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j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=EíÜÉ=“cìåÇÒF=áë=åçí=~=íêìëí=Åçãé~åó=~åÇ=áë=åçí=êÉÖáëíÉêÉÇ=ìåÇÉê=~ééäáÅ~ÄäÉ=äÉÖáëä~íáçå=
ÖçîÉêåáåÖ=íêìëí=Åçãé~åáÉëI=~ë=áí=ÇçÉë=åçí=Å~êêó=çå=çê=áåíÉåÇ=íç=Å~êêó=çå=íÜÉ=ÄìëáåÉëë=çÑ=~=íêìëí=Åçãé~åóK==qÜÉ=ìåáíë=
~êÉ=åçí=?ÇÉéçëáíë?=ïáíÜáå=íÜÉ=ãÉ~åáåÖ=çÑ=íÜÉ=`~å~Ç~=aÉéçëáí=fåëìê~åÅÉ=`çêéçê~íáçå=^Åí=E`~å~Ç~F=~åÇ=~êÉ=åçí=áåëìêÉÇ=
ìåÇÉê=íÜÉ=éêçîáëáçåë=çÑ=íÜ~í=~Åí=çê=~åó=çíÜÉê=äÉÖáëä~íáçåK=
=
j~Åèì~êáÉ=mçïÉê=j~å~ÖÉãÉåí=iíÇK=E“jmjiÒF=áë=íÜÉ=j~å~ÖÉê=çÑ=íÜÉ=cìåÇ=~åÇ=áë=~å=áåÇáêÉÅí=ïÜçääóJçïåÉÇ=ëìÄëáÇá~êó=
çÑ=j~Åèì~êáÉ=_~åâ=iáãáíÉÇI=áåÅçêéçê~íÉÇ=áå=^ìëíê~äá~K=
=
fåîÉëíãÉåíë= áå= íÜÉ= cìåÇ= ~êÉ= åçí= ÇÉéçëáíë= ïáíÜ= çê= çíÜÉê= äá~ÄáäáíáÉë= çÑ=j~Åèì~êáÉ= _~åâ= iáãáíÉÇI= çê= ~åó= Éåíáíó= áå= íÜÉ=
j~Åèì~êáÉ=_~åâ=dêçìé=~åÇ=~êÉ=ëìÄàÉÅí=íç=áåîÉëíãÉåí=êáëâI=áåÅäìÇáåÖ=éçëëáÄäÉ=ÇÉä~óë=áå=êÉé~óãÉåí=~åÇ=äçëë=çê=áåÅçãÉ=
~åÇ=Å~éáí~ä=áåîÉëíÉÇK==kÉáíÜÉê=jmjiI=åçê=~åó=ãÉãÄÉê=çÑ=íÜÉ=j~Åèì~êáÉ=_~åâ=dêçìéI=Öì~ê~åíÉÉë=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=
íÜÉ=cìåÇI=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~ä=çê=íÜÉ=é~óãÉåí=çÑ=~=é~êíáÅìä~ê=ê~íÉ=çÑ=êÉíìêå=çå=íÜÉ=cìåÇDë=ìåáíëK=
=
jmjiI= ~ë= íÜÉ= j~å~ÖÉê= çÑ= íÜÉ= cìåÇI= áë= ÉåíáíäÉÇ= íç= ÑÉÉë= Ñçê= ëç= ~ÅíáåÖK= = j~Åèì~êáÉ= _~åâ= iáãáíÉÇ= ~åÇ= áíë= êÉä~íÉÇ=
Åçêéçê~íáçåëI=íçÖÉíÜÉê=ïáíÜ=íÜÉáê=çÑÑáÅÉêë=~åÇ=ÇáêÉÅíçêë=ã~ó=ÜçäÇ=ìåáíë=áå=íÜÉ=cìåÇ=Ñêçã=íáãÉ=íç=íáãÉK=
=
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j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
j~å~ÖÉãÉåíÛë=aáëÅìëëáçå=~åÇ=^å~äóëáë=
cçê=íÜÉ=éÉêáçÇ=^éêáä=PMI=OMMQ=íç=gìåÉ=PMI=OMMQ=

=
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=
qÜáë=áë=íÜÉ=áåáíá~ä=êÉéçêí=Ñçê=íÜÉ=j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=EíÜÉ=“cìåÇÒF=Ñçê=íÜÉ=áåíÉêáã=éÉêáçÇ=Ñêçã=^éêáä=
PM=íç=gìåÉ=PMI=OMMQK=qÜáë=ÇáëÅìëëáçå=~åÇ=~å~äóëáë=çÑ=íÜÉ=cìåÇÛë=ÅçåëçäáÇ~íÉÇ=çéÉê~íáåÖ=êÉëìäíëI=Å~ëÜ=Ñäçï=
~åÇ=Ñáå~åÅá~ä=éçëáíáçå=Ñçê=íÜÉ=áåíÉêáã=éÉêáçÇ=ÉåÇÉÇ=gìåÉ=PMI=OMMQ=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=
ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~åÇ=êÉä~íÉÇ=åçíÉë=Åçåí~áåÉÇ=áå=íÜáë=Ñáå~åÅá~ä=êÉéçêíI=~ë=ïÉää=~ë=íÜÉ=éêç=
Ñçêã~= ÅçåëçäáÇ~íÉÇ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= Ñçê= íÜÉ= óÉ~ê= ÉåÇÉÇ=aÉÅÉãÄÉê= PNI= OMMP= ~åÇ= íÜÉ= ÅçåëçäáÇ~íÉÇ=
Ñáå~åÅá~ä=ÑçêÉÅ~ëí=çÑ=íÜÉ=cìåÇ=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇI=aÉÅÉãÄÉê=PNI=OMMQ=áåÅäìÇÉÇ=áå=íÜÉ=éêçëéÉÅíìë=çÑ=íÜÉ=
cìåÇ= Ç~íÉÇ= ^éêáä= NVI= OMMQK= qÜÉ= áåÑçêã~íáçå= Åçåí~áåÉÇ= áå= íÜáë= êÉéçêí= êÉÑäÉÅíë= ~ää= ã~íÉêá~ä= ÉîÉåíë= ìé= íç=
^ìÖìëí=VI=OMMQI=íÜÉ=Ç~íÉ=çå=ïÜáÅÜ=íÜáë=êÉéçêí=ï~ë=~ééêçîÉÇ=Äó=íÜÉ=_ç~êÇ=çÑ=qêìëíÉÉëK=
=
^ää=Ñáå~åÅá~ä=áåÑçêã~íáçå=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=`~å~Çá~å=dÉåÉê~ääó=^ÅÅÉéíÉÇ=^ÅÅçìåíáåÖ=
mêáåÅáéäÉë=E“d^^mÒFK=qÜáë=êÉéçêí=~äëç=Åçåí~áåë=ÑáÖìêÉë=íÜ~í=~êÉ=åçí=éÉêÑçêã~åÅÉ=ãÉ~ëìêÉãÉåíë=~ÅÅçêÇáåÖ=
íç=d^^mK=cçê=áåëí~åÅÉI=íÜÉ=cìåÇ=ãÉ~ëìêÉë=É~êåáåÖë=ÄÉÑçêÉ=áåíÉêÉëíI=í~ñÉëI=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå=
E“b_fqa^ÒF=ÄÉÅ~ìëÉ=íÜáë=ãÉíÜçÇ=~ääçïë=ã~å~ÖÉãÉåí=íç=~ëëÉëë=íÜÉ=çéÉê~íáåÖ=~åÇ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=
çÑ= íÜÉ= cìåÇÛë= çéÉê~íáçåëK= ^ÇÇáíáçå~ä= áåÑçêã~íáçå= áå= íÜÉ= ëÉÅíáçå= ÇÉ~äáåÖ= ïáíÜ= åçåJd^^m=ãÉ~ëìêÉãÉåíë=
Åçãé~êÉë=b_fqa^=ÑáÖìêÉë=ïáíÜ=íÜÉ=ãçëí=Åçãé~ê~ÄäÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=áåÇáÅ~íçêëK=
=
qÜÉ=éìêéçëÉ=çÑ=íÜáë=ÇáëÅìëëáçå=~åÇ=~å~äóëáë=áë=íç=ÜÉäé=íÜÉ=êÉ~ÇÉê=ìåÇÉêëí~åÇ=íÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=çÑ=
íÜÉ= cìåÇ= ëáåÅÉ= áíë= áåÅÉéíáçåK= = `Éêí~áå= ëí~íÉãÉåíë= áå= íÜáë= êÉéçêí= ã~ó= ÅçåëíáíìíÉ= “Ñçêï~êÇ= äççâáåÖ=
ëí~íÉãÉåíëÒ=~åÇ=áåîçäîÉ=âåçïå=~åÇ=ìåâåçïå=êáëâëI=ìåÅÉêí~áåíáÉë=~åÇ=çíÜÉê=Ñ~Åíçêë=ïÜáÅÜ=ã~ó=Å~ìëÉ=íÜÉ=
~Åíì~ä=êÉëìäíëI=éÉêÑçêã~åÅÉ=çê=~ÅÜáÉîÉãÉåíë=çÑ=íÜÉ=cìåÇ=íç=ÄÉ=ã~íÉêá~ääó=ÇáÑÑÉêÉåí=Ñêçã=~åó=éÉêÑçêã~åÅÉ=
çê=~ÅÜáÉîÉãÉåí=ÉñéêÉëëÉÇ=çê=áãéäáÉÇ=Äó=ëìÅÜ=“Ñçêï~êÇ=äççâáåÖ=ëí~íÉãÉåíëÒK=
=
=
`çåëçäáÇ~íáçå=~åÇ=Åçãé~êáëçå=çÑ=çéÉê~íáåÖ=êÉëìäíë==
=
qÜÉ= ÇáëÅìëëáçå= ~åÇ= ~å~äóëáë= çÑ= íÜÉ= çéÉê~íáåÖ= êÉëìäíë= Ñçê= íÜÉ= ÅìêêÉåí= éÉêáçÇ= êÉÑäÉÅí= íÜÉ= ÅçåëçäáÇ~íÉÇ=
çéÉê~íáçåë=çÑ=j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇI=j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=qêìëí=EíÜÉ=“qêìëíÒF=~åÇ=`~êÇáå~ä=
mçïÉê= çÑ= `~å~Ç~= iKmK= E“`~êÇáå~äÒFK= = páåÅÉ= íÜÉ= cìåÇ= ~åÇ= íÜÉ= qêìëí= Ü~Ç= åç= íê~åë~Åíáçåë= áå= íÜÉ= ÅìêêÉåí=
éÉêáçÇI=íÜÉ=çéÉê~íáåÖ=êÉëìäíë=Ñçê=íÜÉ=ÅçåëçäáÇ~íÉÇ=Éåíáíó=~êÉ=áÇÉåíáÅ~ä=íç=íÜçëÉ=çÑ=`~êÇáå~ä=~ë=~=ëí~åÇJ~äçåÉ=
ÉåíáíóK==^ë=ëìÅÜI=áí=áë=éçëëáÄäÉ=íç=Åçãé~êÉ=íÜÉ=ÅçåëçäáÇ~íÉÇ=êÉëìäíë=çÑ=íÜÉ=cìåÇ=áå=íÜÉ=ÅìêêÉåí=éÉêáçÇ=íç=íÜÉ=
çéÉê~íáåÖ=êÉëìäíë=çÑ=íÜÉ=`~êÇáå~ä=Ñ~Åáäáíó=íç=íÜÉ=ë~ãÉ=éÉêáçÇ=áå=íÜÉ=éêáçê=óÉ~êK=
=
qÜÉ=ÑçääçïáåÖ=ÇáëÅìëëáçå=~åÇ=~å~äóëáë=Åçãé~êÉë=íÜÉ=~Åíì~ä=êÉëìäíë=çÑ=íÜÉ=cìåÇ=Ñçê=íÜÉ=áåíÉêáã=éÉêáçÇ=Ñêçã=
^éêáä= PMI= OMMQ= íç= gìåÉ= PMI= OMMQ= íç= íÜçëÉ= çÑ= íÜÉ= éêÉîáçìë= óÉ~ê= ~åÇ= íÜçëÉ= áåÅäìÇÉÇ= áå= íÜÉ= cáå~åÅá~ä=
cçêÉÅ~ëí= Åçåí~áåÉÇ= áå= íÜÉ= cìåÇÛë= éêçëéÉÅíìë= Ç~íÉÇ=^éêáä= NVI= OMMQK= få= ÄçíÜ= Å~ëÉëI= íÜÉ= Ç~í~= Ü~ë= ÄÉÉå=
~ÇàìëíÉÇ= íç= êÉÑäÉÅí= íÜÉ= êÉëìäíë= Ñçê= íÜÉ=Åçãé~ê~ÄäÉ= áåíÉêáã=éÉêáçÇ= áKÉK= Ñêçã=^éêáä=PM= íç=gìåÉ=PMI=OMMQK= få=
~ÇÇáíáçåI=íÜÉ=Åçãé~ê~íáîÉ=åìãÄÉêë=Ñçê=OMMP=Ü~îÉ=ÄÉÉå=êÉëí~íÉÇ=íç=Éäáãáå~íÉ=íÜÉ=áãé~Åí=çÑ=íÜÉ=äÉîÉäáò~íáçå=
éêçîáëáçåë=Åçåí~áåÉÇ= áå= íÜÉ=éçïÉê=éìêÅÜ~ëÉ=~ÖêÉÉãÉåí=ïÜáÅÜ= áãé~ÅíÉÇ= êÉîÉåìÉ=~åÇ=b_fqa^= áå=OMMPK=
qÜÉëÉ=éêçîáëáçåë=~êÉ=åç= äçåÖÉê= áå= ÉÑÑÉÅí= ~ë= íÜÉ= äÉîÉäáò~íáçå= äá~Äáäáíó=ï~ë= íçí~ääó= êÉé~áÇ=çå=^éêáä= PMI=OMMQ=
Ñêçã=íÜÉ=éêçÅÉÉÇë=çÑ=íÜÉ=áëëìÉ=çÑ=íÜÉ=íêìëí=ìåáíëK==
=
=
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pÉäÉÅíÉÇ=ÅçåëçäáÇ~íÉÇ=Ñáå~åÅá~ä=~åÇ=çéÉê~íáåÖ=áåÑçêã~íáçå=
Ecçê=íÜÉ=áåíÉêáã=éÉêáçÇ=^éêáä=PMI=OMMQ=íç=gìåÉ=PMI=OMMQF=
=
qÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=Ñçê=íÜÉ=éÉêáçÇ=ÉåÇáåÖ=gìåÉ=PMI=OMMQ=áë=áå=äáåÉ=ïáíÜ=ÉñéÉÅí~íáçåë=~ë=çìíäáåÉÇ=
áå=íÜÉ=éêçëéÉÅíìëK=
=
Eáå=ãáääáçåë=çÑ=Ççää~êëI=ÉñÅÉéí=éÉê=ìåáí=~ãçìåíëF=
oÉîÉåìÉ=Ñêçã=ÉåÉêÖó=ë~äÉë== ANOKV
b_fqa^=EáF= PKQ
kÉí=áåÅçãÉ== NKN
=====mÉê=íêìëí=ìåáí=EAF= MKMRN
aáëíêáÄìí~ÄäÉ=Å~ëÜ=EáF= OKT
=====mÉê=íêìëí=ìåáí=EAF= MKNOU
aáëíêáÄìíáçåë=é~áÇ=çê=é~ó~ÄäÉ=íç=råáíÜçäÇÉêë= PKQ
qçí~ä=~ëëÉíë= OPQKQ
içåÖ=íÉêã=ÇÉÄí= PRKM
=
Eáå=ãáääáçåëF=
kìãÄÉê=çÑ=íêìëí=ìåáíë=çìíëí~åÇáåÖ= ONKO
p~äÉ=çÑ=ÉäÉÅíêáÅáíó=EjtÜF= MKO
píÉ~ã=ë~äÉë=EjjäÄëF= NMVKM=
=
EáF= pÉÉ= “^ÇÇáíáçå~ä= áåÑçêã~íáçå= ~Äçìí= åçåJd^^m= éÉêÑçêã~åÅÉ= ãÉ~ëìêÉëÒ= Ñçê= ~= êÉÅçåÅáäá~íáçå= çÑ= b_fqa^= ~åÇ=

aáëíêáÄìí~ÄäÉ=`~ëÜ=íç=kÉí=fåÅçãÉ=Ñçê=íÜÉ=éÉêáçÇK==b_fqa^=~åÇ=aáëíêáÄìí~ÄäÉ=`~ëÜ=~êÉ=åçí=êÉÅçÖåáòÉÇ=ãÉ~ëìêÉë=
ìåÇÉê=`~å~Çá~å=d^^m=~åÇ=Çç=åçí= Ü~îÉ=~= ëí~åÇ~êÇáòÉÇ=ãÉ~åáåÖ=éêÉëÅêáÄÉÇ=Äó=`~å~Çá~å=d^^mK= = qÜÉêÉÑçêÉI=
b_fqa^=~åÇ=aáëíêáÄìí~ÄäÉ=`~ëÜ=ã~ó=åçí=ÄÉ=Åçãé~ê~ÄäÉ=íç=ëáãáä~ê=ãÉ~ëìêÉë=éêÉëÉåíÉÇ=Äó=çíÜÉê=áëëìÉêëK=

=
oÉîÉåìÉ=
=
cçê=íÜÉ=áåíÉêáã=éÉêáçÇ=ÉåÇÉÇ=gìåÉ=PMI=OMMQI=íÜÉ=cìåÇ=ÖÉåÉê~íÉÇ=êÉîÉåìÉ=çÑ=ANOKV=ãáääáçå=Åçãé~êÉÇ=íç=
ANNKV=ãáääáçå=Ñçê=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå=OMMPK=qÜÉ=áåÅêÉ~ëÉ=çÑ=ANKM=ãáääáçå=áë=ÇìÉ=íç=~=ÜáÖÜÉê=îçäìãÉ=
çÑ=ÉäÉÅíêáÅáíó=ÖÉåÉê~íÉÇ=áå=OMMQK=få=OMMPI=íÜÉ=éçïÉê=ëí~íáçå=ï~ë=îçäìåí~êáäó=Åìêí~áäáåÖ=ÉäÉÅíêáÅáíó=éêçÇìÅíáçå=
~åÇ=ëÉääáåÖ=ãçêÉ=ÉñÅÉëë=Ö~ë=~í=íÜÉ=íÜÉå=éêÉî~áäáåÖ=ã~êâÉí=éêáÅÉëK=få=~ÇÇáíáçåI=íÜÉ=éçïÉê=ê~íÉë=áå=OMMQ=~êÉ=
ÜáÖÜÉê=íÜ~å=íÜçëÉ=çÑ=OMMPI=ÑçääçïáåÖ=áåÅêÉ~ëÉë=áå=íÜÉ=aáêÉÅí=`ìëíçãÉê=o~íÉ=E“a`oÒF=ÉëÅ~ä~íçê=Åçåí~áåÉÇ=áå=
`~êÇáå~äÛë=éçïÉê=éìêÅÜ~ëÉ=~ÖêÉÉãÉåí=ïáíÜ=íÜÉ=låí~êáç=bäÉÅíêáÅáíó=cáå~åÅá~ä=`çêéçê~íáçå=E“lbc`ÒFK=tÜÉå=
Åçãé~êÉÇ= íç= íÜÉ= cáå~åÅá~ä= cçêÉÅ~ëíI= íÜÉ= ~Åíì~ä= êÉîÉåìÉ= ÇìêáåÖ= íÜÉ= éÉêáçÇ= áå= OMMQ= ï~ë= Éèì~ä= íç= íÜÉ=
ÑçêÉÅ~ëíÉÇ=~ãçìåí=çÑ=ANOKV=ãáääáçåK=qÜÉêÉ=ïÉêÉ=åç=ã~àçê=î~êá~åÅÉë=áå=ÉáíÜÉê=íÜÉ=~ãçìåí=çÑ=ÉåÉêÖó=ëçäÇ=çê=
áå=íÜÉ=ìåáí=ëÉääáåÖ=éêáÅÉK=
=
b_fqa^==
=
qÜÉ=íçí~ä=b_fqa^=ÖÉåÉê~íÉÇ=Äó=íÜÉ=cìåÇ=ÇìêáåÖ=íÜÉ=áåíÉêáã=éÉêáçÇ=ï~ë=APKQ=ãáääáçåI=~=ÇÉÅêÉ~ëÉ=çÑ=AMKN=
ãáääáçå= çîÉê= íÜÉ= ë~ãÉ= éÉêáçÇ= áå= OMMPK= qÜáë= åÉÖ~íáîÉ= î~êá~åÅÉ= áë= ~ííêáÄìí~ÄäÉ= íç= íÜÉ= ~ÇÇáíáçå~ä= áåÅçãÉ=
ÖÉåÉê~íÉÇ=áå=OMMP=Ñêçã=íÜÉ=Åìêí~áäãÉåí=çÑ=ÉäÉÅíêáÅáíó=ÖÉåÉê~íáçå=~åÇ=íÜÉ=ë~äÉ=çÑ=íÜÉ=ÉñÅÉëë=Ö~ë=ïÜáÅÜ=ï~ë=
ÇçåÉ= ÇìêáåÖ= Ñ~îçìê~ÄäÉ= å~íìê~ä= Ö~ë=ã~êâÉíëK= qÜáë=ï~ë= çÑÑëÉí= ëçãÉïÜ~í= Äó= ~= ÜáÖÜÉê= îçäìãÉ=çÑ= ÉåÉêÖó=
ë~äÉë= ~åÇ= ~å= áåÅêÉ~ëÉ= áå= íÜÉ= éêáÅÉ= çÑ= ÉäÉÅíêáÅáíó= áå= OMMQI= ~ë= Éñéä~áåÉÇ= éêÉîáçìëäóK= qÜÉ= b_fqa^= Ñçê= íÜÉ=
êÉéçêíáåÖ=éÉêáçÇ=áå=OMMQ=ï~ë=AMKU=ãáääáçå=ÜáÖÜÉê=íÜ~å=íÜ~í=áå=íÜÉ=cáå~åÅá~ä=cçêÉÅ~ëí=Ñçê=íÜÉ=ë~ãÉ=éÉêáçÇK=
qÜÉ= éçïÉê= ëí~íáçåÛë= ã~àçê= ã~áåíÉå~åÅÉ= ëÜìíÇçïå= Ü~ë= ÄÉÉå= ëÅÜÉÇìäÉÇ= Ñçê= pÉéíÉãÄÉê= çÑ= OMMQK=
^ééêçñáã~íÉäó=AMKQ=ãáääáçå=çÑ=ã~áåíÉå~åÅÉ=Åçëíë=Ü~îÉ=ÄÉÉå=ÇÉÑÉêêÉÇ= Ñêçã=íÜÉ= êÉéçêíáåÖ=éÉêáçÇ= áåíç= íÜÉ=
åÉñí=èì~êíÉêK=qÜÉ=Ä~ä~åÅÉ=çÑ= íÜÉ= Ñ~îçìê~ÄäÉ=î~êá~åÅÉ= áë= íÜÉ= êÉëìäí=çÑ= äçïÉê=çéÉê~íáåÖ=~åÇ=~Çãáåáëíê~íáîÉ=
ÉñéÉåëÉëK=^=êÉÅçåÅáäá~íáçå=çÑ=kÉí= fåÅçãÉ=íç=b_fqa^=áë=éêÉëÉåíÉÇ=ÄÉäçï= áå=íÜÉ=ëÉÅíáçå=íáíäÉÇ=“^ÇÇáíáçå~ä=
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éÉêÑçêãë= áíë= ã~àçê= ã~áåíÉå~åÅÉ= ÇìêáåÖ= íÜÉ= ^éêáä= íç= pÉéíÉãÄÉê= éÉêáçÇI= ~åÇ= ~ë= ~= êÉëìäíI= íÜÉ= cìåÇÛë=

m~ÖÉ=O



 

çéÉê~íáåÖ= éÉêÑçêã~åÅÉ= ÇìêáåÖ= íÜáë= éÉêáçÇ= áë= ëçãÉïÜ~í= ÄÉäçï= íÜ~í= çÑ= íÜÉ= êÉã~áåÇÉê= çÑ= íÜÉ= óÉ~êK= qç=
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`~ëÜ=Ñäçïë=
=
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ÑìêíÜÉê=ÇáëíêáÄìíáçåë=çÑ=ANKT=ãáääáçåK=qÜÉêÉ=ïÉêÉ=åç=åÉï=Å~éáí~ä=ÉñéÉåÇáíìêÉë=ÇìêáåÖ=íÜÉ=éÉêáçÇK==
=
iáèìáÇ=~ëëÉíë=~åÇ=Ñáå~åÅá~ä=éçëáíáçå=
=
^ë=~í=gìåÉ=PMI=OMMQI=Å~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=íçí~ääÉÇ=AUKS=ãáääáçå=~ÑíÉê=~å=~ääçÅ~íáçå=çÑ=AMKQ=ãáääáçå=íç=
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`çåíê~Åíì~ä=çÄäáÖ~íáçåë=~åÇ=çíÜÉê=ÅçããáíãÉåíë=
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qÜÉêÉ=ïÉêÉ=åç=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉë=áå=íÜÉ=cìåÇÛë=çÄäáÖ~íáçåë=~åÇ=ÅçããáíãÉåíë=ëáåÅÉ=^éêáä=NVI=OMMQI=íÜÉ=
Ç~íÉ=çÑ=íÜÉ=cìåÇÛë=éêçëéÉÅíìëK=
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oÉä~íÉÇ=é~êíó=íê~åë~Åíáçåë=
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aìêáåÖ= íÜÉ= éÉêáçÇ= íÜÉ= cìåÇ= é~áÇ=ã~å~ÖÉãÉåí= ÑÉÉë= ~åÇ= ~Çãáåáëíê~íáîÉ= ÑÉÉë= íç=jmji= çÑ= AVRIUPP= ~åÇ=
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=
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ìåÇÉê=d^^mI=áí=ã~ó=åçí=ÄÉ=Åçãé~ê~ÄäÉ=íç=ëáãáä~êäó=å~ãÉÇ=ãÉ~ëìêÉë=ìëÉÇ=Äó=çíÜÉê=Åçãé~åáÉëK=fåîÉëíçêë=
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oÉäÉ~ëÉ=Ñêçã=ã~àçê=ã~áåíÉå~åÅÉ=êÉëÉêîÉ=~ÅÅçìåí= NT
=
iÉëëW=
^ääçÅ~íáçå=íç=ã~àçê=ã~áåíÉå~åÅÉ=ÉñéÉåÇáíìêÉ=êÉëÉêîÉ=~ÅÅçìåí= EPUTF==
^ääçÅ~íáçå=íç=Å~éáí~ä=ÉñéÉåÇáíìêÉ=êÉëÉêîÉ=~ÅÅçìåí= ESSF==
=

aáëíêáÄìí~ÄäÉ=Å~ëÜ=Ñçê=íÜÉ=éÉêáçÇ=
=

OITNT==
=
aáëíêáÄìí~ÄäÉ=Å~ëÜ=éÉê=ìåáí=Ñçê=íÜÉ=éÉêáçÇ=EAF=

=
MKNOU =

=
=
=
=
=
=

m~ÖÉ=R



 

j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
`çåëçäáÇ~íÉÇ=pí~íÉãÉåí=çÑ=cáå~åÅá~ä=mçëáíáçå=
^ë=~í=gìåÉ=PMI=OMMQ=
Erå~ìÇáíÉÇF=
=
=
=

= = = EAMMMëF
= = =
`ìêêÉåí=^ëëÉíë= = =
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=EåçíÉ=QF= = = UISNV
^ÅÅçìåíë=êÉÅÉáî~ÄäÉ= = = TINRR
fåîÉåíçêó= = = VM
mêÉé~áÇ=ÉñéÉåëÉë=~åÇ=ÄçêêçïáåÖ=Åçëíë= = = OIMQN
qçí~ä=`ìêêÉåí=^ëëÉíë= = = NTIVMR
= = =
mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí=EåçíÉ=RF= = = NRNITOR
`çåíê~Åíë=EåçíÉ=RF= = = QTIOMM
dççÇïáää=EåçíÉ=OF= = = NTIRRU==
=
qçí~ä=^ëëÉíë=

= =
OPQIPUU

= = =
= = =
= = =
`ìêêÉåí=iá~ÄáäáíáÉë= = =
qê~ÇÉ=é~ó~ÄäÉë=~åÇ=~ÅÅêìÉÇ=ÉñéÉåëÉë= = = RINNU
aáëíêáÄìíáçåë=é~ó~ÄäÉ= = = NISTS
qçí~ä=`ìêêÉåí=iá~ÄáäáíáÉë= = = SITVQ
= = =
içåÖ=íÉêã=ÇÉÄí=EåçíÉ=TF= = = PRIMMM
iá~Äáäáíó=Ñçê=~ëëÉí=êÉíáêÉãÉåí= = = QUN
qçí~ä=iá~ÄáäáíáÉë= = = QOIOTR
= = =
= = =
råáíÜçäÇÉêëÛ=bèìáíó= = = NVOINNP
= = =
=
qçí~ä=råáíÜçäÇÉêëÛ=bèìáíó=~åÇ=iá~ÄáäáíáÉë=

= =
OPQIPUU

= = =
=
=
=
=
=
=

fåÑçêã~íáçå=Ñçê=íÜÉ=Åçãé~ê~íáîÉ=êÉéçêíáåÖ=Ç~íÉ=çÑ=aÉÅÉãÄÉê=PNI=OMMP=Ü~ë=åçí=ÄÉÉå=éêçîáÇÉÇ=~ë=íÜÉ=cìåÇ=Ü~Ç=åçí=
ÄÉÉå=ÑçêãÉÇ=~í=íÜ~í=íáãÉK=qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=
áåÅäìÇÉÇ=áå=íÜáë=Ñáå~åÅá~ä=êÉéçêíK 
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=

j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
`çåëçäáÇ~íÉÇ=pí~íÉãÉåí=çÑ=råáíÜçäÇÉêëÛ=bèìáíó=
cçê=íÜÉ=éÉêáçÇ=^éêáä=PMI=OMMQ=íç=gìåÉ=PMI=OMMQ=
Erå~ìÇáíÉÇF=
=
= `ìãìä~íáîÉ=

råáíÜçäÇÉêëÛ=
bèìáíó

EAMMMëF

oÉí~áåÉÇ=
b~êåáåÖë

EAMMMëF

`ìãìä~íáîÉ=
aáëíêáÄìíáçåë=

=
EAMMMëF=

qçí~ä

EAMMMëF
= =
léÉåáåÖ=Ä~ä~åÅÉ=~í=^éêáä=PMI=OMMQ= J J J= J
= =
råáíë=áëëìÉÇ=~ë=é~êí=çÑ=íÜÉ=fåáíá~ä=mìÄäáÅ=
lÑÑÉêáåÖ=çå=^éêáä=PMI=OMMQ= ONNISVM J

=
J= ONNISVM

= =
`çëí=áåÅìêêÉÇ=ÇìêáåÖ=íÜÉ=fåáíá~ä=mìÄäáÅ=
lÑÑÉêáåÖ= ENTIOQUF J

=
J= ENTIOQUF

= =
= =
råáíÜçäÇÉêëÛ=Å~éáí~ä=áããÉÇá~íÉäó=~ÑíÉê=íÜÉ=
fåáíá~ä=mìÄäáÅ=lÑÑÉêáåÖ= NVQIQQO J

=
J= NVQIQQO

= =
kÉí=áåÅçãÉ=Ñçê=íÜÉ=éÉêáçÇ=^éêáä=PM=íç=
gìåÉ=PMI=OMMQ= J NIMTU

=
J= NIMTU

= =
aáëíêáÄìíáçåë=é~áÇ=~åÇ=é~ó~ÄäÉ=íç=
ìåáíÜçäÇÉêë=Ñçê=íÜÉ=éÉêáçÇ=^éêáä=PM=íç=gìåÉ=
PMI=OMMQ=EåçíÉ=NMF= J J

=
=

EPIQMTF= EPIQMTF
= = = = =
`äçëáåÖ=Ä~ä~åÅÉ=~í=gìåÉ=PMI=OMMQ= NVQIQQO NIMTU EPIQMTF= NVOINNP
= = = = =
= = = = =

=
=
=

fåÑçêã~íáçå=Ñçê=íÜÉ=Åçãé~ê~íáîÉ=êÉéçêíáåÖ=éÉêáçÇ=íç=gìåÉ=PMI=OMMP=Ü~ë=åçí=ÄÉÉå=éêçîáÇÉÇ=~ë=íÜÉ=cìåÇ=Ü~Ç=åçí=ÄÉÉå=
ÑçêãÉÇ=~í=íÜ~í=íáãÉK=qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=áåÅäìÇÉÇ=áå=
íÜáë=Ñáå~åÅá~ä=êÉéçêíK 

 
m~ÖÉ=T



 

=
j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
`çåëçäáÇ~íÉÇ=pí~íÉãÉåí=çÑ=fåÅçãÉ=
cçê=íÜÉ=éÉêáçÇ=^éêáä=PMI=OMMQ=íç=gìåÉ=PMI=OMMQ=
Erå~ìÇáíÉÇF=
=
=
=

= EAMMMëF
=
oÉîÉåìÉ= NOIVQO
=
`çëí=~åÇ=ÉñéÉåëÉë=

léÉê~íáåÖ=Åçëíë= VIPRU
^Çãáåáëíê~íáîÉ=ÉñéÉåëÉë= NUU
aÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå== OIMTR

= NNISON
=
fåÅçãÉ=Ñêçã=çéÉê~íáçåë= NIPON
=
kÉí=áåíÉêÉëí=ÉñéÉåëÉ= OQP
=
=
kÉí=áåÅçãÉ=Ñçê=íÜÉ=éÉêáçÇ= NIMTU

tÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=íêìëí=ìåáíë=çìíëí~åÇáåÖ=EìåáíëF= ONINSUIVVT

_~ëáÅ=~åÇ=ÇáäìíÉÇ=É~êåáåÖë=éÉê=íêìëí=ìåáí=EAF= MKMRN
=

=
=

fåÑçêã~íáçå=Ñçê=íÜÉ=Åçãé~ê~íáîÉ=êÉéçêíáåÖ=éÉêáçÇ=íç=gìåÉ=PMI=OMMP=Ü~ë=åçí=ÄÉÉå=éêçîáÇÉÇ=~ë=íÜÉ=cìåÇ=Ü~Ç=åçí=ÄÉÉå=
ÑçêãÉÇ=~í=íÜ~í=íáãÉK=qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=áåÅäìÇÉÇ=áå=
íÜáë=Ñáå~åÅá~ä=êÉéçêíK 
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=
j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
`çåëçäáÇ~íÉÇ=pí~íÉãÉåí=çÑ=`~ëÜ=cäçïë=
cçê=íÜÉ=éÉêáçÇ=^éêáä=PMI=OMMQ=íç=gìåÉ=PMI=OMMQ=
Erå~ìÇáíÉÇF=
=
=
=
= EAMMMëF
=
`~ëÜ=Ñäçïë=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉëW=

kÉí=áåÅçãÉ= NIMTU
=
^ÇÇ=Ä~ÅâW==
aÉéêÉÅá~íáçå=~åÇ=~ãçêíáò~íáçå= OIMTR
^ãçêíáò~íáçå=çÑ=éêÉé~áÇ=ÄçêêçïáåÖ=Åçëíë= ST
kçåJÅ~ëÜ=ÅÜ~åÖÉë=áå=ïçêâáåÖ=Å~éáí~ä=

fåÅêÉ~ëÉ=áå=íê~ÇÉ=êÉÅÉáî~ÄäÉë= ERVQF
aÉÅêÉ~ëÉ=áå=áåîÉåíçêó= QS
fåÅêÉ~ëÉ=áå=éêÉé~áÇ=ÉñéÉåëÉë= EVRNF
aÉÅêÉ~ëÉ=áå=íê~ÇÉ=é~ó~ÄäÉë= ENVVF

qçí~ä=Å~ëÜ=Ñäçïë=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë= NIROO
=
`~ëÜ=Ñäçïë=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉëW=

`~ëÜ=é~áÇ=áå=êÉä~íáçå=íç=íÜÉ=~Åèìáëáíáçå=çÑ==
=====`~êÇáå~ä=mçïÉê=çÑ=`~å~Ç~I=iKmK=åÉí=çÑ=Å~ëÜ=~ÅèìáêÉÇ= EONVIQTUF

qçí~ä=Å~ëÜ=Ñäçïë=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉë= EONVIQTUF
=
`~ëÜ=Ñäçïë=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉëW=

`~ëÜ=éêçÅÉÉÇë=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=fåáíá~ä=mìÄäáÅ=lÑÑÉêáåÖ= ONNISVM
`çëíë=é~áÇ=áå=êÉä~íáçå=íç=íÜÉ=fåáíá~ä=mìÄäáÅ=lÑÑÉêáåÖ= ENTIOQUF
`~ëÜ=éêçÅÉÉÇë=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=áëëìÉ=çÑ=íÜÉ=qÉêã=iç~å= PRIMMM
mêÉé~óãÉåí=çÑ=ÄçêêçïáåÖ=Åçëíë=~åÇ=áåíÉêÉëí= ENINPSF
aáëíêáÄìíáçåë=é~áÇ=íç=råáíÜçäÇÉêë= ENITPNF

qçí~ä=Å~ëÜ=Ñäçïë=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë= OOSIRTR
=
kÉí=áåÅêÉ~ëÉ=áå=Å~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= UISNV
=
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=éÉêáçÇ= J
=
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë=~í=íÜÉ=ÉåÇ=çÑ=éÉêáçÇ== UISNV

=
=
=
=
=
=

fåÑçêã~íáçå=Ñçê=íÜÉ=Åçãé~ê~íáîÉ=êÉéçêíáåÖ=éÉêáçÇ=íç=gìåÉ=PMI=OMMP=Ü~ë=åçí=ÄÉÉå=éêçîáÇÉÇ=~ë=íÜÉ=cìåÇ=Ü~Ç=åçí=ÄÉÉå=
ÑçêãÉÇ=~í=íÜ~í=íáãÉK=qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=áåÅäìÇÉÇ=áå=
íÜáë=Ñáå~åÅá~ä=êÉéçêíK 

 
m~ÖÉ=V



j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=
gìåÉ=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=
Erå~ìÇáíÉÇF=

=
NK=lêÖ~åáò~íáçå=
=
qÜÉ=cìåÇ=áë=~å=ìåáåÅçêéçê~íÉÇ=çéÉåJÉåÇÉÇ=íêìëí=Éëí~ÄäáëÜÉÇ=çå=j~êÅÜ=NRI=OMMQI=ìåÇÉê=íÜÉ=ä~ïë=çÑ=íÜÉ=
mêçîáåÅÉ=çÑ=låí~êáçK=qÜÉ=cìåÇ=áëëìÉÇ=íïç=áåáíá~ä=ìåáíë=çå=j~êÅÜ=NRI=OMMQ=Ñçê=Å~ëÜ=éêçÅÉÉÇë=çÑ=AOMK=^å=
ìåäáãáíÉÇ=åìãÄÉê=çÑ=ìåáíë=ã~ó=ÄÉ=áëëìÉÇ=éìêëì~åí=íç=íÜÉ=íêìëí=áåÇÉåíìêÉK=qÜÉ=cìåÇ=ÄÉÖ~å=áíë=çéÉê~íáçåë=
çå=^éêáä=PMI=OMMQ=~åÇ= áåÇáêÉÅíäó=~ÅèìáêÉÇ=NMMB=çÑ= íÜÉ=Éèìáíó=çÑ=`~êÇáå~äK=`~êÇáå~ä= áë=~=NRS=ãÉÖ~ï~ííI=
Ö~ëJÑáêÉÇ=ÅçãÄáåÉÇ=ÅóÅäÉ=ÅçÖÉåÉê~íáçå=éä~åí=äçÅ~íÉÇ=áå=`~êÇáå~äI=låí~êáçK=
=
jmji= EíÜÉ= “j~å~ÖÉêÒFI= ~= NMMB= ëìÄëáÇá~êó= Åçãé~åó= çÑ= j~Åèì~êáÉ= kçêíÜ= ^ãÉêáÅ~= iíÇKI= éêçîáÇÉë=
~Çãáåáëíê~íáîÉ=ëÉêîáÅÉë=íç=íÜÉ=cìåÇI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~å=~Çãáåáëíê~íáçå=~ÖêÉÉãÉåíI=~åÇ=ã~å~ÖÉãÉåí=
ëÉêîáÅÉë=íç=`~êÇáå~äI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~=ã~å~ÖÉãÉåí=~ÖêÉÉãÉåíK=
=
mìêëì~åí=íç=~å=ìåÇÉêïêáíáåÖ=~ÖêÉÉãÉåí=Ç~íÉÇ=^éêáä=NVI=OMMQI=íÜÉ=cìåÇ=áëëìÉÇ=ONKO=ãáääáçå=ìåáíë=~í=~=éêáÅÉ=
çÑ=ANM=É~ÅÜK=qÜÉ=cìåÇ=~äëç= êÉÇÉÉãÉÇ= íÜÉ= íïç= áåáíá~ä= ìåáíë= áëëìÉÇ=çå=j~êÅÜ=NRI=OMMQ=~í= íÜÉáê= çêáÖáå~ä=
áëëìÉ= éêáÅÉK= ^ÑíÉê= é~óáåÖ= íÜÉ= fåáíá~ä= mìÄäáÅ= lÑÑÉêáåÖ= E“fmlÒF= Åçëíë= çÑ= ANTKO=ãáääáçåI= íÜÉ= åÉí= éêçÅÉÉÇë= çÑ=
ANVQKQ=ãáääáçå= Ñêçã= íÜÉ= áëëìÉ=çÑ= ìåáíë= ~åÇ=APRKM=ãáääáçå= Ñêçã= íÜÉ= áëëìÉ=çÑ= íÜÉ= íÉêã= äç~å=ïÉêÉ=ìëÉÇ= íç=
~ÅèìáêÉ=NMMB=çÑ=íÜÉ=Éèìáíó=çÑ=`~êÇáå~äK=
=
OK=_ìëáåÉëë=ÅçãÄáå~íáçåë=
=
qÜÉ=~Åèìáëáíáçå=çÑ=`~êÇáå~ä=Ü~ë=ÄÉÉå=~ÅÅçìåíÉÇ=Ñçê=ìëáåÖ=íÜÉ=éìêÅÜ~ëÉ=ãÉíÜçÇK=qÜÉ=íçí~ä=éìêÅÜ~ëÉ=éêáÅÉ=
çÑ=AOOVKQ=ãáääáçå=Ü~ë=ÄÉÉå=éêçîáëáçå~ääó=~ääçÅ~íÉÇ=íç=íÜÉ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉë=çÑ=`~êÇáå~ä=~ë=ÑçääçïëW=
=
=
= = = = = EAMMMëF
^ëëÉíë= = = = =
`~ëÜ=~åÇ=Å~ëÜ=Éèìáî~äÉåíë= = = = = VIVSQ
^ÅÅçìåíë=êÉÅÉáî~ÄäÉ= = = = = SIRSN
fåîÉåíçêó== = = = = NPS
mêÉé~áÇ=ÉñéÉåëÉë= = = = = ON
qçí~ä=`ìêêÉåí=^ëëÉíë= = = = = NSISUO
= = = = =
mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= = = = = NRPIMMM
`çåíê~Åíë= = = = = QUIMMM
dççÇïáää= = = = = NTIRRU
= = = = =
qçí~ä=^ëëÉíë= = = = = OPRIOQM
= = = = =
iá~ÄáäáíáÉë= = = = =
qê~ÇÉ=é~ó~ÄäÉë=~åÇ=~ÅÅêìÉÇ=ÉñéÉåëÉë= = = = = ERIPNTF
qçí~ä=`ìêêÉåí=iá~ÄáäáíáÉë= = = = = ERIPNTF
= = = = =
iá~Äáäáíó=Ñçê=~ëëÉí=êÉíáêÉãÉåí= = = = = EQUNF
= = = = =
qçí~ä=iá~ÄáäáíáÉë= = = = = ERITVUF
=
qçí~ä=mìêÅÜ~ëÉ=mêáÅÉ=

= = = =
OOVIQQO

iÉëëW=`~ëÜ=~ÅèìáêÉÇ=
= = = =

EVIVSQF

^ãçìåí=m~áÇ=kÉí=çÑ=`~ëÜ=^ÅèìáêÉÇ=
= = = =

ONVIQTU
= = = = =

=

 
 

 
m~ÖÉ=NM



j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇ=
kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=
gìåÉ=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=
Erå~ìÇáíÉÇF=
=
PK=páÖåáÑáÅ~åí=~ÅÅçìåíáåÖ=éçäáÅáÉë=
=
qÜÉ= Ñáå~åÅá~ä= áåÑçêã~íáçå= Åçåí~áåÉÇ= áå= íÜÉ= ~ÅÅçãé~åóáåÖ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= Ü~ë= ÄÉÉå= éêÉé~êÉÇ= áå=
~ÅÅçêÇ~åÅÉ=ïáíÜ=`~å~Çá~å=d^^mI=ïÜáÅÜ=êÉèìáêÉ=ã~å~ÖÉãÉåí=íç=ã~âÉ=Éëíáã~íÉë=~åÇ=~ëëìãéíáçåë=íÜ~í=
~ÑÑÉÅí= íÜÉ= êÉéçêíÉÇ= ~ãçìåíë= çÑ= ~ëëÉíëI= äá~ÄáäáíáÉëI= áåÅçãÉ= ~åÇ= ÉñéÉåëÉë= ÇìêáåÖ= íÜÉ= êÉéçêíáåÖ= éÉêáçÇK=
^Åíì~ä=êÉëìäíë=ÅçìäÇ=ÇáÑÑÉê=Ñêçã=íÜÉ=Éëíáã~íÉë=~åÇ=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÅçìäÇ=ÄÉ=ëáÖåáÑáÅ~åíK=qÜÉ=ÑçääçïáåÖ=áë=~=
ëìãã~êó=çÑ=íÜÉ=ëáÖåáÑáÅ~åí=~ÅÅçìåíáåÖ=éçäáÅáÉë=ÑçääçïÉÇ=Äó=íÜÉ=cìåÇK=
=
_~ëáë=çÑ=éêÉëÉåí~íáçå=
få= ~ÇÇáíáçå= íç= íÜÉ= cìåÇI= íÜÉëÉ= ÅçåëçäáÇ~íÉÇ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= áåÅäìÇÉ= íÜÉ= ~ëëÉíë= ~åÇ= äá~ÄáäáíáÉë= ~åÇ=
êÉëìäíë=çÑ=çéÉê~íáçåë=çÑ=íÜÉ=qêìëíI=`~êÇáå~ä=mçïÉê=fåÅK=EíÜÉ=“dÉåÉê~ä=m~êíåÉêÒF=~åÇ=`~êÇáå~äI=~ää=çÑ=ïÜáÅÜ=
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kçíÉë=íç=íÜÉ=`çåëçäáÇ~íÉÇ=cáå~åÅá~ä=pí~íÉãÉåíë=
gìåÉ=PMI=OMMQ=cáå~åÅá~ä=oÉéçêí=
Erå~ìÇáíÉÇF=
=
NQK==bÅçåçãáÅ=ÇÉéÉåÇÉåÅÉ=
=
aìêáåÖ=íÜÉ=áåíÉêáã=éÉêáçÇI=~ééêçñáã~íÉäó=VUKTB=çÑ=íÜÉ=cìåÇDë=êÉîÉåìÉ=ï~ë=ÇÉêáîÉÇ=Ñêçã=íÜÉ=ë~äÉ=çÑ=
ÉäÉÅíêáÅáíó=íç=lbc`K==^ééêçñáã~íÉäó=UUKNB=çÑ=íÜÉ=gìåÉ=PMI=OMMQ=~ÅÅçìåíë=êÉÅÉáî~ÄäÉ=Ä~ä~åÅÉ=ï~ë=ÇìÉ=
Ñêçã=lbc`=êÉä~íáåÖ=íç=ÉäÉÅíêáÅáíó=ë~äÉëK=
=
aìêáåÖ=íÜÉ=áåíÉêáã=éÉêáçÇI=~ééêçñáã~íÉäó=VNKQB=çÑ=íÜÉ=cìåÇDë=Åçëí=çÑ=ÖççÇë=ëçäÇ=ÇÉêáîÉÇ=Ñêçã=íÜÉ=
éìêÅÜ~ëÉ=çÑ=Ö~ë=Ñêçã=eìëâó=båÉêÖó=j~êâÉíáåÖ=fåÅK=E“eìëâóÒF=ìåÇÉê=~=äçåÖJíÉêã=Ö~ë=éìêÅÜ~ëÉ=Åçåíê~ÅíK==
^ééêçñáã~íÉäó=TOKUB=çÑ=íÜÉ=gìåÉ=PMI=OMMQ=íê~ÇÉ=é~ó~ÄäÉë=~åÇ=~ÅÅêìÉÇ=ÉñéÉåëÉë=ï~ë=é~ó~ÄäÉ=íç=eìëâó=
êÉä~íáåÖ=íç=Ö~ë=éìêÅÜ~ëÉëK=
=
=
=
=
=
=
=
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=
=
^aafqflk^i=fkcloj^qflk=
^ÇÇáíáçå~ä= áåÑçêã~íáçå=~Äçìí= íÜÉ=cìåÇI= áåÅäìÇáåÖ= íÜÉ=éêçëéÉÅíìëI=Ç~íÉÇ=^éêáä=NVI=OMMQI= áë=éìÄäáëÜÉÇ=çå= íÜÉ=
pba^o= ïÉÄëáíÉ= EïïïKëÉÇ~êKÅçãF= ~åÇ= íÜÉ= j~Åèì~êáÉ= mçïÉê= fåÅçãÉ= cìåÇ= ïÉÄëáíÉ=
EïïïKã~Åèì~êáÉKÅçãLãéíFK=
=
=
=

fksbpqlo=fkcloj^qflk=
=
qo^kpcbo=^dbkqpI=obdfpqo^o=^ka=qorpqbb==
`çãéìíÉêëÜ~êÉ=qêìëí=`çãé~åó=çÑ=`~å~Ç~=
NRMM=råáîÉêëáíó=píK=pìáíÉ=TMMI=jçåíêÉ~äI=n`=eP^=PpV=
=
clo=fksbpqlo=^ka=fksbpqjbkq=^k^ivpq=fknrfofbp=mib^pb=`lkq^`qW=
dÉêã~áå=iÉÅçìêëI=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉêI=j~Åèì~êáÉ=mçïÉê=j~å~ÖÉãÉåí=iíÇKI=ERNQF=RVQ=RNVU=
=

clo=jbaf^=fknrfofbp=mib^pb=`lkq^`qW=
^äÉñ=açìÖÜíóI=`çêéçê~íÉ=`çããìåáÅ~íáçåëI=j~Åèì~êáÉ=ÖêçìéI=EONOF=RQU=OTQM=
=

bu`e^kdb=ifpqfkdW=
j~Åèì~êáÉ=mçïÉê=fåÅçãÉ=cìåÇÛë=ìåáíë=~êÉ=äáëíÉÇ=çå=íÜÉ=qçêçåíç=píçÅâ=bñÅÜ~åÖÉ=~åÇ=íê~ÇÉ=ìåÇÉê=íÜÉ=ëóãÄçä=
jmqK=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
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http://www.sedar.com/
http://www.macquarie.com/mpt

	Macquarie Power Income Fund
	
	
	
	
	
	
	For the two month period to June 30, 2004







	Current Assets
	Revenue
	Cash flows from operating activities:
	Cash flows from investing activities:
	Cash flows from financing activities:
	Net increase in cash and cash equivalents
	Cash and cash equivalents at the beginning of period
	Cash and cash equivalents at the end of period
	
	
	
	
	
	9. Distributable cash
	Fuel supply contracts
	Gas swap agreement
	Lease










