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Syndicate 33 is now reaping the 
benefits of a rising market. The Hiscox
Insurance Company continues to grow
its profitable account and the overseas
offices continue to expand. 

The groundwork has been done, rates
are going up, and we are set for
growth.
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Corporate Highlights

Gross written premium accruing to Hiscox plc
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European Operations

Key highlights

Strategy of building a retail business to balance the volatile 

Lloyd’s business is working well

Hiscox Insurance Company improved performance for the

fourth consecutive year. Gross premium income up 30% to

£127m

Operating profit up 75% to £5.5m

Hiscox Syndicate 33 at Lloyd’s achieved overall rate increases 

of 24% over the year to March 2001

Group gross written premium income up 19% to £384.7m

Controlled gross premium income up by 15% to £616.4m
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Group controlled gross written premium

London Market Reinsurance Marine, Non-Marine, Whole Account £79.1m

London Market Direct Property, Construction, Terrorism, Energy, Marine Hull and Cargo, £181.9m
Liability, Political Risks, Specie, Enterprise Risk

ATMT Aerospace, Technology, Media, Telecommunications £60.9m

Affluent Assureds Fine Art, Kidnap and Ransom, Yachts, Bloodstock, £198.4m
Aviation, High Value Household, Contingency, Personal Accident

Professional Insurances Traditional, Emerging £57.5m

Local Affinity Groups, Property Owners £38.6m

Total £616.4m

2000 1999
Profit to Hiscox plc before tax £000 £000

Lloyd’s business (3,624) 1,147

Retail business 7,111 (1,035)

Total 3,487 112

Earnings per share 3.8p 0.1p



addingbalance 
to a strong business



Our strategy of building a retail operation outside Lloyd’s to balance the more volatile London Market business is being rewarded
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Chairman’s Statement

Result

The result for the year ending December

31st 2000 was an operating profit of

£3.0m (1999: £5.4 m) and a pre-tax

profit of £3.5m (1999: £112,000). A tax

credit has increased the post-tax profit

to £5.4m (1999: £84,000) and the

earnings per share to 3.8p (1999: 0.1p).

The strategy of building businesses

outside Lloyd’s to complement the

London Market business written by

Hiscox Syndicate 33 in Lloyd’s is

working well. The overall result

represents a combination of a loss from

our Lloyd’s operation, where a better

2000 was not sufficient to cover the

losses from the run-off of the two very

difficult years, 1998 and 1999, balanced

by a better return from the Hiscox

Insurance Company. In our

international operations, there was a

further strong performance from the

Hiscox Insurance Company (Guernsey),

whilst the German and Dutch offices

made a small profit – three creditable

performances which covered the loss

from the French office which continued

to suffer from the aftermath 

of the December 1999 storms.

Syndicate 33 has addressed the

problem areas of its account and is

now benefiting from rising rates. The

Hiscox Insurance Company continues

to grow its now profitable account and

the overseas offices continue to

expand.

Conditions in Hiscox and the market are better than they have
been for years. We have a thriving retail business which
complements our strong Lloyd’s business and the rates are
rising. The future looks good.

Robert Hiscox Chairman

We remain acutely aware of our

ambition to make a proper return on

capital and thereby to increase the

value of the Company for shareholders.

Therefore we must and will deliver a

better performance. Valuable lessons

have been learnt, important work has

been done, and rates are now going 

up, so the future looks good.

The gross premium income

controlled by the Group increased to

£616.4m (1999: £537.7m) and the gross

premium income applicable to the

Company rose to £384.7m (1999:

£323.7m).

Dividend

The Directors propose maintaining the

final dividend at 2.3p net (1999: 2.3p

net) per ordinary share making a total

dividend for the year of 3.5p net (1999:

3.5p net). The dividend will be paid on 

11 July 2001 to shareholders on the

register on 4 May 2001.

Corporate developments

In December 2000, the Chubb

Corporation approached us with an

indicative offer to acquire the balance

of the shares in Hiscox plc, following

their acquisition of 27% of the equity in

1998.

Extensive talks took place,

culminating in an indicative offer of

210p per share on 29 January 2001.

This was rejected by the board of
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Hiscox plc as inadequate as it

significantly undervalued the Company.

There is a definite need for specialist

insurers that can respond rapidly to the

needs of brokers and clients. We are

experts and market leaders in the areas

on which we focus, and believe that

our specialisation, focus and speed will

yield the best profits. 

Current business developments

Bronek Masojada will cover the

business units in detail in his report, so

I will just comment on some significant

points.

Hiscox Syndicate 33

The Syndicate underwrites mainly

internationally traded business in the

London Market – generally large,

complicated or international business

which needs to be shared with other

insurers, or needs the international

licences or rating of Lloyd’s.

Last year I reported that at the end 

of the first quarter of 2000, the run-off 

of the 1998 and 1999 accounts of

Syndicate 33 were developing within

expectations, but the possibility of late

reported claims on these accounts

remained. Unfortunately the old maxim

that bad years get worse proved true,

and both accounts suffered further

losses during the last three quarters. 

Syndicate 33 went through a

rigorous exercise of cost-cutting,

reconstruction and business pruning 

in 1999 and the benefits of these

actions are now being seen. The

Syndicate underwriters are increasing

premium rates and enjoying a rising

market. 

Feast follows famine in the London

Market, and we anticipate a handsome

return from our Lloyd’s underwriting 

in the next few years.

Lessons have been learnt and the

Syndicate is stronger for the

experience. 32 years of consecutive

profits may have dulled the edge; two

years of losses have sharpened and

tempered it better than ever. Our

ambition is to make profits throughout

the cycle, as we did in the past, and

much of the restructuring has been to

that end.

We acquired a further 7% of the

capacity in the auctions for an average

price of 3.6p (1999: 7.5p), bringing our

total holding of capacity in the

Syndicate to 60%. 7% of that capacity

has been quota shared to two leading

European reinsurers leaving Hiscox plc

with a net 53%.
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Chairman’s Statement continued

with the aftermath of the storms and

new business was hard to win. 

The German office goes from

strength to strength and made money

in 2000 – a great achievement in a

market which is hard to penetrate. The

Dutch office had an excellent start and

also made a small profit. We have

formed a joint venture with an

underwriting agent in Belgium, and

have partnered with the Generali to use

their agents to sell High Net Worth

policies in Austria.

Starting from scratch and building 

a reputation and a book of business 

is not easy and I admire our overseas

managers for their skill and fortitude.

They are all building firm foundations 

for substantial businesses which will

bring great benefit in the future. 

Hiscox Online

We have continued to develop an

online capability to allow selected

people to buy insurance from us

through the internet. We do not believe

that this replaces the brokers at all, but

complements them. Much of our online

development is for business to

business transactions with our brokers

to reduce costs, but if an insured wants

to buy through the internet, we must be

able to accept such business. We have

signed agreements 

to put our online facility on the office

intranets of a number of leading

financial institutions which should be a

source of quality business for us. 

Hiscox Insurance Company

The Hiscox Insurance Company

focuses on two main areas – insurance

of the personal property of high net

worth individuals, and insurance of

professional firms, both professional

liability and property.

The strategy of balancing the

London Market business with retail

business written by the Hiscox

Insurance Company is bearing fruit. In

2000, the Company increased its gross

premium income by 30% to £127m.

When we acquired the Company the

gross premium income was £60m, and

we discarded £30m of that business,

so we have effectively increased from

£30m to £127m in four years partly by

acquisition, but also through organic

growth achieved by a highly motivated

staff. 

Sian Fisher deserves the transition 

to Managing Director from Chief

Underwriting Officer of the Hiscox

Insurance Company. The combined

loss ratio has reduced steadily since we

bought the Company in 1996, from

118%  in 1997 to 98%  in 2000, and I

am grateful to all the staff for a job well

done.

International activities

The Hiscox Insurance Company

(Guernsey) increased revenue and

profit in 2000 and is a valuable asset.

Our French office had performed well

under an onslaught of claims from the

storms in December 1999, but brokers

and clients were pre-occupied in 2000



Hiscox plc 9

(and thereby profit commission for

themselves), and I thank them for their

endeavour and spirit. Those spirits get

higher as we win orders at higher

prices.

Outside the London Market, we also

have first rate and determined teams

who are building businesses often in a

new way or area for us, and I am proud

of and grateful for the enterprising spirit

they show and for the success they are

having. 

Finally

The approach from the Chubb

Corporation made us focus even harder

on the future of your Company. We

liked what we saw, and believe that our

targets are well achievable and that 

the profits will justify our independence. 

This extra incentive to an already totally

committed Company gives me great

confidence in the future. 

Robert Hiscox 

Chairman

25 April 2001

People

Nicholas Thomson is not standing for 

re-election to the board of Hiscox plc

and is handing over his role as Director

of Underwriting to Robert Childs.

Nicholas is the architect of the

underwriting success on which the

Company was built. During his time as

underwriter of Syndicate 33 it had an

unbroken run of profits, and he has

played a vital role as Director of

Underwriting since stepping down as

the active underwriter in 1993.

Fortunately we will still have the wisdom

and counsel of Nicholas available within

the Group as he is remaining a director 

of the trading subsidiaries. 

Everyone at Hiscox is committed to 

the success of the Company and we all

feel setbacks keenly. The reality of cost-

cutting and “reconstruction” has meant

hard decisions, loss of jobs and very

hard work. We have had two bad years

in the Syndicate and it has hurt, but we

have done what we had to do, as fast

as possible, to cut out the loss-making

business. We have a first rate group of

people in the front and back offices of

the Syndicate who are devoted to

earning good profits for shareholders



listening to the needs 

of our clients



We believe that our clients

should have access to

products that best suit them,

through the channel of their

choice
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Chief Executive’s Report

• London Market Reinsurance

Last year I said that our aim in this area

was to continue to offer cover whilst

others were withdrawing, allowing us to

earn above average profits per pound

of premium written as the market

hardens. After a very difficult 1999, one

of the worst catastrophe years in

history, this team is now benefiting

from rising rates and tighter conditions.

This trend is continuing in 2001.

• London Market Insurance

The book of business and expense

base of this division has been

significantly restructured during the

course of the last three years. In 1998

our hull, energy and cargo income

within the division was £56m. In 2000

this was reduced to £24m. Expenses

were also reduced. 

In response to rises in reinsurance

costs and the poor loss experience in

the market, rates are rising in almost all

areas, and we expect to benefit from 

this during 2001 and beyond.

• ATMT

This business unit focuses on the

insurance of aerospace, technology,

media and telecommunications

businesses on behalf of both Syndicate

33 and the Hiscox Insurance Company.

Creating this unit has given a global

reach to the technology and media

teams which previously focussed on 

the UK alone. This broader scope has

provided us with more growth

opportunities, and despite the collapse

of the dotcom stocks, interest and

demand for this insurance remains

high.

Chief Executive’s Report

Robert has given you an overview of

the business. The purpose of my report

is to give you more detail of the

operational and financial performance

of the Group.

The result for 2000 is not good, but 

is within our expectations. A fourth

successive year of improving

performance within our retail business,

conducted largely by the Hiscox

Insurance Company, has mitigated the

effect of difficult conditions

experienced by Syndicate 33.

My report gives an overview of the

Group’s operations first in terms of

business strategy by market segment

(see Table 1) and then the financial

performance of the legal entities

contained within the Group.

Business Strategy 

by Market Segment

During the year our Group’s controlled

premium income grew to £616.4m, 

a growth of 14.6% . Our strategy is 

to grow the retail part of our business 

to half of the Group which will enable 

us to balance our volatile London

Market business with more stable retail

business. Retail now comprises 26% 

of the Group controlled premium

income. As Hiscox plc provides capital

for 53%  

of Syndicate 33, retail now represents

41% of the income to the Company.

In each of the areas in which we

specialise our market position differs

slightly. Our approach to each is

reviewed as follows:

I feel that we have the wind to our backs in all areas 
of the Group so I look forward to a year of real progress.

Bronek Masojada Chief Executive
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Table 1: Group controlled 2000 2000 1999 1999
gross written premium Syndicate Retail 2000 Syndicate Retail 1999

33 Business Total 33 Business Total
Area £m £m £m £m £m £m

London Market Reinsurance 79.1 – 79.1 68.7 – 68.7
• Marine
• Non-Marine
• Whole Account

London Market Direct 181.9 – 181.9 182.2 – 182.2
• Property
• Construction
• Terrorism
• Energy
• Marine Hull and Cargo
• Liability
• Political Risks
• Specie
• Enterprise Risk Management

Aerospace, Technology, Media 46.2 14.7 60.9 25.1 11.1 36.2
& Telecommunications
• Aerospace
• Technology
• Media
• Telecoms

Affluent Assureds 117.2 81.2 198.4 118.0 64.8 182.8
• Fine Art
• Kidnap and Ransom
• Yachts
• Bloodstock
• Aviation
• High Value Household
• Contingency
• Personal Accident

Professional Insurances 32.8 24.7 57.5 22.1 14.0 36.1
• Traditional
• Emerging

Local – 38.6 38.6 – 31.7 31.7
• Affinity
• Property Owners

Total 457.2 159.2 616.4 416.1 121.6 537.7

Proportion accruing to Hiscox plc 53% 100% – 51% 100% –

Hiscox plc 13



evolution
through innovation

The H
iscox culture of innovation drives the evolution of our products, processes and routes to m

arket
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Chief Executive’s Report continued

• Affluent Assureds

A total premium income of £198.4m,

makes this the single biggest segment

within our Group. Despite recent stock

market hiccups, we expect to see

continued growth in this area. Each

regional office within our Group has a

team which specialises in the insurance

of affluent individuals and their personal

possessions. In London, the team in

Syndicate 33 is also able to offer

additional specialties such as the

insurance of yachts, kidnap and ransom

and bloodstock. In our efforts to

expand our distribution capability we

have built an e-commerce platform

which, as Robert highlights in his

report, allows us to make our products

accessible through the internet. We are

also building distribution ventures with

other insurers, and in both Germany

and Austria the tied agency forces of

some large insurers are actively selling

Hiscox products. 

We are working to create a coherent

approach to this market across the

Group by sharing knowledge,

experience and expertise, though we

remain alive to local tastes and market

conditions. Flexibility is a key element

of our distinctiveness and we will use

this to differentiate ourselves from 

our competitors.

• Professional Insurances

In 1994 we began building a team to

meet the professional indemnity needs

of specialist professional services firms

such as IT consultants, advertising

agencies, management consultants,

PR firms and other similar businesses. 

The team and their approach has 

been very successful and we are now

expanding the range of products

available to meet the full property and

liability insurance needs of these firms.

Products will be available on a modular

basis, so clients will be able to buy a

product which suits them and

transparently pay the right premium for

the right cover. This team has been a

particular beneficiary of our purchase of

the Chartwell regional offices and the

de-mutualisation of the Solicitor’s

Indemnity Fund. Our gross written

premium grew from £36.1m to £57.5m, 

a growth of 59% . We expect this to

continue in the future, but not at such 

a rapid rate. We are now taking our first

steps to expand the concept into our

European offices.

• Local Niches

In each market in which we operate we

identify smaller niches which we address

with specialist intermediaries and

brokers. In the UK, our Property Owners

area had a difficult year as we

experienced a higher than normal level of

losses, but our Affinity business

performed well. In January 2001, 

we have added to this segment with the

purchase of the Construction and

General Guarantee Insurance Company

in Ireland which focuses on surety bonds.

Group Financial Performance

Group operating profit in 2000 declined 

to £3.0m (1999: £5.4 m). Group pre-tax

profit improved to £3.5m (1999:

£112,000) and post tax profits have

increased to £5.4m (1999: £84,000). 
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Chief Executive’s Report continued

is due to a gain from the sale of

converting names third party capacity.

In all, these items contribute a net

£0.5m (1999: loss £5.3m) to our pre-tax

profit of £3.5m. 

• The move to profitability of Hiscox

Insurance Company means that we

have taken a tax credit for losses

incurred under previous ownership,

leading to a post tax profit for the 

group of £5.4m.

Financial Performance

The financial performance of the Group 

is segmented into three areas, our

Lloyd’s business, the Hiscox Insurance

Company and our international

businesses.

The results are broken down in Table 2,

below, and are commented on as

follows:

• The strong growth in profits of Hiscox

Insurance Company and our

international businesses from £1.9m 

to £6.8m offset the losses of £3.8m in

our Lloyd’s business. As a result our

Group operating profits were £3.0m. 

• An actual investment return better than

the assumed rate of return used in

determining the operating profit has

resulted in a positive investment

fluctuation of £1m (1999: loss £3.7m). 

Contributions to the government

mandated equalisation provisions have

increased to £2.3m (1999: £1.6m)

reflecting the growth in our property

account. Exceptional gains total £1.8m.

£0.8m of this was generated from the

sale of the life fund, whilst the balance

2000 1999
Table 2: Hiscox plc summary results £m £m

Gross Written Premium 384.7 323.7

Trading Result 6.9 9.0

Other Income Less Expenses (3.9) (3.6)

Operating Profit 3.0 5.4

Equalisation Provision, Exceptional Items 

and Investment Fluctuations 0.5 (5.3)

Group Pre-Tax Profit 3.5 0.1

Group Post-Tax Profit 5.4 0.08
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The Syndicate is now achieving rate increases which 
averaged 24% over the last 12 months, and gross 
loss ratios are improving significantly.

Lloyd’s Business Performance

The Lloyd’s business comprises our

share of the underwriting result of

Syndicate 33, the run-off of non aligned

third party capacity, the investment

income from our corporate names that

support the underwriting on the

Syndicate, Hiscox Syndicates Ltd (the

managing agency which manages the

Syndicate), and Hiscox Investment

Management.

Our Lloyd’s business combined ratio

deteriorated from 104.3% in 1999 to

105.9% (see graph below). The

movement in combined ratio is reflected

in the trading loss on aligned capacity of

£2.0m (1999: profit £3.7m).

The majority of the poor performance

came from our London Market divisions,

both direct and reinsurance, with the

marine, energy and cargo accounts the

major drains on profitability. As outlined

previously, we have restructured the

business by reducing our costs and

shrinking our book. The Syndicate is now

achieving rate increases which averaged

24% over the last 12 months, and gross

loss ratios are improving significantly. The

graph below shows the development of

claims as a percentage of premiums

before the effect of reinsurance for the

three most recent underwriting years. The

lower the graph the better, so we can

clearly see that the trend is an improving

one.

Chief Executive’s Report continued
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of 3.4m shares at a price of 102.6p 

per share.

Amortisation costs have grown

slightly as we increased our ownership 

of Syndicate 33. Loan costs have also

grown as we provide the related funds 

at Lloyd’s. Other income and expenses

include the net cost of running Hiscox

Investment Management and certain

central costs, such as our initial 

e-commerce costs which grew during 

the year, but are not expected 

to be repeated.

2000 is the last year in which we 

will be participating on non aligned

third party syndicates. The run-off of

these accounts has shown a profit of

£0.9m, reflecting the conservative

reserving approach which we took

when we acquired Hiscox Select in

1998. We also finalised the Names’

conversion scheme which had been

created by Hiscox Select. The board

decided to call 50%  

of the money due under the conversion

stock, raising £3.5m net of fees and

pipeline losses attributable to

converting Names. This was satisfied

by the issue 

2000 1999
Table 3: Lloyd’s business results £m £m

Gross Written Premium (100%) 457.2 416.1

Hiscox plc Share of Gross Written Premium 225.5 202.0

Combined Ratio (100% basis) 105.9% 104.3%

Trading Result
– Aligned capacity (2.0) 3.7
– Non aligned capacity 0.9 1.5

Loan Interest and Amortisation (2.3) (2.0)

Other Income Less Expenses (0.4) 0.3

Operating Profit (3.8) 3.5

Hiscox plc 19



20 Hiscox plc

Chief Executive’s Report continued

The High Net Worth household

account has had a difficult year. The area

under-performed as several years of

rating decline took their toll. Rates were

put up in January 2000 and again in 2001.

As highlighted earlier, the Property

Owners account suffered an unusually

high level of losses whilst the Affinity

account again performed well.

The major strategic change in the

business was the acquisition of the

regional business of Chartwell. This

brought offices and teams in Glasgow,

Leeds and Birmingham, together with 

a small book of professional indemnity

business. Reflecting our strategic goals,

we are investing in these offices to

accelerate our retail expansion. Initially 

we expect expenses to grow faster than

income, holding back short-term profit

growth within Hiscox Insurance

Company, but over the medium term the

offices will make a valuable contribution

to the Group. 

The Hiscox Insurance Company

The Hiscox Insurance Company has

delivered an improved performance for

the fourth consecutive year. A combined

ratio of 97.7%, improving steadily from

118% 

in 1997, against the trend of the insurance

cycle, must place its performance

amongst the best in the UK industry (see

Chart 1 below). This generated an

improved trading result of £5.5m (1999:

£3.2m). This strong improvement has

been accomplished at the same time as

premium income growth of 30% in 2000.

This growth was achieved by a

combination of underlying organic growth

and the benefits of a small acquisition

made during the year (see Chart 2 below).

Within the Hiscox Insurance Company,

the Professional Insurances division had a

very good year. Its combined ratio is

under 100% and growth has been good. 

Chart 1: Hiscox Insurance Company
Combined Ratio
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International Business

The international businesses comprise 

a series of underwriting agencies in

continental Europe which develop

business largely on behalf of the Hiscox

Insurance Company, though a certain

amount is conducted on behalf of

Syndicate 33. It also includes the

Hiscox Insurance Company (Guernsey). 

Our international business has

continued to grow, though underlying

financial performance has been mixed:

• The Hiscox Insurance Company

(Guernsey) had another good year. 

We have had strong premium growth

and the underlying profit levels have

improved. The majority of this

business is reinsured into Syndicate

33, so success in Guernsey has

helped the performance of Syndicate

33.

• Our German and Dutch operations

have enjoyed a further year of strong

growth, with premium income rising 

by 76.1% and 52.3% respectively.

Their underwriting performance has

contributed in part to the Hiscox

Insurance Company’s success.

Taking into account both underwriting

profits generated for Hiscox

Insurance Company and local agency

costs 

both offices were profitable.

• France had a more difficult year.

Growth slowed following the impact 

of the Martin and Lothar storms and

losses continued. Firm action has 

been taken to improve the rating 

of the business.

We have expanded our international

scope with the creation of a joint

venture in Belgium and the acquisition

of the Construction and General

2000 1999
Table 4: Retail business results £m £m

Gross Written Premium 127.3 97.8

Combined Ratio % 97.7% 102.6%

Trading Result 5.5 3.2

International Underwriting Agencies (0.6) (1.6)

Hiscox Insurance Co (Guernsey) 1.9 0.3

Operating Profit 6.8 1.9

Hiscox plc 21
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Chief Executive’s Report continued

Guarantee Insurance Company in

Ireland. 

Investments

We outsource the management of our

funds to third party experts who are

monitored by our team at Hiscox

Investment Management. During 2000

our external managers did well making 

a total return on group assets of 6.5%.

This is a good performance during a

difficult year. This performance allowed 

us to report a positive fluctuation relative

to the longer-term rates assumed in

determining our operating profits. Group

net assets per share (before equalisation

provision) have increased to 96.1p per

share (1999: 94.1p).

In addition to their monitoring 

role, the team at Hiscox Investment

Management is also responsible for 

the investment of a series of sub-funds 

of the S&F Hiscox OEIC, some of which 

are marketed to outside investors. The

most important of these funds is the

Hiscox Insurance Portfolio (HIP). This 

fund, as its name suggests, is focused 

on investment in stocks in the insurance

industry on a global basis. During 2000

the HIP fund achieved a return of 47.5%.

This made it the top performing

International Financial Sector unit

trust/OEIC and the second best

performer out of 422 in the International

Sector.

We are determined to continue building Hiscox into a first
class business – respected for its people, its customer and
market focus and its business performance.

2000 1999
Table 5: Investments £m £m

Investment Return % 6.5% 4.0%

Total Investment Return 17.2 10.0

Assumed Longer-term Return 16.2 13.7

Short-term Fluctuations 1.0 (3.7)
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we need to retain a balance between

them and our own capital.

In Conclusion

Last year I said that our business

strategy relies on the attraction and

retention of good people. This year has

tested all of them – and I am proud to

see the progress that we have made

thanks to their endeavours. The recent

approach from the Chubb Corporation

has tested our resolve and we are

determined to continue building Hiscox

into a first class business – respected 

for its people, its customer and market

focus and its business performance.

For the first time in several years 

I feel that we have the wind to our 

backs in all areas of the Group so I look 

forward to a year of real progress.

Bronek Masojada

Chief Executive Officer

25 April 2001

Balance Sheet 

During 2000 we negotiated a series 

of reinsurance quota shares with top

rated European insurers to help fund 

the expansion of the Group. 

Within Hiscox Insurance Company

we have arranged a series of quota

shares which allow us to cede parts 

of specific portfolios to retain a

balanced overall book. We are

investigating the need for a whole

account quota share 

to ensure that we can continue to

expand this business as rates harden

and growth continues. We have also

arranged quota share re-insurances 

of our corporate names. Under these

arrangements the respective reinsurers

provide us with Funds at Lloyd’s in

return for a share of the profits or

losses of Syndicate 33. This has

allowed us to increase our ownership of

the Syndicate from 53% to 60%,

though due to the quota shares our

economic interest remains at 53%. All

the quota share reinsurances include

profit commissions, so that if we

perform we will share in 

the upside, but the risk on the

downside 

is mitigated. 

In addition to these quota shares 

we retain a syndicated letter of credit

from a group of top quality banks 

to support some of our underwriting 

on Syndicate 33. 

We will continue to expand these

third party sources of capital, though 





leaders in our

specialist fields

We continue to focus on those niche areas 
in which we are expert and lead the market
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ãçåáíçêë=íÜÉáê=çÄàÉÅíáîáíóI=ÉÑÑÉÅíáîÉåÉëëI
ëÅçéÉ=~åÇ=êÉëìäíëK

`çêéçê~íÉ=dçîÉêå~åÅÉ

eáëÅçñ=éäÅ OT



bñÅÜ~åÖÉÇ=çéíáçåë
råÇÉê=íÜÉ=íÉêãë=çÑ=íÜÉ=çÑÑÉêë=íç=éìêÅÜ~ëÉ
eáëÅçñ=eçäÇáåÖë=iíÇ=~åÇ=bÅçåçãáÅ=
fåëìê~åÅÉ=eçäÇáåÖë=iíÇ=áå=gìäó=NVVS=íÜÉ
`çãé~åó=çÑÑÉêÉÇ=íç=ÉñÅÜ~åÖÉ=ÉñáëíáåÖ
çéíáçåë=ÜÉäÇ=áå=íÜÉ=ëÜ~êÉë=çÑ=íÜçëÉ
Åçãé~åáÉë=Ñçê=çéíáçåë=çå=eáëÅçñ=éäÅ
ëÜ~êÉëK=^ë=~=êÉëìäí=çÑ=íÜáë=çÑÑÉêI=ÉñÅÜ~åÖÉÇ
çéíáçåë=ïÉêÉ=áëëìÉÇ=íç=íÜáêíóJÉáÖÜí
ÉãéäçóÉÉë=~åÇ=ÑçêãÉê=ÉãéäçóÉÉë=çÑ=íÜçëÉ
Åçãé~åáÉëK=qÜÉ=áåíÉêÉëíë=çÑ=ÉñÉÅìíáîÉ
ÇáêÉÅíçêë=áå=ëìÅÜ=ÉñÅÜ~åÖÉÇ=çéíáçåë=áë
ëÜçïå=áå=åçíÉ=OR=íç=íÜÉ=~ÅÅçìåíëK=

mÉåëáçåë
qÜÉ=åçå=ÅçåíêáÄìíçêó=ÇÉÑáåÉÇ=ÄÉåÉÑáí
eáëÅçñ=mÉåëáçå=pÅÜÉãÉ=Ü~ë=íïç=ëÉÅíáçåëK
qÜÉ=Ñáêëí=ëÉÅíáçå=éêçîáÇÉë=ÄÉåÉÑáíë=íÜ~í
~ÅÅêìÉ=~í=íÜÉ=ê~íÉ=çÑ=çåÉ=ëáñíáÉíÜ=Ñçê=É~ÅÜ
óÉ~ê=çÑ=ëÉêîáÅÉ=ìé=íç=êÉíáêÉãÉåí=~ÖÉ=SM=Ñçê
~ää=åÉï=ÉãéäçóÉÉë=~ë=ïÉää=~ë=ÑçêãÉê
ãÉãÄÉêë=çÑ=íÜÉ=bÅçåçãáÅ=fåëìê~åÅÉ
eçäÇáåÖë=iíÇ=ëÅÜÉãÉK=qÜÉ=çíÜÉê=ëÉÅíáçå
éêçîáÇÉë=ÄÉåÉÑáíë=íÜ~í=~ÅÅêìÉ=~í=íÜÉ=ê~íÉ=
çÑ=çåÉ=íÜáêíáÉíÜ=Ñçê=É~ÅÜ=óÉ~ê=çÑ=ëÉêîáÅÉ=ìé
íç=êÉíáêÉãÉåí=~ÖÉ=SM=Ñçê=ãÉãÄÉêë=çÑ=íÜÉ
eáëÅçñ=é~êíåÉêëÜáé=~ë=ïÉää=~ë=ÑçêãÉê
ãÉãÄÉêë=çÑ=qÜÉ=eáëÅçñ=eçäÇáåÖë=iíÇ
ëÅÜÉãÉK=^í=Nëí=g~åì~êó=OMMNI=eáëÅçñ
áåíêçÇìÅÉÇ=~=åçå=ÅçåíêáÄìíçêó=ÇÉÑáåÉÇ
ÅçåíêáÄìíáçå=ëÅÜÉãÉ=Ñçê=~ää=ëí~ÑÑ=àçáåáåÖ=
íÜÉ=dêçìéK=låäó=Ä~ëáÅ=é~ó=áë=éÉåëáçå~ÄäÉK=
^ää=ëÅÜÉãÉë=éêçîáÇÉ=~=ÇÉ~íÜ=áå=ëÉêîáÅÉ=
ÄÉåÉÑáí=çÑ=Ñçìê=íáãÉë=~=ãÉãÄÉêÛë=ë~ä~êóK

pÉêîáÅÉ=Åçåíê~Åíë
kç=ÇáêÉÅíçêë=Ü~îÉ=ëÉêîáÅÉ=Åçåíê~ÅíëI=Äìí=
íÜÉáê=Åçåíê~Åíë=çÑ=ÉãéäçóãÉåí=éêçîáÇÉ=
Ñçê=íÉêãáå~íáçå=çå=ëáñ=ãçåíÜë=åçíáÅÉ=Äó=
ÉáíÜÉê=ëáÇÉK

qÜÉ=oÉãìåÉê~íáçå=`çããáííÉÉ=ÄÉäáÉîÉë
íÜ~í=íÜÉëÉ=åçíáÅÉ=éÉêáçÇë=éêçîáÇÉ=~å
~ééêçéêá~íÉ=Ä~ä~åÅÉ=Ü~îáåÖ=êÉÖ~êÇ=íç
éêÉî~áäáåÖ=ã~êâÉí=ÅçåÇáíáçåë=~åÇ=ÅìêêÉåí
éê~ÅíáÅÉ=~ãçåÖëí=éìÄäáÅ=Åçãé~åáÉëK=kç
ÉñíÉêå~ä=~ééçáåíãÉåí=ã~ó=ÄÉ=~ÅÅÉéíÉÇ=
Äó=~å=ÉñÉÅìíáîÉ=ÇáêÉÅíçê=ïÜÉêÉ=áí=ã~ó=ÖáîÉ
êáëÉ=íç=~=ÅçåÑäáÅí=çÑ=áåíÉêÉëíK=qÜÉ=ÅçåëÉåí=
çÑ=íÜÉ=`Ü~áêã~å=áë=êÉèìáêÉÇ=áå=~åó=ÉîÉåíK

kçåJÉñÉÅìíáîÉ=ÇáêÉÅíçêë
kçåJÉñÉÅìíáîÉ=ÇáêÉÅíçêë=êÉÅÉáîÉ=~å=~ååì~ä
ÑÉÉ=áå=êÉëéÉÅí=çÑ=íÜÉáê=_ç~êÇ=~åÇ=_ç~êÇ
ÅçããáííÉÉ=ÇìíáÉëK=qÜÉ=ÑÉÉë=~êÉ=êÉîáÉïÉÇI
Äìí=åçí=åÉÅÉëë~êáäó=áåÅêÉ~ëÉÇI=~ååì~ääó
~åÇ=~êÉ=ëÉí=Äó=íÜÉ=_ç~êÇ=íç=~ííê~Åí
áåÇáîáÇì~äë=ïáíÜ=~=Äêç~Ç=ê~åÖÉ=çÑ=êÉäÉî~åí
ëâáääë=~åÇ=ÉñéÉêáÉåÅÉK=qÜÉ=åçåJÉñÉÅìíáîÉ
ÇáêÉÅíçêë=êÉÅÉáîÉ=åç=çíÜÉê=ÄÉåÉÑáíëK

içåÖ=íÉêã=~ï~êÇë
qÜÉ=oÉãìåÉê~íáçå=`çããáííÉÉ=ÄÉäáÉîÉë
ëíêçåÖäó=áå=íÜÉ=î~äìÉ=çÑ=ÉãéäçóÉÉ
é~êíáÅáé~íáçå=áå=äçåÖ=íÉêã=~ï~êÇ=ëÅÜÉãÉë=
ëç=íÜ~í=íÜÉáê=áåíÉêÉëíë=ã~ó=ÄÉ=~äáÖåÉÇ=ïáíÜ
íÜçëÉ=çÑ=ëÜ~êÉÜçäÇÉêëK

qÜÉ=dêçìé=Ü~ë=íÜêÉÉ=ëÜ~êÉ=çéíáçå
ëÅÜÉãÉë=ïÜáÅÜ=ïÉêÉ=ëÉí=ìé=Ñçê=íÜáë
éìêéçëÉK

^ï~êÇë=ïÉêÉ=ã~ÇÉ=ÇìêáåÖ=íÜÉ=óÉ~ê=
íç=ÉñÉÅìíáîÉ=ÇáêÉÅíçêëI=eáëÅçñ=é~êíåÉêë=
~åÇ=çíÜÉê=ëí~ÑÑ=ìåÇÉê=íÜÉ=^ééêçîÉÇ=~åÇ
rå~ééêçîÉÇ=ëÜ~êÉ=çéíáçå=ëÅÜÉãÉëK=qÜÉ
ÉñÉêÅáëÉ=çÑ=çéíáçåë=ìåÇÉê=íÜÉëÉ=ëÅÜÉãÉë
ÇÉéÉåÇë=ìéçå=íÜÉ=É~êåáåÖë=éÉê=ëÜ~êÉ=çÑ
íÜÉ=`çãé~åó=áåÅêÉ~ëáåÖ=~í=íïç=éÉê=ÅÉåí
ãçêÉ=íÜ~å=íÜÉ=ê~íÉ=çÑ=áåÑä~íáçå=çîÉê=~
éÉêáçÇ=çÑ=íÜêÉÉ=óÉ~êëK=qÜÉëÉ=çéíáçåë=~êÉ
åçí=çÑÑÉêÉÇ=~í=~=ÇáëÅçìåí=~åÇ=ÅçåÑçêã=ïáíÜ
áåëíáíìíáçå~ä=áåîÉëíçê=Çáäìíáçå=ÖìáÇÉäáåÉëK

^ï~êÇë=ïÉêÉ=~äëç=ã~ÇÉ=ÇìêáåÖ=íÜÉ=
óÉ~ê=ìåÇÉê=íÜÉ=pÜ~êÉë~îÉ=pÅÜÉãÉK=qÜáë
ëÅÜÉãÉ=éêçîáÇÉë=~=ãÉÇáìãJíÉêã=áåÅÉåíáîÉ
~î~áä~ÄäÉ=íç=~ää=ëí~ÑÑK=fí=ÇÉéÉåÇë=ìéçå=íÜÉ
~ãçìåí=ÉãéäçóÉÉë=~êÉ=éêÉé~êÉÇ=íç=ë~îÉ
çìí=çÑ=íÜÉáê=ë~ä~êó=ëìÄàÉÅí=íç=íÜÉ=ã~ñáãìã
ÑáÖìêÉ=ìåÇÉê=íÜÉ=êìäÉëK=

qÜÉ=oÉãìåÉê~íáçå=`çããáííÉÉ=áë=îÉêó
éäÉ~ëÉÇ=ïáíÜ=íÜÉ=ÅçããáíãÉåí=ëÜçïå=Äó
ÉãéäçóÉÉë=áå=íÜÉ=ÑìíìêÉ=çÑ=íÜÉ=dêçìéK

qÜÉ=dêçìé=Ü~ë=~äëç=áãéäÉãÉåíÉÇ=~
éÉêÑçêã~åÅÉ=ëÜ~êÉ=éä~å=Ñçê=ëÉåáçê
ÉñÉÅìíáîÉë=íç=ÅçãéäÉãÉåí=íÜÉ=ÉñáëíáåÖ
äçåÖ=íÉêã=áåÅÉåíáîÉ=~êê~åÖÉãÉåíëK=^ï~êÇë
ïÉêÉ=ã~ÇÉ=ÇìêáåÖ=íÜÉ=óÉ~ê=ìíáäáëáåÖ=ëÜ~êÉë
áå=eáëÅçñ=éäÅ=~äêÉ~Çó=ÜÉäÇ=Äó=eáëÅçñ
eçäÇáåÖë=iáãáíÉÇK=qÜÉ=í~êÖÉíë=~ééäáÅ~ÄäÉ=
íç=íÜÉ=~ï~êÇë=ã~ÇÉ=áå=íÜÉ=óÉ~ê=ïÉêÉ
ëìÄàÉÅí=íç=íÜÉ=ÑçääçïáåÖ=çéÉê~íáçå~ä
É~êåáåÖë=éÉê=ëÜ~êÉ=EbmpÒF=ÖêçïíÜ=í~êÖÉíW
~F qÜÉ=é~êíáÅáé~åíë=ïáää=êÉÅÉáîÉ=NMMB=

çÑ=íÜÉ=~ï~êÇ=áÑ=íÜÉ=dêçìéÛë=çéÉê~íáåÖ
bmp=çîÉê=~=P=óÉ~ê=éÉêáçÇ=ÉåÇáåÖ=
çå=PN=aÉÅÉãÄÉê=OMMP=Ü~ë=áåÅêÉ~ëÉÇ
Äó=PRB=EíÜÉ=ã~ñáãìã=í~êÖÉíÒFX

ÄF kç=~ï~êÇ=ïáää=îÉëí=ìåäÉëë=íÜÉ=áåÅêÉ~ëÉ
áå=íÜÉ=dêçìéÛë=çéÉê~íáåÖ=bmp=çîÉê=íÜÉ
éÉêáçÇ=Éèì~äë=çê=ÉñÅÉÉÇë=NRB=EíÜÉ
Ä~ëÉ=í~êÖÉíÒF=~í=ïÜáÅÜ=éçáåí=QMB=çÑ
íÜÉ=~ï~êÇ=ïáää=îÉëíX=~åÇX

ÅF ^å=~ï~êÇ=ïáää=îÉëí=çå=~=ëíê~áÖÜí=äáåÉ
Ä~ëáë=áÑ=íÜÉ=çéÉê~íáåÖ=bmp=ÖêçïíÜ=
áë=ÄÉíïÉÉå=íÜÉ=Ä~ëÉ=í~êÖÉí=~åÇ=íÜÉ
ã~ñáãìã=í~êÖÉíK

qÜáë=êÉéçêí=ëÉíë=çìí=íÜÉ=êÉãìåÉê~íáçå
éçäáÅáÉë=Ñçê=íÜÉ=dêçìéÛë=ëÉåáçê=ÉñÉÅìíáîÉëI
áåÅäìÇáåÖ=íÜÉ=ÉñÉÅìíáîÉ=ÇáêÉÅíçêëK=fí=ëÜçìäÇ
ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=ÇÉí~áäë=çÑ
ÇáêÉÅíçêëÛ=êÉãìåÉê~íáçå=çå=é~ÖÉë=RP=íç
RSK=qÜÉ=ãÉãÄÉêë=çÑ=íÜÉ=oÉãìåÉê~íáçå
`çããáííÉÉ=~êÉ=áÇÉåíáÑáÉÇ=çå=é~ÖÉ=OSK

oÉãìåÉê~íáçå=éçäáÅó
qÜÉ=oÉãìåÉê~íáçå=`çããáííÉÉ=ÇÉíÉêãáåÉë
íÜÉ=dêçìéÛë=êÉãìåÉê~íáçå=éçäáÅó=~åÇ=íÜÉ
äÉîÉäë=~åÇ=î~êáçìë=ÉäÉãÉåíë=çÑ
êÉãìåÉê~íáçå=é~áÇ=íç=áíë=ÉñÉÅìíáîÉ
ÇáêÉÅíçêë=~åÇ=ëÉåáçê=ÉñÉÅìíáîÉëK

qÜÉ=ÖÉåÉê~ä=éÜáäçëçéÜó=ìåÇÉêäóáåÖ=íÜÉ
dêçìéÛë=êÉãìåÉê~íáçå=éçäáÅó=Ñçê=áíë=ëÉåáçê
ÉñÉÅìíáîÉëI=áåÅäìÇáåÖ=ÉñÉÅìíáîÉ=ÇáêÉÅíçêëI
áë=íÜÉ=ë~ãÉ=~ë=íÜ~í=~ééäáÉÇ=íç=~ää
ÉãéäçóÉÉëI=áKÉK=íç=~ííê~Åí=~åÇ=êÉí~áå
èì~äáíó=ëí~ÑÑ=~åÇ=íç=ÉåÅçìê~ÖÉ=~åÇ=êÉï~êÇ
ëìéÉêáçê=éÉêÑçêã~åÅÉK

oÉãìåÉê~íáçå=ÉäÉãÉåíë
qÜÉêÉ=~êÉ=Ñçìê=ÅçãéçåÉåíë=íç=íÜÉ=
êÉãìåÉê~íáçå=é~Åâ~ÖÉWJ=Ä~ëÉ=ë~ä~êó=~åÇ
ÄÉåÉÑáíëI=~ååì~ä=Å~ëÜ=ÄçåìëI=äçåÖ=íÉêã
áåÅÉåíáîÉ=~êê~åÖÉãÉåíë=~åÇ=éÉåëáçåK

_~ëÉ=ë~ä~êó=~åÇ=ÄÉåÉÑáíë
qÜÉ=oÉãìåÉê~íáçå=`çããáííÉÉ=Ü~ë=ìíáäáëÉÇ=
íÜÉ=ëÉêîáÅÉë=çÑ=áåÇÉéÉåÇÉåí=Åçåëìäí~åíë=
áå=áíë=ÅçåëáÇÉê~íáçå=çÑ=ïÜ~í=Åçãé~ê~ÄäÉ=
Åçãé~åáÉë=~êÉ=é~óáåÖ=~åÇ=áå=ëÉííáåÖ
~ååì~ä=ë~ä~êáÉë=~åÇ=çíÜÉê=ÄÉåÉÑáíëK=rëáåÖ
íÜáë=áåÑçêã~íáçå=~ë=~=ÄÉåÅÜã~êâI=ë~ä~êó
äÉîÉäë=~êÉ=ÇÉíÉêãáåÉÇ=Ñçê=É~ÅÜ=áåÇáîáÇì~ä
ïÜáÅÜ=í~âÉ=áåíç=~ÅÅçìåí=ÉñéÉêáÉåÅÉI
ëâáääëI=ÇÉîÉäçéãÉåí=~åÇ=éÉêÑçêã~åÅÉK

_çåìëÉë
qÜÉ=oÉãìåÉê~íáçå=`çããáííÉÉ=ÄÉäáÉîÉë
íÜ~í=~=éçêíáçå=çÑ=íÜÉ=íçí~ä=êÉãìåÉê~íáçå
ëÜçìäÇ=ÄÉ=~íí~áåÉÇ=íÜêçìÖÜ=~å=áåÅÉåíáîÉ
Äçåìë=ïÜáÅÜ=äáåâë=êÉï~êÇë=ÇáêÉÅíäó=ïáíÜ
éÉêÑçêã~åÅÉK=^=Äçåìë=éççä=áë=ÅêÉ~íÉÇ
Ä~ëÉÇ=çå=íÜÉ=ÄìëáåÉëë=éêçÑáíë=ÖÉåÉê~íÉÇ
Äó=íÜÉ=ã~àçê=Çáîáëáçåë=çÑ=íÜÉ=dêçìéK=qÜáë
éççä=áë=ìíáäáëÉÇ=íç=~ï~êÇ=~ååì~ä=ÄçåìëÉë
íç=~ää=ëí~ÑÑ=áåÅäìÇáåÖ=ÉñÉÅìíáîÉ=ÇáêÉÅíçêë
Ä~ëÉÇ=ìéçå=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉáê
ÄìëáåÉëë=~êÉ~K=qÜÉ=~Åíì~ä=~ãçìåí=íç=ÄÉ
é~áÇ=íç=ÉñÉÅìíáîÉ=ÇáêÉÅíçêë=áë=ÇÉíÉêãáåÉÇ
Äó=íÜÉ=oÉãìåÉê~íáçå=`çããáííÉÉ=Ä~ëÉÇ
çå=~å=~ëëÉëëãÉåí=çÑ=íÜÉáê=áåÇáîáÇì~ä
éÉêÑçêã~åÅÉK=qÜÉ=oÉãìåÉê~íáçå
`çããáííÉÉ=~äëç=êÉîáÉïë=~åÇ=ÅçåÑáêãë=íÜÉ
êÉÅçããÉåÇ~íáçåë=çÑ=ã~å~ÖÉãÉåí
êÉÖ~êÇáåÖ=íÜÉ=~ï~êÇ=çÑ=ÄçåìëÉë=íç=ëÉåáçê
ã~å~ÖÉêë=~åÇ=ëí~ÑÑK

oÉãìåÉê~íáçå=oÉéçêí

OU eáëÅçñ=éäÅ



aáêÉÅíçêëÛ=oÉéçêí=

eáëÅçñ=éäÅ OV

båîáêçåãÉåí~ä=éçäáÅó
eáëÅçñ=~áãë=íç=ãáåáãáëÉ=íÜÉ=áãé~Åí=
çå=íÜÉ=ÉåîáêçåãÉåí=Ñêçã=áíë=ÄìëáåÉëë
~ÅíáîáíáÉëI=áå=é~êíáÅìä~ê=íÜêçìÖÜ=íÜÉ
ÉñíÉåëáîÉ=ìëÉ=çÑ=ÅçãéìíÉêáë~íáçå=~åÇ
ÅçããìåáÅ~íáçåë=íÉÅÜåçäçÖóK=tÜÉêÉ
éçëëáÄäÉ=Åçåëìã~ÄäÉë=~êÉ=êÉÅóÅäÉÇK

qÜÉ=ï~ó=çìê=áåëìêÉÇë=ÅçåÇìÅí=íÜÉáê
ÄìëáåÉëë=áë=çÑ=é~ê~ãçìåí=áãéçêí~åÅÉ=
íç=ìë=ÇìÉ=íç=çìê=ÅçêÉ=éÜáäçëçéÜó=íÜ~í=Ñçê
ÜáÖÜ=èì~äáíó=ìåÇÉêïêáíáåÖ=ïÉ=åÉÉÇ=ÜáÖÜ
èì~äáíó=áåëìêÉÇëK=få=ÅçåëáÇÉêáåÖ=ìåÇÉê=J
ïêáíáåÖI=íÜÉ=áåëìêÉÇëÛ=~ííáíìÇÉë=íç=~ää
~ëéÉÅíë=çÑ=íÜÉáê=ÄìëáåÉëëI=áåÅäìÇáåÖ=íÜÉáê
Å~êÉ=çÑ=íÜÉ=ÉåîáêçåãÉåíI=~êÉ=ÅçåëáÇÉêÉÇK

`çããìåáíó=fåîçäîÉãÉåí
qÜÉ=áåîçäîÉãÉåí=çÑ=eáëÅçñ=áå=íÜÉ=äçÅ~ä
Åçããìåáíó=Ü~ë=ÅçåíáåìÉÇ=íÜáë=óÉ~êI
íÜ~åâë=íç=íÜÉ=ëíêçåÖ=ëìééçêí=çÑ=
çìê=ÉãéäçóÉÉëK

cçê=Éñ~ãéäÉI=áå=~ÇÇáíáçå=íç=íÜÉ=eáëÅçñ
cçìåÇ~íáçåÛë=ÅÜ~êáí~ÄäÉ=~ÅíáîáíáÉëI=ïÉ
é~êíáÅáé~íÉÇ=áå=~=åìãÄÉê=çÑ=çíÜÉê
ÅÜ~êáí~ÄäÉ=ÑìåÇ=ê~áëáåÖ=ÉîÉåíë=ÇìêáåÖ=
íÜÉ=óÉ~êK

tÉ=Ü~îÉ=~äëç=ÅçåíáåìÉÇ=ïáíÜ=çìê
ëÅÜÉãÉ=~í=sáêÖáåá~=mêáã~êó=pÅÜççä=áå
qçïÉê=e~ãäÉíë=ïÜÉêÉ=ëí~ÑÑ=~ëëáëí=éìéáäë
ïáíÜ=íÜÉáê=êÉ~ÇáåÖ=ÇÉîÉäçéãÉåíI=ïÉ
Ñáå~åÅÉ=~ÑíÉê=Üçìêë=íìáíáçå=~åÇ=~ëëáëí=
áå=íÜÉ=ëÅÜççäÛë=ÖçîÉêå~åÅÉK

få=íÜÉ=ÅÉåíÉå~êó=óÉ~ê=Ñçê=eáëÅçñ=ïÉ
Ü~îÉ=ëéçåëçêÉÇ=íÜÉ=tÜáíÉÅÜ~éÉä=^êí
d~ääÉêóI=éçëëáÄäó=íÜÉ=ãçëí=êÉÅçÖåáëÉÇ
áåÇÉéÉåÇÉåí=~êí=Ö~ääÉêó=áå=íÜÉ=ÅçìåíêóI
ïÜç=~êÉ=~äëç=ÅÉäÉÄê~íáåÖ=íÜÉáê=ÅÉåíÉå~êóK

lìê=^êí=`~Ñ¨=Ü~ë=~äëç=ÜÉäÇ=~=åìãÄÉê
çÑ=ÉñÜáÄáíáçåë=çÑ=óçìåÖ=~êíáëíëK

m~óãÉåí=çÑ=ÅêÉÇáíçêë
fí=áë=íÜÉ=éçäáÅó=çÑ=íÜÉ=dêçìé=íç=~ÖêÉÉ
íÉêãë=çÑ=é~óãÉåí=Ñçê=áíë=ÄìëáåÉëë
íê~åë~Åíáçåë=ïáíÜ=áíë=ëìééäáÉêëK=

m~óãÉåí=áë=íÜÉå=ã~ÇÉ=çå=íÜÉëÉ=íÉêãëI
ëìÄàÉÅí=íç=íÜÉ=íÉêãë=~åÇ=ÅçåÇáíáçåë=ÄÉáåÖ
ãÉí=Äó=íÜÉ=ëìééäáÉêK=qÜÉ=dêçìé=Ü~Ç=NPKQ
Ç~óë=éìêÅÜ~ëÉë=çìíëí~åÇáåÖ=~í=PN
aÉÅÉãÄÉê=OMMM=Ä~ëÉÇ=çå=íÜÉ=~îÉê~ÖÉ
Ç~áäó=~ãçìåí=áåîçáÅÉÇ=Äó=ëìééäáÉêë=ÇìêáåÖ
íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMMK

qÜÉ=dêçìé=ÇçÉë=åçí=Ñçääçï=~=ëéÉÅáÑáÅ
ÅçÇÉ=ïáíÜ=êÉÖ~êÇ=íç=íÜÉ=é~óãÉåí=
çÑ=ÅêÉÇáíçêëK

mçäáíáÅ~ä=~åÇ=ÅÜ~êáí~ÄäÉ=ÅçåíêáÄìíáçåë
qÜÉ=dêçìé=ã~ÇÉ=åç=éçäáíáÅ~ä
ÅçåíêáÄìíáçåë=ÇìêáåÖ=íÜÉ=óÉ~ê=ENVVVW=¡káäFK
açå~íáçåë=íç=rh=ÅÜ~êáíáÉë=~ãçìåíÉÇ=
íç=¡ORIMMM=ENVVVW=¡ORIMMMFK

ÅF ëí~íÉ=ïÜÉíÜÉê=~ééäáÅ~ÄäÉ=~ÅÅçìåíáåÖ=
ëí~åÇ~êÇë=Ü~îÉ=ÄÉÉå=ÑçääçïÉÇI
ëìÄàÉÅí=íç=~åó=ã~íÉêá~ä=ÇÉé~êíìêÉë
ÇáëÅäçëÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëX
~åÇ

ÇF éêÉé~êÉ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çå=
íÜÉ=ÖçáåÖ=ÅçåÅÉêå=Ä~ëáë=ìåäÉëë=áí=áë=
áå~ééêçéêá~íÉ=íç=éêÉëìãÉ=íÜ~í=íÜÉ
`çãé~åó=~åÇ=íÜÉ=dêçìé=ïáää=ÅçåíáåìÉ=
áå=ÄìëáåÉëëK=

qÜÉ=ÇáêÉÅíçêë=~êÉ=êÉëéçåëáÄäÉ=Ñçê=âÉÉéáåÖ
éêçéÉê=~ÅÅçìåíáåÖ=êÉÅçêÇë=ïÜáÅÜ=ÇáëÅäçëÉ
ïáíÜ=êÉ~ëçå~ÄäÉ=~ÅÅìê~Åó=~í=~åó=íáãÉ=íÜÉ
Ñáå~åÅá~ä=éçëáíáçå=çÑ=íÜÉ=`çãé~åó=~åÇ=íç
Éå~ÄäÉ=íÜÉã=íç=ÉåëìêÉ=íÜ~í=íÜÉ=Ñáå~åÅá~ä
ëí~íÉãÉåíë=Åçãéäó=ïáíÜ=íÜÉ=`çãé~åáÉë
^Åí=NVURK=qÜÉó=Ü~îÉ=ÖÉåÉê~ä
êÉëéçåëáÄáäáíó=Ñçê=í~âáåÖ=ëìÅÜ=ëíÉéë=~ë=~êÉ
êÉ~ëçå~Ääó=çéÉå=íç=íÜÉã=íç=ë~ÑÉÖì~êÇ=íÜÉ
~ëëÉíë=çÑ=íÜÉ=dêçìé=~åÇ=íç=éêÉîÉåí=~åÇ
ÇÉíÉÅí=Ñê~ìÇ=~åÇ=çíÜÉê=áêêÉÖìä~êáíáÉëK

dçáåÖ=ÅçåÅÉêå
^ÑíÉê=ã~âáåÖ=ÉåèìáêáÉëI=íÜÉ=ÇáêÉÅíçêë=
Ü~îÉ=~=êÉ~ëçå~ÄäÉ=ÉñéÉÅí~íáçå=íÜ~í=íÜÉ
`çãé~åó=~åÇ=íÜÉ=dêçìé=Ü~îÉ=~ÇÉèì~íÉ
êÉëçìêÅÉë=íç=ÅçåíáåìÉ=áå=çéÉê~íáçå~ä
ÉñáëíÉåÅÉ=Ñçê=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉK=
cçê=íÜáë=êÉ~ëçå=íÜÉó=ÅçåíáåìÉ=íç=~Ççéí=
íÜÉ=ÖçáåÖ=ÅçåÅÉêå=Ä~ëáë=áå=éêÉé~êáåÖ=
íÜÉ=~ÅÅçìåíëK=

bãéäçóÉÉ=éçäáÅáÉë
qÜÉ=dêçìé=áë=ÅçããáííÉÇ=íç=êÉÖìä~ê=~åÇ
íáãÉäó=ÅçããìåáÅ~íáçå=ïáíÜ=ëí~ÑÑ=áåÅäìÇáåÖ
ÄçíÜ=ÄêáÉÑáåÖë=~åÇ=ïêáííÉå=Åçããìåá=J
Å~íáçåëK=fí=áë=íÜÉ=dêçìéÛë=éçäáÅó=íç=ÖáîÉ
ÉãéäçóãÉåí=çééçêíìåáíáÉë=íç=éÉçéäÉ=ïÜç
~êÉ=Çáë~ÄäÉÇK=få=íÜÉ=ÉîÉåí=çÑ=ãÉãÄÉêë=çÑ
ëí~ÑÑ=ÄÉÅçãáåÖ=Çáë~ÄäÉÇI=ÉîÉêó=ÉÑÑçêí=áë
ã~ÇÉ=íç=ÉåëìêÉ=íÜ~í=íÜÉáê=ÉãéäçóãÉåí
ïáíÜ=íÜÉ=dêçìé=ÅçåíáåìÉë=~åÇ=íç=éêçîáÇÉ
ëéÉÅá~äáëÉÇ=íê~áåáåÖ=ïÜÉêÉ=íÜáë=áë
~ééêçéêá~íÉK=mÉêëçååÉä=éçäáÅáÉë=~êÉ
êÉîáÉïÉÇ=êÉÖìä~êäó=~åÇ=áåáíá~íáîÉë=~êÉ
ã~ÇÉ=áå=~ää=íÜÉ=ã~áå=~êÉ~ë=çÑ=éÉêëçååÉä
éçäáÅóK=mÉêÑçêã~åÅÉ=êÉä~íÉÇ=é~ó=ëóëíÉãë
~êÉ=ïÉää=Éëí~ÄäáëÜÉÇ=~åÇ=~êÉ=êÉîáÉïÉÇ
êÉÖìä~êäó=~åÇ=êÉÑáåÉÇ=~ë=åÉÅÉëë~êó=íç
ãÉÉí=ÅÜ~åÖÉë=áå=ÄìëáåÉëë=åÉÉÇëK

qÜÉ=ÄìëáåÉëë=áë=ÑçÅìëÉÇ=çå
ã~áåí~áåáåÖ=~åÇ=áãéêçîáåÖ=ëí~åÇ~êÇë=çÑ
ÅìëíçãÉê=ëÉêîáÅÉ=~åÇ=éÉêëçååÉä=éçäáÅáÉë
ïÜáÅÜ=ÉåÜ~åÅÉ=íÜÉ=Å~é~Äáäáíó=çÑ=ëí~ÑÑ
íÜêçìÖÜ=íÜÉ=áãéäÉãÉåí~íáçå=çÑ=íê~áåáåÖ
~åÇ=ÇÉîÉäçéãÉåí=éêçÖê~ããÉëI
é~êíáÅìä~êäó=áå=êÉä~íáçå=íç=íÉÅÜåçäçÖóK

qÜÉ=ÇáêÉÅíçêë=Ü~îÉ=éäÉ~ëìêÉ=áå=ëìÄãáííáåÖ
íÜÉáê=~ååì~ä=êÉéçêí=~åÇ=Ñáå~åÅá~ä
ëí~íÉãÉåíë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN
aÉÅÉãÄÉê=OMMMK

mêáåÅáé~ä=~Åíáîáíó=~åÇ=ÄìëáåÉëë=êÉîáÉï
qÜÉ=`çãé~åó=áë=~=ÜçäÇáåÖ=Åçãé~åó=Ñçê
ëìÄëáÇá~êáÉë=áåîçäîÉÇ=áå=íÜÉ=ÄìëáåÉëë=çÑ
áåëìê~åÅÉ=áå=íÜÉ=rh=~åÇ=çîÉêëÉ~ëK

qÜÉ=êÉîáÉï=çÑ=íÜÉ=óÉ~ê=~åÇ=ÑìíìêÉ=
ÇÉîÉäçéãÉåíë=~êÉ=ÇÉëÅêáÄÉÇ=ÑìêíÜÉê=áå=íÜÉ
`Ü~áêã~åÛë=pí~íÉãÉåí=~åÇ=íÜÉ=`ÜáÉÑ
bñÉÅìíáîÉÛë=oÉéçêíK

cáå~åÅá~ä=êÉëìäíë
qÜÉ=êÉëìäíë=Ñçê=íÜÉ=óÉ~ê=~êÉ=ëÜçïå=áå=íÜÉ
éêçÑáí=~åÇ=äçëë=~ÅÅçìåí=çå=é~ÖÉë=PO=
~åÇ=PPK

aáîáÇÉåÇë
^å=áåíÉêáã=ÇáîáÇÉåÇ=çÑ=NKOé=éÉê=ëÜ~êÉ=
ENVVVW=NKOéF=ï~ë=é~áÇ=áå=êÉëéÉÅí=çÑ=íÜÉ
óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMMK=qÜÉ
ÇáêÉÅíçêë=êÉÅçããÉåÇ=íÜÉ=é~óãÉåí=çÑ=
~=Ñáå~ä=ÇáîáÇÉåÇ=çÑ=OKPé=éÉê=ëÜ~êÉ=ENVVVW
OKPéFK=qÜÉ=ÇáîáÇÉåÇ=ïáää=ÄÉ=é~áÇ=çå=NN
gìäó=OMMN=íç=ëÜ~êÉÜçäÇÉêë=çå=íÜÉ=êÉÖáëíÉê
çå=Q=j~ó=OMMNK

aáêÉÅíçêë
qÜÉ=å~ãÉë=çÑ=íÜÉ=ÇáêÉÅíçêë=çÑ=íÜÉ
`çãé~åó=~í=íÜÉ=Ç~íÉ=çÑ=íÜáë=êÉéçêí=~êÉ
äáëíÉÇ=çå=é~ÖÉ=OS=çÑ=íÜÉëÉ=~ÅÅçìåíëK
aÉí~áäë=çÑ=íÜÉáê=áåíÉêÉëíë=áå=íÜÉ=ëÜ~êÉë=çÑ
íÜÉ=`çãé~åó=~êÉ=ëÉí=çìí=áå=åçíÉ=OR=íç=íÜÉ
~ÅÅçìåíëK=pKe=e~ää=~åÇ=_Kb=j~ëçà~Ç~=ïáää
êÉíáêÉ=Äó=êçí~íáçå=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ
^êíáÅäÉë=çÑ=^ëëçÅá~íáçå=~í=íÜÉ=^ååì~ä
dÉåÉê~ä=jÉÉíáåÖ=~åÇI=ÄÉáåÖ=ÉäáÖáÄäÉI=ïáää
çÑÑÉê=íÜÉãëÉäîÉë=Ñçê=êÉJÉäÉÅíáçå=~ë
ÇáêÉÅíçêëK=fKk=qÜçãëçå=ïáää=~äëç=êÉíáêÉ=~í
íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖI=Äìí=ïáää=åçí
çÑÑÉê=ÜáãëÉäÑ=Ñçê=êÉJÉäÉÅíáçå=~ë=~=ÇáêÉÅíçêK

pí~íÉãÉåí=çÑ=ÇáêÉÅíçêëÛ
êÉëéçåëáÄáäáíáÉë=
råáíÉÇ=háåÖÇçã=`çãé~åó=ä~ï=êÉèìáêÉë
íÜÉ=ÇáêÉÅíçêë=íç=éêÉé~êÉ=Ñáå~åÅá~ä
ëí~íÉãÉåíë=Ñçê=É~ÅÜ=Ñáå~åÅá~ä=óÉ~ê=íÜ~í
ÖáîÉ=~=íêìÉ=~åÇ=Ñ~áê=îáÉï=çÑ=íÜÉ=ëí~íÉ=çÑ
~ÑÑ~áêë=çÑ=íÜÉ=`çãé~åó=~åÇ=çÑ=íÜÉ=dêçìé
~ë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=~åÇ=çÑ
íÜÉ=éêçÑáí=çê=äçëë=çÑ=íÜÉ=dêçìé=Ñçê=íÜ~í
éÉêáçÇK=få=éêÉé~êáåÖ=íÜçëÉ=Ñáå~åÅá~ä
ëí~íÉãÉåíëI=íÜÉ=ÇáêÉÅíçêë=~êÉ=êÉèìáêÉÇ=íçW
~F ëÉäÉÅí=ëìáí~ÄäÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë

~åÇ=~ééäó=íÜÉã=ÅçåëáëíÉåíäóI=ÉñÅÉéí
ïÜÉêÉ=ÅÜ~åÖÉë=~êÉ=åÉÅÉëë~êó=íç
Åçãéäó=ïáíÜ=åÉï=äÉÖ~ä=~åÇ
~ÅÅçìåíáåÖ=êÉèìáêÉãÉåíëX

ÄF ã~âÉ=àìÇÖÉãÉåíë=~åÇ=Éëíáã~íÉë=íÜ~í
~êÉ=êÉ~ëçå~ÄäÉ=~åÇ=éêìÇÉåíX



aáêÉÅíçêëÛ=oÉéçêí=ÅçåíáåìÉÇ

PM eáëÅçñ=éäÅ

oÉëçäìíáçå=VI=ïÜáÅÜ=ïáää=ÄÉ=éêçéçëÉÇ
~ë=~å=çêÇáå~êó=êÉëçäìíáçåI=éêçéçëÉë=íÜ~í
íÜÉ=eáëÅçñ=^ääJbãéäçóÉÉ=pÜ~êÉ
lïåÉêëÜáé=mä~å=EíÜÉ=Ú^bplmÛF=ÄÉ
~ééêçîÉÇ=~åÇ=íÜ~í=íÜÉ=aáêÉÅíçêë=ÄÉ
~ìíÜçêáëÉÇ=íç=Çç=~ää=ëìÅÜ=~Åíë=~åÇ=íÜáåÖë
~ë=ã~ó=ÄÉ=åÉÅÉëë~êó=çê=ÇÉëáê~ÄäÉ=íç=Å~êêó
íÜÉ=^bplm=áåíç=ÉÑÑÉÅí=EáåÅäìÇáåÖ=~ÇçéíáåÖ
çê=~ééêçîáåÖ=ÑìêíÜÉê=ëÉíë=çÑ=êìäÉë
ëìÄëí~åíá~ääó=áå=íÜÉ=Ñçêã~í=çÑ=íÜÉ=êìäÉë=
çÑ=íÜÉ=^bplm=~åÇ=ÖçîÉêåáåÖ=íÜÉ=~ï~êÇ
çÑ=ëÜ~êÉë=ìåÇÉê=íÜÉ=^bplm=áå=çîÉêëÉ~ë
íÉêêáíçêáÉëI=Äìí=ãçÇáÑáÉÇI=ïÜÉêÉ
~ééêçéêá~íÉI=íç=í~âÉ=~ÅÅçìåí=çÑ=äçÅ~ä=í~ñI
ÉñÅÜ~åÖÉ=Åçåíêçä=çê=ëÉÅìêáíáÉë=ä~ïë=áå
çîÉêëÉ~ë=íÉêêáíçêáÉëFK

^ìÇáíçêë
^=êÉëçäìíáçå=Ñçê=íÜÉ=êÉJ~ééçáåíãÉåí=
çÑ=hmjd=^ìÇáí=mäÅ=~ë=~ìÇáíçê=çÑ=íÜÉ
`çãé~åó=áë=íç=ÄÉ=éêçéçëÉÇ=~í=íÜÉ
ÑçêíÜÅçãáåÖ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖK

_ó=çêÇÉê=çÑ=íÜÉ=_ç~êÇ
pKg=_êáÇÖÉë
pÉÅêÉí~êó
N=dêÉ~í=píK=eÉäÉåÛë
içåÇçå=b`P^=Seu
NM=j~ó=OMMN

oÉëçäìíáçå=TI=ïÜáÅÜ=ïáää=ÄÉ=éêçéçëÉÇ=
~ë=~=ëéÉÅá~ä=êÉëçäìíáçåI=ëÉÉâë=íç=êÉåÉï=íÜÉ
~ìíÜçêáíó=ÅçåÑÉêêÉÇ=çå=íÜÉ=_ç~êÇ=íç=áëëìÉ
Éèìáíó=ëÉÅìêáíáÉë=çÑ=íÜÉ=`çãé~åó=Ñçê=Å~ëÜ
ïáíÜçìí=~ééäáÅ~íáçå=çÑ=íÜÉ=éêÉ=Éãéíáçå
êáÖÜíë=éêçîáÇÉÇ=Äó=pÉÅíáçå=UV=çÑ=íÜÉ
`çãé~åáÉë=^Åí=NVURK=líÜÉê=íÜ~å=áå
ÅçååÉÅíáçå=ïáíÜ=~=êáÖÜíë=çê=ëÅêáé=ÇáîáÇÉåÇ
áëëìÉI=íÜÉ=~ìíÜçêáíó=Åçåí~áåÉÇ=áå=íÜáë
êÉëçäìíáçå=ïáää=ÄÉ=äáãáíÉÇ=íç=~å=~ÖÖêÉÖ~íÉ
åçãáå~ä=î~äìÉ=çÑ=¡PTMIQUVKRVI
êÉéêÉëÉåíáåÖ=RKMB=çÑ=íÜÉ=ÅìêêÉåí=áëëìÉÇ
çêÇáå~êó=ëÜ~êÉ=Å~éáí~äK=qÜáë=~ìíÜçêáíó=ïáää
íÉêãáå~íÉ=åç=ä~íÉê=íÜ~å=ÑáÑíÉÉå=ãçåíÜë=~ÑíÉê
íÜÉ=Ç~íÉ=çÑ=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖK

oÉëçäìíáçå=UI=ïÜáÅÜ=ïáää=ÄÉ=éêçéçëÉÇ=
~ë=~å=çêÇáå~êó=êÉëçäìíáçåI=éêçéçëÉë=íÜ~í
íÜÉ=eáëÅçñ=^ééêçîÉÇ=pÜ~êÉ=léíáçå
pÅÜÉãÉI=íÜÉ=eáëÅçñ=rå~ééêçîÉÇ=pÜ~êÉ
léíáçå=pÅÜÉãÉ=~åÇ=íÜÉ=eáëÅçñ
mÉêÑçêã~åÅÉ=pÜ~êÉ=mä~å=ÄÉ=~ãÉåÇÉÇ=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=pÅÜÉÇìäÉ=çÑ
^ãÉåÇãÉåíëI=éêçÇìÅÉÇ=íç=íÜÉ=jÉÉíáåÖ
~åÇ=áåáíá~ääÉÇ=Ñçê=íÜÉ=éìêéçëÉë=çÑ
áÇÉåíáÑáÅ~íáçåI=íÜÉ=ã~áå=ÑÉ~íìêÉë=çÑ=ïÜáÅÜ
~êÉ=ëìãã~êáëÉÇ=áå=íÜÉ=kçíáÅÉ=çÑ=^ååì~ä
dÉåÉê~ä=jÉÉíáåÖ=çå=é~ÖÉë=SP=~åÇ=SQK

mçëí=Ä~ä~åÅÉ=ëÜÉÉí=ÉîÉåí
lå=PN=g~åì~êó=OMMNI=íÜÉ=dêçìé=~ÅèìáêÉÇ
NMMB=çÑ=íÜÉ=áëëìÉÇ=ëÜ~êÉ=Å~éáí~ä=çÑ=qÜÉ
`çåëíêìÅíáçå=~åÇ=dÉåÉê~ä=dì~ê~åíÉÉ
fåëìê~åÅÉ=`çãé~åó=iíÇ=E`ddfF=Ñçê=~
ÅçåëáÇÉê~íáçå=çÑ=fo¡OIVUUIMMMK=`ddf=
áë=~=Åçãé~åó=áåÅçêéçê~íÉÇ=~åÇ=Ä~ëÉÇ=áå
fêÉä~åÇ=ïÜáÅÜ=ëéÉÅá~äáëÉë=áå=íÜÉ=éêçîáëáçå=
çÑ=ÅçåëíêìÅíáçå=ÄçåÇ=Öì~ê~åíÉÉëK

^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ
qÜÉ=åçíáÅÉ=çÑ=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=
áë=Åçåí~áåÉÇ=çå=é~ÖÉë=SP=~åÇ=SQK=få
~ÇÇáíáçå=íç=íÜÉ=çêÇáå~êó=ÄìëáåÉëëI=íÜÉ
ÑçääçïáåÖ=áíÉãë=çÑ=ëéÉÅá~ä=ÄìëáåÉëë=ïáää=
ÄÉ=ÅçåëáÇÉêÉÇ=~í=íÜÉ=ãÉÉíáåÖK=

oÉëçäìíáçå=SI=ïÜáÅÜ=ïáää=ÄÉ=éêçéçëÉÇ=
~ë=~å=çêÇáå~êó=êÉëçäìíáçåI=ëÉÉâë=íç=êÉåÉï=
íÜÉ=ÇáêÉÅíçêëÛ=~ìíÜçêáíó=íç=~ääçí=êÉäÉî~åí
ëÉÅìêáíáÉë=éìêëì~åí=íç=pÉÅíáçå=UM=çÑ=íÜÉ
`çãé~åáÉë=^Åí=NVURK=qÜÉ=~ìíÜçêáíó
Åçåí~áåÉÇ=áå=íÜÉ=êÉëçäìíáçå=ïáää=ÄÉ=äáãáíÉÇ=
íç=íÜÉ=~ääçíãÉåí=çÑ=êÉäÉî~åí=ëÉÅìêáíáÉë=íç=~å
~ÖÖêÉÖ~íÉ=åçãáå~ä=î~äìÉ=çÑ=¡NINVVIVSMKTRK
qÜáë=~ìíÜçêáíó=ïáää=íÉêãáå~íÉ=åç=ä~íÉê=íÜ~å
ÑáÑíÉÉå=ãçåíÜë=~ÑíÉê=íÜÉ=Ç~íÉ=çÑ=íÜÉ=
^ååì~ä=dÉåÉê~ä=jÉÉíáåÖK=

j~àçê=áåíÉêÉëíë=áå=ëÜ~êÉë
qÜÉ=̀ çãé~åó=Ü~ë=ÄÉÉå=åçíáÑáÉÇ=çÑ=íÜÉ=ÑçääçïáåÖ=ëÜ~êÉÜçäÇáåÖë=çÑ=PB=çê=ãçêÉ=áå=íÜÉ=çêÇáå~êó=ëÜ~êÉë=çÑ=íÜÉ=̀ çãé~åó=~ë=~í=PM=̂ éêáä=OMMNK

B=çÑ=íçí~ä
kìãÄÉê=çÑ=ëÜ~êÉë kìãÄÉê=çÑ=ëÜ~êÉë eáëÅçñ=éäÅ=

_ÉåÉÑáÅá~ä kçå=ÄÉåÉÑáÅá~ä qçí~ä ëÜ~êÉë

`ÜìÄÄ=fåîÉëíãÉåí=pÉêîáÅÉë=iíÇ QMIMSVITPQ Ó QMIMSVITPQ OTKM
^KkKcçëíÉê= PIMQTINRM NOIPTOIMOSG NRIQNVINTS NMKQ
m~êëáãçåó=iíÇ NMIMVMIMMM Ó NMIMVMIMMM SKU
fKk=qÜçãëçå= UIRVMIOSM NTMIPNNG UITSMIRTN RKV
oKoKp=eáëÅçñ TIUORIRQS UPRIPNNG UISSMIURT RKV

GQISVMIMMM=çÑ=^Kk=cçëíÉêÛë=åçå=ÄÉåÉÑáÅá~ä=ëÜ~êÉÜçäÇáåÖ=áë=ÜÉäÇ=Äó=~=íêìëí=~åÇ=áë=~äëç=áåÅäìÇÉÇ=áå=oKoKp=eáëÅçñÛë=ÄÉåÉÑáÅá~ä=ëÜ~êÉÜçäÇáåÖK
eáëÅçñ=qêìëíÉÉë=iíÇ=áë=íÜÉ=íêìëíÉÉ=çÑ=íÜÉ=eáëÅçñ=éäÅ=dêçìé=ÉãéäçóÉÉ=ëÜ~êÉ=çïåÉêëÜáé=éä~å=íêìëí=EbplmF=~åÇ=áë=áåíÉêÉëíÉÇ=áå=NTMIPNN
çêÇáå~êó=ëÜ~êÉë=áå=íÜÉ=`çãé~åóK=fKk=qÜçãëçåI=^Kk=cçëíÉê=~åÇ=oKoKp=eáëÅçñ=~êÉ=éçíÉåíá~ä=ÄÉåÉÑáÅá~êáÉë=
çÑ=íÜÉ=bplm=~åÇ=~êÉ=ÇÉÉãÉÇ=íç=Ü~îÉ=~å=áåíÉêÉëí=áå=íÜÉëÉ=ëÜ~êÉëK



oÉéçêí=çÑ=íÜÉ=̂ ìÇáíçêë=íç=íÜÉ=ãÉãÄÉêë=çÑ=eáëÅçñ=éäÅ

eáëÅçñ=éäÅ PN

bèì~äáë~íáçå=éêçîáëáçåë
lìê=Éî~äì~íáçå=çÑ=íÜÉ=éêÉëÉåí~íáçå=çÑ
áåÑçêã~íáçå=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ü~ë
êÉÖ~êÇ=íç=íÜÉ=ëí~íìíçêó=êÉèìáêÉãÉåí=Ñçê
áåëìê~åÅÉ=Åçãé~åáÉë=íç=ã~áåí~áå
Éèì~äáë~íáçå=éêçîáëáçåëK=qÜÉ=å~íìêÉ=çÑ
Éèì~äáë~íáçå=éêçîáëáçåëI=íÜÉ=~ãçìåíë=ëÉí
~ëáÇÉ=~í=PN=aÉÅÉãÄÉê=OMMMI=~åÇ=íÜÉ=ÉÑÑÉÅí
çÑ=íÜÉ=ãçîÉãÉåí=áå=íÜçëÉ=éêçîáëáçåë=ÇìêáåÖ
íÜÉ=óÉ~ê=çå=íÜÉ=ÖÉåÉê~ä=ÄìëáåÉëë=íÉÅÜåáÅ~ä
êÉëìäí=~åÇ=éêçÑáí=ÄÉÑçêÉ=í~ñI=~êÉ=ÇáëÅäçëÉÇ=áå
kçíÉ=TK

léáåáçå
få=çìê=çéáåáçå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ÖáîÉ
~=íêìÉ=~åÇ=Ñ~áê=îáÉï=çÑ=íÜÉ=ëí~íÉ=çÑ=~ÑÑ~áêë=
çÑ=íÜÉ=`çãé~åó=~åÇ=íÜÉ=dêçìé=~ë=~í=PN
aÉÅÉãÄÉê=OMMM=~åÇ=çÑ=íÜÉ=éêçÑáí=çÑ=íÜÉ
dêçìé=Ñçê=íÜÉ=óÉ~ê=íÜÉå=ÉåÇÉÇ=~åÇ=Ü~îÉ
ÄÉÉå=éêçéÉêäó=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ=íÜÉ=`çãé~åáÉë=^Åí=NVURK

hmjd=^ìÇáí=mäÅ
içåÇçå
`Ü~êíÉêÉÇ=^ÅÅçìåí~åíë
oÉÖáëíÉêÉÇ=^ìÇáíçê
NM=j~ó=OMMN

tÉ=êÉ~Ç=íÜÉ=çíÜÉê=áåÑçêã~íáçå
Åçåí~áåÉÇ=áå=íÜÉ=^ååì~ä=êÉéçêíI=áåÅäìÇáåÖ
íÜÉ=Åçêéçê~íÉ=ÖçîÉêå~åÅÉ=ëí~íÉãÉåí=~åÇ
ÅçåëáÇÉê=ïÜÉíÜÉê=áí=áë=ÅçåëáëíÉåí=ïáíÜ=íÜÉ
~ìÇáíÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=tÉ=ÅçåëáÇÉê
íÜÉ=áãéäáÅ~íáçåë=Ñçê=çìê=êÉéçêí=áÑ=ïÉ
ÄÉÅçãÉ=~ï~êÉ=çÑ=~åó=~éé~êÉåí
ãáëëí~íÉãÉåíë=çê=ã~íÉêá~ä=áåÅçåëáëíÉåÅáÉë
ïáíÜ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK

_~ëáë=çÑ=~ìÇáí=çéáåáçå
tÉ=ÅçåÇìÅíÉÇ=çìê=~ìÇáí=áå=~ÅÅçêÇ~åÅÉ=
ïáíÜ=^ìÇáíáåÖ=pí~åÇ~êÇë=áëëìÉÇ=Äó=íÜÉ
^ìÇáíáåÖ=mê~ÅíáÅÉë=_ç~êÇK=^å=~ìÇáí
áåÅäìÇÉë=Éñ~ãáå~íáçåI=çå=~=íÉëí=Ä~ëáëI=
çÑ=ÉîáÇÉåÅÉ=êÉäÉî~åí=íç=íÜÉ=~ãçìåíë=~åÇ
ÇáëÅäçëìêÉë=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=
fí=~äëç=áåÅäìÇÉë=~å=~ëëÉëëãÉåí=çÑ=íÜÉ
ëáÖåáÑáÅ~åí=Éëíáã~íÉë=~åÇ=àìÇÖÉãÉåíë
ã~ÇÉ=Äó=íÜÉ=ÇáêÉÅíçêë=áå=íÜÉ=éêÉé~ê~íáçå
çÑ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëI=~åÇ=çÑ
ïÜÉíÜÉê=íÜÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë=~êÉ
~ééêçéêá~íÉ=íç=íÜÉ=dêçìéÛë=ÅáêÅìã=J
ëí~åÅÉëI=ÅçåëáëíÉåíäó=~ééäáÉÇ=~åÇ
~ÇÉèì~íÉäó=ÇáëÅäçëÉÇK

tÉ=éä~ååÉÇ=~åÇ=éÉêÑçêãÉÇ=çìê=~ìÇáí
ëç=~ë=íç=çÄí~áå=~ää=íÜÉ=áåÑçêã~íáçå=~åÇ
Éñéä~å~íáçåë=ïÜáÅÜ=ïÉ=ÅçåëáÇÉêÉÇ
åÉÅÉëë~êó=áå=çêÇÉê=íç=éêçîáÇÉ=ìë=ïáíÜ
ëìÑÑáÅáÉåí=ÉîáÇÉåÅÉ=íç=ÖáîÉ=êÉ~ëçå~ÄäÉ
~ëëìê~åÅÉ=íÜ~í=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë
~êÉ=ÑêÉÉ=Ñêçã=ã~íÉêá~ä=ãáëëí~íÉãÉåíI
ïÜÉíÜÉê=Å~ìëÉÇ=Äó=Ñê~ìÇ=çê=çíÜÉê
áêêÉÖìä~êáíó=çê=ÉêêçêK=få=ÑçêãáåÖ=çìê=çéáåáçå
ïÉ=~äëç=Éî~äì~íÉÇ=íÜÉ=çîÉê~ää=~ÇÉèì~Åó=
çÑ=íÜÉ=éêÉëÉåí~íáçå=çÑ=áåÑçêã~íáçå=áå=íÜÉ
Ñáå~åÅá~ä=ëí~íÉãÉåíëK

tÉ=Ü~îÉ=~ìÇáíÉÇ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë
çå=é~ÖÉë=PO=íç=SOK

oÉëéÉÅíáîÉ=êÉëéçåëáÄáäáíáÉë=
çÑ=ÇáêÉÅíçêë=~åÇ=~ìÇáíçêë
qÜÉ=ÇáêÉÅíçêë=~êÉ=êÉëéçåëáÄäÉ=Ñçê
éêÉé~êáåÖ=íÜÉ=^ååì~ä=oÉéçêíK=^ë
ÇÉëÅêáÄÉÇ=çå=é~ÖÉ=OV=íÜáë=áåÅäìÇÉë
êÉëéçåëáÄáäáíó=Ñçê=éêÉé~êáåÖ=íÜÉ=Ñáå~åÅá~ä
ëí~íÉãÉåíë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~ééäáÅ~ÄäÉ
råáíÉÇ=háåÖÇçã=ä~ï=~åÇ=~ÅÅçìåíáåÖ
ëí~åÇ~êÇëK=lìê=êÉëéçåëáÄáäáíáÉëI=
~ë=áåÇÉéÉåÇÉåí=~ìÇáíçêëI=~êÉ=Éëí~ÄäáëÜÉÇ
áå=íÜÉ=råáíÉÇ=háåÖÇçã=Äó=ëí~íìíÉI=íÜÉ
^ìÇáíáåÖ=mê~ÅíáÅÉë=_ç~êÇI=íÜÉ=iáëíáåÖ
oìäÉë=çÑ=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=^ìíÜçêáíóI
~åÇ=Äó=çìê=éêçÑÉëëáçåÛë=ÉíÜáÅ~ä=ÖìáÇ~åÅÉK

tÉ=êÉéçêí=íç=óçì=çìê=çéáåáçå=~ë=íç
ïÜÉíÜÉê=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ÖáîÉ=~
íêìÉ=~åÇ=Ñ~áê=îáÉï=~åÇ=~êÉ=éêçéÉêäó
éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ
`çãé~åáÉë=^ÅíK=tÉ=~äëç=êÉéçêí=íç=óçì=áÑI
áå=çìê=çéáåáçåI=íÜÉ=ÇáêÉÅíçêëÛ=êÉéçêí=áë=åçí
ÅçåëáëíÉåí=ïáíÜ=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëI=áÑ
íÜÉ=`çãé~åó=Ü~ë=åçí=âÉéí=éêçéÉê
~ÅÅçìåíáåÖ=êÉÅçêÇëI=áÑ=ïÉ=Ü~îÉ=åçí
êÉÅÉáîÉÇ=~ää=íÜÉ=áåÑçêã~íáçå=~åÇ
Éñéä~å~íáçåë=ïÉ=êÉèìáêÉ=Ñçê=çìê=~ìÇáíI=çê=áÑ
áåÑçêã~íáçå=ëéÉÅáÑáÉÇ=Äó=ä~ï=çê=íÜÉ=iáëíáåÖ
oìäÉë=êÉÖ~êÇáåÖ=ÇáêÉÅíçêëÛ=êÉãìåÉê~íáçå
~åÇ=íê~åë~Åíáçåë=ïáíÜ=íÜÉ=dêçìé=áë=åçí
ÇáëÅäçëÉÇK

tÉ=êÉîáÉï=ïÜÉíÜÉê=íÜÉ=ëí~íÉãÉåí=çå
é~ÖÉ=OT=êÉÑäÉÅíë=íÜÉ=`çãé~åóÛë
Åçãéäá~åÅÉ=ïáíÜ=íÜÉ=ëÉîÉå=éêçîáëáçåë=çÑ
íÜÉ=`çãÄáåÉÇ=`çÇÉ=ëéÉÅáÑáÉÇ=Ñçê=çìê
êÉîáÉï=Äó=íÜÉ=cáå~åÅá~ä=pÉêîáÅÉë=^ìíÜçêáíóI
~åÇ=ïÉ=êÉéçêí=áÑ=áí=ÇçÉë=åçíK=tÉ=~êÉ=åçí
êÉèìáêÉÇ=íç=ÅçåëáÇÉê=íÜÉ=_ç~êÇÛë
ëí~íÉãÉåíë=çå=áåíÉêå~ä=Åçåíêçä=çîÉê=~ää
êáëâë=~åÇ=ÅçåíêçäëI=çê=Ñçêã=~å=çéáåáçå=çå
íÜÉ=ÉÑÑÉÅíáîÉåÉëë=çÑ=íÜÉ=dêçìéÛë=Åçêéçê~íÉ
ÖçîÉêå~åÅÉ=éêçÅÉÇìêÉë=çê=áíë=êáëâ=~åÇ
Åçåíêçä=éêçÅÉÇìêÉëK



`çåëçäáÇ~íÉÇ=mêçÑáí=~åÇ=içëë=^ÅÅçìåí
qÉÅÜåáÅ~ä=̂ ÅÅçìåí=Ó=dÉåÉê~ä=_ìëáåÉëë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMM

PO eáëÅçñ=éäÅ

OMMM NVVV
kçíÉë ¡MMM ¡MMM

b~êåÉÇ=éêÉãáìãëI=åÉí=çÑ=êÉáåëìê~åÅÉ
dêçëë=éêÉãáìãë=ïêáííÉå QEÇF PUQITPS POPISTT
lìíï~êÇ=êÉáåëìê~åÅÉ=éêÉãáìãë ENOQIMQVF ETUIPMSF

kÉí=éêÉãáìãë=ïêáííÉå OSMISUT OQRIPTN

`Ü~åÖÉ=áå=íÜÉ=Öêçëë=éêçîáëáçå=Ñçê=ìåÉ~êåÉÇ=éêÉãáìãë EOPIUPUF ERVIQOMF
`Ü~åÖÉ=áå=íÜÉ=éêçîáëáçå=Ñçê=ìåÉ~êåÉÇ=éêÉãáìãëI=êÉáåëìêÉêëÛ=ëÜ~êÉ QISMN NRIRMN

`Ü~åÖÉ=áå=íÜÉ=åÉí=éêçîáëáçå=Ñçê=ìåÉ~êåÉÇ=éêÉãáìãë ENVIOPTF EQPIVNVF

b~êåÉÇ=éêÉãáìãëI=åÉí=çÑ=êÉáåëìê~åÅÉ QEÇF OQNIQRM OMNIQRO

^ääçÅ~íÉÇ=áåîÉëíãÉåí=áåÅçãÉ=íê~åëÑÉêêÉÇ=Ñêçã=íÜÉ=åçåJíÉÅÜåáÅ~ä=~ÅÅçìåí UE~FI=UEÅF NSIOOO NPISQO

`ä~áãë=áåÅìêêÉÇI=åÉí=çÑ=êÉáåëìê~åÅÉ
`ä~áãë=é~áÇW
dêçëë=~ãçìåí EOOMISOUF ENPUITQTF
oÉáåëìêÉêëÛ=ëÜ~êÉ NMQIUUT QTIONQ

kÉí=Åä~áãë=é~áÇ ENNRITQNF EVNIRPPF

`Ü~åÖÉ=áå=íÜÉ=éêçîáëáçå=Ñçê=Åä~áãëW
dêçëë=~ãçìåí EOMINUNF EUMITTQF
oÉáåëìêÉêëÛ=ëÜ~êÉ UIRRS RVISSR

`Ü~åÖÉ=áå=íÜÉ=åÉí=éêçîáëáçå=Ñçê=Åä~áãë ENNISORF EONINMVF

`ä~áãë=áåÅìêêÉÇI=åÉí=çÑ=êÉáåëìê~åÅÉ QEÇF ENOTIPSSF ENNOISQOF

líÜÉê=íÉÅÜåáÅ~ä=áåÅçãÉ QEÇF NINUQ TTQ
kÉí=çéÉê~íáåÖ=ÉñéÉåëÉë S ENOMIQSOF EVNISUVF
jçîÉãÉåí=áå=Éèì~äáë~íáçå=éêçîáëáçå T EOIPMVF ENISQPF

_~ä~åÅÉ=çå=íÜÉ=íÉÅÜåáÅ~ä=~ÅÅçìåí= UITNV VIUVQ

^ää=çéÉê~íáçåë=çÑ=íÜÉ=dêçìé=~êÉ=ÅçåíáåìáåÖK



`çåëçäáÇ~íÉÇ=mêçÑáí=~åÇ=içëë=^ÅÅçìåí
kçåJqÉÅÜåáÅ~ä=̂ ÅÅçìåí=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMM

eáëÅçñ=éäÅ PP

OMMM NVVV
kçíÉë ¡MMM ¡MMM

_~ä~åÅÉ=çå=íÜÉ=íÉÅÜåáÅ~ä=~ÅÅçìåí UITNV VIUVQ

fåîÉëíãÉåí=áåÅçãÉ UE~F NQISUU NQINRV
kÉí=êÉ~äáëÉÇ=Ö~áåëLEäçëëÉëF=çå=áåîÉëíãÉåíë UE~F OPU ENITUSF
råêÉ~äáëÉÇ=Ö~áåëLEäçëëÉëF=çå=áåîÉëíãÉåíë UE~F PIMMR ENITRMF
fåîÉëíãÉåí=ã~å~ÖÉãÉåí=ÉñéÉåëÉë=~åÇ=ÅÜ~êÖÉë UE~F ESSSF ESRPF

UE~FI=UEÅF NTIOSR VIVTM
^ääçÅ~íÉÇ=áåîÉëíãÉåí=êÉíìêå=íê~åëÑÉêêÉÇ=íç=íÜÉ=íÉÅÜåáÅ~ä=~ÅÅçìåí UE~FI=UEÅF ENSIOOOF ENPISQOF

NIMQP EPISTOF
líÜÉê=áåÅçãÉ V UIPQM OITVO
líÜÉê=ÉñéÉåëÉë ENQISNRF EUIVMOF

mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=ÄÉÑçêÉ=í~ñ QEÇF PIQUT NNO

`çãéêáëáåÖW
léÉê~íáåÖ=éêçÑáí=Ä~ëÉÇ=çå=äçåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêå QEÇF OIVRM RIQOT
pÜçêí=íÉêã=ÑäìÅíì~íáçåë=áå=áåîÉëíãÉåí=êÉíìêå UE~FI=UEÅF NIMQP EPISTOF
bñÅÉéíáçå~ä=áíÉãW=ë~äÉ=çÑ=äçåÖ=íÉêã=ÄìëáåÉëë PN UQS Ó
bñÅÉéíáçå~ä=áíÉãW=ë~äÉ=çÑ=åçåJã~å~ÖÉÇ=iäçóÇÛë=Å~é~Åáíó PN VRT Ó
jçîÉãÉåí=áå=Éèì~äáë~íáçå=éêçîáëáçå QEÇFI=T EOIPMVF ENISQPF

PIQUT NNO

q~ñ=çå=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë NO NIVQP EOUF

mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ RIQPM UQ

aáîáÇÉåÇë=Ó=fåíÉêáã=é~áÇ ENITMUF ENITMTF
aáîáÇÉåÇë=Ó=cáå~ä=é~ó~ÄäÉ EPIQMQF EPIOTQF

ERINNOF EQIVUNF

oÉí~áåÉÇ=éêçÑáíLEäçëëF=Ñçê=íÜÉ=óÉ~ê PNU EQIUVTF

b~êåáåÖë=éÉê=ëÜ~êÉW
Ó=_~ëáÅI=Ä~ëÉÇ=çå=çéÉê~íáåÖ=éêçÑáí=~ÑíÉê=í~ñ=Eçå=äçåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêåF NP PKRé OKSé
Ó=_~ëáÅI=Ä~ëÉÇ=çå=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ NP PKUé MKNé
Ó=aáäìíÉÇI=Ä~ëÉÇ=çå=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ NP PKUé MKNé

få=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=~ãÉåÇãÉåí=íç=cop=P=éìÄäáëÜÉÇ=áå=gìåÉ=NVVV=åç=åçíÉ=çÑ=ÜáëíçêáÅ~ä=Åçëí=éêçÑáíë=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=~ë=íÜÉ=dêçìéÛë=çåäó
ã~íÉêá~ä=Ö~áåë=~åÇ=äçëëÉë=çå=~ëëÉíë=êÉä~íÉ=íç=íÜÉ=ÜçäÇáåÖ=~åÇ=Çáëéçë~ä=çÑ=áåîÉëíãÉåíëK

`çåëçäáÇ~íÉÇ=pí~íÉãÉåí=çÑ=qçí~ä=oÉÅçÖåáëÉÇ=d~áåë=~åÇ=içëëÉë
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMM

OMMM NVVV
kçíÉë ¡MMM ¡MMM

mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ RIQPM UQ
oÉî~äì~íáçå=çÑ=í~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíë Ó EQNPF
bñÅÜ~åÖÉ=ÇáÑÑÉêÉåÅÉë=í~âÉå=íç=êÉëÉêîÉë OQ RM EVNF
mêáçê=éÉêáçÇ=êÉëí~íÉãÉåí Ó ENIVTTF

qçí~ä=êÉÅçÖåáëÉÇ=Ö~áåë=~åÇ=äçëëÉë RIQUM EOIPVTF



`çåëçäáÇ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=
~í=PN=aÉÅÉãÄÉê=OMMM

PQ eáëÅçñ=éäÅ

OMMM NVVV
kçíÉë ¡MMM ¡MMM

^ëëÉíë
fåí~åÖáÄäÉ=~ëëÉíë
dççÇïáää NQE~F SISPQ SIVTN
líÜÉê=áåí~åÖáÄäÉ=~ëëÉíë NQEÄF NTITTP NQIUNQ

OQIQMT ONITUR

fåîÉëíãÉåíë
i~åÇ=~åÇ=ÄìáäÇáåÖë NRE~F QPT VRN
líÜÉê=Ñáå~åÅá~ä=áåîÉëíãÉåíë NREÄF OSPISRR OOUIVTV

OSQIMVO OOVIVPM

^ëëÉíë=ÜÉäÇ=íç=ÅçîÉê=äáåâÉÇ=äá~ÄáäáíáÉë Ó PIMNS

oÉáåëìêÉêëÛ=ëÜ~êÉ=çÑ=íÉÅÜåáÅ~ä=éêçîáëáçåë
mêçîáëáçå=Ñçê=ìåÉ~êåÉÇ=éêÉãáìãë OTINVT OOIMTU
içåÖ=íÉêã=ÄìëáåÉëë=éêçîáëáçå Ó UQV
`ä~áãë=çìíëí~åÇáåÖ NQUITQS NPSISOM

NTRIVQP NRVIRQT

aÉÄíçêë
aÉÄíçêë=~êáëáåÖ=çìí=çÑ=ÇáêÉÅí=áåëìê~åÅÉ=çéÉê~íáçåë NS NPRIUPM NMMINVN
aÉÄíçêë=~êáëáåÖ=çìí=çÑ=êÉáåëìê~åÅÉ=çéÉê~íáçåë SRISSO QTINOT
líÜÉê=ÇÉÄíçêë NV QTIQMT PTIMUN

OQUIUVV NUQIPVV

líÜÉê=~ëëÉíë
q~åÖáÄäÉ=~ëëÉíë NT SINPO SISVM
`~ëÜ=~í=Ä~åâ=~åÇ=áå=Ü~åÇ PPEÑF PUIQSS OTISMO

QQIRVU PQIOVO

mêÉé~óãÉåíë=~åÇ=~ÅÅêìÉÇ=áåÅçãÉ
^ÅÅêìÉÇ=áåíÉêÉëí OIQSR PIOTR
aÉÑÉêêÉÇ=~Åèìáëáíáçå=Åçëíë RNITON QTINTN
líÜÉê=éêÉé~óãÉåíë=~åÇ=~ÅÅêìÉÇ=áåÅçãÉ RINVV RIVVO

RVIPUR RSIQPU

qçí~ä=~ëëÉíë UNTIPOQ SUVIQMT



eáëÅçñ=éäÅ PR

OMMM NVVV
kçíÉë ¡MMM ¡MMM

iá~ÄáäáíáÉë
`~éáí~ä=~åÇ=êÉëÉêîÉë
`~ääÉÇ=ìé=ëÜ~êÉ=Å~éáí~ä OPI=OQE~F TIQMM TIOOP
pÜ~êÉ=éêÉãáìã=~ÅÅçìåí OQE~F TOIQTQ SVIMQO
jÉêÖÉê=êÉëÉêîÉ OQE~F QITOP QITOP
`~éáí~ä=êÉÇÉãéíáçå=êÉëÉêîÉ OQE~F PPIOQQ PPIOQQ
mêçÑáí=~åÇ=äçëë=~ÅÅçìåí OQE~F NRITON NRIPRP

pÜ~êÉÜçäÇÉêëÛ=ÑìåÇë=~ííêáÄìí~ÄäÉ=íç=Éèìáíó=áåíÉêÉëíë OQE~F NPPIRSO NOVIRUR

cìåÇ=Ñçê=ÑìíìêÉ=~ééêçéêá~íáçåë Ó NIVMO

qÉÅÜåáÅ~ä=éêçîáëáçåë
mêçîáëáçå=Ñçê=ìåÉ~êåÉÇ=éêÉãáìãë NSTIRVS NQOISRU
içåÖ=íÉêã=ÄìëáåÉëë=éêçîáëáçå Ó NRINVN
`ä~áãë=çìíëí~åÇáåÖ PMPIPRO OVMIQMO
bèì~äáë~íáçå=éêçîáëáçå UISQT SIPPU

QTVIRVR QRQIRUV

qÉÅÜåáÅ~ä=éêçîáëáçåë=Ñçê=äáåâÉÇ=äá~ÄáäáíáÉë Ó PIMNS

mêçîáëáçåë=Ñçê=çíÜÉê=êáëâë=~åÇ=ÅÜ~êÖÉë OO SRR NITOV

`êÉÇáíçêëW=~ãçìåíë=Ñ~ääáåÖ=ÇìÉ=ïáíÜáå=çåÉ=óÉ~ê
`êÉÇáíçêë=~êáëáåÖ=çìí=çÑ=ÇáêÉÅí=áåëìê~åÅÉ=çéÉê~íáçåë TRIRQT PPIQMR
`êÉÇáíçêë=~êáëáåÖ=çìí=çÑ=êÉáåëìê~åÅÉ=çéÉê~íáçåë UTINOP NVIRMT
líÜÉê=ÅêÉÇáíçêë=áåÅäìÇáåÖ=í~ñ~íáçå=~åÇ=ëçÅá~ä=ëÉÅìêáíó OM PMITTR PNIVPR

NVPIQQR UQIUQT

`êÉÇáíçêëW=~ãçìåíë=Ñ~ääáåÖ=ÇìÉ=~ÑíÉê=çåÉ=óÉ~ê
líÜÉê=ÅêÉÇáíçêë ON TSO OITSU

^ÅÅêì~äë=~åÇ=ÇÉÑÉêêÉÇ=áåÅçãÉ VIPMR NMIVTN

qçí~ä=äá~ÄáäáíáÉë UNTIPOQ SUVIQMT

qÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çå=é~ÖÉë=PO=íç=SO=ïÉêÉ=~ééêçîÉÇ=Äó=íÜÉ=_ç~êÇ=çÑ=ÇáêÉÅíçêë=çå=NM=j~ó=OMMN=~åÇ=ïÉêÉ=ëáÖåÉÇ=çå=áíë=ÄÉÜ~äÑ=ÄóW
oKoKp=eáëÅçñ `Ü~áêã~å
pKg=_êáÇÖÉë cáå~åÅÉ=aáêÉÅíçê
=



`çãé~åó=_~ä~åÅÉ=pÜÉÉí=
~í=PN=aÉÅÉãÄÉê=OMMM

PS eáëÅçñ=éäÅ

OMMM NVVV
kçíÉë ¡MMM ¡MMM

cáñÉÇ=~ëëÉíë
q~åÖáÄäÉ=~ëëÉíë NUE~F PQS PVQ
fåîÉëíãÉåí=áå=ëìÄëáÇá~êó=ìåÇÉêí~âáåÖë NUEÄF NNRIQRT NNRIQRT
fåîÉëíãÉåíë NUEÅF PNIMOS OTIRRV

NQSIUOV NQPIQNM

`ìêêÉåí=~ëëÉíë
líÜÉê=ÇÉÄíçêë NV QVIVTN SPIMSP
`~ëÜ=~í=Ä~åâ=~åÇ=áå=Ü~åÇ SUQ SP
mêÉé~óãÉåíë=~åÇ=~ÅÅêìÉÇ=áåÅçãÉ OPU NIPNO

RMIUVP SQIQPU

`êÉÇáíçêëW=^ãçìåíë=Ñ~ääáåÖ=ÇìÉ=ïáíÜáå=çåÉ=óÉ~ê OM ENSIQPPF EOQIPQQF

kÉí=ÅìêêÉåí=~ëëÉíë PQIQSM QMIMVQ

qçí~ä=~ëëÉíë=äÉëë=ÅìêêÉåí=äá~ÄáäáíáÉë NUNIOUV NUPIRMQ

mêçîáëáçåë=Ñçê=äá~ÄáäáíáÉë=~åÇ=ÅÜ~êÖÉë OO ESQUF ERTQF

qçí~ä=åÉí=~ëëÉíë NUMISQN NUOIVPM

`~éáí~ä=~åÇ=êÉëÉêîÉë
`~ääÉÇ=ìé=ëÜ~êÉ=Å~éáí~ä OPI=OQEÄF TIQMM TIOOP
pÜ~êÉ=éêÉãáìã=~ÅÅçìåí OQEÄF TOIQTQ SVIMQO
jÉêÖÉê=êÉëÉêîÉ OQEÄF RUIVTM RUIVTM
`~éáí~ä=êÉÇÉãéíáçå=êÉëÉêîÉ OQEÄF PPIOQQ PPIOQQ
`~éáí~ä=êÉëÉêîÉ OQEÄF NIMTU VPN
mêçÑáí=~åÇ=äçëë=~ÅÅçìåí OQEÄF TIQTR NPIROM

pÜ~êÉÜçäÇÉêëÛ=ÑìåÇë=~ííêáÄìí~ÄäÉ=íç=Éèìáíó=áåíÉêÉëíë NUMISQN NUOIVPM

qÜÉ=äçëë=~ÑíÉê=í~ñ~íáçå=Ñçê=íÜÉ=`çãé~åó=Ñçê=íÜÉ=óÉ~ê=ï~ë=¡VPPIMMM=ENVVVW=éêçÑáí=çÑ=¡NIPTRIMMMFK

qÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çå=é~ÖÉë=PO=íç=SO=ïÉêÉ=~ééêçîÉÇ=Äó=íÜÉ=_ç~êÇ=çÑ=ÇáêÉÅíçêë=çå=NM=j~ó=OMMN=~åÇ=ïÉêÉ=ëáÖåÉÇ=çå=áíë=ÄÉÜ~äÑ=ÄóW
oKoKp=eáëÅçñ `Ü~áêã~å
pKg=_êáÇÖÉë cáå~åÅÉ=aáêÉÅíçê
=



`çåëçäáÇ~íÉÇ=̀ ~ëÜ=cäçï=pí~íÉãÉåí
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMM

eáëÅçñ=éäÅ PT

OMMM NVVV
kçíÉë ¡MMM ¡MMM

`~ëÜ=cäçï=pí~íÉãÉåí
kÉí=Å~ëÜ=áåÑäçï=Ñêçã=ÖÉåÉê~ä=ÄìëáåÉëë QMIMNV NSITNM
kÉí=ëÜ~êÉÜçäÇÉêëÛ=Å~ëÜ=áåÑäçï=Ñêçã=iäçóÇÛë=ÄìëáåÉëë PPEÇF NIOUQ NOIMON

kÉí=Å~ëÜ=Ñäçï=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë PPE~F QNIPMP OUITPN
fåíÉêÉëí=é~áÇ PPEÉF EVUOF ENIUPRF
q~ñ~íáçå=é~áÇ ESISRQF EQINMOF
`~éáí~ä=ÉñéÉåÇáíìêÉ PPEÉF EQIPVQF OSQ
^Åèìáëáíáçåë=~åÇ=Çáëéçë~äë PPEÉF UQS Ó
bèìáíó=ÇáîáÇÉåÇë=é~áÇ EQIVUOF EQIVSPF
cáå~åÅáåÖ PPEÉF PIPQR ETITOQF

OUIQUO NMIPTN

`~ëÜ=Ñäçïë=ïÉêÉ=áåîÉëíÉÇ=~ë=ÑçääçïëW
fåÅêÉ~ëÉLEÇÉÅêÉ~ëÉF=áå=Å~ëÜ=ÜçäÇáåÖ PPEÑF UVR ENSITROF
kÉí=éçêíÑçäáç=áåîÉëíãÉåíW
pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë PPEÑF NUIMNV NOISOP
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåÅçãÉ=ëÉÅìêáíáÉë PPEÑF ENVINPOF NQIRNP
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë PPEÑF OUIUVN EOTNF
líÜÉê=áåîÉëíãÉåíë PPEÑF ENVNF ORU

kÉí=áåîÉëíãÉåí=çÑ=Å~ëÜ=Ñäçïë OUIQUO NMIPTN



PU eáëÅçñ=éäÅ

kçíÉë=íç=íÜÉ=̂ ÅÅçìåíë

PU eáëÅçñ=éäÅ

PEÄF=råÉ~êåÉÇ=éêÉãáìãë
cçê=ÖÉåÉê~ä=ÄìëáåÉëë=~ÅÅçìåíÉÇ=Ñçê=
çå=íÜÉ=~ååì~ä=Ä~ëáëI=íÜÉ=éêçîáëáçå=Ñçê
ìåÉ~êåÉÇ=éêÉãáìã=ÅçãéêáëÉë=íÜÉ
éêçéçêíáçå=çÑ=Öêçëë=éêÉãáìãë=ïêáííÉå
ïÜáÅÜ=áë=Éëíáã~íÉÇ=íç=ÄÉ=É~êåÉÇ=áå=íÜÉ
ÑçääçïáåÖ=çê=ëìÄëÉèìÉåí=Ñáå~åÅá~ä=óÉ~êëI
ÅçãéìíÉÇ=ëÉé~ê~íÉäó=Ñçê=É~ÅÜ=áåëìê~åÅÉ
Åçåíê~Åí=ìëáåÖ=íÜÉ=Ç~áäó=éêç=ê~í~=ãÉíÜçÇK
tÜÉêÉ=íÜÉ=áåÅáÇÉåÅÉ=çÑ=êáëâ=î~êáÉë=ÇìêáåÖ
íÜÉ=éÉêáçÇ=ÅçîÉêÉÇ=Äó=íÜÉ=Åçåíê~ÅíI=íÜÉ
éêçîáëáçå=áë=Å~äÅìä~íÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí
íÜÉ=êáëâ=éêçÑáäÉ=çÑ=íÜÉ=Åçåíê~ÅíëK

PEÅF=̂ Åèìáëáíáçå=Åçëíë
^Åèìáëáíáçå=Åçëíë=ÅçãéêáëÉ=~ää=ÇáêÉÅí=~åÇ
áåÇáêÉÅí=Åçëíë=~êáëáåÖ=Ñêçã=íÜÉ=~Åèìáëáíáçå=
çÑ=áåëìê~åÅÉ=Åçåíê~ÅíëK

aÉÑÉêêÉÇ=~Åèìáëáíáçå=Åçëíë=êÉéêÉëÉåí
íÜÉ=éêçéçêíáçå=çÑ=~Åèìáëáíáçå=Åçëíë
áåÅìêêÉÇ=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=íÜÉ
éêçéçêíáçå=çÑ=Öêçëë=éêÉãáìãë=ïêáííÉå
ïÜáÅÜ=~êÉ=ìåÉ~êåÉÇ=~í=íÜÉ=Ä~ä~åÅÉ=
ëÜÉÉí=Ç~íÉK

PEÇF=̀ ä~áãë
`ä~áãë=áåÅìêêÉÇ=áå=êÉëéÉÅí=çÑ=ÖÉåÉê~ä=
ÄìëáåÉëë=Åçåëáëí=çÑ=Åä~áãë=~åÇ=Åä~áãë
Ü~åÇäáåÖ=ÉñéÉåëÉë=é~áÇ=ÇìêáåÖ=íÜÉ
Ñáå~åÅá~ä=óÉ~ê=íçÖÉíÜÉê=ïáíÜ=íÜÉ=ãçîÉãÉåí
áå=íÜÉ=éêçîáëáçå=Ñçê=çìíëí~åÇáåÖ=Åä~áãë
~åÇ=ÑìíìêÉ=Åä~áãë=Ü~åÇäáåÖ=ÉñéÉåëÉëK

lìíëí~åÇáåÖ=Åä~áãë=ÅçãéêáëÉ
éêçîáëáçåë=Ñçê=íÜÉ=Éëíáã~íÉÇ=Åçëí=çÑ
ëÉííäáåÖ=~ää=Åä~áãë=áåÅìêêÉÇ=Äìí=ìåé~áÇ=
ìé=íç=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉ=ïÜÉíÜÉê
êÉéçêíÉÇ=çê=åçíI=íçÖÉíÜÉê=ïáíÜ=êÉä~íÉÇ
Åä~áãë=Ü~åÇäáåÖ=ÉñéÉåëÉëK=^åíáÅáé~íÉÇ
êÉáåëìê~åÅÉ=êÉÅçîÉêáÉëI=~åÇ=Éëíáã~íÉë=
çÑ=ë~äî~ÖÉ=~åÇ=ëìÄêçÖ~íáçå=êÉÅçîÉêáÉëI
~êÉ=ÇáëÅäçëÉÇ=ëÉé~ê~íÉäó=~ë=~ëëÉíëK

tÜáäëí=íÜÉ=ÇáêÉÅíçêë=ÅçåëáÇÉê=íÜ~í=íÜÉ
Öêçëë=éêçîáëáçåë=Ñçê=Åä~áãë=~åÇ=íÜÉ
êÉä~íÉÇ=êÉáåëìê~åÅÉ=êÉÅçîÉêáÉë=~êÉ=Ñ~áêäó
ëí~íÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=áåÑçêã~íáçå
ÅìêêÉåíäó=~î~áä~ÄäÉ=íç=íÜÉãI=íÜÉ=ìäíáã~íÉ
äá~Äáäáíó=ïáää=î~êó=~ë=~=êÉëìäí=çÑ=ëìÄëÉèìÉåí
áåÑçêã~íáçå=~åÇ=ÉîÉåíë=~åÇ=ã~ó=êÉëìäí=áå
ëáÖåáÑáÅ~åí=~ÇàìëíãÉåíë=íç=íÜÉ=~ãçìåíë
éêçîáÇÉÇK=^ÇàìëíãÉåíë=íç=íÜÉ=~ãçìåíë=
çÑ=Åä~áãë=éêçîáëáçåë=Éëí~ÄäáëÜÉÇ=áå=éêáçê
óÉ~êë=~êÉ=êÉÑäÉÅíÉÇ=áå=íÜÉ=Ñáå~åÅá~ä
ëí~íÉãÉåíë=Ñçê=íÜÉ=éÉêáçÇ=áå=ïÜáÅÜ=íÜÉ
~ÇàìëíãÉåíë=~êÉ=ã~ÇÉK=qÜÉ=ãÉíÜçÇë
ìëÉÇI=~åÇ=íÜÉ=Éëíáã~íÉë=ã~ÇÉI=~êÉ
êÉîáÉïÉÇ=êÉÖìä~êäóK

eáëÅçñ=aÉÇáÅ~íÉÇ=`çêéçê~íÉ=jÉãÄÉê
iáãáíÉÇ=ìåÇÉêïêáíÉë=~ë=~=Åçêéçê~íÉ
ãÉãÄÉê=çÑ=iäçóÇÛë=çå=íÜÉ=ëóåÇáÅ~íÉ
ã~å~ÖÉÇ=Äó=eáëÅçñ=póåÇáÅ~íÉë=iáãáíÉÇ
EíÜÉ=ã~å~ÖÉÇ=ëóåÇáÅ~íÉÒFK=pìÄëáÇá~êáÉë
çÑ=eáëÅçñ=pÉäÉÅí=eçäÇáåÖë=iáãáíÉÇ
ìåÇÉêïêáíÉ=~ë=Åçêéçê~íÉ=ãÉãÄÉêë=çÑ
iäçóÇÛë=çå=íÜÉ=ã~å~ÖÉÇ=ëóåÇáÅ~íÉ=~ë=
ïÉää=~ë=çå=çíÜÉê=åçåJeáëÅçñ=ã~å~ÖÉÇ
ëóåÇáÅ~íÉëK=få=îáÉï=çÑ=íÜÉ=ëÉîÉê~ä=äá~Äáäáíó
çÑ=ìåÇÉêïêáíáåÖ=ãÉãÄÉêë=~í=iäçóÇÛë=Ñçê
íÜÉ=íê~åë~Åíáçåë=çÑ=ëóåÇáÅ~íÉë=áå=ïÜáÅÜ
íÜÉó=é~êíáÅáé~íÉI=íÜÉ=~ííêáÄìí~ÄäÉ=ëÜ~êÉ=
çÑ=íÜÉ=íê~åë~ÅíáçåëI=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë
çÑ=íÜÉ=ëóåÇáÅ~íÉë=Ü~ë=ÄÉÉå=áåÅäìÇÉÇ=áå
íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK

P=^ÅÅçìåíáåÖ=éçäáÅáÉë
qÜÉ=ÑçääçïáåÖ=éêáåÅáé~ä=~ÅÅçìåíáåÖ
éçäáÅáÉë=Ü~îÉ=ÄÉÉå=~ééäáÉÇ=ÅçåëáëíÉåíäó=
áå=ÇÉ~äáåÖ=ïáíÜ=áíÉãë=ïÜáÅÜ=~êÉ
ÅçåëáÇÉêÉÇ=ã~íÉêá~ä=áå=êÉä~íáçå=íç=íÜÉ
dêçìéÛë=Ñáå~åÅá~ä=ëí~íÉãÉåíëK

PE~F=mêÉãáìãë
têáííÉå=éêÉãáìãë=ÅçãéêáëÉ=íÜÉ=éêÉãáìãë
çå=Åçåíê~Åíë=ÉåíÉêÉÇ=áåíç=ÇìêáåÖ=íÜÉ
~ÅÅçìåíáåÖ=éÉêáçÇI=áêêÉëéÉÅíáîÉ=çÑ
ïÜÉíÜÉê=íÜÉó=êÉä~íÉ=áå=ïÜçäÉ=çê=áå=é~êí=
íç=~=ä~íÉê=~ÅÅçìåíáåÖ=éÉêáçÇK=têáííÉå
éêÉãáìãë=~êÉ=ÇáëÅäçëÉÇ=Öêçëë=çÑ
Åçããáëëáçå=é~ó~ÄäÉ=íç=áåíÉêãÉÇá~êáÉë
~åÇ=ÉñÅäìÇÉ=í~ñÉë=~åÇ=ÇìíáÉë=äÉîáÉÇ=
çå=éêÉãáìãëK

mêÉãáìãë=ïêáííÉå=áåÅäìÇÉ=~ÇàìëíãÉåíë
íç=éêÉãáìãë=ïêáííÉå=áå=éêáçê=~ÅÅçìåíáåÖ
éÉêáçÇë=~åÇ=Éëíáã~íÉë=Ñçê=éáéÉäáåÉÒ
éêÉãáìãëK=lìíï~êÇ=êÉáåëìê~åÅÉ
éêÉãáìãë=~êÉ=~ÅÅçìåíÉÇ=Ñçê=áå=íÜÉ=ë~ãÉ
~ÅÅçìåíáåÖ=éÉêáçÇ=~ë=íÜÉ=éêÉãáìãë=Ñçê
íÜÉ=êÉä~íÉÇ=ÇáêÉÅí=áåëìê~åÅÉ=çê=áåï~êÇë
êÉáåëìê~åÅÉ=ÄìëáåÉëëK

N=_~ëáë=çÑ=éêÉé~ê~íáçå
qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=íÜÉ=dêçìé=
~åÇ=íÜÉ=`çãé~åó=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~ééäáÅ~ÄäÉ=~ÅÅçìåíáåÖ
ëí~åÇ~êÇë=~ë=~í=PN=aÉÅÉãÄÉê=OMMM=~åÇ
ìåÇÉê=ÜáëíçêáÅ~ä=Åçëí=~ÅÅçìåíáåÖ=êìäÉëI
ãçÇáÑáÉÇ=Äó=íÜÉ=êÉî~äì~íáçå=çÑ=áåîÉëíãÉåíëK

qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=Ü~îÉ=ÄÉÉå
éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçîáëáçåë
ëÉí=çìí=áå=pÉÅíáçå=ORR=çÑI=~åÇ=pÅÜÉÇìäÉ=V^
íçI=íÜÉ=`çãé~åáÉë=^Åí=NVURI=~ë=~ãÉåÇÉÇ
Äó=íÜÉ=`çãé~åáÉë=^Åí=NVUR=Efåëìê~åÅÉ
`çãé~åáÉë=^ÅÅçìåíëF=oÉÖìä~íáçåë=NVVPK
qÜÉ=dêçìé=Ü~ë=~ÇçéíÉÇ=~ää=ã~íÉêá~ä
êÉÅçããÉåÇ~íáçåë=çÑ=íÜÉ=êÉîáëÉÇ=pí~íÉãÉåí
çÑ=oÉÅçããÉåÇÉÇ=mê~ÅíáÅÉ=^ÅÅçìåíáåÖ=
Ñçê=fåëìê~åÅÉ=_ìëáåÉëëÒ=áëëìÉÇ=Äó=íÜÉ
^ëëçÅá~íáçå=çÑ=_êáíáëÜ=fåëìêÉêëK=qÜÉ=Ä~ä~åÅÉ
ëÜÉÉí=çÑ=íÜÉ=é~êÉåí=Åçãé~åó=áë=éêÉé~êÉÇ=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçîáëáçåë=çÑ
pÉÅíáçå=OOS=çÑI=~åÇ=pÅÜÉÇìäÉ=Q=íçI=
íÜÉ=`çãé~åáÉë=^Åí=NVURK=

^ë=éÉêãáííÉÇ=Äó=pÉÅíáçå=OPM=çÑ=íÜÉ
`çãé~åáÉë=^Åí=NVURI=åç=éêçÑáí=~åÇ=
äçëë=~ÅÅçìåí=çÑ=íÜÉ=é~êÉåí=Åçãé~åó=
áë=éêÉëÉåíÉÇK

oÉëìäíë=~êÉ=ÇÉíÉêãáåÉÇ=çå=~å=~ååì~ä
Ä~ëáëI=ÉñÅÉéí=Ñçê=íÜÉ=êÉëìäíë=çÑ=íÜÉ
ìåÇÉêïêáíáåÖ=é~êíáÅáé~íáçåë=çÑ=íÜÉ=eáëÅçñ
pÉäÉÅí=ëìÄëáÇá~êáÉë=çå=åçåJã~å~ÖÉÇ
ëóåÇáÅ~íÉë=ïÜáÅÜ=~êÉ=~ÅÅçìåíÉÇ=Ñçê=
çå=~=íÜêÉÉJóÉ~ê=Ä~ëáëK=qÜáë=áë=ÄÉÅ~ìëÉ=
çÑ=~ÅÅçìåíáåÖ=éê~ÅíáÅÉë=~í=iäçóÇÛë=ïÜÉêÉÄó
íÜáë=Ç~í~=áë=åçí=~î~áä~ÄäÉ=çå=~å=~ååì~ä=
Ä~ëáë=Ñçê=ãçëí=åçåJã~å~ÖÉÇ=ëóåÇáÅ~íÉëK

O=_~ëáë=çÑ=ÅçåëçäáÇ~íáçå
qÜÉ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=
áåÅäìÇÉ=íÜÉ=~ëëÉíëI=äá~ÄáäáíáÉë=~åÇ=êÉëìäíë=
çÑ=íÜÉ=`çãé~åó=~åÇ=áíë=ëìÄëáÇá~êó
ìåÇÉêí~âáåÖë=ìé=íç=PN=aÉÅÉãÄÉê=É~ÅÜ
óÉ~êK=mêçÑáíë=çê=äçëëÉë=çÑ=ëìÄëáÇá~êó
ìåÇÉêí~âáåÖë=ëçäÇ=çê=~ÅèìáêÉÇ=ÇìêáåÖ=íÜÉ
éÉêáçÇ=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=ÅçåëçäáÇ~íÉÇ
êÉëìäíë=ìé=íç=íÜÉ=Ç~íÉ=çÑ=Çáëéçë~ä=çê=Ñêçã
íÜÉ=Ç~íÉ=çÑ=~ÅèìáëáíáçåK



eáëÅçñ=éäÅ PV

PEàF=̂ ääçÅ~íáçå=çÑ=áåîÉëíãÉåí=êÉíìêå
^å=~ääçÅ~íáçå=áë=ã~ÇÉ=Ñêçã=íÜÉ=åçåJ
íÉÅÜåáÅ~ä=~ÅÅçìåí=íç=íÜÉ=ÖÉåÉê~ä=ÄìëáåÉëë
íÉÅÜåáÅ~ä=~ÅÅçìåí=çÑ=íÜÉ=äçåÖÉê=íÉêã
áåîÉëíãÉåí=êÉíìêå=çå=áåîÉëíãÉåíë
ëìééçêíáåÖ=íÜÉ=ÖÉåÉê~ä=áåëìê~åÅÉ
íÉÅÜåáÅ~ä=éêçîáëáçåë=~åÇ=~ää=íÜÉ=êÉäÉî~åí
ëÜ~êÉÜçäÇÉêëÛ=ÑìåÇëK=qÜÉ=äçåÖÉê=íÉêã
áåîÉëíãÉåí=êÉíìêå=áë=~å=Éëíáã~íÉ=çÑ=íÜÉ
äçåÖ=íÉêã=íêÉåÇ=áåîÉëíãÉåí=êÉíìêå=Ñçê
eáëÅçñ=éäÅ=~åÇ=áíë=ëìÄëáÇá~êáÉëI=íçÖÉíÜÉê
ïáíÜ=íÜÉ=eáëÅçñ=j~å~ÖÉÇ=póåÇáÅ~íÉëI
Ü~îáåÖ=êÉÖ~êÇ=íç=é~ëí=éÉêÑçêã~åÅÉI
ÅìêêÉåí=íêÉåÇë=~åÇ=ÑìíìêÉ=ÉñéÉÅí~íáçåëK

PEâF=aÉéêÉÅá~íáçå
aÉéêÉÅá~íáçå=áë=éêçîáÇÉÇ=íç=ïêáíÉ=çÑÑ=íÜÉ
Åçëí=äÉëë=íÜÉ=Éëíáã~íÉÇ=êÉëáÇì~ä=î~äìÉ=çÑ
í~åÖáÄäÉ=~ëëÉíë=çå=~=ëíê~áÖÜíJäáåÉ=Ä~ëáë
çîÉê=íÜÉáê=Éëíáã~íÉÇ=ìëÉÑìä=ÉÅçåçãáÅ=äáîÉë
çê=äÉåÖíÜ=çÑ=äÉ~ëÉI=áÑ=äÉëëI=~ë=ÑçääçïëW

cáñíìêÉë=~åÇ=ÑáííáåÖë NMÓNR=óÉ~êë
`çãéìíÉê=Ü~êÇï~êÉ=
~åÇ=ëçÑíï~êÉ PÓR=óÉ~êë
jçíçê=îÉÜáÅäÉë P=óÉ~êë
^ää=çíÜÉê=ÑáñÉÇ=~ëëÉíë Q=óÉ~êë

PEäF=dççÇïáää
dççÇïáää=~êáëáåÖ=çå=íÜÉ=~Åèìáëáíáçå=çÑ
ëìÄëáÇá~êáÉë=Ü~ë=ÄÉÉå=ïêáííÉå=çÑÑ=ÇáêÉÅíäó
íç=êÉëÉêîÉë=áå=íÜÉ=óÉ~ê=çÑ=~Åèìáëáíáçå=ìé=
íç=PN=aÉÅÉãÄÉê=NVVTK=cêçã=N=g~åì~êó
NVVUI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=cop=NMI
ÖççÇïáää=~êáëáåÖ=çå=~ÅèìáëáíáçåëI=ÄÉáåÖ=íÜÉ
ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ
éìêÅÜ~ëÉ=ÅçåëáÇÉê~íáçå=~åÇ=íÜÉ=Ñ~áê=î~äìÉ
çÑ=åÉí=~ëëÉíë=~ÅèìáêÉÇI=áë=Å~éáí~äáëÉÇ=áå
íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=~ãçêíáëÉÇ=çå=~
ëíê~áÖÜí=äáåÉ=Ä~ëáë=çîÉê=áíë=ìëÉÑìä
ÉÅçåçãáÅ=äáÑÉ=ïÜáÅÜ=áë=ÅçåëáÇÉêÉÇ=
íç=ÄÉ=OM=óÉ~êëK

PEãF=líÜÉê=áåí~åÖáÄäÉ=~ëëÉíë
líÜÉê=áåí~åÖáÄäÉ=~ëëÉíë=~êÉ=íÜÉ=Åçëí=çÑ=
éìêÅÜ~ëáåÖ=íÜÉ=dêçìéÛë=é~êíáÅáé~íáçå=áå
iäçóÇÛë=áåëìê~åÅÉ=ëóåÇáÅ~íÉëK=få
~ÅÅçêÇ~åÅÉ=ïáíÜ=cop=NMI=íÜáë=Å~é~Åáíó=
áë=Å~éáí~äáëÉÇ=~í=Åçëí=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí
~åÇ=~ãçêíáëÉÇ=çîÉê=áíë=ìëÉÑìä=ÉÅçåçãáÅ
äáÑÉ=ïÜáÅÜ=íÜÉ=ÇáêÉÅíçêë=ÅçåëáÇÉê=íç=ÄÉ=
OM=óÉ~êëK

póåÇáÅ~íÉ=áåîÉëíãÉåí=áåÅçãÉ=áë
~ÅÅçìåíÉÇ=Ñçê=çå=~=êÉÅÉáî~ÄäÉ=Ä~ëáëK
fåíÉêÉëí=áåÅçãÉ=áë=~ÅÅêìÉÇ=ìé=íç=íÜÉ
êÉäÉî~åí=PN=aÉÅÉãÄÉêK=póåÇáÅ~íÉ
áåîÉëíãÉåíë=~åÇ=Å~ëÜ=~êÉ=ÜÉäÇ=çå=~
éççäÉÇ=Ä~ëáëI=íÜÉ=êÉíìêå=Ñêçã=ïÜáÅÜ=áë
~ääçÅ~íÉÇ=íç=ìåÇÉêïêáíáåÖ=óÉ~êë
éêçéçêíáçå~íÉäó=íç=íÜÉ=ÑìåÇë=ÅçåíêáÄìíÉÇ
Äó=íÜÉ=óÉ~êK=fåîÉëíãÉåí=áåÅçãÉ=~åÇ=~ää
áåîÉëíãÉåí=Ö~áåë=~åÇ=äçëëÉë=êÉä~íáåÖ=íç
ëóåÇáÅ~íÉ=áåîÉëíãÉåíë=~åÇ=Å~ëÜ=~êÉ
áåÅäìÇÉÇ=áå=íÜÉ=åçåJíÉÅÜåáÅ~ä=~ÅÅçìåíI
ïáíÜ=~å=~ääçÅ~íáçå=ã~ÇÉ=íç=íÜÉ=íÉÅÜåáÅ~ä
~ÅÅçìåí=~ë=ÇÉëÅêáÄÉÇ=áå=ëÉÅíáçå=PEàFK=

PEÜF=fåîÉëíãÉåíë=dêçìé
fåîÉëíãÉåíë=~êÉ=ëí~íÉÇ=~í=íÜÉáê=ÅìêêÉåí
î~äìÉK=iáëíÉÇ=áåîÉëíãÉåíë=ÅçãéêáëÉ=íÜçëÉ
èìçíÉÇ=çå=íÜÉ=içåÇçå=~åÇ=çíÜÉê
fåíÉêå~íáçå~ä=píçÅâ=bñÅÜ~åÖÉëK=qÜÉëÉ
áåîÉëíãÉåíë=~êÉ=ëí~íÉÇ=~í=ãáÇJã~êâÉí
éêáÅÉë=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉI=çê=çå
íÜÉ=ä~ëí=ëíçÅâ=ÉñÅÜ~åÖÉ=íê~ÇáåÖ=Ç~ó
ÄÉÑçêÉ=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉK

i~åÇ=~åÇ=ÄìáäÇáåÖë=çÅÅìéáÉÇ=Äó=íÜÉ
dêçìé=Ñçê=áíë=çïå=ìëÉ=~êÉ=ëí~íÉÇ=~í
ã~êâÉí=î~äìÉK=cìää=î~äì~íáçåë=~êÉ=Å~êêáÉÇ
çìí=Äó=áåÇÉéÉåÇÉåí=éêçÑÉëëáçå~ääó
èì~äáÑáÉÇ=î~äìÉêë=çå=~=êÉÖìä~ê=Ä~ëáëK=få=íÜÉ
áåíÉêîÉåáåÖ=óÉ~êëI=íÜÉëÉ=î~äì~íáçåë=~êÉ
êÉîáÉïÉÇ=Äó=íÜÉ=ÇáêÉÅíçêë=çå=íÜÉ=Ä~ëáë=
çÑ=áåÇÉéÉåÇÉåí=éêçÑÉëëáçå~ä=~ÇîáÅÉI=~åÇ
~åó=ÇÉÅêÉ~ëÉë=áå=î~äìÉë=~ÅÅçìåíÉÇ=Ñçê=
~ë=î~äìÉ=~ÇàìëíãÉåíëK

`çãé~åó
fåîÉëíãÉåíë=áå=Öêçìé=ìåÇÉêí~âáåÖë=~åÇ=
~ëëçÅá~íÉë=~êÉ=ëí~íÉÇ=~í=Åçëí=äÉëë
éêçîáëáçåë=Ñçê=áãé~áêãÉåí=áå=î~äìÉK

PEáF=fåîÉëíãÉåí=êÉíìêå
aáîáÇÉåÇë=çå=çêÇáå~êó=ëÜ~êÉë=~êÉ
êÉÅçÖåáëÉÇ=~ë=áåÅçãÉ=çå=íÜÉ=Ç~íÉ=íÜÉ
çêÇáå~êó=ëÜ~êÉë=~êÉ=ã~êâÉÇ=ÉñJÇáîáÇÉåÇK
líÜÉê=áåîÉëíãÉåí=áåÅçãÉ=~åÇ=áåíÉêÉëí
êÉÅÉáî~ÄäÉ=~êÉ=áåÅäìÇÉÇ=áå=áåÅçãÉ=çå=~å
~ÅÅêì~äë=Ä~ëáëK

oÉ~äáëÉÇ=Ö~áåë=çê=äçëëÉë=êÉéêÉëÉåí=íÜÉ=
ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=åÉí=ë~äÉë=éêçÅÉÉÇë=
~åÇ=éìêÅÜ~ëÉ=éêáÅÉK

råêÉ~äáëÉÇ=Ö~áåë=~åÇ=äçëëÉë=çå
áåîÉëíãÉåíë=êÉéêÉëÉåí=íÜÉ=ÇáÑÑÉêÉåÅÉ
ÄÉíïÉÉå=íÜÉ=ÅìêêÉåí=î~äìÉ=çÑ=áåîÉëíãÉåíë=
~í=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉ=~åÇ=íÜÉáê
éìêÅÜ~ëÉ=éêáÅÉK=qÜÉ=ãçîÉãÉåí=áå
ìåêÉ~äáëÉÇ=áåîÉëíãÉåí=Ö~áåëLäçëëÉë
áåÅäìÇÉë=~å=~ÇàìëíãÉåí=Ñçê=éêÉîáçìëäó
êÉÅçÖåáëÉÇ=ìåêÉ~äáëÉÇ=Ö~áåëLäçëëÉë=çå
áåîÉëíãÉåíë=ÇáëéçëÉÇ=çÑ=áå=íÜÉ
~ÅÅçìåíáåÖ=éÉêáçÇK

PEÉF=råÉñéáêÉÇ=êáëâ
mêçîáëáçå=áë=ã~ÇÉ=Ñçê=ìåÉñéáêÉÇ=êáëâë
~êáëáåÖ=Ñêçã=ÖÉåÉê~ä=ÄìëáåÉëë=ïÜÉêÉ=íÜÉ
ÉñéÉÅíÉÇ=î~äìÉ=çÑ=íÜÉ=Åä~áãë=~åÇ
ÉñéÉåëÉë=~ííêáÄìí~ÄäÉ=íç=íÜÉ=ìåÉñéáêÉÇ
éÉêáçÇë=çÑ=éçäáÅáÉë=áå=ÑçêÅÉ=~í=íÜÉ=Ä~ä~åÅÉ
ëÜÉÉí=Ç~íÉ=ÉñÅÉÉÇë=íÜÉ=ìåÉ~êåÉÇ
éêÉãáìãë=éêçîáëáçå=áå=êÉä~íáçå=íç=ëìÅÜ
éçäáÅáÉë=~ÑíÉê=íÜÉ=ÇÉÇìÅíáçå=çÑ=~åó
~Åèìáëáíáçå=Åçëíë=ÇÉÑÉêêÉÇK=qÜÉ=éêçîáëáçå
Ñçê=ìåÉñéáêÉÇ=êáëâë=áë=Å~äÅìä~íÉÇ
ëÉé~ê~íÉäó=Äó=Åä~ëëÉë=çÑ=ÄìëáåÉëë=ïÜáÅÜ
~êÉ=ã~å~ÖÉÇ=íçÖÉíÜÉêI=~ÑíÉê=í~âáåÖ=áåíç
~ÅÅçìåí=íÜÉ=êÉäÉî~åí=áåîÉëíãÉåí=êÉíìêåK

PEÑF=bèì~äáë~íáçå=éêçîáëáçå
^å=Éèì~äáë~íáçå=éêçîáëáçå=Ü~ë=ÄÉÉå
Éëí~ÄäáëÜÉÇ=~åÇ=Å~äÅìä~íÉÇ=áå=~ÅÅçêÇ~åÅÉ
ïáíÜ=íÜÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=fåëìê~åÅÉ
`çãé~åáÉë=EoÉëÉêîÉëF=^Åí=NVVR=íç
ãáíáÖ~íÉ=ÉñÅÉéíáçå~ä=ÜáÖÜ=äçëë=ê~íáçë=Ñçê
Åä~ëëÉë=çÑ=ÄìëáåÉëë=Çáëéä~óáåÖ=~=ÜáÖÜ
ÇÉÖêÉÉ=çÑ=Åä~áãë=îçä~íáäáíóK

PEÖF=eáëÅçñ=pÉäÉÅí=åçåJã~å~ÖÉÇ=
ëóåÇáÅ~íÉ=é~êíáÅáé~íáçåë
qÜÉëÉ=é~êíáÅáé~íáçåë=~êÉ=~ÅÅçìåíÉÇ=Ñçê=
çå=~=íÜêÉÉJóÉ~ê=Ä~ëáë=~åÇ=Ü~îÉ=ÄÉÉå
Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=éêçîáëáçåë=
çÑ=pÅÜÉÇìäÉ=V^=íç=íÜÉ=`çãé~åáÉë=^Åí
NVUR=~ë=ÑçääçïëW

qÜÉ=ÉñÅÉëë=çÑ=éêÉãáìãë=ïêáííÉå=çîÉê
Åä~áãë=~åÇ=ÉñéÉåëÉë=é~áÇ=áå=êÉëéÉÅí=çÑ
ÄìëáåÉëë=ÅçããÉåÅáåÖ=áå=~å=ìåÇÉêïêáíáåÖ
óÉ~ê=áë=Å~êêáÉÇ=Ñçêï~êÇ=~ë=~=íÉÅÜåáÅ~ä
éêçîáëáçå=~ë=é~êí=çÑ=çìíëí~åÇáåÖ=Åä~áãëK
mêÉãáìãë=áåÅäìÇÉ=~=éêçîáëáçå=Ñçê
éáéÉäáåÉÒ=éêÉãáìãëK=mêçÑáíë=~êáëáåÖ=Ñêçã
ìåÇÉêïêáíáåÖ=~êÉ=åçêã~ääó=êÉÅçÖåáëÉÇ=~í
íÜÉ=ÉåÇ=çÑ=íÜÉ=ëÉÅçåÇ=óÉ~ê=ÑçääçïáåÖ=íÜÉ
ÉåÇ=çÑ=íÜÉ=ìåÇÉêïêáíáåÖ=óÉ~ê=ïÜÉå=íÜÉ
ìåÇÉêïêáíáåÖ=~ÅÅçìåí=áë=ìëì~ääó=ÅäçëÉÇ=
Äó=êÉáåëìê~åÅÉ=áåíç=íÜÉ=ÑçääçïáåÖ=óÉ~ê=
çÑ=~ÅÅçìåíK=qÜÉ=é~óãÉåí=çÑ=~=êÉáåëìê~åÅÉ
íç=ÅäçëÉ=éêÉãáìã=ÇçÉë=åçí=Éäáãáå~íÉ=íÜÉ
äá~Äáäáíó=çÑ=íÜÉ=ÅäçëÉÇ=óÉ~ê=Ñçê=çìíëí~åÇáåÖ
Åä~áãëK=fÑ=íÜÉ=êÉáåëìêáåÖ=ëóåÇáÅ~íÉ=ï~ë
ìå~ÄäÉ=íç=ãÉÉí=áíë=çÄäáÖ~íáçåëI=~åÇ=çíÜÉê
ÉäÉãÉåíë=çÑ=íÜÉ=iäçóÇÛë=ÅÜ~áå=çÑ=ëÉÅìêáíó
ïÉêÉ=íç=Ñ~áäI=íÜÉå=íÜÉ=ÅäçëÉÇ=ìåÇÉêïêáíáåÖ
~ÅÅçìåí=ïçìäÇ=Ü~îÉ=íç=ëÉííäÉ=çìíëí~åÇáåÖ
Åä~áãëK=qÜÉ=ÇáêÉÅíçêë=ÅçåëáÇÉê=íÜ~í=íÜÉ
äáâÉäáÜççÇ=çÑ=ëìÅÜ=~=Ñ~áäìêÉ=çÑ=íÜÉ
êÉáåëìê~åÅÉ=íç=ÅäçëÉ=áë=êÉãçíÉI=~åÇ
ÅçåëÉèìÉåíäó=íÜÉ=êÉáåëìê~åÅÉ=íç=ÅäçëÉ
Ü~ë=ÄÉÉå=ÇÉÉãÉÇ=íç=ëÉííäÉ=äá~ÄáäáíáÉë
çìíëí~åÇáåÖ=~í=íÜÉ=ÅäçëìêÉ=çÑ=~å
ìåÇÉêïêáíáåÖ=~ÅÅçìåíK=tÜÉêÉ=~ééêçéêá~íÉI
éêçîáëáçå=áë=ã~ÇÉ=Ñçê=äçëëÉë=áå=êÉëéÉÅí=
çÑ=çéÉå=ìåÇÉêïêáíáåÖ=óÉ~êë=çå=~=ëóåÇáÅ~íÉ
Äó=ëóåÇáÅ~íÉ=Ä~ëáëK



kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

QM eáëÅçñ=éäÅ

PEèF=q~ñ~íáçå
qÜÉ=dêçìé=Ü~ë=~ÇçéíÉÇ=copNS=`ìêêÉåí
q~ñ~íáçåÒK=^ÅÅçêÇáåÖäóI=áåîÉëíãÉåí
áåÅçãÉ=áë=ëÜçïå=ÉñÅäìëáîÉ=çÑ=~åó=í~ñ
ÅêÉÇáí=~åÇ=íÜÉ=ÅìêêÉåí=í~ñ=ÅÜ~êÖÉ=ëáãáä~êäó
ÉñÅäìÇÉë=~åó=í~ñ=ÅêÉÇáí=çå=áåîÉëíãÉåí
áåÅçãÉK=qÜáë=áë=~=ÅÜ~åÖÉ=Ñêçã=íÜÉ
éêÉîáçìë=éçäáÅó=çÑ=êÉÅçêÇáåÖ=áåîÉëíãÉåí
êÉíìêå=~åÇ=íÜÉ=ÅìêêÉåí=í~ñ~íáçå=ÅÜ~êÖÉ
áåÅäìëáîÉ=çÑ=í~ñ=ÅêÉÇáíëK=`çãé~ê~íáîÉ
~ãçìåíë=Ü~îÉ=åçí=ÄÉÉå=êÉëí~íÉÇ=~ë=íÜÉ
áãé~Åí=çå=íÜÉ=éêçÑáí=ÄÉÑçêÉ=í~ñ~íáçå=~åÇ
çå=íÜÉ=í~ñ~íáçå=ÅÜ~êÖÉ=áë=áãã~íÉêá~äK
qÜÉêÉ=áë=åç=åÉí=ÉÑÑÉÅí=çå=éêçÑáí=~ÑíÉê
í~ñ~íáçå=Ñêçã=~ÇçéíáåÖ=íÜÉ=éçäáÅóK

aÉÑÉêêÉÇ=í~ñ~íáçåI=Å~äÅìä~íÉÇ=çå=íÜÉ
äá~Äáäáíó=ãÉíÜçÇI=áë=éêçîáÇÉÇ=çå=~ää=ã~íÉêá~ä
íáãáåÖ=ÇáÑÑÉêÉåÅÉë=íç=íÜÉ=ÉñíÉåí=íÜ~í=áí=áë
éêçÄ~ÄäÉ=íÜ~í=íÜÉ=äá~Äáäáíó=ïáää=Åêóëí~ääáëÉK

PEåF=o~íÉë=çÑ=ÉñÅÜ~åÖÉ
^ëëÉíëI=äá~ÄáäáíáÉëI=êÉîÉåìÉë=~åÇ=Åçëíë
ÇÉåçãáå~íÉÇ=áå=ÑçêÉáÖå=ÅìêêÉåÅáÉë=~êÉ
êÉÅçêÇÉÇ=~í=íÜÉ=ê~íÉë=çÑ=ÉñÅÜ~åÖÉ=êìäáåÖ=~í
íÜÉ=Ç~íÉë=çÑ=íÜÉ=íê~åë~ÅíáçåëK=^í=íÜÉ
Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉI=ãçåÉí~êó=~ëëÉíë=~åÇ
äá~ÄáäáíáÉë=~êÉ=íê~åëä~íÉÇ=~í=íÜÉ=óÉ~ê=ÉåÇ
ê~íÉë=çÑ=ÉñÅÜ~åÖÉK=^åó=ÉñÅÜ~åÖÉ=éêçÑáíë=çê
äçëëÉë=~êáëáåÖ=~êÉ=í~âÉå=ÇáêÉÅíäó=íç=íÜÉ
éêçÑáí=~åÇ=äçëë=~ÅÅçìåíK

fåîÉëíãÉåíë=áå=ÑçêÉáÖå=ÉåíÉêéêáëÉë=~êÉ
íê~åëä~íÉÇ=ìëáåÖ=íÜÉ=åÉí=áåîÉëíãÉåí
ãÉíÜçÇK=^ää=ÉñÅÜ~åÖÉ=éêçÑáíë=çê=äçëëÉë
~êáëáåÖ=çå=íÜÉ=íê~åëä~íáçå=çÑ=íÜÉëÉ
áåîÉëíãÉåíë=~êÉ=í~âÉå=íç=êÉëÉêîÉëK

PEçF=mÉåëáçå=Åçëíë
mÉåëáçå=é~óãÉåíë=~êÉ=ÅÜ~êÖÉÇ=~Ö~áåëí
éêçÑáíëI=ïáíÜ=éÉåëáçå=ëìêéäìëÉë=~åÇ=ÇÉÑáÅáíë
~ääçÅ~íÉÇ=çîÉê=íÜÉ=êÉã~áåáåÖ=ëÉêîáÅÉ
éÉêáçÇë=çÑ=ÅìêêÉåí=ÉãéäçóÉÉëK=aáÑÑÉêÉåÅÉë
ÄÉíïÉÉå=íÜÉ=~ãçìåíë=ÅÜ~êÖÉÇ=íç=íÜÉ=éêçÑáí
~åÇ=äçëë=~ÅÅçìåí=~åÇ=é~óãÉåíë=ã~ÇÉ=íç
íÜÉ=éÉåëáçå=ëÅÜÉãÉë=~êÉ=íêÉ~íÉÇ=~ë=~ëëÉíë
çê=äá~ÄáäáíáÉë=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíK

PEéF=iÉ~ëÉë
tÜÉêÉ=íÜÉ=dêçìé=ÉåíÉêë=áåíç=~=äÉ~ëÉ=ïÜáÅÜ
Éåí~áäë=í~âáåÖ=ëìÄëí~åíá~ääó=~ää=íÜÉ=êáëâë=~åÇ
êÉï~êÇë=çÑ=çïåÉêëÜáé=çÑ=~å=~ëëÉíI=íÜÉ
äÉ~ëÉ=áë=íêÉ~íÉÇ=~ë=~=ÚÑáå~åÅÉ=äÉ~ëÉÛK=qÜÉ
~ëëÉí=áë=êÉÅçêÇÉÇ=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=~ë=~
í~åÖáÄäÉ=ÑáñÉÇ=~ëëÉí=~åÇ=áë=ÇÉéêÉÅá~íÉÇ
çîÉê=áíë=Éëíáã~íÉÇ=ìëÉÑìä=äáÑÉ=çê=íÜÉ=íÉêã=çÑ
íÜÉ=äÉ~ëÉI=ïÜáÅÜÉîÉê=áë=ëÜçêíÉêK=cìíìêÉ
áåëí~äãÉåíë=ìåÇÉê=ëìÅÜ=äÉ~ëÉëI=åÉí=çÑ
Ñáå~åÅÉ=ÅÜ~êÖÉëI=~êÉ=áåÅäìÇÉÇ=ïáíÜáå
ÅêÉÇáíçêëK=oÉåí~äë=é~ó~ÄäÉ=~êÉ=~ééçêíáçåÉÇ
ÄÉíïÉÉå=íÜÉ=Ñáå~åÅÉ=ÉäÉãÉåíI=ïÜáÅÜ=áë
ÅÜ~êÖÉÇ=íç=íÜÉ=éêçÑáí=~åÇ=äçëë=~ÅÅçìåíI
~åÇ=íÜÉ=Å~éáí~ä=ÉäÉãÉåí=ïÜáÅÜ=êÉÇìÅÉë=íÜÉ
çìíëí~åÇáåÖ=çÄäáÖ~íáçå=Ñçê=ÑìíìêÉ
áåëí~äãÉåíëK

^ää=çíÜÉê=äÉ~ëÉë=~êÉ=~ÅÅçìåíÉÇ=Ñçê=~ë
ÚçéÉê~íáåÖ=äÉ~ëÉëÛ=~åÇ=íÜÉ=êÉåí~ä=ÅÜ~êÖÉë=
~êÉ=ÅÜ~êÖÉÇ=íç=íÜÉ=éêçÑáí=~åÇ=äçëë=~ÅÅçìåíK



eáëÅçñ=éäÅ QN

Q=pÉÖãÉåí~ä=fåÑçêã~íáçå

~F=råÇÉêïêáíáåÖ=êÉëìäí

vÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMM

dêçëë dêçëë dêçëë
mêÉãáìãë `ä~áãë léÉê~íáåÖ oÉáåëìê~åÅÉ råÇÉêïêáíáåÖ
b~êåÉÇ fåÅìêêÉÇ bñéÉåëÉë _~ä~åÅÉ oÉëìäíG
¡MMM ¡MMM ¡MMM ¡MMM ¡MMM

cáêÉ=~åÇ=çíÜÉê=Ç~ã~ÖÉ=íç=éêçéÉêíó NNNIOOQ ETSIMQPF EQRITSTF RIVQT EQISPVF
qÜáêÇ=é~êíó=äá~Äáäáíó RTIUOQ EPRIUTMF EOMIURMF ETVTF PMT
j~êáåÉI=~îá~íáçå=~åÇ=íê~åëéçêí QQIVPM EOUIVUSF ENSIUVOF EOIQNOF EPIPSMF
oÉáåëìê~åÅÉ=~ÅÅÉéí~åÅÉë VOIVOQ ETNIQRPF ENOIMRRF EQISRQF QITSO
líÜÉê RPIVVS EOUIQRTF EORIUUOF EPINMRF EPIQQUF

PSMIUVU EOQMIUMVF ENONIQQSF ERIMONF ESIPTUF

vÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=NVVV

dêçëë dêçëë dêçëë
mêÉãáìãë `ä~áãë léÉê~íáåÖ oÉáåëìê~åÅÉ råÇÉêïêáíáåÖ

b~êåÉÇ m~áÇ bñéÉåëÉë _~ä~åÅÉ oÉëìäíG
¡MMM ¡MMM ¡MMM ¡MMM ¡MMM

cáêÉ=~åÇ=çíÜÉê=Ç~ã~ÖÉ=íç=éêçéÉêíó NMNIMQS ERVITRNF EQMIROUF QIMPT QIUMQ
qÜáêÇ=é~êíó=äá~Äáäáíó PQIVVQ EOQIRVMF ENQIPRMF OIPVS ENIRRMF
j~êáåÉI=~îá~íáçå=~åÇ=íê~åëéçêí PNIPMS EQOISQTF ENNIMPUF NVIVNU EOIQSNF
oÉáåëìê~åÅÉ=~ÅÅÉéí~åÅÉë QVIPQQ ESRIOONF EVIMOMF NVINPT ERITSMF
líÜÉê QTIRST EOTIPNOF ENSIVUTF ENINUMF OIMUU

OSQIORT EONVIRONF EVNIVOPF QQIPMU EOIUTVF

G_ÉÑçêÉ=äçåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêåI=çíÜÉê=íÉÅÜåáÅ~ä=áåÅçãÉ=~åÇ=ãçîÉãÉåí=áå=Éèì~äáë~íáçå=éêçîáëáçåK



kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

QO eáëÅçñ=éäÅ

Q=pÉÖãÉåí~ä=fåÑçêã~íáçå=ÅçåíáåìÉÇ

ÄF=NMMB=äÉîÉä=íÉÅÜåáÅ~ä=~ÅÅçìåí

qÜÉ=ìåÇÉêïêáíáåÖ=~ÅíáîáíáÉë=ïÜáÅÜ=~êÉ=ã~å~ÖÉÇ=Äó=íÜÉ=dêçìé=~êÉ=ëÜçïå=ÄÉäçï=~í=íÜÉ=NMMB=äÉîÉä=êÉÖ~êÇäÉëë=çÑ=çïåÉêëÜáé=çÑ=Å~é~Åáíó

OMMM OMMM OMMM NVVV NVVV NVVV
j~å~ÖÉÇ fåëìê~åÅÉ fåíÉêå~íáçå~ä OMMM j~å~ÖÉÇ fåëìê~åÅÉ fåíÉêå~íáçå~ä NVVV
póåÇáÅ~íÉë `çãé~åó léÉê~íáçåë qçí~ä póåÇáÅ~íÉë `çãé~åó léÉê~íáçåë qçí~ä

¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM

dêçëë=éêÉãáìãë=ïêáííÉå= QRTIONP NOTIPQT PNIUSS SNSIQOS QNSIMUQ VTIUNQ OPIUON RPTITNV
kÉí=éêÉãáìãë=ïêáííÉå= OQTIRVO NNNIRVT NSIUSP PTSIMRO ORUIMNM UVIQRS NOIRQM PSMIMMS
kÉí=éêÉãáìãë=É~êåÉÇ= ORTIQMP NMMIVVR NRINPP PTPIRPN OSNIURQ UPIMPV RIVVP PRMIUUS

kÉí=Åä~áãë=áåÅìêêÉÇ NROITTO ROIVVU OM OMRITVM NPSIQSQ QPITVU VP NUMIPRR

`ä~áãë=ê~íáç=EBF RVKQB ROKRB RRKNB ROKNB ROKTB RNKQB

`çããáëëáçå= USIOMO PRIRSN NQIURV NPSISOO VUIUSR PNIMMN RINQR NPRIMNN
bñéÉåëÉë= OUIUSN NQIVPN V QPIUMN PRITPT NPISMR PPP QVISTR
jçîÉãÉåí=áå=a^` NQIRSU ENISMPF ENIRQNF NNIQOQ EPIRVQF ENIVSSF Ó ERIRSMF

kÉí=ÉñéÉåëÉë NOVISPN QUIUUV NPIPOT NVNIUQT NPNIMMU QOISQM RIQTU NTVINOS

bñéÉåëÉ=ê~íáç=EBF QSKRB QRKOB QUKMB ROKOB QVKVB RNKPB

kÉí=äçåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêå NMIOTU SIQPP SSN NTIPTO SIRUS RITVO NVR NOIRTP

qÉÅÜåáÅ~ä=éêçÑáíLEäçëëFG=EkçíÉ=QÅF ENQITOOF RIRQN OIQQT ESITPQF VSU OIPVP SNT PIVTU

`çãÄáåÉÇ=ê~íáçë=EBF NMRKVB VTKTB NMPKNB NMQKPB NMOKSB NMOKTB

G_ÉÑçêÉ=ãçîÉãÉåí=áå=Éèì~äáë~íáçå=éêçîáëáçåK

ÅF=oÉÅçåÅáäá~íáçå=çÑ=NMMB=äÉîÉä=íÉÅÜåáÅ~ä=êÉëìäíë=íç=dêçìé=êÉëìäíë

OMMM NVVV
¡MMM ¡MMM

qÉÅÜåáÅ~ä=éêçÑáí=Ñçê=NMMB=çÑ=ÅçåíáåìáåÖ=çéÉê~íáçåë=EkçíÉ=QÄF ESITPQF PIVTU

kçíáçå~ä=ëÜ~êÉ=~ííêáÄìí~ÄäÉ=íç=dêçìé=~í=ÅìêêÉåí=äÉîÉä=çÑ=Å~é~Åáíó=çïåÉêëÜáé EVSF PINUM
^ÇàìëíãÉåíë=íç=êÉÑäÉÅí=äçïÉê=äÉîÉäë=çÑ=Å~é~Åáíó=áå=éêáçê=óÉ~êëW
NVVU=ENVVTF=óÉ~ê=çÑ=~ÅÅçìåí ERMMF ENITQVF
NVVV=ENVVUF=óÉ~ê=çÑ=~ÅÅçìåí RMO ERMVF
fåîÉëíãÉåí=êÉíìêå=çå=dêçìé=ìåÇÉêïêáíáåÖ=Å~éáí~ä QIUVP RIUMM
içåÖ=íÉêã=ÄìëáåÉëë=êÉëìäí Ó TTQ
`çåîÉêëáçå=ëÅÜÉãÉ=~ÇàìëíãÉåí NINUQ Ó

qê~ÇáåÖ=éêçÑáí=Ñçê=dêçìé=ëÜ~êÉ=çÑ=ÅçåíáåìáåÖ=çéÉê~íáçåë=EkçíÉ=QÇF RIVUP TIQVS



eáëÅçñ=éäÅ QP

Q=pÉÖãÉåí~ä=fåÑçêã~íáçå=ÅçåíáåìÉÇ

ÇF=mêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=ÄÉÑçêÉ=í~ñ~íáçå

OMMM NVVV
iäçóÇÛë OMMM OMMM iäçóÇÛë NVVV NVVV

_ìëáåÉëëGL fåëìê~åÅÉ fåíÉêå~íáçå~ä OMMM _ìëáåÉëëGL fåëìê~åÅÉ fåíÉêå~íáçå~ä NVVV
dêçìé `çãé~åó léÉê~íáçåë qçí~ä dêçìé `çãé~åó léÉê~íáçåë qçí~ä
¡MMM ¡MMM ¡MMM ¡MMMÛë ¡MMM ¡MMM ¡MMM ¡MMM

dêçëë=éêÉãáìãë=ïêáííÉå= OORIROP NOTIPQT PNIUSS PUQITPS OMOIMQO VTIUNQ OPIUON POPISTT

kÉí=éêÉãáìãë=É~êåÉÇ= NORIPOO NMMIVVR NRINPP OQNIQRM NNOIQOM UPIMPV RIVVP OMNIQRO
fåîÉëíãÉåí=êÉíìêåI=Ä~ëÉÇ=çå=
äçåÖÉê=íÉêã=ê~íÉ=çÑ=êÉíìêå VINOU SIQPP SSN NSIOOO TISRR RITVO NVR NPISQO
kÉí=Åä~áãë=áåÅìêêÉÇ ETQIPQUF EROIVVUF EOMF ENOTIPSSF ESUITRNF EQPITVUF EVPF ENNOISQOF
^Åèìáëáíáçå=Åçëíë ERUITTSF EPPIVRUF ENPIPNUF ENMSIMROF EQMIVSMF EOVIMPRF ERINQRF ETRINQMF
bñéÉåëÉë EPIRSNF ENQIVPNF EVF ENUIRMNF ERINTTF ENPISMRF EPPPF ENVINNRF
líÜÉê=íÉÅÜåáÅ~ä=áåÅçãÉ NINUQ Ó Ó NINUQ Ó TTQ Ó TTQ

qê~ÇáåÖ=êÉëìäíWGG
~äáÖåÉÇ=Å~é~Åáíó EOIMMRF RIRQN OIQQT RIVUP PITNO PINST SNT TIQVS
åçå=~äáÖåÉÇ=Å~é~Åáíó VRQ Ó Ó VRQ NIQTR Ó Ó NIQTR

^ÖÉåÅó=~åÇ=çíÜÉê=áåÅçãÉ RIMQV Ó RINVO NMIOQN OITVP Ó PIMQT RIUQM
mêçÑáí=Åçããáëëáçå PUT Ó Ó PUT EQUOF Ó Ó EQUOF
bñéÉåëÉë ERIVPUF Ó ESIQNPF ENOIPRNF EOIMQUF Ó EQIUUVF ESIVPTF
iç~å=áåíÉêÉëí EVRNF Ó Ó EVRNF ETMTF Ó Ó ETMTF
dççÇïáää=~åÇ=Å~é~Åáíó=~ãçêíáë~íáçå ENIPNPF Ó Ó ENIPNPF ENIORUF Ó Ó ENIORUF

léÉê~íáåÖ=éêçÑáíLEäçëëF EPIUNTF RIRQN NIOOS OIVRM PIQUR PINST ENIOORF RIQOT

pÜçêí=íÉêã=ÑäìÅíì~íáçåë=áå=áåîÉëíãÉåí=êÉíìêå ETSQF NITQO SR NIMQP EOIPPUF ENIRTOF OPU EPISTOF
mêçÑáí=çå=ë~äÉ=çÑ=äçåÖ=íÉêã=ÄìëáåÉëë Ó UQS Ó UQS Ó Ó Ó Ó
mêçÑáí=çå=ë~äÉ=çÑ=åçåJã~å~ÖÉÇ=iäçóÇÛë=Å~é~Åáíó VRT Ó Ó VRT Ó Ó Ó Ó
jçîÉãÉåí=áå=Éèì~äáë~íáçå=éêçîáëáçå Ó EOIPMVF Ó EOIPMVF Ó ENISQPF Ó ENISQPF

mêçÑáíLEäçëëF=çå=çêÇáå~êó=~ÅíáîáíáÉë=ÄÉÑçêÉ=í~ñ~íáçå EPISOQF RIUOM NIOVN PIQUT NINQT EQUF EVUTF NNO

kÉí=~ëëÉíë
q~åÖáÄäÉ=~ëëÉíë RVIVTO RMIOPN ENIMQUF NMVINRR SRIPOO QQIRPS EOIMRUF NMTIUMM
fåí~åÖáÄäÉ=~ëëÉíë OQIQMT Ó Ó OQIQMT ONITUR Ó Ó ONITUR

qçí~ä UQIPTV RMIOPN ENIMQUF NPPIRSO UTINMT QQIRPS EOIMRUF NOVIRUR

GfåÅäìÇáåÖ=eáëÅçñ=aÉÇáÅ~íÉÇ=`çêéçê~íÉ=jÉãÄÉê=iíÇI=eáëÅçñ=póåÇáÅ~íÉë=iíÇI=eáëÅçñ=pÉäÉÅí=^=íç=gI=eáëÅçñ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iíÇ=~åÇ=eáëÅçñ=éäÅK
GG_~ëÉÇ=çå=äçåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêåI=ÄÉÑçêÉ=ãçîÉãÉåí=áå=Éèì~äáë~íáçå=éêçîáëáçå=~åÇ=Éäáãáå~íáçå=çÑ=áåíÉê=Åçãé~åó=íê~åë~ÅíáçåëK



kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

QQ eáëÅçñ=éäÅ

R=jçîÉãÉåí=áå=mêáçê=vÉ~êëÛ=`ä~áãë=mêçîáëáçåG
OMMM NVVV
¡MMM ¡MMM

kÉí=äçëë=éêçîáëáçå=ÄêçìÖÜí=Ñçêï~êÇ=~ë=~í=N=g~åì~êó URIVMQ SOIQRN
kÉí=é~óãÉåíë=ÇìêáåÖ=íÜÉ=óÉ~ê=áå=êÉëéÉÅí=çÑ=íÜçëÉ=éêçîáëáçåë ENSIOTMF ENTIRQNF
kÉí=äçëë=éêçîáëáçå=Å~êêáÉÇ=Ñçêï~êÇ=áå=êÉëéÉÅí=çÑ=Åä~áãë=éêçîáÇÉÇ=~í=N=g~åì~êó ERSIOMOF EPTIQRNF

lîÉê=éêçîáëáçå=áå=éêáçê=óÉ~êë NPIQPO TIQRV

GqÜÉëÉ=ÑáÖìêÉë=ÉñÅäìÇÉ=~ãçìåíë=áå=êÉëéÉÅí=çÑ=åçåJ~äáÖåÉÇ=Å~é~Åáíó=ÜÉäÇ=Äó=eáëÅçñ=pÉäÉÅíI=Ñçê=ïÜáÅÜ=íÜÉ=áåÑçêã~íáçå=áë=åçí=êÉ~Çáäó=~î~áä~ÄäÉK=
qÜÉ=ÑáÖìêÉë=áå=êÉëéÉÅí=çÑ=~äáÖåÉÇ=Å~é~Åáíó=êÉä~íÉ=íç=ÅäçëÉÇ=óÉ~êë=çÑ=~ÅÅçìåí=~í=N=g~åì~êó=OMMM=çåäóK

S=kÉí=léÉê~íáåÖ=bñéÉåëÉë
OMMM NVVV
¡MMM ¡MMM

^Åèìáëáíáçå=Åçëíë NMPIQUQ USIVUV
`Ü~åÖÉ=áå=ÇÉÑÉêêÉÇ=~Åèìáëáíáçå=Åçëíë SSO ENQINUNF
oÉáåëìê~åÅÉ=Åçããáëëáçå EOINURF EOPQF
^Çãáåáëíê~íáîÉ=ÉñéÉåëÉëI=áåÅäìÇáåÖ=éêçÑáí=Åçããáëëáçå NUIRMN NVINNR

NOMIQSO VNISUV

T=bèì~äáë~íáçå=mêçîáëáçå

bèì~äáë~íáçå=éêçîáëáçåë=~êÉ=Éëí~ÄäáëÜÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=fåëìê~åÅÉ=`çãé~åáÉë=EoÉëÉêîÉëF=^Åí=NVVRK=qÜÉëÉ=éêçîáëáçåëI
ïÜáÅÜ=~êÉ=áå=~ÇÇáíáçå=íç=íÜÉ=éêçîáëáçåë=êÉèìáêÉÇ=íç=ãÉÉí=íÜÉ=~åíáÅáé~íÉÇ=ìäíáã~íÉ=Åçëí=çÑ=ëÉííäÉãÉåí=çÑ=çìíëí~åÇáåÖ=Åä~áãë=~í=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉI
~êÉ=êÉèìáêÉÇ=Äó=pÅÜÉÇìäÉ=V^=íç=íÜÉ=`çãé~åáÉë=^Åí=NVUR=íç=ÄÉ=áåÅäìÇÉÇ=ïáíÜáå=íÉÅÜåáÅ~ä=éêçîáëáçåë=~í=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉ=åçíïáíÜëí~åÇáåÖ=
íÜ~í=íÜÉó=Çç=åçí=êÉéêÉëÉåí=äá~ÄáäáíáÉë=~í=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ç~íÉK=qÜáë=Ü~ë=Ü~Ç=íÜÉ=ÉÑÑÉÅí=çÑ=êÉÇìÅáåÖ=ëÜ~êÉÜçäÇÉêëÛ=ÑìåÇë=Äó=¡UISQTIMMM=ENVVVW
¡SIPPUIMMMFK=qÜÉ=ãçîÉãÉåí=áå=Éèì~äáë~íáçå=éêçîáëáçå=ÇìêáåÖ=íÜÉ=óÉ~ê=êÉëìäíÉÇ=áå=~=ÇÉÅêÉ~ëÉ=áå=íÜÉ=íÉÅÜåáÅ~ä=~ÅÅçìåí=~åÇ=íÜÉ=dêçìé=éêçÑáí=ÄÉÑçêÉ
í~ñ~íáçå=çÑ=¡OIPMVIMMM=ENVVVW=¡NISQPIMMMFK



eáëÅçñ=éäÅ QR

U=fåîÉëíãÉåí=oÉíìêå

~F=qÜÉ=íçí~ä=~Åíì~ä=áåîÉëíãÉåí=êÉíìêå=ÄÉÑçêÉ=í~ñ~íáçå=ÅçãéêáëÉëW
OMMM NVVV
¡MMM ¡MMM

fåîÉëíãÉåí=êÉíìêå=çå=ÑìåÇë=~í=iäçóÇÛë=~åÇ=çíÜÉê=Åçêéçê~íÉ=ÑìåÇëW
fåîÉëíãÉåí=áåÅçãÉ PISPS QIROV
råêÉ~äáëÉÇ=Ö~áåëLEäçëëÉëF=çå=áåîÉëíãÉåíë NISPN ENITRRF
oÉ~äáëÉÇ=Ö~áåëLEäçëëÉëF=çå=áåîÉëíãÉåíë EVQQF ESPF

QIPOP OITNN

fåîÉëíãÉåí=êÉíìêå=çå=ëóåÇáÅ~íÉ=ÑìåÇëW
fåîÉëíãÉåí=áåÅçãÉ QISSM PIUVP
oÉ~äáëÉÇ=Ö~áåëLEäçëëÉëF=çå=áåîÉëíãÉåíë QVU EQSUF

RINRU PIQOR

fåîÉëíãÉåí=êÉíìêå=çå=áåëìê~åÅÉ=Åçãé~åó=ÑìåÇëGW
fåîÉëíãÉåí=áåÅçãÉ SIPVO RITPT
råêÉ~äáëÉÇ=Ö~áåëLEäçëëÉëF=çå=áåîÉëíãÉåíë NIPTQ R
oÉ~äáëÉÇ=Ö~áåëLEäçëëÉëF=çå=áåîÉëíãÉåíë SUQ ENIORRF

UIQRM QIQUT

fåîÉëíãÉåí=ã~å~ÖÉãÉåí=ÉñéÉåëÉë ESSSF ESRPF

qçí~ä=áåîÉëíãÉåí=êÉíìêå NTIOSR VIVTM

^ääçÅ~íáçå=íç=íÜÉ=íÉÅÜåáÅ~ä=~ÅÅçìåí=Ä~ëÉÇ=çå=íÜÉ=äçåÖÉê=íÉêã=ê~íÉ ENSIOOOF ENPISQOF

pÜçêí=íÉêã=ÑäìÅíì~íáçåë=áå=áåîÉëíãÉåí=êÉíìêå=êÉí~áåÉÇ=áå=íÜÉ=åçåJíÉÅÜåáÅ~ä=~ÅÅçìåí NIMQP EPISTOF

GbñÅäìÇáåÖ=áåîÉëíãÉåí=êÉíìêå=çå=íÜÉ=äçåÖ=íÉêã=ÄìëáåÉëëK

ÄF=içåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêå

qÜÉ=äçåÖÉê=íÉêã=êÉíìêå=áë=Ä~ëÉÇ=çå=~=ÅçãÄáå~íáçå=çÑ=ÜáëíçêáÅ~ä=ÉñéÉêáÉåÅÉ=~åÇ=ÅìêêÉåí=ÉñéÉÅí~íáçåë=Ñçê=É~ÅÜ=Å~íÉÖçêó=çÑ=áåîÉëíãÉåíëK=qÜÉ=äçåÖÉê
íÉêã=êÉíìêå=áë=Å~äÅìä~íÉÇ=Äó=~ééäóáåÖ=íÜÉ=ÑçääçïáåÖ=óáÉäÇë=íç=íÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=çÑ=É~ÅÜ=Å~íÉÖçêó=çÑ=~ëëÉíëK

OMMM NVVV
B B

pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë= TKM TKM
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉë SKM SKM
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë SKM SKM



kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

QS eáëÅçñ=éäÅ

U=fåîÉëíãÉåí=oÉíìêå=ÅçåíáåìÉÇ

ÅF=`çãé~êáëçå=çÑ=äçåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêå=ïáíÜ=~Åíì~ä=êÉíìêåë
qÜÉ=~Åíì~ä=êÉíìêå=çå=áåîÉëíãÉåíë=áë=Åçãé~êÉÇ=ÄÉäçï=ïáíÜ=íÜÉ=äçåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêå=çîÉê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMM=~åÇ=Ñçê=íÜÉ=
ÑáîÉ=óÉ~ê=éÉêáçÇ=Ñêçã=N=g~åì~êó=NVVS=íç=PN=aÉÅÉãÄÉê=OMMMK

OMMM
cìåÇë=~í=iäçóÇÛë OMMM OMMM

~åÇ=çíÜÉê pÜ~êÉ=çÑ fåëìê~åÅÉ OMMM
`çêéçê~íÉ=^ëëÉíë póåÇáÅ~íÉë `çãé~åó qçí~ä

¡MMM B ¡MMM B ¡MMM B ¡MMM

^Åíì~ä=áåîÉëíãÉåí=êÉíìêåW
pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë ONP MKV RTQ NRKT QQT OKR NIOPQ
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉë OIUVT TKT PINQO SKN SIVVN VKU NPIMPM
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë NIMNQ RKT VQR QKN TPT RKN OISVS
líÜÉê Ó Ó PMR PKV Ó Ó PMR

QINOQ QIVSS UINTR NTIOSR
içåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêåW
pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë NITQM TKM ORS TKM NIOSU TKM PIOSQ
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉë OIOSQ SKM PIMTO SKM QIOVQ SKM VISPM
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë NIMSO SKM NIPVR SKM UTN SKM PIPOU
líÜÉê Ó Ó Ó Ó Ó Ó Ó

RIMSS QITOP SIQPP NSIOOO

pÜçêí=íÉêã=ÑäìÅíì~íáçåë=áå=áåîÉëíãÉåí=êÉíìêå EVQOF OQP NITQO NIMQP

NVVV
cìåÇë=~í=iäçóÇÛë NVVV NVVV

~åÇ=çíÜÉê pÜ~êÉ=çÑ fåëìê~åÅÉ NVVV
`çêéçê~íÉ=^ëëÉíë póåÇáÅ~íÉë `çãé~åó qçí~ä

¡MMM B ¡MMM B ¡MMM B ¡MMM

^Åíì~ä=áåîÉëíãÉåí=êÉíìêåW
pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë OIPOM NPKU EOMF EMKVF NISMO OPKR PIVMO
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉë EVRUF EOKNF OIOMO QKO OIORV OKS PIRMP
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë POT SKM POT UKS ONN TKN USR
líÜÉê SUN QKP UTN VKR NQU UKV NITMM

OIPTM PIPUM QIOOM VIVTM
içåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêåW
pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë NINTR TKM NSO TKM QTU TKM NIUNR
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåíÉêÉëí=ëÉÅìêáíáÉë OITVP SKM PINSS SKM RINPT SKM NNIMVS
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë POS SKM OOU SKM NTT SKM TPN
líÜÉê Ó Ó Ó Ó Ó Ó Ó

QIOVQ PIRRS RITVO NPISQO

pÜçêí=íÉêã=ÑäìÅíì~íáçåë=áå=áåîÉëíãÉåí=êÉíìêå ENIVOQF ENTSF ENIRTOF EPISTOF

NVVSJOMMM
¡MMM

içåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêå=ÅêÉÇáíÉÇ=íç=çéÉê~íáåÖ=éêçÑáí=~åÇ=íç=íÜÉ=ÖÉåÉê~ä=ÄìëáåÉëë=íÉÅÜåáÅ~ä=~ÅÅçìåí SRIPOM
^Åíì~ä=áåîÉëíãÉåí=êÉíìêå=áåÅäìÇÉÇ=áå=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=áå=íÜÉ=åçåJíÉÅÜåáÅ~ä=~ÅÅçìåí SVIUQR

bÑÑÉÅí=çÑ=ëÜçêí=íÉêã=ÑäìÅíì~íáçåë=çîÉê=íÜÉ=éÉêáçÇK QIROR



eáëÅçñ=éäÅ QT

V=líÜÉê=áåÅçãÉ=~åÇ=ÉñéÉåëÉë
OMMM NVVV
¡MMM ¡MMM

^ÖÉåÅó=ë~ä~êáÉë OIVMU OIRRQ
mêçÑáí=Åçããáëëáçå PUT EQUOF
mêçÑáí=çå=ë~äÉ=çÑ=äçåÖ=íÉêã=ÄìëáåÉëë UQS Ó
mêçÑáí=çå=ë~äÉ=çÑ=åçåJã~å~ÖÉÇ=iäçóÇÛë=Å~é~Åáíó VRT Ó
líÜÉê PIOQO TOM

qçí~ä=çíÜÉê=áåÅçãÉ UIPQM OITVO

léÉê~íáåÖ=éêçÑáí=áë=ëí~íÉÇ=~ÑíÉê=ÅÜ~êÖáåÖW
iç~å=áåíÉêÉëí=é~ó~ÄäÉ VRN TMT
^ãçêíáë~íáçå=çÑ=ÖççÇïáää=~åÇ=iäçóÇÛë=Å~é~Åáíó=Åçëíë NIPNP NIORU
cáå~åÅÉ=äÉ~ëÉ=ÅÜ~êÖÉë NTO QVN
léÉê~íáåÖ=äÉ~ëÉ=ÅÜ~êÖÉë=EåÉí=çÑ=êÉÅÜ~êÖÉë=íç=íÜÉ=ã~å~ÖÉÇ=ëóåÇáÅ~íÉF NISTM OTQ
aÉéêÉÅá~íáçå=EåÉí=çÑ=êÉÅÜ~êÖÉë=íç=íÜÉ=ã~å~ÖÉÇ=ëóåÇáÅ~íÉF=çå=í~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíëW
Ó=lïåÉÇ=~ëëÉíë RNU TQO
Ó=iÉ~ëÉÇ=~ëëÉíë OOO NSR
bñÅÜ~åÖÉ=Ö~áåë=çê=äçëëÉë EUOPF ENUF
mêçîáëáçåë=Ñçê=Ä~Ç=~åÇ=ÇçìÄíÑìä=ÇÉÄíë NMM Ó

NM=̂ ìÇáíçêëÛ=oÉãìåÉê~íáçå
OMMM OMMM NVVV NVVV
dêçìé `çãé~åó dêçìé `çãé~åó
¡MMM ¡MMM ¡MMM ¡MMM

oÉãìåÉê~íáçå=Ó=^ìÇáí=cÉÉë NVV SQ OOS UT
oÉãìåÉê~íáçå=Ó=líÜÉê=ÑÉÉë=é~áÇ=íç=íÜÉ=~ìÇáíçê=~åÇ=áíë=~ëëçÅá~íÉë SS OU RO QQ

OSR VO OTU NPN

NN=bãéäçóÉÉëÛ=oÉãìåÉê~íáçå
qÜÉáê=~ÖÖêÉÖ~íÉ=êÉãìåÉê~íáçå=~åÇ=~ëëçÅá~íÉÇ=Åçëíë=ïÉêÉW

OMMM NVVV
¡MMM ¡MMM

t~ÖÉë=~åÇ=ë~ä~êáÉë NTISMM NRINQU
pçÅá~ä=ëÉÅìêáíó=Åçëíë NIVOO NISTP
líÜÉê=éÉåëáçå=Åçëíë OIROV OIQTS

OOIMRN NVIOVT

qÜÉ=~îÉê~ÖÉ=ãçåíÜäó=åìãÄÉê=çÑ=ëí~ÑÑ=ÉãéäçóÉÇ=Äó=íÜÉ=Öêçìé=ï~ë=PSN=ENVVVW=PMNF=ÅçãéêáëáåÖ=NQQ=ìåÇÉêïêáíáåÖ=~åÇ=ONT=~Çãáåáëíê~íáîÉ=ëí~ÑÑ=ENVVVW
NRP=~åÇ=NQU=êÉëéÉÅíáîÉäóFK=lÑ=íÜÉ=íçí~ä=êÉãìåÉê~íáçå=ëÜçïå=~ÄçîÉ=~å=~ãçìåí=çÑ=¡NNIUUQIMMM=ï~ë=êÉJÅÜ~êÖÉÇ=íç=íÜÉ=ëóåÇáÅ~íÉ=ã~å~ÖÉÇ=Äó=eáëÅçñ
póåÇáÅ~íÉë=iáãáíÉÇ=ENVVVW=¡NPIMTPIMMMFK

NO=q~ñ~íáçå OMMM OMMM NVVV NVVV
dêçìé `çãé~åó dêçìé `çãé~åó
¡MMM ¡MMM ¡MMM ¡MMM

rh=Åçêéçê~íáçå=í~ñ=~í=PMKMB=ENVVVW=PMKORBF NIOMQ ESVOF QISQQ UQ
^ÇàìëíãÉåí=áå=êÉëéÉÅí=çÑ=éêáçê=óÉ~êë ENIPTPF Ó ENIRVRF ENSNF
aÉÑÉêêÉÇ=í~ñ=~í=PMKMB=ENVVVW=PMKMBF PIMTU Ó EPIMONF Ó
^ÇàìëíãÉåí=áå=êÉëéÉÅí=çÑ=éêáçê=óÉ~êë EQIUROF Ó Ó Ó

ENIVQPF ESVOF OU ETTF

qÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=ÉñéÉÅíÉÇ=`çêéçê~íáçå=q~ñ=ÅÜ~êÖÉ=~í=PMB=çÑ=éêçÑáí=ÄÉÑçêÉ=í~ñ=~åÇ=íÜÉ=~Åíì~ä=í~ñ=ÅêÉÇáí=çÑ=¡NIVQPIMMM=êÉä~íÉë=ã~áåäó=íç=íÜÉ
çÑÑëÉí=çÑ=ÄêçìÖÜí=Ñçêï~êÇ=í~ñ=äçëëÉë=íçÖÉíÜÉê=ïáíÜ=íÜÉ=êÉÅçÖåáíáçå=çÑ=~=ÇÉÑÉêêÉÇ=í~ñ=~ëëÉí=áå=êÉëéÉÅí=çÑ=äçëëÉë=áå=eáëÅçñ=fåëìê~åÅÉ=`çãé~åó=iáãáíÉÇ
ïÜÉêÉ=ìíáäáë~íáçå=áë=~åíáÅáé~íÉÇ=áå=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉK



kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

QU eáëÅçñ=éäÅ

NP=b~êåáåÖë=éÉê=çêÇáå~êó=ëÜ~êÉ OMMM NVVV
^îÉê~ÖÉ ^îÉê~ÖÉ

OMMM åìãÄÉê OMMM NVVV åìãÄÉê NVVV
b~êåáåÖë çÑ=ëÜ~êÉë bmp b~êåáåÖë çÑ=ëÜ~êÉë bmp

¡MMM ÚMMM é ¡MMM ÚMMM é

_~ëáÅI=Ä~ëÉÇ=çå=çéÉê~íáåÖ=éêçÑáí=~ÑíÉê=í~ñ=Eçå=äçåÖÉê=íÉêã=áåîÉëíãÉåí=êÉíìêåF RIMRQ NQOIQTO PKR PITRN NQNISSO OKS
_~ëáÅI=Ä~ëÉÇ=çå=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ RIQPM NQOIQTO PKU UQ NQNISSO MKN
aáäìíÉÇI=Ä~ëÉÇ=çå=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ RIQPM NQQIRTT PKU UQ NQPIMQQ MKN

b~êåáåÖë=éÉê=ëÜ~êÉ=Ü~ë=~äëç=ÄÉÉå=Å~äÅìä~íÉÇ=Ä~ëÉÇ=çå=íÜÉ=çéÉê~íáåÖ=éêçÑáí=ÄÉÑçêÉ=ÉñÅÉéíáçå~ä=áíÉãë=~åÇ=~ÑíÉê=í~ñ~íáçå=~ë=íÜÉ=ÇáêÉÅíçêë=ÄÉäáÉîÉ=íÜáë=
É~êåáåÖë=éÉê=ëÜ~êÉ=ÑáÖìêÉ=éêçîáÇÉë=~=ÄÉííÉê=áåÇáÅ~íáçå=çÑ=çéÉê~íáåÖ=éÉêÑçêã~åÅÉK

qÜÉ=êÉÅçåÅáäá~íáçå=çÑ=Ä~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ=Ä~ëÉÇ=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ=íç=Ä~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ=Ä~ëÉÇ=çå=çéÉê~íáåÖ=éêçÑáí=~ÑíÉê=í~ñ=
áë=~ë=ÑçääçïëW

OMMM NVVV
bmp bmp
é é

_~ëáÅ=Ä~ëÉÇ=çå=çêÇáå~êó=~ÅíáîáíáÉë=~ÑíÉê=í~ñ PKU MKN
pÜçêí=íÉêã=ÑäìÅíì~íáçåë=áå=áåîÉëíãÉåí=êÉíìêå EMKRF NKT
bñÅÉéíáçå~ä=áíÉãë EMKVF Ó
jçîÉãÉåí=áå=Éèì~äáë~íáçå=éêçîáëáçå NKN MKU

_~ëáÅ=Ä~ëÉÇ=çå=çéÉê~íáåÖ=éêçÑáí=~ÑíÉê=í~ñ PKR OKS

aáäìíÉÇ=É~êåáåÖë=éÉê=ëÜ~êÉ=Ü~ë=ÄÉÉå=Å~äÅìä~íÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=NIUNSIMMM=ENVVVW=NIMUTIMMMF=çéíáçåë=ìåÇÉê=ÉãéäçóÉÉ=ëÜ~êÉ=ëÅÜÉãÉë=~åÇ
OUVIMMM=ENVVVW=OVRIMMMF=çéíáçåë=ìåÇÉê=p^vb=ëÜ~êÉ=ëÅÜÉãÉëK

NQ=fåí~åÖáÄäÉ=~ëëÉíë

~F=dççÇïáää ¡MMM

`çëí
^í=N=g~åì~êó=OMMM TITQN
dççÇïáää=~ÅèìáêÉÇ RO

^í=PN=aÉÅÉãÄÉê=OMMM TITVP

^ãçêíáë~íáçå
^í=N=g~åì~êó=OMMM TTM
`Ü~êÖÉ=Ñçê=íÜÉ=óÉ~ê PUV

^í=PN=aÉÅÉãÄÉê=OMMM NINRV

kÉí=Äççâ=î~äìÉ=~í=PN=aÉÅÉãÄÉê=OMMM SISPQ

kÉí=Äççâ=î~äìÉ=~í=PN=aÉÅÉãÄÉê=NVVV SIVTN



eáëÅçñ=éäÅ QV

NQ=fåí~åÖáÄäÉ=~ëëÉíë=ÅçåíáåìÉÇ

ÄF líÜÉê=áåí~åÖáÄäÉ=~ëëÉíë ¡MMM

`çëí
^í=N=g~åì~êó=OMMM NRITQR
^ÇÇáíáçåë PIUUP

^í=PN=aÉÅÉãÄÉê=OMMM NVISOU

^ãçêíáë~íáçå
^í=N=g~åì~êó=OMMM VPN
`Ü~êÖÉ=Ñçê=íÜÉ=óÉ~ê VOQ

^í=PN=aÉÅÉãÄÉê=OMMM NIURR

kÉí=Äççâ=î~äìÉ=~í=PN=aÉÅÉãÄÉê=OMMM NTITTP

kÉí=Äççâ=î~äìÉ=~í=PN=aÉÅÉãÄÉê=NVVV NQIUNQ

s~äì~íáçå=~í=PN=aÉÅÉãÄÉê=OMMMG TISVO

líÜÉê=áåí~åÖáÄäÉ=~ëëÉíë=êÉéêÉëÉåí=íÜÉ=Åçëí=çÑ=~ÅèìáêáåÖ=ëóåÇáÅ~íÉ=Å~é~Åáíó=~í=íÜÉ=iäçóÇÛë=~ìÅíáçåëK
G_~ëÉÇ=çå=~îÉê~ÖÉ=OMMM=~ìÅíáçå=éêáÅÉëK

NR=fåîÉëíãÉåíë=Ó=dêçìé pÜçêí
cêÉÉÜçäÇ iÉ~ëÉÜçäÇ qçí~ä

~F=i~åÇ=~åÇ=ÄìáäÇáåÖë ¡MMM ¡MMM ¡MMM

s~äì~íáçå
^í=N=g~åì~êó=OMMM QMT SSQ NIMTN
aáëéçë~äë Ó ERRRF ERRRF

^í=PN=aÉÅÉãÄÉê=OMMM QMT NMV RNS

aÉéêÉÅá~íáçå
^í=N=g~åì~êó=OMMM Ó NOM NOM
`Ü~êÖÉ=Ñçê=íÜÉ=óÉ~ê Ó U U
aáëéçë~äë Ó EQVF EQVF

^í=PN=aÉÅÉãÄÉê=OMMM Ó TV TV

kÉí=Äççâ=î~äìÉ=~í=PN=aÉÅÉãÄÉê=OMMM QMT PM QPT

kÉí=Äççâ=î~äìÉ=~í=PN=aÉÅÉãÄÉê=NVVV QMT RQQ VRN

kçåÉ=çÑ=íÜÉ=ÑêÉÉÜçäÇ=ä~åÇ=~åÇ=ÄìáäÇáåÖë=ïÉêÉ=çÅÅìéáÉÇ=Äó=íÜÉ=dêçìé=Ñçê=áíë=çïå=ìëÉ=ÇìêáåÖ=íÜÉ=ÅìêêÉåí=Ñáå~åÅá~ä=óÉ~êK=



kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

RM eáëÅçñ=éäÅ

NR=fåîÉëíãÉåíë=Ó=dêçìé=ÅçåíáåìÉÇ

ÄF=líÜÉê=Ñáå~åÅá~ä=áåîÉëíãÉåíë

OMMM

cìåÇë=~í=iäçóÇÛë=~åÇ pÜ~êÉ=çÑ
çíÜÉê=̀ çêéçê~íÉ=̂ ëëÉíë póåÇáÅ~íÉë fåëìê~åÅÉ=̀ çãé~åó qçí~ä

j~êâÉí j~êâÉí= j~êâÉí j~êâÉí=
s~äìÉ `çëí s~äìÉ `çëí s~äìÉ `çëí s~äìÉ `çëí
¡MMM ¡MMM ¡MMM= ¡MMM ¡MMM ¡MMM ¡MMM= ¡MMM

pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë OUIPUT OQIOUR QIPQS NITQT OMIVTT NVINUQ RPITNM QRIONS
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåÅçãÉ=ëÉÅìêáíáÉë POIUPN POIVQP RTIQSU RSIOOR TUIUNV TTISQT NSVINNU NSSIUNR
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë NTIVTM NTIVPT QIRTS QINMS NSIMMR NRIUMO PUIRRN PTIUQR
líÜÉê TP TP OIOMP NIUOP Ó Ó OIOTS NIUVS

TVIOSN TRIOPU SUIRVP SPIVMN NNRIUMN NNOISPP OSPISRR ORNITTO

NVVV

cìåÇë=~í=iäçóÇÛë=~åÇ pÜ~êÉ=çÑ
çíÜÉê=̀ çêéçê~íÉ=̂ ëëÉíë póåÇáÅ~íÉë fåëìê~åÅÉ=̀ çãé~åó qçí~ä

j~êâÉí j~êâÉí= j~êâÉí j~êâÉí=
s~äìÉ `çëí s~äìÉ `çëí s~äìÉ `çëí s~äìÉ `çëí
¡MMM ¡MMM ¡MMM= ¡MMM ¡MMM ¡MMM ¡MMM= ¡MMM

pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë NVIQMQ NRINQS OIQSU OIPQP NUIOSP NPIVSN QMINPR PNIQRM
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåÅçãÉ=ëÉÅìêáíáÉë QSITVS RMISUV QNIMQO QNIQUT VPIUTS VPIRSN NUNITNQ NURITPT
iç~åë=ëÉÅìêÉÇ=Äó=ãçêíÖ~ÖÉë Ó Ó Ó Ó PR PR PR PR
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë QIMPU QIMPU PIOTU OIUVU UST UST UINUP TIUMP
líÜÉê ORV ORV NISSV NISRM Ó Ó NIVOU NIVMV

TMIQVT TMINPO QUIQRT QUIPTU NNPIMQN NMUIQOQ OPNIVVR OOSIVPQ

^ëëÉíë=ÜÉäÇ=íç=ÅçîÉê=äáåâÉÇ=äá~ÄáäáíáÉë EPIMNSF EPIMNSF

NNMIMOR OOUIVTV

lÑ=íÜÉ=~ÄçîÉ=áåîÉëíãÉåíëI=~ää=çÑ=íÜÉ=ëÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíëI=~åÇ=~ää=íÜÉ=ÇÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåÅçãÉ=ëÉÅìêáíáÉë=~êÉ=äáëíÉÇ=
çå=~=êÉÅçÖåáëÉÇ=ëíçÅâ=ÉñÅÜ~åÖÉK

NS=aÉÄíçêë=~êáëáåÖ=çìí=çÑ=ÇáêÉÅí=áåëìê~åÅÉ=çéÉê~íáçåë
OMMM NVVV
¡MMM ¡MMM

mçäáÅóÜçäÇÉêë NPT ORQ
fåíÉêãÉÇá~êáÉë NPRISVP VVIVPT

NPRIUPM NMMINVN



eáëÅçñ=éäÅ RN

NT=q~åÖáÄäÉ=^ëëÉíë=Ó=dêçìé
cáñíìêÉë

`çãéìíÉê cáííáåÖë=~åÇ jçíçê
bèìáéãÉåí bèìáéãÉåí sÉÜáÅäÉë qçí~ä

`çëí ¡MMM ¡MMM ¡MMM ¡MMM

^í=N=g~åì~êó=OMMM PITNR QIUTV OIMUT NMISUN
^ÇÇáíáçåë QMP SNQ PVR NIQNO
aáëéçë~äë EPPRF EVNF ESPQF ENIMSMF

^í=PN=aÉÅÉãÄÉê=OMMM PITUP RIQMO NIUQU NNIMPP

aÉéêÉÅá~íáçå
^í=N=g~åì~êó=OMMM OIQUT VUT RNT PIVVN
`Ü~êÖÉ=Ñçê=íÜÉ=óÉ~ê TQP QRQ PRO NIRQV
aáëéçë~äë EPPRF ENNF EOVPF ESPVF

^í=PN=aÉÅÉãÄÉê=OMMM OIUVR NIQPM RTS QIVMN

kÉí=Äççâ=î~äìÉ=~í=PN=aÉÅÉãÄÉê=OMMM UUU PIVTO NIOTO SINPO

kÉí=Äççâ=î~äìÉ=~í=PN=aÉÅÉãÄÉê=NVVV NIOOU PIUVO NIRTM SISVM

^ëëÉíë=ÜÉäÇ=ìåÇÉê=Ñáå~åÅÉ=äÉ~ëÉë=~ÅÅçìåí=Ñçê=¡NIQRQIRRR=çÑ=íÜÉ=åÉí=Äççâ=î~äìÉ=çÑ=íÜÉ=~ëëÉíë=~ÄçîÉ=ENVVVW=¡NIUUNINRQFK=qÜÉ=íçí~ä=ÇÉéêÉÅá~íáçå=Ñçê=
íÜÉ=éÉêáçÇ=êÉä~íáåÖ=íç=íÜÉëÉ=~ëëÉíë=~ãçìåíÉÇ=íç=¡QPMIQUO=ENVVVW=¡RQNITTRFK

NU=cáñÉÇ=^ëëÉíë=Ó=`çãé~åó
^êí

~F=q~åÖáÄäÉ=^ëëÉíë ¡MMM

`çëí=~í=N=g~åì~êó=OMMM PVQ
^ÇÇáíáçåë T
aáëéçë~äë ERRF

`çëí=~í=PN=aÉÅÉãÄÉê=OMMM PQS

OMMM NVVV
ÄF=fåîÉëíãÉåí=áå=ëìÄëáÇá~êó=ìåÇÉêí~âáåÖë ¡MMM ¡MMM

eáëÅçñ=aÉÇáÅ~íÉÇ=`çêéçê~íÉ=jÉãÄÉê=iíÇ NIRMM NIRMM
eáëÅçñ=eçäÇáåÖë=iíÇ PUISQT PUISQT
eáëÅçñ=fåëìê~åÅÉ=eçäÇáåÖë=iíÇ OVIVUP OVIVUP
eáëÅçñ=pÉäÉÅí=fåëìê~åÅÉ=cìåÇ=mi` QRINMO QRINMO
eáëÅçñ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ OOR OOR

NNRIQRT NNRIQRT

cçê=ÇÉí~áäë=çÑ=éêáåÅáé~ä=ëìÄëáÇá~êó=ìåÇÉêí~âáåÖë=ëÉÉ=åçíÉ=PMK
aÉÄí

ëÉÅìêáíáÉë
pÜ~êÉë=~åÇ ~åÇ=çíÜÉê aÉéçëáíë

ìåáíë=áå ÑáñÉÇ=áåÅçãÉ ïáíÜ=ÅêÉÇáí
ìåáí=íêìëíë ëÉÅìêáíáÉë áåëíáíìíáçåë líÜÉê qçí~ä

ÅF=fåîÉëíãÉåíë ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM

`çëí=~í=N=g~åì~êó=OMMM TIMMM NVIMQV QMQ PV OSIQVO
mìêÅÜ~ëÉë QIRRN QITQO NMIMPU Ó NVIPPN
p~äÉë Ó ENSIRPOF Ó Ó ENSIRPOF

`çëí=~í=PN=aÉÅÉãÄÉê=OMMM NNIRRN TIORV NMIQQO PV OVIOVN

j~êâÉí=î~äìÉ=~í=PN=aÉÅÉãÄÉê=OMMM NPIONN TIPOR NMIQRN PV PNIMOS

j~êâÉí=î~äìÉ=~í=PN=aÉÅÉãÄÉê=NVVV UITMR NUIQNN QMQ PV OTIRRV

qÜÉ=`çãé~åó=Ü~ë=ÖáîÉå=~=ÑáñÉÇ=~åÇ=Ñäç~íáåÖ=ÅÜ~êÖÉ=çîÉê=áíë=áåîÉëíãÉåíë=~åÇ=çíÜÉê=~ëëÉíë=íç=ëÉÅìêÉ=çÄäáÖ~íáçåë=íç=iäçóÇÛë=áå=êÉëéÉÅí=çÑ=áíë=Åçêéçê~íÉ
ãÉãÄÉê=ëìÄëáÇá~êáÉëK=cìêíÜÉê=ÇÉí~áäë=~êÉ=ÖáîÉå=áå=åçíÉ=OTK



kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

RO eáëÅçñ=éäÅ

NV=líÜÉê=aÉÄíçêë
dêçìé dêçìé `çãé~åó `çãé~åó
OMMM NVVV OMMM NVVV
¡MMM ¡MMM ¡MMM ¡MMM

aìÉ=Ñêçã=dêçìé=Åçãé~åáÉë Ó Ó QVIMRU SMINRU
q~ñ~íáçå=êÉÅçîÉê~ÄäÉ SITOQ PIMSU UUT OIMPU
líÜÉê=ÇÉÄíçêë QMISUP PQIMNP OS UST

QTIQMT PTIMUN QVIVTN SPIMSP

OM=líÜÉê=`êÉÇáíçêë=áåÅäìÇáåÖ=í~ñ~íáçå=~åÇ=ëçÅá~ä=ëÉÅìêáíó
dêçìé dêçìé `çãé~åó `çãé~åó
OMMM NVVV OMMM NVVV
¡MMM ¡MMM ¡MMM ¡MMM

mêçéçëÉÇ=ÇáîáÇÉåÇ PIQMQ PIPOP PIQMQ PIPOP
aìÉ=íç=dêçìé=Åçãé~åáÉë Ó Ó NOITSS NVIRSQ
q~ñ~íáçå=é~ó~ÄäÉ PINMN RIUQR Ó Ó
^ãçìåíë=çïÉÇ=íç=ÅêÉÇáí=áåëíáíìíáçåë SUN PVS Ó PVS
lÄäáÖ~íáçåë=ìåÇÉê=Ñáå~åÅÉ=äÉ~ëÉë TRP UOM Ó Ó
líÜÉê=ÅêÉÇáíçêë OOIUPS ONIRRN OSP NIMSN

PMITTR PNIVPR NSIQPP OQIPQQ

ON=`êÉÇáíçêëW=^ãçìåíë=Ñ~ääáåÖ=ÇìÉ=~ÑíÉê=ãçêÉ=íÜ~å=çåÉ=óÉ~ê
dêçìé dêçìé `çãé~åó `çãé~åó
OMMM NVVV OMMM NVVV
¡MMM ¡MMM ¡MMM ¡MMM

léÉå=óÉ~ê=ìåÇÉêïêáíáåÖ=äçëë=éêçîáëáçåë Ó NISRV Ó Ó
lÄäáÖ~íáçåë=ìåÇÉê=Ñáå~åÅÉ=äÉ~ëÉë TSO NINMV Ó Ó

TSO OITSU Ó Ó

OO=mêçîáëáçå=Ñçê=çíÜÉê=êáëâë=~åÇ=ÅÜ~êÖÉë
dêçìé dêçìé dêçìé `çãé~åó

aÉÑÉêêÉÇ=q~ñ líÜÉê qçí~ä aÉÑÉêêÉÇ=q~ñ
¡MMM ¡MMM ¡MMM ¡MMM

^í=N=g~åì~êó=OMMM= NITNQ NR NITOV RTQ

^ÇàìëíãÉåí=íç=éêçîáëáçåë=ÇìêáåÖ=íÜÉ=óÉ~ê ENITNQF SQM ENIMTQF TQ

^í=PN=aÉÅÉãÄÉê=OMMM Ó SRR SRR SQU

qÜÉêÉ=áë=åç=ìåéêçîáÇÉÇ=ÇÉÑÉêêÉÇ=í~ñ=äá~Äáäáíó=Ñçê=íÜÉ=`çãé~åó=çê=íÜÉ=dêçìéK=qÜÉ=éêçîáëáçå=Ñçê=líÜÉêÒ=êÉä~íÉë=íç=Åçëíë=áåÅìêêÉÇ=Äó=íÜÉ=dêçìé=áå=
êÉä~íáçå=íç=ÇáëÅìëëáçåë=ïáíÜ=íÜÉ=`ÜìÄÄ=`çêéçê~íáçåK

OP=pÜ~êÉ=`~éáí~ä
`~ääÉÇ=ìé=ëÜ~êÉ=Å~éáí~ä kìãÄÉê=çÑ=ëÜ~êÉë ¡MMM

^ìíÜçêáëÉÇ=

^ë=~í=N=g~åì~êó=OMMM=~åÇ=PN=aÉÅÉãÄÉê=OMMM
lêÇáå~êó=ëÜ~êÉë=çÑ=Ré=É~ÅÜ NTOIMMMIMMM UISMM

fëëìÉÇ=~åÇ=Ñìääó=é~áÇ

^ë=~í=N=g~åì~êó=OMMMW
lêÇáå~êó=ëÜ~êÉë=çÑ=Ré=É~ÅÜ NQQIQTNIPTV TIOOP

^ë=~í=PN=aÉÅÉãÄÉê=OMMMW
lêÇáå~êó=ëÜ~êÉë=çÑ=Ré=É~ÅÜ NQUIMMMITUR TIQMM

aìêáåÖ=íÜÉ=óÉ~ê=VQIPSP=lêÇáå~êó=pÜ~êÉë=çÑ=Ré=É~ÅÜ=ïÉêÉ=áëëìÉÇ=çå=ÉñÉêÅáëÉ=çÑ=ëÜ~êÉ=çéíáçåëK=PIQPRIMQP=ëÜ~êÉë=ïÉêÉ=áëëìÉÇ=íç=íÜÉ=ÅçåîÉêíáåÖ
k~ãÉë=çå=íÜÉ=eáëÅçñ=pÉäÉÅí=c=íç=g=iáãáíÉÇ=Åçãé~åáÉë=~ë=é~êí=çÑ=íÜÉ=~ÖêÉÉÇ=íÉêãë=çå=íÜÉ=~Åèìáëáíáçå=çÑ=íÜçëÉ=Åçãé~åáÉë=Äó=eáëÅçñ=pÉäÉÅí
fåëìê~åÅÉ=cìåÇ=mi`K



eáëÅçñ=éäÅ RP

OQ=oÉÅçåÅáäá~íáçå=çÑ=jçîÉãÉåí=
áå=pÜ~êÉÜçäÇÉêëÛ=cìåÇë qçí~ä qçí~ä qçí~ä

fëëìÉÇ pÜ~êÉ `~éáí~ä mêçÑáí pÜ~êÉJ pÜ~êÉJ
pÜ~êÉ mêÉãáìã jÉêÖÉê oÉÇÉãéíáçå `~éáí~ä ~åÇ=içëë ÜçäÇÉêëÛ ÜçäÇÉêëÛ
`~éáí~ä oÉëÉêîÉ oÉëÉêîÉ oÉëÉêîÉ oÉëÉêîÉ ^ÅÅçìåí cìåÇë cìåÇë

~F=qçí~ä=ëÜ~êÉÜçäÇÉêëÛ=ÑìåÇë OMMM OMMM OMMM OMMM OMMM OMMM OMMM NVVV
dêçìé ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM

^í=N=g~åì~êó TIOOP SVIMQO QITOP PPIOQQ Ó NRIPRP NOVIRUR NPPIVNS

bñÉêÅáëÉë=çÑ=ëÜ~êÉ=çéíáçåë=EåçíÉ=ORF R TV Ó Ó Ó Ó UQ NIMTM
pÜ~êÉ=áëëìÉ=Ñçê=ÅçåîÉêëáçå=ëÅÜÉãÉ NTO PIPRP Ó Ó Ó Ó PIROR Ó
oÉî~äì~íáçå=çÑ=ÑáñÉÇ=~ëëÉíë= Ó Ó Ó Ó Ó Ó Ó EQNPF
bñÅÜ~åÖÉ=ÇáÑÑÉêÉåÅÉë=í~âÉå=íç=êÉëÉêîÉë Ó Ó Ó Ó Ó RM RM EVNF
oÉí~áåÉÇ=éêçÑáíLEäçëëF=Ñçê=íÜÉ=óÉ~ê Ó Ó Ó Ó Ó PNU PNU EQIUVTF

^í=PN=aÉÅÉãÄÉê TIQMM TOIQTQ QITOP PPIOQQ Ó NRITON NPPIRSO NOVIRUR

qçí~ä qçí~ä qçí~ä
fëëìÉÇ pÜ~êÉ `~éáí~ä mêçÑáí pÜ~êÉJ pÜ~êÉJ
pÜ~êÉ mêÉãáìã jÉêÖÉê oÉÇÉãéíáçå `~éáí~ä ~åÇ=içëë ÜçäÇÉêëÛ ÜçäÇÉêëÛ
`~éáí~ä oÉëÉêîÉ oÉëÉêîÉ oÉëÉêîÉ oÉëÉêîÉ ^ÅÅçìåí cìåÇë cìåÇë

ÄF=qçí~ä=ëÜ~êÉÜçäÇÉêëÛ=ÑìåÇë OMMM OMMM OMMM OMMM OMMM OMMM OMMM NVVV
`çãé~åó ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM

^í=N=g~åì~êó TIOOP SVIMQO RUIVTM PPIOQQ VPN NPIROM NUOIVPM NURINRN
bñÉêÅáëÉë=çÑ=ëÜ~êÉ=çéíáçåë=EåçíÉ=ORF R TV Ó Ó Ó Ó UQ NIMTM
pÜ~êÉ=áëëìÉ=Ñçê=ÅçåîÉêëáçå=ëÅÜÉãÉ NTO PIPRP Ó Ó Ó Ó PIROR Ó
råêÉ~äáëÉÇ=Ö~áåë Ó Ó Ó Ó NQT Ó NQT PNR
oÉí~áåÉÇ=EäçëëF=Ñçê=íÜÉ=óÉ~ê Ó Ó Ó Ó Ó ESIMQRF ESIMQRF EPISMSF

^í=PN=aÉÅÉãÄÉê TIQMM TOIQTQ RUIVTM PPIOQQ NIMTU TIQTR NUMISQN NUOIVPM

qÜÉ=Åìãìä~íáîÉ=~ãçìåí=çÑ=ÖççÇïáää=ÅÜ~êÖÉÇ=íç=íÜÉ=ÅçåëçäáÇ~íÉÇ=éêçÑáí=~åÇ=äçëë=~ÅÅçìåíI=~ííêáÄìí~ÄäÉ=íç=~ëëÉíë=åçí=ëìÄëÉèìÉåíäó=ëçäÇI=
áë=¡RRIMNTIMMM=ENVVVW=¡RRIMNTIMMMFK

OR=aáêÉÅíçêëÛ=bãçäìãÉåíë
OMMM NVVV
_~ëáÅ OMMM OMMM OMMM _~ëáÅ NVVV NVVV NVVV

ë~ä~êóLÑÉÉë _ÉåÉÑáíë _çåìë qçí~ä ë~ä~êóLÑÉÉë _ÉåÉÑáíë _çåìë qçí~ä
~F ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM

bñÉÅìíáîÉ=ÇáêÉÅíçêë
oKoKp=eáëÅçñ OSM OS Ó OUS ORU OP Ó OUN
_Kb=j~ëçà~Ç~ OPM NS Ó OQS OOU NQ Ó OQO
oKp=`ÜáäÇë OPM NV Ó OQV OOU NV Ó OQT
pKg=_êáÇÖÉë NTP NU Ó NVN NSO NN Ó NTP
fKk=qÜçãëçå OPM ON Ó ORN OOU OM Ó OQU

kçåJÉñÉÅìíáîÉ=ÇáêÉÅíçêë
pKe=e~ää PM Ó Ó PM QM Ó Ó QM
^KdK`=eçïä~åÇ=g~Åâëçå OR Ó Ó OR OR Ó Ó OR
aKkKa=kÉíÜÉêíçå PM Ó Ó PM NO Ó Ó NO
`=cê~åâäáå=båÖäÉê OM Ó Ó OM NO Ó Ó NO

få=~ÇÇáíáçå=íç=íÜÉ=ÄÉåÉÑáíë=ëÜçïå=~ÄçîÉ=ÅÉêí~áå=ÇáêÉÅíçêë=é~êíáÅáé~íÉ=çå=íÜÉ=ã~å~ÖÉÇ=ëóåÇáÅ~íÉë=~åÇ=ÄÉåÉÑáí=Ñêçã=íÜÉ=ï~áîÉê=çÑ=éêçÑáí=Åçããáëëáçå=
~åÇ=~ÖÉåÅó=ë~ä~êóI=íÜÉëÉ=Çç=åçí=ÅçåëíáíìíÉ=ÉãçäìãÉåíëK



kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

RQ eáëÅçñ=éäÅ

ÄF=mÉåëáçå=båíáíäÉãÉåíë
qÜÉ=éÉåëáçå=ÉåíáíäÉãÉåíë=çÑ=íÜÉ=ÇáêÉÅíçêë=çå=íÜÉ=eáëÅçñ=ÇÉÑáåÉÇ=ÄÉåÉÑáí=ëÅÜÉãÉ=ïÉêÉ=~ë=ÑçääçïëW

fåÅêÉ~ëÉ=áå=~ÅÅêìÉÇ= ^ÅÅìãìä~íÉÇ=íçí~ä= qê~åëÑÉê=î~äìÉ=çÑ=íÜÉ
éÉåëáçå=ÇìêáåÖ=íÜÉ=óÉ~ê ~ÅÅêìÉÇ=éÉåëáçå=~í= áåÅêÉ~ëÉ=áå=~ÅÅêìÉÇ

PN=aÉÅÉãÄÉê=OMMM óÉ~ê=ÉåÇ éÉåëáçå
¡MMM ¡MMM ¡MMM

oKoKp=eáëÅçñ N NRV NV
_Kb=j~ëçà~Ç~ O NR OP
oKp=`ÜáäÇë P UU RR
pKg=_êáÇÖÉë P S PR
fKk=qÜçãëçå N NQM OM

kçíÉë
qÜÉ=éÉåëáçå=ÉåíáíäÉãÉåí=ëÜçïå=áë=íÜ~í=ïÜáÅÜ=ïçìäÇ=ÄÉ=é~áÇ=~ååì~ääó=çå=êÉíáêÉãÉåí=Ä~ëÉÇ=çå=ëÉêîáÅÉ=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK=qÜÉ=áåÅêÉ~ëÉ=áå=~ÅÅêìÉÇ
éÉåëáçå=Ñçê=íÜÉ=óÉ~ê=ÉñÅäìÇÉë=~åó=áåÅêÉ~ëÉ=Ñçê=áåÑä~íáçåK=qÜÉ=íê~åëÑÉê=î~äìÉ=Ü~ë=ÄÉÉå=Å~äÅìä~íÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=~Åíì~êá~ä=~ÇîáÅÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ
^Åíì~êá~ä=dìáÇ~åÅÉ=kçíÉ=dkNNK=kç=Åçåíê~Åíì~ä=ÅçåíêáÄìíáçåë=ïÉêÉ=ÇìÉ=çê=Ü~îÉ=ÄÉÉå=é~áÇ=Äó=íÜÉ=ÇáêÉÅíçêë=ÇìêáåÖ=íÜÉ=óÉ~êK

OR=aáêÉÅíçêëÛ=bãçäìãÉåíë=ÅçåíáåìÉÇ
ÅF
qçí~ä=ÇáêÉÅíçêëÛ=êÉãìåÉê~íáçå=çÑ=ïÜáÅÜ=¡VMNIMMM=ï~ë=êÉÅÜ~êÖÉÇ=íç=íÜÉ=ã~å~ÖÉÇ=ëóåÇáÅ~íÉë=ENVVVW=¡NIMORIMMMF=ï~ëW

OMMM NVVV
¡MMM ¡MMM

p~ä~êáÉëI=ÄÉåÉÑáíë=~åÇ=ÄçåìëÉë NIOOP NIRNV
mÉåëáçå=ÅçåíêáÄìíáçåë=íç=ÇÉÑáåÉÇ=ÄÉåÉÑáí=ëÅÜÉãÉë OOR OUT
d~áåë=ã~ÇÉ=çå=ÉñÉêÅáëÉ=çÑ=ëÜ~êÉ=çéíáçåë Ó NR
cÉÉë=íç=åçåJÉñÉÅìíáîÉ=ÇáêÉÅíçêë NMR NMN

NIRRP NIVOO

kç=ÇáêÉÅíçêë=ÉñÉêÅáëÉÇ=íÜÉáê=ëÜ~êÉ=çéíáçåë=ÇìêáåÖ=íÜÉ=óÉ~ê=ENVVVW=PFK=

qÜÉ=íçí~ä=êÉãìåÉê~íáçå=çÑ=íÜÉ=ÜáÖÜÉëí=é~áÇ=ÇáêÉÅíçê=ï~ëW
OMMM NVVV
¡MMM ¡MMM

p~ä~êáÉëI=ÄÉåÉÑáíë=~åÇ=Äçåìë OUS OUN
d~áåë=ã~ÇÉ=çå=ÉñÉêÅáëÉ=çÑ=ëÜ~êÉ=çéíáçåë Ó P
^ÅÅêìÉÇ=éÉåëáçå=~í=ÉåÇ=çÑ=íÜÉ=óÉ~ê=çå=íÜÉ=ÇÉÑáåÉÇ=ÄÉåÉÑáí=ëÅÜÉãÉ=EéÉê=~ååìãF NRV NRN

ÇF
EáF=aáêÉÅíçêëÛ=ëÜ~êÉ=áåíÉêÉëíë

PN=aÉÅÉãÄÉê=OMMM PN=aÉÅÉãÄÉê=OMMM PN=aÉÅÉãÄÉê=NVVV PN=aÉÅÉãÄÉê=NVVV
Ré=lêÇáå~êó=pÜ~êÉë Ré=lêÇáå~êó=pÜ~êÉë Ré=lêÇáå~êó=pÜ~êÉë Ré=lêÇáå~êó=pÜ~êÉë
kìãÄÉê=çÑ=ëÜ~êÉë kìãÄÉê=çÑ=ëÜ~êÉë kìãÄÉê=çÑ=ëÜ~êÉë kìãÄÉê=çÑ=ëÜ~êÉë

_ÉåÉÑáÅá~ä kçå=_ÉåÉÑáÅá~ä _ÉåÉÑáÅá~ä kçå=_ÉåÉÑáÅá~ä

bñÉÅìíáîÉ=ÇáêÉÅíçêë
oKoKp=eáëÅçñ TIUORIRQS UPRIPNNG TIRTPIRQS TVUIPNNG
_Kb=j~ëçà~Ç~ NINOPINVN NTMIPNNG NINNUINVN NTMIPNNG
oKp=`ÜáäÇë QVRIUUU NTMIPNNG QVRIUUU NTMIPNNG
pKg=_êáÇÖÉë PMIMMM NTMIPNNG OMIMMM NTMIPNNG
fKk=qÜçãëçå UIRVMIOSM NTMIPNNG UIQVMIOSM NTMIPNNG

kçåJÉñÉÅìíáîÉ=ÇáêÉÅíçêë
pKe=e~ää OPIMMM Ó NUIMMM Ó
^KdK`=eçïä~åÇ=g~Åâëçå NRIQPN Ó NRIQPN Ó
aKkKa=kÉíÜÉêíçå Ó Ó Ó Ó
`=cê~åâäáå=båÖäÉê Ó Ó Ó Ó

G=eáëÅçñ=qêìëíÉÉë=iíÇ=áë=íÜÉ=íêìëíÉÉ=çÑ=íÜÉ=eáëÅçñ=éäÅ=Öêçìé=bãéäçóÉÉ=pÜ~êÉ=lïåÉêëÜáé=mä~å=qêìëí=EbplmF=~åÇ=~í=PN=aÉÅÉãÄÉê=OMMM=ï~ë=áåíÉêÉëíÉÇ=
áå=NTMIPNN=ENVVVW=NTMIPNNF=çêÇáå~êó=ëÜ~êÉë=çÑ=íÜÉ=Åçãé~åóK=qÜÉ=ÉñÉÅìíáîÉ=ÇáêÉÅíçêë=~êÉ=éçíÉåíá~ä=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜÉ=bplm=~åÇ=~êÉ=ÇÉÉãÉÇ=íç=
Ü~îÉ=~å=áåíÉêÉëí=áå=íÜÉëÉ=ëÜ~êÉëK=qÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=ÅÜ~åÖÉë=áå=íÜÉ=ÇáêÉÅíçêëÛ=áåíÉêÉëíë=áå=ëÜ~êÉë=~åÇ=ëÜ~êÉ=çéíáçåë=ëìÄëÉèìÉåí=íç=íÜÉ=óÉ~ê=ÉåÇK



eáëÅçñ=éäÅ RR

OR=aáêÉÅíçêëÛ=bãçäìãÉåíë=ÅçåíáåìÉÇ
ÇF=ÅçåíáåìÉÇ
EááF=pÜ~êÉ=léíáçåë=

qÜÉ=ëÜ~êÉ=çéíáçåë=ÇáëÅäçëÉÇ=ÄÉäçï=áåÅäìÇÉ=êÉéä~ÅÉãÉåí=çéíáçåë=áå=eáëÅçñ=éäÅ=êÉä~íáåÖ=íç=eáëÅçñ=eçäÇáåÖë=iíÇ=~åÇ=eáëÅçñ=fåëìê~åÅÉ=eçäÇáåÖë=iíÇ=
ëÜ~êÉ=çéíáçåë=Öê~åíÉÇ=éêáçê=íç=~Åèìáëáíáçå=Äó=eáëÅçñ=éäÅI=éäìë=çéíáçåë=ìåÇÉê=íÜÉ=eáëÅçñ=éäÅ=^ééêçîÉÇ=~åÇ=rå~ééêçîÉÇ=pÜ~êÉ=léíáçåë=pÅÜÉãÉëK

kçK=çÑ kçK=çÑ
çéíáçåë=~í kçK=çÑ kçK=çÑ çéíáçåë=~í bñÉêÅáëÉ j~êâÉí=éêáÅÉ a~íÉ=Ñêçã
N=g~åì~êó çéíáçåë çéíáçåë PN=aÉÅÉãÄÉê mêáÅÉ ~í=Ç~íÉ=çÑ ïÜáÅÜ bñéáêó

OMMMæ Öê~åíÉÇ ÉñÉêÅáëÉÇ OMMM ¡ ÉñÉêÅáëÉ ÉñÉêÅáë~ÄäÉ Ç~íÉ

pKg=_êáÇÖÉë TRIMMM Ó Ó TRIMMM NKQR Ó NP=lÅí=MO NO=lÅí=MV
Ó NMMIMMM Ó NMMIMMM NKNR Ó NR=gìå=MP NQ=gìå=NM

TRIMMM NMMIMMM Ó NTRIMMM

oKp=`ÜáäÇë NMMITOT Ó Ó NMMITOT MKOO Ó T=j~ó=VS S=j~ó=MP
NRNIMVN Ó Ó NRNIMVN MKPP Ó OV=gìå=VT OU=gìå=MQ
OMNIQRQ Ó Ó OMNIQRQ NKNR Ó NP=j~ó=VV NO=j~ó=MP
UMIMMM Ó Ó UMIMMM NKVO Ó NT=aÉÅ=MM NS=aÉÅ=MQ
UMIMMM Ó Ó UMIMMM NKTU Ó OM=lÅí=MN NV=lÅí=MR

NMMIMMM Ó Ó NMMIMMM NKQR Ó NP=lÅí=MO NO=lÅí=MV
Ó NRMIMMM Ó NRMIMMM NKNR Ó NR=gìå=MP NQ=gìå=NM

TNPIOTO NRMIMMM Ó USPIOTO

oKoKp=eáëÅçñ UMIMMM Ó Ó UMIMMM NKVO Ó NT=aÉÅ=MM NS=aÉÅ=MQ
SRIMMM Ó Ó SRIMMM NKTU Ó OM=lÅí=MN NV=lÅí=MR
NRIMMM Ó Ó NRIMMM NKTU Ó OM=lÅí=MN NV=lÅí=MU

Ó RMIMMM Ó RMIMMM NKNR Ó NR=gìå=MP NQ=gìå=NM

NSMIMMM RMIMMM Ó ONMIMMM Ó

_Kb=j~ëçà~Ç~ RMPISPR Ó Ó RMPISPR NKNR Ó NP=j~ó=VV NO=j~ó=MP
UMIMMM Ó Ó UMIMMM NKVO Ó NT=aÉÅ=MM NS=aÉÅ=MQ
NRIMMM Ó Ó NRIMMM NKTU Ó OM=lÅí=MN NV=lÅí=MU
SRIMMM Ó Ó SRIMMM NKTU Ó OM=lÅí=MN NV=lÅí=MR

NMMIMMM Ó Ó NMMIMMM NKQR Ó NP=lÅí=MO NO=lÅí=MV
Ó NRMIMMM Ó NRMIMMM NKNR Ó NR=gìå=MP NQ=gìå=NM

TSPISPR NRMIMMM Ó VNPISPR

fKk=qÜçãëçå NRIMMM Ó Ó NRIMMM NKVO Ó NT=aÉÅ=MM NS=aÉÅ=MT
SRIMMM Ó Ó SRIMMM NKVO Ó NT=aÉÅ=MM NS=aÉÅ=MQ
UMIMMM Ó Ó UMIMMM NKTU Ó OM=lÅí=MN NV=lÅí=MR

Ó RMIMMM Ó RMIMMM NKNR Ó NR=gìå=MP NQ=gìå=NM

NSMIMMM RMIMMM Ó ONMIMMM

líÜÉê=bãéäçóÉÉë OMINQR Ó OMINQR Ó MKPM NKPU NV=g~å=VP NU=g~å=MM
QMIOVM Ó Ó QMIOVM MKNV Ó MN=j~ó=VR PM=^éê=MO
TMIRMU Ó Ó TMIRMU MKOO Ó MT=j~ó=VS MS=j~ó=MP

OPNISTP Ó Ó OPNISTP MKPP Ó OV=gìå=VT OU=gìå=MQ
RNPITMT Ó Ó RNPITMT NKNR Ó NP=j~ó=VV NO=j~ó=MP
QPRIMMM Ó Ó QPRIMMM NKVO Ó NT=aÉÅ=MM NS=aÉÅ=MQ
OTNIRMM Ó Ó OTNIRMM NKVO Ó NT=aÉÅ=MM NS=aÉÅ=MT
QTRIMMM Ó Ó QTRIMMM NKTU Ó OM=lÅí=MN NV=lÅí=MR
ONNIMMM Ó Ó ONNIMMM NKTU Ó OM=lÅí=MN NV=lÅí=MU
USNIMMM Ó Ó USNIMMM NKQR Ó NP=lÅí=MO NO=lÅí=MV

Ó NIRQPIMMM Ó NIRQPIMMM NKNR Ó NR=gìå=MP NQ=gìå=NM
Ó NMRIMMM Ó NMRIMMM NKNP Ó MV=kçî=MP MU=kçî=NM

PINOVIUOP NISQUIMMM OMINQR QITRTISTU

qçí~ä RIMMNITPM OINQUIMMM OMINQR TINOVIRUR

=æqÜÉëÉ=ÑáÖìêÉë=~êÉ=ëí~íÉÇ=åÉí=çÑ=~=íçí~ä=çÑ=NQSIRMM=ëÜ~êÉ=çéíáçåë=ïÜáÅÜ=ä~éëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMMK=



RS eáëÅçñ=éäÅ

kçíÉë=íç=íÜÉ=^ÅÅçìåíë=ÅçåíáåìÉÇ

OR=aáêÉÅíçêëÛ=bãçäìãÉåíë=ÅçåíáåìÉÇ
ÇF=ÅçåíáåìÉÇ
EááF=pÜ~êÉ=léíáçåë=ÅçåíáåìÉÇ
qÜÉ=áåíÉêÉëíë=çÑ=ÇáêÉÅíçêë=~åÇ=ÉãéäçóÉÉë=ìåÇÉê=íÜÉ=p^vb=ëÜ~êÉ=çéíáçå=ëÅÜÉãÉë=çÑ=íÜÉ=dêçìé=~êÉ=ëÉí=çìí=ÄÉäçïW

kçK=çÑ kçK=çÑ
çéíáçåë=~í kçK=çÑ kçK=çÑ çéíáçåë=~í bñÉêÅáëÉ j~êâÉí=éêáÅÉ a~íÉ=Ñêçã
N=g~åì~êó çéíáçåë çéíáçåë PNaÉÅÉãÄÉê mêáÅÉ ~í=Ç~íÉ=çÑ ïÜáÅÜ bñéáêó

OMMMæ Öê~åíÉÇ ÉñÉêÅáëÉÇ OMMM ¡ ÉñÉêÅáëÉ ÉñÉêÅáë~ÄäÉ Ç~íÉ

pKg=_êáÇÖÉë Ó NMIMQV Ó NMIMQV MKVS Ó N=^ìÖ=MP PN=g~å=MQ
oKp=`ÜáäÇë Ó NMIMQV Ó NMIMQV MKVS Ó N=^ìÖ=MP PN=g~å=MQ
oKoKp=eáëÅçñ UIOMV Ó Ó UIOMV NKNU Ó N=aÉÅ=MO PN=j~ó=MP
_Kb=j~ëçà~Ç~ UIOMV Ó Ó UIOMV NKNU Ó N=aÉÅ=MO PN=j~ó=MP
fKk=qÜçãëçå UIOMV Ó Ó UIOMV NKNU Ó N=aÉÅ=MO PN=j~ó=MP
líÜÉê=ÉãéäçóÉÉë NNIPNM Ó NNIPNM Ó NKMM NKPU N=kçî=VV PM=^éê=MM

VQIOUO Ó RMIPOM QPIVSO NKMS NKMSLNKNP N=lÅí=MM PN=j~ê=MN
OPIVRS Ó Ó OPIVRS NKRM Ó N=kçî=MN PM=^éê=MO

OPVIRRV Ó OIUPU OPSITON NKNU NKPVLNKON N=aÉÅ=MO PN=j~ó=MP
Ó VRVIQOS Ó VRVIQOS MKVS Ó N=^ìÖ=MP PN=g~å=MQ

qçí~ä PVPITPQ VTVIROQ SQIQSU NIPMUITVM

=æ=qÜÉëÉ=ÑáÖìêÉë=~êÉ=ëí~íÉÇ=åÉí=çÑ=NIMOPISPV=p^vb=ëÜ~êÉ=çéíáçåë=ïÜáÅÜ=ä~éëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK
qÜÉ=~ÖÖêÉÖ~íÉ=Ö~áåë=ã~ÇÉ=Äó=íÜÉ=ÇáêÉÅíçêë=çå=ÉñÉêÅáëÉ=çÑ=íÜÉ=~ÄçîÉ=çéíáçåë=EÄ~ëÉÇ=çå=ã~êâÉí=éêáÅÉ=~í=Ç~íÉ=çÑ=ÉñÉêÅáëÉ=äÉëë=íÜÉ=ÉñÉêÅáëÉ=éêáÅÉF=ï~ë=
¡åáä=ENVVVW=¡NRIMMMFK=qÜÉ=ã~êâÉí=éêáÅÉ=çÑ=eáëÅçñ=éäÅ=ëÜ~êÉë=~í=PN=aÉÅÉãÄÉê=OMMM=ï~ë=NQNKRéK=qÜÉ=ÜáÖÜÉëí=~åÇ=äçïÉëí=î~äìÉë=çÑ=eáëÅçñ=
ëÜ~êÉë=ÇìêáåÖ=OMMM=ï~ë=NQQé=~åÇ=UPé=ENVVVW=OMOKRé=~åÇ=NPMKRéFK

EáááF mÉêÑçêã~åÅÉ=ëÜ~êÉ=éä~å

qÜÉ=ÑçääçïáåÖ=ÅçåÇáíáçå~ä=~ï~êÇë=Ü~îÉ=ÄÉÉå=ã~ÇÉ=ìåÇÉê=íÜÉ=éÉêÑçêã~åÅÉ=ëÜ~êÉ=éä~åK

kçK=çÑ kçK=çÑ
ëÜ~êÉë=~í kçK=çÑ ëÜ~êÉë=~í a~íÉ=Ñêçã
N=g~åì~êó ëÜ~êÉë PN=aÉÅÉãÄÉê ïÜáÅÜ bñéáêó

OMMMæ ~ï~êÇÉÇ OMMM ÉñÉêÅáë~ÄäÉ Ç~íÉ

pKg=_êáÇÖÉë TRIMMM Ó TRIMMM N=^éêáä=MP PN=aÉÅ=MV
Ó ORIMMM ORIMMM N=^éêáä=MQ PN=aÉÅ=NM

TRIMMM ORIMMM NMMIMMM

oKp=`ÜáäÇë NMMIMMM Ó NMMIMMM N=^éêáä=MP PN=aÉÅ=MV
Ó ORIMMM ORIMMM N=^éêáä=MQ PN=aÉÅ=NM

NMMIMMM ORIMMM NORIMMM

oKoKp=eáëÅçñ Ó ORIMMM ORIMMM N=^éêáä=MQ PN=aÉÅ=NM

Ó ORIMMM ORIMMM

_Kb=j~ëçà~Ç~ NMMIMMM Ó NMMIMMM N=^éêáä=MP PN=aÉÅ=MV
Ó ORIMMM ORIMMM N=^éêáä=MQ PN=aÉÅ=NM

NMMIMMM ORIMMM NORIMMM

líÜÉê=ÉãéäçóÉÉë QNTIRMM Ó QNTIRMM N=^éêáä=MP PN=aÉÅ=MV
Ó OUTIRMM OUTIRMM N=^éêáä=MQ PN=aÉÅ=NM

QNTIRMM OUTIRMM TMRIMMM

qçí~ä SVOIRMM PUTIRMM NIMUMIMMM

æ=qÜÉëÉ=ÑáÖìêÉë=~êÉ=ëí~íÉÇ=åÉí=çÑ=~=íçí~ä=çÑ=OMIMMM=ëÜ~êÉë=~ï~êÇÉÇ=ïÜáÅÜ=ä~éëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMMK



eáëÅçñ=éäÅ RT

ááF=qÜÉ=`çãé~åó=Ü~ë=~å=~ÖêÉÉãÉåí=ïáíÜ
`Ü~ëÉ=j~åÜ~íí~å=fåíÉêå~íáçå~ä=iíÇI=
~å=~ÖÉåí=Ñçê=~=ëóåÇáÅ~íÉ=çÑ=Ä~åâëI=Ñçê=
~=¡TRIMMMIMMM=áêêÉîçÅ~ÄäÉ=ëí~åÇÄó
iÉííÉê=çÑ=`êÉÇáí=Ñ~ÅáäáíóK=`çããÉåÅáåÖ=
N=g~åì~êó=OMMNI=¡RPIMMMIMMM=ï~ë
Çê~ïå=Ççïå=íç=ëìééçêí=é~êí=çÑ=eáëÅçñ
aÉÇáÅ~íÉÇ=`çêéçê~íÉ=jÉãÄÉê=iíÇÛë
ìåÇÉêïêáíáåÖ=~ÅíáîáíáÉë=Ñçê=íÜÉ=OMMN
~ÅÅçìåíK=eáëÅçñ=éäÅ=Ü~ë=~=ÑáñÉÇ=~åÇ
Ñäç~íáåÖ=ÅÜ~êÖÉ=çîÉê=íÜÉ=`çãé~åóÛë
~ëëÉíë=~ë=~=Öì~ê~åíÉÉ=íç=íÜÉ=Öêçìé=çÑ
Ä~åâë=äÉÇ=Äó=`Ü~ëÉ=j~åÜ~íí~å=éäÅ=áå
ÅçååÉÅíáçå=ïáíÜ=íÜÉáê=iÉííÉê=çÑ=`êÉÇáíK

áááF=eáëÅçñ=fåëìê~åÅÉ=`çãé~åó=iáãáíÉÇ
Ü~ë=~êê~åÖÉÇ=~=äÉííÉê=çÑ=ÅêÉÇáí=çÑ
¡SMMIMMM=ïáíÜ=k~íïÉëí=_~åâ=éäÅ=
íç=ëìééçêí=áíë=Åçåëçêíáìã=~ÅíáîáíáÉë=
ïáíÜ=iäçóÇÛëK

áîF=eáëÅçñ=póåÇáÅ~íÉë=iáãáíÉÇ=éêçîáÇÉë
ëéçåëçêÉÇ=Öì~ê~åíÉÉë=çÑ=¡OTMIMMM=
íç=iäçóÇÛë=çå=ÄÉÜ~äÑ=çÑ=ÉãéäçóÉÉë=ïÜç
ïÉêÉ=k~ãÉë=~í=iäçóÇÛë=Ñçê=íÜÉ=NVVU
óÉ~ê=çÑ=~ÅÅçìåíK

aÉÑáåÉÇ=ÅçåíêáÄìíáçå=ëÅÜÉãÉ
^í=N=g~åì~êó=OMMNI=eáëÅçñ=áåíêçÇìÅÉÇ=
~=åçå=ÅçåíêáÄìíçêó=ÇÉÑáåÉÇ=ÅçåíêáÄìíáçå
ëÅÜÉãÉ=Ñçê=~ää=ëí~ÑÑ=àçáåáåÖ=íÜÉ=dêçìéK

OT=dì~ê~åíÉÉë=~åÇ=`çåíáåÖÉåÅáÉë
áF=qÜÉ=`çãé~åó=ÉåíÉêÉÇ=áåíç=~=ÇÉÉÇ=çÑ
ÅçîÉå~åí=áå=êÉëéÉÅí=çÑ=áíë=Åçêéçê~íÉ
ãÉãÄÉê=ëìÄëáÇá~êáÉëI=eáëÅçñ=pÉäÉÅí=_
~åÇ=`=iíÇI=íç=ãÉÉí=íÜÉ=ëìÄëáÇá~êóÛë
çÄäáÖ~íáçåë=íç=iäçóÇÛëK=qÜÉ=íçí~ä
Öì~ê~åíÉÉ=ÖáîÉå=Äó=íÜÉ=`çãé~åó=ìåÇÉê
íÜáë=ÇÉÉÇ=çÑ=ÅçîÉå~åí=EëìÄàÉÅí=íç=äáãáíÉÇ
ÉñÅÉéíáçåëF=~ãçìåíë=íç=¡NRINRRISPS
ENVVVW=¡NRIQUNITRMFK=eáëÅçñ=pÉäÉÅí
fåëìê~åÅÉ=cìåÇ=mi`=Ü~ë=ÉåíÉêÉÇ=áåíç
áÇÉåíáÅ~ä=ÇÉÉÇë=çÑ=ÅçîÉå~åí=áå=êÉëéÉÅí
çÑ=áíë=Åçêéçê~íÉ=ãÉãÄÉê=ëìÄëáÇá~êáÉë
eáëÅçñ=pÉäÉÅí=^I=a=íç=g=iíÇ=íçí~ääáåÖ
¡PSIQTQIRUV=ENVVVW=¡PSINNTIUVVFK=qÜÉ
çÄäáÖ~íáçåë=ìåÇÉê=íÜÉëÉ=ÇÉÉÇë=çÑ
ÅçîÉå~åí=~êÉ=ëÉÅìêÉÇ=Äó=~=ÑáñÉÇ=~åÇ
Ñäç~íáåÖ=ÅÜ~êÖÉ=çîÉê=ÅÉêí~áå=çÑ=íÜÉ
áåîÉëíãÉåíë=~åÇ=çíÜÉê=~ëëÉíë=çÑ=íÜÉ
`çãé~åó=~åÇ=çÑ=eáëÅçñ=pÉäÉÅí
fåëìê~åÅÉ=cìåÇ=mi`=áå=Ñ~îçìê=çÑ=iäçóÇÛëK
iäçóÇÛë=Ü~ë=~=êáÖÜí=íç=êÉí~áå=íÜÉ=áåÅçãÉ
çå=íÜÉ=ÅÜ~êÖÉÇ=áåîÉëíãÉåíë=áå
ÅáêÅìãëí~åÅÉë=ïÜÉêÉ=áí=ÅçåëáÇÉêë=íÜÉêÉ
íç=ÄÉ=~=êáëâ=íÜ~í=íÜÉ=ÅçîÉå~åí=ãáÖÜí
åÉÉÇ=íç=ÄÉ=Å~ääÉÇ=~åÇ=ãáÖÜí=åçí=ÄÉ=
ãÉí=áå=ÑìääK

OS=mÉåëáçå=`çåíêáÄìíáçåë
aìêáåÖ=íÜÉ=óÉ~êI=íÜÉ=dêçìé=ÅçåíêáÄìíÉÇ=
íç=íïç=ÇÉÑáåÉÇ=ÄÉåÉÑáí=éÉåëáçå=ëÅÜÉãÉëK
qÜÉ=ã~àçêáíó=çÑ=dêçìé=ÉãéäçóÉÉë=~êÉ
ãÉãÄÉêë=çÑ=íÜÉëÉ=ëÅÜÉãÉë=ïÜáÅÜ=~êÉ
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eáëÅçñ=aÉÇáÅ~íÉÇ=̀ çêéçê~íÉ=jÉãÄÉê=iíÇ iäçóÇÛë=Åçêéçê~íÉ=å~ãÉ båÖä~åÇ
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æeÉäÇ=áåÇáêÉÅíäóK
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kÉí=Å~ëÜ=Ñäçï=ÄÉÑçêÉ=êÉíÉåíáçå=~åÇ=íê~åëÑÉêë=çìí=çÑ=íÜÉ=ÑìåÇ= EVUPF ENMUF
pÅÜÉÇìäÉ=OÅ=íê~åëÑÉê=çÑ=äçåÖ=íÉêã=ÄìëáåÉëë ENUIUUVF Ó

`~ëÜ=êÉí~áåÉÇ=áå=äçåÖ=íÉêã=ÄìëáåÉëë ENVIUTOF ENMUF



eáëÅçñ=éäÅ SN

PP=ÅçåíáåìÉÇ
OMMM NVVV

ÇF=`~ëÜ=Ñäçïë=çÑ=íÜÉ=iäçóÇÛë=ÄìëáåÉëë ¡MMM ¡MMM

mêÉãáìãë=êÉÅÉáîÉÇ OMNITQM NPOIPTT
`ä~áãë=é~áÇ EVMIMROF EUVIORPF
kÉí=éçêíÑçäáç=áåîÉëíãÉåíë RIOPU PIRMT
líÜÉê=åÉí=Å~ëÜ=Ñäçïë EUQITMQF ERTIRRUF

kÉí=Å~ëÜ=Ñäçï=ÄÉÑçêÉ=êÉíÉåíáçå=~åÇ=íê~åëÑÉê=íç=íÜÉ=dêçìé POIOOO ENMIVOTF
qê~åëÑÉê=íç=íÜÉ=dêçìé ENIOUQF ENOIMONF

`~ëÜ=êÉí~áåÉÇ=áå=íÜÉ=iäçóÇÛë=ÄìëáåÉëë PMIVPU EOOIVQUF

OMMM NVVV
ÉF=^å~äóëáë=çÑ=Å~ëÜ=Ñäçïë=Ñçê=ÜÉ~ÇáåÖë=åÉííÉÇ=áå=íÜÉ=Å~ëÜ=Ñäçï=ëí~íÉãÉåí ¡MMM ¡MMM

pÉêîáÅáåÖ=çÑ=Ñáå~åÅÉ
fåíÉêÉëí=é~áÇ ETUQF ENISPUF
fåíÉêÉëí=é~áÇ=ÉäÉãÉåí=çÑ=Ñáå~åÅÉ=äÉ~ëÉë ENVUF ENVTF

EVUOF ENIUPRF

`~éáí~ä=ÉñéÉåÇáíìêÉ
m~óãÉåíë=íç=~ÅèìáêÉ=í~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíë EQOVF ENIUPTF
oÉÅÉáéíë=Ñêçã=ë~äÉë=çÑ=í~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíë SM NIPOS
oÉÅÉáéíë=Ñêçã=ë~äÉë=çÑ=ä~åÇ=~åÇ=ÄìáäÇáåÖë Ó NIPPV
m~óãÉåíë=íç=~ÅèìáêÉ=áåí~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíë EQIMORF ESNPF
oÉÅÉáéíë=Ñêçã=ë~äÉë=çÑ=áåí~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíë Ó QV

EQIPVQF OSQ

^Åèìáëáíáçåë=~åÇ=Çáëéçë~äë
kÉí=Å~ëÜ=éêçÅÉÉÇë=çå=ë~äÉ=çÑ=äçåÖ=íÉêã=ÄìëáåÉëë UQS
Ó

UQS Ó

cáå~åÅáåÖ
mêçÅÉÉÇë=Ñêçã=ëÜ~êÉ=áëëìÉë PISMV NIMTM
kÉï=Ä~åâ=äç~å OUR Ó
oÉé~óãÉåí=çÑ=Ä~åâ=äç~å Ó EUIONPF
`~éáí~ä=ÉäÉãÉåí=çÑ=Ñáå~åÅÉ=äÉ~ëÉë ERQVF ERUNF

kÉí=Å~ëÜ=Ñäçï=Ñêçã=Ñáå~åÅáåÖ PIPQR ETITOQF

mçêíÑçäáç=áåîÉëíãÉåí
mìêÅÜ~ëÉ=çÑ=ëÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë NUINQP NPINVQ
mìêÅÜ~ëÉ=çÑ=ÇÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåÅçãÉ=ëÉÅìêáíáÉë NQPIOQQ NMQIRRV
p~äÉ=çÑ=ëÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë ENOQF ERTNF
p~äÉ=çÑ=ÇÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåÅçãÉ=ëÉÅìêáíáÉë ENSOIPTSF EVMIMQSF
fåÅêÉ~ëÉLEÇÉÅêÉ~ëÉF=áå=ÇÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë OUIUVN EOTNF
fåÅêÉ~ëÉLEÇÉÅêÉ~ëÉF=áå=çíÜÉê=áåîÉëíãÉåíë ENVNF ORU

OTIRUT OTINOP



SO eáëÅçñ=éäÅ

kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=ÅçåíáåìÉÇ
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMM

PP=ÅçåíáåìÉÇ
`Ü~åÖÉë `Ü~åÖÉë=íç

^í=N=g~å áå=çíÜÉê ã~êâÉí=î~äìÉ ^í=PN=aÉÅ
ÑF=jçîÉãÉåí=áå=Å~ëÜI=éçêíÑçäáç=áåîÉëíãÉåíë= OMMM `~ëÜ=Ñäçï ÄìëáåÉëë ~åÇ=ÅìêêÉåÅáÉë OMMM
~åÇ=Ñáå~åÅáåÖG ¡MMM ¡MMM ¡MMM ¡MMM ¡MMM

`~ëÜ=~í=Ä~åâ=~åÇ=áå=Ü~åÇ OTISMO UVR VIVSV Ó PUIQSS
pÜ~êÉë=~åÇ=ìåáíë=áå=ìåáí=íêìëíë QMINPR NUIMNV ESIMMTF NIRSP RPITNM
aÉÄí=ëÉÅìêáíáÉë=~åÇ=çíÜÉê=ÑáñÉÇ=áåÅçãÉ=ëÉÅìêáíáÉë NUNITNQ ENVINPOF QIRRQ NIVUO NSVINNU
aÉéçëáíë=ïáíÜ=ÅêÉÇáí=áåëíáíìíáçåë UINUP OUIUVN NIONO OSR PUIRRN
iç~åë=ëÉÅìêÉÇ=Äó=ãçêíÖ~ÖÉë PR ERF EPMF Ó Ó
líÜÉê=áåîÉëíãÉåíë NIVOU ENUSF QTV RR OIOTS
^ëëÉíë=ÜÉäÇ=íç=ÅçîÉê=äáåâÉÇ=äá~ÄáäáíáÉë EPIMNSF Ó Ó PIMNS Ó

ORSIRUN OUIQUO NMINTT SIUUN PMOINON
iç~åë=ÇìÉ=ïáíÜáå=N=óÉ~ê EPVSF EOURF Ó Ó ESUNF
cáå~åÅÉ=äÉ~ëÉë ENIVOVF QNQ Ó Ó ENIRNRF

qçí~ä ORQIORS OUISNN NMINTT SIUUN OVVIVOR

G=qÜÉëÉ=~ãçìåíë=~êÉ=íÜÉ=ë~ãÉ=~ë=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=~ãçìåíë=êÉéçêíÉÇK=qÜÉó=áåÅäìÇÉ=~ãçìåíë=êÉä~íáåÖ=íç=äçåÖ=íÉêã=ÄìëáåÉëë=ïÜáÅÜ=~êÉ=êÉèìáêÉÇ=íç=ÄÉ
ÅçåëçäáÇ~íÉÇ=Äó=íÜÉ=b`=fåëìê~åÅÉ=̂ ÅÅçìåíë=aáêÉÅíáîÉ=~åÇ=~ãçìåíë=êÉä~íáåÖ=íç=ëóåÇáÅ~íÉ=é~êíáÅáé~íáçåëK=qÜÉ=äçåÖ=íÉêã=ÄìëáåÉëë=ï~ë=íê~åëÑÉêêÉÇ=íç
`Éåíìêó=iáÑÉ=mäÅ=çå=N=̂ éêáä=OMMM=EkçíÉ=PNFK

ÖF=pÅçéÉ=çÑ=Å~ëÜ=Ñäçï
qÜÉ=ÅçåëçäáÇ~íÉÇ=Å~ëÜ=Ñäçï=ëí~íÉãÉåí=ÉñÅäìÇÉë=Å~ëÜ=Ñäçïë=êÉä~íáåÖ=íç=ÄçíÜ=ìåÇÉêïêáíáåÖ=çå=iäçóÇÛë=ëóåÇáÅ~íÉë=~åÇ=çå=äçåÖ=íÉêã=ÄìëáåÉëë=
áå=êÉëéÉÅí=çÑ=éçäáÅóÜçäÇÉêëK=



eáëÅçñ=éäÅ SP

kçíáÅÉ=çÑ=̂ ååì~ä=dÉåÉê~ä=jÉÉíáåÖ

fí=áë=áåíÉåÇÉÇ=íç=êÉí~áå=íÜÉ=äáãáí=íÜ~í=íÜÉ
åìãÄÉê=çÑ=ëÜ~êÉë=íÜ~í=ã~ó=ÄÉ=áëëìÉÇ=çå
íÜÉ=ÉñÉêÅáëÉ=çÑ=çéíáçåë=Öê~åíÉÇ=ìåÇÉê=~ää
íÜÉ=`çãé~åóÛë=ÉãéäçóÉÉ=ëÜ~êÉ=ëÅÜÉãÉë
áå=~åó=íÉå=óÉ~ê=éÉêáçÇ=ã~ó=åçí=ÉñÅÉÉÇ
NMB=çÑ=íÜÉ=çêÇáå~êó=ëÜ~êÉ=Å~éáí~äK
O qÜÉ=eáëÅçñ=rå~ééêçîÉÇ=pÜ~êÉ=léíáçå

pÅÜÉãÉ=EíÜÉ=rå~ééêçîÉÇ=pÅÜÉãÉÒF
ïáää=ÄÉ=~ãÉåÇÉÇ=íç=éÉêãáí=íÜÉ=~ååì~ä
Öê~åí=çÑ=çéíáçåë=íç=é~êíáÅáé~åíë=~åÇ
íÜÉ=ÉñáëíáåÖ=Ñçìê=íáãÉë=êÉãìåÉê~íáçå
Åìãìä~íáîÉ=äáãáí=çå=åÉï=áëëìÉ=çéíáçåë
ïáää=ÄÉ=ÇÉäÉíÉÇK=få=éä~ÅÉ=çÑ=íÜÉ=éêÉëÉåí
äáãáíI=áí=áë=éêçéçëÉÇ=íÜ~í=íÜÉêÉ=áë=~=äáãáí
çå=íÜÉ=î~äìÉ=çÑ=ëÜ~êÉë=ïÜáÅÜ=ã~ó=ÄÉ
éä~ÅÉÇ=ìåÇÉê=çéíáçå=ìåÇÉê=~ää=çÑ=íÜÉ
`çãé~åóÛë=çéíáçå=ëÅÜÉãÉë=EçíÜÉê
íÜ~å=~=ë~îáåÖëJêÉä~íÉÇ=ëÜ~êÉ=çéíáçå
ëÅÜÉãÉF=áå=Ñ~îçìê=çÑ=~å=áåÇáîáÇì~ä=áå
É~ÅÜ=Ñáå~åÅá~ä=óÉ~êK=qÜÉ=äáãáí=ïáää=ÄÉ
íïáÅÉ=~ååì~ä=Ä~ëáÅ=ë~ä~êó=Äìí=íÜÉ
êÉîáëÉÇ=êìäÉ=ïáää=~ääçï=íÜÉ=`çãé~åó=íç
Öê~åí=çéíáçåë=áå=ÉñÅÉëë=çÑ=íÜáë=äáãáí=áå
ÉñÅÉéíáçå~ä=ÅáêÅìãëí~åÅÉëI=ëìÅÜ=~ë
íÜÉ=êÉÅêìáíãÉåí=çÑ=~=åÉï=ÉñÉÅìíáîÉ
ÇáêÉÅíçê=çê=ëÉåáçê=ÉñÉÅìíáîÉK

lêÇáå~êó=êÉëçäìíáçå
VF=qç=~ééêçîÉ=íÜÉ=eáëÅçñ=^ääJbãéäçóÉÉ
pÜ~êÉ=lïåÉêëÜáé=mä~å=EíÜÉ=Ú^bplmÛF=~åÇ
íç=~ìíÜçêáëÉ=íÜÉ=ÇáêÉÅíçêë=íç=Çç=~ää=ëìÅÜ
~Åíë=~åÇ=íÜáåÖë=~ë=ã~ó=ÄÉ=åÉÅÉëë~êó=çê
ÇÉëáê~ÄäÉ=íç=Å~êêó=íÜÉ=^bplm=áåíç=ÉÑÑÉÅí
EáåÅäìÇáåÖ=~ÇçéíáåÖ=çê=~ééêçîáåÖ=ÑìêíÜÉê
ëÉíë=çÑ=êìäÉë=ëìÄëí~åíá~ääó=áå=íÜÉ=Ñçêã~í=çÑ
íÜÉ=êìäÉë=çÑ=íÜÉ=^bplm=~åÇ=ÖçîÉêåáåÖ
íÜÉ=~ï~êÇ=çÑ=ëÜ~êÉë=ìåÇÉê=íÜÉ=^bplm=áå
çîÉêJëÉ~ë=íÉêêáíçêáÉë=Äìí=ãçÇáÑáÉÇI=ïÜÉêÉ
~ééêçéêá~íÉI=íç=í~âÉ=~ÅÅçìåí=çÑ=äçÅ~ä=í~ñI
ÉñÅÜ~åÖÉ=Åçåíêçä=çê=ëÉÅìêáíáÉë=ä~ïë=áå
çîÉêëÉ~ë=íÉêêáíçêáÉëFK

qÜÉ=eáëÅçñ=^ääJbãéäçóÉÉ=pÜ~êÉ
lïåÉêëÜáé=mä~å=EíÜÉ=Ú^bplmÛF=áë=~å
fåä~åÇ=oÉîÉåìÉ=~ééêçîÉÇ=éä~åI=Éå~ÄäáåÖ
~ää=rh=ÉãéäçóÉÉë=íç=~ÅèìáêÉ=ëÜ~êÉë=áå=íÜÉ
`çãé~åó=çå=í~ñ=~Çî~åí~ÖÉçìë=íÉêãëK
qÜÉ=`çãé~åóÛë=ëÜ~êÉÜçäÇÉêë=ïáää=ÄÉ
~ëâÉÇ=íç=~ééêçîÉ=íÜÉ=^bplm=~í=íÜÉ
`çãé~åóÛë=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖK=
qÜÉ=êìäÉë=~êÉ=ëìãã~êáëÉÇ=ÄÉäçïW
N=^Çãáåáëíê~íáçå
qÜÉ=^bplmI=ïÜáÅÜ=ïáää=ÄÉ=ëìÄãáííÉÇ=íç
íÜÉ=fåä~åÇ=oÉîÉåìÉ=Ñçê=~ééêçî~ä=ìåÇÉê
pÅÜÉÇìäÉ=U=íç=íÜÉ=cáå~åÅÉ=^Åí=OMMMI=ïáää
ÄÉ=~ÇãáåáëíÉêÉÇ=Äó=~=rh=êÉëáÇÉåí=íêìëíK
qÜÉ=íêìëíÉÉë=çÑ=íÜáë=íêìëí=EíÜÉ=ÚqêìëíÉÉëÛF
ïáää=ÄÉ=~=ëìÄëáÇá~êó=Åçãé~åó=çê
éêçÑÉëëáçå~ä=íêìëíÉÉëK=qÜÉ=qêìëíÉÉë=ïáää
Äìó=çê=ëìÄëÅêáÄÉ=Ñçê=ëÜ~êÉë=íÜ~í=~êÉ
ëìÄëÉèìÉåíäó=~ï~êÇÉÇ=íç=ÉãéäçóÉÉëK

ÅçåÑÉêêÉÇ=Äó=oÉëçäìíáçå=S=~ë=áÑ=pÉÅíáçå
UVENF=çÑ=íÜÉ=^Åí=ÇáÇ=åçí=~ééäó=íç=íÜÉ
~ääçíãÉåíK=qÜáë=éçïÉê=ÉñéáêÉë=NR=ãçåíÜë
~ÑíÉê=íÜÉ=Ç~íÉ=çÑ=íÜÉ=é~ëëáåÖ=çÑ=íÜáë
oÉëçäìíáçåI=Äìí=íÜÉ=`çãé~åó=ã~ó=ã~âÉ
~å=çÑÑÉê=çê=~ÖêÉÉãÉåí=ïÜáÅÜ=ïçìäÇ=çê
ãáÖÜí=êÉèìáêÉ=Éèìáíó=ëÉÅìêáíáÉë=íç=ÄÉ
~ääçííÉÇ=~ÑíÉê=Éñéáêó=çÑ=íÜáë=éçïÉê=~åÇ=
íÜÉ=ÇáêÉÅíçêë=ã~ó=~ääçí=Éèìáíó=ëÉÅìêáíáÉë=
áå=éìêëì~åÅÉ=çÑ=íÜ~í=çÑÑÉê=çê=~ÖêÉÉãÉåí
~åÇ=áë=äáãáíÉÇ=íçW
EáF= ~ääçíãÉåíë=çÑ=Éèìáíó=ëÉÅìêáíáÉë=ïÜÉêÉ

ëìÅÜ=ëÉÅìêáíáÉë=Ü~îÉ=ÄÉÉå=çÑÑÉêÉÇ
EïÜÉíÜÉê=Äó=ï~ó=çÑ=~=êáÖÜíë=áëëìÉI
çéÉå=çÑÑÉê=çê=çíÜÉêïáëÉF=íç=ÜçäÇÉêë=çÑ
çêÇáå~êó=ëÜ~êÉë=áå=éêçéçêíáçå=E~ë=åÉ~êäó
~ë=ã~ó=ÄÉF=íç=íÜÉáê=ÉñáëíáåÖ=ÜçäÇáåÖë=
çÑ=çêÇáå~êó=ëÜ~êÉë=Äìí=ëìÄàÉÅí=íç=íÜÉ
ÇáêÉÅíçêë=Ü~îáåÖ=~=êáÖÜí=íç=ã~âÉ=ëìÅÜ
ÉñÅäìëáçåë=çê=çíÜÉê=~êê~åÖÉãÉåíë=áå
ÅçååÉÅíáçå=ïáíÜ=íÜÉ=çÑÑÉê=~ë=íÜÉó
ÇÉÉã=åÉÅÉëë~êó=çê=ÉñéÉÇáÉåíW=
E~F=íç=ÇÉ~ä=ïáíÜ=Éèìáíó=ëÉÅìêáíáÉë

êÉéêÉëÉåíáåÖ=Ñê~Åíáçå~ä=ÉåíáíäÉãÉåíX
~åÇ

EÄF=íç=ÇÉ~ä=ïáíÜ=äÉÖ~ä=çê=éê~ÅíáÅ~ä
éêçÄäÉãë=ìåÇÉê=íÜÉ=ä~ïë=çÑI=çê=íÜÉ
êÉèìáêÉãÉåíë=çÑ=~åó=êÉÅçÖåáëÉÇ
êÉÖìä~íçêó=ÄçÇó=çê=~åó=ëíçÅâ
ÉñÅÜ~åÖÉI=áå=~åó=íÉêêáíçêóX=~åÇ

EááF íÜÉ=~ääçíãÉåí=çÑ=çêÇáå~êó=ëÜ~êÉë=Ñçê
Å~ëÜ=çíÜÉêïáëÉ=íÜ~å=éìêëì~åí=íç
é~ê~Öê~éÜ=EáF=ìé=íç=~å=~ÖÖêÉÖ~íÉ
åçãáå~ä=~ãçìåí=çÑ=¡PTMIQUVKRVK

lêÇáå~êó=êÉëçäìíáçå
UF=qç=~ééêçîÉ=~ãÉåÇãÉåíë=íç=íÜÉ=eáëÅçñ
^ééêçîÉÇ=pÜ~êÉ=léíáçå=pÅÜÉãÉI=íÜÉ
eáëÅçñ=rå~ééêçîÉÇ=pÜ~êÉ=léíáçå
pÅÜÉãÉ=~åÇ=íÜÉ=eáëÅçñ=mÉêÑçêã~åÅÉ
pÜ~êÉ=mä~å=EíçÖÉíÜÉê=íÜÉ=ÚbñáëíáåÖ
pÅÜÉãÉëÛF=~ë=ëÉí=çìí=áå=íÜÉ=êìäÉë=çÑ=íÜÉ
bñáëíáåÖ=pÅÜÉãÉë=áåÅçêéçê~íáåÖ=íÜÉ
éêçéçëÉÇ=~ãÉåÇãÉåíëI=~ë=éìí=çå
Çáëéä~óI=éêçÇìÅÉÇ=íç=íÜÉ=jÉÉíáåÖ=~åÇ
áåáíá~ääÉÇ=Ñçê=íÜÉ=éìêéçëÉë=çÑ=áÇÉåíáÑáÅ~íáçåK
qÜÉ=éêçéçëÉÇ=~ãÉåÇãÉåíë=íç=íÜÉ
bñáëíáåÖ=pÅÜÉãÉë=~êÉ=~ë=ÑçääçïëW
N qÜÉ=bñáëíáåÖ=pÅÜÉãÉë=Ü~îÉ=ÅÉêí~áå

Ñäçï=ê~íÉ=äáãáíë=ïÜáÅÜ=áí=áë=éêçéçëÉÇ=
ÄÉ=ÇÉäÉíÉÇK=qÜÉëÉ=~êÉ=íÜ~íW
EáF=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=íÜ~í=ã~ó=ÄÉ
áëëìÉÇ=çå=íÜÉ=ÉñÉêÅáëÉ=çÑ=çéíáçåë
Öê~åíÉÇ=ìåÇÉê=~ää=íÜÉ=`çãé~åóÛë
ÉãéäçóÉÉ=ëÜ~êÉ=ëÅÜÉãÉë=áå=~=ÑáîÉ
óÉ~ê=éÉêáçÇ=ã~ó=åçí=ÉñÅÉÉÇ=RB=çÑ
íÜÉ=çêÇáå~êó=ëÜ~êÉ=Å~éáí~äX=~åÇ

EááFíÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=íÜ~í=ã~ó=ÄÉ
áëëìÉÇ=çå=íÜÉ=ÉñÉêÅáëÉ=çÑ=çéíáçåë
Öê~åíÉÇ=ÉáíÜÉê=ìåÇÉê=~ää=íÜÉ
`çãé~åóÛë=ÉãéäçóÉÉ=ëÜ~êÉ
ëÅÜÉãÉë=çê=ìåÇÉê=íÜÉ=`çãé~åóÛë
ÉñÉÅìíáîÉ=ëÜ~êÉ=çéíáçå=ëÅÜÉãÉë=áå=
~=íÜêÉÉ=óÉ~ê=éÉêáçÇ=ã~ó=åçí=ÉñÅÉÉÇ
PB=çÑ=íÜÉ=çêÇáå~êó=ëÜ~êÉ=Å~éáí~äK

kçíáÅÉ=áë=ÜÉêÉÄó=ÖáîÉå=íÜ~í=íÜÉ=^ååì~ä=
dÉåÉê~ä=jÉÉíáåÖ=çÑ=eáëÅçñ=éäÅ=ïáää=ÄÉ=ÜÉäÇ=
~í=N=dêÉ~í=pí=eÉäÉåÛë=içåÇçå=b`P^=Seu=
çå=Q=gìäó=OMMN=~í=NM=~ã=Ñçê=íÜÉ
ÑçääçïáåÖ=éìêéçëÉëW

lêÇáå~êó=ÄìëáåÉëë
NF=qç=êÉÅÉáîÉ=íÜÉ=~ÅÅçìåíë=çÑ=íÜÉ
Åçãé~åó=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PN
aÉÅÉãÄÉê=OMMM=íçÖÉíÜÉê=ïáíÜ=íÜÉ
ÇáêÉÅíçêëÛ=~åÇ=~ìÇáíçêÛë=êÉéçêí=íÜÉêÉçåK

qç=êÉJ~ééçáåí=íÜÉ=ÑçääçïáåÖ=ïÜç=êÉíáêÉ
~ë=ÇáêÉÅíçêë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ
^êíáÅäÉë=çÑ=^ëëçÅá~íáçåW
OF=pKe=e~ää
PF=_Kb=j~ëçà~Ç~
QF=qç=êÉJ~ééçáåí=hmjd=^ìÇáí=mäÅ=~ë
~ìÇáíçêë=çÑ=íÜÉ=Åçãé~åó=íç=ÜçäÇ=çÑÑáÅÉ
Ñêçã=íÜÉ=ÅçåÅäìëáçå=çÑ=íÜáë=ãÉÉíáåÖ=ìåíáä
íÜÉ=ÅçåÅäìëáçå=çÑ=íÜÉ=åÉñí=ÖÉåÉê~ä
ãÉÉíáåÖ=~í=ïÜáÅÜ=~ÅÅçìåíë=~êÉ=ä~áÇ=ÄÉÑçêÉ
íÜÉ=`çãé~åó=~í=~=êÉãìåÉê~íáçå=íç=ÄÉ
ÇÉíÉêãáåÉÇ=Äó=íÜÉ=ÇáêÉÅíçêëK
RF=qç=ÇÉÅä~êÉ=~=Ñáå~ä=ÇáîáÇÉåÇ=çå=íÜÉ=
çêÇáå~êó=ëÜ~êÉëK

péÉÅá~ä=ÄìëáåÉëë
qç=ÅçåëáÇÉêI=~åÇ=áÑ=íÜçìÖÜí=ÑáíI=é~ëë=íÜÉ
ÑçääçïáåÖ=êÉëçäìíáçåëI=çÑ=ïÜáÅÜ=êÉëçäìíáçå
åìãÄÉêë=SI=U=~åÇ=V=ïáää=ÄÉ=éêçéçëÉÇ=~ë
çêÇáå~êó=êÉëçäìíáçåë=~åÇ=åìãÄÉê=T=ïáää=
ÄÉ=éêçéçëÉÇ=~ë=~=ëéÉÅá~ä=êÉëçäìíáçåK

lêÇáå~êó=êÉëçäìíáçå
SF=qÜÉ=ÇáêÉÅíçêë=ÄÉ=ÖÉåÉê~ääó=~åÇ
ìåÅçåÇáíáçå~ääó=~ìíÜçêáëÉÇ=Eáå=ëìÄëíáíìíáçå
Ñçê=~ää=ÉñáëíáåÖ=~ìíÜçêáíáÉëF=éìêëì~åí=íç
pÉÅíáçå=UM=çÑ=íÜÉ=`çãé~åáÉë=^Åí=NVUR
EíÜÉ=^ÅíÒF=íç=~ääçí=êÉäÉî~åí=ëÉÅìêáíáÉë
EïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=íÜ~í=pÉÅíáçåF=ìé=
íç=~=ã~ñáãìã=~ÖÖêÉÖ~íÉ=åçãáå~ä=î~äìÉ=
çÑ=¡NINVVIVSMKTR=Ñçê=~=éÉêáçÇ=ÉñéáêáåÖ
EìåäÉëë=éêÉîáçìëäó=êÉåÉïÉÇI=î~êáÉÇ=çê
êÉîçâÉÇ=Äó=íÜÉ=`çãé~åó=áå=ÖÉåÉê~ä
ãÉÉíáåÖF=ÑáÑíÉÉå=ãçåíÜë=Ñêçã=íÜÉ=Ç~íÉ=
çÑ=íÜÉ=é~ëëáåÖ=çÑ=íÜáë=êÉëçäìíáçå=éêçîáÇÉÇ
íÜ~í=íÜÉ=~ìíÜçêáíó=çÑ=íÜÉ=ÇáêÉÅíçêë=ëÜ~ää
ÉñíÉåÇ=íç=íÜÉ=ã~âáåÖ=çÑ=~åó=çÑÑÉê=çê
~ÖêÉÉãÉåí=ÄÉÑçêÉ=íÜÉ=Éñéáê~íáçå=çê
êÉîçÅ~íáçå=çÑ=íÜÉ=éçïÉê=ïÜáÅÜ=ïçìäÇ=
çê=ãáÖÜí=êÉèìáêÉ=ëÉÅìêáíáÉë=íç=ÄÉ=~ääçííÉÇ
~ÑíÉê=íÜÉ=Éñéáê~íáçå=çê=êÉîçÅ~íáçå=çÑ=íÜáë
éçïÉê=~åÇ=íÜÉ=ÇáêÉÅíçêë=ã~ó=~ääçí=êÉäÉî~åí
ëÉÅìêáíáÉë=áå=éìêëì~åÅÉ=çÑ=~åó=ëìÅÜ=çÑÑÉê
çê=~ÖêÉÉãÉåí=åçíïáíÜëí~åÇáåÖ=íÜÉ=Éñéáêó
çÑ=íÜáë=éçïÉêK

péÉÅá~ä=êÉëçäìíáçå
TF=qÜÉ=ÇáêÉÅíçêë=ÄÉ=ÉãéçïÉêÉÇ=
Eáå=~ÇÇáíáçå=íç=~ää=ÉñáëíáåÖ=~ìíÜçêáíáÉëF
éìêëì~åí=íç=pÉÅíáçå=VR=çÑ=íÜÉ=^Åí=íç=~ääçí
Éèìáíó=ëÉÅìêáíáÉë=E~ë=ÇÉÑáåÉÇ=áå=pÉÅíáçå=VQ
çÑ=íÜÉ=^ÅíF=éìêëì~åí=íç=íÜÉ=~ìíÜçêáíó



kçíáÅÉ=çÑ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=ÅçåíáåìÉÇ

SQ eáëÅçñ=éäÅ

eçïÉîÉêI=~åó=éêçîáëáçåë=êÉä~íáåÖ=íçW
√ íÜÉ=éÉêëçåë=íç=ïÜçã=ëÜ~êÉë=~êÉ
éêçîáÇÉÇ=ìåÇÉê=íÜÉ=^bplmX

√ íÜÉ=äáãáí~íáçåë=çå=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë
ëìÄàÉÅí=íç=íÜÉ=^bplmX

√ íÜÉ=ã~ñáãìã=ÉåíáíäÉãÉåí=çÑ=~åó=çåÉ
é~êíáÅáé~åí=ìåÇÉê=íÜÉ=^bplm=EçíÜÉê
íÜ~å=íç=í~âÉ=~ÅÅçìåí=çÑ=áåÅêÉ~ëÉë=
áå=äáãáíë=áãéçëÉÇ=Äó=êÉäÉî~åí=í~ñ
äÉÖáëä~íáçåFX

Å~ååçí=ÄÉ=~äíÉêÉÇ=íç=íÜÉ=~Çî~åí~ÖÉ=
çÑ=é~êíáÅáé~åíë=ïáíÜçìí=íÜÉ=éêáçê=ÅçåëÉåí
çÑ=íÜÉ=ëÜ~êÉÜçäÇÉêë=çÑ=íÜÉ=`çãé~åó=áå
ÖÉåÉê~ä=ãÉÉíáåÖ=EÉñÅÉéí=Ñçê=ãáåçê
~ãÉåÇãÉåíë=íç=ÄÉåÉÑáí=íÜÉ=~Çãáåáëíê~íáçå
çÑ=íÜÉ=^bplmI=~åó=~ãÉåÇãÉåíë=íç=í~âÉ
~ÅÅçìåí=çÑ=~=ÅÜ~åÖÉ=çÑ=äÉÖáëä~íáçå=çê=
íç=çÄí~áå=çê=ã~áåí~áå=Ñ~îçìê~ÄäÉ=í~ñI
ÉñÅÜ~åÖÉ=Åçåíêçä=çê=êÉÖìä~íçêó=íêÉ~íãÉåí
Ñçê=é~êíáÅáé~åíëI=íÜÉ=`çãé~åóI=~åó
ëìÄëáÇá~êó=çê=íÜÉ=qêìëíÉÉëFK=

_ó=çêÇÉê=çÑ=íÜÉ=_ç~êÇ
pKg=_êáÇÖÉë
pÉÅêÉí~êó
NM=j~ó=OMMN

kçíÉ
^=ãÉãÄÉê=ÉåíáíäÉÇ=íç=~ííÉåÇ=~åÇ=îçíÉ
ã~ó=~ééçáåí=çåÉ=çê=ãçêÉ=éêçñáÉë=íç
~ííÉåÇ=~åÇ=îçíÉ=áåëíÉ~Ç=çÑ=ÜáãK=qÜÉ
áåëíêìãÉåí=çÑ=éêçñó=ãìëí=ÄÉ=áå=ïêáíáåÖ
~åÇ=ëéÉÅáÑó=ïÜÉíÜÉê=íÜÉ=éêçñó=áë=íç=îçíÉ
Ñçê=çê=~Ö~áåëí=íÜÉ=ëéÉÅáÑáÉÇ=êÉëçäìíáçåë
ÉñÅÉéí=ïÜÉêÉ=ëìÅÜ=êÉëçäìíáçå=
áë=~=ãçíáçå=Ñçê=~ÇàçìêåãÉåíK

^=éêçñó=åÉÉÇ=åçí=~äëç=ÄÉ=~=ãÉãÄÉê=
çÑ=íÜÉ=`çãé~åóK

qÜÉ=~ÄçîÉ=ëìãã~êáÉë=Çç=åçí=Ñçêã
é~êí=çÑ=íÜÉ=êìäÉë=çÑ=íÜÉ=^bplm=çê=çÑ=íÜÉ
ëÅÜÉÇìäÉ=çÑ=~ãÉåÇãÉåíë=íç=íÜÉ=bñáëíáåÖ
pÅÜÉãÉë=~åÇ=ëÜçìäÇ=åçí=ÄÉ=í~âÉå=~ë
~ÑÑÉÅíáåÖ=íÜÉ=áåíÉêéêÉí~íáçå=çÑ=íÜÉ=ÇÉí~áäÉÇ
íÉêãë=~åÇ=ÅçåÇáíáçåë=ÅçåëíáíìíáåÖ=íÜÉ
êìäÉë=~åÇ=íÜÉ=ÇÉí~áäÉÇ=ëÅÜÉÇìäÉë=çÑ
~ãÉåÇãÉåíëK=`çéáÉë=çÑ=íÜÉ=Çê~Ñí=êìäÉë=çÑ
íÜÉ=^bplm=~åÇ=íÜÉ=êìäÉë=çÑ=íÜÉ=bñáëíáåÖ
pÅÜÉãÉë=áåÅçêéçê~íáåÖ=íÜÉ=éêçéçëÉÇ
~ãÉåÇãÉåíë=ïáää=ÄÉ=~î~áä~ÄäÉ=Ñçê
áåëéÉÅíáçå=~í=íÜÉ=êÉÖáëíÉêÉÇ=çÑÑáÅÉ=çÑ=íÜÉ
`çãé~åó=ÇìêáåÖ=ìëì~ä=ÄìëáåÉëë=Üçìêë=çå
ïÉÉâÇ~óë=Ep~íìêÇ~ó=~åÇ=éìÄäáÅ=ÜçäáÇ~óë
ÉñÅÉéíÉÇF=ìé=íç=íÜÉ=Ç~íÉ=çÑ=íÜÉ=^ååì~ä
dÉåÉê~ä=jÉÉíáåÖ=~åÇ=~í=íÜÉ=ãÉÉíáåÖ=áíëÉäÑ
E~åÇ=Ñçê=NR=ãáåìíÉë=ÄÉÑçêÉÜ~åÇFK=qÜÉ
ÇáêÉÅíçêë=êÉëÉêîÉ=íÜÉ=êáÖÜí=ìé=íç=íÜÉ=íáãÉ
çÑ=íÜÉ=ãÉÉíáåÖ=íç=ã~âÉ=ëìÅÜ
~ãÉåÇãÉåíë=~åÇ=~ÇÇáíáçåë=~ë=íÜÉó=ã~ó
ÅçåëáÇÉê=åÉÅÉëë~êó=çê=ÇÉëáê~ÄäÉI=éêçîáÇÉÇ
íÜ~í=ëìÅÜ=~ãÉåÇãÉåíë=~åÇ=~ÇÇáíáçåë=Çç
åçí=ÅçåÑäáÅí=áå=~åó=ã~íÉêá~ä=êÉëéÉÅí=ïáíÜ
íÜÉ=ëìãã~êó=ëÉí=çìí=~ÄçîÉK

fÑ=~ï~êÇÉÇI=j~íÅÜáåÖ=pÜ~êÉë=ãìëí=ÄÉ
~ï~êÇÉÇ=çå=íÜÉ=ë~ãÉ=Ä~ëáë=íç=~ää
ÉãéäçóÉÉë=ìé=íç=~=ã~ñáãìã=çÑ=íïç
j~íÅÜáåÖ=pÜ~êÉë=Ñçê=ÉîÉêó=m~êíåÉêëÜáé
pÜ~êÉ=éìêÅÜ~ëÉÇK=qÜÉ=`çãé~åó=ã~ó
ÇÉÅáÇÉ=íÜ~í=~åó=çÑÑÉê=çÑ=j~íÅÜáåÖ=pÜ~êÉë
ÄÉ=ëìÄàÉÅí=íç=~=ÜçäÇáåÖ=éÉêáçÇ=çÑ=ÄÉíïÉÉå
íÜêÉÉ=~åÇ=ÑáîÉ=óÉ~êë=ÇìêáåÖ=ïÜáÅÜ=íáãÉ=íÜÉ
ÉãéäçóÉÉ=Å~ååçí=ïáíÜÇê~ï=íÜÉ=j~íÅÜáåÖ
pÜ~êÉë=Ñêçã=íÜÉ=^bplmI=ìåäÉëë=ÜÉ=çê=ëÜÉ
äÉ~îÉë=ÉãéäçóãÉåíK=få=~ÇÇáíáçåI=íÜÉ
`çãé~åó=Å~åI=~í=áíë=ÇáëÅêÉíáçåI=éêçîáÇÉ
íÜ~í=j~íÅÜáåÖ=pÜ~êÉë=ïáää=ÄÉ=ÑçêÑÉáíÉÇ=áÑ
íÜÉ=ÉãéäçóÉÉ=ÅÉ~ëÉë=íç=ïçêâ=Ñçê=íÜÉ
`çãé~åó=EÇìêáåÖ=~=éÉêáçÇ=åçí=íç=ÉñÅÉÉÇ
íÜêÉÉ=óÉ~êë=Ñêçã=íÜÉ=Ç~íÉ=çÑ=íÜ~í=~ï~êÇF
çíÜÉê=íÜ~å=áå=ÅáêÅìãëí~åÅÉë=çÑ=ÇÉ~íÜI
áåàìêóI=Çáë~ÄáäáíóI=êÉÇìåÇ~åÅóI=êÉíáêÉãÉåí=çê
íê~åëÑÉê=çÑ=íÜÉ=ÉãéäçóáåÖ=ÄìëáåÉëë=çê
Åçãé~åó=çê=ëÉääë=Üáë=m~êíåÉêëÜáé=pÜ~êÉëK
S=cêÉÉ=pÜ~êÉë
ré=íç=¡PIMMM=çÑ=cêÉÉ=pÜ~êÉë=Å~å=ÄÉ
~ï~êÇÉÇ=íç=É~ÅÜ=ÉãéäçóÉÉ=áå=~=í~ñ=óÉ~êK
pÜ~êÉë=Å~å=ÄÉ=~ï~êÇÉÇ=çå=~=ëáãáä~ê
íÉêãë=Ä~ëáë=EáKÉK=Äó=êÉÑÉêÉåÅÉ=íç=ÅêáíÉêá~
ëìÅÜ=~ë=êÉãìåÉê~íáçå=~åÇLçê=äÉåÖíÜ=
çÑ=ëÉêîáÅÉF=çêI=áÑ=íÜÉ=`çãé~åó=ëç
ÇÉíÉêãáåÉëI=Äó=êÉÑÉêÉåÅÉ=íç=Ñ~áê=~åÇ
çÄàÉÅíáîÉ=éÉêÑçêã~åÅÉ=í~êÖÉíëK

cêÉÉ=pÜ~êÉë=~êÉ=ëìÄàÉÅí=íç=íÜÉ=ë~ãÉ
ÜçäÇáåÖ=éÉêáçÇ=~ë=j~íÅÜáåÖ=pÜ~êÉëK=
qÜÉ=ÉãéäçóÉÉë=ã~óI=áÑ=íÜÉ=`çãé~åó=
ëç=ÇÉíÉêãáåÉëI=ÑçêÑÉáí=íÜÉ=cêÉÉ=pÜ~êÉë=çå
äÉ~îáåÖ=ÉãéäçóãÉåí=ïáíÜáå=~=éÉêáçÇ=çÑ=ìé
íç=íÜêÉÉ=óÉ~êë=çÑ=íÜÉ=Ç~íÉ=çå=ïÜáÅÜ=íÜÉ
cêÉÉ=pÜ~êÉë=~êÉ=~ï~êÇÉÇK
T=oÉáåîÉëíãÉåí=çÑ=aáîáÇÉåÇë
qÜÉ=^bplm=éêçîáÇÉë=íÜ~í=~ää=ÇáîáÇÉåÇë=áå
êÉëéÉÅí=çÑ=~å=ÉãéäçóÉÉÛë=ëÜ~êÉë=ÜÉäÇ=áå
íÜÉ=^bplm=ã~ó=ÄÉ=~ééäáÉÇ=áå=~ÅèìáêáåÖ
ÑìêíÜÉê=ëÜ~êÉë=çå=Üáë=ÄÉÜ~äÑ=EÚaáîáÇÉåÇ
pÜ~êÉëÛF=éêçîáÇÉÇ=íÜ~í=íÜÉ=~ãçìåí=ëç
~ééäáÉÇ=ã~ó=åçí=ÉñÅÉÉÇ=¡NIRMM=éÉê=óÉ~êK
qÜÉ=ÜçäÇáåÖ=éÉêáçÇ=ÇìêáåÖ=ïÜáÅÜ=aáîáÇÉåÇ
pÜ~êÉë=ãìëí=ÖÉåÉê~ääó=êÉã~áå=áå=íÜÉ
^bplm=áë=íÜêÉÉ=óÉ~êëK
U=bèìáíó=aáäìíáçå=iáãáíë
qÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=íÜ~í=ã~ó=ÄÉ=áëëìÉÇ
éìêëì~åí=íç=êáÖÜíë=Öê~åíÉÇ=áå=~åó=NM=óÉ~ê
éÉêáçÇ=ìåÇÉê=íÜÉ=^bplm=~åÇ=ìåÇÉê=~åó
çíÜÉê=ÉãéäçóÉÉ=ëÜ~êÉ=ëÅÜÉãÉ=çÑ=íÜÉ
`çãé~åó=ã~ó=åçí=ÉñÅÉÉÇ=NMB=çÑ=íÜÉ
çêÇáå~êó=ëÜ~êÉ=Å~éáí~ä=çÑ=íÜÉ=`çãé~åóK
V=^ãÉåÇãÉåíë
táíÜ=íÜÉ=éêáçê=~ééêçî~ä=çÑ=íÜÉ=fåä~åÇ
oÉîÉåìÉI=íÜÉ=_ç~êÇ=ã~ó=~í=~åó=íáãÉ=~äíÉê
çê=~ÇÇ=íç=íÜÉ=âÉó=ÑÉ~íìêÉë=çÑ=íÜÉ=êìäÉë=çÑ
íÜÉ=^bplm=çê=íÜÉ=íÉêãë=çÑ=~åó=~ï~êÇ
ã~ÇÉ=ìåÇÉê=áíK=qÜÉ=_ç~êÇ=ã~ó=~ãÉåÇ=íÜÉ
åçåJâÉó=ÑÉ~íìêÉë=çÑ=íÜÉ=^bplm=ïáíÜçìí
fåä~åÇ=oÉîÉåìÉ=~ééêçî~äK=

O=léÉê~íáçå
qÜÉ=^bplm=ïáää=éêçîáÇÉ=ÉãéäçóÉÉë=ïáíÜ
íÜÉ=çééçêíìåáíó=íç=êÉÅÉáîÉ=ëÜ~êÉë=áå=çåÉ
çÑ=Ñçìê=ï~óëW
√=~å=ÉãéäçóÉÉ=Å~å=Äìó=ëÜ~êÉë=Ñêçã=éêÉJ
í~ñ=ë~ä~êó=ìé=íç=~=ã~ñáãìã=çÑ=¡NOR=
~=ãçåíÜ=Eçê=NMB=çÑ=íçí~ä=ë~ä~êóI=áÑ=äÉëëF
EÚm~êíåÉêëÜáé=pÜ~êÉëÛF

√=íÜÉ=`çãé~åó=Å~å=ÖáîÉ=~å=ÉãéäçóÉÉ=ìé
íç=íïç=ÑêÉÉ=ã~íÅÜáåÖ=ëÜ~êÉë=Ñçê=É~ÅÜ
m~êíåÉêëÜáé=pÜ~êÉ=íÜÉ=ÉãéäçóÉÉ=Äìóë
EÚj~íÅÜáåÖ=pÜ~êÉëÛF

√=íÜÉ=`çãé~åó=Å~å=ÖáîÉ=ìé=íç=¡PIMMM=çÑ
ÑêÉÉ=ëÜ~êÉë=~=óÉ~ê=íç=~å=ÉãéäçóÉÉ=EÚcêÉÉ
pÜ~êÉëÛFK

√=ÇáîáÇÉåÇë=çå=íÜÉ=m~êíåÉêëÜáé=pÜ~êÉëI
íÜÉ=j~íÅÜáåÖ=pÜ~êÉë=~åÇ=íÜÉ=cêÉÉ
pÜ~êÉë=EëìÄàÉÅí=íç=~å=~ååì~ä=äáãáíF=Å~å
ÄÉ=ìëÉÇ=Äó=~å=ÉãéäçóÉÉ=íç=éìêÅÜ~ëÉ
ëÜ~êÉë=EÚaáîáÇÉåÇ=pÜ~êÉëÛFK

qÜÉ=`çãé~åó=ã~ó=çÑÑÉê=~åó=ÅçãÄáå~íáçå
çÑ=m~êíåÉêëÜáé=pÜ~êÉë=~åÇLçê=j~íÅÜáåÖ
pÜ~êÉë=~åÇLçê=cêÉÉ=ëÜ~êÉëK=^ï~êÇë=ìåÇÉê
íÜÉ=^bplm=EçíÜÉê=íÜ~å=íÜÉ=éêÉJí~ñ=ë~ä~êó
ìëÉÇ=íç=~ÅèìáêÉ=m~êíåÉêëÜáé=pÜ~êÉëF=~êÉ
åçí=éÉåëáçå~ÄäÉK
P=m~êíáÅáé~íáçå
^ää=rh=í~ñJêÉëáÇÉåí=ÉãéäçóÉÉë=EïÜÉíÜÉê
ïçêâáåÖ=Ñìää=çê=é~êí=íáãÉF=çÑ=íÜÉ=`çãé~åó
ïÜç=Ü~îÉ=ÅçãéäÉíÉÇ=~=ëéÉÅáÑáÉÇ=éÉêáçÇ=çÑ
Åçåíáåìçìë=ëÉêîáÅÉ=~êÉ=ÉäáÖáÄäÉ=íç
é~êíáÅáé~íÉ=áå=íÜÉ=^bplmK=qÜÉ=`çãé~åó
Ü~ë=íÜÉ=ÇáëÅêÉíáçå=íç=~ääçï=çíÜÉê
ÉãéäçóÉÉë=íç=é~êíáÅáé~íÉ=áå=íÜÉ=^bplmK
Q=m~êíåÉêëÜáé=pÜ~êÉë
tÜÉå=çÑÑÉêáåÖ=m~êíåÉêëÜáé=pÜ~êÉ
éìêÅÜ~ëÉ=~ÖêÉÉãÉåíëI=íÜÉ=`çãé~åó=ïáää
ÇÉíÉêãáåÉ=~=ë~îáåÖë=éÉêáçÇ=ïÜáÅÜ=ã~ó
åçí=ÉñÅÉÉÇ=NO=ãçåíÜëK=qÜáë=éÉêáçÇ=áë
âåçïå=~ë=íÜÉ=Ú~ÅÅìãìä~íáçå=éÉêáçÇÛI=áå
ïÜáÅÜ=ÉãéäçóÉÉë=ã~ó=ÅÜççëÉ=íç=~ääçÅ~íÉ
~=ëéÉÅáÑáÉÇ=~ãçìåí=Eåçí=ÉñÅÉÉÇáåÖ=¡NOR
éÉê=ãçåíÜ=çê=NMB=çÑ=í~ñ~ÄäÉ=ë~ä~êó=EáÑ
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