
=
Éäëçå=j~åÇÉä~=Öáäí=~äë=póãÄçä=ÑΩê=ÇÉå=h~ãéÑ=
ìã= cêÉáÜÉáíK= bê= ÖÉÜ∏êí= ÜÉìíÉ= òì= ÇÉå= ~ã=
ãÉáëíÉå= îÉêÉÜêíÉå= ìåÇ= ÖÉ~ÅÜíÉíÉå= mÉêë∏åJ

äáÅÜâÉáíÉå= ÇáÉëÉê= tÉäíK= fããÉê= ïáÉÇÉê= ïÉêÇÉå= ëÉáå=
eìãçêI= ëÉáåÉ= t®êãÉI= ëÉáåÉ= ÉáåòáÖ~êíáÖÉ= ^ìëëíê~ÜJ
äìåÖI= dÉä~ëëÉåÜÉáíI= _ÉÜ~êêäáÅÜâÉáíI= dêç≈òΩÖáÖâÉáíI=
ëÉáåÉ= tΩêÇÉ= ìåÇ= ãÉåëÅÜäáÅÜÉ= dê∏≈É= ÜÉêîçêÖÉÜçJ
ÄÉåK=qêçíò=ëÉáåÉë=oΩÅâòìÖë=~ìë=ÇÉê=£ÑÑÉåíäáÅÜâÉáíI=áëí=
j~åÇÉä~= ÑΩê= îáÉäÉ= ëÉáåÉê= i~åÇëäÉìíÉ= ÇáÉ= iÉìÅÜíÖÉJ
ëí~äíI=ÇáÉ=ÇáÉ=k~íáçå=Éáåí=ìåÇ=êÉéê®ëÉåíáÉêíI=ÇáÉ=àÉÇÉê=
âÉååí=ìåÇ=äáÉÄíI=~ìÑ=ÇáÉ=ã~å=ëíçäò=áëíK==

j~åÇÉä~= äÉáíÉíÉ= Ç~ë= båÇÉ= ÇÉê= ^é~êíÜÉáÇ= ìåÇ= ÇÉå=
ÑêáÉÇäáÅÜÉå= §ÄÉêÖ~åÖ= pΩÇ~Ñêáâ~ë= îçå= ÉáåÉã= mçäáòÉáJ
ëí~~í=òì=ÉáåÉê=ãìäíáÉíÜåáëÅÜÉå=aÉãçâê~íáÉ=ÉáåK=a~ÄÉá=
êÉáÅÜíÉ= Éê= ëÉáåÉå= dÉÖåÉêå= ìåÇ= råíÉêÇêΩÅâÉêå= ÇáÉ=
e~åÇI= ëÉíòíÉ= ëáÅÜ= ÑΩê= sÉêë∏ÜåìåÖ=ìåÇ=sÉêòÉáÜÉå= áå=
ëÉáåÉã=i~åÇ=ÉáåK=pΩÇ~Ñêáâ~I=Ç~ë=~ìÑÖêìåÇ=ëÉáåÉê=o~ëJ
ëÉåíêÉååìåÖ=à~ÜêòÉÜåíÉä~åÖ=áåíÉêå~íáçå~ä=ÄçóâçííáÉêí=
ïìêÇÉI=Ñ~åÇ=ëç=òìêΩÅâ=áå=ÇáÉ=pí~~íÉåÖÉãÉáåëÅÜ~ÑíK=

^ìÅÜ= å~ÅÜ= òï~åòáÖ= g~ÜêÉå= ÇÉê= cêÉáÜÉáí= Ü~í= ëáÅÜ= àÉJ
ÇçÅÜ= j~åÇÉä~ë= qê~ìã= îçå= ÉáåÉê= ÑêáÉÇäáÅÜÉå= ło~áåJ
Äçï=k~íáçå“=åáÅÜí=ÉêÑΩääíK=pΩÇ~Ñêáâ~=áëí=ïÉáíÉêÜáå=îçå=
Öêç≈Éå= ëçòá~äÉå=råÖäÉáÅÜÜÉáíÉå=ÖÉéê®ÖíI= ÇáÉ=dÉëÉääJ
ëÅÜ~Ñí=òÉêâäΩÑíÉíK==

táê= ä~ÇÉå= páÉ= òì= ÉáåÉê= áåíÉåëáîÉå= ^ìëÉáå~åÇÉêëÉíJ
òìåÖ=ãáí=ÇÉê=mÉêëçå=j~åÇÉä~ë=ìåÇ=ÇÉã=åÉìÉå=pΩÇJ
~Ñêáâ~=ÉáåK=cçäÖÉåÇÉ=qÜÉãÉå=ëíÉÜÉå=áã=jáííÉäéìåâíW=
j~åÇÉä~ë= mçäáíáâ= ÇÉê= sÉêë∏ÜåìåÖI= ÇÉê= qê~åëÑçêã~J
íáçåëéêçòÉëë=å~ÅÜ=ÇÉã=båÇÉ=ÇÉê=^é~êíÜÉáÇI=ÇáÉ=ÖÉJ
ÖÉåï®êíáÖÉ= i~ÖÉ= pΩÇ~Ñêáâ~ë= Ó= éçäáíáëÅÜI= ëçòá~äI= êÉäáJ
Öá∏ëI= ∏âçåçãáëÅÜI= áã= âçåíáåÉåí~äÉå= ìåÇ= ÖäçÄ~äÉå=
hçåíÉñíK=

páãçåÉ=pÅÜ~ÇJpãáíÜI=q~ÖìåÖëäÉáíÉêáå=
aêK=píÉéÜ~å=pÅÜ~ÉÇÉI=^â~ÇÉãáÉÇáêÉâíçê=

=
q^drkdpdb_§eoW=

aáÉ=q~ÖìåÖëÖÉÄΩÜê=ÄÉíê®Öí=SMKJ=€=éêç=mÉêëçåK=båíÜ~äíÉå=ëáåÇ=
ÇáÉ=qÉáäå~ÜãÉ=~å=ÇÉê=sÉê~åëí~äíìåÖI=råíÉêÄêáåÖìåÖ=Eáå=báåòÉäJ=
ìåÇ= açééÉäòáããÉêåF= ìåÇ= sÉêéÑäÉÖìåÖK= c~ÜêíâçëíÉå= â∏ååÉå=
äÉáÇÉê=åáÅÜí=ΩÄÉêåçããÉå=ïÉêÇÉåK=

^kjbiarkdW=
éÉê=_êáÉÑ=~å=ÇáÉ=bî~åÖÉäáëÅÜÉ=^â~ÇÉãáÉ=içÅÅìãI=
mçëíÑ~ÅÜ=ON=RUI=PNRQR=oÉÜÄìêÖJiçÅÅìã=
éÉê=bJj~áäW= = bäáë~ÄÉíÜKpí~Çíä~ÉåÇÉê]Éîäâ~KÇÉ=
éÉê=c~ñW= MRTSSLUN=VMM=
låäáåÉJ^åãÉäÇìåÖW= ïïïKäçÅÅìãKÇÉ=

_áííÉ=ÖÉÄÉå=páÉ=~åW=
k~ãÉI=sçêå~ãÉI=^åëÅÜêáÑíI=qÉäÉÑçååìããÉêI=bJj~áäJ^ÇêÉëëÉI==
pÅÜìäÉ=
fÅÜ= ÄÉåìíòÉ= ÇÉå= wìÄêáåÖÉêÄìë= ~ã= PMK= ^ìÖìëí= OMNM= ìã=
NQWRM=rÜê=~Ä=tìåëíçêÑ=EëKìKF===à~=Ó=åÉáå=

§_botbfprkdbkW=
aÉå=q~ÖìåÖëÄÉáíê~Ö=ÄáííÉå=ïáêI=áã=sçê~ìë=EÄáë=ëé®íÉëíÉåë=ÉáåÉ=
tçÅÜÉ=îçê=q~ÖìåÖëÄÉÖáååF=òì=ΩÄÉêïÉáëÉå==~ìÑ=Ç~ë=hçåíç=ÇÉê=
háêÅÜäK= sÉêï~äíìåÖëëíÉääÉ= içÅÅìã= ìåíÉê= ^åÖ~ÄÉ= ÇÉë= q~J
ÖìåÖëÇ~íìãë= ìåÇ= fÜêÉë= k~ãÉåëW= bî~åÖÉäáëÅÜÉ= hêÉÇáíÖÉJ
åçëëÉåëÅÜ~Ñí=E_iw=ROM=SMQ=NMF=híçKJkêK=SMRM=

q^drkdpibfqrkdW= páãçåÉ=pÅÜ~ÇJpãáíÜI=qÉäK=MRTSS=L=UNJNOQ=
= páãçåÉKpÅÜ~Ç]Éîäâ~KÇÉ=
pbhobq^of^qW== bäáë~ÄÉíÜ=pí~Çíä®åÇÉê=qÉäK=MRTSS=L=UNJNOO=
= bäáë~ÄÉíÜKpí~Çíä~ÉåÇÉê]Éîäâ~KÇÉ=
mobppbobcbo^qW== oÉáåÜ~êÇ=_ÉÜåáëÅÜ=qÉäK=MRTSS=L=UNJNMR=
= oÉáåÜ~êÇK_ÉÜåáëÅÜ]Éîäâ~KÇÉ=
^kobfpbW=

içÅÅìã=äáÉÖí=RM=âã=åçêÇïÉëíäáÅÜ=îçå=e~ååçîÉê=~ã=píÉáåÜìJ
ÇÉê=jÉÉê=òïáëÅÜÉå=e~ååçîÉêI=jáåÇÉå=ìåÇ=káÉåÄìêÖK=^ìÑ=^åJ
Ñê~ÖÉ=ëÅÜáÅâÉå=ïáê=fÜåÉå=ÉáåÉ=ÇÉí~áääáÉêíÉ=^åêÉáëÉÄÉëÅÜêÉáÄìåÖK=páÉ=
ÑáåÇÉå=ëáÉ=~ìÅÜ=áã=fåíÉêåÉíW=ÜííéWLLïïïKäçÅÅìãKÇÉ=

^`eqrkdW=aáêÉâíÉ=sÉêÄáåÇìåÖ=òìê=^â~ÇÉãáÉ=ãáí=wìÄêáåÖÉêÄìë=
~ã= PMKMUKOMNM= ìã= NQKRM= rÜê= ~Ä= _~ÜåÜçÑ= tìåëíçêÑI=^ìëJ
Ö~åÖ=wl_K=^ã=NKMVKOMNM= = òìêΩÅâX=^åâìåÑí=tìåëíçêÑ=NPKPM=
rÜêX=eáåJ=ìK=oΩÅâÑ~Üêí=àÉ=QIJJ=€=Eáã=_ìë=òì=ÉåíêáÅÜíÉåFK==
_áííÉ=ìåÄÉÇáåÖí=~åãÉäÇÉåI=mä®íòÉ=ëáåÇ=ÄÉÖêÉåòí>=

cbpqb=wbfqbk=fj=e^rpW=
MUKPM=reo=jlodbk^ka^`eqI=MUKQR=reo=co§epq§`hI==
NOKPM=reo=jfqq^dbppbkI=NRKPM=reo=k^`ejfqq^dph^ccbbI==
NUKPM=reo=^_bkabppbkK=
=

aáÉ=^â~ÇÉãáÉ=áã=fåíÉêåÉíW=ÜííéWLLïïïKäçÅÅìãKÇÉ=
===jÉÇáÉåé~êíåÉê=

=
=
=

= = = = =============ïïïKåÇêáåÑçKÇÉ=

=
=
=
=
=
=
=
=
=

kÉäëçå=j~åÇÉä~=
ìåÇ=Ç~ë=åÉìÉ=
pΩÇ~Ñêáâ~=

=

= báåÉ=q~ÖìåÖ==
= ÑΩê=pÅÜΩäÉêáååÉå=ìåÇ=pÅÜΩäÉê==
= ~Ä=ÇÉê=òÉÜåíÉå=hä~ëëÉ=
=
=
=

fã=o~ÜãÉå=ÇÉë=e~ååëJiáäàÉJ
gìÖÉåÇÑçêìãëX=ÖÉÑ∏êÇÉêí=îçå==

=

=
= = =

_ìåÇÉëãáåáëíÉêáìã=
ÑΩê=c~ãáäáÉI=pÉåáçêÉåI=cê~ìÉå=ìåÇ==
gìÖÉåÇ=

=
=
=
= q~ÖìåÖ=îçã==
= PMKMUK=Äáë=NKMVKOMNM=
=
=

k=

= =



===jçåí~ÖI=PMK=^ìÖìëí=OMNM=

NRWPM= ^åêÉáëÉ=òìã=k~ÅÜãáíí~Öëâ~ÑÑÉÉ=

NSWMM= _ÉÖêΩ≈ìåÖ=ìåÇ=báåëíáÉÖ=

= páãçåÉ=pÅÜ~ÇJpãáíÜI=bî~åÖÉäáëÅÜÉ==
^â~ÇÉãáÉ=içÅÅìã=

NSWNR= báåÉ=äÉÄÉåÇÉ=iÉÖÉåÇÉW=kÉäëçå=j~åÇÉä~=

= ^âíáîÉê=báåëíáÉÖ=áåë=q~ÖìåÖëíÜÉã~=ãáí==
aêK=píÉéÜ~å=h~ì≈ÉåI=^oaJpéçêíàçìêå~äáëí=ìåÇ=
mçäáíáâïáëëÉåëÅÜ~ÑíäÉêI=^~ÅÜÉå=

NUWPM= ^ÄÉåÇÉëëÉå=

OMWMM= łbáåÉ=~Ñêáâ~åáëÅÜÉ=eçÑÑåìåÖëÑ~Üêí“=
oΩÅâÄäáÅâ=~ìÑ=ÇáÉ=cì≈Ä~ääJtj=OMNM=áå==
pΩÇ~Ñêáâ~=

= aêK=píÉéÜ~å=h~ì≈ÉåI=^~ÅÜÉå=

===aáÉåëí~ÖI=PNK=^ìÖìëí=OMNM=

UWPM== jçêÖÉå~åÇ~ÅÜíI=~åëÅÜäáÉ≈ÉåÇ=cêΩÜëíΩÅâ=

VWPM= táÇÉêëí~åÇ=~äë=^ìëÇêìÅâ=ÇÉë=dä~ìÄÉåë=
= wìê=_ÉÇÉìíìåÖ=îçå=oÉäáÖáçå=áå=ÇÉê==

^é~êíÜÉáÇ=ìåÇ=ÄÉá=áÜêÉê=§ÄÉêïáåÇìåÖ=

sçêíê~Ö=ãáí=aáëâìëëáçå=

aêK=_Éå=hÜìã~äçJpÉÉÖÉäâÉåI=ëΩÇ~Ñêáâ~åáëÅÜÉê=
qÜÉçäçÖÉI=eìåíäçëÉåLmáÉíÉêã~êáíòÄìêÖI=j~êáÉJ
iìáëÉ=pí∏ÜêI=qÜÉçäçÖáåI=_~Ç=sáäÄÉä=ìåÇ=aêK=cêáíò=
bêáÅÜ=^åÜÉäãI=mçäáíáâïáëëÉåëÅÜ~ÑíäÉê=ìåÇ=^â~J
ÇÉãáÉÇáêÉâíçê=~KaKI=içÅÅìã=

NNWMM= a~ë=åÉìÉ=pΩÇ~Ñêáâ~=ìåÇ=ëÉáåÉ=eÉê~ìëÑçêÇÉJ
êìåÖÉå=

= sÉêíáÉÑÉåÇÉ=^êÄÉáíëÖêìééÉå=òì=ÑçäÖÉåÇÉå==
qÜÉãÉåW=

^d=NW== łsÉêÖÉÄìåÖ=áëí=ãÉÜê=~äë=pÉäÄëíäçëáÖâÉáí“=
sÉêë∏ÜåìåÖ=ìåÇ=qê~åëÑçêã~íáçå=áå==
pΩÇ~Ñêáâ~=
aêK=_Éå=hÜìã~äçJpÉÉÖÉäâÉåI=eìåíäçëÉåL==
máÉíÉêã~êáíòÄìêÖ=

^d=OW= tÉê=ëíÉìÉêí=~ã=h~é\=
mçäáíáëÅÜÉë=póëíÉãI=m~êíÉáÉå=ìåÇ=wáîáäÖÉëÉääJ
ëÅÜ~Ñí=áå=pΩÇ~Ñêáâ~=

= j~êíáå=^ÇÉäã~ååI=^êåçäÇJ_ÉêÖëíê®ëëÉêJfåëíáíìí=
ÑΩê=âìäíìêïáëëÉåëÅÜ~ÑíäáÅÜÉ=cçêëÅÜìåÖI=cêÉáÄìêÖ==

^d=PW= łaáÉ=tÉäí=áå=ÉáåÉê=kìëëëÅÜ~äÉ“=
dÉëÉääëÅÜ~Ñí=ìåÇ=iÉÄÉå=áå=pΩÇ~Ñêáâ~=

= aáÉíÉê=páãçåI=hççêÇáå~íáçå=pΩÇäáÅÜÉë=^Ñêáâ~I=
_áÉäÉÑÉäÇ=

^d=QW= _ççãÉåÇÉë=pÅÜïÉääÉåä~åÇ\=
táêíëÅÜ~Ñí=ìåÇ=båíïáÅâäìåÖ=áå=pΩÇ~Ñêáâ~=

= páãçåÉ=hå~ééI=háêÅÜäáÅÜÉ=^êÄÉáíëëíÉääÉ=pΩÇäáÅÜÉë=
^Ñêáâ~I=eÉáÇÉäÄÉêÖ==

^d=RW= sçã=łpíáåâíáÉê=ÇÉê=tÉäí“=òìã=däçÄ~ä=mä~óÉê==
pΩÇ~Ñêáâ~ë=~ì≈ÉåéçäáíáëÅÜÉ=oçääÉ=

= aêK=`Üêáëíá~å=îçå=pçÉëíI=dÉêã~å=fåëíáíìíÉ=çÑ=
däçÄ~ä=~åÇ=^êÉ~=píìÇáÉëI=_Éêäáå=

^d=SW= tÉåå=Çì=ãáÅÜ=äáÉÄëíKKK=
efsL^fap=áå=pΩÇ~Ñêáâ~=
oÉå~íÉ=lÑ=ìåÇ=g~å=m~éÉåÇáÉÅâI=_êçí=ÑΩê=ÇáÉ=
tÉäíI=píìííÖ~êí=

^d=TW= sÉêíê~ìíÉ=cêÉãÇÜÉáí=
sçã=sÉêëìÅÜI=ãáí=~åÇÉêÉå=^ìÖÉå=òì=ëÉÜÉå=
qÜÉ~íÉêJ=ìåÇ=^ìíçêÉåïçêâëÜçé=ãáí=ÇÉã=Äç~í=
éÉçéäÉ=éêçàÉâíI=iìáëÉ=oáëí=ìåÇ=káå~=ÇÉ=ä~=`ÜÉJ
î~ääÉêáÉI=d∏ííáåÖÉå=

NOWPM= jáíí~ÖÉëëÉå=

NQWMM= tÉäíï®êíë>=
táääëí=aì=pΩÇ~Ñêáâ~=âÉååÉå=äÉêåÉå\=
cêÉáïáääáÖÉåéêçÖê~ããÉ=ìåÇ=mêçàÉâíÉ=ëíÉääÉå=ëáÅÜ=
ìåÇ=áÜêÉ=^êÄÉáí=îçê=
aÉìíëÅÜJpΩÇ~Ñêáâ~åáëÅÜÉë=gìÖÉåÇïÉêâ=ÉKsKI=_çåå=
háêÅÜäáÅÜÉê=båíïáÅâäìåÖëÇáÉåëí=ÇÉê=ÉîK=äìíÜK=i~åJ
ÇÉëâáêÅÜÉå=áå=_ê~ìåëÅÜïÉáÖ=ìåÇ=e~ååçîÉê=
m~êíåÉêëÅÜ~ÑíëéêçàÉâí=ÇÉë=háêÅÜÉåâêÉáëÉë=píçäòÉJ
å~ì=içÅÅìã=

NRWMM= h~ÑÑÉÉíêáåâÉå=

NRWPM= cçêíëÉíòìåÖ=ÇÉê=^êÄÉáíëÖêìééÉå=

NUWPM== ^ÄÉåÇÉëëÉå=

OMWMM= rãÄêìÅÜ=ìåÇ=_êΩÅÜÉ=áå=pΩÇ~Ñêáâ~=

= aáÉ=ëáÅÜíÄ~êÉå=cçäÖÉå=ÇÉê=o~ëëÉåíêÉååìåÖ=áå=
pΩÇ~Ñêáâ~=

= iÉëìåÖ=ãáí=aáëâìëëáçå=
= oçÄÉêí=îçå=iìÅáìëI=cê~åâÑìêíÉê=^ääÖÉãÉáåÉ=

wÉáíìåÖI=e~ååçîÉê==

ONWPM= cΩê=fåíÉêÉëëáÉêíÉW=é~ê~ääÉäÉë=cáäã~åÖÉÄçí=

= tÜÉå=íÜÉ=ãçìåí~áå=ãÉÉíë=áíë=ëÜ~Ççï=
= açâìãÉåí~êÑáäã=îçå=^äÉñ~åÇÉê=häÉáÇÉê=ìåÇ==

a~åáÉä~=jáÅÜÉäI=aÉìíëÅÜä~åÇLpΩÇ~Ñêáâ~=OMNMI==
RO=jáåK=

= =dççÇÄóÉ=_~Ñ~å~=
= péáÉäÑáäã=îçå=_áääÉ=^ìÖìëíI=aÉìíëÅÜä~åÇL=

_ÉäÖáÉåLcê~åâêÉáÅÜLpΩÇ~Ñêáâ~Lfí~äáÉåI==
dêç≈Äêáí~ååáÉå=OMMTI=NNT=jáå=

= fåîáÅíìë=
= péáÉäÑáäã=îçå=`äáåí=b~ëíïççÇI=rp^=OMMVI==

NPV=jáåK=

===jáííïçÅÜI=NK=pÉéíÉãÄÉê=OMNM=

UWPM= jçêÖÉå~åÇ~ÅÜíI=~åëÅÜäáÉ≈ÉåÇ=cêΩÜëíΩÅâ=

VWPM= kÉäëçå=j~åÇÉä~=ìåÇ=ëÉáå=bêÄÉ=J=ïçÜáå=ÉåíJ
ïáÅâÉäí=ëáÅÜ=Ç~ë=åÉìÉ=pΩÇ~Ñêáâ~\=

= ^ÄëÅÜäìëëâçåÑÉêÉåò=ãáí=mê®ëÉåí~íáçåÉå=ÇÉê==
^êÄÉáíëÖêìééÉå=

= âçããÉåíáÉêí=îçå=aêK=`Üêáëíá~å=hê~ìëÉI=i~åÇÉëJ=
ÄáëÅÜçÑ=áKoKI=tçäÑÉåÄΩííÉä=ìåÇ=vçêÅâ=tìêãëI=
oÉéê®ëÉåí~åí=ÇÉë=i~åÇÉë=káÉÇÉêë~ÅÜëÉå=áå=pΩÇ~ÑJ
êáâ~I=b~ëí=içåÇçå=

= jçÇÉê~íáçåW=aêK=`ÜêáëíçéÜ=a~ÜäáåÖJp~åÇÉêI=
e~ååëJiáäàÉJpíáÑíìåÖI=e~ååçîÉê=ìåÇ=páãçåÉ=
pÅÜ~ÇJpãáíÜ=

NOWMM= q~ÖìåÖëÑÉÉÇÄ~Åâ=

NOWPM== båÇÉ=ãáí=ÇÉã=jáíí~ÖÉëëÉå=
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