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fã=îçã=báåïçÜåÉêê~í=ÖÉåÉÜãáÖíÉå=_H^=_~ìâêÉÇáí=ïìêÇÉå=ÇáÉ=ÉêÖ®åòÉåÇÉå=^åé~ëëìåÖÉå=ÖÉJ
ã®ëë=pÅÜìäê~ìãéä~åìåÖ=ãáí=cêK=NSRDMMMKMM=EdêçÄâçëíÉåëÅÜ®íòìåÖF=~åÖÉåçããÉåK=cΩê=ÇáÉ=
å~ÅÜíê®ÖäáÅÜ=ÄÉëíÉääíÉå=_ÉÇΩêÑåáëëÉ=ïáÉ=ÇáÉ=oÉ~äáëáÉêìåÖ=ÇÉê=bJ`çêåÉêI=wìë~íòáåëí~ää~íáçåÉå=ÑΩê=
_É~ãÉê=ìåÇ=i~ìíëéêÉÅÜÉê~åä~ÖÉå=êÉáÅÜíÉ=Ç~ë=_ìÇÖÉí=åáÅÜí=~ìëK=aÉê=^åíÉáä=pçåÇÉêâêÉÇáí=ÑΩê=ÇáÉ=
pÅÜìä~åä~ÖÉ=cÉäÇãΩÜäÉ=áëí=cêK=NORDMMMKMMK=
=
bêä®ìíÉêìåÖÉå=òìã=wìë~íòâêÉÇáí=do=îçã=NNK=gìäá=OMNO=
jáí=ÇáÉëÉã=wìë~íòâêÉÇáí=ïìêÇÉ=ÇÉê=òìë®íòäáÅÜÉ=^ìëÄ~ì=áã=wìë~ããÉåÜ~åÖ=ãáí=ÇÉê=áåíÉÖê~íáîÉå=
pçåÇÉêëÅÜìäìåÖ=fp=ÄÉïáääáÖí=îçå=cêK=QUDMMMKMMK=
=
qÉìÉêìåÖ=
dÉã®ëë=fåÇÉñ=wÉåíê~äëÅÜïÉáò=
mêÉáëëí~åÇ=hs=cÉÄêì~ê=OMNM= fåÇÉñ=VVKN==
mêÉáëëí~åÇ=sÉêÖ~ÄÉ=OMNN= fåÇÉñ=NMNKQ=
qçí~ä=hêÉÇáí~åíÉáäI=íÉìÉêìåÖëÄÉêÉÅÜíáÖí= cêK=NDQOPDMMMKMM=
_ÉêÉÅÜåìåÖ=ÖÉã®ëë=wìë~ããÉåëíÉääìåÖ=^êÅÜáíÉâíW=
NDQOPDMMMKMM=ñ=NMNKQ=L=VVKNZ=cêK=NDQRSDMOSKOR===Z[= cêK======PPDMOSKOR=
=
aáÉ=^ìëÑΩÜêìåÖëéÜ~ëÉ=N=?^ìëëÉåë~åáÉêìåÖ=ìåÇ=qìêåÜ~ääÉI=ëçïáÉ=ÇáÉ=ÄÉáÇÉå=wìë~íòâêÉÇáíÉ=ëáåÇ=
åáÅÜí=íÉìÉêìåÖëÄÉêÉÅÜíáÖíK==
=
=
QKQ= hçëíÉåòìë~ããÉåëíÉääìåÖ=~ääÉê=pÅÜìä~åä~ÖÉå=

=
aáÉ=_~ì~ÄêÉÅÜåìåÖ=ÇÉê=tÉêíÉêÜ~äíìåÖ=pÅÜìä~åä~ÖÉå=J=OK=ìåÇ=PK=bí~ééÉ=éê®ëÉåíáÉêí=ëáÅÜ=ïáÉ=
ÑçäÖíW=
=

pÅÜìä~åä~ÖÉ= _ÉëÅÜêáÉÄ= _~ìâêÉÇáí=áå=cêK= _~ì~ÄêÉÅÜåìåÖ=áå=cêK=

hê~ìÉê= qçí~ä=_~ìâêÉÇáí=áåâäK=wìë~íòâêÉÇáí=ìåÇ=

qÉìÉêìåÖ=

qçí~ä=_~ìâêÉÇáí=

wìë~íòâêÉÇáí=do=NRKMSKOMNN=

qÉìÉêìåÖ=

=

NDUNTDSRMKPM=

=

NÚRVNÚMMMKMM=

NVMDMMMKMM=

PSDSRMKPM=

=

NÚTURÚVVTKOR=

=

=

=

=

oçÖÖÉêå=NHO= qçí~ä=_~ìâêÉÇáí=áåâäK=wìë~íòâêÉÇáíÉ=ìåÇ=

qÉìÉêìåÖ=

qçí~ä=_~ìâêÉÇáí=

wìë~íòâêÉÇáí=do=OQKNNKOMNM=

wìë~íòâêÉÇáí=do=NRKMSKOMNN=

qÉìÉêìåÖ=

=

PDOSPDRQPKNM=

=

OÚUSMÚMMMKMM=

NPODMMMKMM=

OQMDMMMKMM=

PNDRQPKNM=

=

PÚOMVÚNROKQR=

=

=

=

=

=

cÉäÇãΩÜäÉ= qçí~ä=_~ìâêÉÇáí=áåâäK=wìë~íòâêÉÇáíÉ=ìåÇ=

qÉìÉêìåÖ=

qçí~ä=_~ìâêÉÇáí==

wìë~íòâêÉÇáí=do=NRKMSKOMNN=

wìë~íòâêÉÇáí=do=NNKMTKOMNO=

qÉìÉêìåÖ=

=

RDRRODMOSKOR=

=

RÚPQSÚMMMKMM=

NORDMMMKMM=

QUDMMMKMM=

PPDMOSKOR=

=

RDQVMDVQVKSM=

=

=

=

=

=

= qçí~ä=^åíÉáä=jçÄáäá~ê=Eáå=_~ì~ÄêÉÅÜåìåÖ= TUTDMMMKMM= SVRDTUNKRR=



= pÉáíÉ=T=
=

ÉåíÜ~äíÉåF=

qçí~ä=_~ìâêÉÇáí=E_H^=kêKNPVLOMNMF= VDTVTDMMMKMM= =

qçí~ä=ÖÉåÉÜãáÖíÉ=wìë~íòâêÉÇáíÉ== TPRDMMMKMM= =

qçí~ä=_~ìâêÉÇáí=áåâäK=wìë~íòâêÉÇáíÉ= NMDRPODMMMKMM= =

qçí~ä=qÉìÉêìåÖ= NMNÚONVKSR= =

qçí~ä=_~ìâêÉÇáí=áåâäK=wìë~íòâêÉÇáíÉ=ìåÇ=qÉìÉêìåÖ= NMDSPPDONVKSR= =

qçí~ä=_~ìâçëíÉå= = NMDQUSDMVVKPM=

hçëíÉåìåíÉêëÅÜêÉáíìåÖ= = J=NQTDNOMKPR=

~ääÉë=kÉííç=áåâäK=jïpíK=

=
aáÉ=_~ì~ÄêÉÅÜåìåÖ=ëÅÜäáÉëëí=ãáí=ÉáåÉã=jáåÇÉê~ìÑï~åÇ=îçå=cêK=NQTDNOMKPR=ÄòïKNKPU=B=ìåíÉê=
ÇÉã=íÉìÉêìåÖëÄÉêÉáåáÖíÉå=_~ìâêÉÇáí=~ÄK=
aáÉ=qÉìÉêìåÖëÄÉêÉÅÜåìåÖ=ÉêÑçäÖíÉ=~ìÑ=ÇÉê=_~ëáë=ÇÉë=ëÅÜïÉáòÉêáëÅÜÉå=_~ìâçëíÉåáåÇÉñÉëK=mêÉáëJ
Ä~ëáë=ï~ê=ÇÉê=hçëíÉåëí~åÇ=cÉÄêì~ê=OMNM=E_~ìâêÉÇáí=kêK=NPVLOMNMFK=
=
aáÉ=oÉîáëáçåëëíÉääÉ=Ü~í=ÇáÉ=îçêëíÉÜÉåÇÉ=_~ì~ÄêÉÅÜåìåÖ=~ã=NUK=j®êò=OMNS=ÖÉéêΩÑí=ìåÇ=ÇáÉ=
oáÅÜíáÖâÉáí=ìåÇ=sçääëí®åÇáÖâÉáí=ÄÉëí®íáÖíK=
=
=

RK oΩÅâîÉêÖΩíìåÖÉå=häáã~ê~ééÉå=
=
cçäÖÉåÇÉ=oΩÅâîÉêÖΩíìåÖÉå=ïìêÇÉå=îÉêÄìÅÜíW=
PNK=j®êò=OMNN= pÅÜìä~åä~ÖÉ=cÉäÇãΩÜäÉ=cêK=OMPDRNMKMM==
=
fã=_ÉêáÅÜí=ìåÇ=^åíê~Ö=_~ìâêÉÇáí=ïìêÇÉå=cêK=NVMDMMMKMM=~ìëÖÉïáÉëÉåK=_Éá=ÇÉå=ÄÉáÇÉå=~åÇÉJ
êÉå=pÅÜìä~åä~ÖÉå=ïìêÇÉå=ÇáÉ=oΩÅâîÉêÖΩíìåÖÉå=áã=wìë~ããÉåÜ~åÖ=ãáí=ÇÉê=_~ì~ÄêÉÅÜåìåÖ=NK=
bí~ééÉ=EdÉÄ®ìÇÉÜΩääÉF=~ìëÖÉïáÉëÉåK=
=
=

SK p~åáÉêìåÖ=ÇÉê=eÉáòìåÖë~åä~ÖÉ=pÅÜìä~åä~ÖÉ=cÉäÇãΩÜäÉ=
=
fåÑçäÖÉ=ÇÉê=mêçàÉâíâççêÇáå~íáçå=òïáëÅÜÉå=ÇÉå=ÄÉáÇÉå=wÉåíêìãëéêçàÉâíÉå=cÉìÉêïÉÜê=L=tÉêâÜçÑ=
báÅÜÉåëéÉë=ìåÇ=cêÉáòÉáí~åä~ÖÉ=i~åÖã~íí=L=cÉäÇãΩÜäÉ=ïìêÇÉ=ãáí=ÇÉå=mä~åìåÖë~êÄÉáíÉå=ÑΩê=ÇáÉ=
eÉáòìåÖëÉêåÉìÉêìåÖ=åçÅÜ=òìÖÉï~êíÉíK=aáÉ=dêΩåÇÉ=ïìêÇÉå=Ç~òì=ëÅÜçå=áã=_ÉêáÅÜí=ìåÇ=^åíê~Ö=
_~ìâêÉÇáí=tÉêíÉêÜ~äíìåÖ=pÅÜìä~åä~ÖÉå=OK=ìåÇ=PK=bí~ééÉ=îçã=OQK=cÉÄêì~ê=OMNM=Éêä®ìíÉêíK==
=
aáÉ=ÄÉëíÉÜÉåÇÉ=£äÜÉáòìåÖë~åä~ÖÉ=áå=ÇÉê=pÅÜìä~åä~ÖÉ=cÉäÇãΩÜäÉ=ï~ê=OS=g~ÜêÉ=~äí=ìåÇ=ãìëëíÉ=
ÉêëÉíòí=ïÉêÇÉåK=a~ë=båÉêÖáÉâçåòÉéí=ÄÉáã=_~ìéêçàÉâí=áã=báÅÜÉåëéÉë=òÉáÖíÉ=~ìÑI=Ç~ëë=ÇÉê=ÖÉJ
éä~åíÉ=t®êãÉîÉêÄìåÇ=åáÅÜí=êÉ~äáëáÉêÄ~ê=ï~êK=
=
aÉê=dÉãÉáåÇÉê~í=Ü~í=~ã=NTK=aÉòÉãÄÉê=OMNQ=ÇÉå=_~ìâêÉÇáí=eÉáòìåÖëÉêåÉìÉêìåÖ=òìë~ããÉå=
ãáí=ÉáåÉê=ïÉáíÉêÉå=pÅÜìäê~ìãÉêïÉáíÉêìåÖ=ìåÇ=ÇÉê=p~åáÉêìåÖ=m~ìëÉåéä~íò=ÖÉåÉÜãáÖíK=aáÉ=oÉ~J
äáëáÉêìåÖ=ÉêÑçäÖíÉ=áã=pçããÉê=OMNRK=bë=ïìêÇÉ=ÉáåÉ=eçäòJmÉääÉíÜÉáòìåÖ=êÉ~äáëáÉêíK=
=
=



= pÉáíÉ=U=
=

TK tΩêÇáÖìåÖ=ÇÉë=dÉãÉáåÇÉê~íÉë=
=
aáÉ=OK=ìåÇ=PK=_~ìéÜ~ëÉ=ïìêÇÉ=ÄÉá=~ääÉå=ÇêÉá=pÅÜìä~åä~ÖÉå=ÉêÑçäÖêÉáÅÜ=~ÄÖÉëÅÜäçëëÉåK=jáí=ÇÉã=
båíëÅÜÉáÇ=ÇÉë=dÉãÉáåÇÉê~íÉëI=ÉáåÉå=âçãéäÉííÉå=píê~íÉÖáÉïÉÅÜëÉä=áå=ÇÉå=òìâΩåÑíáÖÉå=tÉêíÉêJ
Ü~äíìåÖëã~ëëå~ÜãÉå=òì=îçääòáÉÜÉåI=ïìêÇÉ=Ç~ë=ÖÉë~ãíÉ=fååÉåë~åáÉêìåÖëâçåòÉéí=~ìÅÜ=~ìÑ=ÇáÉ=
~âíìÉääÉ=pÅÜìäê~ìãéä~åìåÖ=~ÄÖÉëíΩíòí=ìåÇ=ëÅÜçå=ä®åÖÉê=~åëíÉÜÉåÇÉ=o~ìã~åé~ëëìåÖÉå=áå=ÇÉê=
mä~åìåÖ=ÄÉêΩÅâëáÅÜíáÖíK=a~ÄÉá=ïìêÇÉ=ÉêêÉáÅÜíI=Ç~ëë=åáÅÜí=åìê=ÇáÉ=Ä~ìäáÅÜÉå=^ëéÉâíÉ=ÄÉêΩÅâJ
ëáÅÜíáÖí=ïìêÇÉåI=ëçåÇÉêå=ΩÄÉêÖêÉáÑÉåÇÉ=dÉë~ãíä∏ëìåÖÉå=ìåÇ=_ÉÇΩêÑåáë~åé~ëëìåÖÉå=ÖÉåÉêÉääK=
aáÉ=ä~ìÑÉåÇÉ=pÅÜìäê~ìãéä~åìåÖ=Ü~ííÉ=~ìÑ=ÇáÉ=rãëÉíòìåÖ=îÉêëÅÜáÉÇÉåÉ=^åé~ëëìåÖÉå=òìê=cçäJ
ÖÉI=ÇáÉ=òáÉäÑΩÜêÉåÇ=ìåÇ=ÉêÑçäÖêÉáÅÜ=áååÉêÜ~äÄ=ÇÉë=dÉë~ãíÄ~ìâêÉÇáíÉë=ìãÖÉëÉíòí=ïìêÇÉåK=aáÉëÉ=
píê~íÉÖáÉ=ïáêÇ=~ìÅÜ=áå=ÇÉå=ä~ìÑÉåÇÉå=pÅÜìä~åä~ÖÉå=òáÉäÑΩÜêÉåÇ=ìãÖÉëÉíòíK=
=
=

^åíê~Ö=
=
aÉê=dÉãÉáåÇÉê~í=ÄÉ~åíê~ÖíI=ÖÉëíΩíòí=~ìÑ=ÇáÉ=îçê~åÖÉÖ~åÖÉåÉå=^ìëÑΩÜêìåÖÉå=ÇáÉ=_~ì~ÄêÉÅÜJ
åìåÖ=áã=_Éíê~ÖÉ=îçå=cêK=NMDQUSDMVVKPM=òì=ÄÉïáääáÖÉåK=
=
=
=
_ÉêáÅÜíÉêëí~ííìåÖ=ÇìêÅÜ=dÉãÉáåÇÉ~ãã~åå=j~ííÜá~ë=pÉååK==
=
=
=
dÉãÉáåÇÉê~í=hêáÉåë==
=
=
=
=
`óêáää=táÖÉí=== dìáÇç=pçä~êá==
dÉãÉáåÇÉéê®ëáÇÉåí= dÉãÉáåÇÉëÅÜêÉáÄÉê====

=
=
hêáÉåëI=ÇÉå=NSK=j®êò=OMNS=
=
=
=
=
=
=
=
=
=
=



= pÉáíÉ=V=
=
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=

=
=

= _ÉëÅÜäìëëÉëíÉñí=òì=_ÉêáÅÜí=ìåÇ=^åíê~Ö= kêK=OOVLOMNS==

=
=

aÉê=báåïçÜåÉêê~í=ÇÉê=dÉãÉáåÇÉ=hêáÉåë==
=
å~ÅÜ=hÉååíåáëå~ÜãÉ=îçå=_ÉêáÅÜí=ìåÇ=^åíê~Ö=OOVLOMNS=ÇÉë=dÉãÉáåÇÉê~íÉë=hêáÉåë=îçã=NSK=
j®êò=OMNS=
=
ìåÇ==
=
áå=^åïÉåÇìåÖ=îçå=¬POI=^ÄëK=P=wáÑÑÉê=O=ÇÉê=dÉãÉáåÇÉçêÇåìåÖ=ÇÉê=dÉãÉáåÇÉ=hêáÉåë=îçã=NPK=
pÉéíÉãÄÉê=OMMT==
=
ÄÉíêÉÑÑÉåÇ==
=
=

_~ì~ÄêÉÅÜåìåÖ=?tÉêíÉêÜ~äíìåÖ=pÅÜìä~åä~ÖÉå=J=OK=ìåÇ=PK=bí~ééÉ?=
=
=
ÄÉëÅÜäáÉëëíW==
=
aáÉ=_~ì~ÄêÉÅÜåìåÖ=łtÉêíÉêÜ~äíìåÖ=pÅÜìä~åä~ÖÉå=J=OK=ìåÇ=PK=bí~ééÉP=áã=_Éíê~Ö=îçå=
cêK=NMDQUSDMVVKPM=ïáêÇ=ÖÉåÉÜãáÖíK==
=
=
=
=
=
=
hêáÉåëI=ONK=^éêáä=OMNS=
=
=
báåïçÜåÉêê~í=hêáÉåë==
=
=
=
=
qÜçã~ë=i~ããÉê= dìáÇç=pçä~êá=
mê®ëáÇÉåí== pÅÜêÉáÄÉê=


