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fkp`ofmqflk=pro=i^=mi^`b=cfk^k`fbob=ab=m^ofp=
=

j^o`eb=if_ob=brolkbuq=m~êáë=
=

iÉ=Q=àìáå=OMMQ=
=
=

m o l p m b ` q r p = p f j m i f c f ° = =
=
=
=

=

 
 

sáë~=ÇÉ=äÛ^ìíçêáí¨=ÇÉë=ã~êÅÜ¨ë=Ñáå~åÅáÉêë==
bå=~ééäáÅ~íáçå=ÇÉë=~êíáÅäÉë=i=QNOJN=Éí=i=SONJU=Çì=`çÇÉ=jçå¨í~áêÉ=Éí=cáå~åÅáÉêI=äÛ^ìíçêáí¨=ÇÉë=ã~êÅÜ¨ë=Ñáå~åÅáÉêë=~=~ééçë¨=
ëìê= äÉ= éê¨ëÉåí= éêçëéÉÅíìë= ëáãéäáÑá¨= äÉ= îáë~=kø= MQJQTO= Éå= Ç~íÉ= Çì= OQ=ã~á= OMMQ= ÅçåÑçêã¨ãÉåí= ~ìñ= Çáëéçëáíáçåë= ÇÉ= ëçå=
ê≠ÖäÉãÉåí= VUJMUK= `É= éêçëéÉÅíìë= ~= ¨í¨= ¨í~Ääá= é~ê= äÛ¨ãÉííÉìê= Éí= ÉåÖ~ÖÉ= ä~= êÉëéçåë~Äáäáí¨= ÇÉ= ëÉë= ëáÖå~í~áêÉëK= iÉ= îáë~=
åÛáãéäáèìÉ= åá= ~ééêçÄ~íáçå= ÇÉ= äÛçééçêíìåáí¨= ÇÉ= äÛçé¨ê~íáçå= åá= ~ìíÜÉåíáÑáÅ~íáçå= ÇÉë= ¨ä¨ãÉåíë= Åçãéí~ÄäÉë= Éí= Ñáå~åÅáÉêë=
éê¨ëÉåí¨ëK=fä=~=¨í¨=~ííêáÄì¨=~éê≠ë=Éñ~ãÉå=ÇÉ=ä~=éÉêíáåÉåÅÉ=Éí=ÇÉ=ä~=ÅçÜ¨êÉåÅÉ=ÇÉ=äÛáåÑçêã~íáçå=Ççåå¨É=Ç~åë=ä~=éÉêëéÉÅíáîÉ=
ÇÉ=äÛçé¨ê~íáçå=éêçéçë¨É=~ìñ=áåîÉëíáëëÉìêëK===

 
^îÉêíáëëÉãÉåí=

iD^ìíçêáí¨=ÇÉë=ã~êÅÜ¨ë=Ñáå~åÅáÉêë=~ííáêÉ=äD~ííÉåíáçå=Çì=éìÄäáÅ=ëìê=äÉë=¨ä¨ãÉåíë=ëìáî~åíë=W=
a~åë=äÛ~ééêçÅÜÉ=ÇÉ=î~äçêáë~íáçå=êÉéçë~åí=ëìê= äÉ=ê~íáç=`~éáí~äáë~íáçåL`ÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉëI= äÉë=Ççåå¨Éë=OMMQ=Éí=OMMR=¨í~óÉåí=
ìåÉ=î~äçêáë~íáçå=ÇÉ=NMIOR=j€K=pìê=ä~=Ä~ëÉ=ÇÉë=Ççåå¨Éë=OMMPI=ä~=ãÆãÉ=ã¨íÜçÇÉ=~ìê~áí=~Äçìíá=¶=ìåÉ=î~äçêáë~íáçå=ÇÉ=T=j€K=
iÛ~åå¨É=OMMP=åÛ~=é~ë=¨í¨=êÉíÉåìÉ=Å~ê=ÉääÉ=~=¨í¨=àìÖ¨É=åçå=ëáÖåáÑáÅ~íáîÉK=
iÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=ÉåêÉÖáëíêÉåí=ìåÉ=éÉêíÉ=åÉííÉ=ÇÉ=NNTKMMM=€=~ì=PN=Ç¨ÅÉãÄêÉ=OMMP=Éí=ÇÉ=PPQKMMM=€=~ì=PN=Ç¨ÅÉãÄêÉ=
OMMO=X=ä~=ëçÅá¨í¨=åÛ~=é~ë=ÇáëíêáÄì¨=ÇÉ=ÇáîáÇÉåÇÉë=~ì=íáíêÉ=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=Éå=Ç¨ÅÉãÄêÉ=OMMPK=
iD~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=éçìêê~=ÆíêÉ=äáãáí¨É=~ì=ãçåí~åí=ÇÉë=ëçìëÅêáéíáçåë=êÉÅìÉáääáÉë=¶=ÅçåÇáíáçå=èìÉ=ÅÉäìáJÅá=~ííÉáÖåÉ=
äÉë=íêçáëJèì~êíë=~ì=ãçáåë=ÇÉ=äD¨ãáëëáçå=Ç¨ÅáÇ¨ÉK=
iD~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=éêçàÉí¨É=åÉ=Ñ~áí=é~ë=äDçÄàÉí=ÇDìåÉ=Ö~ê~åíáÉ=ÇÉ=ÄçååÉ=Ñáå=ÇÉ=ä~=é~êí=ÇDìå=¨í~ÄäáëëÉãÉåí=Ä~åÅ~áêÉ=
çì=ÇÉë=~Åíáçåå~áêÉë=~ÅíìÉäëK=bå=Åçåë¨èìÉåÅÉI=äÉë=å¨ÖçÅá~íáçåë=ëìê=äÉë=~Åíáçåë=åçìîÉääÉë=áåíÉêîáÉåÇêçåí=éçëí¨êáÉìêÉãÉåí=
¶= äD¨ãáëëáçå= Çì= ÅÉêíáÑáÅ~í= Çì= Ç¨éçëáí~áêÉI= ëçáí= Ç≠ë= èìÉ= ÅÉäìáJÅá= ÇáëéçëÉ= ÉÑÑÉÅíáîÉãÉåí= ÇÉë= ÑçåÇëK= bå= çìíêÉI= ëá= äÉë=¾= ÇÉ=
äD~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=ÇDìå=ãçåí~åí=ÇÉ=OKRMMKMMM=Éìêçë=åD¨í~áí=é~ë=ê¨~äáë¨ÉI=äDçé¨ê~íáçå=ëÉê~áí=~ååìä¨É=Éí=äÉë=çêÇêÉë=
ëÉê~áÉåí=Å~ÇìÅëK=
iÉë=íáíêÉë=Ñ~áë~åí=äÛçÄàÉí=ÇÉ=ä~=éê¨ëÉåíÉ=çé¨ê~íáçå=åÉ=ëÉêçåí=é~ë=~Çãáë=~ìñ=å¨ÖçÅá~íáçåë=ëìê=ìå=ã~êÅÜ¨=ê¨ÖäÉãÉåí¨=Éí=åÉ=
Ä¨å¨ÑáÅáÉêçåí=ÇçåÅ=é~ë=ÇÉë=Ö~ê~åíáÉë=ÅçêêÉëéçåÇ~åíÉëK?=

 
i~=åçíáÅÉ=ä¨Ö~äÉ=ÇÛ^Çãáëëáçå=Éëí=éìÄäá¨É=~ì=_^il=Çì=OT=ã~á=OMMQ=

=
aÉë=ÉñÉãéä~áêÉë=Çì=éê¨ëÉåí=éêçëéÉÅíìë=ëçåí=ÇáëéçåáÄäÉëI=ë~åë=Ñê~áëI=~ìéê≠ë=ÇÉ=brolmb=cfk^k`b=bq=fkarpqofbI=PTI=
~îÉåìÉ=ÇÉë=`Ü~ãéëJ°äóë¨ÉëI=TRMMU=m~êáëI=ëìê=äÉ=ëáíÉ=ÇÉ=äÛ^ìíçêáí¨=ÇÉë=ã~êÅÜ¨ë=Ñáå~åÅáÉêë=EïïïK~ãÑJÑê~åÅÉKçêÖ=F=~áåëá=

èìÛ~ì=ëá≠ÖÉ=ëçÅá~ä=ÇÉ=ä~=pçÅá¨í¨I=`ÉåíêÉ=a~ìãÉëåáäJ=QI=éä~ÅÉ=c¨äáñ=bÄçì¨=J=TRMNO=m~êáëK=



=
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p l j j ^ f o b =
=
=

`e^mfqob=N=W=obpmlkp^_ibp=ar=molpmb`qrp= KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKQ=
NKNK=obpmlkp^_ibp=ab=`lkqfkbkq^i=ib^pb=^ppro^kq=i^=obpmlkp^_fifqb==
ar=molpmb`qrp=pfjmifcfbKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKQ=
NKOK=^qqbpq^qflk=ar=obpmlkp^_ib=ar=molpmb`qrp=pfjmifcfbKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKQ=
NKPK=obpmlkp^_ibp=ar=`lkqolib=abp=`ljmqbp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKQ=
NKQK=^sfp=abp=`ljjfpp^fobp=^ru=`ljmqbp=pro=i^=pfk`bofqb=abp=fkcloj^qflkp==
ab=k^qrob=ljmq^_ib=bq=cfk^k`fbob=ar=molpmb`qrp=pfjmifcfbKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKR=
NKRK=^qqbpq^qflk=abp=fkqbojbaf^fobp=cfk^k`fbop KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKS=
NKSK=obpmlkp^_ibp=ab=iÛfkcloj^qflkKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKS=

=
=
`e^mfqob=O=W=fkp`ofmqflk=pro=ib=j^o`eb=if_ob=ab=s^ibrop=jl_fifbobpKKKKKKKKKKKKKKKKKKKKKKKKKKKKKT=

OKNK=obkpbfdkbjbkqp=obi^qfcp=^=iÛfkp`ofmqflk=aÛ^`qflkp=loafk^fobp==
^r=j^o`eb=if_ob=aÛbrolkbuq=m^ofp= KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKT=
OKOK=obkpbfdkbjbkqp=obi^qfcp=^=i^=`bppflk=bsbkqrbiib=aÛ^`qflkp=
prmmibjbkq^fob=bufpq^kqbp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNP=
OKPK=jla^ifqbp=obi^qfsbp=^=iÛ^rdjbkq^qflk=ab=`^mfq^i KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNP=
OKQK=obkpbfdkbjbkqp=afsbop=pro=iÛlccobKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNQ=
OKRK=obkpbfdkbjbkqp=dbkbo^ru=pro=ibp=fkpqorjbkqp=cfk^k`fbop=lccboqp KKKKKKKKKKNQ=
OKSK=j^o`eb=ar=qfqob KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNU=
OKTK=qof_rk^ru=`ljmbqbkqp=bk=`^p=ab=ifqfdbpKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNV=
OKUK=obkpbfdkbjbkqp=afsbop=`lk`bok^kq=iÛfkp`ofmqflk=pro=ib=j^o`eb=if_ob==
ab=s^ibrop=jl_fifbobp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNV=

=
=
`e^mfqob=P=W=obkpbfdkbjbkqp=ab=`^o^`qbob=d°k°o^i=`lk`bok^kq==
iÛ°jbqqbro=bq=ib=`^mfq^i KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKOM=

PKNK=obkpbfdkbjbkqp=ab=`^o^`qbob=dbkbo^i=`lk`bok^kq=i^=pl`fbqb=
`lkqfkbkq^i=ib^pbKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKOM=
PKOK=obkpbfdkbjbkqp=ab=`^o^`qbob=dbkbo^i=`lk`bok^kq=ib=`^mfq^iKKKKKKKKKKKKKKKKKKKKKKKKKOP=
PKPK=obm^oqfqflk=ar=`^mfq^i=bq=abp=aolfqp=ab=slqbKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKOU=
PKQK=^mm^oqbk^k`b=ab=iÛbjbqqbro=^=rk=dolrmbKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPM=
PKRK=afsfabkabp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPM=
PKSK=j^o`eb=abp=^`qflkpKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPN=
PKTK=obkpbfdkbjbkqp=`ljmibjbkq^fobp=`lk`bok^kq=iÛbjbqqbro==
bq=ib=`^mfq^iKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPO=

=
=
`e^mfqob=Q=W=obkpbfdkbjbkqp=`lk`bok^kq=iÛ^`qfsfqb=ab=`lkqfkbkq^i=ib^pb KKKKKKKPP=

QKNK=mobpbkq^qflk=pvkqebqfnrb=abp=jbqfbop=ar=dolrmb KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPP=
QKOK=efpqlofnrbKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPQ=
QKPK=lod^kfdo^jjb=grofafnrb=E^sofi=OMMQFKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPS=
QKQK=`efccobp=`ibp=`lkplifabp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPT=
QKRK==mobpbkq^qflk=dbkbo^ib=ab=iÛ^`qfsfqb KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPU=
QKSK=i^=iia=^ru=qmb=bq=^ru=molcbppflkkbip KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKPV=
QKTK=i^=co^k`efpb=ab=`lkqfkbkq^i=obkq=bk=il`^qflk=`lroqb==
bq=jlvbkkb=arobbKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK QU=
QKUK=il`^qflkabslfqrobpK`lj=W=mloq^fi=fkqbokbq=j^o`e^ka=slfqrobpK`lj KKKKKKKKKRP=
QKVK=i^=`ifbkqbib KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKRS=
QKNMK=lod^kfp^qflk=ab=i^=pl`fbqb KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKRT=
QKNNK=ibp=clrokfppbropKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKRU=
QKNOK=ibp=fksbpqfppbjbkqpKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKRV=
QKNPK=ibp=pfqbp=aÛbumilfq^qflkKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSM=
QKNQK=j^onrbp=bq=_obsbqp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSM=
QKNRK=ibp=^ppro^k`bp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSN=
QKNSK=iÛbccb`qfc=bq=i^=mlifqfnrb=ab=obpplro`bp=erj^fkbpKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSN=
QKNTK=ibp=c^`qbrop=ab=ofpnrbp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSO=
QKNUK=bkd^dbjbkqp=elopJ_fi^k KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSP=
QKNVK=pvkaf`^qpL^aebpflkKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSQ=
QKOMK=c^fqp=bu`bmqflkkbip=bq=ifqfdbp KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSQ=



=
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`e^mfqob=R=W=m^qofjlfkbI=pfqr^qflk=cfk^k`fÐob=bq=o°priq^qpKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSR=
RKNK=`ljmqbp=`lkplifabp=^r=PN=ab`bj_ob=OMMP=^sb`=o^mmbi=abp=`ljmqbp==
`lkplifabp=^r=PN=ab`bj_ob=OMMO=bq=OMMN=Ebk=jfiifbop=aÛbrolpFKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKSR=
RKOK=`ljmqbp=mobsfpflkkbip=^r=PN=ab`bj_ob=OMMQI=OMMR=bq=OMMS=^sb`=o^mmbi==
abp=`ljmqbp=`lkplifabp=^r=PN=ab`bj_ob=OMMP=Ebk=jfiifbop=aÛbrolpF KKKKKKKKKKKKKKKKKKKKKKKUO=
RKPK=`ljmqbp=pl`f^ru=^r=PN=ab`bj_ob=OMMP=^sb`=o^mmbi=abp=`ljmqbp=^kkrbip==
^r=PN=ab`bj_ob=OMMO=bq=PN=ab`bj_ob=OMMN=Ebk=brolpFKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKVQ=
RKQK=o^mmloq=ar=mobpfabkq=ar=`lkpbfi=aÛ^ajfkfpqo^qflk=Ó=^oqf`ib=iKOORJPT==
^ifkb^=S=ar=`lab=ab=`ljjbo`b KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NMU=
RKRK=o^mmloq=abp=`ljjfpp^fobp=^ru=`ljmqbp=bq^_if=bk=^mmif`^qflk==
ar=abokfbo=^ifkb^=ab=iÛ=^oqf`ib=iKOORJOPR=ar=`lab=ab=`ljjbo`bI=pro=ib=
o^mmloq=ar=mobpfabkq=ar=`lkpbfi=aÛ^ajfkfpqo^qflk=ab=i^=pl`fbqb=
`lkqfkbkq^i=ib^pb=mlro=`b=nrf=`lk`bokb=ibp=mol`barobp=ab=`lkqolib=
fkqbokb=obi^qfsbp=^=iÛbi^_lo^qflk=bq=^r=qo^fqbjbkq=ab=iÛfkcloj^qflk=
`ljmq^_ib=bq=cfk^k`fbob KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNO=

=
=
`e^mfqob=S=W=lod^kbp=aÛ^ajfkfpqo^qflk=bq=ab=afob`qflkKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NNP=

SKNK=`lkpbfi=aÛ^ajfkfpqo^qflkKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNP=
SKOK=clk`qflkkbjbkq=abp=lod^kbp=aÛ^ajfkfpqo^qflkKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNQ=
SKP=objrkbo^qflk=abp=j^ka^q^fobp=pl`f^ruKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNQ=
SKQK=mobqp=bq=d^o^kqfbp=^``loabp=lr=`lkpqfqrbp=bk=c^sbro=abp=jbj_obp==
ar=`lkpbfi=aÛ^ajfkfpqo^qflkKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNQ=
SKRK=fkqbobqp=abp=afofdb^kqp=a^kp=ib=`^mfq^i=ab=iÛbjbqqbro=lr=`ebw=abp=
`ifbkqp=lr=clrokfppbrop=pfdkfcf`^qfcp=ab=iÛbjbqqbro KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNQ=

=
=
`e^mfqob=T=W=°slirqflk=o°`bkqb=bq=mbopmb`qfsbp=aÛ^sbkfoKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK NNS=

TKNK=o^mmbi=abp=`efccobp=`ibpKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNS=
TKO=bslirqflk=ob`bkqb KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNS=
TKPK=mbopmb`qfsbp=aÛ^sbkfo KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKNNS=
=

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=



=
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` e ^ m f q o b = N =
=

= o bpmlkp^_ibp =ar = molpmb`qrp = =
=
=

NKNK=obpmlkp^_ibp=ab=`lkqfkbkq^i=ib^pb=^ppro^kq=i^=obpmlkp^_fifqb=ar=molpmb`qrp=
pfjmifcfb==
=
jçåëáÉìê=^ä~áå=fpbofk=
mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~ä=
=
=

NKOK=^qqbpq^qflk=ar=obpmlkp^_ib=ar=molpmb`qrp=pfjmifcfb=
=

Â^=ã~=Åçåå~áëë~åÅÉI= äÉë=Ççåå¨Éë=Çì=éê¨ëÉåí=éêçëéÉÅíìë=ëçåí=ÅçåÑçêãÉë=¶=ä~=ê¨~äáí¨= X=ÉääÉë=ÅçãéêÉååÉåí=
íçìíÉë= äÉë= áåÑçêã~íáçåë= å¨ÅÉëë~áêÉë= ~ìñ= áåîÉëíáëëÉìêë= éçìê= ÑçåÇÉê= äÉìê= àìÖÉãÉåí= ëìê= äÉ= é~íêáãçáåÉI=
äÛ~Åíáîáí¨I= ä~= ëáíì~íáçå= Ñáå~åÅá≠êÉI= äÉë= ê¨ëìäí~íë= Éí= äÉë= éÉêëéÉÅíáîÉë= ÇÉ= ä~= ëçÅá¨í¨= ~áåëá= èìÉ= ëìê= äÉë= Çêçáíë=
~íí~ÅÜ¨ë=~ìñ=íáíêÉë=çÑÑÉêíëK=bääÉë=åÉ=ÅçãéêÉååÉåí=é~ë=ÇÛçãáëëáçå=ÇÉ=å~íìêÉ=¶=Éå=~äí¨êÉê=ä~=éçêí¨ÉÊK=
=
c~áí=¶=m~êáëI=äÉ=OQ=ã~á=OMMQ=
=
^ä~áå=fpbofk= = = = = = =
mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~ä== = =
=

=
NKPK=obpmlkp^_ibp=ar=`lkqolib=abp=`ljmqbp=
=
NKPKNK=fÇÉåíáí¨=Éí=Ç~íÉë=ÇÉ=åçãáå~íáçå=ÇÉë=Åçããáëë~áêÉë=~ìñ=ÅçãéíÉë=íáíìä~áêÉë=Éí=ëìééä¨~åíë=

=
`çããáëë~áêÉë=~ìñ=ÅçãéíÉë=íáíìä~áêÉë=
jçåëáÉìê=gÉ~åJj~êáÉ=qerjbobiib=
UI=~îÉåìÉ=q~äã~=
VORMM=orbfi=j^ij^fplk=
=
kçãã¨=äçêë=ÇÉ=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Çì=PM=àìáå=NVVV=éçìê=ä~=Çìê¨É=êÉëí~åí=¶=Åçìêáê=ÇÉ=ä~=ëçÅá¨í¨=`llmbop=
C= iv_o^kaI= Ç¨ãáëëáçåå~áêÉI= ëçáí= àìëèìÛ¶= äÛ~ëëÉãÄä¨É= Ö¨å¨ê~äÉ= ~ééÉä¨É= ¶= ëí~íìÉê= ëìê= äÉë= ÅçãéíÉë= ÇÉ=
äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMPK=
j~åÇ~í=êÉåçìîÉä¨=é~ê=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Çì=NV=ã~êë=OMMQ=éçìê=ìåÉ=Çìê¨É=ÇÉ=ëáñ=ÉñÉêÅáÅÉëI=ëçáí=àìëèìÛ¶=
äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=~ééÉä¨É=¶=ëí~íìÉê=ëìê=äÉë=ÅçãéíÉë=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMVK=
=
^K`K`KbK=
fããÉìÄäÉ=i~äáèìÉ=
QMI=Åçìêë=^äÄÉêí=NÉê=
TRMMU=m~êáë=
oÉéê¨ëÉåí¨=é~ê=jçåëáÉìê=qÜáÉêêó=_^`nrbq==
=
kçãã¨É=é~ê=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=çêÇáå~áêÉ=Çì=OT=Ñ¨îêáÉê=OMMQ=éçìê=ìåÉ=Çìê¨É=ÇÉ=ëáñ=ÉñÉêÅáÅÉëI=ëçáí=àìëèìÛ¶=
äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=~ééÉä¨É=¶=ëí~íìÉê=ëìê=äÉë=ÅçãéíÉë=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMUK=

=
`çããáëë~áêÉë=~ìñ=ÅçãéíÉë=ëìééä¨~åíë=
jçåëáÉìê=_Éêå~êÇ=af`e^oov=
NTI=êìÉ=^êã~åÖ~ìÇ=
VOONM=pq=`ilra=
=
kçãã¨=äçêë= ÇÉ= äÛ~ëëÉãÄä¨É= Ö¨å¨ê~äÉ= Çì= PM= àìáå= NVVV= Éå= êÉãéä~ÅÉãÉåí= ÇÉ= jçåëáÉìê= gÉ~åJj~êáÉ=
qerjbobiib= éçìê= ä~= Çìê¨É= êÉëí~åí= ¶= Åçìêáê= Çì= ã~åÇ~í= ÇÉ= ÅÉäìáJÅáI= ëçáí= àìëèìÛ¶= äÛ~ëëÉãÄä¨É= Ö¨å¨ê~äÉ=
~ééÉä¨É=¶=ëí~íìÉê=ëìê=äÉë=ÅçãéíÉë=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMPK=
j~åÇ~í=êÉåçìîÉä¨=é~ê=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Çì=NV=ã~êë=OMMQ=éçìê=ìåÉ=Çìê¨É=ÇÉ=ëáñ=ÉñÉêÅáÅÉëI=ëçáí=àìëèìÛ¶=
äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=~ééÉä¨É=¶=ëí~íìÉê=ëìê=äÉë=ÅçãéíÉë=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMVK=
=
jçåëáÉìê==jáÅÜÉä=ibsobi=
OI=ÄçìäÉî~êÇ=^åÇê¨=mçåíáÉê=
VQNPM=kldbkq=pro=j^okb=
=
kçãã¨=é~ê=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=çêÇáå~áêÉ=Çì=OT=Ñ¨îêáÉê=OMMQ=éçìê=ìåÉ=Çìê¨É=ÇÉ=ëáñ=ÉñÉêÅáÅÉëI=ëçáí=àìëèìÛ¶=
äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=~ééÉä¨É=¶=ëí~íìÉê=ëìê=äÉë=ÅçãéíÉë=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMUK=



=
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NKPKOK=eçåçê~áêÉë=ÇÉë=Åçããáëë~áêÉë=~ìñ=ÅçãéíÉë=Éí=ÇÉë=ãÉãÄêÉë=ÇÉ=ëçå=ê¨ëÉ~ì=éêáë=Éå=ÅÜ~êÖÉ=é~ê=ä~=
ëçÅá¨í¨=éçìê=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMPK=
=

= jçåëáÉìê=qerjbobiib=
= jçåí~åí=== B=

^rafq= = =
=`ljjfpp^of^q=^ru=`ljmqbpI=`boqfcf`^qflkI=bu^jbk=ab=`ljmqbp=fkafsfarbip=bq=`lkplifabp= NV=PUP= NMM==B
= = =
=jfppflkp=^``bpplfobp= = =
= = =
plrpJqlq^i= NV=PUP= NMMB=
^rqobp=mobpq^qflkpI=ib=`^p=b`eb^kq= = =
grofafnrbI=cfp`^iI=pl`f^i=
qb`eklildfb=ab=iÛfkcloj^qflk=
^rafq=fkqbokb=
^rqobp=E^=mob`fpbo=pf=[=NMB=abp=elklo^fobp=aÛ^rafq=

= =

= = =
plrpJqlq^i= M= MB=
qlq^i= NV=PUP= NMMB=

=
=
NKQK=^sfp=abp=`ljjfpp^fobp=^ru=`ljmqbp=pro=i^=pfk`bofqb=abp=fkcloj^qflkp=ab=k^qrob==

`ljmq^_ib=bq=cfk^k`fbob=ar=molpmb`qrp=pfjmifcfb==
=
bå=åçíêÉ=èì~äáí¨=ÇÉ=`çããáëë~áêÉë=~ìñ=`çãéíÉë=ÇÉ=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=p^=Éí=Éå=~ééäáÅ~íáçå=
Çì=ê≠ÖäÉãÉåí=`l_=åøVUJMUI=åçìë=~îçåë=éêçÅ¨Ç¨I=ÅçåÑçêã¨ãÉåí=~ìñ=åçêãÉë=éêçÑÉëëáçååÉääÉë=~ééäáÅ~ÄäÉë=
Éå=cê~åÅÉI=¶=ä~=î¨êáÑáÅ~íáçå=ÇÉë=áåÑçêã~íáçåë=éçêí~åí=ëìê=ä~=ëáíì~íáçå=Ñáå~åÅá≠êÉ=Éí=äÉë=ÅçãéíÉë=ÜáëíçêáèìÉë=
Ççåå¨ë= Ç~åë= äÉ= éê¨ëÉåí= éêçëéÉÅíìë= ¨í~Ääá= ¶= äÛçÅÅ~ëáçå= ÇÉ= äÛáåëÅêáéíáçå= ÇÉë= íáíêÉë= ÇÉ= ä~= ëçÅá¨í¨=
`lkqfkbkq^i=ib^pb=p^=¶=ä~=ÅçíÉ=Çì=j~êÅÜ¨=iáÄêÉ=ÇÛbrolkbuq=m~êáëK=
==
`É= éêçëéÉÅíìë= ~= ¨í¨= ¨í~Ääá= ëçìë= ä~= êÉëéçåë~Äáäáí¨= ÇÉ= jK= ^ä~áå= fpbofkI= mê¨ëáÇÉåí= Çì= `çåëÉáä=
ÇÛ^Çãáåáëíê~íáçåK=fä=åçìë=~éé~êíáÉåí=ÇÛ¨ãÉííêÉ=ìå=~îáë=äÉë=áåÑçêã~íáçåë=ÇÉ=å~íìêÉ=Åçãéí~ÄäÉ=Éí=Ñáå~åÅá≠êÉ=
èìÛÉääÉ=ÅçåíáÉåíK=
==
kçë=ÇáäáÖÉåÅÉë=çåí=Åçåëáëí¨I=ÅçåÑçêã¨ãÉåí=~ìñ=åçêãÉë=éêçÑÉëëáçååÉääÉë=~ééäáÅ~ÄäÉë=Éå=cê~åÅÉI=¶=~ééê¨ÅáÉê=
ä~=ëáåÅ¨êáí¨=ÇÉë=áåÑçêã~íáçåë=éçêí~åí=ëìê=ä~=ëáíì~íáçå=Ñáå~åÅá≠êÉ=Éí=äÉë=ÅçãéíÉëI=¶=î¨êáÑáÉê=äÉìê=ÅçåÅçêÇ~åÅÉ=
~îÉÅ=äÉë=ÅçãéíÉë=~ó~åí=Ñ~áí=äÛçÄàÉí=ÇÛìå=ê~ééçêíI=¶=~ééê¨ÅáÉê=ä~=ëáåÅ¨êáí¨=ÇÉë=~ìíêÉë=áåÑçêã~íáçåë=ÜáëíçêáèìÉë=
éê¨ëÉåí¨Éë=ÉíI=ëÛ~Öáëë~åí=ÇÉë=~ìíêÉë=áåÑçêã~íáçåë=éê¨îáëáçååÉääÉëI=ëÉäçå=ä~=é¨êáçÇÉ=ÅçìîÉêíÉI=¶=~ééê¨ÅáÉê=ëá=
äÉë=ÜóéçíÜ≠ëÉë= êÉíÉåìÉë= ÅçåëíáíìÉåí=ìåÉ=Ä~ëÉ=~ÅÅÉéí~ÄäÉ=¶= äÉìê=¨í~ÄäáëëÉãÉåí=Éí=¶= î¨êáÑáÉê= ä~= íê~ÇìÅíáçå=
ÅÜáÑÑê¨É=ÇÉ=ÅÉë=ÜóéçíÜ≠ëÉëK=
=
bääÉë=çåí=¨Ö~äÉãÉåí=Åçåëáëí¨=¶=äáêÉ=äÉë=~ìíêÉë=áåÑçêã~íáçåë=ÅçåíÉåìÉë=Ç~åë=äÉ=éêçëéÉÅíìëI=~Ñáå=ÇÛáÇÉåíáÑáÉêI=
äÉ=Å~ë=¨ÅÜ¨~åíI= äÉë= áåÅçÜ¨êÉåÅÉë=ëáÖåáÑáÅ~íáîÉë=~îÉÅ= äÉë= áåÑçêã~íáçåë=éçêí~åí=ëìê= ä~=ëáíì~íáçå=Ñáå~åÅá≠êÉ=Éí=
äÉë=ÅçãéíÉëI=Éí=ÇÉ=ëáÖå~äÉê=äÉë=áåÑçêã~íáçåë=ã~åáÑÉëíÉãÉåí=Éêêçå¨Éë=èìÉ=åçìë=~ìêáçåë=êÉäÉî¨Éë=ëìê=ä~=Ä~ëÉ=
ÇÉ=åçíêÉ=Åçåå~áëë~åÅÉ=Ö¨å¨ê~äÉ=ÇÉ=ä~=ëçÅá¨í¨=~ÅèìáëÉ=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=åçíêÉ=ãáëëáçåK=
==
iÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=~ì=PN=Ç¨ÅÉãÄêÉ=OMMNÉí=OMMO=¨í~Ääáë=é~ê=äÉ=ÅçåëÉáä=ÇÛ~Çãáåáëíê~íáçåI=çåí=Ñ~áí=äÛçÄàÉí=
ÇÛìå=~ìÇáí=é~ê=åçë=ëçáåë=ëÉäçå=äÉë=åçêãÉë=éêçÑÉëëáçååÉääÉë=~ééäáÅ~ÄäÉë=Éå=cê~åÅÉ==Éí=çåí=¨í¨=ÅÉêíáÑá¨ë=ë~åë=
ê¨ëÉêîÉë=åá=çÄëÉêî~íáçåëK=
=
iÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=~ì=PN=Ç¨ÅÉãÄêÉ=OMMP=¨í~Ääáë=é~ê=äÉ=ÅçåëÉáä=ÇÛ~Çãáåáëíê~íáçåI=çåí=Ñ~áí=äÛçÄàÉí=ÇÛìå=
~ìÇáí= é~ê= åçë= ëçáåë= ëÉäçå= äÉë= åçêãÉë= éêçÑÉëëáçååÉääÉë= ~ééäáÅ~ÄäÉë= Éå= cê~åÅÉK= fäë= çåí= ¨í¨= ÅÉêíáÑá¨ë= ë~åë=
ê¨ëÉêîÉë= åá= çÄëÉêî~íáçåë= Éí= ìåÉ= ãÉåíáçå= ëìê= ä~= àìëíáÑáÅ~íáçå= ÇÉ= åçë= ~ééê¨Åá~íáçåë= ~= ¨í¨= Ççåå¨É=
ÅçåÑçêã¨ãÉåí=¶=äÛ~êíáÅäÉ=iK=OORJOPR=~äáå¨~=O=Çì=`çÇÉ=ÇÉ=ÅçããÉêÅÉK=
=
iÉë= ÅçãéíÉë= ~ååìÉäë= éçìê= äÉë= ÉñÉêÅáÅÉë= Åäçë= äÉë= PN= Ç¨ÅÉãÄêÉ= OMMN= Éí= OMMOI= ~êêÆí¨ë= é~ê= äÉ= `çåëÉáä=
ÇÛ^Çãáåáëíê~íáçå=çåí= Ñ~áí= äÛçÄàÉí=ÇÛìå=~ìÇáí= ä¨Ö~ä=é~ê=jê= gÉ~åJj~êáÉ=qerjbobiibI=ëÉìä=Åçããáëë~áêÉ=~ìñ=
ÅçãéíÉë= ¶= äÛ¨éçèìÉI== ëÉäçå= äÉë= åçêãÉë= éêçÑÉëëáçååÉääÉë= ~ééäáÅ~ÄäÉë= Éå= cê~åÅÉI= Éí= çåí= ¨í¨= ÅÉêíáÑá¨ë= ë~åë=
ê¨ëÉêîÉë=åá=çÄëÉêî~íáçåëK=
=
iÉë= ÅçãéíÉë= ~ååìÉäë=éçìê= äÛÉñÉêÅáÅÉ= Åäçë= äÉ= PN=Ç¨ÅÉãÄêÉ=OMMP=çåí= Ñ~áí= äÛçÄàÉí=ÇÛìå= ~ìÇáí= é~ê= åçë= ëçáåëI=
ëÉäçå=äÉë=åçêãÉë=éêçÑÉëëáçååÉääÉë=~ééäáÅ~ÄäÉë=Éå=cê~åÅÉK=fäë=çåí=¨í¨=ÅÉêíáÑá¨ë=ë~åë=ê¨ëÉêîÉë=åá=çÄëÉêî~íáçåë=
Éí=ìåÉ=ãÉåíáçå=ëìê=ä~=àìëíáÑáÅ~íáçå=ÇÉ=åçë=~ééê¨Åá~íáçåë=~=¨í¨=Ççåå¨É=ÅçåÑçêã¨ãÉåí=¶=äÛ~êíáÅäÉ=iKOORJOPR=
~äáå¨~=N=Çì=`çÇÉ=ÇÉ=ÅçããÉêÅÉK=
=
iÉë= ÅçãéíÉë= éê¨îáëáçååÉäë= Éí= äÉë= ÜóéçíÜ≠ëÉë= êÉíÉåìÉëI= ¨í~Ääáë= ëçìë= ä~= êÉëéçåë~Äáäáí¨= Çì= mê¨ëáÇÉåí= Çì=
ÅçåëÉáä=ÇÛ~Çãáåáëíê~íáçåI=Åçìîê~åí=ä~=é¨êáçÇÉ=Çì=NÉê=à~åîáÉê=OMMQ=~ì=PN=Ç¨ÅÉãÄêÉ=OMMS=çåí=Ñ~áí=äÛçÄàÉí=ÇÛìå=
Éñ~ãÉå=é~ê=åçë=ëçáåëI=ÅçåÑçêã¨ãÉåí=~ìñ=åçêãÉë=éêçÑÉëëáçååÉääÉë=~ééäáÅ~ÄäÉë=Éå=cê~åÅÉK=



=
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kçìë=åÛ~îçåë=é~ë=ÇÛçÄëÉêî~íáçåë=¶=ÑçêãìäÉê=ëìê=ä~=íê~ÇìÅíáçå=ÅÜáÑÑê¨É=ÇÉ=ÅÉë=ÜóéçíÜ≠ëÉëI=ëìê=äÉ=êÉëéÉÅí=ÇÉë=
éêáåÅáéÉë=ÇÛ¨í~ÄäáëëÉãÉåí=Éí=ÇÉ=éê¨ëÉåí~íáçå=~ééäáÅ~ÄäÉë=~ìñ=ÅçãéíÉë=éê¨îáëáçååÉäëI=ëìê=ä~=ÅçåÑçêãáí¨=ÇÉë=
ã¨íÜçÇÉë=Åçãéí~ÄäÉë=ìíáäáë¨Éë=~îÉÅ=ÅÉääÉë=ëìáîáÉë=éçìê=äÛ¨í~ÄäáëëÉãÉåí=ÇÉë=ÅçãéíÉë=~ååìÉäë=Éí=ÅçåëçäáÇ¨ë=
~ì=PN=Ç¨ÅÉãÄêÉ=OMMPK=
båÑáåI= åçìë= ê~ééÉäçåë= èìÉ= ëÛ~Öáëë~åí= ÇÉ= éê¨îáëáçåë= éê¨ëÉåí~åí= é~ê= å~íìêÉ= ìå= Å~ê~Åí≠êÉ= áåÅÉêí~áåI= äÉë=
ê¨~äáë~íáçåë= ÇáÑÑ¨êÉêçåíI= é~êÑçáë= ÇÉ= ã~åá≠êÉ= ëáÖåáÑáÅ~íáîÉI= ÇÉë= áåÑçêã~íáçåë= éê¨ëÉåí¨Éë= ÇÉ= éäìë= ÉääÉë=
áåí≠ÖêÉåí= äÉë= Åçåë¨èìÉåÅÉë= ÇÛçé¨ê~íáçåë= ê¨~äáë¨Éë= ¶= ä~= ëìáíÉ= ÇÉ= ä~= éê¨ëÉåí~íáçå= ÇÉë= íáíêÉë= ÇÉ= ä~= ëçÅá¨í¨=
`lkqfkbkq^i=ib^pb=¶=ä~=ÅçíÉ=Çì=j~êÅÜ¨=iáÄêÉ=ÇÛbìêçåÉñí=m~êáëK=
=
pìê=ä~=Ä~ëÉ=ÇÉ=ÅÉë=ÇáäáÖÉåÅÉëI=åçìë=åÛ~îçåë=é~ë=ÇÛçÄëÉêî~íáçå=¶=ÑçêãìäÉê=ëìê=ä~=ëáåÅ¨êáí¨=ÇÉë=áåÑçêã~íáçåë=
éçêí~åí= ëìê= ä~= ëáíì~íáçå= Ñáå~åÅá≠êÉ= Éí= äÉë= ÅçãéíÉë= éê¨ëÉåí¨ë= Ç~åë= ÅÉ= éêçëéÉÅíìë= ¨í~Ääá= ¶= äÛçÅÅ~ëáçå= ÇÉ=
äÛáåëÅêáéíáçå=ÇÉë=íáíêÉë=ÇÉ=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=p^=ëìê=äÉ=j~êÅÜ¨=iáÄêÉ=ÇÛbrolkbuq=m~êáëK=
=
c~áí=¶=orbfi=j^ij^fplk=Éí=¶=m^ofpI=äÉ=NV=ã~á=OMMQ=
=
iÉë=`çããáëë~áêÉë=~ìñ=ÅçãéíÉë=
= = = = = = = = = ^K`K`KbK=
gÉ~åJj~êáÉ=qerjbobiib= = = = = = qÜáÉêêó=_^`nrbqK=
jÉãÄêÉ=ÇÉ=ä~=`çãé~ÖåáÉ=o¨Öáçå~äÉ=ÇÉ=sÉêë~áääÉë== = = jÉãÄêÉ=ÇÉ=ä~=`çãé~ÖåáÉ=o¨Öáçå~äÉ==
= = = = = = = = = m~êáë=fäÉJ=ÇÉ=cê~åÅÉ=
=

NKRK=^qqbpq^qflk=abp=fkqbojbaf^fobp=cfk^k`fbop=
=
brolmb=cfk^k`b=bq=fkarpqofb=ÅçåÑáêãÉ=~îçáê=ÉÑÑÉÅíì¨I=Éå=îìÉ=ÇÉ= äÛáåëÅêáéíáçå=ÇÉë=íáíêÉë=ÇÉ= ä~=ëçÅá¨í¨=
`lkqfkbkq^i=ib^pb==~ì=j~êÅÜ¨=iáÄêÉ=ÇÛbrolkbuq=m~êáëI=äÉë=ÇáäáÖÉåÅÉë=éêçÑÉëëáçååÉääÉë=ÇÛìë~ÖÉK=
=
`Éë= ÇáäáÖÉåÅÉë= çåí= åçí~ããÉåí= éêáë= äÉ= ÑçêãÉ= ÇÉ= ä~= î¨êáÑáÅ~íáçå= ÇÉë= ÇçÅìãÉåíë= éêçÇìáíë= é~ê= ä~= ëçÅá¨í¨=
`lkqfkbkq^i= ib^pb= ~áåëá= èìÉ= ÇÛÉåíêÉíáÉåë= ~îÉÅ= ÇÉë= ãÉãÄêÉë= ÇÉ= ä~= ÇáêÉÅíáçå= Éí= Çì= éÉêëçååÉä= ÇÉ=
`lkqfkbkq^i= ib^pbI= ÅçåÑçêã¨ãÉåí= ~ì= ÅçÇÉ= éêçÑÉëëáçååÉä= ¨ä~Äçê¨= ÅçåàçáåíÉãÉåí= é~ê= ä~= c¨Ç¨ê~íáçå=
_~åÅ~áêÉ=cê~å´~áëÉ=Éí=äÛ^ëëçÅá~íáçå=cê~å´~áëÉ=ÇÉë=båíêÉéêáëÉë=ÇÛfåîÉëíáëëÉãÉåíK=
=
brolmb=cfk^k`b=bq= fkarpqofb=~ííÉëíÉI=ÅçåÑçêã¨ãÉåí=~ì=o≠ÖäÉãÉåí=`l_=åøVUJMUI=èìÉ= äÉë=ÇáäáÖÉåÅÉë=
~áåëá= ~ÅÅçãéäáÉë= åÛçåí= ê¨î¨ä¨= Ç~åë= äÉ= ÅçåíÉåì= Çì= éêçëéÉÅíìë= ~ìÅìåÉ= áåÉñ~ÅíáíìÇÉ= åá= ~ìÅìåÉ= çãáëëáçå=
ëáÖåáÑáÅ~íáîÉ=ÇÉ=å~íìêÉ=¶=áåÇìáêÉ=äÛáåîÉëíáëëÉìê=Éå=ÉêêÉìê=çì=¶=Ñ~ìëëÉê=ëçå=àìÖÉãÉåíK=
=
`ÉííÉ= ~ííÉëí~íáçå= Éëí= Ç¨äáîê¨É= ëìê= ä~= Ä~ëÉ= ÇÉë= ÇçÅìãÉåíë= Éí= êÉåëÉáÖåÉãÉåíë= Ñçìêåáë= é~ê= ä~= ëçÅá¨í¨=
`lkqfkbkq^i= ib^pb= ¶= brolmb= cfk^k`b= bq= fkarpqofbI= ÅÉ= ÇÉêåáÉê= äÉë= ~ó~åí= éê¨ëìã¨ë= ÉñÜ~ìëíáÑëI=
î¨êáÇáèìÉë=Éí=ëáåÅ≠êÉëK=
=
`ÉííÉ=~ííÉëí~íáçå=åÉ=ÅçåëíáíìÉ=é~ë=ìåÉ=êÉÅçãã~åÇ~íáçå=ÇÛbrolmb=cfk^k`b=bq=fkarpqofb=ÇÉ=ëçìëÅêáêÉ=
~ìñ= íáíêÉë= ÇÉ= ä~= ëçÅá¨í¨= `lkqfkbkq^i= ib^pbI= åá= åÉ= ë~ìê~áí= ëÉ= ëìÄëíáíìÉê= ~ìñ= ~ìíêÉë= ~ííÉëí~íáçåë= çì=
ÇçÅìãÉåíë=Ç¨äáîê¨ë=é~ê=`lkqfkbkq^i=ib^pb=ÉíLçì=ëÉë=Åçããáëë~áêÉë=~ìñ=ÅçãéíÉëK=
=
c~áí=¶=m~êáëI=äÉ=NV=ã~á=OMMQ=
=
jçåëáÉìê=läáîáÉê=_^oob=
jÉãÄêÉ=Çì=aáêÉÅíçáêÉ= =
brolmb=cfk^k`b=bq=fkarpqofb= = =
=
=

NKSK=obpmlkp^_ibp=ab=iÛfkcloj^qflk=
=
jçåëáÉìê=^ä~áå=fpbofk=
mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~ä=
=
jçåëáÉìê=oçÄÉêí=`e^w^i=
aáêÉÅíÉìê=d¨å¨ê~ä=a¨ä¨Öì¨=
=
`lkqfkbkq^i=ib^pb=
`ÉåíêÉ=a~ìãÉëåáä=
QI=éä~ÅÉ=c¨äáñ=bÄçì¨=
TRMNO=m~êáë=
q¨ä¨éÜçåÉ=W=MN=RP=QQ=TQ=QQ=
q¨ä¨ÅçéáÉ==W=MN=RP=QQ=TQ=QM=
bJã~áä=W=~ä~áåKáëÉêáå]ÅçåíáåÉåí~ääÉ~ëÉKÅçã=X=êçÄÉêíKÅÜ~ò~ä]ÅçåíáåÉåí~ääÉ~ëÉKÅçã==
páíÉ=fåíÉêåÉí=W=ïïïKÅçåíáåÉåí~ääÉ~ëÉKÅçã===
=
iÉë=ÇçÅìãÉåíë=ëçÅá~ìñI=Åçãéí~ÄäÉë=Éí=àìêáÇáèìÉë=Ççåí=ä~=ÅçããìåáÅ~íáçå=Éëí=éê¨îìÉ=é~ê=ä~=äçá=Éí=äÉë=ëí~íìíë=
Éå=Ñ~îÉìê=ÇÉë=~Åíáçåå~áêÉë=Éí=ÇÉë=íáÉêë=éÉìîÉåí=ÆíêÉ=Åçåëìäí¨ë=~ì=ëá≠ÖÉ=ëçÅá~ä=ÇÉ=ä~=ëçÅá¨í¨K=



=
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` e ^ m f q o b = O =
=

f k p ` o f m q f l k = p r o = i b = j ^ o ` e b = i f _ o b = a b = s ^ i b r o p = j l _ f i f b o b p =
=
=

OKNK=obkpbfdkbjbkqp=obi^qfcp=^=iÛfkp`ofmqflk=aÛ^`qflkp=loafk^fobp=^r=j^o`eb=if_ob=

aÛbrolkbuq=m^ofpK=
=

OKNKNK=^ìíçêáë~íáçå=ÇÛ¨ãáëëáçå=ÇÛáåëíêìãÉåíë=Ñáå~åÅáÉêë=
=
iÛ^ëëÉãÄä¨É=d¨å¨ê~äÉ=bñíê~çêÇáå~áêÉ=Çì=T=~îêáä=OMMQ=~I=~ìñ=íÉêãÉë=ÇÉ=ë~=NU≠ãÉ=ê¨ëçäìíáçåI=~ìíçêáë¨= äÉ=`çåëÉáä=
ÇÛ^Çãáåáëíê~íáçå=¶=~ìÖãÉåíÉê=äÉ=Å~éáí~ä=ëçÅá~äI=Ç~åë=ìå=Ç¨ä~á=ÇÉ=OS=ãçáë=¶=ÅçãéíÉê=ÇÉ=ä~=Ç~íÉ=ÇÉ=ä~ÇáíÉ=~ëëÉãÄä¨ÉI=
Éå=ìåÉ=çì=éäìëáÉìêë=Ñçáë=Ç~åë=ä~=äáãáíÉ=ÇÛìå=ãçåí~åí=åçãáå~ä=ã~ñáãìã=ÇÉ=U=ãáääáçåë=ÇÛÉìêçë=é~ê=~ééÉä=éìÄäáÅ=¶=
äÛ¨é~êÖåÉ=~îÉÅ=Ñ~Åìäí¨=ÇÉ=ëìééêáãÉê=äÉ=Çêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ=ëçìëÅêáéíáçå=ÇÉë=~Åíáçåå~áêÉë=Éí=~=Ç¨ä¨Öì¨=~ì=`çåëÉáä=
ÇÛ^Çãáåáëíê~íáçå=äÉ=ëçáå=ÇÛÉå=ÑáñÉê=äÉë=ãçÇ~äáí¨ëK=
=
`ÉííÉ=~ìíçêáë~íáçå=~=¨í¨=Ççåå¨É=Ç~åë=äÉë=íÉêãÉë=ëìáî~åíë==ENU≠ãÉ==ê¨ëçäìíáçåFW=
Â=pçìë=ä~=ÅçåÇáíáçå=ëìëéÉåëáîÉ=ÇÉ=ä~=ãáëÉ=ëìê=äÉ=ã~êÅÜ¨=äáÄêÉ=ÇÛbrolkbuq=m~êáë=ÇÉë=íáíêÉë=ÇÉ=ä~=pçÅá¨í¨I=
äÛ^ëëÉãÄä¨É=d¨å¨ê~äÉ=~éê≠ë=~îçáê=éêáë=Åçåå~áëë~åÅÉ=Çì=ê~ééçêí=Çì=ÅçåëÉáä=ÇD~Çãáåáëíê~íáçå=Éí=Çì=ê~ééçêí=
ëé¨Åá~ä= ÇÉë= Åçããáëë~áêÉë= ~ìñ= ÅçãéíÉë= Éí= ÅçåÑçêã¨ãÉåí= ~ìñ= Çáëéçëáíáçåë= Çì= `çÇÉ= ÇÉ= `çããÉêÅÉ=
ÅçåÅÉêå~åí=äÉë=ëçÅá¨í¨ë=ÅçããÉêÅá~äÉë=Éí=åçí~ããÉåí=ÇÉ=äD~êíáÅäÉ=iK=OORJNPS=W=

=
NK==a¨ä≠ÖìÉ=~ì=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=äÉë=éçìîçáêë=å¨ÅÉëë~áêÉë=¶=äDÉÑÑÉí=ÇÉ=éêçÅ¨ÇÉê=¶=äD~ìÖãÉåí~íáçå=Çì=
Å~éáí~ä=ëçÅá~äI=Éå=ìåÉ=çì=éäìëáÉìêë=ÑçáëI=Ç~åë=ä~=éêçéçêíáçå=Éí=~ìñ=¨éçèìÉë=èìDáä=~ééê¨ÅáÉê~=W=
=
~F==é~ê= ¨ãáëëáçåI= Éå= Éìêçë= çì= Éå= ãçåå~áÉë= ¨íê~åÖ≠êÉëI= çì= Éå= íçìí= ~ìíêÉ= ìåáí¨= ÇÉ= ÅçãéíÉ= ¨í~ÄäáÉ= é~ê=
ê¨Ñ¨êÉåÅÉ= ¶= ìå= ÉåëÉãÄäÉ= ÇÉ= ãçåå~áÉëI= ÇD~ÅíáçåëI= ÇÉ= ÄçåëI= ÉíLçì= ÇÉ= î~äÉìêë= ãçÄáäá≠êÉë= Ççåå~åí= ~ÅÅ≠ë=
áãã¨Çá~í=çì=¶=íÉêãÉI=¶=íçìí=ãçãÉåí=çì=¶=Ç~íÉ=ÑáñÉI=¶=ìåÉ=Ñê~Åíáçå=Çì=Å~éáí~ä=ÇÉ=ä~=ëçÅá¨í¨=é~ê=ëçìëÅêáéíáçåI=
ÅçåîÉêëáçåI=¨ÅÜ~åÖÉI=êÉãÄçìêëÉãÉåíI=éê¨ëÉåí~íáçå=ÇDìå=Äçå=çì=ÇÉ=íçìíÉ=~ìíêÉ=ã~åá≠êÉI=
=
ÉíLçì=W=
=
ÄF==é~ê= áåÅçêéçê~íáçå= ~ì= Å~éáí~ä= ÇÉ= éêáãÉëI= ê¨ëÉêîÉëI= Ä¨å¨ÑáÅÉë= çì= ~ìíêÉë= Ççåí= ä~= Å~éáí~äáë~íáçå= ëÉê~=
ä¨Ö~äÉãÉåí=Éí=ëí~íìí~áêÉãÉåí=éçëëáÄäÉ=Éí=ëçìë=ÑçêãÉ=ÇD~ííêáÄìíáçå=ÇD~Åíáçåë=Öê~íìáíÉë=çì=ÇD¨ä¨î~íáçå=ÇÉ=ä~=
î~äÉìê=åçãáå~äÉ=ÇÉë=~Åíáçåë=Éñáëí~åíÉëK=
=
OK==cáñÉ=¶=îáåÖíJëáñ=ãçáë=ä~=Çìê¨É=ÇÉ=î~äáÇáí¨=ÇÉ=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=Ç¨Åçãéí¨É=¶=ÅçãéíÉê=ÇÉ=ä~=Ç~íÉ=ÇÉ=
ê¨~äáë~íáçå=ÇÉ=ä~=ÅçåÇáíáçå=ëìëéÉåëáîÉK=
=
PK==a¨ÅáÇÉ=ÇÉ=ÑáñÉê=~áåëá=èìDáä=ëìáí=äÉë=äáãáíÉë=ÇÉë=ãçåí~åíë=ÇÉë=¨ãáëëáçåë=~ìíçêáë¨Éë=Éå=Å~ë=ÇDìë~ÖÉ=é~ê=äÉ=
`çåëÉáä=ÇD~Çãáåáëíê~íáçå=ÇÉ=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=ÇÉ=éçìîçáêë=W=
=
J= äÉ=ãçåí~åí=åçãáå~ä=ã~ñáã~ä=ÇÉë=~Åíáçåë=èìá=éçìêêçåí=ÆíêÉ=~áåëá=¨ãáëÉëI=èìÉ=ÅÉ=ëçáí=ÇáêÉÅíÉãÉåí=çì=ëìê=
éê¨ëÉåí~íáçå=ÇÉ=íáíêÉë=êÉéê¨ëÉåí~íáÑë=çì=åçå=ÇÉ=Åê¨~åÅÉëI=åÉ=éçìêê~=Ç¨é~ëëÉê=äÉ=éä~ÑçåÇ=ÇÉ=erfq=jfiiflkp=
EUKMMMKMMMF=ÇDÉìêçë=çì=ä~=ÅçåíêÉJî~äÉìê=ÇÉ=ÅÉ=ãçåí~åí=X=
=
J= äÉ= éä~ÑçåÇ= ~áåëá= ~êêÆí¨= áåÅäìí= ä~= î~äÉìê= åçãáå~äÉ= ÖäçÄ~äÉ= ÇÉë= ~Åíáçåë= ëìééä¨ãÉåí~áêÉë= ¶= ¨ãÉííêÉ=
¨îÉåíìÉääÉãÉåí= éçìê= éê¨ëÉêîÉêI= ÅçåÑçêã¨ãÉåí= ¶= ä~= äçáI= äÉë= Çêçáíë= ÇÉë= íáíìä~áêÉë= ÇÉë= î~äÉìêë= ãçÄáäá≠êÉë=
Ççåå~åí=Çêçáí=¶=ÇÉë=~ÅíáçåëK=
=
J= äÉ=éä~ÑçåÇ=~áåëá=~êêÆí¨=ëÉê~=Çáãáåì¨=äÉ=Å~ë=¨ÅÜ¨~åí=Çì=ãçåí~åí=ÇÉ=äÛ¨ãáëëáçå=ÇÉë=íáíêÉë=ê¨~äáë¨É=Éå=îÉêíì=
ÇÉ=ä~=Çáñ=Üìáíá≠ãÉ=ÅáJ~éê≠ëK=
=
J= äÛ¨ãáëëáçå= Ç~åë= ìåÉ= ÇÉîáëÉ= ¨íê~åÖ≠êÉ= ëÉ= ÑÉê~= Ç~åë= ä~= äáãáíÉ= Çì= éä~ÑçåÇ= ~ìíçêáë¨= Éå= Éìêçë= çì= ÇÉ= ë~=
ÅçåíêÉJî~äÉìê=¶=ä~=Ç~íÉ=ÇÛ¨ãáëëáçåK=
=
QK==a¨ÅáÇÉ=ÇÉ=ëìééêáãÉê=äÉ=Çêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ=ëçìëÅêáéíáçå=ÇÉë=~Åíáçåå~áêÉë=~ìñ=íáíêÉë=Ñ~áë~åí=äDçÄàÉí=ÇÉ=ä~=
éê¨ëÉåíÉ= ê¨ëçäìíáçåI= Éå= ä~áëë~åí= íçìíÉÑçáë= ~ì= `çåëÉáä= ÇD~Çãáåáëíê~íáçå= ä~= Ñ~Åìäí¨= ÇÉ= ÅçåÑ¨êÉê= ~ìñ=
~Åíáçåå~áêÉëI= éÉåÇ~åí=ìå=Ç¨ä~á= Éí= ëÉäçå= äÉë=ãçÇ~äáí¨ë= èìDáä= ÑáñÉê~= Éí= éçìê= íçìí= çì=é~êíáÉ= ÇDìåÉ= ¨ãáëëáçå=
ÉÑÑÉÅíì¨ÉI=ìåÉ=éêáçêáí¨=ÇÉ=ëçìëÅêáéíáçå=åÉ=Ççåå~åí=é~ë=äáÉì=¶=ä~=Åê¨~íáçå=ÇÉ=Çêçáíë=å¨ÖçÅá~ÄäÉë=Éí=èìá=ÇÉîê~=
ëDÉñÉêÅÉê=éêçéçêíáçååÉääÉãÉåí=~ì=åçãÄêÉ=ÇÉë=~Åíáçåë=éçëë¨Ç¨Éë=é~ê=ÅÜ~èìÉ=~Åíáçåå~áêÉI=¨í~åí=éê¨Åáë¨=èìD¶=
ä~=ëìáíÉ=ÇÉ=ä~=é¨êáçÇÉ=ÇÉ=éêáçêáí¨I=äÉë=íáíêÉë=åçå=ëçìëÅêáíë=ÑÉêçåí=äDçÄàÉí=ÇDìå=éä~ÅÉãÉåí=éìÄäáÅK=
=
RK=`çåëí~íÉ=Éí=Ç¨ÅáÇÉ=Éå=í~åí=èìÉ=ÇÉ=ÄÉëçáå=èìÉ=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=ÉãéçêíÉ=ÇÉ=éäÉáå=Çêçáí=~ì=éêçÑáí=ÇÉë=
éçêíÉìêë=ÇÉ=íáíêÉë=¨ãáëI=êÉåçåÅá~íáçå=ÉñéêÉëëÉ=é~ê=äÉë=~Åíáçåå~áêÉë=¶=äÉìê=Çêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ=ëçìëÅêáéíáçå=
~ìñ=íáíêÉë=~ìñèìÉäë=äÉë=íáíêÉë=¨ãáë=ÇçååÉåí=ÇêçáíK=

=



=
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SK==a¨ÅáÇÉ=èìÉ=äÉ=ãçåí~åí=ÇÉ=ä~=ÅçåíêÉé~êíáÉ=êÉîÉå~åí=çì=éçìî~åí=ìäí¨êáÉìêÉãÉåí=êÉîÉåáê=¶=ä~=ëçÅá¨í¨=éçìê=
ÅÜ~ÅìåÉ= ÇÉë= ~Åíáçåë= ¨ãáëÉë= çì= ¶= ¨ãÉííêÉ= Ç~åë= äÉ= Å~ÇêÉ= ÇÉ= ä~= éê¨ëÉåíÉ= Ç¨ä¨Ö~íáçå= ëÉê~= Ñáñ¨= ~ì= àçìê= çª=
äD¨ãáëëáçå=ëÉê~=Ç¨ÅáÇ¨ÉI=é~ê=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=ÅçåÑçêã¨ãÉåí=~ìñ=ã¨íÜçÇÉë=çÄàÉÅíáîÉë=êÉíÉåìÉë=
Éå=ã~íá≠êÉ=ÇD¨î~äì~íáçå=ÇD~Åíáçåë=Éå=íÉå~åí=ÅçãéíÉI=ëÉäçå=ìåÉ=éçåÇ¨ê~íáçå=~ééêçéêá¨É=¶=ÅÜ~èìÉ=Å~ëI=ÇÉ=ä~=
ëáíì~íáçå= åÉííÉ= Åçãéí~ÄäÉI= ÇÉ= ä~= êÉåí~Äáäáí¨= Éí= ÇÉë= éÉêëéÉÅíáîÉë= ÇD~Åíáîáí¨= ÇÉ= äDÉåíêÉéêáëÉK= `Éë= Åêáí≠êÉë=
ëÉê~áÉåí=~ééê¨Åá¨ë= äÉ=Å~ë=¨ÅÜ¨~åí=ëìê=ìåÉ=Ä~ëÉ=ÅçåëçäáÇ¨É=çìI=¶=Ç¨Ñ~ìíI=Éå= íÉå~åí=ÅçãéíÉ=ÇÉë=¨ä¨ãÉåíë=
Ñáå~åÅáÉêë=áëëìë=ÇÉë=Ñáäá~äÉë=ëáÖåáÑáÅ~íáîÉëK=^=Ç¨Ñ~ìíI=äÉ=éêáñ=ÇÉ=ëçìëÅêáéíáçå=ëÉê~áí=Ç¨íÉêãáå¨=Éå=Çáîáë~åí=é~ê=
äÉ=åçãÄêÉ=ÇÉ=íáíêÉë=Éñáëí~åíë=äÉ=ãçåí~åí=ÇÉ=äD~ÅíáÑ=åÉí=ê¨¨î~äì¨I=Å~äÅìä¨=ÇD~éê≠ë=äÉ=Äáä~å=äÉ=éäìë=ê¨ÅÉåíK=a≠ë=
äçêë= èìÉ= äÉë= ~Åíáçåë= ÇÉ= ä~= ëçÅá¨í¨= Ä¨å¨ÑáÅáÉê~áÉåí= ÇDìåÉ= Åçí~íáçåI= äÉ= Åçìêë= ÇÉ= _çìêëÉ= ÇÉîê~= ÆíêÉ= éêáë= Éå=
ÅçãéíÉ=éçìê=ä~=Ç¨íÉêãáå~íáçå=Çì=éêáñK=
=
TK==a¨ÅáÇÉ=èìÉ=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçåI=~ìê~=íçìë=éçìîçáêë=éçìê=ãÉííêÉ=Éå=çÉìîêÉI=Ç~åë=äÉë=ÅçåÇáíáçåë=
Ñáñ¨Éë=é~ê=ä~=äçáI=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçåI=¶=äDÉÑÑÉí=åçí~ããÉåí=ÇÉ=W=
=
=~êêÆíÉê=äÉë=ÅçåÇáíáçåë=ÇÉ=ä~=çì=ÇÉë=¨ãáëëáçåëI=
= Ç¨ÅáÇÉê= äÉ=ãçåí~åí= ¶= ¨ãÉííêÉI= äÉ= éêáñ= ÇD¨ãáëëáçå= ~áåëá= èìÉ= äÉ=ãçåí~åí= ÇÉ= ä~= éêáãÉ= èìá= éçìêê~I= äÉ= Å~ë=
¨ÅÜ¨~åíI=ÆíêÉ=ÇÉã~åÇ¨É=¶=äD¨ãáëëáçåI=Ç~åë=äÉë=äáãáíÉë=ëíáéìä¨Éë=~ì=é~ê~Öê~éÜÉ=S=ÅáJÇÉëëìëI=
= Ç¨ÅáÇÉê= èìÉ= ëá= äÉë= ëçìëÅêáéíáçåë= åÛçåí= é~ë= ~ÄëçêÄ¨Éë= ä~= íçí~äáí¨= ÇÉ= äÛ¨ãáëëáçå= ÇÛ~Åíáçåë= çì= ÇÉ= î~äÉìêë=
ãçÄáäá≠êÉë=Ç¨ÅáÇ¨ÉI=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=éçìêê~=äáãáíÉê=äÉ=ãçåí~åí=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=~ì=
ãçåí~åí= ÇÉë= ëçìëÅêáéíáçåë= ëçìë= ê¨ëÉêîÉ= èìÉ= ÅÉääÉëJÅá= ~ííÉáÖåÉåí= ~ì=ãçáåë= äÉë= íêçáë= èì~êíë= ~ì=ãçáåë= ÇÉ=
äÛ~ìÖãÉåí~íáçå=Ç¨ÅáÇ¨ÉI=
= Ç¨íÉêãáåÉê= äÉë= Ç~íÉë= Éí= ãçÇ~äáí¨ë= ÇD¨ãáëëáçåI= ä~= å~íìêÉ= Éí= ä~= ÑçêãÉ= ÇÉë= íáíêÉë= ¶= Åê¨Éê= èìá= éçìêêçåí=
åçí~ããÉåí=êÉîÆíáê=ä~=ÑçêãÉ=ÇÉ=íáíêÉë=ëìÄçêÇçåå¨ë=~ì=åçåI=¶=Çìê¨É=Ç¨íÉêãáå¨É=çì=åçåI=
=Ç¨íÉêãáåÉê=äÉ=ãçÇÉ=ÇÉ=äáÄ¨ê~íáçå=ÇÉë=~Åíáçåë=ÉíLçì=íáíêÉë=¨ãáëI=
=ÑáñÉê=ëDáä=ó=~=äáÉìI=äÉë=ãçÇ~äáí¨ë=ÇDÉñÉêÅáÅÉ=ÇÉë=Çêçáíë=~íí~ÅÜ¨ë=~ìñ=íáíêÉë=¨ãáë=çì=¶=¨ãÉííêÉ=ÉíI=åçí~ããÉåíI=
~êêÆíÉê= ä~=Ç~íÉI=ãÆãÉ=ê¨íêç~ÅíáîÉI=¶=ÅçãéíÉê=ÇÉ=ä~èìÉääÉ=äÉë=~Åíáçåë=åçìîÉääÉë=éçêíÉêçåí=àçìáëë~åÅÉI=~áåëá=
èìÉ=íçìíÉë=~ìíêÉë=ÅçåÇáíáçåë=Éí=ãçÇ~äáí¨ë=ÇÉ=ê¨~äáë~íáçå=ÇÉ=äD¨ãáëëáçåI=
=¶=ë~=ëÉìäÉ=áåáíá~íáîÉI=áãéìíÉê=äÉë=Ñê~áë=ÇÉë=~ìÖãÉåí~íáçåë=ÇÉ=Å~éáí~ä=ëçÅá~ä=ëìê=äÉ=ãçåí~åí=ÇÉë=éêáãÉë=èìá=ó=
ëÛçåí= ~ÑÑ¨êÉåíÉë= Éí= éê¨äÉîÉê= ëìê= ÅÉ= ãçåí~åí= äÉë= ëçããÉë= å¨ÅÉëë~áêÉëI= éçìê= éçêíÉê= ä~= ê¨ëÉêîÉ= ä¨Ö~äÉ= ~ì=
Çáñá≠ãÉ=Çì=åçìîÉ~ì=Å~éáí~ä=~éê≠ë=ÅÜ~èìÉ=~ìÖãÉåí~íáçåI=
=ÇÛìåÉ=ã~åá≠êÉ=Ö¨å¨ê~äÉI=é~ëëÉê=íçìíÉ=ÅçåîÉåíáçåI=éêÉåÇêÉ=íçìíÉë=ãÉëìêÉë=çì=ÉÑÑÉÅíìÉê=íçìíÉë=Ñçêã~äáí¨ë=
ìíáäÉë=¶=äÛ¨ãáëëáçå=Éí=~ì=ëÉêîáÅÉ=Ñáå~åÅáÉê=ÇÉ=ÅÉë=íáíêÉë=¨ãáë=Éå=îÉêíì=ÇÉ=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=~áåëá=èìD¶=
NÛÉñÉêÅáÅÉ=ÇÉë=Çêçáíë=èìá=ó=ëçåí=~íí~ÅÜ¨ëK=
bå=Å~ë=ÇÉ=ê¨~äáë~íáçå=ÇÉ= ä~=ÅçåÇáíáçå=ëìëéÉåëáîÉ=¶= ä~èìÉääÉ=ÉääÉ=Éëí=ëìÄçêÇçåå¨ÉI= ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=
éêáîÉê~= ÇDÉÑÑÉíI= ¶= Ü~ìíÉìêI= äÉ= Å~ë= ¨ÅÜ¨~åí= ÇÉ= ä~= é~êíáÉ= åçå= ÉåÅçêÉ= ìíáäáë¨ÉI= åÉ= ÅçêêÉëéçåÇ~åí= é~ë= ¶= ìåÉ=
~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=ÑçêãÉääÉãÉåí=Ç¨ÅáÇ¨É=é~ê=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçåI=íçìíÉ=Ç¨ä¨Ö~íáçå=~åí¨êáÉìêÉ=
êÉä~íáîÉ= ¶= äÛ¨ãáëëáçåI= ~îÉÅ= ëìééêÉëëáçå= Çì= Çêçáí= éê¨Ñ¨êÉåíáÉä= ÇÉ= ëçìëÅêáéíáçå= ÇÉ= íáíêÉë= Ççåå~åí= ~ÅÅ≠ë=
áãã¨Çá~í=çì=¶=íÉêãÉ=¶=ìåÉ=èìçíáí¨=Çì=Å~éáí~ä=ÇÉ=ä~=ëçÅá¨í¨K=
=
`ÉííÉ=ê¨ëçäìíáçå=Éëí=~Ççéí¨É=¶=äDìå~åáãáí¨K=Ê=
=

OKNKOK=iáãáí~íáçå=ÇÉ=äÛ¨ãáëëáçå=~ì=ãçåí~åí=ÇÉë=ëçìëÅêáéíáçåë=êÉÅìÉáääáÉë=
`çåÑçêã¨ãÉåí=¶=ä~=Ç¨Åáëáçå=ÇÛ^ëëÉãÄä¨É=d¨å¨ê~äÉ=éê¨Åáí¨ÉI=äÉ=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçå=éçìêê~=é~ê=éêáçêáí¨=äáãáíÉê=
äD¨ãáëëáçå=~ì=ãçåí~åí=ÇÉë=ëçìëÅêáéíáçåë=êÉÅìÉáääáÉë=¶=ä~=ÅçåÇáíáçå=èìÉ=ÅÉäìáJÅá=~ííÉáÖåÉ=~ì=ãçáåë=äÉë=íêçáëJèì~êíë=ÇÉ=
äD¨ãáëëáçå=Ç¨ÅáÇ¨É=EÅÑK=OKNKNF=W=iD^ëëÉãÄä¨É=d¨å¨ê~äÉI=ëí~íì~åí=~ìñ=ÅçåÇáíáçåë=ÇÉ=ã~àçêáí¨=Éí=ÇÉ=èìçêìã=êÉèìáëÉë=
éçìê=äÉë=^ëëÉãÄä¨Éë=d¨å¨ê~äÉë=Éñíê~çêÇáå~áêÉë=Éí=Åçåå~áëë~åÅÉ=éêáëÉ=Çì=ê~ééçêí=Çì=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçå=Éí=Çì=
ê~ééçêí=ëé¨Åá~ä=Çì=`çããáëë~áêÉ=~ìñ=`çãéíÉë=Ç¨ÅáÇÉ=èìÉ=ëá=äÉë=ëçìëÅêáéíáçåë=åDçåí=é~ë=~ÄëçêÄ¨=ä~=íçí~äáí¨=ÇDìåÉ=
¨ãáëëáçå= ÇÉ= î~äÉìêë= ãçÄáäá≠êÉëI= äÉ= `çåëÉáä= ÇÛ^Çãáåáëíê~íáçå= éçìêê~=äáãáíÉê= äD¨ãáëëáçå= ~ì= ãçåí~åí= ÇÉë=
ëçìëÅêáéíáçåë= êÉÅìÉáääáÉë= ¶= ä~= ÅçåÇáíáçå=èìÉ= ÅÉäìáJÅá= ~ííÉáÖåÉ= ~ì=ãçáåë= äÉë= íêçáëJèì~êíë= ~ì=ãçáåë= ÇÉ= äD¨ãáëëáçå=
Ç¨ÅáÇ¨ÉK=
=

OKNKPK=bä¨ãÉåíë=ÇÛ~ééê¨Åá~íáçå=Çì=éêáñ=ÇÉ=ëçìëÅêáéíáçå=ÇÉë=~Åíáçåë=åçìîÉääÉë=ÇÉ=NVISM=ÉìêçëK=
iÛ¨ãáëëáçå=éêçéçë¨É= ~ì= éìÄäáÅ= éçêíÉê~= ëìê= NOT= RRO= ~Åíáçåë= åçìîÉääÉë= ÇÉ= Q= Éìêçë= ÇÉ= î~äÉìê= åçãáå~äÉ= ÅÜ~ÅìåÉ=
êÉéê¨ëÉåí~åí=ìå=ãçåí~åí=ÇDÉåîáêçå=O=RMM=MMM=Éìêçë=ëçáí=NVIOR=B=Çì=Å~éáí~ä=~ìÖãÉåí¨=Éí=NPIRM=B=ÇÉë=Çêçáíë=ÇÉ=îçíÉ=
~éê≠ë=áåëÅêáéíáçå=ëìê= ä~=Ä~ëÉ=Çì=éêáñ=Ç¨Ñáåá=~ì=é~ê~Öê~éÜÉ=Åá=ÇÉëëçìëI=éêçîÉå~åí=ÇDìåÉ=~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=
Ç¨ÅáÇ¨É=é~ê=äÉ=`çåëÉáä=ÇÛ̂ Çãáåáëíê~íáçå=ÇÉ=ä~=ëçÅá¨í¨=Éå=îÉêíì=ÇÉ=äD~ìíçêáë~íáçå=Ççåå¨É=é~ê=äD~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=
Éñíê~çêÇáå~áêÉ=ÇÉë=~Åíáçåå~áêÉë=Çì=T=~îêáä=OMMQI=Éí=èìá=ëÉêçåí=Éåíá≠êÉãÉåí=~ëëáãáä~ÄäÉë=~ìñ=~Åíáçåë=~åÅáÉååÉë=Ç≠ë=
äÉìê=¨ãáëëáçåK=
=
iÉ=åçãÄêÉ=ÇÛ~Åíáçåë==åçìîÉääÉë=éçìêê~=ÆíêÉ=~ìÖãÉåí¨=ÇÉ=NV=NPP=éçìê=ÆíêÉ=éçêí¨É=¶=NQS=SURI=ëçáí=ONIROB=Çì=Å~éáí~ä=
~ìÖãÉåí¨=Éí=NRIONB=ÇÉë=Çêçáíë=ÇÉ=îçíÉI=Éå=Å~ë=ÇÛÉñÉêÅáÅÉ=¨îÉåíìÉä=é~ê=ä~=ëçÅá¨í¨=ÇÉ=ä~=Åä~ìëÉ=ÇÛÉñíÉåëáçå=Ç~åë=äÉ=
Å~ÇêÉ=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äK=
=
a~åë= äÛÜóéçíÜ≠ëÉ=ÇÛìåÉ=ê¨~äáë~íáçå=¶=TRB=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=VR=SSQ=~Åíáçåë=åçìîÉääÉë=ÇÉ=Q=Éìêçë=ÇÉ=
î~äÉìê=åçãáå~äÉ=ÅÜ~ÅìåÉI=êÉéê¨ëÉåí~åí=ìå=ãçåí~åí=ÇÛÉåîáêçå=N=UTR=MMM=ÉìêçëI=ëçáí=NRINTB=Çì=Å~éáí~ä=~ìÖãÉåí¨=Éí=
NMIQUB=ÇÉë=Çêçáíë=ÇÉ=îçíÉ=ëÉêçåí=¨ãáëÉëK=
=



=
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`É=éêáñ=Ççáí=ÆíêÉ=~ééê¨Åá¨=~ì=êÉÖ~êÇ=ÇÉ=äÛÜáëíçêáèìÉ=ÇÉ=ä~=ëçÅá¨í¨I=ÇÉë=Å~ê~Åí¨êáëíáèìÉë=ÇÉ=ëçå=ëÉÅíÉìê=ÇÛ~Åíáîáí¨=Éí=
ÇÉë=éÉêëéÉÅíáîÉë=ÇÉ=Ç¨îÉäçééÉãÉåí=Ç¨ÅêáíÉë=~ì=ÅÜ~éáíêÉ=R=Çì=éê¨ëÉåí=éêçëéÉÅíìë=ëáãéäáÑá¨K=
=
pìê= ä~= Ä~ëÉ= ÇÛìå=éêáñ= é~ê= ~Åíáçå=ÇÉ= NVISM= ÉìêçëI= äÉ= éêáñ= éêçéçë¨= ëÛ~ééê¨ÅáÉ= ÅçããÉ= ëìáíI= ~éê≠ë= áãéìí~íáçå=ÇÉë=
ÅÜ~êÖÉë=äá¨Éë=¶=äÛçé¨ê~íáçåK=
=
OKNKPKNK=^ÅíáÑ=åÉí=Éí=Ä¨å¨ÑáÅÉ=åÉí=é~ê=~Åíáçå=~éê≠ë=ëçìëÅêáéíáçå=ÇÉë=~Åíáçåë=åçìîÉääÉë=EÉå=ãáääáÉêë=ÇÛÉìêçëF=
=
=eóéçíÜ≠ëÉ=ÇÉ=ê¨~äáë~íáçå=¶=NMMB=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=ëçáí=NOT=RRO=~Åíáçåë=åçìîÉääÉë=

=
= PNLNOLMN= PNLNOLMO PNLNOLMP== PNLNOLMQ=EéF= PNLNOLMR=EéF= PNLNOLMS=EéF

`efccob=aD^cc^fobp== =====NQ=RTR=== =====NQ=QUO== ===========NR=ORN== ===========ON=NTQ==== ==================OU=TRR= ================QO=VMM=

^`qfc=kbq=mad= ========O=POU=== ========N=QUN== ==============N=OSP = ==============Q=TSO==== =====================S=TTS= ================V=TST==

`^m^`fqb=aD^rqlcfk^k`bjbkq= ========O=VMP=== ========O=PPR== ==============O=VOV== ==============P=MVR==== =====================Q=OMN= ==================R=QPR==

obpriq^q=kbq=ab=iDbkpbj_ib=`lkplifab= ===========NUR=== =========J PNV== =================J VP== =================VMV==== =====================O=PSV= ==================R=RRQ==
obpriq^q=kbq=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= ===========NUR=== =========J=PNV == ===============J VP=== =================VSV==== =====================O=OOT= ==================P=SRR==

obpriq^q=kbq=mad=^mobp=^jq=abp=b`^oqp=

aD^`nrfpfqflk= ===========NSV=== ==========J PPQ== ================J NNT= =================VQR==== =====================O=OMP= ==================P=SRO==

= = = = = = =

m^o=^`qflkI=pro=i^=_^pb=ab=SSO=RRO=^`qflkp= = = = = = =

`efccob=aD^cc^fobp== OOIMM= ONIUS= OPIMO= PNIVS= QPIQM= SQITR=

^`qfc=kbq== PIRN= OIOP= NIVM= TINV= NMIOP= NQITQ=

`^m^`fqb=aD^rqlcfk^k`bjbkq= QIPU= PIRO= QIQO= QIST= SIPQ= UIOM=

obpriq^q=kbq=ab=iDbkpbj_ib=`lkplifab= MIOU= JMIQU= JMINQ= NIPT= PIRU= UIPU=
obpriq^q=kbq=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= MIOU= JMIQU= JMINQ= NIQS= PIPS= RIRO=

obpriq^q=kbq=mad=^mobp=^jq=abp=b`^oqp=

aD^`nrfpfqflk= MIOU= JMIRM= JMINU= NIQP= PIPP= RIRN=

= = = = = = =

mofu=aDlccob= NVISM== NVISM== NVISM== NVISM== NVISM== NVISM==

mofu=aDlccobL`^=m^o=^`qflk= MIV= MIV= MIV= MIS= MIR= MIP=

mofu=aDlccobL^`qfc=kbq=m^o=^`qflk= RIS= UIU= NMIP= OIT= NIV= NIP=

mofu=aDlccobL`^c=m^o=^`qflk= QIR= RIS= QIQ= QIO= PIN= OIQ=
mofu=aDlccobLobpriq^q=kbq=ab=iDbkpbj_ib=

`lkplifab=
TMIO= JQMIT= JNPVIS= NQIP= RIR= OIP=

mofu=aDlccobLok=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= TMIO= kKp= kKp= NPIQ= RIU= PIS=

mofu=aDlccobLobpriq^q=kbq=^mobp=^jqK=abp=
b`^oqp=aD^`nrfpfqflk= TSIUM= kKp= kKp= NPIT= RIV= PIS=

kKpK=W=ê¨ëìäí~í=å¨Ö~íáÑ= = = =

=



=
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=eóéçíÜ≠ëÉ=ÇÉ=ê¨~äáë~íáçå=¶=TRB=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=ëçáí=VR=SSQ=~Åíáçåë=åçìîÉääÉë=
=

= PNLNOLMN= PNLNOLMO= PNLNOLMP= PNLNOLMQ=EéF= PNLNOLMR=EéF= PNLNOLMS=EéF

`efccob=aD^cc^fobp== =====NQ=RTR=== =====NQ=QUO=== ===========NR=ORN= ===========ON=NTQ==== ==================OU=TRR= ================QO=VMM=

^`qfc=kbq=mad= ========O=POU=== ========N=QUN=== ==============N=OSP= ==============Q=NQT==== ====================S=NSN= ==================V=NRO==

`^m^`fqb=aD^rqlcfk^k`bjbkq= ========O=VMP=== ========O=PPR=== ==============O=VOV= ==============P=MVR==== =====================Q=OMN= ==================R=QPR==

obpriq^q=kbq=ab=iDbkpbj_ib=`lkplifab= ===========NUR=== ========J=PNV=== ===============J VP== =================VMM==== =====================O=PRR= ==================R=RQS==
obpriq^q=kbq=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= ===========NUR=== =========J=PNV== ===============J=VP= =================VSM==== =====================O=ONP= ==================P=SQT==

obpriq^q=kbq=mad=^mobp=^jq=abp=b`^oqp=

aD^`nrfpfqflk= ===========NSV=== =========J=PPQ=== ===============J NNT= =================VPS==== =====================O=NUV= ==================P=SQQ==

m^o=^`qflkI=pro=i^=_^pb=ab=SPM=SSQ=^`qflkp= = = = = = =

`efccob=aD^cc^fobp== OPINN= OOIVS= OQINU= PPIRT= QRIRV= SUIMO=

^`qfc=kbq== PISV= OIPR= OIMM= SIRU= VITT= NQIRN=

`^m^`fqb=aD^rqlcfk^k`bjbkq= QISM= PITM= QISQ= QIVN= SISS= UISO=

obpriq^q=kbq=ab=iDbkpbj_ib=`lkplifab= MIOV= JMIRN= JMINR= NIQQ= PITS= UIUN=
obpriq^q=kbq=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= MIOV= JMIRN= JMINR= NIRQ= PIRP= RIUM=

obpriq^q=kbq=mad=^mobp=^jq=abp=b`^oqp=

aD^`nrfpfqflk= MIOT= JMIRP= JMINV= NIRM= PIQV= RITV=

mofu=aDlccob= NVISM== NVISM== NVISM== NVISM== NVISM== NVISM==

mofu=aDlccobL`^=m^o=^`qflk= MIU= MIV= MIU= MIS= MIQ= MIP=

mofu=aDlccobL^`qfc=kbq=m^o=^`qflk= RIP= UIP= VIU= PIM= OIM= NIQ=

mofu=aDlccobL`^c=m^o=^`qflk= QIP= RIP= QIO= QIM= OIV= OIP=
mofu=aDlccobLobpriq^q=kbq=ab=iDbkpbj_ib=

`lkplifab= STIS= JPUIQ= JNPOIV= NPIS= RIO= OIO=

mofu=aDlccobLok=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= STIS= kKpK= kKpK= NOIU= RIS= PIQ=

mofu=aDlccobLobpriq^q=kbq=^mobp=^jqK=abp=
b`^oqp=aD^`nrfpfqflk= QOIS= kKpK= kKpK= NPIN= RIS= PIQ=

kKpK=W=ê¨ëìäí~í=å¨Ö~íáÑ= = = = = = =
=

=eóéçíÜ≠ëÉ=ÇÉ=ê¨~äáë~íáçå=¶=NNRB=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=ëçáí=NQS=SUR=~Åíáçåë=åçìîÉääÉë=
=

= PNLNOLMN= PNLNOLMO PNLNOLMP== PNLNOLMQ=EéF= PNLNOLMR=EéF= PNLNOLMS=EéF

`efccob=aD^cc^fobp== =====NQ=RTR=== =====NQ=QUO== ===========NR=ORN== ===========ON=NTQ==== ==================OU=TRR= ================QO=VMM=

^`qfc=kbq=mad= O=POU= N=QUN= N=OSP= R=NPT= T=NRN= NM=NQO=

`^m^`fqb=aD^rqlcfk^k`bjbkq= O=VMP= O=PPR= O=VOV= P=QTM= Q=RTS= R=UNM=

obpriq^q=kbq=ab=iDbkpbj_ib=`lkplifab= ===========NUR=== =========J PNV== =================J VP== =================VMV==== =====================O=PSV= ==================R=RRQ==
obpriq^q=kbq=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= ===========NUR=== =========J PNV== ===============J VP=== =================VSV==== =====================O=OOT= ==================P=SRR==

obpriq^q=kbq=mad=^mobp=^jq=abp=b`^oqp=

aD^`nrfpfqflk= ===========NSV=== ==========J PPQ== ================J NNT= =================VQR==== =====================O=OMP= ==================P=SRO==

m^o=^`qflkI=pro=i^=_^pb=ab=SUN=SUR=^`qflkp= = = = = = =

`efccob=aD^cc^fobp== ONIPU= ONIOR= OOIPT= PNIMS= QOINU= SOIVP=

^`qfc=kbq== PIQO= OINT= N=UR= TIRQ= NMIQV= NRIUU=

`^m^`fqb=aD^rqlcfk^k`bjbkq= QIOS= PIQP= QIP= RIMV= SITN= UIRO=

obpriq^q=kbq=ab=iDbkpbj_ib=`lkplifab= MIOT= JMIQT= JMINQ= NIPP= PIQU= UINR=
obpriq^q=kbq=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= MIOT= JMIQT= JMINQ= NIQO= PIOT= RIPS=

obpriq^q=kbq=mad=^mobp=^jq=abp=b`^oqp=

aD^`nrfpfqflk= MIOR= JIQV= JMINT= NIPV= PIOP= RIPS=

mofu=aDlccob= NVISM== NVISM== NVISM== NVISM== NVISM== NVISM==

mofu=aDlccobL`^=m^o=^`qflk= MIV= MIV= MIV= MIS= MIR= MIP=

mofu=aDlccobL^`qfc=kbq=m^o=^`qflk= RIT= VIM= NMIS= OIS= NIU= NIP=

mofu=aDlccobL`^c=m^o=^`qflk= QIS= RIT= QIS= PIV= OIV= OIP=
mofu=aDlccobLobpriq^q=kbq=ab=iDbkpbj_ib=

`lkplifab= TOIO= kKp= kKp= NQIT= RIS= OIQ=

mofu=aDlccobLok=mad=^s^kq=^jq=abp=b`^oqp=

aD^`nrfpfqflk= TOIN= kKp= kKp= NPIU= SIM= PIT=

mofu=aDlccobLobpriq^q=kbq=^mobp=^jqK=abp=
b`^oqp=aD^`nrfpfqflk= TVIN= = = NQIN= SIN= PIT=

kKpK=W=ê¨ëìäí~í=å¨Ö~íáÑ= = = =



=
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OKNKPKOK=bä¨ãÉåíë=ÇÉ=î~äçêáë~íáçå=EëçìêÅÉ=W=brolmb=cfk^k`b=bq=fkarpqofb=pb`rofqfbpF=
=
OKNKPKOKNK=`çãé~ê~áëçåë=Äçìêëá≠êÉë=EÅçìêë=~ì=NSKMQKOMMQF=

=
j~êÅÜ¨ `çìêë= `~éáK= `~éáL`^= mbo==

pçÅá¨í¨ë=
= ��= j��= OMMQ== OMMR== OMMQ== OMMR==

mbqfq=clobpqfbo= pj= PMIM= NQVIT= MIS= MIR= NSIM= NOIV=

m^o`lrop= pj= RIP= QRIV= MIR= MIR= NPIV= NNIP=

jlvbkkbp= = = = MIR= MIR= NRIM= NOIN=

o^qflp=ab`lqbp=ab=OMB= = = = MIQ= MIQ= NOIM= VIT=

`^=bq=ok=`lkqfkbkq^i= = = = ON=NTQ= OU=TRR= VSV= O=OOT=

s^ilofp^qflk=`lkqfkbkq^i= = = = U=VTM= NN=RQO= NN=SMP= ON=RSM=

jlvbkkbp=m^o=o^qflp= = = = NM=ORS= NS=RUO=

s^ilofp^qflk=Eh��F== = = = NP=QNV=
=
fä=~=¨í¨=Ç¨ÅáÇ¨=ÇÉ=åÉ=íÉåáê=ÅçãéíÉ=èìÉ=ÇÉë=¨ä¨ãÉåíë=ÇÉ=Åçãé~ê~áëçå=Äçìêëá≠êÉ=ÇÉë=~åå¨Éë=OMMQ=Éí=OMMRI=
äÛ~åå¨É= OMMP= åÛ¨í~åí= é~ë= ìåÉ= ~åå¨É= ëáÖåáÑáÅ~íáîÉ= EGFK= iÉë= ê~íáçë= ÄçìêëáÉêë= çåí= ¨í¨= Ç¨Åçí¨ë= ÇÉ= OM= BI= äÉë=
ëçÅá¨í¨ë=êÉíÉåìÉë=¨í~åí=Åçí¨Éë=ëìê=äÉ=pÉÅçåÇ=j~êÅÜ¨K=
=
=
OKNKPKOKOK=^Åíì~äáë~íáçå=ÇÉë=Ñäìñ=
=
iÉ= ÄìëáåÉëë= éä~å= Éëí= Ñçìêåá= é~ê= `lkqfkbkq^i= ib^pbI= ä~= é¨êáçÇÉ= ëìáî~åíÉ= Éëí= Éëíáã¨É= é~ê= brolmb=
cfk^k`b=bq=fkarpqofb=pb`rofqfbp=W= ä~=Åêçáëë~åÅÉ=Çì=`^=ê~äÉåíáí=éêçÖêÉëëáîÉãÉåí=àìëèìÛ¶=RB=Éå=Ñáå=ÇÉ=
é¨êáçÇÉI=ä~=ã~êÖÉ=åÉííÉ=Éëí=ê~ãÉå¨É=¶=TB=¶=é~êíáê=ÇÉ=OMMT=EUIRB=¶=ä~=Ñáå=Çì=_mFI=äÉë=áåîÉëíáëëÉãÉåíë=ëçåí=
Ñáñ¨ë=¶=OMB=¶=é~êíáê=ÇÉ=OMMTK=iÉë=Ñäìñ=çåí=¨í¨=~Åíì~äáë¨ë=~ì=Åçºí=ãçóÉå=Çì=Å~éáí~ä=éçåÇ¨ê¨I=ëçáí=NUIOB=El^q=
NM=~åë=H=E≈=ëÉÅíçêáÉä=ñ=éêáãÉ=ÇÉ=êáëèìÉFFI=~îÉÅ=W=

• l^q=NM=~åë=WZ=QIOB=
• ≈=ëÉÅíçêáÉä=Z=≈=Çì=ã~êÅÜ¨=¶=Ç¨Ñ~ìíI=ëçáí=N=

mêáãÉ=ÇÉ=êáëèìÉ=Z=NQ=B=Z=éêáãÉ=ÇÉ=êáëèìÉ=Çì=ã~êÅÜ¨=Ñê~å´~áë=ÇÉ=RITSB=EëçìêÅÉ=sbd^=cfk^k`b=
Ç~åë=äÉ=gçìêå~ä=ÇÉë=Ñáå~åÅÉë=Çì=PM=~îêáäF=H=éêáãÉ=ÇÉ=êáëèìÉ=ëé¨ÅáÑáèìÉ=ëã~ää=Å~éëK=`É=åáîÉ~ì=ÇÉ==
éêáãÉ=ÇÉ=êáëèìÉ=Éëí=êÉíÉåì=èìÉääÉ=èìÉ=ëçáÉåí=äÉë=ÜóéçíÜ≠ëÉë=ÇÉ=ê¨~äáë~íáçå=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=
Å~éáí~äK=

• `çºí=ÇÉ=ä~=ÇÉííÉ=ë~åë=áåÅáÇÉåÅÉ=ëìê=äÉ=Åçºí=Çì=Å~éáí~äK=
=

_ìëáåÉëë=mä~å=
=

m¨êáçÇÉ=áåíÉêã¨Çá~áêÉ=åçêã¨É=
===

==
Éå=h��€ 

PNLNOLMQ= PNLNOLMR PNLNOLMS PNLNOLMT PNLNOLMU PNLNOLMV= PNLNOLNM= PNLNOLNN PNLNOLNO
`efccob=aD^cc^fob= ON=NTQ= OU=TRR QO=VMM RN=QUM RV=OMO SR=NOO= TM=VUP= TR=VRO TV=TRM
s^of^qflk= PVB= PSB= QVB= ORB= OMB= NRB= NMB= TB= RB=
ok=mad= VSV= OOOT= P=SRR= P=SMQ= Q=NQQ= Q=RRV= Q=VSV= R=PNT= R=RUO=
B`^= QISB= TITB= UIRB= TIMB= TIMB= TIMB= TIMB= TIMB= TIMB=
^jloqfppbjbkqp= R=MPU= U=MMN= NO=QVP= NO=UTM= NQ=UMN= NR=SOV= NR=SNS= NR=NVM= NR=VRM=
B=`^= OPIUB= OTIUB= OVINB= ORIMB= ORIMB= OQIMB= OOIMB= OMIMB= OMIMB=
`^pe=cilt= S=MMT= NM=OOU NS=NQU NS=QTQ NU=VQR OM=NUU= OM=RUR= OM=RMT ON=RPO
fksbpqfppbjbkqp= S=VPT= T=QQV= NM=RNS= NM=OVS= NN=UQM= NP=MOQ= NQ=NVT= NR=NVM= NR=VRM=
B`^= POIUB= ORIVB= OQIRB= OMIMB= OMIMB= OMIMB= OMIMB= OMIMB= OMIMB=
s^of^qflk=ar=_co= JN=TSS= N=TVT= PVO= N=MPM= N=NUQ= N=PMO= N=QOM= N=RNV= N=RVR=
B`^= JUIPB= SIOB= MIVB= OIMB= OIMB= OIMB= OIMB= OIMB= OIMB=
`^pe=cilt=afpmlkf_ibp= UPS= VUO= R=OQM= R=NQU= R=VOM= R=USN= Q=VSV= P=TVU= P=VUT=
`^pe=cilt=^`qr^ifpbp= TMT= TMP= P=NTP= O=SPT= O=RSS= O=NQV= N=RQN= VVT= UUR=
pljjb=abp=`c=^`qr^ifpbp=ENF= NR=PRV= = = = = = = = =

=
=`~äÅìä=ÇÉ=ä~=î~äÉìê=ÇÉ=ëçêíáÉ=

q~ìñ=ÇÉ=Åêçáëë~åÅÉ=¶=äDáåÑáåá=êÉíÉåì= NIMB= NIRB= OIMB= OIRB= PIMB=
`^pe=cilt=afpmlkf_ib=bk=^kk°b=OMNO= Q=MOT= Q=MQT= Q=MST= Q=MUT= Q=NMT=

s^ibro=ab=ploqfb= OP=QNR= OQ=OPR= OR=NMS= OS=MPP= OT=MOM=

s^ibro=ab=ploqfb=^`qr^ifpbb=EOF= R=NVV= R=PUN= R=RTR= R=TUN= S=MMM=

s^ibro=ab=i^=pl`fbqb=Z=ENF=H=EOF= OM=RRU= OM=TQN= OM=VPQ= ON=NQM= ON=PRV=

jlvbkkbW=s^ilofp^qflk=bk=h���€ OM=VQS=

=
=
=



=
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=
OKNKPKOKPK=póåíÜ≠ëÉ=
=

== ê¨ëìäí~íë=W==��€=L=~Åíáçå= `~éáK=Éå=h��€=
`ljm^o^fplkp=_lropfbobp= OMIP== NP=QNV==

afp`lrkqba=`^pe=cilt= PNIS== OM=VQS==

l_gb`qfc=ab=s^ilofp^qflk= ORIV= NT=NUP=

=
^ì=Åçìêë=ÇÛáåíêçÇìÅíáçå=ÇÉ=NVIS=Éìêçë�I= äÉ= íáíêÉ=`lkqfkbkq^i=ib^pb=ä~áëëÉ=~éé~ê~≤íêÉ=ìå=éçíÉåíáÉä=
ÇÉ=Åêçáëë~åÅÉ=ÇÉ=äÛçêÇêÉ=ÇÉ=PMBK=
=
EGF= iÉë= áåÑçêã~íáçåë= ÅáJ~éê≠ë= ëçåí= Ççåå¨Éë= ìåáèìÉãÉåí= ¶= íáíêÉ= áåÇáÅ~íáÑI= äÉë= Ççåå¨Éë= ÇÉ= äÛÉñÉêÅáÅÉ= OMMP=
åÛ~ó~åí=é~ë=¨í¨=êÉíÉåìÉë=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=ä~=î~äçêáë~íáçå=ÇÉ=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pbI=åÛ¨í~åí=é~ë=
ëáÖåáÑáÅ~íáîÉëK=
=

= `~éáL`^=OMMP mbo=OMMP=

mbqfq=clobpqfbo= MIS= OQIO=

m^o`lrop= MIR= NPIV=

jçóÉååÉë= MIS= NVIN=

jçóÉååÉë=Ç¨Åçí¨ë=ÇÉ=OMB= MIR= NRIP=

`^=OMMP=`lkqfkbkq^i=ib^pb=Eh€F= NR=ORN= =

ok=OMMP=`lkqfkbkq^i=ib^pb=Eh€F= = JTR=

s~äçêáë~íáçå=`lkqfkbkq^i=ib^pb=Eh€F= T=MNM= kp=

=
OKNKQK=mêçÇìáí=ÇÉ=äÛ¨ãáëëáçå=Éí=ÅÜ~êÖÉë=êÉä~íáîÉë=¶=äÛáåëÅêáéíáçå=

iÉë=Ñê~áë=ÇÛáåëÅêáéíáçå=ëçåí=Éëíáã¨ë=¶=OSM=hÉìêçëK==
=
bå=Å~ë=ÇÉ=ê¨~äáë~íáçå=¶=NMMB=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=äÉ=éêçÇìáí=Äêìí=ëÉê~=ÇÉ=äÛçêÇêÉ=ÇÉ=O=RMM=MMM==Éìêçë=Éí=äÉ=
éêçÇìáí=åÉí=ÇÛÉåîáêçå=O=OQM=MMM==ÉìêçëK=
=
bå=Å~ë=ÇÉ=ê¨~äáë~íáçå=¶=TRB=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=äÉ=éêçÇìáí=Äêìí=ëÉê~=ÇÉ=äÛçêÇêÉ=ÇÉ=N=UTR=MMM=Éìêçë=
Éí=äÉ=éêçÇìáí=åÉí=ÇÛÉåîáêçå=N=SNR=MMM==ÉìêçëK=
=
bå=Å~ë=ÇÉ=ê¨~äáë~íáçå=¶=NNR=B=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=äÉ=éêçÇìáí=Äêìí=ëÉê~=ÇÉ=äÛçêÇêÉ=ÇÉ=O=UTR=MMM==Éìêçë=Éí=äÉ=
éêçÇìáí=åÉí=ÇÛÉåîáêçå=O=SNR=MMM==ÉìêçëK=
=

OKNKRK=aêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ=ëçìëÅêáéíáçå=
iÉ=Çêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ=ëçìëÅêáéíáçå=Éëí=ëìééêáã¨=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=ä~=éê¨ëÉåíÉ=çé¨ê~íáçå=EÅÑK=NU≠ãÉ=ê¨ëçäìíáçå=ÇÉ=
äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Éñíê~çêÇáå~áêÉ=Çì=T=~îêáä=OMMQ=éê¨ëÉåí¨É=~ì=¬=OKNKNFK=
=

OKNKSK=m¨êáçÇÉ=ÇÉ=ëçìëÅêáéíáçå=
i~=é¨êáçÇÉ=ëçìëÅêáéíáçå=ëÛ¨íÉåÇ=Çì=OQ=ã~á=~ì=P=àìáå=OMMQ=áåÅäìë=

=
OKNKTK=bí~ÄäáëëÉãÉåíë=ÇçãáÅáäá~áêÉë=

=
OKNKTKNK=mê¨ëÉåí~íÉìê=
brolmb=cfk^k`b=bq=fkarpqofb=
PTI=~îÉåìÉ=ÇÉë=`Ü~ãéëJ°äóë¨Éë==
TRMMU=m~êáë=
=
OKNKTKOK=jÉãÄêÉ=ÇÉ=j~êÅÜ¨=
brolmb=cfk^k`b=bq=fkarpqofb=¶=íê~îÉêë=ëçå=Ç¨é~êíÉãÉåí=brolmb=cfk^k`b=bq=fkarpqofb=pb`rofqfbp=
PTI=~îÉåìÉ=ÇÉë=`Ü~ãéëJ°äóë¨Éë=
TRMMU=m~êáë=
=

OKNKUK=jçÇ~äáí¨ë=Éí=Ç¨äáîê~åÅÉ=ÇÉë=~Åíáçåë=
jçÇ~äáí¨ë=W=áåëÅêáéíáçå=Éå=ÅçãéíÉ=åçãáå~íáÑ=
=
a¨ä~á=ÇÉ=Ç¨äáîê~åÅÉ=ÇÉë=~Åíáçåë=W=íêçáë=àçìêë=ÇÉ=ÄçìêëÉ=~éê≠ë=äÛáåëÅêáéíáçåI=ëçáí=äÉ=V=àìáå=OMMQ=
=

OKNKVK=d~ê~åíáÉ=
iÛ¨ãáëëáçå=ÇÉë=~Åíáçåë=åçìîÉääÉë=åÉ=Ñ~áí=é~ë=äÛçÄàÉí=ÇÛìåÉ=Ö~ê~åíáÉ=ÇÉ=ÄçååÉ=Ñáå=íÉääÉ=èìÉ=Ç¨ÅêáíÉ=Ç~åë=äÛ~êíáÅäÉ=iOORJ
NQR=Çì=`çÇÉ=ÇÉ=`çããÉêÅÉK=
=



=
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bå= Åçåë¨èìÉåÅÉI= äÉë= å¨ÖçÅá~íáçåë= ëìê= äÉë= ~Åíáçåë= åçìîÉääÉë= áåíÉêîáÉåÇêçåí= éçëí¨êáÉìêÉãÉåí= ¶= äÛ̈ ãáëëáçå= Çì=
ÅÉêíáÑáÅ~í= Çì= Ç¨éçëáí~áêÉI= ëçáí= Ç≠ë= èìÉ= ÅÉäìáJÅá= ÇáëéçëÉ= ÉÑÑÉÅíáîÉãÉåí= ÇÉë= ÑçåÇë= EÅÛÉëíJ¶JÇáêÉ= ¶= ä~= Ç~íÉ= ÇÉ=
ê≠ÖäÉãÉåíLäáîê~áëçåFK=
=
pá= äÉë= íêçáëJèì~êíë= ETRBF=ÇÉ= äÛ~ìÖãÉåí~íáçå=ÇÉ= Å~éáí~ä=ÇÛìå=ãçåí~åí=ÇÉ=O= RMM=MMM=Éìêçë=åÛ¨í~áÉåí=é~ë= ê¨~äáë¨ëI=
äÛçé¨ê~íáçå=ëÉê~áí=~ååìä¨É=Éí=äÉë=çêÇêÉë=ëÉêçåí=Å~ÇìÅëK=
=
=

OKNKNMK=jçÇ~äáí¨ë=ÇÉ=é~áÉãÉåí=Çì=éêáñ=
iÉë=ãçÇ~äáí¨ë=ÇÉ=ê≠ÖäÉãÉåí=ëçåí=ÅÉääÉë=Éå=îáÖìÉìê=ëìê=äÉ=j~êÅÜ¨=iáÄêÉ=Eê≠ÖäÉãÉåí=áãã¨Çá~íF=

=
OKNKNNK=_ìí=ÇÉ=äÛ¨ãáëëáçå==

`çãéíÉ= íÉåì= ÇÉ= ëÉë= ê¨~äáë~íáçåë= Éí= ÇÉ= ëÉë= éÉêëéÉÅíáîÉë= ÇÉ= Åêçáëë~åÅÉ= Ç¨ÅêáíÉë= éäìë= äçáåI= äÉ= ÖêçìéÉ==
`lkqfkbkq^i= ib^pb= ëçìÜ~áíÉ= ~îçáê= êÉÅçìêë= ~ì= ã~êÅÜ¨= éçìê= äìá= éÉêãÉííêÉ= ÇÉ= ëçìíÉåáê= Ç~åë= äÉë=
ãÉáääÉìêÉë= ÅçåÇáíáçåë=¶= ä~= Ñçáë= ë~= Åêçáëë~åÅÉ=çêÖ~åáèìÉ=ã~áë= ¨Ö~äÉãÉåí=ÇÉ=éçìîçáê= ë~áëáê= äÉë=ãÉáääÉìêÉë=
çééçêíìåáí¨ë=ÇÛ~ÅèìáëáíáçåK=
iÛáåëÅêáéíáçå=~ì=j~êÅÜ¨=iáÄêÉ=ÅçåëíáíìÉ=éçìê=äÉë=ÇáêáÖÉ~åíë=ÇÉ=ä~=ëçÅá¨í¨=ìåÉ=¨í~éÉ=Éå=îìÉ=ÇÛìåÉ=~Çãáëëáçå=¶=ìå=
Åçãé~êíáãÉåí=ê¨ÖäÉãÉåí¨I=èìá=éçìêê~=ÆíêÉ=ëçääáÅáí¨É=ìäí¨êáÉìêÉãÉåíK=
=
=

OKOK=obkpbfdkbjbkqp=obi^qfcp=^=i^=`bppflk=bsbkqrbiib=aÛ^`qflkp=prmmibjbkq^fob=bufpq^kqbp=
=
OKOKNK=lêáÖáåÉ=ÇÉë=íáíêÉë=

iÛçêáÖáåÉ=ÇÉë=~Åíáçåë=ãáëÉë=¶=Çáëéçëáíáçå=Çì=ã~êÅÜ¨=Éå=Åçãéä¨ãÉåí=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=ëÉê~=ä~=ëìáî~åíÉ=W=
OR=RNM==~Åíáçåë=~åÅáÉååÉë=êÉéê¨ëÉåí~åí=ìå=ãçåí~åí=ÇDÉåîáêçå=RMM=MMM=Éìêçë=ëçáí=PIURB=Çì=Å~éáí~ä=Éí=OITMB==ÇÉë=
Çêçáíë=ÇÉ=îçíÉ=~éê≠ë=~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äK=
=
iÉë=~Åíáçåë=ëÉêçåí=Å¨Ç¨Éë=é~ê=_^o`i^vp=mofs^qb=bnrfqv=cê~åÅÉ=Ep^=_mbcF==

=
a~åë= äÛÜóéçíÜ≠ëÉ= çª= äÉë= ~Åíáçåë= ~åÅáÉååÉë= éêçéçë¨Éë= ~ì= éìÄäáÅ= åÉ= íêçìîÉê~áÉåí= é~ë= íçìíÉë= ~Åèì¨êÉìêëI= ìåÉ=
ê¨é~êíáíáçå=ÇÉë=ÇÉã~åÇÉë=ëÉê~áí=ÉÑÑÉÅíì¨É=~ì=éêçê~í~=ÇÉë=~Åíáçåë=~åÅáÉååÉë=éêçéçë¨ÉëK=
=
iÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=Åä~ìëÉ=ÇÉ=ëìêê~äçÅ~íáçå=ÅçãéêáëÉI=Éëí=éêáçêáí~áêÉ=ëìê=ä~=ÅÉëëáçå=ÇÛ~Åíáçåë=~åÅáÉååÉëK=
=

OKOKOK=jçíáî~íáçå=ÇÉ=ä~=ÅÉëëáçå==
mÉêãÉííêÉ=~ìñ=~Åíáçåå~áêÉë=Å¨Ç~åíë=ÇÉ=ê¨~äáëÉê=ìåÉ=é~êíáÉ=ÇÉ=äÉìê=é~íêáãçáåÉ=~éê≠ë=ê¨~äáë~íáçå=ÇÉ=äÛ~ìÖãÉåí~íáçå=
ÇÉ=Å~éáí~ä=¶=NMMBK=
=

OKOKPK=mêáñ=ÇÉ=ä~=ÅÉëëáçå=Éí=àìëíáÑáÅ~íáçå=ÇÉ=ÅÉ=éêáñ=
iÉ=éêáñ=ÇÛ~Åèìáëáíáçå=ÇÉë=íáíêÉë=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=Éí=ÇÉ=ä~=ÅÉëëáçå=Éëí=áÇÉåíáèìÉK=`É=éêáñ=
ëÉê~=~ééê¨Åá¨=ÇÉ=ä~=ãÆãÉ=ã~åá≠êÉ=èìÛáåÇáèì¨É=ÅáJÇÉëëìë=~ì=OKNKPKOK=ëçìë=äÉë=¨ä¨ãÉåíë=ÇÉ=î~äçêáë~íáçå=EpçìêÅÉ=W=
brolmb=cfk^k`b=bq=fkarpqofb=pb`rofqfbpFK=
=
=

OKPK=jla^ifqbp=obi^qfsbp=^=iÛ^rdjbkq^qflk=ab=`^mfq^i==
=

OKPKNK=jçÇ~äáí¨ë=ÇÉ=é~áÉãÉåí=Çì=éêáñ=
iÉë=ãçÇ~äáí¨ë=ÇÉ=ê≠ÖäÉãÉåí=ëçåí=ÅÉääÉë=Éå=îáÖìÉìê=ëìê=äÉ=j~êÅÜ¨=iáÄêÉ=Eê≠ÖäÉãÉåí=áãã¨Çá~íFK=
=

OKPKOK=m¨êáçÇÉ=ÇÉë=çÑÑêÉë=ÇÉ=ëçìëÅêáéíáçå=Éí=ÇÉ=ÅÉëëáçå=
iÛçÑÑêÉ=ÇÉ=ëçìëÅêáéíáçå=Ç¨ã~êêÉê~=äÉ=OQ=ã~á=OMMQK=bääÉ=ëÉê~=ÅäçëÉI=~ì=éäìë=í~êÇI=äÉ=P=àìáå=OMMQK==
=

OKPKPK=`~äÉåÇêáÉê=ÇÉ=äÛçé¨ê~íáçå=
=
a^qb=aÛl_qbkqflk=ar=sfp^== OQ=j^f=OMMQ=

mr_if`^qflk=ab=iÛ^sfp=aÛbrolkbuq= OQ=j^f=OMMQ=

lrsboqrob=ab=iÛlmc= OQ=j^f=OMMQ=

`ilqrob=ab=iÛlmc== P=grfk=OMMQ=

`bkqo^ifp^qflk=bq=^iil`^qflk=abp=^`qflkp=klrsbiibp= Q=grfk=OMMQ=

obdibjbkq=ifso^fplk=abp=^`qflkp=klrsbiibp= V=grfk=OMMQ=

a^qb=ab=mobjfbob=kbdl`f^qflk= NM=grfk=OMMQ=

=



=
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OKPKQK=jçÇ~äáí¨ë=Éí=Ç¨ä~áë=ÇÉ=Ç¨äáîê~åÅÉ=ÇÉë=áåëíêìãÉåíë=Ñáå~åÅáÉêë=
fåëÅêáéíáçå=Éå=ÅçãéíÉë=åçãáå~íáÑëK=a¨ä~á=W=íêçáë=àçìêë=ÇÉ=ÄçìêëÉ=~éê≠ë=äÛáåëÅêáéíáçåK=
=
=

OKQK=obkpbfdkbjbkqp=afsbop=pro=iÛlccob=
=

OKQKNK=jçåí~åí=íçí~ä=éê¨îì=ÇÉ=äÛçÑÑêÉ=
rå=ã~ñáãìã=ÇÉ= NOT= RRO= ~Åíáçåë= ¶= ¨ãÉííêÉ= ÇÉ= Q= Éìêç= ÇÉ= î~äÉìê= åçãáå~äÉ= ÅÜ~ÅìåÉ= êÉéê¨ëÉåí~åí= ìå=ãçåí~åí=
ÇDÉåîáêçå=O=RMM=MMM==Éìêçë=ëçáí=NVIORB=Çì=Å~éáí~ä=~ìÖãÉåí¨=Éí=NPIRMB=ÇÉë=Çêçáíë=ÇÉ=îçíÉ=~éê≠ë=áåëÅêáéíáçå=ëìê=ä~=
Ä~ëÉ=Çì=éêáñ= Ç¨Ñáåá= ~ì=é~ê~Öê~éÜÉ= OKNKPK= ÅáJÇÉëëìëI= éêçîáÉåÇêçåí=ÇDìåÉ=~ìÖãÉåí~íáçå=ÇÉ= Å~éáí~ä= Ç¨ÅáÇ¨É=é~ê= äÉ=
`çåëÉáä=ÇÛ^Çãáåáëíê~íáçå=ÇÉ=ä~=ëçÅá¨í¨=Éå=îÉêíì=ÇÉ=äD~ìíçêáë~íáçå=Ççåå¨É=é~ê=äD~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Éñíê~çêÇáå~áêÉ=
ÇÉë=~Åíáçåå~áêÉë=Çì=T=~îêáä=OMMQI=Éí=èìá=ëÉêçåí=Éåíá≠êÉãÉåí=~ëëáãáä~ÄäÉë=~ìñ=~Åíáçåë=~åÅáÉååÉë=Ç≠ë=äÉìê=¨ãáëëáçåK=
iÉ=åçãÄêÉ=ÇÛ~Åíáçåë==åçìîÉääÉë=éçìêê~=ÆíêÉ=~ìÖãÉåí¨=ÇÉ=NV=NPP=éçìê=ÆíêÉ=éçêí¨É=¶=NQS=SURI=ëçáí=ONIROB=Çì=Å~éáí~ä=
~ìÖãÉåí¨=Éí=NRIONB=ÇÉë=Çêçáíë=ÇÉ=îçíÉI=Éå=Å~ë=ÇÛÉñÉêÅáÅÉ=¨îÉåíìÉä=é~ê=ä~=ëçÅá¨í¨=ÇÉ=ä~=Åä~ìëÉ=ÇÛÉñíÉåëáçå=Ç~åë=äÉ=
Å~ÇêÉ=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äK=
=
a~åë= äÛÜóéçíÜ≠ëÉ=ÇÛìåÉ= ê¨~äáë~íáçå=¶=TRB=ÇÉ= äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI= VR=SSQ=~Åíáçåë=åçìîÉääÉë=ÇÉ=Q=Éìêç=ÇÉ=
î~äÉìê=åçãáå~äÉ=ÅÜ~ÅìåÉI=êÉéê¨ëÉåí~åí=ìå=ãçåí~åí=ÇÛÉåîáêçå=N=UTR=MMM=ÉìêçëI=ëçáí=NRINTB=Çì=Å~éáí~ä=~ìÖãÉåí¨=Éí=
NMIQUB=ÇÉë=Çêçáíë=ÇÉ=îçíÉ=ëÉêçåí=¨ãáëÉëK=

=
iÛ^ëëÉãÄä¨É=d¨å¨ê~äÉ=bñíê~çêÇáå~áêÉ=Çì=T=~îêáä=OMMQ=~I=~ìñ=íÉêãÉë=ÇÉ=ë~=NU≠ãÉ=ê¨ëçäìíáçåI=~ìíçêáë¨= äÉ=`çåëÉáä=
ÇÛ^Çãáåáëíê~íáçåI=ëá=äÉë=ëçìëÅêáéíáçåë=åDçåí=é~ë=~ÄëçêÄ¨=ä~=íçí~äáí¨=ÇDìåÉ=¨ãáëëáçå=ÇÉ=î~äÉìêë=ãçÄáäá≠êÉëI=¶=äáãáíÉê=
äD¨ãáëëáçå=~ì=ãçåí~åí=ÇÉë=ëçìëÅêáéíáçåë=êÉÅìÉáääáÉë=¶=ä~=ÅçåÇáíáçå=èìÉ=ÅÉäìáJÅá=~ííÉáÖåÉ=~ì=ãçáåë=äÉë=íêçáëJèì~êíë=ÇÉ=
äD¨ãáëëáçå=Ç¨ÅáÇ¨ÉK=

=
iÛ¨ãáëëáçå=ÇÉë=~Åíáçåë=åçìîÉääÉë=åÉ=Ñ~áí=é~ë=äÛçÄàÉí=ÇÛìåÉ=Ö~ê~åíáÉ=ÇÉ=ÄçååÉ=Ñáå=íÉääÉ=èìÉ=Ç¨ÅêáíÉ=Ç~åë=äÛ~êíáÅäÉ=iOORJ
NQR= Çì= `çÇÉ= ÇÉ= `çããÉêÅÉK= bå= Åçåë¨èìÉåÅÉI= äÉë= å¨ÖçÅá~íáçåë= ëìê= äÉë= ~Åíáçåë= åçìîÉääÉë= áåíÉêîáÉåÇêçåí=
éçëí¨êáÉìêÉãÉåí=¶= äÛ¨ãáëëáçå=Çì=ÅÉêíáÑáÅ~í=Çì=Ç¨éçëáí~áêÉI=ëçáí=Ç≠ë=èìÉ=ÅÉäìáJÅá=ÇáëéçëÉ=ÉÑÑÉÅíáîÉãÉåí=ÇÉë= ÑçåÇë=
EÅÛÉëíJ¶JÇáêÉ=¶=ä~=Ç~íÉ=ÇÉ=ê≠ÖäÉãÉåíLäáîê~áëçåFK=
pá= äÉë= íêçáëJèì~êíë= ETRBF= ÇÉ= äÛ~ìÖãÉåí~íáçå= ÇÉ= Å~éáí~ä= ÇÛìå= ãçåí~åí= ÇÉ= O= RMM= MMM= Éìêçë= åÛ¨í~áí= é~ë= ê¨~äáë¨ÉI=
äÛçé¨ê~íáçå=ëÉê~áí=~ååìä¨É=Éí=äÉë=çêÇêÉë=ëÉêçåí=Å~ÇìèìÉëK=
=

OKQKOK=mä~ÅÉãÉåí=éìÄäáÅ=ëìê=äÉë=ã~êÅÜ¨ë=¨íê~åÖÉêë=
i~= ëçÅá¨í¨= `lkqfkbkq^i= ib^pb= åÛ~= é~ë= éêçÅ¨Ç¨= Éí= åÉ= éêçÅ≠ÇÉ= ¶= ~ìÅìå= éä~ÅÉãÉåí= éìÄäáÅ= ëìê= äÉë=ã~êÅÜ¨ë=
¨íê~åÖÉêëK=
=

OKQKPK=mä~ÅÉãÉåí=éêáî¨=ÅçåÅçãáí~åí=~ìñ=çÑÑêÉë=~ì=éìÄäáÅ=
fä=åÛó=~=é~ë=ÇÉ=éä~ÅÉãÉåí=éêáî¨I=ÇÛ~Åíáçåë=çì=ÇÉ=î~äÉìêë=ãçÄáäá≠êÉë=¨ãáëÉë=é~ê=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=
ÅçåÅçãáí~åí=~ìñ=çÑÑêÉë=~ì=éìÄäáÅK=
=

=
OKRK=obkpbfdkbjbkqp=dbkbo^ru=pro=ibp=fkpqorjbkqp=cfk^k`fbop=lccboqp=

=
OKRKNK=aêçáíë=ÇÉë=~Åíáçåë=

=
OKRKNKNK=aêçáíë=Éí=çÄäáÖ~íáçåë=~íí~ÅÜ¨ë=~ìñ=~Åíáçåë=E~êíáÅäÉ=NO=ÇÉë=ëí~íìíëF=
N= J= `Ü~èìÉ= ~Åíáçå= ÇçååÉ= Çêçáí= Ç~åë= äÉë= Ä¨å¨ÑáÅÉëI= äD~ÅíáÑ= ëçÅá~ä= Éí= äÉ= Äçåá= ÇÉ= äáèìáÇ~íáçå= ¶= ìåÉ= é~êí=
éêçéçêíáçååÉääÉ=¶=ä~=èìçíáí¨=Çì=Å~éáí~ä=èìDÉääÉ=êÉéê¨ëÉåíÉK=
bääÉ=ÇçååÉ=Éå=çìíêÉ=äÉ=Çêçáí=~ì=îçíÉ=Éí=¶=ä~=êÉéê¨ëÉåí~íáçå=Ç~åë=äÉë=~ëëÉãÄä¨Éë=Ö¨å¨ê~äÉëI=~áåëá=èìÉ=äÉ=Çêçáí=
ÇDÆíêÉ=áåÑçêã¨=ëìê=ä~=ã~êÅÜÉ=ÇÉ=ä~=pçÅá¨í¨=Éí=ÇDçÄíÉåáê=ÅçããìåáÅ~íáçå=ÇÉ=ÅÉêí~áåë=ÇçÅìãÉåíë=ëçÅá~ìñ=~ìñ=
¨éçèìÉë=Éí=Ç~åë=äÉë=ÅçåÇáíáçåë=éê¨îìÉë=é~ê=ä~=äçá=Éí=äÉë=ëí~íìíëK=
=
O=J=iÉ= Çêçáí= ÇÉ= îçíÉ= ~íí~ÅÜ¨= ~ìñ= ~Åíáçåë= Éëí= éêçéçêíáçååÉä= ¶= ä~= èìçíáí¨= Çì= Å~éáí~ä= èìÛÉääÉë= êÉéê¨ëÉåíÉåíI=
ÅÜ~èìÉ=~Åíáçå=ÇÉ=Å~éáí~ä=Ççåå~åí=Çêçáí=¶=ìåÉ=îçáñK=
=
qçìíÉÑçáëI= ìå=Çêçáí=ÇÉ= îçíêÉ=ÇçìÄäÉ=ÇÉ= ÅÉäìá= ÅçåÑ¨ê¨= ~ìñ= ~ìíêÉë= ~Åíáçåë=Éì=¨Ö~êÇ= ¶= ä~= èìçíáí¨=Çì= Å~éáí~ä=
ëçÅá~ä=èìÛÉääÉë= êÉéê¨ëÉåíÉåí=Éëí=~ííêáÄì¨=¶= íçìíÉë= äÉë=~Åíáçåë=Éåíá≠êÉãÉåí= äáÄ¨ê¨Éë=éçìê= äÉëèìÉääÉë= áä= ëÉê~=
àìëíáÑá¨=ÇÛìåÉ=áåëÅêáéíáçå=åçãáå~íáîÉ=ÇÉéìáë=èì~íêÉ=~åë=~ì=ãçáåë=~ì=åçã=ÇÛìå=ãÆãÉ=~Åíáçåå~áêÉK=
= =
bå=Å~ë=ÇÛ~ìÖãÉåí~íáçå=Çì=Å~éáí~ä=é~ê=áåÅçêéçê~íáçå=ÇÉ=ê¨ëÉêîÉëI=Ä¨å¨ÑáÅÉë=çì=éêáãÉë=ÇÛ¨ãáëëáçåI=äÉ=Çêçáí=
ÇÉ= îçíÉ= ÇçìÄäÉ= Éëí= ÅçåÑ¨ê¨I= Ç≠ë= äÉìê= ¨ãáëëáçåI= ~ìñ= ~Åíáçåë= åçãáå~íáîÉë= ~ííêáÄì¨É= Öê~íìáíÉãÉåí= ¶= ìå=
~Åíáçåå~áêÉ=¶=ê~áëçå=ÇÛ~Åíáçåë=~åÅáÉååÉë=éçìê=äÉëèìÉääÉë=áä=Ä¨å¨ÑáÅáÉ=ÇÉ=ÅÉ=ÇêçáíK=
=
iÉ=Çêçáí=ÇÉ=îçíÉ=ÇçìÄäÉ=éê¨îì=~ìñ=~äáå¨~ë=ÅáJÇÉëëìë=Éëí=ê¨ëÉêî¨=~ìñ=~Åíáçåå~áêÉë=ÇÉ=å~íáçå~äáí¨=Ñê~å´~áëÉ=Éí=
¶=ÅÉìñ=êÉëëçêíáëë~åí=ÇÛìå=bí~í=ãÉãÄêÉ=ÇÉ=ä~=`çããìå~ìí¨=Éìêçé¨ÉååÉK=
= =



=
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qçìíÉ=~Åíáçå=ÅçåîÉêíáÉ=~ì=éçêíÉìê=çì=íê~åëÑ¨ê¨É=Éå=éêçéêá¨í¨=éÉêÇ=äÉ=Çêçáí=ÇÉ=îçíÉ=ÇçìÄäÉK=k¨~åãçáåëI=äÉ=
íê~åëÑÉêí= é~ê= ëìáíÉ= ÇÉ= ëìÅÅÉëëáçåI= ÇÉ= äáèìáÇ~íáçå= ÇÉ= Åçããìå~ìí¨= ÇÉ= ÄáÉåë= ÉåíêÉ= ¨éçìñ= çì= ÇÉ= Ççå~íáçå=
ÉåíêÉ= îáÑë=~ì=éêçÑáí=ÇÛìå=Åçåàçáåí=çì=ÇÛìå=é~êÉåí=~ì=ÇÉÖê¨= ëìÅÅÉëëáÄäÉI=åÉ= Ñ~áí=é~ë=éÉêÇêÉ=Çêçáí= ~Åèìáë=Éí=
åÛáåíÉêêçãéí=é~ë=äÉë=Ç¨ä~áë=éê¨îìë=¶=äÛ~êíáÅäÉ=NTR=ÇÉ=ä~=äçá=ÇÉ=NVSSK=
=
i~=Ñìëáçå=ÇÉ=ä~=ëçÅá¨í¨=Éëí=ë~åë=ÉÑÑÉí=ëìê=äÉ=Çêçáí=ÇÉ=îçíÉ=ÇçìÄäÉ=èìá=éÉìí=ÆíêÉ=ÉñÉêÅ¨=~ì=ëÉáå=ÇÉ=ä~=ëçÅá¨í¨=
~ÄëçêÄ~åíÉI=ëá=äÉë=ëí~íìíë=ÇÉ=ÅÉääÉJÅá=äÛçåí=áåëíáíì¨K=
=
`Ü~èìÉ=~Åíáçåå~áêÉ=éÉìí=ëÛáä=äÉ=ëçìÜ~áíÉI=êÉåçåÅÉê=íÉãéçê~áêÉãÉåí=çì=Ç¨ÑáåáíáîÉãÉåí=~ì=Ä¨å¨ÑáÅÉ=Çì=Çêçáí=
ÇÉ=îçíÉ=ÇçìÄäÉ=~ì=íáíêÉ=ÇÉë=~Åíáçåë=éê¨ëÉåíÉë=Éí=¶=îÉåáê=Ççåí=áä=Éëí=éêçéêá¨í~áêÉK=
=
P=J=iÉë=~Åíáçåå~áêÉë=åÉ=ëçåí=êÉëéçåë~ÄäÉë=Çì=é~ëëáÑ=ëçÅá~ä=èìD¶=ÅçåÅìêêÉåÅÉ=ÇÉ=äÉìêë=~ééçêíëK=
=
iÉë=Çêçáíë=Éí=çÄäáÖ~íáçåë=ëìáîÉåí=äD~Åíáçå=èìÉä=èìDÉå=ëçáí=äÉ=íáíìä~áêÉK=
=
i~=éêçéêá¨í¨=ÇDìåÉ=~Åíáçå=ÅçãéçêíÉ=ÇÉ=éäÉáå=Çêçáí=~ÇÜ¨ëáçå=~ìñ=ëí~íìíë=ÇÉ=ä~=pçÅá¨í¨=Éí=~ìñ=Ç¨Åáëáçåë=ÇÉ=
äD^ëëÉãÄä¨É=d¨å¨ê~äÉK=
Q= J= `Ü~èìÉ= Ñçáë= èìDáä= ëÉê~= å¨ÅÉëë~áêÉ= ÇÉ= éçëë¨ÇÉê= ìå= ÅÉêí~áå= åçãÄêÉ= ÇD~Åíáçåë= éçìê= ÉñÉêÅÉê= ìå= Çêçáí=
èìÉäÅçåèìÉI= äÉë=éêçéêá¨í~áêÉë=èìá=åÉ=éçëë≠ÇÉåí=é~ë=ÅÉ=åçãÄêÉ=~ìêçåí=¶= Ñ~áêÉ= äÉìê=~ÑÑ~áêÉ=éÉêëçååÉääÉ=Çì=
ÖêçìéÉãÉåíI=Éí=¨îÉåíìÉääÉãÉåí=ÇÉ=äD~ÅÜ~í=çì=ÇÉ=ä~=îÉåíÉ=Çì=åçãÄêÉ=ÇD~Åíáçåë=å¨ÅÉëë~áêÉëK=
=
OKRKNKOK=aêçáíë=ÇÉ=îçíÉ=ÇçìÄäÉ=EÉñíê~áí=ÇÉ=äÛ~êíáÅäÉ=NO=ÇÉë=ëí~íìíëJ=îçáê=é~ê~Öê~éÜÉ=éê¨Å¨ÇÉåíF=
qçìíÉÑçáëI= ìå=Çêçáí=ÇÉ= îçíêÉ=ÇçìÄäÉ=ÇÉ= ÅÉäìá= ÅçåÑ¨ê¨= ~ìñ= ~ìíêÉë= ~Åíáçåë=Éì=¨Ö~êÇ= ¶= ä~= èìçíáí¨=Çì= Å~éáí~ä=
ëçÅá~ä=èìÛÉääÉë= êÉéê¨ëÉåíÉåí=Éëí=~ííêáÄì¨=¶= íçìíÉë= äÉë=~Åíáçåë=Éåíá≠êÉãÉåí= äáÄ¨ê¨Éë=éçìê= äÉëèìÉääÉë= áä= ëÉê~=
àìëíáÑá¨=ÇÛìåÉ=áåëÅêáéíáçå=åçãáå~íáîÉ=ÇÉéìáë=èì~íêÉ=~åë=~ì=ãçáåë=~ì=åçã=ÇÛìå=ãÆãÉ=~Åíáçåå~áêÉK=
= =
bå=Å~ë=ÇÛ~ìÖãÉåí~íáçå=Çì=Å~éáí~ä=é~ê=áåÅçêéçê~íáçå=ÇÉ=ê¨ëÉêîÉëI=Ä¨å¨ÑáÅÉë=çì=éêáãÉë=ÇÛ¨ãáëëáçåI=äÉ=Çêçáí=
ÇÉ= îçíÉ= ÇçìÄäÉ= Éëí= ÅçåÑ¨ê¨I= Ç≠ë= äÉìê= ¨ãáëëáçåI= ~ìñ= ~Åíáçåë= åçãáå~íáîÉë= ~ííêáÄì¨É= Öê~íìáíÉãÉåí= ¶= ìå=
~Åíáçåå~áêÉ=¶=ê~áëçå=ÇÛ~Åíáçåë=~åÅáÉååÉë=éçìê=äÉëèìÉääÉë=áä=Ä¨å¨ÑáÅáÉ=ÇÉ=ÅÉ=ÇêçáíK=
=
iÉ=Çêçáí=ÇÉ=îçíÉ=ÇçìÄäÉ=éê¨îì=~ìñ=~äáå¨~ë=ÅáJÇÉëëìë=Éëí=ê¨ëÉêî¨=~ìñ=~Åíáçåå~áêÉë=ÇÉ=å~íáçå~äáí¨=Ñê~å´~áëÉ=Éí=
¶=ÅÉìñ=êÉëëçêíáëë~åí=ÇÛìå=bí~í=ãÉãÄêÉ=ÇÉ=ä~=`çããìå~ìí¨=Éìêçé¨ÉååÉK=
= =
qçìíÉ=~Åíáçå=ÅçåîÉêíáÉ=~ì=éçêíÉìê=çì=íê~åëÑ¨ê¨É=Éå=éêçéêá¨í¨=éÉêÇ=äÉ=Çêçáí=ÇÉ=îçíÉ=ÇçìÄäÉK=k¨~åãçáåëI=äÉ=
íê~åëÑÉêí= é~ê= ëìáíÉ= ÇÉ= ëìÅÅÉëëáçåI= ÇÉ= äáèìáÇ~íáçå= ÇÉ= Åçããìå~ìí¨= ÇÉ= ÄáÉåë= ÉåíêÉ= ¨éçìñ= çì= ÇÉ= Ççå~íáçå=
ÉåíêÉ= îáÑë=~ì=éêçÑáí=ÇÛìå=Åçåàçáåí=çì=ÇÛìå=é~êÉåí=~ì=ÇÉÖê¨= ëìÅÅÉëëáÄäÉI=åÉ= Ñ~áí=é~ë=éÉêÇêÉ=Çêçáí= ~Åèìáë=Éí=
åÛáåíÉêêçãéí=é~ë=äÉë=Ç¨ä~áë=éê¨îìë=¶=äÛ~êíáÅäÉ=NTR=ÇÉ=ä~=äçá=ÇÉ=NVSSK=
=
i~=Ñìëáçå=ÇÉ=ä~=ëçÅá¨í¨=Éëí=ë~åë=ÉÑÑÉí=ëìê=äÉ=Çêçáí=ÇÉ=îçíÉ=ÇçìÄäÉ=èìá=éÉìí=ÆíêÉ=ÉñÉêÅ¨=~ì=ëÉáå=ÇÉ=ä~=ëçÅá¨í¨=
~ÄëçêÄ~åíÉI=ëá=äÉë=ëí~íìíë=ÇÉ=ÅÉääÉJÅá=äÛçåí=áåëíáíì¨K=
=
`Ü~èìÉ=~Åíáçåå~áêÉ=éÉìí=ëÛáä=äÉ=ëçìÜ~áíÉI=êÉåçåÅÉê=íÉãéçê~áêÉãÉåí=çì=Ç¨ÑáåáíáîÉãÉåí=~ì=Ä¨å¨ÑáÅÉ=Çì=Çêçáí=
ÇÉ=îçíÉ=ÇçìÄäÉ=~ì=íáíêÉ=ÇÉë=~Åíáçåë=éê¨ëÉåíÉë=Éí=¶=îÉåáê=Ççåí=áä=Éëí=éêçéêá¨í~áêÉK=
=

OKRKOK=k¨ÖçÅá~Äáäáí¨=ÇÉë=~Åíáçåë=
iÉë=~Åíáçåë=ÇÉ=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=ëçåí=å¨ÖçÅá~ÄäÉë=ë~åë=êÉëíêáÅíáçåK=
`çåÑçêã¨ãÉåí= ~ìñ= Çáëéçëáíáçåë= ä¨Ö~äÉë= E^êíáÅäÉ= NM= ÇÉë= ëí~íìíëFI= äÉë= ~Åíáçåë= `lkqfkbkq^i= ib^pb= ëçåí=
åçãáå~íáîÉë=Éí=Ñçåí=äÛçÄàÉí=ÇÛìåÉ=áåëÅêáéíáçå=Éå=ÅçãéíÉ==Â=åçãáå~íáÑ=éìê=Ê=Eëìê=äÉë=äáîêÉë=ÇÉ=ä~=ëçÅá¨í¨F=çì=
Éå=ÅçãéíÉë=Â=åçãáå~íáÑ=~Çãáåáëíê¨=Ê=Eëìê=äÉë=äáîêÉë=ÇÛìå=áåíÉêã¨Çá~áêÉ=~Öê¨¨FK=
mçìê=Ñ~ÅáäáíÉê=äÉë=¨ÅÜ~åÖÉë=ÇÛ~Åíáçåë=ê¨ëìäí~åí=ÇÉ=äÛáåëÅêáéíáçå=Éå=ÄçìêëÉI=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=
~=éêáë=äÉë=Çáëéçëáíáçåë=ëìáî~åíÉë=W=
==äÛ~Çãáëëáçå=¶=brol`ib^o=cê~åÅÉ=ÇÉë=~Åíáçåë=`lkqfkbkq^i=ib^pb=~=¨í¨=ëçääáÅáí¨ÉI=
=ä~=ëçÅá¨í¨=~=ÅçåÑá¨=ä~=ÖÉëíáçå=ÇÉ=ëçå=ëÉêîáÅÉ=íáíêÉë=EÖÉëíáçå=ÇÉ=äÛ~Åíáçåå~êá~í=åçãáå~íáÑF=Éí=ÇÉ=ëçå=ëÉêîáÅÉ=
Ñáå~åÅáÉê=Eé~áÉãÉåí=ÇÉë=ÇáîáÇÉåÇÉëF=¶=bìêç=bãÉííÉìêë=cáå~åÅÉK=
=

OKRKPK=o¨ÖáãÉ=ÑáëÅ~ä=ÇÉë=~Åíáçåë=
bå= äÛ¨í~í= ~ÅíìÉä= ÇÉ= ä~= ä¨Öáëä~íáçåI= äÉë= Çáëéçëáíáçåë= ëìáî~åíÉë= ê¨ëìãÉåí= äÉë= Åçåë¨èìÉåÅÉë= ÑáëÅ~äÉë=
ëìëÅÉéíáÄäÉë=ÇÉ=ëÛ~ééäáèìÉê=~ìñ=áåîÉëíáëëÉìêë=èìá=Ç¨íáÉåÇêçåí=ÇÉë=~Åíáçåë=`lkqfkbkq^i=ib^pbK=`ÉìñJÅá=
ÇçáîÉåí=å¨~åãçáåë=ëÛ~ëëìêÉêI=~ìéê≠ë=ÇÉ=äÉìê=ÅçåëÉáääÉê=ÑáëÅ~ä=Ü~ÄáíìÉäI=ÇÉ=ä~=ÑáëÅ~äáí¨=ëÛ~ééäáèì~åí=¶=äÉìê=Å~ë=
é~êíáÅìäáÉêK=
=
iÉë=åçåJê¨ëáÇÉåíë=ÑáëÅ~ìñ=Ñê~å´~áë=ÇçáîÉåí=ëÉ=ÅçåÑçêãÉê=¶=ä~=ä¨Öáëä~íáçå=ÑáëÅ~äÉ=Éå=îáÖìÉìê=Ç~åë=äÉìê=bí~í=ÇÉ=
ê¨ëáÇÉåÅÉK= iÛ~ííÉåíáçå=ÇÉë= áåîÉëíáëëÉìêë= Éëí= ~ííáê¨É= ëìê= äÉ= Ñ~áí= èìÉ= ä~= içá= ÇÉ= cáå~åÅÉë= éçìê= OMMQ= ê¨ÑçêãÉ=
äÛáãéçëáíáçå=ÇÉë=ÇáëíêáÄìíáçåë=¶= ÅçãéíÉê=Çì=NÉê= = à~åîáÉê=OMMRK=iÉë=åçìîÉääÉë=ãçÇ~äáí¨ë=ÇÛáãéçëáíáçå=ÇÉë=
ÇáëíêáÄìíáçåë=¶=ÅçãéíÉê=ÇÉ=ÅÉííÉ=Ç~íÉ=ëçåí=áåí¨Öê¨Éë=~ì=ê¨ëìã¨=ÅáJ~éê≠ëK=
=
OKRKPKN=o¨ëáÇÉåíë=ÑáëÅ~ìñ=ÇÉ=cê~åÅÉ=
NK=éÉêëçååÉë=éÜóëáèìÉë=Ç¨íÉå~åí=ÇÉë=~Åíáçåë=Ñê~å´~áëÉë=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=äÉìê=é~íêáãçáåÉ=éêáî¨=



=
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=E~F=aáîáÇÉåÇÉë=
iÉë=ÇáîáÇÉåÇÉë=ÇÛ~Åíáçåë= Ñê~å´~áëÉëI=~ìÖãÉåí¨ë= äÉ=Å~ë=¨ÅÜ¨~åí=ÇÉ= äÛ~îçáê= ÑáëÅ~ä=ÇÉ=RMB= Eëçìë= ê¨ëÉêîÉ=ÇÉë=
éê¨Åáëáçåë=ÅáJÇÉëëçìë=éçìê=äÉë=ÇáëíêáÄìíáçåë=ê¨~äáë¨Éë=¶=ÅçãéíÉê=Çì=NÉê=à~åîáÉê=OMMRFI=ëçåí=éêáë=Éå=ÅçãéíÉ=
éçìê= ä~= Ç¨íÉêãáå~íáçå= Çì= êÉîÉåì= ÖäçÄ~ä= Çì= ÅçåíêáÄì~ÄäÉ= Ç~åë= ä~= Å~í¨ÖçêáÉ= ÇÉë= êÉîÉåìë= ÇÉ= Å~éáí~ìñ=
ãçÄáäáÉêë= X= áäë=Ä¨å¨ÑáÅáÉåí=ÇÛìå=~Ä~ííÉãÉåí=~ååìÉä=ÇÉ=O=QQM=Éìêçë=éçìê= äÉë=ÅçìéäÉë=ã~êá¨ë=ëçìãáë=¶=ìåÉ=
áãéçëáíáçå=ÅçããìåÉ=~áåëá=èìÉ=éçìê=äÉë=é~êíÉå~áêÉë=Ñ~áë~åí=äÛçÄàÉí=ÇÛìåÉ=áãéçëáíáçå=ÅçããìåÉ=¶=ÅçãéíÉê=
ÇÉ= äÛáãéçëáíáçå= ÇÉë= êÉîÉåìë= ÇÉ= äÛ~åå¨É= Çì= íêçáëá≠ãÉ= ~ååáîÉêë~áêÉ= ÇÉ= äÛÉåêÉÖáëíêÉãÉåí= ÇÛìå= é~ÅíÉ= ÇÉ=
ëçäáÇ~êáí¨=Ç¨Ñáåá= ¶= äÛ~êíáÅäÉ=RNRJN=Çì=ÅçÇÉ=Åáîáä= Éí=ÇÉ=NKOOM=Éìêçë=éçìê= äÉë=éÉêëçååÉë=Å¨äáÄ~í~áêÉëI= îÉìîÉëI=
ÇáîçêÅ¨Éë=çì=ã~êá¨Éë=Éí=áãéçë¨Éë=ë¨é~ê¨ãÉåíK=iÉë=ÇáîáÇÉåÇÉëI=~áåëá=èìÉ=äÉë=~îçáêë=ÑáëÅ~ìñ=ÅçêêÉëéçåÇ~åíëI=
ëçåí= áåÅäìë=Ç~åë= ä~=Ä~ëÉ=Çì= êÉîÉåì=ÖäçÄ~ä= ëçìãáë=~ì=Ä~ê≠ãÉ=éêçÖêÉëëáÑ=ÇÉ= äÛáãé∑í= ëìê= äÉ= êÉîÉåì=~ìèìÉä=
ëÛ~àçìíÉåí=ë~åë=~Ä~ííÉãÉåí=W=
Ó= ä~= ÅçåíêáÄìíáçå= ëçÅá~äÉ= Ö¨å¨ê~äáë¨É= ~ì= í~ìñ= ÇÉ= TIR= BI= Ççåí= RIN= B= ëçåí= Ç¨ÇìÅíáÄäÉë= Çì= êÉîÉåì= ÖäçÄ~ä=
áãéçë~ÄäÉ=~ì=íáíêÉ=ÇÉ=äÛ~åå¨É=ÇÉ=ëçå=é~áÉãÉåíI=
Ó=äÉ=éê¨ä≠îÉãÉåí=ëçÅá~ä=ÇÉ=O=BI=Éí=
Ó=ä~=ÅçåíêáÄìíáçå=éçìê=äÉ=êÉãÄçìêëÉãÉåí=ÇÉ=ä~=ÇÉííÉ=ëçÅá~äÉ=~ì=í~ìñ=ÇÉ=MIR=BK=
iÛ~îçáê=ÑáëÅ~ä=~íí~ÅÜ¨=~ìñ=ÇáîáÇÉåÇÉë=îÉêë¨ë=Éëí=áãéìí~ÄäÉ=ëìê=äÉ=ãçåí~åí=ÖäçÄ~ä=ÇÉ=äÛáãé∑í=ëìê=äÉ=êÉîÉåì=¶=
é~óÉê=Éí=Éëí=êÉãÄçìêë~ÄäÉ=Éå=Å~ë=ÇÛÉñÅ¨ÇÉåíK=
=
bå=~ééäáÅ~íáçå=ÇÉ=ä~=içá=ÇÉ=cáå~åÅÉë=éçìê=OMMQI=äÛ~îçáê=ÑáëÅ~ä=ëÉê~=ëìééêáã¨=éçìê=äÉë=ÇáîáÇÉåÇÉë=éÉê´ìë=¶=
ÅçãéíÉê= Çì= NÉê= à~åîáÉê= OMMRK= iÉë= éÉêëçååÉë= éÜóëáèìÉë= Ä¨å¨ÑáÅáÉêçåí= íçìíÉÑçáë= ÇÛìå= ~Ä~ííÉãÉåí= ÇÉ= RMB=
éçìê= äÛáãéçëáíáçå= ÇÉë= ÇáîáÇÉåÇÉë= éÉê´ìëK= `Éí= ~Ä~ííÉãÉåí= ëÛ~ééäáèìÉê~= ~î~åí= äÛ~Ä~ííÉãÉåí= ÑçêÑ~áí~áêÉ= ÇÉ=
N=OOM=Éìêçë=çì=O=QQM=Éìêçë=éê¨Åáí¨I=äÉèìÉä=ëÉê~=ã~áåíÉåìK=
=
bå=çìíêÉI=ìå=Åê¨Çáí=ÇÛáãé∑í=ëÉê~=áåëí~ìê¨=éçìê=äÉë=~Åíáçåå~áêÉë=éÉêëçååÉë=éÜóëáèìÉëK=fä=ëÉê~=¨Ö~ä=¶=RMB=Çì=
ÇáîáÇÉåÇÉI= Ç~åë= ä~= äáãáíÉ= ÇÉ= NNR= Éìêçë= çì= OPM= Éìêçë= ëÉäçå= ä~= ëáíì~íáçå= ÇÉ= Ñ~ãáääÉ= Çì= Ä¨å¨ÑáÅá~áêÉK=
iÛÉñÅ¨ÇÉåí=ÇÉ=Åê¨Çáí=ÇÛáãé∑í=åçå=áãéìí¨=ëìê=äÛáãé∑í=ëìê=äÉ=êÉîÉåì=ëÉê~=êÉëíáíì¨K=
=
EÄF=mäìëJî~äìÉë=
iÉë=éäìëJî~äìÉë=ê¨~äáë¨Éë=é~ê=äÉë=éÉêëçååÉë=éÜóëáèìÉë=ëçåí=áãéçë~ÄäÉëI=Ç≠ë=äÉ=éêÉãáÉê=ÉìêçI=ëá=äÉ=ãçåí~åí=
ÖäçÄ~ä= ÇÉ= äÉìêë= ÅÉëëáçåë= ÇÉ= î~äÉìêë= ãçÄáäá≠êÉë= Éí= Çêçáíë= ëçÅá~ìñ= ê¨~äáë¨Éë= ~ì= Åçìêë= ÇÉ= äÛ~åå¨É= ÅáîáäÉ=
Ç¨é~ëëÉI=~ì=åáîÉ~ì=Çì=ÑçóÉê=ÑáëÅ~äI=äÉ=ëÉìáä=ÇÉ=NR=MMM=ÉìêçëI=~ì=í~ìñ=ÇÉ=NS=B=~ìèìÉä=ëÛ~àçìíÉåíW=
Ó=ä~=ÅçåíêáÄìíáçå=ëçÅá~äÉ=Ö¨å¨ê~äáë¨É=~ì=í~ìñ=ÇÉ=TIR=BI=
Ó=äÉ=éê¨ä≠îÉãÉåí=ëçÅá~ä=ÇÉ=O=BI=Éí=
Ó=ä~=ÅçåíêáÄìíáçå=éçìê=äÉ=êÉãÄçìêëÉãÉåí=ÇÉ=ä~=ÇÉííÉ=ëçÅá~äÉ=~ì=í~ìñ=ÇÉ=MIR=BK=
=
bå=Å~ë=ÇÉ=ãçáåëJî~äìÉëI=ÅÉääÉëJÅá=éÉìîÉåí=ÆíêÉ=áãéìí¨Éë=ëìê=äÉë=éäìëJî~äìÉë=ÇÉ=ãÆãÉ=å~íìêÉ=ê¨~äáë¨Éë=~ì=
Åçìêë= ÇÉ= äÛ~åå¨É= ÇÉ= ÅÉëëáçå= ÉíI= ¨îÉåíìÉääÉãÉåíI= ÇÉë= Çáñ= ~åå¨Éë= ëìáî~åíÉëI= ¶= ÅçåÇáíáçå= èìÉ= äÉ= ëÉìáä= ÇÉ=
ÅÉëëáçå=ÇÉ=NR=MMM=Éìêçë=îáë¨=ÅáJÇÉëëìë=~áí=¨í¨=Ç¨é~ëë¨=äÛ~åå¨É=ÇÉ=ê¨~äáë~íáçå=ÇÉ=ä~=ãçáåëJî~äìÉK=
=
EÅF=o¨ÖáãÉ=ëé¨Åá~ä=ÇÉë=mb^=
iÉë=~Åíáçåë=¨ãáëÉë=é~ê=äÉë=ëçÅá¨í¨ë=Ñê~å´~áëÉë=ëçåí=¨äáÖáÄäÉë=~ì=íáíêÉ=ÇÉë=~ÅíáÑë=éçìî~åí=ÆíêÉ=Ç¨íÉåìë=Ç~åë=äÉ=
Å~ÇêÉ= ÇÛìå= mä~å= ÇÛ°é~êÖåÉ= Éå= ^Åíáçåë= EÂ= mb^= ÊFI= áåëíáíì¨= é~ê= ä~= äçá= å⁄= VOJSSS= Çì= NS= àìáääÉí= NVVOK= pçìë=
ÅÉêí~áåÉë= ÅçåÇáíáçåëI= äÉë= ÇáîáÇÉåÇÉë= éÉê´ìë= Éí= äÉë= éäìëJî~äìÉë= ê¨~äáë¨Éë= Ç~åë= ÅÉ= Å~ÇêÉ= ëçåí= Éñçå¨ê¨ë=
ÇÛáãé∑í= ëìê= äÉ= êÉîÉåìI=ã~áë= êÉëíÉåí= å¨~åãçáåë= ëçìãáë= ~ì= éê¨ä≠îÉãÉåí= ëçÅá~äI= ¶= ä~= ÅçåíêáÄìíáçå= ëçÅá~äÉ=
Ö¨å¨ê~äáë¨É=Éí=¶=ä~=ÅçåíêáÄìíáçå=éçìê=äÉ=êÉãÄçìêëÉãÉåí=ÇÉ=ä~=ÇÉííÉ=ëçÅá~äÉK=
=
iÉ=í~ÄäÉ~ì=ÅáJÇÉëëçìë=ê¨ëìãÉ=äÉë=ÇáÑÑ¨êÉåíë=áãé∑íë=~ééäáÅ~ÄäÉë=~ì=NÉê=à~åîáÉê=OMMQ=Éå=ÑçåÅíáçå=ÇÉ=ä~=Ç~íÉ=
ÇÉ=Åä∑íìêÉ=Çì=mb^=Eé~ê=Ç¨êçÖ~íáçå=~ìñ=éêáåÅáéÉë=Éñéçë¨ë=ÅáJ~éê≠ëI= äÉë=êÉíê~áíë=~åíáÅáé¨ë=ÇÉ=ÑçåÇë=áåîÉëíáë=
Ç~åë=ìå=mb^=éçìê=ÆíêÉ=~ÑÑÉÅí¨ë=¶=ä~=Åê¨~íáçå=çì=ä~=êÉéêáëÉ=ÇÛìåÉ=ÉåíêÉéêáëÉ=Ç~åë=äÉë=íêçáë=ãçáë=åÉ=êÉãÉííÉåí=
é~ë=Éå=Å~ìëÉ=äÛÉñçå¨ê~íáçå=éê¨îìÉ=éçìê=äÉë=ëçããÉë=éä~Å¨Éë=Éí=åÛÉåíê~≤åÉåí=é~ë=ä~=Åä∑íìêÉ=~åíáÅáé¨É=Çì=éä~å=
E~êíáÅäÉ=PN=ÇÉ=ä~=äçá=å⁄=OMMPJTON=Çì=NÉê=~çºí=OMMP=éçìê=äÛáåáíá~íáîÉ=¨ÅçåçãáèìÉFK=

=
aìê¨É=ÇÉ=îáÉ=Çì=mb^= mê¨ä≠îÉãÉåí=ëçÅá~ä= `KpKdK= `KoKaKpK= fKoK= qçí~ä=
fkcbofbrob=^=O=^kp= OB= TIRB= MIRB= OOIRB= POIRBENF=

`ljmofpb=bkqob=O=bq=R=^kp= OB= TIRB= MIRB= NSB= OSBENF=
prmbofbrob=^==R=^kp= OB= TIRB= MIRB= MB= NMB=

=========ENF=pìê=ä~=íçí~äáí¨=ÇÉë=éêçÇìáíë=Éå=Å~ë=ÇÉ=Ç¨é~ëëÉãÉåí=Çì=ëÉìáä=ÇÉ=ÅÉëëáçåK=

 
bå= ~ééäáÅ~íáçå= ÇÉ= ä~= içá= ÇÉ= cáå~åÅÉë= éçìê= OMMQI= äÉë= êÉîÉåìë= éÉê´ìë= Ç~åë= äÉ= Å~ÇêÉ= ÇÛìå= mb^= çìîêáêçåí=
¨Ö~äÉãÉåí=Çêçáí=~ì=Åê¨Çáí=ÇÛáãé∑í=¨Ö~ä=¶=RMB=Çì=ÇáîáÇÉåÇÉ=Éí=éä~Ñçåå¨=¶=NNR=Éìêçë=çì=OPM=Éìêçë=ëÉäçå=ä~=
ëáíì~íáçå=ÇÉ=Ñ~ãáääÉ=Çì=Ä¨å¨ÑáÅá~áêÉ=íÉä=èìÛáåÇáèì¨=~ì=E~F=ÅáJÇÉëëìëK==
=
EÇF=fãé∑í=ÇÉ=ëçäáÇ~êáí¨=ëìê=ä~=ÑçêíìåÉ=
iÉë=~Åíáçåë=Ç¨íÉåìÉë=é~ê=äÉë=éÉêëçååÉë=éÜóëáèìÉë=ëçåí=ÅçãéêáëÉë=Ç~åë=äÉìê=é~íêáãçáåÉ=áãéçë~ÄäÉI=äÉ=Å~ë=
¨ÅÜ¨~åíI=¶=äÛáãé∑í=ÇÉ=ëçäáÇ~êáí¨=ëìê=ä~=ÑçêíìåÉK=
=
=



=
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EÉF=aêçáíë=ÇÉ=ëìÅÅÉëëáçå=Éí=ÇÉ=Ççå~íáçå=
iÉë=~Åíáçåë=~ÅèìáëÉë=é~ê=îçáÉ=ÇÉ=ëìÅÅÉëëáçå=çì=ÇÉ=Ççå~íáçå=ëçåí=ëçìãáëÉë=~ìñ=Çêçáíë=ÇÉ=ëìÅÅÉëëáçå=çì=ÇÉ=
Ççå~íáçå=Éå=cê~åÅÉK=
=
OK=~Åíáçåå~áêÉë=éÉêëçååÉë=ãçê~äÉë=é~ëëáÄäÉë=ÇÉ=äÛáãé∑í=ëìê=äÉë=ëçÅá¨í¨ë=
=
E~F=aáîáÇÉåÇÉë=
=
iÉë= ÇáîáÇÉåÇÉë= éÉê´ìëI= ã~àçê¨ë= äÉ= Å~ë= ¨ÅÜ¨~åí= ÇÉ= äÛ~îçáê= ÑáëÅ~ä= Eëçìë= ê¨ëÉêîÉ= ÇÉë= éê¨Åáëáçåë= ÅáJÇÉëëçìë=
ÅçãéíÉ=íÉåì=ÇÉ=ä~=içá=ÇÉ=cáå~åÅÉë=éçìê=OMMQFI=ëçåí=Åçãéêáë=Ç~åë=äÉ=ê¨ëìäí~í=áãéçë~ÄäÉ=¶=äÛáãé∑í=ëìê=äÉë=
ëçÅá¨í¨ë= ~ì= í~ìñ=ÇÉ= PP=BK= = pÛó= ~àçìíÉåí=ìåÉ= ÅçåíêáÄìíáçå= ¨Ö~äÉ= ¶= P=B=ÇÉ= äÛáãé∑í= ëìê= äÉë= ëçÅá¨í¨ë= Éí= ìåÉ=
ÅçåíêáÄìíáçå= ëçÅá~äÉ= ¨Ö~äÉ= ¶= PIP= B= Çì=ãçåí~åí= ÇÉ= äÛáãé∑í= ëìê= äÉë= ëçÅá¨í¨ë= ÉñÅ¨Ç~åí= TSP= MMM= Éìêçë= é~ê=
é¨êáçÇÉ=ÇÉ=ÇçìòÉ=ãçáëK=`ÉéÉåÇ~åíI=éçìê=äÉë=ÉåíêÉéêáëÉë=Ççåí=äÉ=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=Éëí=áåÑ¨êáÉìê=¶=T=SPM=MMM=
Éìêçë=Éí=Ççåí=äÉ=Å~éáí~ä=ëçÅá~äI=Éåíá≠êÉãÉåí=äáÄ¨ê¨I=Éëí=Ç¨íÉåì=ÇÉ=ã~åá≠êÉ=ÅçåíáåìÉ=éÉåÇ~åí=ä~=Çìê¨É=ÇÉ=ä~=
é¨êáçÇÉ=ÇÛáãéçëáíáçå=çì=ÇÉ= äÛÉñÉêÅáÅÉ=ÅçåëáÇ¨ê¨=éçìê=~ì=ãçáåë=TRB=é~ê=ÇÉë=éÉêëçååÉë=éÜóëáèìÉë=çì=é~ê=
ìåÉ=ëçÅá¨í¨=ë~íáëÑ~áë~åí=¶=äÛÉåëÉãÄäÉ=ÇÉ=ÅÉë=ÅçåÇáíáçåëI=äÉ=í~ìñ=ÇÉ=äÛáãé∑í=ëìê=äÉë=ëçÅá¨í¨ë=Éëí=Ñáñ¨=¶=NRBI=
Ç~åë=ä~=äáãáíÉ=ÇÉ=PU=NOM=Éìêçë=Çì=Ä¨å¨ÑáÅÉ=áãéçë~ÄäÉ=é~ê=é¨êáçÇÉ=ÇÉ=ÇçìòÉ=ãçáëK=`Éë=ÉåíêÉéêáëÉë=ëçåíI=Éå=
çìíêÉI=Éñçå¨ê¨Éë=ÇÉ=ä~=ÅçåíêáÄìíáçå=ëçÅá~äÉ=ÇÉ=PIPB=ãÉåíáçåå¨É=ÅáJÇÉëëìëK=
=
iÛ~îçáê=ÑáëÅ~ä=éÉìí=ÆíêÉ=áãéìí¨=ëìê=äÛáãé∑í=ëìê=äÉë=ëçÅá¨í¨ë=ã~áë=ë~åë=éçëëáÄáäáí¨=ÇÉ=êÉéçêí=çì=ÇÉ=êÉëíáíìíáçå=
Éå=Å~ë=ÇÛÉñÅ¨ÇÉåíK=pçå=í~ìñ=Éëí=~ÅíìÉääÉãÉåí=Ñáñ¨=¶=NMBK=
=
qçìíÉÑçáëI= ëçìë= ÅÉêí~áåÉë= ÅçåÇáíáçåëI= äÉë= ÇáîáÇÉåÇÉë= Eã~àçê¨ë= ÇÉë= ~îçáêë= ÑáëÅ~ìñ= Éí= Åê¨Çáíë= ÇÛáãé∑í= ó=
~íí~ÅÜ¨ëF=ÉåÅ~áëë¨ë=é~ê=äÉë=éÉêëçååÉë=ãçê~äÉë=Ç¨íÉå~åí=~ì=ãçáåë=RB=Çì=Å~éáí~ä=ÇÉ=ä~=ëçÅá¨í¨=ÇáëíêáÄìíêáÅÉ=
ëçåí=ëìëÅÉéíáÄäÉëI= ëìê=çéíáçåI=ÇÛÆíêÉ=Éñçå¨ê¨ë= Eëçìë= ê¨ëÉêîÉ=ÇÉ= ä~=éêáëÉ=Éå=ÅçãéíÉ=Ç~åë= äÉ= ê¨ëìäí~í=ÇÉ= ä~=
ëçÅá¨í¨=Ä¨å¨ÑáÅá~áêÉ=ÇÛìåÉ=èìçíÉJé~êí=ÇÉ= Ñê~áë=Éí=ÅÜ~êÖÉë=¨Ö~äÉ=¶=RB=Çì=ãçåí~åí=ÇÉë=ÇáîáÇÉåÇÉëI=ã~àçê¨ë=
ÇÉë= ~îçáêë= ÑáëÅ~ìñ= Éí= Åê¨Çáíë= ÇÛáãé∑í= ó= ~íí~ÅÜ¨ëI= äáãáí¨É= ~ì=ãçåí~åí= íçí~ä= ÇÉë= Ñê~áë= Éí= ÅÜ~êÖÉë= ÇÉ= íçìíÉ=
å~íìêÉ= Éñéçë¨ë= é~ê= ä~= ëçÅá¨í¨= ~ì= Åçìêë= ÇÉ= ä~= é¨êáçÇÉ= ÇÛáãéçëáíáçåF= Éå= ~ééäáÅ~íáçå= ÇÉë= Çáëéçëáíáçåë= Çì=
ê¨ÖáãÉ=ÇÉë=ëçÅá¨í¨ë=ã≠êÉë=Éí=Ñáäá~äÉë=éê¨îì=~ìñ=~êíáÅäÉë=NQR=Éí=ONS=Çì=`dfK=a~åë=ÅÉ=Å~ëI=äÛ~îçáê=ÑáëÅ~äI=¨Ö~ä=¶=
RM= B= ÇÉë= ëçããÉë= ÉåÅ~áëë¨ÉëI= åÉ= éçìêê~= é~ë= ÆíêÉ= áãéìí¨= ëìê= äÛáãé∑í= ëìê= äÉë= ëçÅá¨í¨ë= Çº= ~ì= íáíêÉ= ÇÉ=
äÛÉñÉêÅáÅÉ=ÇÉ=ÇáëíêáÄìíáçåK=fä=éçìêê~=ÆíêÉ=áãéìí¨I=Ç~åë=ìå=Ç¨ä~á=ÇÉ=Åáåè=~åëI=ëìê=äÉ=éê¨ÅçãéíÉ=Çº=¶=ê~áëçå=ÇÉ=
ä~=êÉÇáëíêáÄìíáçå=ÇÉ=ÅÉë=ãÆãÉë=ÇáîáÇÉåÇÉëK=
=
bå=~ééäáÅ~íáçå=ÇÉ=ä~=içá=ÇÉ=cáå~åÅÉë=éçìê=OMMQI=äÛ~îçáê=ÑáëÅ~ä=ëÉê~=ëìééêáã¨=éçìê=äÉë=ÇáîáÇÉåÇÉë=éÉê´ìë=¶=
ÅçãéíÉê=Çì=NÉê==à~åîáÉê=OMMRK=bå=çìíêÉI=äÉë=~Åíáçåå~áêÉë=éÉêëçååÉë=ãçê~äÉë=åÉ=éçìêêçåí=éäìë=ìíáäáëÉê=äÉìêë=
~îçáêë=ÑáëÅ~ìñ=Ç≠ë=ÅÉííÉ=Ç~íÉK=pá=ä~=ëçÅá¨í¨=ÇáëíêáÄìíêáÅÉ=~ÅèìáííÉ=ìå=éê¨ÅçãéíÉ=~ì=íáíêÉ=ÇÉ=ä~=ÇáëíêáÄìíáçå=ÇÉë=
ÇáîáÇÉåÇÉëI=äÉë=~Åíáçåå~áêÉë=éÉêëçååÉë=ãçê~äÉë=èìá=êÉ´çáîÉåí=äÛ~îçáê=ÑáëÅ~ä=~ì=í~ìñ=ÇÉ=NM=BI=çåíI=Éå=çìíêÉI=
Çêçáí=¶=ìå=Åê¨Çáí=ÇÛáãé∑í=ëìééä¨ãÉåí~áêÉ=¨Ö~ä=¶=UM=B=Çì=éê¨ÅçãéíÉ=ÉÑÑÉÅíáîÉãÉåí=îÉêë¨K=`É=ÇáëéçëáíáÑ=åÉ=
ëÛ~ééäáèìÉ= é~ë= ~ì= éê¨ÅçãéíÉ= èìá= ëÉê~áí= ~Åèìáíí¨= é~ê= áãéìí~íáçå= ÇÉë= ~îçáêë= ÑáëÅ~ìñ= Éí= Åê¨Çáíë= ÇÛáãé∑íK= fä=
ÅçåîáÉåí=ÇÉ=åçíÉêI=é~ê=~áääÉìêëI=èìÉ=äÉ=éê¨ÅçãéíÉ=èìá=ê¨ëìäíÉê~áí=ÇÛìå=éê¨ä≠îÉãÉåí=ëìê= ä~=ê¨ëÉêîÉ=ëé¨Åá~äÉ=
ÇÉë=éäìëJî~äìÉë=¶=äçåÖ=íÉêãÉ=Éëí=ÉñÅäì=ÇÉ=ÅÉ=ÇáëéçëáíáÑK=
=
bå=~ééäáÅ~íáçå=ÇÉ=ä~=içá=ÇÉ=cáå~åÅÉë=éçìê=OMMQI=äÉ=éê¨ÅçãéíÉ=ëÉê~=ëìééêáã¨=¶=ÅçãéíÉê=Çì=NÉê=à~åîáÉê=OMMRK=
qçìíÉÑçáëI=ìå=éê¨ä≠îÉãÉåí=¨Ö~ä=¶=ORB=Çì=ãçåí~åí=ÇÉë=ÇáëíêáÄìíáçåë=ÇÉ=Ä¨å¨ÑáÅÉë=áãéìí¨Éë=ëìê=ÇÉë=ê¨ëìäí~íë=
ê¨~äáë¨ë= ÇÉéìáë= éäìë= ÇÉ= Åáåè= ~åë= çì= åçå= ëçìãáë= ¶= äÛáãé∑í= ëìê= äÉë= ëçÅá¨í¨ë= ~ì= í~ìñ= ÇÉ= Çêçáí= Åçããìå=
ÇÉãÉìêÉê~= ~ééäáÅ~ÄäÉ= ~ìñ= ÇáëíêáÄìíáçåë= ãáëÉë= Éå= é~áÉãÉåí= Éå= OMMRK= `É= éê¨ä≠îÉãÉåí= ÅçåëíáíìÉê~= ìåÉ=
Åê¨~åÅÉ=ëìê=äÉ=qê¨ëçê=áãéìí~ÄäÉ=ÉíLçì=êÉãÄçìêë~ÄäÉI=¶=Ü~ìíÉìê=Çì=íáÉêë=ÇÉ=ëçå=ãçåí~åíI=ëìê=äÛáãé∑í=ëìê=äÉë=
ëçÅá¨í¨ë=Çº=~ì=íáíêÉ=ÇÉë=íêçáë=ÉñÉêÅáÅÉë=Åäçë=éçëí¨êáÉìêÉãÉåí=~ì=Ñ~áí=Ö¨å¨ê~íÉìê=ÇÉ=ÅÉí=áãé∑íK=
=
EÄF=mäìëJî~äìÉë=
=
iÉë=éäìëJî~äìÉë=ÇÉ=ÅÉëëáçå=ÇÉ=íáíêÉë=Éå=éçêíÉÑÉìáääÉ=ëçåí=ëçìãáëÉë=¶=äÛáãé∑í=ëìê=äÉë=ëçÅá¨í¨ë=~ì=í~ìñ=åçêã~ä=
ÇÉ=PP=NLPB=EçìI=äÉ=Å~ë=¨ÅÜ¨~åíI=~ì=í~ìñ=ÇÉ=NR=B=Ç~åë=ä~=äáãáíÉ=ÇÉ=PU=NOM=Éìêçë=é~ê=é¨êáçÇÉ=ÇÉ=ÇçìòÉ=ãçáë=
éçìê= äÉë= ÉåíêÉéêáëÉë= èìá= êÉãéäáëëÉåí= äÉë= ÅçåÇáíáçåë= Ç¨ÅêáíÉë= ~ì= OKPKQKNKO= E~F= ÅáJÇÉëëìëFK= pÛó= ~àçìíÉåí= ä~=
ÅçåíêáÄìíáçå= ÇÉ= P=B=ãÉåíáçåå¨É= ÅáJÇÉëëìë= ÉíI= äÉ= Å~ë= ¨ÅÜ¨~åíI= ä~= ÅçåíêáÄìíáçå= ëçÅá~äÉ= ÇÉ= PIP=B= Ç~åë= äÉë=
ÅçåÇáíáçåë=ãÉåíáçåå¨Éë=ÅáJÇÉëëìëK=
=
qçìíÉÑçáëI=äÉë=éäìëJî~äìÉë=áëëìÉë=ÇÉ=ä~=ÅÉëëáçå=ÇÉ=íáíêÉë=ÇÉ=é~êíáÅáé~íáçå=Ç¨íÉåìë=ÇÉéìáë=éäìë=ÇÉ=ÇÉìñ=~åë=
~ì=ãçãÉåí=ÇÉ=ä~=ÅÉëëáçå=êÉëíÉåíI=ëçìë=ê¨ëÉêîÉ=ÇÉ=ë~íáëÑ~áêÉ=¶=äÛçÄäáÖ~íáçå=ÇÉ=Ççí~íáçå=ÇÉ=ä~=ê¨ëÉêîÉ=ëé¨Åá~äÉ=
ÇÉë=éäìëJî~äìÉë= ¶= äçåÖ= íÉêãÉI= ëçìãáëÉë= ~ì= ê¨ÖáãÉ=ÇÉë=éäìëJî~äìÉë= ¶= äçåÖ= íÉêãÉI= Éí= áãéçë~ÄäÉë= ~ì= í~ìñ=
ê¨Çìáí=ÇÉ=NVB=EçìI=äÉ=Å~ë=¨ÅÜ¨~åíI=~ì=í~ìñ=ÇÉ=NRB=Ç~åë=ä~=äáãáíÉ=ÇÉ=PU=NOM=Éìêçë=é~ê=é¨êáçÇÉ=ÇÉ=ÇçìòÉ=ãçáë=
éçìê= äÉë= ÉåíêÉéêáëÉë= èìá= êÉãéäáëëÉåí= äÉë= ÅçåÇáíáçåë= Ç¨ÅêáíÉë= ~ì= OKPKQKNKO= E~F= ÅáJÇÉëëìëFK= pÛó= ~àçìíÉåí= ä~=
ÅçåíêáÄìíáçå= ÇÉ= P=B=ãÉåíáçåå¨É= ÅáJÇÉëëìë= ÉíI= äÉ= Å~ë= ¨ÅÜ¨~åíI= ä~= ÅçåíêáÄìíáçå= ëçÅá~äÉ= ÇÉ= PIP=B= Ç~åë= äÉë=
ÅçåÇáíáçåë=ãÉåíáçåå¨Éë=ÅáJÇÉëëìëK=
=
pçåí=åçí~ããÉåí=éê¨ëìã¨Éë=ÅçåëíáíìÉê=ÇÉë=íáíêÉë=ÇÉ=é~êíáÅáé~íáçåI=äÉë=é~êíë=çì=~Åíáçåë=ÇÉ=ëçÅá¨í¨ë=êÉîÆí~åí=
ÅÉ=Å~ê~Åí≠êÉ=ëìê=äÉ=éä~å=Åçãéí~ÄäÉI=ÉíI=ëçìë=ÅÉêí~áåÉë=ÅçåÇáíáçåëI=äÉë=~Åíáçåë=~ÅèìáëÉë=Éå=Éñ¨Åìíáçå=ÇÛìåÉ=
çÑÑêÉ=éìÄäáèìÉ=ÇÛ~ÅÜ~í=çì=ÇÛ¨ÅÜ~åÖÉI=äÉë=íáíêÉë=çìîê~åí=Çêçáí=~ì=ê¨ÖáãÉ=ÑáëÅ~ä=ÇÉë=ëçÅá¨í¨ë=ã≠êÉë=Éí=Ñáäá~äÉëI=
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~áåëá= èìÉ= äÉë= íáíêÉë= Ççåí= äÉ= éêáñ= ÇÉ= êÉîáÉåí= Éëí= ~ì= ãçáåë= ¨Ö~ä= ¶= OO= UMM= MMM= Éìêçë= èìá= êÉãéäáëëÉåí= äÉë=
ÅçåÇáíáçåë=éçìê=Ä¨å¨ÑáÅáÉê=Çì=ê¨ÖáãÉ=ÑáëÅ~ä=ÇÉë=ëçÅá¨í¨ë=ã≠êÉë=Éí=Ñáäá~äÉë=E¶=äÛÉñÅÉéíáçå=Çì=ëÉìáä=ÇÉ=RBFK=
iÉë=ãçáåëJî~äìÉë=¶=äçåÖ=íÉêãÉ=ÇÉ=ÅÉëëáçå=éÉìîÉåí=ÆíêÉ=áãéìí¨Éë=ëìê=äÉë=éäìëJî~äìÉë=ÇÉ=ãÆãÉ=å~íìêÉ=ÇÉ=
äÛÉñÉêÅáÅÉ=çì=ÇÉë=Çáñ=ÉñÉêÅáÅÉë=ëìáî~åíëK=
=
OKRKPKO=kçåJê¨ëáÇÉåíë=ÑáëÅ~ìñ=ÇÉ=cê~åÅÉ=
=
E~F=aáîáÇÉåÇÉë=
iÉë= ÇáîáÇÉåÇÉë= ÇáëíêáÄì¨ë= é~ê= ÇÉë= ëçÅá¨í¨ë= Ççåí= äÉ= ëá≠ÖÉ= ëçÅá~ä= Éëí= ëáíì¨= Éå= cê~åÅÉ= Ñçåí= äÛçÄàÉí= ÇÛìåÉ=
êÉíÉåìÉ=¶=ä~=ëçìêÅÉ=ÇÉ=OR=B=äçêëèìÉ=äÉ=ÇçãáÅáäÉ=ÑáëÅ~ä=çì=äÉ=ëá≠ÖÉ=Çì=Ä¨å¨ÑáÅá~áêÉ=ÉÑÑÉÅíáÑ=Éëí=ëáíì¨=Üçêë=ÇÉ=
cê~åÅÉ=ÉíI=Éå=îÉêíì=Çì=Çêçáí=áåíÉêåÉ=Ñê~å´~áëI=ÅÉë=Ä¨å¨ÑáÅá~áêÉë=åÛçåí=é~ë=Çêçáí=¶=äÛ~îçáê=ÑáëÅ~äK=
=
pçìë=ÅÉêí~áåÉë=ÅçåÇáíáçåëI=ÅÉííÉ=êÉíÉåìÉ=¶=ä~=ëçìêÅÉ=éÉìí=ÆíêÉ=ê¨ÇìáíÉI=îçáêÉ=ëìééêáã¨ÉI=Éå=~ééäáÅ~íáçå=ÇÉë=
ÅçåîÉåíáçåë=ÑáëÅ~äÉë=áåíÉêå~íáçå~äÉë=çì=ÇÉ=äÛ~êíáÅäÉ=NNV=íÉê=Çì=`df=Éí=äÛ~îçáê=ÑáëÅ~ä=éÉìí=¨îÉåíìÉääÉãÉåí=ÆíêÉ=
íê~åëÑ¨ê¨= ~ì= Ä¨å¨ÑáÅá~áêÉ= åçåJê¨ëáÇÉåí= Éå= ~ééäáÅ~íáçå= ÇÉ= ÅÉë= ãÆãÉë= ÅçåîÉåíáçåë= EäÉ= éê¨ÅçãéíÉ=
ÉÑÑÉÅíáîÉãÉåí=é~ó¨=éÉìí=¨Ö~äÉãÉåí=ÆíêÉ=êÉãÄçìêë¨=ëçìë=ÅÉêí~áåÉë=ÅçåÇáíáçåëFI=¨í~åí=éê¨Åáë¨=èìÉ=ÅÉêí~áåÉë=
ÇÉë= ÅçåîÉåíáçåë= ÅçåÅäìÉë= ~îÉÅ= äÉë= é~óë= ÅçåëáÇ¨ê¨ë= éÉìîÉåí= éê¨îçáê= ÇÉë= ê≠ÖäÉë= é~êíáÅìäá≠êÉë= êÉëíêÉáÖå~åí=
äÛÉñíÉåëáçå=Çì=Ä¨å¨ÑáÅÉ=ÇÉ=äÛ~îçáê=ÑáëÅ~ä=~ìñ=éÉêëçååÉë=ãçê~äÉë=çì=äáãáí~åí=äÉ=Çêçáí=~ì=êÉãÄçìêëÉãÉåí=ÇÉ=
äÛ~îçáê=ÑáëÅ~ä=~ìñ=ëÉìäë=ê¨ëáÇÉåíë=éÉêëçååÉë=éÜóëáèìÉë=Eëçìë=ê¨ëÉêîÉ=ÇÉë=ÅçããÉåí~áêÉë=~ì=OKPKRKN=ÅáJÇÉëëìë=
êÉä~íáÑë=¶=ä~=içá=ÇÉ=cáå~åÅÉë=éçìê=OMMQFK=
=
fä= Éëí= êÉÅçãã~åÇ¨= ~ìñ= áåîÉëíáëëÉìêë= éçíÉåíáÉäë= ÇÉ= ÅçåëìäíÉê= Ç≠ë= ¶= éê¨ëÉåí= äÉìêë= ÅçåëÉáäë= Éå= ÅÉ= èìá=
ÅçåÅÉêåÉ=äÉë=ÅçåÇáíáçåë=Ç~åë=äÉëèìÉääÉë=áäë=éçìêê~áÉåí=çÄíÉåáê=ìåÉ=ê¨ÇìÅíáçå=ÇÉ=ä~=êÉíÉåìÉ=¶=ä~=ëçìêÅÉ=ÉíI=äÉ=
Å~ë=¨ÅÜ¨~åíI=äÉ=Ä¨å¨ÑáÅÉ=ÇÉ=äÛ~îçáê=ÑáëÅ~ä=Éå=îÉêíì=ÇÛìåÉ=ÇÉë=ÅçåîÉåíáçåë=ÑáëÅ~äÉë=ÅçåÅäìÉë=~îÉÅ=ä~=cê~åÅÉK=

=
EÄF=mäìëJî~äìÉë=
iÉë= éäìëJî~äìÉë= ê¨~äáë¨Éë= ¶= äÛçÅÅ~ëáçå= ÇÉ= ä~= ÅÉëëáçå= ÇÉ= äÉìêë= ~Åíáçåë= é~ê= äÉë= éÉêëçååÉë= èìá= åÉ= ëçåí= é~ë=
ÑáëÅ~äÉãÉåí= ÇçãáÅáäá¨Éë= Éå= cê~åÅÉ= çì= Ççåí= äÉ= ëá≠ÖÉ= ëçÅá~ä= Éëí= ëáíì¨= Üçêë= ÇÉ= cê~åÅÉ= Eë~åë= ~îçáê=
ÇÛ¨í~ÄäáëëÉãÉåí=ëí~ÄäÉ=çì=ÇÉ=Ä~ëÉ=ÑáñÉ=Éå=cê~åÅÉ=¶=äÛ~ÅíáÑ=ÇìèìÉä=ëÉê~áÉåí=áåëÅêáíÉë=äÉë=~ÅíáçåëF=Éí=èìá=åÛçåí=
¶=~ìÅìå=ãçãÉåí=Ç¨íÉåìI=ÇáêÉÅíÉãÉåí=çì=áåÇáêÉÅíÉãÉåíI=ëÉìäÉë=çì=~îÉÅ=ÇÉë=ãÉãÄêÉë=ÇÉ=äÉìê=Ñ~ãáääÉI=éäìë=
ÇÉ=OR=B=ÇÉë=Çêçáíë=~ìñ=Ä¨å¨ÑáÅÉë=ëçÅá~ìñ=ÇÉ=ä~=ëçÅá¨í¨=¶=ìå=ãçãÉåí=èìÉäÅçåèìÉ=~ì=Åçìêë=ÇÉë=Åáåè=~åå¨Éë=
èìá=éê¨Å≠ÇÉåí=ä~=ÅÉëëáçåI=åÉ=ëçåí=é~ë=ëçìãáëÉë=¶=äÛáãé∑í=Éå==ê~åÅÉK=
=
EÅF=fãé∑í=ÇÉ=ëçäáÇ~êáí¨=ëìê=ä~=ÑçêíìåÉ=
iÛáãé∑í= ÇÉ= ëçäáÇ~êáí¨= ëìê= ä~= ÑçêíìåÉ= åÉ= ëÛ~ééäáèìÉ= é~ë= ~ìñ= ~Åíáçåë= ¨ãáëÉë= é~ê= äÉë= ëçÅá¨í¨ë= Ñê~å´~áëÉë= Éí=
Ç¨íÉåìÉë= é~ê= = Éë= éÉêëçååÉë= éÜóëáèìÉë= ÇçãáÅáäá¨Éë= Üçêë= ÇÉ= cê~åÅÉ= ~ì= ëÉåë= ÇÉ= äÛ~êíáÅäÉ= Q_= Çì= `df= ëçìë=
ê¨ëÉêîÉ=èìÉ=ÅÉë=~Åíáçåë=ÅçåëíáíìÉåí=ÇÉë=éä~ÅÉãÉåíë=Ñáå~åÅáÉêë=Éí=åçå=ÇÉë=íáíêÉë=ÇÉ=é~êíáÅáé~íáçå=éÉêãÉíí~åí=
ÇÛÉñÉêÅÉê=ìåÉ=ÅÉêí~áåÉ=áåÑäìÉåÅÉ=Ç~åë=ä~=ëçÅá¨í¨=¨ãÉííêáÅÉK=
=
EÇF=aêçáíë=ÇÉ=ëìÅÅÉëëáçå=Éí=ÇÉ=Ççå~íáçå=
i~=cê~åÅÉ=ëçìãÉí=~ìñ=Çêçáíë=ÇÉ=ëìÅÅÉëëáçå=Éí=ÇÉ=Ççå~íáçå=äÉë=î~äÉìêë=ãçÄáäá≠êÉë=¨ãáëÉë=é~ê=äÉë=ëçÅá¨í¨ë=
Ñê~å´~áëÉë= ~ÅèìáëÉë= é~ê= îçáÉ= ÇÉ= ëìÅÅÉëëáçå= çì= ÇÉ= Ççå~íáçå= é~ê= ìå= åçåJê¨ëáÇÉåí= ÇÉ= cê~åÅÉK= i~= cê~åÅÉ= ~=
ÅçåÅäì= ~îÉÅ= ìå= ÅÉêí~áå= åçãÄêÉ= ÇÉ= é~óë= ÇÉë= ÅçåîÉåíáçåë= ÇÉëíáå¨Éë= ¶= ¨îáíÉê= äÉë= ÇçìÄäÉë= áãéçëáíáçåë= Éå=
ã~íá≠êÉ=ÇÉ=ëìÅÅÉëëáçå=Éí=ÇÉ=Ççå~íáçåI=~ìñ=íÉêãÉë=ÇÉëèìÉääÉëI=äÉë=ê¨ëáÇÉåíë=ÇÉë=é~óë=~ó~åí=ÅçåÅäì=ÇÉ=íÉääÉë=
ÅçåîÉåíáçåë=éÉìîÉåíI=ëçìë=ê¨ëÉêîÉ=ÇÉ=êÉãéäáê=ÅÉêí~áåÉë=ÅçåÇáíáçåëI=ÆíêÉ=Éñçå¨ê¨ë=ÇÉ=Çêçáíë=ÇÉ=ëìÅÅÉëëáçå=
Éí=ÇÉ=Ççå~íáçå=çì=çÄíÉåáê=ìå=Åê¨Çáí=ÇÛáãé∑íK=
=
fä= Éëí= êÉÅçãã~åÇ¨= ~ìñ= áåîÉëíáëëÉìêë= éçíÉåíáÉäë= ÇÉ= ÅçåëìäíÉê= Ç≠ë= ¶= éê¨ëÉåí= äÉìêë= ÅçåëÉáäë= Éå= ÅÉ= èìá=
ÅçåÅÉêåÉ=äÉìê=~ëëìàÉííáëëÉãÉåí=~ìñ=Çêçáíë=ÇÉ=ëìÅÅÉëëáçå=Éí=ÇÉ=Ççå~íáçå=¶=ê~áëçå=ÇÉë=~Åíáçåë=ÇÉ=ä~=ëçÅá¨í¨=
èìÛáäë=Ç¨íáÉååÉåíI=Éí=äÉë=ÅçåÇáíáçåë=Ç~åë=äÉëèìÉääÉë=áäë=éçìêê~áÉåí=çÄíÉåáê=ìåÉ=Éñçå¨ê~íáçå=ÇÉ=ÅÉë=Çêçáíë=çì=
ìå=Åê¨Çáí=ÇÛáãé∑í=Éå=îÉêíì=ÇÛìåÉ=ÇÉë=ÅçåîÉåíáçåë=ÑáëÅ~äÉë=ÅçåÅäìÉë=~îÉÅ=ä~=cê~åÅÉK=
=
OKRKPKPK=^ìíêÉë=~Åíáçåå~áêÉë=
iÉë= ~Åíáçåå~áêÉë= ëçìãáë= ¶=ìå= ê¨ÖáãÉ=ÇÛáãéçëáíáçå= ~ìíêÉ=èìÉ= ÅÉìñ= îáë¨ë= ÅáJÇÉëëìë=ÇÉîêçåí= ëÛáåÑçêãÉê=Çì=
ê¨ÖáãÉ=ÑáëÅ~ä=ëÛ~ééäáèì~åí=¶=äÉìê=Å~ë=é~êíáÅìäáÉêK=
=
=

OKSK=j^o`eb=ar=qfqob=
=
^= ÅçãéíÉê= Çì= Q= àìáå= OMMQI= äÉë= ~Åíáçåë= `lkqfkbkq^i= ib^pb= ëÉêçåí= áåëÅêáíÉë= ëìê= äÉ= j~êÅÜ¨= iáÄêÉ=
ÇÛbrolkbuq=m~êáë=~îÉÅ= äÉ=ÅçåÅçìêë=ÇÉ=brolmb=cfk^k`b=bq=fkarpqofbI=jÉãÄêÉ=ÇÉ=j~êÅÜ¨I=¶=íê~îÉêë=
ëçå=Ç¨é~êíÉãÉåí=brolmb=cfk^k`b=bq=fkarpqofb=pb`rofqfbpK=
=
=
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OKTK=qof_rk^ru=`ljmbqbkqp=bk=`^p=ab=ifqfdbp=
=
iÉë=íêáÄìå~ìñ=Åçãé¨íÉåíë=Éå=Å~ë=ÇÉ=äáíáÖÉë=ëçåí=ÅÉìñ=Çì=ëá≠ÖÉ=ëçÅá~ä=äçêëèìÉ=ä~=ëçÅá¨í¨=Éëí=Ç¨ÑÉåÇÉêÉëëÉI=Éí=
ëçåí= Ç¨ëáÖå¨ë= Éå= ÑçåÅíáçå= ÇÉ= ä~= å~íìêÉ= ÇÉë= äáíáÖÉëI= ë~ìÑ= Çáëéçëáíáçåë= Åçåíê~áêÉë= Çì= kçìîÉ~ì= `çÇÉ= ÇÉ=
mêçÅ¨ÇìêÉ=`áîáäÉK==
=
=

OKUK=obkpbfdkbjbkqp=afsbop=`lk`bok^kq=iÛfkp`ofmqflk=pro=ib=j^o`eb=if_ob=ab=s^ibrop=
jl_fifbobp=

=
OKUKN=a~íÉ=ÇÛáåëÅêáéíáçå=éê¨îìÉ==

Q=àìáå=OMMQ=
=

OKUKO=iáÄÉää¨=¶=ä~=ÅçíÉ=Çì=j~êÅÜ¨=iáÄêÉ=
`lkqfkbkq^i=ib^pb=
`çÇÉ=^mb=W=RMN=w=EÅçããÉêÅÉ=ÇÉ=î¨ÜáÅìäÉë=~ìíçãçÄáäÉëF=
`çÇÉ=fpfk=W=coMMNMMUTOON=

=
=
OKUKPK=a~íÉ=ÇÉ=àçìáëë~åÅÉ=ÇÉë=~Åíáçåë=åçìîÉääÉë=
iÉë=~Åíáçåë=¨ãáëÉë=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=ä~=éê¨ëÉåíÉ=çé¨ê~íáçå=éçêíÉêçåí=àçìáëë~åÅÉ=~ì=NÉê=à~åîáÉê=OMMQ=Éí=
ëÉêçåí=Éåíá≠êÉãÉåí=~ëëáãáä¨Éë=~ìñ=~Åíáçåë=~åÅáÉååÉëK=
=
OKUKQK=mêçÅ¨ÇìêÉ=ÇÛáåëÅêáéíáçå=

`çåÑçêã¨ãÉåí=~ìñ=ê≠ÖäÉë=ÇÛçêÖ~åáë~íáçå=Éí=ÇÉ=ÑçåÅíáçååÉãÉåí=ÇÛbrolkbuq=m~êáëI=áä=ëÉê~=éêçÅ¨Ç¨=¶=ìåÉ=çÑÑêÉ=¶=
éêáñ=ÑÉêãÉ=ElmcFI=éçêí~åí=ëìê=NMM=B=Çì=åçãÄêÉ=íçí~ä=ÇD~Åíáçåë=ãáëÉë=¶=ä~=Çáëéçëáíáçå=Çì=ã~êÅÜ¨=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=
äDáåëÅêáéíáçåI=ëçáí=W=
NRP=MSO=~Åíáçåë=Ç~åë= äÛÜóéçíÜ≠ëÉ=ÇÉ= ä~= ê¨~äáë~íáçå=ÇÉ= äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=¶=NMM=BI= ëçáí=NOT=RRO=~Åíáçåë=
åçìîÉääÉë==Éí=ÇÉ=ä~=ÅÉëëáçå=ÇÉ=OR=RNM=~Åíáçåë=~åÅáÉååÉë=é~ê=ä~=p^=_mbc=Eîçáê=¬OKOKNKFI=
= NQS=SUR= íáíêÉë=Éå=Å~ë=ÇÛÉñÉêÅáÅÉ=ÇÉ= ä~=Åä~ìëÉ=ÇÛÉñíÉåëáçå=é~ê= ä~=ëçÅá¨í¨=èìá=åÉ=éçìêê~=ÆíêÉ=ÉñÉêÅ¨É=èìÛìåÉ= Ñçáë=
äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=Éí=ä~=ÅÉëëáçå=ê¨~äáë¨É=¶=NMM=BI=ëçáí=~ì=ãáåáãìã=NRP=MSO=íáíêÉëK=
=
bå= ~ééäáÅ~íáçå= ÇÉ= äÛ~ìíçêáë~íáçå= ÅçåëÉåíáÉ= ~ì= `çåëÉáä= ÇÛ^Çãáåáëíê~íáçå= ~ìñ= íÉêãÉë= ÇÉ= ä~= NU≠ãÉ= ê¨ëçäìíáçå= ÇÉ=
äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=ÇÉë=~Åíáçåå~áêÉë=ÇÉ=`lkqfkbkq^i=ib^pb=Éå=Ç~íÉ=Çì=T=~îêáä=OMMQ=Ççåí=äÉë=ÅçåÇáíáçåë=ëçåí=
Ç¨ÅêáíÉë= ¶= ä~= ëÉÅíáçå= OKNKNKI= äÛ¨ãáëëáçå= éçìêê~= ÆíêÉ= äáãáí¨É= ~ì=ãçåí~åí= ÇÉë= ëçìëÅêáéíáçåë= êÉÅìÉáääáÉë= ëá= ÅÉääÉëJÅá=
êÉéê¨ëÉåíÉåí=~ì=ãçáåë=äÉë=íêçáë=èì~êíë=ÇÉ=ëçå=ãçåí~åíK=
=
=

OKUKR=pÉêîáÅÉ=íáíêÉë=ÇÉ=äÛbãÉííÉìê=
=
bbc=Ó=bìêç=bãÉííÉìêë=cáå~åÅÉ=
QUI=ÄçìäÉî~êÇ=ÇÉë=_~íáÖåçääÉë=
TRURM=m~êáë=`ÉÇÉñ=NT=
=



=
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` e ^ m f q o b = P = = =
=

o b k p b f d k bjb k q p = a b = ` ^ o ^ ` q b o b = d b k b o ^ i = ` l k ` b o k ^ k q =
= i Û b j b q q b r o = b q = i b = ` ^ m f q ^ i =

=
=

PKNK=obkpbfdkbjbkqp=ab=`^o^`qbob=dbkbo^i=`lk`bok^kq=i^=pl`fbqb=`lkqfkbkq^i=ib^pb=
=

PKNKNK=a¨åçãáå~íáçå=Éí=ëá≠ÖÉ=ëçÅá~ä=
=
PKNKNKNK=a¨åçãáå~íáçå=
`lkqfkbkq^i=ib^pb=
=
PKNKNKOK=pá≠ÖÉ=ëçÅá~ä=
`ÉåíêÉ=a~ìãÉëåáä=
QI=éä~ÅÉ=c¨äáñ=bÄçì¨=
TRMNO=m~êáë=
=

PKNKOK=cçêãÉ=àìêáÇáèìÉ=
pçÅá¨í¨= ~åçåóãÉ= ¶= `çåëÉáä= ÇÛ^Çãáåáëíê~íáçå= ê¨ÖáÉ= é~ê= äÉë= Çáëéçëáíáçåë= Çì= `çÇÉ= ÇÉ= `çããÉêÅÉ= E~êíáÅäÉë=
iOORJRT=¶=iOORJVPF=Éí=Çì=Ç¨ÅêÉí=Çì=OP=ã~êë=NVST=ëìê=äÉë=ëçÅá¨í¨ë=ÅçããÉêÅá~äÉëK=
=

PKNKPK=a~íÉ=ÇÉ=Åçåëíáíìíáçå=Éí=ÇÛÉñéáê~íáçåJÇìê¨É=
i~=ëçÅá¨í¨=~=¨í¨=Åçåëíáíì¨É=äÉ=OV=ëÉéíÉãÄêÉ=NVVT=éçìê=ìåÉ=Çìê¨É=ÇÉ=VV=~åëI=ëçáí=àìëèìÛ~ì=OV=ëÉéíÉãÄêÉ=OMVS=
=

PKNKQK=lÄàÉí=ëçÅá~ä=E~êíáÅäÉ=O=ÇÉë=ëí~íìíëF=
i~=ëçÅá¨í¨=~=éçìê=çÄàÉíI=í~åí=Éå=cê~åÅÉ=èìÛ¶=äÛ¨íê~åÖÉê=W=
=äÛ~ÅÜ~íI=ä~=îÉåíÉI=ä~=äçÅ~íáçå=ÇÉ=ÅçìêíÉ=Éí=ÇÉ=äçåÖìÉ=Çìê¨É=ÇÉ=íçìë=î¨ÜáÅìäÉë=ÇÉ=íçìêáëãÉ=Éí=ìíáäáí~áêÉë=ÇÛìå=
éçáÇë= áåÑ¨êáÉìê= ¶= PIR= íçååÉë= Éí= ÇÉ= íçìë= íóéÉë= ÇÉ= Ä~íÉ~ìñI= ~áåëá= èìÉ= ä~= éêáëÉ=ÇÉ=é~êíáÅáé~íáçå=Ç~åë= íçìíÉ=
ëçÅá¨í¨I=
=ä~=Åê¨~íáçåI=äÛ~ÅÜ~íI=ä~=îÉåíÉI=ä~=äçÅ~íáçå=ëçáí=ÅçããÉ=éêÉåÉìëÉI=ëçáí=ÅçããÉ=Ä~áääÉêÉëëÉI=ä~=ãáëÉ=çì=ä~=éêáëÉ=
Éå=Ö¨ê~åÅÉ=ÇÉ=íçìë=ÑçåÇë=~ó~åí=Éå=íçìí=çì=é~êíáÉ=äÉ=ãÆãÉ=çÄàÉíI=
=ä~=é~êíáÅáé~íáçå=ÇáêÉÅíÉ=çì=áåÇáêÉÅíÉ=Ç~åë=íçìíÉë=ÉåíêÉéêáëÉë=ÇÉ=íçìíÉ=å~íìêÉI=é~ê=îçáÉ=ÇÉ=Åçåëíáíìíáçå=ÇÉ=
ëçÅá¨í¨ëI=ÇÛ~ééçêíë=¶=ÇÉë=ëçÅá¨í¨ë=Åçåëíáíì¨Éë=çì=¶=ÅçåëíáíìÉêI=ÇÉ=éêáëÉë=ÇÛáåí¨êÆíë=Ç~åë=ÇÉë=ëçÅá¨í¨ëI=
= =Éí=ÇÛìåÉ=ã~åá≠êÉ=Ö¨å¨ê~äÉI= íçìíÉë=çé¨ê~íáçåë= áåÇìëíêáÉääÉëI=ÅçããÉêÅá~äÉë=çì= Ñáå~åÅá≠êÉëI= áããçÄáäá≠êÉë=
çì=ãçÄáäá≠êÉëI=ÉÑÑÉÅíì¨Éë=ÇÉ=èìÉäèìÉ=ã~åá≠êÉ=èìÉ=ÅÉ=ëçáíI=ëÉ=ê~íí~ÅÜ~åí==ÇáêÉÅíÉãÉåí=çì=áåÇáêÉÅíÉãÉåí=~ìñ=
çÄàÉíë=ÅáJÇÉëëìë=Ç¨ÑáåáëI=¶=äÉìê=ÉñíÉåëáçå=çì=äÉìê=Ç¨îÉäçééÉãÉåíK=
=

PKNKRK=oÉÖáëíêÉ=Çì=`çããÉêÅÉ=
o`p=m^ofp=_=QNP=UOO=NMT=
=

PKNKSK=bñÉêÅáÅÉ=ëçÅá~ä=E~êíáÅäÉ=PN=ÇÉë=ëí~ìíëF=
`Ü~èìÉ= ÉñÉêÅáÅÉ= ëçÅá~ä= ~= ìåÉ= Çìê¨É= ÇÛìåÉ= ~åå¨ÉI= èìá= ÅçããÉåÅÉ= äÉ= NÉê= à~åîáÉê= éçìê= ëÉ= íÉêãáåÉê= äÉ= PN=
Ç¨ÅÉãÄêÉ=ÇÉ=ÅÜ~èìÉ=~åå¨ÉK=
=

PKNKTK=`ä~ìëÉë=ëí~íìí~áêÉë=é~êíáÅìäá≠êÉë=
=
PKNKTKNK=^ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=E~êíáÅäÉë=OO=¶=PM=ÇÉë=ëí~íìíëF=
=
^êíáÅäÉ=OO==J^ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=
iÉë=~ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=ëçåí=Åçåîçèì¨Éë=Éí=Ç¨äáÄ≠êÉåí=Ç~åë=äÉë=ÅçåÇáíáçåë=Ñáñ¨Éë=é~ê=ä~=äçáK=
=
iÉë=Ç¨Åáëáçåë=ÅçääÉÅíáîÉë=ÇÉë=~Åíáçåå~áêÉë=ëçåí=éêáëÉë=Éå=~ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=çêÇáå~áêÉëI=Éñíê~çêÇáå~áêÉë=
çì=ëé¨Åá~äÉë=ëÉäçå=ä~=å~íìêÉ=ÇÉë=Ç¨Åáëáçåë=èìDÉääÉë=ëçåí=~ééÉä¨Éë=¶=éêÉåÇêÉK=

=
iÉë=~ëëÉãÄä¨Éë= ëé¨Åá~äÉë= ê¨ìåáëëÉåí= äÉë= íáíìä~áêÉë=ÇD~Åíáçåë=ÇDìåÉ=Å~í¨ÖçêáÉ=Ç¨íÉêãáå¨É=éçìê= ëí~íìÉê= ëìê=
íçìíÉ= ãçÇáÑáÅ~íáçå= ÇÉë= Çêçáíë= ÇÉë= ~Åíáçåë= ÇÉ= ÅÉííÉ= Å~í¨ÖçêáÉK= `Éë= ~ëëÉãÄä¨Éë= ëçåí= Åçåîçèì¨Éë= Éí=
Ç¨äáÄ≠êÉåí=Ç~åë=äÉë=ãÆãÉë=ÅçåÇáíáçåë=èìÉ=äÉë=~ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=Éñíê~çêÇáå~áêÉëK=
=
iÉë=Ç¨äáÄ¨ê~íáçåë=ÇÉë=~ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=çÄäáÖÉåí=íçìë=äÉë=~Åíáçåå~áêÉëK=
=
^êíáÅäÉ=OP=J=`çåîçÅ~íáçå=Éí=äáÉì=ÇÉ=ê¨ìåáçå=ÇÉë=^ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=
iÉë=~ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=ëçåí=Åçåîçèì¨Éë=ëçáí=é~ê=äÉ=`çåëÉáä=ÇD^Çãáåáëíê~íáçåI=ëçáí=é~ê=äÉë=`çããáëë~áêÉë=
~ìñ=`çãéíÉëI=ëçáí=é~ê=ìå=ã~åÇ~í~áêÉ=Ç¨ëáÖå¨=Éå=àìëíáÅÉ=Ç~åë=äÉë=ÅçåÇáíáçåë=éê¨îìÉë=é~ê=ä~=äçáK=
=



=
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iÉë=ê¨ìåáçåë=çåí=äáÉì=~ì=ëá≠ÖÉ=ëçÅá~ä=çì=Éå=íçìí=~ìíêÉ=ÉåÇêçáí=áåÇáèì¨=Ç~åë=ä~=ÅçåîçÅ~íáçåK=
=
i~=ÅçåîçÅ~íáçå=Éëí=ÉÑÑÉÅíì¨É=èìáåòÉ=àçìêë=~î~åí=ä~=Ç~íÉ=ÇÉ=äD~ëëÉãÄä¨É=ëçáí=é~ê=áåëÉêíáçå=ÇDìå=~îáë=Ç~åë=ìå=
àçìêå~ä=ÇD~ååçåÅÉë=ä¨Ö~äÉë=Çì=Ç¨é~êíÉãÉåí=Çì=äáÉì=Çì=ëá≠ÖÉ=ëçÅá~äI=ëçáí=é~ê=äÉííêÉ=ëáãéäÉ=çì=êÉÅçãã~åÇ¨É=
~ÇêÉëë¨É=¶=ÅÜ~èìÉ=~Åíáçåå~áêÉK=a~åë=äÉ=éêÉãáÉê=Å~ëI=ÅÜ~Åìå=ÇDÉìñ=Ççáí=ÆíêÉ=¨Ö~äÉãÉåí=Åçåîçèì¨=é~ê=äÉííêÉ=
ëáãéäÉ=çìI=ëìê=ë~=ÇÉã~åÇÉ=Éí=¶=ëÉë=Ñê~áëI=é~ê=äÉííêÉ=êÉÅçãã~åÇ¨ÉK=
=
`ÉííÉ=ÅçåîçÅ~íáçå=éÉìí=¨Ö~äÉãÉåí=ÆíêÉ=íê~åëãáëÉ=é~ê=ìå=ãçóÉå=¨äÉÅíêçåáèìÉ=ÇÉ=í¨ä¨ÅçããìåáÅ~íáçå=ãáë=Éå=
ÌìîêÉ=Ç~åë=äÉë=ÅçåÇáíáçåë=ãÉåíáçåå¨Éë=¶=äÛ~êíáÅäÉ=NOMJN=Çì=Ç¨ÅêÉí=Çì=OP=ã~êë=NVSTI=¶= äÛ~ÇêÉëëÉ=áåÇáèì¨É=
é~ê=äÛ~Åíáçåå~áêÉK=
=
içêëèìÉ=äD~ëëÉãÄä¨É=åD~=éì=Ç¨äáÄ¨êÉê= Ñ~ìíÉ=ÇÉ=ê¨ìåáê=äÉ=èìçêìã=êÉèìáëI= ä~=ÇÉìñá≠ãÉ=~ëëÉãÄä¨É=ÉíI= äÉ=Å~ë=
¨ÅÜ¨~åíI=ä~=ÇÉìñá≠ãÉ=~ëëÉãÄä¨É=éêçêçÖ¨ÉI=ëçåí=Åçåîçèì¨Éë=ëáñ=àçìêë=~ì=ãçáåë=¶=äD~î~åÅÉ=Ç~åë=äÉë=ãÆãÉë=
ÑçêãÉë= èìÉ= ä~= éêÉãá≠êÉ= ~ëëÉãÄä¨ÉK= iD~îáë= çì= äÉë= äÉííêÉë= ÇÉ= ÅçåîçÅ~íáçå= ÇÉ= ÅÉííÉ= ÇÉìñá≠ãÉ= ~ëëÉãÄä¨É=
êÉéêçÇìáëÉåí=ä~=Ç~íÉ=Éí=äDçêÇêÉ=Çì=àçìê=ÇÉ=ä~=éêÉãá≠êÉK=bå=Å~ë=ÇD~àçìêåÉãÉåí=ÇÉ=äD~ëëÉãÄä¨É=é~ê=Ç¨Åáëáçå=ÇÉ=
àìëíáÅÉI=äÉ=àìÖÉ=éÉìí=ÑáñÉê=ìå=Ç¨ä~á=ÇáÑÑ¨êÉåíK=
=
iÉë=~îáë=Éí=äÉííêÉë=ÇÉ=ÅçåîçÅ~íáçå=ÇçáîÉåí=ãÉåíáçååÉê=äÉë=áåÇáÅ~íáçåë=éê¨îìÉë=é~ê=ä~=äçáK=
=
^êíáÅäÉ=OQ=J=lêÇêÉ=Çì=àçìê=
iDçêÇêÉ=Çì=àçìê=ÇÉë=~ëëÉãÄä¨Éë=Éëí=~êêÆí¨=é~ê=äD~ìíÉìê=ÇÉ=ä~=ÅçåîçÅ~íáçåK=
=
rå=çì=éäìëáÉìêë=~Åíáçåå~áêÉëI=êÉéê¨ëÉåí~åí=~ì=ãçáåë=R=B=Çì=Å~éáí~ä=ëçÅá~ä=Éí=~Öáëë~åí=Ç~åë=äÉë=ÅçåÇáíáçåë=
Éí= Ç¨ä~áë= Ñáñ¨ë= é~ê= ä~= äçáëI= çåí= ä~= Ñ~Åìäí¨= ÇÉ= êÉèì¨êáêI= é~ê= äÉííêÉ= êÉÅçãã~åÇ¨É= ~îÉÅ= ÇÉã~åÇÉ= ÇÛ~îáë= ÇÉ=
ê¨ÅÉéíáçåI=äÛáåëÅêáéíáçå=¶=äÛçêÇêÉ=Çì=àçìê=ÇÉ=äÛ~ëëÉãÄä¨É=ÇÉë=éêçàÉíë=ÇÉ=ê¨ëçäìíáçåëK=
=
iD~ëëÉãÄä¨É=åÉ=éÉìí=Ç¨äáÄ¨êÉê= ëìê=ìåÉ=èìÉëíáçå=èìá=åDÉëí=é~ë=¶= äDçêÇêÉ=Çì= àçìêK=bääÉ=éÉìí= ÅÉéÉåÇ~åíI= Éå=
íçìíÉë=ÅáêÅçåëí~åÅÉëI=ê¨îçèìÉê=ìå=çì=éäìëáÉìêë=~Çãáåáëíê~íÉìêë=Éí=éêçÅ¨ÇÉê=¶=äÉìê=êÉãéä~ÅÉãÉåíK=
=
^êíáÅäÉ=OR=Ó=^ÅÅ≠ë=~ìñ=^ëëÉãÄä¨Éë=J=mçìîçáêë=
qçìí= ~Åíáçåå~áêÉ= ~= äÉ= Çêçáí= ÇD~ëëáëíÉê= ~ìñ= ~ëëÉãÄä¨Éë= Ö¨å¨ê~äÉë= Éí= ÇÉ= é~êíáÅáéÉê= ~ìñ= Ç¨äáÄ¨ê~íáçåë=
éÉêëçååÉääÉãÉåí=çì=é~ê=ã~åÇ~í~áêÉI= ëìê= ëáãéäÉ= àìëíáÑáÅ~íáçå=ÇÉ= ëçå= áÇÉåíáí¨= Éí=èìÉä=èìÉ= ëçáí= äÉ=åçãÄêÉ=
ÇD~Åíáçåë= èìDáä= éçëë≠ÇÉI= Ç≠ë= äçêë= èìDÉääÉë= çåí= ¨í¨= äáÄ¨ê¨Éë= ÇÉë= îÉêëÉãÉåíë= ÉñáÖáÄäÉë= Éí= èìÉ= äD~Åíáçåå~áêÉ=
àìëíáÑáÉ= ÇÉ= äÉìê= áåëÅêáéíáçå= ëìê= ìå= ÅçãéíÉ= íÉåì= é~ê= ä~= pçÅá¨í¨= Åáåè= àçìêë= ~ì=ãçáåë= ~î~åí= ä~= ê¨ìåáçå= ÇÉ=
äD^ëëÉãÄä¨ÉK=

=
qçìíÉÑçáëI= áä= Ñ~ìí= éçëë¨ÇÉê= ìåÉ= ~Åíáçå= ~ì= ãçáåë= éçìê= é~êíáÅáéÉê= ~ìñ= ^ëëÉãÄä¨Éë= d¨å¨ê~äÉëK= mäìëáÉìêë=
~Åíáçåå~áêÉë=éÉìîÉåí=ëÉ=ê¨ìåáê=éçìê=~ííÉáåÇêÉ=äÉ=ãáåáãìã=éê¨îìK=
=
qçìí=~Åíáçåå~áêÉ=åÉ=éÉìí=ëÉ=Ñ~áêÉ=êÉéê¨ëÉåíÉê=èìÉ=é~ê=ëçå=Åçåàçáåí=çì=é~ê=ìå=~ìíêÉ=~Åíáçåå~áêÉ=X=¶=ÅÉí=ÉÑÑÉíI=
äÉ=ã~åÇ~í~áêÉ=Ççáí=àìëíáÑáÉê=ÇÉ=ëçå=ã~åÇ~íK=
=
iÉë=êÉéê¨ëÉåí~åíë=ä¨Ö~ìñ=ÇD~Åíáçåå~áêÉë=àìêáÇáèìÉãÉåí=áåÅ~é~ÄäÉë=Éí=äÉë=éÉêëçååÉë=éÜóëáèìÉë=êÉéê¨ëÉåí~åí=
ÇÉë=éÉêëçååÉë=ãçê~äÉë=~Åíáçåå~áêÉë=éêÉååÉåí=é~êí=~ìñ=~ëëÉãÄä¨ÉëI=èìDáäë=ëçáÉåí=~Åíáçåå~áêÉë=çì=åçåK=
=
qçìí=~Åíáçåå~áêÉ=éÉìí=îçíÉê=é~ê=ÅçêêÉëéçåÇ~åÅÉ=~ì=ãçóÉå=ÇDìå= Ñçêãìä~áêÉ=¨í~Ääá=Éí=~ÇêÉëë¨=¶= ä~=pçÅá¨í¨=
ëÉäçå=äÉë=ÅçåÇáíáçåë=Ñáñ¨Éë=é~ê=ä~=äçá=Éí=äÉë=ê≠ÖäÉãÉåíë=X=ÅÉ=Ñçêãìä~áêÉ=Ççáí=é~êîÉåáê=¶=ä~=pçÅá¨í¨=íêçáë=àçìêë=
~ì=ãçáåë=~î~åí=ä~=Ç~íÉ=ÇÉ=äD~ëëÉãÄä¨É=éçìê=ÆíêÉ=éêáë=Éå=ÅçãéíÉK=
=
qçìí= ~Åíáçåå~áêÉ= éÉìí= ¨Ö~äÉãÉåí= é~êíáÅáéÉê= ~ìñ= ~ëëÉãÄä¨Éë= Ö¨å¨ê~äÉë= é~ê= îáëáçÅçåÑ¨êÉåÅÉ= çì= é~ê= íçìë=
ãçóÉåë= ÇÉ= í¨ä¨ÅçããìåáÅ~íáçåI= Ç~åë= äÉë= ÅçåÇáíáçåë= Ñáñ¨Éë= é~ê= äÉë= äçáë= Éí= ê≠ÖäÉãÉåíë= Éí= èìá= ëÉêçåí=
ãÉåíáçåå¨ë=Ç~åë=äÛ~îáë=ÇÉ=ÅçåîçÅ~íáçåK=

=
^êíáÅäÉ=OS=Ó=aêçáíë=ÇÉ=ÅçããìåáÅ~íáçå=ÇÉë=~Åíáçåå~áêÉë=
qçìí= ~Åíáçåå~áêÉ= ~= äÉ= Çêçáí= ÇDçÄíÉåáê= ÅçããìåáÅ~íáçå= ÇÉë= ÇçÅìãÉåíë= å¨ÅÉëë~áêÉë= éçìê= äìá= éÉêãÉííêÉ= ÇÉ=
ëí~íìÉê=Éå=íçìíÉ=Åçåå~áëë~åÅÉ=ÇÉ=Å~ìëÉ=ëìê=ä~=ÖÉëíáçå=Éí=ä~=ã~êÅÜÉ=ÇÉ=ä~=pçÅá¨í¨K=
=
i~=å~íìêÉ=ÇÉ=ÅÉë=ÇçÅìãÉåíë=Éí=äÉë=ÅçåÇáíáçåë=ÇÉ=äÉìê=Éåîçá=çì=ãáëÉ=¶=Çáëéçëáíáçå=ëçåí=Ç¨íÉêãáå¨Éë=é~ê=ä~=
äçá=Éí=äÉë=ê≠ÖäÉãÉåíëK=
=
^êíáÅäÉ=OT=Ó=cÉìáääÉ=ÇÉ=éê¨ëÉåÅÉ=J=_ìêÉ~ìJ=mêçÅ≠ë=îÉêÄ~ìñ=
råÉ= ÑÉìáääÉ=ÇÉ=éê¨ëÉåÅÉI=ÇºãÉåí=¨ã~êÖ¨É=é~ê= äÉë=~Åíáçåå~áêÉë=éê¨ëÉåíë=Éí= äÉë=ã~åÇ~í~áêÉë=Éí=¶= ä~èìÉääÉ=
ëçåí= ~ååÉñ¨ë= äÉë= éçìîçáêë= Ççåå¨ë= ¶= ÅÜ~èìÉ=ã~åÇ~í~áêÉI= Éí= äÉ= Å~ë= ¨ÅÜ¨~åí= äÉë= Ñçêãìä~áêÉë= ÇÉ= îçíÉ= é~ê=
ÅçêêÉëéçåÇ~åÅÉI=Éëí=ÅÉêíáÑá¨É=Éñ~ÅíÉ=é~ê=äÉ=ÄìêÉ~ì=ÇÉ=äD^ëëÉãÄä¨ÉK=
=
iÉë=^ëëÉãÄä¨Éë=ëçåí=éê¨ëáÇ¨Éë=é~ê= äÉ=mê¨ëáÇÉåí=Çì=`çåëÉáä=ÇD^Çãáåáëíê~íáçå=çìI=Éå=ëçå=~ÄëÉåÅÉI=é~ê=ìå=
îáÅÉJéê¨ëáÇÉåí= çì= é~ê= ìå= ~Çãáåáëíê~íÉìê= ëé¨Åá~äÉãÉåí= Ç¨ä¨Öì¨= ¶= ÅÉí= ÉÑÑÉí= é~ê= äÉ= `çåëÉáäK= ^= Ç¨Ñ~ìíI=
äD^ëëÉãÄä¨É=Ç¨ëáÖåÉ=ÉääÉJãÆãÉ=ëçå=mê¨ëáÇÉåíK=
=



=
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iÉë=ÑçåÅíáçåë=ÇÉ=ëÅêìí~íÉìêë=ëçåí=êÉãéäáÉë=é~ê=äÉë=ÇÉìñ=~Åíáçåå~áêÉëI=éê¨ëÉåíë=Éí=~ÅÅÉéí~åíëI=èìá=ÇáëéçëÉåíI=
í~åí=é~ê=ÉìñJãÆãÉë=èìÉ=ÅçããÉ=ã~åÇ~í~áêÉëI=Çì=éäìë=Öê~åÇ=åçãÄêÉ=ÇÉ=îçáñK=
=
iÉ=ÄìêÉ~ì=~áåëá=Åçãéçë¨I=Ç¨ëáÖåÉ=ìå=ëÉÅê¨í~áêÉ=èìá=éÉìí=åÉ=é~ë=ÆíêÉ=~Åíáçåå~áêÉK=
=
iÉë= éêçÅ≠ëJîÉêÄ~ìñ= ëçåí= ÇêÉëë¨ë= Éí= äÉë= ÅçéáÉë= çì= Éñíê~áíë= ÇÉë= Ç¨äáÄ¨ê~íáçåë= ëçåí= Ç¨äáîê¨ë= Éí= ÅÉêíáÑá¨ë=
ÅçåÑçêã¨ãÉåí=¶=ä~=äçáK=
=
^êíáÅäÉ=OU=Ó=^ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=çêÇáå~áêÉë=
iD^ëëÉãÄä¨É=d¨å¨ê~äÉ=lêÇáå~áêÉ=éêÉåÇ=íçìíÉë=äÉë=Ç¨Åáëáçåë=èìá=åÉ=ãçÇáÑáÉåí=é~ë=äÉë=ëí~íìíëK=
=
bääÉ=Éëí=ê¨ìåáÉ=~ì=ãçáåë=ìåÉ=Ñçáë=é~ê=~åI=Ç~åë=äÉë=Ç¨ä~áë=ä¨Ö~ìñ=Éí=ê¨ÖäÉãÉåí~áêÉë=Éå=îáÖìÉìêI=éçìê=ëí~íìÉê=
ëìê=äÉë=ÅçãéíÉë=ÇÉ=äDÉñÉêÅáÅÉ=¨Åçìä¨K=
=
bääÉ= åÉ= Ç¨äáÄ≠êÉ= î~ä~ÄäÉãÉåí= èìÉ= ëá= äÉë= ~Åíáçåå~áêÉë= éê¨ëÉåíëI= êÉéê¨ëÉåí¨ë= çì= ~ó~åí= îçí¨= é~ê=
ÅçêêÉëéçåÇ~åÅÉ=éçëë≠ÇÉåí=~ì=ãçáåëI=ëìê=éêÉãá≠êÉ=ÅçåîçÅ~íáçåI=äÉ=èì~êí=ÇÉë=~Åíáçåë=~ó~åí=äÉ=Çêçáí=ÇÉ=îçíÉK=
pìê=ÇÉìñá≠ãÉ=ÅçåîçÅ~íáçåI=~ìÅìå=èìçêìã=åDÉëí=êÉèìáëK=
=
bääÉ=ëí~íìÉ=¶= ä~=ã~àçêáí¨=ÇÉë=îçáñ=Ççåí=ÇáëéçëÉåí= äÉë=~Åíáçåå~áêÉë=éê¨ëÉåíë=çì=êÉéê¨ëÉåí¨ëI=ó=Åçãéêáë= äÉë=
~Åíáçåå~áêÉë=~ó~åí=îçí¨=é~ê=ÅçêêÉëéçåÇ~åÅÉK=
=
^êíáÅäÉ=OV=J=^ëëÉãÄä¨Éë=Ö¨å¨ê~äÉë=Éñíê~çêÇáå~áêÉë=
iD^ëëÉãÄä¨É= d¨å¨ê~äÉ= bñíê~çêÇáå~áêÉ= Éëí= ëÉìäÉ= Ü~Äáäáí¨É= ¶= ãçÇáÑáÉê= äÉë= ëí~íìíë= Ç~åë= íçìíÉë= äÉìêë=
Çáëéçëáíáçåë= X= ÉääÉ= åÉ= éÉìí= íçìíÉÑçáë= ~ìÖãÉåíÉê= äÉë= ÉåÖ~ÖÉãÉåíë= ÇÉë= ~Åíáçåå~áêÉëI= ëçìë= ê¨ëÉêîÉ= ÇÉë=
çé¨ê~íáçåë=ê¨ëìäí~åí=ÇDìå=êÉÖêçìéÉãÉåí=ÇD~Åíáçåë=ê¨Öìäá≠êÉãÉåí=ÉÑÑÉÅíì¨K=
=
bääÉ= åÉ= Ç¨äáÄ≠êÉ= î~ä~ÄäÉãÉåí= èìÉ= ëá= äÉë= ~Åíáçåå~áêÉë= éê¨ëÉåíëI= êÉéê¨ëÉåí¨ë= çì= ~ó~åí= îçí¨= é~ê=
ÅçêêÉëéçåÇ~åÅÉ=éçëë≠ÇÉåí=~ì=ãçáåëI=ëìê=éêÉãá≠êÉ=ÅçåîçÅ~íáçåI= äÉ=íáÉêë=ÉíI=ëìê=ÇÉìñá≠ãÉ=ÅçåîçÅ~íáçåI= äÉ=
èì~êí=ÇÉë=~Åíáçåë=~ó~åí=äÉ=Çêçáí=ÇÉ=îçíÉK=^=Ç¨Ñ~ìí=ÇÉ=ÅÉ=ÇÉêåáÉê=èìçêìãI=ä~=ÇÉìñá≠ãÉ=~ëëÉãÄä¨É=éÉìí=ÆíêÉ=
éêçêçÖ¨É=¶=ìåÉ=Ç~íÉ=éçëí¨êáÉìêÉ=ÇÉ=ÇÉìñ=ãçáë=~ì=éäìë=¶=ÅÉääÉ=¶=ä~èìÉääÉ=ÉääÉ=~î~áí=¨í¨=Åçåîçèì¨ÉK=
=
bääÉ=ëí~íìÉ=¶=ä~=ã~àçêáí¨=ÇÉë=ÇÉìñ=íáÉêë=ÇÉë=îçáñ=Ççåí=ÇáëéçëÉåí=äÉë=~Åíáçåå~áêÉë=éê¨ëÉåíë=çì=êÉéê¨ëÉåí¨ëI=ó=
Åçãéêáë=äÉë=~Åíáçåå~áêÉë=~ó~åí=îçí¨=é~ê=ÅçêêÉëéçåÇ~åÅÉK=
=
^êíáÅäÉ=PM=J=^ëëÉãÄä¨Éë=ëé¨Åá~äÉë=
pÛáä= ÉñáëíÉ= éäìëáÉìêë= Å~í¨ÖçêáÉë= ÇÛ~ÅíáçåëI= ~ìÅìåÉ=ãçÇáÑáÅ~íáçå= åÉ= éÉìí= ÆíêÉ= Ñ~áíÉ= ~ìñ= Çêçáíë= ÇÉë= ~Åíáçåë=
ÇÛìåÉ=ÇÉ=ÅÉë=Å~í¨ÖçêáÉëI=ë~åë=îçíÉ=ÅçåÑçêãÉê=ÇÛìåÉ=^ëëÉãÄä¨É=d¨å¨ê~äÉ=bñíê~çêÇáå~áêÉ=çìîÉêíÉ=¶=íçìë=äÉë=
~Åíáçåå~áêÉë= ÉíI= Éå= çìíêÉI= ë~åë= îçíÉ= ¨Ö~äÉãÉåí= ÅçåÑçêãÉ= ÇÛìåÉ= ^ëëÉãÄä¨É= pé¨Åá~äÉ= çìîÉêíÉ= ~ìñ= ëÉìäë=
éêçéêá¨í~áêÉë=ÇÉë=~Åíáçåë=ÇÉ=ä~=Å~í¨ÖçêáÉ=áåí¨êÉëë¨ÉK=
=
iÉë= ^ëëÉãÄä¨Éë= pé¨Åá~äÉë= åÉ= Ç¨äáÄ≠êÉåí= î~ä~ÄäÉãÉåí= èìÉ= ëá= äÉë= ~Åíáçåå~áêÉë= éê¨ëÉåíë= çì= êÉéê¨ëÉåí¨ë=
éçëë≠ÇÉåí= ~ì= ãçáåëI= ëìê= éêÉãá≠êÉ= ÅçåîçÅ~íáçåI= ä~= ãçáíá¨= ÉíI= ëìê= ÇÉìñá≠ãÉ= ÅçåîçÅ~íáçåI= äÉ= èì~êí= ÇÉë=
~Åíáçåë=ÇÉ=ä~=Å~í¨ÖçêáÉ=ÅçåÅÉêå¨ÉK=
=
mçìê= äÉ= êÉëíÉI= ÉääÉë= ëçåí= Åçåîçèì¨Éë= Éí= Ç¨äáÄ≠êÉåí= Ç~åë= äÉë= ãÆãÉë= ÅçåÇáíáçåë= èìÉ= äÉë= ^ëëÉãÄä¨Éë=
d¨å¨ê~äÉë= bñíê~çêÇáå~áêÉë= ëçìë= ê¨ëÉêîÉ= ÇÉë= Çáëéçëáíáçåë= é~êíáÅìäá≠êÉë= ~ééäáÅ~ÄäÉë= ~ìñ= ^ëëÉãÄä¨Éë= ÇÉ=
íáíìä~áêÉë=ÇÛ~Åíáçåë=¶=ÇáîáÇÉåÇÉ=éêáçêáí~áêÉ=ë~åë=Çêçáí=ÇÉ=îçíÉK=
=
PKNKTKOK=^ÑÑÉÅí~íáçå=Éí=ê¨é~êíáíáçå=ÇÉë=Ä¨å¨ÑáÅÉë=E~êíáÅäÉ=PP=ÇÉë=ëí~íìíëF=
iÉ= ÅçãéíÉ= ÇÉ= ê¨ëìäí~í= èìá= ê¨Å~éáíìäÉ= äÉë= éêçÇìáíë= Éí= ÅÜ~êÖÉë= ÇÉ= äDÉñÉêÅáÅÉ= Ñ~áí= ~éé~ê~≤íêÉ= é~ê= ÇáÑÑ¨êÉåÅÉI=
~éê≠ë=Ç¨ÇìÅíáçå=ÇÉë=~ãçêíáëëÉãÉåíë=Éí=ÇÉë=éêçîáëáçåëI=äÉ=Ä¨å¨ÑáÅÉ=ÇÉ=äDÉñÉêÅáÅÉK=
=
pìê=äÉ=Ä¨å¨ÑáÅÉ=ÇÉ=äDÉñÉêÅáÅÉ=Çáãáåì¨I=äÉ=Å~ë=¨ÅÜ¨~åíI=ÇÉë=éÉêíÉë=~åí¨êáÉìêÉëI=áä=Éëí=éê¨äÉî¨=Åáåè=éçìê=ÅÉåí=~ì=
ãçáåë=éçìê=ÅçåëíáíìÉê=äÉ=ÑçåÇë=ÇÉ=ê¨ëÉêîÉ=ä¨Ö~äÉK=`É=éê¨ä≠îÉãÉåí=ÅÉëëÉ=ÇDÆíêÉ=çÄäáÖ~íçáêÉ=äçêëèìÉ=äÉ=ÑçåÇë=
ÇÉ=ê¨ëÉêîÉ=~ííÉáåí=äÉ=Çáñá≠ãÉ=Çì=Å~éáí~ä=ëçÅá~äK=
=
iÉ=Ä¨å¨ÑáÅÉ=ÇáëíêáÄì~ÄäÉ=Éëí=Åçåëíáíì¨=é~ê= äÉ=Ä¨å¨ÑáÅÉ=ÇÉ=äDÉñÉêÅáÅÉ=Çáãáåì¨=ÇÉë=éÉêíÉë=~åí¨êáÉìêÉë=Éí=ÇÉë=
ëçããÉë=¶=éçêíÉê=Éå=ê¨ëÉêîÉI=Éå=~ééäáÅ~íáçå=ÇÉ=ä~=äçá=Éí=ÇÉë=ëí~íìíëI=Éí=~ìÖãÉåí¨=Çì=êÉéçêí=Ä¨å¨ÑáÅá~áêÉK=
=
pìê=ÅÉ=Ä¨å¨ÑáÅÉI= äD^ëëÉãÄä¨É=d¨å¨ê~äÉ=éÉìí=éê¨äÉîÉê= íçìíÉë=ëçããÉë=èìDÉääÉ= àìÖÉ=¶=éêçéçë=ÇD~ÑÑÉÅíÉê=¶= ä~=
Ççí~íáçå=ÇÉ=íçìë=ÑçåÇë=ÇÉ=ê¨ëÉêîÉë=Ñ~Åìäí~íáîÉëI=çêÇáå~áêÉë=çì=Éñíê~çêÇáå~áêÉëI=çì=ÇÉ=êÉéçêíÉê=¶=åçìîÉ~ìK=
=
iÉ= ëçäÇÉI= ëDáä= Éå= ÉñáëíÉI= Éëí= ê¨é~êíá= é~ê= äD^ëëÉãÄä¨É= ÉåíêÉ= íçìë= äÉë= ~Åíáçåå~áêÉë= éêçéçêíáçååÉääÉãÉåí= ~ì=
åçãÄêÉ=ÇD~Åíáçåë=~éé~êíÉå~åí=¶=ÅÜ~Åìå=ÇDÉìñK=
=
bå=çìíêÉI=äD^ëëÉãÄä¨É=d¨å¨ê~äÉ=éÉìí=Ç¨ÅáÇÉê=ä~=ãáëÉ=Éå=ÇáëíêáÄìíáçå=ÇÉ=ëçããÉë=éê¨äÉî¨Éë=ëìê=äÉë=ê¨ëÉêîÉë=
Ççåí=ÉääÉ=~=ä~=ÇáëéçëáíáçåI=Éå=áåÇáèì~åí=ÉñéêÉëë¨ãÉåí=äÉë=éçëíÉë=ÇÉ=ê¨ëÉêîÉë=ëìê=äÉëèìÉäë=äÉë=éê¨ä≠îÉãÉåíë=
ëçåí=ÉÑÑÉÅíì¨ëK=qçìíÉÑçáëI=äÉë=ÇáîáÇÉåÇÉë=ëçåí=éê¨äÉî¨ë=é~ê=éêáçêáí¨=ëìê=äÉë=Ä¨å¨ÑáÅÉë=ÇÉ=äDÉñÉêÅáÅÉK=



=
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råÉ=ã~àçê~íáçå=ÇÉ=ÇáîáÇÉåÇÉ=Ç~åë=ä~=äáãáíÉ=ÇÉ=NM=B=éÉìí=ÆíêÉ=~ííêáÄì¨É=¶=íçìí=~Åíáçåå~áêÉ=èìá=àìëíáÑáÉI=¶=ä~=
Åä∑íìêÉ=ÇÉ=äDÉñÉêÅáÅÉI=ÇDìåÉ=áåëÅêáéíáçå=åçãáå~íáîÉ=ÇÉéìáë=ÇÉìñ=~åë=~ì=ãçáåë=Éí=Çì=ã~áåíáÉå=ÇÉ=ÅÉääÉJÅá=¶=ä~=
Ç~íÉ= ÇÉ=ãáëÉ= Éå= é~áÉãÉåí= Çì= ÇáîáÇÉåÇÉK= pçå= í~ìñ= Éëí= Ñáñ¨= é~ê= äD^ëëÉãÄä¨É= d¨å¨ê~äÉ= bñíê~çêÇáå~áêÉK= i~=
ãÆãÉ= ã~àçê~íáçå= éÉìí= ÆíêÉ= ~ííêáÄì¨ÉI= Ç~åë= äÉë= ãÆãÉë= ÅçåÇáíáçåëI= Éå= Å~ë= ÇÉ= ÇáëíêáÄìíáçå= ÇD~Åíáçåë=
Öê~íìáíÉëK=
=
eçêë= äÉ= Å~ë= ÇÉ= ê¨ÇìÅíáçå=Çì= Å~éáí~äI= ~ìÅìåÉ=ÇáëíêáÄìíáçå= åÉ= éÉìí= ÆíêÉ= Ñ~áíÉ= ~ìñ= ~Åíáçåå~áêÉë= äçêëèìÉ= äÉë=
Å~éáí~ìñ=éêçéêÉë=ëçåí=çì=ÇÉîáÉåÇê~áÉåí=¶= ä~=ëìáíÉ=ÇÉ=ÅÉääÉJÅáI= áåÑ¨êáÉìêë=~ì=ãçåí~åí=Çì=Å~éáí~ä=~ìÖãÉåí¨=
ÇÉë= ê¨ëÉêîÉë=èìÉ= ä~= äçá= çì= äÉë= ëí~íìíë=åÉ=éÉêãÉííÉåí=é~ë=ÇÉ=ÇáëíêáÄìÉêK= iD¨Å~êí= ÇÉ= ê¨¨î~äì~íáçå=åDÉëí= é~ë=
ÇáëíêáÄì~ÄäÉK=fä=éÉìí=ÆíêÉ=áåÅçêéçê¨=Éå=íçìí=çì=é~êíáÉ=~ì=Å~éáí~äK=
=
iÉë= éÉêíÉëI= ëDáä= Éå= ÉñáëíÉI= ëçåí= ~éê≠ë= äD~ééêçÄ~íáçå= ÇÉë= ÅçãéíÉë= é~ê= äD^ëëÉãÄä¨É= d¨å¨ê~äÉI= êÉéçêí¨Éë= ¶=
åçìîÉ~ìI=éçìê=ÆíêÉ=áãéìí¨Éë=ëìê=äÉë=Ä¨å¨ÑáÅÉë=ÇÉë=ÉñÉêÅáÅÉë=ìäí¨êáÉìêë=àìëèìD¶=ÉñíáåÅíáçåK=
=
PKNKTKPK=m~áÉãÉåí=ÇÉë=ÇáîáÇÉåÇÉëJ^ÅçãéíÉë=E~êíáÅäÉ=PQ=ÇÉë=ëí~íìíëF=
içêëèìDìå=Äáä~å=¨í~Ääá=~ì=Åçìêë=çì=¶= ä~= Ñáå=ÇÉ= äDÉñÉêÅáÅÉ=Éí=ÅÉêíáÑá¨=é~ê=ìå=`çããáëë~áêÉ=~ìñ=`çãéíÉë= Ñ~áí=
~éé~ê~≤íêÉ=èìÉ=ä~=pçÅá¨í¨I=ÇÉéìáë=ä~=Åä∑íìêÉ=ÇÉ=äDÉñÉêÅáÅÉ=éê¨Å¨ÇÉåíI=~éê≠ë=Åçåëíáíìíáçå=ÇÉë=~ãçêíáëëÉãÉåíë=
Éí= éêçîáëáçåë=å¨ÅÉëë~áêÉë= Éí= Ç¨ÇìÅíáçå= Ñ~áíÉ= ëDáä= ó= ~= äáÉì=ÇÉë=éÉêíÉë= ~åí¨êáÉìêÉë= ~áåëá= èìÉ=ÇÉë= ëçããÉë=¶=
éçêíÉê=Éå=ê¨ëÉêîÉI=Éå=~ééäáÅ~íáçå=ÇÉ=ä~= äçá=çì=ÇÉë=ëí~íìíëI=~=ê¨~äáë¨=ìå=Ä¨å¨ÑáÅÉI= áä=éÉìí=ÆíêÉ=ÇáëíêáÄì¨=ÇÉë=
~ÅçãéíÉë= ëìê=ÇáîáÇÉåÇÉ=~î~åí= äD~ééêçÄ~íáçå=ÇÉë= ÅçãéíÉë=ÇÉ= äDÉñÉêÅáÅÉK=iÉ=ãçåí~åí=ÇÉ= ÅÉë=~ÅçãéíÉë=åÉ=
éÉìí=ÉñÅ¨ÇÉê=äÉ=ãçåí~åí=Çì=Ä¨å¨ÑáÅÉ=~áåëá=Ç¨ÑáåáK=
=
iÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=éÉìí=~ÅÅçêÇÉê=~ìñ=~Åíáçåå~áêÉë=éçìê=íçìí=çì=é~êíáÉ=Çì=ÇáîáÇÉåÇÉ=ãáë=Éå=ÇáëíêáÄìíáçå=
çì=ÇÉë=~ÅçãéíÉë=ëìê=ÇáîáÇÉåÇÉI=ìåÉ=çéíáçå=ÉåíêÉ= äÉ=é~áÉãÉåí=Çì=ÇáîáÇÉåÇÉ=Éå=åìã¨ê~áêÉ=çì=Éå=~Åíáçåë=
Ç~åë=äÉë=ÅçåÇáíáçåë=ä¨Ö~äÉëK=
=
iÉë=ãçÇ~äáí¨ë=ÇÉ=ãáëÉ=Éå=é~áÉãÉåí=ÇÉë=ÇáîáÇÉåÇÉë=Éå=åìã¨ê~áêÉ=ëçåí=Ñáñ¨Éë=é~ê=äD^ëëÉãÄä¨É=d¨å¨ê~äÉI=çì=
¶=Ç¨Ñ~ìí=é~ê=äÉ=`çåëÉáä=ÇD^Çãáåáëíê~íáçåK=
=
i~=ãáëÉ= Éå=é~áÉãÉåí= ÇÉë= ÇáîáÇÉåÇÉë= Éå=åìã¨ê~áêÉ= Ççáí= ~îçáê= äáÉì=Ç~åë= ìå=Ç¨ä~á=ã~ñáã~ä= ÇÉ=åÉìÑ=ãçáë=
~éê≠ë=ä~=Åä∑íìêÉ=ÇÉ=äDÉñÉêÅáÅÉI=ë~ìÑ=éêçäçåÖ~íáçå=ÇÉ=ÅÉ=Ç¨ä~á=é~ê=~ìíçêáë~íáçå=ÇÉ=àìëíáÅÉK=
=
^ìÅìåÉ= ê¨é¨íáíáçå= ÇÉ= ÇáîáÇÉåÇÉ= åÉ= éÉìí= ÆíêÉ= ÉñáÖ¨É= ÇÉë= ~Åíáçåå~áêÉë= ë~ìÑ= äçêëèìÉ= ä~= ÇáëíêáÄìíáçå= ~= ¨í¨=
ÉÑÑÉÅíì¨É= Éå= îáçä~íáçå= ÇÉë= Çáëéçëáíáçåë= ä¨Ö~äÉë= Éí= èìÉ= ä~= pçÅá¨í¨= ¨í~Ääáí= èìÉ= äÉë= Ä¨å¨ÑáÅá~áêÉë= ~î~áÉåí=
Åçåå~áëë~åÅÉ=Çì=Å~ê~Åí≠êÉ=áêê¨ÖìäáÉê=ÇÉ=ÅÉííÉ=ÇáëíêáÄìíáçå=~ì=ãçãÉåí=ÇÉ=ÅÉääÉJÅá=çì=åÉ=éçìî~áÉåí=äDáÖåçêÉê=
ÅçãéíÉ=íÉåì=ÇÉë=ÅáêÅçåëí~åÅÉëK=iÉ=Å~ë=¨ÅÜ¨~åíI=äD~Åíáçå=Éå=ê¨é¨íáíáçå=Éëí=éêÉëÅêáíÉ=íêçáë=~åë=~éê≠ë=ä~=ãáëÉ=
Éå=é~áÉãÉåí=ÇÉ=ÅÉë=ÇáîáÇÉåÇÉëK=
=
iÉë=ÇáîáÇÉåÇÉë=åçå=ê¨Åä~ã¨ë=Ç~åë=äÉë=Åáåè=~åë=ÇÉ=äÉìê=ãáëÉ=Éå=é~áÉãÉåí=ëçåí=éêÉëÅêáíëK=

=
PKNKTKQK=cê~åÅÜáëëÉãÉåí=ÇÉ=ëÉìáäë==
fä=åÛÉñáëíÉ=~ìÅìåÉ=Åä~ìëÉ=Ç¨êçÖÉ~åí=~ìñ=Çáëéçëáíáçåë=ä¨Ö~äÉë=Éå=ä~=ã~íá≠êÉK=
=
PKNKTKRK=^ìíêÉë=Åä~ìëÉë=é~êíáÅìäá≠êÉë=
k¨~åí==
=
=

PKOK=obkpbfdkbjbkqp=ab=`^o^`qbob=dbkbo^i=`lk`bok^kq=ib=`^mfq^i=
=

PKOKNK=jçåí~åí=Çì=Å~éáí~ä=
pìáíÉ=¶=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Éñíê~çêÇáå~áêÉ=Çì=T=~îêáä=OMMQI=äÉ=Å~éáí~ä=ëçÅá~ä=ëÛ¨ä≠îÉI=~î~åí=~ìÖãÉåí~íáçå=ÇÉ=
Å~éáí~äI=¶=O=NQM=MMM==�==Çáîáë¨=Éå=RPR=MMM=~Åíáçåë=ÇÉ=Q=�=ÇÉ=î~äÉìê=åçãáå~äÉ=ÅÜ~ÅìåÉ=Éåíá≠êÉãÉåí=äáÄ¨ê¨ÉëK=
=

PKOKOK= `~éáí~ä= ~ìíçêáë¨= Éí= åçå= ¨ãáë= ENU≠ãÉ= = Éí= NV≠ãÉ= ê¨ëçäìíáçåë= ÇÉ= äÛ~ëëÉãÄä¨É= Ö¨å¨ê~äÉ=
Éñíê~çêÇáå~áêÉ=Çì==T=~îêáä=OMMQF=

=
aáñJÜìáíá≠ãÉ=ê¨ëçäìíáçå=
Â=pçìë=ä~=ÅçåÇáíáçå=ëìëéÉåëáîÉ=ÇÉ=ä~=ãáëÉ=ëìê=äÉ=ã~êÅÜ¨=äáÄêÉ=ÇÛbrolkbuq=m~êáë=ÇÉë=íáíêÉë=ÇÉ=ä~=pçÅá¨í¨I=
äÛ^ëëÉãÄä¨É=d¨å¨ê~äÉ=~éê≠ë=~îçáê=éêáë=Åçåå~áëë~åÅÉ=Çì=ê~ééçêí=Çì=ÅçåëÉáä=ÇD~Çãáåáëíê~íáçå=Éí=Çì=ê~ééçêí=
ëé¨Åá~ä= ÇÉë= Åçããáëë~áêÉë= ~ìñ= ÅçãéíÉë= Éí= ÅçåÑçêã¨ãÉåí= ~ìñ= Çáëéçëáíáçåë= Çì= `çÇÉ= ÇÉ= `çããÉêÅÉ=
ÅçåÅÉêå~åí=äÉë=ëçÅá¨í¨ë=ÅçããÉêÅá~äÉë=Éí=åçí~ããÉåí=ÇÉ=äD~êíáÅäÉ=iK=OORJNPS=W=

=
NK==a¨ä≠ÖìÉ=~ì=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=äÉë=éçìîçáêë=å¨ÅÉëë~áêÉë=¶=äDÉÑÑÉí=ÇÉ=éêçÅ¨ÇÉê=¶=äD~ìÖãÉåí~íáçå=Çì=
Å~éáí~ä=ëçÅá~äI=Éå=ìåÉ=çì=éäìëáÉìêë=ÑçáëI=Ç~åë=ä~=éêçéçêíáçå=Éí=~ìñ=¨éçèìÉë=èìDáä=~ééê¨ÅáÉê~=W=
=
~F==é~ê= ¨ãáëëáçåI= Éå= Éìêçë= çì= Éå= ãçåå~áÉë= ¨íê~åÖ≠êÉëI= çì= Éå= íçìí= ~ìíêÉ= ìåáí¨= ÇÉ= ÅçãéíÉ= ¨í~ÄäáÉ= é~ê=
ê¨Ñ¨êÉåÅÉ= ¶= ìå= ÉåëÉãÄäÉ= ÇÉ= ãçåå~áÉëI= ÇD~ÅíáçåëI= ÇÉ= ÄçåëI= ÉíLçì= ÇÉ= î~äÉìêë= ãçÄáäá≠êÉë= Ççåå~åí= ~ÅÅ≠ë=



=
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áãã¨Çá~í=çì=¶=íÉêãÉI=¶=íçìí=ãçãÉåí=çì=¶=Ç~íÉ=ÑáñÉI=¶=ìåÉ=Ñê~Åíáçå=Çì=Å~éáí~ä=ÇÉ=ä~=ëçÅá¨í¨=é~ê=ëçìëÅêáéíáçåI=
ÅçåîÉêëáçåI=¨ÅÜ~åÖÉI=êÉãÄçìêëÉãÉåíI=éê¨ëÉåí~íáçå=ÇDìå=Äçå=çì=ÇÉ=íçìíÉ=~ìíêÉ=ã~åá≠êÉI=

=
ÉíLçì=W=
=
ÄF==é~ê= áåÅçêéçê~íáçå= ~ì= Å~éáí~ä= ÇÉ= éêáãÉëI= ê¨ëÉêîÉëI= Ä¨å¨ÑáÅÉë= çì= ~ìíêÉë= Ççåí= ä~= Å~éáí~äáë~íáçå= ëÉê~=
ä¨Ö~äÉãÉåí=Éí=ëí~íìí~áêÉãÉåí=éçëëáÄäÉ=Éí=ëçìë=ÑçêãÉ=ÇD~ííêáÄìíáçå=ÇD~Åíáçåë=Öê~íìáíÉë=çì=ÇD¨ä¨î~íáçå=ÇÉ=ä~=
î~äÉìê=åçãáå~äÉ=ÇÉë=~Åíáçåë=Éñáëí~åíÉëK=
=
OK==cáñÉ=¶=îáåÖíJëáñ=ãçáë=ä~=Çìê¨É=ÇÉ=î~äáÇáí¨=ÇÉ=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=Ç¨Åçãéí¨É=¶=ÅçãéíÉê=ÇÉ=ä~=Ç~íÉ=ÇÉ=
ê¨~äáë~íáçå=ÇÉ=ä~=ÅçåÇáíáçå=ëìëéÉåëáîÉK=
=
PK==a¨ÅáÇÉ=ÇÉ=ÑáñÉê=~áåëá=èìDáä=ëìáí=äÉë=äáãáíÉë=ÇÉë=ãçåí~åíë=ÇÉë=¨ãáëëáçåë=~ìíçêáë¨Éë=Éå=Å~ë=ÇDìë~ÖÉ=é~ê=äÉ=
`çåëÉáä=ÇD~Çãáåáëíê~íáçå=ÇÉ=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=ÇÉ=éçìîçáêë=W=
=
J= äÉ=ãçåí~åí=åçãáå~ä=ã~ñáã~ä=ÇÉë=~Åíáçåë=èìá=éçìêêçåí=ÆíêÉ=~áåëá=¨ãáëÉëI=èìÉ=ÅÉ=ëçáí=ÇáêÉÅíÉãÉåí=çì=ëìê=
éê¨ëÉåí~íáçå=ÇÉ=íáíêÉë=êÉéê¨ëÉåí~íáÑë=çì=åçå=ÇÉ=Åê¨~åÅÉëI=åÉ=éçìêê~=Ç¨é~ëëÉê=äÉ=éä~ÑçåÇ=ÇÉ=erfq=jfiiflkp=
EUKMMMKMMMF=ÇDÉìêçë=çì=ä~=ÅçåíêÉJî~äÉìê=ÇÉ=ÅÉ=ãçåí~åí=X=
=
J= äÉ= éä~ÑçåÇ= ~áåëá= ~êêÆí¨= áåÅäìí= ä~= î~äÉìê= åçãáå~äÉ= ÖäçÄ~äÉ= ÇÉë= ~Åíáçåë= ëìééä¨ãÉåí~áêÉë= ¶= ¨ãÉííêÉ=
¨îÉåíìÉääÉãÉåí= éçìê= éê¨ëÉêîÉêI= ÅçåÑçêã¨ãÉåí= ¶= ä~= äçáI= äÉë= Çêçáíë= ÇÉë= íáíìä~áêÉë= ÇÉë= î~äÉìêë= ãçÄáäá≠êÉë=
Ççåå~åí=Çêçáí=¶=ÇÉë=~ÅíáçåëK=
=
J= äÉ=éä~ÑçåÇ=~áåëá=~êêÆí¨=ëÉê~=Çáãáåì¨=äÉ=Å~ë=¨ÅÜ¨~åí=Çì=ãçåí~åí=ÇÉ=äÛ¨ãáëëáçå=ÇÉë=íáíêÉë=ê¨~äáë¨É=Éå=îÉêíì=
ÇÉ=ä~=Çáñ=Üìáíá≠ãÉ=ÅáJ~éê≠ëK=
=
J= äÛ¨ãáëëáçå= Ç~åë= ìåÉ= ÇÉîáëÉ= ¨íê~åÖ≠êÉ= ëÉ= ÑÉê~= Ç~åë= ä~= äáãáíÉ= Çì= éä~ÑçåÇ= ~ìíçêáë¨= Éå= Éìêçë= çì= ÇÉ= ë~=
ÅçåíêÉJî~äÉìê=¶=ä~=Ç~íÉ=ÇÛ¨ãáëëáçåK=
=
QK==a¨ÅáÇÉ=ÇÉ=ëìééêáãÉê=äÉ=Çêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ=ëçìëÅêáéíáçå=ÇÉë=~Åíáçåå~áêÉë=~ìñ=íáíêÉë=Ñ~áë~åí=äDçÄàÉí=ÇÉ=ä~=
éê¨ëÉåíÉ= ê¨ëçäìíáçåI= Éå= ä~áëë~åí= íçìíÉÑçáë= ~ì= `çåëÉáä= ÇD~Çãáåáëíê~íáçå= ä~= Ñ~Åìäí¨= ÇÉ= ÅçåÑ¨êÉê= ~ìñ=
~Åíáçåå~áêÉëI= éÉåÇ~åí=ìå=Ç¨ä~á= Éí= ëÉäçå= äÉë=ãçÇ~äáí¨ë= èìDáä= ÑáñÉê~= Éí= éçìê= íçìí= çì=é~êíáÉ= ÇDìåÉ= ¨ãáëëáçå=
ÉÑÑÉÅíì¨ÉI=ìåÉ=éêáçêáí¨=ÇÉ=ëçìëÅêáéíáçå=åÉ=Ççåå~åí=é~ë=äáÉì=¶=ä~=Åê¨~íáçå=ÇÉ=Çêçáíë=å¨ÖçÅá~ÄäÉë=Éí=èìá=ÇÉîê~=
ëDÉñÉêÅÉê=éêçéçêíáçååÉääÉãÉåí=~ì=åçãÄêÉ=ÇÉë=~Åíáçåë=éçëë¨Ç¨Éë=é~ê=ÅÜ~èìÉ=~Åíáçåå~áêÉI=¨í~åí=éê¨Åáë¨=èìD¶=
ä~=ëìáíÉ=ÇÉ=ä~=é¨êáçÇÉ=ÇÉ=éêáçêáí¨I=äÉë=íáíêÉë=åçå=ëçìëÅêáíë=ÑÉêçåí=äDçÄàÉí=ÇDìå=éä~ÅÉãÉåí=éìÄäáÅK=
=
RK=`çåëí~íÉ=Éí=Ç¨ÅáÇÉ=Éå=í~åí=èìÉ=ÇÉ=ÄÉëçáå=èìÉ=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=ÉãéçêíÉ=ÇÉ=éäÉáå=Çêçáí=~ì=éêçÑáí=ÇÉë=
éçêíÉìêë=ÇÉ=íáíêÉë=¨ãáëI=êÉåçåÅá~íáçå=ÉñéêÉëëÉ=é~ê=äÉë=~Åíáçåå~áêÉë=¶=äÉìê=Çêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ=ëçìëÅêáéíáçå=
~ìñ=íáíêÉë=~ìñèìÉäë=äÉë=íáíêÉë=¨ãáë=ÇçååÉåí=ÇêçáíK=
=
SK==a¨ÅáÇÉ=èìÉ=äÉ=ãçåí~åí=ÇÉ=ä~=ÅçåíêÉé~êíáÉ=êÉîÉå~åí=çì=éçìî~åí=ìäí¨êáÉìêÉãÉåí=êÉîÉåáê=¶=ä~=ëçÅá¨í¨=éçìê=
ÅÜ~ÅìåÉ= ÇÉë= ~Åíáçåë= ¨ãáëÉë= çì= ¶= ¨ãÉííêÉ= Ç~åë= äÉ= Å~ÇêÉ= ÇÉ= ä~= éê¨ëÉåíÉ= Ç¨ä¨Ö~íáçå= ëÉê~= Ñáñ¨= ~ì= àçìê= çª=
äD¨ãáëëáçå=ëÉê~=Ç¨ÅáÇ¨ÉI=é~ê=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=ÅçåÑçêã¨ãÉåí=~ìñ=ã¨íÜçÇÉë=çÄàÉÅíáîÉë=êÉíÉåìÉë=
Éå=ã~íá≠êÉ=ÇD¨î~äì~íáçå=ÇD~Åíáçåë=Éå=íÉå~åí=ÅçãéíÉI=ëÉäçå=ìåÉ=éçåÇ¨ê~íáçå=~ééêçéêá¨É=¶=ÅÜ~èìÉ=Å~ëI=ÇÉ=ä~=
ëáíì~íáçå= åÉííÉ= Åçãéí~ÄäÉI= ÇÉ= ä~= êÉåí~Äáäáí¨= Éí= ÇÉë= éÉêëéÉÅíáîÉë= ÇD~Åíáîáí¨= ÇÉ= äDÉåíêÉéêáëÉK= `Éë= Åêáí≠êÉë=
ëÉê~áÉåí=~ééê¨Åá¨ë= äÉ=Å~ë=¨ÅÜ¨~åí=ëìê=ìåÉ=Ä~ëÉ=ÅçåëçäáÇ¨É=çìI=¶=Ç¨Ñ~ìíI=Éå= íÉå~åí=ÅçãéíÉ=ÇÉë=¨ä¨ãÉåíë=
Ñáå~åÅáÉêë=áëëìë=ÇÉë=Ñáäá~äÉë=ëáÖåáÑáÅ~íáîÉëK=^=Ç¨Ñ~ìíI=äÉ=éêáñ=ÇÉ=ëçìëÅêáéíáçå=ëÉê~áí=Ç¨íÉêãáå¨=Éå=Çáîáë~åí=é~ê=
äÉ=åçãÄêÉ=ÇÉ=íáíêÉë=Éñáëí~åíë=äÉ=ãçåí~åí=ÇÉ=äD~ÅíáÑ=åÉí=ê¨¨î~äì¨I=Å~äÅìä¨=ÇD~éê≠ë=äÉ=Äáä~å=äÉ=éäìë=ê¨ÅÉåíK=a≠ë=
äçêë= èìÉ= äÉë= ~Åíáçåë= ÇÉ= ä~= ëçÅá¨í¨= Ä¨å¨ÑáÅáÉê~áÉåí= ÇDìåÉ= Åçí~íáçåI= äÉ= Åçìêë= ÇÉ= _çìêëÉ= ÇÉîê~= ÆíêÉ= éêáë= Éå=
ÅçãéíÉ=éçìê=ä~=Ç¨íÉêãáå~íáçå=Çì=éêáñK=
=
TK==a¨ÅáÇÉ=èìÉ=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçåI=~ìê~=íçìë=éçìîçáêë=éçìê=ãÉííêÉ=Éå=çÉìîêÉI=Ç~åë=äÉë=ÅçåÇáíáçåë=
Ñáñ¨Éë=é~ê=ä~=äçáI=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçåI=¶=äDÉÑÑÉí=åçí~ããÉåí=ÇÉ=W=
=
=~êêÆíÉê=äÉë=ÅçåÇáíáçåë=ÇÉ=ä~=çì=ÇÉë=¨ãáëëáçåëI=
=
= Ç¨ÅáÇÉê= äÉ=ãçåí~åí= ¶= ¨ãÉííêÉI= äÉ= éêáñ= ÇD¨ãáëëáçå= ~áåëá= èìÉ= äÉ=ãçåí~åí= ÇÉ= ä~= éêáãÉ= èìá= éçìêê~I= äÉ= Å~ë=
¨ÅÜ¨~åíI=ÆíêÉ=ÇÉã~åÇ¨É=¶=äD¨ãáëëáçåI=Ç~åë=äÉë=äáãáíÉë=ëíáéìä¨Éë=~ì=é~ê~Öê~éÜÉ=S=ÅáJÇÉëëìëI=
=
= Ç¨ÅáÇÉê= èìÉ= ëá= äÉë= ëçìëÅêáéíáçåë= åÛçåí= é~ë= ~ÄëçêÄ¨Éë= ä~= íçí~äáí¨= ÇÉ= äÛ¨ãáëëáçå= ÇÛ~Åíáçåë= çì= ÇÉ= î~äÉìêë=
ãçÄáäá≠êÉë=Ç¨ÅáÇ¨ÉI=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=éçìêê~=äáãáíÉê=äÉ=ãçåí~åí=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=~ì=
ãçåí~åí= ÇÉë= ëçìëÅêáéíáçåë= ëçìë= ê¨ëÉêîÉ= èìÉ= ÅÉääÉëJÅá= ~ííÉáÖåÉåí= ~ì=ãçáåë= äÉë= íêçáë= èì~êíë= ~ì=ãçáåë= ÇÉ=
äÛ~ìÖãÉåí~íáçå=Ç¨ÅáÇ¨ÉI=
=
= Ç¨íÉêãáåÉê= äÉë= Ç~íÉë= Éí= ãçÇ~äáí¨ë= ÇD¨ãáëëáçåI= ä~= å~íìêÉ= Éí= ä~= ÑçêãÉ= ÇÉë= íáíêÉë= ¶= Åê¨Éê= èìá= éçìêêçåí=
åçí~ããÉåí=êÉîÆíáê=ä~=ÑçêãÉ=ÇÉ=íáíêÉë=ëìÄçêÇçåå¨ë=~ì=åçåI=¶=Çìê¨É=Ç¨íÉêãáå¨É=çì=åçåI=
=Ç¨íÉêãáåÉê=äÉ=ãçÇÉ=ÇÉ=äáÄ¨ê~íáçå=ÇÉë=~Åíáçåë=ÉíLçì=íáíêÉë=¨ãáëI=
=



=
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=ÑáñÉê=ëDáä=ó=~=äáÉìI=äÉë=ãçÇ~äáí¨ë=ÇDÉñÉêÅáÅÉ=ÇÉë=Çêçáíë=~íí~ÅÜ¨ë=~ìñ=íáíêÉë=¨ãáë=çì=¶=¨ãÉííêÉ=ÉíI=åçí~ããÉåíI=
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¶=ä~èìÉääÉ=äD¨ä¨î~íáçå=Çì=åçãáå~ä=éçêíÉê~=ÉÑÑÉíI=
=
=Ç¨ÅáÇÉêI=äÉ=Å~ë=¨ÅÜ¨~åíI=é~ê=Ç¨êçÖ~íáçå=~ìñ=Çáëéçëáíáçåë=ÇÉ=äD~êíáÅäÉ=i=OORJNQV=Çì=ÅçÇÉ=ÇÉ=ÅçããÉêÅÉI=èìÉ=
äÉë=Çêçáíë=Ñçêã~åí=êçãéìë=åÉ=ëÉêçåí=é~ë=å¨ÖçÅá~ÄäÉë=Éí=èìÉ=äÉë=~Åíáçåë=ÅçêêÉëéçåÇ~åíÉë=ëÉêçåí=îÉåÇìÉëI=
äÉë=ëçããÉë=éêçîÉå~åí=ÇÉ= ä~=îÉåíÉ=¨í~åí=~ääçì¨Éë=~ìñ= íáíìä~áêÉë=ÇÉë=Çêçáíë=~ì=éäìë= í~êÇ=PM= àçìêë=~éê≠ë= ä~=
Ç~íÉ=ÇDáåëÅêáéíáçå=¶=äÉìê=ÅçãéíÉ=Çì=åçãÄêÉ=ÉåíáÉê=ÇD~Åíáçåë=~ííêáÄì¨Éë=X=
=
==ÇF=ÇDìåÉ=ã~åá≠êÉ=Ö¨å¨ê~äÉI=é~ëëÉê=íçìíÉ=ÅçåîÉåíáçåI=éêÉåÇêÉ=íçìíÉë=ãÉëìêÉë=Éí=ÉÑÑÉÅíìÉê=íçìíÉë=Ñçêã~äáí¨ë=
ìíáäÉë=¶=äD¨ãáëëáçå=Éí=~ì=ëÉêîáÅÉ=Ñáå~åÅáÉê=ÇÉ=ÅÉë=íáíêÉë=¨ãáë=Éå=îÉêíì=ÇÉ=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=~áåëá=èìD¶=
äDÉñÉêÅáÅÉ=ÇÉë=Çêçáíë=èìá=ó=ëçåí=~íí~ÅÜ¨ëK=
=
SK==bå=Å~ë=ÇÉ=ê¨~äáë~íáçå=ÇÉ=ä~=ÅçåÇáíáçå=ëìëéÉåëáîÉ=¶=ä~èìÉääÉ=ÉääÉ=Éëí=ëìÄçêÇçåå¨ÉI=ä~=éê¨ëÉåíÉ=Ç¨ä¨Ö~íáçå=
éêáîÉê~=ÇDÉÑÑÉíI=¶=Ü~ìíÉìêI=äÉ=Å~ë=¨ÅÜ¨~åíI=ÇÉ=ä~=é~êíáÉ=åçå=ÉåÅçêÉ=ìíáäáë¨É=é~ê=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçåI=
íçìíÉ=Ç¨ä¨Ö~íáçå=~åí¨êáÉìêÉ= êÉä~íáîÉ=¶= äD¨ãáëëáçåI=~îÉÅ=ã~áåíáÉå=Çì=Çêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ= ëçìëÅêáéíáçåI=ÇÉ=
íáíêÉë=Ççåå~åí=~ÅÅ≠ë=áãã¨Çá~í=çì=¶=íÉêãÉ=¶=ìåÉ=èìçíáí¨=Çì=Å~éáí~ä=ëçÅá~ä=ÇÉ=ä~=ëçÅá¨í¨=çì=~=äDáåÅçêéçê~íáçå=
~ì=Å~éáí~ä=ÇÉ=éêáãÉëI=ê¨ëÉêîÉëI=Ä¨å¨ÑáÅÉë=çì=~ìíêÉë=
=



=
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PKOKPK=`~éáí~ä=éçíÉåíáÉä=EOM≠ãÉ=ê¨ëçäìíáçå=ÇÉ=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Éñíê~çêÇáå~áêÉ=Çì=T=~îêáä=OMMQF=
=
iD~ëëÉãÄä¨É=Ö¨å¨ê~äÉI=~éê≠ë=~îçáê=ÉåíÉåÇì=ä~=äÉÅíìêÉ=Çì=ê~ééçêí=Çì=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=Éí=Çì=ê~ééçêí=
ëé¨Åá~ä=ÇÉë=`çããáëë~áêÉë=~ìñ=ÅçãéíÉëI=Éå=~ééäáÅ~íáçå=ÇÉë=Çáëéçëáíáçåë=ÇÉë=~êíáÅäÉë=iK=OORJNTT=Éí=ëìáî~åíë=
Çì=`çÇÉ=ÇÉ=`çããÉêÅÉI=~ìíçêáëÉ=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçåI=ëçìë=ÅçåÇáíáçå=ëìëéÉåëáîÉ=ÇÉ=äÛ~Çãáëëáçå=~ì=
j~êÅÜ¨=äáÄêÉI=¶=ÅçåëÉåíáê=ÇÉë=çéíáçåë=Ççåå~åí=Çêçáí=¶=ä~=ëçìëÅêáéíáçå=ÇD~Åíáçåë=ÇÉ=ä~=ëçÅá¨í¨I=~ì=Ä¨å¨ÑáÅÉ=
ÇÉ=ÅÉêí~áåë=ãÉãÄêÉë=Çì=éÉêëçååÉä=ë~ä~êá¨=ÇÉ=ä~=ëçÅá¨í¨=Éí==ÇÉ=ëÉë=Ñáäá~äÉë=çì=ÇÉ=ÅÉêí~áåë=ÇáêáÖÉ~åíëK=
=
`ÉííÉ= ~ìíçêáë~íáçå= éçêíÉ= ëìê= ìå= ãçåí~åí= ã~ñáãìã= ÇÉ= OO= RMM= çéíáçåë= Ççåå~åí= Çêçáí= ¶= ä~= ëçìëÅêáéíáçå=
ÇÛ~ìí~åí=ÇÛ~Åíáçåë=çêÇáå~áêÉë=ÇÛìåÉ=î~äÉìê=åçãáå~äÉ=ÇÉ=ÇÉìñ=EQF=ÉìêçëK=
=
`çåÑçêã¨ãÉåí=¶=ä~=içá=åø=OMMNJ=QOM=Çì=NR=j~á=OMMNI=îçíêÉ=Ç¨ä¨Ö~íáçå=Éëí=Ççåå¨É=éçìê=ìåÉ=Çìê¨É=ÇÉ=íêÉåíÉ=
Üìáí=ãçáëK=
=
`ÉííÉ=~ìíçêáë~íáçå=ÅçåÑ≠êÉ=é~ê=ëìáíÉ=éçìîçáê=~ì=ÅçåëÉáä=ÇÛ~Çãáåáëíê~íáçå=ÇÉ=éêçÅ¨ÇÉê=Éå=ìåÉ=çì=éäìëáÉìêë=
ÑçáëI=Éå=Åçåë¨èìÉåÅÉ=ÇÉ=ä~=äÉî¨É=ÇÉë=çéíáçåëI=¶=ìåÉ=~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=ÇÛìå=ãçåí~åí=ã~ñáãìã=EÜçêë=
éêáãÉ=ÇÛ¨ãáëëáçåF=ÇÉ=VMKMMM=ÉìêçëK=
=
iÉ=`çåëÉáä=ÇÛ~Çãáåáëíê~íáçå=~êêÆíÉê~= äÉ=ê≠ÖäÉãÉåí=Çì=éä~å=ÇÛçéíáçåë=ÇÉ=ëçìëÅêáéíáçå=ÇÛ~Åíáçåë=ÅçåíÉå~åíI=
åçí~ããÉåí= äÉë= ÅçåÇáíáçåë= Ç~åë= äÉëèìÉääÉë= ëÉêçåí= ÅçåëÉåíáÉë= äÉë= çéíáçåëI= ÅÉë= ÅçåÇáíáçåë= éçìî~åí=
ÅçãéçêíÉê=çì=åçå=ÇÉë=Åä~ìëÉë=ÇÛáåÇáëéçåáÄáäáí¨=ÉíLçì=ÇÉë=Åä~ìëÉë=ÇÛáåíÉêÇáÅíáçå=ÇÉ=êÉîÉåíÉ=áãã¨Çá~íÉ=ÇÉ=
íçìí=çì=é~êíáÉ=ÇÉë=íáíêÉëI=~áåëá=èìÉ=äÉë=Åêáí≠êÉë=éÉêãÉíí~åí=ÇÉ=Ä¨å¨ÑáÅáÉê=Çì=éä~åK=
=
iÉ=`çåëÉáä=ÇÛ~Çãáåáëíê~íáçå=Ç¨ëáÖåÉê~= äÉë=Ä¨å¨ÑáÅá~áêÉë=Çì=éä~å=Éí=~êêÆíÉê~= äÉ=ãçåí~åí=ÇÉë=ëçìëÅêáéíáçåë=
Åçåë¨ÅìíáîÉë=~ìñ=äÉî¨Éë=ÇÛçéíáçåëK=
=
iÉ= éêáñ= ÇÉ= ëçìëÅêáéíáçå= ÇÉë= ~Åíáçåë= é~ê= äÉë= Ä¨å¨ÑáÅá~áêÉë= ÇÉë= çéíáçåë= ëÉê~= Ç¨íÉêãáå¨= é~ê= äÉ= `çåëÉáä=
ÇÛ~Çãáåáëíê~íáçå= ~ì= àçìê= çª= äÉë= çéíáçåë= ëÉêçåí= ÅçåëÉåíáÉëI= ÅçåÑçêã¨ãÉåí= ~ìñ= ã¨íÜçÇÉë= çÄàÉÅíáîÉë=
êÉíÉåìÉë=Éå=ã~íá≠êÉ=ÇD¨î~äì~íáçå=ÇD~Åíáçåë=Éå=íÉå~åí=ÅçãéíÉI=ëÉäçå=ìåÉ=éçåÇ¨ê~íáçå=~ééêçéêá¨É=¶=ÅÜ~èìÉ=
Å~ëI= ÇÉ= ä~= ëáíì~íáçå= åÉííÉ= Åçãéí~ÄäÉI= ÇÉ= ä~= êÉåí~Äáäáí¨= Éí= ÇÉë= éÉêëéÉÅíáîÉë= ÇD~Åíáîáí¨= ÇÉ= äDÉåíêÉéêáëÉK= `Éë=
Åêáí≠êÉë= ëÉêçåí= ~ééê¨Åá¨ë= äÉ= Å~ë= ¨ÅÜ¨~åí= ëìê= ìåÉ= Ä~ëÉ= ÅçåëçäáÇ¨É= çìI= ¶= Ç¨Ñ~ìíI= Éå= íÉå~åí= ÅçãéíÉ= ÇÉë=
¨ä¨ãÉåíë= Ñáå~åÅáÉêë= áëëìë= ÇÉë= Ñáäá~äÉë= ëáÖåáÑáÅ~íáîÉëK= ^= Ç¨Ñ~ìíI= äÉ= éêáñ= ÇÉ= ëçìëÅêáéíáçå= ëÉê~= Ç¨íÉêãáå¨= Éå=
Çáîáë~åí=é~ê=äÉ=åçãÄêÉ=ÇÉ=íáíêÉë=Éñáëí~åíë=äÉ=ãçåí~åí=ÇÉ=äD~ÅíáÑ=åÉí=ê¨¨î~äì¨I=Å~äÅìä¨=ÇD~éê≠ë=äÉ=Äáä~å=äÉ=éäìë=
ê¨ÅÉåíK==
=
a≠ë=äçêë=èìÉ=äÉë=~Åíáçåë=ÇÉ=ä~=ëçÅá¨í¨=Ä¨å¨ÑáÅáÉê~áÉåí=ÇÛìåÉ=Åçí~íáçåI=äÉ=Åçìêë=ÇÉ=_çìêëÉ=ÇÉîê~=ÆíêÉ=éêáë=Éå=
ÅçãéíÉ=éçìê=ä~=Ç¨íÉêãáå~íáçå=Çì=éêáñK=
=
iÉë=çéíáçåë=ÇÉîêçåí=ÆíêÉ=äÉî¨Éë=Ç~åë=ìå=Ç¨ä~á=ÇÉ=Åáåè==~åë=¶=ÅçãéíÉê=ÇÉ=äÉìê=~ííêáÄìíáçåK=
=
i~= éê¨ëÉåíÉ= ~ìíçêáë~íáçå= ÅçãéçêíÉI= ~ì= éêçÑáí= ÇÉë= Ä¨å¨ÑáÅá~áêÉë= ÇÉë= çéíáçåëI= êÉåçåÅá~íáçå= ÉñéêÉëëÉ= ÇÉë=
~Åíáçåå~áêÉë=¶=äÉìê=Çêçáí=éê¨Ñ¨êÉåíáÉä=ÇÉ=ëçìëÅêáéíáçå=~ìñ=~Åíáçåë=èìá=ëÉêçåí=¨ãáëÉë=~ì=Ñìê=Éí=¶=ãÉëìêÉ=ÇÉë=
äÉî¨Éë=ÇDçéíáçåëK=
=
iD~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=ëçÅá~ä=ê¨ëìäí~åí=ÇÉë=äÉî¨Éë=ÇDçéíáçå=ëÉê~=Ç¨ÑáåáíáîÉãÉåí=ê¨~äáë¨É=Çì=ëÉìä=Ñ~áí=ÇÉ=
ä~=Ç¨Åä~ê~íáçå=ÇÉ=äÉî¨É=ÇDçéíáçå=~ÅÅçãé~Öå¨É=Çì=ÄìääÉíáå=ÇÉ=ëçìëÅêáéíáçå=Éí=Çì=é~áÉãÉåí=Éå=åìã¨ê~áêÉ=çì=
é~ê=ÅçãéÉåë~íáçå=~îÉÅ=ÇÉë=Åê¨~åÅÉëI=ÇÉ=ä~=ëçããÉ=ÅçêêÉëéçåÇ~åíÉK=
=
iÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=ÅçåÑ≠êÉ=~ì=ÅçåëÉáä=ÇD~Çãáåáëíê~íáçå=íçìë= äÉë=éçìîçáêë=å¨ÅÉëë~áêÉë=éçìê= ÑáñÉê=íçìíÉë=
~ìíêÉë=ÅçåÇáíáçåë=Éí=ãçÇ~äáí¨ë=ÇÉ=äÛçé¨ê~íáçå=ÉíI=Éå=é~êíáÅìäáÉêI=éçìê=ëìëéÉåÇêÉ=íÉãéçê~áêÉãÉåí=äÛÉñÉêÅáÅÉ=
ÇÉë=çéíáçåë=Éå=Å~ë=ÇÛçé¨ê~íáçåë=Ñáå~åÅá≠êÉë=çì=ÇÉ=ëìêîÉå~åÅÉ=ÇÉ=íçìí=¨î¨åÉãÉåí=ÇÉ=å~íìêÉ=¶=~ÑÑÉÅíÉê=ÇÉ=
ã~åá≠êÉ=ëáÖåáÑáÅ~íáîÉ=ä~=ëáíì~íáçå=Éí=äÉë=éÉêëéÉÅíáîÉë=ÇÉ=ä~=ëçÅá¨í¨K=
=
iÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=ÅçåÑ≠êÉ=Éå=çìíêÉ=~ì=`çåëÉáä=ÇÛ~Çãáåáëíê~íáçå=íçìë=äÉë=éçìîçáêë=å¨ÅÉëë~áêÉë=¶=äÛÉÑÑÉí=
ÇÉ=Åçåëí~íÉê=äÉë=~ìÖãÉåí~íáçåë=ëìÅÅÉëëáîÉë=Çì=Å~éáí~ä=ëçÅá~ä=Éí=ÇÉ=êÉãéäáê=äÉë=Ñçêã~äáí¨ë=Åçåë¨ÅìíáîÉëK=
=

= léíáçåë=ÇÉ=ëçìëÅêáéíáçå=
a^qb=aÛ^ppbj_ibb= MTLMQLOMMQ=
a^qb=ar=`lkpbfi=aÛ^ajfkfpqo^qflk= klk=abqbojfkb=
klj_ob=qlq^i=aÛ^`qflkp=mlrs^kq=bqob=plrp`ofqbp= =OO=RMM=
klj_ob=qlq^i=aÛ^`qflkp=mlrs^kq=bqob=plrp`ofqbp=m^o=ibp=afofdb^kqp= klk=abqbojfkb=
klj_ob=ab=afofdb^kqp==`lk`bokbp= klk=abqbojfkb=
mlfkq=ab=abm^oq=aÛbubo`f`b=abp=_lkp=L=lmqflkp= klk=abqbojfkb=
a^qb=aÛbumfo^qflk= klk=abqbojfkb=
mofu=ab=plrp`ofmqflk= klk=abqbojfkb=
klj_ob=aÛ^`qflkp=plrp`ofqbp=^r==NRLMQLOMMQ= M=

=
PKOKQK=^ìíêÉë=íáíêÉë=Ççåå~åí=~ÅÅ≠ë=~ì=Å~éáí~ä=

k¨~åí=



=
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PKOKRK=qáíêÉë=åçå=êÉéê¨ëÉåí~íáÑë=Çì=Å~éáí~ä=
k¨~åí=
=
póåíÜ≠ëÉ=
=

^ìíçêáë~íáçå= `~ê~Åí¨êáëíáèìÉë= ríáäáë~íáçå=Éí=é~êí=ê¨ëáÇìÉääÉ=
J=^ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=~îÉÅ=
ã~áåíáÉå=Çì=amp=
J=^ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=~îÉÅ=
ëìééêÉëëáçå=Çì=amp=
=
J^ìÖãÉåí~íáçå=é~ê=
áåÅçêéçê~íáçå=ÇÉ=ê¨ëÉêîÉë=
=
J=léíáçåë=ÇÉ=ëçìëÅêáéíáçå=
ÇÛ~Åíáçåë=

jçåí~åí=W=UKMMMKMMM=€=
aìê¨É=W=OS=ãçáë=¶=ÅçãéíÉê=Çì=T=~îêáä=OMMQ

jçåí~åí=W=UKMMMKMMM=€=
aìê¨É=W=OS=ãçáë=¶=ÅçãéíÉê=Çì=T=~îêáä=OMMQ

=
jçåí~åí=W=UKMMMKMMM=€=

aìê¨É=W=OS=ãçáë=¶=ÅçãéíÉê=Çì=T=~îêáä=OMMQ
jçåí~åí=W=VMKMMM=€=

aìê¨É=W=OS=ãçáë=¶=ÅçãéíÉê=Çì=T=~îêáä=OMMQ
=

kçå=ìíáäáë¨É=¶=ÅÉ=àçìê=
=

ríáäáë¨=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=ä~=éê¨ëÉåíÉ=
çé¨ê~íáçåK=m~êí=ê¨ëáÇìÉääÉ=W=

TKQUVKTVO=€ 
kçå=ìíáäáë¨É=¶=ÅÉ=àçìê=

=
kçå=ìíáäáë¨É=¶=ÅÉ=àçìê=

=
`Éë=~ìíçêáë~íáçåë=åÛçåí=é~ë=¨í¨=ìíáäáë¨Éë=¶=ÅÉ=àçìêI=Üçêãáë=éçìê=ä~=éê¨ëÉåíÉ=çé¨ê~íáçåK=
=
=

PKPK=obm^oqfqflk=ar=`^mfq^i=bq=abp=aolfqp=ab=slqb=
=
=kçãÄêÉ=íçí~ä=ÇÉ=Çêçáíë=ÇÉ=îçíÉ=~î~åí=áåëÅêáéíáçå=W=UNT=QOM=
=
=^Åíáçåå~áêÉë=Ç¨íÉå~åí=éäìë=ÇÉ=RB=Çì=Å~éáí~ä=Éí=ÇÉë=Çêçáíë=ÇÉ=îçíÉ=W=
J=jçåëáÉìê=oçÄÉêí=`e^w^i=W=ONISQB=Çì=Å~éáí~ä=Éí=OUIPPB=ÇÉë=Çêçáíë=ÇÉ=îçíÉ==
J= i~= ëçÅá¨í¨= _^o`i^vp= mofs^qb=bnrfqv= cê~åÅÉ= Éí= ä~= p`= m^oqsbkq= W= PMIUQB= Çì= Å~éáí~ä= Éí= OMINVB= ÇÉë=

Çêçáíë=ÇÉ=îçíÉ=X=
J=jçåëáÉìê=^ä~áå=fpbofk=W=OPIUOB=Çì=Å~éáí~ä=Éí=PMIOSB=ÇÉë=Çêçáíë=ÇÉ=îçíÉ=X=
J=i~=p^p=plafdbm=W=NQIVSB=Çì=Å~éáí~ä=Éí=VITVB=ÇÉë=Çêçáíë=ÇÉ=îçíÉK=

=
=
=bå=Å~ë=ÇÉ=ê¨~äáë~íáçå=¶=NMMB=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=äÉë=åçãÄêÉë=ÇÛ~Åíáçåë=Éí=Çêçáíë=ÇÉ=

îçíÉ=Ç¨íÉåìë=~î~åí=Éí=~éê≠ë=äÛáåëÅêáéíáçå=ëÉê~áÉåí=äÉë=ëìáî~åíëW=
=

========================= ^î~åí=áåëÅêáéíáçå= ^éê≠ë=áåëÅêáéíáçå=

= ^Åíáçåë= B= Çêçáíë=ÇÉ=îçíÉ B= ^Åíáçåë= B= Çêçáíë=ÇÉ=îçíÉ B=

ol_boq=`e^w^i= ===========NNR=UMM= ONISQB ==========OPN=SMM=== OUIPPB ===========NNR=UMM= NTIQUB= ==========OPN=SMM=== OQIRNB

m^ri=`e^w^i= =============ON=OMM= PIVSB= ============QO=QMM=== RINVB= =============ON=OMM= PIOMB= ============QO=QMM=== QIQVB=

qlq^i=c^jfiib=`e^w^i= =========NPT=MMM= ORISNB =========OTQ=MMM== PPIROB =========NPT=MMM= OMISUB= =========OTQ=MMM== OVIMMB

p^=_mbc= ===========NQT=SQM= OTISMB ==========NQT=SQM=== NUIMSB ===========NQT=SQM= OOIOUB= ==========NQT=SQM=== NRISPB

p`=m^oqsbkq= =============NT=PSM= PIOQB= ============NT=PSM=== OINOB= =============NT=PSM= OISOB= ============NT=PSM=== NIUQB=

ppJqlq^i=_mbcLm^oqsbkq= =========NSR=MMM= PMIUQB =========NSR=MMM== OMINVB =========NSR=MMM= OQIVMB= ========NSR=MMM=== NTIQTB

^i^fk=fpbofk= ===========NOT=QSM= OPIUOB ==========OQT=PUM=== PMIOSB ===========NOT=QSM= NVIOQB= ==========OQT=PUM=== OSINUB

p^p=plafdbm= =============UM=MQM= NQIVSB ============UM=MQM=== VITVB= =============UM=MQM= NOIMUB= ============UM=MQM=== UIQTB=

dtbkli^=ib`lokb`= =============NR=QSM= OIUVB= ============PM=VOM=== PITUB= =============NR=QSM= OIPPB= ============PM=VOM=== PIOTB=

gb^kJg^`nrbp=ibar`= ===============V=VSM= NIUSB= ============NV=VOM=== OIQQB= ===============V=VSM= NIRMB= ============NV=VOM=== OINNB=

lifsfbo=`i^fppb= ====================QM== MIMNB= ===================UM=== MIMNB= ====================QM== MIMNB= ===================UM=== MIMNB=

j^_=cfk^k`bp= ====================QM== MIMNB= ===================UM=== MIMNB= ====================QM== MIMNB= ===================UM=== MIMNB=

mr_if`=^rdjbkq^qflk=ab=`^mfq^i= = MIMMB= = MIMMB= ===========NOT=RRO= NVIORB= ==========NOT=RRO=== NPIRMB

mr_if`=`bppflk= = MIMMB= = MIMMB= =============OR=RNM= PIURB= ============OR=RNM=== OITMB=

qlq^i=mr_if`= ======================J= MIMMB ===================J === MIMMB =========NOT=RRO= NVIORB= =========NOT=RRO== NPIRMB

qlq^i=dbkbo^i= =========RPR=MMM= NMMB= =========UNT=QOM== NMMB= =========SSO=RRO= NMMB= =========VQQ=VTO== NMMB=

=
=
=
=
=
=
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=bå=Å~ë=ÇÉ=ê¨~äáë~íáçå=¶=TRB=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~äI=äÉë=åçãÄêÉë=ÇÛ~Åíáçåë=Éí=Çêçáíë=ÇÉ=
îçíÉ=Ç¨íÉåìë=~î~åí=Éí=~éê≠ë=äÛáåëÅêáéíáçå=ëÉê~áÉåí=äÉë=ëìáî~åíëW=
=

======================== ^î~åí=áåëÅêáéíáçå= ^éê≠ë=áåëÅêáéíáçå=

= ^Åíáçåë= B= Çêçáíë=ÇÉ=
îçíÉ=

B= ^Åíáçåë= B= Çêçáíë=ÇÉ=
îçíÉ=

B=

ol_boq=`e^w^i= ===========NNR=UMM= ONISQB ==========OPN=SMM== OUIPPB= ===========NNR=UMM= NUIPSB= ==========OPN=SMM== ORIPSB=

m^ri=`e^w^i= =============ON=OMM= PIVSB= ============QO=QMM== RINVB= =============ON=OMM= PIPSB= ============QO=QMM== QISQB=

qlq^i=c^jfiib=`e^w^i= =====NPT=MMM== ORISNB ======OTQ=MMM== PPIROB= ======NPT=MMM== ONITOB= ======OTQ=MMM=== PMIMNB=

p^=_mbc= ===========NQT=SQM= OTISMB ==========NQT=SQM== NUIMSB= ===========NQT=SQM= OPIQNB= ==========NQT=SQM== NSINTB=

p`=m^oqsbkq= =============NT=PSM= PIOQB= ============NT=PSM== OINOB= =============NT=PSM= OITRB= ============NT=PSM== NIVMB=

ppJqlq^i=_mbcLm^oqsbkq= =====NSR=MMM== PMIUQB ======NSR=MMM== OMINVB= ======NSR=MMM = OSINSB= ======NSR=MMM=== NUIMTB=

^i^fk=fpbofk= ===========NOT=QSM= OPIUOB ==========OQT=PUM== PMIOSB= ===========NOT=QSM= OMIONB= ==========OQT=PUM== OTIMVB=

p^p=plafdbm= =============UM=MQM= NQIVSB ============UM=MQM== VITVB= =============UM=MQM= NOISVB= ============UM=MQM== UITTB=

dtbkli^=ib`lokb`= =============NR=QSM= OIUVB= ============PM=VOM== PITUB= =============NR=QSM= OIQRB= ============PM=VOM== PIPVB=

gb^kJg^`nrbp=ibar`= ===============V=VSM= NIUSB= ============NV=VOM== OIQQB= ===============V=VSM== NIRUB= ============NV=VOM== OINUB=

lifsfbo=`i^fppb= ====================QM== MIMNB= ===================UM=== MIMNB= ====================QM== MIMNB= ===================UM=== MIMNB=

j^_=cfk^k`bp= ====================QM== MIMNB= ===================UM=== MIMNB= ====================QM== MIMNB= ===================UM=== MIMNB=

mr_if`=^rdjbkq^qflk=ab=`^mfq^i = MIMMB= = MIMMB= =============VR=SSQ= NRINTB= ============VR=SSQ== NMIQUB=

mr_if`=`bppflk= = MIMMB= = MIMMB= =======================J = MIMMB= ======================J == MIMMB=

qlq^i=mr_if`= ======================J= MIMMB= ===================J == MIMMB= =========VR=SSQ== NRINTB= ========VR=SSQ=== NMIQUB=

qlq^i=dbkbo^i= =====RPR=MMM== NMMIMMB =======UNT=QOM== NMMIMMB =======SPM=SSQ== NMMIMMB===========VNP=MUQ= NMMIMMB

=
=
= bå= Å~ë= ÇÛÉñÉêÅáÅÉ= ÇÉ= ä~= Åä~ìëÉ= ÇÛÉñíÉåëáçåI= ëçáí= NNR= B= ÇÉ= äÛ~ìÖãÉåí~íáçå= ÇÉ= Å~éáí~äI= äÉë=

åçãÄêÉë=ÇÛ~Åíáçåë=Éí=Çêçáíë=ÇÉ=îçíÉ=Ç¨íÉåìë=~î~åí=Éí=~éê≠ë=äÛáåëÅêáéíáçå=ëÉê~áÉåí=äÉë=ëìáî~åíëW=
=

========================= ^î~åí=áåëÅêáéíáçå= ^éê≠ë=áåëÅêáéíáçå=

= ^Åíáçåë= B= Çêçáíë=ÇÉ=
îçíÉ= B= ^Åíáçåë= B= Çêçáíë=ÇÉ=

îçíÉ= B=

ol_boq=`e^w^i= ===========NNR=UMM== ONISQB ==========OPN=SMM= OUIPPB ===========NNR=UMM== NSIVVB= ==========OPN=SMM== OQIMOB=

m^ri=`e^w^i= =============ON=OMM== PIVSB= ============QO=QMM== RINVB= =============ON=OMM== PINNB= ============QO=QMM== QIQMB=

qlq^i=c^jfiib=`e^w^i= =======NPT=MMM== ORISNB ======OTQ=MMM== PPIROB ======NPT=MMM== OMINMB= ======OTQ=MMM== OUIQOB=

p^=_mbc= ===========NQT=SQM== OTISMB ==========NQT=SQM= NUIMSB ===========NQT=SQM== ONISRB= ==========NQT=SQM== NRIPNB=

p`=m^oqsbkq= =============NT=PSM== PIOQB= ============NT=PSM== OINOB= =============NT=PSM== OIRRB= ============NT=PSM== NIUMB=

ppJqlq^i=_mbcLm^oqsbkq= =======NSR=MMM== PMIUQB ======NSR=MMM== OMINVB ======NSR=MMM== OQIOMB= ======NSR=MMM== NTINNB=

^i^fk=fpbofk= ===========NOT=QSM== OPIUOB ==========OQT=PUM= PMIOSB ===========NOT=QSM== NUITMB= ==========OQT=PUM== ORISSB=

p^p=plafdbm= =============UM=MQM== NQIVSB ============UM=MQM== VITVB= =============UM=MQM== NNITQB= ============UM=MQM== UIPMB=

dtbkli^=ib`lokb`= =============NR=QSM== OIUVB= ============PM=VOM== PITUB= =============NR=QSM== OIOTB= ============PM=VOM== PIONB=

gb^kJg^`nrbp=ibar`= ===============V=VSM== NIUSB= ============NV=VOM== OIQQB= ===============V=VSM== NIQSB= ============NV=VOM== OIMTB=

lifsfbo=`i^fppb= ====================QM=== MIMNB= ===================UM== MIMNB= ====================QM=== MIMNB= ===================UM=== MIMNB=

j^_=cfk^k`bp= ====================QM=== MIMNB= ===================UM== MIMNB= ====================QM=== MIMNB= ===================UM=== MIMNB=

mr_if`=^rdjbkq^qflk=ab=`^mfq^i= = MIMMB= = MIMMB= ===========NQS=SUR== ONIROB= ==========NQS=SUR== NRIONB=

mr_if`=`bppflk= = MIMMB= = MIMMB= =============OR=RNM== PITQB= ============OR=RNM== OISRB=

qlq^i=mr_if`= ======================J== MIMMB ===================J == MIMMB ======NQS=SUR== ONIROB= ======NQS=SUR== NRIONB=

qlq^i=dbkbo^i= =======RPR=MMM== NMMB= ======UNT=QOM== NMMB= =========SUN=SUR= NMMB= ======VSQ=NMR== NMMB=

=
=
=
=
=
=
=
=
=
=
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= bå= Å~ë=ÇÛÉñÉêÅáÅÉ=ÇÉ= ä~= Åä~ìëÉ=ÇÛÉñíÉåëáçåI= ëçáí= NNR=B=ÇÉ= äÛ~ìÖãÉåí~íáçå=ÇÉ= Å~éáí~äI= Éí= äÉë=
~Åíáçåë= Å¨Ç¨Éë=é~ê= äÉë= ~Åíáçåå~áêÉëI= äÉë= åçãÄêÉë=ÇÛ~Åíáçåë= Éí= Çêçáíë= ÇÉ= îçíÉ=Ç¨íÉåìë= ~î~åí= Éí=
~éê≠ë=äÛáåëÅêáéíáçå=ëÉê~áÉåí=äÉë=ëìáî~åíë=W=
=

========================= ^î~åí=áåëÅêáéíáçå= ^éê≠ë=áåëÅêáéíáçå=

= ^Åíáçåë= B= Çêçáíë=ÇÉ=
îçíÉ=

B= ^Åíáçåë= B= Çêçáíë=ÇÉ=
îçíÉ=

B=

ol_boq=`e^w^i= ===========NNR=UMM== ONISQB ==========OPN=SMM= OUIPPB ===========NNR=UMM== NSIVVB= ==========OPN=SMM== OQIMOB=

m^ri=`e^w^i= =============ON=OMM== PIVSB= ============QO=QMM== RINVB= =============ON=OMM== PINNB= ============QO=QMM== QIQMB=

qlq^i=c^jfiib=`e^w^i= =======NPT=MMM== ORISNB ======OTQ=MMM== PPIROB ======NPT=MMM== OMINMB= ======OTQ=MMM== OUIQOB=

p^=_mbc= ===========NQT=SQM== OTISMB ==========NQT=SQM= NUIMSB ===========NOO=NPM== NTIVOB= ==========NOO=NPM== NOISTB=

p`=m^oqsbkq= =============NT=PSM== PIOQB= ============NT=PSM== OINOB= =============NT=PSM= OIRRB= ============NT=PSM== NIUMB=

ppJqlq^i=_mbcLm^oqsbkq= =======NSR=MMM== PMIUQB ======NSR=MMM== OMINVB ======NPV=QVM== OMIQSB= ======NPV=QVM== NQIQTB=

^i^fk=fpbofk= ===========NOT=QSM== OPIUOB ==========OQT=PUM= PMIOSB ===========NOT=QSM== NUITMB= ==========OQT=PUM== ORISSB=

p^p=plafdbm= =============UM=MQM== NQIVSB ============UM=MQM== VITVB= =============UM=MQM== NNITQB= ============UM=MQM== UIPMB=

dtbkli^=ib`lokb`= =============NR=QSM== OIUVB= ============PM=VOM== PITUB= =============NR=QSM== OIOTB= ============PM=VOM== PIONB=

gb^kJg^`nrbp=ibar`= ===============V=VSM== NIUSB= ============NV=VOM== OIQQB= ===============V=VSM== NIQSB= ============NV=VOM== OIMTB=

lifsfbo=`i^fppb= ====================QM=== MIMNB= ===================UM== MIMNB= ====================QM=== MIMNB= ===================UM=== MIMNB=

j^_=cfk^k`bp= ====================QM=== MIMNB= ===================UM== MIMNB= ====================QM=== MIMNB= ===================UM=== MIMNB=

mr_if`=^rdjbkq^qflk=ab=`^mfq^i= = MIMMB= = MIMMB= ===========NQS=SUR== ONIROB= ==========NQS=SUR== NRIONB=

mr_if`=`bppflk= = MIMMB= = MIMMB= =============OR=RNM== PITQB= ============OR=RNM== OISRB=

qlq^i=mr_if`= ======================J== MIMMB ===================J == MIMMB ======NTO=NVR== ORIOSB= ======NTO=NVR== NTIUSB=

qlq^i=dbkbo^i= =======RPR=MMM== NMMB= ======UNT=QOM== NMMB= ======SUN=SUR== NMMB= ======VSQ=NMR== NMMB=

=
=

PKQK=^mm^oqbk^k`b=ab=iÛbjbqqbro=^=rk=dolrmb=
=
i~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=åÛ~éé~êíáÉåí=¶=~ìÅìå=ÖêçìéÉK=
=
=

PKRK=afsfabkabp=
=

PKRKNK=aáîáÇÉåÇÉ=ÖäçÄ~ä==EÉå=ÉìêçëF=
=

= _êìí== ^îçáê=ÑáëÅ~ä= kÉí==

PNLNOLOMMNENF= QRV=VSOIVQ= NRP=POMIVU= PMS=SQNIVS=

PNLNOLOMMO= NRN=RTR= RM=ROR= NMN=MRM=

PNLNOLOMMP= J= J= J=

ENF=v=`ljmofp=rk=^`ljmqb=pro=afsfabkab=ab=NRN=RQNIVS=brolp=ab`fab=m^o=ib=`lkpbfi=aÛ^ajfkpfqo^qflk=ar=NU=l`ql_ob=OMMN=

=
PKRKOK=aáîáÇÉåÇÉ=é~ê=~Åíáçå=EÉå=ÉìêçëF=
=
pìê=ä~=Ä~ëÉ=ÇÉë=OS=TRM=~Åíáçåë=Éñáëí~åíÉë=~äçêë=E~î~åí=~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=ëìáíÉ=¶=äÛ^db=Çì=T=~îêáä=OMMQF=
=

= _êìí== ^îçáê=ÑáëÅ~ä= kÉí==

PNLNOLOMMNENF= NTINV= RITP= NNIQS=

PNLNOLOMMO= RIST= NIUV= PITU=

PNLNOLOMMP= J= J= J=

ENF=v=`ljmofp=rk=^`ljmqb=pro=afsfabkab=ab=NRN=RQNIVS=brolp=ab`fab=m^o=ib=`lkpbfi=aÛ^ajfkpfqo^qflk=ar=NU=l`ql_ob=OMMN=

=
=
=
=
=
=
=
=
=
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pìê= ä~= Ä~ëÉ= ÇÉ= RPR= MMM= = ~Åíáçåë= E~éê≠ë= äÛ^db= Çì= T= ~îêáä= OMMQ= Éí= ~î~åí= äÛ~ìÖãÉåí~íáçå= ÇÉ= Å~éáí~ä=
ÅçåÅçãáí~åíÉ=¶=äÛáåëÅêáéíáçåF=
=

= _êìí== ^îçáê=ÑáëÅ~ä= kÉí==

PNLNOLOMMNENF= MIUS= MIOU= MIRU=

PNLNOLOMMO= MIOU= MINM= MINU=

PNLNOLOMMP= J= J= J=

ENF=v=`ljmofp=rk=^`ljmqb=pro=afsfabkab=ab=NRN=RQNIVS=brolp=ab`fab=m^o=ib=`lkpbfi=aÛ^ajfkpfqo^qflk=ar=NU=l`ql_ob=OMMN=

=
=
=
pìê=ä~=Ä~ëÉ=ÇÉ=SSO=RRO=~Åíáçåë=EÜóéçíÜ≠ëÉ=ÇÉ=ê¨~äáë~íáçå=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=Éí=ÇÉ=ä~=ÅÉëëáçå=¶=
NMMBF=
=

= _êìí== ^îçáê=ÑáëÅ~ä= kÉí==

PNLNOLOMMNENF= MISV= MIOP= MIQS=

PNLNOLOMMO= MIOP= MIMU= MINR=

PNLNOLOMMP= J= J= J=

ENF=v=`ljmofp=rk=^`ljmqb=pro=afsfabkab=ab=NRN=RQNIVS=brolp=ab`fab=m^o=ib=`lkpbfi=aÛ^ajfkpfqo^qflk=ar=NU=l`ql_ob=OMMN=

=
pìê=ä~=Ä~ëÉ=ÇÉ=SPM=SSQ==~Åíáçåë=EÜóéçíÜ≠ëÉ=ÇÉ=ê¨~äáë~íáçå=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=¶=TRBF=
=

= _êìí== ^îçáê=ÑáëÅ~ä= kÉí==

PNLNOLOMMNENF= MITP= MIOQ= MIQV=

PNLNOLOMMO= MIOQ= MIMU= MINS=

PNLNOLOMMP= J= J= J=

ENF=v=`ljmofp=rk=^`ljmqb=pro=afsfabkab=ab=NRN=RQNIVS=brolp=ab`fab=m^o=ib=`lkpbfi=aÛ^ajfkpfqo^qflk=ar=NU=l`ql_ob=OMMN=

=
pìê=ä~=Ä~ëÉ=ÇÉ=SUN=SUR==~Åíáçåë=EÜóéçíÜ≠ëÉ=ÇÉ=ê¨~äáë~íáçå=ÇÉ=äÛ~ìÖãÉåí~íáçå=ÇÉ=Å~éáí~ä=Éí=ÇÉ=ä~=ÅÉëëáçå=¶=
NMMB=Éí=ÇÉ=äÛÉñÉêÅáÅÉ=ÇÉ=ä~=Åä~ìëÉ==ÇÛÉñíÉåëáçåF=
=

= _êìí== ^îçáê=ÑáëÅ~ä= kÉí==

PNLNOLOMMNENF= MIST= MIOO= MIQR=

PNLNOLOMMO= MIOO= MIMT= MINR=

PNLNOLOMMP= J= J= J=

ENF=v=`ljmofp=rk=^`ljmqb=pro=afsfabkab=ab=NRN=RQNIVS=brolp=ab`fab=m^o=ib=`lkpbfi=aÛ^ajfkpfqo^qflk=ar=NU=l`ql_ob=OMMN=

=
i~=éçäáíáèìÉ=ÑìíìêÉ=Éåîáë~Ö¨É=Éå=ã~íá≠êÉ=ÇÉ=ÇáîáÇÉåÇÉ=Éëí=ÇÉ=ÇáëíêáÄìÉê=Éåîáêçå=OMB=Çì=ê¨ëìäí~í=åÉí=~ì=íáíêÉ=ÇÉ=
äÛÉñÉêÅáÅÉ=Åäçë=Éå=OMMQ=Éí=Éåîáêçå=PMB=~ì=íáíêÉ=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=Éå=OMMR=Éí=~ì=íáíêÉ=ÇÉë=ÉñÉêÅáÅÉë=ëìáî~åíëK==

=
=

PKSK=j^o`eb=abp=^`qflkp=
=
^= ÅçãéíÉê= Çì= PN= ã~á= OMMQI= äÉë= ~Åíáçåë= `lkqfkbkq^i= ib^pb= ëÉêçåí= å¨ÖçÅá¨Éë= ëìê= äÉ= j~êÅÜ¨= iáÄêÉ=
ÇÛbrolkbuq=m~êáë=Ç~åë=ä~=Å~í¨ÖçêáÉ=Â=ÑáñáåÖ=_=Ê=EÅçí~íáçå=èìçíáÇáÉååÉ=¶=NR=ÜÉìêÉëFK=
=

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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PKTK=obkpbfdkbjbkqp=`ljmibjbkq^fobp=`lk`bok^kq=iÛbjbqqbro=bq=ib=`^mfq^i=
=

PKTKNK=bîçäìíáçå=Çì=Å~éáí~ä=ÇÉéìáë=äÛçêáÖáåÉ=
=
=

k~íìêÉ== ^ìÖãÉåí~íáçå= mêáãÉ== kçãÄêÉ== `~éáí~ä=~éê≠ë=çé¨ê~íáçå=

aÉ==äDçé¨ê~íáçå= ÇÉ=Å~éáí~ä== ÇD¨ãáëëáçå= ÇD~Åíáçåë= kçãÄêÉ=

=
a~íÉ=
==
== = = çì=ÇD~ééçêí Åê¨¨Éë= =ÇD~Åíáçåë=

=
kçãáå~ä

==

=
jçåí~åí

==
NVVT=W=`lkpqfqrqflk= ^mmloq=bk== = = = = = =
ab=i^=pl`fbqb= krjbo^fob= ORM=MMM=c= J= O=RMM= O=RMM== NMM=c= ORM=MMM=c
^db=ar=MNLMOLOMMM= fk`lomlo^qflk=ab=obpbosbp POR=MMM=c= J= P=ORM= R=TRM= NMM=c= RTR=MMM=c
= = = = = = = =
= fk`lomlo^qflk=ab= = = = = = =
= `mqbp=`lro^kqp= = = = = = =
= mlro==NPRP=VMM=c=== = = = = = =
= bq=̂ mmloq=bk=krjbo f̂ob=mlro = = = = = =
= TN=NMM=cI=plfq= N=QOR=MMM=c= J= NQ=ORM= OM=MMM== NMM=c= O=MMM=MMM=c
^db=ar= ^mmloq=bk== = = = = = =
PMLMRLOMMM= krjbo^fob= RMM=MMM=c= V=RMM=MMM=c R=MMM= OR=MMM== NMM=c= O=RMM=MMM=c
^db=ar= ^kkri^qflk=abp== = = = = = =
MTLMOLOMMO= qfqobp=bk=^rql= = = = = = =
= `lkqolib= JNR=MMM=c= JNPR=MMM=c= JN=RMM= OP=RMM== NMM=c= O=PRM=MMM=c
= = = = = = = =
= fk`lomlo^qflk= = = = = = =
= ab=obpbosbp= = = = = = =
= bq=`lksbopflk=bk=brolp= N=USQIOM=��€= J= J= OP=RMM== NSIOM=��€ PUM=TMM=€��
^db=ar= ^rdjbkq^qflk=ab== = = = = = =
MTLMQLOMMQ= ab=`^mfq^i=obpbosbb= = = = = = =

= ^==_mbc=m^o== = = = = = =
= `ljmbkp^qflk=^sb`=abp= = = = = = =
= `ob^k`bp=ifnrfabp= = = = = = =
= bq=bufdf_ibp= RS=ORM=�€= J= P=ORM= OS=TRM= NSIOM=��€= QPP=PRM=�€
= fk`lomlo^qflk=ab=i^= = = = = = =
= mofjb=aÛbjfppflk=^== = = = = = =
= e^rqbro=ab=N=OQQ=TQS== = = = = = =
= brolp=bq=ar=mlpqb== = = = = = =
= Â=obmloq=^=klrsb^r=Ê= = = = = = =
= ^=e^rqbro=ab== = = = = = =
= QSN=VMQ=brolp= N=TMS=SRM=�€= J= J= OS=TRM= UMIMM=�€= O=NQM==MMM=�€
= afsfpflk=ar=kljfk^i= = = = = = =
= m^o==OM= J= J= RMU=ORM= RPR=MMM= QIMM=�€= O=NQM=MMM=�€

=
PKTKOK=jçìîÉãÉåíë=áåíÉêîÉåìë=Ç~åë=ä~=ê¨é~êíáíáçå=Çì=Å~éáí~ä=ÇÉéìáë=äÉë=íêçáë=ÇÉêåá≠êÉë=~åå¨Éë=

=
=

fÇÉåíáí¨=ÇÉ= nì~äáí¨=ÇÉ== B=Çì=
Å~éáí~ä= a~íÉ=ÇÉ== k~íìêÉ=ÇÉ== kÄ=

ÇD~Åíáçåë mêáñ=é~ê= B=ÇÉ=
Ç¨ÅçíÉL=

B=ÇÉ=
Å~éáí~ä B=ÇÉ=Å~éáí~ä

äD~Åíáçåå~áêÉ= äD~Åíáçåå~áêÉ= Ç¨íÉåì=
~î~åí= äDçé¨ê~íáçå äDçé¨ê~íáçå= ~ÅèìáëÉë íáíêÉë= ëìêÅçíÉ= ~Åèìáë Ç¨íÉåì=

~éê≠ë=
== == äDçé¨ê~íáçå= == = ENF= ENF= EOF= = çé¨ê~íáçå=

`lkqfkbkq^i=
ib^pb= bjbqqbro= MB= MOLMOLOMMMN `bppflk=ab==

tfiif^j=tlla= PO==NMM= SIQO==�= JSTB= SIMB= SIMB=

p`=m^oqsbkq= pl`fbqb=`fsfib= MB= MULNNLOMMN= `bppflk=ab==
p^=_mbc= NN=VTR= NQIOU= JOTB= OINMB= OINMB=

ENF=pìê=ä~=Ä~ëÉ=ÇÉ=RPR=MMM=~Åíáçåë= EOF=m~ê=ê~ééçêí=~ì=éêáñ=ÇÛçÑÑêÉ=ÇÉ=NVISM=Éìêçë€ 
=
PKTKPK=k~åíáëëÉãÉåí=ÇÛ~Åíáçåë=Éí=~ìíêÉë=ëºêÉí¨ë=éêáëÉë=ëìê=äÉë=~ÅíáÑë=ÇÉ=ä~=ëçÅá¨í¨=Éí=ÇÉ=ëÉë=Ñáäá~äÉë=

=
PKTKPKNK=k~åíáëëÉãÉåí=ÇÛ~Åíáçåë=
k¨~åí=
=
PKTKPKOK=^ìíêÉë=å~åíáëëÉãÉåíë=
rå=å~åíáëëÉãÉåí=Éëí= áåëÅêáí=~ì=ÖêÉÑÑÉ=Çì=íêáÄìå~ä=ÇÉ=ÅçããÉêÅÉ=é~ê= äÉë=Åê¨ÇáíJÄ~áääÉìêë=éçìê=äÉë=î¨ÜáÅìäÉë=
Ñáå~åÅ¨ë=é~ê=Åê¨ÇáíJÄ~áäK=`É=ãçåí~åí=ëÛ¨ä≠îÉ=¶=QKTPSKTSP=€K=
=
PKTKQKOK=cçåÇë=ÇÉ=ÅçããÉêÅÉ=Éí=~ìíêÉë=~ÅíáÑë==
k¨~åí=
=

PKTKRK=m~ÅíÉ=ÇÛ~Åíáçåå~áêÉë=
k¨~åí=



=
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= ` e ^ m f q o b = Q = = =
=

o b k p b f d k bjb k q p = ` l k ` b o k ^ k q = i Û ^ ` q f s f q b = a b = `lkq fkbkq^i = ib^pb =
=
=

QKNK=mobpbkq^qflk=pvkqebqfnrb=abp=jbqfbop=ar=dolrmb=
=
`lkqfkbkq^i= ib^pb= Éëí= å¨= ÇÉ= ä~= ê¨ÑäÉñáçå= ÇÛìåÉ= ¨èìáéÉ= ÇÉ= éêçÑÉëëáçååÉäë= áëëìë= ÇÉ= ä~= äçÅ~íáçåI= Çì=
Ñáå~åÅÉãÉåí=Éí=Çì=å¨ÖçÅÉ=~ìíçãçÄáäÉë=~ó~åí=éçìê=~ãÄáíáçå=ÅçããìåÉ=ÇÉ=Åê¨Éê=ìå=ÖêçìéÉ=äÉ~ÇÉê=áåí¨Öê~åí=
äÛÉåëÉãÄäÉ=ÇÉë=ëÉêîáÅÉë=~ìíçãçÄáäÉë=Ç¨Çá¨=~ìñ=éÉíáíÉë=ÉåíêÉéêáëÉë=Éí=~ìñ=é~êíáÅìäáÉêëK=`É=éçëáíáçååÉãÉåí=
éçêíÉìê=ëìê=ÅÉë=ëÉÖãÉåíë=ÇÉ=ã~êÅÜ¨=~=éÉêãáë=ÇÉ=ÅçãÄäÉê=å~íìêÉääÉãÉåí=ìå=î~ëíÉ=Éëé~ÅÉ=ä~áëë¨=äáÄêÉ=é~ê=äÉë=
ã~àçêë=ÇÉ=ä~=éêçÑÉëëáçåK==

=
a~åë= ÅÉí= Éëéêáí= `lkqfkbkq^i= ib^pb= ëÛÉëí= Ç¨îÉäçéé¨= ~ìíçìê= ÇÉ= Q= ã¨íáÉêë= Åçãéä¨ãÉåí~áêÉë= ¶= ÑçêíÉë=
ëóåÉêÖáÉë=W=
=
=
=
=
=

=

=
=
=NK= i~= içÅ~íáçå= içåÖìÉ= Çìê¨É= ~ìñ= éÉíáíÉë= ÉåíêÉéêáëÉëI= ~êíáë~åë= Éí= éêçÑÉëëáçåë= äáÄ¨ê~äÉë= ëçìë= ä~= ã~êèìÉ=
`lkqfkbkq^i=ib^pb=W==
iÉ= ÖêçìéÉ= éçëë≠ÇÉ= ÇÛçêÉë= Éí= Ç¨à¶= ìåÉ= éçëáíáçå= Ççãáå~åíÉ= é~êãá= äÉë= áåÇ¨éÉåÇ~åíë= ~îÉÅ= éäìë= ÇÉ= P= MMM=
î¨ÜáÅìäÉë= Éå= é~êÅ= Éí= éê≠ë= ÇÉ= VMM= ÅäáÉåíëK= `É= ëÉÖãÉåí= ÇÉ= ã~êÅÜ¨= ÅçåëíáíìÉ= Ç¨ëçêã~áë= äÉ= ÖáëÉãÉåí= ÇÉ=
Åêçáëë~åÅÉ=äÉ=éäìë=áãéçêí~åí=Éå=ã~íá≠êÉ=ÇÉ==iKiKaK=Éí==êÉéê¨ëÉåíÉ=ìå=éçíÉåíáÉä=ÇÉ=PIT=ãáääáçåë=ÇÉ=î¨ÜáÅìäÉëK=
EëçìêÅÉ=póåÇáÅ~í=k~íáçå~ä=ÇÉë=içìÉìêë=ÇÉ=s¨ÜáÅìäÉë=Éå=içåÖìÉ=aìê¨É=¨íìÇÉ=OMMOFK=
=
iÉë= éêçÇìáíë= Éí= äÉë= ëíêìÅíìêÉë= = éÉì= ~Ç~éí¨ë= ÇÉë= Öê~åÇë= áåíÉêîÉå~åíë= Ñçåí= ÇÉ= ÅÉííÉ= ÅáÄäÉ= ÇÉ= ÅäáÉåí≠äÉI= ìå=
ã~êÅÜ¨= çª= ä~= ÅçåÅìêêÉåÅÉ= Éëí= ÉåÅçêÉ= ¨Åä~í¨É= EÅçåÅÉëëáçåå~áêÉëI= ÉåíêÉéêáëÉë= Ñ~ãáäá~äÉëF= Éí= çª=
`lkqfkbkq^i=ib^pb==éÉìí=Ñ¨Ç¨êÉê=~ìíçìê=ÇÉ=äìá=ìå=ÅÉêí~áå=åçãÄêÉ=ÇÉ=ÅÉë=~ÅíÉìêë=ê¨Öáçå~ìñK=

=
OK=i~=cê~åÅÜáëÉ=Éå=içÅ~íáçå=`çìêíÉ=Éí=jçóÉååÉ=Çìê¨É=ëçìë=äÛÉåëÉáÖåÉ=`lkqfkbkq^i=obkq=W==
iÉ=ÖêçìéÉ=`çåíáåÉåí~ä= ¨îçäì~åí= ëìê=ìå=ã~êÅÜ¨=ÇÉ=éêçñáãáí¨I= ÉåíêÉéêÉåÇ=ÇÉ=Ç¨ÅäáåÉê= Éå=OMMO= ä~=ã~êèìÉ==
`çåíáåÉåí~ä=oÉåí=éçìê= ä~= äçÅ~íáçå=Éå=ÅçìêíÉ=Éí=ãçóÉååÉ=Çìê¨É=ÅçãéíÉ=íÉåì=ÇÉ= ä~=å¨ÅÉëëáí¨=ÇÛçÑÑêáê=¶=ëÉë=
ÅäáÉåíë=ä~=ê¨éçåëÉ=èìÛáäë=~ííÉåÇÉåí=Éå=ã~íá≠êÉ=ÇÉ=ãçÄáäáí¨=Éí=ÇÉ=ÑäÉñáÄáäáí¨=~ìíçãçÄáäÉ=E~ÄëÉåÅÉ=ÇÉ=êìéíìêÉ=
Ç~åë=äÛçÑÑêÉ=ÇÉ=Çìê¨ÉFK=
=

LOCATION COURTE 
DUREE : 
- réseau mature de 6 
agences 

PORTAIL INTERNET :
- toutes les solutions de  
financements 
- place de marché 
- tous les véhicules  neufs  et  
d’occasion petites annonces

FRANCHISEUR :
- développement d’un réseau de 
marque 
  250 points de vente à  5 ans 

L’opérateur indépendant 
maîtrisant tous les métiers 
complémentaires dans le 
domaine du besoin 
automobile de proximité  : 
 
- Tous modes d’acquisition 
 
- Location de 1 jour à 5 ans 
 
- Présence nationale 

LOCATION LONGUE  
DUREE : 
 
- 3 000 véhicules en parc

DEVENIR LE LEADER 
SUR LE MARCHE DES T.P.E

DEVENIR LE PORTAIL 
AUTOMOBILE INTERNET

DE REFERENCE 

OPTIMISER LE  
“ BUSINESS MODEL”  A  

DESTINATION D’UN RESEAU
DE FRANCHISES 

PROMOUVOIR LA MARQUE 
POUR UNE REPRESENTATION

NATIONALE FORTE 

CONTINENTAL LEASE

CONTINENTAL FRANCHISE

CONTINENTAL RENT

VOITURES.COM
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^éê≠ë=~îçáê=¨éêçìî¨=Éí= î~äáÇ¨= ëçå=ÅçåÅÉéíI=`çåíáåÉåí~ä=oÉåí=èìá= = ÅçãéíÉ=¶= ÅÉ= àçìê=S=~ÖÉåÅÉë=Éå=éêçéêÉ=
éçìê=ìåÉ=ÑäçííÉ=ÇÉ=QUM=î¨ÜáÅìäÉëI=ãÉí=Éå=éä~ÅÉ=ÇÉéìáë=äÉ=ÇÉêåáÉê=íêáãÉëíêÉ=OMMP==ëçå=ê¨ëÉ~ì=ÇÉ=Ñê~åÅÜáë¨ëK=
iÉ=Ç¨îÉäçééÉãÉåí=ÇÉ=ÅÉííÉ=cê~åÅÜáëÉ=êÉîÆí=ìå=íêáéäÉ=áåí¨êÆí=ëìê=äÉ=éä~å=ëíê~í¨ÖáèìÉ=W==
J=iÉ=ÖêçìéÉ=`çåíáåÉåí~ä=~=ÄÉëçáå=ÇÉ=ëÛ~ééìóÉê=ëìê=ìå=ê¨ëÉ~ì=å~íáçå~ä=ÇÉåëÉ=éçìê=ÇáëíêáÄìÉê==äÛÉåëÉãÄäÉ=ÇÉ=
ëÉë=éêçÇìáíë=ëìê=ëçå=ã~êÅÜ¨=ÇÉ=qKmKbK=Éí=ÇÉ=m~êíáÅìäáÉêëK=
J=`É=ê¨ëÉ~ì=Éëí=Éå=äìáJãÆãÉ=ìåÉ=ëçìêÅÉ=ÇÉ=éêçÑáí=Éí=ÇÉ=Å~ëÜ=éçìê=äÉ=ÖêçìéÉK=
J= fä= éÉêãÉí= ÉåÑáå= = ÇÉ= Ñ~áêÉ= éäÉáåÉãÉåí= àçìÉê= äÉë= ëóåÉêÖáÉë= ~ì= ëÉáå= ÇÉ= `çåíáåÉåí~ä=W= ~ÅÜ~íë= ÇÉ= î¨ÜáÅìäÉëI==
äçÖáëíáèìÉI==éêÉëÅêáéíáçå=Éå=iKiKaK=bq=iKlK^Á=
=============================================================================================
PK=sçáíìêÉëKÅçã=Éí=içÅ~íáçå=ÇÉ=îçáíìêÉëKÅçã=W=
`É=mçêí~áä=fåíÉêåÉí=¶=äÛ~ííÉåíáçå=ÇÉë=båíêÉéêáëÉë=Éí=ÇÉë=m~êíáÅìäáÉêë=áåí¨Öê~åí=äÛÉåëÉãÄäÉ=ÇÉë=ëÉêîáÅÉë=äá¨ë=¶=
ä~=ãçÄáäáí¨=~=¨í¨=Åê¨¨=Éå=OMMN=~ìíçìê=ÇÉ=åçãë=ÇÉ=Ççã~áåÉ=íê≠ë=~ííê~ÅíáÑëK=fä=~=Ö¨å¨ê¨=ë~åë=ê¨Ñ¨êÉåÅÉãÉåí==
ëé¨ÅáÑáèìÉ=~ìéê≠ë=ÇÉë=ãçíÉìêë=ÇÉ=êÉÅÜÉêÅÜÉ==éê≠ë=ÇÉ=NSP=MMM=îáëáíÉë=~ì=Åçìêë=ÇÉë=NO=ÇÉêåáÉêë=ãçáë=Éí=éäìë=
ÇÉ=RM=MMM=ÇÉã~åÇÉë=ÇÉ=ÇÉîáë=Éí=~ÄçååÉãÉåíë=¶=ë~=kÉïë=iÉííÉêK=
=
iÉ=ëéÉÅíêÉ=ÇÉ=ëÉë=ÑçåÅíáçåå~äáí¨ë=Éëí=ä~êÖÉ=Åçìîê~åí=¶=ä~=Ñçáë==äÉë=ÄÉëçáåë=ÇÛáåÑçêã~íáçåë=Éí=ÇÉ=ÅçåëÉáäë=ã~áë=
¨Ö~äÉãÉåí=äÛ~ÅÜ~í=Éí= ä~=îÉåíÉ=ÇÉ=î¨ÜáÅìäÉë=~ëëçêíáÉ=ÇÛìå=ãçíÉìê=ÇÉ=í~êáÑáÅ~íáçå=Éå=äáÖåÉ=Éå=`ê¨ÇáíI=iKlK^KI=
iKiKaK=Éí=iK`KaK=
=
iÛ¨îçäìíáçå= ÅçåàçáåíÉ= Çì= í~ìñ= ÇÛ¨èìáéÉãÉåí= ^KaKpKiK= Éí= Çì= ÅÜ~åÖÉãÉåí= éÉêÅÉéíáÄäÉ= ÇÉë= ãçÇÉë= ÇÉ=
Åçåëçãã~íáçå= ~ìíçãçÄáäÉë= í~åí= ÇÉë= ã¨å~ÖÉë= èìÉ= ÇÉë= ÉåíêÉéêáëÉë= Éëí= áåíÉêîÉåì= Ç~åë= ìå= ÅçåíÉñíÉ= ÇÉ=
Ç¨ê¨Öìä~íáçå= = íçìí= ê¨ÅÉåí= ÇÉ= ä~= ÇáëíêáÄìíáçå= ~ìíçãçÄáäÉ= Éå= bìêçéÉ= áåíÉêîÉåìÉ= Éå= çÅíçÄêÉ= OMMPK= fä= ëÛ~Öáí=
ÇÛìåÉ= ÅçåàçåÅíáçå= ÉñÅÉéíáçååÉääÉ= ÇÉ= Ñ~ÅíÉìêë= Ñ~îçê~ÄäÉë= èìá= éÉêãÉí= ~ì= ÖêçìéÉ= ÇÛ~ÅíáîÉê= ìåÉ= ëíê~í¨ÖáÉ=
çêáÖáå~äÉ=ÇÉ=ÇáëíêáÄìíáçå=ìíáäáë~åí=~ì=ãáÉìñ=äÉë=çééçêíìåáí¨ë=Çì=ã~êÅÜ¨=Éå=ëÛ~ééìó~åí=ëìê=äÉë=ëíêìÅíìêÉë=Éí=
ä~=äçÖáëíáèìÉ=Çì=dêçìéÉ=`çåíáåÉåí~äK=
=
=

QKOK=efpqlofnrb=
=
nì~íêÉ=Öê~åÇÉë=¨í~éÉë=ã~êèìÉåí=äÉ=Ç¨îÉäçééÉãÉåí=Çì=ÖêçìéÉ=W=
=
=NVVU=L=NVVV=`ê¨~íáçå=Éí=ãáëÉ=Éå=éä~ÅÉ==

=
`lkqfkbk^qi=ib^pb=~=¨í¨=Åê¨É=é~ê=^ä~áå=fpbofk=Éí=oçÄÉêí=`e^w^i=èìá=ëÉ=ê¨é~êíáëëÉåí=äÉë=ÑçåÅíáçåë=ÇÉ=
ÇáêÉÅíáçå=ÇÉ=ä~=Ñ~´çå=ëìáî~åíÉ=W=
^ä~áå=fpbofk==Éëí=Éå=ÅÜ~êÖÉ==ÇÉ=ä~=êÉÅÜÉêÅÜÉ=Éí=ÇÉ=äÛçêÖ~åáë~íáçå=Çì=Ñáå~åÅÉãÉåíI=Éí=ÇÉë=êÉä~íáçåë=~îÉÅ=äÉë=
é~êíÉå~áêÉë=ÇÉ=äÛÉåíêÉéêáëÉ=åçí~ããÉåí==äÉë=ÅçåëíêìÅíÉìêë=Éí=äÉë=Ä~åèìÉëK=
oçÄÉêí==`e^w^i=Éëí=Éå=ÅÜ~êÖÉ=Çì=ã~êâÉíáåÖI=Çì=ÅçããÉêÅÉI=ÇÉ=äÛÉñéäçáí~íáçåI=Éí=ÇÉ=ä~=ëíê~í¨ÖáÉK=K=
=
içÅ~íáçå=äçåÖìÉ=Çìê¨É=EiiaF=W===
J=jáëÉ=Éå=éä~ÅÉ=ÇÉ=ä~=ëíêìÅíìêÉ=ÅçããÉêÅá~äÉ=~Çãáåáëíê~íáîÉ=Éí=Ñáå~åÅá≠êÉK=
J=s~äáÇ~íáçå=ÇÉë=éêçÅ¨ÇìêÉë=Éå=ã~íá≠êÉ=ÇÉ=`ê¨Çáí=Éí=ÇÛ^Çãáåáëíê~íáçåK=
J=a¨ã~êê~ÖÉ=çé¨ê~íáçååÉä=ÇÉ=äÛ~Åíáîáí¨K=
=
içÅ~íáçå=ÅçìêíÉ=Çìê¨É=Ei`aF=W==éêáëÉ=ÇÉ=é~êíáÅáé~íáçå=Ç~åë=`^o=obkqI=¶=é~êáí¨=~îÉÅ=ìå=ÖêçìéÉ=áãéçêí~åí=ÇÉ=
ÇáëíêáÄìíáçå=~ìíçãçÄáäÉ=EdêçìéÉ=ebppFK=
=
=OMMM=W=cáå~äáë~íáçå=ÇÉë=é~êíÉå~êá~íë=Éí=ä~åÅÉãÉåí=ÅçããÉêÅá~ä=

=
`çåëçäáÇ~íáçå=ÇÉë=ÑçåÇë=éêçéêÉë=é~ê=ìåÉ=éêáëÉ=ÇÉ=é~êíáÅáé~íáçå=ÇÉ=_^o`i^vp=mofs^qb=bnrfqv=cê~åÅÉ===¶=
Ü~ìíÉìê=ÇÉ=ONB=Ç~åë=`lkqfkbkq^i=ib^pb==EP=ãáääáçåë=ÇÛ�ÉìêçëFK=
=
`çåëçäáÇ~íáçå= ÇÉë= êÉä~íáçåë= ÅçããÉêÅá~äÉë= é~ê= ä~= ãáëÉ= Éå= éä~ÅÉ= ÇÉ= éêçíçÅçäÉë= å~íáçå~ìñ=
ÇÛ~ééêçîáëáçååÉãÉåí= ÇÉ= î¨ÜáÅìäÉë= ~ìéê≠ë= = ÇÉ= ÅçåëíêìÅíÉìêë= ~ìíçãçÄáäÉë= Ecá~íI= oÉå~ìäíI= cçêÇI= p~~ÄI=
oçîÉêÁÁKF=
=
`çåëçäáÇ~íáçå= ÇÉë= êÉä~íáçåë= _~åÅ~áêÉë= åçí~ããÉåí= é~ê= ä~= ëáÖå~íìêÉ= ÇÛìå= áãéçêí~åí= é~êíÉå~êá~í= Ñáå~åÅáÉê=
~îÉÅ=äÉ=dêçìéÉ=cá~íI=~ëëìê~åí=ä~=ÅçìîÉêíìêÉ=Ñáå~åÅá≠êÉ=ÇÉë=N=RMM=éêÉãáÉêë==î¨ÜáÅìäÉëK=
jáëÉ=Éå=éä~ÅÉ=Çì=é~êíÉå~êá~í=~îÉÅ=jlqlo`^ob==E=iÉ~ÇÉê=bìêçé¨Éå=ÇÉ=ä~=ÖÉëíáçå=ÇÉë=ëáåáëíêÉë=~ìíçãçÄáäÉë=
éçìê=äÉ=ÅçãéíÉ=ÇÉ=Åçãé~ÖåáÉë=ÇÛ~ëëìê~åÅÉëF=
==
=OMMN=L=OMMO=W=iÉ=Ç¨îÉäçééÉãÉåí=ÅçããÉêÅá~ä=

=
iia=W= jáëÉ= ¶= Çáëéçëáíáçå= ÇÉ= ëÉêîáÅÉë= Éí= ÇÉ= éêçÇìáíë= ~Ç~éí¨ë= ~ìñ= ÄÉëçáåë= ÇÉë= qKmKbK= Eqê≠ë= éÉíáíÉë=
ÉåíêÉéêáëÉëFI=Ñ~ÅíÉìêë=Åä¨=Çì=ëìÅÅ≠ë=ÇÉ=`lkqfkbkq^i=ib^pb=ëìê=ÅÉ=ã~êÅÜ¨=W=
J=mêçÇìáíë= ëé¨ÅáÑáèìÉë=Éí= áååçî~åíë=Ççåå~åí= ä~=éçëëáÄáäáí¨=ÇÛáåíÉêêçãéêÉ=ìå=Åçåíê~í=¶=é~êíáê= =ÇÉ= ëáñ=ãçáë=
EÅçåíê~í= ãçóÉå= íÉêãÉ= Â=cäÉñó=ÊFI= çì= ÉåÅçêÉ= ÇÉ= äçìÉê= ÇÉë= î¨ÜáÅìäÉë= ê¨ÅÉåíë= ¶= ÇÉë= éêáñ= ÉñíêÆãÉãÉåí=
Åçãé¨íáíáÑë=EÅçåíê~í=Â=bÅçäÉ~ëÉ=ÊFK=



=
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J=aáëíêáÄìíáçå=é~ê=ÇÉë=¨èìáéÉë=ÅçããÉêÅá~äÉë=Ç¨Çá¨Éë=ÖêßÅÉ=¶=ìåÉ=Ñçêã~íáçå=ëé¨Åá~äáë¨É==
J=lìíáäë=áåÑçêã~íáèìÉë=éêçéêÉë=ÇÉ=ÖÉëíáçå=Éí=ÇÉ=ÅçããìåáÅ~íáçåK=
J=fãéä~åí~íáçåë=ê¨Öáçå~äÉë=W=fäÉJÇÉJcê~åÅÉI==j~êëÉáääÉI=káÅÉK==
==
i`a=W=bå=OMMO=äÉ=ÖêçìéÉ==Ç¨ÅáÇÉ=ÇÉ=Ç¨ÅäáåÉê=ë~=éêçéêÉ=ã~êèìÉ=Éå=ÅçìêíÉ=Éí=ãçóÉååÉ=Çìê¨É=ëçìë=äÉ=åçã=ÇÉ=
`çåíáåÉåí~ä=oÉåí=Éå= ê~áëçå==ÇÛìå=ÄÉëçáå=ÇÉ=ëÉêîáÅÉë= Åêçáëë~åí== Éå=ã~íá≠êÉ=ÇÉ=iKiKaK= Eî¨ÜáÅìäÉë=ÇÛ~ííÉåíÉI=
î¨ÜáÅìäÉë= êÉä~áëKFI= ÇÛìåÉ=ãÉáääÉìêÉ= îáëáÄáäáí¨=ÇÉ=`lkqfkbkq^i=ib^pb= = Éå= ê¨ÖáçåëI=çì= ÉåÅçêÉ=ÇÉ= äÛáåí¨êÆí=
ÇÛìå=éêçÇìáí=ÇÛ~ééÉä=éçìê=ëçå=ã~êÅÜ¨=ÇÉ=éêçñáãáí¨K=iÉ=ÖêçìéÉ=ä~åÅÉ=¨Ö~äÉãÉåí=ëçå=éêçÖê~ããÉ=ÇÉ=ãáëÉ=
~ìñ=åçêãÉë=îáëìÉääÉë=ÇÉë=~ÖÉåÅÉë=é~êáëáÉååÉë=Éí=ê¨Öáçå~äÉë=Éí=ÇÉ=Ñçêã~íáçå=ÇÉ=ëçå=éÉêëçååÉä=¶=äÛÉåëÉãÄäÉ=
ÇÉë=éêçÇìáíë=ÇÉ=äçÅ~íáçå=ÅçìêíÉI=ãçóÉååÉ=Éí=äçåÖìÉ=Çìê¨ÉK=
=
slfqrobpK`lj=W=a¨îÉäçééÉãÉåí=áåÑçêã~íáèìÉ=Éí==ãáëÉ=Éå=éä~ÅÉ=Çì=éçêí~áä=fåíÉêåÉíK=
=
=OMMP=L=^îêáä=OMMQ=W=`çåëçäáÇ~íáçå=Éí=î~äáÇ~íáçå=Çì=ÄìëáåÉëë=ãçÇÉä=íê~åëîÉêë~ä=

=
iia=W=jçåí¨É=Éå=ÅÜ~êÖÉ=Çì=éêçÇìáí=bÅçäÉ~ëÉ=EäÉ=NLP=ÇÉë=åçìîÉ~ìñ=Åçåíê~íë=iia=Éå=OMMPF=î~äáÇ~åí=¶=ä~=Ñçáë=
ëçå=ÅçåÅÉéí=ÅçããÉêÅá~ä=Éí=äçÖáëíáèìÉI=äáÉå=å~íìêÉä=ÉåíêÉ=äÉë=~Åíáîáí¨ë=ÇÉ=ÅçìêíÉI=ãçóÉååÉ=Éí=äçåÖìÉ=Çìê¨ÉK=
_áÉå= èìÉ= Ö¨ê¨Éë= ÇÉ= Ñ~´çå= áåÇ¨éÉåÇ~åíÉI= ä~= äçÅ~íáçå= äçåÖìÉ= Çìê¨É= Éí= ä~= äçÅ~íáçå= ÅçìêíÉ= Çìê¨É= Ñçåí=
~éé~ê~≤íêÉ=ÇÉ=î¨êáí~ÄäÉë=ëóåÉêÖáÉë=W==
=¶=äÛ~ÅÜ~íI=~ì=åáîÉ~ì=Çì=ê¨ëÉ~ìI==
=åçíçêá¨í¨=ÇÛìåÉ=ëÉìäÉ=ã~êèìÉ=E`lkqfkbkq^iFI==
=ÑáÅÜáÉêë=ÅäáÉåíë=é~êí~Ö¨ëI==
=ã~êâÉíáåÖ=Åçãéä¨ãÉåí~áêÉI==
=éçêí~áä=fåíÉêåÉí=é~êí~Ö¨=W==sçáíìêÉëKÅçãK=
=
i`a=W=i~åÅÉãÉåí=ÇÉ=ä~=Ñê~åÅÜáëÉ=`çåíáåÉåí~ä=oÉåíK=
=
cçêí=ÇÉ=ëçå=Éñé¨êáÉåÅÉ=Éå=éêçéêÉ=Éå=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=äÉ=ÖêçìéÉ==ä~åÅÉ=ä~=Ñê~åÅÜáëÉ=`çåíáåÉåí~ä=oÉåí=~ì=
Åçìêë=Çì=ÇÉêåáÉê=íêáãÉëíêÉ=OMMPI=ëçìë==ä~=ÑçêãÉ=ÇÛìå=ê¨ëÉ~ì=ÇÛ~ÖÉåÅÉë=Ç¨éäçó¨=ëìê=äÉ=íÉêêáíçáêÉ=å~íáçå~ä=èìá=
éÉêãÉí=ÇÉ=Ö¨å¨êÉê= äÉë=êÉîÉåìë=íê~ÇáíáçååÉäë=ÇÛìå=Ñê~åÅÜáëÉìê=EÇêçáí=ÇÛÉåíê¨ÉI=êçó~äíáÉëÁF=ã~áë=¨Ö~äÉãÉåí=
ÇÛ~ÅÅêç≤íêÉ= äÉ= é~êÅ= ÇÉ= î¨ÜáÅìäÉë= Éå= äçåÖìÉ= Çìê¨É= ÇÉ= `lkqfkbkq^i= ib^pb= Éí= ëçå= îçäìãÉ= ÇÛ~ÅÜ~íK=
EÑçìêåáíìêÉ=ÇÉ=î¨ÜáÅìäÉë=~ìñ=Ñê~åÅÜáë¨ëI=çìíáäë=áåÑçêã~íáèìÉë=äÉìê=éÉêãÉíí~åí=ÇÛÆíêÉ=éêÉëÅêáéíÉìêë=Éå=iKiKaF=
=
slfqrobpK`lj=
=
a¨îÉäçééÉãÉåí==Çì=ÅçåÅÉéí=ÅçãéäÉí=¶=ä~=Ñçáë=mçêí~áä=ÇÛfåÑçêã~íáçåë=ã~áë=~ìëëá=ÇÉ=pÉêîáÅÉë=~îÉÅ=éçìê=Äìí=W=
J=ÇÉ=ëÉ=éçëÉê=ÅçããÉ=~äíÉêå~íáîÉ=~ìñ=ëóëí≠ãÉë=ÇÉ=ÇáëíêáÄìíáçå=éÜóëáèìÉ=ãìäíáã~êèìÉ=Éñáëí~åí=çì=¶=îÉåáêK=
J=ÇÉ=ëÉ=ÇáÑÑ¨êÉåÅáÉê=ÇÉë=çÑÑêÉë=éìêÉãÉåí=Â=éêáñ=Ê=ÇÉ=íóéÉ==ã~åÇ~í~áêÉëK=
J=ÇÉ=Åê¨ÇáÄáäáëÉê=ëçå=çÑÑêÉ=îáêíìÉääÉ=é~ê=ÇÉë=é~êíÉå~êá~íë=~îÉÅ=ÇÉë=~ÅíÉìêë=ÇÉ=NÉê==çêÇêÉK=
J=ÇÉ=ë~áëáê=äÉë=çééçêíìåáí¨ë=ÇÉ=ã~êÅÜ¨=éçìê=äÉë=~ÅÜ~íë=ÇÉ=î¨ÜáÅìäÉëK=
=
=
bå=R=~åëI=äÉ=ÖêçìéÉ=`lkqfkbkq^i=ib^pb=~=ãáë=Éå=éä~ÅÉ=ìåÉ=çêÖ~åáë~íáçå=íê~åëîÉêë~äÉI=~ì=ëÉêîáÅÉ=ÇÉ=ëÉë=
ã¨íáÉêëI=ÇáãÉåëáçåå¨É=Éå=ÑçåÅíáçå=ÇÉ=ëÉë=~ãÄáíáçåë=I=ëÛ~ééìó~åí=ëìê=ìå=çìíáä=áåÑçêã~íáèìÉ=ëìê=ãÉëìêÉK==
=
`çåíáåÉåí~ä=Éëí=Ç¨ëçêã~áë=éêÆí=¶=ëçìíÉåáê=ìå=Ñçêí=Ç¨îÉäçééÉãÉåíK=
=
J= fä= ëÛÉëí= áãéçë¨= ÅçããÉ= ìå= ~ÅíÉìê= áåÇ¨éÉåÇ~åí= ã~àÉìê= Ç~åë= äÉ= Ççã~áåÉ= ÇÉ= ä~= içÅ~íáçå= içåÖìÉ= aìê¨É= ¶=
ÇÉëíáå~íáçå=ÇÉë=qKmKbK=
=
J=fä=~=Åê¨ÉI=Éí=î~äáÇ¨=äÉ=ÅçåÅÉéí=`çåíáåÉåí~ä=oÉåí=éçìê=ä~=äçÅ~íáçå=ÅçìêíÉ=Éí=ãçóÉååÉ=Çìê¨É=Éí=ãÉí=Éå=éä~ÅÉ=ëçå=
ê¨ëÉ~ì=ÇÉ=Ñê~åÅÜáë¨ëK==
=
J= fä= ~= Ç¨îÉäçéé¨= = äÉ= éçêí~áä= sçáíìêÉëKÅçã= I= ëÉ= éçëáíáçåå~åí= ÅçããÉ= ìå= ~ÅíÉìê= = ëáÖåáÑáÅ~íáÑ= ~åíáÅáé~åí= ä~=
Ç¨ê¨Öìä~íáçå=Çì=ã~êÅÜ¨=ÇÉ=ä~=ÇáëíêáÄìíáçå=~ìíçãçÄáäÉ=Éå=éäÉáåÉ=ëóåÉêÖáÉ=~îÉÅ=äÉë=~ìíêÉë=~Åíáîáí¨ë=Çì=ÖêçìéÉK=
=



=
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QKPK=lod^kfdo^jjb=grofafnrb=E^sofi=OMMQF=
=
=
=
=
=
=
=
=
=
=
=

=
=========SSB====================================================TQIVSB==============================VVIRB======================================OMB========UMB=

=
PQB=

=
===========================================================ORIMQB=

=
=
=
======NMMB=============================================================================NMMB=
=

=
=

=
=

=
kçíÉ=N=W=äÉë=MIRB=Ç~åë=`lkqfkbkq^i=co^k`efpfkd=~éé~êíáÉååÉåí=¶=ol_boq=`e^w^iK=
kçíÉ=O=W= äÉ=Â=ÖêçìéÉ=ebpp=ÊÉëí=ìå= =ÇáëíêáÄìíÉìê=~ìíçãçÄáäÉ= ëáíì¨=Ç~åë= äÛÉëí=ÇÉ= ä~=cê~åÅÉK=iÉë=ORIMQB=ÇÉ=`^o=
obkq=~éé~êíáÉååÉåí=¶=s~ä¨êáÉ=ebpp=ENOIROBFI=^åíÜçåó=ebpp=ESIOUBF=Éí=gçå~íÜ~å=ebpp=ESIOQBFK=
kçíÉ=P=W=iÉë=PQB=Ç~åë=`j`=cê~åÅÉ=ëçåí=Ç¨íÉåìë=é~ê=jlqlo`^ob=fkqbok^qflk^i=_sI=Ä~ë¨=¶=^ãëíÉêÇ~ã=Éí=
ëé¨Åá~äáë¨=Ç~åë=ä~=ÖÉëíáçå=ÇÉë=ëáåáëíêÉë=~ìíçãçÄáäÉë=~ìéê≠ë=ÇÉë=Åçãé~ÖåáÉë=ÇÛ~ëëìê~åÅÉK==
=

= `j`=cê~åÅÉ= `j`=dãÄe= `~ê=oÉåí= `çåíáåÉåí~ä=
cê~åÅÜáëáåÖ=

^a=káÅÉ=
içÅ~íáçå=

içÅ~íáçåÇÉsçáíìêÉëK=
Åçã==

`ob^qflk=
Nbo=

pbmqbj_ob=

OMMM=
OMMN= =grfiibq=NVVT= =j^op=OMMP= ab`bj_ob=OMMN= j^op=OMMN=

clojb=

grofafnrb=

p^=^r=`^mfq^i=
ab=

PQPKMNMIOV=
brolp=

p^oi=^r=
`^mfq^i=ab=NOM=
MMM=brolp=

p^oi=^r=
`^mfq^i=ab=

OOVKMMM=
brolp=

p^oi=^r=`^mfq^i=
ab=OMKMMM=brolp

p^oi=^r=`^mfq^i=
ab==

NOMKRNM=brolp=

p^==^r=`^mfq^i=ab==
QMKMMM=brolp=

pfbdb=pl`f^i=

QI=mi^`b=
cbifu=b_lrb=
`bkqob=

a^rjbpkfi=
TRMNO=m^ofp=

p`et^_pqoq^pp

b=PP=
TM=NVT=

pqrqqd^oq=
^iibj^dkb=

QI=mi^`b=cbifu=
b_lrb=
`bkqob=

a^rjbpkfi=
TRMNO=m^ofp=

QI=mi^`b=cbifu=
b_lrb=
`bkqob=

a^rjbpkfi=
TRMNO=m^ofp=

OOOI=olrqb=ab=
dobkl_ib=
MSOMM=kf`b=

QI=mi^`b=cbifu=b_lrb=
`bkqob=a^rjbpkfi=

TRMNO=m^ofp=

l_gbq=

il`^qflk=

ilkdrb=

arobb=ab=

sbef`ribp=ab=

`lroqlfpfb=

p^kp=

`e^rccbro=

^ru=

obm^o^qbrop=

ar=obpb^r=

jlqlo`^o
b=

il`^qflk=

ilkdrb=arobb=

ab=sbef`ribp=ab=

`lroqlfpfb=p^kp=

`e^rccbro=^ru=

obm^o^qbrop=ar=

obpb^r=

jlqlo`^ob=
bk=^iibj^dkb=

il`^qflk=ab=
sbef`ribp=

p^kp=

`e^rccbroI=
^`e^qI=sbkqb=
ab=sbef`ribp=

ab=jlfkp=ab=

PIR=qlkkbp=

jfpb=bk=s^ibro=

bq=

absbilmmbjbkq=

abp=j^onrbp=ar=

dolrmb=bq=

m^oqf`rifbobjbk

q=ab=

Â=`lkqfkbkq^i=
obkq=ÊI=

=
dbpqflkI=

^kfj^qflk=bq=

absbilmmbjbkq=

aÛrk=obpb^r=ab=
co^k`efpbp=bq=

aÛ^ccfifbp==

il`^qflk=ab=

sbef`ribp=p^kp=

`e^rccbroI=ab=
sbef`ribp=^=abru=

olrbp=

^`e^qI=sbkqb=bq=
cfk^k`bjbkq=ab=sbef`ribp=

m^o=fkqbokbq=

`^=OMMP=
Ebk=brolpF= OVM=VVV= PVN=MQO= O=PNU=URQ= QR=OMM= QOR=QMQ= J=

ok=OMMP=
Ebk=brolpF= J=PO=PQV= PN=URU= NO=SUS= J=OT=PNU= O=MUQ= J=

=

=
`^o=obkq=

`lkqfkbkq^i=ib^pb
=pK^K==

`~éáí~ä=W=O=NQM=MMM=€==�=

`lkqfkbkq^i=
co^k`efpfkd

=
içÅ~íáçåÇÉîçáíìêÉëKÅçã

=
`j`=dãÄe=

=
`j`=cê~åÅÉ==

^a=kf`b=
il`^qflk=

jlqlo`^ob=

dolrmb=
ebpp=

oK=`e^w^i=
^K=fpbofk=
mK=_orkbq=
gKgK=ibar`=
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QKQK=`efccobp=`ibp=`lkplifabp=
=
=pçäÇÉë=áåíÉêã¨Çá~áêÉë=ÇÉ=ÖÉëíáçå=

=
PNLNOLOMMN= PNLNOLOMMO= PNLNOLOMMP=

Éå=hÉìêçë=
jçåí~åí== B= jçåí~åí== B= jçåí~åí== B=

`efccob=aD^cc^fobp= NQ=RTR= NMMIMMB= NQ=QUO= NMMIMMB= NR=ORN= NMMIMMB=

j^odb=_orqb=ENF= R=PVO= PSIVVB= R=PNU= PSITOB= S=QRT= QOIPQB=

obpriq^q=aDbumilfq^qflk= N=MNV= SIVVB= PMP= OIMVB= OTR= NIUNB=

obpriq^q=`lro^kq= RON= PIRTB= JNVP= JNIPPB= JOTP= JNITVB=

obpriq^q=bu`bmqflkkbi= JNMQ= JMITNB= JNMV= JMITRB= ON= MINQB=

ok=ab=iDbkpbj_ib=`lkplifab= NUR= NIOTB= JPNV= JOIOMB= JVP= JMISNB=

ok=mad=^s^kq=^jlqK=b`^oq=aD^`nrfpfqflk= NUR= NIOTB= JPNV= JOIOMB= JVP= JMISNB=

ok=mad=̂ mobp=̂ jloqK=b`^oq=aD̂ `nrfpfqflk= NSV= NINSB= JPPQ= JOIPNB= JNNT= JMITTB=

ENF=`ÜáÑÑêÉ=ÇD~ÑÑ~áêÉë=ãçáåë=~ÅÜ~íë=Éí=ÅÜ~êÖÉë=ÉñíÉêåÉë= = =

=
= PNLNOLOMMQ=EéF= PNLNOLOMMR=EéF= PNLNOLOMMS=EéF=

Éå=hÉìêçë= jçåí~åí== B= jçåí~åí== B= jçåí~åí== B=

`efccob=aD^cc^fobp= ON=NTQ= NMMIMMB= OU=TRR= NMMIMMB= QO=VMM= NMMIMMB=

j^odb=_orqb=ENF= V=OSR= QPITSB= NQ=VUM= ROINMB= OR=NSO= RUISRB=

obpriq^q=aDbumilfq^qflk= N=VTN= VIPNB= Q=QMO= NRIPNB= V=QMR= ONIVOB=

obpriq^q=`lro^kq= N=PSQ= SIQQB= P=RRQ= NOIPSB= U=PPN= NVIQOB=

obpriq^q=bu`bmqflkkbi= M= MIMMB= M= MIMMB= M= MIMMB=

ok=ab=iDbkpbj_ib=`lkplifab= VMV= QIOVB= O=PSV= UIOQB= R=RRQ= NOIVRB=

ok=mad=^s^kq=^jlqK=b`^oq=aD^`nrfpfqflk= VSV= QIRUB= O=OOT= TITQB= P=SRR= UIROB=

ok=mad=̂ mobp=̂ jloqK=b`^oq=aD̂ `nrfpfqflk= VQR= QIQSB= O=OMP= TISSB= P=SRO= UIRNB=

ENF=`efccob=aD^cc^fobp=jlfkp=^`e^qp=bq=`e^odbp=buqbokbp= = = = =

=
i~= Ä~áëëÉ= ÇÉë= ê¨ëìäí~íë= ÉåêÉÖáëíê¨ë= é~ê= äÉ= ÖêçìéÉ= Éå= OMMO= Éí= OMMP= ëÛÉñéäáèìÉ= é~ê= äÛ¨îçäìíáçå= ÇÉë= ÇÉìñ=
~Åíáîáí¨ë=Çì=ÖêçìéÉ=ÅçããÉ=äÉ=ãçåíêÉ=äÉ=í~ÄäÉ~ì=ëìáî~åí=W=

=

= içÅ~íáçå=içåÖìÉ=aìê¨É=EiiaF= içÅ~íáçå=`çìêíÉ=aìê¨É=Ei`aF=

Éå=hÉìêçë= OMMN= OMMO= OMMP= OMMN= OMMO= OMMP=

`efccob=aD^cc^fobp= =======NN=VOO= ======NO=UPS=== =====NP=PSS=== O=STN= O=SPQ= O=TQQ=

obpriq^q=aDbumilfq^qflk== =========N=PVM= ========N=NUO=== =======SM==== ==POM= =ETPPF= SV=

obpriq^q=`lro^kq== ============UQP= ===========TMR=== ========EONRF=== ===EQOF= =EUOQF= OT=

obpriq^q=kbq== ============RMS= ===========PUN=== =======ENUMF=== ==ETPF= =E=UPNF= NR=
k_=W=ibp=`efccobp=`fJabpprp=kb=qfbkkbkq=m^p=`ljmqb=abp=lmbo^qflkp=fkqbokbp=^r=dolrmbK==
=
iÛ~Åíáîáí¨=ÇÉ=içÅ~íáçå=`çìêíÉ=aìê¨É=Éëí=ÇÉéìáë=äÛÉñÉêÅáÅÉ=OMMP=êÉîÉåìÉ=¶=äÛ¨èìáäáÄêÉI=~éê≠ë=ìåÉ=~åå¨É=OMMO=
ëáÖåáÑáÅ~íáîÉãÉåí= Éå= éÉêíÉK= `ÉííÉ= ëáíì~íáçå= ëÛÉñéäáèìÉ= é~ê= äÉë= áåîÉëíáëëÉãÉåíë= áãéçêí~åíë= ê¨~äáë¨ë= éçìê=
éê¨é~êÉê=äÉ=ÅçåÅÉéí=ÇÉ=cê~åÅÜáëÉ=áåíêçÇìáí=¶=ä~==Ñáå=OMMP=Éí=Ççåí=äÉë=ÉÑÑÉíë=ëÉêçåí=éäÉáåÉãÉåí=éÉêÅÉéíáÄäÉë=¶=
é~êíáê=ÇÉ=OMMQK=

=
iÛ~Åíáîáí¨= ÇÉ= içÅ~íáçå= içåÖìÉ= aìê¨É= ~= ¨í¨= äçìêÇÉãÉåí= é¨å~äáë¨É= Éå= OMMP= é~ê= äÉ= éçáÇë= ÇÉ= ÅÜ~êÖÉë=
ëé¨ÅáÑáèìÉë=åçå=ê¨ÅìêêÉåíÉë=W==
J=ÅÜ~åÖÉãÉåí=ÇÉ=éçäáíáèìÉ=ÇÉ=éêçîáëáçååÉãÉåí=ÇÉë=ÅäáÉåíë=ÇçìíÉìñ=èìá=ëÛÉëí=íê~Çìáí=é~ê=ìåÉ=ëìêÅÜ~êÖÉ=ÇÉ=
äÛçêÇêÉ=ÇÉ=TMM=hÉìêçëI=
J=ìå=êÉÇêÉëëÉãÉåí=ÑáëÅ~ä=ÇÉ=VR=hÉìêçë=Éåíá≠êÉãÉåí=éêçîáëáçåå¨=~ì=íáíêÉ=ÇÉ=ä~=í~ñÉ=éêçÑÉëëáçååÉääÉK=
=
=
=
=
=
=
=
=
=
=
=
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=mêáåÅáé~äÉë=ã~ëëÉë=Çì=Äáä~å=
=

Éå=hÉìêçë= PNLNOLOMMN= PNLNOLOMMO= PNLNOLOMMP=

= jçåí~åí= B= jçåí~åí= B= jçåí~åí= B=

^`qfc=fjjl_fifpb= NO=OSR= SQB= NN=RTV= SMB= NO=ROQ= SMB=

^`qfc=`fo`ri^kq= S=VVT= PSB= T=UMU= QMB= U=QQU= QMB=

qlq^i=ar=_fi^k= NV=OSO= NMMB= NV=PUT= NMMB= OM=VTO= NMMB=

`^mfq^ru=molmobp=mad= O=POU= NOB= N=QUN= UB= N=OSP= SB=

qlq^i=abp=abqqbp= NS=SVN= UTB= NT=SPU= VNB= NV=PUQ= VOB=

alkq=abqqbp=cfk^k`fbobp= NQ=UOS= TTB= NQ=UUT= TTB= NR=VPT= TSB=

qobplobofb== O=NVP= NNB= N=SNU= UB= ======QOR==== OB=

=
Éå=hÉìêçë= PNLNOLOMMQEéF= PNLNOLOMMR=EéF= PNLNOLOMMS=EéF=

= jçåí~åí= B= jçåí~åí= B= jçåí~åí= B=

^`qfc=fjjl_fifpb= OO=TMP= TPB= PN=SSN= TUB= QP=TRM= TUB=

^`qfc=`fo`ri^kq= U=RNS= OTB= U=VTQ= OOB= NO=RQV= OOB=

qlq^i=ar=_fi^k= =====PN=ONV==== NMMB= ===QM=SPR==== NMMB= ===RS=OVV==== NMMB=

`^mfq^ru=molmobp=mad= ========Q=TSO==== NRB= S=TTS= NTB= V=TST= NTB=

qlq^i=abp=abqqbp= =====OS=OVR==== UQB= PP=RRR= UPB= QQ=POV= TVB=

alkq=abqqbp=cfk^k`fbobp= =====OO=QVM==== TOB= PN=MVR= TTB= QN=RQM= TQB=

qobplobofb== ========O=MNU==== SB= O=MMP= RB= R=MMN= VB=
=
=

QKRK==mobpbkq^qflk=dbkbo^ib=ab=iÛ^`qfsfqb=
=
iÉ=dêçìéÉ==`çåíáåÉåí~ä=~=éçìê=îçÅ~íáçå=ä~=ÅçìîÉêíìêÉ=ÇÉ=äÛÉåëÉãÄäÉ=ÇÉë=ÄÉëçáåë=ÇÉ=ãçÄáäáí¨=~ìíçãçÄáäÉI=
~ää~åí=ÇÉ=ä~=`çìêíÉ=¶=ä~=içåÖìÉ=Çìê¨ÉI=~ì=íê~îÉêë=ÇÉ=ÑçêãìäÉë=ÇÉ=Ñáå~åÅÉãÉåíë=î~êá¨ë=Éí=ÇÉ=ëÉêîáÅÉë=~ëëçÅá¨ë=
~ìñ=Ñáåë=ÇÛçÑÑêáê=ìåÉ=ê¨éçåëÉ=Åçãéä≠íÉI=ÅçåíáåìÉ=Éí=~Ç~éí¨É=~ìñ=ÄÉëçáåë=ëé¨ÅáÑáèìÉë=ÇÉë=qKmKbK=Eqê≠ë=mÉíáíÉ=
båíêÉéêáëÉëF=Éí=ÇÉë=m~êíáÅìäáÉêëK=
=
nìÉäèìÉ= ëçáí= ä~= Çìê¨É= ÇÉ= äÛÉåÖ~ÖÉãÉåí= áåáíá~ä= Çì= ÅäáÉåíI= äÉë= ÄÉëçáåë= ÇÉ= ãçÄáäáí¨= ëçåí= Åçåëí~åíëI= ã~áë=
äÛ¨îçäìíáçå= ÇÉ= äÛÉåîáêçååÉãÉåí= ¨ÅçåçãáèìÉ= Eåçí~ããÉåí= Éå= ã~íá≠êÉ= ÇÛÉãéäçáF= å¨ÅÉëëáíÉ= ìå= ÄÉëçáå= ÇÉ=
ÑäÉñáÄáäáí¨=Åêçáëë~åíK=
=
pìê=ìå=éä~å=Ö¨å¨ê~ä=äÛ¨îçäìíáçå=ÇÉë=ãçÇÉë=ÇÉ=Åçåëçãã~íáçå=åçí~ããÉåí=~ìíçãçÄáäÉë=éêáîáä¨Öá~åí=äÛìë~ÖÉ=
¶=ä~=éêçéêá¨í¨=çåí=Ç¨à¶=Åçåî~áåÅì=éê¨ë=ÇÉ=NM=B=ÇÉë=é~êíáÅìäáÉêë=Éí=T=B=ÇÉë=qKmKbK=K=iÉë=éê¨îáëáçåë=ê¨~äáëíÉë=
éçìê=äÉë=P=~åå¨Éë=¶=îÉåáê=ÑáñÉåí=êÉëéÉÅíáîÉãÉåí==¶=OM=Éí=NR=B=ä~=é¨å¨íê~íáçå=ÇÉ=ÅÉ=íóéÉ=ÇÉ=ÑçêãìäÉ=ëìê=ÅÉë=
ëÉÖãÉåíë=ÇÉ=ÅäáÉåí≠äÉK=
=
i~=ëÉÖãÉåí~íáçå=~ÅíìÉääÉ=Çì=ã~êÅÜ¨=ÇÉ=ä~=äçÅ~íáçå=Ä~ë¨É=ëìê=ä~=Çìê¨É=ÇÉ=äÛÉåÖ~ÖÉãÉåí=áåáíá~ä=Çì=ÅäáÉåí=Éëí=
Éå=Öê~åÇÉ=é~êíáÉ=ÅçåÇáíáçåå¨É=é~ê=ÇÉë=ê~áëçåë=ê¨ÖäÉãÉåí~áêÉë=Éí= ÑáëÅ~äÉë=èìá=çåí=ÅçåÇìáí= äÉë=~ÅíÉìêë=¶=ëÉ=
ëé¨Åá~äáëÉê=Éå=`çìêíÉ=çì=içåÖìÉ=Çìê¨É=çì=ÉåÅçêÉ=é~ê=íóéÉ=ÇÉ=ÅäáÉåí≠äÉ=båíêÉéêáëÉ=çì=m~êíáÅìäáÉêK==
=
i~=ê¨~äáí¨=Çì=j~êÅÜ¨=Éëí=ÄáÉå=ÇáÑÑ¨êÉåíÉ=Å~ê=áä=ëÛ~Öáí=ÉÑÑÉÅíáîÉãÉåí=áÅá=ÇÛìå=Â=`çåíáåììã=Ê=¶=ä~=Ñçáë=Éå=íÉêãÉ=
ÇÉ=aìê¨É=W=
=
J=iK`KaKEiçÅ~íáçå=`çìêíÉ=aìê¨ÉF=W=N=ÜÉìêÉ=¶=S=ãçáë=
J=iKjKaK=EiçÅ~íáçå=jçóÉååÉ=aìê¨ÉF=W==P=ãçáë=¶==NU=ãçáë=
J=iKiKaK=E=içÅ~íáçå=içåÖìÉ=aìê¨ÉF=W=NO=ãçáë=¶=SM=ãçáë=

=
=ã~áë=¨Ö~äÉãÉåí=Éå=íÉêãÉ=ÇÉ=`äáÉåí≠äÉ=W=
=
J=aÉ=ä~=mKjKbK=¶==ä~=qKmKbK==
J=aÉ=iÛ^êíáë~å=¶=ä~=mêçÑÉëëáçå=iáÄ¨ê~äÉ=
J=aì=qê~î~áääÉìê=fåÇ¨éÉåÇ~åí=~ì=m~êíáÅìäáÉêK=

=
i~=ê¨é~êíáíáçå=Çì=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=ÅçåëçäáÇ¨=ÉåíêÉ=ä~=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=EiiaF=Éí=ä~=äçÅ~íáçå=ãçóÉååÉ=Éí=
ÅçìêíÉ=Çìê¨É=Eija=Éí=i`aF=Éëí=ä~=ëìáî~åíÉ=W==
=

= PNLNOLOMMN= ONLNOLOMMO= PNLNOLOMMP=
iia= UO=B= UO=B= UO=B=

ijaLi`a= NO=B= NO=B= NO=B=
=
=



=
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aÉ=é~ê=W=
J=ëçå=éçëáíáçååÉãÉåí=ìåáèìÉ=ëìê=äÛÉåëÉãÄäÉ=ÇÉ=ÅÉííÉ=j~íêáÅÉ=aìê¨É=L=`äáÉåí===
J=ëÉë=áãéä~åí~íáçåë=ÇÉ=å~íìêÉ=^ìíçãçÄáäÉ=EÉí=åçå=ÇÉ=íóéÉ=ëìÅÅìêë~äÉë=ÇÉ=Ä~åèìÉë=çì=ÇÛ~ëëìê~åÅÉëÁF==
J=ëçå=ë~îçáê=Ñ~áêÉ==Éå=íÉêãÉ=ÇÉ=ÇáëíêáÄìíáçåI=ÇÉ==ã~êâÉíáåÖ=Éí=ÇÉ==ÅçããìåáÅ~íáçåI=
==
äÉ=dêçìéÉ=`çåíáåÉåí~ä=Éëí=ÄáÉå=~êã¨=éçìê=ê¨éçåÇêÉ=~ìñ=ÉñáÖÉåÅÉë=ÇÉ=ë~=ÅáÄäÉ=ÇÉ=ÅäáÉåí≠äÉ=K=
=
=

QKSK=i^=iia=^ru=qmb=bq=^ru=molcbppflkkbip=
=

QKSKNK=W=iÉ=j¨íáÉê=ÇÉ=ä~=içÅ~íáçå=içåÖìÉ=aìê¨É=
=
s¨êáí~ÄäÉ=ÑçêãìäÉ=ÇÉ=Ñáå~åÅÉãÉåíI=ä~=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=çÑÑêÉ=ìåÉ=~äíÉêå~íáîÉ=í~åí=¶=äD~ÅÜ~í=~ì=Åçãéí~åí=
çì=¶=Åê¨ÇáíI=èìD~ìñ=ÑçêãÉë=ÇÉ=äçÅ~íáçå=~îÉÅ=çéíáçå=ÇD~ÅÜ~í=Éå=Ñáå=ÇÉ=Åçåíê~í=EÅê¨Çáí=Ä~áä=Éí=iKlK^FK==
=
bå=iKiKaKI= äÉ=Åçºí=ëìééçêí¨=é~ê= äÉ= äçÅ~í~áêÉ=éêÉåÇ=Éå=ÅçãéíÉ= ä~=åçíáçå=ÇÉ= = âáäçã¨íê~ÖÉ= =Éí=ÇÉ= =Çìê¨É=ÇÉ=
äçÅ~íáçå=èìá=ÅçåÇáíáçååÉåí=ÇáêÉÅíÉãÉåí=äÛÉëíáã~íáçå=ÇÉ=ä~=î~äÉìê=î¨å~äÉ=Çì=î¨ÜáÅìäÉ=é~ê=äÉ=äçìÉìê=~=äÛáëëìÉ=
Çì=Åçåíê~íI=Éí=é~ê=ä~=ãÆãÉ=ëçå=áãé~Åí=¨ÅçåçãáèìÉ=ëìê=ä~=ãÉåëì~äáí¨=~ééäáèì¨ÉK=iÉ=äçÅ~í~áêÉ=åÉ=ëìééçêíÉ=
Éå=ê¨~äáí¨=èìÉ=äÉ=Åçºí=ÇÉ=ë~=Åçåëçãã~íáçå==~ìíçãçÄáäÉ=~îÉÅ=ìåÉ=ê≠ÖäÉ==Çì=àÉì=ÅçååìÉ=¶=äÛ~î~åÅÉI=äÉ=äçìÉìê=
~ëëìã~åí=éçìê=ë~=é~êí=äÉ=êáëèìÉ=ëìê=äÛÉëíáã~íáçå=ÇÉ=ä~=î~äÉìê=ÑìíìêÉ=ÇÉ=êÉîÉåíÉ=Çì=î¨ÜáÅìäÉ=äçì¨K=
=
`ÉííÉ= ÑçêãìäÉ= éÉêãÉí= ¨Ö~äÉãÉåí= ~ìñ= ÉåíêÉéêáëÉë= çì= ~ìñ= é~êíáÅìäáÉêë= ÇÉ= éê¨ëÉêîÉê= äÉìê= Å~é~Åáí¨=
ÇDÉåÇÉííÉãÉåí=¶=ãçóÉå=Éí=äçåÖ=íÉêãÉ=Ç~åë=ä~=ãÉëìêÉ=çì=áä=ëÛ~Öáí=ÇÉ=éìêë=äçóÉêë=ÇÉ=å~íìêÉ=ÅçããÉêÅá~äÉ=Éí=
åçå=Ä~åÅ~áêÉK=
=
`çåíê~áêÉãÉåí= ~ìñ= Åê¨Çáíë= Åä~ëëáèìÉë= çì= ~ìñ= çé¨ê~íáçåë= ÇÉ= iKlK^K= EiçÅ~íáçå= ~îÉÅ= léíáçå= ÇÛ^ÅÜ~íFI= äÉë=
Åçåíê~íë=ÇÉ=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=åD~éé~ê~áëëÉåí=åá=ÇáêÉÅíÉãÉåí=~ì=Äáä~å=åá=Éå=ÉåÖ~ÖÉãÉåí=Üçêë=Äáä~åK=iÉ=
é~ëëáÑ=ëÛÉå=íêçìîÉ=ÇçåÅ=Â=~ää¨Ö¨=ÊK=iÉë=äçóÉêë=EÉå=í~åí=èìÉ=ÅÜ~êÖÉëF=îáÉååÉåí=Éå=Ç¨ÇìÅíáçå=Çì=ê¨ëìäí~í=ÑáëÅ~äK=
mçìê=äÉë=î¨ÜáÅìäÉë=ÇÉ=íçìêáëãÉI=äÉë=äçóÉêë=ëçåí=Ç¨ÇìÅíáÄäÉë=Éí=Ñçåí=äDçÄàÉí=ÇDìåÉ=ê¨áåí¨Öê~íáçå=Éå=ÑçåÅíáçå=
Çì=éä~ÑçåÇ=ÇD~ãçêíáëëÉãÉåí=ÑáëÅ~ä=Éå=îáÖìÉìê=¶=ä~=Ç~íÉ=ÇÉ=ä~=äçÅ~íáçåK=i~=qKsK^KI=ê¨Åìé¨ê~ÄäÉI=Éëí=é~ó¨É=~ì==
êóíÜãÉ=ÇÉë=äçóÉêëI=¨îáí~åí=~áåëá=äÉ=Åê¨Çáí=ÇÉ=qKsK^K=èìá=éÉìí=éÉëÉê=éÉåÇ~åí=éäìëáÉìêë=ãçáë=ëìê=ä~=íê¨ëçêÉêáÉ=
ÇÉ=äÛÉåíêÉéêáëÉK=bå=êÉî~åÅÜÉI=ä~=qKsKqKpK=Eí~ñÉ=ëìê=äÉë=î¨ÜáÅìäÉë=ÇÉ=íçìêáëãÉ=Éí=ÇÉë=ëçÅá¨í¨ëF=Éëí=ÇìÉ=é~ê=äÉ=
äçÅ~í~áêÉ=ëìê=äÉë=ëÉìäë=î¨ÜáÅìäÉë=ÇÉ=íçìêáëãÉK==
=
i~= äçÅ~íáçå=Éëí=Éå=çìíêÉ= äÉ=ëÉìä=ãçÇÉ=ÇÉ= Ñáå~åÅÉãÉåí=çìîê~åí=Çêçáí=¶=ÇÉë=~î~åí~ÖÉë=éçìê= äÉ=Å~äÅìä=ÇÉ= ä~=
í~ñÉ= éêçÑÉëëáçååÉääÉK= `çåíê~áêÉãÉåí= ~ì= Åê¨Çáí= Éí= ~ì= Åê¨ÇáíJÄ~áäI= ä~= äçÅ~íáçå= éÉêãÉí= ÇÉ= Ç¨íÉêãáåÉê=
é¨êáçÇáèìÉãÉåí=ä~=î~äÉìê=äçÅ~íáîÉ=Çì=ÄáÉå=Éå=ÑçåÅíáçå=Çì=éêáñ=ÇÉ=êÉîáÉåí=éçíÉåíáÉä=éçìê=äDìíáäáë~íÉìêI=ÅÛÉëíJ¶J
ÇáêÉ= äÉ= éêáñ= ~ìèìÉä= áä= éçìêê~áí= ~Åèì¨êáê= ìå= ã~í¨êáÉä= ~ó~åí= äÉë= ãÆãÉë= Å~ê~Åí¨êáëíáèìÉëK= `ÉííÉ= éçëëáÄáäáí¨=
éÉêãÉí=~áåëá=ÇÉ=ãáåçêÉê=ä~=q~ñÉ=mêçÑÉëëáçååÉääÉ=~ëëçÅá¨É=~ìñ=ÄáÉåë=Ççåí=ä~=î~äÉìê=ÇáãáåìÉ=ê~éáÇÉãÉåíK=fä=
ëÛ~Öáí= ÇÛìå= ~î~åí~ÖÉ= ÑáëÅ~ä= èìá= ~= ä~êÖÉãÉåí= ÅçåíêáÄì¨= ¶= äDÉåîçä= ÇÉ= ä~= äçÅ~íáçå= Ñáå~åÅá≠êÉ= ÅÉë= ÇÉêåá≠êÉë=
~åå¨ÉëK=
=
pá=ä~=q~ñÉ=mêçÑÉëëáçååÉääÉ=~=ä~êÖÉãÉåí=ÅçåíêáÄì¨=~ì=Ç¨îÉäçééÉãÉåí=ÇÉ=ä~=iKiKaK=~ìéê≠ë=ÇÉë=ÉåíêÉéêáëÉë=èìá=
ó= ëçåí= ~ëëìàÉííáÉëI= ÉääÉ= ~= ¨í¨=ìå= ÑêÉáå= ¶= = ëçå=Éëëçê= ~ìéê≠ë=ÇÉë= äçÅ~í~áêÉë=åçå=~ëëìàÉííáë= E~Çãáåáëíê~íáçåë=
éìÄäáèìÉë= Éí= é~êíáÅìäáÉêë= åçí~ããÉåíF=K= a~åë= ÅÉ= Å~ë= äÉ= äçìÉìê= Ççáí= äìáJãÆãÉ= ~ÅèìáííÉê= ä~= q~ñÉ=
mêçÑÉëëáçååÉääÉ=ÅÉ=èìá=êÉéê¨ëÉåíÉ=ëìáî~åí=ä~=ëáíì~íáçå=Ö¨çÖê~éÜáèìÉ=ìå=ëìêÅçºí=ÑáëÅ~ä=ÇÉ=NIR=~=OIR=B=éêçéêÉ=
~=ÅÉííÉ=ÑçêãìäÉK=
=
i~= ê¨ÑçêãÉ= Éå= Åçìêë= ÇÉ= ä~= q~ñÉ= mêçÑÉëëáçååÉääÉ= ÇÉîê~áí= ëÉåëáÄäÉãÉåí= ÅçåíêáÄìÉê= ~ì= Ç¨îÉäçééÉãÉåí= ÇÉë=
ÑçêãìäÉë=ÇÉ=iKiKaK=~ìéê≠ë=ÇÉë=é~êíáÅìäáÉêë=ë~ÅÜ~åí=èìÉ=ÇÉéìáë=äÉ=Ç¨Äìí=ÇÉ=äÛ~åå¨É=OMMQ=äÉ=Â=ÖÉä=Ê=ÇÉ=ä~=qKmK=
ëìê=äÉë=åçìîÉ~ìñ=áåîÉëíáëëÉãÉåíë=~=~åíáÅáé¨=ÅÉ=ãçìîÉãÉåíK=

=
aÉìñ=Öê~åÇë=íóéÉë=ÇÉ=Åçåíê~íë=ÇÉ=iKiKaK==ëçåí=éêçéçë¨ë=ëìê=äÉ=ã~êÅÜ¨W==
=
J=iÉ=Åçåíê~í=ÑçêÑ~áí~áêÉ=W=äDÉåíêÉéêáëÉ==äçÅ~í~áêÉ=åD~=é~ë=Åçåå~áëë~åÅÉ=ÇÉë=¨ä¨ãÉåíë=èìá=Ç¨íÉêãáåÉåí=äÉ=äçóÉê=¶=
îÉêëÉêK=`É=ÇÉêåáÉê=Éëí=Ñáñ¨=~ì=Ç¨é~êíI=ë~ìÑ=Åä~ìëÉë=Åçåíê~áêÉëK=^ì=íÉêãÉ=Çì=Åçåíê~íI=äÉ=äçìÉìê=~=ä~=éçëëáÄáäáí¨=
ÇD¨í~Ääáê= ìåÉ= Ñ~Åíìê~íáçå=ÇÉë= Ñê~áë= ëìééä¨ãÉåí~áêÉë= áåíÉêîÉåìë=~ì= Åçìêë=ÇÉ= ä~= äçÅ~íáçå=Éí= ÇDÉÑÑÉÅíìÉê= ìåÉ=
ê¨Öìä~êáë~íáçå=éçêí~åí=ëìê=äÉ=âáäçã¨íê~ÖÉ=ê¨ÉääÉãÉåí=é~êÅçìêì=çì=äÉë=Ñê~áë=ÇÉ=êÉãáëÉ=Éå=¨í~í=Çì=î¨ÜáÅìäÉK==
=
J=iÉ=Åçåíê~í=Éå=ÖÉëíáçå=Â==äáîêÉ=çìîÉêí=Ê=èìá=éÉêãÉí=¶=äDÉåíêÉéêáëÉ==äçÅ~í~áêÉ=ÇD~ééê¨ÜÉåÇÉê=ä~=ëíêìÅíìêÉ=Çì=
äçóÉê= ¶= é~óÉê= Eí~ìñ= ÇÉ= éä~ÅÉãÉåíI= î~äÉìê= ê¨ëáÇìÉääÉ= Éëíáã¨ÉK= KKFK= aÉë= ~àìëíÉãÉåíë= é¨êáçÇáèìÉë= éÉìîÉåí=
áåíÉêîÉåáêK= iÉ= ê¨¨èìáäáÄê~ÖÉ= ÉåíêÉ= Ç¨éÉåëÉë= ÉÑÑÉÅíáîÉë= Éí= Éëíáã¨Éë= ëÉ= Ñ~áí= ~ì= íÉêãÉ= Çì= Åçåíê~íK= `ÉííÉ=
ÑçêãìäÉI=éä¨ÄáëÅáí¨É=é~ê=äÉë=ÅäáÉåíë=ÇÉ=í~áääÉ=áãéçêí~åíÉI=éÉêãÉí=ìåÉ=íçí~äÉ=íê~åëé~êÉåÅÉ=ÉåíêÉ=äÉ=äçìÉìê=Éí=
äÉ= äçÅ~í~áêÉ=ÄáÉå=èìÉ=ëìê= äÉ= ÑçåÇ=ÉääÉ= íê~åëÑ≠êÉ=ìåÉ=é~êíáÉ=Çì= = êáëèìÉ=Çì= äçìÉìê=~ì= äçÅ~í~áêÉK=bääÉ=Éëí=ã~ä=
~Ç~éí¨É=~ìñ=qmb=Éí=åÛÉëí=é~ë=éêçéçë¨É=é~ê=`çåíáåÉåí~ä=iÉ~ëÉ=¶=ëÉë=ÅäáÉåíëK=

=



=
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m~ê=~áääÉìêëI=Éå=ÑçåÅíáçå=Çì=Åçåíê~í=ëçìëÅêáíI=íçìíÉ=ìåÉ=é~äÉííÉ=ÇÉ=ëÉêîáÅÉë=~ååÉñÉë=éÉìí=ÆíêÉ=ÑçìêåáÉ=é~ê=äÉ==
äçìÉìêK=`DÉëí=åçí~ããÉåí=äÉ=Å~ë=ÇÉ=äD~ëëáëí~åÅÉI=ä~=ÖÉëíáçå=Çì=Å~êÄìê~åíI=ä~=ëçìëÅêáéíáçå=ÇÉë=~ëëìê~åÅÉëI=ä~=
ãáëÉ=¶=Çáëéçëáíáçå=ÇDìå=î¨ÜáÅìäÉ=ÇÉ=êÉãéä~ÅÉãÉåí=Éå=Å~ë=ÇÉ=é~ååÉK=KK==
=
iÉ=í~ìñ=ÇÉ=ëçìëÅêáéíáçå=¶=ÅÉë=ëÉêîáÅÉë=~ëëçÅá¨ë=Éëí=íê≠ë==î~êá~ÄäÉ=åçí~ããÉåí=ëìê=äÉë=mKjKbK=Éí=qKmKbK=çª=ÄáÉå=
ëçìîÉåí= ä~= iKiKaK= ëÉ= ê¨ëìãÉ= ¶= ìåÉ= ëáãéäÉ= çé¨ê~íáçå= ÇÉ= äçÅ~íáçå= Ñáå~åÅá≠êÉ= éÉêãÉíí~åí= ÇÛçéíáãáëÉê= ä~=
ëíê~í¨ÖáÉ=Åçãéí~ÄäÉ=Éí=ÑáëÅ~äÉ=ÇÉ=äÛÉåíêÉéêáëÉK==
=
^= äÛáåîÉêëÉ=éçìê= äÉë= ÉåíêÉéêáëÉë=ÇÉ= í~áääÉ= áãéçêí~åíÉ= ä~= åçíáçå=ÇÉ= ëÉêîáÅÉ=Éëí=éêáãçêÇá~äÉ= ~ää~åí= àìëèìÛ~ì=
Â=cäÉÉí= j~å~ÖÉãÉåí=Ê= éìê= EÑçêãìäÉ= ÇÉ= ÖÉëíáçå= ÇÉ= é~êÅ= ë~åë= Ñáå~åÅÉãÉåíFK= ^= ÅÉ= éêçéçë= äÉë= é~êÅë=
êÉîÉåÇáèì¨ë= é~ê= äÉë= ~ÅíÉìêë= Çì= ã~êÅÜ¨= Éå= iKiKaK= ÇçáîÉåí= ÆíêÉ= ~ééê¨ÜÉåÇ¨ë= Éå= íÉå~åí= ÅçãéíÉ= ÇÉ= ä~=
ê¨é~êíáíáçå= Ñáå~åÅÉãÉåí=LÖÉëíáçå= EìåÉ=ëáãéäÉ=Å~êíÉ=Å~êÄìê~åí=éçìî~åí=é~êÑçáë=éÉêãÉííêÉ=ÇÉ=Åçãéí~ÄáäáëÉê=
ìå=Åçåíê~í=Éå=iKiKaÁKKF=
=
içêë= Çì= é~ëë~ÖÉ= ¶= ä~= åçêãÉ= Åçãéí~ÄäÉ= áåíÉêå~íáçå~äÉ= Ef^pFI= ÇDáÅá= OMMRI= ëÉìäë= äÉë= Åçåíê~íë= ÇÉ= äçÅ~íáçå=
çé¨ê~íáçååÉääÉI= ÅÛÉëíJ¶JÇáêÉ= ÉåÖäçÄ~åí= ìåÉ= ë¨êáÉ= ÇÉ= ëÉêîáÅÉëI= Ä¨å¨ÑáÅáÉêçåí= ÉåÅçêÉ= ÇÉë= ~î~åí~ÖÉë=
Åçãéí~ÄäÉë=Éí=ÑáëÅ~ìñ=ãÉåíáçåå¨ë=éäìë=Ü~ìí=ÅÉ=èìá=ÅçåíêáÄìÉê~=¶=~ÅÅêç≤íêÉ=ä~=é¨å¨íê~íáçå=ÇÉë=ëÉêîáÅÉë=ëìê=
äÉë=ÉåíêÉéêáëÉë=äçÅ~í~áêÉë=ÇÉ=í~áääÉ==ãçÇÉëíÉK=

=
QKSKOK==iÉ=j~êÅÜ¨=ÇÉ=ä~=iia=W=båîáêçååÉãÉåíI=^ÅíÉìêëI=mÉêëéÉÅíáîÉë=

=
iÉ=ã~êÅÜ¨=ÇÉ=ä~=iia=ëÛáåëÅêáí=å~íìêÉääÉãÉåí=Ç~åë=ÅÉäìá=ÇÉ=äÛ~ìíçãçÄáäÉ=èìá=áåÅäìí=¶=ä~=Ñçáë=äÉë=î¨ÜáÅìäÉë=ÇÉ=
íçìêáëãÉ=Åçããìå¨ãÉåí=~ééÉä¨ë=Â=m~êíáÅìäáÉêë=Ê=çì=sKmK=Éí== äÉë=s¨ÜáÅìäÉë=Çáíë=ìíáäáí~áêÉë==ä¨ÖÉêë=ÇÉ=ãçáåë=
ÇÉ=PIR=íçååÉë=çì=sKrKiK=

=
QKSKOKNK=iÉ=j~êÅÜ¨=~ìíçãçÄáäÉ=
=
`É=ã~êÅÜ¨=ëìÄáí=íê~ÇáíáçååÉääÉãÉåí=ÇÉë=î~êá~íáçåë=áãéçêí~åíÉë=äá¨Éë=¶=ä~=Ñçáë=~ìñ=ÅóÅäÉë=ÇÉ=Åçåëçãã~íáçå=
ÇÉ=ä~=ÅäáÉåí≠äÉ=é~êíáÅìäá≠êÉ=ã~áë=¨Ö~äÉãÉåí=~ìñ=ÅóÅäÉë=äá¨ë=~ìñ=áåîÉëíáëëÉãÉåíë=ÇÉë=ÉåíêÉéêáëÉëK=
=
m~ê=~áääÉìêë=äÉë=ÉÑÑÉíë=ÇÉ=êÉåçìîÉääÉãÉåí=ÇÉë=ãçÇ≠äÉë=ÇÉ=ä~=é~êí=ÇÉë=ÅçåëíêìÅíÉìêë=çì=ÇÛáåÅáí~íáçåë=ÑáëÅ~äÉë=
ÇÉ=äÛbí~í==éÉìîÉåí=ãçÇáÑáÉê=ÅÉ=ÅóÅäÉ=å~íìêÉä=é~ê=ÇÉë=ÉÑÑÉíë=ÇÛ~åíáÅáé~íáçåK=
=
fä= ÅçåîáÉåí= ÅÉéÉåÇ~åí=ÇÉ= êÉä~íáîáëÉê= äÉìê= áãéçêí~åÅÉI= Â=äÛÉÑÑÉí= åçìîÉ~ìí¨=Ê= ëÉ=Ä~å~äáë~åí= ÅçãéíÉ= íÉåì=ÇÉ=
äÛ~ÅÅ¨ä¨ê~íáçå=Éí=ÇÉ=ä~=ãìäíáéäáÅ~íáçå=ÇÉë=êÉåçìîÉääÉãÉåíë=ÇÉ=ãçÇ≠äÉëK=
=
iÉë=çé¨ê~íÉìêë=ÉëíáãÉåí=èìÉ=äÉ=Â=ã~êÅÜ¨==ëçÅäÉ=Ê=cê~å´~áë=sKmK=H=sKrKiK=¨í~åí=ÇÉ=äÛçêÇêÉ=ÇÉ=OIP=ãáääáçåë==ÇÉ=
î¨ÜáÅìäÉëI= áä= ëÉãÄäÉ= éê¨îáëáÄäÉ= áåÇ¨éÉåÇ~ããÉåí= Çì= ÅçåíÉñíÉ= ¨ÅçåçãáèìÉ= = Ö¨å¨ê~ä= ÇÉ= îçáê= äÉ= ã~êÅÜ¨=
ê~ííê~éÉê==äÛ~î~åÅÉ=éêáëÉ=~ì=Åçìêë=ÇÉë=R=ÇÉêåá≠êÉë=~åå¨Éë=é~ê=ìåÉ=ëí~Äáäáë~íáçå=~ìíçìê=ÇÉ=ÅÉ=ã~êÅÜ¨=ëçÅäÉ=éçìê=OMMQK=
=
iÉ=îçäìãÉ=ÇÉë=îÉåíÉë=~ìñ=é~êíáÅìäáÉêë=ÅçåíáåìÉ=ÇÉ=ÇáãáåìÉê=Éí= = êÉéê¨ëÉåí~áí= =Éå=OMMP=ãçáåë=ÇÉ=SM=B=Çì=
ã~êÅÜ¨K=
=
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=
`ÉííÉ= Ä~áëëÉ= ÇÉ= äÛçêÇêÉ= ÇÉ= NM= B= EëçìêÅÉë= pkisiaI= àìáå= OMMOF= ëìê= äÉë= S= ÇÉêåá≠êÉë= ~åå¨Éë= ëÛÉëí= Ñ~áíÉ= Éå=
~éé~êÉåÅÉ= ~ì= éêçÑáí= ÇÉ= äÛÉåëÉãÄäÉ= ÇÉë= ~ìíêÉë= ëÉÖãÉåíë= Çì=ã~êÅÜ¨K= j~áë= ÅÉ= êÉéäá= Éëí= Éå= ê¨~äáí¨= ãçáåë=
áãéçêí~åí=èìÉ=äÉë=ÅÜáÑÑêÉë=Äêìíë=åÉ=äÉ=Ñçåí=~éé~ê~≤íêÉ=Å~ê=äÉë=ÅçåëíêìÅíÉìêë=çåí=ìíáäáë¨=Eã~ëëáîÉãÉåí=éçìê=
ÅÉêí~áåë=ÇÛÉåíêÉ=ÉìñF= äÉë=Å~å~ìñ=ÇÉ=îÉåíÉë=ÇáêÉÅíÉë= =Éí=ÇÉ=iK`KaK=éçìê= íÉåíÉê=ÇÉ=éê¨ëÉêîÉê= = äÉìêë=é~êíë=ÇÉ=
ã~êÅÜ¨=~éé~êÉåíÉëK=
=
`Éë= fãã~íêáÅìä~íáçåë= Â=~åíáÅáé¨Éë=Ê= ëÉ= êÉíêçìîÉåí= ëìê= äÉ= ã~êÅÜ¨= ÇÉ= äÛçÅÅ~ëáçå= ê¨ÅÉåíK= fä= ëÛ~Öáí= ëçáí= ÇÉ=
î¨ÜáÅìäÉë= = Â==M= âáäçã≠íêÉ=ÊI= ëçáí= ÇÉ= î¨ÜáÅìäÉë= Â=ÇÉ= aáêÉÅíáçå=Ê= éçìî~åí= ÆíêÉ= Éå= ê¨~äáí¨= ÇÉë= êÉéêáëÉë= ÇÉ=
äçÅ~íáçå=`çìêíÉ=aìê¨É=ÇÉ=ãçáåë=ÇÉ=S=ãçáë=Éí=NM=MMM=âãKE_ìóJÄ~ÅâF=
=
`É= éÜ¨åçã≠åÉ= Éëí= äçáå= ÇÛÆíêÉ= åÉìíêÉ= éìáëèìÉ= äÛçå= éÉìí= ÉëíáãÉê= Ñáå= OMMP= Éå= cê~åÅÉ= ¶= éäìë= ÇÉ= NMM= MMM=
î¨ÜáÅìäÉë=äÉë=ëíçÅâë=ÇÉ=ÅÉë=Â=çÅÅ~ëáçåë=Ê=éêÉëèìÉ=åÉìîÉë=í~åí=ëìê=äÉë=é~êÅë=ÇÉë=ÅçåëíêìÅíÉìêë=èìÉ=ÅÜÉò=äÉë=
ÅçåÅÉëëáçåå~áêÉëK==
=
`É=íóéÉ=ÇÉ=î¨ÜáÅìäÉë=ÅçåëíáíìÉ=ìåÉ=ëçìêÅÉ=ÇÛ~ééêçîáëáçååÉãÉåí=åçìîÉääÉI=é~êíáÅìäá≠êÉãÉåí=~ííê~ÅíáîÉ=éçìê=
`çåíáåÉåí~äK=`ÉííÉ=ëçìêÅÉ=Éëí=ÇÛ~ìí~åí=éäìë=é¨êÉååÉ=èìÛÉääÉ=Éëí=~äáãÉåí¨É==é~ê=ä~=åçìîÉääÉ=o¨ÖäÉãÉåí~íáçå=
bìêçé¨ÉååÉ=ëìê= ä~=aáëíêáÄìíáçå=^ìíçãçÄáäÉI=é~ê= äÉë=ëìêÅ~é~Åáí¨ë=ëíêìÅíìêÉääÉë=ÇÉë=ÅçåëíêìÅíÉìêë=Éí=é~ê= ä~=
ãìäíáéäáÅ~íáçå=ÇÉë=ã~êÅÜ¨ë=ÇÉ=åáÅÜÉëK=

=
QKSKOKOK=iÉ=j~êÅÜ¨=ÇÉ=ä~=iia==
=
EpçìêÅÉ=pkisiaI=ÅÜáÑÑêÉë=~ì=PNLNOLOMMPF=
=
aÉéìáë=NVVRI=äÉ=ã~êÅÜ¨=Ñê~å´~áë=ÇÉ=ä~=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=~=Ä¨å¨ÑáÅá¨=ÇÛìåÉ=ëíê~í¨ÖáÉ=ÇÛÉñíÉêå~äáë~íáçå=ÇÉ=
ä~=é~êí=ÇÉë=ÉåíêÉéêáëÉë=éçìê=äÉìêë=áåîÉëíáëëÉãÉåíë=ë~åë=î~äÉìê=~àçìí¨ÉK==

=
iÉë=~ÅíÉìêë=ÇÉ= ä~= iKiKaK= ÇçáîÉåí= ëÛ~Ç~éíÉê= ~ìñ=åçìîÉääÉë= íÉåÇ~åÅÉë=Çì=ã~êÅÜ¨= Éå=çÑÑê~åí=ÇÉë= Åçåíê~íë= ¶=
Çìê¨É=ÑäÉñáÄäÉ=EÅêçáëë~åÅÉ=ÇÉ=ä~=ãçÄáäáí¨=ÇÉ=äÛÉãéäçáI=ÇÉë=`KaKaK=Éí=ÇÉë=ãáëëáçåëF=Éí=Éå=áåí¨Öê~åí=ìåÉ=ë¨êáÉ=
ÇÉ=ëÉêîáÅÉë=ÅçããÉ=ä~=ã~áåíÉå~åÅÉI=äÛ~ëëìê~åÅÉI=ä~=ÖÉëíáçå=ÇÉë=ëáåáëíêÉëI=ÉíÅÁ=

=
bå=U=~åë=ÇÉ=NVVR=¶=OMMPI=äÉ=é~êÅ=ÇÉ=î¨ÜáÅìäÉë=Éå=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=çì=Éå=ÖÉëíáçå=ÇÉ=ÑäçííÉë=Éå=cê~åÅÉ=~=
éêçÖêÉëë¨=ÇÉ=éê≠ë=ÇÉ=NOM=B=Eëçáí=MKSNN=ãáääáçå=ÇÉ=î¨ÜáÅìäÉë=Éå=NVVR=ÅçåíêÉ=NIPPR=ãáääáçå=ÇÉ=î¨ÜáÅìäÉë=~ì=PN=
a¨ÅÉãÄêÉ=OMMPFK=

 
=
iÉë= í~ìñ=ÇÉ=Åêçáëë~åÅÉ=~ååìÉäë=ÇÉ= ä~=iKiKaK= = ëÉ=ëáíì~áÉåí=ÉåíêÉ=NMB=Éí=NQB=é~ê=~å= àìëèìÛÉå=OMMN=Éí=ëçåí=
êÉîÉåìë=Éå=OMMO=Éí=OMMP=Ç~åë=ä~=òçåÉ=ÇÉë=HRB=ëçáí= =íçìàçìêë=íê≠ë=ä~êÖÉãÉåí=ëìé¨êáÉìê=¶=ä~=Åêçáëë~åÅÉ=Çì=
mKfK_K=Éå=cê~åÅÉ=Éí=Çì=ã~êÅÜ¨=~ìíçãçÄáäÉ=èìá=ê¨ÖêÉëëÉ=ÇÉ=éê≠ë=ÇÉ=RBK=
=
råÉ= ~ééêçÅÜÉ= ~å~äóíáèìÉ= Ä~ë¨É= ëìê= ä~= ëÉÖãÉåí~íáçå= Çì= ã~êÅÜ¨= ëÉäçå= ä~= í~áääÉ= Çì= é~êÅ= ÇÉë= äçÅ~í~áêÉë=
éÉêãÉí=ÇÉ=ãáÉìñ=ÅçãéêÉåÇêÉ=äÉ=ê~äÉåíáëëÉãÉåí=ÇÉ=ä~=Åêçáëë~åÅÉ==~ì=Ç¨Åçìêë=ÇÉë=ÉñÉêÅáÅÉë=OMMO=Éí=OMMPK==

`olfpp^k`b=ar=m^o`=ab=s°ef`ribp=bk=iia=bk=co^k`b=ENVVRJOMMPF
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iÉ=ã~êÅÜ¨=ÇÉ=ä~=iKiKaKëÉ=ê¨é~êíáí=Éå=ÉÑÑÉí=ÉåíêÉ=W=
J=äÉë=íê≠ë=Öê~åÇÉë=ÉåíêÉéêáëÉë=W=éäìë=ÇÉ=NMMM=ë~ä~êá¨ëI=
J=äÉë=mKjKbK=W=ÉåíêÉéêáëÉë=ÇÉ=NM=¶=NMMM=ë~ä~êá¨ëI=
J=äÉë=qKmKbK=I=äÉë=éêçÑÉëëáçååÉäë=Éí=áåÇ¨éÉåÇ~åíë=W=MJV=ë~ä~êá¨ëK=
J=äÛ~Çãáåáëíê~íáçåK=
=
i~=îÉåíáä~íáçå=Éí=äÉ=éçáÇë=Çì=é~êÅ=iia==é~ê=íóéÉ=ÇÉ=ÅäáÉåí≠äÉ=I=Éëí=ä~=ëìáî~åíÉ==EpçìêÅÉ=pkiisaI=bíìÇÉ=mjb=
àìáå=OMMPFW=

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

=
mê≠ë=ÇÉ=ä~=ãçáíá¨=Çì=é~êÅ=ÇÉë=Öê~åÇÉë=ÉåíêÉéêáëÉë=Éëí=Ç¨à¶=Éå=iKiKaK=råÉ=é~êí=ëáÖåáÑáÅ~íáîÉ=Çì==é~êÅ=èìá=åÛÉëí=
é~ë=Éå=iKiKaK= Éëí= Éå=Â=cäÉÉí=j~å~ÖÉãÉåí=Ê= EÖÉëíáçå=ÇÉ= ÑäçííÉë= ë~åë= Ñáå~åÅÉãÉåíFK= fä= åÉ= ëÛ~Öáí=èì~ëáãÉåí=
éäìë=èìÉ=ÇÛìå=ã~êÅÜ¨=ÇÉ=êÉåçìîÉääÉãÉåí=ëìê=ÅÉ=ëÉÖãÉåí=çª=äÉë=ÉåàÉìñ=ëçåí==Ç¨ëçêã~áë=bìêçé¨ÉåëK=
=
i~=é~êí=ÇÉë=qKmKbK=Éí=ÇÉë=éêçÑÉëëáçååÉäë=ëìê=äÉ=ã~êÅÜ¨=ÇÉ=ä~=iKiKaK=ÇÉîê~áí=ã¨Å~åáèìÉãÉåí=éêçÖêÉëëÉê=¶=ìå=
êóíÜãÉ=éäìë=¨äÉî¨=èìÉ=ÅÉääÉ=ÇÉë=jçóÉååÉë=Éí=dê~åÇÉë=båíêÉéêáëÉë=I=é~ëë~åí=ÇÉ=NRB=Çì=é~êÅ=Éå=OMMM=¶=ONB=
Éå=OMMRI==ÅçêêÉëéçåÇ~åí=¶=ìå=ÇçìÄäÉãÉåí=ÇÉë=îçäìãÉë=ëìê=R=~åë=Emê¨îáëáçåë=pKkKiKsKiKKaK=àìáå=OMMOF=
=
=
i~=m¨å¨íê~íáçå=~ÅíìÉääÉ=ÇÉ=ä~=iKiKaK=Éëí=áåîÉêëÉãÉåí=éêçéçêíáçååÉääÉ=¶=ä~=í~áääÉ=ÇÉë=ÉåíêÉéêáëÉë=ìíáäáë~íêáÅÉëKE=
EpçìêÅÉ=pkiisaI=bíìÇÉ=mjb=àìáå=OMMPFW=

=
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QKSKOKPK=iÛÉåîáêçååÉãÉåí=ÅçåÅìêêÉåíáÉä=
=
lå=ÇáëíáåÖìÉ=ÇçåÅ=íêçáë=Öê~åÇÉë=Ñ~ãáääÉë=ÇÉ=äçìÉìêë=äçåÖìÉ=Çìê¨É==ëÉäçå=ä~==í~áääÉ=ÇÉë=ÉåíêÉéêáëÉë=ÅäáÉåíÉë=
ÅáÄä¨Éë=èìá=ÇáÑÑ¨êÉåí=í~åí=é~ê=äÉìê=~ééêçÅÜÉ=Ñáå~åÅá≠êÉ=èìÉ=ÅçããÉêÅá~äÉ=W==
=
=N=L=iÉ=ã~êÅÜ¨=ÇÉë=Öê~åÇë=ÅçãéíÉë=Eéäìë=ÇÉ=PMM=î¨ÜáÅìäÉëF=
=
iÉë=äçìÉìêë=íÉäë=^êî~äI=iÉ~ëÉ=mä~å=çì=^KiKaKI=Ñáäá~äÉë=ÇÉ=Ä~åèìÉëI=áåîÉëíáëëÉåí=ìå=ã~êÅÜ¨=çª=äÉë=ÉåíêÉéêáëÉë=
ÅäáÉåíÉë=çåí= ä~=Å~é~Åáí¨=ÇÉ=å¨ÖçÅáÉê=~ìéê≠ë=ÇÉë=ÅçåëíêìÅíÉìêë=~ìíçãçÄáäÉë=ÇÉë=êÉãáëÉë=Åçåë¨èìÉåíÉë= =Éí=
ÇÉë= í~ìñ= íê≠ë=~î~åí~ÖÉìñ=~ìéê≠ë=ÇÉë=çêÖ~åáëãÉë=Ä~åÅ~áêÉëK=iÉ= ê∑äÉ=ÇÉ=ÅÉë=~ÅíÉìêë=ëÉ= ê¨ëìãÉ= =ëçìîÉåí=¶=
Ñçìêåáê=ìå=ëÉêîáÅÉ=ÇÉ=ÖÉëíáçå=ÇÉ=ÑäçííÉë=ÇÛçª=áäë=íáêÉåí=ÇÛ~áääÉìêë==ìåÉ=é~êíáÉ=áãéçêí~åíÉ=ÇÉ=äÉìêë=ã~êÖÉëK=
=
OL=iÉ=ã~êÅÜ¨=ÇÉë=mKjKbK=EÉåíêÉ=NM=Éí=PMM=î¨ÜáÅìäÉëF=
=
pìê=ÅÉ=ëÉÖãÉåí=íê≠ë=ÅçåÅìêêÉåÅ¨=çå=êÉíêçìîÉ=ÇÉë=~ÅíÉìêë=ÇÉ=í~áääÉ=ãçóÉååÉ=ÄáÉå=ëíêìÅíìê¨ë=íÉÅÜåáèìÉãÉåí=
Éí= Ñáå~åÅá≠êÉãÉåí= íÉäë= ^ìíçéä~åI= m~êÅçìêë= çì= ^íäÜçåK= iÉë= ã~àçêë= Ç¨éäçáÉåí= = ~ÅíìÉääÉãÉåí= ÇÉë= ãçóÉåë=
áãéçêí~åíë=éçìê=é~êíáê=¶=ä~=ÅçåèìÆíÉ=ÇÉ=ÅÉ=ã~êÅÜ¨K==
=
=PL=iÉ=ã~êÅÜ¨=ÇÉë=qKmKbK=EÉåíêÉ=N=Éí=NM=î¨ÜáÅìäÉë=F=
=
fä= ëÛ~Öáí= ë~åë= ÇçìíÉ= Çì= ã~êÅÜ¨= äÉ= éäìë= Åçåîçáí¨I= êÉéê¨ëÉåí~åí= ìå= éçíÉåíáÉä= ÇÉ= éäìë= ÇÉ= PIR= ãáääáçåë= ÇÉ=
î¨ÜáÅìäÉë= Ççåí= RB= ëÉìäÉãÉåí= ëçåí= ~ìàçìêÇÛÜìá= Éå= äçÅ~íáçå= äçåÖìÉ= Çìê¨ÉK= i~= ÅçããÉêÅá~äáë~íáçå= ÇÉë=
éêçÇìáíë= ÉñáÖÉ=ìåÉ= êÉä~íáçå=ÇÉ=éêçñáãáí¨K= =`çåíáåÉåí~ä=iÉ~ëÉ=Éëí=¶= ÅÉ= àçìê= áÇÉåíáÑá¨=é~ê= äÉë=çÄëÉêî~íÉìêë=
EuÉêÑáF=ÅçããÉ=äÉ=äçìÉìê=ëé¨Åá~äáëíÉ=ÇÉë=qKmKbK=~îÉÅ=éê≠ë=ÇÉ=VMM=ÅäáÉåíë=Éí=éäìë=ÇÉ=PMMM=î¨ÜáÅìäÉëK==
===
rå=ÅÉêí~áå=åçãÄêÉ=ÇÛ~ÅíÉìêë=ê¨Öáçå~ìñ=¨îçäì~åí=ëìê=ÅÉ=ãÆãÉ=ã~êÅÜ¨I==~ó~åí=ìå=é~êÅ=ãçóÉå=ÇÛÉåîáêçå=NMMM=
î¨ÜáÅìäÉë= êÉéê¨ëÉåíÉåí= Éå= cê~åÅÉ= èìÉäèìÉë= OM= MMM= î¨ÜáÅìäÉë= èìÉ= `çåíáåÉåí~ä= iÉ~ëÉ= = éçìêê~áí= Ç~åë= ìå=
éêçÅÜÉ=~îÉåáê=ÅçåÅÉåíêÉê=Ç~åë=ìåÉ=éÉêëéÉÅíáîÉ=ÇÉ==Åêçáëë~åÅÉ=ÉñíÉêåÉ=K=
=
=
QKSKOKQK==mÉêëéÉÅíáîÉë=

=
iÉ=pKkKiKsKiKaK=éê¨îçáí=ìåÉ=Åêçáëë~åÅÉ=Åìãìä¨É=ÇÉ=NR=B=Çì=é~êÅ=ÇÉë=ÉåíêÉéêáëÉë=Éå=iKiKaK=ëìê=äÉë=ÉñÉêÅáÅÉë=
OMMQ=Éí=OMMRK=

=

 2003 * 2005* % croissance

Professionnels
Parc total 3 691 000 4 230 769 15%
Parc en LLD 195 000 330 000 69%
Taux de pénétration 5% 8% 48%
Importance du segment pour les loueurs (*) 15% 21% 47%

 Entreprises de 10 à 1 000 salariés
Parc total 1 977 000 2 200 647 11%
Parc en LLD 604 000 680 000 13%
Taux de pénétration 31% 31% 1%
Importance du segment pour les loueurs (*) 45% 44% -2%

Entreprises de plus de 1 000 salariés
Parc total 875 000 901 328 3%
Parc en LLD 447 000 475 000 6%
Taux de pénétration 51% 53% 3%
Importance du segment pour les loueurs (*) 33% 31% -8%

Administrations
Parc total 390 000 401 460 3%
Parc en LLD 35 000 55 000 57%
Taux de pénétration 9% 14% 53%
Importance du segment pour les loueurs (*) 3% 4% 36%

Total Marché
Parc total 6 933 000 7 734 205 12%
Parc en LLD 1 335 000 1 540 000 15%
Taux de pénétration 19,3% 19,9% 3%
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i~= ê¨é~êíáíáçå= ÇÉ= ÅÉííÉ= Åêçáëë~åÅÉ= ¶= îÉåáê= Éëí= íê≠ë= áå¨Ö~äÉ= Éå= ÑçåÅíáçå= ÇÉ= ä~= í~áääÉ= ÇÉë= ÉåíêÉéêáëÉë= Éí=
äÛÉëëÉåíáÉä= ëÉ= ÅçåÅÉåíêÉ= ëìê= äÉë= qKmKbK= Éí= éêçÑÉëëáçååÉäëK= bå= ÉÑÑÉí= ÅçãéíÉ= = íÉåì= ÇÉ= ä~= Ñ~áÄäÉ= é¨å¨íê~íáçå=
~ÅíìÉääÉ=ÇÉ=ä~=iKiKaK=ëìê=ÅÉ=íóéÉ=ÇÉ=ëíêìÅíìêÉI=äÉ=ÇÉÖê¨=ÇÛ~éé¨íÉåÅÉ=å~íìêÉä=Éëí=ã¨Å~åáèìÉãÉåí=äÉ=éäìë=¨äÉî¨=
ëìê=ÅÉííÉ=ÅáÄäÉ=ÇÉ=ÅäáÉåíëI=èìáI=åçíçåë=äÉI=ÅçåëíáíìÉ=äÛÉëëÉåíáÉä=ÇÉ=ä~=ÅäáÉåí≠äÉ=~ÅíìÉääÉ=ÇÉ=`çåíáåÉåí~ä=iÉ~ëÉK=
=
^Ñáå=ÇÛ~ééê¨ÅáÉê= ~ì=ãáÉìñ= äÉë= ÅÜ~åÅÉë=ÇÉ=Ç¨îÉäçééÉãÉåí= = ÇÉ= ä~=iKiKaK= ~ìéê≠ë=ÇÉë= qKmKbK= = áä= ÅçåîáÉåí=ÇÉ=
ÅçåëáÇ¨êÉê=äÉë=ÇáÑÑ¨êÉåíÉë=ëçìêÅÉë=ÇÉ=Ñáå~åÅÉãÉåí=~ÅíìÉääÉë=ÇÉë=qmb=W=
=
iÉë= qKmKbK= ìíáäáëÉåí= ìåÉ= Ñçáë= ëìê= = ÇÉìñ= äÉìêë= êÉëëçìêÅÉë= Ñáå~åÅá≠êÉë= áåíÉêåÉë= éçìê= Åçìîêáê= äÉìêë= = ~ÅÜ~íë=
~ìíçãçÄáäÉë=ÅÉ=èìá=é≠ëÉ=ëìê=äÉìê==íê¨ëçêÉêáÉ=Éí=äÉ==Ñáå~åÅÉãÉåí=ÇÉ=äÉìê=~Åíáîáí¨=éêáåÅáé~äÉK=`ÉííÉ=ëáíì~íáçå=
ÅçåíêáÄìÉ=¶=~äçìêÇáê==äÉìê=Äáä~åI=¶=Ç¨Öê~ÇÉê=äÉìê=ÑçåÇë=ÇÉ=êçìäÉãÉåí=Éí=¶=~ÅÅêç≤íêÉ=äÉìê=~ëëáÉííÉ=ÇÉ=Å~äÅìä=ÇÉ=
í~ñÉ=éêçÑÉëëáçååÉääÉK=
=
=
=

 
 
 
 
 
 
 
 
 
 
        pçìêÅÉë=ÇÉ=Ñáå~åÅÉãÉåíë=é~êÅë=~ìíçãçÄáäÉë=ÇÉë=qKmKbK=EÉåèìÆíÉ=pKkKiKsKiKaK=F=

=
=
`Éë=~êÖìãÉåíë=ÇçáîÉåí=éçìîçáê=ÆíêÉë=ÉåíÉåÇìë=ÇÛìåÉ=çêÉáääÉ=~ííÉåíáîÉ=éìáëèìÉ=éê≠ë=ÇÛìåÉ=qKmKbK=ëìê=ÇÉìñ=~=
ìåÉ=çéáåáçå=éçëáíáîÉ=çì=íê≠ë=éçëáíáîÉ=ÇÉ=ä~=iKiKaK=Éí=OV=B=ëçåí=ë~åë=çéáåáçåI==áåÇáèì~åí=é~ê=~áääÉìêë=èìÛìå=
áãéçêí~åí= íê~î~áä= ÇÛáåÑçêã~íáçå= êÉëíÉ= ~= Ñ~áêÉ= ~ìéê≠ë= ÇÉ= ÅÉííÉ= éçéìä~íáçå= ÇÛÉåíêÉéêÉåÉìêë= Éí= ÇÉ= äÉìêë=
ÅçåëÉáäëK==
===============
iÛ~ìíçãçÄáäÉ= Éëí= ~î~åí= íçìí= ìå= ÄáÉå= ÇÉ= Åçåëçãã~íáçå= Ç¨éê¨Åá~ÄäÉK= fä= Éëí= Ö¨å¨ê~äÉãÉåí= ~Çãáë= èìÉ= äÉ=
ëìêÅçºí=Ö¨å¨ê¨=é~ê=äÛ~ÅÅÉëëáçå=¶=ä~=éêçéêá¨í¨=Éëí=ÉñíêÆãÉãÉåí=áãéçêí~åí=éçìê=ÇÉë=Çìê¨Éë=áåÑ¨êáÉìêÉë=¶=QU=
ãçáë= = Éí= Ç~åë= äÉ= Å~ë= ÇÛìåÉ= ìíáäáë~íáçå= éêçÑÉëëáçååÉääÉ= ~ëëáëÉ= ëìê= ìåÉ= îáëáÄáäáí¨= áåÑ¨êáÉìêÉ= ¶= QM= ãçáë=
äÛ~ää¨ÖÉãÉåí=ÇÉë=ÅÜ~êÖÉë=~êÄáíêÉ=å~íìêÉääÉãÉåí=Éå=Ñ~îÉìê=ÇÉ=ä~=iKiKaK=
=
i~=ê~áëçå=Éå=Éëí= Ñçêí=ëáãéäÉ=W= ä~=iKiKaK=åÛáåí¨ÖêÉê~=Ç~åë=ëÉë=Åçºíë=èìÉ= = ä~=Ç¨éê¨Åá~íáçå=Çì=î¨ÜáÅìäÉ=ëìê= ä~=
é¨êáçÇÉ=ÇÉ= äçÅ~íáçå=~äçêë=èìÉ= äÉë=~ìíêÉë= íÉÅÜåáèìÉë= Ñçåí= ëìééçêíÉê= äÛ~ãçêíáëëÉãÉåí= íçí~ä=Çì=î¨ÜáÅìäÉ=~ì=
ÅäáÉåíK=

=
fä=åÛÉå=ÇÉãÉìêÉ=é~ë=ãçáåë=èìÉ=ä~=iKiKaK=êÉëíÉ=éÉê´ìÉ=¶=íçêí==é~ê=äÉë=qKmKbK=E¨íìÇÉ=pKkKiKsKiKaKF=ÅçããÉ=¨í~åí=
éäìë=ÅçºíÉìëÉ=èìÉ=äÉë=ÑçêãìäÉë=ÇÉ=íóéÉ=Åê¨Çáí=çì=iKlK^K=éçìê=O=ê~áëçåë=éêáåÅáé~äÉë=W=
J= iÉë= qKmKbK= Åçåíê~áêÉãÉåí= ~ìñ= ëíêìÅíìêÉë= éäìë= áãéçêí~åíÉë= çåí= ìåÉ= îáëáçå= ÇÉë= Åçºíë= ~ìíçãçÄáäÉë= ê¨Éäë=
ÇáêÉÅíë=Éí=áåÇáêÉÅíë==ëçìëJÉëíáã¨É=ÇÉ=OM==¶=PM=B=K=
=J=iÉë=äçìÉìêë=Åä~ëëáèìÉë=åÉ=Ñçåí=Ö¨å¨ê~äÉãÉåí=é~ë=ä~=éêÉìîÉ=ÇÛìåÉ=Öê~åÇÉ=~ÖêÉëëáîáí¨=ÅçããÉêÅá~äÉ=ëìê=ÅÉë=
ÇÉã~åÇÉë=ìåáí~áêÉë=ÇÛìå=éêçÑáä==ÅäáÉåí=ÇáÑÑáÅáäÉ=¶=ÅÉêåÉê=éçìê=ÉìñK=

=
m~ê=~áääÉìêë=äÉë=éêçÅÉëë==Ü~ÄáíìÉäë=ÇÉë=äçìÉìêë=äÉë=Åçåíê~áÖåÉåí=¶=êÉëíÉê==¶=äÛáåí¨êáÉìê=ÇÉë=êÉãáëÉë=ëí~åÇ~êÇ=
~ÅÅçêÇ¨Éë=é~ê=éêçíçÅçäÉ=~ååìÉä=~ìéê≠ë=ÇÉë=ÅçåëíêìÅíÉìêëI=ê¨ëÉêî~åí==äÉë=êÉãáëÉë=ëìééä¨ãÉåí~áêÉë=ÇÉ=íóéÉ=
Â=ëéçí=Ê=å¨ÖçÅá¨Éë=~îÉÅ=äÉë=ÅçåëíêìÅíÉìêë=éçìê=äÉë=çé¨ê~íáçåë=ÅçåÅÉêå~åí=ÇÉë=ÑäçííÉë=ÇÉ=í~áääÉ=ëáÖåáÑáÅ~íáîÉK=

=
QKSKPK=iÉ=éçëáíáçååÉãÉåí=ÇÉ=`lkqfkbkq^i=ib^pb=ëìê=ëçå=ã~êÅÜ¨=W=mêçÇìáíë=Éí==píê~í¨ÖáÉ=
=

QKSKPKNK=aÉëÅêáéíáçå=ÇÉ=äÛçÑÑêÉ=mêçÇìáí=
`lkqfkbkq^i=ib^pb=~=Ç¨îÉäçéé¨=ÇÉë=éêçÇìáíë=~Ç~éí¨ë=~ìñ=ÄÉëçáåë=ÇÉë=qKmKbK=Éí=~êíáë~åëK=
=
i~=ëçÅá¨í¨=ÅçããÉêÅá~äáëÉ=~ÅíìÉääÉãÉåí=Q=çÑÑêÉë=ÇÉ= äçÅ~íáçå= äçåÖìÉ=Çìê¨É=W=qmb=bñéêÉëë=Éí=cäÉñó=éçìê= äÉë=
î¨ÜáÅìäÉë= åÉìÑëI= bÅçäÉ~ëÉ= éçìê= äÉë= î¨ÜáÅìäÉë= ê¨ÅÉåíëI= Éí= `çìêíÉëóI= Åçåíê~íë= ÇÉ= iKiKaK= ¶= ÇÉëíáå~íáçå= ÇÉë=
Ö~ê~ÖÉë=~ìíçãçÄáäÉë=Éí=ÇÉë=ê¨é~ê~íÉìêë=îáë~åí=¶=Ñáå~åÅÉê=äÉë=î¨ÜáÅìäÉë=ÇÉ=éêÆíK=
=
iÉ=ãçåí~åí=Çì=äçóÉê=ãÉåëìÉä=îÉêë¨=é~ê=äÉ=ÅäáÉåí=î~êáÉ=Éå=ÑçåÅíáçå=ÇÉ=ä~=Çìê¨É=Çì=Åçåíê~í=I=Çì=âáäçã¨íê~ÖÉ=Éí=
Çì=íóéÉ=ÇÉ=î¨ÜáÅìäÉK=fä=éÉìí=ÆíêÉ=äáå¨~áêÉ=çì=Ç¨ÖêÉëëáÑ=Éí=éêÉåÇ=Éå=ÅçãéíÉ=éäìëáÉìêë=î~êá~ÄäÉëI=Ççåí=ä~=î~äÉìê=
ÇÛ~ÅÜ~í=Éí=ÇÉ=êÉîÉåíÉ=Çì=î¨ÜáÅìäÉI=äÉë=ëÉêîáÅÉë=ëçìëÅêáíë=Éí=äÉ=í~ìñ=ÇÉ=Ñáå~åÅÉãÉåíK=

Leasing
8%

LLD
5%

IK
15%

Crédit
22%

Autofinanceme
50%



=
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qmb=bñéêÉëë=
=
`çåíáåÉåí~ä= Ä¨å¨ÑáÅáÉ= Éå= éÉêã~åÉåÅÉ= ÇÛìåÉ= ÇáëéçåáÄáäáí¨= ÇÉ= î¨ÜáÅìäÉë= Eî¨ÜáÅìäÉë= ÇÉ= íçìêáëãÉ= Éí=
ìíáäáí~áêÉëFK= fä= ÅçåëíáíìÉ= ìå= ~î~åí~ÖÉ= ÅçåÅìêêÉåíáÉä= íê≠ë= áãéçêí~åí= ëìê= ä~= ÅäáÉåí≠äÉ= ÇÉë= qKmKbKL~êíáë~åëI= èìá=
ÉñáÖÉ= ìåÉ= ÇáëéçåáÄáäáí¨= áãã¨Çá~íÉ= ÇÉë= î¨ÜáÅìäÉëK= `Éë= s¨ÜáÅìäÉë= ëçåí= ëçáí= = äçÅ~äáë¨ë= ëìê= é~êÅ= ÅÜÉò= äÉë=
ÅçåëíêìÅíÉìêë=ëçáí=îá~= äÛ~Åíáîáí¨= äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=éçìê= äÉ=éêçÇìáí=bÅçäÉ~ëÉK=qmb=bñéêÉëë=Éëí=ÇçåÅ=ìå=
éêçÇìáí=ÇÉ=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=¶=ÇÉëíáå~íáçå=ÇÉë= =qmbK=i~=Çìê¨É=ÇÛìå=Åçåíê~í=qmb=bñéêÉëë=ëÛ¨ä≠îÉ=¶=PS=
ãçáë=~îÉÅ=ÇÉë=îÉêëÉãÉåíë=ãÉåëìÉäë=äáå¨~áêÉëK=bå=Å~ë=ÇÉ=êÉëíáíìíáçå=~åíáÅáé¨É=Çì=î¨ÜáÅìäÉI=äÉ=äçÅ~í~áêÉ=Éëí=
íÉåì= ~ì= é~áÉãÉåí= ÇÛìåÉ= áåÇÉãåáí¨= Åçåíê~ÅíìÉääÉ= Å~äÅìä¨É= ëÉäçå= ìåÉ= ÑçêãìäÉ= ~êêÆí¨É= é~ê= äÉ= pKkKiKsKiKaK=
EpóåÇáÅ~í=k~íáçå~ä=ÇÉë=içìÉìêë=ÇÉ=s¨ÜáÅìäÉë=içåÖìÉ=aìê¨ÉFK=
=
cäÉñóJ`~ê=Éí=cäÉñóJs~å=
=
`É=éêçÇìáí=éÉêãÉí=~ì=ÅäáÉåí=ÇÉ=ÇáëéçëÉê=ÇÛìåÉ=ÅÉêí~áåÉ=ÑäÉñáÄáäáí¨=Éå=íÉêãÉ=ÇÉ=Çìê¨ÉK=iÉ=Åçåíê~í=ÇÉ=äçÅ~íáçå=
éçêíÉ=ëìê=ìåÉ=Çìê¨É=ÇÉ=Ä~ëÉ=ÇÉ=PS=ãçáë=~îÉÅ=ìåÉ=í~êáÑáÅ~íáçå=Ç¨ÖêÉëëáîÉK=pçå=çêáÖáå~äáí¨=ê¨ëáÇÉ=Ç~åë=äÉ=Ñ~áí=
èìÛáä=ÅçåÑ≠êÉ=~ì=äçÅ~í~áêÉ=äÉ=Çêçáí=ÇÉ=ëÉ=Ç¨ëÉåÖ~ÖÉê=¶=é~êíáê=Çì=P≠ãÉ=ãçáë=ë~åë=é~áÉãÉåí=ÇÛìåÉ=áåÇÉãåáí¨K=
i~=Çìê¨É=ãçóÉååÉ=ÇÉ=ÅÉë=Åçåíê~íë=cäÉñó=Éëí=Éëíáã¨É=¶=Éåîáêçå=NMJNO=ãçáë=Éå=OMMPK==
=
bÅçäÉ~ëÉ=
=
iÛçÑÑêÉ=ÇÉ= äçÅ~íáçå= äçåÖìÉ=Çìê¨É=Â=bÅçäÉ~ëÉ=Ê=Éëí=ìåÉ= ÑçêãÉ=ÇÉ=iKiKaK=Â=ÇáëÅçìåí=Ê=Å~ê=ÉääÉ=éçêíÉ=ëìê=ÇÉë=
î¨ÜáÅìäÉë= ê¨ÅÉåíë= EP= ¶= NU= ãçáë= Éí= ëçìîÉåí= éÉì= âáäçã¨íê¨ëKFK= `ÉííÉ= çÑÑêÉ= éÉêãÉí= ÇÉ= éê~íáèìÉê= ÇÉë= í~êáÑë=
ÉñíêÆãÉãÉåí=~ííê~ÅíáÑë=éçìê= ä~= ÅäáÉåí≠äÉ= ëìê=ÇÉë=Çìê¨Éë=ÇÉ= äçÅ~íáçå=éäìë= ÅçìêíÉë=èìÛìåÉ=iKiKaK= Åä~ëëáèìÉ=
~îÉÅ=ÇáëéçåáÄáäáí¨=áãã¨Çá~íÉ=Çì=î¨ÜáÅìäÉK=`ÉííÉ=ÇáëéçåáÄáäáí¨=ÅçêêÉëéçåÇ=¶=ÇÉë=î¨ÜáÅìäÉë=Éå=éêçîÉå~åÅÉ=W=
JaÉ=êÉíçìêë=~åíáÅáé¨ë=ëìê=çé¨ê~íáçåë=ÇÉ=iKiKaK=Åä~ëëáèìÉë=
JaÉ=î¨ÜáÅìäÉë=Éå=é~êÅ=Éå=içÅ~íáçå=`çìêíÉ=aìê¨ÉK=
JaÛçééçêíìåáí¨ë=ÇÛ~ÅÜ~í==ÅçåëíêìÅíÉìêë=El=âã=çì=_ìó=J_~Åâ=ê¨ÅÉåíëF=
=
=
`çìêíÉëóJ`~ê=
=
`çìêíÉëó=Éëí=ìå=Åçåíê~í=ÇÉ=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=éçêí~åí=ëìê=ÇÉë=î¨ÜáÅìäÉë=ãáë=¶=ä~=Çáëéçëáíáçå=ÇÉ=ê¨ëÉ~ìñ=
ÇÉ=ê¨é~ê~íÉìêë=~ìíçãçÄáäÉë=çì=ÇÉ=Ö~ê~ÖÉë=áåÇ¨éÉåÇ~åíëK=`ÉííÉ=çÑÑêÉ=éÉêãÉí=~ìñ=ê¨é~ê~íÉìêë=ÇÉ=ÇáëéçëÉêI=¶=
ìå=éêáñ=~ííê~ÅíáÑI=ÇÛìå=é~êÅ=ÇÉ=î¨ÜáÅìäÉë=Çáíë=Â=ÇÉ=ÅçìêíçáëáÉ=ÊI=ÅÛÉëí=¶=ÇáêÉ=ÇÉëíáå¨ë=¶=äÉìê=éêçéêÉ=ÅäáÉåí≠äÉ=
äçêëèìÛáäë==äÉìêë=îçáíìêÉë=ëçåí=Éå=ê¨é~ê~íáçåK=`É=Åçåíê~í=éçêíÉ=ëìê=ìåÉ=Çìê¨É=ÇÉ=P=¶=Q=~åëK===
=
i~=Ñáäá~äÉ=`j`=~=¨í¨=Åê¨¨É=Éå=é~êíÉå~êá~í=~îÉÅ=äÉ=dêçìéÉ=jlqlo`^ob=èìá=Ö≠êÉ=äÉë=ëáåáëíêÉë=~ìíçãçÄáäÉë=
éçìê=äÉ=ÅçãéíÉ=ÇÉë=Åçãé~ÖåáÉë=ÇÛ~ëëìê~åÅÉëK=`Éí=~ÅÅçêÇ=éÉêãÉí=¶=`j`=ÇÛÆíêÉ=Ü¨ÄÉêÖ¨=Ç~åë=äÉë=äçÅ~ìñ=ÇÉ=
ä~=ëçÅá¨í¨=¶=píìííÖ~êí=Éí=ÇçåÅ=ÇÉ=íÉëíÉê=äÉ=ã~êÅÜ¨=~ääÉã~åÇ=¶=ãçáåÇêÉ=ÅçºíK=fä=ëÛ~Öáí=ÇÛìå=~ñÉ=ÇÉ=Åêçáëë~åÅÉ=
éçìê=äÉë=~åå¨Éë=¶=îÉåáêK=

 
QKSKPKNKNK=o¨é~êíáíáçå=é~ê==íóéÉ=ÇÉ=éêçÇìáíë=Éí=ëÉêîáÅÉë=
^ì=PN=a¨ÅÉãÄêÉ==OMMP==äÉë=Åçåíê~íë=Éå=içÅ~íáçå=içåÖìÉ=aìê¨É=Åä~ëëáèìÉ=Â=qmb=bñéêÉëëÊ=ÅçåíêáÄì~áÉåí=~ìñ=
PLQ=ÇÉë=ÉåÅçìêëI=äÉ=ëçäÇÉ=êÉîÉå~åí=~ìñ=Åçåíê~íë==Â=bÅçäÉ~ëÉ=L=cäÉñó=ÊK=

 
 
 
 
 
 
 
 
 
 
 
 
=

=
=
=

================pçìêÅÉ=W=`lkqfkbkq^i=ib^pb=
=

contrats
sans services
85%

contrats
avec services
15%

lld classique
75%

ecolease/flexy
25%



=
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fä= Ñ~ìí= êÉã~êèìÉê= ä~=ãçåí¨É= Éå= ê¨ÖáãÉ= ê~éáÇÉ= ÇÉ= ÅÉë= ÇÉêåáÉêëI= êÉåÇìÉ= éçëëáÄäÉ= é~ê= ä~=ã~íìêáí¨= Çì= é~êÅ=
ÅçêêÉëéçåÇ~åí=~ìñ=Åçåíê~íë=Åä~ëëáèìÉë=Éåíê~≤å~åí=ÇÉ=ÅÉ= Ñ~áí= äÛ~ìÖãÉåí~íáçå=Çì=éççä=éçíÉåíáÉä=ÇáëéçåáÄäÉ=
ÇÛbÅçäÉ~ëÉ=~ì=ëÉáå=ãÆãÉ=ÇÉ=ä~=ÑäçííÉ=ÇÉ=`çåíáåÉåí~äK=
=
iÛçÄàÉÅíáÑ=¶=ãçóÉå=íÉêãÉ=Éëí=ÇÉ=Ö¨å¨êÉê=PR=B=Çì=îçäìãÉ=ÇÉ=äÛ~Åíáîáí¨=ÇÉ=`çåíáåÉåí~ä=iÉ~ëÉ=ëìê=äÉ=ã~êÅÜ¨=
ÇÉë=qKmKbK=Éå=bÅçäÉ~ëÉ=L=cäÉñóK=
=
iÉ=í~ìñ=ÇÉ=é¨å¨íê~íáçå=ÇÉ=ä~=îÉåíÉ=ÇÉ=ëÉêîáÅÉë=EÉëëÉåíáÉääÉãÉåí=äÛÉåíêÉíáÉåF=Éëí=ÅÜÉò=`lkqfkbkq^i=ib^pb=
ä~êÖÉãÉåí=áåÑ¨êáÉìê=~ìñ=ëí~åÇ~êÇë=ÇÉ=ä~=éêçÑÉëëáçå=E[==RM=BFK=
=
`ÉííÉ=ëáíì~íáçå=~íóéáèìÉ=ëÛÉñéäáèìÉ=é~ê=ä~=îçäçåí¨=ÇÉ=éêçéçëÉê=ìåÉ=ãÉåëì~äáí¨=Åçãé~íáÄäÉ=~îÉÅ=äÛ~ííÉåíÉ=ÇÉ=
ä~=ÅäáÉåí≠äÉ=qKmKbK=èìá=å~íìêÉääÉãÉåí=åÛÉëí=é~ë=Éå=ÇÉã~åÇÉ=ÇÉ=ëÉêîáÅÉë=Éí=éÉêãÉí=¶=`lkqfkbkq^i=ib^pb=
ÇÛ~ã¨äáçêÉê=ëÉåëáÄäÉãÉåí=ëçå=í~ìñ=ëìê=äÛçé¨ê~íáçå=ÇÉ=Ñáå~åÅÉãÉåí=Éí=é~ê=ä~=ãÆãÉ=ë~=êÉåí~Äáäáí¨K=

 

          Source : CONTINENTAL LEASE 
=
iÉ= éçáÇë= = ÇÉë=ã~êèìÉë= Çì= ÖêçìéÉ= cá~í= ÅçêêÉëéçåÇ=¶=ìåÉ= ëíê~í¨ÖáÉ=ÇÛçéíáãáë~íáçå=ÇÉë= ~ÅÜ~íë=èìá= Éå= äÉë=
ÅçåÅÉåíê~åí= ~ì= Ç¨é~êí= ëìê= ìå= ÅçåëíêìÅíÉìê= Ö¨å¨ê~äáëíÉ= ¶= éÉêãáë= ÇÛçÄíÉåáê= ÇÉë= ÅçåÇáíáçåë= ÇÉ= êÉãáëÉë=
ÉñÅÉéíáçååÉääÉë=éÉêãÉíí~åí=ÇÛçéíáãáëÉê=äÉë=ã~êÖÉë==ã~áë=¨Ö~äÉãÉåí=ÇÉ=éçëáíáçååÉê=ÇÉë=î~äÉìêë=ê¨ëáÇìÉääÉë=
ÅçåëÉêî~íêáÅÉë=ë~åë=é¨å~äáëÉê=ä~=Åçãé¨íáíáîáí¨=ÇÉë=äçóÉêëK=
=
bå=OMMQ=ÇÉ=åçìîÉ~ìñ=Å~å~ìñ=ÇÛ~ÅÜ~í=ëÛçÑÑê~åí=¶=`lkqfkbkq^i=ib^pbI=ä~=é~êí=Çì=ÖêçìéÉ=cá~í=~ì=ëÉáå=Çì=
é~êÅ=ÇáãáåìÉê~=ëÉåëáÄäÉãÉåíK=
=
aÛ~ìíêÉ= é~êíI= äÉ= ÖêçìéÉI= ¶= íáíêÉ= ÉñÅÉéíáçååÉä= éçìê= ìå= äçìÉìê= äçåÖìÉ= Çìê¨ÉI= ÇáëéçëÉ= ÇÛìå= ÉåÖ~ÖÉãÉåí= ÇÉ=
êÉéêáëÉ=EÄìóJÄ~ÅâF=ÇÉ=ä~=é~êí=ÇÉ=cá~í=^ìíç=cê~åÅÉ=èìá=Ö~ê~åíáí=äÉë=î~äÉìêë=ê¨ëáÇìÉääÉë=ÇÉë=P=L=Q=ÇÉë=î¨ÜáÅìäÉë=
Çì=ÖêçìéÉ=cá~íK==
=
=
QKSKPKNKOK=a¨åçìÉãÉåí=Çì=Åçåíê~í=ÇÉ=iia=
^=äÛáëëìÉ=Çì=`çåíê~í=ÇÉ=iia=äÉ=äçÅ~í~áêÉ=êÉëíáíìÉ=ëçå=î¨ÜáÅìäÉ==¶=`lkqfkbkq^i=ib^pb=èìá=Ñ~áí=éêçÅ¨ÇÉê=¶=
ëçå= äÛÉñéÉêíáëÉ= ~Ñáå= ÇÛ¨î~äìÉê= äÉë= Åçºíë= äá¨ë= ¶= ä~= êÉãáëÉ= Éå= ¨í~í= ÇìÇáí= î¨ÜáÅìäÉ= ~áåëá= èìÉ= äÉ= âáäçã¨íê~ÖÉ=
ÉñÅ¨ÇÉåí~áêÉ= ¨îÉåíìÉääÉãÉåí= Åçåëí~í¨= é~ê= ê~ééçêí= ~ì= âáäçã¨íê~ÖÉ= áåáíá~äÉãÉåí= ëçìëÅêáíK= `Éë= Ñ~Åíìê~íáçåë=
Åçãéä¨ãÉåí~áêÉë=¶=ä~=ÅÜ~êÖÉ=Çì=ÅäáÉåí=ìíáäáë~íÉìê=êÉéê¨ëÉåíÉåí=Éå=ãçóÉååÉ=SUN=�=é~ê=î¨ÜáÅìäÉ=êÉëíáíì¨K=
=
`lkqfkbkq^i=ib^pb=èìá=ÇáëéçëÉ==ÇÉ=ëçå=é~êÅ=Éëí=~äçêë=ÅçåÇìáí=~ì=Å~ë=é~ê=Å~ë=¶=~êÄáíêÉê=ÉåíêÉ=ÅÉëëáçå=Çì=
î¨ÜáÅìäÉ=çì=Â=êÉäçÅ~íáçå=Ê=ÇÉ=íóéÉ==bÅçäÉ~ëÉK=
=
iÉë= ÅÉëëáçåë= ëçåí= ê¨~äáë¨Éë= ëìê= äÉ= ã~êÅÜ¨= Çì= î¨ÜáÅìäÉ= ÇÛçÅÅ~ëáçå= ëìê= äÉèìÉä= éê≠ë= ÇÉ= OU= ãáääáçåë= ÇÉ=
î¨ÜáÅìäÉë=çåí=¨í¨=îÉåÇìë=Éå=OMMP=ëìê=äÉë=éêáåÅáé~ìñ=ã~êÅÜ¨ë=bìêçé¨ÉåëI=Ççåí=RIP=ãáääáçåë=Éå=cê~åÅÉK=`Éë=
ÅÜáÑÑêÉë=ëçåí=ëí~ÄäÉë=ÇÉéìáë=éäìëáÉìêë=~åå¨ÉëK=
=
lå=çÄëÉêîÉ=ÇÉéìáë=ÇÉìñ=~åë=ìåÉ=~ÅÅ¨ä¨ê~íáçå=ÇÉë=îÉåíÉë= áåíê~Åçããìå~ìí~áêÉë=ÇÉ=sKlKI= Ñ~Åáäáí¨É=é~ê=ìåÉ=
ëáãéäáÑáÅ~íáçå= = ÇÉë= éêçÅ¨ÇìêÉë= ~Çãáåáëíê~íáîÉë= Éí= ÑáëÅ~äÉëI= ~áåëá= èìÛìåÉ= éêçÑÉëëáçåå~äáë~íáçå= ÇÉ= äÛ~Åíáîáí¨=
EÅê¨~íáçå= ÇÉ= ä~ÄÉäëI= çêÖ~åáë~íáçå= ÇÉë= ÑäìñI= áåëíáíìíáçå= ÇÉ= Ö~ê~åíáÉëI= Ç¨îÉäçééÉãÉåí= ÇÉë= ÉåÅÜ≠êÉë= Éí= ÇÉ=
äÛfåíÉêåÉíFK=
=
iÛÉåíê¨É= áããáåÉåíÉ=ÇÉë=NM=åçìîÉ~ìñ=é~óë=ÇÉ= äÛbìêçéÉ=ÇÉ= äÛbëí=Ç~åë= äÛÉëé~ÅÉ=bìêçé¨Éå=ÇÉîê~áí=Â=ÇçéÉê=Ê=
äÛÉñéçêí~íáçå=ÇÉ=sKlK=éäìë=ê¨ÅÉåíë=îÉêë=ÅÉë=é~óëI=èìá=êÉéê¨ëÉåí~áí=Ç¨à¶=RMM=MMM=î¨ÜáÅìäÉë=Éå=OMMNK=

o°m^oqfqflk=ar=m^o`=sm=m^o=j^onrb

Lancia
4%

Mercedes
2%

Smart
2%

Renault
10%

Peugeot
2%

Hyundai
3%

Divers
10%

Alfa romeo
14%

Fiat
53%

o°m^oqfqflk=ar=m^o`=m^o=qvmb

véhicules
utilitaires légers

: 10%

véhicules
particuliers
:  90%
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=
iÛ¨íìÇÉ=cäÉÉí= fåÇÉñ=ÇÛbìêçí~ñ=dä~ëëÛë=ÅçåÑáêãÉ=ìåÉ=ÄçååÉ=íÉåìÉ=ÇÉë=éêáñ=ÇÉë=sl=Éå=bìêçéÉI=Ççåí= äÉ=éêáñ=
ãçóÉå=~=éêçÖêÉëë¨=ÇÉ=MIPB=Éå=OMMPI=éçìê=äÉë=î¨ÜáÅìäÉë=ÇÉ=íêçáë=~åë=Éí=éäìë=
=
a~åë=ÅÉ=ÅçåíÉñíÉI=çå=éÉìí=ê~áëçåå~ÄäÉãÉåí=¨Å~êíÉê=äÉ=êáëèìÉ=ÇÛìåÉ=ÅÜìíÉ=ëíêìÅíìêÉääÉ=áãéçêí~åíÉ=ÇÉë==éêáñ=
éçìê=äÉë=~åå¨Éë==¶=îÉåáêK==

=
iÉë=ÇáÑÑ¨êÉåíë=Å~å~ìñ=ÇÉ=êÉîÉåíÉ=éçìê=äÉë=î¨ÜáÅìäÉë=Éå=Ñáå=ÇÉ=Åçåíê~í=ëçåí=W=
=äÉë=îÉåíÉë=¶=ã~êÅÜ~åÇëI==
=äÉë=îÉåíÉë=¶=é~êíáÅìäáÉêë=îá~=fåíÉêåÉíI==
=äÉë=ÉåÅÜ≠êÉë=EÉåîáêçå=ORB=Éå=cê~åÅÉI=SMB=Éå=^åÖäÉíÉêêÉFI=
=äÉë=îÉåíÉë=¶=äÛÉñéçêíI==
=äÉë=îÉåíÉë=~ìñ=ìíáäáë~íÉìêë=ENRB=¶=OMBFK=
=
iÉë==ëé¨ÅáÑáÅáí¨ë=Çì=dêçìéÉ=`çåíáåÉåí~ä=ëìê=äÉ=ã~êÅÜ¨=sKlK=
=
aÛìåÉ=Ñ~´çå=Ö¨å¨ê~äÉI=äÉë=äçìÉìêë=Åä~ëëáèìÉë=ëçåí=çêÖ~åáë¨ë=éçìê=ëÛ~ééêçîáëáçååÉê=ÉñÅäìëáîÉãÉåí=~ì=íê~îÉêë=
ÇÉ=éêçíçÅçäÉë=`çåëíêìÅíÉìêë= Éí= éê~íáèìÉê= ä~= äçÅ~íáçå= äçåÖìÉ=Çìê¨É= ëìê= ÇÉë= î¨ÜáÅìäÉë=åÉìÑë= äáîê¨ë=é~ê= äÉë=
ê¨ëÉ~ìñ= ÇÉ= ÅçåÅÉëëáçåå~áêÉëK= ^ì= íÉêãÉ= ÇÉ= äÉìêë= Åçåíê~íëI= äÉë= î¨ÜáÅìäÉë= ëçåí= êÉîÉåÇìë= é~ê= äÉ= Äá~áë= ÇÉ= Q=
Å~å~ìñ=W=ríáäáë~íÉìêëI=j~êÅÜ~åÇëI=båÅÜ≠êÉë=Éí=`çåÅÉëëáçåå~áêÉëK=
=
lå=çÄëÉêîÉ=~ÅíìÉääÉãÉåí=ìåÉ=ÅçåÅìêêÉåÅÉ=ßéêÉ=ÉåíêÉ=äÉë=_~åèìÉë=Éí=äÉë=`çåëíêìÅíÉìêëI=éêáåÅáé~äÉãÉåí=ëìê=
äÉë= Öêçë= m~êÅëK= a~åë= ÅÉííÉ= Ä~í~áääÉ= äÉë= äçóÉêë= ëçåí= Å~äÅìä¨ë= ~ì= éäìë= àìëíÉI= äÉë= î~äÉìêë= ê¨ëáÇìÉääÉë= ÇÉë=
î¨ÜáÅìäÉë=¨í~åí=ëçìîÉåí=ëìêÉëíáã¨ÉëK=iÉ=êáëèìÉ=ÇÉ=éÉêíÉ=¶=ä~=êÉîÉåíÉ=ëÉ=íêçìî~åí=ÇçåÅ=~ìÖãÉåí¨K=
=
`çåíáåÉåí~ä==~ì=Åçåíê~áêÉ=ÇáëéçëÉ=ëìê=ë~=ÅáÄäÉ=ÇÉ=ÅäáÉåí≠äÉ=ÇÛìåÉ=ãÉáääÉìêÉ=ã~êÖÉ=ÇÉ=ã~åÌìîêÉ=Éå=ã~íá≠êÉ=
ÇÉ=î~äÉìê=ê¨ëáÇìÉääÉ=Éí=ãáåáãáëÉ=~áåëá=å~íìêÉääÉãÉåí=ëçå=êáëèìÉK=
=
båÑáåI=áä=Éëí=áãéçêí~åí=ÇÉ=åçíÉê=èìÛÉåîáêçå==RM=B=ÇÉë=Åçåíê~íë=Éå=Åçìêë=Ä¨å¨ÑáÅáÉåí=ÇÛìåÉ=Åä~ìëÉ=ÇÉ=ê~ÅÜ~í==
é~ê=äÉ=ÅçåëíêìÅíÉìê=EÄìóJÄ~ÅâF=ÅÉ=èìá=ÅçåëíáíìÉ=ìåÉ=ëÉÅçåÇÉ=ë¨Åìêáí¨=ÉñÅÉéíáçååÉääÉ=éçìê=ìå=äçìÉìê=äçåÖìÉ=
Çìê¨ÉK=
=
QKSKPKOK==i~=píê~í¨ÖáÉ=
rå=ÇÉë=Ñ~ÅíÉìêë=Åä¨ë=ÇÉ=ëìÅÅ≠ë=ëìê=ÅÉ=ëÉÖãÉåí=ÇÉ=ã~êÅÜ¨=ê¨ëáÇÉ=Ç~åë=ä~=Å~é~Åáí¨=¶=éêçéçëÉê=ÇÉë=éêçÇìáíë==
áå¨Çáíë=Éí=ìåÉ=çêÖ~åáë~íáçå=èìá=ÅçêêÉëéçåÇÉåí=~ìñ=ÄÉëçáåë=ÇÉë==qKmKbK==
=
`lkqfkbkq^i= ib^pb= ~= ÇÉéìáë= ëçå= çêáÖáåÉ= éçìêëìáîá= ìåÉ= éçäáíáèìÉ= ÅçããÉêÅá~äÉ= ÇÉ= éêçñáãáí¨I= ÇÉ=
ÑäÉñáÄáäáí¨I=Éí=ÇÉ=ê¨~Åíáîáí¨=ÅçãéêÉå~åí=éäìëáÉìêë=~ñÉë=W=
=
J=ÇÉë=¨èìáéÉë=ÅçããÉêÅá~äÉë=ëé¨Åá~äáë¨Éë=Éí=Ñçêã¨Éë=~ìñ=ã¨íÜçÇÉë=Çì=ÖêçìéÉ=éçìê=ëÛ~ÇêÉëëÉê=ä~=ÅäáÉåí≠äÉ=
ÅáÄä¨É=W=^êíáë~åëI=qKmKbK=
J= ìåÉ= ÇáëéçåáÄáäáí¨= ÇÉ= î¨ÜáÅìäÉë= éÉêãÉíí~åí= ÇÛçêáÉåíÉê= ä~= ÇÉã~åÇÉ= Çì= ÅäáÉåí= Éí= ÇÉ= êÉåÇêÉ= äÛçÑÑêÉ= = éäìë=
ê¨~ÅíáîÉK=
J=ìåÉ=éçäáíáèìÉ=ÇÛ~ÅÜ~í=ÇÉ=î¨ÜáÅìäÉë=ÅáÄä¨ë=EãÉáääÉìêÉ=êÉãáëÉ=ÇÉ=Ä~ëÉFK=
J=ìå=ëóëí≠ãÉ=ÇÛ~ééê¨ÜÉåëáçå=Çì=êáëèìÉ==éÉêãÉíí~åí==ìå=éêçÅÉëëìë=ÇÉ=Ç¨Åáëáçå=ê~éáÇÉK=
J= ìåÉ= éçäáíáèìÉ= ÇÉ= í~êáÑ= Éí= ÇÉ= Ö~ê~åíáÉë= ~Ç~éí¨ë= Éí= Åçãé~íáÄäÉë= ~îÉÅ= äÉ= êáëèìÉ= qKmKbK=W= Ñê~áë= ÇÉ= ÇçëëáÉêëI=
éêÉãáÉê=äçóÉê=ã~àçê¨I=Å~ìíáçå=Çì=Ö¨ê~åíI=êÉÅçìêë=¶=äÛbÅçäÉ~ëÉÁK=
J=ìåÉ=Öê~åÇÉ=ëçìéäÉëëÉ=Ç~åë=ä~=ÖÉëíáçå=ÇÉ=ä~=îáÉ=Çì=Åçåíê~í=EÇìê¨ÉI=âáäçãÉíê~ÖÉF=¶= = äÛÉåíê¨É=Éí=¶= ä~=ëçêíáÉ=
ÖêßÅÉ=~ì=Åçìéä~ÖÉ=~îÉÅ=äÉ=éêçÇìáí=bÅçäÉ~ëÉK=
J= äÉ= Ç¨îÉäçééÉãÉåí= ÇÉ= éçáåíë= ÇÉ= îÉåíÉ= ê¨Öáçå~ìñ= Eå¨ÅÉëëáí¨= ÇÛìåÉ= éê¨ëÉåÅÉ= éÜóëáèìÉ= Éå= ê¨ÖáçåëF=
~ÅÅ¨ä¨ê~åí=~áåëá=ä~=ÅçããÉêÅá~äáë~íáçå=ÇÉë=Åçåíê~íë=ÇÉ=ãçóÉååÉ=Çìê¨É=íóéÉ=Â=ÑäÉñó=ÊK=
==
aÉë=çìíáäë=áåÑçêã~íáèìÉë=~Ç~éí¨ë=
=
`çåíáåÉåí~ä=iÉ~ëÉ=~=Ç¨îÉäçéé¨=éçìê=ëÉë=ÄÉëçáåë=ëé¨ÅáÑáèìÉë=ëÉë=éêçéêÉë=çìíáäë=áåÑçêã~íáèìÉë==éÉêãÉíí~åí==
ÇÛ~ëëìêÉê= äÛÉåëÉãÄäÉ= ÇÉ= ä~= ÖÉëíáçå= áåÑçêã~íáèìÉ= Çì= é~êÅ= ÇÉ= î¨ÜáÅìäÉë= Éí= ÇÉ= ÇçååÉê= ~ÅÅ≠ë= ~ìñ= ÑçêÅÉë= ÇÉ=
îÉåíÉ=ÇÉ=`çåíáåÉåí~ä=~áåëá=èìÛ¶=íçìë=ëÉë=éêÉëÅêáéíÉìêë=¶=ìå=ëóëí≠ãÉ=ÇÉ=í~êáÑáÅ~íáçå=ÇÉ=iKiKaK=Éå=äáÖåÉK=
=
aÉë=ëóåÉêÖáÉë=ÉåíêÉ=ä~=äçÅ~íáçå=äçåÖìÉI=ÅçìêíÉ=Éí=ãçóÉååÉ=Çìê¨É=
=
i~=ëçÅá¨í¨=~=ëì=Ç¨îÉäçééÉê=ìåÉ=ÇçìÄäÉ=Åçãé¨íÉåÅÉ=Éå=ÅçìêíÉ=Éí=äçåÖìÉ=Çìê¨ÉK=_áÉå=èìÉ=Ö¨ê¨Éë=ÇÉ=Ñ~´çå=
áåÇ¨éÉåÇ~åíÉI=ä~=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=Éí=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=Ñçåí=~éé~ê~≤íêÉ=ÇÉ=î¨êáí~ÄäÉë=ëóåÉêÖáÉë=W=
ëóåÉêÖáÉë=¶= äÛ~ÅÜ~íI=ìíáäáë~íáçå=Çì= ê¨ëÉ~ì=ÇÛ~ÖÉåÅÉë=éçìê= ä~=îÉåíÉ=ÇÉ= äÛÉåëÉãÄäÉ=ÇÉë=éêçÇìáíë=Çì=ÖêçìéÉI=
åçíçêá¨í¨=ÇÛìåÉ=ëÉìäÉ=ã~êèìÉ=E`çåíáåÉåí~äFI=ÑáÅÜáÉêë=ÅäáÉåíë=é~êí~Ö¨ëI=ã~êâÉíáåÖ=Åçãéä¨ãÉåí~áêÉI=ÉíÅK=
=
iÉ=Ç¨îÉäçééÉãÉåí=Çì=ê¨ëÉ~ì=ÇÉ=Ñê~åÅÜáë¨ë=Éå=ÅçìêíÉ=Çìê¨É=éÉêãÉí=¨Ö~äÉãÉåí=~ì=ã¨íáÉê=ÇÉ=ä~=äçåÖìÉ=Çìê¨É=
ÇÉ= Ö¨êÉê= ÅÉ= åçìîÉ~ì= é~êÅ= Éí= ÇÛ~ÅÅêç≤íêÉ= ëçå= îçäìãÉ= ÇÛ~Åíáîáí¨K= iÉ=ã¨íáÉê= ÇÉ= ä~=ãçóÉååÉ= Çìê¨É= EÅçåíê~í=
Â=cäÉñó=ÊF=Ä¨å¨ÑáÅáÉê~==é~êíáÅìäá≠êÉãÉåí=ÇÉ=ÅÉííÉ=éê¨ëÉåÅÉ=äçÅ~äÉK=



=
 

48

m^o`=`lroqb=arobb=^r=PNLNOLMP=W=qlq^i=QUM=sbef`ribp

AD Nice :  60

CAR RENT 11
¸me : 100

AD Marseille :
60

CONTINENTAL
LEASE
Champerret : 130

CAR RENT 17 ¸me
: 90

CAR RENT 18 ¸me
: 40

rå=ê¨ëÉ~ì=ÇÛ~ÖÉåÅÉë=ÄáÉåí∑í=å~íáçå~ä=
=
`çåíáåÉåí~ä=iÉ~ëÉ=Ñáå~äáëÉ=~ÅíìÉääÉãÉåí=ä~=Åçåëíáíìíáçå=ÇÉ=ëçå==ê¨ëÉ~ì=ÇÛ~ÖÉåÅÉë=ÇÉ=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=
Åçìîê~åí=äÉë=éêáåÅáé~äÉë=ê¨Öáçåë=¨ÅçåçãáèìÉë=Ñê~å´~áëÉë=W=çìíêÉ=äÉë=áãéä~åí~íáçåë=m~êáëáÉååÉëI=äÉë=~ÖÉåÅÉë=
ÇÉ=j~êëÉáääÉI=káÅÉ=Éí=oÉååÉë=ëçåí=Ç¨à¶=çé¨ê~íáçååÉääÉë=Éí=ÅçåëíáíìÉåí=ÇÉë=é∑äÉë=ê¨Öáçå~ìñ=áåÇ¨éÉåÇ~åíëK=
`ÉääÉë=ÇÉ=iáääÉI=_çêÇÉ~ìñI=píê~ëÄçìêÖ=Éí=ióçå=äÉ=ëÉêçåí=Åçìê~åí=OMMQLOMMRK=
=
`É= ê¨ëÉ~ì= Éå= éêçéêÉ= åÛ~= é~ë= îçÅ~íáçå= ¶= ëÛ¨íÉåÇêÉ= Ç~î~åí~ÖÉK= bå= ÉÑÑÉí= äÉ= ÖêçìéÉ= ÉåíÉåÇ= = éçìêëìáîêÉ=
äÛÉëëÉåíáÉä= ÇÉ= ë~= ëíê~í¨ÖáÉ= ÇÉ= Â=Å~éáää~êáí¨=Ê= Éå= Ç¨îÉäçéé~åí= ëçå= ê¨ëÉ~ì= ÇÛ~ÖÉåÅÉë= Éå= Ñê~åÅÜáëÉ= ëçìë= ä~=
ã~êèìÉ=`lkqfkbkq^i=obkqK=
=
=
bå=ëóåíÜ≠ëÉ=äÉë=~î~åí~ÖÉë=Åçãé¨íáíáÑë=ÇÉ=`lkqfkbkq^i=ib^pb=ëìê=äÉ=ã~êÅÜ¨=ÇÉ=ä~=içÅ~íáçå=içåÖìÉ=aìê¨É=
¶=ÇÉëíáå~íáçå=ÇÉë=qmb=Éí=~êíáë~åë=ëçåí=äÉë=ëìáî~åíë=W=
=
J=råÉ=çêÖ~åáë~íáçå=~Ç~éí¨É=¶=ìåÉ=ÅäáÉåí≠äÉ=ëé¨ÅáÑáèìÉ=E=qmb=Éí=~êíáë~åëF=X=
=
J=råÉ=î¨êáí~ÄäÉ=éê¨ëÉåÅÉ=å~íáçå~äÉ=EfäÉ=ÇÉ=cê~åÅÉ=Éí=éêáåÅáé~äÉë=ã¨íêçéçäÉë=ê¨Öáçå~äÉëF=X=
=
J=råÉ=çÑÑêÉ=éêçÇìáíë=ÅáÄä¨É=Éí=Ç¨îÉäçéé¨É=Éå=ÑçåÅíáçå=ÇÉë=ÄÉëçáåë=ÇÉ=ä~=ÅäáÉåí≠äÉ=X=
=
J=råÉ=ÑçêÅÉ=ÅçããÉêÅá~äÉ=ëé¨Åá~äáë¨É=ëÉäçå=ä~=ÅäáÉåí≠äÉ=ÅáÄä¨É=X==
=
J=råÉ=ÑçêíÉ=ê¨~Åíáîáí¨K=

=
=
QKTK=i^=co^k`efpb=ab=`lkqfkbkq^i=obkq=bk=il`^qflk=`lroqb=bq=jlvbkkb=arobb=

=
iÉ=ÖêçìéÉ=`çåíáåÉåí~ä= ¨îçäì~åí= ëìê= ìå=ã~êÅÜ¨=ÇÉ=éêçñáãáí¨I= ~= ÉåíêÉéêáë= ÇÉ=Ç¨ÅäáåÉê= Éå=OMMO= ä~=ã~êèìÉ==
`çåíáåÉåí~ä=oÉåí=éçìê=ä~=äçÅ~íáçå=Éå=ÅçìêíÉ=Éí=ãçóÉååÉ=Çìê¨É=ÅçãéíÉ=íÉåì=ÇÉ=ä~=å¨ÅÉëëáí¨=W=
=
=J= ÇÛçÑÑêáê= ¶= ëÉë= ÅäáÉåíë= ä~= ê¨éçåëÉ= èìÛáäë= ~ííÉåÇ~áÉåí= Éå=ã~íá≠êÉ= ÇÉ=ãçÄáäáí¨= Éí= ÇÉ= ÑäÉñáÄáäáí¨= ~ìíçãçÄáäÉ=
EÅçåíáåììã=ÇÉ=Çìê¨ÉëFK=
J=ÇÉ=ëÛ~ééìóÉê=ëìê=ìå=ê¨ëÉ~ì=äìá=éÉêãÉíí~åí=ÇÉ=êÉä~óÉê=ëÉë=çÑÑêÉë=Éí=ÇÛ~ÅÅêç≤íêÉ=ä~=åçíçêá¨í¨=Éí= ä~=îáëáÄáäáí¨=
ÇÉë=ã~êèìÉë=Çì=ÖêçìéÉ=Éå=ê¨ÖáçåëK=
J=ÇÛçÑÑêáê=ÇÛ~î~åí~ÖÉ=ÇÉ=ëÉêîáÅÉë=Éå=ã~íá≠êÉ=ÇÉ=iKiKaK=Eî¨ÜáÅìäÉë=ÇÛ~ííÉåíÉI=î¨ÜáÅìäÉë=êÉä~áëKF=
J=ÇÛçÑÑêáê=ìå=éêçÇìáí=ÇÛ~ééÉä=éçìê=ëçå=ã~êÅÜ¨=ÇÉ=éêçñáãáí¨K=
J=ÇÛáåí¨ÖêÉê=äÛÉåëÉãÄäÉ=ÇÉ=ëçå=çÑÑêÉ=Éí=ÇÉ=éêÉåÇêÉ=ìå=ëçáå=é~êíáÅìäáÉê=¶=ÑçêãÉê=ëçå=éÉêëçååÉä=¶=ä~=îÉåíÉ=ÇÉ=
äÛÉåëÉãÄäÉ=ÇÉë=éêçÇìáíë=ÅçìêíÉI=ãçóÉååÉ=Éí=äçåÖìÉ=Çìê¨É=Çì=ÖêçìéÉ=`çåíáåÉåí~äK==
=
^éê≠ë=~îçáê=¨éêçìî¨=Éí=î~äáÇ¨=ëçå=ÅçåÅÉéíI=`çåíáåÉåí~ä=oÉåí==ÅçãéíÉ=¶=ÅÉ=àçìê=S=~ÖÉåÅÉë=Éå=éêçéêÉ=éçìê=
ìåÉ= ÑäçííÉ= ÇÉ= QUM= î¨ÜáÅìäÉëK= `ÉííÉ= ~Åíáîáí¨= ÇÉ= äçÅ~íáçå= ÅçìêíÉ= Çìê¨É= Éå= éêçéêÉ= èìá= ~= Ö¨å¨ê¨= ~ì= íçí~ä= ìå=
ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=ÇÉ=OIP=jb=Éå=OMMP=ëÛÉñÉêÅÉ=~ì=íê~îÉêë=ÇÉ=P=Éåíáí¨ë=àìêáÇáèìÉë=W=
=
J=`~ê=oÉåí=Ççåí=äÉ=ÖêçìéÉ=Ç¨íáÉåí=TRB=Çì=Å~éáí~äI=EP=~ÖÉåÅÉëF==
J=^a=káÅÉ=äçÅ~íáçå=EO=~ÖÉåÅÉëF=
J=Éí=ä~=é~êíáÉ=ÅçìêíÉ=Çìê¨É=Çì=ëáíÉ=äçÖáëíáèìÉ=ÇÉ=`Ü~ãéÉêêÉí=~éé~êíÉå~åí=¶=`çåíáåÉåí~ä=iÉ~ëÉK=
=
=^Ñáå=ÇÉ=ëáãéäáÑáÉê=äÉë=ëíêìÅíìêÉëI=ÅÉ=
é∑äÉ= ÇÉ= äçÅ~íáçå= ÅçìêíÉ= Çìê¨É=
Ç¨íÉåì=Éå=éêçéêÉ=Éëí=~ééÉä¨=¶=ÆíêÉ=
êÉÖêçìé¨= ¶= íÉêãÉ= Ç~åë= ä~= ãÆãÉ=
Éåíáí¨=àìêáÇáèìÉ=K==
=
`É= é∑äÉ= åÛ~= é~ë= îçÅ~íáçå= ¶= ëÉ=
Ç¨îÉäçééÉê= Å~ê= `çåíáåÉåí~ä= oÉåí=
ãÉí= Éå= éä~ÅÉ= ÇÉéìáë= äÉ= ÇÉêåáÉê=
íêáãÉëíêÉ= OMMP= ëçå= ê¨ëÉ~ì= ÇÉ=
Ñê~åÅÜáë¨ëK=
=

=
=
=
=
=
=
=
=
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QKTKNK=iÉ=j¨íáÉê=ÇÉ=ä~=Ñê~åÅÜáëÉ=Éå=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É====
fä=ÅçåëáëíÉ=¶=Ç¨îÉäçééÉê= = ä~=ã~êèìÉ=¶=íê~îÉêë=ìå=ê¨ëÉ~ìK=`ÉííÉ=~Åíáîáí¨=Ççáí=ëÛ~ééìóÉê=ëìê=ìåÉ= áÇÉåíáí¨=ÇÉ=
ã~êèìÉ=ÑçêíÉ=Éí=êÉÅçååìÉK=bääÉ=éÉêãÉí=¶=ä~=Ñçáë=W=
=
aÉ=Äßíáê=ìå=ê¨ëÉ~ì=ÇÉåëÉ=Éí=ÇçåÅ=ÇÉ=Ä¨å¨ÑáÅáÉê=ÇÛìåÉ=éê¨ëÉåÅÉ=äçÅ~äÉ=áãéçêí~åíÉI==
=
aÉ=Ö¨å¨êÉê=ÇÉë=êÉîÉåìë=ëáÖåáÑáÅ~íáÑë=éçìê=äÉ=Ñê~åÅÜáëÉìê==
=
bí=ÇÉ=êÉåÑçêÅÉê=ä~=î~äÉìê=~àçìí¨É=ÇÉ=ä~=ã~êèìÉ=ëìê=äÉ=éä~å=å~íáçå~ä=
=
QKTKNKNK=iÉ=éêçÅÉëë=`çåíáåÉåí~ä=cê~åÅÜáëáåÖ=
`çåíáåÉåí~ä=cê~åÅÜáëáåÖ=~=Ç¨îÉäçéé¨==äÉë=çìíáäë=å¨ÅÉëë~áêÉë=~ì=Ç¨éäçáÉãÉåí=ÇÉ=ä~=ã~êèìÉ=`çåíáåÉåí~ä=oÉåí=
Éí=~ÅÅçãé~ÖåÉ=äÉë=Ñê~åÅÜáë¨ë=äçêë=ÇÉë=ÇáÑÑ¨êÉåíÉë=¨í~éÉë=ÇÉ=äÉìê=Ç¨îÉäçééÉãÉåíK=

=
QKTKNKOK=`çåÇáíáçåë=ÇÛ~ÅÅ≠ë=¶=ä~=Ñê~åÅÜáëÉ=`çåíáåÉåí~ä=oÉåí=
`çåíáåÉåí~ä= cê~åÅÜáëáåÖ= êÉÅêìíÉ= ÇÉ= éê¨Ñ¨êÉåÅÉ= äÉë=ãÉãÄêÉë= ÇÉ= ëçå= ê¨ëÉ~ì= é~êãá= ÇÉë= éêçÑÉëëáçååÉäë= ÇÉ=
äÛ~ìíçãçÄáäÉ=íÉäë=èìÉ=ÇÛ~åÅáÉåë=êÉëéçåë~ÄäÉë=ÇÛ~ÖÉåÅÉë=ÇÉ=äçÅ~íáçåI=çì=ÇÉë=ÇáëíêáÄìíÉìêë=~ìíçãçÄáäÉëK==
=
iÉë=éêáåÅáé~äÉë=ÅçåÇáíáçåë=Ñáå~åÅá≠êÉë=ÇÛ~ÅÅ≠ë=~ì=Åçåíê~í=ÇÉ=Ñê~åÅÜáëÉ=ëáÖå¨=éçìê=R=~åë=êÉåçìîÉä~ÄäÉ=ëçåí=
äÉë=ëìáî~åíÉë=W=
=
J=^ééçêí=Éå=Å~éáí~ä=ÇÉ=TR=hÉìêçë=~ì=ãáåáãìãK=
J=aêçáí=ÇÛÉåíê¨É=ÇÉ=TIR=¶=OR=hÉìêçë=Éå=ÑçåÅíáçå=ÇÉ=ä~=ëáíì~íáçå=Ö¨çÖê~éÜáèìÉK=
J=oÉÇÉî~åÅÉë=~ååìÉääÉë=W=PIRB=Çì=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=Üçêë=í~ñÉëK=
J=`~ãé~ÖåÉë=ÇÉ=ÅçããìåáÅ~íáçå=W=NIRB=Çì=`K^K=eKqK==
=
=bå=ÅçåíêÉé~êíáÉ=äÉ=Ñê~åÅÜáë¨==Ä¨å¨ÑáÅáÉ=åçí~ããÉåí=W=
=
J=aÉ=äÛ~ÅÅ≠ë=~ì=ëóëí≠ãÉ=áåÑçêã~íáèìÉ==Éí=~ì=ÅÉåíê~ä=ÇÉ=ê¨ëÉêî~íáçå=`çåíáåÉåí~ä=oÉåíK=ÅçãK=
J=aÉ=ä~=ÅçããìåáÅ~íáçå=å~íáçå~äÉ=Ñ~áíÉ=é~ê=äÉ=dêçìéÉ=
J=aÉë=éêçíçÅçäÉë=ÇÛ~ÅÜ~í=ÅÉåíê~ìñ=
=
bå= çìíêÉ= äÉë= Ñê~åÅÜáë¨ë= ëçåí= Åçããáëëáçåå¨ë= ëìê= äÉ= ÅÜáÑÑêÉ= ÇÛ~ÑÑ~áêÉë= ~ééçêí¨= ¶= `çåíáåÉåí~ä= iÉ~ëÉ= Éå=
äçÅ~íáçå=äçåÖìÉ=Çìê¨É=çì=Éå==äçÅ~íáçå=~îÉÅ=çéíáçå=ÇÛ~ÅÜ~íKE^Åíáîáí¨=sçáíìêÉëKÅçãF=WOB=Çì=éêáñ=eKqK=êÉãáë¨K=
=

QKTKOK=iÉ=ã~êÅÜ¨=Éí=ëÉë=~ÅíÉìêë=
nìÉäèìÉë= ÅÜáÑÑêÉë= Åä¨ë=W= pçìêÅÉ= `km^= Éí= ubocf= E¨íìÇÉ= ~å~äóëÉ= Çì= ã~êÅÜ¨Jéê¨îáëáçåë= OMMQJÑçêÅÉë= Éå=
éê¨ëÉåÅÉF=ã~á=OMMP=
=
=QORM=Â=ëí~íáçåë=Ê=ÇÉ=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=Éå=cê~åÅÉ=Ç~åë=RRM=îáääÉë=
=é~êÅ=Éëíáã¨=¶=OPM=MMM=î¨ÜáÅìäÉë=EÇçåí=TV=B=ÇÉ=î¨ÜáÅìäÉë=é~êíáÅìäáÉêëF=

Support:

- Marketing
- Communic ation

-   Commerciale
-   Produits
-  Outils (informatique)

Support étude  :

- business plan
- aspects administratifs et

    juridiques

 Formation :
Support et conseils  :

-  recherche du site
- Typologie de la flotte

   PHASE PREALABLE A L’OUVERTURE

 Optimisation de la
phase de démarrage

Visibilité financière

 L’OUVERTURE DE L’AGENCE

Mise en
place des procédures  :

- Commerciales
- Gestion de l’agence
- Gestion du parc
- Gestion du personnel

Charte graphique  :

-  Logos
-  Enseignes
- stickage véhicules

   Esprit de la marque

Animation :

-  Régionale
-  Réunion c entrale
-  Formation

 Support permanent

Acquisition des
competences

Mise en
place des  referencements  :

- Bancaires
- Concessionnaires

     Optimisation des achats

Savoir faire  du groupe Professionnalisme



=
 

50

=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=ÇÉ=NIU=ãáääá~êÇ=ÇÛbìêçë=Éå= =OMMO=ENIQ=ãáääá~êÇ=~îÉÅ= äÉë=îçáíìêÉëI=Éí=MIQ=ãáääá~êÇ=~îÉÅ= äÉë=
ìíáäáí~áêÉë=ä¨ÖÉêëF=
=UIN=ãáääáçåë=ÇÉ=äçÅ~íáçåë=é~ê=äÉë=Ñê~å´~áë=Éå=cê~åÅÉ=çì=¶=äÛ¨íê~åÖÉê=Éå=OMMO=
=T=B=ÇÉë=Ñê~å´~áë=çåí=Éì=êÉÅçìêë=¶=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=Éå=OMMP=
EOR=B=ÇÉë=^ã¨êáÅ~áåë=çåí=Éì=êÉÅçìêë=¶=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=éÉåÇ~åí=ä~=ãÆãÉ=é¨êáçÇÉF=
=
QKTKOKNK==iÉ=ã~êÅÜ¨=~ÅíìÉä=ÇÉ=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=Éå=cê~åÅÉ=
=
^éê≠ë= ìåÉ= Ä~áëëÉ= Çì=ã~êÅÜ¨= ÇÉ= ä~= äçÅ~íáçå= ÅçìêíÉ= Çìê¨É= ÇÉ= OIRB= Éå= OMMN= Éå= ê~áëçå= ÇÉ= äDáãé~Åí= Çì= NN=
ëÉéíÉãÄêÉ=I=Éå=OMMOI=äÉë=äçÅ~íáçåë=ÇÉë=cê~å´~áë=Éå=cê~åÅÉ=çì=¶=äD¨íê~åÖÉêI=¶=íáíêÉ=éêáî¨=çì=éêçÑÉëëáçååÉäI=çåí=
éêçÖêÉëë¨=ÇÉ=QIQB=éçìê=Ç¨é~ëëÉê=äÉë=UIN=ãáääáçåë=ÇDìåáí¨ëK==
=
iÛ~åå¨É= OMMP= ~= Åçååì= ìå= ä¨ÖÉê= ê~äÉåíáëëÉãÉåí= ÇÉ= äÛçêÇêÉ= ÇÉ= NB= = éêáåÅáé~äÉãÉåí= Çì= ¶= ä~= ëìÅÅÉëëáçå=
ÇÛ¨î¨åÉãÉåíë==áåíÉêå~íáçå~ìñ=é¨å~äáë~åí=éçìê=äÉ=ëÉÅíÉìê=Çì=íçìêáëãÉ=Éå=Ö¨å¨ê~ä=EÖìÉêêÉ=Éå=fê~âI=ãçêçëáí¨=
¨ÅçåçãáèìÉI=éåÉìãçé~íÜáÉ=~íóéáèìÉKKFK=`É=í~ëëÉãÉåí=~=ÉëëÉåíáÉääÉãÉåí=íçìÅÜ¨=äÉë=ã~àçêë=èìá=çé≠êÉåí=ëìê=
ä~=ÅäáÉåí≠äÉ=ÇáíÉ=ÇÉ=Â=íê~àÉí==Ê=îá~=äÉë=~¨êçéçêíë=åçí~ããÉåíK=
=
iÉë=ìíáäáë~íÉìêë=ÇÉ=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=ëÉ=ê¨é~êíáëëÉåí=ÇÉ=Ñ~´çå=¨Ö~äÉ=ÉåíêÉ=é~êíáÅìäáÉêë=Éí=ÉåíêÉéêáëÉë=L=
éêçÑÉëëáçååÉäëK==EëçìêÅÉë=`km^I=uÉêÑáF=

iÉ=ã~êÅÜ¨=ÇÉ=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=Éëí=ê¨é~êíá=ÉåíêÉ=O=íóéÉë=ÇÛ~ÅíÉìêë=W=
=
iÉ=ã~êÅÜ¨=Çáí=Â=ÇÛ~ÅÜÉãáåÉãÉåí=Ê=ëìê=äÉèìÉä=çé≠êÉåí=äÉë=ÉåëÉáÖåÉë=áåíÉêå~íáçå~äÉë=ÅÛÉëíJ¶JÇáêÉ=äÉë=äçìÉìêë=
éê¨ëÉåíë= Ç~åë= äÉë= ~¨êçéçêíë= Éí= äÉë= Ö~êÉë= îáë~åí= ÉëëÉåíáÉääÉãÉåí= ìåÉ= ÅäáÉåí≠äÉ= ÇÛ~ÑÑ~áêÉë= Éí= ÇÉ= Öê~åÇë=
ÅçãéíÉëK=
=
bå=OMMP=ÅÉ=ã~êÅÜ¨=êÉéê¨ëÉåí~áí=NLP=Çì=îçäìãÉ=ÇÛ~ÑÑ~áêÉë=íçí~ä=ÇÉ=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨ÉK=
=
iÉ=ã~êÅÜ¨=Çáí=Â=ÇÉ=éêçñáãáí¨=Ê=íê~áí¨==é~ê=ÇÉë=ÉåëÉáÖåÉë=å~íáçå~äÉë=çì=ê¨Öáçå~äÉë==ÇÉëíáå¨=¶=ìåÉ=ÅäáÉåí≠äÉ=
ÇÉ=mKjKbKI=qKmKbK=Éí=é~êíáÅìäáÉêëK=fä=êÉéê¨ëÉåíÉ=~ÅíìÉääÉãÉåí=äÉë=OLP=Çì=ã~êÅÜ¨=íçí~äK=EëçìêÅÉ=`KkKmK^KF==
=

pbdjbkq^qflk=ar=j^o`eb

34,30%

proximité
65,70%

obm^oqfqflk=abp=rqfifp^qbrop

PROFESSIONNEL
48%

PERSONNEL
48%

MIXTE
4%
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QKTKOKOK=iÛÉåîáêçååÉãÉåí=ÅçåÅìêêÉåíáÉä=
=
iÉ=ã~êÅÜ¨=ÇÉ=ä~= äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=~ìíçãçÄáäÉ=Éëí=ÉñíêÆãÉãÉåí=ÅçåÅÉåíê¨=éìáëèìÉ=äÉë=Åáåè=éêÉãáÉêë=
~ÅíÉìêë=êÉÖêçìéÉåí=TRB=ÇÉë=é~êíë=ÇÉ=ã~êÅÜ¨K=bå=çìíêÉI=äÉë=ÇÉìñ=éêÉãáÉêë=äçìÉìêë=Ç¨íáÉååÉåí=ÅÜ~Åìå=éäìë=
ÇÉ=OMB=ÇÉë=é~êíë=ÇÉ=ã~êÅÜ¨=í~åÇáë=èìÉ=äÉ=èì~íêá≠ãÉ=Éí=äÉ=Åáåèìá≠ãÉ=Éå=çåí=ãçáåë=ÇÉ=NMBK==
=

=
=
^=äÛáã~ÖÉ=Çì=ëÉÅíÉìê=~¨êáÉå=çå=~=îì=~éé~ê~≤íêÉ=ëìê= äÉ=ã~êÅÜ¨=ÇÉë=ÉåëÉáÖåÉë=äçï=Åçëíë=íÉääÉ=b~ëóJ=`~ê=èìá=
åÛçåí=é~ë=êÉåÅçåíê¨=äÉ=ëìÅÅ≠ë=~ííÉåÇìK=
==
i~=éäìé~êí=ÇÉë=ÉåëÉáÖåÉë==èìÛÉääÉë=ëçáÉåí=ÇÉ=éêçñáãáí¨=çì=ÇÉ=ÇÛ~ÅÜÉãáåÉãÉåí=çåí=Ç¨îÉäçéé¨=äÉìê=ê¨ëÉ~ì=
ÖêßÅÉ=¶=ä~=Ñê~åÅÜáëÉK=
=

 
 
 
 

m^oq=ab=j^o`eb=^=cfk=grfk==OMMP

ADA
9%

AVIS
21%

EUROPCAR
17%HERTZ

22%

NATIONALŹ/
CITER

5%

Autres enseignes
22%

RENAULT RENT
4%

9

471

110

426

160

260

97

363

30

200

0

100

200

300

400

500

600

ADA AVIS EUROPCAR HERTZ RENT A CAR

ibp=obpb^ru=bk=co^k`b

SUCCURSALES FRANCHISES (nb d'implantations)
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QKTKOKPK==bîçäìíáçå=Çì=ã~êÅÜ¨=Éí=mÉêëéÉÅíáîÉë=
=
i~=ÅêáëÉ= íê~îÉêë¨É=é~ê= äÉ= íçìêáëãÉ=ÇÉéìáë= äÉ=NN=ëÉéíÉãÄêÉ=OMMN=~=~ÑÑÉÅí¨= äÉ=ëÉÅíÉìê=ÇÉ= ä~= äçÅ~íáçå=ÅçìêíÉ=
Çìê¨ÉK= iÉ= ã~êÅÜ¨= ~= Åçååì= ìåÉ= éêçÑçåÇÉ= ãìí~íáçå= í~åí= éçìê= äÉë= Â=äçìÉìêë= Åçêéçê~íÉ=Ê= èìÉ= éçìê= äÉë=
ÉåëÉáÖåÉë=ÇÉ=éêçñáãáí¨K=
=
i~= ê¨çêÖ~åáë~íáçå= Çì= ã~êÅÜ¨=ëÛÉëí= Å~ê~Åí¨êáë¨É= é~ê= ÇÉë= ÅçåÅÉåíê~íáçåë= é~êãá= äÉë= ÉåëÉáÖåÉë= ÇÉë= ã~àçêë=
Eê~ÅÜ~í=ÇÉ=ÄìÇÖÉí=é~ê=~îáëF=Éí=é~ê=ìå=ê¨¨èìáäáÄê~ÖÉ=ÇÉë=ê¨ëÉ~ìñ=ÇÉ=éêçñáãáí¨=èìá=ëÉ=ëçåí=ÅçåÅÉåíê¨ë=ëìê=äÉìê=
ã¨íáÉê=ÇÉ=Ñê~åÅÜáëÉìêI=Å¨Ç~åí=~áåëá=ìåÉ=é~êíáÉ=ÇÉë=~ÖÉåÅÉë=Ç¨íÉåìÉë=Éå=éêçéêÉ=E^Ç~FK==
=
iÉë= éêçÑÉëëáçååÉäë= EëçìêÅÉ= bã~éI= Ñ¨îêáÉê= OMMQF= ÉëíáãÉåí= èìÉ= äÉ=ã~êÅÜ¨= bìêçé¨Éå= ÇÉ= ä~= äçÅ~íáçå= ÅçìêíÉ=
Çìê¨É= ÇÉîê~áí= ÇÉ= åçìîÉ~ì= ÉåêÉÖáëíêÉê= Ç≠ë= ÅÉííÉ= ~åå¨É= = ìåÉ= Åêçáëë~åÅÉ= ÅçãéêáëÉ= ÉåíêÉ= Q= Éí= R= B= é~ê= ~å=
àìëèìÛÉå= OMMT= ~äáãÉåí¨É= åçí~ããÉåí= é~ê= äÉë= åçìîÉ~ìñ= ãçÇÉë= ÇÉ= Åçåëçãã~íáçå= ~ìíçãçÄáäÉ= ÇÉë=
m~êíáÅìäáÉêë= ~áåëá= èìÉ= é~ê= äÛ¨ä~êÖáëëÉãÉåí= ÇÉ= ä~= `çããìå~ìí¨= bìêçé¨ÉååÉK= iÉ=ã~êÅÜ¨=bìêçé¨Éå= ÇÉîê~áí=
ÇçåÅ=ëÉ=ëáíìÉê=~ìñ=~äÉåíçìêë==ÇÉ=V=ãáääá~êÇë=ÇÛÉìêçë=Éå=OMMT=ÅçåíêÉ=TIS=ãáääá~êÇë=ÇÛÉìêçë=Éå=OMMPK=

=
QKTKPK==iÉ=éçëáíáçååÉãÉåí=ÇÉ=ä~=ã~êèìÉ=`çåíáåÉåí~ä=oÉåí=ëìê=ëçå=ã~êÅÜ¨=

=
i~=ã~êèìÉ=`çåíáåÉåí~ä=oÉåí=Éëí=Åä~áêÉãÉåí=éçëáíáçåå¨É=ëìê=äÉ=ã~êÅÜ¨==ÇÉ=ä~=éêçñáãáí¨I=èìá=êÉéê¨ëÉåíÉ=äÉë=
OLP=Çì=ã~êÅÜ¨=ÇÉ=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=Éå=cê~åÅÉK=
=
iÉë=ê¨ëÉ~ìñ=ÇÉ=Ñê~åÅÜáëÉ=Ç¨îÉäçéé¨ë=é~ê=äÉë=éêáåÅáé~ìñ=çé¨ê~íÉìêë=ÇÉ=ÅÉ=ã~êÅÜ¨=èìÉ=ëçåí=^Ç~=Éí=oÉåíJ~J
`~ê=ëçåí=¶=éê¨ëÉåí=~êêáî¨ë=¶=ã~íìêáí¨=ÅçãéíÉ=íÉåì=ÇÉ=äÉìê=ÅçìîÉêíìêÉ=Ö¨çÖê~éÜáèìÉK=
=
cçêí=ÇÉ=ëÉë=R=~åå¨Éë=ÇÛÉñé¨êáÉåÅÉ=Éí=ÇÛìå=ë~îçáê=Ñ~áêÉ=¨éêçìî¨==äÉ=dêçìéÉ=`çåíáåÉåí~ä=äÉ~ëÉ=~=ëì=Ç¨îÉäçééÉê=
ìåÉ= Ñê~åÅÜáëÉ= Ççåí= äÛçÑÑêÉ= áåí≠ÖêÉ= äÛÉåëÉãÄäÉ= ÇÉë= = ã¨íáÉêë= ÇÉ= ä~= äçÅ~íáçå= ~ìíçãçÄáäÉ= é~ê= äÉ= Äá~áë= ÇÉë=
ëóåÉêÖáÉë=Çì=ÖêçìéÉK===

=
==
QKTKPKNK=iÉ=ê¨ëÉ~ì=ÇÉ=Ñê~åÅÜáë¨ë=ÇÉ=ä~=ã~êèìÉ=`çåíáåÉåí~ä=oÉåí=Éí=ëÉë=éÉêëéÉÅíáîÉë=
=
i~= Ñê~åÅÜáëÉ=`çåíáåÉåí~ä=oÉåí=èìá= ~= ¨í¨= ä~åÅ¨É= Éå=çÅíçÄêÉ= OMMP= = Åçãéí~áí= ~ì= NR= ~îêáä= OMMQI= V= éçáåíë=ÇÉ=
îÉåíÉ=W=m~êáë=usI=^êÖÉåíÉìáäI=iÉ=mÉêêÉìñI=qçìäçìëÉI=lêî~ìñEQQFI=_~óçååÉI=mçáåíÉJ¶JmáíêÉI=p~áåíJaÉåáëI=mä~áëáêK=
=
iÛ~ìíçãçÄáäÉ=èìá=ê¨~äáëÉ=¶=ÉääÉ=ëÉìäÉ=NMB=Çì=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=ÇÉ=ä~=cê~åÅÜáëÉ=Éå=cê~åÅÉ=EíçìíÉë=ÉåëÉáÖåÉë=
ÅçåÑçåÇìÉë=WëçìêÅÉ=c¨Ç¨ê~íáçå=cê~å´~áëÉ=ÇÉ=ä~=cê~åÅÜáëÉKF=ëìëÅáíÉ=ëéçåí~å¨ãÉåí=ÇÉ=åçãÄêÉìëÉë=îçÅ~íáçåë=
ÇÛÉåíêÉéêÉåÉìêëK=dêßÅÉ=¶=ë~=åçíçêá¨í¨=Éí=¶=ë~=éçäáíáèìÉ=ÇÉ=ÅçããìåáÅ~íáçå=äÉ=ÖêçìéÉ=íê~áíÉ=ÇÉ=åçãÄêÉìëÉë=
Å~åÇáÇ~íìêÉë==ENMM=éêçëéÉÅíë=Ç~åë=ä~=Ä~ëÉ=¶=ÅÉ=àçìêFK==m~êãá=ÅÉääÉëJÅáI=áä=Ñ~ìí=åçíÉê=ä~=éê¨ëÉåÅÉ==ÇÛçé¨ê~íÉìêë=
~éé~êíÉå~åí=Ç¨à¶=¶=ÇÛ~ìíêÉë=ê¨ëÉ~ìñ=ëçìÜ~áí~åí=¨íÉåÇêÉ=äÉìê=òçåÉ=ÇÛ~Åíáîáí¨K=`ÉÅá=ëÛÉñéäáèìÉ=ÇÉ=é~ê=ä~=ê~êÉí¨=
ÇÉë=ÉåëÉáÖåÉë=ÇáëéçåáÄäÉëK=
=
mçìê=`lkqfkbkq^i=obkqI= ä~=ãçåí¨É=Éå= ê¨ÖáãÉ=Çì= ê¨ëÉ~ì= ëÉê~=éêìÇÉåíÉ=Éå=OMMQ=W= PM=éçáåíë=ÇÉ= îÉåíÉI==
éìáë=~ííÉáåÇê~=ëçå=êóíÜãÉ=ÇÉ=Åêçáëá≠êÉ=Éå=OMMR=EH=QQF=Éí=OMMS=EH=RRF=K=
==
iÉ=ÖêçìéÉ=`çåíáåÉåí~ä==ÇçååÉ=~ÅÅ≠ë=¶=ëÉë=Ñê~åÅÜáë¨ë=Eë~åë=~ìÅìåÉ=çÄäáÖ~íáçå=Åçåíê~ÅíìÉääÉF=W=
J=¶=ÇÉë=ÅçåÇáíáçåë=ÇÛ~ÅÜ~í=ÇÉ=î¨ÜáÅìäÉë==Åçãé¨íáíáîÉëK=
J=~ì= Ñáå~åÅÉãÉåí= ÇÉë= NR= éêÉãáÉêë= î¨ÜáÅìäÉë= Eé~Åâ~ÖÉ= Ñê~åÅÜáëÉ= çéíáçååÉäF= äçêë= ÇÉ= ä~= Åê¨~íáçå= ÇÛìåÉ=
åçìîÉääÉ=~ÖÉåÅÉ=éêÉå~åí=ä~=ÑçêãÉ=ÇÛìå=Åçåíê~í=ÇÉ=iia==ÇÉ=OQ=ãçáë==Eî¨ÜáÅìäÉë=åÉìÑë=çì=Åçåíê~íë=bÅçäÉ~ëÉFK=

=
QKTKPKOK==i~=Ñê~åÅÜáëÉ=`çåíáåÉåí~ä=oÉåí=W=ìå=~ñÉ=ÇÉ=Åêçáëë~åÅÉ=ëíê~í¨ÖáèìÉ=éçìê=äÉ=ÖêçìéÉ=
=
NK=iÉ=ÖêçìéÉ=`çåíáåÉåí~ä=~=ÄÉëçáå=ÇÉ=ëÛ~ééìóÉê=ëìê=ìå=ê¨ëÉ~ì=å~íáçå~ä=ÇÉåëÉ=éçìê=ÇáëíêáÄìÉê=äÛÉåëÉãÄäÉ=ÇÉ=
ëÉë=éêçÇìáíë=ëìê=ëçå=ã~êÅÜ¨=ÇÉ=éêçñáãáí¨=W=qmbI=m~êíáÅìäáÉêëK=
=
J=rå=ëÉìä=áåíÉêäçÅìíÉìê=éçìê=ëáãéäáÑáÉê=ä~=Â=éêçÄä¨ã~íáèìÉ=~ìíçãçÄáäÉ=Ê=ÇÉ=äÛ~êíáë~å=Éí=íê~áíÉê=äÛÉåëÉãÄäÉ=ÇÉ=
ëÉë=ÄÉëçáåë=ÇÉ=ãçÄáäáí¨K=
J=råÉ=çÑÑêÉ=éêçÇìáí= ÑäÉñáÄäÉI=íçí~äÉãÉåí=áåí¨Öê¨É=EÇÉ=ä~=iK`Ka=¶=ä~=iiaF=Ñ~Åáäáí¨É= =é~ê= äÛÉñáëíÉåÅÉ=ÇÛ~ÖÉåÅÉë=
~ìíçãçÄáäÉë=K=

=
OK= `É= ê¨ëÉ~ì= Éëí= Éå= äìáJãÆãÉ= ìåÉ= ëçìêÅÉ= ÇÉ= éêçÑáí= éçìê= `çåíáåÉåí~ä= cê~åÅÜáëáåÖ= Éí= ìåÉ= ëçìêÅÉ= ÇÉ=
Åêçáëë~åÅÉ=éçìê=äÉ=ÖêçìéÉ=å¨ÅÉëëáí~åí=ãçáåë=ÇÛáåîÉëíáëëÉãÉåíë=èìÉ=ä~=iiaK=
=
iÛ~Åíáîáí¨=Â=Ñê~åÅÜáëÉ=Ê=Éëí=äçÖ¨É=Ç~åë=äÛÉåíáí¨=Â=`çåíáåÉåí~ä=cê~åÅÜáëáåÖ=Ê=Ñáäá~äÉ=¶=NMMB=ÇÉ=`lkqfkbkq^i=
ib^pbK= bääÉ= Ö¨å≠êÉ= çìíêÉ= äÉë= êÉÇÉî~åÅÉë= ëìê= ÅÜáÑÑêÉ= ÇÛ~ÑÑ~áêÉëI= ìåÉ= ê¨ãìå¨ê~íáçå= áãã¨Çá~íÉ= EÇêçáíë=
ÇÛÉåíê¨ÉF=áãéçêí~åíÉ=Éå=éÜ~ëÉ=ÇÉ=Ç¨îÉäçééÉãÉåíK=
=
bääÉ=åÉ=ëìééçêíÉ=~ìÅìå=êáëèìÉ=Ñáå~åÅáÉê=äá¨=~ìñ=áåîÉëíáëëÉãÉåíë=ÇÉë=Ñê~åÅÜáë¨ë=çì=~ìñ=ÉåÅçìêë=ÇÉ=äÉìê=é~êÅK=
=



=
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=
=

PK==iÛ~Åíáîáí¨=Ñê~åÅÜáëáåÖ=éÉêãÉí=ÇÉ=Ç¨îÉäçééÉê=äÉë=ëóåÉêÖáÉë=~ì=ëÉáå=Çì=ÖêçìéÉ=W=
=
J=iÉ=îçäìãÉ=ëìééä¨ãÉåí~áêÉ=ÇÉ=î¨ÜáÅìäÉë=~ÅÜÉí¨=é~ê=äÉ=ê¨ëÉ~ì=éÉêãÉí=ÇÛ~ã¨äáçêÉê=äÉë=ÅçåÇáíáçåë=ÇÉ=êÉãáëÉ=
~ìéê≠ë=ÇÉë=ÅçåëíêìÅíÉìêë=éçìê=äÛÉåëÉãÄäÉ=Çì=ÖêçìéÉK=
J=iÉë=~ÖÉåÅÉë=Çì= ê¨ëÉ~ì=éÉìîÉåí=ÆíêÉ=ìíáäáë¨Éë=ÅçããÉ=Ä~ëÉ= äçÖáëíáèìÉ=éçìê= ä~= äáîê~áëçå=ÇÉë=î¨ÜáÅìäÉë=Éí=
äÉìê=êÉíçìê=Éå=Ñáå=ÇÉ=Åçåíê~íë=E~êÄáíê~ÖÉ=îÉåíÉ=çì=bÅçäÉ~ëÉFK=
J=iÉ=ê¨ëÉ~ì=`çåíáåÉåí~ä=oÉåí=Éëí=éêÉëÅêáéíÉìê=éçìê=sçáíìêÉëKÅçã=Éå=iKiKaK=Éí=Éå=iKlK^K=K==
J=iÉ=ê¨ëÉ~ì=Éëí=Éå=çìíêÉ=ìå=ÅäáÉåí=Éå=iKiKaK=éçìê=`çåíáåÉåí~ä=iÉ~ëÉK=

=
=

QKUK=il`^qflkabslfqrobpK`lj=W=mloq^fi=fkqbokbq=j^o`e^ka=slfqrobpK`lj=
=
`É=éçêí~áä=fåíÉêåÉí==¶=éçìê=Äìí=ÇÉ=éêçéçëÉê=~ìñ=é~êíáÅìäáÉêë=Éí=~ìñ=ÉåíêÉéêáëÉë=ìåÉ=îáëáçå=ÇÉ=äÛÉåëÉãÄäÉ=ÇÉë=
íóéÉë= ÇÉ= î¨ÜáÅìäÉë= ÇáëéçåáÄäÉë= ëìê= äÉ=ã~êÅÜ¨= Ñê~å´~áë= Éí= ìå= ~ÅÅ≠ë= ¶= íçìë= äÉë=ãçÇÉë= ÇÛ~Åèìáëáíáçå= Éí= ÇÉ=
Åçåëçãã~íáçå==~ìíçãçÄáäÉ=W=Åê¨ÇáíI=iKl^KI=iKiKaKI=iK`KaK=K=
=

QKUKNK=iÉ=j¨íáÉê=
lå=åÉ=éÉìí=~ÄçêÇÉê=äÉ=j¨íáÉê=ÇÉ=sçáíìêÉëKÅçã=ë~åë==éêÉåÇêÉ=Éå=ÅçãéíÉ=äÉë=ÇÉìñ=éÜ¨åçã≠åÉë=ã~àÉìêë=èìÉ=
ëçåí=W=
=
J=i~=ãáëÉ=Éå=éä~ÅÉ=ÇÉ=ä~=åçìîÉääÉ=o¨ÖäÉãÉåí~íáçå=bìêçé¨ÉååÉ=ëìê=ä~=aáëíêáÄìíáçå=^ìíçãçÄáäÉK=
=
J=iÉ=Ç¨îÉäçééÉãÉåí=ã~ëëáÑ=ÇÉ=äÛfåíÉêåÉí=¶=Ü~ìí=Ç¨Äáí==èìá=ëÉìä=éÉêãÉí=äÛìíáäáë~íáçå=ÇÉ=ÅÉ=ã¨Çá~====Ç~åë=ÇÉ=
ÄçååÉë=ÅçåÇáíáçåëK=
=
QKUKNKNK=iÛáãé~Åí=ÇÉ=ä~=åçìîÉääÉ=o¨ÖäÉãÉåí~íáçå=bìêçé¨ÉååÉ=ëìê=ä~=aáëíêáÄìíáçå=^ìíçãçÄáäÉ=
iÛ¨íìÇÉ= ê¨~äáë¨É= Éå= àìáå= OMMP= é~ê= bìêçëí~Ñ= Éëí= é~êíáÅìäá≠êÉãÉåí= éÉêíáåÉåíÉ=Éí= íÉåíÉ= ÇÉ= ê¨éçåÇêÉ= ~ìñ=
éêáåÅáé~äÉë=áåíÉêêçÖ~íáçåë=ÇÉ=äÛÉåëÉãÄäÉ=ÇÉë=~ÅíÉìêë=Çì=ëÉÅíÉìê=W=
ÜííéWLLïïïKÉìêçëí~ÑKÑêLÑêLMNÉíìÇÉëL~ìíçãçÄáäÉLáãé~Åí|åîÉääÉ|êÉÖäÉãÉåí~íáçåL=
Â=nìÉääÉë=ëçåí=äÉë=éÉêëéÉÅíáîÉë=ÇÛ¨îçäìíáçå=ÇÉë=ÑçêãÉë=ÇÉ=ÇáëíêáÄìíáçå=~ÅíìÉääÉë=EÅçåÅÉëëáçåI=ÇáëíêáÄìíáçå=
ÇáêÉÅíÉF=\= nìÉääÉë= ëçåí= äÉë= ÅÜ~åÅÉë= ÇÉë= åçìîÉ~ìñ= Éåíê~åíëI= Éí= èìá= î~= éÉêÅÉê=\= nìÉääÉë= ëÉêçåí= äÉë=
Åçåë¨èìÉåÅÉë=ÇÉ=ä~=ë¨é~ê~íáçå=ÇÉ=ä~=îÉåíÉ=Éí=ÇÉ=äÛ~éê≠ë=îÉåíÉ=ëìê=ä~=ëíêìÅíìêÉ=ÅçåÅìêêÉåíáÉääÉ=ÇÉë=ÇáÑÑ¨êÉåíë=
ÅáêÅìáíë=\=nìÉä=ê∑äÉ=ÅçãéíÉåí=àçìÉê=äÉë=ÅçåëíêìÅíÉìêëI=äÉë=¨èìáéÉãÉåíáÉêëI=äÉë=ê¨ëÉ~ìñ=ÇÉ=ÅçåÅÉëëáçåë=Ç~åë=
ä~=êÉÅçåÑáÖìê~íáçå=èìá=ëÉ=éê¨é~êÉ=\=
=
iÉë=ÇáëíêáÄìíÉìêë=~ìíçãçÄáäÉë=ÇçáîÉåí=~ìàçìêÇÛÜìá=Ñ~áêÉ=Ñ~ÅÉ=¶=íêçáë=éêçÄä¨ã~íáèìÉë=ã~àÉìêÉë=W=
J=bå=éêÉãáÉê= äáÉìI= áäë=¨îçäìÉåí=ëìê=ìå=ã~êÅÜ¨=Éå= êÉéäá=ëÉåëáÄäÉI=çª= äÉë=ÉñáÖÉåÅÉë=ÇÉë=Åçåëçãã~íÉìêë=Éå=
ã~íá≠êÉ=ÇÉ=ëÉêîáÅÉëI=ÇÉ=Ö~ê~åíáÉë=ÇÉ=ãçÄáäáí¨=Éí=ÇÉ=éêáñ=ëÉ=ÇìêÅáëëÉåí=ÅçåëáÇ¨ê~ÄäÉãÉåíK=
J=bå=ëÉÅçåÇ=äáÉìI=áäë=ëçåí=ëçìë=ä~=éêÉëëáçå=ÇÉë=ÅçåëíêìÅíÉìêëI=èìá=~éê≠ë=ëÛÆíêÉ=~íí~èì¨ë=Éå=éêáçêáí¨=¶=äÉìêë=
Åçºíë=ÇÉ=éêçÇìÅíáçåI=ÅÜÉêÅÜÉåí=Ç¨ëçêã~áë=¶=~ää¨ÖÉê=äÉìêë=Åçºíë=ÇÉ=ÇáëíêáÄìíáçå=¶=íê~îÉêëI=åçí~ããÉåíI=äÉìê=
éêçàÉí=ÇÉ=Â=åçìîÉääÉ=ÇáëíêáÄìíáçå=ÊK=
J=j~áë=äÉ=éêáåÅáé~ä=Ç¨Ñá=èìÛçåí=¶=êÉäÉîÉê=äÉë=ÇáëíêáÄìíÉìêë=Éëí=äá¨=¶=äÛ~ééäáÅ~íáçå=ÇÉ=ä~=ÇáêÉÅíáîÉ=NQMMLOMMO=èìá=
î~=éêçÖêÉëëáîÉãÉåí=ÅÜ~åÖÉê=ä~=ÇçååÉ=ÅçåÅìêêÉåíáÉääÉ=ÇÉ=íçìí=äÛ~î~ä=ÇÉ=ä~=Ñáäá≠êÉ=~ìíçãçÄáäÉK=
=
i~=kçìîÉääÉ=o¨ÖäÉãÉåí~íáçå=~=Éå=ÉÑÑÉí=ÇÉë=ê¨éÉêÅìíáçåë=ëìê=ä~=ëíê~í¨ÖáÉ=ÇÉ=íçìíÉë=äÉë=ÉåíêÉéêáëÉë=ÇÉ=ä~=Ñáäá≠êÉ=W=
=
=√= iÉë= ÅçåëíêìÅíÉìêë= îÉìäÉåí= äÉ= éäìë= ëçìîÉåí=çéíáãáëÉê= äÉ= ëóëí≠ãÉ=ÇÉ=ÇáëíêáÄìíáçå= ~ÅíìÉä= Éå= ÅçåÅÉåíê~åí=
äÉìêë=ÉÑÑçêíë=ëìê=ìå=åçãÄêÉ=éäìë= êÉëíêÉáåí=ÇÛáåîÉëíáëëÉìêëK=`ÉéÉåÇ~åíI=ÅÉêí~áåë=ÅçåëíêìÅíÉìêëI=åçí~ããÉåí==
~ëá~íáèìÉëI=íÉåíÉåí=~ì=Åçåíê~áêÉ=ÇÉ=éêçÑáíÉê=ÇÉë=ÄçìäÉîÉêëÉãÉåíë=~ÅíìÉäë=éçìê=¨ä~êÖáê=äÉìê=ê¨ëÉ~ìK=

 
=√=iÉë=ÅçåÅÉëëáçåå~áêÉë=ëÉ=ÇáîáëÉåí=Éå=ÇÉìñ=Å~ãéë=W=iÉë=éäìë=éìáëë~åíë=Ñáå~åÅá≠êÉãÉåí=Éëë~áÉåí=ÇÉ=Åê¨Éê=ÇÉ=
î¨êáí~ÄäÉë=ÖêçìéÉë=ÇÉ=ÇáëíêáÄìíáçå=ãìäíáã~êèìÉëI=éäìë=~ìíçåçãÉë=é~ê=ê~ééçêí=~ìñ=ÅçåëíêìÅíÉìêëKE=iÉ=ê~ÅÜ~í=
Çì=åìã¨êç=O=ÇÉ=ä~=ÇáëíêáÄìíáçå=Ñê~å´~áëÉI=`áÅ~I=é~ê=äÉ=åìã¨êç=NI=md^=ãçíçêëI=áääìëíêÉ=ÅÉííÉ=ëíê~í¨ÖáÉFK=iÉë=



=
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ÅçåÅÉëëáçåå~áêÉë=äÉë=ãçáåë=éìáëë~åíë=ëÛ~ééêÆíÉåí=ëçáí=¶=ÆíêÉ=~ÄëçêÄ¨ë=é~ê=éäìë=Öêçë=èìÛÉìñI=ëçáí=¶=Ç¨ä~áëëÉê=
ä~=îÉåíÉ=~ì=éêçÑáí=Çì=pK^KsK=
=√=iÉë=åçìîÉ~ìñ=Éåíê~åíë=EÖê~åÇÉ=ÇáëíêáÄìíáçåI=Ä~åèìÉI=~ëëìê~åÅÉI=ëÉêîáÅÉ=ÇÉ=ãçÄáäáí¨=Éí=fåíÉêåÉíF=~ÇçéíÉåí=
íçìë= ìåÉ= ëíê~í¨ÖáÉ= ÇÉ= é¨å¨íê~íáçå= éêçÖêÉëëáîÉI= ã~áë= Ç¨íÉêãáå¨ÉK= fäë= êÉÅÜÉêÅÜÉåí= ÇÉë= ~ÅÅçêÇë= ~îÉÅ= äÉë=
ÅçåëíêìÅíÉìêëI= Éå= ~ííÉåÇ~åí= èìÉ= äÉë= ÉÑÑÉíë= ÇÉ= ä~= kçìîÉääÉ= o¨ÖäÉãÉåí~íáçå= éÉêãÉííÉåí= ìåÉ= Éåíê¨É= éäìë=
ÇáêÉÅíÉ=ëìê=äÉ=ã~êÅÜ¨=é~ê=éêáëÉ=ÇÉ=é~êíáÅáé~íáçå=çì=áåîÉëíáëëÉãÉåí=Éå=éêçéêÉK=
=
qçìàçìêë= ëÉäçå= bìêçëí~ÑI= äÉ= ëÅ¨å~êáç= äÉ= éäìë= ê¨é~åÇì= Çì= ëóëí≠ãÉ= ~ÅíìÉä= ÇÉ= aáëíêáÄìíáçå= ^ìíçãçÄáäÉ= ëÉ=
Ç¨êçìäÉê~=Éå=íêçáë=¨í~éÉë=W=
=
=√=a~åë=ìå=éêÉãáÉê= íÉãéë=E~ìàçìêÇÛÜìáF= äÉë=~ííáíìÇÉë=éêìÇÉåíÉë=Éí=Ç¨ÑÉåëáîÉë=éê¨ÇçãáåÉåí=ÅÜÉò= íçìë= äÉë=
~ÅíÉìêë=Çì=ã~êÅÜ¨=Éí=äÉë=ëíê~í¨ÖáÉë=ÇÉ=é¨å¨íê~íáçå=Çì=ëÉÅíÉìê=ëÛ¨ä~ÄçêÉåí=Ç~åë=äÛçãÄêÉK=
=
=√=i~=Ä~í~áääÉ=ÅçåÅìêêÉåíáÉääÉ=éçêíÉê~=ÇÛ~ÄçêÇ=ëìê=äÉ=pK^KsKI=Éí=ÅÉÅá=Ç≠ë=OMMQK=iÉë=ÉåíêÉéêáëÉë=ÇÉ=ä~=êÉÅÜ~åÖÉ=
áåÇ¨éÉåÇ~åíÉ=çåíI= ~îÉÅ= ä~=åçìîÉääÉ= ê¨ÖäÉãÉåí~íáçåI=ìåÉ=çééçêíìåáí¨=ÇÉ= êÉÅçåèì¨êáê= äÉ=ã~êÅÜ¨=Çì=pK^KsK=
èìÛÉääÉë=åÉ==ä~áëëÉêçåí=é~ë=é~ëëÉêÁ=
=
=√=båÑáåI=ÇÛáÅá=ÇÉìñ=~åë=¶=éÉáåÉI=îÉêë=OMMRJOMMSI=ä~=Åê¨~íáçå=ÇÉ=åçìîÉ~ìñ=Å~å~ìñ=ÇÉ=îÉåíÉ=ÇÉ=sKkK=Eî¨ÜáÅìäÉë=
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J=aÉ=ÅçåëìäíÉê=ä~=í~êáÑáÅ~íáçå=ÇÉë=çÑÑêÉë=ÇÉ=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=Éí=ÇÛÉå=ÉÑÑÉÅíìÉê=ä~=ê¨ëÉêî~íáçå=Éå=äáÖåÉK=
iÉ=éçêí~áä=îçáíìêÉëKÅçã=íê~áíÉ=ÇçåÅ=ä~=ÖäçÄ~äáí¨=ÇÉ=ä~=ÇÉã~åÇÉ=ÇÉ=äÛáåíÉêå~ìíÉ=Éå=ã~íá≠êÉ=~ìíçãçÄáäÉ=Éí==åÉ=
íêçìîÉ=~ìÅìå=¨èìáî~äÉåí=~ìàçìêÇÛÜìá=ëìê=äÉ=ã~êÅÜ¨K=
=
`ÉííÉ=~ééêçÅÜÉ=éÉì=çì=é~ë=Ç¨îÉäçéé¨É=Éå=cê~åÅÉI=Éëí=~ìàçìêÇÛÜìá=íçí~äÉãÉåí=çé¨ê~íáçååÉääÉ=ëìê=äÉ=ã~êÅÜ¨=kçêÇ=
^ã¨êáÅ~áå=EÜííéWLLïïïKÅ~êKÅçã=Éí=ÜííéWLLïïïKÅ~êëKÅçãF=èìá=~=éì=~åíáÅáéÉê=ÅÉ=íóéÉ=ÇÛ~ééêçÅÜÉ=Ç~åë=ìå=ÅçåíÉñíÉ=
ÇÉ=ÇáëíêáÄìíáçå=~ìíçãçÄáäÉ=éäìë=äáÄ¨ê~äÉ=èìá=ëÉ=ê~ééêçÅÜÉ=ÇÉ=åçíêÉ=åçìîÉä=ÉåîáêçååÉãÉåí=bìêçé¨ÉåK=

 
m~ê= ~áääÉìêë= îçáíìêÉëKÅçã= =Ç¨îÉäçééÉ= ~ÅíìÉääÉãÉåí=ìå=ãçÇ≠äÉ= çêáÖáå~ä= ÇÉ=ÇáëíêáÄìíáçå= ~ìíçãçÄáäÉ=ãÉíí~åí= ¶=
éêçÑáí=äÉë=çééçêíìåáí¨ë=Çì=ã~êÅÜ¨=~ãéäáÑá¨Éë=é~ê=ä~=ê¨ÅÉåíÉ=Ç¨ê¨Öìä~íáçå=Éí=äÉ=Ç¨îÉäçééÉãÉåí=ÇÉ=äÛfåíÉêåÉíK=
=



=
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iÛ~ééêçÅÜÉ=ÅçåëáëíÉê~=¶=ë~áëáê=äÉë=çééçêíìåáí¨ë=ÇÛ~ÅÜ~í=Éå=cê~åÅÉ=Éí=Éå=bìêçéÉ=éêçîÉå~åí=ÇÉë=ëìêÅ~é~Åáí¨ë=
ëíêìÅíìêÉääÉë=ÇÉë=ÅçåëíêìÅíÉìêë=Éí=¶=éêçéçëÉê=ëçìë=ÑçêãÉ=ÇÉ=ãÉåëì~äáí¨ë==ÇÉ=íóéÉ=`ê¨ÇáíI=iKlK^K=çì=iKiKaK=
ìåÉ=çÑÑêÉ=ãìäíáã~êèìÉ=íê≠ë=ê¨~ÅíáîÉ=Éí=é~êíáÅìäá≠êÉãÉåí=Åçãé¨íáíáîÉK=
=
iÉ=íê~åëéçêíI=äÉ=ëíçÅâ~ÖÉI=ä~=éê¨é~ê~íáçåI=ä~=ÇáëíêáÄìíáçå=Éí=äÉ=Ñáå~åÅÉãÉåí==ÇÉë=î¨ÜáÅìäÉë==ëÉêçåí=~ëëìê¨ë=é~ê=ÇÉë=
é~êíÉå~áêÉë=å~íáçå~ìñ=ëÉäçå=ÇÉë=éêçÅÉëë=áåÇìëíêáÉäë=Åçãéä¨ãÉåí~áêÉë=ÇÉ=äÉìê=~Åíáîáí¨=~ìíçãçÄáäÉ=Éñáëí~åíÉK=
=
`É= ãçÇÉ= ÇÉ= ÇáëíêáÄìíáçå= éÉêãÉííê~= ÇÉ= ê¨ÇìáêÉ= äÉë= Åçºíë= ÇÉ= ãçáíá¨= ëá= çå= äÉë= Åçãé~êÉ= ¶= ìå= ê¨ëÉ~ì= ÇÉ=
ÇáëíêáÄìíáçå=íê~ÇáíáçååÉäK=iÉ=éçáåí=Åä¨I=¨í~åí=ÇÉ=éçìîçáê=éêçéçëÉê=ìå=Åçºí=ãÉåëìÉä=ÇÉ=Ç¨íÉåíáçå=Çì=î¨ÜáÅìäÉ=
áåÑ¨êáÉìê=ÇÉ=NR=B=~ìñ=éêçéçëáíáçåë= =ÇÉë=ê¨ëÉ~ìñ=ÇÉ=ÅçåÅÉëëáçåå~áêÉë=ÇÉë=ÅçåëíêìÅíÉìêë=çì=ÇÉë=åçìîÉ~ìñ=
~êêáî~åíë=ãìäíáã~êèìÉëK=`É=ëÉìáä=éÉêãÉíí~åí=ÇÉ=Ç¨ÅäÉåÅÜÉê=äÛ~ÅíÉ===ÇÛ~ÅÜ~í=Çì=Åçåëçãã~íÉìê=Éå=ÇÉÜçêë=ÇÉë=
Ñáäá≠êÉë=íê~ÇáíáçååÉääÉë=ÇÉ=ÇáëíêáÄìíáçåK=
=
`ÉííÉ=~ééêçÅÜÉ=ÇÉ=íóéÉ=ãÉåëì~äáí¨=~=¨Ö~äÉãÉåí=éçìê=ã¨êáíÉ=ÇÉ=êÉëíÉê==éçäáíáèìÉãÉåí=ÅçêêÉÅíÉ==îáë=¶=îáë=ÇÉë=
ê¨ëÉ~ìñ=Éí=ÇÉë=ÅçåëíêìÅíÉìêë=~ìíçãçÄáäÉë=èìá=ëçìÜ~áíÉåí=¶=ä~=Ñçáë=¨ÅçìäÉê=äÉìê=ëìêÅ~é~Åáí¨=ÇÉ=éêçÇìÅíáçå=Éí=
åÉ=é~ë=îçáê=ÅÉë=î¨ÜáÅìäÉë=ÚÇáëÅçìåí¨ëÛ==éçêíÉê=~ííÉáåíÉ==¶=äÉìê==ã~êèìÉ=¶=äÉìê=ê¨ëÉ~ì=íê~ÇáíáçååÉäK=
=
=sçáíìêÉëKÅçã=Éëí=ÇçåÅ=ìå=ÅçìêíáÉê=ÇÉ=ëÉêîáÅÉë=~ìíçãçÄáäÉë=Éí=åÉ=éçêíÉ=åá=äÉë=êáëèìÉë=åá=äÉë=ÉåÖ~ÖÉãÉåíë=
ÇÉ=ëÉë=ÅäáÉåíëK=iÉë=êÉîÉåìë=ÇÉ=îçáíìêÉëKÅçã=éêçîáÉååÉåí=ÇÛìåÉ=é~êí=ÇÉ=ä~=ã~êÖÉ=äá¨É=¶=äÛ~ÅÜ~í=ÇÉë=î¨ÜáÅìäÉë=
E~ìÖãÉåí~íáçå=Çì=îçäìãÉ=ÇÛ~ÅÜ~íI=ëóåÉêÖáÉ=éçìê=äÉ=ÖêçìéÉKF=Éí=ÇÛ~ìíêÉ=é~êí=ÇÉ=Åçããáëëáçåë=éÉê´ìÉë=ëìê=äÉë=
ëÉêîáÅÉë=EÑáå~åÅÉãÉåí=Éí=éêÉëí~íáçåëFK=
`É=éìáëë~åí=çìíáä=ÇÉ=ÅçããìåáÅ~íáçå=Éí=ÇÉ=ã~êâÉíáåÖ=éÉêãÉí=~ì=ÖêçìéÉ=ÇÉ=ÅçåëíêìáêÉ=ìåÉ=Ä~ëÉ=ÇÉ=Ççåå¨Éë==
ÉJã~áä= íê≠ë= èì~äáÑá¨É= éçêí~åí= ëìê= äÉ= ãçÇÉ= ÇÉ= Åçåëçãã~íáçå= ~ìíçãçÄáäÉ= Çì= ÅäáÉåíI= Éñéäçáí~ÄäÉ= é~ê=
äÛÉåëÉãÄäÉ=ÇÉë=ã¨íáÉêë=Çì=ÖêçìéÉ=
=
iÉë= ã¨íáÉêë= ÇÉ= ä~= ÇáëíêáÄìíáçå= ~ìíçãçÄáäÉ= Åçåå~áëëÉåí= ìåÉ= áãéçêí~åíÉ= ãìí~íáçåK= iÉë= ÅçåëíêìÅíÉìêë= Éí= äÉìê=
ê¨ëÉ~ì=ëçåí=Åçåíê~áåíë=ÇÉ=ëÛçêÖ~åáëÉê=é~ê=ê~ééçêí=¶=ëÉë=ÄçìäÉîÉêëÉãÉåíë=ã~àÉìêëK=

c~ÅÉ=¶=ÅÉë=ÅÜ~åÖÉãÉåíëI=äÉë=åçìîÉ~ìñ=Å~å~ìñ=ÇÉ=ÇáëíêáÄìíáçå=çåí=ìåÉ=î¨êáí~ÄäÉ=çééçêíìåáí¨=ÇÉ=Ç¨îÉäçééÉãÉåíK=
`Éë= ¨îçäìíáçåë= éÉêãÉííÉåí= åçí~ããÉåí= ÇÛçÑÑêáê= ÇÉ= åçìîÉ~ìñ= ëÅÜ¨ã~ë= èìá= çåí= éçìê= çÄàÉÅíáÑ= ÇÉ= ê¨ÇìáêÉ= ÇÉ=
ã~åá≠êÉ=ëáÖåáÑáÅ~íáîÉ=äÉë=Åçºíë=ÇÉ=ÇáëíêáÄìíáçåK==

slfqrobK`lj= ëÛáåëÅêáí= éäÉáåÉãÉåí= Ç~åë= ÅÉííÉ= éÉêëéÉÅíáîÉ= Éå= éêçéçë~åí= ìå=ãçÇÉ= ÇÉ= ÇáëíêáÄìíáçå= çéíáãáë¨=
é~ê~ää≠äÉ= ~ìñ= ê¨ëÉ~ìñ= ÇÉë= ÅçåëíêìÅíÉìêëI= ~äáãÉåí¨= ¶= ä~= Ñçáë= é~ê= äÉ= îÉÅíÉìê= fåíÉêåÉí=ã~áë= ¨Ö~äÉãÉåí= é~ê= äÉë=
éçáåíë=ÇÉ=îÉåíÉ=éÜóëáèìÉë=ÇÉ==èìÉ=êÉéê¨ëÉåíÉåí=äÉë=~ÖÉåÅÉë=ÇÉ=äÛ~Åíáîáí¨=içÅ~íáçå=`çìêíÉ=aìê¨É=E=OT=Éå=OMMQ=Éí=
éê≠ë=ÇÉ=NPM=Éå=OMMSF=K===
=

=

QKVK=i^=`ifbkqbib===
=
iÉë=ÑäçííÉë=ÇÉ=ãçáåë=ÇÉ=NM=î¨ÜáÅìäÉë=êÉéê¨ëÉåíÉåí=äÉ=ÅÌìê=ÇÉ=ÅáÄäÉ=ÇÉ=`lkqfkbkq^i=ib^pb=Éå=äçÅ~íáçå=äçåÖìÉ=
Çìê¨ÉK=iÉ=í~ÄäÉ~ì=ÅáJÇÉëëìë=Ñ~áí=êÉëëçêíáê=èìÉ=ÅÉííÉ=ÅäáÉåí≠äÉ=êÉéê¨ëÉåíÉ=VTB=Çì=åçãÄêÉ=íçí~ä=ÇÉ=ÅäáÉåíëK=
=
bå=iKiKaK=~ì=NÉê=ã~êë=OMMQ=`lkqfkbkq^i=ib^pb=Åçãéí~áí=UUV=ÅäáÉåíëK=

=
PNLNOLMN PNLNOLMO PNLNOLMP

`^=eq= B=`^ `^=eq B=`^ `^=eq= B=`^
`äáÉåí=åø=N=
`äáÉåí=åø=O=
`äáÉåí=åø=P=
`äáÉåí=åø=Q=
`äáÉåí=åø=R=

OQO=NMO=€ 
225 812 e 
181 376 € 
157 913 € 
124 009 € 

NIPV=B
NIPM=B
NIMQ=B
MIVN=B
MITN=B

PSN=QQS=€
236 550 €
232 244 €
229 748 €
191 171 €

OIMV=B
NIPT=B
NIPQ=B
NIPP=B
NINM=B

PPP=TPP=€ 
275 087 € 
199 066 € 
134 386 € 
124 732 € 

NIUP=B
NIRN=B
NIMV=B
MITQ=B
MISU=B

`äáÉåí=åø=S=
`äáÉåí=åø=T=
`äáÉåí=åø=U=
`äáÉåí=åøV=
`äáÉåí=åø=NM=

NNR=SRU=€ 
109 203 € 
82 383 € 
76 563 € 
69 066 € 

MISS=B
MISP=B
MIQT=B
MIQQ=B
MIQM=B

NQM=VQN=€
135 792 €
135 737 €
134 371 €
99 718 €

MIUN=B
MITU=B
MITU=B
MITU=B
MIRU=B

NOM=UUS=€ 
99 134 € 
97 421 € 
96 155 € 
88 448 € 

MISS=B
MIRQ=B
MIRP=B
MIRP=B
MIQU=B

`äáÉåí=åø=NN=
`äáÉåí=åø=NO=
`äáÉåí=åø=NP=
`äáÉåí=åø=NQ=
`äáÉåí=åø=NR=

SU=OTQ=€ 
64 827 € 
64 152 € 
54 176 € 
51 438 € 

MIPV=B
MIPT=B
MIPT=B
MIPN=B
MIPM=B

VS=NUP=€
90 548 €
86 788 €
79 603 €
70 610 €

MIRS=B
MIRO=B
MIRM=B
MIQS=B
MIQN=B

UU=NUT=€ 
TV=UTR=€ 
67 940 € 
67 457 € 
63 650 € 

MIQU=B
MIQQ=B
MIPT=B
MIPT=B
MIPR=B

`äáÉåí=åø=NS=
`äáÉåí=åø=NT=
`äáÉåí=åø=NU=
`äáÉåí=åø=NV=
`äáÉåí=åø=OM=

RM=ORV=€ 
48 697 € 
47 186 € 
46 496 € 
40 692 € 

MIOV=B
MIOU=B
MIOT=B
MIOT=B
MIOP=B

68 302 €
SS=VMV=€
56 476 €
RR=OQV=€
RQ=STQ=€

MIPV=B
MIPV=B
MIPPB
MIPO=B
MIPO=B

SP=SOR=€ 
62 930 € 
58 545 € 
55 668 € 
55 205 € 

MIPR=B
MIPR=B
MIPO=B
MIPN=B
MIPM=B

pçìëJíçí~ä=OM=éêÉãáÉêë=ÅäáÉåíë N=VOM=OVM=€ NNIMO=B O=SOP=MSR=€ NRINQ=B O=OPR=NPR=€== NMIVS=B
^ìíêÉë=ÅäáÉåíë NO=SRQ=TNM=€ UUIVU=B NN=URU=VPR=€ UQIUS=B NP=MNR=USR=€ UVIMQ=B

`^=qlq^i=h€ NQ=RTR=h€= NQ=QUO=h€= NR=ORN=h€=



=
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QKNMK=lod^kfp^qflk=ab=i^=pl`fbqb=W=
=
iÉ= ÖêçìéÉ= `çåíáåÉåí~ä= ~= ~Ççéí¨= ìå=ãçÇÉ= íê~åëîÉêë~ä= ÇÛ~Çãáåáëíê~íáçå= ~ì= ëÉêîáÅÉ= ÇÉ= ëÉë= Q= ã¨íáÉêëK= i~=
éê¨ëáÇÉåÅÉ= Éí= ä~= ÇáêÉÅíáçå= Ö¨å¨ê~äÉ= çé¨ê~íáçååÉääÉ= ëçåí= ~ëëìê¨Éë= Éå= Äáå∑ãÉ=é~ê= ^ä~áå= fpbofk= Éí= oçÄÉêí=
`e^w^iK=
=
=

QKNMKNK=lêÖ~åáÖê~ããÉ=cçåÅíáçååÉä=

 
 
QKNMKOK=aÉëÅêáéíáçå=ÇÉë=ëíêìÅíìêÉë=W=
 

QKNMKOKNK==i~=ÇáêÉÅíáçå=~Çãáåáëíê~íáîÉ=Éí=Ñáå~åÅá≠êÉ=Éëí==Éå=ÅÜ~êÖÉ=W=
J=aÉ=ä~=ÖÉëíáçå=ÇÉë=ÉåÅçìêë=Éí=ÇÉ=ä~=íê¨ëçêÉêáÉ=Ççã~áåÉ=ÉëëÉåíáÉä=åçí~ããÉåí=Ç~åë=äÛ~Åíáîáí¨=ÇÉ=iKiKaK=íê≠ë=
Åçåëçãã~íêáÅÉ= ÇÉ= Å~éáí~ìñ= éçìê= äÉ= Ñáå~åÅÉãÉåí= ÇÉë= î¨ÜáÅìäÉë= äçì¨ëK= `ÉííÉ= ÖÉëíáçå= Éëí= ÅÉåíê~äáë¨É=éçìê=
äÛÉåëÉãÄäÉ=Çì=ÖêçìéÉ=Éí=éçìê=äÛÉåëÉãÄäÉ=ÇÉë=ã¨íáÉêëK=`çãéíÉ=íÉåì=ÇÉ=äÛáãéçêí~åÅÉ=Çì=ëìàÉíI=ÅÉííÉ=~Åíáîáí¨=
Éëí=~ëëìê¨É=Éå=¨íêçáíÉ=Åçää~Äçê~íáçå=~îÉÅ=ä~=aáêÉÅíáçå=d¨å¨ê~äÉK=
=
J=aì=Åçåíê∑äÉ=ÇÉ=ÖÉëíáçå=Çì=ÖêçìéÉ=`çåíáåÉåí~ä=èìá=~=éçìê=çÄàÉí=ä~=ãáëÉ=Éå=éä~ÅÉ=ÇÉë=Åçåíê∑äÉë=áåíÉêåÉë=Éí=
ÇÉë=çìíáäë=ÇÉ=ëìáîá=ÇÉ=äÛ~Åíáîáí¨=éçìê=äÛÉåëÉãÄäÉ=ÇÉë=ëçÅá¨í¨ë=Çì=ÖêçìéÉK=fä=~=¨Ö~äÉãÉåí=ä~=ÅÜ~êÖÉ=ÇÛ¨ä~ÄçêÉê=
äÉë= éê¨îáëáçååÉäë= ÇÉ= ÅçãéíÉ= ÇÛÉñéäçáí~íáçå= Éí= ÇÉ= íê¨ëçêÉêáÉK= iÛ¨ä~Äçê~íáçå= ÇÉ= ÅÉë= ÇÉêåáÉêë= êÉîÆí= éçìê=
`çåíáåÉåí~ä=ìå=Å~ê~Åí≠êÉ=ÉëëÉåíáÉä=éçìê=äÉ=ëìáîá=ÇÉ=äÛ~Åíáîáí¨=Éí=äÛ~åíáÅáé~íáçå=ÇÉë=ÄÉëçáåë=ÇÉ=Ñáå~åÅÉãÉåí=Éí=
ÇÉ=íê¨ëçêÉêáÉ==
=
J=aì=ëÉêîáÅÉ=àìêáÇáèìÉ=èìá=ëÛçÅÅìéÉ=ÉëëÉåíáÉääÉãÉåí=ÇÉë=éêçÅ¨ÇìêÉë=ÇÉ=êÉÅçìîêÉãÉåí==ÇÉë=áãé~ó¨ëK=
==
J=aÉ= ä~=Åçãéí~Äáäáí¨=èìá=Éëí=Ö¨ê¨É=Éå= áåíÉêåÉ=Éí=ÅÉåíê~äáë¨É=éçìê= äÛÉåëÉãÄäÉ=ÇÉë=ëçÅá¨í¨ë=Çì=ÖêçìéÉK=m~ê=
~áääÉìêëI=ÅÉííÉ=¨èìáéÉ=Éëí=ëíêìÅíìê¨É=ÇÉ=Ñ~´çå=¶=éçìîçáê=ê¨~äáëÉê=ÇÉë=~ìÇáíë=éçìê=ÇÛ¨îÉåíìÉääÉë=çé¨ê~íáçåë=ÇÉ=
Åêçáëë~åÅÉ=ÉñíÉêåÉK==
=
J= aÉ= ä~= ÖÉëíáçå= Çì= é~êÅ= èìá= éêÉåÇ= Éå= ÅçãéíÉ= äÉ= ÅóÅäÉ= Çì= î¨ÜáÅìäÉ= ~ì= ëÉáå= ÇÉ= äÛ~Çãáåáëíê~íáçå=W= äÉë=
Åçãã~åÇÉë= ~ìéê≠ë=ÇÉë=ÇáÑÑ¨êÉåíë= ÑçìêåáëëÉìêëI= äÛ~ÑÑÉÅí~íáçå=¶=ìå= Ñáå~åÅÉìêI= ä~= äáîê~áëçå=ÇÉë= î¨ÜáÅìäÉë= Éí=
äÉìê=îÉåíáä~íáçå=Éå=Ñáå=ÇÉ=Åçåíê~íK=aÛ~ìíêÉ=é~êí=éÉåÇ~åí=ä~=Çìê¨É=ÇÉ=îáÉ=Çì=Åçåíê~íI=äÉ=ëÉêîáÅÉ=~éê≠ë=îÉåíÉ=Éëí=
~ëëìê¨=é~ê=ä~=éä~íÉJÑçêãÉ=íÉÅÜåáèìÉK=`ÉííÉ=ëíêìÅíìêÉ=Åçãé~ÅíÉ=Ñ~ÅáäáíÉ=ä~=ÅçããìåáÅ~íáçå=~ìéê≠ë=ÇÉë=ÅäáÉåíë=
Éå=éêáîáä¨Öá~åí=ä~=éê¨ëÉåÅÉ==ÇÛìå=áåíÉêäçÅìíÉìê=ìåáèìÉ=éçìê=äÛÉåëÉãÄäÉ=ÇÉë=éêÉëí~íáçåëK==
=

dêçìéÉ=`çåíáåÉåí~ä
mê¨ëáÇÉåí==^K fëÉêáå aKdK=oK `Ü~ò~ä

^Çãáåáëíê~íáçå
cáå~åÅÉë

sÉåíÉë j~êâÉíáåÖ sl ^ÅÜ~íë

il`^qflk=ilkdrb=aro°b

il`^qflk=`lroqb=aro°b=bk=molmob

slfqrobpK`lj

il`^qflk=`lroqb=aro°b=bk=co^k`efpb



=
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J=aì=ëÉêîáÅÉ=áåÑçêã~íáèìÉ=èìá=~=éçìê=îçÅ~íáçå=ÇÉ=Ç¨îÉäçééÉê=äÉë=çìíáäë=áåÑçêã~íáèìÉë=áåÇáëéÉåë~ÄäÉë=¶=ä~=
ãáëÉ=Éå=ÌìîêÉ=ÇÉë=ÇáÑÑ¨êÉåíë=éêçÅÉëë=ÇÉë= =ã¨íáÉêë=Çì=ÖêçìéÉK=i~= ëçÅá¨í¨=~= Ñ~áí=Ç¨îÉäçééÉê= = ëÉë=éêçéêÉë=
çìíáäë=áåÑçêã~íáèìÉë=Éå=áåëáëí~åí=ÅçãéíÉ=íÉåì=ÇÉ=ä~=íóéçäçÖáÉ=ÇÉ=ä~=ÅäáÉåí≠äÉ=ëìê=äÉë=ëçäìíáçåë=ÇÉ=ÖÉëíáçå=
áåíÉêåÉK=Ei~=éêçÄä¨ã~íáèìÉ=Éå=äÛÉëé≠ÅÉ=åÛÉëí=é~ë=ÅÉääÉ=ÇÉ=ä~=ÖÉëíáçå=ÇÉ=Öê~åÇÉë=ÑäçííÉëF=W==
aÉîáë= ã~å~ÖÉê=W= ëóëí≠ãÉ= fåíê~åÉí= Éí= bñíê~åÉí= ¶= äÛìë~ÖÉ= ÇÉë= ÅçããÉêÅá~ìñ= ÇÉ= `çåíáåÉåí~ä= iÉ~ëÉ= Éí= ÇÉ=
äÛÉåëÉãÄäÉ=ÇÉ=ëÉë=éêÉëÅêáéíÉìêë=E=Ñê~åÅÜáë¨ëKKF==éÉêãÉíí~åí=ÇÛ¨í~Ääáê=ìå=ÇÉîáë=Éå=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=çì=
Éå=iKlK^K=ëìê=äÛÉåëÉãÄäÉ=ÇÉ=ä~=Ö~ããÉ=ÇÉë=î¨ÜáÅìäÉë=åÉìÑëI=ã~áë=¨Ö~äÉãÉåí==ëìê=äÉë=î¨ÜáÅìäÉë=bÅçäÉ~ëÉ=Éå=
ëíçÅâI==E=äáëíÉ==ãáëÉ=¶=àçìê=èìçíáÇáÉååÉãÉåíF=íÉå~åí=ÅçãéíÉ=Çì=éêçÑáä=ÇÉ=êáëèìÉ=Çì=ÅäáÉåíK=
m~êÅ=ã~å~ÖÉê=éÉêãÉíí~åí=ÇÉ=ëìáîêÉ=äÛÉåëÉãÄäÉ=ÇÉë=Ççåå¨Éë=ÅçåÅÉêå~åí=äÉ=é~êÅ=W=Ñáå~åÅÉãÉåíI=Ñ~Åíìê~íáçåI=
¨í~íë=ÉåíêÉíáÉå=Éí=Å~êÄìê~åíëI=ÉíÅ===
`Éë=äçÖáÅáÉäë=çåí=¨í¨=Ç¨îÉäçéé¨ë=é~ê=ìå=ëçìë=íê~áí~åí=éçìê=äÉ=ÅçãéíÉ=ÉñÅäìëáÑ=Çì=ÖêçìéÉK=råÉ=éÉêëçååÉ=¶=
íÉãéë=éäÉáå=Éëí=~ÑÑÉÅí¨É=¶=äÛçéíáãáë~íáçå=Çì=ëóëí≠ãÉ=Éñáëí~åí=Éí=~ì=Ç¨îÉäçééÉãÉåí=ÇÉ=åçìîÉ~ìñ=ãçÇìäÉëK=
=
iÉ= ëÉêîáÅÉ= áåÑçêã~íáèìÉ= ~= ¨Ö~äÉãÉåí= ÅçåíêáÄì¨= ~ì= Ç¨îÉäçééÉãÉåí= ÇÉ= äÛÉåëÉãÄäÉ= ÇÉë= ëáíÉë= fåíÉêåÉí= Çì=
ÖêçìéÉ=åçí~ããÉåí=äÉ=ëáíÉ=Çì=éçêí~áä=sçáíìêÉëKÅçãI=Éí=ä~=ÅÉåíê~äÉ=ÇÉ=ê¨ëÉêî~íáçå=`çåíáåÉåí~äêÉåíKÅçãKK=

=
QKNMKOKOK=i~=aáêÉÅíáçå=d¨å¨ê~äÉ=ëìéÉêîáëÉ=ÇáêÉÅíÉãÉåí=W=
J=iÉë=å¨ÖçÅá~íáçåë=ÇÉë=Åçåíê~íë=Å~ÇêÉë=~îÉÅ=äÉë=ÑçìêåáëëÉìêë=ÉëëÉåíáÉääÉãÉåí=W=
J=iÉë=ÅçåÇáíáçåë=ÇÉ=éêÆí=~ìéê≠ë=ÇÉë=¨í~ÄäáëëÉãÉåíë=Ñáå~åÅáÉêë=Éå=äá~áëçå=¨íêçáíÉ=~îÉÅ=ä~=ÇáêÉÅíáçå=Ñáå~åÅá≠êÉK=
J=iÉë=mêçíçÅçäÉë=ÇÉ=ÑçìêåáíìêÉ=ÇÉ=î¨ÜáÅìäÉë=~îÉÅ=äÉë=ÅçåëíêìÅíÉìêë=~ìíçãçÄáäÉë=
J=i~=ëíê~í¨ÖáÉ=ÇÉ=j~êâÉíáåÖ=Éí=ÇÉ=ÅçããìåáÅ~íáçå=ÇÉ=ä~=ëçÅá¨í¨=
J=i~=îÉåíÉ=ÇÉë=î¨ÜáÅìäÉë=ÇÛçÅÅ~ëáçå=èìá=Éëí=ìå=¨ä¨ãÉåí=ëíê~í¨ÖáèìÉ=
==
QKNMKOKPK=`ÉííÉ=çêÖ~åáë~íáçå=íê~åëîÉêë~äÉ=Éëí=~ì=ëÉêîáÅÉ=ÇÉë=ã¨íáÉêë=Çì=ÖêçìéÉ==
rå= êÉëéçåë~ÄäÉ=ÇÛÉñéäçáí~íáçå=ëÉ= íêçìîÉ=¶= ä~= íÆíÉ=ÇÉ= ÅÜ~ÅìåÉ=ÇÉë=Äê~åÅÜÉë=ÇÛ~Åíáîáí¨=Çì=ÖêçìéÉ=W= áä= ~=Éå=
ÅÜ~êÖÉ=äÛçêÖ~åáë~íáçå=Çì=ÅçããÉêÅÉ=Éí=äÉ=Ç¨îÉäçééÉãÉåí=ÇÉ=äÛ~Åíáîáí¨K==
=
J= i~= äçÅ~íáçå= äçåÖìÉ= Çìê¨É=W= èìá= ÅçãéíÉ= U= ÅçããÉêÅá~ìñ= = êÉÅÉî~åí= äÉë= ~ééÉäë= Éåíê~åíë= Ö¨å¨ê¨ë= é~ê= ä~=
ÅçããìåáÅ~íáçå=Ñ~áíÉ=é~ê= äÉ=ÖêçìéÉK=iÉ=ëóëí≠ãÉ=ÇÉîáë=ã~å~ÖÉê=éÉêãÉí=ÇÛçéíáãáëÉê= äÉ=íÉãéë=é~ëë¨=¶=Ñ~áêÉ=
ìåÉ=éêçéçëáíáçå=~ìñ=ÅäáÉåíëK=fä=åÉ=ëÛ~Öáí=Éå=ÉÑÑÉí=é~ë=áÅá=ÇÛ¨í~Ääáê=ìåÉ=Åçí~íáçå=éçìê=ìåÉ=ÑäçííÉ=ÇÉ=î¨ÜáÅìäÉë=
ã~áë=ÇÉ=íê~áíÉê=ëçìîÉåí=ìåÉ=ÇÉã~åÇÉ=ìåáí~áêÉK=
=
J= i~= äçÅ~íáçå= ÅçìêíÉ= Çìê¨É=Ç¨íÉåìÉ= Éå=éêçéêÉ=W= èìá= ëÛÉñÉêÅÉ= ëìê= S= ëáíÉë= ÇÛÉñéäçáí~íáçå= Em~êáë=W= Q= ~ÖÉåÅÉëI=
j~êëÉáääÉ=Éí=káÅÉFK==
=
J=i~=Ñê~åÅÜáëÉ=EO=éÉêëçååÉëF=W=Ççåí=äÛ¨èìáéÉ=î~=éêçÅÜ~áåÉãÉåí=ëÛ¨íçÑÑÉê==Éí=èìá=Ö≠êÉ=äÛÉåëÉãÄäÉ=Çì=éêçÅÉëë=
ÇÉë=éêçëéÉÅíë=Ñê~åÅÜáë¨ëI=Éí=ä~=éêçÄä¨ã~íáèìÉ=Çì=ê¨ëÉ~ìK=
==
J= i~= éä~íÉ= ÑçêãÉ= fåíÉêåÉí= èìá= ëÛ~ééìáÉ= ëìê= äÛÉåëÉãÄäÉ= ÇÉë= ëíêìÅíìêÉë= Çì= ÖêçìéÉ= ~ìëëá= ÄáÉå= ~ì= åáîÉ~ì=
~Çãáåáëíê~íáÑ=èìÉ=ÅçããÉêÅá~ä=

=
=
QKNNK=ibp=clrokfppbrop=

=
iÉë= èì~íêÉ= éêáåÅáé~äÉë= Äê~åÅÜÉë= ÇÛ~Åíáîáí¨= Çì= ÖêçìéÉ= çåí= êÉÅçìêë= ¶= ÇÉë= ÑçìêåáëëÉìêë= = ÅçããìåëK= `ÉÅá=
ÅçåëíáíìÉ==äÛìå=ÇÉë=éçáåíë=Ñçêí=ÇÉ=`çåíáåÉåí~ä=èìá=éÉìí=~áåëá=Ñ~áêÉ=àçìÉê=¶=éäÉáå=äÉë=ëóåÉêÖáÉë=Éí=Éå=é~êíáÅìäáÉê=
ÅÉääÉë=èìá=éçêíÉåí=ëìê=äÉë=~ÅÜ~íëK=
=

QKNNKNK==iÉë=~ÅÜ~íë=ÇÉ=î¨ÜáÅìäÉë=
iÉ=ÖêçìéÉ=`çåíáåÉåí~ä=ÇáëéçëÉ=ÇÉ=ÇáÑÑ¨êÉåíë=Å~å~ìñ=ÇÛ~ééêçîáëáçååÉãÉåí=ÇÉ=î¨ÜáÅìäÉë=W=
=
J=Â=iÉë=î¨ÜáÅìäÉë=M=âã=Ê=W= ä~=ëçÅá¨í¨=ÉëíáãÉ=¶=Éåîáêçå=RMM=MMM=Éå=bìêçéÉI= äÉ=åçãÄêÉ=ÇÉ=î¨ÜáÅìäÉë=Çáíë=Â=M=
âã=ÊI=áãã~íêáÅìä¨ë=ëìê=é~êÅ=é~ê=äÉë=ÅçåëíêìÅíÉìêëI=éçìê=ê¨~äáëÉê=äÉìêë=çÄàÉÅíáÑë=~ååìÉäëK=`Éë=î¨ÜáÅìäÉë=ëçåí=
Ö¨å¨ê~äÉãÉåí=îÉåÇìë=é~ê=äçíë=Éí=~ÅÅÉëëáÄäÉë=Üçêë=ê¨ëÉ~ìñ=ÇÉ=ã~êèìÉëK=

 
J= Â=iÉë= êÉíçìêë= ÇÉ= äçÅ~íáçå= ÅçìêíÉ= Çìê¨É=Ê=W= bå= cê~åÅÉ= ä~= ëçÅá¨í¨= ÉëíáãÉ= ¶= PMM=MMM= äÉ= åçãÄêÉ= ÇÉ= ÅÉë=
î¨ÜáÅìäÉë=èìá=çåí=ÉåíêÉ=Q=Éí=U=ãçáëI=PMMM=¶=NRMMM=hãI=Éí=Ççåí=ä~=Ç¨ÅçíÉ=é~ê=ê~ééçêí=~ì=éêáñ=Çì=î¨ÜáÅìäÉ=åÉìÑ=
î~êáÉ=ÉåíêÉ=ORB=Éí=PRBK=råÉ=é~êíáÉ=ÇÉ=ÅÉë=î¨ÜáÅìäÉë=Éëí=~ìàçìêÇÛÜìá=ÇáëéçåáÄäÉ=Üçêë=ê¨ëÉ~ìñ=ÇÉ=ã~êèìÉëK=
=
J=Â=iÉë=mêçíçÅçäÉë=`çåëíêìÅíÉìêë=Ê=W=`Éä~=ÅçåÅÉêåÉ=äÉë=î¨ÜáÅìäÉë=åÉìÑëK=iÉ=åáîÉ~ì=ÇÉ=ä~=êÉãáëÉ=EÉåíêÉ=NRB=Éí=
OMBF=Ç¨éÉåÇ=Çì=îçäìãÉ=~ååìÉä= ê¨~äáë¨K=i~= êÉãáëÉ=~ÅÅçêÇ¨É=Éëí=Ö¨å¨ê~äÉãÉåí=ëÅáåÇ¨É=Éå=O=é~êíáÉë=W=ìåÉ=
êÉãáëÉ=áãã¨Çá~íÉ=Ç≠ë=äÛ~ÅÜ~í=Çì=î¨ÜáÅìäÉ=Éí=ìåÉ=êÉãáëÉ=Åçãéä¨ãÉåí~áêÉ=äá¨É=¶=ä~=ê¨~äáë~íáçå=ÇÛìå=îçäìãÉ=
ÖäçÄ~ä=ëìê=ìåÉ=é¨êáçÇÉ=Ççåå¨ÉK=EéêáãÉ=ÇÉ=îçäìãÉFK==
=
iÉ= ÖêçìéÉ= íê~áíÉ= ÉåÅçêÉ= ä~= ã~àÉìêÉ= é~êíáÉ= ÇÉ= ëÉë= ~ÅÜ~íë= éçìê= ëÉë= ~Åíáîáí¨ë= ÇÉ= iKiKaKI= ÇÉ= iK`KaKÉí= ÇÉ=
cê~åÅÜáëÉ=ëçìë= ä~= ÑçêãÉ=ÇÉ=éêçíçÅçäÉë=å~íáçå~ìñ=~îÉÅ= äÉë=ÅçåëíêìÅíÉìêë=Éí= äÉìêë= ê¨ëÉ~ìñ= íÉäë=èìÉ=Ç¨Ñáåáë=
éê¨Å¨ÇÉããÉåí=~îÉÅ=äÉë=éêáåÅáé~äÉë=ã~êèìÉëK=`ÉííÉ=~ééêçÅÜÉ=àìëèìÛáÅá=íê~ÇáíáçååÉääÉ=éÉêãÉí=ÇÉ=Ä¨å¨ÑáÅáÉê=
ÇÉ=ÅçåÇáíáçåë=ìåáÑçêãáë¨Éë=éçìê=ìåÉ=ãÆãÉ=ã~êèìÉ=ëìê=íçìí=äÉ=íÉêêáíçáêÉK==



=
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sofice
47%

bnp lease
11%

lixbail
9%

banque hervé
4%

bail ecureuil
3%

cic
2%

c epargne
1%

divers credits
bancaires/immo

16%

divers loa
2%

ald
1%

vendome
2%

mercedes
2%

sçáíìêÉëKÅçã=ÇÉ=é~êí=ëçå=éçëáíáçååÉãÉåí=Â=ÇáëÅçìåí=Ê=~=ä~=å¨ÅÉëëáí¨=ÇÛçéíÉê=éçìê=ìåÉ=~ééêçÅÜÉ=ÇáÑÑ¨êÉåíÉ=
ÇÉ=ëÉë=~ééêçîáëáçååÉãÉåíë=ÇÉ=î¨ÜáÅìäÉë=Éå=ë~áëáëë~åí=äÉë=çééçêíìåáí¨ë=ÇÛ~ÅÜ~íë=ëìê=ìå=ã~êÅÜ¨=Éå=éäÉáåÉ=
Ç¨ê¨Öìä~íáçåKK==
=

QKNNKOK=iÉë=¨í~ÄäáëëÉãÉåíë=Ñáå~åÅáÉêë=
aÉéìáë= ë~= Åê¨~íáçå= äÉ= ÖêçìéÉ= `çåíáåÉåí~ä= ëÛÉëí= ~íí~ÅÜ¨= ¶= ÑáÇ¨äáëÉê= éçìê= ë¨ÅìêáëÉê= ëÉë= ëçìêÅÉë= ÇÉ=
Ñáå~åÅÉãÉåí=ìå==ä~êÖÉ=é~åÉä=ÇÛ¨í~ÄäáëëÉãÉåíë=Ñáå~åÅáÉêë=Éí==Ä~åÅ~áêÉëK=
=

obm^oqfq flk=abp =plro`bp=ab =c fk^k`bjbkq =^r=PN=ab`bj_ob=OMMP=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

 
=
iÉ=ÖêçìéÉ= ëÉ= Ñáå~åÅÉ=Éå=ãçóÉå= íÉêãÉ=é~ê=ÇÉë= íáê~ÖÉë=ÇÉ= íóéÉ=`ê¨ÇáíI=`ê¨Çáí=Ä~áä= çì=içÅ~íáçå=cáå~åÅá≠êÉ=
ÅçêêÉëéçåÇ~åí=~ìñ=äáîê~áëçåë=ÇÉë=î¨ÜáÅìäÉëK=
=
iÉë=äáÖåÉë=ÇÉ=`ê¨Çáí=ëçåí=~ãçêíáÉë=ëìê=PS=çì=ÇÉ=éê¨Ñ¨êÉåÅÉ=QU=ãçáëK=
=
iÉ=`ê¨Çáí=Ä~áä= Éí=i~=içÅ~íáçå= Ñáå~åÅá≠êÉ= ëçåí=ìíáäáë¨ë= ëìê=ÇÉë=Çìê¨Éë=ÇÉ=PSI= QU=çì=SM=ãçáë=~îÉÅ=çì= ë~åë=
î~äÉìê=ê¨ëáÇìÉääÉK==
=
i~=ÇÉííÉ=ÖäçÄ~äÉ=ÇÉ=`çåíáåÉåí~ä=Éå=`ê¨ÇáíI=`ê¨Çáí=Ä~áä=Éí=içÅ~íáçå=Ñáå~åÅá≠êÉ=ëÉ=ãçåíÉ=~ì=PN=Ç¨ÅÉãÄêÉ=OMMP=
¶=NVIRS=ãáääáçåë=ÇÛÉìêçëI=ê¨é~êíáÉ=ÇÉ=Ñ~´çå=¶=éÉì=éê≠ë=¨Ö~äÉ=ÉåíêÉ=äÉë=P=ãçÇÉë=ÇÉ=Ñáå~åÅÉãÉåíK==

=
QKNOK=ibp=fksbpqfppbjbkqp=
=

bk=hbrolp=
=
=

k~íìêÉ= PNLNOLOMMN= PNLNOLOMMO= PNLNOLOMMP=

j^onrbp= RM= = =

ildf`fbip= NPV= UR= UU=

j^qbofbi=fkarpqofbi= NQ= = =

fkpq^ii^qflkp=bq=^dbk`bjbkqp= RU= NSO= NQ=

j^qbofbi=ab=_rob^r= NS= PQ= Q=

jl_fifbo= T= PP= =

j^qbofbi=ab=qo^kpmloq= S=TRS= P=UOM= S=MQT=

Ealkq=`obafq=_^fiF= O=QMN= O=SPQ= Q=SUO=

qlq^i= T=MQM= Q=NPQ= S=NRP=

=
=
=
=



=
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QKNPK=ibp=pfqbp=aÛbumilfq^qflk=
=
=

^ÇêÉëëÉ== pìêÑ~ÅÉ== içóÉê=~ååìÉä===eq== qóéÉ=ÇÉ=Ä~áä=

QI=mi^`b=cbifu=b_lrb=J=TRMNO=
m^ofp= NPM=jO= NMKSPSKPS= PLSLV=

RRI=_ia=ab=`e^olkkbJ=
TRMNN=m^ofp= OR=jO= PKVUNKUO== PLSLV=

RQI=^s=ab=t^do^jJ=
TRMNT=m^ofp= PRKPM=jO= QKSVMKVN= PLSLV=

NSI=_fp=orb=`^ri^fk`lroq=
TRMNU=m^ofp= QM=jO= NQKRMM== PLSLV=

NMI=_lribs^oa=ab=iÛvpbo==J=
TRMNT=m^ofp= NVM=jO= UKTOTKOT= PLSLV=

NOI=nr^f=ardr^v=qolrbkJ=
PRMMM=obkkbp= OR=jO= OSRO== PLSLV=

QPI=_lribs^oa=o^_^qb^r=Ó=
NPMMU=j^opbfiib= NPR=jO= UKTOTKOT= PLSLV=

OOOI=olrqb=ab=dobkl_ib=Ó=
MSOMM=kf`b= UR=jO= NRKRRMKRM= PLSLV=

=
iÉë=Ä~áääÉìêë=ëçåí=íçìë=Éñí¨êáÉìêë=~ì=ÖêçìéÉ=Éí=åÛçåí=~ìÅìå=äáÉå=Å~éáí~äáëíáèìÉ=~îÉÅ=`lkqfkbkq^i=ib^pb=
çì=ëÉë=Ñáäá~äÉë=
=
=
=
=

QKNQK=j^onrbp=bq=_obsbqp=
=

j^onrbp=ar=dolrmb=`lkqfkbkq^i=============================kø=fkmf=

`lkqfkbkq^i=ib^pb= køVUTOUPON=   
`lkqfkbkq^i=obkq= køMOPNRMMMN=   
b`lib^pb= køNSNOSMT=   
`lkqfkbkq^i=ib^pb=`ljjrk^rq^fob= køMMNTQPNPT=   
b`lib^pb= køMMNTQPQVN=   
il`^qflkabslfqrobpKco= køMMPMPVOSS=   

=
=

kljp=ab=alj^fkbp=Éå=KÅçã=W=
=
=
=
=
=
=
=
=
=
=
=
= =
=
=

=
=

slfqrobpK`lj==
il`^qflkabslfqrobK`lj=
il`^qflkabslfqrobKco=
il`^qflkabslfqrobpK`lj=
il`^qflkabslfqrobpKco=
il`^qflkJabJsbef`ribpK`lj=
il`^qflkabsbef`ribpK`lj=
b`lib^pbK`lj=
il`^qflkab`^jflkK`lj=
il`^qflkabjlqlpK`lj=
`lroqbpvJ`^oK`lj=

 
 



=
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QKNRK=ibp=^ppro^k`bp=
=
i~= éçäáÅÉ= oÉëéçåë~Äáäáí¨= `áîáäÉ= Ö~ê~åíáí= äÉë= äçÅ~ìñ= ÇÛÉñéäçáí~íáçå= ~áåëá= èìÉ= äÉë= Ççãã~ÖÉë= èìÉ= ä~=
ëçÅá¨í¨=éçìêê~áí=Å~ìëÉê=¶=ÇÉë=íáÉêëK=
=
i~=Ö~ê~åíáÉ=mÉêíÉ=ÇÛÉñéäçáí~íáçå=éê¨ëÉêîÉ=ä~=ëçÅá¨í¨I=Éå=Å~ë=ÇÛáåÅÉåÇáÉ=çì=~ìíêÉë=¨î≠åÉãÉåíë=èìá=åÉ=äìá=
éÉêãÉííê~áí=éäìë=ÇÛÉñÉêÅÉê=ëçå=~Åíáîáí¨K=
=
iÛ~ëëìê~åÅÉ= eçããÉë= `ä¨ë= Ö~ê~åíáí= Éå= Å~ë= ÇÉ= Ç¨Å≠ë= ÇÛìå= ÇÉë= ÇÉìñ= ÇáêáÖÉ~åíë= ìå= Å~éáí~ä= éçìê= ä~=
ëçÅá¨í¨K=
=
i~=ÑäçííÉ=ÇÉ=î¨ÜáÅìäÉë=ÅçìêíÉ=Çìê¨É=Éëí=~ëëìê¨É=Ç~åë=äÉ=Å~ÇêÉ=ÇÉ=äÛ~Åíáîáí¨=ÇÉ=äçìÉìê=¶=ÇÉë=é~êíáÅìäáÉêë=
ëìê=ÇÉë=é¨êáçÇÉë=íê≠ë=ÅçìêíÉëK=
=

k~íìêÉ=ÇÉë=êáëèìÉë= `çãé~ÖåáÉ= `~éáí~ìñ=ÅçìîÉêíë=
EÉå=Éìêçë=

mêáãÉ=OMMP=
EÉå=ÉìêçëF=

obpmlkp^_fifqb=`fsfib= = = =

jriqfofpnrbp= ^dc= RM==MMM=
aljj^dbp= ^dc= PN==MMM=
=sli= ^dc= PO==MMM=
mboqbp=bumilfq^qflk= ^dc= NVR==MMM=

N=TRM=

eljjbp=`ibcp=
^i^fk=fpbofk= ^c`^if^= TR=MMM= OOQ=

ol_boq=`e^w^i= ^c`^if^= TR=MMM= OOQ=
cilqqb==s°ef`ribp=`lroqb==aro°b= ^sfs^= S=NOU=MMM= PQR=MMM=

qlq^i= = U=PPS=MMM= PQT=NVU=
=
=
QKNSK=iÛbccb`qfc=bq=i^=mlifqfnrb=ab=obpplro`bp=erj^fkbp=

=
QKNSKNK=iDÉÑÑÉÅíáÑ=
=
=o¨é~êíáíáçå=ÇÉ=äÛÉÑÑÉÅíáÑ=é~ê=ëÉñÉ==

=
^åå¨Éë= PNLNOLOMMN= PNLNOLOMMO= PNLNOLOMMP=
eljjbp== ST=B= SS=B= SR=B=

cbjjbp== PP=B= PQ=B= PR=B=

=
=o¨é~êíáíáçå=ÇÉ=äÛÉÑÑÉÅíáÑ=é~ê=ëí~íìí==

=
^åå¨Éë= PNLNOLOMMN= PNLNOLOMMO= PNLNOLOMMP=

`^aobp= R== T= T=

bjmilvbp=bq=lrsofbop= PO= PO= PP=

qlq^i= PT= PV= QM=

=
iÛ~ÖÉ=ãçóÉå=~ì=PN=Ç¨ÅÉãÄêÉ=OMMP=Éëí=ÇÉ==
=
PN=~åë=éçìê=äÉë=ÑÉããÉë=
PR=~åë=éçìê=äÉë=ÜçããÉë=

=
QR=~åë=éçìê=äÉë=Å~ÇêÉëI=
PN=~åë=éçìê=äÉë=Éãéäçó¨ëI=

=
ëçáí=ìå=~ÖÉ=ãçóÉå=éçìê=ä~=ëçÅá¨í¨=ÇÉ=PP=~åëK=
=

=o¨é~êíáíáçå=ÇÉ=äÛÉÑÑÉÅíáÑ=é~ê=ëÉêîáÅÉ=
==

^åå¨Éë= PNLNOLOMMN= PNLNOLOMMO= PNLNOLOMMP=
afob`qflk= T= T= T=

^ajfkfpqo^qflk= V= NM= NM=

`ljjbo`f^i= NP= NP= NP=

m^o`= U= V= NM=

qlq^i= PT= PV= QM=



=
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=o¨é~êíáíáçå=ÇÉ=äÛÉÑÑÉÅíáÑ=é~ê=ëáíÉ==
=

^åå¨Éë= PNLNOLOMMN= PNLNOLOMMO= PNLNOLOMMP=
QI=mi^`b=cbifu=b_lrb=J=TRMNO=m^ofp= OO= NS= NS=

NMI=_lribs^oa=ab=iÛvpbo==J=TRMNT=m^ofp= M= U= V=

`^o==obkq=E=m^ofp=NNINTINUF= NR= V= V=

QPI=_lribs^oa=o^_^qb^r=Ó=NPMMU=j^opbfiib= M= P= P=

OOOI=olrqb=ab=dobkl_ib=Ó=MSOMM=kf`b= M= P= P=

qlq^i= PT= PV= QM=

=
=o¨é~êíáíáçå=ÇÉ=äÛÉÑÑÉÅíáÑ=é~ê=å~íìêÉ=ÇÉ=Åçåíê~í==

=
=

^åå¨Éë= PNLNOLOMMN= PNLNOLOMMO= PNLNOLOMMP=
`af= PT= PV= QM=

`aa= M= M= M=

qlq^i= PT= PV= QM=

fkqbofj= J= J= J=

=
QKNSKOK=i~=éçäáíáèìÉ=ÇÉ=êÉëëçìêÅÉë=Üìã~áåÉë=

råÉ=~ííÉåíáçå=é~êíáÅìäá≠êÉ=Éëí=éçêí¨É=~ì=êÉÅêìíÉãÉåí=ÇÉë=Åçää~Äçê~íÉìêë=Éí=äÉìê=Ñçêã~íáçåK=`Ü~èìÉ=Ç¨Åáëáçå=
ÇÛÉãÄ~ìÅÜÉ= Éëí= î~äáÇ¨É= é~ê= ä~= ÇáêÉÅíáçå= Ö¨å¨ê~äÉK= iÉ= Åìêëìë= ÇÉ= íçìë= åçìîÉ~ìñ= Åçää~Äçê~íÉìêë= ê¨éçåÇ= ¶= ÇÉìñ=
çÄàÉÅíáÑë=W==
J^Åèìáëáíáçå= ÇÉë= Åçãé¨íÉåÅÉë= ëé¨ÅáÑáèìÉë= ¶= ä~= ÑçåÅíáçå= Ç~åë= äÛÉåíêÉéêáëÉ= ~îÉÅ= åçí~ããÉåí= éçìê= äÉë=
ÅçããÉêÅá~ìñI=ìåÉ=Ñçêã~íáçå=~ì=ëá≠ÖÉ=~ìñ=éêçÇìáíë=Éí=~ìñ=äçÖáÅáÉäë=Ç¨îÉäçéé¨ë=é~ê=ä~=ëçÅá¨í¨I=Éí=¶=ä~=ÅìäíìêÉ=
ÇÉ=äÛÉåíêÉéêáëÉE=ëí~ÖÉ=Ç~åë=ÇÉë=~ÖÉåÅÉë=ÇÉ=ÅçìêíÉ=Çìê¨É=åçí~ããÉåí=ÅÉääÉ=ÇÉ=`Ü~ãéÉêêÉíFK==
J^ééê¨ÜÉåëáçå= ÇÉ= äÛbåíêÉéêáëÉ= ÇÉ=ã~åá≠êÉ= ÖäçÄ~äÉI= ÅÜ~èìÉ= åçìîÉä= Éåíê~åí= ÉÑÑÉÅíì~åí= äÉ= íçìê= ÇÉ= ÅÜ~èìÉ=
éçëíÉ=çé¨ê~íáçååÉäK=iÛçÄàÉÅíáÑ=Éëí=ÇÉ=Ç¨îÉäçééÉê=ä~=éçäóî~äÉåÅÉ=ã~áë=ëìêíçìí=äÛÉëéêáí=ÇÛ¨èìáéÉ=~ì=ëÉáå=Çì=ÖêçìéÉ=K=

=======
i~=ãçóÉååÉ=ÇÉë=ë~ä~áêÉë=Äêìíë=ãÉåëìÉäë=ëìê= äÉë=íêçáë=ÇÉêåá≠êÉë=~åå¨Éë=Eó=Åçãéêáë= äÉë=éêáãÉëFI=Éå=ÉìêçëI=Éëí= ä~=
ëìáî~åíÉK==

=
^åå¨Éë= = bãéäçóÉë= `~ÇêÉë= jçóÉååÉ=Ö¨å¨ê~äÉ=

PNLNOLOMMN= = NQTN= PQMV= NTSS=

PNLNOLOMMO= = NRNU= PSMO= NUSS=

PNLNOLOMMP= = NROT= QPMP= OMUP=

=
=

QKNTK=ibp=c^`qbrop=ab=ofpnrbp=
=

QKNTKNK==oáëèìÉë=ÇÉ=ÅÜ~åÖÉ=
iÉ=dêçìéÉ=`çåíáåÉåí~ä= ê¨~äáëÉ= = ä~= íçí~äáí¨=ÇÉ= ëçå=~Åíáîáí¨= Éå= òçåÉ= Éìêç= Éí= åÛÉëí= é~ë= ÅçåÅÉêå¨=é~ê= äÉ= êáëèìÉ=ÇÉ=
ÅÜ~åÖÉK=
=

QKNTKOK=oáëèìÉë=ÇÉ=í~ìñ=
i~=íçí~äáí¨=ÇÉë=Åçåíê~íë=ÇÉë=ÅäáÉåíë=Çì=dêçìéÉ=`çåíáåÉåí~ä=ëçåí=¶=í~ìñ=ÑáñÉK=
i~=ÅçìîÉêíìêÉ=ÇÉ=ÅÉë=Éãéäçáë=Éëí=ê¨~äáë¨É=é~ê=ÇÉë=äáÖåÉë=ÇÉ=êÉÑáå~åÅÉãÉåí=¶=í~ìñ=ÑáñÉ=éçìê=ÅÉääÉë==íê~áí¨Éë=
Éå=`ê¨Çáí=_~áä=Éí==Éå=içÅ~íáçå=cáå~åÅá≠êÉ=èìá=êÉéê¨ëÉåíÉåí=éäìë=ÇÉ=UM=B=Çì=íçí~ä=ÇÉë=ÉåÅçìêë=ëçáí=Éåîáêçå=NS=
j�=~ì=PN=NO=OMMP=Eëìê=ìå=íçí~ä=ÇÛÉåÇÉííÉãÉåí=ÇÉ=NVIR=j�FK=
=
iÉë=ÉåÅçìêë=ÇÉ=êÉÑáå~åÅÉãÉåí==ê¨~äáë¨ë=Éå=Åê¨Çáí=¶=ãçóÉå=íÉêãÉ=ëçåí=é~êíáÉääÉãÉåí=áåÇÉñ¨ë=ëìê=äÛbìêáÄçê=P=
ãçáë=Éí=N=~å=I=ëçáí=PIR=j�=êÉéê¨ëÉåí~åí=NUB=Çì=íçí~ä=ÇÉë=ÉåÅçìêë=ÇÉ=êÉÑáå~åÅÉãÉåí=~ì=PN=Ç¨ÅÉãÄêÉ=OMMP==
=
`É= êáëèìÉ= Éëí= ÇçåÅ= = íê≠ë= Ñ~áÄäÉ= éìáëèìÉ= èìÛìåÉ= ~ìÖãÉåí~íáçå= ÇÉ= NMM= éçáåíë= ÇÉ= _~ëÉ= ÇÉ= äÛbìêáÄçê= = ëÉ=
íê~Çìáê~áí=é~ê=ìåÉ=ÅÜ~êÖÉ=~ååìÉääÉ=íçí~äÉ=ëìééä¨ãÉåí~áêÉ=ÇÉ=äÛçêÇêÉ=ÇÉ==NVh�=éçìê=OMMQ=Éí=ãçáåë=ÇÉ=R=h�=éçìê=
äÉë=ÉñÉêÅáÅÉë=ëìáî~åíëK=

=
QKNTKPK=oáëèìÉë=ÑçìêåáëëÉìêë=

iÉë=mêáåÅáé~ìñ=ÑçìêåáëëÉìêë==Çì=dêçìéÉ=`çåíáåÉåí~ä=ëçåí=ÇÉ=O=å~íìêÉë=W=
=
NK=iÉë=cçìêåáëëÉìêë=^ìíçãçÄáäÉëK=
=
iÉ=dêçìéÉ=`çåíáåÉåí~ä=~î~áí=àìëèìD¶=éê¨ëÉåí=ÅçåÅÉåíê¨=ëÉë=~ÅÜ~íë=~ìéê≠ë=ÇÉ=èìÉäèìÉë=ÅçåëíêìÅíÉìêë=éçìê=
éçìîçáê= ÇáëéçëÉê= ÇÉ= êÉãáëÉë= éäìë= áãéçêí~åíÉë= Éå= Ñ~áë~åí= é~ê= ~áääÉìêë= ä~= Ç¨ãçåëíê~íáçå= ÇÉ= ë~= Å~é~Åáí¨=



=
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ÅçããÉêÅá~äÉ= ¶= íê~åëÑçêãÉê= ä~= ÇÉã~åÇÉ= å~íìêÉääÉ= ÇÉë= ÅäáÉåíë= îÉêë= ÇÛ~ìíêÉë= ã~êèìÉë= èìÉ= ÅÉääÉë=
ëéçåí~å¨ãÉåí=ÇÉã~åÇ¨ÉëK=
=
`ÉííÉ= ëíê~í¨ÖáÉ= Éëí= ã~áåíÉåìÉ= ã~áë= î~= ÆíêÉ= Åçãéä¨í¨É= é~ê= ÇÉ= åçìîÉääÉë= ëçìêÅÉë= ÇÛ~ééêçîáëáçååÉãÉåí=
ÅçêêÉëéçåÇ~åí=~ìñ=ã~êÅÜ¨ë=ÇÉë=î¨ÜáÅìäÉë=ÚM=âáäçã≠íêÉ=Ú=Éí=Äìó=Ä~Åâ=éÉêãÉíí~åí=ÇÛçÄíÉåáê=ÇÉë=Åçºíë=ÇÛ~ÅÜ~í=
íê≠ë=~ííê~ÅíáÑëK=
=
m~ê= ~áääÉìêë= ä~= ëáíì~íáçå= ÇÉ= ëìêÅ~é~Åáí¨= ëíêìÅíìêÉääÉ= ÇÉë= ÅçåëíêìÅíÉìêë= ~ìíçãçÄáäÉë= åÉ= éÉìí= èìÉ= àçìÉê=
Ñ~îçê~ÄäÉãÉåí=~ì=éêçÑáí=Çì=dêçìéÉ=`çåíáåÉåí~äK=

=
OK=iÉë=ëçìêÅÉë=ÇÉ=cáå~åÅÉãÉåíK=
=
iÉ= dêçìéÉ= `çåíáåÉåí~ä= ~= ÇáîÉêëáÑá¨= ¶= ä~= Ñçáë= ëÉë= íóéÉë= ÇÉ= Ñáå~åÅÉãÉåí=W= `ê¨Çáí= I`ê¨Çáí= _~áä= Éí= içÅ~íáçå=
cáå~åÅá≠êÉ=ã~áë=¨Ö~äÉãÉåí=ëÉë=é~êíÉå~áêÉë=éìáëèìÉ=ÅÉìñ=Åá=¨í~áÉåí=éäìë=ÇÛìåÉ==îáåÖí~áåÉ=~ì=PN=Ç¨ÅÉãÄêÉ=OMMPK=
=

QKNTKQK=oáëèìÉë=ÅäáÉåíë==
=
`çãéíÉ=íÉåì=ÇÉ=ä~=íóéçäçÖáÉ=ÇÉ=ä~=ÅäáÉåí≠äÉ=Çì=dêçìéÉ=`çåíáåÉåí~ä=èìá=íê~áíÉ=ÇÉë=ÉåíêÉéêáëÉë=ÇÉ=éÉíáíÉ=çì=
íê≠ë=éÉíáíÉ=í~áääÉI=áä=åÛÉñáëíÉ=~ìÅìå=éÜ¨åçã≠åÉ=ÇÉ=ÅçåÅÉåíê~íáçå=ÇÉ=êáëèìÉ=éçíÉåíáÉääÉãÉåí=Ç~åÖÉêÉìëÉK=iÉ=
ÅäáÉåí=äÉ=éäìë=áãéçêí~åí=êÉéê¨ëÉåíÉ=Éå=ÉÑÑÉí=ãçáåë=ÇÉ=O=B=Çì=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=íçí~ä=Éí=äÉë=NM=ÅäáÉåíë=äÉë=éäìë=
áãéçêí~åíë=ãçáåë=ÇÉ=V=B=Çì=`ÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=ëìê=ìå=íçí~ä=ÇÉ=VMM=ÅäáÉåíëK=
=
iÉ=êáëèìÉ=ÅäáÉåí=Éëí=~ééê¨ÜÉåÇ¨=~ì=ãçóÉå=ÇÛìå=çìíáä=ÇÉ=ëÅçêáåÖ=èìá=éêçÇìáí=ìåÉ=åçíÉ=~ää~åí=ÇÉ=M=¶=OMK=i~=
ëçÅá¨í¨=ãçÇìäÉ=ÇçåÅ=ëçå=êáëèìÉ=W=
J=Éå=éêÉå~åí=ä~=Å~ìíáçå=éÉêëçååÉääÉ=Çì=Ö¨ê~åí=EëÛáä=ëÛ~Öáí=ÇÛìå=~êíáë~å=áä=Éëí=êÉëéçåë~ÄäÉ=ëìê=ëÉë=ÄáÉåë=éêçéêÉëFK=
J=Éå=~Ç~éí~åí=äÉ=ãçåí~åí=Çì=éêÉãáÉê=äçóÉê=ã~àçê¨=¶=ä~=åçíÉ=Çì=ÅäáÉåí=ëçáí=NRMM= �=qq`=ÉåíêÉ=NM=Éí=NNI=NMMM= �=
ÉåíêÉ=NO=Éí=NP=Éí=~ìÅìå=~ìJÇÉä¶=ÇÉ=NPK=a~åë=äÉë=ÅçãéíÉë=éê¨îáëáçååÉäë=åçìë=~îçåë=êÉíÉåì=ìåÉ=ÜóéçíÜ≠ëÉ=
ãçóÉååÉ=ÇÉ=RUS=�=qq`=ÇÉ=éêÉãáÉê=äçóÉê=ã~àçê¨K=

=
=
QKNTKRK==oáëèìÉë=äá¨ë=~ìñ=î~äÉìêë=ê¨ëáÇìÉääÉë=

`É=éçáåí=Éëí=é~êíáÅìäá≠êÉãÉåí=ëÉåëáÄäÉ=Ç~åë=ìåÉ=~Åíáîáí¨=ÇÉ=íóéÉ=içÅ~íáçå=içåÖìÉ=aìê¨ÉK=
=
iÉ=Å~ë=ÇÉ=`çåíáåÉåí~ä=iÉ~ëÉ=Éëí=~íóéáèìÉ=éçìê=O=ê~áëçåë=W=
=
i~= ÅçåÅÉåíê~íáçå= ÇÉë= ~ÅÜ~íë= ëìê= èìÉäèìÉë=ã~êèìÉë= ~ìíçãçÄáäÉë= éÉêãÉí= ÇÛçÄíÉåáê= ÇÉë= í~ìñ= ÇÉ= êÉãáëÉë=
áãéçêí~åíë=ã~áë=¨Ö~äÉãÉåí=ÇÉ=éçìîçáê=ÑáñÉê=ìå=åáîÉ~ì=ÇÉ=î~äÉìê=ê¨ëáÇìÉääÉ=ëìê=äÉë=Åçåíê~íë=ÇÉë=ÅäáÉåíë=¶=ìå=
åáîÉ~ì=Ä~ë=é~ê=ê~ééçêí=¶=ä~=î~äÉìê=î¨å~äÉ=ÑìíìêÉ=Çì=î¨ÜáÅìäÉI=íê≠ë=ÅçåëÉêî~íÉìê=ëìê=äÉ=éä~å=Çì=êáëèìÉ==
=
m~ê=~áääÉìêë=Éå=Å~ë=ÇÉ= ê¨ëáäá~íáçå=~åíáÅáé¨É=Çì=Åçåíê~í=ÅäáÉåí=åçíêÉ=éêçÇìáí=bÅçäÉ~ëÉ=éÉêãÉí=ÇÉ= êÉäçìÉê= äÉ=
î¨ÜáÅìäÉ=Éí==ÇÉ=ÅçåíáåìÉê=~áåëá=¶=äÛ~ãçêíáê=éçìê=ê¨~äáëÉê=ä~=ÅÉëëáçå=~ì=ãçãÉåí=äÉ=éäìë=Ñ~îçê~ÄäÉK==
=

QKNTKSK==oáëèìÉë=äá¨ë=~ìñ=Åçää~Äçê~íÉìêë=ÅäÉÑë=
iÉë=ÇÉìñ=ÇáêáÖÉ~åíë=ëçåí=ÇÉë=~Åíáçåå~áêÉë=ëáÖåáÑáÅ~íáÑë=Çì=dêçìéÉ=Éí=Ñçåí=¨Ö~äÉãÉåí=äÛçÄàÉí=éçìê=jÉëëáÉìêë=
`e^w^i=Éí=fpbofk=ÇÛ~ëëìê~åÅÉë=Â=ÜçããÉ=ÅäÉÑ=Ê=~ì=éêçÑáí=Çì=ÖêçìéÉK==
=

QKNTKTK=oáëèìÉë=ÇÉ=äáèìáÇáí¨=
i~=íçí~äáí¨=Çì=m~êÅ=Éëí=êÉÑáå~åÅ¨É=Éí=íçìë==äÉë=åçìîÉ~ìñ=Åçåíê~íë=ÇÉë=ÅäáÉåíë=Ñçåí=äÛçÄàÉí==ÇÛìåÉ=ÅçìîÉêíìêÉ=éê¨~ä~ÄäÉK=
=

QKNTKUK=oáëèìÉë=äá¨ë=~ì=åçå=é~áÉãÉåí=
iÉë=î¨ÜáÅìäÉë=åÛ¨í~åí=é~ê=Ç¨Ñáåáíáçå=à~ã~áë=ä~=éêçéêá¨í¨=Çì=ÅäáÉåí=~ìëëá=ÄáÉå=Éå=äçåÖìÉ=èìÛÉå=ÅçìêíÉ=Çìê¨ÉI=
äÉ=êáëèìÉ=Éëí= äáãáí¨=¶=ä~=é¨êáçÇÉ=ÅçãéêáëÉ=ÉåíêÉ=äÉ=Ç¨Ñ~ìí=ÇÉ=é~áÉãÉåí=Éí= ä~=Â=êÉäçÅ~íáçå=Ê=Çì=î¨ÜáÅìäÉ=ÇÉ=
íóéÉ=bÅçäÉ~ëÉK=
=

QKNUK=bkd^dbjbkqp=elopJ_fi^k=
=

d~ê~åíáÉë=Üçêë=Äáä~å= Ç¨ÅKJMP= Ç¨ÅKJMO=

d~ê~åíáÉë=Ççåå¨Éë= = =
== = =
k~åíáëëÉãÉåí=ÇÉë=Å~êíÉë=ÖêáëÉë=Éå=Ö~ê~åíáÉ=ÇDìå=éêÆí= = =
J=^ìñáÖ~= SPT=TUQITS= N=QUU=NSQIQS=
J=`ê¨Çáí=ióçåå~áë= NQM=SUVIUV= =
J=_molm= QRV=PSVIMT= RPO=VQSIUN=
J_~åèìÉ=eÉêîÉí= N=NST=UURIMM= N=OQV=UTVISM=

=qçí~ä= O=QMR=TOUITO= P=OTM=VVMIUT=



=
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i~= éê¨ëÉåí~íáçå= Ñ~áíÉ= åÛçãÉí= é~ë= äÛÉñáëíÉåÅÉ= ÇÛìå= ÉåÖ~ÖÉãÉåí= ÜçêëJÄáä~å= ëáÖåáÑáÅ~íáÑ= ëÉäçå= äÉë= åçêãÉë=
Åçãéí~ÄäÉë=Éå=îáÖìÉìêK=
=
=

QKNVK=pvkaf`^qpL^aebpflk=
=
`lkqfkbkq^i= ib^pb= = Éëí= ~ÇÜ¨êÉåí= ~ì= póåÇáÅ~í= k~íáçå~ä= ÇÉë= içìÉìêë= ÇÉ= s¨ÜáÅìäÉë= içåÖìÉ= aìê¨É=
EpkisiaFI=NPI=êìÉ=ÇÉ=`~ä~áëI=TRMMV=m~êáëK=
===
=

QKOMK=c^fqp=bu`bmqflkkbip=bq=ifqfdbp=
=
^= ä~= Åçåå~áëë~åÅÉ= ÇÉ= ä~= ëçÅá¨í¨I= áä= åÛÉñáëíÉ= é~ëI= ¶= ÅÉ= àçìêI= = ÇÉ= Ñ~áíë= ÉñÅÉéíáçååÉäë= çì= ÇÉ= äáíáÖÉë= åçå=
éêçîáëáçåå¨ë=Éå=Åçãéí~Äáäáí¨=éçìî~åí=~îçáê=çì=~ó~åí=Éì=Ç~åë=ìå=é~ëë¨=ê¨ÅÉåíI=ìåÉ=áåÅáÇÉåÅÉ=ëáÖåáÑáÅ~íáîÉ=
ëìê=äÛ~Åíáîáí¨I=äÉë=ê¨ëìäí~íëI=ä~=ëáíì~íáçå=Ñáå~åÅá≠êÉ=çì=äÉ=é~íêáãçáåÉ=ÇÉ=ä~=ëçÅá¨í¨K==

= =



=
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` e ^ m f q o b = R =
=

m ^ q o f j l f k b I = p f q r ^ q f l k = c f k ^ k ` f b o b = b q = o b p r i q ^ q p =
=
=

RKNK=`ljmqbp=`lkplifabp=^r=PN=ab`bj_ob=OMMP=^sb`=o^mmbi=abp=`ljmqbp=`lkplifabp=^r=PN=
ab`bj_ob=OMMO=bq=OMMN=Ebk=jfiifbop=aÛbrolpF=
=
RKNKNK=_fi^k=

=
kçíÉë =Ç¨ÅJMP= Ç¨ÅJMO= Ç¨ÅJMN=^`qfc=

== == _êìí= ^ãçêíLéêçî kÉí= kÉí= kÉí=

b`^oq=aD^`nrfpfqflk= RKN= NRM JVU RN= PQ= RM

== == = = == == =

fjjl_fifp^qflkp=fk`lomlobiibp= RKO= QNO JNOU OUQ= OSM= ONV

== == = = == == =

fjjl_fifp^qflkp=`lomlobiibp= RKP= OM=VPS JU=UNV NO=NNT= NN=OMT= NN=VMM

== == = = == == =

fjjl_fifp^qflkp=cfk^k`fbobp= RKQ= = = == == =

Jm^oqf`fm^qflkp=klk=`lkplifabbp= == = = == U= RP

================J^rqobp= == TO = TO= TM= QP

== == = = == == =

^`qfc=fjjl_fifpb= == ON=RSV JV=MQR NO=ROQ= NN=RTV= NO=OSR

== == = = == == =

pql`hp=bq=bkJ`lrop= == = = == == T

^s^k`bp=bq=^`ljmqbp= RKR= SM = SM= RP= PU

`ifbkqp=bq=`ljmqbp=o^qq^`ebp= RKS= Q=RST JN=RNM P=MRT= P=TVS= O=QOQ

^rqobp=`ob^k`bpI=`ljmqbp=ab=obdri^ofp^qflk= RKT= Q=UMQ JNR Q=TUV= O=OQQ= N=QUR

s^ibrop=jl_fifbobp=ab=mi^`bjbkq= RKU= = = == == OMS

afpmlkf_fifqbp= == RQO = RQO= N=TNR= O=UPT

== == = = == == =

^`qfc=`fo`ri^kq= == V=VTP JN=ROR U=QQU= T=UMU= S=VVT

== == = = == == =

qlq^i=^`qfc= == PN=RQO JNM=RTM OM=VTO= NV=PUT= NV=OSO

 
 

m^ppfc= kçíÉë= Ç¨ÅJMP= Ç¨ÅJMO= Ç¨ÅJMN=

`^mfq^i=pl`f^i= == PUN= PUN PUN

obpbosbp= == VVV N=QPR N=TTT

obpriq^q=kbq=m^oq=ar=dolrmb= == JNNT JPPQ NSVT

`^mfq^ru=molmobp= RKNM= N=OSP N=QUN O=POU

fkqbobqp=jfklofq^fobp= RKNN= OOO ONN NSS

`^mfq^ru=molmobp=ab=iDbkpbj_ib= == N=QUR= N=SVN O=QVQ

== == == = =

molsfpflkp=mlro=ofpnrbp=bq=`e^odbp= RKNQ= NMP= RU OV

== == == = =

abqqbp=cfk^k`fbobp= RKNR= NR=VPT= NQ=UUT NQ=UOS

== == == = =

^s^k`bp=bq=^`ljmqbp=ob†rp= == == = QT

== == == = =

abqqbp=clrokfppbrop=bq=`ljmqbp=o^qq^`ebp= == N=SPM= N=PQV N=MNU

^rqobp=abqqbp=klk=cfk^k`fbobpI=`mqbp=ab=obdri^ofp^qflk= RKNT= N=UNT= N=QMO UQU

abqqbp=klk=cfk^k`fbobp= == P=QQT= O=TRN N=USR

== == == = =

qlq^i=m^ppfc= == OM=VTO= NV=PUT NV=OSO

=



=
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RKNKOK=`ljmqb=ab=obpriq^q=
=

== kçíÉë bñÉêÅáÅÉ= bñÉêÅáÅÉ= bñÉêÅáÅÉ=
= == OMMP= OMMO= OMMN=

`efccob=aD^cc^fobp= SKN= NR=ORN NQ=QUO NQ=RTR

== == = = =

^rqobp=molarfqp=aDbumilfq^qflk= == SQQ UUU N=NOU

== == = = =

^`e^q=bq=`e^odbp=buqbokbp= SKO= =JU=TVQ =JV=NSQ JV=NUP

fjmlqpI=q^ubp=bq=sbopbjbkqp=^ppfjfibp= == JNSM JPTM JQTQ

`e^odbp=ab=mboplkkbi= == JN=RUM JN=TPV JN=QUT

`e^odbp=buqbokbp=bq=^rqobp=`e^odbp=aDbumilfq^qflk= == JNRU JTQ JNRR

== == = = =

alq^qflkp=kbqqbp=^ru=`ljmqbp=aD^jloqK=bq=ab=molsfpflkp= == JQ=VPM JP=ROQ JP=PUR

== ==    
obpriq^q=aDbumilfq^qflk= == QQ PMP N=MNV

== ==    
obpriq^q=cfk^k`fbo= SKP= -547 -692 -498
== ==    
obpriq^q=`lro^kq=abp=pl`fbqbp=fkqbdobbp= == JOTP JNVP RON

== ==    
molarfqp=bq=`e^odbp=bu`bmqflkkbip= SKQ= 21 -109 -104
fjmlqp=pro=ibp=_bkbcf`bp= SKR= 159 -17 -232
== ==    
obpriq^q=kbq=ab=iDbkpbj_ib=`lkplifab= == JVP JPNV NUR

== ==    
m^oq=abp=fkqbobqp=jfklofq^fobp= == -18 -272 -98
== ==    
obpriq^q=kbq=`lkplifab=Em^oq=ar=dolrmbF= == JVP JPNV NUR

== ==    
^jloqfppbjbkq=abp=b`^oqp=aD^`nrfpfqflk= == 24 16 16
== ==    
obpriq^q=kbq=^mobp=^jloqK=abp=b`^oqp=aD^`nrfpfqflk= == JNNT JPPQ NSV

== ==    
== ==    
obpriq^q=kbq=m^o=^`qflk=EbrolpF= RKNP=    
===========J=^s^kq=afirqflk= == -4,98 -14,23 6,77
===========J=^mobp=afirqflk= == -4,98 -14,23 6,77
       
=

=



=
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RKNKPK=ciru=ab=qobplobofb=
=

= == PNLNOLOMMP= PNLNOLOMMO= PNLNOLOMMN=

== == == NO=ãçáë= NO=ãçáë= NO=ãçáë=

ciru=ab=qobplobofb=ifbp=^=iD^`qfsfqb= = = =

obpriq^q=kbq=abp=pl`fbqbp=fkqbdobbp= JRUU NVQ

obqo^fqbjbkq=ab=`lkplifa^qflk= JO= PNS PV

^jloqfppbjbkqp=bq=molsfpflkp= P=MOU= O=PVT O=SPS

obpriq^q=abp=jfklofq^fobp=o^`ebqbp= == = =

s^of^qflk=abp=fjmlqp=afccbobp= NRV= ONM PR

obpriq^q=ab=`bppflkp=Ekbq=aDfjmlqF= == = =

`^m^`fqb=aD^rqlcfk^k`bjbkq= O=VOV= O=PPR O=VMP

s^of^qflk=ar=_bplfk=bk=clkap=ab=olribjbkq= JSVS= N=MNU N=SVN

ciru=kbq=ab=qobplobofb=dbkbob=m^o=iD^`qfsfqb= O=OPO= P=PRP Q=RVQ

== = == == = =

ciru=ab=qobplobofb=ifbp=^ru=lmbo^qflkp=aDfksbpqfppbjbkq= == = =

^`nrfpfqflkp=aDfjjl_fifp^qflkp=`lomK=bq=fk`lomK= JN=QTS= JN=QRT JQ=SPV

`bppflkp=aDfjjl_fifp^qflkp=`lomK=bq=fk`lomK= == = =

^`nrfpfqflkp=aDfjjl_fifp^qflkp=cfk^k`fbobpK= JN= JOT JQU

`bppflkp=aDfjjl_fifp^qflkp=cfk^k`fbobpK= U= = =

fk`fabk`b=abp=s^of^qflkp=ab=mbofjbqob= == = =

ciru=kbq=ab=qobplobofb=ifb=^ru=lmbo^qflkp=aDfksbpqfppbjbkq= JN=QTM= JN=QUQ JQ=SUU

== = == == = =

ciru=ab=qobplobofb=ifbp=^ru=lmbo^qflkp=ab=cfk^k`bjbkq= == = =

afsfabkabp=sbopbp= == JNMN= JPMT =

^rdjbkq^qflkp=ab=`^mfq^i=bk=krjbo^fob= == = =

bjfppflkp=aDbjmorkqp= == N=PVT= RPS S=RPN

obj_lropbjbkqp=aDbjmorkqp= JP=ORO= JO=STQ JQ=PRV

ciru=kbq=ab=qobplobofb=ifb=^ru=lmbo^qflkp=ab=cfk^k`bjbkq= JN=VRS= JO=QQQ O=NTN

== = == == = =

s^of^qflk=ab=i^=qobplobofb= JN=NVP= JRTR O=MTU

== = == == = =

qobplobofb=^=iDlrsboqrob= == N=SNU= O=NVP NNR

== = == == = =

qobplobofb=^=i^=`ilqrob= == QOR= N=SNU O=NVP



=
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^kkbub=abp=`ljmqbp=`lkplifabp=^r=PN=ab`bj_ob=OMMP=
=
NK=m¨êáã≠íêÉ=ÇÉ=ÅçåëçäáÇ~íáçå=

NKN=ëíêìÅíìêÉ=Çì=ÖêçìéÉ=

i~=pçÅá¨í¨=`lkqfkbkq^i=ib^pb=~=~Åèìáë=~ì=Åçìêë=ÇÉ=äDÉñÉêÅáÅÉ=OMMMI=RMB=ÇÉë=íáíêÉë=ÇÉ=ä~==
ëçÅá¨í¨=`~ê=oÉåí=ëé¨Åá~äáë¨É=Ç~åë=ä~=äçÅ~íáçå=ÅçìêíÉ=Çìê¨ÉK=
= =
^ì=Åçìêë=ÇÉ=äD~åå¨É=OMMNI=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=~=~Åèìáë=OQIVSB=ëìééä¨ãÉåí~áêÉë=ÇÉë=
íáíêÉë=ÇÉ=ä~=ëçÅá¨í¨=`~ê=oÉåíK=
= =
aìê~åí=äD~åå¨É=OMMNI=áä=~=¨í¨=Åê¨¨=ä~=ëçÅá¨í¨=`j`=Ç¨íÉåìÉ=¶=SSISQB=é~ê=`lkqfkbkq^i=ib^pbK=
= =
iÉ=P=Ç¨ÅÉãÄêÉ=OMMNI=áä=~=¨í¨=Åê¨¨=ä~=ëçÅá¨í¨=^a=káÅÉ=E~ÖÉåÅÉë=¶=káÅÉ=Éí=j~êëÉáääÉ=ÇÉ=äçÅ~íáçå==
ÅçìêíÉ=Çìê¨ÉFI=Ç¨íÉåìÉ=¶=Ü~ìíÉìê=ÇÉ=SPB=é~ê=`lkqfkbkq^i=ib^pbK=mêÉãá≠êÉ=ÅçåëçäáÇ~íáçå=äÉ=PN==
Ç¨ÅÉãÄêÉ=OMMOK=

NKO=jçìîÉãÉåíë=ÇÉ=é¨êáã≠íêÉ=

^ì=Åçìêë=ÇÉ=äDÉñÉêÅáÅÉ=OMMPI=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=~=~Åèìáë=äÉ=ëçäÇÉ=ÇÉë=íáíêÉë=ÇÉ=ä~=
ëçÅá¨í¨=^a=káÅÉI=éçêí~åí=ë~=é~êíáÅáé~íáçå=¶=NMMBK=
= =
^ì=Åçìêë=ÇÉ=ÅÉ=ãÆãÉ=ÉñÉêÅáÅÉI=äÉ=P=ã~êë=OMMP=åçíêÉ=ëçÅá¨í¨=~=Åê¨¨=ä~=ëçÅá¨í¨=`çåíáåÉåí~ä=
cê~åÅÜáëáåÖ=èìDÉääÉ=Ç¨íáÉåí=¶=NMMBK=i~=Åä∑íìêÉ=Çì=éêÉãáÉê=ÉñÉêÅáÅÉ=ÇÉ=ÅÉííÉ=ëçÅá¨í¨=ëÉê~=~ì=
PN=Ç¨ÅÉãÄêÉ=OMMPK=

        
        
OK=lêÖ~åáÖê~ããÉ=Çì=ÖêçìéÉ=      
        
 `lkqfkbkq^i=ib^pb= TQIVSB= `^o=obkq= = =  
 = = == = = =  
 = = SSISQB= `KjK`K= NMMB= `KjK`K=dj_e=  
 = = == = = =  
 = = NMMB= ^a=kf`b= = =  
 = = == = = =  
 = = NMMB= `lkqfkbkq^i=co^k`efpfkd= =  
        
        
PK=j¨íÜçÇÉ=ÇÉ=ÅçåëçäáÇ~íáçå=      
        

pçÅá¨í¨ë====pá≠ÖÉë= åø=páêÉå= PNLNOLOMMP= PNLNOLOMMO= PNLNOLOMMN= j¨íÜçÇÉ=  
`lkqfkbkq^i=ib^pb== QNP=UOO=NMT= NMMB= NMMB= NMMB= fkqK=dil_K=  

`^o=obkq=m^ofp= QNP=MUO=SQR= TQIVSB= TQIVSB= TQIVSB= fkqK=dil_K=  
^a=kf`b====kf`b= QQM=MUR=TOU= NMMB= SPB= J= fkqK=dil_K=  
`j`=====m^ofp= QPP=MQN=TUT= SSISQB= SSISQB= SSISQB= fkqK=dil_K=  
`K=co^k`efpfkd= QQU=MSS=TRP= NMMB= J= J= fkqK=dil_K=  

        
        
        
=
=
QK=mêáåÅáéÉë=Åçãéí~ÄäÉë=J=j¨íÜçÇÉë=ÇD¨î~äì~íáçå=    

iÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=Çì=ÖêçìéÉ=`lkqfkbkq^i=ib^pb=ëçåí=~êêÆí¨ë=ëÉäçå=äÉë=éêáåÅáéÉë=¨í~Ääáë=é~ê==
ä~=äçá=Çì=P=à~åîáÉê=NVUR=Éí=ëçå=Ç¨ÅêÉí=ÇD~ééäáÅ~íáçå=åø=USJOON=Çì=NT=Ñ¨îêáÉê=NVUS=Éí=ÅçåÑçêã¨ãÉåí==
~ìñ=ê≠ÖäÉë=Ñáñ¨Éë=é~ê=äD~êêÆí¨=Çì=OO=àìáå=NVVV=ÜçãçäçÖì~åí=äÉ=ê≠ÖäÉãÉåí=Çì=`çãáí¨=ÇÉ=ä~==
o¨ÖäÉãÉåí~íáçå=`çãéí~ÄäÉ=åø=VVJMOK= =
= = = =



=
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iÉë=ÅçåîÉåíáçåë=Ö¨å¨ê~äÉë=Åçãéí~ÄäÉë=çåí=¨í¨=~ééäáèì¨ÉëI=Ç~åë=äÉ=êÉëéÉÅí=Çì=éêáåÅáéÉ=ÇÉ=
éêìÇÉåÅÉI=ÅçåÑçêã¨ãÉåí=~ìñ=ÜóéçíÜ≠ëÉë=ÇÉ=Ä~ëÉ=W=
= [=Åçåíáåìáí¨=ÇÉ=äDÉñéäçáí~íáçåI= =
= [=éÉêã~åÉåÅÉ=ÇÉë=ã¨íÜçÇÉëI= =
= [=áåÇ¨éÉåÇ~åÅÉ=ÇÉë=ÉñÉêÅáÅÉëI= =
Éí=ÅçåÑçêã¨ãÉåí=~ìñ=ê≠ÖäÉë=Ö¨å¨ê~äÉë=ÇD¨í~ÄäáëëÉãÉåí=Éí=ÇÉ=éê¨ëÉåí~íáçå=ÇÉë=ÅçãéíÉë=~ååìÉäëK=
i~=ã¨íÜçÇÉ=ÇÉ=Ä~ëÉ=êÉíÉåìÉ=éçìê=äD¨î~äì~íáçå=ÇÉë=¨ä¨ãÉåíë=áåëÅêáíë=Éå=Åçãéí~Äáäáí¨=Éëí=ä~=
ã¨íÜçÇÉ=ÇÉë=Åçºíë=ÜáëíçêáèìÉëK= = =
= = = =
iÉë=ÅÜáÑÑêÉë=éê¨ëÉåí¨ë=Ç~åë=ÅÉ=ÇçÅìãÉåí=ëçåí=Éñéêáã¨ë=Éå=ãáääáÉêë=ÇDbìêçëK=
= = = =
iÉë=éêáåÅáé~äÉë=ã¨íÜçÇÉë=Åçãéí~ÄäÉë=ëìáî~åíÉë=çåí=¨í¨=~Ççéí¨Éë=é~ê=ä~=ëçÅá¨í¨=Éí=ëÉë=Ñáäá~äÉëK=

QKNK=jçÇ~äáí¨ë=ÇÉ=ÅçåëçäáÇ~íáçå=

QKNKNK=j¨íÜçÇÉë=ÇÉ=ÅçåëçäáÇ~íáçå

iÉë=ÅçãéíÉë=ÇÉë=ëçÅá¨í¨ë=Ç~åë=äÉëèìÉääÉë=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=ÉñÉêÅÉ=ìå=Åçåíê∑äÉ=
ÉñÅäìëáÑ=ëçåí=ÅçåëçäáÇ¨ë=ëÉäçå=ä~=ã¨íÜçÇÉ=ÇDáåí¨Öê~íáçå=ÖäçÄ~äÉK=
= = = =
iÉ=Åçåíê∑äÉ=ÉñÅäìëáÑ=é~ê=ìåÉ=ëçÅá¨í¨=ê¨ëìäíÉ=W= =
J=ëçáí=ÇÉ=ä~=Ç¨íÉåíáçå=ÇáêÉÅíÉ=çì=áåÇáêÉÅíÉ=ÇÉ=ä~=ã~àçêáí¨=ÇÉë=Çêçáíë=ÇÉ=îçíÉ=Ç~åë=ìåÉ=~ìíêÉ=ÉåíêÉéêáëÉ=X=
J=ëçáí=Çì=Çêçáí=ÇDÉñÉêÅÉê=ìåÉ=áåÑäìÉåÅÉ=Ççãáå~åíÉ=ëìê=ìåÉ=ÉåíêÉéêáëÉ=Éå=îÉêíì=ÇDìå=Åçåíê~í=çì=ÇÉ=
Åä~ìëÉë=ëí~íìí~áêÉëK= = =
= = = =
a~åë=äDáåí¨Öê~íáçå=ÖäçÄ~äÉI=äÉ=Äáä~å=ÅçåëçäáÇ¨=êÉéêÉåÇ=äÉë=¨ä¨ãÉåíë=Çì=é~íêáãçáåÉ=ÇÉ=ä~=ëçÅá¨í¨=
ÅçåëçäáÇ~åíÉI=¶=äDÉñÅÉéíáçå=ÇÉë=íáíêÉë=ÇÉë=ëçÅá¨í¨ë=ÅçåëçäáÇ¨Éë=¶=ä~=î~äÉìê=Åçãéí~ÄäÉ=ÇÉëèìÉäë==
Éëí=ëìÄëíáíì¨=äDÉåëÉãÄäÉ=ÇÉë=¨ä¨ãÉåíë=~ÅíáÑë=Éí=é~ëëáÑë=ÅçåëíáíìíáÑë=ÇÉë=Å~éáí~ìñ=éêçéêÉë=ÇÉ=ÅÉë=
ëçÅá¨í¨ë=Ç¨íÉêãáå¨ë=ëÉäçå=äÉë=ê≠ÖäÉë=ÇÉ=ÅçåëçäáÇ~íáçåK=
= = = =
iÉë=íê~åë~Åíáçåë=ÉåíêÉ=äÉë=ëçÅá¨í¨ë=Çì=ÖêçìéÉ=ëçåí=¨äáãáå¨ÉëK=

QKNKOK=bÅ~êí=ÇD~Åèìáëáíáçå=

içêë=ÇÉ=ä~=éêÉãá≠êÉ=ÅçåëçäáÇ~íáçå=ÇDìåÉ=ÉåíêÉéêáëÉI=ä~=î~äÉìê=ÇDÉåíê¨É=ÇÉë=¨ä¨ãÉåíë=áÇÉåíáÑá~ÄäÉë=
ÇÉ=ëçå=~ÅíáÑ=Éí=ÇÉ=ëçå=é~ëëáÑ=Ñ~áí=äDçÄàÉí=ÇDìåÉ=¨î~äì~íáçåK=iÉë=¨ä¨ãÉåíë=áÇÉåíáÑá~ÄäÉë=ëçåí=áåëÅêáíë==
¶=äD~ÅíáÑ=¶=äÉìê=î~äÉìê=ÇD¨î~äì~íáçåI=ëá=ÅÉääÉJÅá=Éëí=ÇáÑÑ¨êÉåíÉ=ÇÉ=äÉìê=î~äÉìê=Ç~åë=äÉë=äáîêÉë=ÇÉ=ä~=ëçÅá¨í¨=~ÅèìáëÉK=
= = = = = =
iÉë=¨Å~êíë=ÇD~Åèìáëáíáçå=éçëáíáÑë=ëçåí=áåëÅêáíë=¶=äD~ÅíáÑ=Çì=Äáä~åK=fäë=ëçåí=~ãçêíáë=ëìê=ìåÉ=Çìê¨É=
ÇÉ=Åáåè=~åå¨ÉëK= = = = =
iÉë=¨Å~êíë=ÇD~Åèìáëáíáçå=å¨Ö~íáÑë=ëçåí=áåëÅêáíë=~ì=é~ëëáÑ=Çì=Äáä~åK=fäë=ëçåí=ê~ééçêí¨ë=~ì=ê¨ëìäí~í=ëìê==
ìåÉ=Çìê¨É=Ç¨íÉêãáå¨É=~ì=Å~ë=é~ê=Å~ë=Éå=ÑçåÅíáçå=ÇÉ=äÉìê=å~íìêÉ=Éí=ëìê=ìåÉ=Çìê¨É=Éå=ê~ééçêí=~îÉÅ=
äÉë=ÜóéçíÜ≠ëÉë=êÉíÉåìÉë=Éí=äÉë=çÄàÉÅíáÑë=Ñáñ¨ë=äçêë=ÇÉ=äD~ÅèìáëáíáçåK=
= = = = =
aÉë=¨Å~êíë=ÇD~Åèìáëáíáçå=çåí=¨í¨=Åçåëí~í¨ë=ëìê=äÉë=ëçÅá¨í¨ë=`~ê=oÉåíI=`j`=Éí=^a=káÅÉK=
^ì=PN=Ç¨ÅÉãÄêÉ=OMMP=ä~=î~äÉìê=ÄêìíÉ=Éëí=ÇÉ=NRMh€ I=äD~ãçêíáëëÉãÉåí=~ì=íáíêÉ=ÇÉ=äDÉñÉêÅáÅÉ=
êÉëëçêí=¶=OQh�I=äÉ=ëçäÇÉ=¶=~ãçêíáê=Éëí=ÇÉ=RNh€ Eéçìê=éäìë=ÇÉ=Ç¨í~áä=îçáê=åçíÉ=RKNFK

QKNKPK=a~íÉ=ÇD~êêÆí¨=ÇÉë=ÅçãéíÉë=

iÉë=¨í~íë=Ñáå~åÅáÉêë=ÅçåëçäáÇ¨ë=~ì=PN=Ç¨ÅÉãÄêÉ=OMMP=ëçåí=éê¨ëÉåí¨ë=Éå=êÉÖ~êÇ=ÇÉë=ÅçãéíÉë=
ÅçåëçäáÇ¨ë=¨í~Ääáë=~ì=PN=Ç¨ÅÉãÄêÉ=OMMOK= = = =
= = = = = =
iÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=¨í~Ääáë=~ì=PN=Ç¨ÅÉãÄêÉ=OMMO=áåí≠ÖêÉåí=W= = =
= [=NP=ãçáë=ÇD~Åíáîáí¨=ÇÉ=ä~=ëçÅá¨í¨=^a=káÅÉK= = =
= = = = = =
iÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=~ì=PN=Ç¨ÅÉãÄêÉ=OMMP=ëçåí=¨í~Ääáë=ëìê=äÉë=ãÆãÉë=Ä~ëÉë=¨ÅçåçãáèìÉë=
Éí=ëÉäçå=äÉë=ãÆãÉë=çéíáçåë=Åçãéí~ÄäÉë=èìÉ=äÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=~ì=PN=Ç¨ÅÉãÄêÉ=OMMOK=
= = = = = =
iDáãé~Åí=ÇÉ=ä~=Åê¨~íáçå=ÇÉ=ä~=ëçÅá¨í¨=`çåíáåÉåí~ä=cê~åÅÜáëáåÖ=èìá=ÅçåëíáíìÉ=ìåÉ=çé¨ê~íáçå=ÇÉ=
Åêçáëë~åÅÉ=ÉñíÉêåÉ=ëìê=äÉë=ÅÜáÑÑêÉë=Åä¨ë=ëçåí=äÉë=ëìáî~åíë=W = =
= J=_áä~åë=ÅçåëçäáÇ¨ë=W=QPh€I = = =
= J`ÜáÑÑêÉ=ÇD~ÑÑ~áêÉë=ÅçåëçäáÇ¨=W=QRh€I = =
= Jo¨ëìäí~í=ÇDÉñéäçáí~íáçå=ÅçåëçäáÇ¨=W=JOTh��€K = =
= = = = = =
iÉë=ëÉìáäë=åD¨í~åí=é~ë=~ííÉáåíëI=áä=åD~=é~ë=¨í¨=¨í~Ääá=ÇÉ=ÅçãéíÉë=éêçÑçêã~=éçìê=äDÉñÉêÅáÅÉ=OMMOK=



=
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QKOK=j¨íÜçÇÉë=ÇD¨î~äì~íáçå=Éí=ÇÉ=éê¨ëÉåí~íáçå

QKOKNK=fããçÄáäáë~íáçåë=áåÅçêéçêÉääÉë

i~=î~äÉìê=ÄêìíÉ=ÇÉë=áããçÄáäáë~íáçåë=ÅçêéçêÉääÉë=ÅçêêÉëéçåÇ=¶=ä~=î~äÉìê=ÇDÉåíê¨É=Ç~åë=äÉ=é~íêáãçáåÉI=
ÅçãéíÉ=íÉåì=ÇÉë=Ñê~áë=~ÅÅÉëëçáêÉë=å¨ÅÉëë~áêÉë=¶=äÉìê=ãáëÉ=Éå=¨í~í=ÇDìíáäáë~íáçåK=

k~íìêÉ= == == == aìê¨É= jçÇÉ= =

 co^fp=aDbq^_ifppbjbkq= = = R=^kp= ifkb^fob=

 ildf`fbi= = = P=^kp= ifkb^fob=

QKOKOK=fããçÄáäáë~íáçåë=ÅçêéçêÉääÉë

i~=î~äÉìê=ÄêìíÉ=ÇÉë=áããçÄáäáë~íáçåë=ÅçêéçêÉääÉë=ÅçêêÉëéçåÇ=¶=ä~=î~äÉìê=ÇDÉåíê¨É=Ç~åë=äÉ=é~íêáãçáåÉI=
ÅçãéíÉ=íÉåì=ÇÉë=Ñê~áë=~ÅÅÉëëçáêÉë=å¨ÅÉëë~áêÉë=¶=äÉìê=ãáëÉ=Éå=¨í~í=ÇDìíáäáë~íáçåK=
= =
iÉë=~ãçêíáëëÉãÉåíë=ëçåí=Å~äÅìä¨ë=ëìê=ä~=Çìê¨É=åçêã~äÉ=ÇÉ=îáÉ=ÇÉë=ÄáÉåë=é~ê=~ééäáÅ~íáçå=ÇÉ=í~ìñ=
ÜçãçÖ≠åÉë=~ì=ëÉáå=Çì=ÖêçìéÉ=W=

        
 k~íìêÉ= == == == aìê¨É= jçÇÉ=  
 ^dbk`bjbkqp=bq=^jbk^dbjbkqp= = NM=^kp= ifkb^fob=  
 jl_fifbo=bq=j^qbofbi=ab=_rob^r= = NM=^kp= ifkb^fob=  
 j^qbofbi=ab=qo^kpmloq= = R=^kp= ifkb^fob=  
 j^qbofbi=fkcloj^qfnrb= = P=^kp= abdobppfc=  

 
=
QKOKPK=`ê¨~åÅÉë=Éí=ÇÉííÉë=      

        

 

iÉë=ÇÉííÉë=Éí=Åê¨~åÅÉë=ëçåí=î~äçêáë¨Éë=¶= äÉìê=î~äÉìê=åçãáå~äÉK=råÉ=éêçîáëáçå=éçìê=Ç¨éê¨Åá~íáçå=Éëí=éê~íáèì¨É
äçêëèìÉ=ä~=î~äÉìê=ÇDáåîÉåí~áêÉ=ÇDìå=~ÅíáÑ=Éëí=áåÑ¨êáÉìêÉ=¶=ë~=î~äÉìê=Åçãéí~ÄäÉK=

 
bå=é~êíáÅìäáÉêI=éçìê=äD~ééê¨Åá~íáçå=ÇÉ=ä~=î~äÉìê=ÇDáåîÉåí~áêÉ=ÇÉë=éçëíÉë=ÅäáÉåíëI=äÉë=ëçäÇÉë=Çìë=¶=ä~=Åä∑íìêÉ=Ñçåí=
äDçÄàÉí=ÇDìå=Éñ~ãÉå=áåÇáîáÇìÉä=Éí=äÉë=éêçîáëáçåë=å¨ÅÉëë~áêÉë=ëçåí=Åçåëí~í¨Éë=ëDáä=~éé~ê~≤í=ìå=êáëèìÉ=ÇÉ=åçåJ
êÉÅçìîêÉãÉåíK=
=
mçìê= äDÉñÉêÅáÅÉ=OMMPI=åçíêÉ=ëçÅá¨í¨=~=~ã¨äáçê¨=ë~=ÖÉëíáçå=Çì=éçëíÉ= ?ÅäáÉåíë?=Éí=åçí~ããÉåí=ëçå= êÉÅçìîêÉãÉåíK
mçìê= ÅÉä~I= åçíêÉ= ëçÅá¨í¨= ~= ãáë= Éå= éä~ÅÉ= ìåÉ= ¨èìáéÉ= áåíÉêåÉ= éçìê= êÉÅçìîêÉê= äÉë= Åê¨~åÅÉë= ?ÅäáÉåíë?K= bääÉ
ÉñíÉêå~äáëÉê~I=~ì=íáíêÉ=ÇÉ=OMMQI=äÉ=êÉÅçìîêÉãÉåí=ÅäáÉåíë=~ìéê≠ë=ÇDìå=çêÖ~åáëãÉ=ëé¨Åá~äáë¨K=^ìëëáI=ìå=Å~äÅìä=éê¨Åáë=
éçìê=ä~=Ç¨íÉêãáå~íáçå=ÇÉ=ä~=éêçîáëáçå=ÇÉë=Ç¨éê¨Åá~íáçåë=ÇÉë=Åê¨~åÅÉë=ÇçìíÉìëÉë=~=¨í¨=¨íìÇá¨=Éí=ä~=éêçîáëáçå=~
¨í¨=~àìëí¨É=Éå=ÑçåÅíáçåK=
`ÉííÉ=ã¨íÜçÇÉ=åçìë=ÅçåÇìáí=¶=ÆíêÉ=êÉä~íáîÉãÉåí=éêìÇÉåí=~äçêë=èìÉ=åçìë=Çáëéçëçåë=ÇDìåÉ=Å~ìíáçå=éÉêëçååÉääÉ=
Çì=ÇáêáÖÉ~åí=ëìê=éêÉëèìÉ=íçìë=åçë=Åçåíê~íëK=
=
a~åë=äÉ=Å~ë=çª=äÉë=éêçÅ¨ÇìêÉë=ÉåÖ~Ö¨Éë=ëìê=ÅÉë=Å~ìíáçåë=åD~Äçìíáê~áÉåí=é~ë=~ì=Åçìêë=ÇÉ=äDÉñÉêÅáÅÉ=éêçÅÜ~áåI=ÅÉë
Åê¨~åÅÉë=ëÉê~áÉåí=éêçîáëáçåå¨Éë=¶=ÇìÉ=Ü~ìíÉìêK=

=
 QKOKQK=fãé∑íë=ÇáÑÑ¨ê¨ë=      
        

råÉ=éêçîáëáçå=éçìê=áãé∑íë=ÇáÑÑ¨ê¨ë=Éëí=Åçåëíáíì¨É=ëÉäçå=ä~=ã¨íÜçÇÉ=Çì=êÉéçêí=î~êá~ÄäÉ=éçìê=äÉë=
ÇáÑÑ¨êÉåÅÉë=íÉãéçê~áêÉë=Éñáëí~åí=ÉåíêÉ=äÉë=î~äÉìêë=Åçãéí~ÄäÉë=Éí=ÑáëÅ~äÉë=ÇÉë=~ÅíáÑë=Éí=ÇÉë=é~ëëáÑë=
ÑáÖìê~åí=~ì=Äáä~åK= =
= = =
iÉë=áãé∑íë=ÇáÑÑ¨ê¨ë=~ÅíáÑë=Éí=é~ëëáÑë=ÅçåÅÉêå~åí=ìåÉ=ãÆãÉ=ÉåíêÉéêáëÉ=ëçåí=ÅçãéÉåë¨ë=Éå=
ÑçåÅíáçå=Çì=ëçäÇÉ=åÉí=ÇÉ=ä~=ëáíì~íáçå=ÑáëÅ~äÉ=ÇáÑÑ¨ê¨ÉK=
= = =
`çãéíÉ=íÉåì=ÇÉë=éÉêëéÉÅíáîÉë=ÇÉ=éêçÑáíë=ÑìíìêëI=ìå=áãé∑í=ÇáÑÑ¨ê¨=~=¨í¨=Å~äÅìä¨=ëìê=äÉë=Ç¨ÑáÅáíë=
êÉéçêí~ÄäÉë=ÇÉë=ÇáÑÑ¨êÉåíÉë=ëçÅá¨í¨ë=Çì=ÖêçìéÉK=

QKOKRK=`Ü~êÖÉë=¶=ê¨é~êíáê=

`Éêí~áåÉë=ÅÜ~êÖÉë=äá¨Éë=¶=äD~Åíáîáí¨=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=ëçåí=ê¨é~êíáÉë=ëìê=éäìëáÉìêë=ÉñÉêÅáÅÉëK=
= = = = = =
J=iÉë=Ç¨éÉåëÉë=ÇÉ=éìÄäáÅáí¨=ëçåí=ê¨é~êíáÉë=ëìê=ÇÉìñ=~åëI= = =
J=iÉë=Å~êíÉë=ÖêáëÉë=ëçåí=¨í~ä¨Éë=ëìê=ä~=Çìê¨É=ÇÉë=Åçåíê~íë=ÇÉ=äçÅ~íáçåI=ëçáí=íêçáë=~åëK=



=
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QKOKSK=`ê¨ÇáíJ_~áä=

iÉë=Åçåíê~íë=ÇÉ=Åê¨ÇáíJÄ~áä=èìá=ëD~éé~êÉåíÉåí=¶=ìå=Ñáå~åÅÉãÉåí=ëçåí=ÉåêÉÖáëíê¨ë=Ç~åë=äÉë=ÅçãéíÉë=
ëçìë=ä~=ÑçêãÉ=ÇDìåÉ=áããçÄáäáë~íáçå=ÅçêéçêÉääÉ=Éí=ÇDìå=Éãéêìåí=ÅçêêÉëéçåÇ~åíK=
= = = =
iÉë=êÉÇÉî~åÅÉë=ÇÉ=Åê¨ÇáíJÄ~áä=ëçåí=¨äáãáå¨Éë=Çì=ÅçãéíÉ=ÇÉ=ê¨ëìäí~í=Éí=ä~=ÅÜ~êÖÉ=ÇD~ãçêíáëëÉãÉåí=
~áåëá=èìÉ=ä~=ÅÜ~êÖÉ=Çì=Ñáå~åÅÉãÉåí=äìá=ëçåí=ëìÄëíáíì¨Éë=ÅçããÉ=ëá=äDÉåíêÉéêáëÉ=¨í~áí=ÉÑÑÉÅíáîÉãÉåí==
éêçéêá¨í~áêÉ=Çì=ÄáÉåK=`É=êÉíê~áíÉãÉåí=Éëí=ÉÑÑÉÅíì¨=ëìê=ä~=Çìê¨É=åçêã~äÉ=ÇDìíáäáë~íáçå=Çì=ÄáÉå=Ñáå~åÅ¨==
áåÇ¨éÉåÇ~ããÉåí=ÇÉ=ä~=Çìê¨É=Çì=Åçåíê~í=ÇÉ=Ñáå~åÅÉãÉåí=ÅçåÅäìK=

QKOKTK=fåÇÉãåáí¨ë=ÇÉ=Ç¨é~êí=¶=ä~=êÉíê~áíÉ

iÉë=ÉåÖ~ÖÉãÉåíë=Éå=ã~íá≠êÉ=ÇDáåÇÉãåáí¨=ÇÉ=Ç¨é~êí=¶=ä~=êÉíê~áíÉ=ëçåí=ÅçåÑçêãÉë=~ìñ=çÄäáÖ~íáçåë=
ä¨Ö~äÉë=Éí=ê¨ÖäÉãÉåí~áêÉë=Éå=ä~=ã~íá≠êÉ=Éå=cê~åÅÉK=fäë=ëçåí=Åçãéí~Äáäáë¨ë=Éå=éêçîáëáçåë=éçìê=
ÅÜ~êÖÉë=Ç~åë=äÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ëK=

 = = =     
bå=ê~áëçå=ÇÉ=äD~ÖÉ=ãçóÉå=Çì=éÉêëçååÉä=Éí=ÇÉ=ëçå=~åÅáÉååÉí¨I=äÉ=ãçåí~åí=ÇÉë=ÉåÖ~ÖÉãÉåíë=~ì=
íáíêÉ=ÇÉë=áåÇÉãåáí¨ë=ÅçåîÉåíáçååÉääÉë=ÇÉ=Ç¨é~êí=¶=ä~=êÉíê~áíÉ=éê¨ëÉåíÉ=ìå=Å~ê~Åí≠êÉ=åçå=ëáÖåáÑáÅ~íáÑI=
ÇÉ=äDçêÇêÉ=ÇÉ=Rh��=~ì=PN=Ç¨ÅÉãÄêÉ=OMMPK=

        
QKOKUK=o¨ëìäí~í=é~ê=~Åíáçå=

iÉ=ê¨ëìäí~í=é~ê=~Åíáçå=Éëí=Å~äÅìä¨=Éå=íÉå~åí=ÅçãéíÉ=Çì=åçãÄêÉ=ãçóÉå=ÇD~Åíáçåë=Éå=ÅáêÅìä~íáçå=~ì=
Åçìêë=ÇÉ=äDÉñÉêÅáÅÉK= = = = =
= = = = = =
mçìê=äÉ=Å~äÅìä=Çì=ê¨ëìäí~í=~éê≠ë=ÇáäìíáçåI=äÉë=áåëíêìãÉåíë=Ñáå~åÅáÉêë=ÇáäìíáÑë=çì=éçíÉåíáÉääÉãÉåí=
ÇáäìíáÑë=ëçåí=ÅçåëáÇ¨ê¨ë=ÅçããÉ=¨ãáë=~ì=Ç¨Äìí=ÇÉ=äDÉñÉêÅáÅÉ=çì=¶=ä~=Ç~íÉ=ÇÉ=äÉìê=¨ãáëëáçåK=

QKOKVK=c~áíë=éçëí¨êáÉìêë=¶=ä~=Åä∑íìêÉ

k¨~åí=  

RK=kçíÉë=ëìê=äÉ=Äáä~å=

RKNK=bÅ~êí=ÇD~Åèìáëáíáçå=

iD=~ìÖãÉåí~íáçå=ÇÉë=¨Å~êíë=ÇD~Åèìáëáíáçåë=áåëÅêáí=~ì=Äáä~å=éêçîáÉåí=ÇÉ=äD~ìÖãÉåí~íáçå=ÇÉ=PTB=Ç~åë==
åçíêÉ=é~êíáÅáé~íáçå=Ç~åë=ä~=ëçÅá¨í¨=^a=káÅÉ=~ì=Åçìêë=ÇÉ=äD~åå¨É=OMMPI=ëçáí=ìå=ãçåí~åí=Äêìí=ÇÉ==
QNh€��K= = = =
= = = =
iÉë=¨Å~êíë=ÇD~Åèìáëáíáçå=ëçåí=~ãçêíáë=ëìê=ìåÉ=Çìê¨É=ÇÉ=R=~åë=Éí=çåí=Ñ~áí=äDçÄàÉí=ÇDìå=~ãçêíáëëÉãÉåí=
~ì=íáíêÉ=ÇÉ=äDÉñÉêÅáÅÉ=OMMP=ÇÉ=NPh€��=éçìê=`~ê=oÉåíI=Ph€ éçìê=`j`=Éí=Uh€ éçìê=^a=káÅÉK=
= = = =
iÉ=ëçäÇÉ=¶=~ãçêíáê=~ì=PN=Ç¨ÅÉãÄêÉ=OMMP=Éëí=ÇÉ=RNh€K

        
 bÅ~êí=ÇD~Åèìáëáíáçå= s~äÉìê=ÄêìíÉ= ^ìÖãÉåí~íáçåë= aáãáåìíáçåë= s~äÉìê=ÄêìíÉ==  

 EãáääáÉêë=ÉìêçëF=
Ç¨Äìí=

ÇDÉñÉêÅáÅÉ= == == Ñáå=ÇDÉñÉêÅáÅÉ=  
 `^o=obkq= == VR = = VR  
 `j`= == NQ = = NQ  
 ^a=kf`b= == = QN = QN  
= qlq^i= == NMV QN = NRM =
    
    
 ^ãçêíáëëÉãÉåíë= a¨Äìí= açí~íáçåë= aáãáåìíáçåë= cáå=  
 EãáääáÉêë=ÉìêçëF= ÉñÉêÅáÅÉ= == == ÉñÉêÅáÅÉ=  
 `^o=obkq= = SV NP = UO  
 `j`= = S P = V  
 ^a=kf`b= = = U = U  
= qlq^i= == TR OQ = VV =



=
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RKOK=fããçÄáäáë~íáçåë=áåÅçêéçêÉääÉë=     
        
 fããçÄáäáë~íáçåë= s~äÉìê=ÄêìíÉ= s~êá~íáçå=ÇÉ= ^Åèìáëáíáçåë= `Éëëáçåë== s~äÉìê=ÄêìíÉ=  
 EãáääáÉêë=ÉìêçëF= Ç¨Äìí=ÉñÉêÅáÅÉ= é¨êáã≠íêÉ= == sáêÉãÉåíë= Ñáå=ÉñÉêÅáÅÉ=  
 _obsbqp= US= = = N UR  
 ildf`fbip= OPV= = UU = POT  
= qlq^i= POR= = UU N QNO =
        
        
 ^ãçêíáëëÉãÉåíë= a¨Äìí= s~êá~íáçå=ÇÉ= açí~íáçåë= aáãáåìíáçåë= cáå=  
 EãáääáÉêë=ÉìêçëF= ÉñÉêÅáÅÉ= é¨êáã≠íêÉ= == == ÉñÉêÅáÅÉ=  
 _obsbqp= Q= = N = S  
 ildf`fbip= RV= = SP = NOO  
= qlq^i= SP= = SQ = NOU =
        
 RKPK=fããçÄáäáë~íáçåë=ÅçêéçêÉääÉë=     
        
 RKPKN=fããçÄáäáë~íáçåë=ÅçêéçêÉääÉë=J=î~äÉìêë=ÄêìíÉë=    
        
 fããçÄáäáë~íáçåë= s~äÉìê=ÄêìíÉ= s~êá~íáçå=ÇÉ= ^Åèìáëáíáçåë= `Éëëáçåë== s~äÉìê=ÄêìíÉ=  
 EãáääáÉêë=ÉìêçëF= Ç¨Äìí=ÉñÉêÅáÅÉ= é¨êáã≠íêÉ= == sáêÉãÉåíë= Ñáå=ÉñÉêÅáÅÉ=  
 j^qK=fkarpqofbi= NQ= = = = NQ  
 ^dbk`bjbkqp= VU= = NM = NMU  
 fkpq^ii^qflkp= ONU= = Q = OOO  
 j^qK=qo^kpmloq= NT=PMV= = S=MQT P=MOQ= OM=PPO  
 alkq=`obafq=_^fi= T=MUT= = Q=SUO OST= NN=RMO  
 j^qK=_rob^r= NUS= = Q = NVM  
 jl_fifbo= TM= = = = TM  
= qlq^i= NT=UVR= = S=MSR P=MOQ= OM=VPS =
        
 kçìë=êÉÑáå~å´çåë=ìåÉ=é~êíáÉ=ÇÉ=åçíêÉ=é~êÅ=ÇÉ=î¨ÜáÅìäÉë=~ìéê≠ë=ÇD¨í~ÄäáëëÉãÉåíë=ÇÉ=Åê¨Çáí=é~ê=  
 îçáÉ=ÇÉ=Åê¨ÇáíJÄ~áä=ãçÄáäáÉêK=      
        
        
 RKPKOK=fããçÄáäáë~íáçåë=ÅçêéçêÉääÉë=J=~ãçêíáëëÉãÉåíë=    
        
 ^ãçêíáëëÉãÉåíë= a¨Äìí= s~êá~íáçå=ÇÉ= açí~íáçåë= aáãáåìíáçåë= cáå=  
 EãáääáÉêë=Éìêçë= ÉñÉêÅáÅÉ= é¨êáã≠íêÉ= == == ÉñÉêÅáÅÉ=  
 j^qK=fkarpqofbi= R= = M = R  
 ^dbk`bjbkqp= OO= = NN = PQ  
 fkpq^ii^qflkp= QR= = OQ = TM  
 j^qK=qo^kpmloq= S=QRR= = P=TTQ N=TMU= U=ROM  
 alkq=`obafq=_^fi= N=VQO= = N=VMP VO= P=TRP  
 j^qK=_rob^r= NQT= = OP = NTM  
 jl_fifbo= NQ= = T = ON  
= qlq^i= S=SUU= = P=UPV N=TMU= U=UNV =
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 RKQK=fããçÄáäáë~íáçåë=Ñáå~åÅá≠êÉë=     
        
 fããçÄáäáë~íáçåë= s~äÉìê=ÄêìíÉ= s~êá~íáçå=ÇÉ= ^Åèìáëáíáçåë= `Éëëáçåë== s~äÉìê=ÄêìíÉ=  
 EãáääáÉêë=ÉìêçëF= Ç¨Äìí=ÉñÉêÅáÅÉ= é¨êáã≠íêÉ= == sáêÉãÉåíë= Ñáå=ÉñÉêÅáÅÉ=  
 m^oqf`fm^qflkp= U= = = U= = 
 klk=`lkplifabbp= = = = = = 
 ^rqobp=fjjlK= TM= = N = TO  
 cfk^k`fbobp= = = = = = 
= qlq^i= TU= = N U= TO =
        
 Les autres immobilisations financières sont des dépôts et cautionnements versés.  
        
 RKRK=^î~åÅÉë=Éí=~ÅçãéíÉë=      
        
 bå=ãáääáÉêë=ÇDÉìêçë= == == PNLNOLOMMP= PNLNOLOMMO=  
            
 ^s^k`bp=sbopbbp=pro=`ljj^kab= == SM= RP  
        

RKSK=`ê¨~åÅÉë=ÅäáÉåíë=      
        
 bå=ãáääáÉêë=ÇDÉìêçë= == == PNLNOLOMMP= PNLNOLOMMO=  
            
 `ifbkqp= = = == N=SMP= O=TUN  
 `ifbkqp=alrqbru= = == O=VSQ= N=RUR  
 `ifbkqp=bq=`ljmqbp=o^qq^`ebp= = == Q=RST= Q=PSS  
 molsfpflkp=mlro=abmob`f^qflk= = == JN=RNM= JRTM  
= qlq^i= == == == P=MRT= P=TVS =
        
 s~êá~íáçå=ÇÉë=éêçîáëáçåë=ëìê=Åê¨~åÅÉë=     
        
 bå=ãáääáÉêë=ÇDÉìêçë= == == PNLNOLOMMP= PNLNOLOMMO=  
= pliab=ab_rq=aDbubo`f`b= = = RTM= POU =
 alq^qflk= = = = VSO= OVV  
 obmofpb= = = = JOO= JRT  
= pliab=cfk=aDbubo`f`b= == == N=RNM= RTM =
        
 RKTK=a¨í~áä=ÇÉë=~ìíêÉë=Åê¨~åÅÉë=     
        
 bå=ãáääáÉêë=ÇDÉìêçë= == == PNLNOLOMMP= PNLNOLOMMO=  
            
 `ob^k`bp=ab=qs^= = == TMU= SQV  
 ^rqobp=`ob^k`bp=pro=iDbq^q= = == NSU= PV  
 fjmlqp=afccbobp=^`qfc= = == QNQ= ORR  
 ^rqobp=ab_fqbrop= = == O=RPR= RSV  
 `ljmqbp=ab=obdri^ofp^qflk= = == VUM= TQT  
= qlq^i= == == == Q=UMQ= O=ORV =
 molsfpflkp=mlro=abmob`f^qflk= = == JNR= JNR  
 qlq^i= == == == Q=TUV= O=OQQ  
        
 iÉë=ÅçãéíÉë=ÇÉ=ê¨Öìä~êáë~íáçåë=ÇDÉñéäçáí~íáçå=ÅçêêÉëéçåÇÉåí=~ìñ=ÅÜ~êÖÉë=åçå=ÅçìêìÉë=¶=ä~=Ç~íÉ=  
 ÇÉ=Åä∑íìêÉK=       
        



=
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iDáãé∑í=ÇáÑÑ¨ê¨=Åçãéí~Äáäáë¨=¶=äD~ÅíáÑ=éêçîáÉåí=ÇÉë=ëçÅá¨í¨ë=ëìáî~åíÉë=W= =
       
 bå=ãáääáÉêë=ÇDÉìêçë= == == PNLNOLOMMP= PNLNOLOMMO=

 afccbobk`bp=qbjmlo^fobp= = == == ==

 `lkqfkbkq^i=ib^pb= = == JQ= JQ

 `^o=obkq= = = == JN= JN

 == = plrp=qlq^i= == JR= JR

 obqo^fqbjbkqp=ab=`lkplifa^qflk= == == =

 `lkqfkbkq^i=ib^pb= = == OR= OT

 `^o=obkq= = = == M= M

 `lkqfkbkq^i=co^k`efpfkd= = == M= =

 ^KaK=kf`b= = = == M= M

 == = plrp=qlq^i= == OR= OT

 abcf`fqp=obmloq^_ibp=bq=^jloqfppbjbkqp=afccbobp= == =

 `lkqfkbkq^i=ib^pb= = == NPV= J

 `^o=obkq= = = == NUR= NUU

 ^a=kf`b= = = == OM= NP

 `j`= = = == RM= PO

 == = plrp=qlq^i= == PVP= OPP

= qlq^i= == == == QNQ= ORR

       
RKUK=s~äÉìêë=ãçÄáäá≠êÉë=ÇÉ=éä~ÅÉãÉåí=    

       
iÉ=ÖêçìéÉ=åÉ=éçëë¨Ç~áí=~ìÅìåÉ=î~äÉìê=ãçÄáäá≠êÉ=ÇÉ=éä~ÅÉãÉåí=~ì=PN=Ç¨ÅÉãÄêÉ=OMMPK=

 
 
      
 RKVK=bí~í=ÇÉë=¨ÅÜ¨~åÅÉë=ÇÉë=Åê¨~åÅÉë=    
       
 bå=ãáääáÉêë=ÇDÉìêçë= == qlq^i= ^=N~å=~ì=éäìë= ^=éäìë=ÇDìå=~å=

 == = = == == ==

 ^rqobp=fjjl_fifp^qflkp=cfk^k`fbobp= TO == TO

 ^s^k`bp=bq=^`ljmqbp=sbopbp= = SM SM= =

 `ob^k`bp=`ifbkqp= = Q=RST N=SMP= O=VSQ

 ^rqobp=`ob^k`bp= = P=QNM P=QNM= =

 bq^q=Ó=fjmlqp=afccbobp= = QNQ NUU= OOS

 `ljmqbp=ab=obdri^ofp^qflk= = VUM UTU= NMO

= qlq^i= == == V=RMP S=NPV= P=PSQ
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RKNMK=`~éáí~ìñ=éêçéêÉë=     
       
 RKNMKNK=^å~äóëÉ=ÇÉ=ä~=î~êá~íáçå=ÇÉë=Å~éáí~ìñ=éêçéêÉë=Çì=ÖêçìéÉ=  
       
 ãáääáÉêë=ÇDÉìêçë= `~éáí~ä= o¨ëÉêîÉ=ä¨Ö~äÉ= ^ìíêÉë=ê¨ëÉêîÉë= o¨ëìäí~í=ÇÉ= qçí~ä=Å~éáí~ìñ=

 == == == == äDÉñÉêÅáÅÉ= éêçéêÉë=

= ^r=PNLNOLOMMN= PUN PU N=TPV NSV= O=POT

 ^kkri^qflk==^`qflkp=molmobp= JO = JOMQ == JOMS

 ^db=MTLMOLMO= O = JO == =

 ^ccb`q^qflk=obpriq^q= = = = == =

 J=ab=i^=jbob= = = NSS JQTP= JPMT

 J=`^o=obkq= = = JSU SU= =

 J=`j`= = = JOPS OPS= =

 ^rdjbkq^qflk= = = = == =

 m^oq=`j`= = = = == =

 obpriq^q=OMMO= = = = JPPQ= JPPQ

= ^r=PNLNOLOMMO= PUN PU N=PVS JPPQ= N=QUN

 ^ccb`q^qflk=obpriq^q= = = = == =

 J=ab=i^=jbob= = = OTQ JPTR= JNMO

 J=`^o=obkq= = = JQRQ QRT= =

 J=`j`= = = JNPQ NPQ= =

 J=^a=kf`b= = = JNNU NNU= =

 obpriq^q=OMMP= = = = JNNT= JNNT

= ^r=PNLNOLOMMP= PUN PU VSP JNNT= N=OSO

       
 RKNMKOK=fåëíêìãÉåíë=Ñáå~åÅáÉêë=äá¨ë=~ì=Å~éáí~ä=    
       

 

iÉ=PM=ã~á=OMMMI=ìå=Åçåíê~í=ÇD¨ãáëëáçå=ÇÉ=NTRKMMM=_p^=~=¨í¨=ëçìëÅêáí=Éå=Ñ~îÉìê=ÇÉ=_mbc=
iÉ=U=åçîÉãÄêÉ=OMMNI=ìå=~ÅíÉ=ÇÉ=ÅÉëëáçå=ÉåíêÉ=_mbc=Éí=m^oqsbkq=~=¨í¨=ÅçåÅäìI=Ççåå~åí=ä~=ê¨é~êíáíáçå=ëìáî~åíÉ=W
_mbc=NRSKOVMI=m^oqsbkq=NUKTNM=ëçáí=NTRKMMM=_p^=

 =  
RKNNK=^å~äóëÉ=ÇÉ=ä~=î~êá~íáçå=ÇÉë=áåí¨êÆíë=ãáåçêáí~áêÉë=   

       
 Éå=ãáääáÉêë=ÇDÉìêçë= == o¨ëÉêîÉë= o¨ëìäí~íë= qçí~ìñ=

= lrsboqrob=^r=Nbo=g^ksfbo=OMMO= = NSS == NSS

 obpriq^q=ab=iDbubo`f`b= =    
 jlrsbjbkqp=ab=mbofjbqob= = 45  45
= `ilqrob=^r=PN=ab`bj_ob=OMMO= == ONN = ONN

 ^ccb`q^qflk=ar=obpriq^q= =  
 obpriq^q=ab=iDbubo`f`b= =    
 jlrsbjbkqp=ab=mbofjbqob= = 11  11
= `ilqrob=^r=PN=ab`bj_ob=OMMP= == OOO = OOO

       
 RKNOK=o¨é~êíáíáçå=Çì=Å~éáí~ä=ëçÅá~ä=    
       
 == == ^ì=PN=Ç¨ÅÉãÄêÉ=OMMP=

 ^Åíáçåå~áêÉë= == ^Åíáçåë= B= Çêçáíë=ÇÉ=îçíÉ= B=

 jo=fpbofk= = S=PTP= OTB= S=PTP= OTB=

 jo=`e^w^i= = R=TVM= ORB= R=TVM= ORB=

 _^o`i^vp=mofs^qb=bnrfqv= Q=QTQ= NVB= Q=QTQ= NVB=

 p^=plafdbm= = Q=MMO= NTB= Q=MMO= NTB=

 afsbop= = O=USN= NOB= O=USN= NOB=

= qlq^i= == OP=RMM= NMMB= OPRMM= NMMB=



=
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RKNPK=o¨ëìäí~í=åÉí=é~ê=~Åíáçå=     
    
 o¨ëìäí~í=åÉí=é~ê=~Åíáçåë= == PNLNOLMP= PNLNOLMO= PNLNOLMN=

 EÉå=ÉìêçëF= == == ÅçåëçäáÇ¨= ÅçåëçäáÇ¨= ÅçåëçäáÇ¨=

 == == == NO=ãçáë= NO=ãçáë= NO=ãçáë=

= ^s^kq=afirqflk=ENF==W= = == == ==

 =====obpriq^q=`lro^kq=m^o=^`qflk= = JNNISO JUION= OMIUQ

 =====obpriq^q=kbq=m^o=^`qflk= = QIVU JNQIOP= SITT

= ^mobp=afirqflk=EOF==W= == = == =

 =====obpriq^q=`lro^kq=m^o=^`qflk= = NNISO JUION= OMIUQ

 =====obpriq^q=kbq=m^o=^`qflk= == QIVU JNQIOP= SITT

ENF=`~äÅìä¨=ëìê=ä~=Ä~ëÉ=Çì=åçãÄêÉ=ãçóÉå=éçåÇ¨ê¨=ÇD~Åíáçåë=~ì=Åçìêë=ÇÉ=ä~=é¨êáçÇÉK=

EOF=^ìÅìå=áåëíêìãÉåí=Ñáå~åÅáÉê=ÇáäìíáÑ=çì=éçíÉåíáÉääÉãÉåí=ÇáäìíáÑ=åDÉñáëíÉ=¶=ä~=Åä∑íìêÉ=ÇÉ=äDÉñÉêÅáÅÉK=

    
 RKNQK=mêçîáëáçåë=éçìê=êáëèìÉë=Éí=ÅÜ~êÖÉë=    
       
 ãáääáÉêë=ÇDÉìêçë= a¨Äìí= ^ìÖãÉåí~íáçåë= aáãáåìíáçåë= oÉéêáëÉë=åçå= cáå=

 == == == == Åçåëçãã¨Éë= ==

 mlro=ofpnrbp= RQ QQ = == VU

 fkabjkfqbp=ab== Q O = == R

 cfk=ab=`^oofbob= = = = == =

 fjmlqp=afccbobp= = = = == =
qlq^i= RU QR = == NMP

iÉë=áãé∑íë=ÇáÑÑ¨ê¨ë=~ÅíáÑë=Éí=é~ëëáÑë=ÅçåÅÉêå~åí=ìåÉ=ãÆãÉ=ÉåíêÉéêáëÉ=ëçåí=ÅçãéÉåë¨ë=Éå=ÑçåÅíáçå=Çì=ëçäÇÉ=åÉí=
ÇÉ=ä~=ëáíì~íáçå=ÑáëÅ~äÉ=ÇáÑÑ¨ê¨ÉI=ÇÉ=ÅÉ=Ñ~áí=~ìÅìå=áãé∑íë=ÇáÑÑ¨ê¨ë=é~ëëáÑ=åDÉëí=Åçãéí~Äáäáë¨K=

    
RKNRK=aÉííÉë=Ñáå~åÅá≠êÉë=     

       
 E=Éå=ãáääáÉêë=ÇDÉìêçë=F= == PNLNOLOMMP= PNLNOLOMMO=

 bjmorkqp=^rmobp=abp=bq^_ifppbjbkqp=ab=`obafq= = S=PTQ= U=MQT

 `obafq=_^fi= = = = T=UPM= R=OOO

 abqqbp=cfk^k`fbobp=afsbopbp= = = N=TPQ= N=SNU
qlq^i= == == == NR=VPT= NQ=UUT

 RKNSK=bí~í=ÇÉë=¨ÅÜ¨~åÅÉë=ÇÉë=ÇÉííÉë=    
    
 EÉå=ãáääáÉêë=ÇDÉìêçëF= qçí~ä= ^=N~å=~ì=éäìë= ÇÉ=N=¶=R=~åë= ^=éäìë=ÇÉ=R=~åë=

 bjmorkqp=^rmobp=bqp=ab=`obafq= S=PTQ Q=PUV N=VUR= =

 `obafq=_^fi= = T=UPM O=PPN R=QVV= =

 abqqbp=cfk^k`fbobp=afsbopbp= N=TPQ RM N=SUQ=

 ^s^k`bp=bq=^`ljmqbp=ob†rp= = = == =

 abqqbp=clrokfppbrop= N=SOT N=SOT == =

 abqqbp=cfp`^ibp=bq=pl`f^ibp= N=TON N=TON == =

 abqqbp=pro=fjjl_fifp^qflkp= = = == =

 ^rqobp=abqqbp= = VS VS == =

 molarfqp=`lkpq^qbp=aD^s^k`b= = = == =
qlq^i= == NV=PUO NM=ONQ V=NSU= =

 RKNTK=^ìíêÉë=ÇÉííÉë=åçå=Ñáå~åÅá≠êÉëI=ÅçãéíÉë=ÇÉ=ê¨Öìä~êáë~íáçå=  
       
 EÉå=ãáääáÉêë=ÇDÉìêçëF= == == PNLNOLOMMP= PNLNOLOMMO=

 mboplkkbi=bq=`ljmqbp=o^qq^`ebp= = SV= TM

 abqqbp=L=lod^kfpjbp=pl`f^ru= = = NOR= NOV

 abqqbp=cfp`^ibp=Eqs^=ÁF= = = N=ROS= N=MUT

 ^`ljmqbp=`ifbkqp= = = UR= NMT

 ^rqobp=abqqbp= = = = NN= V
qlq^i= == == == N=UNT= N=QMO



=
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 RKNUK=a¨í~áä=ÇÉë=çé¨ê~íáçåë=ÉåíêÉ=ÉåíêÉéêáëÉë=äá¨Éë=   
       
 EÉå=ãáääáÉêë=ÇDÉìêçëF= OMMP= OMMO=

 _fi^k= = ^`qfc= m^ppfc= ^`qfc= m^ppfc=

 `j`= = = = == =

 `ifbkq=`lkqfkbkq^i=ib^pb= = = PQU= =

 `ljmqb=`lro^kq=`K=ib^pb= = VP == =

 clrokfppbro=`lkqfkbkq^i=ib^pb= = SVS == PTU

 `^o=obkq= = = = == =

 `ljmqb=`lro^kq=`K=ib^pb= = VTU == VTU

 `ljmqb=`lro^kq=`K=co^k`efpfkd= R = == =

 `ifbkq=`lkqfkbkq^i=ib^pb= OVR = == =

 clrokfppbro=`lkqfkbkq^i=ib^pb= = RUT == =

 `ifbkq=^a=kf`b= = NMS = NS= =

 `lkqfkbkq^i=ib^pb= = = == =

 mobq=^a=kf`b= = NP = PS= =

 `ljmqb=`lro^kq=`^o=obkq= VTU = VTU= =

 `ljmqb=`lro^kq=`j`= VP = PM= =

 `ljmqb=`lro^kq=`K=co^k`efpfkd= P = == =

 `ifbkq=^a=kf`b= = NMV = NNS= =

 `ifbkq=`j`= = SVS = == =

 `ifbkq=`^o=obkq= = RUT = == =

 `ifbkq=`K=co^k`efpfkd= M = == =

 clrokfppbro=`^o=obkq= = OVR == =

 ^a=kf`b= = = = == =

 bjmorkq=`lkqfkbkq^i=ib^pb= = NP == PS

 clrokfppbro=`lkqfkbkq^i=ib^pb= = NMV == NNS

 clrokfppbro=`^o=obkq= = NMS == NS

 `lkqfkbkq^i=co^k`efpfkd= = = == =

 `ljmqb=`lro^kq=`K=ib^pb= = P == =

 `ljmqb=`lro^kq=`^o=obkq= = R == =

 clrokfppbro=`K=ib^pb= = M == =
qlq^i= == O=UUR O=UUR N=ROP= N=ROP
obpriq^q= = `e^odbp= molarfqp= `e^odbp= molarfqp=

 `j`= = = = == =

 `e^odbp=pro=il`^qflk=ab=slfqrobp= OVN = OVN= =

 plrp=qo^fq^k`b= = OR = OR= =

 `^o=obkq= = = = == =

 ilvbop=c^`qrobp= = = RNO == OUU

 `e^odbp=pro=il`^qflk=ab=slfqrobp= STR = UQP= =

 `lkqfkbkq^i=ib^pb= = = == =

 ilvbop=c^`qrobp= = = N=MTM == N=OOV

 mobpq^qflkp=ab=pbosf`bp= = OR == OR

 `e^odbp=pro=il`^qflk=ab=slfqrobp= QON = OTR= =

 ^a=kf`b= = = = == =

 ilvbop=c^`qrobp= = = Q == M

 `e^odbp=pro=il`^qflk=ab=slfqrobp= NVU = NMT= =

 `lkqfkbkq^i=co^k`efpfkd= = = == =

 `e^odbp=pro=il`^qflk=ab=slfqrobp= M = == =
qlq^i= == N=SNM N=SNM N=RQN= N=RQN

=     
SK=kçíÉ=ëìê=äÉ=ÅçãéíÉ=ÇÉ=ê¨ëìäí~í=     
       
 SKNK=`ÜáÑÑêÉë=ÇD~ÑÑ~áêÉë=     
       
 k~íìêÉ=J=EÉå=ãáääáÉêë=ÇDÉìêçëF= PNLNOLOMMP= PNLNOLOMMO=

 sbkqbp=ab=sbef`ribp= = = O=MUN= O=VPN

 mobpq^qflkp=ab=pbosf`bp=Eil`^qflkF= = NP=NTM= NN=RRN

= qlq^i= == == == NR=ORN= NQ=QUO

       



=
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 SKOK=^ÅÜ~íë=Éí=ÅÜ~êÖÉë=ÉñíÉêåÉë=    
       
 EÉå=ãáääáÉêë=ÇDÉìêçëF= PNLNOLOMMP= PNLNOLOMMO=

 ^`e^qp=ab=sbef`ribp= = = N=VSP= O=VUQ

 ^`e^qp=`lkpljjbp= = = SPT= SUQ

 mobpq^qflkp=ab=pbosf`bp= = = N=MSU= VOU

 il`^qflkp=bq=`e^odbp=il`^qfsbp= = = PUR= ORU

 il`^qflkp=afsbopbp= = = RR= QO

 il`^qflkp=cfk^k`fbobp=sbef`ribp= = = P=MTS= O=RMO

 elklo^fobp= = = = NPP= NRS

 mr_if`fqbI=obi^qflkp=buqbofbrop= = = OSP= QQR

 abmi^`bjbkqpI=jfppflkpI=ob`bmqflkp= = RP= RR

 ^rqobp=`e^odbp=buqbokbp= = = N=NSM= N=NNM

= qlq^i= == == == U=TVT= V=NSQ

       
SKPK=^å~äóëÉ=Çì=ê¨ëìäí~í=Ñáå~åÅáÉê=    

       
 EÉå=ãáääáÉêë=ÇDÉìêçëF= PNLNOLOMMP= PNLNOLOMMO=

 fkqbobqp=bq=`e^odbp=^ppfjfibp= = = PSN= RRN

 mboqbp=ab=`e^kdb= = = == =

 `e^odb=ab=`obafqJ_^fi= = = OPM= NVS

 alq^qflkp=^ru=molsfpflkp= = = == =

 `e^odbp=cfk^k`fbobp= = = PSN= RRN

 == = = = == =

 fkqbobqp=bq=molarfqp=^ppfjfibp= = = QR= RR

 obmofpb=ab=molsfpflkp= = = == =

 d^fkp=ab=`e^kdb= = = == =

 molarfqp=cfk^k`fbop= = = QR= RR

= qlq^i= == == == JRQS= JSVO

       
 SKQK=^å~äóëÉ=Çì=ê¨ëìäí~í=ÉñÅÉéíáçååÉä=    
       
 EÉå=ãáääáÉêë=ÇDÉìêçëF= PNLNOLOMMP= PNLNOLOMMO=

 ^jbkabp=bq=mbk^ifqbp= = = OU= OU

 mboqbp=pro=slip=ab=sbef`ribp= = = == NV

 afsbop= = = = NSQ= NUR

 `e^odbp=bu`bmqflkkbiibp= = = NVO= OPP

 == = = = == =

 obdri=clrokfppbrop= = = NQS= SQ

 obdri=^ppbaf`Lfjmlqp= = = NO= NM

 afsbop= = = = RR= RM

 molarfqp=bu`bmqflkkbip= = = ONP= NOQ

= qlq^i= == == == ON= JNMV
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 SKRK=fãé∑íë=      
       
 SKRKNK=sÉåíáä~íáçå=ÇÉ=ä~=ÅÜ~êÖÉ=ÇDáãé∑í=    
       
 EÉå=ãáääáÉêë=ÇDÉìêçëF= PNLNOLOMMP= PNLNOLOMMO=

 fjmlq=bufdf_ibI=molsfpflk=mlro=fjmlq=pro=ibp=pl`fbqbp= == OOU

 fjmlqp=afccbobp= = = = JNRV= JONM

= qlq^i= == == == JNRV= NT

       
 SKRKOK=sÉåíáä~íáçå=ÇÉë=áãé∑íë=ÇáÑÑ¨ê¨ë=       
             
 pçäÇÉ=ÇÉë=áãé∑íë=ÇáÑÑ¨ê¨ë=~ì=Äáä~å=ÅçåëçäáÇ¨= PNLNOLOMMP= PNLNOLOMMO=

 fjmlqp=afccbobp=^`qfcp= == == == ==

 ===J=pro=obmloqp=abcf`fq^fobp=bq=^jloqfppbjbkqp=afccbobp= PVQ= OPP

 ===J=pro=afccbobk`bp=qbjmlo^fobp= == == JR= JR

 ===J=pro=afccbobk`bp=mboj^kbkqbp= == == OR= OT

= qlq^i=fa^= == == == QNQ= ORR



=
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o^mmloq=abp=`ljjfpp^fobp=^ru=`ljmqbp=pro=ibp=`ljmqbp=`lkplifabp=Jbubo`f`b=`ilp=ib=PN=
ab`bj_ob=OMMP=

=
bå=Éñ¨Åìíáçå=ÇÉ=ä~=ãáëëáçå=èìá=åçìë=~=¨í¨=ÅçåÑá¨É=é~ê=îçíêÉ=^ëëÉãÄä¨É=d¨å¨ê~äÉI=åçìë=~îçåë=éêçÅ¨Ç¨=~ì=
Åçåíê∑äÉ=ÇÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=ÇÉ=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pbI=¨í~Ääáë=Éå=ÉìêçëI=êÉä~íáÑë=¶=äÛÉñÉêÅáÅÉ=
Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMPI=íÉäë=èìÛáäë=ëçåí=àçáåíë=~ì=éê¨ëÉåí=ê~ééçêíK=
=
iÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ë=çåí=¨í¨=~êêÆí¨ë=é~ê=îçíêÉ=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçåK=fä=åçìë=~éé~êíáÉåíI=ëìê=ä~=Ä~ëÉ=
ÇÉ=åçíêÉ=~ìÇáíI=ÇÛÉñéêáãÉê=ìåÉ=çéáåáçå=ëìê=ÅÉë=ÅçãéíÉëK=
=
kçìë= ~îçåë= ÉÑÑÉÅíì¨= åçíêÉ= ~ìÇáí= ëÉäçå= äÉë= åçêãÉë= ÇÉ= ä~= éêçÑÉëëáçå= ~ééäáÅ~ÄäÉë= Éå= cê~åÅÉ=X= ÅÉë= åçêãÉë=
êÉèìá≠êÉåí=ä~=ãáëÉ=Éå=çÉìîêÉ=ÇÉ=ÇáäáÖÉåÅÉë=éÉêãÉíí~åí=ÇÛçÄíÉåáê=äÛ~ëëìê~åÅÉ=ê~áëçåå~ÄäÉ=èìÉ=äÉë=ÅçãéíÉë=
ÅçåëçäáÇ¨ë=åÉ=ÅçãéçêíÉåí=é~ë=ÇÛ~åçã~äáÉë=ëáÖåáÑáÅ~íáîÉëK=rå=~ìÇáí=ÅçåëáëíÉ=¶=Éñ~ãáåÉêI=é~ê=ëçåÇ~ÖÉëI=äÉë=
¨ä¨ãÉåíë=éêçÄ~åíë= àìëíáÑá~åí= äÉë=Ççåå¨Éë=ÅçåíÉåìÉë=Ç~åë=ÅÉë=ÅçãéíÉëK= fä=ÅçåëáëíÉ=¨Ö~äÉãÉåí=¶=~ééê¨ÅáÉê=
äÉë=éêáåÅáéÉë= Åçãéí~ÄäÉë= ëìáîáë= Éí= äÉë= Éëíáã~íáçåë= ëáÖåáÑáÅ~íáîÉë= êÉíÉåìÉë=éçìê= äÛ~êêÆí¨=ÇÉë= ÅçãéíÉë=Éí= ¶=
~ééê¨ÅáÉê= äÉìê= éê¨ëÉåí~íáçå= ÇÛÉåëÉãÄäÉK= kçìë= Éëíáãçåë= èìÉ= åçë= Åçåíê∑äÉë= ÑçìêåáëëÉåí= ìåÉ= Ä~ëÉ=
ê~áëçåå~ÄäÉ=¶=äÛçéáåáçå=Éñéêáã¨É=ÅáJ~éê≠ëK=
=
kçìë=ÅÉêíáÑáçåë=èìÉ= äÉë= ÅçãéíÉë= ÅçåëçäáÇ¨ë= ëçåíI=~ì= êÉÖ~êÇ=ÇÉë= ê≠ÖäÉë=Éí=éêáåÅáéÉë= Åçãéí~ÄäÉë= Ñê~å´~áëI=
ê¨ÖìäáÉêë=Éí=ëáåÅ≠êÉë=Éí=ÇçååÉåí=ìåÉ= áã~ÖÉ= ÑáÇ≠äÉ=Çì=é~íêáãçáåÉI=ÇÉ= ä~=ëáíì~íáçå= Ñáå~åÅá≠êÉI=~áåëá=èìÉ=Çì=
ê¨ëìäí~í=ÇÉ=äDÉåëÉãÄäÉ=Åçåëíáíì¨=é~ê=äÉë=ÉåíêÉéêáëÉë=ÅçãéêáëÉë=Ç~åë=ä~=ÅçåëçäáÇ~íáçåK=
=
bå= ~ééäáÅ~íáçåI= ÇÉë= Çáëéçëáíáçåë= ÇÉ= äÛ~êíáÅäÉ= i= OORJOPRI= Oø= ~äáå¨~= I= Çì= ÅçÇÉ= ÇÉ= ÅçããÉêÅÉ= êÉä~íáîÉë= ¶= ä~=
àìëíáÑáÅ~íáçå=ÇÉ=åçë=~ééê¨Åá~íáçåëI=åçìë=éçêíçåë=¶=îçíêÉ=Åçåå~áëë~åÅÉ=äÛ¨ä¨ãÉåí=ëìáî~åí=W==
=
i~= ëçÅá¨í¨= ãÉåíáçååÉ= Ç~åë= ä~= åçíÉ= ÇÉë= ê≠ÖäÉë= Éí= ã¨íÜçÇÉë= Åçãéí~ÄäÉë= Éñéçë¨Éë= Ç~åë= äD~ååÉñÉ= ìå=
ÅÜ~åÖÉãÉåí=ÇDÉëíáã~íáçå=êÉíÉåìÉ=éçìê=äÉ=Å~äÅìä=ÇÉ=ä~=éêçîáëáçå=éçìê=Ç¨éê¨Åá~íáçå=ÇÉë=Åê¨~åÅÉë=ÇçìíÉìëÉë=
Éí=äáíáÖáÉìëÉë=ëÉäçå=ÇÉë=ãçÇ~äáí¨ë=Éñéçë¨Éë=Ç~åë=ä~ÇáíÉ=åçíÉK=
=
a~åë=äÉ=Å~ÇêÉ=ÇÉ=åçíêÉ=~ééê¨Åá~íáçå=ÇÉë=éêáåÅáéÉë=Åçãéí~ÄäÉë=ëìáîáë=é~ê=ä~=ëçÅá¨í¨I=åçìë=~îçåë=¨í¨=ÅçåÇìáí=
¶=Éñ~ãáåÉê= äÉ=ÄáÉå= ÑçåÇ¨=ÇÉ= ä~=éçäáíáèìÉ=êÉíÉåìÉK=kçìë=~îçåë=é~ê=~áääÉìêë=çÄíÉåì= äÉë=¨ä¨ãÉåíë=éêçÄ~åíë=
êÉÅÜÉêÅÜ¨ë=àìëíáÑá~åí=äÉ=Å~ê~Åí≠êÉ=ê~áëçåå~ÄäÉ=ÇÉ=äÛ¨î~äì~íáçå=ÇÉ=ä~=éêçîáëáçå=ÅçêêÉëéçåÇ~åíÉ=Åçãéí~Äáäáë¨É=
Ç~åë=äÉë=ÅçãéíÉëK=
=
m~ê=~áääÉìêëI=åçìë=~îçåë=¨Ö~äÉãÉåí=éêçÅ¨Ç¨=¶=ä~=î¨êáÑáÅ~íáçå=ÇÉë=áåÑçêã~íáçåë=êÉä~íáîÉë=~ì=ÖêçìéÉI=Ççåå¨Éë=
Ç~åë= äÉ= ê~ééçêí= ÇÉ= ÖÉëíáçåK= kçìë= åÛ~îçåë= é~ë= ÇÛçÄëÉêî~íáçå= ¶= ÑçêãìäÉê= ëìê= äÉìê= ëáåÅ¨êáí¨= Éí= äÉìê=
ÅçåÅçêÇ~åÅÉ=~îÉÅ=äÉë=ÅçãéíÉë=ÅçåëçäáÇ¨ëK=
=
=
c~áí=¶=m~êáë=Éí=¶=oìÉáäI=äÉ=NV=ã~êë=OMMQ=
=
=
=

iÉë=`çããáëë~áêÉë=~ìñ=ÅçãéíÉë=W=
=
=
=
^``b= = = = = ======== = = =gb^kJj^ofb=qerjbobiib=
qÜáÉêêó=_^`nrbq=

=
jÉãÄêÉë=ÇÉ=ä~=`çãé~ÖåáÉ=o¨Öáçå~äÉ=ÇÉ=m~êáë=Éí=sÉêë~áääÉë=



=
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=

klqb=`ljmibjbkq^fob=
=
=
NK=båÖ~ÖÉãÉåíë=Çì=dêçìéÉ=êÉ´ìë=çì=Ççåå¨ë=Éå=ã~íá≠êÉ=ÇÉ=î~äÉìêë=ê¨ëáÇìÉääÉë=
=
i~=ëçÅá¨í¨=`çåíáåÉåí~ä=iÉ~ëÉ=~=êÉ´ì=ÇÉë=ÉåÖ~ÖÉãÉåíë=ÇÉ=êÉéêáëÉ=ÇÉ=ä~=é~êí=ÇÉ=cá~í=^ìíç=cê~åÅÉ=W=

• mçìê= íçìë= äÉë= Åçåíê~íë= ÇÉ= äçÅ~íáçå= Ñáå~åÅá≠êÉ= ~ìéê≠ë= ÇÉ= ëçå= ¨í~ÄäáëëÉãÉåí= Ñáå~åÅáÉê= pçÑáÅÉ= éçìê= ìåÉ=
î~äÉìê= ¨Ö~äÉ= ¶= OP=B= Çì= éêáñ= éìÄäáÅ= ÇÉë= î¨ÜáÅìäÉë= Ñáå~åÅ¨ëI= ÅÉä~= êÉéê¨ëÉåíÉ= ìåÉ= ÑäçííÉ= ÇÛÉåîáêçå= NKOMM=
î¨ÜáÅìäÉëK=

• mçìê= äÉë=î¨ÜáÅìäÉë= Ñáå~åÅ¨ë=~ìéê≠ë=ÇÉ= ä~=_msk=EÅçåíê~íë= fk^m^F=éçìê=ìåÉ=ãÆãÉ=î~äÉìêI=ëçáí=PM=B=Çì=
éêáñ=éìÄäáÅ=ÇÉë=î¨ÜáÅìäÉë=X=ÅÉííÉ=ÑäçííÉ=Éëí=Åçãéçë¨É=ÇÉ=OMM=î¨ÜáÅìäÉëK=

=
OK=pçäÇÉë=Åê¨ÇáíÉìêë=ÇÉ=Ä~åèìÉ=
=
i~=é~êí=ÇÉë=ëçäÇÉë=Åê¨ÇáíÉìêë=ÇÉ=Ä~åèìÉë=Ç~åë=äÉë=ÇÉííÉë=Ñáå~åÅá≠êÉë=êÉéê¨ëÉåíÉ=NNO=h€, sur un total de 
14.826 K€. 
=
PK=qê~áíÉãÉåí=Åçãéí~ÄäÉ=ÇÉë=êÉãáëÉë=Éí=é~êíáÅáé~íáçåë=ÅçããÉêÅá~äÉë=ÇÉë=ÅçåëíêìÅíÉìêëK=
=
`çåíáåÉåí~ä=iÉ~ëÉ=Ä¨å¨ÑáÅáÉ=W=
=

- ÇÛìåÉ=êÉãáëÉ=Ñêçåí~äÉ=Ç≠ë=äÛ~Åèìáëáíáçå=ÇÉë=î¨ÜáÅìäÉë=èìá=îáÉåí=Éå=ê¨ÇìÅíáçå=Çì=éêáñ=ÇÉ=êÉîáÉåí=
áããçÄáäáë¨K=

- ÇÛìåÉ=é~êíáÅáé~íáçå=ÅçããÉêÅá~äÉI=å¨ÖçÅá¨É=ÅÜ~èìÉ=~åå¨É=~îÉÅ=äÉë=ÅçåëíêìÅíÉìêë=Éí=Ä~ë¨É=ëìê=
ÇÉë=çÄàÉÅíáÑë=ÅçããÉêÅá~ìñ=Ñáñ¨ë=é~ê=ÅÉë=ÇÉêåáÉêëK=
=
`ÉííÉ=ê¨ãìå¨ê~íáçå=Éëí=ä~=ÅçåíêÉé~êíáÉ=ÇÛìå=íê~î~áä=ÉÑÑÉÅíáÑ=ê¨~äáë¨=é~ê=åçë=ÅçããÉêÅá~ìñ=Ç~åë=ä~=
ÅçääÉÅíÉ= ÇÉ= Ççåå¨Éë= ëáÖåáÑáÅ~íáîÉë= êÉä~íáîÉ= ~ìñ= ìíáäáë~íÉìêë= Ñáå~ìñ= Éí= íê≠ë= ~ééê¨Åá¨É= é~ê= äÉë=
ëÉêîáÅÉë=ã~êâÉíáåÖ=ÇÉë=ÅçåëíêìÅíÉìêë=éçìê=çêáÉåíÉê=äÉìê=ÅçããìåáÅ~íáçåK=
=
bå= ê¨éçåëÉ= ¶= ìåÉ= èìÉëíáçå= éçë¨É= é~ê= ìå= ~ÅíÉìê= ÇÉ= ä~= äçÅ~íáçå= ÅçìêíÉ= Çìê¨ÉI= ä~= `çãé~ÖåáÉ=
k~íáçå~äÉ=ÇÉë=`çããáëë~áêÉë=~ìñ=`çãéíÉë=~=ÅçåÅäì=èìÉ=ÅÉë=éêáãÉë=ÇÉî~áÉåí=ÆíêÉ=¨í~ä¨Éë=ëìê=ä~=
Çìê¨É=ãçóÉååÉ=ÇÛìíáäáë~íáçå=ÇÉë=î¨ÜáÅìäÉëK=
=
i~=Åçãéçëáíáçå=ÇÉ= ä~= ÑäçííÉ=ÅÜÉò=ìå= äçìÉìê= äçåÖìÉ=Çìê¨É=åÛ¨í~åí=é~ë= áãéçë¨É=~ì=ÅäáÉåí= Ñáå~ä=
Åçåíê~áêÉãÉåí= ¶= ä~= ÅçìêíÉ= Çìê¨ÉI= äÉ= ê∑äÉ= ÇÉ= `çåíáåÉåí~ä= iÉ~ëÉ= ëìê= äÉ= ÅÜçáñ= Çì= ÅäáÉåí= Éëí=
éê¨éçåÇ¨ê~åíK=
=
iÉ= éêçÇìáí= Éëí= Ñ~Åíìê¨= é~ê= `çåíáåÉåí~ä= iÉ~ëÉ= äçêëèìÉ= äÉë= çÄàÉÅíáÑë= ëçåí= ~ííÉáåíë= Éí= èìÉ= äÉ=
éêçÇìáí=Éëí=ÅÉêí~áå=Éí=Åçãéí~Äáäáë¨=Éå=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉëK=
=
`É=íê~áíÉãÉåí=Éëí=~ééäáèì¨=ÇÉ=Ñ~´çå=Åçåëí~åíÉ=é~ê=ä~=ëçÅá¨í¨K==
=
pá=ÅÉ=íê~áíÉãÉåí=¨í~áí=êÉíÉåìI=ä~=Çìê¨É=ãçóÉååÉ=ÇÉ=åçë=Åçåíê~íë=¨í~åí=ÇÉ=OQ=ãçáëI=äÉë=ê¨ëìäí~íë=
ÅçåëçäáÇ¨ë=~ìê~áí=¨í¨=äÉë=ëìáî~åíë=
=
bå=h€= = = OMMN= = OMMO= = OMMP=
`K^K= = = NQKQNM= = NQKQMV= = NRKQPR=
oK=kÉí= = = ========Q= = ==EQMTF= = ======ST= =
=
^ì=PN=Ç¨ÅÉãÄêÉ=OMMPI=äÉë=éêçÇìáíë=Åçåëí~í¨ë=ÇÛ~î~åÅÉ=~ì=íáíêÉ=ÇÉë=é~êíáÅáé~íáçåë=ÅçããÉêÅá~äÉë=
ëÛ¨ä≠îÉê~áÉåí=¶=RUO=h€K=

=
QK=fåëíêìãÉåíë=Ñáå~åÅáÉêë=äá¨ë=~ì=Å~éáí~ä=E¬=RKNMKO=ÇÉ=äÛ^ååÉñÉ=~ìñ=ÅçãéíÉë=ÅçåëçäáÇ¨ëF=
=
_mbc= E_~êÅä~óë= mêáî~íÉ=bèìáíóF= Éí= m^osbkq=Ç¨íÉå~áÉåí= NTRKMMM=_p^= ~ì= PN= Ç¨ÅÉãÄêÉ= OMMPK= içêë= ÇÉ=
äÛ^ëëÉãÄä¨É=Çì=T=~îêáä=OMMQI=PKORM=_p^=çåí=¨í¨=ÉñÉêÅ¨ë=Éí=äÉë=NTNKTRM=_p^=êÉëí~åíë=çåí=¨í¨=Å¨Ç¨ë=éçìê=
ä~= ëçããÉ= ÇÉ= N= € symbolique à Continental Lease, qui les annulés suivant la troisième résolution de 
l’Assemblée Générale Extraordinaire du 7 avril 2004. A ce jour, il n’existe donc plus de BSA et BPEF est 
monté dans le capital de Continental Lease de 21 à 30 %. 
=



=
 

82

RKOK=`ljmqbp=mobsfpflkkbip=^r=PN=ab`bj_ob=OMMQI=OMMR=bq=OMMS=^sb`=o^mmbi=abp=`ljmqbp=

`lkplifabp=^r=PN=ab`bj_ob=OMMP=Ebk=jfiifbop=aÛbrolpF=
=
RKOKNK=_áä~å=
=

a¨Å=OMMP= a¨Å=OMMQ=
EéF=

a¨Å=OMMR=
EéF=

a¨Å=OMMS=
EéF=^`qfc=

==
kÉí= kÉí= kÉí= kÉí=

b`^oq=aD^`nrfpfqflk= RN OT= P M

== = == = =

fjjl_fifp^qflkp=fk`lomlobiibp= OUQ ORM= OOM NUM

== = == = =

fjjl_fifp^qflkp=`lomlobiibp= NO=NNT OO=PRQ= PN=PSS QP=QVU

== = == = =

fjjl_fifp^qflkp=cfk^k`fbobp= = == = =

Jm^oqf`fm^qflkp=klk=`lkplifabbp= = == = =

================J^rqobp= TO TO= TO TO

^`qfc=fjjl_fifpb= NO=ROQ OO=TMP= PN=SSN QP=TRM

== = == = =

pql`hp=bq=bkJ`lrop= = == = =

^s^k`bp=bq=^`ljmqbp= SM == = =

`ifbkqp=bq=`ljmqbp=o^qq^`ebp= P=MRT O=VQR= P=QOS P=UVS

^rqobp=`ob^k`bpI=`ljmqbp=ab=obdri^ofp^qflk= Q=TUV P=RRP= P=RQR P=SRO

s^ibrop=jl_fifbobp=ab=mi^`bjbkq= = == = =

afpmlkf_fifqbp= RQO O=MNU= O=MMP R=MMN

^`qfc=`fo`ri^kq= U=QQU U=RNS= U=VTQ NO=RQV

qlq^i=^`qfc= OM=VTO PN=ONV= QM=SPR RS=OVV

     
m^ppfc= a¨ÅJMP= a¨Å=OMMQ=

EéF=
a¨Å=OMMR=

EéF=
a¨Å=OMMS=

EéF=
`^mfq^i=pl`f^i= PUN Q=SQM= Q=SQM Q=SQM

obpbosbp= VVV JUOP= JST N=QTR

obpriq^q=kbq=m^oq=ar=dolrmb= JNNT VQR= O=OMP P=SRO

`^mfq^ru=molmobp= N=OSP Q=TSO= S=TTS V=TST

== = == = =

fkqbobqp=jfklofq^fobp= OOO NSO= PMQ O=OMP

`^mfq^ru=molmobp=ab=iDbkpbj_ib= N=QUR Q=VOQ= T=MUM NN=VTM

== = == = =

molsfpflkp=mlro=ofpnrbp=bq=`e^odbp= NMP M= M M

== = == = =

abqqbp=cfk^k`fbobp= NR=VPT OO=QVM= PN=MVR QN=RQM

== = == = =

^s^k`bp=bq=^`ljmqbp=ob†rp= = == = =

== = == = =

abqqbp=clrokfppbrop=bq=`ljmqbp=o^qq^`ebp= N=SPM N=OQR= N=NNU N=PPU

^rqobp=abqqbp=klk=cfk^k`fbobpI=`mqbp=ab=obdri^ofp^qflk= N=UNT O=RSM= N=PQO N=QRN

abqqbp=klk=cfk^k`fbobp= P=QQT P=UMR= O=QSM O=TUV

== = == = =

qlq^i=m^ppfc= OM=VTO PN=ONV= QM=SPR RS=OVV
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RKOKOK=`çãéíÉ=ÇÉ=ê¨ëìäí~í=
=

bñÉêÅáÅÉ= bñÉêÅáÅÉ= bñÉêÅáÅÉ= bñÉêÅáÅÉ=
==

OMMP= OMMQ=EéF= OMMR=EéF= OMMS=EéF=

`efccob=aD^cc^fobp= NR=ORN ON=NTQ= OU=TRR QO=VMM

== = == = =

^rqobp=molarfqp=aDbumilfq^qflk= SQQ J= J J

== = == = =

^`e^q=bq=`e^odbp=buqbokbp= JU=TVQ JNN=VMV= JNP=TTR JNT=TPU

fjmlqpI=q^ubp=bq=sbopbjbkqp=^ppfjfibp= -160 JOPN= JOTS JPUS

`e^odbp=ab=mboplkkbi=
-1 

580 JN=SPR= JN=VNN JO=QRP

`e^odbp=buqbokbp=bq=^rqobp=`e^odbp=aDbumilfq^qflk= -158 JPVM= JPVM JQOR

==  == = =

alq^qflkp=kbqqbp=^ru=`ljmqbp=aD^jloqK=bq=ab=molsfpflkp= -4 930 JR=MPU= JU=MMN JNO=QVP

==  == = =

obpriq^q=aDbumilfq^qflk= OTQ N=VTN= Q=QMO V=QMR

==  == = =

obpriq^q=cfk^k`fbo= -547 JSMT= JUQU JN=MTQ

==  == = =

obpriq^q=`lro^kq=abp=pl`fbqbp=fkqbdobbp= JOTP N=PSQ= P=RRQ U=PPN

==  == = =

molarfqp=bq=`e^odbp=bu`bmqflkkbip= 21 == = =

fjmlqp=pro=ibp=_bkbcf`bp= 159 JQRR= JN=NUR JO=TTT

==  == = =

obpriq^q=kbq=ab=iDbkpbj_ib=`lkplifab= -93 VMV= O=PSV R=RRQ

==  == = =

m^oq=abp=fkqbobqp=jfklofq^fobp= JSM= NQO N=UVV

==  == = =

obpriq^q=kbq=`lkplifab=Em^oq=ar=dolrmbF= JVP VSV= O=OOT P=SRR

==  == = =

^jloqfppbjbkq=abp=b`^oqp=aD^`nrfpfqflk= 24 OQ= OQ P

==  == = =

obpriq^q=kbq=^mobp=^jloqK=abp=b`^oqp=aD^`nrfpfqflk= JNNT VQR= O=OMP P=SRO

==   == == ==

obpriq^q=kbq=m^o=^`qflk=EbrolpF=   == == ==

===========J=^s^kq=afirqflk= -0,22 NITT= QINO= SIUP=

===========J=^mobp=afirqflk= -0,22 NITT= QINO= SIUP=

==   == == ==

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
=
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RKOKPK=cäìñ=ÇÉ=íê¨ëçêÉêáÉ=
 

= = PNLNOLOMMP= PNLNOLOMMQ= PNLNOLOMMR PNLNOLOMMS=

== NO=ãçáë= NO=ãçáë= NO=ãçáë= NO=ãçáë=

ciru=ab=qobplobofb=ifbp=^=iD^`qfsfqb= = == = =

obpriq^q=kbq=abp=pl`fbqbp=fkqbdobbp= JORT URQ= O=MOS P=NTS

obqo^fqbjbkq=ab=`lkplifa^qflk= JO NPS= OSR TNQ

^jloqfppbjbkqp=bq=molsfpflkp= P=MOU O=NRM= N=VVU N=TUP

obpriq^q=abp=jfklofq^fobp=o^`ebqbp= = == = =

s^of^qflk=abp=fjmlqp=afccbobp= NRV JQR= JUU JOPU

obpriq^q=ab=`bppflkp=Ekbq=aDfjmlqF= = == = =

`^m^`fqb=aD^rqlcfk^k`bjbkq= O=VOV P=MVR= Q=OMN R=QPR

s^of^qflk=ar=_bplfk=bk=clkap=ab=olribjbkq= JSVS O=QPR= P=QOO U=TQM

ciru=kbq=ab=qobplobofb=dbkbob=m^o=iD^`qfsfqb= O=OPO R=RPM= T=SOP NQ=NTR

== = == = =

ciru=ab=qobplobofb=ifbp=^ru=lmbo^qflkp=aDfksbpqfppbjbkq= = == = =

^`nrfpfqflkp=aDfjjl_fifp^qflkp=`lomK=bq=fk`lomK= JN=QTS JNP=TVT= JOM=SMN JOR=SNM

`bppflkp=aDfjjl_fifp^qflkp=`lomK=bq=fk`lomK= = == = =

^`nrfpfqflkp=aDfjjl_fifp^qflkp=cfk^k`fbobpK= JN == = =

`bppflkp=aDfjjl_fifp^qflkp=cfk^k`fbobpK= U == = =

fk`fabk`b=abp=s^of^qflkp=ab=mbofjbqob= = == = =

ciru=kbq=ab=qobplobofb=ifb=^ru=lmbo^qflkp=aDfksbpqfppbjbkq= JN=QTM JNP=TVT= JOM=SMN JOR=SNM

== = == = =

ciru=ab=qobplobofb=ifbp=^ru=lmbo^qflkp=ab=cfk^k`bjbkq= = == = =

afsfabkabp=sbopbp= JNMN == JNUV JSSN

^rdjbkq^qflkp=ab=`^mfq^i=bk=krjbo^fob= = O=RMM= = =

bjfppflkp=aDbjmorkqp= N=PVT NQ=OVT= OM=SMN OR=SNM

obj_lropbjbkqp=aDbjmorkqp= JP=ORO JS=VPT= JT=QQV JNM=RNS

ciru=kbq=ab=qobplobofb=ifb=^ru=lmbo^qflkp=ab=cfk^k`bjbkq= JN=VRS V=USM= NO=VSP NQ=QPP

== = == = =

s^of^qflk=ab=i^=qobplobofb= JN=NVP N=RVP= JNR O=VVU

== = == = =

qobplobofb=^=iDlrsboqrob= N=SNU QOR= O=MNU O=MMP

== = == = =

qobplobofb=^=i^=`ilqrob= QOR O=MNU= O=MMP R=MMN

== = == = =

 
RKOKQK=`çããÉåí~áêÉë=ëìê=äÉë=ÅçãéíÉë=éêÉîáëáçååÉäë=
=

iÉë=ÜóéçíÜ≠ëÉë=ÇÉ=ÅçãéíÉë=ÇÉ=ê¨ëìäí~íë=éê¨îáëáçååÉäë=ëçåí=ÄßíáÉë=~ìíçìê=ÇÉ=ÇÉìñ=Åçåëí~íë=¨ÅçåçãáèìÉë=W=
NL=ä~=ÅçåëçäáÇ~íáçå=Éí=ä~=ãáëÉ=Éå=~ééäáÅ~íáçå=ÇÉë=Q=ÄìëáåÉëë=ãçÇÉäë=çêÖ~åáë¨ëI=íÉëí¨ëI=Éí=î~äáÇ¨ë=Çìê~åí=ä~=
é¨êáçÇÉ=NVVULOMMPK=
=
OL=ä~=î~äáÇáí¨=Éí=ä~=ÄçååÉ=ê¨~äáë~íáçå=ÇÉë=ã~êÅÜ¨ë=îáë¨ë=Çìê~åí=ä~=é¨êáçÇÉ=OMMQLOMMS=
=
iÛ~Åíáîáí¨=Çì=NÉê= =ëÉãÉëíêÉ=åÉííÉ=ÅçåëçäáÇ¨É=êÉéê¨ëÉåíÉê~=PR=B=ÇÉ= ä~=ã~êÖÉ=íçí~äÉK=bå=ÉÑÑÉí= ä~=ãçåí¨É=Éå=
éìáëë~åÅÉ=ÇÉ=äÛ~Åíáîáí¨=Â=Ñê~åÅÜáëÉ=Ê=ëÉ=íê~Çìáê~=éäÉáåÉãÉåí=Ç≠ë=äÉ=ëÉÅçåÇ=ëÉãÉëíêÉK=i~=ÑçêíÉ=ë~áëçåå~äáí¨=ÇÉ=
äÛ~Åíáîáí¨=ÇÉ=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=ETMB=Çì==ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=~ååìÉä=Éëí=ê¨~äáë¨=ÉåíêÉ=ã~á=Éí=çÅíçÄêÉF=ëÉê~=
ÉëëÉåíáÉääÉãÉåí= Åçãéí~Äáäáë¨É= ëìê= äÉ= ëÉÅçåÇ= ëÉãÉëíêÉK= båÑáå= ä~= êÉãáëÉ= ¶= åáîÉ~ì= ÇÉë= ÑçåÇë= éêçéêÉë=
å¨ÅÉëë~áêÉ= ¶= ä~= ÄçååÉ= Åêçáëë~åÅÉ= ÇÉ= äÛ~Åíáîáí¨= ÇÉ= äçÅ~íáçå= äçåÖìÉ=Çìê¨É= åÛáåíÉêîáÉåÇê~= = èìÉ= Åçìê~åí=ã~á=
OMMQ=Éí=áãé~ÅíÉê~=ÇÉ=ã~åá≠êÉ=íê≠ë=ëáÖåáÑáÅ~íáîÉ=äÉ=ê¨ëìäí~í=Çì=ëÉÅçåÇ=ëÉãÉëíêÉ=K=
=
i~=Åêçáëë~åÅÉ=Çì=ê¨ëìäí~í=ÇÉ=äÛ~åå¨É=OMMQ=é~ê=ê~ééçêí=¶=OMMP=ëÛÉñéäáèìÉ=ã¨Å~åáèìÉãÉåí=éçìê=äÉë=ê~áëçåë=
ëìáî~åíÉë=W=
NL==aìéäáÅ~íáçå=é~êíáÉääÉ=Çì=ãçÇ≠äÉ=¨ÅçåçãáèìÉ=ÇÉ=iia=ÇÉ=m~êáë=fäÉ=ÇÉ=cê~åÅÉ=Éå=ê¨Öáçåë==
OL==_ìÇÖÉí==ÇÉ=ÅçããìåáÅ~íáçå==éäìë=áãéçêí~åí=¶=ÇÉëíáå~íáçå=ÇÉë==qKmKbK==
PL=jçåí¨É=Éå=éìáëë~åÅÉ=Çì=ê¨ëÉ~ì=ÇÉ=Ñê~åÅÜáë¨ë=¶=ÑçêíÉ=î~äÉìê=~àçìí¨É==áåÉñáëí~åí==Éå===OMMP==
QL=rå=ÉñÉêÅáÅÉ=OMMP=~ó~åí=ëìééçêí¨==éê≠ë=ÇÉ=UMM=hÉìêçë=�=ÇÉ=ÅÜ~êÖÉë==åçå=ê¨ÅìêêÉåíÉë=W=
J=ÅÜ~åÖÉãÉåí=ÇÉ=éçäáíáèìÉ=ÇÉ=éêçîáëáçååÉãÉåí==ÇÉë=ÅäáÉåíë=ÇçìíÉìñ=ëÉ=íê~Çìáë~åí=é~ê=ìåÉ=ÅÜ~êÖÉ=ÇÉ=éê≠ë=
ÇÉ==TMM==h�Éìêçë=K=



=
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J=Ççí~íáçå=~ìñ=éêçîáëáçåë=¶=NMM=B=ÇÛìå=êÉÇêÉëëÉãÉåí=ÑáëÅ~ä=ÇÉ=VR=hÉìêçë�=~ì=íáíêÉ=ÇÛìåÉ=ÇçìÄäÉ=áãéçëáíáçå=
éçêí~åí=ëìê=ä~=í~ñÉ=éêçÑÉëëáçååÉääÉ=ÇÉ=åçë=êÉÑáå~åÅÉãÉåíë=Éå=`ê¨Çáí=Ä~áä==Ñ~áë~åí=äÛçÄàÉí=ÇÛìåÉ=ê¨Åä~ã~íáçå=
Éå=ÅçìêëK=
RLrå=åçãÄêÉ=éäìë=áãéçêí~åí=ÇÉ=ëçêíáÉë=ÇÉ=Åçåíê~íë=ÇÉ==iKiKaK=EPMM=ëçêíáÉë=Éå=OMMPI=ÅçåíêÉ=SVS=ëçêíáÉë=Éå=OMMQFK=
SLråÉ=Åêçáëë~åÅÉ=çêÖ~åáèìÉ=Éå=iKiKaK==ÇÉ=ONBK=
=
i~=Åêçáëë~åÅÉ=Çì=ê¨ëìäí~í=OMMR=Éí=OMMS=ëÛáåëÅêáí=Ç~åë=ä~=Åçåíáåìáí¨=Çì=Ç¨îÉäçééÉãÉåí=ÇÉ=ä~=Ñê~åÅÜáëÉI=ã~áë=
¨Ö~äÉãÉåí=Ç~åë=äÉ=Å~ÇêÉ=ÇÛìåÉ=~ã¨äáçê~íáçå=ÇÉë=ã~êÖÉë=ëìê=äÛ~Åíáîáí¨=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=Éå=éêçéêÉ=~áåëá=
èìÉ= Çì= Ç¨éäçáÉãÉåí= Éå= ê¨Öáçåë= ÇÉ= äÛ~Åíáîáí¨= äçÅ~íáçå= äçåÖìÉ= Çìê¨ÉI= Ö¨å¨ê~åí= ìå= îçäìãÉ= ÇÉ= åçìîÉ~ìñ=
Åçåíê~íë=ëìÑÑáë~åí=¶=~ã¨äáçêÉê=äÉë=ã~êÖÉë=ÇÉ=ã~åá≠êÉ=ëáÖåáÑáÅ~íáîÉK=
=
fä=Éëí=áãéçêí~åí=ÇÉ=êÉã~êèìÉê=èìÉ=äÛ~Åíáîáí¨=ÇÉ=iia=çÑÑêÉ=ìåÉ=ê¨ÉääÉ=îáëáÄáäáí¨=Ç~åë=ä~=ãÉëìêÉ=çì=äÛçå=éÉìí=
ÇçêÉë=Éí=Ç¨à¶=¨í~Ääáê=èìÉ=äÉ=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=Éå=éçêíÉÑÉìáääÉ=Éñáëí~åí=ëìê=äÉë=P=~åå¨Éë=¶=îÉåáê=ëÛ¨ä≠îÉ=~ì=PN=
Ç¨ÅÉãÄêÉ=OMMP=¶=PPKNj��=¶=ãÉííêÉ=Éå=é~ê~ää≠äÉ=~îÉÅ=äÉ=ãçåí~åí=íçí~ä=ÇÛÉåÇÉííÉãÉåí==¶=ä~=ãÆãÉ=Ç~íÉ=ÇÉ=NVIQj��K=
=
=
RKOKQKNK=iÛ^Åíáîáí¨=içÅ~íáçå=içåÖìÉ=Çìê¨É==
=
iÉë=ÜóéçíÜ≠ëÉë=ëçåí=¨í~ÄäáÉë=Ç~åë=ä~=Åçåíáåìáí¨=ÇÉë=çé¨ê~íáçåë=~åí¨êáÉìêÉë=Éí=çåí=¨í¨=ÅçåëíêìáíÉë=~îÉÅ=äÉë=
é~ê~ã≠íêÉë=ëìáî~åíë=W=
=
jçåí~åí=ãçóÉå=Ñáå~åÅ¨=é~ê=î¨ÜáÅìäÉÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ NP=RMM=��=eq=
aìê¨É=ãçóÉååÉ=Çì=Åçåíê~í=ÅäáÉåíÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁKK PS=ãçáë=
s~äÉìê=ê¨ëáÇìÉääÉ=¶=PS=ãçáëÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ =QM=B=
q~ìñ=ÅäáÉåí=ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁKKK NPIRR=B=
cê~áë=ÇÉ=ÇçëëáÉê=ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁKK= QVM=��=eq=
m~êíáÅáé~íáçå=ÅçåëíêìÅíÉìêÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁK= STR=��=eq=
içóÉê=ãÉåëìÉä=ÅäáÉåí=Üçêë=ëÉêîáÅÉë=~ååÉñÉëÁÁÁÁÁÁÁÁÁÁÁÁ= PPO=�=�=eq=
mêÉëí~íáçå=ãÉåëìÉääÉ=ãçóÉååÉ=é~ê=ÇçëëáÉêÁÁÁÁÁÁÁÁÁÁÁÁK QVIUM=��=eq=
j~êÖÉ=ãçóÉååÉ=ãÉåëìÉääÉ=ëìê=éêÉëí~íáçåÁÁÁÁÁÁÁÁÁÁÁÁKKK PIVU=��=eq=
fåÇÉãåáí¨=ÇÉ=ëçêíáÉ=EáåÅäì~åí==Ñê~áë=ÇÛÉñéÉêíáëÉëFÁÁÁÁÁÁÁÁÁÁ SUN=�=eq=
aìê¨É=ÇÛ~ãçêíáëëÉãÉåí=Éí=ÇÉ=Ñáå~åÅÉãÉåíÁÁÁÁÁÁÁÁÁÁÁÁKK SM=ãçáë=
q~ìñ=ÇÉ=êÉÑáå~åÅÉãÉåí=ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁKK= S=B=
`çºí=ÇÉ=êÉÑáå~åÅÉãÉåí=Éí=ÇÛ~ãçêíáëëÉãÉåí=ãÉåëìÉäÁÁÁÁÁÁÁÁK ORV=�=eq=
mçáÇë=ÇÉë=`çåíê~íë=bÅçäÉ~ëÉÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁKK NLP=ÇÉ=ä~=éêçÇìÅíáçå=íçí~äÉ=

=
mçìê= äÉë= ÉñÉêÅáÅÉë= OMMR= Éí= OMMS= `lkqfkbkq^i= ib^pb= Ä¨å¨ÑáÅáÉê~= ÇÉ= ä~= Çáãáåìíáçå= ÇÉ= ä~= ÅÜ~êÖÉ= ÇÉ=
êÉÑáå~åÅÉãÉåí=Éí=ÇçåÅ=ÇÛìåÉ=~ìÖãÉåí~íáçå=ÇÉë=ã~êÖÉë=íê≠ë=ëáÖåáÑáÅ~íáîÉë=ÅçããÉ=äÉ=ãçåíêÉ=äÉ=Öê~éÜáèìÉ=
ÅáJ~éê≠ë==

=

évolution du portefeuille base 31 Décembre 2003

0

10 0 0 0 0

2 0 0 0 0 0

3 0 0 0 0 0

4 0 0 0 0 0

5 0 0 0 0 0

6 0 0 0 0 0

7 0 0 0 0 0

cout de refinancement M arge BruteCout refinct et Marge Brute (Mensuels)

=



=
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=_ìëáåÉëë=éä~å=OMMQLOMMRLOMMS=W=^Åíáîáí¨=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=`lkqfkbkq^i=ib^pb==
 

= OMMQ= B= O=MMR= B= O=MMS= B=
ilvbop= =========V=TTP=�= RRB= =========NO=QTR=�== RTB= ========NU=NTO=�= SPB=
sbkqb=ab=pbosf`bp= =========N=QSS=�= UB= ===========N=UTN=�== VB= ==========O=TOS=�= VB=
mofjb=ab=slirjb=pro=^`e^qp=C=co^fp=ab=alppfbop= =========N=OUP=�= TB= ===========N=VNS=�== VB= =========O=PTV=�= UB=
fkabjkfqbp=ab=cfk=ab=`lkqo^q= ============UTO=�= RB= ==============RQU=�== PB= ============RSM=�= OB=
molarfqp=ab=`bppflkp=ab=sbef`ribp=C=^`e^qLsbkqb= =========Q=PRP=�= OQB= ===========R=MOV=�== OPB= ==========R=NQO=�= NUB=
^rqobp=molarfqp=aDbumilfq^qflk= ==============TM=�= MB= =================J===�== MB= ===============J===�= MB=
`efccob=aD^cc^fobp= ======NT=UNT=�= == ===ON=UPU=�== == ===OU=VTU=�= ==
= == = MB= MB=
alq^qflk=^ru=^jloqfppbjbkqp=Esbef`ribpF= =========N=RQT=�= VB= ===========N=NVU=�== RB= =============TPP=�= PB=
`e^odbp=pro=`bppflkp=ab=sbef`ribp= =========P=VPS=�= OOB= ===========Q=RQT=�== ONB= ==========Q=SQU=�= NSB=
ilvbop=pro=`obafq=_^fi= =========R=USS=�= PPB= ===========T=QPU=�== PQB= ========NM=PNM=�= PSB=
`e^odbp=pro=mobpq^qflkp= =========N=PVP=�= UB= ======N=TTU=�== UB= ======O=RVM=�= VB=
`e^odbp=aDbumilfq^qflk= ======NO=TQN=�= TOB= ===NQ=VRV=�== SVB= ===NU=OUN=�= SPB=
= === = MB= MB=
j^odb=_orqb=aDbumilfq^qflk= ========R=MTS=�= OUB= =====S=UTV=�== PNB= NM=SVT=�= PTB=
= == = MB= MB=
obmofpbp=pro=molsfpflkp=mlro=ofpnrbp=C=`e^odbp= ==============J===�= MB= =================J===�== MB= =================J===�= MB=
^rqobp=molarfqp= ==============J===�= MB= =================J===�== MB= =================J===�= MB=
= MB= = MB= MB=
`e^odbp=ab=pqor`qrob= ============URV=�= RB= ==============VSR=�== QB= =========N=OSP=�= QB=
mr_if`fqb= ============PMM=�= OB= ==============SUM=�== PB= =========N=ORM=�= QB=
elklo^fobp=`^`=^sl`^q=`lkpbfi= ============NRM=�= NB= =========NUM=�== NB= =======OMM=�= NB=
`e^odbp=ab=mboplkkbi= =========N=NRU=�= SB= ===========N=PNT=�== SB= =========N=TON=�= SB=
fjmlqp=bq=q^ubp= ============NTN=�= NB= ==============OMQ=�== NB= ============PMM=�= NB=
alq^qflk=^ru=^jloqfppbjbkqp=afsbop= ==============TP=�= MB= ==============NRM=�== NB= ============ORM=�= NB=
alq^qflk=^ru=molsfpflkp=mlro=ofpnrbp=C=`e^odbp= ============QRM=�= PB= =========QRM=�== OB= =========RRM=�= OB=
mboqbp=foob`lrso^_ibp= ============PRM=�= OB= =========PRM=�== OB= =========PUR=�= NB=
^rqobp=`e^odbp= ========P=RSN=�= OMB= =====Q=OVR=�== OMB= =====R=VNV=�= OMB=
= = == = MB= MB=
obpriq^q=aDbumilfq^qflk= ========N=RNR=�= VB= =====O=RUP=�== NOB= =====Q=TTU=�= NSB
= = = = =
molarfqp=cfk^k`fbop= ==============PM=�= MB= ================TM=�== MB= ===============UM=�= MB=
`e^odbp=cfk^k`fbobp= ============NQO=�= NB= ================TN=�== MB= ===============QO=�= MB=
obpriq^q=cfk^k`fbo= J===========NNO=�= JNB= J===========N=�== MB= ===========PU=�= MB=
= = = = =
obpriq^q=`lro^kq=^s^kq=fjmlqp= ========N=QMP=�= UB= =====O=RUO=�== NOB= =====Q=UNS=�= NTB=
molarfqp=bu`bmqflkkbip= ==============J===�= MB= =================J===�== MB= ================J===�= MB=
`e^odbp=bu`bmqflkkbiibp= ==============J===�= MB= =================J===�== MB= ================J===�= MB=
obpriq^q=bu`bmqflkkbi= ==============J===�= MB= ===========J===�== MB= ===========J===�= MB=
= = = = =

obpriq^q=_orq= ========N=QMP=�= UB= =====O=RUO=�== NOB= =====Q=UNS=�= NTB
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=



=
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i~= ëçÅá¨í¨= `KjK`K= dã_eK= ~= ìåÉ= ~Åíáîáí¨= ÇÉ= äçÅ~íáçå= äçåÖìÉ= Çìê¨É= ìåáèìÉãÉåí= Ç¨Çá¨É= ~ìñ= Å~êêçëëáÉêë=
~ääÉã~åÇë==EÑçìêåáíìêÉ=Éå=iia=ÇÉ=î¨ÜáÅìäÉë=ÇÉ=éêÆíFK=`ÉííÉ=Ñáäá~äÉ=Ä~ë¨É=¶=píìííÖ~êí==Éëí=ìåÉ=ëíêìÅíìêÉ=ä¨Ö≠êÉ=
Eìå=ÄìêÉ~ì=Éí=ìå=ë~ä~êá¨FK==
bääÉ=~=éçìê=Äìí=ÇÛçÄëÉêîÉê=äÉ=ã~êÅÜ¨=~ääÉã~åÇ==~Ñáå=ÇÛ¨îÉåíìÉääÉãÉåí=Ç~åë=äÉë=~åå¨Éë=ÑìíìêÉë=ó=Ç¨éäçóÉê=
ìåÉ=~Åíáîáí¨==éäìë=áãéçêí~åíÉK=
=
=

=_ìëáåÉëë=éä~å=OMMQLOMMRLOMMS=W=^Åíáîáí¨=äçÅ~íáçå=äçåÖìÉ=Çìê¨É=`KjK`K==
 

bå=ãáääáÉêë=ÇÛÉìêçë= O=MMQ=EéF= B= O=MMR=EéF= B= O=MMS=EéF= B=

ilvbop= ============PTO=�= == ==============PTP=�= == ==============QNR=�= ==

`efccob=aD^cc^fobp= ===========PTO=�= == ========PTP=�= == ========QNR=�= ==

= == == ==

ilvbop=pro=`obafq=_^fi= ============PMM=�= == ==============OUM=�= == ==============PNO=�= ==

`e^odbp=aDbumilfq^qflk= ===========PMM=�= UNB= ========OUM=�= TRB= ========PNO=�= TRB=

== === === ===

j^odb=_orqb=aDbumilfq^qflk= =============TP=�= NVB= ==========VP=�= ORB= ========NMP=�= ORB=

== == == ==

`e^odbp=ab=pqor`qrob= ==============SP=�= == ================SR=�= == ================SS=�= ==

mr_if`fqb= ================T=�= == ================NN=�= == ================NN=�= ==

^rqobp=`e^odbp= =============TN=�= NVB= ==========TS=�= OMB= ==========TT=�= NUB=

== = == == ==

obpriq^q=aDbumilfq^qflk= ===============O=�= MIRB= ==========NT=�= QISB= ==========OS=�= =

= = = =

molarfqp=cfk^k`fbop= = == =================J===�= == =================J===�= ==

`e^odbp=cfk^k`fbobp= = == =================J===�= == =================J===�= ==

obpriq^q=cfk^k`fbo= = == ===========J===�= == ===========J===�= ==

= = = =

obpriq^q=`lro^kq=^s^kq=fjmlqp= ===============O=�= NB= ==========NT=�= RB= ==========OS=�= SB=

molarfqp=bu`bmqflkkbip= ==============J===�= == =================J===�= == =================J===�= ==

`e^odbp=bu`bmqflkkbiibp= ==============J===�= == =================J===�= == =================J===�= ==

obpriq^q=bu`bmqflkkbi= ==============J===�= == ===========J===�= == ===========J===�= ==

= = = =

obpriq^q=_orq= ===============O=�= NB= ==========NT=�= RB= ==========OS=�= SB=

 
 

RKOKQKOK=^Åíáîáí¨=içÅ~íáçå=`çìêíÉ=Çìê¨É==
iÉë= ÜóéçíÜ≠ëÉë= ëçåí= Ä~ë¨Éë= ëìê= ä~= Åçåíáåìáí¨= ÇÉë= çé¨ê~íáçåë= ~åí¨êáÉìêÉëI= ë~åë= çìîÉêíìêÉ= ÇÉ= åçìîÉääÉë=
~ÖÉåÅÉë=Éå=éêçéêÉI=äÉ=Ç¨îÉäçééÉãÉåí==ÇÉ=äÛÉåëÉáÖåÉ=¨í~åí=~ëëìê¨=é~ê=ä~=Ñê~åÅÜáëÉK=
=
i~=ë~áëçåå~äáí¨=ÇÉ=ÅÉííÉ=~Åíáîáí¨==Éëí=áãéçêí~åíÉ=éìáëèìÉ=äÉ=ëÉÅçåÇ=ëÉãÉëíêÉ=êÉéê¨ëÉåíÉ=íê~ÇáíáçååÉääÉãÉåí=
TM=B=Çì=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=ÇÉ=äÛ~åå¨ÉK=
=
`ÉííÉ=~Åíáîáí¨=ÉåêÉÖáëíêÉ=ìåÉ=ä¨Ö≠êÉ=Åêçáëë~åÅÉ=ã~áëI=ëçå=éçáÇë=êÉä~íáÑ=¶= äÛáåí¨êáÉìê=Çì=ÖêçìéÉ=ÇáãáåìÉK=i~=
äçÅ~íáçå= ÅçìêíÉ= Çìê¨É= Éå= éêçéêÉ= Éëí= Éå= èìÉäèìÉ= ëçêíÉ= ä~= îáíêáåÉ= èìá= ~= éÉêãáë= äÉ= Ç¨îÉäçééÉãÉåí= ÇÉ= ä~=
Ñê~åÅÜáëÉ=~ì=éêáñ=ÇÛáåîÉëíáëëÉãÉåíë=ëìééçêí¨ë=éê¨Å¨ÇÉããÉåí=é~ê=äÉ=dêçìéÉK=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=



=
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=_ìëáåÉëë=éä~å=OMMQLOMMRLOMMS=W=^Åíáîáí¨=ÇÉ=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=`^o=obkq==
 

===^ÖÉåÅÉë=ÇÉ=m~êáë= = = =

NN≠ãÉ=LNT≠ãÉ=LNU≠ãÉ==
=OMMQ=EéF=

==
OMMR=EéF=

==
OMMS=EéF=

==

molarfqp= = == = == = ==

`^=pro=il`^qflk=eq= ========N=RMR=SMM=�= == N=VQQ=RMM=�= == O=PPQ=MMM=�= ==

`e^odb== = == = == = ==

j^ppb=p^i^fob=^dbk`bp=NNLNTLNU= ===========OMT=SOQ=�= NPITVB= ===========OMT=SOQ=�= NMISUB= ===========OMT=SOQ=�= UIVMB=

ilvbop=^dbk`bp=Lm^ohfkdp= =============SQ=SSU=�= QIPMB= =============SQ=SSU=�= PIPPB= =============SQ=SSU=�= OITTB=

bac=LqbiLfkqbokbqL_rob^rqfnrb= =============QR=NSU=�= PIMMB= =============RU=PPR=�= PIMMB= =============TM=MOM=�= PIMMB=

afsbop=`^o_ro^kqLmsL= =============NR=MRS=�= NIMMB= =============NV=QQR=�= NIMMB= =============OP=PQM=�= NIMMB=

pbosf`b=`ljmq^_ib=bq=^ajfkfpqo^qfc= =============OO=RUQ=�= NIRMB= =============OV=NSU=�= NIRMB= =============PR=MNM=�= NIRMB=

fjmlqp=bq=q^ubp= =============RM=MMM=�= PIPB= =============SM=MMM=�= PINB= =============TM=MMM=�= PIMMB=

qlq^i=`e^odbp=ab=pqor`qrobp= NVT=QTS=�= NPINOB= OPN=SNS=�= NNIVNB= OSP=MPU=�= NNIOTB

= == == ==

mr_if`fqb= =============VT=USQ=�= SIRMB= ===========NOS=PVP=�= SIRMB= ===========NRN=TNM=�= SIRMB=

= = == = == = ==

m^o`= = == = == = ==

ilvbo=sbef`ribp=NNLNTLNU= ===========STN=MMQ=�= QQIRTB= ===========UNU=OTO=�= QOIMUB= ===========VUS=QNM=�= QOIOSB=

^ppro^k`b= ===========NTP=PQM=�= NNIRNB= ===========ONV=MMM=�= NNIOSB= ===========OSQ=MMM=�= NNIPNB=

bkqobqfbk=SB=ar=`^= =============VM=PPS=�= SIMMB= ===========NNS=STM=�= SIMMB= ===========NQM=MQM=�= SIMMB=

klj_ob=ab=sbef`ribp= ORM= == PMM= == QMM= ==

qlq^i=`e^odbp=m^o`= ===========VPQ=SUM=�= SOIMUB= N=NRP=VQO=�= RVIPQB= N=PVM=QRM=�= RVIRTB

= == == ==

qlq^i=`e^odbp= ========N=QPT=SQQ=�= VRIQVB= N=TNV=RTQ=�= UUIQPB= O=MNO=UOO=�= USIOQB

= = == = == = ==

obpriq^q=_orq=^s^kq=fp= =============ST=VRS=�= QIRNB= OOQ=VOS=�= NNIRTB= ===========PON=NTU=�= NPITSB
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=_ìëáåÉëë=éä~å=OMMQLOMMRLOMMS=W=^Åíáîáí¨=äçÅ~íáçå=ÅçìêíÉ=Çìê¨É=^a=káÅÉ=äçÅ~íáçå=
 

^a=káÅÉ=ë~êä= = = =

^ÖÉåÅÉë=ÇÉ=j~êëÉáääÉ=Éí=káÅÉ=
OMMQ=EéF=

==
OMMR=EéF=

==
OMMS=EéF=

==

molarfqp= = == = == = ==

`^=pro=il`^qflk=eq= ===========TPO=MMM=�= == ===========VOU=RMM=�= == N=OPU=MMM=�= ==

`e^odb== = == = == = ==

j^ppb=p^i^fob=^dbk`bp== =============VS=MMM=�= NPINNB= ===========NNQ=MMM=�= NOIOUB= ===========NPO=MMM=�= NMISSB=

ilvbop=^dbk`bp=Lm^ohfkdp= =============SN=OMM=�= UIPSB= =============SV=SMM=�= TIRMB= =============UQ=MMM=�= SITVB=

bac=LqbiLfkqbokbqL_rob^rqfnrb= =============ON=VSM=�= PIMMB= =============OT=URR=�= PIMMB= =============PT=NQM=�= PIMMB=

afsbop=`^o_ro^kqLmsL= ===============T=POM=�= NIMMB= ===============V=OUR=�= NIMMB= =============NO=PUM=�= NIMMB=

pbosf`b=`ljmq^_ib=bq=^ajfkfpqo^qfc= =============NM=VUM=�= NIRMB= =============NP=VOU=�= NIRMB= =============NU=RTM=�= NIRMB=

fjmlqp=bq=q^ubp= ===============V=RNS=�= NIPMB= =============NO=MTN=�= NIPMB= =============NS=MVQ=�= NIPMB=

qlq^i=`e^odbp=ab=pqor`qrobp= ===========NNM=VTS=�= NRINSB ===========NPO=TPU=�= NQIPMB= ==========NSU=NUQ=�= NPIRVB

= == == ==

mr_if`fqb= =============QT=RUM=�= SIRMB= =============SM=PRP=�= SIRMB= =============UM=QTM=�= SIRMB=

= = == = == = ==

m^o`= = == = == = ==

ilvbo=sbef`ribp== ===========PPN=OMM=�= QRIORB= ===========QNQ=MMM=�= QQIRVB= ===========RRO=MMM=�= QQIRVB=

^ppro^k`b= =============US=QMM=�= NNIUMB= ===========NMU=MMM=�= NNISPB= ===========NQQ=MMM=�= NNISPB=

bkqobqfbk=SB=ar=`^= =============QP=VOM=�= SIMMB= =============RR=TNM=�= SIMMB= =============TQ=OUM=�= SIMMB=

klj_ob=ab=sbef`ribp= NOM= == NRM= == OMM= ==

qlq^i=`e^odbp=m^o`= ===========QSN=ROM=�= SPIMRB ===========RTT=TNM�= SOIOOB= ==========TTM=OUM�= SOIOOB

= == == ==

qlq^i=`e^odbp= ===========TNS=MTS=�= VTIUOB ===========UUQ=UMN�= VRIOVB= ====N=NRM=VPQ�= VOIVTB

= = == = == = ==

o¨ëìäí~í=Äêìí=~î~åí=fp= =============NR=VOQ=�= OINUB= =============QP=TMM�= QITNB= =====UT=MSS�= TIMPB=

 
 

RKOKQKOKNK=^Åíáîáí¨=cê~åÅÜáëÉ=Éå=içÅ~íáçå=`çìêíÉ=Çìê¨É==
=
iÉë=ÜóéçíÜ≠ëÉë=êÉä~íáîÉë=¶=äÛ~Åíáîáí¨=ëçåí=äÉë=ëìáî~åíÉë=W=
=aêçáí=ÇÛÉåíê¨É=ÇÉ=TIR=¶=OR=hÉìêçë=Éå=ÑçåÅíáçå=ÇÉ=ä~=ëáíì~íáçå=Ö¨çÖê~éÜáèìÉK=
=oÉÇÉî~åÅÉë=~ååìÉääÉë=W=PIRB=Çì=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=Üçêë=í~ñÉëK=
=`~ãé~ÖåÉë=ÇÉ=ÅçããìåáÅ~íáçå=W=NIRB=Çì=`K^K=eKqK=
=
i~= Ñê~åÅÜáëÉ= `çåíáåÉåí~ä= oÉåí= èìá= ~= ¨í¨= ä~åÅ¨É= Éå= çÅíçÄêÉ= OMMP= Åçãéí~áí= ~ì= NR= ~îêáä= OMMQI= V= ~ÖÉåÅÉë=W=
m~êáë=usI=^êÖÉåíÉìáäI=iÉ=mÉêêÉìñI=qçìäçìëÉI=k~åíÉë=I=_~óçååÉI=mçáåíÉJ¶JmáíêÉI=p~áåíJaÉåáëI=mä~áëáêK=
=
iÛ~ìíçãçÄáäÉ=èìá=ê¨~äáëÉ=¶=ÉääÉ=ëÉìäÉ=NMB=Çì=ÅÜáÑÑêÉ=ÇÛ~ÑÑ~áêÉë=ÇÉ=ä~=cê~åÅÜáëÉ=Éå=cê~åÅÉ=EíçìíÉë=ÉåëÉáÖåÉë=
ÅçåÑçåÇìÉë=W=ëçìêÅÉ=c¨Ç¨ê~íáçå=cê~å´~áëÉ=ÇÉ=ä~=cê~åÅÜáëÉF=ëìëÅáíÉ=ëéçåí~å¨ãÉåí=ÇÉ=åçãÄêÉìëÉë=îçÅ~íáçåë=
ÇÛÉåíêÉéêÉåÉìêëK=dêßÅÉ=¶=ë~=åçíçêá¨í¨=Éí=¶=ë~=éçäáíáèìÉ=ÇÉ=ÅçããìåáÅ~íáçå=äÉ=ÖêçìéÉ=íê~áíÉ=ÇÉ=åçãÄêÉìëÉë=
Å~åÇáÇ~íìêÉë==ENMM==éêçëéÉÅíë=Ç~åë=ä~=Ä~ëÉ=~éê≠ë=äÉ=ë~äçå=ÇÉ=ä~=cê~åÅÜáëÉFK=m~êãá=ÅÉääÉëJÅáI=áä=Ñ~ìí=åçíÉê=ä~=
éê¨ëÉåÅÉ= =ÇÛçé¨ê~íÉìêë=~éé~êíÉå~åí=Ç¨à¶=¶=ÇÛ~ìíêÉë= ê¨ëÉ~ìñ=ëçìÜ~áí~åí=¨íÉåÇêÉ= äÉìê= òçåÉ=ÇÛ~Åíáîáí¨K=`ÉÅá=
ëÛÉñéäáèìÉ=ÇÉ=é~ê=ä~=ê~êÉí¨=ÇÉë=ÉåëÉáÖåÉë=ÇáëéçåáÄäÉëK=
mçìê=`lkqfkbkq^i=obkqI=ä~=ãçåí¨É=Éå=ê¨ÖáãÉ=Çì=ê¨ëÉ~ì=ëÉê~=éêìÇÉåíÉ=Éå=OMMQ=W=PM=åçìîÉ~ìñ=éçáåíë=ÇÉ=
îÉåíÉI==éìáë=~ííÉáåÇê~=ëçå=êóíÜãÉ=ÇÉ=Åêçáëá≠êÉ=Éå=OMMR=W=H=QQ=Éí=OMMS=W=H=RRK=
=
iÉ=ÄìëáåÉëë=éä~å=íóéÉ=ÇÛìå=Ñê~åÅÜáë¨=Éëí=äÉ=ëìáî~åíK=fä=íáÉåí=ÅçãéíÉ==ÇÉ=äÛ~ìÖãÉåí~íáçå=éêçÖêÉëëáîÉ=ÇÉ=ëçå=
é~êÅ=W=
=QM=î¨ÜáÅìäÉë=¶=ä~=Ñáå=ÇÉ=ä~=éêÉãá≠êÉ=~åå¨É=ÇÛÉñéäçáí~íáçåI=
=UM==¶=ä~=Ñáå=ÇÉ=ä~=ëÉÅçåÇÉ=~åå¨ÉI=
=NMM=¶=ä~=Ñáå=ÇÉ=ä~=íêçáëá≠ãÉ=~åå¨ÉK=
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iÛ~ÅÅêçáëëÉãÉåí=éê¨îáëáÄäÉ=Çì=é~êÅ=Çì=ê¨ëÉ~ì=ÇÉ=Ñê~åÅÜáë¨ë=ëìê=P=~åë==êÉéê¨ëÉåíÉ=Éåîáêçå=T=MMM=î¨ÜáÅìäÉëK===
=
i~= Åçåëíáíìíáçå=Çì= ê¨ëÉ~ì=ÇÉ= Ñê~åÅÜáë¨ë=Éëí=ìå=~ñÉ= ëíê~í¨ÖáèìÉ=ÇÉ=Åêçáëë~åÅÉ=éçìê= äÉ=ÖêçìéÉ=èìá=ÇÉîê~áí=
ÅçãéíÉê=¶=ä~=Ñáå=OMMS=Éåîáêçå=NPM=ãÉãÄêÉëK=
=
=
============================

 Business plan 2004/2005/2006 : Activité franchise CONTINENTAL FRANCHISING 

 
bå=ãáääáÉêë=ÇÛÉìêçë= OMMQ=EéF= B= OMMR=EéF= B= OMMS=EéF= B=

molarfqp= = == = == = ==

klj_ob=ab=`lkqo^qp= PM= == QQ= == RR= ==

aolfqp=aÛbkqobb= ===========QMM=MMM=�= TVISNB= ========SSM=MMM=�= QVIQOB= =============UOR=MMM=�= OVINSB=

olv^iqfbp=pro=`^=EPIRB=ar=`^F= =============TN=TOM=�= NQIOTB= ========QTO=UUR=�= PRIQNB= ==========N=QMO=UOO=�= QVIRVB=

olv^iqfbp=pro=mr_if`fqb=ENIRB=ar=`^F= =============PM=TPT=�= SINOB= ========OMO=SSR=�= NRINTB= =============SMN=OMV=�= ONIORB=

sbkqbp=afsbopbp= ====================J===�= MIMMB= =================J===�= MIMMB= ======================J===�= MIMMB=

pqf`hbopLclrokfqrobp= ====================J===�= MIMMB= =================J===�= MIMMB= ======================J===�= MIMMB=

qlq^i=molarfqp= ===========RMO=QRU=�= == =====N=PPR=RRM=�= == ==========O=UOV=MPN=�= ==

`e^odbp== ====================J===�= == =================J===�= == ======================J===�= ==

j^ppb=p^i^fobp== ====================J===�= == =================J===�= == ======================J===�= ==

afob`qbro== =============TS=UMM=�= NRIOUB= ==========VM=MMM=�= SITQB= ===============VM=MMM=�= PINUB=

^ppfpq^kq= =============PU=QMM=�= TISQB= ==========PU=QMM=�= OIUUB= ===============PU=QMM=�= NIPSB=

^kfj^qbro=obp^br= =============QS=MMM=�= VINSB= ========NOM=MMM=�= UIVVB= =============ONS=MMM=�= TISQB=

bjmilvb=^ajfkfpqo^qfc= ============NO=MMM==�= OIPVB= ==========OQ=MMM=�= NIUMB= ===============QU=MMM=�= NITMB=

qlq^i=j^ppb=p^i^fobp= ===========NTP=OMM=�= PQIQTB= ========OTO=QMM=�= OMIQMB= =============PVO=QMM=�= NPIUTB=

ilvbo== =============NO=MMM=�= OIPVB= ==========NU=MMM=�= NIPRB= ===============NU=MMM=�= MISQB=

qbibmelkb= ===============P=SMM=�= MITOB= ==========NM=MMM=�= MITRB= ===============NM=MMM=�= MIPRB=

abmi^`bjbkqpLco^fp= =============OO=MMM=�= QIPUB= ==========PS=MMM=�= OITMB= ===============PS=MMM=�= NIOTB=

slfqrobp=ab=pbosf`b= ===============S=MMM=�= NINVB= ==========NU=MMM=�= NIPRB= ===============NU=MMM=�= MISQB=

fjmofjbofb= =============NO=MMM=�= OIPVB= ==========PM=MMM=�= OIORB= ===============PM=MMM=�= NIMSB=

mlpqb= ===============N=OMM=�= MIOQB= ============U=MMM=�= MISMB= ===============NO=MMM=�= MIQOB=

elklfo^fobp=afsbop= =============NM=MMM=�= NIVVB= ==========NO=MMM=�= MIVMB= ===============NO=MMM=�= MIQOB=

`ljmq^_fifqb= =============NO=MMM=�= OIPVB= ==========NR=MMM=�= NINOB= ===============NR=MMM=�= MIRPB=

qlq^i=`e^odbp=ab=pqor`qrob= =============TU=UMM=�= NRISUB= ========NQT=MMM=�= NNIMNB= =============NRN=MMM=�= RIPQB=

j^ohbqfkdLmoljlqflk= =============RT=RMM=�= NNIQQB= ==========TS=ORM=�= RITNB= =============NMM=MMM=�= PIRPB=

mr_if`fqb= =============PS=MMM=�= TINSB= ========OMO=SSR=�= NRINTB= =============SMN=OMV=�= ONIORB=

qlq^i=mr_K=bq=j^ohbqK= =============VP=RMM=�= NUISNB= ========OTU=VNR=�= OMIUUB= =============TMN=OMV=�= OQITVB=

qlq^i=`e^odbp= ===========PQR=RMM=�= SUITSB ========SVU=PNR=�= ROIOVB= ==========N=OQQ=SMV=�= QPIVVB

obpriq^q=_orq= ===========NRS=VRU=�= PNIOQB ========SPT=OPR=�= QTITNB= ==========N=RUQ=QOO=�= RSIMNB
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pvkqebpb=
=

 Evolution du parc du groupe continental 
=

= OMMQ=EéF= OMMR=EéF= OMMS=EéF=
il`^qflk=ilkdrb=arobb= P=QSV= Q=QTS= R=VMO=
klrsb^ru=`lkqo^qp= N=ONP= N=UNN= O=OQU=
ploqfbp=ab=`lkqo^qp= SVS= UMQ= UOO=
= = = =
il`^qflk=`lroqb=arobb= PTM= QRM= SMM=

=
obkpbfdkbjbkqp=`ljmibjbkq^fobp=
=
^å~äóëÉ=ÇÉ=ä~=î~êá~íáçå=ÇÉë=Å~éáí~ìñ=éêçéêÉë=Çì=ÖêçìéÉ= = =
=

ãáääáÉêë=ÇDÉìêçë= `~éáí~ä= o¨ëÉêîÉ=ä¨Ö~äÉ= ^ìíêÉë=ê¨ëÉêîÉë= o¨ëìäí~í=ÇÉ= qçí~ä=Å~éáí~ìñ=

== == == == äDÉñÉêÅáÅÉ= éêçéêÉë=

^r=PNLNOLOMMO= PUN= PU N=PVS JPPQ= N=QUN

^ccb`q^qflk=obpriq^q= == = = == =

J=ab=i^=jbob= == = PTR JPTR=

J=`^o=obkq= == = JQRQ QRQ= =

J=`j`= == = JNPQ NPQ= =

J=^a=kf`b= == = JNNU NNU= =

afpqof_rqflk=afsfabkabp= = ======================JNMO = JNMO

obpriq^q=OMMP= == = = JNNT= JNNT

^r=PNLNOLOMMP= PUN= PU VSP JNNT= N=OSO

^db=NTLMPLMQ= RP= = = == RP

^db=NTLMPLMQ= N=TMT= = JN=TMT == =

^ccb`q^qflk=obpriq^q= == = JNNT NNT= =

^rdjbkq^qflk=`^mfq^i= O=RMM= = = == O=RMM

obpriq^q=OMMQ= == = = VQR= VQR

^r=PNLNOLOMMQ= Q=SQM= PU JUSN VQR= Q=TSM

^ccb`q^qflk=obpriq^q= == =====================QOS RNV JVQR=

afpqof_rqflk=afsfabkabp= = ======================JNUV = JNUV

obpriq^q=OMMR= == = = O=OMP= O=OMP

^r=PNLNOLOMMR= Q=SQM= QSQ JRPN O=OMP= S=TTQ

^ccb`q^qflk=obpriq^q= == = O=OMP JO=OMP=

afpqof_rqflk=afsfabkabp= = ======================JSSN = J=SSN

obpriq^q=OMMS= == = = P=SRO= P=SRO

^r=PNLNOLOMMS= Q=SQM= QSQ N=MNN P=SRO= V=TSR
=

eóéçíÜ≠ëÉ=ÇÉ=ÄìëáåÉëë=éä~å=¶=TRB=
=
iÉ=Äáä~å=Éí=äÉ=ÅçãéíÉ=ÇÉ=ê¨ëìäí~í=ëÉ=éê¨ëÉåíÉê~áÉåí=~áåëá=EGF=
=

EÉå=ãáääáÉêë=ÇDÉìêçëF= OMMP= OMMQ=EéF= OMMR=EéF= OMMS=EéF=

== jçåí~åí= B= jçåí~åí= B= jçåí~åí= B= jçåí~åí= B=

^`qfc=fjjl_fifpb= NO=ROQ= RVITB= OO=TMP= TOITB= PN=SSN= TTIVB= QP=TRM= TTITB=

^`qfc=`fo`ri^kq= U=QQU= QMIPB= U=RNS= OTIPB= U=VTQ= OOINB= NO=RQV= OOIPB=

qlq^i=_fi^k= OM=VTO= =NMMB PN=ONV= NMMB= QM=SPR= NMMB== RS=OVV= NMMB=

clkap=molmobp= N=OSP= SIMB= Q=NQT= NPIPB= S=NSN= NRIOB= V=NRO= NSIPB=

abqqbp=cfk^k`fbobp= NR=VPT= TSIMB= OP=NNR= TQIMB= PN=RNO= TTISB= QN=TQV= TQIOB=
=
a~åë= äÛÜóéçíÜ≠ëÉ= ÇÛìåÉ= ê¨~äáë~íáçå= ÇÉ= äÛ~ìÖãÉåí~íáçå= ÇÉ= Å~éáí~ä= ¶= TRB= ÇÉ= äÛ¨ãáëëáçå= Éåîáë~Ö¨ÉI= äÉ=
ÇáÑÑ¨êÉåíáÉä= Çì= éêçÇìáí= ÇÉ= äÛ¨ãáëëáçåI= ¶= ë~îçáê= SNR= MMM= ÉìêçëI= ëÉê~áí= ÅçãéÉåë¨=é~ê= ìå= Éãéêìåí= ¶=ãçóÉå=
íÉêãÉ=ëìê=ìåÉ=Çìê¨É=ÇÉ=íêçáë=~åë=~ãçêíáëë~ÄäÉ=~ååìÉääÉãÉåí=ÇÉ=OMU=MMM=Éìêçë=éÉêãÉíí~åí=~áåëá=ÇÉ=åÉ=é~ë=
ãçÇáÑáÉê=äÉ=Ç¨îÉäçééÉãÉåí=ÇÉë=~Åíáîáí¨ëK=
====
=
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EÉå=ãáääáÉêë=ÇDÉìêçëF= OMMP= OMMQ=EéF= OMMREéF= OMMSEéF=

== jçåí~åí= B= jçåí~åí= B= jçåí~åí= B= jçåí~åí= B=

`efccob=aD^cc^fobp= NR=ORN= == ON=NTQ= == OU=TRR= == QO=VMM= ==

obpriq^q=bumilfq^qflk= QQ= MIPB N=QTS= TIMB P=RUT= NOIRB= U=PTU= NVIRB

obpriq^q=`lro^kq= JOTP= kLp N=PPV= SIPB P=RPT= NOIPB= U=POP= NVIQB

obpriq^q=bu`bmqK= ON= MINB J= == J= == J= ==

obpriq^q=kbq= JNNT= kLp VPS= QIQB O=NUV= TISB= P=SQQ= UIRB
=
fä=~=¨í¨=êÉíÉåì=ìåÉ=ÅÜ~êÖÉ=Ñáå~åÅá≠êÉ=ÇÉ=QB=ëìê=S=ãçáë=éçìê=äÛ~åå¨É=OMMQI=éìáë=ëìê=NO=ãçáë=éçìê=äÉë=~åå¨Éë=
OMMR=Éí=OMMS=Éå=íÉå~åí=ÅçãéíÉ=ÇÉ=äÛ~ãçêíáëëÉãÉåí=ÇÉ=äÛÉãéêìåíK=

=
eóéçíÜ≠ëÉ=ÇÉ=ÄìëáåÉëë=éä~å=¶=NNRB=

=
iÉ=Äáä~å=Éí=äÉ=ÅçãéíÉ=ÇÉ=ê¨ëìäí~í=ëÉ=éê¨ëÉåíÉê~áÉåí=~áåëá=
=

EÉå=ãáääáÉêë=ÇDÉìêçëF= OMMP= OMMQ= OMMR= OMMS=

== jçåí~åí= B= jçåí~åí= B= jçåí~åí= B= jçåí~åí= B=

^ÅíáÑ=áããçÄáäáë¨= NO=ROQ= RVITB OO=TMP TNIVB PN=SSN TTIOB QP=TRM= TTITB

^ÅíáÑ=ÅáêÅìä~åí= U=QQU= QMIPB U=UVN OUINB V=PQV OOIUB NO=VOQ= OOIPB

qçí~ä=Äáä~å= OM=VTO= == PN=RVQ == QN=MNM == RS=STQ= ==

cçåÇë=mêçéêÉë= N=OSP= SIMB R=NPT NSIPB T=NRN NTIQB NM=NQO= NTIVB

aÉííÉë=Ñáå~åÅá≠êÉë= NR=VPT= TSIMB OP=NNR TPIOB PN=RNO TSIUB QN=TQV= TQIOB

= = = = = = = = =
Dans l'hypothèse d'une réalisation de l'augmentation de capital à 115 % de l'émission 
envisagée, (clause d'extension), le différentiel du produit de l'émission, à savoir 375 000 
euros, viendra en augmentation de la trésorerie disponible et n'aurait pas d'impact sur le 
compte de résultat.=
= =

EÉå=ãáääáÉêë=ÇDÉìêçëF= OMMP= OMMQ= OMMR= OMMS=

== jçåí~åí= B= jçåí~åí= B= jçåí~åí= B= jçåí~åí= B=

`ÜáÑÑêÉ=ÇD~ÑÑ~áêÉë= NR=ORN= == ON=NTQ == OU=TRR == QO=VMM= ==

o¨ëìäí~í=Éñéäçáí~íáçå= QQ= MIPB N=QTS TIMB P=RUT NOIRB U=PTU= NVIRB

o¨ëìäí~í=Åçìê~åí= JOTP= kLp= N=PPV SIPB P=RPT NOIPB U=POP= NVIQB

o¨ëìäí~í=ÉñÅÉéíK= ON= MINB J= == J= == J= ==

o¨ëìäí~í=åÉí= JNNT= kLp= VQR QIRB O=OMP TITB P=SRO= UIRB
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=



=
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^Åíáîáí¨=mçêí~áä=sçáíìêÉëKÅçã==
=
`ÉííÉ=~Åíáîáí¨=åÛÉëí=é~ë=ÅçåëçäáÇ¨É=~ì=PN=a¨ÅÉãÄêÉ=OMMPI=åá=~ì=íáíêÉ=ÇÉë=ÅçãéíÉë=éê¨îáëáçååÉäë=ÅçåëçäáÇ¨ëK=
m~ê=Åçåë¨èìÉåí=ÉääÉ=åÛÉëí=é~ë=ÅçãéêáëÉ=Ç~åë=äÛ~ííÉëí~íáçå=ëìê=äÉë=ÅçãéíÉë=éê¨îáëáçååÉäë=ÇÉë=Åçããáëë~áêÉë=
~ìñ=ÅçãéíÉëK=
bääÉ=~=Ñ~áí=äÛçÄàÉí=ÇÛìåÉ=éêáëÉ=ÇÉ=é~êíáÅáé~íáçå=ÇÉ=`çåíáåÉåí~ä=iÉ~ëÉ=ÇÉ=OM=B=äÉ=T=~îêáä=OMMQK==
=

=_ìëáåÉëë=éä~å=fåíÉêåÉí=îçáíìêÉëKÅçã=OMMQLOMMRLOMMS=
 

bå=ãáääáÉêë=ÇÛÉìêçë= O=MMQEéF= B= O=MMREéF= B= O=MMSEéF= B=

`^==pro=alppfbop==qlrq=`ljmofp= ==========OOR=�== VOB= ===========N=VSR=�= UQB= ===========R=UTO=�= UPB=

`^==pro=`lkpriq^qflk= ==============Q=�== OB= ================OP=�= NB= ================QR=�= NB=

`^==pro=^aebobkqp= ==============U=�== PB= ================UT=�= QB= ==============OPQ=�= PB=

`^==pro==qo^kp^`qflkp= ==============U=�== PB= ==============NNN=�= RB= ==============PRR=�= RB=

bj^fifkd= ============J===�== MB= ================TR=�= PB= ==============PMM=�= QB=

mr_=_^kkfbob= ============J===�== MB= ================TR=�= PB= ==============PMM=�= QB=

`^=pro==mbqfqbp=^kklk`bp== ============NP=�== RB= ==============NOM=�= RB= ==============OTM=�= QB=

qlq^i=`^== ==========OQQ=�== == =====O=PPR=�= == =====T=NMS=�= ==

= = == == = ==

^jloqfppbjbkqp= ==========NMM=�== QNB= ==============OMM=�= VB= ==============ORM=�= QB=

== == == = == = ==

j^odb=_orqb=aDbumilfq^qflk= ==========NQQ=�== RVB= =====O=NPR=�= VNB= =====S=URS=�= VSB=

`e^odbp=j^ppb=p^i^fob=pro=cfk^k`b= ==========NNQ=�== QTB= ==============PPR=�= NQB= ==============SPM=�= VB=

`e^odbp=pro=j^ppb=p^i^fob=elop=cfk^k`b= ============OU=�== NNB= ==============RTS=�= ORB= ==============PPR=�= RB=

`e^odb=ab=pqor`qrob= ===========QQ=�== NUB= ==============TPR=�= PNB= ===========O=QQV=�= PQB=

mr_if`fqb= ============SQ=�== OSB= ==============PSU=�= NSB= ===========N=NMS=�= NSB=

qlq^i=`e^odbp=ab=pqor`qrob= ==========ORM=�== == =====O=MNQ=�= USB= =====Q=ROM=�= SQB=
= == == == ==

obpriq^q=`lro^kq== J========NMS=�== == ========NON=�= RB= =====O=PPR=�= PPB=

molarfqp=cfk^k`fbop== ============J===�== == =================J===�= == =================J===�= ==

`e^odbp=cfk^k`fbobp= ============J===�== == ================PO=�= == ================UR=�= ==

obpriq^q=cfk^k`fbo= ============J===�== == J=========PO=�= == J=========UR=�= ==

obpriq^q=`lro^kq=^s^kq=fp= J========NMS=�== == ==========UV=�= QB= =====O=ORM=�= POB=



=
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RKPK=`ljmqbp=pl`f^ru=^r=PN=ab`bj_ob=OMMP=^sb`=o^mmbi=abp=`ljmqbp=^kkrbip=^r=PN=
ab`bj_ob=OMMO=bq=PN=ab`bj_ob=OMMN=Ebk=brolpF=
=
RKPKNK=_áä~å=
=

== PNLNOLOMMP= == PNLNOLOMMO= PNLNOLOMMN=

ENO=ãçáëF= ENO=ãçáëF= ENO=ãçáëF=^`qfc=
==

_êìí= ^ãçêíKLmêçîK kÉí= kÉí= kÉí=

`^mfq^i=plrp`ofq=klk=^mmbib= == == == == ==

fjjl_fifp^qflkp=fk`lomlobiibp= == == == == ==

`lk`bppflkpI=_obsbqp=bq=aolfqp=pfjfi^fobp= OQ=PVN== = OQ=PVN== OQ=PVN== OQ=PVN==

^rqobp=fjjl_fifp^qflkp=fk`lomlobiibp= PMO=PQP== NMT=NPV== NVR=OMQ== NTT=VON== NPN=TTM==

fjjl_fifp^qflkp=`lomlobiibp= = = == = =

`lkpqor`qflkp= = = == = =

fkpqK=qb`ekfnrbpI=j^qbofbi=bq=lrqfii^dbp= S=RRO== S=OTU== OTQ== SPV== N=MMR==

^rqobp=fjjl_fifp^qflkp=`lomlobiibp= U=URN=PTR== Q=TRU=PNN== Q=MVP=MSP== R=QPQ=UNM== T=OOU=NRM==

fjjl_fifp^qflkp=bk=`lrop= = = == = =

fjjl_fifp^qflkp=cfk^k`fbobp== = = == = =

^rqobp=m^oqf`fm^qflkp= OPS=OMQ== TP=QQM== NSO=TSQ== NSO=TSQ== OPS=OMQ==

^rqobp=qfqobp=fjjl_fifpbp= PTQ=MPM== = PTQ=MPM== POQ=NPM== OOU=SOM==

mobqp= NP=QQV== = NP=QQV== PR=TNR== =

^rqobp=fjjl_fifp^qflkp=cfk^k`fbobp= PP=QRU== = PP=QRU== PO=SQT= OQ=MMT==

qlq^i=^`qfc=fjjl_fifpb= V=UQN=UMR== Q=VQR=NSU== Q=UVS=SPS== S=NVP=MOM== T=UTQ=NRM==

== = == = =

pql`hp=bq=bk=`lrop= = == = =

pql`hp=ab=j^o`e^kafpbp= = == = T=MTQ==

= = = == = =

`ob^k`bp= = == = =

^s^k`bp=bq=^`ljmqbp=sbopbp=pro=`ljj^kabp= VM=PRR== = VM=PRR== PN=NMV== P=RRR==

`ifbkqp=bq=`ljmqbp=o^qq^`ebp= S=QOU=TNM== N=QSR=MST== Q=VSP=SQO== P=RTT=SQS== O=NTP=MUV==

^rqobp=`ob^k`bp= N=VUT=TQN== = N=VUT=TQN== N=SOT=USU== SPN=VTN==

== = == = =

afpmlkf_fifqbp=bq=afsbop= = == = =

s^ibrop=jl_fifbobp=ab=mi^`bjbkq= = == = OMR=UMS==

afpmlkf_fifqbp= RMN=RTS== = RMN=RTS== N=SSS=URQ== O=TOV=RQU==

`e^odbp=`lkpq^qbbp=aD^s^k`b= QVS=SQU== = QVS=SQU== QSP=TUT== PQP=RUO==

== = == = =

qlq^i=^`qfc=`fo`ri^kq= V=RMR=MPO== N=QSR=MST== U=MPV=VSQ== T=PST=OSS== S=MVQ=SOT==

== = == = =

`e^odbp=^=obm^oqfo=pro=mirpfbrop=bubo`f`bp= OMQ=NQN== = OMQ=NQN== NVO=SSP== PM=MUT==

qlq^i=dbkbo^i=^`qfc= NV=RRM=VTU== S=QNM=OPR== NP=NQM=TQO== NP=TRO=VRN== NP=VVU=USQ==

=



=
 

95

=
PNLNOLOMMP= PNLNOLOMMO= PNLNOLOMMN=m^ppfc==

== ENO=ãçáëF= ENO=ãçáëF= ENO=ãçáëF=

`^mfq^ru=molmobp= == == ==

`^mfq^i= PUM=TMM== PUM=TMM== PUN=NOO==

mofjbp=aDbjfppflkI=ab=crpflkI=aD^mmloqÁ= N=OQQ=TQS== N=OQQ=TQS== N=QQU=OSR==

obpbosb=ibd^ib= PU=NNO== PU=NNO== PU=NNO==

obpbosbp=pq^qrq^fobp=lr=`lkqo^`qrbiibp== = == =

^rqobp=obpbosbp= = == =

obmloq=^=klrsb^r= TVS=VSU== RNT=QOP== PNV=UQV==

obpriq^q=ab=iDbubo`f`b= JNTV=UUP== PUM=RVR== RMS=MUM==

qlq^i=clkap=molmobp= O=OUM=SQP== O=RSN=RTT== O=SVP=QPM==

== = == =

molsfpflkp=mlro=ofpnrbp=bq=`e^odbp= = == =

molsfpflkp=mlro=ofpnrbp== VQ=TOQ== N=MMM== OS=OUR==

molsfpflkp=mlro=`e^odbp= = == =

qlq^i== VQ=TOQ== N=MMM== OS=OUR==

== = == =

abqqbp=cfk^k`fbobp= = == =

bjmorkq=bq=abqqbp=^rmobp=bq^_iK=`obafq== R=VSQ=UNN== T=NNO=QST== U=MVV=RSR==

bjmorkqp=bq=abqqbp=cfk^k`fbobp=afsbop= N=TPO=PPT== N=SNS=QSP== N=SOQ=MVP=

abqqbp=clrokfppbrop=bq=`ljmqbp=o^qq^`ebp= N=SOP=UNQ== N=OTN=VVQ== UMP=PQO==

abqqbp=cfp`^ibp=bq=pl`f^ibp= N=PTT=NNQ== N=NMM=NRV== TQU=NRS==

^rqobp=abqqbp= ST=OVS== UV=OUU== P=VUV==

qlq^i=abp=abqqbp== NM=TSR=PTR== NN=NVM=PTP== NN=OTV=NQU==

== = == =

`ljmqbp=ab=obdri^ofp^qflk= = == =

molarfqp=`lkpq^qbp=aD^s^k`b= = == =

b`^oqp=ab=`lksbopflk=m^ppfc= = == =

qlq^i=dbkbo^i=m^ppfc= NP=NQM=TQO== NP=TRO=VRN== NP=VVU=USQ==

=



=
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RKPKOK=`çãéíÉ==ÇÉ=êÉëìäí~í=
=

= PNLNOLOMMP= PNLNOLOMMO= PNLNOLOMMN=

= ENOãçáëF= ENO=ãçáëF= NO=ãçáëF=

sbkqb=ab=j^o`e^kafpbp= N=SPV=QUV== O=OQT=ONO== P=QTN=UOS==

molar`qflk=sbkarb=ab=pbosf`bp= NN=TRM=VRO== NM=RUU=QUV== U=QRM=RPQ==

`efccob=aD^cc^fobp=kbq= NP=PVM=QQO== NO=UPR=TMN== NN=VOO=PSM==

molar`qflk=pql`hbb= = == =

pr_sbkqflk=aDbumilfq^qflk= = == =

obmofpbp=pro=^jqpK=bq=molsK=bq=qo^kpcboq=ab=`e^odbp= OQM=QVN== PVR=UVO== NT=VTM==

^rqobp=molarfqp= RNU=PNN== TRN=RRQ== VNN=TUO==

qlq^i=abp=molarfqp=aDbumilfq^qflk= NQ=NQV=OQR== NP=VUP=NQU== NO=URO=NNP==

^`e^q=ab=j^o`e^kafpbp= N=QNV=OVQ== O=NNQ=QVO== P=OOS=TUO==

s^of^qflk=ab=pql`h=j^o`e^kafpbp= = == =

^`e^q=j^qK=mobjK=C=^rqobp=^mmolsK= NM=QRQ== OS=VNP== PN=SNO==

s^of^qflk=ab=pql`h=EjKmK=bq=^rqobp=^mmolF= = == =

^rqobp=^`e^qp=bq=`e^odbp=buqbokbp= U=NVS=VNO== S=TPQ=QQS== Q=QPN=NVO==

fjmlqpI=q^ubp=bq=sbopbjbkqp=^ppfjfibp= NQM=TTP== PMQ=MNT== QMR=TPP==

p^i^fobp=bq=qo^fqbjbkqp= TQS=VVQ== TPS=OPT== SOM=MUP==

`e^odbp=pl`f^ibp= PPQ=RQM== PMM=QNQ== OSP=QRN==

alq^qflkp=^ru=^jloqfppbjbkqp=pro=fjjl_fifp^qflkp= O=MQQ=VNM== O=OQR=PTN== O=NUQ=TVU==

alq^qflkp=^ru=molsfpflkp=pro=^`qfc=`fo`ri^kq= N=MQM=NUO== OTM=QUU== OTM=TPQ==

^rqobp=`e^odbp== ON=RTU== SU=OSU== NOV=UNP==

qlq^i=`e^odbp=aDbumilfq^qflk= NP=VRR=SPV== NO=UMM=SRM== NN=RSQ=OMN==

== = == =

obpriq^q=aDbumilfq^qflk= NVP=SMR== N=NUO=QVT== N=OUT=VNO==

== = == =

molarfqp=cfk^k`fbop=ab=m^oqf`fm^qflkp= = == =

^rqobp=fkqbobqp=bq=molarfqp=^ppfjfibp= QQ=TSO== RR=NRM== UO=VUU==

obmofpb=pro=molsfpflkp=bq=qo^kpcboq=ab=`e^odbp= = == =

afccbobk`b=mlpfqfsb=ab=`e^kdb= = == =

molarfqp=kbqp=pro=`bppflk=ab=sjm= = == NR==

qlq^i=molarfqp=cfk^k`fbop== QQ=TSO= RR=NRM== UP=MMQ==

alq^qflkp=^ru=^jloqfppbjbkqp=bq=^ru=molsfpflkp= = TP=QQM== =

fkqbobp=bq=`e^odbp=^ppfjfibbp= PNV=TRU== QRV=QTU== ROS=SPN==

`e^odbp=kbqqbp=pro=`bppflk=ab=sjm= = == V==

qlq^i=`e^odbp=cfk^k`fbobp== PNV=TRU== RPO=VNU== ROS=SQM==

obpriq^q=cfk^k`fbo= JOTQ=VVS== JQTT=TSU== JQQP=SPS==

== = == =

obpriq^q=`lro^kq=^s^kq=fjmlqp= JUN=PVM== TMQ=TOV== UQQ=OTR==

== = == =

molarfqp=bu`bmqflkkbip=pro=lmbo^qflkp=ab=dbpqflk= NRU=TQT== VN=URT== NM=UMR==

molarfqp=bu`bmqflkkbip=pro=lmbo^qflkp=bk=`^mfq^i= N=OMM== == =

qlq^i=molarfqp=bu`bmqflkkbip= NRV=VQT== VN=URT== NM=UMR==

`e^odbp=bu`bmqflkkbiibp=pro=lmbo^qflkp=ab=dbpqflk= ORU=QPV== NUU=PNP== UN=RSU==

`e^odbp=bu`bmqflkkbiibp=pro=lmbo^qflkp=bk=`^mfq^i= = == =

qlq^i=`e^odbp=bu`bmqflkkbiibp= ORU=QPV== NUU=PNP== UN=RSV=

== = == =

obpriq^q=bu`bmqflkkbi= JVU=QVO== JVS=QRS== JTM=TSP==

== = == =

m^oqf`fm^qflk=abp=p^i^ofbp= = =

fjmlqp=pro=ibp=_bkbcf`bp= = OOT=STT== OST=QPN==

obpriq^q=kbq=ab=iDbubo`f`b= JNTV=UUP== PUM=RVR== RMS=MUM==



=
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^kkbub=^ru=`ljmqbp=pl`f^ru=^r=PN=ab`bj_ob=OMMP==
=

o≠ÖäÉë=Éí=ã¨íÜçÇÉ=Åçãéí~ÄäÉë=
=
iÉë= ÅçåîÉåíáçåë= Ö¨å¨ê~äÉë= Åçãéí~ÄäÉë= çåí= ¨í¨= ~ééäáèì¨ÉëI= Ç~åë= äÉ= êÉëéÉÅí= Çì= éêáåÅáéÉ= ÇÉ= éêìÇÉåÅÉI=
ÅçåÑçêã¨ãÉåí=~ìñ=ÜóéçíÜ≠ëÉë=ÇÉ=Ä~ëÉ=W=
J=Åçåíáåìáí¨=ÇÉ=äÛÉñéäçáí~íáçå=
J=éÉêã~åÉåÅÉ=ÇÉë=ã¨íÜçÇÉë=Åçãéí~ÄäÉë=
J=áåÇ¨éÉåÇ~åÅÉ=ÇÉë=ÉñÉêÅáÅÉë=
=
Éí=ÅçåÑçêã¨ãÉåí=~ìñ=ê≠ÖäÉë=Ö¨å¨ê~äÉë=ÇÛ¨í~ÄäáëëÉãÉåí=Éí=ÇÉ=éê¨ëÉåí~íáçå=ÇÉë=ÅçãéíÉë=~ååìÉäëK=
=
i~=ã¨íÜçÇÉ=ÇÉ=Ä~ëÉ=êÉíÉåìÉ=éçìê= äÛ¨î~äì~íáçå=ÇÉë=¨ä¨ãÉåíë= áåëÅêáíë=Éå=Åçãéí~Äáäáí¨=Éëí= ä~=ã¨íÜçÇÉ=ÇÉë=
Åçºíë=ÜáëíçêáèìÉëK=
=
iÉë=éêáåÅáé~äÉë=ã¨íÜçÇÉë=ìíáäáë¨Éë=ëçåí=äÉë=ëìáî~åíÉë=W=
=
~F=fããçÄáäáë~íáçåë=ÅçêéçêÉääÉë=
iÉë= áããçÄáäáë~íáçåë=ÅçêéçêÉääÉë=ëçåí=¨î~äì¨Éë=¶= äÉìê=Åçºí=ÇÛ~Åèìáëáíáçå=Eéêáñ=ÇÛ~ÅÜ~í=Éí= Ñê~áë=~ÅÅÉëëçáêÉëI=
Üçêë=Ñê~áë=ÇÛ~Åèìáëáíáçå=ÇÉë=áããçÄáäáë~íáçåF=çì=¶=äÉìê=Åçºí=ÇÉ=éêçÇìÅíáçåK=
=
iÉë= áåí¨êÆíë= ÇÉë= Éãéêìåíë= ëé¨ÅáÑáèìÉë= ¶= ä~= éêçÇìÅíáçå= ÇÛáããçÄáäáë~íáçåë= åÉ= ëçåí= é~ë= áåÅäìëLëçåí= áåÅäìë=
Ç~åë=äÉ=Åçºí=ÇÉ=éêçÇìÅíáçå=ÇÉ=ÅÉë=áããçÄáäáë~íáçåëK=
=
iÉë=~ãçêíáëëÉãÉåíë=éçìê=Ç¨éê¨Åá~íáçå=ëçåí=Å~äÅìä¨Éë=ëìáî~åí=äÉ=ãçÇÉ=äáå¨~áêÉLÇ¨ÖêÉëëáÑ=Éå=ÑçåÅíáçå=ÇÉ=ä~=
Çìê¨É=ÇÉ=îáÉ=éê¨îìÉ=W=
=
j~í¨êáÉä=ÇÉ=íê~åëéçêí= R=~åë=äáå¨~áêÉ
^ÖÉåÅÉãÉåí=Éí=~ã¨å~ÖÉãÉåíë=ÇÉë=ÅçåëíêìÅíáçåë= NM=~åë=äáå¨~áêÉ
jçÄáäáÉê=Éí=ã~í¨êáÉä=ÇÉ=ÄìêÉ~ì= NM=~åë=äáå¨~áêÉ
j~í¨êáÉä=áåÑçêã~íáèìÉ= P=~åë=Ç¨ÖêÉëëáÑ
=
ÄF=fããçÄáäáë~íáçåë=áåÅçêéçêÉääÉë=
iÉë= áããçÄáäáë~íáçå= áåÅçêéçêÉääÉë= êÉéê¨ëÉåíÉåí= äÉë= äçÖáÅáÉäë= ìíáäÉë= ¶= äÛ~Åíáîáí¨= ÇÉ= ä~= ëçÅá¨í¨K= `Éë= äçÖáÅáÉäë=
ëçåí=~ãçêíáë=ëÉäçå=äÉìê=Çìê¨É=ÇÉ=îáÉ=éêçÄ~ÄäÉI=ëçáí=äáå¨~áêÉãÉåí=ëìê=P=~åëK=
=
ÅF=`äáÉåíë=
mçìê= äÛÉñÉêÅáÅÉ= OMMPI= åçíêÉ= ëçÅá¨í¨= ~= ~ã¨äáçê¨= ë~= ÖÉëíáçå= Çì= éçëíÉ= Â=ÅäáÉåíë=Ê= Éí= åçí~ããÉåí= ëçå=
êÉÅçìîêÉãÉåíK= mçìê= ÅÉä~I= åçíêÉ= ëçÅá¨í¨= ~= ãáë= Éå= éä~ÅÉ= ìåÉ= ¨èìáéÉ= áåíÉêåÉ= éçìê= êÉÅçìîêÉê= äÉë= Åê¨~åÅÉë=
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NP=QQV=
=
=

=
=
=
=

PP=QRU=

a
b
=i
Û^
`
qf
c=
`
fo
`
r
i
^
k
q=

`ifbkqp=alrqbru=lr=ifqfdfbru=
^rqobp=`ob^k`bp=`ifbkqp=
`oK=obmK=qfqobp=mobqbp==
mboplkkbi=bq=`ljmqbp=o^qq^`ebp=
pb`rofqb=pl`f^ib=bq=^rqobp=lod^kfpjbp=pl`f^ru==
================================== fjmlqp=pro=ibp=_bkbcf`bp=
bq^q=C=^rqobp==== q^ub=pro=i^=s^ibro=^glrqbb=
`lii=mr_ifnrbp== ^rqobp=fjmlqpI=q^ubp=C=sbopbjbkqp=

^ppfjfibp=
= afsbop=
dolrmb=bq=^ppl`fbp==
ab_fqbrop=afsbop==
=
`e^odbp=`lkpq^qbbp=aD^s^k`b=

O=URT=NTM=
P=RTN=RQM=

=
=
=

NRS=ORQ=
PUV=MTN=

=
=
=
=

N=RPO=TTM=
=

QVS=SQU=

=
P=RTN=RQM=

=
=
=

NRS=ORQ=
PUV=MTN=

=
=
=
=

N=RPO=TTM=
=

QVS=SQU=

O=URT=NTM=

========================================================================================qlq^i=dbkbo^i V=MRM=PSO= S=NRV=TPP= O=UVM=SOU=
=
=

bq^q=abp=abqqbp= jçåí~åí=Äêìí ^=N=~å=~ì=éäìë= ^=éäìë=ÇDN=~å=C=
R=~åë=~ì=éäìë=

^=éäìë=ÇÉ=R=~åë

bjmorkqp=l_ifd^q^fobp=`lksboqf_ibp==
=
^rqobp=bjmorkqp=l_ifd^q^fobp==
=
bjmorkqp=C=abqqbp======^==O=^k=p=j^u=^=iDlofdfkb=====
bqpK=ab=`obafq==================^=mirp=ab=O=^kp==^=iDlofdK==
=
bjmorkqp=C=abqqbp=ifk^k`fbobp=afsbop==
=
clrokfppbrop=C=`ljmqbp=o^qq^`ebp==
=
mboplkkbi=C=`ljmqbp=o^qq^`ebp=
=
pb`rofqb=pl`f^ib=C=^rqobp=lod^kfpjbp=pl`f^ru==
=
bq^q=C=====================fjmlqp=pro=ibp=_bkbcf`bp=======
^rqobp==`liiqfsK=====q^ub=pro=i^=s^ibro=^glrqbb===
=mr_ifnrbp=================l_ifd^qflkp=`^rqflkkbbp===========
======================================^rqobp=fjmlqpI=q^ubp=C=^ppfjfibp

==
abqqbp=pro=fjjl_fifp^qflkp=C=`mqbp=o^qq^`ebp==
=
dolrmb=C=^ppl`fbp==
=
^rqobp=abqqbp====
=
abqqb=obmobpbkq^qfsb=abp=qfqobp=bjmorkqbp==
=
molarfqp=`lkpq^qbp=aD^s^k`b=

=
=
=
=
=

R=VSQ=UNN=
=

NSM=MTV=
=

N=SOP=UNQ=
=

QU=NOT=
=

UP=MOU=
=
=

N=OOP=OMT=
=

OO=RTO=
=
=
=

N=RTO=ORU=
=

ST=OVS=
=

=
=
=

=
=
=
=
=

P=VTV=USQ=
=

NSM=MTV=
=

N=SOP=UNQ=
=

QU=NOT=
=

UP=MOU=
=
=

N=OOP=OMT=
=

OO=RTO=
=
=
=

QT=TSU=
=

ST=OVS=
=

=
=
=
=
=

N=VUQ=VQT=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

N=ROQ=QVM=

=

qlq^i=dbkbo^i NM=TSR=PTR= T=ORR=VPT= P=RMV=QPT= =
=
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`Ü~êÖÉë=¶=é~óÉê=
=

jçåí~åí=ÇÉë=ÅÜ~êÖÉë=¶=é~óÉê=áåÅäìë=Ç~åë=äÉë=éçëíÉë==ëìáî~åíë=Çì=Äáä~å= jçåí~åí==
bjmorkqp=l_ifd^q^fobp=`lksboqf_ibp= =
^rqobp=bjmorkqp=l_ifd^q^fobp= =
bjmorkqp=bq=abqqbp=^rmo=bp=abp=bq^_ifppbwjbkqp=ab=`obafq= =
bjmorkqp=bq=abqqbp=cfk^k`fbobp=afsbop= =
abqqbp=clrokfppbrop=bq=`ljmqbp=o^qq^`ebp= OPR=ONS
abqqbp=cfp`^ibp=bq=pl`f^ibp= RU=RRN
abqqbp=pro=fjjl_fifp^qflkp=bq=`ljmqbp=o^qq^`ebp=
afpmlkf_fifqbI=`e^odbp=^=m^vbo= TT=UTM
^rqobp=abqqbp=

qlq^i= PTN=SPU

=
mêçÇìáíë=¶=êÉÅÉîçáê=

=
jçåí~åí=ÇÉë=éêçÇìáíë=¶=êÉÅÉîçáê=áåÅäìë=Ç~åë=äÉë=éçëíÉë==ëìáî~åíë=Çì=Äáä~å= jçåí~åí==

fjjl_fifp^qflkp=cfk^k`fbobp= =
=====`ob^k`bp=o^qq^`ebbp=^=abp=m^oqf`fm^qflkp= =
=====^rqobp=fjjl_fifp^qflkp=cfk^k`fbobp= =
= =
`ob^k`bp=
=====`ob^k`bp=`ifbkqp=bq=`ljmqbp=o^qq^`ebp= N=SVS=MSV
=====mboplkkbi=
=====lod^kfpjbp=pl`f^ru=
=====bq^q= PU=VSR
=====afsbopI=molarfqp=^=ob`bslfo= NQN=VMP
=====^rqobp=`ob^k`bp=
=
s^ibrop=jl_fifbobp=ab=mi^`bjbkq=
=====
afpmlkf_fiqbp= QMV

qlq^i= N=UTT=PQU
=

`Ü~êÖÉë=¶=ê¨é~êíáê=ëìê=éäìëáÉìêë=ÉñÉêÅáÅÉë=
=

oìÄêáèìÉë= jçåí~åí= q~ìñ=ÇÛ~ãçêíáëëÉãÉåí=
`e^odbp=afccbobbp=
=
co^fp=aD^`nrfpfqflk=abp=fjjl_fifp^qflkp=
=
co^fp=aDbjfppflk=abp=bjmorkqp=
=
`e^odbp=^=bq^ibo=

=
=
=
=
=
=

OMQ=NQN=

=

qlq^i= OMQ=NQN= =
=

`Ü~êÖÉë=Éí=éêçÇìáíë=Åçåëí~í¨ë=ÇÛ~î~åÅÉ=
=

oìÄêáèìÉë= `Ü~êÖÉë= mêçÇìáíë=
`e^odbp=lr=molarfqp=aÛbumilfq^qflk= QVS=SQU= =
= = =
`e^odbp=lr=molarfqp=cfk^k`fbop= = =
= = =
`e^odbp=lr=molarfqp=bu`bmqflkkbip= = =
qlq^i= QVS=SQU= =

=
`çãéçëáíáçå=Çì=Å~éáí~ä=ëçÅá~ä=

=
`~í¨ÖçêáÉ=ÇÉ=íáíêÉë= kçãÄêÉ= s~äÉìê=åçãáå~äÉ=

^`qflkpLm^oqp=pl`f^ibp=`ljmlp^kq=ib=`^mfq^i=pl`f^i=^r=ab_rq=ab=iÛbubo`f`b=
^`qflkpLm^oqp=pl`f^ibp=bjfpbp=mbka^kq=iÛbubo`f`b=
^`qflkpLm^oqp=pl`f^ibp=obj_lropbbp=mbka^kq=iÛbubo`f`b=
^`qflkpLm^oqp=pl`f^ibp=`ljmlp^kq=ib=`^mfq^i=pl`f^i=bk=cfk=aÛbubo`f`b=

OP=RMM=
=
=

OP=RMM=

NSIOM=
=
=

NSIOM=
=



=
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`ê¨ÇáíJÄ~áä=
=

=
qboo^fkp= `lkpqor`qf

lkp=

fkpq^ii^qflk=
j^q°ofbip=bq=
lrqfii^db=

^rqobp= qlq^i=

s^ibro=aDlofdfkb= = = = NN=VTQ=MVR= NN=VTQ=MVR=

^jloqfppbjbkqpW=
=
J=`rjrip=bubo`f`bp=^kqbofbrop=
=
J=alq^qflkp=ab=iDbubo`f`b=
=
qlq^i=

=
=
=
=
=
=

=
=
=
=
=
=

= =
=

O=MVN=QPT=
=

N=VUM=POP=
=

T=VMO=PPQ=

=
=

O=MVN=QPT=
=

NVUM=POP=
=

T=VMO=PPQ=
obabs^k`bp=m^v°bpW=
=
J=`rjrip=bubo`f`bp=^kqbofbrop=
=
J=bubo`f`b=
=
qlq^i=

=
=
=
=
=
=
=

=
=
=
=
=
=
=

= =
=

O=RQS=PPU=
=

O=OUO=PVU=
=

Q=UOU=TPS=

=
=

O=RQS=PPU=
=

O=OUO=PVU=
=

Q=UOU=TPS=
obabs^k`bp=obpq^kq=È=m^vboW=
=
J=^=rk=^k=^r=mirp=
=
J=^=mirp=aDrk=^k=bq=`fkn=^kp=^r=mirp=
=
J=^=mirp=ab=`fkn=^kp=
=
qlq^i=

= = = =
=

O=SUP=NNM=
=

R=TUR=QNV=
=
=
=

U=QSU=RPM=

=
=

O=SUP=NNM=
=

R=TUR=QNV=
=
=
=

U=QSU=RPM=
s^ibro=o°pfarbiibW=
=
J=^=rk=^k=^r=mirp=
=
J=^=mirp=aDrk=^k=bq=`fkn=^kp=^r=mirp=
=
J=^=mirp=ab=`fkn=^kp=
=
qlq^i=

= = = =
=

OS=RSQ=
=

NUO=SUM=
=
=
=

OMV=OQR=

=
=

OS=RSQ=
=

NUO=SUM=
=
=
=

OMV=OQR=
jlkq^kq=mofp=bk=`e^odb=a^kp=

iÛbubo`f`b= = = = = =

o^mmbi=W=obabs^k`bp=ab=`obafqJ_^fi= = = = = P=NNM=TSO=

=
=

aÉííÉë=Ö~ê~åíáÉë=é~ê=ÇÉë=ëºêÉí¨ë=ê¨ÉääÉë=
=

= jçåí~åí=
bjmorkqp=l_ifd^q^fob=`lksboqf_ibp=
^rqobp=bjmorkqp=l_ifd^q^fobp=
bjmorkqp=bq=abqqbp=^rmobp=abp=bq^_ifppbjbkqp=ab=`obafq=
bjmorkqp=bq=abqqbp=cfk^k`fbobp=afsbop=
=====J=`^rqflkp=^ppLlodKbuqboK=
=====J=evmlqebnrbp=
=====J=k^kqfppbjbkq=j^qbofbi=
=====J=k^kqfppbjbkq=m^oqp=pl`f^ibp=

=
=

Q=TPS=TSP=

qlq^i= Q=TPS=TSP=



=
 

105

RKPKPK=o^mmloq=dbkbo^i=abp=`ljjfpp^fobp=^ru=`ljmqbp=pro=ibp=`ljmqbp=^kkrbip=ab=

iÛbubo`f`b=`ilp=^r=PN=ab`bj_ob=OMMP=
=
bå=Éñ¨Åìíáçå=ÇÉ= ä~=ãáëëáçå=èìá=åçìë=~=¨í¨=ÅçåÑá¨É=é~ê=îçíêÉ=^ëëÉãÄä¨É=d¨å¨ê~äÉI=åçìë=îçìë=éê¨ëÉåíçåë=
åçíêÉ=ê~ééçêí=êÉä~íáÑ=¶=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=a¨ÅÉãÄêÉ=OMMP=ëìê=W=
=
=äÉ=Åçåíê∑äÉ=ÇÉë=ÅçãéíÉë=~ååìÉäë=ÇÉ=ä~=ëçÅá¨í¨=Â=pl`fbqb=ÅçåíáåÉåí~ä=äÉ~ëÉK=ÊI=íÉäë=èìÛáäë=ëçåí=~ååÉñ¨ë=~ì=
éê¨ëÉåí=ê~ééçêíI=
=äÉë=î¨êáÑáÅ~íáçåë=Éí=äÉë=áåÑçêã~íáçåë=ëé¨ÅáÑáèìÉë=éê¨îìÉë=é~ê=ä~=äçáK=
=
iÉë=ÅçãéíÉë=~ååìÉäë=çåí=¨í¨=~êêÆí¨ë=é~ê=îçíêÉ=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçåK=fä=åçìë=~éé~êíáÉåíI=ëìê=ä~=Ä~ëÉ=ÇÉ=
åçíêÉ=~ìÇáíI=ÇÛÉñéêáãÉê=ìåÉ=çéáåáçå=ëìê=ÅÉë=ÅçãéíÉëK=
=
f=J=lmfkflk=pro=ibp=`ljmqbp=^kkrbip=
=
kçìë= ~îçåë= ÉÑÑÉÅíì¨= åçíêÉ= ~ìÇáí= ëÉäçå= äÉë= åçêãÉë= éêçÑÉëëáçååÉääÉë= ~ééäáÅ~ÄäÉë= Éå= cê~åÅÉ= X= ÅÉë= åçêãÉë=
êÉèìá≠êÉåí=ä~=ãáëÉ=Éå=çÉìîêÉ=ÇÉ=ÇáäáÖÉåÅÉë=éÉêãÉíí~åí=ÇÛçÄíÉåáê=äÛ~ëëìê~åÅÉ=ê~áëçåå~ÄäÉ=èìÉ=äÉë=ÅçãéíÉë=
~ååìÉäë= åÉ= ÅçãéçêíÉåí= é~ë= ÇÛ~åçã~äáÉë= ëáÖåáÑáÅ~íáîÉëK= rå= ~ìÇáí= ÅçåëáëíÉ= ¶= Éñ~ãáåÉêI= é~ê= ëçåÇ~ÖÉëI= äÉë=
¨ä¨ãÉåíë=éêçÄ~åíë= àìëíáÑá~åí= äÉë=Ççåå¨Éë=ÅçåíÉåìÉë=Ç~åë=ÅÉë=ÅçãéíÉëK= fä=ÅçåëáëíÉ=¨Ö~äÉãÉåí=¶=~ééê¨ÅáÉê=
äÉë=éêáåÅáéÉë= Åçãéí~ÄäÉë= ëìáîáë= Éí= äÉë= Éëíáã~íáçåë= ëáÖåáÑáÅ~íáîÉë= êÉíÉåìÉë=éçìê= äÛ~êêÆí¨=ÇÉë= ÅçãéíÉë=Éí= ¶=
~ééê¨ÅáÉê= äÉìê= éê¨ëÉåí~íáçå= ÇÛÉåëÉãÄäÉK= kçìë= Éëíáãçåë= èìÉ= åçë= Åçåíê∑äÉë= ÑçìêåáëëÉåí= ìåÉ= Ä~ëÉ=
ê~áëçåå~ÄäÉ=¶=äÛçéáåáçå=Éñéêáã¨É=ÅáJ~éê≠ëK=
=
kçìë= ÅÉêíáÑáçåë= èìÉ= äÉë= ÅçãéíÉë= ~ååìÉäë= ëçåíI= ~ì= êÉÖ~êÇ= ÇÉë= ê≠ÖäÉë= Éí= éêáåÅáéÉë= Åçãéí~ÄäÉë= Ñê~å´~áëI=
ê¨ÖìäáÉêë=Éí=ëáåÅ≠êÉë=Éí=ÇçååÉåí=ìåÉ=áã~ÖÉ=ÑáÇ≠äÉ=Çì=ê¨ëìäí~í=ÇÉë=çé¨ê~íáçåë=ÇÉ=äÛÉñÉêÅáÅÉ=¨Åçìä¨=~áåëá=èìÉ=
ÇÉ=ä~=ëáíì~íáçå=Ñáå~åÅá≠êÉ=Éí=Çì=é~íêáãçáåÉ=ÇÉ=ä~=ëçÅá¨í¨=¶=ä~=Ñáå=ÇÉ=ÅÉí=ÉñÉêÅáÅÉ=K=
=
bå= ~ééäáÅ~íáçåI= ÇÉë= Çáëéçëáíáçåë= ÇÉ= äÛ~êíáÅäÉ= i= OORJOPR= I= Nø= ~äáå¨~= I= Çì= ÅçÇÉ= ÇÉ= ÅçããÉêÅÉ= êÉä~íáîÉë= ¶= ä~=
àìëíáÑáÅ~íáçå=ÇÉ=åçë=~ééê¨Åá~íáçåëI=åçìë=éçêíçåë=¶=îçíêÉ=Åçåå~áëë~åÅÉ=äÉë=¨ä¨ãÉåíë=ëìáî~åíë=W==
=
i~= ëçÅá¨í¨= ãÉåíáçååÉ= Ç~åë= ä~= åçíÉ= `= ÇÉë= ê≠ÖäÉë= Éí= ã¨íÜçÇÉë= Åçãéí~ÄäÉë= Éñéçë¨Éë= Ç~åë= äD~ååÉñÉ= ìå=
ÅÜ~åÖÉãÉåí=ÇDÉëíáã~íáçå=êÉíÉåìÉ=éçìê=äÉ=Å~äÅìä=ÇÉ=ä~=éêçîáëáçå=éçìê=Ç¨éê¨Åá~íáçå=ÇÉë=Åê¨~åÅÉë=ÇçìíÉìëÉë=
Éí=äáíáÖáÉìëÉë=ëÉäçå=ÇÉë=ãçÇ~äáí¨ë=Éñéçë¨Éë=Ç~åë=ä~ÇáíÉ=åçíÉK=
=
bääÉ=ãÉåíáçååÉ=¨Ö~äÉãÉåí=Ç~åë=ä~=åçíÉ=_=ìåÉ=éçäáíáèìÉ=ÇÉ=Ç¨éê¨Åá~íáçå=ÇÉë=íáíêÉë=ÇÉ=é~êíáÅáé~íáçå=Éí=ÇÉë=
Åê¨~åÅÉë=ê~íí~ÅÜ¨ÉëK=
=
a~åë=äÉ=Å~ÇêÉ=ÇÉ=åçíêÉ=~ééê¨Åá~íáçå=ÇÉë=éêáåÅáéÉë=Åçãéí~ÄäÉë=ëìáîáë=é~ê=ä~=ëçÅá¨í¨I=åçìë=~îçåë=¨í¨=ÅçåÇìáí=
¶=Éñ~ãáåÉê=äÉ=ÄáÉå=ÑçåÇ¨=ÇÉë=éçäáíáèìÉë=êÉíÉåìÉëK=kçìë=~îçåë=é~ê=~áääÉìêë=çÄíÉåì=äÉë=¨ä¨ãÉåíë=éêçÄ~åíë=
êÉÅÜÉêÅÜ¨ë= àìëíáÑá~åí= äÉ= Å~ê~Åí≠êÉ= ê~áëçåå~ÄäÉ= ÇÉ= äÛ¨î~äì~íáçå= ÇÉë= éêçîáëáçåë= ÅçêêÉëéçåÇ~åíÉåí=
Åçãéí~Äáäáë¨Éë=Ç~åë=äÉë=ÅçãéíÉëK=
=
=
ff=J=sbofcf`^qflkp=bq=fkcloj^qflkp=pmb`fcfnrbp=
=
kçìë=~îçåë=¨Ö~äÉãÉåí=éêçÅ¨Ç¨I=ÅçåÑçêã¨ãÉåí=~ìñ=åçêãÉë=ÇÉ=ä~=éêçÑÉëëáçå=~ìñ=î¨êáÑáÅ~íáçåë=ëé¨ÅáÑáèìÉë=
éê¨îìÉë=é~ê=ä~=äçáK=
=
kçìë=åÛ~îçåë=é~ë=ÇÛçÄëÉêî~íáçåë=¶= ÑçêãìäÉê=ëìê= ä~=ëáåÅ¨êáí¨=Éí= ä~=ÅçåÅçêÇ~åÅÉ=~îÉÅ= äÉë=ÅçãéíÉë=~ååìÉäë=
ÇÉë=áåÑçêã~íáçåë=Ççåå¨Éë=Ç~åë=äÉ=ê~ééçêí=ÇÉ=ÖÉëíáçå=Çì=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçå=Éí=Ç~åë=äÉë=ÇçÅìãÉåíë=
~ÇêÉëë¨ë=~ìñ=~Åíáçåå~áêÉë=ëìê=ä~=ëáíì~íáçå=Ñáå~åÅá≠êÉ=Éí=äÉë=ÅçãéíÉë=~ååìÉäëK=
=
=
=
c~áí=¶=m~êáë=Éí=¶=oìÉáäI=äÉ=O=ã~êë=OMMQ=
=
=

iÉë=`çããáëë~áêÉë=~ìñ=ÅçãéíÉë=W=
=
=
=
^``b= = = = = ======== = = =gb^kJj^ofb=qerjbobiib=
qÜáÉêêó=_^`nrbq=

=
jÉãÄêÉë=ÇÉ=ä~=`çãé~ÖåáÉ=o¨Öáçå~äÉ=ÇÉ=m~êáë=Éí=sÉêë~áääÉë=

=
=



=
 

106

RKPKQ=o^mmloq=pmb`f^i=ar=`ljjfpp^fob=^ru=`ljmqbp=pro=ibp=`ljmqbp=^kkrbip=ab=iÛbubo`f`b=
`ilp=^r=PN=ab`bj_ob=OMMP=

=
bå=åçíêÉ=èì~äáí¨=ÇÉ=Åçããáëë~áêÉ=~ìñ=ÅçãéíÉë=ÇÉ=îçíêÉ=ëçÅá¨í¨I=åçìë=îçìë=éê¨ëÉåíçåë=åçíêÉ=ê~ééçêí=ëìê=äÉë=
ÅçåîÉåíáçåë=ê¨ÖäÉãÉåí¨ÉëK=

=
`çåîÉåíáçåë=~ìíçêáë¨Éë=~ì=Åçìêë=ÇÉ=äDÉñÉêÅáÅÉ=
=
bå=~ééäáÅ~íáçå=ÇÉ=äD~êíáÅäÉ=i=OORJPU=Çì=`çÇÉ=ÇÉ=`çããÉêÅÉI=åçìë=~îçåë=¨í¨=~îáë¨ë=ÇÉë=ÅçåîÉåíáçåë=èìá=çåí=
Ñ~áí=äDçÄàÉí=ÇÉ=äD~ìíçêáë~íáçå=éê¨~ä~ÄäÉ=ÇÉ=îçíêÉ=`çåëÉáä=ÇD^Çãáåáëíê~íáçåK=
=
fä= åÉ= åçìë= ~éé~êíáÉåí= é~ë= ÇÉ= êÉÅÜÉêÅÜÉê= äDÉñáëíÉåÅÉ= ¨îÉåíìÉääÉ= ÇD~ìíêÉë= ÅçåîÉåíáçåë= ã~áë= ÇÉ= îçìë=
ÅçããìåáèìÉêI=ëìê=ä~=Ä~ëÉ=ÇÉë=áåÑçêã~íáçåë=èìá=åçìë=çåí=¨í¨=Ççåå¨ÉëI=äÉë=Å~ê~Åí¨êáëíáèìÉë=Éí=äÉë=ãçÇ~äáí¨ë=
ÉëëÉåíáÉääÉë=ÇÉ=ÅÉääÉë=Ççåí=åçìë=~îçåë=¨í¨=~îáë¨ëI=ë~åë=~îçáê=¶=åçìë=éêçåçåÅÉê=ëìê=äÉìê=ìíáäáí¨=Éí=äÉìê=ÄáÉåJ
ÑçåÇ¨K= fä=îçìë=~éé~êíáÉåíI=ëÉäçå=äÉë=íÉêãÉë=ÇÉ= äD~êíáÅäÉ=VO=Çì=Ç¨ÅêÉí=Çì=OP=ã~êë=NVSTI=ÇD~ééê¨ÅáÉê= äDáåí¨êÆí=
èìá=ëD~íí~ÅÜ~áí=¶=ä~=ÅçåÅäìëáçå=ÇÉ=ÅÉë=ÅçåîÉåíáçåë=Éå=îìÉ=ÇÉ=äÉìê=~ééêçÄ~íáçåK=
=
kçìë= ~îçåë= ÉÑÑÉÅíì¨= åçë= íê~î~ìñ= ëÉäçå= äÉë= åçêãÉë= éêçÑÉëëáçååÉääÉë= ~ééäáÅ~ÄäÉë= Éå= cê~åÅÉ= X= ÅÉë= åçêãÉë=
êÉèìá≠êÉåí= ä~=ãáëÉ=Éå=ÌìîêÉ=ÇÉ=ÇáäáÖÉåÅÉë=ÇÉëíáå¨Éë=¶=î¨êáÑáÉê= ä~=ÅçåÅçêÇ~åÅÉ=ÇÉë=áåÑçêã~íáçåë=èìá=åçìë=
çåí=¨í¨=Ççåå¨Éë=~îÉÅ=äÉë=ÇçÅìãÉåíë=ÇÉ=Ä~ëÉ=Ççåí=ÉääÉë=ëçåí=áëëìÉëK=
=
=
oÉÑ~Åíìê~íáçå=ÇÉë=éêÉëí~íáçåë=~Çãáåáëíê~íáîÉë=
=
i~= ëçÅá¨í¨= `lkqfkbkq^i= ib^pb= ~= Ñ~Åíìê¨= ¶= ä~= ëçÅá¨í¨= `j`= ÇÉë= éêÉëí~íáçåë= ~Çãáåáëíê~íáîÉë= éçìê= ìå=
ãçåí~åí=Üçêë=í~ñÉ=ÇÉ=OQ=TMM=É�ìêçëK=

=
^î~åÅÉë=Éå=ÅçãéíÉë=Åçìê~åíë=åçå=ê¨ãìå¨ê¨Éë=
=
i~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pb=~=¨Ö~äÉãÉåí=ÅçåëÉåíá=ÇÉë=~î~åÅÉë=Éå=ÅçãéíÉJÅçìê~åí=åçå=ê¨ãìå¨ê¨Éë=¶=
ëÉë=Ñáäá~äÉëI=~ì=PN=Ç¨ÅÉãÄêÉ=OMMPK=iÉë=ëçäÇÉë=ëçåí=äÉë=ëìáî~åíë=W=
=
`çãéíÉ=Åçìê~åí=`~ê=oÉåí=W= VTU=MMSIMO=É�ìêçë=
`çãéíÉ=Åçìê~åí=`j`=W= ==VO=SVMINR=É�ìêçë=
`çãéíÉ=Åçìê~åí=`çåíáåÉåí~ä=cê~åÅÜáëáåÖ=W= O=TUUIPT=�Éìêçë=
=
=
a~íÉ=Çì=`çåëÉáä=ÇD^Çãáåáëíê~íáçå=W=OO=a¨ÅÉãÄêÉ=OMMP=
=
mÉêëçååÉë=ÅçåÅÉêå¨Éë=W=
=
jçåëáÉìê=^ä~áå=fpbofk=
jçåëáÉìê=oçÄÉêí=`e^w^i=

=
=
c~áí=¶=m~êáë=Éí=¶=oìÉáäI=äÉ=O=ã~êë=OMMQ=
=
=
=

iÉë=`çããáëë~áêÉë=~ìñ=ÅçãéíÉë=W=
=
=

=
=
=^``b= = = = = ========= = = gb^kJj^ofb=qerjbobiib=
qÜáÉêêó=_^`nrbq=

=
jÉãÄêÉë=ÇÉ=ä~=`çãé~ÖåáÉ=o¨Öáçå~äÉ=ÇÉ=m~êáë=Éí=sÉêë~áääÉë=

=
=
=
=

=
=
=
=

=
=



=
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RKPKRK=fkcloj^qflkp=`ljmibjbkq^fobp=
=
TABLEAU DES FILIALES ET PARTICIPATIONS 

=
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`^o=obkq=
QNPKMUOKSQR= OOVKMMM= ETQUKSVNF= TQIVSB OPSKOMQ NSOKTSQ VTUKMMS= J= OKPNUKURQ= NOKSUS J=

^a=kf`b=
QQMKMURKTOU= NOMKRNM= ENRMKUVNF= NMMB= NMRKRNM NMRKRNM NPKQQV= J= QORKQMQ= OKMUP= J=

`KjK`K=
QPPKMQNKTUT= PQPKMNM= EPPUKMUMF= SSISQB OQUKSOM OQUKSOM VOKSVM= J= SUOKMQN= ESOKOMTF J=

`lkqfkbkq^i=co^k`efpfkd=
QQUKMSSKTRP=

OMMMM= J= NMMB= NVKVMM NVKVMM OKTUU= J= QRKOMM= EOTKPNUF J=

=
RESULTATS  FINANCIERS  DE  LA  SOCIETE  AU  COURS  DES  CINQ  DERNIERS  EXERCICES  

Article 133-135 et 148 du décret sur les sociétés commerciales 
==

= NVVV= OMMM= OMMN= OMMO= OMMP=

= cê~åÅë= cê~åÅë= bìêçë= bìêçë= bìêçë=

pfqr^qflk=cfk^k`fbob==bk==cfk==aDbubo`f`b= = = = = =

`^mfq^i=pl`f^i= PUKNNO= PUNKNOP= PUNKNOP= PUMKTMM= PUMKTMM=

klj_ob=aD^`qflkp=loafk^fobp=bufpq^kqbp= ORKMMM= ORKMMM= ORKMMM= OPKRMM= OPKRMM=

s^ibro=kljfk^ib= NIRO= NRIOQ= NRIOQ= NSIOM= NSIOM=

klj_ob=j^ufj^i=aD^`qflkp=crqrobp= = = = = =

^=`obbo= = = = = =

= = = = = =

lmbo^qflkp=bq=obpriq^qp=ab=iDbubo`f`b= = = = = =

`efccob=aD^cc^fobp=eq= PKVOVKNUV TKVUNKOPR NNKVOOKPSM= NOKUPRKTMN=
NPKPVMKQQ

O=
obpriq^q=^s^kq=fjmlqI=m^oqK=p^i^ofbpI= NKNUVKTRT OKNVTKUUP PKONNKMTQ= PKNQQKTPQ OKUUPKQMV

^jloqK=bq=pliab=abp=molsfpflkp= = = = = =

fjmlq=pro=ibp=_bkbcf`bp= RVKMQO= NQTKTUS= OSTKQPN= OOTKSTT= J=

m^oqf`fm^qflk=abp=p^i^ofbp= = = = = =

obpriq^q=^mobp=fjmlqI=m^oqK=p^i^ofbp= VVKNRO= ORPKTPP= RMSKMUM= PUMKRVR= QUKVTS=

jlkq^kq=abp=obpriq^qp=afpqof_rbp= = = PMSKSQO= NMNKMRM= =

= = = = = =

obpri^qp=abp=lmbo^qflkp=obarfq=^=rkb=^`qflk= = = = = =

obpriq^q=^mobp=fjmlq=bq=m^oqK=p^i^ofbpI= QR= UO= NNT= NOQ= NOO=

j^fp=^s^kq=^jloqK=bq=pliab=molsfpflkp= = = = = =

obpriq^q=^mobp=fjmlq= PIVT= NMINR= OMIOQ= NSIOM= OIMU=

afsfabkab=kbq=sbopb=m^o=^`qflk= = = NOIOT= QIPM= =

= = = = = =

mboplkkbi= = = = = =

bccb`qfc=jlvbk=abp=p^iofbp=bjmilvbp= NR= NT= OR= OS= OR=

mbka^kq=iDbubo`f`b= = = = = =

jlkq^kq=ab=i^=j^ppb=p^i^of^ib=ab= PMQKQVS= QVQKUMM= SOMKMUP= TPSKOPT= TQSKVVQ=

iDbubo`f`b= = = = = =

jlkq^kq=abp=pljjbp=sbopbbp=^r=qfqob=abp=^s^kq^dbp=pl`f^ru=EppÁF= NPNKNRQ= ONVKTQO= OSRKOPT= PMPKMRP= PPVKURN=

=



=
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RKQK= o^mmloq= ar= mobpfabkq= ar= `lkpbfi= aÛ^ajfkfpqo^qflk= Ó= ^oqf`ib= iKOORJPT= ^ifkb^= S= ar=
`lab=ab=`ljjbo`b=

=
=
jÉëÇ~ãÉëI=jÉëëáÉìêëI=
=
=
bå=~ééäáÅ~íáçå=ÇÉë=Çáëéçëáíáçåë=ÇÉ=äD~êíáÅäÉ=iK=OORJPTI=~äáå¨~=SI=Çì=`çÇÉ=ÇÉ=`çããÉêÅÉI=àÉ=îçìë=êÉåÇë=ÅçãéíÉ=~ìñ=
íÉêãÉë=Çì=éê¨ëÉåí=ê~ééçêí=W=
=

 ÇÉë=ÅçåÇáíáçåë=ÇÉ=éê¨é~ê~íáçå=Éí=ÇDçêÖ~åáë~íáçå=ÇÉë=íê~î~ìñ=ÇÉ=îçíêÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=~ì=Åçìêë=
ÇÉ=äDÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMP=
=
 ÇÉë=éêçÅ¨ÇìêÉë=ÇÉ=Åçåíê∑äÉ=áåíÉêåÉ=ãáëÉë=Éå=éä~ÅÉ=é~ê=ä~=ëçÅá¨í¨=
=
 ÇÉ=äD¨íÉåÇìÉ=ÇÉë=éçìîçáêë=Çì=mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~ä=Éí=Çì=aáêÉÅíÉìê=d¨å¨ê~ä=a¨ä¨Öì¨=
=
=
NK= mê¨é~ê~íáçå=Éí=çêÖ~åáë~íáçå=ÇÉë=íê~î~ìñ=Çì=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=

=
NKNK= `çãéçëáíáçå=Çì=`çåëÉáä=
=
sçíêÉ= `çåëÉáä= ÇD~Çãáåáëíê~íáçå= Éëí= Åçãéçë¨= ÇÉ= íêçáë= ãÉãÄêÉëK= i~= äáëíÉ= ÇÉë= ~Çãáåáëíê~íÉìêë= ÇÉ= ä~= ëçÅá¨í¨I=
áåÅäì~åí=äÉë=ÑçåÅíáçåë=èìDáäë=ÉñÉêÅÉåí=Ç~åë=ÇD~ìíêÉë=ëçÅá¨í¨ëI=Éëí=ä~=ëìáî~åíÉ=W=

=
 jK=^ä~áå=fpbofkI=mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~ä=
=
^ìíêÉë=ÑçåÅíáçåë=ÉñÉêÅ¨Éë=W==

=
J= mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~ä=ÇÉ=ä~=p^=`j`=Eo`p=m^ofp=_=QPP=MQN=TUTF=
J= aáêÉÅíÉìê=Ö¨å¨ê~ä=Ç¨ä¨Öì¨=ÇÉ=ä~=p^=il`^qflk=ab=slfqrobpK`lj==
Eo`p=m^ofp=_=QPR=OUP=TQOF=

=
 jK=oçÄÉêí=`e^w^iI=aáêÉÅíÉìê=d¨å¨ê~ä=a¨ä¨Öì¨=
=
^ìíêÉë=ÑçåÅíáçåë=ÉñÉêÅ¨Éë=W==

=
J= mê¨ëáÇÉåí=aáêÉÅíÉìê=Ö¨å¨ê~ä=ÇÉ=ä~=p^=il`^qflk=ab=slfqrobpK`lj=Eo`p=m^ofp=_=QPR=OUP=TQOF=
J= ^Çãáåáëíê~íÉìê=ÇÉ=ä~=p^=`j`=Eo`p=m^ofp=_=QPP=MQN=TUTF=

=
 jK=máÉêêÉ=_orkbqI=^Çãáåáëíê~íÉìê=
=
^ìíêÉë=ÑçåÅíáçåë=ÉñÉêÅ¨Éë=W==

=
J= mê¨ëáÇÉåí=ÇÉ=ä~=p^p=plafdbm=Eo`p=m^ofp=_=QQM=PQO=UVTF=

=
 jK=gÉ~åJg~ÅèìÉë=ibar`I=^Çãáåáëíê~íÉìê=

=
NKOK= cê¨èìÉåÅÉ=ÇÉë=ê¨ìåáçåë=
=
^ì=Åçìêë=ÇÉ= äDÉñÉêÅáÅÉ=¨Åçìä¨I=îçíêÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=ëDÉëí= ê¨ìåá=Q= ÑçáëK=iD~êíáÅäÉ=NS=ÇÉë=ëí~íìíë=éê¨îçáí=
èìÉ=äÉ=`çåëÉáä=Ççáí=ÆíêÉ=ê¨ìåá=~ì=ãçáåë=ìåÉ=Ñçáë=é~ê=~åK=

=
iD~ÖÉåÇ~=ÇÉë=ê¨ìåáçåë=Çì=`çåëÉáä=~=¨í¨=äÉ=ëìáî~åí=W=
=
J=`çåëÉáä=Çì=V=ã~á=OMMP=
=

 ~êêÆí¨=ÇÉë=ÅçãéíÉë=ÇÉ=äDÉñÉêÅáÅÉ=OMMO=
=
J=`çåëÉáä=Çì=OU=ã~á=OMMP=
=

 Éñ~ãÉå=ÇÉë=éêçàÉíë=ÇÉ=Ñìëáçå=~Åèìáëáíáçå=ÅÉëëáçå=
 êÉåçìîÉääÉãÉåí=Çì=ã~åÇ~í=ÇÉ=íê~åë~Åíáçå=?o?=

=
=
=
=



=
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J=`çåëÉáä=Çì=T=çÅíçÄêÉ=OMMP=
=

 Éñ~ãÉå=Çì=éêçàÉí=ÇDáåíêçÇìÅíáçå=Éå=_çìêëÉ=ÇÉ=ä~=ëçÅá¨í¨=
 Éñ~ãÉå=ÇÉ=éêçàÉíë=ÇÉ=Ñìëáçå=~Åèìáëáíáçå=ÅÉëëáçå=
 ãçÇáÑáÅ~íáçåë=ëí~íìí~áêÉë=

=
J=`çåëÉáä=Çì=R=åçîÉãÄêÉ=OMMP=
=

 Ç¨Åáëáçå=¶=éêÉåÇêÉ=ÅçåÅÉêå~åí=äDáåíêçÇìÅíáçå=Éå=_çìêëÉ=ÇÉ=ä~=ëçÅá¨í¨=ÉíLçì=çìîÉêíìêÉ=Çì=
Å~éáí~ä=ëçÅá~ä=¶=ìå=áåîÉëíáëëÉìê=áåëíáíìíáçååÉä=çì=éêáî¨=
 Ç¨Åáëáçå=êÉä~íáîÉ=~ìñ=çé¨ê~íáçåë=ÇÉ=Åêçáëë~åÅÉ=ÉñíÉêåÉ=Éåîáë~Ö¨Éë=é~ê=äÉ=j~å~ÖÉãÉåí=
 ãçÇáÑáÅ~íáçåë=ëí~íìí~áêÉë=

=
J=`çåëÉáä=Çì=OO=Ç¨ÅÉãÄêÉ=OMMP=
=

 ÅçåîÉåíáçåë=îáë¨Éë=é~ê=äD~êíáÅäÉ=iK=OORJPU=Çì=`çÇÉ=ÇÉ=`çããÉêÅÉ=
=

=
NKPK= `çåîçÅ~íáçåë=ÇÉë=~Çãáåáëíê~íÉìêë=
=
`çåÑçêã¨ãÉåí=¶=äD~êíáÅäÉ=NS=ÇÉë=ëí~íìíëI=äÉë=~Çãáåáëíê~íÉìêë=çåí=¨í¨=Åçåîçèì¨ë=~ì=ãçáåë=U=àçìêë=¶=äD~î~åÅÉ=é~ê=
äÉííêÉ=êÉÅçãã~åÇ¨É=çìI=Éå=Å~ë=ÇDìêÖÉåÅÉI=é~ê=íçìë=ãçóÉåë=Éí=ãÆãÉ=îÉêÄ~äÉãÉåíK=

=
`çåÑçêã¨ãÉåí=¶=äD~êíáÅäÉ=iK=OORJOPU=Çì=`çÇÉ=ÇÉ=`çããÉêÅÉI=äÉë=`çããáëë~áêÉë=~ìñ=ÅçãéíÉë=çåí=¨í¨=Åçåîçèì¨ë=
~ìñ=ê¨ìåáçåë=Çì=`çåëÉáä=èìá=çåí=Éñ~ãáå¨=Éí=~êêÆí¨=äÉë=ÅçãéíÉë=áåíÉêã¨Çá~áêÉëI=~áåëá=èìÉ=äÉë=ÅçãéíÉë=~ååìÉäëK=
=
=
NKQK= fåÑçêã~íáçå=ÇÉë=~Çãáåáëíê~íÉìêë=
=
qçìë=äÉë=ÇçÅìãÉåíëI=ÇçëëáÉêë=íÉÅÜåáèìÉë=Éí=áåÑçêã~íáçåë=å¨ÅÉëë~áêÉë=¶=ä~=ãáëëáçå=ÇÉë=~Çãáåáëíê~íÉìêë=äÉìê=çåí=
¨í¨=Åçããìåáèì¨ë=~ì=ãçáåë=U=àçìêë=~î~åí=ä~=ê¨ìåáçåK=
=
=
NKRK= qÉåìÉ=ÇÉë=ê¨ìåáçåë=
=
iÉë=ê¨ìåáçåë=Çì=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=ëÉ=Ç¨êçìäÉåí=~ì=ëá≠ÖÉ=ëçÅá~äK=

=
=
NKSK= `çãáí¨ë=ëé¨Åá~äáë¨ë=
=
i~=ëçÅá¨í¨=åD~=ãáë=Éå=éä~ÅÉ=~ìÅìå=Åçãáí¨=ëé¨ÅáÑáèìÉK=
=
=
NKTK= a¨Åáëáçåë=~Ççéí¨Éë=
=
^ì=Åçìêë=ÇÉ=äDÉñÉêÅáÅÉ=¨Åçìä¨I=äÉ=`çåëÉáä=ÇD~Çãáåáëíê~íáçå=~=éêáë=äÉë=Ç¨Åáëáçåë=ëìáî~åíÉë=W=
=
J=`çåëÉáä=Çì=V=ã~á=OMMP=
=

 ~êêÆí¨=ÇÉë=ÅçãéíÉë=ÇÉ=äDÉñÉêÅáÅÉ=OMMO=
=
J=`çåëÉáä=Çì=OU=ã~á=OMMP=
=

 Éñ~ãÉå=ÇÉë=éêçàÉíë=ÇÉ=Ñìëáçå=~Åèìáëáíáçå=ÅÉëëáçå=
 êÉåçìîÉääÉãÉåí=Çì=ã~åÇ~í=ÇÉ=íê~åë~Åíáçå=?o?=

=
J=`çåëÉáä=Çì=T=çÅíçÄêÉ=OMMP=
=

 Éñ~ãÉå=Çì=éêçàÉí=ÇDáåíêçÇìÅíáçå=Éå=_çìêëÉ=ÇÉ=ä~=ëçÅá¨í¨=
 Éñ~ãÉå=ÇÉ=éêçàÉíë=ÇÉ=Ñìëáçå=~Åèìáëáíáçå=ÅÉëëáçå=
 ãçÇáÑáÅ~íáçåë=ëí~íìí~áêÉë=

=
J=`çåëÉáä=Çì=R=åçîÉãÄêÉ=OMMP=
=

 Ç¨Åáëáçå=¶=éêÉåÇêÉ=ÅçåÅÉêå~åí=äDáåíêçÇìÅíáçå=Éå=_çìêëÉ=ÇÉ=ä~=ëçÅá¨í¨=ÉíLçì=çìîÉêíìêÉ=Çì=
Å~éáí~ä=ëçÅá~ä=¶=ìå=áåîÉëíáëëÉìê=áåëíáíìíáçååÉä=çì=éêáî¨=
 Ç¨Åáëáçå=êÉä~íáîÉ=~ìñ=çé¨ê~íáçåë=ÇÉ=Åêçáëë~åÅÉ=ÉñíÉêåÉ=Éåîáë~Ö¨Éë=é~ê=äÉ=j~å~ÖÉãÉåí=
 ãçÇáÑáÅ~íáçåë=ëí~íìí~áêÉë=



=
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=
J=`çåëÉáä=Çì=OO=Ç¨ÅÉãÄêÉ=OMMP=
=

 ÅçåîÉåíáçåë=îáë¨Éë=é~ê=äD~êíáÅäÉ=iK=OORJPU=Çì=`çÇÉ=ÇÉ=`çããÉêÅÉ=
=
NKUK= mêçÅ≠ëJîÉêÄ~ìñ=ÇÉë=ê¨ìåáçåë=
=
iÉë= éêçÅ≠ëJîÉêÄ~ìñ= ÇÉë= ê¨ìåáçåë= Çì= `çåëÉáä= ÇD~Çãáåáëíê~íáçå= ëçåí= ¨í~ÄäáÉë= ¶= äDáëëìÉ= ÇÉ= ÅÜ~èìÉ= ê¨ìåáçå= Éí=
Åçããìåáèì¨ë=ë~åë=Ç¨ä~á=¶=íçìë=äÉë=~Çãáåáëíê~íÉìêëK=
=
fäë=ëçåí=ê¨éÉêíçêá¨ë=ëìê=äÉ=êÉÖáëíêÉ=éê¨îì=¶=ÅÉí=ÉÑÑÉíK=
=

OK= mêçÅ¨ÇìêÉë=ÇÉ=Åçåíê∑äÉ=áåíÉêåÉ=
=
=
kçíêÉ= ëçÅá¨í¨= ~= ãáë= ~ì= éçáåí= ÇÉë= éêçÅ¨ÇìêÉë= ÇÉ= Åçåíê∑äÉ= áåíÉêåÉI= ÅçåÅçìê~åí= ¶= = ìåÉ= ÖÉëíáçå= Ñáå~åÅá≠êÉ=
êáÖçìêÉìëÉ=Éí=éÉêãÉíí~åí=Ç~åë= ä~=ãÉëìêÉ=Çì=éçëëáÄäÉI=ÇD~ëëìêÉê=ìåÉ=ã~≤íêáëÉ=ÇÉë= êáëèìÉë= áåÜ¨êÉåíë= ~ìñ=~ä¨~ë=
ÅçããÉêÅá~ìñ=Éí=~ìñ=ÜóéçíÜ≠ëÉë=ÇÉ=Ñê~ìÇÉK=
=
`Éë=éêçÅ¨ÇìêÉë=çåí=¨Ö~äÉãÉåí=éçìê=Ñáå~äáí¨=äD¨ä~Äçê~íáçå=ÇDáåÑçêã~íáçåë=çÄàÉÅíáîÉë=Ççåå¨Éë=~ìñ=~Åíáçåå~áêÉë=ëìê=
ä~=ëáíì~íáçå=Ñáå~åÅá≠êÉ=Éí=äÉë=ÅçãéíÉëK=
=
iÉ=Åçåíê∑äÉ=áåíÉêåÉ=ãáë=Éå=ÌìîêÉ=êÉéçëÉ=ëìê=äDçêÖ~åáë~íáçå=Éí=äÉë=ã¨íÜçÇçäçÖáÉë=ëìáî~åíÉë=W=
=
OKNK= lêÖ~åáë~íáçå=Çì=Åçåíê∑äÉ=áåíÉêåÉ=
=
OKNKN= lêÖ~åáë~íáçå=Ö¨å¨ê~äÉ=
=
sçíêÉ= `çåëÉáä= ÇD~Çãáåáëíê~íáçå= Éëí= Åçãéçë¨= ÇÉ= íêçáë= ãÉãÄêÉëK= i~= äáëíÉ= ÇÉë= ~Çãáåáëíê~íÉìêë= ÇÉ= ä~= ëçÅá¨í¨I=
áåÅäì~åí=äÉë=ÑçåÅíáçåë=èìDáäë=ÉñÉêÅÉåí=Ç~åë=ÇD~ìíêÉë=ëçÅá¨í¨ëI=Éëí=éê¨Åáë¨É=~ì=NKN=W=

=
i~= ÇáêÉÅíáçå= ÇÉë= çé¨ê~íáçåë= ÇÉ= Åçåíê∑äÉ= áåíÉêåÉ= Éëí= éä~Å¨É= ëçìë= äD~ìíçêáí¨= ÇÉ= jçåëáÉìê= oçÄÉêí=`e^w^iI=
aáêÉÅíÉìê=d¨å¨ê~ä=a¨ä¨Öì¨K=

=
i~=î~äáÇ~íáçå=ÇÉë=çé¨ê~íáçåë=àìêáÇáèìÉë=Éëí=ÉÑÑÉÅíì¨É=~îÉÅ=äÉ=ÅçåÅçìêë=ÇÉë=`~ÄáåÉíë=ÇD~îçÅ~í=~ìñèìÉäë=ä~=ëçÅá¨í¨=
Ñ~áí=~ééÉäK=`Ü~èìÉ=Å~ÄáåÉí=¨í~åí=Åçåëìäí¨=ëÉäçå=ë~=ëé¨Åá~äáí¨K=
=
iÉë=Ç¨Åáëáçåë=ëìëÅÉéíáÄäÉë=ÇDÉåÖ~ÖÉê=ä~=ëçÅá¨í¨=ëçåí=éêáëÉë=áå=ÑáåÉ=~ì=åáîÉ~ì=ÇÉ=ä~=aáêÉÅíáçå=d¨å¨ê~äÉK=
=
OKNKO= lêÖ~åáë~íáçå=ÇÉë=ëÉêîáÅÉë=Åçãéí~ÄäÉë=
=
iÉ=ëÉêîáÅÉ=Åçãéí~ÄäÉ=Åçãéçë¨=ÇÉ=O=éÉêëçååÉëI=ìåÉ=ÅÜÉÑ=Åçãéí~ÄäÉ=Éí=ìåÉ=Åçãéí~ÄäÉ=ëçìë=ä~=êÉëéçåë~Äáäáí¨=Çì=
aáêÉÅíÉìê= ^Çãáåáëíê~íáÑ= Éí= cáå~åÅáÉêI= íê~áíÉ= äÉë= áåÑçêã~íáçåë= Ä~åÅ~áêÉë= èìçíáÇáÉååÉãÉåí= éçìê= äÉ= ëìáîá= ÇÉ= ä~=
íê¨ëçêÉêáÉK= iÉë= Ç¨éÉåëÉë= ëçåí= ~ééêçìî¨Éë= é~ê= jçåëáÉìê= oçÄÉêí= `e^w^iI= aáêÉÅíÉìê= d¨å¨ê~ä= a¨ä¨Öì¨I= äÉë=
éçìîçáêë=ÇÉ=ëáÖå~íìêÉë=ÇÉë=ê≠ÖäÉãÉåíë=ëçåí=¨Ö~äÉãÉåí=Ç¨íÉåìÉë=é~ê=äìáJãÆãÉ=~áåëá=èìÉ=jçåëáÉìê=^ä~áå=fpbofkI=
mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~äK=
=
i~=ã~àÉìêÉ=é~êíáÉ=ÇÉë=¨ÅêáíìêÉë=ëÉ=Ç¨îÉêëÉ=~ìíçã~íáèìÉãÉåí=¶=é~êíáê=Çì=äçÖáÅáÉä=ÇÉ=ÖÉëíáçå=il`=molI=äÉ=ëÉêîáÅÉ=
Åçãéí~ÄäÉ=~å~äóëÉ=Éí=àìëíáÑáÉ=äÉë=ÅçãéíÉë=ãÉåëìÉääÉãÉåíK=
=
`Éë=íê~î~ìñ=ëçåí=ÉÑÑÉÅíì¨ë=éçìê=äDÉåëÉãÄäÉ=ÇÉë=Ñáäá~äÉëK=

=
OKOK= jáëÉ=Éå=ÌìîêÉ=Çì=Åçåíê∑äÉ=áåíÉêåÉ=
=

 ̀çåíê∑äÉ=çé¨ê~íáçååÉä=W==
=
iÉ=Åçåíê∑äÉ=çé¨ê~íáçååÉä=Éëí=~ëëìê¨=ÖêßÅÉ=~ìñ=Ççåå¨Éë=ÑçìêåáÉë=é~ê= äÉ= äçÖáÅáÉä=il`molI=èìá=¨èìáéÉ=íçìíÉë=äÉë=
~ÖÉåÅÉë=ÇÉ=ä~=ëçÅá¨í¨=Éí=ÅÉääÉë=ÇÉ=ëÉë=Ñáäá~äÉëK=
=
i~=ëí~åÇ~êÇáë~íáçå=ÇÉ=ÅÉí=çìíáä=éÉêãÉí=ÇÉ=ÇáëéçëÉê=Éå=íÉãéë=ê¨Éä=ÇÉë=áåÑçêã~íáçåë=Åçãéí~ÄäÉëI=ã~áë=¨Ö~äÉãÉåí=
ÇDáåÇáÅ~íáçåë= áåí¨êÉëë~åí= äÉ= ÅçÉÑÑáÅáÉåí= ÇDìíáäáë~íáçå= ÇÉ= ä~= ÑäçííÉ= ÇÉ= î¨ÜáÅìäÉëI= ä~= êÉåí~Äáäáí¨= ÇÉë= Åçåíê~íëK= p~=
ÑçåÅíáçåå~äáí¨= Éëí= Åçãéä¨í¨É= é~ê= ?m~êÅ= ã~å~ÖÉê?I= ìå= äçÖáÅáÉä= Ç¨îÉäçéé¨= Éå= áåíÉêåÉ= éçìê= Ö¨êÉê= äÉ= ÅáêÅìáí=
~Çãáåáëíê~íáÑ=ÇÉë=î¨ÜáÅìäÉë=ÇÉ=ä~=ÑäçííÉK==
=
`É=äçÖáÅáÉä=éÉêãÉí=ÇDÉÑÑÉÅíìÉê=íçìíÉë=äÉë=çé¨ê~íáçåë=ÇÉ=ÖÉëíáçå=Çìê~åí=ä~=îáÉ=ÇÉë=Åçåíê~íëK=
=



=
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iDìíáäáë~íáçå= Çì= äçÖáÅáÉä= il`= mol= éÉêãÉí= ¨Ö~äÉãÉåí= ä~= î¨êáÑáÅ~íáçå= ÇÉ= ä~= ÅçÜ¨êÉåÅÉ= ÉåíêÉ= äÉë= Ççåå¨Éë=
Åçãéí~ÄäÉë=íê~åëãáëÉë=ÉíI=äÉë=áåÑçêã~íáçåë=çé¨ê~íáçååÉääÉëK=fä=ÅçåëíáíìÉ=ÇçåÅ=¶=ÅÉí=¨Ö~êÇ=ìå=çìíáä=éê¨ÅáÉìñ=éçìê=
ä~=éê¨îÉåíáçå==Éí=ä~=Ç¨íÉÅíáçå=ÇÉ=Ñê~ìÇÉë=¨îÉåíìÉääÉëK=
=

 oÉéçêíáåÖ=Ñáå~åÅáÉê=W==
=
i~=éê¨ëÉåÅÉ=ÇÉ=ä~=_mbc=~ì=Å~éáí~ä=ÇÉ=ä~=ëçÅá¨í¨=ÇÉéìáë=éê≠ë=ÇÉ=èì~íêÉ=~åëI=~=êÉåÇì=çÄäáÖ~íçáêÉ=ä~=ÅçããìåáÅ~íáçå=
ÇDìå=êÉéçêíáåÖ=ëÉãÉëíêáÉäK=
=

 ̀çåíê∑äÉ=ÇÉ=ÖÉëíáçå=W==
=
^= ä~=ãÆãÉ= Ñê¨èìÉåÅÉ=èìÉ= äÉ= êÉéçêíáåÖ= Ñáå~åÅáÉêI= ìåÉ= ~å~äóëÉ= Ç¨í~áää¨É= ÇÉë= ÇáÑÑ¨êÉåíë= ¨ä¨ãÉåíë= Åçåëíáíì~åí= äÉ=
ÅçãéíÉ=ÇÉ=ê¨ëìäí~í=Éëí=ÉÑÑÉÅíì¨ÉK=
=

 pìáîá=ÇÉë=ÉåÖ~ÖÉãÉåíë=Üçêë=Äáä~åë=W==
=
iÉ=é~êÅ=ÇÉ=î¨ÜáÅìäÉë=ÇÉ=ä~=ëçÅá¨í¨=Éëí=Ñáå~åÅ¨=éçìê=äÉë=OLP=Éå=Åê¨ÇáíJÄ~áä=Éí=äçÅ~íáçå=Ñáå~åÅá≠êÉK=
=

 ̀çåíê∑äÉ=ÇÉë=Ñáäá~äÉë=W==
=
aÉë=îáëáíÉë=é¨êáçÇáèìÉë=ëçåí=ÉÑÑÉÅíì¨Éë=Ç~åë= äÉë= Ñáäá~äÉë=Éí= äÉë=~ÖÉåÅÉë=Çì=ÖêçìéÉK=iÉ=Åçåíê∑äÉ=Éëí=ÉÑÑÉÅíì¨=~ì=
íê~îÉêë=ÇÉ=ä~=Åçãéí~Äáäáí¨=~îÉÅ=äD~å~äóëÉ=ÇÉë=ÇáÑÑ¨êÉåíë=éçëíÉëK=
=
OKPK= bä~Äçê~íáçå=Éí=Åçåíê∑äÉ=ÇÉ=äDáåÑçêã~íáçå=Åçãéí~ÄäÉ=Éí=Ñáå~åÅá≠êÉ=ÇÉë=~Åíáçåå~áêÉë=
=
iDáåÑçêã~íáçå= Åçãéí~ÄäÉ= Éí= Ñáå~åÅá≠êÉ= ÇÉë= ~Åíáçåå~áêÉë= Éëí= ¨ä~Äçê¨É= é~ê= ä~= aáêÉÅíáçå= ^Çãáåáëíê~íáîÉ= Éí=
cáå~åÅá≠êÉK=
=
iDÉåëÉãÄäÉ=ÇÉë=Ççåå¨Éë=Åçãéí~ÄäÉë=Éí=Ñáå~åÅá≠êÉë=ÇÉë=ëçÅá¨í¨ë=Åçåíê∑ä¨ÉëI=Éëí=ÅÉåíê~äáë¨=~ì=åáîÉ~ì=Çì=ëÉêîáÅÉ=
Åçãéí~ÄäÉ=ÇÉ=åçíêÉ=ëçÅá¨í¨K=
=
iÉë=êÉä~íáçåë=~îÉÅ=äÉ=`çããáëë~áêÉ=~ìñ=ÅçãéíÉë=ÇÉ=ä~=ëçÅá¨í¨=ëçåí=êÉä~íáîÉãÉåí=Ñê¨èìÉåíÉëI=Ç~åë=ìå=ëçìÅá=ÇDìåÉ=
î¨êáÑáÅ~íáçå= Çì= êÉëéÉÅí= ÇÉ= ä~= ÅçåÅçêÇ~åÅÉ= ÇÉë= ã¨íÜçÇÉë= Éãéêìåí¨Éë= ~îÉÅ= äÉë= çÄäáÖ~íáçåë= ä¨Ö~äÉë= Éí=
ê¨ÖäÉãÉåí~áêÉë=~ìñèìÉääÉë=ëÉ=íêçìîÉ=ëçìãáëÉ=ä~=ëçÅá¨í¨K=

=
PK= mçìîçáêë=Çì=aáêÉÅíÉìê=d¨å¨ê~ä=

=
^ìÅìåÉ= äáãáí~íáçå=åD~=¨í¨=~ééçêí¨É=~ìñ=éçìîçáêë=Çì=mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~ä=èìá=ÇáëéçëÉ=Ç~åë= äÉ=Å~ÇêÉ=ÇÉ=
äDçÄàÉí=ëçÅá~ä=ÇÉë=éçìîçáêë=äÉë=éäìë=¨íÉåÇìëK=iÉ=aáêÉÅíÉìê=d¨å¨ê~ä=a¨ä¨Öì¨=Éëí=áåîÉëíá=ÇÉ=éçìîçáêë=áÇÉåíáèìÉë=~ì=
mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~äI=èìDáä=éÉìí=ÉñÉêÅÉê=ÇÉ=ã~åá≠êÉ=~ìíçåçãÉK=
=
c~áí=¶=m^ofp=
iÉ=O=c¨îêáÉê=OMMQ=

mçìê=äÉ=`çåëÉáä=ÇD^Çãáåáëíê~íáçå=
iÉ=mê¨ëáÇÉåí=

=



=
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RKRK=o^mmloq=abp=`ljjfpp^fobp=^ru=`ljmqbp=bq^_if=bk=^mmif`^qflk=ar=abokfbo=^ifkb^=ab=iÛ=
^oqf`ib= iKOORJOPR= ar= `lab= ab= `ljjbo`bI= pro= ib= o^mmloq= ar= mobpfabkq= ar= `lkpbfi=
aÛ^ajfkfpqo^qflk= ab= i^= pl`fbqb= `lkqfkbkq^i= ib^pb= mlro= `b= nrf= `lk`bokb= ibp=
mol`barobp= ab= `lkqolib= fkqbokb= obi^qfsbp= ^= iÛbi^_lo^qflk= bq= ^r= qo^fqbjbkq= ab=

iÛfkcloj^qflk=`ljmq^_ib=bq=cfk^k`fbob=
=
=
jÉëÇ~ãÉëI=jÉëëáÉìêë=äÉë=^Åíáçåå~áêÉëI=
=
=
bå= åçíêÉ= èì~äáí¨= ÇÉ= `çããáëë~áêÉë= ~ìñ= `çãéíÉë= ÇÉ= ä~= ëçÅá¨í¨= `lkqfkbkq^i= ib^pbI= Éí= Éå= ~ééäáÅ~íáçå= ÇÉë=
Çáëéçëáíáçåë=Çì=ÇÉêåáÉê=~äáå¨~=ÇÉ=äÛ~êíáÅäÉ=iKOORKOPR=Çì=`çÇÉ=ÇÉ=`çããÉêÅÉI=åçìë=îçìë=éê¨ëÉåíçåë=åçíêÉ=ê~ééçêí=
ëìê= äÉ= ê~ééçêí=¨í~Ääá=é~ê= äÉ=mê¨ëáÇÉåí=ÇÉ=îçíêÉ= ëçÅá¨í¨=ÅçåÑçêã¨ãÉåí=~ìñ=Çáëéçëáíáçåë=ÇÉ= äÛ~êíáÅäÉ=iKOORJPT=Çì=
`çÇÉ=ÇÉ=`çããÉêÅÉ=~ì=íáíêÉ=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMPK=
=
pçìë=ä~=êÉëéçåë~Äáäáí¨=Çì=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçåI=áä=êÉîáÉåí=¶=ä~=ÇáêÉÅíáçå=ÇÉ=Ç¨Ñáåáê=Éí=ÇÉ=ãÉííêÉ=Éå=ÌìîêÉ=ÇÉë=
éêçÅ¨ÇìêÉë=ÇÉ=Åçåíê∑äÉ= áåíÉêåÉ=~Ç¨èì~íÉë=Éí=ÉÑÑáÅ~ÅÉëK= fä= ~éé~êíáÉåí=~ì=mê¨ëáÇÉåí=ÇÉ= êÉåÇêÉ=ÅçãéíÉI=Ç~åë=ëçå=
ê~ééçêíI=åçí~ããÉåí=ÇÉë=ÅçåÇáíáçåë=ÇÉ=éê¨é~ê~íáçå=Éí=ÇÛçêÖ~åáë~íáçå=ÇÉë=íê~î~ìñ=Çì=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçå=Éí=
ÇÉë=éêçÅ¨ÇìêÉë=ÇÉ=Åçåíê∑äÉ=áåíÉêåÉ=ãáëÉ=Éå=éä~ÅÉ=~ì=ëÉáå=ÇÉ=ä~=ëçÅá¨í¨K=
=
fä= åçìë= ~éé~êíáÉåí= ÇÉ= îçìë= ÅçããìåáèìÉêI= äÉë= çÄëÉêî~íáçåë= èìÛ~ééÉääÉåí= ÇÉ= åçíêÉ= é~êí= äÉë= áåÑçêã~íáçåë= Éí=
Ç¨Åä~ê~íáçåë=ÅçåíÉåìÉë=Ç~åë=äÉ=ê~ééçêí=Çì=mê¨ëáÇÉåí=ÅçåÅÉêå~åí=äÉë=éêçÅ¨ÇìêÉë=ÇÉ=Åçåíê∑äÉ=áåíÉêåÉ=êÉä~íáîÉë=¶=
äÛ¨ä~Äçê~íáçå=Éí=~ì=íê~áíÉãÉåí=ÇÉ=äÛáåÑçêã~íáçå=Åçãéí~ÄäÉ=Éí=Ñáå~åÅá≠êÉK=
=
kçìë=~îçåëI=ÅçåÑçêã¨ãÉåí=¶=ä~=ÇçÅíêáåÉ=éêçÑÉëëáçååÉääÉ=~ééäáÅ~ÄäÉ=Éå=cê~åÅÉI=éêáë=Åçåå~áëë~åÅÉë=ÇÉë=çÄàÉÅíáÑë=
Éí= ÇÉ= äÛçêÖ~åáë~íáçå= Ö¨å¨ê~äÉ= Çì= Åçåíê∑äÉ= áåíÉêåÉI= ~áåëá= èìÉ= ÇÉë= éêçÅ¨ÇìêÉë= ÇÉ= Åçåíê∑äÉ= áåíÉêåÉ= êÉä~íáîÉë= ¶=
äÛ¨ä~Äçê~íáçå=Éí=~ì=íê~áíÉãÉåí=ÇÉ=äEáåÑçêã~íáçå=Åçãéí~ÄäÉ=Éí=Ñáå~åÅá≠êÉI=éê¨ëÉåí¨ë=Ç~åë=äÉ=ê~ééçêí=Çì=mê¨ëáÇÉåíK=
=
pÛ~Öáëë~åí=Çì=éêÉãáÉê=ÉñÉêÅáÅÉ=ÇÛ~ééäáÅ~íáçå=ÇÉë=Çáëéçëáíáçåë=áåíêçÇìáíÉë=é~ê=ä~=äçá=åø=OMMPKTMS=Çì=NÉê=~çºí=OMMPI=
Éí= Éå= äÛ~ÄëÉåÅÉ= ÇÉ= éê~íáèìÉë= êÉÅçååìÉë= èì~åí= ~ì= ÅçåíÉåì= Çì= ê~ééçêí= ¨í~Ääá= é~ê= äÉ= mê¨ëáÇÉåíI= ÅÉäìáJÅá= åÉ=
ÅçãéçêíÉ= é~ë= ÇÛ~ééê¨Åá~íáçå= Çìê= äÛ~Ç¨èì~íáçå= Éí= äÛÉÑÑáÅ~Åáí¨= ÇÉë= éêçÅ¨ÇìêÉë= ÇÉ= Åçåíê∑äÉ= áåíÉêåÉ= êÉä~íáîÉë= ¶=
äÛ¨ä~Äçê~íáçå=Éí=~ì=íê~áíÉãÉåí=ÇÉ=äÛáåÑçêã~íáçå=Åçãéí~ÄäÉ=Éí=Ñáå~åÅá≠êÉK=m~ê=Åçåë¨èìÉåíI=ÅÉííÉ=ãÆãÉ=äáãáí~íáçå=
ëÛ~ééäáèìÉ=¨Ö~äÉãÉåí=¶=äÛ¨íÉåÇìÉ=ÇÉ=åçë=ÇáäáÖÉåÅÉë=Éí=~ì=ÅçåíÉåì=ÇÉ=åçíêÉ=éêçéêÉ=ê~ééçêíK=
=
^ìJÇÉä¶= ÇÉ= ä~= äáãáíÉ= ãÉåíáçåå¨É= ÅáJÇÉëëìëI= Éí= ëìê= ä~= Ä~ëÉ= ÇÉë= íê~î~ìñ= ~áåëá= ê¨~äáë¨ëI= åçìë= åÛ~îçåë= é~ë=
ÇÛçÄëÉêî~íáçå=¶=ÑçêãìäÉê=ëìê=äÉë=áåÑçêã~íáçåë=Éí=äÉë=Ç¨Åä~ê~íáçåë=ÅçåÅÉêå~åí=äÉë=éêçÅ¨ÇìêÉë=ÇÉ=Åçåíê∑äÉ=áåíÉêåÉ=
ÇÉ=ä~=ëçÅá¨í¨=êÉä~íáîÉë=¶=äÛ¨ä~Äçê~íáçå=Éí=~ì=íê~áíÉãÉåí=ÇÉ=äÛáåÑçêã~íáçå=Åçãéí~ÄäÉ=Éí=Ñáå~åÅá≠êÉI=ÅçåíÉåìÉë=Ç~åë=
äÉ=ê~ééçêí=Çì=mê¨ëáÇÉåí=Çì=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçåI=¨í~Ääá=Éå=~ééäáÅ~íáçå=ÇÉë=Çáëéçëáíáçåë=Çì=ÇÉêåáÉê=~äáå¨~=ÇÉ=
äÛ~êíáÅäÉ=iKOORJPT=Çì=`çÇÉ=ÇÉ=`çããÉêÅÉK=
=
c~áí=¶=m~êáë=Éí=¶=oìÉáäI=äÉ=O=ã~êë=OMMQK=
=
=

iÉë=`çããáëë~áêÉë=~ìñ=ÅçãéíÉë=
=
=

^``b= = = = = = = = = gÉ~åJj~êáÉ=qerjbobiib=
qÜáÉêêó=_^`nrbq=

=
jÉãÄêÉë=ÇÉ=ä~=`çãé~ÖåáÉ=oOÖáçå~äÉ=ÇÉ=m~êáë=Éí=sÉêë~áääÉë=

=
=



=
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` e ^ m f q o b = S = = =
=

l o d ^ k b p = a Û ^ aj f k f p q o ^ q f l k = b q = a b = a f o b ` q f l k =
=
=

SKNK=`lkpbfi=aÛ^ajfkfpqo^qflk==
=

SKNKNK=mê¨ëáÇÉåí=Çì=`çåëÉáä=ÇÛ~Çãáåáëíê~íáçå=
jçåëáÉìê=^ä~áå=fpbofkI=QS=~åëI=Ç¨íáÉåí=NOT=QSM=~Åíáçåë=ÇÉ=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pbI=ëçáí=OPIUOB=Çì=
Å~éáí~ä=Éí=PMIOSB=ÇÉë=Çêçáíë=ÇÉ=îçíÉK=
=
kçãã¨=äçêë=ÇÉ=ä~=Åçåëíáíìíáçå=ÇÉ=ä~=ëçÅá¨í¨K=
=
j~åÇ~í= êÉåçìîÉä¨= äçêë= ÇÉ= äÛ~ëëÉãÄä¨É= Ö¨å¨ê~äÉ= Çì= O= ã~á= OMMO= àìëèìÛ¶= äÛ~ëëÉãÄä¨É= Ö¨å¨ê~äÉ= ~ééÉä¨É= ¶=
ëí~íìÉê=ëìê=äÉë=ÅçãéíÉë=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMTK=

=
SKNKOK=jÉãÄêÉë=Çì=`çåëÉáä=ÇÛ~Çãáåáëíê~íáçå=

=
jçåëáÉìê=oçÄÉêí=`e^w^iI=QT=~åëI=Ç¨íáÉåí=NNR=UMM=~Åíáçåë=ÇÉ=ä~=ëçÅá¨í¨=`lkqfkbkq^i=ib^pbI=ëçáí=ONISQB=
Çì=Å~éáí~ä=Éí=OUIPPB=ÇÉë=Çêçáíë=ÇÉ=îçíÉK=
=
kçãã¨=é~ê=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Çì=NÉê=Ñ¨îêáÉê=OMMM==
=
jçåëáÉìê= máÉêêÉ= _orkbqI= QP= ~åëI= åÉ= Ç¨íáÉåí= é~ë= ÇÛ~Åíáçåë= ÇÉ= ä~= ëçÅá¨í¨= ÅçããÉ= äÉë= ëí~íìíë= ÇÉ=
`lkqfkbkq^i=ib^pb=äÉ=éÉêãÉííÉåíK=

=
kçãã¨=äçêë=ÇÉ=ä~=Åçåëíáíìíáçå=ÇÉ=ä~=ëçÅá¨í¨K=
=
j~åÇ~í= êÉåçìîÉä¨= äçêë= ÇÉ= äÛ~ëëÉãÄä¨É= Ö¨å¨ê~äÉ= Çì= O= ã~á= OMMO= àìëèìÛ¶= äÛ~ëëÉãÄä¨É= Ö¨å¨ê~äÉ= ~ééÉä¨É= ¶=
ëí~íìÉê=ëìê=äÉë=ÅçãéíÉë=ÇÉ=äÛÉñÉêÅáÅÉ=Åäçë=äÉ=PN=Ç¨ÅÉãÄêÉ=OMMTK=
=
jçåëáÉìê= gÉ~åJg~ÅèìÉë= ibar`I= QV= ~åëI= Ç¨íáÉåí= V= VSM= ~Åíáçåë= ÇÉ= ä~= ëçÅá¨í¨= `lkqfkbkq^i= ib^pbI= ëçáí=
NIUSB=Çì=Å~éáí~ä=Éí=OIQQB=ÇÉë=Çêçáíë=ÇÉ=îçíÉK=
=
kçãã¨=äçêë=ÇÉ=äÛ~ëëÉãÄä¨É=Ö¨å¨ê~äÉ=Çì=NV=ã~êë=OMMQ=Éå=êÉãéä~ÅÉãÉåí=ÇÉ=_mbc=éçìê=äÉ=ã~åÇ~í=êÉëí~åí=¶=
Åçìêáê=ÇÉ=ÅÉ=ÇÉêåáÉêK==

=
SKNKPK=^ìíêÉë=ã~åÇ~íë=ëçÅá~ìñ=çÅÅìé¨ë=é~ê=äÉ=mê¨ëáÇÉåí=Éí=äÉë=ãÉãÄêÉë=Çì=`çåëÉáä=ÇÛ~Çãáåáëíê~íáçå=

=
^=äÛáåí¨êáÉìê=Çì=ÖêçìéÉ=W==
=
jçåëáÉìê= ^ä~áå= fpbofk= Éëí= mê¨ëáÇÉåí= aáêÉÅíÉìê= d¨å¨ê~ä= ÇÉ= `lkqfkbkq^i= ib^pbI= mê¨ëáÇÉåí= aáêÉÅíÉìê=
d¨å¨ê~ä=ÇÉ=`KjK`K=Éí=~Çãáåáëíê~íÉìê=ÇÉ=içÅ~íáçåÇÉîçáíìêÉëKÅçã=
jçåëáÉìê= oçÄÉêí= `e^w^i= Éëí= aáêÉÅíÉìê= d¨å¨ê~ä= a¨ä¨Öì¨= ÇÉ=`lkqfkbkq^i= ib^pbI= mê¨ëáÇÉåí= aáêÉÅíÉìê=
d¨å¨ê~ä=ÇÉ=içÅ~íáçåÇÉîçáíìêÉëKÅçã=Éí=~Çãáåáëíê~íÉìê=ÇÉ=`KjK`=
jçåëáÉìê=máÉêêÉ=_orkbq=Éëí=~Çãáåáëíê~íÉìê=ÇÉ=içÅ~íáçåÇÉîçáíìêÉëKÅçã==
jçåëáÉìê=gÉ~åJg~ÅèìÉë=ibar`=Éëí=~Çãáåáëíê~íÉìê=ÇÉ=`KjK`KI=d¨ê~åí=ÇÉ=`lkqfkbkq^i=co^k`efpfkdI=ÇÉ=
`^o=obkq=Éí=ÇÉ=^a=kf`b=il`^qflkK=
=
^=äÛÉñí¨êáÉìê=Çì=ÖêçìéÉ=W=
=
jçåëáÉìê=^ä~áå=fpbofk=Éëí=Ö¨ê~åí=ÇÉ=bé~ìäÉKÑê=
jçåëáÉìê=oçÄÉêí=`e^w^i=Éëí=mê¨ëáÇÉåí=aáêÉÅíÉìê=d¨å¨ê~ä=ÇÉ=oj=C=^ëëçÅá¨ë=
jçåëáÉìê= máÉêêÉ= _orkbq= Éëí= mê¨ëáÇÉåí= ÇÉ= ä~= p^p= plafdbmI= Ö¨ê~åí= ÇÉ= ä~= p`f= açã~áåÉ= ÇÉ= cêçìîáääÉ= Éí=
mê¨ëáÇÉåí=ÇÉ=ä~=ëçÅá¨í¨=ÇÛáåîÉëíáëëÉãÉåí=Éí=ÇÉ=ÖÉëíáçå=ÇÉ=é~êíáÅáé~íáçåë=plafdbmK=
jçåëáÉìê=gÉ~åJg~ÅèìÉë=ibar`=Éëí=~Çãáåáëíê~íÉìê=ÇÉ=oj=C=^ëëçÅá¨ëK=
=
=



=
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SKOK=clk`qflkkbjbkq=abp=lod^kbp=aÛ^ajfkfpqo^qflkK=
=
iÉ=ÅçåëÉáä=ÇÛ~Çãáåáëíê~íáçå=ëÛÉëí=ê¨ìåá=W==
R=Ñçáë=Éå=OMMNI=
Q=Ñçáë=Éå=OMMOI=
Q=Ñçáë=Éå=OMMPK=

=
iÉë=ê¨ìåáçåë=Çì=ÅçåëÉáä=ÇÛ~Çãáåáëíê~íáçå=Éå=OMMP=çåí=Éì=ÅçããÉ=çÄàÉí=W=
`çåëÉáä=Çì=V=ã~á=OMMP==
=~êêÆí¨=ÇÉë=ÅçãéíÉë=ÇÉ=äÛÉñÉêÅáÅÉ=OMMO=
`çåëÉáä=Çì=OU=ã~á=OMMP==
=Éñ~ãÉå=ÇÉë=éêçàÉíë=ÇÉ=Ñìëáçå=~Åèìáëáíáçå=
`çåëÉáä=Çì=T=çÅíçÄêÉ=OMMP=
=Éñ~ãÉå=Çì=éêçàÉí=ÇÛáåíêçÇìÅíáçå=Éå=ÄçìêëÉ=ÇÉ=ä~=ëçÅá¨í¨=
=Éñ~ãÉå=ÇÉë=éêçàÉíë=ÇÉ=Ñìëáçå=~Åèìáëáíáçå=
=ãçÇáÑáÅ~íáçåë=ëí~íìí~áêÉë=
`çåëÉáä=Çì=R=åçîÉãÄêÉ=OMMP=
=Ç¨Åáëáçå=¶=éêÉåÇêÉ=èì~åí=¶=äÛáåíêçÇìÅíáçå=Éå=ÄçìêëÉ=ÇÉ=ä~=ëçÅá¨í¨=ÉíLçì=çìîÉêíìêÉ=Çì=Å~éáí~ä=ëçÅá~ä=¶=ìå=
áåîÉëíáëëÉìê=áåëíáíìíáçååÉä=çì=éêáî¨=
=Ç¨Åáëáçå=êÉä~íáîÉ=~ìñ=çé¨ê~íáçåë=ÇÉ=Åêçáëë~åÅÉ=ÉñíÉêåÉ=Éåîáë~Ö¨Éë=é~ê=äÉ=ã~å~ÖÉãÉåí=
=ãçÇáÑáÅ~íáçåë=ëí~íìí~áêÉëK=
=
=

SKPK=objrkbo^qflk=abp=j^ka^q^fobp=pl`f^ru==
=
^ì= PN= Ç¨ÅÉãÄêÉ= OMMPI= äÉë= ê¨ãìå¨ê~íáçåë= îÉêë¨Éë= ~ìñ= ãÉãÄêÉë= Çì= ÅçåëÉáä= ÇÛ~Çãáåáëíê~íáçå= = ÇÉ=
`lkqfkbkq^i=ib^pb=ëçåí=äÉë=ëìáî~åíÉë=W=
=
jÉëëáÉìêë=^ä~áå=fpbofk=Éí=máÉêêÉ=_orkbq=åÉ=ëçåí=é~ë=ê¨ãìå¨ê¨ëI=
=
i~=ê¨ãìå¨ê~íáçå=ÄêìíÉ=~ååìÉääÉ=ÇÉ=jçåëáÉìê=oçÄÉêí=`e^w^i=éçìê=äÛÉñÉêÅáÅÉ=OMMP=~ì=íáíêÉ=ÇÉ=ëçå=Åçåíê~í=
ÇÉ=íê~î~áä=Éëí=ÇÉ=NMR=SOQ=ÉìêçëI=ó=Åçãéêáë=äÉë=~î~åí~ÖÉë=Éå=å~íìêÉK=
=
=

SKQK= mobqp= bq= d^o^kqfbp= ^``loabp= lr= `lkpqfqrbp= bk= c^sbro= abp= jbj_obp= ar= `lkpbfi=
aÛ^ajfkfpqo^qflkK=

=
k¨~åí=
=

SKRK= fkqbobqp= abp= afofdb^kqp= a^kp= ib= `^mfq^i= ab= iÛbjbqqbro= lr= `ebw= abp= `ifbkqp= lr=

clrokfppbrop=pfdkfcf`^qfcp=ab=iÛbjbqqbro=
=

SKRKNK=fåí¨êÆíë=ÇÉë=ÇáêáÖÉ~åíë=Ç~åë=äÉ=Å~éáí~ä=ÇÉ=äÛ¨ãÉííÉìê=
=
sçáê=`Ü~éáíêÉ=PI=¬=PKPK=
=
fä=åÛÉñáëíÉ=é~ë=ÇÛ~ÅíáÑë=~éé~êíÉå~åí=ÇáêÉÅíÉãÉåí=çì=áåÇáêÉÅíÉãÉåí=~ìñ=ÇáêáÖÉ~åíë=çì=¶=äÉìêë=Ñ~ãáääÉëK=
bå= ÅÉ= èìá= ÅçåÅÉêåÉ= äÉë= çé¨ê~íáçåë= ÅçåÅäìÉë= ~îÉÅ= äÉë= ãÉãÄêÉë= ÇÉë= çêÖ~åÉë= ÇÛ~Çãáåáëíê~íáçå= Éí= ÇÉ=
ÇáêÉÅíáçå=W=îçáê=äÉ=ê~ééçêí=ëé¨Åá~ä=Çì=Åçããáëë~áêÉ=~ìñ=ÅçãéíÉëK=
=
`çåíáåÉåí~ä=iÉ~ëÉ=~=~Åèìáë=~ìéê≠ë=ÇÉ=_mbc=E_~êÅä~óë=mêáî~íÉ=bèìáíóF=äÉë=OM=B=èìÛáä=Ç¨íÉå~áí=Ç~åë=äÉ=Å~éáí~ä=
ÇÉ=äçÅ~íáçåÇÉîçáíìêÉëKÅçãI=~ì=éêáñ=åçãáå~ä=ÇÉ=äÛ~ÅíáçåI=äÉ=T=~îêáä=OMMQK=iÉë=ÇáêáÖÉ~åíë=ÇÉ=`çåíáåÉåí~ä=iÉ~ëÉ=
éçëë≠ÇÉåí=äÉ=ëçäÇÉ=Çì=Å~éáí~äI=ëçáí=UM=BI=ê¨é~êíá=ÇÉ=ä~=Ñ~´çå=ëìáî~åíÉ=W=

• oçÄÉêí=`Ü~ò~ä= = = W=QM=B=
• ^ä~áå=fëÉêáå= = = W=OM=B=
• máÉêêÉ=_êìåÉíI=¶=íê~îÉêë=pçÇáÖÉé= W=OM=B=

=
SKRKOK=fåí¨êÆíë=ÇÉë=ÇáêáÖÉ~åíë=ÅÜÉò=ÇÉë=ÅäáÉåíë=çì=ÑçìêåáëëÉìêë=ëáÖåáÑáÅ~íáÑë=ÇÉ=äÛ¨ãÉííÉìê=

=
k¨~åí=
=



=
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SKRKPK=léíáçåë=~ííêáÄì¨Éë=~ìñ=ãÉãÄêÉë=Çì=`çåëÉáä=ÇÉ=pìêîÉáää~åÅÉ=çì=Çì=`çåëÉáä=ÇÛ^Çãáåáëíê~íáçå=
=
SKRKPKNK=léíáçåë=ÇÉ=ëçìëÅêáéíáçå=çì=ÇÛ~ÅÜ~í=ÇÛ~Åíáçåë=
=

léíáçåë=ÇÉ=ëçìëÅêáéíáçå=çì=ÇÛ~ÅÜ~í=
ÇÛ~Åíáçåë=ÅçåëÉåíáÉë=¶=ÅÜ~èìÉ=ã~åÇ~í~áêÉ=
ëçÅá~ä=Éí=çéíáçåë=äÉî¨Éë=é~ê=ÅÉë=ÇÉêåáÉêë=

kçãÄêÉ=ÇÛçéíáçåë=
~ííêáÄì¨ÉëLÇÛ~Åíáçåë=ëçìëÅêáíÉë=çì=

~ÅÜÉí¨Éë=

mêáñ= a~íÉë=
ÇÛ¨ÅÜ¨~åÅÉ=

mä~å=åø

lmqflkp=`lkpbkqfbp=aro^kq=iÛbubo`f`b=^=`e^nrb=
j^ka^q^fob=pl`f^i=m^o=iÛbjbqqbro=bq=m^o=qlrqb=

pl`fbqb=ar=dolrmb=
=
lmqflkp=ibsbbp=aro^kq=iÛbubo`f`b=m^o=`e^nrb=
j^ka^q^fob=pl`f^i=

=
=
=

kb^kq=

=
=
=

kb^kq==

=
=
=

kb^kq==

=
=
=

kb^kq==

=
léíáçåë=ÇÉ=ëçìëÅêáéíáçå=çì=ÇÛ~ÅÜ~í=

ÇÛ~Åíáçåë=ÅçåëÉåíáÉë=~ìñ=Çáñ=éêÉãáÉêë=
ë~ä~êá¨ë=åçå=ã~åÇ~í~áêÉë=ëçÅá~ìñ=

~ííêáÄìí~áêÉë=Éí=çéíáçåë=äÉî¨Éë=é~ê=ÅÉë=
ÇÉêåáÉêë==

kçãÄêÉ=íçí~ä=ÇÛçéíáçåë=
~ííêáÄì¨ÉëLÇÛ~Åíáçåë=ëçìëÅêáíÉë=çì=

~ÅÜÉí¨Éë=

mêáñ= mä~å=åø= mä~å=åø

lmqflkp=`lkpbkqfbpI=aro^kq=iÛbubo`f`bI=m^o=
iÛbjbqqbro=bq=m^o=qlrqb=pl`fbqb=`ljmofpb=a^kp=

ib=mbofjbqob=aÛ^qqof_rqflk=abp=lmqflkpI=^ru=afu=
p^i^ofbp=ab=iÛbjbqqbro=bq=ab=qlrqb=pl`fbqb=

`ljmofpb=a^kp=`b=mbofjbqobI=alkq=ib=klj_ob=

aÛlmqflkp=^fkpf=`lkpbkqfbp=bpq=ib=mirp=bibsb=
Efkcloj^qflk=dil_^ibF=
=
lmqflkp=abqbkrbp=pro=iÛbjbqqbro=bq=ibp=

pl`fbqbp=sfpbbp=mob`babjjbkqI=ibsbbpI=aro^kq=
iÛbubo`f`bI=m^o=ibp=afu=p^i^ofbp=ab=iÛbjbqqbro=bq=

ab=`bp=pl`fbqbpI=alkq=ib=klj_ob=aÛlmqflkp=^fkpf=
^`ebqbbp=lr=plrp`ofqbp=bpq=ib=mirp=bibsb=

Efkcloj^qflk=dil_^ibF=

=
=
=
=
=
=
=
=

kb^kq=

=
=
=
=
=
=
=
=

kb^kq==

=
=
=
=
=
=
=
=

kb^kq==

=
=
=
=
=
=
=
=

kb^kq==

=
SKRKPKOK=fåí¨êÉëëÉãÉåí=Éí=é~êíáÅáé~íáçåK=
k¨~åí=



=
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` e ^ m f q o b = T = = =
=

b s l i r q f l k = o b ` b k q b = b q = m b o p m b ` q f s b p = a Û ^ s b k f o =
=
=

TKNK=o^mmbi=abp=`efccobp=`ibp=
 

= PNLNOLOMMQ=EéF= PNLNOLOMMR=EéF= PNLNOLOMMS=EéF=

Éå=hÉìêçë= jçåí~åí== B= jçåí~åí== B= jçåí~åí== B=

`efccob=aD^cc^fobp= ON=NTQ= NMMIMMB= OU=TRR= NMMIMMB= QO=VMM= NMMIMMB=

j^odb=_orqb=ENF= V=OSR= QPITSB= NQ=VUM= ROINMB= OR=NSO= RUISRB=

obpriq^q=aDbumilfq^qflk= N=VTN= VIPNB= Q=QMO= NRIPNB= V=QMR= ONIVOB=

obpriq^q=`lro^kq= N=PSQ= SIQQB= P=RRQ= NOIPSB= U=PPN= NVIQOB=

ok=ab=iDbkpbj_ib=`lkplifab= VMV= QIOVB= O=PSV= UIOQB= R=RRQ= NOIVRB=

ok=mad=^s^kq=^jlqK=b`^oq=aD^`nrfpfqflk= VSV= QIRUB= O=OOT= TITQB= P=SRR= UIROB=
ok=mad=^mobp=^jloqK=b`^oq=
aD^`nrfpfqflk= VQR= QIQSB= O=OMP= TISSB= P=SRO= UIRNB=

ENF=`efccob=aD^cc^fobp=jlfkp=^`e^qp=bq=`e^odbp=buqbokbp= = = = =

=
bîçäìíáçå=ÇÉë=éêáåÅáé~ìñ=ê¨ëìäí~íë=
=

Éå=hÉìêçë= PNLNOLOMMQ=EéF= PNLNOLOMMR=EéF= PNLNOLOMMS=EéF=

`efccob=aD^cc^fobp= PUIUQB= PRIUB= QVIOB=

j^odb=_orqb= QPIQVB= SNITB= STIVUB=

obpriq^q=aDbumilfq^qflk= SNVIPB= NOPIPB= NNPISB=

obpriq^q=`lro^kq= RVVISPB= NSMISB= NPQIQB=

ok=ab=iDbkpbj_ob=`lkplifab= N=MTTIQOB= OSMISB= NPQIQB=

ok=mad=^s^kq=^jlqK=b`^oq=aD^`nrfpfqflk= N=PTRIMMB= NOVIUB= SQINB=

ok=mad=^mobp=^jloqK=b`^oq=aD^`nrfpfqflk= N=PQPIQOB= NPPINB= SRIUB=

=
=
TKOK=bslirqflk=ob`bkqb=

=
`ê¨¨=Éå=NVVU=äÉ=dêçìéÉ=`çåíáåÉåí~äI=ëçÅá¨í¨=ÇÉ=ëÉêîáÅÉë=~ìíçãçÄáäÉë=Ç¨Çá¨É=~ìñ=éÉíáíÉë=ÉåíêÉéêáëÉë=Éí=~ìñ=
é~êíáÅìäáÉêëI= ~= ~Åèìáë= Éå= R= ~åë= ìåÉ= ëçäáÇÉ= Éñé¨êáÉåÅÉ= ëìê= ëçå= ã~êÅÜ¨K= fä= ëÛÉëí= Éå= çìíêÉ= Ççí¨= ÇÛìå=
ã~å~ÖÉãÉåí=Éí=ÇÛìåÉ=çêÖ~åáë~íáçå=~éíÉë=¶= ê¨~äáëÉê= äÉë=çÄàÉÅíáÑë=ÇÉ=ëçå=_ìëáåÉëë=mä~å=Ç~åë=ìå=Éëéêáí=ÇÉ=
ÑçêíÉ=êÉåí~Äáäáí¨K=
=
aìê~åí= äÛÉñÉêÅáÅÉ= OMMP= äÉ= ÖêçìéÉ= `çåíáåÉåí~ä= ~= åçí~ããÉåí=ãáë= Éå= éä~ÅÉ= éäìëáÉìêë= ~Åíáçåë= ëíê~í¨ÖáèìÉë=
Ç~åë=ëÉë=P=ã¨íáÉêë=W==
=
J=bå==içÅ~íáçå=içåÖìÉ=aìê¨É=~ìñ=båíêÉéêáëÉë=Éí=~ìñ=m~êíáÅìäáÉêë==Â=`çåíáåÉåí~ä=iÉ~ëÉ=Ê=ãÉíí~åí=¶=éêçÑáí=ä~=
ã~íìêáí¨=ÇÉ=ëçå=çêÖ~åáë~íáçå=~=îì=ä~=ãçåí¨É=Éå=éìáëë~åÅÉ=ÇÉ=ëçå=ÅçåÅÉéí=çêáÖáå~ä=bÅçäÉ~ëÉK=
==
J=bå==içÅ~íáçå=`çìêíÉ=aìê¨É=~ìñ=båíêÉéêáëÉë=Éí=~ìñ=m~êíáÅìäáÉêë=äÉ=ÖêçìéÉ=~=ä~åÅ¨=~ì=ÇÉêåáÉê=íêáãÉëíêÉ=ëçå=
ÅçåÅÉéí=ÇÉ=cê~åÅÜáëÉ=ëçìë=ä~=ã~êèìÉ=Â=`çåíáåÉåí~ä=oÉåí=ÊK=
==
J=bå=î~äáÇ~åí=é~ê=ìåÉ=¨íìÇÉ=~ééêçÑçåÇáÉ=äÉ=_ìëáåÉëë=jçÇÉä=ÇÉ=ëçå=éçêí~áä=fåíÉêåÉí=Â=îçáíìêÉëKÅçã=Ê=Å~é~ÄäÉ=
ÇÛçÑÑêáê=íçìíÉë=äÉë=ëçäìíáçåë=ÇÛ~ÅÜ~íI=ÇÉ=îÉåíÉI=ÇÛ~ååçåÅÉë=Éå=_K=íç=_I=_K=íç=`K=Éí=`K=íç=`K=~áåëá=èìÉ=íçìíÉë=äÉë=
çÑÑêÉë=ÇÉ=Ñáå~åÅÉãÉåí=Éå=`ê¨ÇáíI=iKiKaK=Éí=iKlK^K=

=
=
TKPK=mbopmb`qfsbp=aÛ^sbkfo=
 

^= äÛ~ìÄÉ= ÇÉ= ä~= a¨ê¨Öìä~íáçå= ÇÉ= ä~= aáëíêáÄìíáçå= ~éé~ê~áëëÉåí= ÇÉ= åçìîÉ~ìñ= ãçÇÉë= ÇÉ= Åçåëçãã~íáçå=
~ìíçãçÄáäÉ=Éí=~îÉÅ=Éìñ=ÇÉ=åçìîÉ~ìñ=~ÅíÉìêë=îçì¨ë=¶=éêÉåÇêÉ=ìåÉ=é~êí=ëáÖåáÑáÅ~íáîÉ=Çì=ã~êÅÜ¨K=iÉ=dêçìéÉ=
`çåíáåÉåí~ä=~=äÛ~ãÄáíáçå=ÇÉ=ÑáÖìêÉê=é~êãá=ÅÉìñJä¶K==
=
^éê≠ë=ìåÉ=éêÉãá≠êÉ=éÜ~ëÉ=ÇÛáåîÉëíáëëÉãÉåí=Éí=ÇÉ=î~äáÇ~íáçå=ÇÉ=ë~=ëíê~í¨ÖáÉ=äÉ=dêçìéÉ=~=Ç¨ëçêã~áë=~Åèìáë=
Éå= íÉêãÉ= ÇÛÜçããÉë= Éí= ÇÛçêÖ~åáë~íáçå= ä~= ã~íìêáí¨= ÇÉ= å~íìêÉ= ¶= äìá= éÉêãÉííêÉ= ÇÉ= Ñ~áêÉ= Ñ~ÅÉ= ¶= ÇÉë=
Ç¨îÉäçééÉãÉåíë=áãéçêí~åíëK==



=
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iÛçÄàÉÅíáÑ= ÇÉ= `çåíáåÉåí~ä= Éëí= ÇÛ~ÅÅêç≤íêÉ= ê~éáÇÉãÉåí= ä~= åçíçêá¨í¨= ÇÛìåÉ= ã~êèìÉ= êÉÅçååìÉ= ÇÉë=
mêçÑÉëëáçååÉäë=Éí=ÇÉë=m~êíáÅìäáÉêë=Å~é~ÄäÉ=ÇÉ=ÇáëíêáÄìÉê= äÛÉåëÉãÄäÉ=ÇÉë=ëÉêîáÅÉë=~ÑÑ¨êÉåíë=¶= äÛ~ìíçãçÄáäÉ=W=
~ÅÜ~íI=îÉåíÉI=Ñáå~åÅÉãÉåí=ëçìë=íçìíÉë=ëÉë=ÑçêãÉëI=¶=íê~îÉêë=ëÉë=íêçáë=ÑÉêë=ÇÉ=ä~åÅÉ=èìÉ=ëçåí=W=
=
J= Â=`çåíáåÉåí~ä= iÉ~ëÉ=Ê= Éå= içÅ~íáçå= içåÖìÉ= aìê¨É= Ççåí= äÉ= é~êÅ= ÇÛáÅá= R= ~åë= = ÇÉîê~áí= ~ííÉáåÇêÉ= NM=MMM=
î¨ÜáÅìäÉëK= iÛçÄàÉÅíáÑ= Éëí= áÅá= ÇÉ= ÇìéäáèìÉê= äÉ= ãçÇ≠äÉ= ÇÉ= `çåíáåÉåí~ä= Éå= ê¨Öáçåë= Ñ~îçêáë~åí= ~áåëá= ìå= ÉÑÑÉí=
Â=îçäìãÉ=Ê= Éí= Â=éêçñáãáí¨=Ê= ëçìêÅÉ= ÇÉ= = êÉåí~Äáäáí¨K= bå= çìíêÉ= äÉ= dêçìéÉ= ëÉ= íáÉåÇê~= éêÆí= ¶= ë~áëáê= äÉë=
çééçêíìåáí¨ë= ÇÛ~Åèìáëáíáçå= Ç~åë= ìå= ã~êÅÜ¨= ÉåÅçêÉ= ¨Åä~í¨= çª= äÉë= ~ÅíÉìêë= äçÅ~ìñ= Éí= ê¨Öáçå~ìñ= êÉëíÉåí= ¶=
Ñ¨Ç¨êÉê=~ìíçìê=ÇÛìå=äÉ~ÇÉêK=
=
J=Â=`çåíáåÉåí~ä=oÉåí=Ê=é~ê=äÉ=Äá~áë=ÇÉ=ëçå=o¨ëÉ~ì=ÇÉ=cê~åÅÜáëÉI=Ñçêí=ÇÉ=ORM=éçáåíë=ÇÉ=îÉåíÉ=Éí=ÇÛìå=é~êÅ=ÇÉ=
NR=MMM=î¨ÜáÅìäÉë=¶=ã~íìêáí¨I=àçìáê~=ÇÉ=ä~=Å~éáää~êáí¨=¶=ä~=ãÉëìêÉ=ÇÉë=~ãÄáíáçåë=Çì=dêçìéÉ=Å~é~ÄäÉ=ÇÉ=êÉä~óÉê=
ä~=íçí~äáí¨=ÇÛ=ìåÉ=çÑÑêÉ=ÇÉ=ãçÄáäáí¨=ÑäÉñáÄäÉ=Éí=~Ç~éí¨ÉK=
=
J==båÑáå=äÉ=éçêí~áä=Â=îçáíìêÉëKÅçã=Ê=Ä¨å¨ÑáÅá~åí==ÇÉë=ÉÑÑÉíë=Åçåàçáåíë=ÇÉ=ä~=a¨ê¨Öìä~íáçå=ÇÉ=ä~=aáëíêáÄìíáçå=Éí=
ÇÉ= äÛ~ìÖãÉåí~íáçå=ê~éáÇÉ=Çì=í~ìñ=ÇÛ¨èìáéÉãÉåí=¶= äÛ^KaKpKiKI= Ñçêí=ÇÛìå=åçã=ÇÉ=Ççã~áåÉ=áåÅçåíçìêå~ÄäÉ=~=
éçìê= ~ãÄáíáçå= ÇÉ= ÇÉîÉåáê= äÉ= éêÉãáÉê= éçêí~áä= ~ìíçãçÄáäÉ= Éå= cê~åÅÉ= = = ÇáëíêáÄì~åí= é~ê= äÉ= Äá~áë= ÇÛfåíÉêåÉí=
íçìíÉë=äÉë=çÑÑêÉë=Çì=dêçìéÉK=
=
=
`ÛÉëí= ~áåëá= èìÉ= äÉ=dêçìéÉ=`çåíáåÉåí~ä= ~ÑÑáêãÉ= ëçå= éçëáíáçååÉãÉåí= ìåáèìÉ= ëìê= äÉ=ã~êÅÜ¨=cê~å´~áë= Éå= ëÉ=
Ç¨ã~êèì~åí=ÇÉë=çé¨ê~íÉìêë=èìá=ÅçåÅÉåíêÉåí=äÉìêë=ÉÑÑçêíë=ëìê=ìå=ëÉìä=ÇÉë=ëÉÖãÉåíë=ÇÉ=ä~=ãçÄáäáí¨K=
=
bå=ã~≤íêáë~åí=äÛÉåëÉãÄäÉ=ÇÉë=ÄÉëçáåë=ÇÉë=båíêÉéêáëÉë=Éí=ÇÉë=m~êíáÅìäáÉêë=Éå=ã~íá≠êÉ=ÇÉ==ëÉêîáÅÉëI=äÉ=dêçìéÉ=
ê¨éçåÇ=ÇÛçêÉë=Éí=Ç¨à¶=~ì=ÅÜ~ääÉåÖÉ=Çì=ã~êÅÜ¨=~ìíçãçÄáäÉ=ÇÉ=ÇÉã~áåK=
=
pçå= çêÖ~åáë~íáçå= Éå= Ñ~áí= ¶= íÉêãÉ= ìå= î¨êáí~ÄäÉ= ëóëí≠ãÉ= ÇÉ= ÇáëíêáÄìíáçå= ~äíÉêå~íáÑ= ÅçêêÉëéçåÇ~åí= ¶=
äÛÉñéêÉëëáçå=ÇÉ=åçìîÉ~ìñ=ÄÉëçáåë=ÇÉë=Åçåëçãã~íÉìêë=Éí=~Ç~éí¨=~ì=åçìîÉä=ÉåîáêçååÉãÉåí==ÅçåÅìêêÉåíáÉä=
ÇÉ=ÅÉ=ã~êÅÜ¨K=

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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EÅÉííÉ=é~ÖÉ=Éëí=áåíÉåíáçååÉääÉãÉåí=ä~áëë¨É=Éå=Ää~åÅF=


