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íÜÉ=ë~ãÉ=ëáíÉ=~Çà~ÅÉåí=íç=íÜÉ=ÉñáëíáåÖ=Ñ~ÅáäáíóK=qÜáë=ïáää=èì~ÇêìéäÉ=um=mçïÉêÛë=ã~åìÑ~ÅíìêáåÖ=

Å~é~Åáíó=ïÜÉå=áí=ÄÉÅçãÉë=çéÉê~íáçå~ä=áå=nOMVK=qÜÉ=Öêçìé=Ü~ë=~äëç=éìêÅÜ~ëÉÇ=ä~åÇ=ÅäçëÉ=íç=eç=`Üá=

jáå=`áíó=Ep~áÖçåF=áå=sáÉíå~ã=ïáíÜ=~=îáÉï=íç=ÖÉííáåÖ=éä~ååáåÖ=ÅçåëÉåí=íç=ÄìáäÇ=~åçíÜÉê=Ñ~ÅáäáíóI=ïÜáÅÜ=

ïçìäÇ=íêáéäÉ=íÜÉ=ÉñéÉÅíÉÇ=çìíéìí=Ñêçã=íÜÉ=åÉï=`ÜáåÉëÉ=Ñ~ÅíçêóK=tÉ=Éëíáã~íÉ=íÜ~í=Äó=íÜÉ=ãáÇÇäÉ=çÑ=

íÜáë=óÉ~ê=íÜÉ=Öêçìé=ïáää=Ü~îÉ=~=éçíÉåíá~ä=ã~åìÑ~ÅíìêáåÖ=Å~é~Åáíó=çÑ=ïÉää=çîÉê=ASMãK=

pÜáÑí=áå=ÄìëáåÉëë=ãçÇÉä=ëìééçêíáåÖ=ÜáÖÜÉê=ã~êÖáåë=
^äíÜçìÖÜ=íÜÉ=Åçãé~åó=êÉã~áåë=~=ãáÇJëáòÉÇ=ÇáëíêáÄìíçê=çÑ=íÜáêÇJé~êíó=éçïÉê=ÅçåîÉêíÉêëI=áíë=ëíê~íÉÖó=

ÖçáåÖ=Ñçêï~êÇ=áë=íç=ÇÉëáÖå=éçïÉê=ÅçåîÉêíÉêë=ìëáåÖ=çåÉ=çÑ=áíë=ÇÉëáÖå=ÉåÖáåÉÉêáåÖ=Öêçìéë=~êçìåÇ=íÜÉ=

ïçêäÇ=~åÇ=ã~åìÑ~ÅíìêÉ=íÜÉ=éçïÉê=ëìééäó=áå=^ëá~K=qÜÉêÉÑçêÉI=áå=ÑçêÉÅ~ëíáåÖ=~åÇ=î~äìáåÖ=íÜÉ=Öêçìé=

ïÉ=áÇÉåíáÑó=ÑáîÉ=ÇáÑÑÉêÉåí=êÉîÉåìÉ=ëíêÉ~ãëW=

• lïå=ã~åìÑ~ÅíìêÉÇ=éêçÇìÅíK=mêçÇìÅíë=ÇÉëáÖåÉÇ=Äó=umI=çïåÉêëÜáé=çÑ=NMMB=çÑ=íÜÉ=fm=

~åÇ=ã~åìÑ~ÅíìêÉÇ=áå=áíë=pÜ~åÖÜ~á=Ñ~ÅáäáíóK=

• pìÄJÅçåíê~Åí=ã~åìÑ~ÅíìêÉK=mêçÇìÅíë=ÇÉëáÖåÉÇ=Äó=umI=çïåÉêëÜáé=çÑ=NMMB=çÑ=íÜÉ=fm=Äìí=

ã~åìÑ~ÅíìêÉ=áë=çìíëçìêÅÉÇ=íç=çíÜÉê=^ëá~å=ã~åìÑ~ÅíìêÉêëK=

• båÖáåÉÉêÉÇ=ëçäìíáçåëK=`ìëíçãáëáåÖ=çÑ=um=éçïÉê=ëìééäáÉë=Ñçê=ëéÉÅáÑáÅ=ÅìëíçãÉê=ÉåÇJ

éêçÇìÅí=ÇÉëáÖå=êÉèìáêÉãÉåíëI=áÉ=ÇÉëáÖåáåÖ=~åÇ=ÉåÖáåÉÉêáåÖ=~ÇÇáíáçå~ä=Å~ëáåÖëI=

ãÉí~äïçêâI=ÅáêÅìáíêóI=ÅçååÉÅíçêëI=ÉíÅK=



=
=
Q=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=um=mçïÉê=ö=OP=cÉÄêì~êó=OMMV=

=

• i~ÄÉäÉÇ=éêçÇìÅíëK=`ìëíçãÉê=êÉèìáêÉãÉåíë=áÇÉåíáÑáÉÇ=~åÇ=éêçÇìÅí=ÇÉëáÖå=ëéÉÅáÑáÉÇ=Äó=

umI=Äìí=éêçÇìÅíë=ëçìêÅÉÇ=Ñêçã=íÜáêÇ=é~êíó=ã~åìÑ~ÅíìêÉêë=~åÇ=ä~ÄÉäÉÇ=ìåÇÉê=íÜÉ=um=

Äê~åÇK=

• aáëíêáÄìíáçåK=pìééäó=çÑ=íÜáêÇ=é~êíó=éêçÇìÅíëK=

få=bñÜáÄáí=O=ïÉ=ÜáÖÜäáÖÜí=çìê=Éëíáã~íÉ=çÑ=íÜÉ=ÄêÉ~âÇçïå=çÑ=cvMU=êÉîÉåìÉë=Äó=É~ÅÜ=çÑ=íÜÉëÉ=êçìíÉë=

íç=ã~êâÉí=~ë=ïÉää=~ë=Éëíáã~íÉÇ=~ååì~ä=ÖêçïíÜ=ê~íÉë=EíÜÉ=äçï=ÇáëíêáÄìíáçå=ÖêçïíÜ=ê~íÉë=êÉÑäÉÅí=íÜÉ=

ëíê~íÉÖó=çÑ=um=íç=ÑçÅìë=çå=ÇÉäáîÉêáåÖ=áíë=çïå=fm=íç=ÅìëíçãÉêë=~åÇ=çåäó=ÑçÅìëáåÖ=çå=ÜáÖÜÉêJã~êÖáå=

ÇáëíêáÄìíáçå=çééçêíìåáíáÉëF=~åÇ=ã~êÖáå=ëíêìÅíìêÉëK=`äÉ~êäó=íÜÉêÉ=ïáää=ÄÉ=ëçãÉ=ÅóÅäáÅ~ä=éêÉëëìêÉë=çå=

îçäìãÉë=áå=íÜÉ=ëÜçêí=íÉêãI=Äìí=ïÉ=Éëíáã~íÉ=êÉîÉåìÉë=Ñêçã=ÜáÖÜÉê=ã~êÖáå=um=éêçÇìÅí=ëÜçìäÇ=ÄÉ=çîÉê=

UMB=çÑ=Öêçìé=ë~äÉë=íÜáë=óÉ~êI=áÉ=um=áåíÉääÉÅíì~ä=éêçéÉêíó=EïÜáÅÜ=áåÅäìÇÉë=çïå=~åÇ=çìíëçìêÅÉÇ=

ã~åìÑ~ÅíìêÉI=ÉåÖáåÉÉêÉÇ=ëçäìíáçåë=~åÇ=ä~ÄÉääÉÇ=éêçÇìÅíëFK=

bñÜáÄáí=OW=um=mçïÉê=êÉîÉåìÉ=ãçÇÉä=
^ëëìãÉÇ=

p~äÉë=B dêçïíÜ=ê~íÉ=é~ dêçëë= ãÉÇáìãJíÉêã=
cvMUÉ j~êÖáå b_fqa^=ã~êÖáå

um=ã~åìÑ~ÅíìêÉÇ=éêçÇìÅí NPB NM=íç=OMB QR=íç=RMB ORB
um=ëìÄJÅçåíê~Åí=ã~åìÑ~ÅíìêÉ NSB NM=íç=OMB QM=íç=RMB ORB
båÖáåÉÉêÉÇ=ëçäìíáçåë NOB Q=íç=UB PM=íç=QMB NRB
i~ÄÉäÉÇ=éêçÇìÅí PTB Q=íç=UB PM=íç=QMB OMB
aáëíêáÄìíáçå OOB M=íç=JRB OR=íç=PMB NMB

=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

bñÜáÄáí=PW=pÜáÑí=áå=íÜÉ=ÄìëáåÉëë=ãçÇÉä=
kçíÉW=~=Z=~Åíì~äëX=É=Z=Éëíáã~íÉëK=

MB

OMB

QMB

SMB

UMB

NMMB

OMMT~ OMMU~ OMMVÉ OMNMÉ OMNNÉ OMNOÉ
um=ã~åìÑ~ÅíìêÉÇ=éêçÇìÅí um=ëìÄJÅçåíê~Åí=ã~åìÑ~ÅíìêÉ i~ÄÉäÉÇ=éêçÇìÅí

båÖáåÉÉêÉÇ=ëçäìíáçåë aáëíêáÄìíáçå
=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

mçïÉê=ëìééäó=ã~êâÉíW=um=mçïÉê=í~âáåÖ=ëÜ~êÉ=
um=mçïÉê=ëìééäáÉë=éçïÉê=Åçåíêçä=ëçäìíáçåë=íç=çêáÖáå~ä=ÉèìáéãÉåí=ã~åìÑ~ÅíìêÉêë=ElbjëFI=ïÜáÅÜI=áå=

íìêåI=ëìééäó=íÜÉ=ÜÉ~äíÜÅ~êÉI=íÉÅÜåçäçÖó=~åÇ=áåÇìëíêá~ä=ã~êâÉíë=ïáíÜ=ÜáÖÜ=î~äìÉ=éêçÇìÅíëK=cçêÉÅ~ëíë=

î~êó=ëáÖåáÑáÅ~åíäó=Äìí=áå=íçí~ä=íÜÉ=ã~êâÉí=áë=éêçÄ~Ääó=ïçêíÜ=~êçìåÇ=ANUÄåK=^êçìåÇ=~=èì~êíÉê=çÑ=íÜáë=áë=

ÅçåëìãÉê=êÉä~íÉÇ=EÜáÖÜ=îçäìãÉI=äçïÉê=î~äìÉ=éçïÉê=ëìééäáÉë=Ñçê=m`ëI=ä~éíçéëI=Ö~ãÉë=ÅçåëçäÉëI=

ãçÄáäÉ=éÜçåÉëI=ÉíÅFK=um=mçïÉêÛë=í~êÖÉí=ã~êâÉí=áë=áå=íÜÉ=ÜáÖÜÉê=î~äìÉ=ãÉêÅÜ~åí=áåÇìëíêá~ä=~åÇ=

íÉäÉÅçãë=áåÇìëíêáÉëI=ïÜáÅÜ=áå=íçí~ä=~êÉ=Éëíáã~íÉÇ=íç=ÄÉ=ïçêíÜ=~êçìåÇ=ANQÄåK=qÜÉ=ã~êâÉí=áë=ã~íìêÉ=



=
=
R=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=um=mçïÉê=ö=OP=cÉÄêì~êó=OMMV=

=

~åÇ=Äêç~Çäó=ëí~ÄäÉ=Äìí=ïÉ=ïçìäÇ=ÉñéÉÅí=ÖäçÄ~ä=ÇÉã~åÇ=íç=Åçåíê~Åí=áå=OMMVLNM=ÄÉÑçêÉ=êÉíìêåáåÖ=íç=

ëíêçåÖÉê=ÅóÅäáÅ~ä=ÖêçïíÜ=áå=OMNNK=

bñÜáÄáí=QW=mçïÉê=ëìééäó=ã~êâÉí=ëáòÉ=

MKM
OKM
QKM
SKM
UKM

NMKM
NOKM
NQKM
NSKM
NUKM
OMKM

OMMT OMMU OMMVÉ OMNMÉ OMNNÉ
qÉäÉÅçãë fåÇìëíêá~ä `çåëìãÉê

=

pçìêÅÉW=fjp=oÉëÉ~êÅÜLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

• umÛë=ãáÇJíáÉê=ÑçÅìëK=umÛë=ÑçÅìë=áë=çå=ãáÇJíáÉê=ÅìëíçãÉêë=ïÜÉêÉ=íÜÉ=î~äìÉ=çÑ=íÜÉ=éçïÉê=

ëìééäó=áë=íóéáÅ~ääó=Ñ~áêäó=ÜáÖÜ=Eë~ó=AOJAOMM=îÉêëìë=çåäó=~=ÑÉï=Ççää~êë=áå=íÜÉ=m`=ã~êâÉíF=

~åÇ=íÜÉ=îçäìãÉ=êÉèìáêÉãÉåíë=~êÉ=ä~êÖÉ=ÉåçìÖÜ=íç=Å~éíìêÉ=ÉÅçåçãáÉë=çÑ=îçäìãÉ=

ã~åìÑ~ÅíìêáåÖK=qÜÉ=Åçãé~åó=ÇçÉë=åçí=íóéáÅ~ääó=ëìééäó=íÜÉ=íçé=çê=Äçííçã=íáÉê=EîÉêó=ÜáÖÜ=

îçäìãÉ=~í=äçï=éêáÅÉ=çê=îÉêó=äçï=îçäìãÉ=~í=ÜáÖÜ=éêáÅÉF=ÉñÅÉéí=íÜêçìÖÜ=Å~í~äçÖìÉ=

ÇáëíêáÄìíáçå=ÅÜ~ååÉäë=ëìÅÜ=~ë=c~êåÉääK=få=íçí~äI=ã~å~ÖÉãÉåí=Éëíáã~íÉë=íÜ~í=íÜáë=ãáÇJíáÉê=

ã~êâÉí=áë=ïçêíÜ=AOÄåK=fãéçêí~åíäóI=íÜáë=ã~êâÉí=áë=ÉñéÉÅíÉÇ=íç=Öêçï=Äó=åÉ~êäó=OMB=çîÉê=

íÜÉ=åÉñí=Ñçìê=óÉ~êë=EëçìêÅÉW=jáÅêçJíÉÅÜ=`çåëìäí~åíëFK  

• hÉó=ã~êâÉí=ÇêáîÉêë=Ó=çìíëçìêÅáåÖ=~åÇ=äÉÖáëä~íáçåK=qÜÉ=éçïÉê=ÅçåîÉêíÉê=ã~êâÉí=áë=ÇáîáÇÉÇ=

áåíç=Å~éíáîÉ=EáåJÜçìëÉ=ÇÉëáÖåI=ã~åìÑ~ÅíìêÉ=~åÇ=áåíÉÖê~íáçå=Äó=lbjë=çÑ=íÜÉáê=çïå=éçïÉê=

ÅçåîÉêíÉêëF=~åÇ=ãÉêÅÜ~åí=EçìíëçìêÅáåÖ=çÑ=íÜÉ=éçïÉê=ÅçåîÉêíÉê=ÅçãéçåÉåí=íç=~=íÜáêÇ=

é~êíó=ã~åìÑ~ÅíìêÉêFK=^ë=lbjë=ÑçÅìë=çå=íÜÉáê=çïå=ÅçêÉ=ÇÉëáÖå=~åÇ=ã~åìÑ~ÅíìêáåÖ=fmI=íÜÉ=

ëÜáÑí=Ñêçã=Å~éíáîÉ=íç=ãÉêÅÜ~åí=ëìééäó=Ü~ë=ÅçåíáåìÉÇ=íç=~ÅÅÉäÉê~íÉI=ìåÇÉêéáååáåÖ=ÖêçïíÜ=

Ñ~ëíÉê=íÜ~å=ìåÇÉêäóáåÖ=ÉåÇJã~êâÉí=éêçÇìÅí=ÇÉã~åÇK=få=~ÇÇáíáçåI=íÜÉêÉ=áë=~å=áåÅêÉ~ëáåÖ=

îçäìãÉ=çÑ=äÉÖáëä~íáçå=áãé~ÅíáåÖ=íÜÉ=áåÇìëíêóI=ÇêáîÉå=Äó=Éäáãáå~íáåÖ=Ü~ò~êÇçìë=ÅÜÉãáÅ~äë=

Ñêçã=ÉäÉÅíêçåáÅ=éêçÇìÅíë=~åÇ=ãçëí=áãéçêí~åíäó=Äó=íÜÉ=åÉÉÇ=íç=êÉÇìÅÉ=íÜÉ=~ãçìåí=çÑ=

ÉåÉêÖó=éêçÇìÅíë=ÅçåëìãÉK==

• q~êÖÉí=ÅìëíçãÉêëK=umÛë=ÅìëíçãÉêë=~êÉ=lbjëI=ïÜáÅÜ=~êÉ=çÑíÉå=ÇÉëáÖåáåÖ=åáÅÜÉ=çê=ÜáÖÜJ

î~äìÉ=éêçÇìÅíë=áå=íÜÉ=ãÉÇáÅ~ä=ÇÉîáÅÉëI=ÅçããìåáÅ~íáçåë=~åÇ=áåÇìëíêá~ä=~ìíçã~íáçå=

ã~êâÉíëK=^ë=íóéáÅ~ääó=ãáÇJëáòÉÇ=ëìééäáÉêë=íç=íÜÉáê=ã~êâÉíëI=íÜÉëÉ=Åçãé~åáÉë=ÖÉåÉê~ääó=Çç=

åçí=Ü~îÉ=áåJÜçìëÉ=éçïÉê=ÅçåîÉêëáçå=ÉñéÉêíáëÉ=~åÇ=ëçìêÅÉ=íÜÉ=ÅçãéçåÉåí=ÉáíÜÉê=ÇáêÉÅíäó=

Ñêçã=ã~åìÑ~ÅíìêÉêë=çê=íÜêçìÖÜ=ÇáëíêáÄìíçêëK=j~àçê=ÅìëíçãÉêë=áåÅäìÇÉ=lbjë=ëìÅÜ=~ë=

^__I=_ÉÅâã~å=`çìäíÉêI=páÉãÉåë=~åÇ=qÜ~äÉëI=~åÇ=ÇáëíêáÄìíçêë=ëìÅÜ=~ë=mêÉãáÉê=c~êåÉääK=

få=íçí~äI=íÜÉ=Öêçìé=Ü~ë=Å=SIMMM=~ÅíáîÉ=ÅìëíçãÉêë=EíÜÉ=ä~êÖÉëí=ÅìëíçãÉê=~ÅÅçìåíáåÖ=Ñçê=Å=

PB=çÑ=ë~äÉëFK=qÜÉ=fåÇìëíêá~ä=ã~êâÉí=~ÅÅçìåíë=Ñçê=ROB=çÑ=êÉîÉåìÉëI=eÉ~äíÜÅ~êÉ=OOB=~åÇ=

qÉÅÜåçäçÖó=OSBK=

• pçãÉ=ÄáÖ=éä~óÉêëI=Äìí=ÜáÖÜäó=Ñê~ÖãÉåíÉÇ=ÅçãéÉíáíáçå=ä~Åâë=ëÅ~äÉK=qÜÉêÉ=~êÉ=~=åìãÄÉê=çÑ=

Öá~åí=ëìééäáÉêë=ëìÅÜ=~ë=bãÉêëçå=ErpFI=qóÅç=ErpFI=aÉäí~=bäÉÅíêçåáÅë=Eq~áï~åF=~åÇ=qah=

Eg~é~åFK=qÜÉëÉ=Åçãé~åáÉë=Ü~îÉ=ÄÉÉå=ÜáÖÜäó=~ÅèìáëáíáîÉ=~åÇ=Ççãáå~íÉ=íÜÉ=íáÉê=çåÉ=~åÇ=



=
=
S=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=um=mçïÉê=ö=OP=cÉÄêì~êó=OMMV=

=

ÅçåëìãÉê=ã~êâÉíëK=få=umÛë=áåÇìëíêá~ä=~åÇ=íÉäÉÅçãë=ãáÇJíáÉê=ã~êâÉíë=íÜÉêÉ=~êÉ=ÜìåÇêÉÇë=

çÑ=ÅçãéÉíáíçêëK=`çãéÉíáíáçå=ê~åÖÉë=Ñêçã=Çáîáëáçåë=çÑ=íÜÉ=ä~êÖÉ=éä~óÉêë=EqahJi~ãÄÇ~I=

bãÉêëçåF=íç=ãáÇJíáÉê=ã~åìÑ~ÅíìêÉêë=EsáÅçêI=`çëÉäI=sçäÖÉåI=jÉ~åïÉääI=mçïÉêJlåÉFI=

åìãÉêçìë=ëã~ää=Åìëíçã=ã~åìÑ~ÅíìêÉêë=~åÇ=ÇáëíêáÄìíçêë=çÑ=^ëá~å=ã~åìÑ~ÅíìêÉêëK==

• j~àçê=ëÅçéÉ=Ñçê=ã~êâÉí=ëÜ~êÉ=Ö~áåëK=qÜÉ=rp=ã~êâÉí=áë=íÜÉ=ä~êÖÉëí=í~êÖÉí=ã~êâÉí=Ñçê=um=

mçïÉê=Äìí=^ëá~=áë=íÜÉ=Ñ~ëíÉëí=ÖêçïáåÖ=~åÇ=áå=íÜÉ=äçåÖÉê=íÉêã=éêçÄ~Ääó=éêÉëÉåíë=íÜÉ=

ä~êÖÉëí=çééçêíìåáíóK=`ìêêÉåíäóI=um=mçïÉêÛë=ÖäçÄ~ä=ã~êâÉí=ëÜ~êÉ=áë=Å=SKRBK=^Åêçëë=

bìêçéÉ=~åÇ=kçêíÜ=^ãÉêáÅ~I=íÜÉ=Åçãé~åó=Ü~ë=Å=NMB=ã~êâÉí=ëÜ~êÉ=ïÜáäÉ=~Åêçëë=^ëá~=áí=

Ü~ë=Å=NBK=qÜáë=ÜáÖÜäáÖÜíë=íÜÉ=ëÅçéÉ=Ñçê=um=íç=ïáå=åÉï=ÇÉëáÖåëK=

bñÜáÄáí=RW=umÛë=í~êÖÉí=ã~êâÉí=Äó=ÖÉçÖê~éÜó==

rp^I=PVB

bìêçéÉI=OVB

^ëá~I=PNB

=
pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜI=Åçãé~åó=áåÑçêã~íáçå==

• `çãéÉíáíáîÉ=~Çî~åí~ÖÉëK=lîÉê=íÜÉ=é~ëí=ÑÉï=óÉ~êëI=umÛë=ã~å~ÖÉãÉåí=Ü~ë=Éëí~ÄäáëÜÉÇ=~å=

áåíÉêå~íáçå~ä=åÉíïçêâ=çÑ=çÑÑáÅÉë=íÜ~í=çÑÑÉê=ëìééçêí=~Åêçëë=íÉÅÜåáÅ~ä=ë~äÉëI=ÇÉëáÖå=

ÉåÖáåÉÉêáåÖI=äçÖáëíáÅëI=çéÉê~íáçå~ä=~åÇ=ÅìëíçãÉê=ëìééçêíK=qÜáë=ÖáîÉë=íÜÉ=Öêçìé=~å=

áåÅêÉ~ëáåÖ=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉ=çîÉê=áíë=ëã~ääÉê=ÅçãéÉíáíçêëI=ïÜáÅÜ=Çç=åçí=Ü~îÉ=íÜÉ=

ëÅ~äÉ=~åÇ=ÖÉçÖê~éÜáÅ=êÉ~ÅÜ=íç=ëÉêîÉ=íÜáë=íóéÉ=çÑ=ÖäçÄ~ä=ÅìëíçãÉêK=qÜáë=Ü~ë=ÄÉÉå=ÑìêíÜÉê=

~ÅÅÉåíì~íÉÇ=Äó=äÉÖáëä~íáîÉ=éêÉëëìêÉë=Ñçê=ÉåÉêÖó=ÉÑÑáÅáÉåí=ÇÉëáÖåI=áÉ=íÜÉ=åÉÉÇ=íç=áåîÉëí=

áåÅêÉ~ëáåÖ=oCa=Ççää~êë=íç=ãÉÉí=åÉï=ÇÉëáÖå=ëí~åÇ~êÇë=~åÇ=ëìééçêí=ÅìëíçãÉêëK=få=

~ÇÇáíáçåI=íÜÉ=ëÜáÑí=áå=íÜÉ=ÖêçìéÛë=ÄìëáåÉëë=ãçÇÉä=Ñêçã=ÇáëíêáÄìíáçå=íç=ã~åìÑ~ÅíìêáåÖ=

ãÉ~åë=um=áë=ÇÉëáÖåáåÖ=~åÇ=ã~åìÑ~ÅíìêáåÖ=éçïÉê=ëìééäáÉë=íç=~å=lbjÛë=ëéÉÅáÑáÅ~íáçåK=

qÜáë=ÜÉäéë=áí=ÄÉÅçãÉ=~=î~äìÉJ~ÇÇÉÇ=é~êíåÉê=áå=íÜÉáê=ëìééäó=ÅÜ~áåë=~åÇ=íóéáÅ~ääó=çéÉåë=ìé=

ÇáëÅìëëáçåë=~Äçìí=ÑìíìêÉ=~ë=ïÉää=~ë=ÉñáëíáåÖ=éêçÇìÅíë=EâÉó=íç=êÉîÉåìÉ=ÖêçïíÜ=~åÇ=

îáëáÄáäáíó=~ë=~=íóéáÅ~ä=éçïÉê=ëìééäó=áå=umÛë=í~êÖÉí=ã~êâÉí=Ü~ë=~=äáÑÉÅóÅäÉ=çÑ=ìéï~êÇë=çÑ=ÑáîÉ=

óÉ~êëFK=qÜÉ=êÉäçÅ~íáçå=çÑ=umÛë=ÜÉ~Çèì~êíÉêë=~åÇ=ã~åìÑ~ÅíìêáåÖ=áë=~äëç=áãéçêí~åí=íç=íÜÉ=

ÖêçìéÛë=äçåÖÉêJíÉêã=ã~êâÉí=éçëáíáçåK=lÑ=um=mçïÉêÛë=Å=TMM=ÉãéäçóÉÉëI=çîÉê=Ü~äÑ=~êÉ=

Ä~ëÉÇ=áå=`Üáå~=~åÇ=páåÖ~éçêÉ=Äìí=íÜÉó=~ÅÅçìåí=Ñçê=çåäó=~êçìåÇ=NRB=çÑ=íÜÉ=íçí~ä=é~óêçää=

ÅçëíëK==

• aÉîÉäçéáåÖ=íÜÉ=ë~äÉë=ÅÜ~ååÉäëK=um=mçïÉê=Ü~ë=~=åÉíïçêâ=çÑ=OT=ë~äÉë=çÑÑáÅÉë=ëéêÉ~Ç=çîÉê=

kçêíÜ=^ãÉêáÅ~=ENTFI=bìêçéÉ=EåáåÉF=~åÇ=^ëá~I=ïáíÜ=~=ÑìêíÜÉê=NV=ÇáëíêáÄìíçêëK=qÜÉ=Öêçìé=Ü~ë=

ÉñíÉåëáîÉ=ÉåÖáåÉÉêáåÖ=ëÉêîáÅÉë=çéÉê~íáçåëI=äçÅ~íÉÇ=áå=kçêíÜÉêå=`~äáÑçêåá~I=rh=~åÇ=



=
=
T=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=um=mçïÉê=ö=OP=cÉÄêì~êó=OMMV=

=

dÉêã~åóK=qÜáë=éçëáíáçåë=um=~ë=~=î~äìÉ=~ÇÇÉÇ=é~êíåÉê=íç=íÜÉ=lbjëI=áÉ=íÜáë=ëÉêîáÅÉ=ë~îÉë=

um=mçïÉêÛë=ÅìëíçãÉêëÛ=ÅçëíI=íáãÉ=íç=ã~êâÉí=~åÇ=ÉåÖáåÉÉêáåÖ=êÉëçìêÅÉëK=lîÉê=íÜÉ=ä~ëí=

óÉ~ê=ã~å~ÖÉãÉåí=Éñé~åÇÉÇ=áíë=ÇáëíêáÄìíáçå=åÉíïçêâ=áå=^ëá~=EáåÅäìÇáåÖ=fåÇá~=~åÇ=hçêÉ~F=

~åÇ=Éëí~ÄäáëÜÉÇ=~=äçÅ~ä=ÇáêÉÅí=ë~äÉë=ÑçêÅÉ=áå=`Üáå~K=qÜáë=ÖÉíë=um=ÅäçëÉê=íç=áíë=ã~àçê=

bìêçéÉ~å=~åÇ=kçêíÜ=^ãÉêáÅ~å=ÅìëíçãÉêë=íÜ~í=Ü~îÉ=ëÉí=ìé=ÇÉëáÖå=ÅÉåíêÉë=áå=`Üáå~=~ë=

ïÉää=~ë=ÜÉäéáåÖ=íÜÉã=~ÇÇêÉëë=äçÅ~ä=ã~åìÑ~ÅíìêÉêëK=

• mêçÇìÅí=ÇÉîÉäçéãÉåíK=um=mçïÉê=Ü~ë=áåîÉëíÉÇ=ëáÖåáÑáÅ~åíäó=áå=êÉëÉ~êÅÜ=~åÇ=ÇÉîÉäçéãÉåí=

çÑ=åÉï=éêçÇìÅíëK=qÜáë=áåîÉëíãÉåí=Ü~ë=Éëí~ÄäáëÜÉÇ=~=ÅçãéÉíáíáîÉ=éçêíÑçäáç=çÑ=ÉñáëíáåÖ=

éêçÇìÅíë=~åÇ=~=éáéÉäáåÉ=çÑ=ã~êâÉíJäÉ~ÇáåÖ=ëçäìíáçåëK=qÜÉ=Åçãé~åó=Ü~ë=~=Åçää~Äçê~íáîÉ=

êÉä~íáçåëÜáé=ïáíÜ=ã~åó=çÑ=áíë=ÅìëíçãÉêë=~åÇ=áå=ëçãÉ=Å~ëÉë=íÜÉ=ÇÉëáÖå=éêçÅÉëë=áë=ëí~êíÉÇ=

ÇáêÉÅíäó=áå=êÉëéçåëÉ=íç=~=ÑìíìêÉ=ÅìëíçãÉê=êÉèìáêÉãÉåíK=um=mçïÉêÛë=êÉëÉ~êÅÜ=~åÇ=

ÇÉîÉäçéãÉåí=éêçÖê~ããÉ=áë=ÜáÖÜäáÖÜíÉÇ=Äó=íÜÉ=çéÉåáåÖ=çÑ=~=åÉï=ÇÉëáÖå=ÅÉåíêÉ=áå=

páåÖ~éçêÉI=íç=ïçêâ=~äçåÖëáÇÉ=íÜÉ=ÇÉëáÖå=ÅÉåíêÉë=áå=kçêíÜ=^ãÉêáÅ~=~åÇ=íÜÉ=rhK=få=OMMUI=

um=mçïÉê=êÉäÉ~ëÉÇ=OM=åÉï=éêçÇìÅí=ê~åÖÉë=êÉëìäíáåÖ=áå=~=åìãÄÉê=çÑ=åÉï=ÅìëíçãÉê=

~ééêçî~äë=~åÇ=éçíÉåíá~ä=ëáÖåáÑáÅ~åí=êÉîÉåìÉK=qÜÉ=ÉñéÉÅíÉÇ=áåÅêÉ~ëÉ=áå=íÜÉ=éêçÇìÅí=

éçêíÑçäáç=íÜáë=óÉ~ê=EêÉÑäÉÅíáåÖ=íÜÉ=áåîÉëíãÉåí=áå=oCaF=~åÇ=íÜÉ=áåÅêÉ~ëáåÖ=èì~äáíó=~åÇ=óáÉäÇë=

ïáíÜáå=íÜÉ=ã~åìÑ~ÅíìêáåÖ=Ñ~ÅáäáíáÉë=ëáÖåáÑáÅ~åíäó=ëíêÉåÖíÜÉåë=íÜÉ=~Äáäáíó=çÑ=íÜÉ=Öêçìé=íç=ïáå=

åÉï=ÇÉëáÖåë=Ñêçã=ã~àçê=ÅìëíçãÉêëI=ïÜáÅÜ=áåÅêÉ~ëÉë=íÜÉ=äçåÖJíÉêã=îáëáÄáäáíó=çÑ=êÉîÉåìÉ=

ÖêçïíÜK=

bñÜáÄáí=SW=um=mçïÉê=oCa=~åÇ=åÉï=éêçÇìÅí==

MKM

MKR

NKM

NKR

OKM

OKR

PKM

PKR

QKM

OMMQ OMMR OMMS OMMT OMMU OMMVÉ
M

R

NM

NR

OM

OR

PM

PR

oCa=ëéÉåÇ=¡ã kÉï=mêçÇìÅíë

=

pçìêÅÉW=um=mçïÉê=



=
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U=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=um=mçïÉê=ö=OP=cÉÄêì~êó=OMMV=

=

cáå~åÅá~äëW=^=åìãÄÉê=çÑ=Ñ~Åíçêë=íç=ï~íÅÜ=áå=cvMV=

cvMU=êÉëìäíëW=jÉí=ÑçêÉÅ~ëíë=
cìää=óÉ~ê=Ñáå~åÅá~äë=ïÉêÉ=Äêç~Çäó=áåJäáåÉ=ïáíÜ=çìê=ÑçêÉÅ~ëíë=ëÉí=~í=íÜÉ=ëí~êí=çÑ=ä~ëí=óÉ~êK=qçí~ä=ë~äÉë=

áåÅêÉ~ëÉÇ=Äó=RB=íç=¡SVKPã=EOMMT=¡SSKPãFK=táíÜáå=íÜ~íI=um=mçïÉêÛë=çïå=fm=ë~äÉë=áåÅêÉ~ëÉÇ=NNB=

íç=¡RPKVã=E¡QUKQãF=Ó=åçï=TUB=çÑ=íçí~ä=ë~äÉë=ETPB=áå=OMMTFK=qÜáë=áãéêçîÉãÉåí=áå=íÜÉ=ë~äÉë=ãáñ=

ÜÉäéÉÇ=íç=ÇêáîÉ=Öêçëë=ã~êÖáåë=íç=QQKOB=EQOKPBFK=oÉéçêíÉÇ=çéÉê~íáåÖ=éêçÑáí=ï~ë=¡VKPã=E¡VKNãFK=

aáäìíÉÇ=åçêã~äáëÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ=áåÅêÉ~ëÉÇ=NNB=íç=PQKU=éÉåÅÉ=EPNKQ=éÉåÅÉFK=léÉê~íáåÖ=Å~ëÜ=

Ñäçï=E~ÑíÉê=áåíÉêÉëí=~åÇ=í~ñF=ï~ë=ìé=OPB=íç=¡UKRã=E¡SKVãFK=kÉí=ÇÉÄí=~í=¡OTKUã=ï~ë=ëìÄëí~åíá~ääó=

ÜáÖÜÉê=íÜ~å=OMMT=E¡NVKQãF=~åÇ=çìê=ÑçêÉÅ~ëí=çÑ=¡NTKUã=Äìí=íÜáë=~äãçëí=ÉåíáêÉäó=êÉÑäÉÅíÉÇ=íÜÉ=óÉ~êJ

ÉåÇ=íê~åëä~íáçå=çÑ=Ççää~êJÇÉåçãáå~íÉÇ=ÇÉÄí=ê~íÜÉê=íÜ~å=~åó=ìåÉñéÉÅíÉÇ=Å~ëÜ=ÅçëíëK=qÜÉ=ÑìääJóÉ~ê=

ÇáîáÇÉåÇI=~ë=ÉñéÉÅíÉÇI=ï~ë=áåÅêÉ~ëÉÇ=íç=ONé=EOMéFK==

b~êåáåÖë=ÑçêÉÅ~ëíëW=oÉÇìÅÉÇ=íç=Äêç~Çäó=Ñä~í=çå=cvMU==
få=OMMV=ïÉ=ÉñéÉÅí=~=åìãÄÉê=çÑ=âÉó=ÑÉ~íìêÉë=ïáää=áãé~Åí=êÉéçêíÉÇ=É~êåáåÖëW==

NF dáîÉå=íÜÉ=ÉÅçåçãáÅ=Ä~ÅâÇêçéI=ïÉ=åçï=~ëëìãÉ=~=Ñ~ê=ãçêÉ=ÅçåëÉêî~íáîÉ=îçäìãÉë=çìíäççâ=

ïáíÜ=~=ëã~ää=ÇÉÅäáåÉ=áå=êÉîÉåìÉë=Ñêçã=umÛë=fm=éêçÇìÅíë=~åÇ=~=ä~êÖÉê=Ñ~ää=áå=áíë=ÇáëíêáÄìíáçå=

ÄìëáåÉëëK=

OF lîÉê=UMB=çÑ=íÜÉ=ÖêçìéÛë=êÉîÉåìÉë=~êÉ=çìíëáÇÉ=çÑ=íÜÉ=rh=~åÇ=íÜÉêÉÑçêÉ=um=áë=ÜáÖÜäó=

ëÉåëáíáîÉ=íç=ÑäìÅíì~íáçåë=áå=ÉñÅÜ~åÖÉ=ê~íÉë=ïÜÉå=êÉéçêíáåÖ=áå=ëíÉêäáåÖK=lìê=ÑçêÉÅ~ëíë=~êÉ=

Ä~ëÉÇ=çå=~å=~îÉê~ÖÉ=Ççää~ê=~ëëìãéíáçå=Ñçê=cvMV=çÑ=ANKSRL¡=îÉêëìë=ANKURL¡=~Åíì~ä=áå=

cvMUK==

PF tÉ=ÉñéÉÅí=íÜÉ=ëÜáÑí=áå=íÜÉ=ÄìëáåÉëë=ãçÇÉä=íç=ÅçåíáåìÉI=ïáíÜ=~å=áåÅêÉ~ëÉÇ=éêçéçêíáçå=çÑ=

Öêçìé=êÉîÉåìÉë=íç=ÅçãÉ=Ñêçã=ÜáÖÜÉê=ã~êÖáå=çïå=fm=éêçÇìÅíëK==

qÜÉ=Ä~ä~åÅÉ=çÑ=íÜÉëÉ=Ñ~Åíçêë=ãÉ~åë=íÜ~í=ïÉ=Ü~îÉ=êÉÇìÅÉÇ=çìê=cvMV=êÉîÉåìÉ=~åÇ=b_fqa^=

ÑçêÉÅ~ëíëK=få=~ÇÇáíáçåI=ïÉ=åçï=~ëëìãÉ=ÜáÖÜÉê=áåíÉêÉëí=é~óãÉåíë=Eçå=íÜÉ=åÉï=ÇÉÄí=Ñ~ÅáäáíóFK=

`çåëÉèìÉåíäóI=çìê=cvMV=åçêã~äáëÉÇ=m_q=áë=¡UKPã=EéêÉîáçìëäó=¡VKQãFK=tÉ=ÉñéÉÅí=íÜÉ=Å~ëÜ=í~ñ=

ÅÜ~êÖÉ=íÜáë=óÉ~ê=íç=ÄÉ=ëáÖåáÑáÅ~åíäó=äçïÉêI=ÇêáîÉå=Äó=íÜÉ=ÄÉåÉÑáí=çÑ=íÜÉ=ãçîÉ=íç=páåÖ~éçêÉ=~åÇ=~äëç=

çÑÑëÉí~ÄäÉ=í~ñ=äçëëÉëK=eçïÉîÉêI=~ëëìãáåÖ=~=åçêã~äáëÉÇ=í~ñ=ÅÜ~êÖÉ=çìê=Ñìääó=ÇáäìíÉÇ=bmp=êÉã~áåë=

Äêç~Çäó=Ñä~í=çå=cvMU=~í=PQKTé=EéêÉîáçìëäó=PTKMéFK=

`~ëÜ=Ñäçï=~åÇ=ÇáîáÇÉåÇëW=råÅÜ~åÖÉÇ=ÇáîáÇÉåÇ=íÜáë=óÉ~ê==
qÜÉ=áåÅêÉ~ëÉ=áå=åÉí=ÇÉÄí=êÉÑäÉÅíÉÇ=íÜÉ=áãé~Åí=çÑ=óÉ~êJÉåÇ=ÉñÅÜ~åÖÉ=ê~íÉë=ê~íÜÉê=íÜ~å=~åó=

çéÉê~íáçå~ä=áëëìÉëK=i~ëí=ãçåíÜ=um=~ååçìåÅÉÇ=íÜ~í=ÇìÉ=íç=íÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=rp=Ççää~ê=áí=Ü~Ç=

êÉëíêìÅíìêÉÇ=áíë=Ä~åâáåÖ=Ñ~ÅáäáíáÉëK=qÜÉ=Åçãé~åóÛë=ëÉåáçê=ÇÉÄí=Ñ~Åáäáíó=çÑ=¡NSãI=ïÜáÅÜ=ï~ë=ÇìÉ=íç=

ÉñéáêÉ=áå=pÉéíÉãÄÉê=OMNNI=~åÇ=áíë=êÉîçäîáåÖ=ÅêÉÇáí=Ñ~Åáäáíó=çÑ=¡RãI=ïÜáÅÜ=ÉñéáêÉë=áå=pÉéíÉãÄÉê=

OMMVI=Ü~îÉ=ÄÉÉå=êÉéä~ÅÉÇ=Äó=~=ëáåÖäÉJíÉêã=ÇÉÄí=Ñ~Åáäáíó=çÑ=APSãI=ïÜáÅÜ=ïáää=ÉñéáêÉ=áå=pÉéíÉãÄÉê=

OMNNK=qÜÉ=êÉé~óãÉåíë=ìåÇÉê=íÜáë=åÉï=Ñ~Åáäáíó=ïáää=ÅçããÉåÅÉ=áå=j~êÅÜ=OMNM=~åÇ=íÜÉ=åÉï=Ñ~Åáäáíó=áë=

éêáÅÉÇ=~í=OKMMB=~ÄçîÉ=if_lo=EëäáÖÜíäó=ãçêÉ=ÉñéÉåëáîÉ=íÜ~å=íÜÉ=ÅìêêÉåí=ÇÉ~äFK=få=cvMV=ïÉ=~ëëìãÉ=

çéÉê~íáåÖ=Å~ëÜÑäçï=çÑ=¡NMKVãI=ïÜáÅÜ=íê~åëä~íÉë=áåíç=~=ëã~ää=áãéêçîÉãÉåí=áå=íÜÉ=ÖêçìéÛë=åÉí=ÇÉÄí=

éçëáíáçåK=`äÉ~êäó=êÉéçêíÉÇ=óÉ~ê=ÉåÇ=ÇÉÄí=ïçìäÇ=~Ö~áå=î~êó=EéçëëáÄäó=ëáÖåáÑáÅ~åíäóF=áÑ=ÉñÅÜ~åÖÉ=ê~íÉë=

ÅçåíáåìÉ=íç=ÄÉ=îçä~íáäÉ=íÜáë=óÉ~êK=tÉ=~ëëìãÉ=~=Ñä~í=ÇáîáÇÉåÇ=íÜáë=óÉ~ê=çÑ=ONéK=
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pÉåëáíáîáíáÉë=
um=mçïÉê=áë=~=ÖäçÄ~ä=ÉäÉÅíêçåáÅë=Åçãé~åó=ëìééäóáåÖ=~=Äêç~Ç=ê~åÖÉ=çÑ=ÉåÇ=ã~êâÉíëK=qÜÉ=Åçãé~åó=

áë=åçí=áããìåÉ=Ñêçã=ÉÅçåçãáÅ=ëäçïÇçïåI=Äìí=íÜáë=ÇáîÉêëáÑáÅ~íáçå=~åÇ=íÜÉ=äçï=Åçëí=ëíêìÅíìêÉ=~ÑÑçêÇë=

íÜÉ=Åçãé~åó=ëçãÉ=É~êåáåÖë=êÉëáäáÉåÅÉ=îÉêëìë=ÅçãéÉíáíçêëK=

• bÅçåçãáÅ=ëÉåëáíáîáíóK=qÜÉ=Öêçìé=Ü~ë=ÅóÅäáÅ~ä=ÉñéçëìêÉ=íç=ÖäçÄ~ä=áåÇìëíêá~äI=íÉäÉÅçãë=~åÇ=

ãÉÇáÅ~ä=ã~êâÉíëK=qÜÉêÉÑçêÉI=~åó=ëäçïÇçïå=áå=ÉåÇ=ÇÉã~åÇ=áå=íÜÉëÉ=ã~êâÉíë=çê=Åìí=

Ä~Åâë=áå=éêçÇìÅí=ÇÉîÉäçéãÉåí=ÉñéÉåÇáíìêÉ=ïáää=áãé~Åí=umÛë=êÉîÉåìÉëK=

• lêÇÉêÄççâ=îáëáÄáäáíóK=qÜÉ=Öêçìé=Ü~ë=~êçìåÇ=íÜêÉÉ=ãçåíÜë=çÑ=çêÇÉê=Äççâ=îáëáÄáäáíó=~í=~åó=

çåÉ=íáãÉK=eçïÉîÉêI=áí=áë=ÉëëÉåíá~ääó=~=íáÉê=O=ëìééäáÉê=íç=íÜÉ=ÉäÉÅíêçåáÅë=áåÇìëíêó=~åÇ=ëíáää=

Ü~ë=~=ëáÖåáÑáÅ~åí=éêçéçêíáçå=çÑ=ÇáëíêáÄìíçê=êÉîÉåìÉëK=qÜÉêÉÑçêÉ=îáëáÄáäáíó=çÑ=ÅìëíçãÉê=

îçäìãÉë=áë=äáãáíÉÇ=~åÇI=~ë=ëìÅÜI=áåÇáîáÇì~ä=ÅìëíçãÉê=çêÇÉêë=Å~å=ÄÉ=îçä~íáäÉK==

• açää~ê=êÉîÉåìÉëK=qÜÉ=Åçãé~åó=çéÉê~íÉë=áå=~=ä~êÖÉäó=Ççää~êJÄ~ëÉÇ=ã~êâÉíK=qÜÉ=Öêçìé=Ü~ë=

~å=çÑÑëÉííáåÖ=ä~êÖÉ=éêçéçêíáçå=çÑ=Åçëíë=áå=íÜÉ=rp=~ë=ïÉää=~ë=äçïJÅçëí=^ëá~å=çîÉêÜÉ~ÇëK=

eçïÉîÉêI=áí=ÇçÉë=Å~êêó=Åçëíë=áå=bìêçéÉ=~åÇ=íÜÉ=rh=~åÇ=çÑ=ÅçìêëÉ=êÉéçêíë=áå=ëíÉêäáåÖK=få=

~ÇÇáíáçåI=íÜÉ=ã~åìÑ~ÅíìêáåÖ=ëíê~íÉÖó=áë=Ä~ëÉÇ=ìéçå=äçï=Åçëí=`ÜáåÉëÉ=áåéìí=ÅçëíëK=

• `çãéÉíáíáçåK=^ë=ïÉ=Ü~îÉ=ÜáÖÜäáÖÜíÉÇI=ÅçãéÉíáíáçå=ê~åÖÉë=Ñêçã=ëáÖåáÑáÅ~åíäó=ä~êÖÉê=

éä~óÉêë=ïáíÜ=ÄáÖ=Ä~ä~åÅÉ=ëÜÉÉíë=íÜêçìÖÜ=íç=ëã~ääÉê=áååçî~íáîÉ=Åçãé~åáÉëK=

s~äì~íáçåW=`ÜÉ~é=áå=~=ÅçåëçäáÇ~íáåÖ=ëÉÅíçê=

`ÜÉ~é=çå=ãìäíáéäÉë=~åÇ=î~äì~íáçå=ëìééçêí=
pÜ~êÉë=áå=um=mçïÉê=Ü~îÉ=ÄÉÉå=ÇêáîÉå=Ççïåï~êÇ=Äó=ÅçåÅÉêåë=~Äçìí=íÜÉ=çìíäççâ=Ñçê=É~êåáåÖë=~åÇ=

íÜÉ=ã~êâÉí=ïáÇÉ=êáëâ=éêÉãáìã=~íí~ÅÜÉÇ=íç=áåÇÉÄíÉÇ=Åçãé~åáÉëK=eçïÉîÉêI=íÜÉëÉ=ÑáÖìêÉë=

ÇÉãçåëíê~íÉ=íÜÉ=îÉêó=ëíêçåÖ=ìåÇÉêäóáåÖ=ÄìëáåÉëë=ãçÇÉä=çÑ=íÜÉ=Åçãé~åó=~åÇ=íÜÉ=êÉëáäáÉåí=çìíäççâ=

Ñçê=É~êåáåÖëK=få=~ÇÇáíáçå=íÜÉ=êÉÑáå~åÅáåÖ=çÑ=íÜÉ=ÇÉÄí=ëÜçìäÇ=éêçîáÇÉ=ÑìêíÜÉê=ÅçåÑáÇÉåÅÉ=Ñçê=áåîÉëíçêë=Ó=

áå=çìê=îáÉï=íÜÉ=åÉï=ëíêìÅíìêÉ=äççâë=îÉêó=äçÖáÅ~äK=^í=ÅìêêÉåí=äÉîÉäë=íÜÉ=ëÜ~êÉë=~êÉ=íê~ÇáåÖ=ÄÉäçï=Äççâ=

î~äìÉI=çå=MKTñ=bsLë~äÉë=~åÇ=çåäó=PKVñ=ÑçêÉÅ~ëí=É~êåáåÖëK=^äëç=ÖáîÉå=íÜÉ=ÅçîÉê=ENKTñ=É~êåáåÖë=~åÇ=

OKTñ=çéÉê~íáåÖ=Å~ëÜ=ÑäçïF=~åÇ=íÜÉ=ëÜ~êÉÜçäÇáåÖ=ëíêìÅíìêÉ=ïÉ=ëÉÉ=åç=êÉ~ëçå=ïÜó=íÜÉ=Äç~êÇ=ïçìäÇ=

ã~áåí~áå=íÜÉ=ÇáîáÇÉÇ=íÜáë=óÉ~ê=E~ëëìãáåÖ=åç=ÑìêíÜÉê=ëáÖåáÑáÅ~åí=ÇÉíÉêáçê~íáçå=áå=íÜÉ=íê~ÇáåÖ=çìíäççâFK=

qÜÉ=ëÜ~êÉë=~êÉ=ÅìêêÉåíäó=óáÉäÇáåÖ=NSBK==

fÇÉåíáÑóáåÖ=íÜÉ=î~äìÉ=áå=ÜáÖÜJã~êÖáå=ã~åìÑ~ÅíìêáåÖ==
tÉ=ÄÉäáÉîÉ=íÜ~í=~=ã~àçê=é~êí=çÑ=íÜÉ=~éé~êÉåí=î~äì~íáçå=~åçã~äó=áë=ëíáää=íÜÉ=éÉêÅÉéíáçå=çÑ=íÜÉ=

Åçãé~åó=~ë=~=éìêÉ=ÇáëíêáÄìíçê=çÑ=ÉäÉÅíêçåáÅ=ÅçãéçåÉåíëK=^ë=ïÉ=Ü~îÉ=ÜáÖÜäáÖÜíÉÇ=áå=íÜáë=êÉéçêíI=íÜáë=

ï~ë=ÅÉêí~áåäó=íÜÉ=çêáÖáå~ä=ÅçåÅÉéíáçå=çÑ=íÜÉ=ÖêçìéI=Äìí=íÜÉ=íê~åëÑçêã~íáçå=íçï~êÇë=~=ÄìëáåÉëë=

ãçÇÉä=ïáíÜ=fm=~åÇ=ã~åìÑ~ÅíìêáåÖ=Å~é~Äáäáíó=áë=Ü~ééÉåáåÖ=ê~éáÇäó=Ó=~åÇ=ïáää=ÄÉÅçãÉ=áåÅêÉ~ëáåÖäó=

ÅäÉ~êÉê=çîÉê=íÜÉ=åÉñí=OQ=ãçåíÜë=~ë=íÜÉ=^ëá~å=Ñ~ÅáäáíáÉë=ê~ãé=ìéK=få=bñÜáÄáí=TI=ïÉ=ëÜçï=~=ëìãJçÑJíÜÉJ

é~êíë=a`c=ïÜÉêÉ=ïÉ=Ü~îÉ=î~äìÉÇ=çìê=ÑçêÉÅ~ëí=Å~ëÜ=Ñäçïë=Eb_fqa^=äÉëë=ïçêâáåÖ=Å~éáí~äI=Å~éáí~ä=

ÉñéÉåÇáíìêÉ=~åÇ=í~ñF=Ñçê=É~ÅÜ=çÑ=íÜÉ=ÅÜ~ååÉäë=íç=ã~êâÉí=~åÇ=íÜÉå=~ÇàìëíÉÇ=Ñçê=ÅÉåíê~ä=Åçëíë=

E~ëëìãÉÇ=íç=ÄÉ=Å=¡Oã=áå=cvMUF=~åÇ=çìê=ÑçêÉÅ~ëí=åÉí=ÇÉÄíK=qÜáë=~ééêç~ÅÜ=ÜáÖÜäáÖÜíë=~å=ÉåíÉêéêáëÉ=

î~äìÉ=Ñçê=íÜÉ=ã~åìÑ~ÅíìêáåÖI=çìíëçìêÅÉÇ=~åÇ=ÉåÖáåÉÉêÉÇ=ëçäìíáçåë=ÅÜ~ååÉäë=íç=ã~êâÉí=çÑ=¡RRã=EíÜáë=

Ä~Åâë=çìí=~í=~êçìåÇ=Vñ=çìê=cvMV=ÚÇáîáëáçå~äÛ=b_fqa^F=~åÇ=¡QUã=Ñçê=íÜÉ=ä~ÄÉääÉÇ=ÄìëáåÉëë=EáÉ=íçí~ä=



=
=
NM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=um=mçïÉê=ö=OP=cÉÄêì~êó=OMMV=

=

î~äì~íáçå=çÑ=çîÉê=¡NMMã=Ñçê=umÛë=Úçïå=Äê~åÇÛ=êÉîÉåìÉëFK=^íí~ÅÜáåÖ=~=îÉêó=ÅçåëÉêî~íáîÉ=î~äìÉ=íç=íÜÉ=

ÇáëíêáÄìíáçå=ÄìëáåÉëë=çÑ=çåäó=¡Qã=ïçìäÇ=áãéäó=~=Öêçìé=ã~êâÉí=î~äìÉ=çÑ=¡RQã=Eçê=OUOé=~=ëÜ~êÉFK=

pÉÅíçêW=tÉ=ÉñéÉÅí=jC^=íç=éáÅâJìé=~ë=Ñáå~åÅáåÖ=êÉíìêåë=
`äÉ~êäó=íÜÉ=î~äì~íáçå=~ééêç~ÅÜ=~ÄçîÉ=äççâë=~=äáííäÉ=íÜÉçêÉíáÅ~ä=~í=íÜáë=éçáåí=áå=íÜÉ=ÅóÅäÉK=kÉîÉêíÜÉäÉëë=

íÜÉêÉ=Ü~ë=ÄÉÉå=~=äçåÖ=Üáëíçêó=çÑ=ÅçåëçäáÇ~íáçå=áå=íÜÉ=éçïÉê=ëìééäó=áåÇìëíêóK=cáå~åÅáåÖ=ïáää=åÉÉÇ=íç=

êÉíìêåI=Äìí=áå=íÜÉ=ãÉÇáìã=íÉêã=ïÉ=ÉñéÉÅí=jC^=íç=ÅçåíáåìÉ=~ë=ëÅ~äÉI=íáãÉ=íç=ã~êâÉíI=ëÜçêíÉê=

éêçÇìÅí=äáÑÉ=ÅóÅäÉë=~åÇ=áåÅêÉ~ëáåÖ=ÇÉëáÖå=Åçëíë=ã~âÉ=áí=Ü~êÇÉê=Ñçê=íÜÉ=ëã~ää=Åìëíçã=ã~åìÑ~ÅíìêÉêë=

íç=ÅçãéÉíÉK=qÜáë=ã~ó=éêçîáÇÉ=ÑìêíÜÉê=~Åèìáëáíáçå=çééçêíìåáíáÉë=Ñçê=um=çê=~í=ÅìêêÉåí=î~äì~íáçåë=íÜÉ=

Öêçìé=ÅçìäÇ=ÄÉ=~ííê~ÅíáîÉ=íç=çåÉ=çÑ=íÜÉ=ä~êÖÉê=éä~óÉêë=äççâáåÖ=íç=ëìééäÉãÉåí=ÖêçïíÜK==

bñÜáÄáí=TW=um=mçïÉê=î~äì~íáçå=
plqm=a`c=î~äì~íáçå B=çïåÉÇ ¡ã mÉê=ëÜ~êÉ cvMU=bsLb_fqa^ ^ëëìãéíáçåë

j~åìÑ~ÅíìêÉLlìíëçìêÅÉLbåÖáåÉÉêÉÇ NMMKMB RR OUV UKVñ t^``W=NOB kç=çÑ=ëÜ~êÉë= NVKMã
um=mçïÉê=i~ÄÉääÉÇ=== NMMKMB QU ORN VKTñ t^``W=NOB pÜê=éêáÅÉ NPRKMMé
aáëíêáÄìíáçå= NMMKMB Q NV OKVñ t^``W=NOB jâí=Å~é ¡ORKTã
iÉëëW=í~ñÉÇ=ÅÉåíê~ä=Åçëíë=kms EORF ENPNF t^``W=NOB bñÅÜ=ê~íÉ=ErpAL¡FW NKSR
dêçìé=båíÉêéêáëÉ=s~äìÉ UN QOU
iÉëëW=^ÇàìëíÉÇ=åÉí=ÇÉÄí= EOUF ENQSF
dêçìé=bèìáíó=s~äìÉ=¡ã RQ OUO réLEÇçïåFëáÇÉ=Ñêçã=ÅìêêÉåí=éêáÅÉ NMVB

o~íáç=^å~äóëáë OMMVÑ OMNMÑ dêé=a`c=pÅÉå~êáçDë
PKMMB RKMMB

bsLp~äÉë MKT MKS
bsLb_fqa^ QKQ PKV NQKMMB OMSé ONUé
bsLb_fq RKM QKP

NPKMMB OQMé ORUé
mêáÅÉL_ççâ MKU MKT
mêáÅÉLb~êåáåÖë PKV PKP NOKMMB OUOé PMUé
mêáÅÉLlé=`~ëÜ=cäçï OKP OKP

NNKMMB PPQé PTOé
olb OMB OOB
dÉ~êáåÖ SVB SPB NMKMMB PVVé QSNé
fåíÉêÉëí=`çîÉê SKV TKU

_êÉ~âÉîÉå=t^``= NSKUB

aáîáÇÉåÇ=váÉäÇ= cvMVÉ oÉîÉåìÉ=ëÉåëáíáîáíó
jìäíáéäÉ MKRñ NKMñ NKRñ OKMñ

aáîáÇÉåÇ ONKM oÉîÉåìÉ=vO=¡ã TQ TQ TQ TQ
aáîáÇÉåÇ=`çîÉê NKT fãéäáÉÇ=bs=¡ã PT TQ NNN NQU
váÉäÇ NRKSB kÉí=EÇÉÄíFLÅ~ëÜ=¡ã EOUF EOUF EOUF EOUF
rh=pã~ää=`~é=váÉäÇ TKMB dêçìé=Éèìáíó=î~äìÉ=¡ã V QS UP NOM
váÉäÇ=oÉä~íáîÉ OOOB mÉê=ëÜ~êÉ=EéF QU OQO QPT SPN

JJJJJJJJJJJJJJJJJJqÉêãáå~ä=ÖêçïíÜ=ê~íÉJJJJJJJJJJJJJJJJJJ

JJ
JJ
JJ
JJ
JJ
JJ
Jt

^
`
`
JJ
JJ
JJ
JJ
JJ

=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
=

bñÜáÄáí=UW=mçïÉê=ëìééäó=áåÇìëíêó=jC^=Üáëíçêó=Ó=åìãÄÉê=çÑ=ä~êÖÉJ=~åÇ=ãáÇJíáÉê=ÇÉ~äë=

M
N
O
P
Q
R
S
T
U

NVVV OMMM OMMN OMMO OMMP OMMQ OMMR OMMS OMMT OMMU
=

pçìêÅÉW=bÑçêÉI=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=



=
=
NN=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=um=mçïÉê=ö=OP=cÉÄêì~êó=OMMV=

=

bñÜáÄáí=VW=cáå~åÅá~äë=
¡ã OMMR OMMS OMMT OMMU OMMVÉ OMNMÉ

vÉ~ê=ÉåÇ=PN=aÉÅÉãÄÉê rh=d^^m rh=d^^m rh=d^^m rh=d^^m rh=d^^m rh=d^^m
molcfq=C=ilpp=
oÉîÉåìÉ SVKR TUKT SSKP SVKP SVKT TPKU
`çëí=çÑ=p~äÉë EQQKTF EQVKRF EPUKPF EPUKTF EPUKQF EQMKQF
dêçëë=mêçÑáí OQKU OVKO OUKM PMKS PNKP PPKQ
b_fqa^ VKM NNKM NMKO NMKV NNKM NOKO
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF UKQ NMKP VKQ VKR VKT NMKV
dççÇïáää=^ãçêíáë~íáçå MKM MKM EMKPF EMKOF EMKOF EMKOF
bñÅÉéíáçå~äë MKM ENKMF EOKQF MKM MKM MKM
líÜÉê MKP MKN MKN OKQ MKM MKM
léÉê~íáåÖ=mêçÑáí UKT VKQ SKT NNKT VKR NMKT
kÉí=fåíÉêÉëí EMKUF ENKPF ENKTF ENKRF ENKQF ENKQF
mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãF TKV VKN TKT UKM UKP VKR
mêçÑáí=_ÉÑçêÉ=q~ñ=Ecop=PF TKV UKN RKM NMKO UKN VKP
q~ñ ENKTF EOKMF ENKQF ENKOF EKQF ENKVF
mêçÑáí=^ÑíÉê=q~ñ=EåçêãF RKV TKM SKP SKU TKV TKT
mêçÑáí=^ÑíÉê=q~ñ=Ecop=PF SKO SKN PKS VKM TKT TKR

^îÉê~ÖÉ=kìãÄÉê=çÑ=pÜ~êÉë=lìíëí~åÇáåÖ=EãF NVKS NUKV NTKU NVKM NVKM NVKM
bmp=J=åçêã~äáëÉÇ=EéF PMKN PTKM PNKS PQKV PRKN QMKQ
bmp=J=åçêã~äáëÉÇ=Ñìääó=ÇáäìíÉÇ=EéF PMKN PTKM PNKQ PQKU PQKT QMKM
bmp=J=cop=P=EéF PNKS POKP NVKN QSKR QMKQ PVKP
aáîáÇÉåÇ=éÉê=ëÜ~êÉ=EéF NSKM NUKM OMKM ONKM ONKM OOKM

dêçëë=j~êÖáå=EBF PRKT PTKN QOKP QQKO QQKV QRKP
b_fqa^=j~êÖáå=EBF NOKV NQKM NRKQ NRKT NRKT NSKS
léÉê~íáåÖ=j~êÖáå=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF=EBF NOKN NPKN NQKO NPKT NPKV NQKU

_^i^k`b=pebbq
cáñÉÇ=^ëëÉíë PPKS PSKS PSKT QPKN QMKQ QMKS
fåí~åÖáÄäÉ=^ëëÉíë PMKO POKT POKU PPKR PPKM POKR
q~åÖáÄäÉ=^ëëÉíë PKM PKO PKQ SKT TKQ UKN
fåîÉëíãÉåí=áå=~ëëçÅá~íÉë MKQ MKT MKR OKV MKM MKM
`ìêêÉåí=^ëëÉíë PMKN POKS PMKP PRKV PSKP PSKV
píçÅâë UKN NNKN NMKR NTKR NTKS NUKS
aÉÄíçêë NTKO NTKO NSKO NOKN NOKO NOKV
`~ëÜ QKU QKO PKS PKQ SKR RKQ
`ìêêÉåí=iá~ÄáäáíáÉë EPOKMF EONKRF ENPKOF EOOKTF EONKNF EOMKUF
`êÉÇáíçêë ENOKNF ENPKVF ENMKRF ENRKQF ENQKUF ENRKRF
pÜçêí=íÉêã=ÄçêêçïáåÖë ENVKVF ETKSF EOKTF ETKPF ESKPF ERKPF
içåÖ=qÉêã=iá~ÄáäáíáÉë EQKRF ENUKPF EOQKMF EOTKOF EOOKVF EONKVF
içåÖ=íÉêã=ÄçêêçïáåÖë MKM ENQKQF EOMKPF EOPKVF EOOKVF EONKVF
líÜÉê=äçåÖ=íÉêã=äá~ÄáäáíáÉë EQKRF EPKVF EPKTF EPKPF MKM MKM
kÉí=^ëëÉíë OTKO OVKQ OVKU OVKN POKT PQKU

`^pe=cilt
léÉê~íáåÖ=`~ëÜ=cäçï UKM TKU UKP NNKO NMKV NNKO
kÉí=fåíÉêÉëí= EMKUF ENKPF ENKTF ENKRF ENKQF ENKQF
q~ñ EMKTF EOKRF ENKQF ENKOF EKQF ENKVF
`~éÉñ EMKUF ENKOF ENKVF EPKRF EOKMF EOKMF
^ÅèìáëáíáçåëLÇáëéçë~äë EQKOF ENKUF ENKQF ENKMF MKM MKM
cáå~åÅáåÖ EPKTF EKRF MKQ ENKOF ENKMF ENKMF
aáîáÇÉåÇë EOKUF EPKOF EPKUF EQKMF EQKMF EQKNF
kÉí=`~ëÜ=cäçï ERKMF EOKTF ENKRF ENKOF OKN MKV
léÉåáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF NMKN NRKN NTKU NVKQ OTKU OOKT
em=Ñáå~åÅÉ=äÉ~ëÉë=áåáíá~íÉÇ MKM MKM MKM MKM MKM MKM
líÜÉê MKM EMKMF EMKNF ETKOF PKM MKM
`äçëáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF NRKN NTKU NVKQ OTKU OOKT ONKU =

pçìêÅÉW=`çãé~åó=~ÅÅçìåíëLbÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
=



=
=
NO=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=um=mçïÉê=ö=OP=cÉÄêì~êó=OMMV=

=

=

dêçïíÜ= mêçÑáí~Äáäáíó= _~ä~åÅÉ=ëÜÉÉí=ëíêÉåÖíÜ= pÉåëáíáîáíáÉë=Éî~äì~íáçå=

0

5

10

15

20

25

30

35

40

45

2006 2007 2008e 2009e 2010e

EP
S 

no
rm

al
is

ed
 (p

)

=

14%

14%

15%

15%

16%

16%

17%

17%

18%

18%

19%

2006 2007 2008e 2009e 2010e

RO
C

E
=

2

3

4

5

6

7

8

9

2006 2007 2008e 2009e 2010e

In
te

re
st

 c
ov

er

=

iáíáÖ~íáçåLêÉÖìä~íçêó= =

mÉåëáçåë= =

`ìêêÉåÅó= =

píçÅâ=çîÉêÜ~åÖ= =

fåíÉêÉëí=ê~íÉë= =

láäLÅçããçÇáíó=éêáÅÉë= =

=

dêçïíÜ=ãÉíêáÅë= B= mêçÑáí~Äáäáíó=ãÉíêáÅë= B= _~ä~åÅÉ=ëÜÉÉí=ãÉíêáÅë= `çãé~åó=ÇÉí~áäë=

bmp=`^do=MSJNMÉ= NKV= ol`b=MVÉ= NSKQ= dÉ~êáåÖ=MVÉ= SVKQ= ^ÇÇêÉëëW=

bmp=`^do=MUJNMÉ= TKO= ^îÖ=ol`b=MRJMVÉ= NSKO= fåíÉêÉëí=ÅçîÉê=MVÉ= SKV= QMN=`çããçåïÉ~äíÜ=aêáîÉI=e~ï=
m~ê=qÉÅÜåçÅÉåíêÉI=içÄÄó=_I=
MOJMOI=páåÖ~éçêÉ=NQVRVU=b_fqa^=`^do=MSJNMÉ= OKT= olb=MVÉ= OMKP= `^L`i=MVÉ= NKT=

b_fqa^=`^do=MUJNMÉ= RKV= dêçëë=ã~êÖáå=MVÉ= QQKV= píçÅâ=íìêå=MVÉ= VOKO= qÉä= HSR=SQNN=SVMM=
p~äÉë=`^do=MSJNMÉ= kL^= léÉê~íáåÖ=ã~êÖáå=MVÉ= NPKV= aÉÄíçê=Ç~óë=MVÉ= SPKT= c~ñ= HSR=SQTV=SPMR=
p~äÉë=`^do=MUJNMÉ= PKO= dê=ãÖå=L=lé=ãÖå== PKO= `êÉÇáíçê=Ç~óë=MVÉ= SQKU= ïïïKñééçïÉêKÅçã=

=

mêáåÅáé~ä=ëÜ~êÉÜçäÇÉêë= B= j~å~ÖÉãÉåí=íÉ~ã=

g~ãÉë=mÉíÉêë= NR= `blW=aìåÅ~å=mÉååó=

i~êêó=qê~ÅÉó= NQ= aìåÅ~å=èì~äáÑáÉÇ=~ë=~å=~ÅÅçìåí~åí=ïáíÜ=`ççéÉêë=C=ióÄê~åÇI=
~åÇ=ÄÉíïÉÉå=NVUM=~åÇ=NVVM=ÜÉäÇ=~=ëÉåáçê=Ñáå~åÅá~ä=
ã~å~ÖÉãÉåí=éçëáíáçå=ïáíÜ=ipf=içÖáÅ=~åÇ=aÉää=`çãéìíÉê=`çêéK=
eÉ=àçáåÉÇ=um=áå=OMMM=~ë=Öêçìé=caK=få=cÉÄêì~êó=OMMPI=ÜÉ=ï~ë=
~ééçáåíÉÇ=~ë=ÅÜáÉÑ=ÉñÉÅìíáîÉK=

^ÄÉêÇÉÉå=^ëëÉí=j~å~ÖÉêë= NN=

iáçå=qêìëí=^ëëÉí=j~å~ÖÉãÉåí= U=

d~êíãçêÉ= R=

`êÉÇáí=pìáëëÉ=^ëëÉí=j~å~ÖÉãÉåí= Q= aÉéìíó=`Ü~áêã~åW=g~ãÉë=mÉíÉêë==

= = g~ãÉë=Ü~ë=çîÉê=OR=óÉ~êëÛ=ÉñéÉêáÉåÅÉ=áå=íÜÉ=áåÇìëíêó=ïáíÜ=
j~êÅçåá=~åÇ=`çìí~åí=i~ãÄÇ~I=ÄÉÑçêÉ=àçáåáåÖ=mçïÉêäáåÉ=áå=
NVUMK=få=kçîÉãÄÉê=NVUUI=ÜÉ=ÑçìåÇÉÇ=um=mçïÉêK=få=OMMMI=ÜÉ=
ï~ë=~ééçáåíÉÇ=~ë=bìêçéÉ~å=jaK=få=cÉÄêì~êó=OMMPI=ÜÉ=ï~ë=
~ééçáåíÉÇ=~ë=ÇÉéìíó=ÅÜ~áêã~åK=

cçêíÜÅçãáåÖ=~ååçìåÅÉãÉåíëLÅ~í~äóëíë= a~íÉ==

^dj= j~êÅÜ=

qê~ÇáåÖ=ìéÇ~íÉ= j~ó= `Ü~áêã~åW=i~êêó=qê~ÅÉó=

fåíÉêáã=êÉëìäíë= ^ìÖìëí= i~êêó=ÅçJÑçìåÇÉÇ=mçïÉêäáåÉ=éäÅ=áå=NVTVI=Ñäç~íÉÇ=áí=áå=NVUQ=çå=
íÜÉ=rpj=ÉñÅÜ~åÖÉ=çÑ=íÜÉ=ipb=~åÇ=ëçäÇ=áí=íç=`ÜäçêáÇÉ=éäÅ=áå=
NVUTK=få=NVVMI=i~êêó=àçáåÉÇ=íÜÉ=Äç~êÇ=çÑ=um=mçïÉêI=áå=^éêáä=
OMMM=ÜÉ=ï~ë=~ééçáåíÉÇ=~ë=`bl=~åÇ=áå=OMMO=ÜÉ=ï~ë=
~ééçáåíÉÇ=~ë=ÉñÉÅìíáîÉ=ÅÜ~áêã~åK=få=cÉÄêì~êó=OMMP=ÜÉ=
ëíÉééÉÇ=Ççïå=Ñêçã=íÜÉ=êçäÉ=çÑ=`blK==
=

= =

= =

= =

= =

=
=

=

=
bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
=
iáåÅçäå=eçìëÉI=OVSJPMO=eáÖÜ=eçäÄçêåI=içåÇçåI=t`Ns=Tge= =íÉäW=HQQ=EMFOM=PMTT=RTMM= =Ñ~ñW=HQQ=EMFOM=PMTT=RTRM= =ïïïKÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ=
oÉÖáëíÉêÉÇ=áå=båÖä~åÇI=åìãÄÉê=QTVQOQQK=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=áë=~ìíÜçêáëÉÇ=~åÇ=êÉÖìä~íÉÇ=Äó=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=^ìíÜçêáíóK==
=

bafplk=fksbpqjbkq=obpb^o`e=ifjfqba=
bÇáëçå=áë=bìêçéÉÛë=äÉ~ÇáåÖ=áåÇÉéÉåÇÉåí=áåîÉëíãÉåí=êÉëÉ~êÅÜ=Åçãé~åóK=táíÜ=~=íÉ~ã=çÑ=RM=áåÅäìÇáåÖ=çîÉê=PM=~å~äóëíë=ëìééçêíÉÇ=Äó=~=ÇÉé~êíãÉåí=çÑ=ëìéÉêîáëçêó=~å~äóëíëI=ÉÇáíçêë=~åÇ=
~ëëáëí~åíëI=bÇáëçå=ïêáíÉë=çå=ãçêÉ=íÜ~å=OMM=Åçãé~åáÉë=~Åêçëë=ÉîÉêó=ëÉÅíçêK=tçêâáåÖ=ÇáêÉÅíäó=ïáíÜ=Åçêéçê~íÉëI= áåîÉëíãÉåí=Ä~åâë=~åÇ=ÑìåÇ=ã~å~ÖÉêëI=bÇáëçåÛë=êÉëÉ~êÅÜ=áë=êÉ~Ç=Äó=
ÉîÉêó=ã~àçê=áåëíáíìíáçå~ä=áåîÉëíçê=áå=íÜÉ=rhI=~ë=ïÉää=~ë=Äó=íÜÉ=éêáî~íÉ=ÅäáÉåí=ÄêçâÉê=~åÇ=áåíÉêå~íáçå~ä=áåîÉëíçê=ÅçããìåáíáÉëK=bÇáëçå=ï~ë=ÑçìåÇÉÇ=áå=OMMP=~åÇ=áë=~ìíÜçêáëÉÇ=~åÇ=êÉÖìä~íÉÇ=
Äó=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=^ìíÜçêáíóK=
=
afp`i^fjbo=
`çéóêáÖÜí=OMMV=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇK=^ää=êáÖÜíë=êÉëÉêîÉÇK=qÜáë=êÉéçêí=Ü~ë=ÄÉÉå=ÅçããáëëáçåÉÇ=Äó=um=mçïÉê=~åÇ=éêÉé~êÉÇ=~åÇ=áëëìÉÇ=Äó=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
iáãáíÉÇ=Ñçê=éìÄäáÅ~íáçå=áå=íÜÉ=råáíÉÇ=háåÖÇçãK=^ää=áåÑçêã~íáçå=ìëÉÇ=áå=íÜÉ=éìÄäáÅ~íáçå=çÑ=íÜáë=êÉéçêí=Ü~ë=ÄÉÉå=ÅçãéáäÉÇ=Ñêçã=éìÄäáÅäó=~î~áä~ÄäÉ=ëçìêÅÉë=íÜ~í=~êÉ=ÄÉäáÉîÉÇ=íç=ÄÉ=êÉäá~ÄäÉI=
ÜçïÉîÉê=ïÉ=Çç=åçí=Öì~ê~åíÉÉ= íÜÉ=~ÅÅìê~Åó=çê= ÅçãéäÉíÉåÉëë=çÑ= íÜáë= êÉéçêíK=léáåáçåë=Åçåí~áåÉÇ= áå= íÜáë= êÉéçêí= êÉéêÉëÉåí= íÜçëÉ=çÑ= íÜÉ= êÉëÉ~êÅÜ=ÇÉé~êíãÉåí=çÑ=bÇáëçå= fåîÉëíãÉåí=
oÉëÉ~êÅÜ=iáãáíÉÇ=~í=íÜÉ= íáãÉ=çÑ=éìÄäáÅ~íáçåK=qÜÉ=êÉëÉ~êÅÜ= áå= íÜáë=ÇçÅìãÉåí= áë= áåíÉåÇÉÇ= Ñçê=éêçÑÉëëáçå~ä=~ÇîáëÉêë= áå= íÜÉ=råáíÉÇ=háåÖÇçã=Ñçê=ìëÉ= áå=íÜÉáê= êçäÉë=~ë=~ÇîáëÉêëK= fí= áë=åçí=
áåíÉåÇÉÇ=Ñçê=êÉí~áä=áåîÉëíçêëK=qÜáë=áë=åçí=~=ëçäáÅáí~íáçå=çê=áåÇìÅÉãÉåí=íç=ÄìóI=ëÉääI=ëìÄëÅêáÄÉI=çê=ìåÇÉêïêáíÉ=ëÉÅìêáíáÉë=çê=ìåáíëK=qÜáë=ÇçÅìãÉåí=áë=éêçîáÇÉÇ=Ñçê=áåÑçêã~íáçå=éìêéçëÉë=çåäó=
~åÇ=ëÜçìäÇ=åçí=ÄÉ=ÅçåëíêìÉÇ=~ë=~å=çÑÑÉê=çê=ëçäáÅáí~íáçå=Ñçê=áåîÉëíãÉåíK=^=ã~êâÉíáåÖ=ÅçããìåáÅ~íáçå=ìåÇÉê=cp^=oìäÉëI=íÜáë=ÇçÅìãÉåí=Ü~ë=åçí=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=
äÉÖ~ä=êÉèìáêÉãÉåíë=ÇÉëáÖåÉÇ=íç=éêçãçíÉ=íÜÉ=áåÇÉéÉåÇÉåÅÉ=çÑ=áåîÉëíãÉåí=êÉëÉ~êÅÜ=~åÇ=áë=åçí=ëìÄàÉÅí=íç=~åó=éêçÜáÄáíáçå=çå=ÇÉ~äáåÖ=~ÜÉ~Ç=çÑ=íÜÉ=ÇáëëÉãáå~íáçå=çÑ=áåîÉëíãÉåí=êÉëÉ~êÅÜK=
bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=Ü~ë=~=êÉëíêáÅíáîÉ=éçäáÅó=êÉä~íáåÖ=íç=éÉêëçå~ä=ÇÉ~äáåÖK=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=áë=~ìíÜçêáëÉÇ=~åÇ=êÉÖìä~íÉÇ=Äó=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=
^ìíÜçêáíó=Ñçê=íÜÉ=ÅçåÇìÅí=çÑ=áåîÉëíãÉåí=ÄìëáåÉëëK=qÜÉ=Åçãé~åó=ÇçÉë=åçí=ÜçäÇ=~åó=éçëáíáçåë=áå=íÜÉ=ëÉÅìêáíáÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêíK=eçïÉîÉêI=áíë=ÇáêÉÅíçêëI=çÑÑáÅÉêëI=ÉãéäçóÉÉë=~åÇ=
Åçåíê~Åíçêë=ã~ó=Ü~îÉ=~=éçëáíáçå=áå=~åó=çê=êÉä~íÉÇ=ëÉÅìêáíáÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêíK=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇ=çê=áíë=~ÑÑáäá~íÉë=ã~ó=éÉêÑçêã=ëÉêîáÅÉë=çê=ëçäáÅáí=ÄìëáåÉëë=Ñêçã=
~åó=çÑ=íÜÉ=Åçãé~åáÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêíK=qÜÉ=î~äìÉ=çÑ=ëÉÅìêáíáÉë=ãÉåíáçåÉÇ=áå=íÜáë=êÉéçêí=Å~å=Ñ~ää=~ë=ïÉää=~ë=êáëÉ=~åÇ=~êÉ=ëìÄàÉÅí=íç=ä~êÖÉ=~åÇ=ëìÇÇÉå=ëïáåÖëK=få=~ÇÇáíáçå=áí=ã~ó=
ÄÉ=ÇáÑÑáÅìäí=çê=åçí=éçëëáÄäÉ= íç=ÄìóI=ëÉää=çê=çÄí~áå=~ÅÅìê~íÉ= áåÑçêã~íáçå=~Äçìí= íÜÉ=î~äìÉ=çÑ=ëÉÅìêáíáÉë=ãÉåíáçåÉÇ= áå= íÜáë= êÉéçêíK=m~ëí=éÉêÑçêã~åÅÉ= áë=åçí=åÉÅÉëë~êáäó=~=ÖìáÇÉ= íç= ÑìíìêÉ=
éÉêÑçêã~åÅÉK==



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


