
=
=
NSíÜ=kçîÉãÄÉê=OMMR=
 
=
=
=
`çããáëëáçå=çÑ=qÜÉ=bìêçéÉ~å=`çããìåáíáÉë=
ad=fåíÉêå~ä=j~êâÉí=
_êìëëÉäë=
=
=
=
=
=
=
aÉ~ê=páêë=
=
=
dêÉÉå=m~éÉê=çå=íÜÉ=båÜ~åÅÉãÉåí=çÑ=íÜÉ=br=cê~ãÉïçêâ=Ñçê=fåîÉëíãÉåí=cìåÇë=

Epb`EOMMRFVQTF=
=
tÉ=ïÉäÅçãÉ=íÜÉ=çééçêíìåáíó=íç=êÉëéçåÇ=íç=íÜÉ=`çããáëëáçåÛë=dêÉÉå=é~éÉê=çå=íÜÉ=
ÑìíìêÉ=Ñê~ãÉïçêâ=Ñçê=áåîÉëíãÉåí=ÑìåÇë=áå=íÜÉ=brK===
=
jCd=áë= íÜÉ=rh=~åÇ=bìêçéÉ~å=ÑìåÇ=ã~å~ÖÉãÉåí=ÄìëáåÉëë=çÑ= íÜÉ= äáÑÉ= áåëìêÉê=~åÇ=
éÉåëáçå= éêçîáÇÉê= mêìÇÉåíá~ä= éäÅK= = fí= Ü~ë= çîÉê= ¡NNN= Äáääáçå= çÑ= ÑìåÇë= ìåÇÉê=
ã~å~ÖÉãÉåíI=çÑ=ïÜáÅÜ=¡UT=Äáääáçå=êÉä~íÉë= íç=mêìÇÉåíá~äÛë= äçåÖJíÉêã=ÄìëáåÉëëK= =^ë=
~í=íÜÉ=ÉåÇ=çÑ=pÉéíÉãÄÉê=OMMR=íÜÉ=ÅçãÄáåÉÇ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áå=çìê=êÉí~áä=
áåîÉëíãÉåí=ÑìåÇë=ÄìëáåÉëë=ïÉêÉ=¡NTKQ=ÄáääáçåI=ã~âáåÖ=jCd=íÜÉ=íÜáêÇ=ä~êÖÉëí=êÉí~áä=
ÑìåÇ=ã~å~ÖÉê=áå=íÜÉ=rhK==jCd=Ü~ë=ÄÉÉå=äççâáåÖ=~ÑíÉê=ë~îÉêë=ëáåÅÉ=NVPN=ïÜÉå=áí=
ä~ìåÅÜÉÇ= _êáí~áåÛë= Ñáêëí= ìåáí= íêìëíK= =tÉ= åçï= äççâ= ~ÑíÉê= áåîÉëíãÉåíë= çå= ÄÉÜ~äÑ= çÑ=
ãçêÉ=íÜ~å=TRMIMMM=áåîÉëíçêëK=
=
få=OMMN=jCd=ä~ìåÅÜÉÇ=áíë=fåíÉêå~íáçå~ä=_ìëáåÉëë=~åÇ=áë=åçï=~=ã~àçê=ÇáëíêáÄìíçê=çÑ=
rh=r`fqp=ïáíÜáå=íÜÉ=br=~åÇ=ãçêÉ=êÉÅÉåíäóI=áå=^ëá~K==få=íÜÉ=óÉ~ê=íç=PNëí=aÉÅÉãÄÉê=
OMMQ= Åìãìä~íáîÉ= ë~äÉë= áå= bìêçéÉ= EÉñJrhF= ~ãçìåíÉÇ= íç= bìêçë= SNNKMã= ~åÇ= ~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=çÑ=bìêçë=RRNKVãK=
=
få=ÖÉåÉê~äI=ïÉ=~êÉ=ëìééçêíáîÉ=çÑ=íÜÉ=ëìÄãáëëáçåë=ã~ÇÉ=Äó=bc^j^=~åÇ=íÜÉ=fj^N=áå=
íÜ~í=ïÉ=~ÖêÉÉ=çå= íÜÉ=r`fqp=êÉîáÉï=~åÇ= íÜÉ=åÉÉÇ= Ñçê=ÉÑÑçêí= íç= ÑçÅìë=çå= íÜÉ=ã~åó=
~ëéÉÅíë= çÑ= íÜÉ= ÉñáëíáåÖ= aáêÉÅíáîÉ= íÜ~í= Ü~îÉ= Ñ~áäÉÇ= íç= ÅêÉ~íÉ= íÜÉ= ÇÉÖêÉÉ= çÑ=
Ü~êãçåáë~íáçå= áåíÉåÇÉÇK= = pìéÉêîáëçêó= ÅçåîÉêÖÉåÅÉ= áë= ~= ëáÖåáÑáÅ~åí= ÅçãéçåÉåí= áå=
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íÜáë=~åÇ=íÜÉ=`çããáëëáçåÛë=éêçéçë~äë=Ñçê=ê~éáÇ=ÑáñÉë=íç=íÜÉ=ÉñáëíáåÖ=Ñê~ãÉïçêâ=ïáääI=
ïÉ= ÜçéÉI= ÜÉäé= íç= Ö~äî~åáëÉ= jÉãÄÉê= pí~íÉ= ÅçJçéÉê~íáçå= áå= íÜÉ= ï~ó= åÉÉÇÉÇ= íç=
áãéäÉãÉåí=~åÇ=ã~áåí~áå=~=Ü~êãçåáëÉÇ=êÉÖáãÉ=Ñçê=áåîÉëíãÉåí=ÑìåÇë=áå=íÜÉ=ÑìíìêÉK===
=
jCdÛë=éêáçêáíáÉëI=ïÜáÅÜ=~êÉ=ÇáëÅìëëÉÇ=áå=ãçêÉ=ÇÉí~áä=áå=íÜÉ=~íí~ÅÜÉÇ=é~éÉêI=~êÉW=
=

• `çåëçäáÇ~íÉ=íÜÉ=r`fqp=aáêÉÅíáîÉ=Äó=ï~ó=çÑ=Åä~êáÑóáåÖ=áíë=éêçîáëáçåë==
=

• mêçíÉÅí=r`fqp=~ë=~å=áåíÉêå~íáçå~ä=Äê~åÇ=
=

• oÉîáÉï=ÇáëíêáÄìíáçå=áëëìÉë=Eîá~=jácfa\F==
=

• ^ÇÇêÉëë=ÅçåëìãÉê=ÇÉã~åÇ=Ñçê=~=ïáÇÉê=ê~åÖÉ=çÑ=~ëëÉí=Åä~ëëÉë=
=
=
cáå~ääóI= ÇÉëéáíÉ= ëáÖåáÑáÅ~åí=éêçÖêÉëë= áå= êÉãçîáåÖ= í~ñ=Ä~êêáÉêë= íç= íÜÉ=ã~êâÉíáåÖ=çÑ=
ÑìåÇë=~Åêçëë=ÄçêÇÉêëI=í~ñ=ÇáëÅêáãáå~íáçå=áå=íÜÉ=br=ÅçåíáåìÉë=íç=ÄÉ=~=ã~àçê=çÄëí~ÅäÉ=
íç= íÜÉ=ÅêÉ~íáçå=çÑ=~=ëáåÖäÉ=ã~êâÉí= Ñçê= áåîÉëíãÉåí= ÑìåÇë=~åÇ=ïÉ=ïçìäÇ=ÉåÅçìê~ÖÉ=
íÜÉ=`çããáëëáçå=íç=ÅçåíáåìÉ=íÜÉ=ÖççÇ=ÉÑÑçêí=áí=Ü~ë=~äêÉ~Çó=ã~ÇÉ=áå=íÜáë=~êÉ~K=
==
vçìêë=Ñ~áíÜÑìääó=
=
=
=
=
=
d~êó=pÜ~ìÖÜåÉëëó=
`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê=
jCd=pÉÅìêáíáÉë=iáãáíÉÇ=
=

=

=

ÉåÅ=

=

=

=

=

=

=

=
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jCd=obpmlkpb==
ql=qeb=br=dobbk=m^mbo=lk=qeb=bke^k`bjbkq=lc=qeb=br=co^jbtloh=

clo=fksbpqjbkq=crkap=
=
 
pb`qflk=NW=r`fqp==
=
=
=
NKN= kçíáÑáÅ~íáçå=
=
tÉ= ëíêçåÖäó= ëìééçêí= íÜÉ= `çããáëëáçåÛë= éêçéçë~äë= ïáíÜ= êÉëéÉÅí= íç= íÜÉ= ãÉ~ëìêÉë=
áåíÉåÇÉÇ= íç= ëáãéäáÑó= íÜÉ= êÉÖáëíê~íáçå= çÑ= r`fqp= ïáíÜáå= íÜÉ= brK= = få= é~êíáÅìä~êI= ïÉ=
ÄÉäáÉîÉ=~ÖêÉÉãÉåí=çå= íÜÉ= ÑçääçïáåÖ=ïáää=Ü~îÉ= ëáÖåáÑáÅ~åí=éê~ÅíáÅ~ä= áãéçêí~åÅÉ= áå=
ÇÉäáîÉêáåÖ= ~å= É~êäó= ëçäìíáçå= íç= íÜÉ= çÄëí~ÅäÉë= Ñ~ÅáåÖ= Ñáêãë= ëÉÉâáåÖ= íç=
êÉÖáëíÉêLã~áåí~áå=êÉÖáëíê~íáçå=çÑ=r`fqp=áå=åçåJÇçãÉëíáÅ=àìêáëÇáÅíáçåëW=
=
=

• Åä~êáÑáÅ~íáçå=çå=ÉäáÖáÄäÉ=~ëëÉíë= Ñçê=r`fqp= íç=éêçîáÇÉ= íÜÉ= ÅÉêí~áåíó=åÉÉÇÉÇ= íç=
Éëí~ÄäáëÜ= íÜÉ= åçíáÑáÅ~íáçå= éêçÅÉÇìêÉë= çêáÖáå~ääó= Éåîáë~ÖÉÇ= Äó= íÜÉ=aáêÉÅíáîÉI=
áKÉK= Ñçê=eçãÉ= pí~íÉ= ~ìíÜçêáë~íáçå= íç= Éëí~ÄäáëÜ= íÜÉ= é~ëëéçêí=ïáíÜçìí= ÑìêíÜÉê=
êÉÅçìêëÉ=Äó=eçëí=pí~íÉ=~ìíÜçêáíáÉë=

=
• oÉîáÉï=íÜÉ=ëáãéäáÑáÉÇ=éêçëéÉÅíìë=íç=~ÅÜáÉîÉ=áíë=çêáÖáå~ä=~áãI=~=ëáãéäÉI=ìëÉêJ
ÑêáÉåÇäó= éáÉÅÉ= çÑ= áåîÉëíçê= áåÑçêã~íáçå= íÜ~í= Çê~ïë= ~ííÉåíáçå= íç= íÜÉ= âÉó=
ÄÉåÉÑáíë=~åÇ=êáëâë=çÑ=íÜÉ=éêçÇìÅí====

=
• pìéÉêîáëçêó= ÅçåîÉêÖÉåÅÉ= ~åÇ= ÅäÉ~ê= äáåÉë= çÑ= êÉëéçåëáÄáäáíó= íç= ÄÉ= Éëí~ÄäáëÜÉÇ=
Ñçê=br= ëìéÉêîáëçêë= EÑçê= Éñ~ãéäÉI= íç= Éäáãáå~íÉ= ÅìêêÉåí=éê~ÅíáÅÉ=ïÜÉêÉ=eçãÉ=
Åçìåíêó=~ìíÜçêáë~íáçå=áë=ÅçåíÉëíÉÇF=

=
=
EáF= kçíáÑáÅ~íáçå=ïáíÜáå=íÜÉ=br=
 
tÉ=Ü~îÉ=ÉñéÉêáÉåÅÉÇ=î~êóáåÖ=ÇÉÖêÉÉë=çÑ=ÇáÑÑáÅìäíó=áå=~êê~åÖáåÖ=íç=é~ëëéçêí=çìê=rh=
r`fqp=áåíç=çíÜÉê=br=àìêáëÇáÅíáçåëK==qç=ÉñÉãéäáÑó=íÜáëI=ïÉ=ÖáîÉ=~=ÑÉï=Éñ~ãéäÉë=çÑ=íÜÉ=
íóéÉë=çÑ=éêçÄäÉãë=íÜ~í=Ü~îÉ=~êáëÉå=ÇìêáåÖ=íÜÉ=åçíáÑáÅ~íáçå=éêçÅÉëëW=
 

• få= çåÉ= áåëí~åÅÉ= ~= äçÅ~ä= êÉÖìä~íçê= êÉàÉÅíÉÇ= ÅçéáÉë= çÑ= íÜÉ= r`fqp= ÅÉêíáÑáÅ~íÉë=
áëëìÉÇ= Äó= çìê= rh= êÉÖìä~íçê= EíÜÉ= “cp^ÒF= ~åÇ= áåëíÉ~Ç= êÉèìÉëíÉÇ= ~äíÉêå~íáîÉ=
ïçêÇáåÖ= êÉä~íáåÖ= íç= íÜÉ= êÉÑÉêÉåÅÉë= áå= íÜÉ= aáêÉÅíáîÉK= = qÜÉ= çêáÖáå~ä= cp^=
ÅÉêíáÑáÅ~íÉ= Ü~Ç= ÄÉÉå= éÉêÑÉÅíäó= ~ÅÅÉéí~ÄäÉ= íç= ëÉîÉê~ä= çíÜÉê= êÉÖìä~íçêëK= = qÜáë=
áåÅáÇÉåí=êÉëìäíÉÇ=áå=~å=ìååÉÅÉëë~êó=ÇÉä~ó=áå=ÖÉííáåÖ=çìê=ÑìåÇ=íç=íÜÉ=ã~êâÉíK=
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• ^åçíÜÉê= äçÅ~ä= êÉÖìä~íçê= êÉàÉÅíÉÇ= ~ë= ÉîáÇÉåÅÉ= íÜÉ= ïçêÇáåÖ= çÑ= ~= äÉííÉê= Ñêçã=
jCd=íç=íÜÉ=cp^=áå=ïÜáÅÜ=ïÉ=Ü~Ç=êÉèìÉëíÉÇ=éÉêãáëëáçå=íç=é~ëëéçêí=áåíç=íÜÉ=
Åçìåíêó=áå=èìÉëíáçåK==aÉëéáíÉ=Ü~îáåÖ=êÉÅÉáîÉÇ=ïêáííÉå=ÅçåÑáêã~íáçå=Ñêçã=íÜÉ=
cp^=íÜ~í=ïÉ=ÅçìäÇ=éêçÅÉÉÇI=íÜÉ=äçÅ~ä=êÉÖìä~íçê=áåëáëíÉÇ=íÜ~í=ïÉ=Çê~Ñí=~=åÉï=
äÉííÉê=íç=íÜÉ=cp^K==qÜáë=êÉëìäíÉÇ=áå=~=ëáÖåáÑáÅ~åí=ÇÉä~ó=íç=çìê=ã~êâÉíáåÖ=éä~åë=
~ë= ïÉää= ~ë= áåÑäáÅíáåÖ= ~å= çééçêíìåáíó= Åçëí= çå= ÄçíÜ= jCd= ~åÇ= íÜÉ= cp^= áå=
ÇÉ~äáåÖ=ïáíÜ=íÜÉ=áëëìÉ=

 
• qÜÉ=êÉèìáêÉãÉåí=íç=çÄí~áå=ëïçêå=íê~åëä~íáçåë=áë=ÅçëíäóI=íáãÉ=ÅçåëìãáåÖ=~åÇ=

çÑÑÉêë=åç=~ÇÇÉÇ=áåîÉëíçê=éêçíÉÅíáçåK= =qÜÉ=ÑìêíÜÉê=êÉèìáêÉãÉåí=íç=Ü~îÉ=íÜÉëÉ=
ÇçÅìãÉåíë=~éçëíáääÉÇ=çåäó=êÉëìäíë=áå=Éñíê~=íáãÉ=~åÇ=Åçëí=Ñçê=ÑìåÇ=ã~å~ÖÉêë=
ïÜáÅÜ=áå=íìêå=êÉëìäíë=áå=áåÅêÉ~ëÉÇ=Åçëíë=íç=áåîÉëíçêëK===

 
• pïáíòÉêä~åÇ=Ü~ë=áåíêçÇìÅÉÇ=~=êÉèìáêÉãÉåí=íç=ÇáëÅäçëÉ=áå=íÜÉ=éêçëéÉÅíìë=çÑ=~=

r`fqp= ~= ÄêÉ~âÇçïå= çÑ= íÜÉ= ~ååì~ä= ã~å~ÖÉãÉåí= ÅÜ~êÖÉ= áåíç= íÜÉ= Åçëíë=
~ííêáÄìíÉÇ=íç=~Çãáåáëíê~íáçåI=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ=ÇáëíêáÄìíáçåK==tÜáäëí=ïÉ=
ëìééçêí= íÜÉ= éêáåÅáéäÉ= çÑ= íê~åëé~êÉåÅóI= íÜáë= ~ééêç~ÅÜ= áë= åçí= ÜÉäéÑìä= ~ë= áí= áë=
åçí=~ééäáÅ~ÄäÉ=áå=çíÜÉê=àìêáëÇáÅíáçåë=~åÇI=~ë=ëìÅÜI=íÜÉêÉ=áë=åç=ÅçåëáëíÉåÅó=çê=
Åçãé~ê~íáîÉ=ãÉ~ëìêÉ=Ñçê=íÜÉ=ÅçåëìãÉêK== 
=
^=åçåJbr=Åçìåíêó=áåíêçÇìÅáåÖ=ëìÅÜ=~=êÉèìáêÉãÉåí=ïÉ~âÉåë=íÜÉ=çééçêíìåáíó=
Ñçê=ÅçåëáëíÉåÅó=~Åêçëë=bìêçéÉ=~åÇ=ïçêâë=~Ö~áåëí=íÜÉ=ìäíáã~íÉ=Öç~ä=çÑ=~=ëáåÖäÉ=
ã~êâÉí.  tÉ=ÄÉäáÉîÉ= íÜ~í= ~å= ÉÑÑÉÅíáîÉ=ï~ó= íç= êÉëçäîÉ= ~å= áëëìÉ= ëìÅÜ= ~ë= íÜáë=
ïçìäÇ= ÄÉ= íç= ÖáîÉ= pïáíòÉêä~åÇ= çÄëÉêîÉê= ëí~íìë= ~í= `bpo= íç= ÉåÅçìê~ÖÉ=
ÅçåëíêìÅíáîÉ=Çá~äçÖìÉ=ïáíÜ=br=àìêáëÇáÅíáçåë=~í=~ã=É~êäó=ëí~ÖÉK=

=
få= ëìééçêíáåÖ= íÜÉ= `çããáëëáçåÛë= êÉÅçããÉåÇ~íáçå= íç= ëáãéäáÑó= íÜÉ= åçíáÑáÅ~íáçå=
éêçÅÉÇìêÉ=ïÉ=ïçìäÇ=~ãéäáÑó=íÜÉ=ëáñ=âÉó=êÉÅçããÉåÇ~íáçåë=ã~ÇÉ=áå=íÜÉ=àçáåí=êÉéçêí=
áëëìÉÇ=Äó=íÜÉ=fj^O=~åÇ=bc^j^P=ïÜáÅÜI=ïÉ=ìåÇÉêëí~åÇI=ÅçìäÇ=ÄÉ=ÇÉäáîÉêÉÇ=ïáíÜáå=
íÜÉ=ÉñáëíáåÖ=Ñê~ãÉïçêâK==få=ëìãã~êóW=
=

NF jÉãÄÉê= pí~íÉë= çåäó= éÉêãáííÉÇ= íç= êÉèìÉëí= áåÑçêã~íáçå= êÉèìáêÉÇ= Äó= íÜÉ=
aáêÉÅíáîÉX==

OF kçíáÑáÅ~íáçå=ëÜçìäÇ=çåäó=ÄÉ=êÉèìáêÉÇ=Ñçê=íÜçëÉ=ëìÄJÑìåÇë=çÑ=~å=ìãÄêÉää~=~åÇ=
íÜçëÉ=ëÜ~êÉ=Åä~ëëÉë=çÑ=~=ÑìåÇLëìÄJÑìåÇ=ïÜáÅÜ=~êÉ=áåíÉåÇÉÇ=íç=ÄÉ=ã~êâÉíÉÇ=áå=
íÜÉ=Üçëí=jÉãÄÉê=pí~íÉ=

PF `Ü~åÖÉë= íç= ~= êÉÖáëíÉêÉÇ= ÑìåÇÛë= éêçëéÉÅíìë= ëÜçìäÇ= ÄÉ= åçíáÑá~ÄäÉ= ~åÇ= åçí=
ëìÄàÉÅí=íç=ÇÉä~ó=çê=~ééêçî~ä===

QF låäó= íÜÉ= ëáãéäáÑáÉÇ= éêçëéÉÅíìë= ëÜçìäÇ= Ü~îÉ= íç= ÄÉ= íê~åëä~íÉÇ= áåíç= äçÅ~ä=
ä~åÖì~ÖÉ=Ñçê=åçíáÑáÅ~íáçå=éìêéçëÉë=

RF fí=ëÜçìäÇ=ÄÉ=éçëëáÄäÉ=íç=ëí~êí=ã~êâÉíáåÖ=~=r`fqp=çåÉ=ãçåíÜ=~ÑíÉê=ÑáäáåÖ=íÜÉ=
åÉÅÉëë~êó=áåÑçêã~íáçå=

SF qÜÉ=ÑÉÉë=Ñçê=êÉÖáëíÉêáåÖ=ÑìåÇë=ëÜçìäÇ=ÄÉ=Ü~êãçåáëÉÇ=~åÇ=êÉÇìÅÉÇ=
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EááF= oÉÖáëíÉêáåÖ=r`fqp=çìíëáÇÉ=çÑ=íÜÉ=br=
=
qÜÉ= r`fqp= ä~ÄÉä= Ü~ë= ÅçãÉ= íç= ëóãÄçäáëÉ= ~= ïÉää= ÇáîÉêëáÑáÉÇ= áåîÉëíãÉåí= îÉÜáÅäÉI=
ëìáí~ÄäÉ= Ñçê= êÉí~áä= áåîÉëíçêë= ~åÇ= áåÅêÉ~ëáåÖäó= êÉÅçÖåáëÉÇ= ïÉää= ÄÉóçåÇ= br= ÄçêÇÉêëK==
jçêÉçîÉêI=åÉïÉê=êÉÖìä~íçêó=êÉÖáãÉë=Ü~îÉ=ÇÉîÉäçéÉÇ=íÜÉáê=çïå=éêçÇìÅí=êìäÉë=~äçåÖ=
ëáãáä~êI=Äìí=åç=äÉëë=ëíêáåÖÉåíI=äáåÉë=íç=r`fqpI=ã~âáåÖ=áíë=êÉ~ÅÜ=îÉêó=ïáÇÉ=áåÇÉÉÇK=
=
tÉ= ÄÉäáÉîÉ= íÜ~í= ÖêÉ~íÉê= ëìéÉêîáëçêó= Åçää~Äçê~íáçå= ïáíÜ= åçåJbr= àìêáëÇáÅíáçåë= áë=
ÉëëÉåíá~ä=íç=éêçîáÇÉ=ÅçåíáåìáåÖ=çééçêíìåáíáÉë=Ñçê=Éñé~åÇáåÖ=ë~äÉë=çÑ=r`fqp=çìíëáÇÉ=
çÑ=íÜÉ=brK==få=é~êíáÅìä~êI=áå=íÜÉ=áåíÉêÉëíë=çÑ=éêçãçíáåÖ=ÅçåîÉêÖÉåÅÉ=ïÉ=ÄÉäáÉîÉ=áí=áë=
îáí~ä= íÜ~í= `bpo= ~åÇ= íÜÉ= `çããáëëáçå= ÉåÖ~ÖÉ= áå= É~êäó= ÇáëÅìëëáçåë= ïáíÜ= åçåJbr=
ëìéÉêîáëçêë=çå=éçíÉåíá~ä=êÉÖìä~íçêó=áåáíá~íáîÉëK==qÜÉ=`çããáëëáçåÛë=dêÉÉå=m~éÉê=çå=
éçëíJcp^m= éçäáÅó= ÉãéÜ~ëáëÉë= íÜÉ= áãéçêí~åÅÉ= çÑ= áåíÉêå~íáçå~ä= êÉä~íáçåë= Äìí= ïÉ=
ïçìäÇ=~êÖìÉ=íÜ~í=áí=ëÜçìäÇ=åçí=ÄÉ=êÉëíêáÅíÉÇ=íç=íÜÉ=rpI=`Üáå~I=fåÇá~=~åÇ=g~é~åK=
=
få=páåÖ~éçêÉ=íÜÉ=êÉÖìä~íçêó=Ñê~ãÉïçêâ=Ñçê=ÇçãÉëíáÅ=êÉí~áä=ÑìåÇë=ä~êÖÉäó=êÉÑäÉÅíë=íÜÉ=
çäÇ=r`fqp=éêçîáëáçåë=~åÇI=~ë=~=êÉëìäíI=~=ÑçêÉáÖå=r`fqp=ÑìåÇ=Ü~ë=ÜáíÜÉêíç=ÉåàçóÉÇ=~=
êÉ~ëçå~Ääó= éêçÄäÉãJÑêÉÉ= åçíáÑáÅ~íáçå= éêçÅÉëëK= = eçïÉîÉêI=jCd= êÉÅÉåíäó= êÉÖáëíÉêÉÇ=
r`fqp= áå=páåÖ~éçêÉ=ïÜÉêÉ= íÜÉ=r`fqp= fff= ÅÜ~åÖÉë= Å~ãÉ=~ë=~= ÅçãéäÉíÉ= ëìêéêáëÉ= íç=
äçÅ~ä=êÉÖìä~íçêëK==^ë=~=êÉëìäí=ïÉ=ÉñéÉêáÉåÅÉÇ=~=ÜáÖÜÉê=íÜ~å=ìëì~ä=ÇÉÖêÉÉ=çÑ=ëÅêìíáåó=
áå=êÉÖáëíÉêáåÖ=çìê=ÑìåÇëI=ÇÉëéáíÉ=åçí=Ü~îáåÖ=~ÇçéíÉÇ=íÜÉ=ïáÇÉê=éçïÉêëK=
=
tÉ=ÑÉÉä= íÜÉ=ÇÉä~óë=ïÉ=ÉñéÉêáÉåÅÉÇ= áå=êÉÖáëíê~íáçå=ÅçìäÇ=Ü~îÉ=ÄÉÉå=~îçáÇÉÇ= áÑ= íÜÉ=
äçÅ~ä=êÉÖìä~íçêë=Ü~Ç=ÄÉÉå=ã~ÇÉ=~ï~êÉ=çÑ= íÜÉ=r`fqp=fff=ÅÜ~åÖÉë=Äó= íÜÉ=bìêçéÉ~å=
~ìíÜçêáíáÉëK= = tÉ= ïçìäÇ= íÜÉêÉÑçêÉ= ìêÖÉ= íÜÉ= `çããáëëáçå= íç= âÉÉé= íÜáêÇJÅçìåíêó=
êÉÖìä~íçêë= ~ï~êÉ= çÑ= ~åó= äÉÖáëä~íáîÉ= ÅÜ~åÖÉë= íç= ~ääçï= íÜÉã= ëìÑÑáÅáÉåí= íáãÉ= íç=
ÅçåëáÇÉê=íÜÉ=êÉÖìä~íçêó=áãéäáÅ~íáçåë=~åÇ=íç=ã~âÉ=~ãÉåÇãÉåíë=íç=íÜÉáê=çïå=êìäÉëI=
~ë=~ééêçéêá~íÉK===
=
=
NKO= bäáÖáÄäÉ=^ëëÉíë=
=
tÉ=ëíêçåÖäó=ëìééçêí=íÜÉ=ïçêâ=ÄÉáåÖ=ìåÇÉêí~âÉå=Äó=`bpo=íç=êÉ~ÅÜ=ÅçåëÉåëìë=çå=íÜÉ=
ÅêáíÉêá~=Ñçê=~ëëÉëëáåÖ=íÜÉ=ÉäáÖáÄáäáíó=çÑ=r`fqp=~ëëÉíë=~åÇI=éêçîáÇÉÇ=êçÄìëí=ÇáëÅäçëìêÉ=
áë= ã~ÇÉ= çÑ= íÜÉ= êáëâë= áåîçäîÉÇI= ïÉ= ÄÉäáÉîÉ= íÜÉêÉ= ëÜçìäÇ= ÄÉ= åç= Çáãáåìíáçå= áå= íÜÉ=
ëÅçéÉ=Ñçê=áåîÉëíáåÖ=áå=ÇÉêáî~íáîÉë=~î~áä~ÄäÉ=ìåÇÉê=r`fqp=fffK===
=
tÉ=ïçìäÇI=ÜçïÉîÉêI=ïÉäÅçãÉ=Åä~êáÑáÅ~íáçå=çå=íÜÉ=ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=~ëëÉíë=íÜ~í=ã~ó=
ÄÉ=Åçåí~áåÉÇ=ïáíÜáå=íÜÉ=NMB=áåÉäáÖáÄäÉ=éçêíáçå=çÑ=~=r`fqp=éçêíÑçäáçK==få=é~êíáÅìä~êI=
ïÉ= ÅçåëáÇÉê= íÜ~í= äÉîÉê~ÖÉÇ= äç~åë= ~êÉ= ëìáí~ÄäÉ= Ñçê= áåÅäìëáçå= ïáíÜáå= êÉí~áä= ÑìåÇëI=
çïáåÖ=íç=íÜÉáê=ÅçãéäÉãÉåí~êó=~åÇ=ÇÉÑÉåëáîÉ=ÑÉ~íìêÉëK==cçê=Éñ~ãéäÉI=ïÉ=îáÉï=ëìÅÜ=
áåëíêìãÉåíë=~ë=ÄÉáåÖ=çÑ=é~êíáÅìä~ê= áãéçêí~åÅÉ= íç= ÑáñÉÇ= áåÅçãÉ= ÑìåÇë=é~êíáÅìä~êäó=
Ñçê= ÇáîÉêëáÑáÅ~íáçå= éìêéçëÉëI= ÖáîÉå= íÜ~í= íÜÉëÉ= ~êÉ= Ñäç~íáåÖ= ê~íÉ= ~ëëÉíë= ~åÇI= ~äÄÉáí=
ÅêÉÇáí=áåëíêìãÉåíëI=~ëëÉíë=ïáíÜ=ÜáÖÜ=Å~éáí~ä=éêçíÉÅíáçå=ÑÉ~íìêÉë=EëáåÅÉ=íÜÉó=~êÉ=Ñìääó=
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ëÉÅìêÉÇ=çå=~=Åçãé~åóÛë=~ëëÉíëFK==tÉ=íÜÉêÉÑçêÉ=ÅçåëáÇÉê=íÜ~í=íÜÉ=êÉÖìä~íáçåë=ëÜçìäÇ=
éÉêãáí=íÜÉã=íç=ÄÉ=ÜÉäÇ=Äó=êÉí~áä=ëÅÜÉãÉëK=
=
iÉîÉê~ÖÉÇ=iç~åë=~êÉ=ÜáÖÜ=óáÉäÇ=Ä~åâ=äç~åë=íÜ~í=~êÉ=ëáãáä~ê=íç=ÜáÖÜ=óáÉäÇáåÖ=éìÄäáÅ=
ÄçåÇë=Äìí=ëÉÅìêÉÇ=~Ö~áåëí=Åçãé~åó=~ëëÉíëK==qÜÉ=Ñäç~íáåÖ=ê~íÉ=é~óãÉåí=ëíêìÅíìêÉ=çÑ=
íÜÉëÉ=áåëíêìãÉåíë=éêçîáÇÉë=ÅçãéäÉãÉåí~êó=ÑÉ~íìêÉë=EÉëéÉÅá~ääó=áå=~=êáëáåÖ=áåíÉêÉëí=
ê~íÉ=ÉåîáêçåãÉåíFK==få=íÜÉ=rpI=íÜáë=áë=~=ã~áåëíêÉ~ã=êÉí~áä=~ëëÉí=Åä~ëëI=ïÜáÅÜ=í~âÉë=
íÜÉ= Ñçêã= çÑ= ÚmêáãÉ= cìåÇëÛ= Eãìíì~ä= ÑìåÇëFK= = cçê= íÜÉ= óÉ~ê= íç= PM= pÉéíÉãÄÉê= OMMRI=
éêáãÉ=ÑìåÇë=ã~ÇÉ=ìé=ëçãÉ=NUB=çÑ=íÜÉ=AONVÄå=çÑ=äç~å=ã~êâÉí=áëëì~åÅÉ=áå=íÜÉ=rp=
çîÉê=íÜÉ=ë~ãÉ=éÉêáçÇI=~ë=ëÜçïå=áå=íÜÉ=ÅÜ~êí=ÄÉäçïW=
 

Primary Market for Institutional Loans by Investor Type (US) Year to 30 September 2005
(Source: Standard & Poor's)

Prime Rate Fund
18%

Insurance Company
3%

Hedge, High Yield & Distressed 
Funds
12%

Finance Co.
4%

CLOs
63%

 
 
páåÅÉ=iÉîÉê~ÖÉÇ=iç~åë=~êÉ=åçí=íê~ÇÉÇ=çå=~å=ÉäáÖáÄäÉ=ã~êâÉí=ÉáíÜÉê=áå=íÜÉ=rh=çê=íÜÉ=
rpI=áí=ïçìäÇ=~ééÉ~ê=íÜ~í=íÜÉó=ïçìäÇ=çåäó=èì~äáÑó=ìåÇÉê=íÜÉ=r`fqp=éêçîáëáçå=íÜ~í=
~ääçïë=åç=ãçêÉ=íÜ~å=NMB=çÑ=~=ÑìåÇ=íç=áåîÉëí=áå=èì~äáÑóáåÖ=~ëëÉíëI=ëìÄàÉÅí=íç=íÜÉáê=
~Äáäáíó=íç=ãÉÉí=íÜÉ=ÅçåÇáíáçåë=êÉÖ~êÇáåÖ=íê~åëÑÉê~ÄáäáíóK==tÉ=ÄÉäáÉîÉ=íÜÉó=ãÉÉí=íÜáë=
ä~ííÉê=êÉèìáêÉãÉåíK==få=ëçãÉ=áåëí~åÅÉë=Eé~êíáÅìä~êäó=Ñçê=bìêçéÉ~å=iÉîÉê~ÖÉÇ=iç~åëF=
áí=áë=åÉÅÉëë~êó=Ñçê=íÜÉ=áëëìÉêÛë=ÅçåëÉåí=íç=ÄÉ=ëçìÖÜí=éêáçê=íç=ë~äÉ=~åÇ=éìêÅÜ~ëÉK==qÜáë=
Å~ååçí= ÄÉ= ìåêÉ~ëçå~Ääó= ïáíÜÜÉäÇ= ~åÇ= Ü~ë= åçí= éêÉîÉåíÉÇ= ~= êÉ~Çó= ~åÇ= äáèìáÇ=
ã~êâÉí= Ñêçã= ÇÉîÉäçéáåÖK= = få= çìê= ÉñéÉêáÉåÅÉI= áå= íÜÉ= ã~àçêáíó= çÑ= Å~ëÉë= íÜáë=
êÉèìáêÉãÉåí=íç=ëÉÉâ=ÅçåëÉåí=áë=äáííäÉ=ãçêÉ=íÜ~å=~=ëíÉé=áå=íÜÉ=íê~åëÑÉê=éêçÅÉëë=~åÇ=áë=
êçìíáåÉäó= ~ÖêÉÉÇK= = qÜÉêÉ= áë= ~äëç= ~= ÖêçïáåÖ= ëÉÅçåÇ~êó=ã~êâÉí= íç= éêçîáÇÉ= ÖêÉ~íÉê=
äáèìáÇáíóK=
=
dáîÉå=íÜÉ=áåíêçÇìÅíáçå=çÑ=åÉï=ÇÉÄí=ëíêìÅíìêÉëI=ïÜáäÉ=åçí=ÑêÉèìÉåíI=áë=åÉîÉêíÜÉäÉëë=~=
ÑÉ~íìêÉ=çÑ=ÉîçäîáåÖ=Å~éáí~ä=ã~êâÉíëI=ïÉ=ïçìäÇ=ìêÖÉ=íÜÉ=`çããáëëáçå=íç=~ÇÇ=Åä~êáíó=
íç= íÜÉ=r`fqp=êìäÉë= íç=~ääçï=ëìÅÜ=~ëëÉíë= íç=Ö~áå=èì~äáÑáÅ~íáçå=ìåÇÉê= íÜÉ=NMB=åçåJ
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èì~äáÑóáåÖ= éêçîáëáçå= ÉáíÜÉê= íÜêçìÖÜ= ÇáêÉÅí= áåîÉëíãÉåí= çê= áåÇáêÉÅíäó= íÜêçìÖÜ= ~=
ÅçääÉÅíáîÉ=áåîÉëíãÉåí=ëÅÜÉãÉK==tÉ=éêçîáÇÉI=áå=~ééÉåÇáñ=f=íç=íÜáë=êÉëéçåëÉI=ÑìêíÜÉê=
Ä~ÅâÖêçìåÇ=íç=íÜÉ=pÉÅçåÇ~êó=bìêçéÉ~å=iç~å=j~êâÉíK=
=
=
NKP= páãéäáÑáÉÇ=mêçëéÉÅíìë=
=
tÉ= ÄçíÜ= ïÉäÅçãÉ= ~åÇ= ëíêçåÖäó= ëìééçêí= íÜÉ= `çããáëëáçåÛë= êÉÅçããÉåÇ~íáçå= íç=
êÉîáÉï=íÜÉ=ëáãéäáÑáÉÇ=éêçëéÉÅíìëK==tÉ=~êÉ=~ï~êÉ=íÜ~í=íÜÉ=ÅçåíÉåí=~åÇ=éêÉëÉåí~íáçå=
î~êáÉë= ÅçåëáÇÉê~Ääó= Ñêçã= çåÉ= jÉãÄÉê= pí~íÉ= íç= ~åçíÜÉê= ~åÇ= ÄÉäáÉîÉ= áí= íç= ÄÉ= ~=
ëáÖåáÑáÅ~åí= äçëí= çééçêíìåáíó= áå= ÅêÉ~íáåÖ= çåÉ= ÅçåÅáëÉI= Åçãé~ê~ÄäÉ= ~åÇ= É~ëáäó=
êÉ~Ç~ÄäÉ= ÇçÅìãÉåí= Ñçê= áåîÉëíçêëK= = få= íÜáë= êÉëéÉÅíI= ïÉ= ïçìäÇ= ÉÅÜç= íÜÉ= îáÉï= Ñêçã=
tçäÑ=häáåò=jbm=E^iabI=dÉêã~åóFI=ÉñéêÉëëÉÇ=~í=íÜÉ=r`fqp=eÉ~êáåÖ=áå=lÅíçÄÉêI=íÜ~í=
áåëíÉ~Ç=çÑ=~=ëáãéäáÑáÉÇ=éêçëéÉÅíìëI=áåîÉëíçêë=ïçìäÇ=ÄÉåÉÑáí=Ñêçã=~=ëáãéäÉ=Ñ~ÅíëÜÉÉí. ==
fåÇÉÉÇI=ïÉ=ïçìäÇ=äáåâ=íÜáë=íç=íÜÉ=ÅçåÅÉêåë=íÜ~í=Ü~îÉ=~êáëÉå=áå=êÉä~íáçå=íç=íÜÉ=ïáÇÉê=
áåîÉëíãÉåí=éçïÉêë=~î~áä~ÄäÉ=ìåÇÉê=r`fqp=fff=~åÇ=ÄÉäáÉîÉ=íÜ~í=ÉåÜ~åÅÉÇ=ÇáëÅäçëìêÉ=
áë=íÜÉ=ãçëí=ÉÑÑÉÅíáîÉ=ï~ó=íç=~ÇÇêÉëë=áëëìÉë=çÑ=áåîÉëíçê=ìåÇÉêëí~åÇáåÖ=çÑ=êáëâK==få=íÜáë=
ëÉåëÉI=ïÉ=ÄÉäáÉîÉ=íÜ~í=áí=áë=áãéçêí~åí=íç=éêçîáÇÉ=~=ÅäÉ~ê=ÇÉëÅêáéíáçå=çÑ=íÜÉ=ê~åÖÉ=çÑ=
çìíÅçãÉë=íÜÉ=éêçÇìÅí=çÑÑÉêë=íçÖÉíÜÉê=ïáíÜ=ÅäÉ~ê=ÇáëÅäçëìêÉ=çÑ=íÜÉ=êáëâEëF= íÜ~í=íÜçëÉ=
çìíÅçãÉë=ã~ó= åçí= ÄÉ= ~ÅÜáÉîÉÇK= = qÜáë= ÅçããìåáÅ~íáçå= ëÜçìäÇ= ÄÉ= Åçåí~áåÉÇ= áå= ~=
ëìÅÅáåÅí=ÇçÅìãÉåí=íÜ~í=Çê~ïë=íÜÉ=ÅçåëìãÉêÛë=~ííÉåíáçå=íç=âÉó=áåÑçêã~íáçå=ïÜáÅÜ=
Éñéä~áåë=ïÜ~í=áí=áë=íÜÉ=éêçÇìÅí=éìêéçêíë=íç=ÇÉäáîÉê=~åÇI=~ë=ëìÅÜI=éêçîáÇÉë=ãçêÉ=çÑ=~=
ìëÉêÛë=ÖìáÇÉ=íÜ~å=~=ÇÉí~áäÉÇ=ÇÉëÅêáéíáçå=çÑ=íÜÉ=áååÉê=ïçêâáåÖë=çÑ=íÜÉ=ÑìåÇK===
=
tÉ= íÜÉêÉÑçêÉ= ÄÉäáÉîÉ= íÜ~í= ÑêÉëÜ= ~ÖêÉÉãÉåí= çå= íÜÉ= Ñçêã= ~åÇ= ÅçåíÉåí= çÑ= ~=
Ü~êãçåáëÉÇ= ÇçÅìãÉåí= íÜ~í= éêçîáÇÉë= áåîÉëíçêë= ïáíÜ= “ëáãéäÉ= êÉäá~ÄäÉ= ~åÇ=
Åçãé~ê~ÄäÉ=áåÑçêã~íáçåÒ=ÄÉÑçêÉ=íÜÉó=ÄìóI=áë=ÉëëÉåíá~ä=áÑ=íÜÉ=r`fqp=Ñê~ãÉïçêâ=áë=íç=
~ÅÜáÉîÉ=íÜÉ=çêáÖáå~ä=~áã=çÑ=ÉåÜ~åÅáåÖ=ÉÑÑÉÅíáîÉ=áåîÉëíçê=áåÑçêã~íáçåK===
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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pb`qflk=qtlW=_bvlka=r`fqp=
=
=
få= íÜáë= ëÉÅíáçå= ïÉ= ÇáëÅìëë= ~êÉ~ë= íÜ~í= Å~ååçí= ÄÉ= ~ÇÇêÉëëÉÇ= ïáíÜáå= íÜÉ= r`fqp=
Ñê~ãÉïçêâ= Äìí= ïÜáÅÜI= áå= íÜÉ= ~ÄëÉåÅÉ= çÑ= ~ééêçéêá~íÉ= äÉÖáëä~íáçåI= éä~ÅÉ= ìåÇìÉ=
êÉëíêáÅíáçåë=åçí=çåäó=çå=íÜÉ=ëÅçéÉ=çÑ= íÜÉ=ã~êâÉí= áå= áåîÉëíãÉåí= ÑìåÇëI=Äìí=~äëç=çå=
íÜÉ= ÉñíÉåí= íç= ïÜáÅÜ= áí= Å~å= êÉ~äáëíáÅ~ääó= çÑÑÉê= ÅçåëìãÉêë= ~= ÇáîÉêëáÑáÉÇ= ê~åÖÉ= çÑ=
ÅçãéÉíáíáîÉ= áåîÉëíãÉåí= éêçÇìÅíëK= =tÉ= ÄÉäáÉîÉ= íÜÉêÉ=ã~ó= ~äêÉ~Çó= ÄÉ= ~ééêçéêá~íÉ=
bìêçéÉ~å= äÉÖáëä~íáçå= áå= éä~ÅÉ= íç= ëìééçêí= íÜÉëÉ= áëëìÉë= EÉÖ= jácfaF= ~åÇ= ïçìäÇ=
íÜÉêÉÑçêÉ=ìêÖÉ=íÜÉ=`çããáëëáçå=åçí= íç=ÇÉä~ó=ÅçåëáÇÉê~íáçå=çÑ= íÜÉëÉ=ã~ííÉêë Äìí=íç=
~ÇÇêÉëë=íÜÉã=áå=é~ê~ääÉä=ïáíÜ=íÜÉ=ïçêâ=ÄÉáåÖ=ìåÇÉêí~âÉå=íç=~ÅÜáÉîÉ=ÅçåëÉåëìë=çå=
~ëéÉÅíë=çÑ=r`fqpK=
=
qÜÉ=âÉó=áëëìÉë=~êÉW=
=

• aáëíêáÄìíáçå==
=

• jÉÉíáåÖ=ÅçåëìãÉê=ÇÉã~åÇ=Ñçê=~=ïáÇÉê=ê~åÖÉ=çÑ=~ëëÉí=Åä~ëëÉë=====
=

=
OKN= aáëíêáÄìíáçå=fëëìÉë=
=
EáF= pÉé~ê~íáçå=çÑ=~ëëÉí=ã~å~ÖÉãÉåí=Ñêçã=ÇáëíêáÄìíáçå=ëÉêîáÅÉë==
=
qÜÉ= å~íìêÉ= çÑ= íÜÉ= ÇáëíêáÄìíáçå= ä~åÇëÅ~éÉ= áå= ã~åó= br= àìêáëÇáÅíáçåë= ãÉ~åë= íÜ~í=
ÅçåëìãÉêë= ~êÉ= åçí= ÖÉííáåÖ= íÜÉ= ÄÉëí= ÅÜçáÅÉI= åçê= ~êÉ= íÜÉó= ÄÉáåÖ= çÑÑÉêÉÇ= íÜÉ= ãçëí=
ÅçãéÉíáíáîÉ=éêçÇìÅíëK==qÜÉêÉ=~êÉI=~ë=ïÉ=ëÉÉ=áíI=íïç=âÉó=Ñ~Åíçêë=áå=íÜáëK==cáêëíäóI=íÜÉêÉ=
áëI= áå=ã~åó= àìêáëÇáÅíáçåë=åç= ÅäÉ~ê=ÇáëíáåÅíáçå=ÄÉíïÉÉå=~ëëÉí=ã~å~ÖÉãÉåí= ëÉêîáÅÉë=
~åÇ=ÇáëíêáÄìíáçå= ëç= áí= áë=éçëëáÄäÉ= Ñçê=çåÉ= Ñáêã= íç=çÑÑÉê=ÄçíÜ=ïáíÜçìí=ÇáëÅäçëáåÖ= íÜÉ=
éêçéçêíáçå= çÑ= Åçëíë= ~ííêáÄìí~ÄäÉ= íç= íÜÉ= éêçÇìÅí= ~åÇ= íÜçëÉ= êÉä~íáåÖ= íç= ~ÇîáÅÉK==
pÉÅçåÇäóI= íÜÉ= Ñ~Åí= íÜ~í= íÜÉêÉ= áë= åç= çÄäáÖ~íáçå= çå= íÜÉ= é~êí= çÑ= íÜÉ= ÇáëíêáÄìíçê= íç=
ÇÉãçåëíê~íÉ=ÚÄÉëí=~ÇîáÅÉÛ=E~Åêçëë=~=ê~åÖÉ=çÑ=éêçÇìÅíëF=ëÉêîÉë=íç=ÅêÉ~íÉ=íÜÉ=áääìëáçå=
íÜ~í= áíë=çïå=éêçÇìÅíë=~êÉ= íÜÉ=ÄÉëí=~åÇ=ãçëí=ÅçãéÉíáíáîÉK= = få=ëÜçêíI= íÜÉ=ÅçåëìãÉê=
Ü~ë=åç=ï~ó=çÑ=âåçïáåÖ=çíÜÉêïáëÉK==
=
=
EááF= `çããáëëáçå=aáëÅäçëìêÉ=
=
tÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉêÉ=ëÜçìäÇ=ÄÉ=~=ÅäÉ~ê=ÇáëíáåÅíáçå=ÄÉíïÉÉå=éêçÇìÅí=Åçëíë=~åÇ=íÜÉ=
Åçëí= çÑ= ~ÇîáÅÉ= ëç= íÜ~í= íÜÉ= ÅçåëìãÉê= Å~å= Åçãé~êÉ= íÜÉ= Åçëíë= çÑ= ÇáÑÑÉêÉåí= éêçÇìÅíë=
EçÑÑÉêÉÇ=Äó=ÇáÑÑÉêÉåí=éêçîáÇÉêëF=~åÇ=íÜÉ=ëÉêîáÅÉë=çÑ=çåÉ=ÇáëíêáÄìíçê=ïáíÜ=~åçíÜÉêK==qç=
~ÅÜáÉîÉ= íÜáëI=ïÉ=ÄÉäáÉîÉ= íÜ~í= íÜÉêÉ=ëÜçìäÇ=ÄÉ=~= êÉÖìä~íçêó= êÉèìáêÉãÉåí=éä~ÅÉÇ=çå=
íÜÉ= ÇáëíêáÄìíçê= íç= E~F= ÇÉãçåëíê~íÉ= ÚÄÉëí= ~ÇîáÅÉÛ= ~åÇ= EÄF= ÅäÉ~êäó= ÇáëÅäçëÉ=
ÅçããáëëáçåLë~äÉë=Åçëíë=áå=~=ÅçåëáëíÉåí=~åÇ=îÉêáÑá~ÄäÉ=ï~ó=íç=íÜÉ=ÅìëíçãÉê=~í=éçáåí=
çÑ=ë~äÉK===
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=
tÉ=Çç=åçí=ÄÉäáÉîÉ=íÜ~í=áí=ïáää=ÄÉ=éçëëáÄäÉ=íç=ÅêÉ~íÉ=~=íêìäó=ÅçãéÉíáíáîÉ=ëáåÖäÉ=ã~êâÉí=
áå=áåîÉëíãÉåí=ÑìåÇë=ìåäÉëë=íÜáë=êÉÖìä~íçêó=êÉèìáêÉãÉåí=áë= áãéçëÉÇK= =táíÜçìí=íÜáëI=
íÜÉ=ÅçåëìãÉê=Ü~ë=åç=ï~ó=çÑ=Åçãé~êáåÖ=çåÉ=ÑáêãÛë=éêçÇìÅíë=~åÇ=ëÉêîáÅÉë=ïáíÜ=íÜçëÉ=
çÑ=~åçíÜÉê=~åÇ=áë=íÜÉêÉÑçêÉ=ÉÑÑÉÅíáîÉäó=ÇÉåáÉÇ=íÜÉ=çééçêíìåáíó=íç=ëÜçé=~êçìåÇK==tÉ=
ïçìäÇ= ìêÖÉ= íÜÉ= `çããáëëáçå= íç= ÅçåëáÇÉê= íÜÉ= éçíÉåíá~ä= Ñçê= jácfa= íç= ÇÉäáîÉê= íÜÉ=
êÉÖìä~íçêó=Ñê~ãÉïçêâ=åÉÅÉëë~êó=íç=~ÅÜáÉîÉ=íÜáë=~áãK=
=
=
OKO= mêáî~íÉ=mä~ÅÉãÉåí==
=
tÉ= ÄÉäáÉîÉ= íÜÉ= r`fqp= éêçÇìÅí= êìäÉë= ~êÉ= ~å= áãéçêí~åí= ÉäÉãÉåí= çÑ= ïÜ~í= êÉí~áä=
áåîÉëíãÉåí=ÑìåÇë=ëóãÄçäáëÉ=~åÇ=ëÜçìäÇ=ÄÉ=êÉí~áåÉÇK==eçïÉîÉêI=íÜÉêÉ=áë=~=ÖêçïáåÖ=
ã~êâÉí=áå=åçåJr`fqp=ÑìåÇë=ïáíÜ=î~êóáåÖ=äÉîÉäë=çÑ=ÇáîÉêëáÑáÅ~íáçå=~åÇ=êáëâ=íç=ïÜáÅÜI=
áå= íÜÉ= ~ÄëÉåÅÉ= çÑ= ~= Ü~êãçåáëÉÇ= êÉÖìä~íçêó= Ñê~ãÉïçêâI= ÅçåëìãÉêë= ~êÉ= ÖÉåÉê~ääó=
ÇÉåáÉÇ=~ÅÅÉëëK= =tÉ= íÜÉêÉÑçêÉ=ÅçåëáÇÉê=~=Ü~êãçåáëÉÇ=éêáî~íÉ=éä~ÅÉãÉåí= êÉÖáãÉ=~ë=
ÉëëÉåíá~ä=íç=íÜÉ=ÖêçïíÜ=çÑ=íÜÉ=ÅêçëëJÄçêÇÉê=ã~êâÉíK==eçïÉîÉêI=áíë=ëÅçéÉ=ãìëí=ÉñíÉåÇ=
ÄÉóçåÇ=íÜÉ=~äíÉêå~íáîÉ=áåîÉëíãÉåí=ã~êâÉí=E“^fjÒF=~ëëÉíë=~ë=ÇÉÑáåÉÇ=áå=íÜÉ=dêÉÉå=
m~éÉêI=íç=~åó=~ëëÉíë=åçí=ÅìêêÉåíäó=~î~áä~ÄäÉ=ïáíÜáå=~=êÉí~áä=ÑìåÇK==få=íÜáë=êÉëéÉÅí=ïÉ=
êÉÑÉê= åçí= çåäó= íç= é~êíáÅìä~ê= ~ëëÉí= Åä~ëëÉë= Äìí= íç= ~åó= ÑìåÇ= ëíêìÅíìêÉ= ïÜçëÉ=
áåîÉëíãÉåí=~åÇ=ÄçêêçïáåÖ=íÉêãë=Ñ~ää=çìíëáÇÉ=çÑ=r`fqpX=íÜÉ=áãéçêí~åí=éçáåí=ÄÉáåÖ=
íÜ~í= ~åó= äÉÖáëä~íáçå= íç= ëìééçêí= íÜáë= áåáíá~íáîÉ= ãìëí= ÄÉ= ëìÑÑáÅáÉåíäó= ÑäÉñáÄäÉ= íç=
ÉãÄê~ÅÉ=åÉï=~åÇ=ÉãÉêÖáåÖ=~ëëÉí=Åä~ëëÉëLÑìåÇ=ëíêìÅíìêÉë=~ë=íÜÉó=~êÉ=áåíêçÇìÅÉÇ=íç=
íÜÉ=ã~êâÉíK=
==
lìê= ÉñéÉêáÉåÅÉ= áë= íÜ~í= íÜÉêÉ= áë=~å= áåÅêÉ~ëáåÖ=ÇÉã~åÇ= Ñçê=åçåJÜ~êãçåáëÉÇ= ÑìåÇë=
Ñêçã= ÄçíÜ= éêáî~íÉ= EáåÅäìÇáåÖ= ÜáÖÜ= åÉí= ïçêíÜF= ~åÇ= éêçÑÉëëáçå~ä= áåîÉëíçêë= EÑçê=
Éñ~ãéäÉI= Ñáêãë=çÑÑÉêáåÖ=ÇáëÅêÉíáçå~êó=éçêíÑçäáç=ã~å~ÖÉãÉåí= ëÉêîáÅÉë= çê= áåîÉëíáåÖ=
Ñçê= ~å= ÉñáëíáåÖ= éçêíÑçäáç= ÅçåëíêìÅíF= ~åÇI= íÜÉêÉÑçêÉI= ~= éêÉëëáåÖ= åÉÉÇ= íç= Éëí~ÄäáëÜ=
ìåáÑçêã=éêáî~íÉ=éä~ÅÉãÉåí=êìäÉë=ïáíÜáå= íÜÉ=brK= = få= íÜÉ=rhI= íÜÉ=êÉÖìä~íáçåë=éä~ÅÉ=
åç= äáãáíë= çå= íÜÉ= åìãÄÉê= çÑ= áåîÉëíçêë= íç= ïÜçã= ~å= “ìåêÉÖìä~íÉÇÒ= ÑìåÇ= ã~ó= ÄÉ=
éêçãçíÉÇ=Äìí=áãéçëÉ=ëíêáÅí=êìäÉë=êÉÖ~êÇáåÖ=íÜÉ=ÅçåÇáíáçåë=~åÇ=êÉÅáéáÉåíë=íç=ïÜçã=
éêçãçíáçå~ä=ã~íÉêá~ä=ã~ó=ÄÉ=áëëìÉÇK=
=
=
OKP= jÉÉíáåÖ=ÅçåëìãÉê=ÇÉã~åÇ=Ñçê=~=ïáÇÉê=ê~åÖÉ=çÑ=~ëëÉí=Åä~ëëÉë==
=
EáF= mêçéÉêíó
=
fí=Ü~ëI= Ñçê=ã~åó=óÉ~êëI=ÄÉÉå=éçëëáÄäÉ= íç=Éëí~ÄäáëÜ= êÉí~áä=éêçéÉêíó= ÑìåÇë= áå= íÜÉ=rh=
~åÇ= íÜÉ= cp^ÛëQ= êÉÖìä~íáçåë= Ñçê= ëìÅÜ= ëÅÜÉãÉë= ~ééäó= ~=r`fqpJÉèìáî~äÉåí= Åçêéçê~íÉ=
ÖçîÉêå~åÅÉ= Ñê~ãÉïçêâ= íçÖÉíÜÉê= ïáíÜ= éêáåÅáéäÉë= çÑ= ÇáîÉêëáÑáÅ~íáçåI= äáèìáÇáíó= ~åÇ=
çíÜÉê= êáëâ= ãáíáÖ~íáçå= ãÉ~ëìêÉë= ~ééêçéêá~íÉ= íç= íÜÉ= ~ëëÉí= Åä~ëëK= = ^ë= ëìÅÜI= íÜÉëÉ=
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ëÅÜÉãÉë=Å~å=ÄÉ=éêçãçíÉÇ=íç=êÉí~áä=áåîÉëíçêë=áå=íÜÉ=rh=áå=Éñ~Åíäó=íÜÉ=ë~ãÉ=ï~ó=~ë=~=
r`fqpK= = lå= íÜÉ= Ä~ëáë= çÑ= áíë= äçï= ÅçêêÉä~íáçå= íç= çíÜÉê= ~ëëÉí= Åä~ëëÉëI= ÅçããÉêÅá~ä=
éêçéÉêíó= ïáíÜáå= ~= ÅçääÉÅíáîÉ= áåîÉëíãÉåí= ëÅÜÉãÉ= çÑÑÉêë= êÉí~áä= áåîÉëíçêë= íÜÉ=
çééçêíìåáíó= íç= ÇáîÉêëáÑó= íÜÉáê= áåîÉëíãÉåí= éçêíÑçäáçë= ïáíÜ= ÉñéçëìêÉ= íç= ~= äçï=
îçä~íáäáíó= ~ëëÉí= Åä~ëë= íÜ~í= éêçîáÇÉë= ~= ëÉÅìêÉ= ~åÇ= ëí~ÄäÉ= Å~ëÜÑäçï= Ñçê= áåîÉëíçêë=
ëÉÉâáåÖ= áåÅçãÉ= ê~íÜÉê= íÜ~å= ÖêçïíÜK= = ^ë= ëìÅÜI= ïÉ= ëíêçåÖäó= ÄÉäáÉîÉ= íÜ~í= êÉí~áä=
áåîÉëíçêë= ëÜçìäÇ= åçí= ÄÉ= ÇÉéêáîÉÇ= ~ÅÅÉëë= íç= íÜÉ= ÄÉåÉÑáíë= çÑ= ÅçããÉêÅá~ä= éêçéÉêíóI=
éêçîáÇÉÇ=íÜÉëÉ=Å~å=ÄÉ=ÇÉäáîÉêÉÇ=ïáíÜáå=~=éêçÇìÅí=Ñê~ãÉïçêâ=íÜ~í=ÇÉäáîÉêë=íÜÉ=ë~ãÉ=
ë~ÑÉÖì~êÇë=~î~áä~ÄäÉ=íç=r`fqp=ëÅÜÉãÉëK===
=
jCd=Ü~ë=êÉÅÉåíäó= ä~ìåÅÜÉÇ=~=rh=~ìíÜçêáëÉÇ=ÅçããÉêÅá~ä=éêçéÉêíó= ÑìåÇ=Ñçê=êÉí~áä=
áåîÉëíçêë= ïÜáÅÜ= Ü~ë= ÄÉÉå= ÇÉëáÖåÉÇ= áå= ëìÅÜ= ~= ï~ó= ~ë= íç= éêçîáÇÉ= íÜÉ= äáèìáÇáíó=
åÉÅÉëë~êó= íç= ãÉÉí= êÉÇÉãéíáçå= êÉèìÉëíë= Äó= çÑÑÉêáåÖ= ~= ëÜ~êÉ= Åä~ëë= íÜ~í= ãÉÉíë= íÜÉ=
ë~ãÉ= ëí~åÇ~êÇë= ~ë= ~= r`fqpI=ïáíÜçìí= éÉå~äíó= çê= ÅçåÇáíáçåK= = qÜáë=ãÉ~åë= íÜ~í= rh=
áåîÉëíçêë= Å~å=ÇáîÉêëáÑó= íÜÉáê= éçêíÑçäáçë= Äó= áåîÉëíáåÖ= áå= ~å=~ëëÉí= Åä~ëë= íÜ~í= Ü~ë=åç=
ÅçêêÉä~íáçå= íç= ÄçåÇë= ~åÇ= ÉèìáíáÉëK= = jçêÉçîÉêI= íÜÉ= rh= dçîÉêåãÉåí= áë= ~ÅíáîÉäó=
ÅçåëáÇÉêáåÖ= íÜÉ= áåÅäìëáçå= çÑ= êÉí~áä= éêçéÉêíó= ÑìåÇë= ~ë= ~å= ÉäáÖáÄäÉ= ~ëëÉí= Ñçê= áíë=
fåÇáîáÇì~ä=p~îáåÖë=^ÅÅçìåí=ïê~ééÉêI=~=í~ñ=ÉÑÑáÅáÉåí=ëÅÜÉãÉ=ÇÉëáÖåÉÇ=íç=ÉåÅçìê~ÖÉ=
êÉí~áä=áåîÉëíçêë=íç=ë~îÉK====
=
få= ~ÇÇáíáçå= íç= íÜÉ= áëëìÉ= çÑ= äáèìáÇáíóI= ïÉ= êÉ~äáëÉ= íÜ~í= éêçéÉêíó= Ü~ë= ìåáèìÉ=
ÅÜ~ê~ÅíÉêáëíáÅë= ~åÇ= íÜ~í= ÅçåÅÉêåë=Ü~îÉ=ÄÉÉå= ê~áëÉÇ=~êçìåÇ= íÜÉ=~Äáäáíó= íç= éêçîáÇÉ=
~ÅÅìê~íÉ=EÑ~áêF=~åÇ=ÑêÉèìÉåí=î~äì~íáçåë=~åÇI=çÑ=ÅçìêëÉI=äáèìáÇáíóK==qÜÉ=ÑçääçïáåÖ=âÉó=
éêçîáëáçåë=~ééäó=íç=êÉí~áä=éêçéÉêíó=ëÅÜÉãÉë=áå=íÜÉ=rhW=
=

• qÜÉ= cìåÇLj~å~ÖÉê= ãìëíI= ïáíÜ= íÜÉ= ~ééêçî~ä= çÑ= íÜÉ= íêìëíÉÉI= ~ééçáåí= ~=
ëí~åÇáåÖ=áåÇÉéÉåÇÉåí=î~äìÉê=E“pfsÒF=

=
• qÜÉ=pfs=ãìëí=ÄÉ=áåÇÉéÉåÇÉåí=Ñêçã=ÄçíÜ=íÜÉ=j~å~ÖÉê=~åÇ=íÜÉ=íêìëíÉÉ=

=
• ^=Ñìää=î~äì~íáçå=ïáíÜ=éÜóëáÅ~ä=áåëéÉÅíáçå=ãìëí=ÄÉ=Å~êêáÉÇ=çìí=Äó=íÜÉ=pfsI=

~í=äÉ~ëí=çåÅÉ=~=óÉ~ê=~åÇ=êÉîáÉïÉÇ=~í=äÉ~ëí=çåÅÉ=~=ãçåíÜ==
=

• ré= íç=OMB=çÑ= íÜÉ=î~äìÉ=çÑ= íÜÉ=éêçéÉêíó=~ëëÉíë=ÜÉäÇ=Äó= íÜÉ= ÑìåÇ=ã~ó=ÄÉ=
ãçêíÖ~ÖÉÇ=ìé=íç=NMMB=

=
• qÜÉ=~Äáäáíó=íç=ÜçäÇ=åçåJáããçî~ÄäÉ=áåîÉëíãÉåíë=

=
tÉ=ëíêçåÖäó=ÄÉäáÉîÉ=íÜ~í=éêçéÉêíó=áë=~å=áãéçêí~åí=~ëëÉí=Åä~ëë=Ñçê=íÜÉ=êÉí~áä=ã~êâÉí=
~åÇ=íÜ~í=éêçîáÇÉÇ=áåîÉëíçêë=~êÉ=ÖáîÉå=ìåÅçåëíê~áåÉÇ=êÉÇÉãéíáçå=êáÖÜíëI=áë=çåÉ=íÜ~í=
áë=ÉåíáêÉäó=~ééêçéêá~íÉ=Ñçê=~=r`fqpJíóéÉ=éêçÇìÅí=çÑÑÉêáåÖK=
=
fÑ= áí= áë= åçí= éçëëáÄäÉ= íç= ~ÅÜáÉîÉ= íÜáë= ïáíÜáå= íÜÉ= ÉñáëíáåÖ= Ñê~ãÉïçêâ= ïÉ= ïçìäÇ=
åÉîÉêíÜÉäÉëë= ìêÖÉ= íÜÉ= `çããáëëáçå= íç= ÅçåëáÇÉê= ï~óë= áå= ïÜáÅÜ= éêçéÉêíó= ÅçìäÇ= ÄÉ=
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ÄêçìÖÜí=íç= íÜÉ=êÉí~áä=ã~êâÉíI= áåÅäìÇáåÖ=ïáíÜáå=~=éêáî~íÉ=éä~ÅÉãÉåí=êÉÖáãÉ=ïÜáÅÜ=
ïÉ=ÇáëÅìëë=ÄÉäçïK=
=
 
 
 
 
 
 
 
 
 
 
 
 
 
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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pb`qflk=qeobbW=obpmlkpbp=ql=m^oqf`ri^o=nrbpqflkp=o^fpba==
=
=
tçìäÇ= ~å= ÉÑÑÉÅíáîÉ= ã~å~ÖÉãÉåí= Åçãé~åó= é~ëëéçêí= ÇÉäáîÉê= ëáÖåáÑáÅ~åí= ~ÇÇáíáçå~ä=
ÉÅçåçãáÅ= ~Çî~åí~ÖÉë= ~ë= çééçëÉÇ= íç= ÇÉäÉÖ~íáçå= ~êê~åÖÉãÉåíë\= mäÉ~ëÉ= áåÇáÅ~íÉ= ëçìêÅÉë=
~åÇ=äáâÉäó=ëÅ~äÉ=çÑ=ÉñéÉÅíÉÇ=ÄÉåÉÑáíK=
=
tÉ= ~ÖêÉÉ= íÜ~í= íÜáë= áë= ~å= áãéçêí~åí= áåáíá~íáîÉ= ~åÇ= ëíêçåÖäó= ëìééçêí= íÜÉ=
`çããáëëáçåÛë=éêçéçë~ä=íç=Éëí~ÄäáëÜ=~=ïçêâáåÖ=Öêçìé=íç=Éñ~ãáåÉ=íÜÉ=êÉèìáêÉãÉåíë=
Ñçê=~=ã~å~ÖÉãÉåí=Åçãé~åó=é~ëëéçêíK===
=
tçìäÇ=íÜÉ=ëéäáííáåÖ=çÑ=êÉëéçåëáÄáäáíó=Ñçê=íÜÉ=ëìéÉêîáëáçå=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Åçãé~åó=~åÇ=
íÜÉ= ÑìåÇ= ~Åêçëë= àìêáëÇáÅíáçåë= ÖáîÉ= êáëÉ= íç= ~ÇÇáíáçå~ä= çéÉê~íáçå~ä= êáëâë= çê= ëìéÉêîáëçêó=
ÅçåÅÉêåë\= =mäÉ~ëÉ=ÇÉëÅêáÄÉ=ëçìêÅÉë=çÑ=éêçÄäÉã=~åÇ=ëíÉéë=íÜ~í=ïçìäÇ=Ü~îÉ=íç=ÄÉ=í~âÉå=íç=
ã~å~ÖÉ=ëìÅÜ=êáëâë=ÉÑÑÉÅíáîÉäóK=
=
tÉ=~êÉ=åçí=~ï~êÉ=çÑ=~åó=êÉ~ëçå=ïÜó=íÜÉêÉ=ëÜçìäÇ=ÄÉ=~åó=áëëìÉë=~êáëáåÖ=Ñêçã=ëéäáí=
ëìéÉêîáëçêó= êÉëéçåëáÄáäáíó= çÑ= íÜÉ= ÑìåÇëLã~å~ÖÉãÉåí= Åçãé~åó= Äìí= ~= ëìÅÅÉëëÑìä=
çìíÅçãÉ= çå= íÜáë= áåáíá~íáîÉ= ãìëí= ÄÉ= ÇÉéÉåÇÉåí= çå= Åçää~Äçê~íáçå= ~Åêçëë= br=
ëìéÉêîáëçêëK=
=
aç=óçì=íÜáåâ=íÜ~í=ë~ÑÉÖì~êÇë=Ó=~í=íÜÉ=äÉîÉä=çÑ=íÜÉ=ã~å~ÖÉãÉåí=Åçãé~åó=~åÇ=ÇÉéçëáí~êó=J=
~êÉ= ëìÑÑáÅáÉåíäó= êçÄìëí= íç= ~ÇÇêÉëë= ÉãÉêÖáåÖ= êáëâë= áå= r`fqp= ã~å~ÖÉãÉåí= ~åÇ=
~Çãáåáëíê~íáçå\=tÜ~í=çíÜÉê=ãÉ~ëìêÉë=Ñçê=ã~áåí~áåáåÖ=~=ÜáÖÜ=äÉîÉä=çÑ=áåîÉëíçê=éêçíÉÅíáçå=
ïçìäÇ=óçì=ÅçåëáÇÉê=~ééêçéêá~íÉ\=
=
vÉëK==få=é~êíáÅìä~êI=ïÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=ëÉé~ê~íÉ=çïåÉêëÜáé=çÑ=~=ÑìåÇÛë=~ëëÉíë=Äó=íÜÉ=
íêìëíÉÉLÇÉéçëáí~êó=áë=ëìÑÑáÅáÉåí=íç=ë~ÑÉÖì~êÇ=íÜÉ=áåíÉêÉëíë=çÑ=áåîÉëíçêëK====
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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^ééÉåÇáñ=f=
=
==

_~ÅâÖêçìåÇ=íç=íÜÉ=pÉÅçåÇ~êó=bìêçéÉ~å=iç~å=j~êâÉí=
=
qÜÉ= bìêçéÉ~å= iç~å=j~êâÉí= áë= ëçãÉ= bro= SQM= Äáääáçå= áå= ëáòÉ= çÑ= ïÜáÅÜ= äÉîÉê~ÖÉÇ=
Ñáå~åÅÉ=ÅçãéêáëÉë=çîÉê=ORBRK=qÜçìÖÜ= áí= áë=~å= ÚçîÉêJíÜÉJÅçìåíÉêÛ=ã~êâÉíI= íÜÉ= ëáòÉI=
Üáëíçêó= ~åÇ= åìãÄÉê= çÑ= é~êíáÅáé~åíë= Ü~ë= äÉÇ= íç= ÖêçïíÜ= ~åÇ= ëí~åÇ~êÇáë~íáçå= çÑ=
íê~ÇáåÖ=éê~ÅíáÅÉëK= få=~ÇÇáíáçåI= íÜÉ= äç~å=ã~êâÉí=ÄÉåÉÑáíë= Ñêçã=~= Úíê~ÇÉ=ÄçÇóÛ=Ó= íÜÉ=
iç~å= j~êâÉí= ^ëëçÅá~íáçå= Eij^F= Ó= íç= ïÜáÅÜ= ~ää= äÉ~ÇáåÖ= Ä~åâë= ~åÇ= áåëíáíìíáçå~ä=
áåîÉëíçêë=ÄÉäçåÖK===
=
qÜÉ=ij^=ï~ë=Éëí~ÄäáëÜÉÇ=~äãçëí=NM=óÉ~êë=~Öç=ïáíÜ= íÜÉ=çÄàÉÅíáîÉ=çÑ= ÚÑçëíÉêáåÖ=~å=
ÉåîáêçåãÉåí= íÜ~í= ïçìäÇ= Ñ~Åáäáí~íÉ= íÜÉ= ÅçåëíêìÅíáîÉ= ÇÉîÉäçéãÉåí= çÑ= ~= ëÉÅçåÇ~êó=
ã~êâÉí=Ñçê=äç~åëÛK==^ÅíáîáíáÉë=áåÅäìÇÉ=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=ëí~åÇ~êÇáëÉÇ=íê~ÇáåÖ=~åÇ=
ëÉííäÉãÉåí= éêçÅÉÇìêÉë= ~ë= ïÉää= ~ë= íÜÉ= áëëì~åÅÉ= çÑ= íÉãéä~íÉ= äç~å= ~ÖêÉÉãÉåíëI=
áåÅäìÇáåÖ= íê~åëÑÉê= ÅÉêíáÑáÅ~íÉë= EíÜÉ= áåëíêìãÉåíë= Äó= ïÜáÅÜ= ëÉÅçåÇ~êó= íê~ÇÉë= ~êÉ=
Åçããçåäó= ÉÑÑÉÅíÉÇFK= qÜÉ= ij^= ~äëç= ÇáëëÉãáå~íÉë= ïÉÉâäó= ëÉÅçåÇ~êó= éêáÅÉ=
áåÑçêã~íáçå=çå=äç~å=~ëëÉíëI=Ö~êåÉêÉÇ=Ñêçã=~=ïáÇÉ=Öêçìé=çÑ=Ä~åâëK==^å=~îÉê~ÖÉ=çÑ=
èìçí~íáçåë=êÉÅÉáîÉÇ=çå=~=é~êíáÅìä~ê=äç~å=~ëëÉí=áë=éçëíÉÇ=É~ÅÜ=ïÉÉâ=çå=áíë=ïÉÄëáíÉK=
=
qê~ÇáåÖ=áå=íÜÉ=bìêçéÉ~å=äç~å=ã~êâÉí=Ü~ë=ëíÉ~Çáäó=áåÅêÉ~ëÉÇ=áå=êÉÅÉåí=óÉ~êë=~ë=íÜÉ=
åìãÄÉê= çÑ= ~ÅíáîÉ= áåîÉëíçêë= ÖêçïëK= pí~åÇ~êÇ= C= mççêÛë= EïÜáÅÜ= êÉÖìä~êäó= ÅçãéáäÉë=
Ç~í~= çå= íÜÉ= bìêçéÉ~å=ã~êâÉíF= ÅçåëáÇÉêë= íÜ~í= íÜÉêÉ= ~êÉ= ÅìêêÉåíäó= çîÉê= NMM= ÑìåÇë=
êÉÖìä~êäó=ÄìóáåÖ=äÉîÉê~ÖÉÇ=äç~åë=áå=bìêçéÉJ=~å=áåÅêÉ~ëÉ=çÑ=çîÉê=~=íÜáêÇ=ëáåÅÉ=OMMQK=
pÉÅçåÇ~êó= íê~ÇáåÖ=îçäìãÉ= áå=OMMQ=ï~ë=~ééêçñáã~íÉäó=bro=SR=Äáääáçå=Éèìáî~äÉåí=
~ÅÅçêÇáåÖ=íç=ëí~íáëíáÅë=ÅçãéáäÉÇ=Äó=íÜÉ=ij^=Ñêçã=áíë=ãçåíÜäó=ëìêîÉóë=çÑ=ãÉãÄÉêëKS

=
^ë= ~å= áääìëíê~íáçå= çÑ= íÜÉ=ã~íìêáíó= çÑ= íÜÉ= bìêçéÉ~å= iÉîÉê~ÖÉÇ= iç~åë=ã~êâÉíI= íÜÉ=
ÉñáëíÉåÅÉ=çÑ=íïç=áåÇáÅÉë=ã~ó=ÄÉ=ãÉåíáçåÉÇW=íÜÉ=`pc_=tÉëíÉêå=bìêçéÉ~å=iÉîÉê~ÖÉÇ=
iç~å= fåÇÉñ=~åÇ= pí~åÇ~êÇ=C=mççêÛë= bìêçéÉ~å=iÉîÉê~ÖÉÇ=iç~å= fåÇÉñ= EbiifFK= = qÜÉ=
`pc_= áåÇÉñ=ï~ë= ä~ìåÅÜÉÇ= áå= g~åì~êó= NVVU=~åÇ= áíë= ÑêÉèìÉåÅó= áë=ãçåíÜäóK= = pCmÛë=
áåÇÉñ=íê~Åâë=êÉíìêåë=Ñêçã=g~åì~êó=OMMPK=
=
=
=
=

                                                 
R=pçìêÅÉW=_~êÅä~óë=`~éáí~ä=
S=pçìêÅÉW=iç~å=j~êâÉí=^ëëçÅá~íáçå 
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