
=
=
=

=

=

=

=

=

=

=

=

=

=

=

=

afp`ilprob=cfk^k`f^i=pq^qbjbkqp=

Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR=

=

=

=

=

=

=
mìêëì~åí=íç=íÜÉ=^áêéçêí=^ìíÜçêáíáÉë=E^áêéçêí=`çãé~åáÉë=fåÑçêã~íáçå=aáëÅäçëìêÉF=oÉÖìä~íáçåë=NVVV=

=
=



m~ÖÉ=O=

=
=

`çåíÉåíë=
=

=
=
=
=

aáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë= P=

pí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ= Q=

pí~íÉãÉåí=çÑ=ãçîÉãÉåíë=áå=Éèìáíó= R=

pí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå= S=

pí~íÉãÉåí=çÑ=Å~ëÜ=Ñäçïë= T=

pí~íÉãÉåí=çÑ=~ÅÅçìåíáåÖ=éçäáÅáÉë= V=

kçíÉë=íç=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë= NQ=

^ÇÇáíáçå~ä=áåÑçêã~íáçå=êÉèìáêÉÇ=Äó=íÜÉ=ÇáëÅäçëìêÉ=êÉÖìä~íáçåë= OO=

=



m~ÖÉ=P=

=

aáëÅäçëìêÉ=Ñ áå~åÅá~ä =ëí~íÉãÉåíë=
=

=
=

qÜÉ= aáêÉÅíçêë= Ü~îÉ= éäÉ~ëìêÉ= áå= éêÉëÉåíáåÖ= íÜÉ= aáëÅäçëìêÉ= cáå~åÅá~ä= pí~íÉãÉåíë= çÑ= `ÜêáëíÅÜìêÅÜ=

fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇ=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMRK==qÜÉëÉ=ëí~íÉãÉåíë=éêÉëÉåí=íÜÉ=êÉëìäíë=çÑ=

íÜÉ= ~Éêçå~ìíáÅ~ä= çéÉê~íáçåë= çÑ= íÜÉ= Åçãé~åó= ~åÇ= ~ÇÇáíáçå~ä= áåÑçêã~íáçå= ~ë= êÉèìáêÉÇ= Äó= íÜÉ= ^áêéçêí=

^ìíÜçêáíáÉë=E^áêéçêí=`çãé~åáÉë=fåÑçêã~íáçå=aáëÅäçëìêÉF=oÉÖìä~íáçåë=NVVVK=

=

=

afob`qlop=

=

qÜÉ=aáêÉÅíçêë=çÑ=íÜÉ=`çãé~åó=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ïÉêÉW=

=
J=póÇ=_ê~ÇäÉóI=`Ü~áêã~å= J=aÉåáë=lÛoçìêâÉ=
=
J=pìÉ=pÜÉäÇçåI=aÉéìíó=`Ü~áêã~å= J=e~åäáå=gçÜåëíçåÉ=
=
J=mÜáäáé=`~êíÉê= J=gáã=_çìäí=
=

=

`ljm^kvÛp=^cc^fop=^ka=k^qrob=lc=_rpfkbpp=

=

qÜÉ= ÄìëáåÉëë= çÑ= íÜÉ= `çãé~åó= áë= íÜÉ= éêçîáëáçå= çÑ= ~áêéçêí= Ñ~ÅáäáíáÉë= ~åÇ= ëÉêîáÅÉëK= = qÜÉ= å~íìêÉ= çÑI= íÜÉ=

`çãé~åóÛë=ÄìëáåÉëë=Ü~ë=åçí=ÅÜ~åÖÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ìåÇÉê=êÉîáÉïK=

=

=

=

afob`qlopÛ=`boqfcf`^qb=

=

qÜÉëÉ=ëí~íÉãÉåíë=Ü~îÉ=ÄÉÉå=éêÉé~êÉÇ=Ñçê=íÜÉ=éìêéçëÉë=çÑI=~åÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçîáëáçåë=çÑ=íÜÉ=

^áêéçêí=^ìíÜçêáíáÉë=E^áêéçêí=`çãé~åáÉë=fåÑçêã~íáçå=aáëÅäçëìêÉF=oÉÖìä~íáçåë=NVVVK=

=

=

cçê=~åÇ=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=_ç~êÇ=

=

=

=

=

ÁÁÁÁÁÁÁÁÁÁÁÁÁÁKK= ÁÁÁÁÁÁÁÁÁÁÁÁÁÁKK=
p=pÜÉäÇçå= a=g=lÛoçìêâÉ=
aáêÉÅíçê= aáêÉÅíçê=
=

O V = k ç î Éã Ä É ê = O M M R = O V = k ç î Éã Ä É ê = O M M R



m~ÖÉ=Q=

=

=

pí~íÉãÉåí=çÑ=Ñ áå~åÅá~ä =éÉêÑçêã~åÅÉ=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR=

=
=
=
=
=
= kçíÉ= OMMR = OMMQ

= = AMMM = AMMM

= = =

obsbkrb= = =

léÉê~íáåÖ=êÉîÉåìÉ= N= QOIRPS = PTIPTU

fåíÉêÉëí=áåÅçãÉ= O= RTS = OSP

= = =

qçí~ä=êÉîÉåìÉ= NV= QPINNO = PTISQN

= = =

= = =

bumbkpbp= = =

bãéäçóÉÉ=êÉãìåÉê~íáçå= = TIRNQ = TIMPP

cáå~åÅáåÖ=~åÇ=áåíÉêÉëí=Åçëíë= = PIOTT = OIMQN

líÜÉê=çéÉê~íáåÖ=Åçëíë= Q= QIMVP = RINMT

^Çãáåáëíê~íáçå=Åçëíë= R= SITPT = RINVU

oÉé~áêë=~åÇ=ã~áåíÉå~åÅÉ= = NIQQN = NITRV

aÉéêÉÅá~íáçå= P= VITUO = UINPO

= = =

qçí~ä=ÉñéÉåëÉë= = POIUQQ = OVIOTM

= = =

= = =

léÉê~íáåÖ=ëìêéäìë=ÄÉÑçêÉ=áåÅçãÉ=í~ñ= = NMIOSU = UIPTN

= = =

fåÅçãÉ=í~ñ= S= PIOQO = NITNT

= = =

kÉí=çéÉê~íáåÖ=ëìêéäìë=~ÑíÉê=áåÅçãÉ=í~ñ= NV= TIMOS = SISRQ

= =
=
=
=
=
=
=

=

The accompanying notes form part of these financial statements. 



m~ÖÉ=R=

=
=

pí~íÉãÉåí=çÑ=ãçîÉãÉåíë= áå=Éèìáíó=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR 

=
=
=
=
=
=
= kçíÉ= OMMR= = OMMQ

= = AMMM= = AMMM

= = = =

= = = =

bèìáíó=~í=ÄÉÖáååáåÖ=çÑ=óÉ~ê= = NOMITVT= = VQIUVM

= = = =

= = = =

promirp= = = =

kÉí=çéÉê~íáåÖ=ëìêéäìë=~ÑíÉê=áåÅçãÉ=í~ñ= = TIMOS= = SISRQ

= = = =

fåÅêÉ~ëÉ=áå=~ëëÉí=êÉî~äì~íáçå=êÉëÉêîÉë= V= ============J= = OPIRPM

= = = =

qçí~ä=êÉÅçÖåáëÉÇ=êÉîÉåìÉë=~åÇ=ÉñéÉåëÉë=Ñçê=íÜÉ=óÉ~ê= = TIMOS= = PMINUQ

= = = =

= = = =

= = = =

lqebo=jlsbjbkqp= = = =

aáîáÇÉåÇë=íç=ëÜ~êÉÜçäÇÉêë= T= EQIPRNF= = EQIOTTF

= = = =

= = = =

bèìáíó=~í=ÉåÇ=çÑ=óÉ~ê= = NOPIQTO= = NOMITVT

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

The accompanying notes form part of these financial statements. 



m~ÖÉ=S=

=

pí~íÉãÉåí=çÑ=Ñ áå~åÅá~ä =éçëáí áçå=
~ë=~í=PM=gìåÉ=OMMR 

=
=
= kçíÉ= OMMR = OMMQ

= = AMMM =

bnrfqv= = =

pÜ~êÉ=Å~éáí~ä= U= PPIMOM = PPIMOM

oÉëÉêîÉë= V= TQISPN = TQISPN

oÉí~áåÉÇ=É~êåáåÖë= = NRIUON = NPINQS

qçí~ä=Éèìáíó= = NOPIQTO = NOMITVT

= = =

klkJ`roobkq=if^_fifqfbp= = =

_çêêçïáåÖë= NM= RQIQPM = POIRTM
= =
= =
`roobkq=if^_fifqfbp= = =

= = = =

m~ó~ÄäÉë=~åÇ=~ÅÅêì~äë= NO= RIUMS = PIPNP

qçí~ä=ÅìêêÉåí=äá~ÄáäáíáÉë= = RIUMS = PIPNP

= = =

qçí~ä=Éèìáíó=~åÇ=äá~ÄáäáíáÉë= = NUPITMU = NRSISUM

= =
= = =

klkJ`roobkq=^ppbqp= = =
mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= NP= NTUIVSO = NRPIPNO
= = =
= = =

`roobkq=^ppbqp= = =

`~ëÜ=~åÇ=ëÜçêí=íÉêã=ÇÉéçëáíë= = NIPRN = PRM

oÉÅÉáî~ÄäÉë=~åÇ=éêÉé~óãÉåíë= = OITUM = OIRNQ

q~ñ~íáçå=êÉÅÉáî~ÄäÉ= S= PQO = OQU

fåîÉåíçêáÉë= NQ= OTP = ORS

qçí~ä=ÅìêêÉåí=~ëëÉíë= = QITQS = PIPSU

= = =

qçí~ä=~ëëÉíë= NV= NUPITMU = NRSISUM

=
cçê=~åÇ=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=_ç~êÇ=
=
=
=
ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ= ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁK=
p=pÜÉäÇçå= a=g=lÛoçìêâÉ=
aáêÉÅíçê= aáêÉÅíçê=
=
OV=kçîÉãÄÉê=OMMR= OV=kçîÉãÄÉê=OMMR=
=

The accompanying notes form part of these financial statements. 



m~ÖÉ=T=

=

pí~íÉãÉåí=çÑ=Å~ëÜ=Ñ äçïë=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR 
=
=
= OMMR = OMMQ
= AMMM = AMMM
`^pe=ciltp=colj=lmbo^qfkd=^`qfsfqfbp= =
`~ëÜ=ï~ë=éêçîáÇÉÇ=ÑêçãW= =
oÉÅÉáéíë=Ñêçã=ÅìëíçãÉêë= QOIOVV = PSIVVN
fåíÉêÉëí=êÉÅÉáîÉÇ= RTS = NQP

= QOIUTR = PTINPQ

`~ëÜ=ï~ë=~ééäáÉÇ=íçW= =
m~óãÉåíë=íç=ëìééäáÉêë=~åÇ=ÉãéäçóÉÉë= NUITUU = NUIVMN
cáå~åÅáåÖ=~åÇ=áåíÉêÉëí=Åçëíë= PIOTT = OINON
fåÅçãÉ=í~ñ=é~áÇ= NIPUU = NITOV
pìÄîÉåíáçå=é~óãÉåí= NIVQU = ============J

= ORIQMN = OOITRN

kÉí=Å~ëÜ=Ñäçïë=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë= NTIQTQ = NQIPUP

= =
`^pe=ciltp=colj=fksbpqfkd=^`qfsfqfbp= =
`~ëÜ=ï~ë=éêçîáÇÉÇ=ÑêçãW= =
mêçÅÉÉÇë=Ñêçã=ë~äÉ=çÑ=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= ===========J= = NRR
= =

`~ëÜ=ï~ë=~ééäáÉÇ=íçW= =

mìêÅÜ~ëÉ=çÑ=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí= PPIVUO = TINVR

= =

kÉí=Å~ëÜ=Ñäçïë=Ñêçã=áåîÉëíáåÖ=~ÅíáîáíáÉë= EPPIVUOF = ETIMQMF

= =
`^pe=ciltp=colj=cfk^k`fkd=^`qfsfqfbp= =
`~ëÜ=ï~ë=éêçîáÇÉÇ=ÑêçãW= =
_çêêçïáåÖë= ONIUSM = J
= =
`~ëÜ=ï~ë=~ééäáÉÇ=íçW= =
_çêêçïáåÖë=êÉé~áÇ= ============J= = OISTT
aáîáÇÉåÇë=é~áÇ= QIPRN = QIOTT

= QIPRN = SIVRQ

kÉí=Å~ëÜ=Ñäçïë=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë= NTIRMV = ESIVRQF

= =
kÉí = áåÅ êÉ~ëÉ L EÇÉÅêÉ~ëÉ F = áå =Å~ëÜ =ÜÉ äÇ = NIMMN = PUV

^ÇÇ=Å~ëÜ=~í=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê= PRM = EPVF

`~ëÜ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~ê= NIPRN = PRM

qÜÉ=~ÅÅçãé~åóáåÖ=åçíÉë=Ñçêã=é~êí=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK



m~ÖÉ=U=

pí~íÉãÉåí=çÑ=Å~ëÜ=Ñäçïë=ÅçåíáåìÉÇ=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR 
=
=
=
= OMMR = OMMQ

= AMMM = AMMM

`ljmlpfqflk=lc=`^pe= =

_~åâ=~åÇ=ÇÉéçëáíë= NIPRN = PRM

`~ëÜ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~ê= NIPRN = PRM

= =
= =
ob`lk`fif^qflk=tfqe=lmbo^qfkd=promirp= =

oÉéçêíÉÇ=åÉí=çéÉê~íáåÖ=ëìêéäìë=~ÑíÉê=áåÅçãÉ=í~ñ= TIMOS = SISRQ

fíÉãë=åçí=áåîçäîáåÖ=Å~ëÜ=Ñäçïë= =

aÉéêÉÅá~íáçå=ÉñéÉåëÉ= VITSU = UINPO

= =

= NSITVQ = NQITUS

= =

fãé~Åí=çÑ=ÅÜ~åÖÉë=áå=ïçêâáåÖ=Å~éáí~ä=áíÉãë= =

fåÅêÉ~ëÉLEÇÉÅêÉ~ëÉF=áå=~ÅÅçìåíë=é~ó~ÄäÉ= OIQVP = QVS

EfåÅêÉ~ëÉFLÇÉÅêÉ~ëÉ=áå=~ÅÅçìåíë=êÉÅÉáî~ÄäÉ= EOSSF = ESNVF

EfåÅêÉ~ëÉFLÇÉÅêÉ~ëÉ=áå=áåîÉåíçêáÉë= ENTF = OS

EfåÅêÉ~ëÉFLÇÉÅêÉ~ëÉ=áå=í~ñ~íáçå=êÉÅÉáî~ÄäÉ= EVQF = ENOF

= OINNS = ENMVF

= =

fíÉãë=Åä~ëëáÑáÉÇ=~ë=áåîÉëíáåÖ=~ÅíáîáíáÉë= =

`~éáí~ä=ÅêÉÇáíçêë= ENIQRMF = EOVUF

kÉí=äçëë=çå=Çáëéçë~ä=çÑ=~ëëÉíë= NQ = Q

= ENIQPSF = EOVQF

= =

kÉí=Å~ëÜ=Ñäçïë=Ñêçã=çéÉê~íáåÖ=~ÅíáîáíáÉë= NTIQTQ = NQIPUP

=
=
=

The accompanying notes form part of these financial statements. 



m~ÖÉ=V=

=
=

pí~íÉãÉåí=çÑ=~ÅÅçìåíáåÖ=éçä áÅ áÉë  
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR 

=
=
=
oÉéçê í áåÖ =båí á í ó =
=
qÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~êÉ=íÜçëÉ=çÑ=`ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇK=
=
qÜÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~êÉ=éêÉëÉåíÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=^áêéçêí=^ìíÜçêáíáÉë=^Åí=NVSS=~ë=
~ãÉåÇÉÇ= Äó= íÜÉ= ^áêéçêí= ^ìíÜçêáíáÉë= ^ãÉåÇãÉåí= ^Åí= NVVT= ~åÇ= íÜÉ= ^áêéçêí= ^ìíÜçêáíáÉë= E^áêéçêí=
`çãé~åáÉë=fåÑçêã~íáçå=aáëÅäçëìêÉF=oÉÖìä~íáçåë=NVVV=E“oÉÖìä~íáçåëÒFK=
=
qÜÉ= ÇáëÅäçëìêÉ= Ñáå~åÅá~ä= ëí~íÉãÉåíë= ~êÉ= Ñçê= íÜÉ= êÉéçêíáåÖ= Éåíáíó= çÑ= `ÜêáëíÅÜìêÅÜ= fåíÉêå~íáçå~ä= ^áêéçêí=
iáãáíÉÇÛë=fÇÉåíáÑáÉÇ=^áêéçêí=^ÅíáîáíáÉëK==fÇÉåíáÑáÉÇ=^áêéçêí=^ÅíáîáíáÉë=~êÉ=ÇÉÑáåÉÇ=~ëW=
=
=
^áêÑáÉäÇ=^ÅíáîáíáÉë=
=
qÜÉ=éêçîáëáçå=çÑ=~áêÑáÉäÇëI=êìåï~óëI=í~ñáï~óë=~åÇ=é~êâáåÖ=~éêçåë=Ñçê=~áêÅê~ÑíX=íÜÉ=éêçîáëáçå=çÑ=Ñ~ÅáäáíáÉë=~åÇ=
ëÉêîáÅÉë= Ñçê= ~áê= íê~ÑÑáÅ= Åçåíêçä= ~åÇ= é~êâáåÖ= ~éêçå= ÅçåíêçäX= éêçîáëáçå= çÑ= ~áêÑáÉäÇ= ~åÇ= ~ëëçÅá~íÉÇ= äáÖÜíáåÖX=
éêçîáëáçå=çÑ= ëÉêîáÅÉë= íç=ã~áåí~áå=~åÇ= êÉé~áê=~áêÑáÉäÇëI= êìåï~óëI= í~ñáï~óë=~åÇ=é~êâáåÖ=~éêçåë= Ñçê=~áêÅê~ÑíX=
éêçîáëáçå= çÑ= êÉëÅìÉI= ÑáêÉ= ë~ÑÉíó= ~åÇ= ÉåîáêçåãÉåí~ä= Ü~ò~êÇ= Åçåíêçä= ëÉêîáÅÉëX= ~åÇ= íÜÉ= éêçîáëáçå= çÑ= ~áêÑáÉäÇ=
ëìéÉêîáëçêó=~åÇ=ëÉÅìêáíó=ëÉêîáÅÉëK=
=
=
^áêÅê~Ñí=~åÇ=cêÉáÖÜí=^ÅíáîáíáÉë=
=
qÜÉ=éêçîáëáçå=ïáíÜáå=~=ëÉÅìêáíó=~êÉ~=çê=çíÜÉê=êÉäÉî~åí=~êÉ~ë=çÑ=íÜÉ=~áêéçêí=çÑ=Ü~åÖ~êëI=Ñ~ÅáäáíáÉë=~åÇ=ëÉêîáÅÉë=
Ñçê=êÉÑìÉääáåÖ=çÑ=~áêÅê~ÑíI=ÑäáÖÜí=Å~íÉêáåÖ=~åÇ=ï~ëíÉ=Çáëéçë~äI=Ñ~ÅáäáíáÉë=~åÇ=ëÉêîáÅÉë=Ñçê=íÜÉ=ëíçêáåÖ=çÑ=ÑêÉáÖÜí=
~åÇ=íÜÉ=éêçîáëáçå=çÑ=ëÉÅìêáíóI=Åìëíçãë=~åÇ=èì~ê~åíáåÉ=ëÉêîáÅÉë=Ñçê=ÑêÉáÖÜíK=
=
=
péÉÅáÑáÉÇ=m~ëëÉåÖÉê=qÉêãáå~ä=^ÅíáîáíáÉë=
=
qÜÉ=éêçîáëáçåI=ïáíÜáå= ~= ëÉÅìêáíó= ~êÉ~=çê=çíÜÉê= êÉäÉî~åí= ~êÉ~ëI= çÑ= ~å=~áêéçêíI= çÑ= é~ëëÉåÖÉê= ëÉ~íáåÖ= ~êÉ~ëI=
íÜçêçìÖÜÑ~êÉë=~åÇ=~áêÄêáÇÖÉëI= íÜÉ=éêçîáëáçå=çÑ= ÑäáÖÜí= áåÑçêã~íáçå= ëóëíÉãëI= íÜÉ=éêçîáëáçå=çÑ= Ñ~ÅáäáíáÉë=~åÇ=
ëÉêîáÅÉë=Ñçê=íÜÉ=çéÉê~íáåÖ=çÑ=ÅìëíçãëI= áããáÖê~íáçå=~åÇ=èì~ê~åíáåÉ=ÅÜÉÅâë=~åÇ=ÅçåíêçäëX= Ñ~ÅáäáíáÉë= Ñçê=íÜÉ=
ÅçääÉÅíáçå=çÑ=Çìíó=ÑêÉÉ=áíÉãë=~åÇ=Ñ~ÅáäáíáÉë=Ñçê=íÜÉ=çéÉê~íáçå=çÑ=ëÉÅìêáíó=~åÇ=éçäáÅÉ=ëÉêîáÅÉëK=
=
=
`Ü~åÖÉë=áå=^ÅÅçìåíáåÖ=mçäáÅáÉë=
=
qÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=ÅÜ~åÖÉë=áå=íÜÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë=ÇìêáåÖ=íÜÉ=óÉ~êK==^ää=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=~ééäáÉÇ=çå=
Ä~ëÉë=ÅçåëáëíÉåí=ïáíÜ=íÜçëÉ=ìëÉÇ=áå=éêÉîáçìë=óÉ~êëK=
=
eçïÉîÉêI=íÜÉ=éêÉëÉåí~íáçå=çÑ=~ÅÅçìåíáåÖ=Ñçê=ëìÄîÉåíáçå=é~óãÉåíë=Ü~ë=ÄÉÉå=ÅÜ~åÖÉÇ=íÜáë=óÉ~ê=ïáíÜ=íÜÉ=
ëìÄîÉåíáçå= é~óãÉåí= ~åÇ= ëìÄëÉèìÉåí= êÉÑìåÇ= ÄÉáåÖ= ~ÅÅçìåíÉÇ= Ñçê= íÜêçìÖÜ= íÜÉ= í~ñ~íáçå= éêçîáëáçåK= få=
éêÉîáçìë= óÉ~êë= íÜÉ= ëìÄîÉåíáçå= é~óãÉåí= Ü~ë= ÄÉÉå= ~ÅÅçìåíÉÇ= Ñçê= íÜêçìÖÜ= íÜÉ= pí~íÉãÉåí= çÑ= cáå~åÅá~ä=
mÉêÑçêã~åÅÉK=
 
 



m~ÖÉ=NM=

péÉÅáÑáÅ=^ÅÅçìåíáåÖ=mçäáÅáÉë=
 
qÜÉ= ÑçääçïáåÖ= ëéÉÅáÑáÅ= ~ÅÅçìåíáåÖ= éçäáÅáÉë= ïÜáÅÜ= ã~íÉêá~ääó= ~ÑÑÉÅí= íÜÉ= ãÉ~ëìêÉãÉåí= çÑ= Ñáå~åÅá~ä=
éÉêÑçêã~åÅÉ=~åÇ=íÜÉ=Ñáå~åÅá~ä=éçëáíáçå=Ü~îÉ=ÄÉÉå=~ééäáÉÇW=
 
 
(a) oÉîÉåìÉ 
 
= dççÇë=~åÇ=ëÉêîáÅÉë=
=
= oÉîÉåìÉ= ÅçãéêáëÉë= íÜÉ= ~ãçìåíë= êÉÅÉáîÉÇ= ~åÇ= êÉÅÉáî~ÄäÉ= Ñçê= ÖççÇë= ~åÇ= ëÉêîáÅÉë= ëìééäáÉÇ= íç=

ÅìëíçãÉêë=áå=íÜÉ=çêÇáå~êó=ÅçìêëÉ=çÑ=ÄìëáåÉëëK=
=
= fåîÉëíãÉåí=áåÅçãÉ=
=
= fåíÉêÉëí=~åÇ=êÉåí~ä=áåÅçãÉ=~êÉ=~ÅÅçìåíÉÇ=Ñçê=~ë=É~êåÉÇK=
=
= iÉ~ëÉ=êÉåí~äë=êÉîÉåìÉ=
=
= iÉ~ëÉ=êÉåí~äë=~êÉ=êÉÅçÖåáëÉÇ=çå=~å=~ÅÅêì~ä=Ä~ëáë=ïáíÜ=êÉÑÉêÉåÅÉ=íç=íÜÉ=äÉ~ëÉë=~åÇ=êÉåí~ä=~ÖêÉÉãÉåíë=

áå=ÑçêÅÉ=~ë=~í=Ä~ä~åÅÉ=Ç~íÉK=
 
 
EÄF= ^ÅÅçìåíë=êÉÅÉáî~ÄäÉ=
=
= ^ÅÅçìåíë=êÉÅÉáî~ÄäÉ=~êÉ=ëí~íÉÇ=~í=íÜÉáê=ÉñéÉÅíÉÇ=êÉ~äáë~ÄäÉ=î~äìÉ=~ÑíÉê=éêçîáëáçå=Ñçê=ÇçìÄíÑìä=ÇÉÄíëK==

^ää=âåçïå=Ä~Ç=ÇÉÄíë=~êÉ=ïêáííÉå=çÑÑ=ÇìêáåÖ=íÜÉ=óÉ~êK=
=
=
EÅF= fåîÉåíçêáÉë=
=
= fåîÉåíçêáÉë= Ü~îÉ= ÄÉÉå= î~äìÉÇ= ~í= íÜÉ= äçïÉê= çÑ= Åçëí= ~åÇ= åÉí= êÉ~äáë~ÄäÉ= î~äìÉK= = `çëí= Ü~ë= ÄÉÉå=

ÇÉíÉêãáåÉÇ=çå=~=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=Ä~ëáëK==iáîÉëíçÅâ=áë=î~äìÉÇ=~í=k~íáçå~ä=pí~åÇ~êÇ=`çëí=s~äìÉë=ëÉí=
Äó=íÜÉ=fåä~åÇ=oÉîÉåìÉ=aÉé~êíãÉåíK=

=
=
EÇF= fãé~áêãÉåí=çÑ=~ëëÉíë=
=
= qÜÉ= `çãé~åó= éÉêáçÇáÅ~ääó= ~ëëÉëëÉë= íÜÉ= Å~êêóáåÖ= î~äìÉ= çÑ= É~ÅÜ= ~ëëÉíK= = tÜÉêÉ= íÜÉ= Éëíáã~íÉÇ=

êÉÅçîÉê~ÄäÉ= ~ãçìåí= çÑ= íÜÉ= ~ëëÉí= áë= äÉëë= íÜ~å= áíë= Å~êêóáåÖ= î~äìÉI= íÜÉ= ~ëëÉí= áë= ïêáííÉå= ÇçïåK= = qÜÉ=
áãé~áêãÉåí=äçëë=áë=êÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉK=

=
=
EÉF= mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí=
=
= mêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí=~êÉ=áåáíá~ääó=êÉÅçêÇÉÇ=~í=çêáÖáå~ä=Åçëí=äÉëë=~ÅÅìãìä~íÉÇ=ÇÉéêÉÅá~íáçåK==

`çëí= êÉÅçÖåáëÉë= íÜÉ= ~Åèìáëáíáçå= éêáÅÉ= é~áÇ= çå= íÜÉ= éìêÅÜ~ëÉ= çÑ= íÜÉ= ^áêéçêí= ~ëëÉíë= Ñêçã= íÜÉ=
`ÜêáëíÅÜìêÅÜ=^áêéçêí=^ìíÜçêáíó=~åÇ=ëìÄëÉèìÉåí=Å~éáí~ä=ÉñéÉåÇáíìêÉK===

=
= táíÜ= íÜÉ= ÉñÅÉéíáçå= çÑ= ä~åÇ= ~åÇ= ëÉ~äÉÇ= ëìêÑ~ÅÉëI= éêçéÉêíóI= éä~åí= ~åÇ= ÉèìáéãÉåí= Ü~îÉ= åçí= ÄÉÉå=

êÉî~äìÉÇ=~ÄçîÉ=çêáÖáå~ä=ÅçëíK==i~åÇ=áë=î~äìÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=ã~êâÉí=î~äìÉ=Ñçê=ÜáÖÜÉëí=~åÇ=ÄÉëí=ìëÉI=
~ëëìãáåÖ= âåçïäÉÇÖÉ~ÄäÉ= ~åÇ=ïáääáåÖ= é~êíáÉë= áå= ~å= ~êãë= äÉåÖíÜ= íê~åë~ÅíáçåK= = pÉ~äÉÇ= ëìêÑ~ÅÉë= ~êÉ=
î~äìÉÇ=çå=~å=çéíáãáëÉÇ=ÇÉéêÉÅá~íÉÇ=êÉéä~ÅÉãÉåí=Åçëí=Ä~ëáëK= =qÜÉ=êÉî~äì~íáçåë=~êÉ=ÅçåÇìÅíÉÇ=çå=~=
ëóëíÉã~íáÅ=Ä~ëáë=Äó=~å=áåÇÉéÉåÇÉåí=êÉÖáëíÉêÉÇ=î~äìÉê=~í=äÉ~ëí=çåÅÉ=ÉîÉêó=íÜêÉÉ=óÉ~êëK=

=
=



m~ÖÉ=NN=

EÑF= aÉéêÉÅá~íáçå=
=
= aÉéêÉÅá~íáçå= çÑ= éêçéÉêíóI= éä~åí= ~åÇ= ÉèìáéãÉåíI= çíÜÉê= íÜ~å= ÑêÉÉÜçäÇ= ä~åÇI= áë= Å~äÅìä~íÉÇ= çå= ~=

ëíê~áÖÜíJäáåÉ= Ä~ëáëI= ëç= ~ë= íç= ~ääçÅ~íÉ= íÜÉ= Åçëí= çÑ= íÜÉ= éêçéÉêíóI= éä~åí= ~åÇ= ÉèìáéãÉåí= çîÉê= íÜÉáê=
Éëíáã~íÉÇ= ìëÉÑìä= äáîÉëK= =tÜÉêÉ= ÅçãéçåÉåíë= çÑ= ~å= áíÉã= çÑ= éêçéÉêíóI= éä~åí= ~åÇ= ÉèìáéãÉåí= Ü~îÉ=
ÇáÑÑÉêÉåí=ìëÉÑìä= äáîÉëI= íÜÉ= Åçëí=çÑ= ~å= áíÉã= áë= ~ääçÅ~íÉÇ= íç= áíë= ÅçãéçåÉåíë=~åÇ=É~ÅÜ= ÅçãéçåÉåí= áë=
~ÅÅçìåíÉÇ=Ñçê=~åÇ=ÇÉéêÉÅá~íÉÇ=ëÉé~ê~íÉäóI=íç=ÉåëìêÉ=íÜ~í=íÜÉ=Åçëí=çÑ=íÜÉ=ÅçãéçåÉåí=áë=~ääçÅ~íÉÇ=çå=
~=ëóëíÉã~íáÅ=Ä~ëáë=çîÉê=áíë=ìëÉÑìä=äáÑÉK=

=
= qÜÉ=Éëíáã~íÉÇ=ìëÉÑìä=äáîÉë=çÑ=íÜÉ=ã~àçê=Å~íÉÖçêáÉë=çÑ=éêçéÉêíóI=éä~åí=~åÇ=ÉèìáéãÉåí=~êÉ=~ë=ÑçääçïëW=
=
= = qÉêãáå~ä=ÄìáäÇáåÖë= P=íç=QM=óÉ~êë=
= = líÜÉê=ÄìáäÇáåÖë= NM=íç=QM=óÉ~êë=
= = pÉ~äÉÇ=ëìêÑ~ÅÉë= V=íç=NMM=óÉ~êë=
= = oç~ÇáåÖ= RM=óÉ~êë=
= = mä~åí=~åÇ=ÉèìáéãÉåí= P=íç=OR=óÉ~êë=
= = jçíçê=îÉÜáÅäÉë= R=íç=NS=óÉ~êë=
= = lÑÑáÅÉ=~åÇ=ÅçãéìíÉê=ÉèìáéãÉåí= P=íç=V=óÉ~êë=
=
=
EÖF= fåÅçãÉ=í~ñ=
=
= q~ñ~íáçå= ÉñéÉåëÉ= êÉÅçÖåáëÉÇ= Ñçê= íÜÉ= óÉ~ê= áë= Ä~ëÉÇ= çå= íÜÉ= ~ÅÅçìåíáåÖ= ëìêéäìëI= ~ÇàìëíÉÇ= Ñçê=

éÉêã~åÉåí= ÇáÑÑÉêÉåÅÉë= ÄÉíïÉÉå= ~ÅÅçìåíáåÖ= ~åÇ= í~ñ= êìäÉë= ~åÇ= íÜçëÉ= íáãáåÖ= ÇáÑÑÉêÉåÅÉë= íÜ~í= ~êÉ=
äáâÉäó=íç=Åêóëí~ääáëÉ=áå=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉK=

=
= q~ñ~íáçå= áë=éêçîáÇÉÇ=~ÑíÉê=í~âáåÖ=~Çî~åí~ÖÉ=çÑ=~ää=~î~áä~ÄäÉ=ÇÉÇìÅíáçåë=~åÇ=ÅçåÅÉëëáçåëK= =aÉÑÉêêÉÇ=

í~ñ~íáçå= áë= Å~äÅìä~íÉÇ= ìëáåÖ= íÜÉ= äá~Äáäáíó=ãÉíÜçÇ= ~åÇ= áë= ~ééäáÉÇ= çå= ~= é~êíá~ä= Ä~ëáë= ëç= íÜÉ= ÇÉÑÉêêÉÇ=
í~ñ~íáçå=áë=êÉÅçÖåáëÉÇ=çåäó=áå=êÉëéÉÅí=çÑ=íÜÉ=áåÅçãÉ=í~ñ=ÉÑÑÉÅí=çÑ=íÜçëÉ=íáãáåÖ=ÇáÑÑÉêÉåÅÉë=ÄÉíïÉÉå=
~ÅÅçìåíáåÖ=~åÇ=í~ñ~ÄäÉ=áåÅçãÉ=íÜ~í=~êÉ=äáâÉäó=íç=Åêóëí~ääáëÉ=áå=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=ÑìíìêÉK=

=
= tÜÉêÉ=íÜÉ=åÉí=Ä~ä~åÅÉ=çÑ=íáãáåÖ=ÇáÑÑÉêÉåÅÉë=éêçîáÇÉë=~=ÑìíìêÉ=áåÅçãÉ=í~ñ=ÄÉåÉÑáí=íç=íÜÉ=`çãé~åóI=

íÜ~í=ÄÉåÉÑáí=áë=åçí=êÉÅçÖåáëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=ìåäÉëë=íÜÉêÉ=áë=îáêíì~ä=ÅÉêí~áåíó=
çÑ=áíë=êÉ~äáë~íáçåK=

=
= qÜÉ=~ãçìåí=çÑ=íÜÉ=í~ñ~íáçå=ÄÉåÉÑáí=åçí=êÉÅçÖåáëÉÇI=ïÜÉêÉ=íÜÉêÉ=áë=åç=îáêíì~ä=ÅÉêí~áåíó=çÑ=êÉ~äáë~íáçåI=

áë=ÇáëÅäçëÉÇ=Äó=ï~ó=çÑ=åçíÉK=
=
EÜF= bãéäçóÉÉ=ÉåíáíäÉãÉåíë=
=
= bãéäçóÉÉ=ÉåíáíäÉãÉåíë= íç= ~ååì~ä= äÉ~îÉ= ~åÇ= äçåÖ= ëÉêîáÅÉ= äÉ~îÉ=~êÉ= ~ÅÅêìÉÇ= ~åÇ= êÉÅçÖåáëÉÇ= áå= íÜÉ=

ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=ïÜÉå=íÜÉó=~ÅÅêìÉ=íç=ÉãéäçóÉÉëK==^ååì~ä=~åÇ=äçåÖ=ëÉêîáÅÉ=äÉ~îÉ=Ü~îÉ=
ÄÉÉå=Å~äÅìä~íÉÇ=çå=~å=~Åíì~ä=ÉåíáíäÉãÉåí=Ä~ëáë=~í=ÅìêêÉåí=ê~íÉë=çÑ=é~óK=

=
EáF= léÉê~íáåÖ=äÉ~ëÉë=
=
= léÉê~íáåÖ=äÉ~ëÉ=é~óãÉåíë=~êÉ=êÉÅçÖåáëÉÇ=~ë=~å=ÉñéÉåëÉ=çå=~=ëóëíÉã~íáÅ=Ä~ëáë=êÉéêÉëÉåí~íáîÉ=çÑ=íÜÉ=

íáãÉ=é~ííÉêå=çÑ=íÜÉ=ÄÉåÉÑáíëK=
 
 
EàF= cáå~åÅá~ä=áåëíêìãÉåíë=
=
= cáå~åÅá~ä=áåëíêìãÉåíë=Å~êêáÉÇ=çå=íÜÉ=ëí~íÉãÉåí=çÑ=Ñáå~åÅá~ä=éçëáíáçå=áåÅäìÇÉ=Å~ëÜ=~åÇ=Ä~åâ=Ä~ä~åÅÉëI=

ëÜçêí= íÉêã= ÇÉéçëáíëI= êÉÅÉáî~ÄäÉëI= íê~ÇÉ= ÅêÉÇáíçêë= ~åÇ= ÄçêêçïáåÖëK= = qÜÉ= é~êíáÅìä~ê= êÉÅçÖåáíáçå=
ãÉíÜçÇë=~ÇçéíÉÇ=~êÉ=ÇáëÅäçëÉÇ=áå=íÜÉ=áåÇáîáÇì~ä=éçäáÅó=ëí~íÉãÉåíë=~ëëçÅá~íÉÇ=ïáíÜ=É~ÅÜ=áíÉãK=

=
= =



m~ÖÉ=NO=

= qÜÉ=`çãé~åó= áë= ~= é~êíó= íç= Ñáå~åÅá~ä= áåëíêìãÉåíë= íÜ~í= êÉÇìÅÉ= ÉñéçëìêÉ= íç= ÑäìÅíì~íáçåë= áå= áåíÉêÉëí=
ê~íÉë=~åÇ=áåÅäìÇÉ=Ñçêï~êÇ=ê~íÉ=~ÖêÉÉãÉåíë=~åÇ=áåíÉêÉëí=ê~íÉ=ëï~éëK==^åó=ÇáÑÑÉêÉåíá~ä=íç=ÄÉ=é~áÇ=çê=
êÉÅÉáîÉÇ= çå= Ñçêï~êÇ= ê~íÉ= ~ÖêÉÉãÉåíë= ~åÇ= áåíÉêÉëí= ê~íÉ= ëï~éë= áë= êÉÅçÖåáëÉÇ= ~ë= ~= ÅçãéçåÉåí= çÑ=
áåíÉêÉëí=ÉñéÉåëÉ=çîÉê=íÜÉ=éÉêáçÇ=çÑ=íÜÉ=~ÖêÉÉãÉåíK=

=
EâF= pí~íÉãÉåí=çÑ=Å~ëÜ=Ñäçïë=
=
= qÜÉ=ÑçääçïáåÖ=~êÉ=íÜÉ=ÇÉÑáåáíáçåë=çÑ=íÜÉ=íÉêãë=ìëÉÇ=áå=íÜÉ=ëí~íÉãÉåí=çÑ=Å~ëÜ=ÑäçïëW=
=

� léÉê~íáåÖ=~ÅíáîáíáÉë=áåÅäìÇÉ=~ää=íê~åë~Åíáçåë=~åÇ=çíÜÉê=ÉîÉåíë=íÜ~í=~êÉ=åçí=áåîÉëíáåÖ=çê=Ñáå~åÅáåÖ=
~ÅíáîáíáÉëX=

=
� fåîÉëíáåÖ= ~ÅíáîáíáÉë= ~êÉ= íÜçëÉ= ~ÅíáîáíáÉë= êÉä~íáåÖ= íç= íÜÉ= ~ÅèìáëáíáçåI= ÜçäÇáåÖ= ~åÇ= Çáëéçë~ä= çÑ=

éêçéÉêíóI= éä~åí= ~åÇ= ÉèìáéãÉåí= ~åÇ= çÑ= áåîÉëíãÉåíëK= = fåîÉëíãÉåíë= Å~å= áåÅäìÇÉ= ëÉÅìêáíáÉë= åçí=
Ñ~ääáåÖ=ïáíÜáå=íÜÉ=ÇÉÑáåáíáçå=çÑ=Å~ëÜX=

=
� cáå~åÅáåÖ=~ÅíáîáíáÉë=~êÉ=íÜçëÉ=~ÅíáîáíáÉë=íÜ~í=êÉëìäí=áå=ÅÜ~åÖÉë=áå=íÜÉ=ëáòÉ=~åÇ=Åçãéçëáíáçå=çÑ=íÜÉ=

Å~éáí~ä= ëíêìÅíìêÉK= =aáîáÇÉåÇë=é~áÇ= áå= êÉä~íáçå= íç= íÜÉ= Å~éáí~ä= ëíêìÅíìêÉ=~êÉ= áåÅäìÇÉÇ= áå= Ñáå~åÅáåÖ=
~ÅíáîáíáÉëX=

=
� `~ëÜ= áë= ÅçåëáÇÉêÉÇ= íç= ÄÉ= Å~ëÜ= çå= Ü~åÇ= ~åÇ= ÅìêêÉåí= ~ÅÅçìåíë= áå= Ä~åâëI= åÉí= çÑ= ~åó= Ä~åâ=

çîÉêÇê~ÑíëK=
=
=
EäF= ^Ççéíáçå=çÑ=kÉï=wÉ~ä~åÇ=bèìáî~äÉåíë=íç=fåíÉêå~íáçå~ä=cáå~åÅá~ä=oÉéçêíáåÖ=pí~åÇ~êÇë=

=
få=aÉÅÉãÄÉê=OMMO=íÜÉ=kÉï=wÉ~ä~åÇ=^ÅÅçìåíáåÖ=pí~åÇ~êÇë=oÉîáÉï=_ç~êÇ=~ååçìåÅÉÇ=íÜ~í=~ää=kÉï=
wÉ~ä~åÇ= êÉéçêíáåÖ= ÉåíáíáÉë= ïáää= ÄÉ= êÉèìáêÉÇ= íç= Åçãéäó= ïáíÜ= fåíÉêå~íáçå~ä= cáå~åÅá~ä= oÉéçêíáåÖ=
pí~åÇ~êÇë= EfcopF= Ñçê=éÉêáçÇë=ÅçããÉåÅáåÖ=çå=çê=~ÑíÉê=N=g~åì~êó=OMMTI=ïáíÜ=íÜÉ=çéíáçå=íç=Åçãéäó=
É~êäó=Ñçê=éÉêáçÇë=ÄÉÖáååáåÖ=çå=çê=~ÑíÉê=N=g~åì~êó=OMMRK=
=
qÜÉ=`çãé~åó=ïáää= ~Ççéí=kÉï=wÉ~ä~åÇ=bèìáî~äÉåíë= íç= fcop= Ekw= fcopF= Ñçê= íÜÉ= óÉ~ê=ÉåÇÉÇ=PM= gìåÉ=
OMMTK==få=~ÇçéíáåÖ=kw=fcop=íÜÉ=`çãé~åó=ïáää=~äëç=ÄÉ=áå=Åçãéäá~åÅÉ=ïáíÜ=fcopK=
=
réçå= Ñáêëí= íáãÉ= ~Ççéíáçå= çÑ= kw= fcopI= Åçãé~ê~íáîÉ= áåÑçêã~íáçå= ïáää= ÄÉ= êÉëí~íÉÇ= áå= íÜÉ= kw= fcop=
Åçãéäá~åí=Ñáå~åÅá~ä=ëí~íÉãÉåíëK==aÉí~áäë=çÑ=íÜÉ=áãé~Åí=çÑ=íÜÉ=~Ççéíáçå=íç=Åçãé~ê~íáîÉ=áåÑçêã~íáçå=
ïáää=ÄÉ=ëÉí=çìí=áå=íÜçëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=
=
qÜÉ=~Ççéíáçå=çÑ=kw=fcop=áåîçäîÉë=~ëëÉëëáåÖ=íÜÉ=áãé~Åíë=çÑ=kw=fcop=íç=íÜÉ=`çãé~åóI=íÜÉå=ÇÉëáÖåáåÖ=
~åÇ= áãéäÉãÉåíáåÖ= ÅÜ~åÖÉë= êÉèìáêÉÇ= íç= ÅìêêÉåí= ~ÅÅçìåíáåÖ= éçäáÅáÉë= ~åÇ= éêçÅÉÇìêÉëI= ~ë= ïÉää= ~ë=
ëóëíÉãë=~åÇ=éêçÅÉëëÉëI=áå=çêÇÉê=íç=ëìÅÅÉëëÑìääó=íê~åëáíáçå=íç=kw=fcopK==qÜÉ=éêçàÉÅí=áë=ÅìêêÉåíäó=áå=íÜÉ=
~ëëÉëëãÉåí= ëí~ÖÉ= ~åÇ= ~ë= ëìÅÜ= íÜÉ= èì~åíáí~íáîÉ= áãé~Åíë= çÑ= íÜÉëÉ= ÅÜ~åÖÉë= Ü~îÉ= åçí= ÄÉÉå=
ÇÉíÉêãáåÉÇK==
=
qç= Ç~íÉI= íÜÉ= ÑçääçïáåÖ= ~êÉ~ë= êÉèìáêáåÖ= ÅÜ~åÖÉë= áå= ~ÅÅçìåíáåÖ= éçäáÅáÉë= Ü~îÉ= ÄÉÉå= áÇÉåíáÑáÉÇ= ~ë=
éçíÉåíá~ääó=Ü~îáåÖ=~=ëáÖåáÑáÅ~åí= áãé~Åí=çå=íÜÉ=kw=fcop=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=íÜÉ=`çãé~åóK==qÜÉ=
áãé~Åíë= ÇáëÅìëëÉÇ= ÄÉäçï= ~êÉ= Ä~ëÉÇ= çå= ã~å~ÖÉãÉåíÛë= ÅìêêÉåí= áåíÉêéêÉí~íáçå= çÑ= íÜÉ= ëí~åÇ~êÇëK==
qÜÉêÉ=áë=éçíÉåíá~ä=Ñçê=íÜÉ=ëáÖåáÑáÅ~åÅÉ=çÑ=íÜÉ=áãé~Åí=íç=ÅÜ~åÖÉ=ïÜÉå=íÜÉ=`çãé~åó=éêÉé~êÉë=áíë=Ñáêëí=
Ñìää= ëÉí=çÑ=kw= fcop=Ñáå~åÅá~ä= ëí~íÉãÉåíë=ÇìÉ=íç=ÅÜ~åÖÉë= áå=ëí~åÇ~êÇëI=ÅÜ~åÖÉë= áå= íÜÉ=ÄìëáåÉëëI=çê=
ÅÜ~åÖÉë=áå=ã~å~ÖÉãÉåíÛë=áåíÉêéêÉí~íáçå=çÑ=íÜÉ=ëí~åÇ~êÇëK=
=



m~ÖÉ=NP=

NF= aÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíë=~åÇ=ÜÉÇÖáåÖ=

kw=fcop=êÉèìáêÉë=~ää=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåíëI=ïÜÉíÜÉê=ìëÉÇ=~ë=ÜÉÇÖáåÖ=áåëíêìãÉåíë=çê=
çíÜÉêïáëÉI=íç=ÄÉ=Å~êêáÉÇ=~í=Ñ~áê=î~äìÉ=áå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíK==c~áê=î~äìÉ=~åÇ=Å~ëÜ=Ñäçï=ÜÉÇÖáåÖ=
Å~å=çåäó=ÄÉ=~ééäáÉÇ=ïÜÉå=~ää=íÜÉ=ÜÉÇÖÉ=~ÅÅçìåíáåÖ=ÅêáíÉêá~=~êÉ=ãÉíI=áåÅäìÇáåÖ=íÜÉ=êÉèìáêÉãÉåí=
íÜ~í=íÜÉ=ÜÉÇÖÉ=áë=ÜáÖÜäó=ÉÑÑÉÅíáîÉK==tÜÉêÉ=~=ÇÉêáî~íáîÉ=Ñáå~åÅá~ä=áåëíêìãÉåí=ÇçÉë=åçí=èì~äáÑó=Ñçê=
ÜÉÇÖÉ=~ÅÅçìåíáåÖI=ÅÜ~åÖÉë=áå=íÜÉ=Ñ~áê=î~äìÉ=~êÉ=íç=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉ=áåÅçãÉ=ëí~íÉãÉåíK=
=

OF= aÉÑÉêêÉÇ=í~ñ~íáçå=

råÇÉê= ÅìêêÉåí= `çãé~åó= éçäáÅó= ÇÉÑÉêêÉÇ= í~ñ~íáçå= áë= êÉÅçÖåáëÉÇ= çå= ~= é~êíá~ä= Ä~ëáëI= ïáíÜ=
ÇÉÑÉêêÉÇ=í~ñ~íáçå=ÄÉáåÖ= êÉÅçÖåáëÉÇ=çåäó= áå= êÉëéÉÅí=çÑ= íÜÉ= áåÅçãÉ=í~ñ=ÉÑÑÉÅí=çÑ= íÜçëÉ=íáãáåÖ=
ÇáÑÑÉêÉåÅÉë= ÄÉíïÉÉå= ~ÅÅçìåíáåÖ= ~åÇ= í~ñ~ÄäÉ= áåÅçãÉ= íÜ~í= ~êÉ= äáâÉäó= íç= Åêóëí~ääáëÉ= áå= íÜÉ=
ÑçêÉëÉÉ~ÄäÉ= ÑìíìêÉK= = råÇÉê= kw= fcop= ÇÉÑÉêêÉÇ= í~ñ~íáçå= áë= êÉÅçÖåáëÉÇ= çå= ~ää= íÉãéçê~êó=
ÇáÑÑÉêÉåÅÉëK==qÜáë=ÅÜ~åÖÉ=áë=äáâÉäó=íç=êÉëìäí=áå=ÜáÖÜÉê=ÇÉÑÉêêÉÇ=í~ñ~íáçå=Ä~ä~åÅÉëK=

=



m~ÖÉ=NQ=

=
=

kçíÉë=íç=íÜÉ=Ñ áå~åÅá~ä =ëí~íÉãÉåíë=
Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR 

=

=

= = OMMR = OMMQ

= = AMMM = AMMM

NK= léÉê~íáåÖ=oÉîÉåìÉ= =

= ^áêéçêí=ÅÜ~êÖÉë= OPIRVS = OMIUUP
= m~ëëÉåÖÉê=ÇÉé~êíìêÉ=ÅÜ~êÖÉ= NNIVPT = VIQVQ
= iÉ~ëÉ=êÉåí~äë=~åÇ=ÅçåÅÉëëáçåë= SIQPR = RITVM
= líÜÉê=êÉîÉåìÉ= RSU = NIONN
= = QOIRPS = PTIPTU
= = =

OK= fåíÉêÉëí=fåÅçãÉ= =

= fåíÉêÉëí=áåÅçãÉ=ï~ë=ÇÉêáîÉÇ=ÑêçãW= =

= pÜçêí=íÉêã=Ä~åâ=ÇÉéçëáíë== PMM = NNS
= líÜÉê= OTS = NQT
= = RTS = OSP

PK= aÉéêÉÅá~íáçå=çÑ=mêçéÉêíóI=mä~åí=C=bèìáéãÉåí= =
= = =
= _ìáäÇáåÖë= PST = OUQ
= qÉêãáå~ä=Ñ~ÅáäáíáÉë= RITUV = RINNU
= pÉ~äÉÇ=ëìêÑ~ÅÉë= OISPR = NIURV
= oç~ÇáåÖ= SM = RT
= mä~åí=~åÇ=ÉèìáéãÉåí= OUM = ORR
= lÑÑáÅÉ=~åÇ=ÅçãéìíÉê=ÉèìáéãÉåí= QMQ = PPT
= jçíçê=îÉÜáÅäÉë= OPP = ONU
= içëë=çå=Çáëéçë~ä=çÑ=~ëëÉíë= NQ = Q
= = VITUO = UINPO

= = =
QK= líÜÉê=léÉê~íáåÖ=`çëíë= =

= bäÉÅíêáÅáíóI=ÑìÉä=~åÇ=çáä= NIQQN = UVQ

= pìÄîÉåíáçå=é~óãÉåí= ===============J= = NITTM

= líÜÉê=çéÉê~íáåÖ=ÉñéÉåëÉë= OISRO = OIQQP

= = QIMVP = RINMT

= = =
RK= ^Çãáåáëíê~íáçå= =

= ^ìÇáí=ÑÉÉë= J=Ñáå~åÅá~ä=êÉéçêí= OT = OS
= = = J=ÇáëÅäçëìêÉ=êÉÖìä~íáçåë= S = R
= aáêÉÅíçêëÛ=ÑÉÉë= VV = VT
= _~Ç=ÇÉÄíë=ïêáííÉå=çÑÑ= TO = POS
= açå~íáçåë= U = O
= líÜÉê=~Çãáåáëíê~íáçå=ÉñéÉåëÉë= SIROR = QITQO
= = SITPT = RINVU



m~ÖÉ=NR=

=
= = OMMR = OMMQ

= = AMMM = AMMM

SK= fåÅçãÉ=q~ñ= =

= = =

= E~F= fåÅçãÉ=í~ñ=ÉñéÉåëÉ= =

= léÉê~íáåÖ=ëìêéäìë=ÄÉÑçêÉ=áåÅçãÉ=í~ñ= NMIOSU = UIPTN

= mêáã~=Ñ~ÅáÉ=í~ñ~íáçå=~í=PPB= PIPUU = OITSO

= = =

= mäìëEäÉëëF=í~ñ~íáçå=ÉÑÑÉÅí=çÑW= =

= mÉêã~åÉåí=ÇáÑÑÉêÉåÅÉë= NO = NR

= qáãáåÖ=ÇáÑÑÉêÉåÅÉë=åçí=êÉÅçÖåáëÉÇ= EOTF = NQT

= dêçìé=äçëë=çÑÑëÉí= ================J= = ENIOMPF

= = ENRF = NITON

= ElîÉêFLìåÇÉê=éêçîáëáçå=áå=éêáçê=óÉ~êë= ENPNF = EQF

= fåÅçãÉ=í~ñ=~ííêáÄìí~ÄäÉ=íç=çéÉê~íáåÖ=ëìêéäìë= PIOQO = NITNT

= = =
= `çãéêáëáåÖW= =

= `ìêêÉåí=í~ñ~íáçå= PIOQO = NITNT

= = PIOQO = NITNT

=
=

qÜÉ=êÉîÉêë~ä=çÑ=íÜÉ=~ÄçîÉ=~åÇ=éêÉîáçìë=íáãáåÖ=ÇáÑÑÉêÉåÅÉë=ïáää=êÉëìäí=áå=~=ÑìíìêÉ=í~ñ=äá~ÄáäáíóK==^í=ÅìêêÉåí=
í~ñ~íáçå=ê~íÉë=ÉÑÑÉÅíáîÉ=PM=gìåÉ=OMMR=íÜÉ=ìåêÉÅçÖåáëÉÇ=ÑìíìêÉ=áåÅçãÉ=í~ñ=äá~Äáäáíó=çÑ=íáãáåÖ=ÇáÑÑÉêÉåÅÉë=
åçí=êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=áë=AQISPRIUSM=EOMMQ=AQIQVMIQSOFK=

=
=

= = OMMR = OMMQ

= = AMMM = AMMM

= EÄF= q~ñ~íáçå=éêçîáëáçå= =

= q~ñ~íáçå=é~ó~ÄäÉLEêÉÅÉáî~ÄäÉF=~ë=~í=N=gìäó= EOQUF = EOPSF

= fåÅçãÉ=í~ñ=~ííêáÄìí~ÄäÉ=íç=çéÉê~íáåÖ=ëìêéäìë= PIOQO = NITNT

=
pìÄîÉåíáçå=é~óãÉåí=é~áÇ=íç=`ÜêáëíÅÜìêÅÜ=`áíó=
eçäÇáåÖë=iíÇ=dêçìé=

ENIVQUF = =============J=

= fåÅçãÉ=í~ñ=é~áÇ=íç=fåä~åÇ=oÉîÉåìÉ=aÉéí= EPITNSF = ENITOVF

= fåÅçãÉ=í~ñ=êÉÑìåÇÉÇ=Äó=fåä~åÇ=oÉîÉåìÉ=aÉéí= OIPOU = ==============J=

= q~ñ~íáçå=é~ó~ÄäÉLEêÉÅÉáî~ÄäÉF=~ë=~í=PM=gìåÉ= EPQOF = EOQUF

= = =



m~ÖÉ=NS=

=
= = OMMR = OMMQ
= = AMMM = AMMM
= EÅF= fãéìí~íáçå=ÅêÉÇáí=ãÉãçê~åÇìã=~ÅÅçìåí= =

= _~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê= VIRUV = VIVST

= fåÅçãÉ=í~ñ=é~óãÉåíë=ã~ÇÉ= NIPUU = NITOV

= fãéìí~íáçå=ÅêÉÇáíë=~íí~ÅÜÉÇ=íç=ÇáîáÇÉåÇë=é~áÇ= EOINQPF = EOINMTF

= _~ä~åÅÉ=~í=ÉåÇ=çÑ=íÜÉ=óÉ~ê= UIUPQ = VIRUV

= = =
TK= aáîáÇÉåÇë= =

= aáîáÇÉåÇë=é~áÇ= QIPRN = QIOTT

=
=

=

UK= pÜ~êÉ=`~éáí~ä= =

= PPIMOMIMMM=çêÇáå~êó=ëÜ~êÉë= PPIMOM = PPIMOM

=
= ^ää=ëÜ~êÉë=ê~åâ=Éèì~ääó=ïáíÜ=çåÉ=îçíÉ=~íí~ÅÜÉÇ=íç=É~ÅÜ=Ñìääó=é~áÇ=çêÇáå~êó=ëÜ~êÉK=
=

=

VK= oÉëÉêîÉë= =

= E~F= _~ä~åÅÉë= =

= = ^ëëÉí=êÉî~äì~íáçå=êÉëÉêîÉ= TQIQON = TQIQON

= = `~éáí~ä=êÉëÉêîÉ= ONM = ONM

= = _~ä~åÅÉ=~í=ÉåÇ=çÑ=íÜÉ=óÉ~ê= TQISPN = TQISPN

= EÄF= ^ëëÉí=êÉî~äì~íáçå=êÉëÉêîÉ= =

= = _~ä~åÅÉ=~í=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê= TQIQON = RMIUVN

= = kÉí=êÉî~äì~íáçåë= ============J= = OPIRPM

= = _~ä~åÅÉ=~í=ÉåÇ=çÑ=íÜÉ=óÉ~ê= TQIQON = TQIQON

= = `çãéêáëáåÖW= =

= = i~åÇ=êÉî~äì~íáçå=êÉëÉêîÉ= OTIPSV = OTIPSV

= = pÉ~äÉÇ=ëìêÑ~ÅÉë=êÉî~äì~íáçå=êÉëÉêîÉ= QTIMRO = QTIMRO

= = TQIQON = TQIQON

=



m~ÖÉ=NT=

=
NMK= _çêêçïáåÖë=
=

= ^kw=_~åâáåÖ=dêçìé= EkÉï=wÉ~ä~åÇF=iáãáíÉÇ=~êê~åÖÉë=~åÇ=ã~å~ÖÉë=~=ANOMIMMMIMMM=ãìäíáJçéíáçå= Ñ~Åáäáíó=
ïÜáÅÜ=~í= PM= gìåÉ=OMMR=ï~ë=ìåÇÉêïêáííÉå=Äó=ATRIMMMIMMM=çÑ= êÉîçäîáåÖ= ÅêÉÇáí= Ñ~ÅáäáíáÉë=ïÜáÅÜ=ÉñéáêÉë= áå=
j~êÅÜ= OMMTK= = qÜÉ=ãìäíáJçéíáçå= Ñ~Åáäáíó= Éå~ÄäÉë= ÄçêêçïáåÖë= íç= ÄÉ= ëçìêÅÉÇ= Ñêçã= ÉáíÜÉê= íÜÉ= ÇÉÄí= Å~éáí~ä=
ã~êâÉíë= Eçå=~å=ìåÅçããáííÉÇ=Ä~ëáëF=çê= ÅçããáííÉÇ=Ä~åâ= ÑìåÇáåÖK= = få=~ÇÇáíáçåI= íÜÉ=^kw=_~åâ=éêçîáÇÉë=~=
ãçåÉó= äáåÉ= Ñ~Åáäáíó= çÑ= ARIMMMIMMM= ~åÇ= íÜÉ= _~åâ= çÑ= kÉï= wÉ~ä~åÇ= éêçîáÇÉë= ~å= çîÉêÇê~Ñí= Ñ~Åáäáíó= çÑ=
ANIMMMIMMMK=

=

= ^ää=ÄçêêçïáåÖë=ìåÇÉê=íÜÉ=ãìäíáJçéíáçå=Ñ~ÅáäáíóI=ãçåÉó=äáåÉ=Ñ~Åáäáíó=~åÇ=çîÉêÇê~Ñí=Ñ~Åáäáíó=~êÉ=ìåëÉÅìêÉÇ=~åÇ=
ëìééçêíÉÇ=Äó=~=åÉÖ~íáîÉ=éäÉÇÖÉ=ÇÉÉÇK=

=

= ^í= PM= gìåÉ=OMMRI= íÜÉ=`çãé~åó=Ü~Ç=çå= áëëìÉ=VM=Ç~ó= ëÜçêí= íÉêã= êÉÖáëíÉêÉÇ=åçíÉë=ïáíÜ= ~= Ñ~ÅÉ= î~äìÉ= çÑ=
ARRIPUVISVR=EOMMQ=W=APPIMQUIQRNF=~åÇ=~=ÇáëÅçìåíÉÇ=î~äìÉ=çÑ=ARQIQPMIRQO=EOMMQ=W=APOIRTMIOQMFK=

=

=

NNK= cáå~åÅá~ä=fåëíêìãÉåíë=
=
= qÜÉ= `çãé~åó= áë= ëìÄàÉÅí= íç= ~= åìãÄÉê= çÑ= Ñáå~åÅá~ä= êáëâë=ïÜáÅÜ= ~êáëÉ= ~ë= ~= êÉëìäí= çÑ= áíë= ~ÅíáîáíáÉëK= = qç=

ã~å~ÖÉ= ~åÇ= äáãáí= íÜÉ= ÉÑÑÉÅíë= çÑ= íÜçëÉ= Ñáå~åÅá~ä= êáëâëI= íÜÉ= _ç~êÇ= çÑ= aáêÉÅíçêë= Ü~ë= ~ééêçîÉÇ= éçäáÅó=
ÖìáÇÉäáåÉë=~åÇ=~ìíÜçêáëÉÇ=íÜÉ=ìëÉ=çÑ=ÅÉêí~áå=Ñáå~åÅá~ä=áåëíêìãÉåíëK==qÜÉ=`çãé~åóÛë=Ñáå~åÅá~ä=êáëâëI=íÜÉ=
éçäáÅáÉë=~ééêçîÉÇ=íç=ã~å~ÖÉ=~åÇ=äáãáí=íÜÉ=ÉÑÑÉÅíë=çÑ=íÜçëÉ=Ñáå~åÅá~ä=êáëâë=íçÖÉíÜÉê=ïáíÜ=íÜÉ=Ñáå~åÅá~ä=
áåëíêìãÉåíë=ÄÉáåÖ=ìíáäáëÉÇ=~í=Ä~ä~åÅÉ=Ç~íÉ=~êÉ=ëÉí=çìí=ÄÉäçïK=

=
= E~F= `êÉÇáí=êáëâ=
=
= få= íÜÉ= åçêã~ä= ÅçìêëÉ= çÑ= áíë= ÄìëáåÉëëI= íÜÉ= `çãé~åó= áåÅìêë= ÅêÉÇáí= êáëâ= Ñêçã= íê~ÇÉ= ÇÉÄíçêë= ~åÇ=

Ñáå~åÅá~ä= áåëíáíìíáçåëK= = qÜÉ= `çãé~åó= éÉêÑçêãë= ÅêÉÇáí= Éî~äì~íáçåë= ïÜÉêÉîÉê= ~ééêçéêá~íÉ= ~åÇ=
ÖÉåÉê~ääó=ÇçÉë=åçí=êÉèìáêÉ=Åçää~íÉê~äK=

=
= qÜÉ= `çãé~åó= éä~ÅÉë= áíë= Å~ëÜ= ~åÇ= ëÜçêí= íÉêã= áåîÉëíãÉåíë= ïáíÜ= ÜáÖÜ= ÅêÉÇáí= èì~äáíó= Ñáå~åÅá~ä=

áåëíáíìíáçåëK==qÜÉ=`çãé~åóÛë=qêÉ~ëìêó=éçäáÅó=êÉëìäíë= áå=~=ëéêÉ~Ç=çÑ=áåîÉëíãÉåíëI=ïáíÜ=äáãáí~íáçåë=
éä~ÅÉÇ=çå=íÜÉ=äÉîÉä=çÑ=ÅêÉÇáí=ÉñéçëìêÉ=íç=~åó=çåÉ=Ñáå~åÅá~ä= áåëíáíìíáçåK==qÜÉ=`çãé~åó=ÇçÉë=åçí=
êÉèìáêÉ=~åó=Åçää~íÉê~ä=çê=ëÉÅìêáíó=íç=ëìééçêí=íê~åë~Åíáçåë=ïáíÜ=Ñáå~åÅá~ä=áåëíáíìíáçåëK=

=
= qÜÉ= `çãé~åó= Åçåíáåìçìëäó= ãçåáíçêë= íÜÉ= ÅêÉÇáí= èì~äáíó= çÑ= áíë= ã~àçê= ÅìëíçãÉêë= ~åÇ= ÇçÉë= åçí=

~åíáÅáé~íÉ=åçåJéÉêÑçêã~åÅÉ=Äó=íÜçëÉ=ÅìëíçãÉêëK=
=
= _ÉÅ~ìëÉ= çÑ= íÜÉ= äáãáíÉÇ= åìãÄÉê= çÑ= ÅìëíçãÉêëI= íÜÉ= `çãé~åó= áë= ÉñéçëÉÇ= íç= ~= ÅçåÅÉåíê~íáçå= çÑ=

ÅêÉÇáí=êáëâK==cçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=aáëÅäçëìêÉ=cáå~åÅá~ä=pí~íÉãÉåíë=~ë=~í=PM=gìåÉ=OMMRI=QOKNMB=
çÑ=íê~ÇÉ=êÉÅÉáî~ÄäÉë=ïÉêÉ=ÇìÉ=Ñêçã=çåÉ=ÅìëíçãÉêK==qÜÉëÉ=êÉÅÉáî~ÄäÉë=~êÉ=ÅçåëáÇÉêÉÇ=íç=ÄÉ=Ñìääó=
êÉÅçîÉê~ÄäÉK=

=



m~ÖÉ=NU=

=

EÄF= qçí~ä=`çãé~åó=áåíÉêÉëí=ê~íÉ=êáëâ=
=
= qÜÉ=`çãé~åó=Ü~ë=î~êá~ÄäÉ=ê~íÉ=äçåÖJíÉêã=ÄçêêçïáåÖë=íç=ÑìåÇ=çåÖçáåÖ=~ÅíáîáíáÉëK==cçêï~êÇ=ê~íÉ=

~ÖêÉÉãÉåíëI= áåíÉêÉëí= ê~íÉ= çéíáçåë= ~åÇ= ëï~éë= ~êÉ= ÉåíÉêÉÇ= áåíç= ÅçåîÉêíáåÖ= íÜÉ= áåíÉêÉëí= ê~íÉ=
ÉñéçëìêÉ=Ñêçã=Ñäç~íáåÖ=ê~íÉë=íç=ê~íÉë=íç=ÑáñÉÇ=éÉêáçÇë=ê~åÖáåÖ=Ñêçã=íÜêÉÉ=ãçåíÜë=íç=ÑáîÉ=óÉ~êëK=

=
= `çåíê~Åíë=Ü~îÉ=ÄÉÉå=ÉåíÉêÉÇ=áåíç=ïáíÜ=î~êáçìë=ÅçìåíÉêJé~êíáÉë=Ü~îáåÖ=ëìÅÜ=ÅêÉÇáí=ê~íáåÖëI=~åÇ=áå=

~ÅÅçêÇ~åÅÉ=ïáíÜ=qêÉ~ëìêó=mçäáÅó=äáãáíëI=~ë=~ééêçîÉÇ=Äó=íÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêëK=
=
= qÜÉ= åçíáçå~ä= éêáåÅáé~ä= çê= Åçåíê~Åí= ~ãçìåíë= êÉä~íáåÖ= íç= íÜÉ= íçí~ä= `çãé~åó= çÑ= áåíÉêÉëí= ê~íÉ=

ÇÉêáî~íáîÉ=Åçåíê~Åíë=çìíëí~åÇáåÖ=~í=PM=gìåÉ=~êÉ=~ë=ÑçääçïëW=
= = OMMR= OMMQ=

=

= fåíÉêÉëí=ê~íÉ=ëï~éë= ARR=ãáääáçå= APV=ãáääáçå=
= fåíÉêÉëí=ê~íÉ=çéíáçåë= = AR=ãáääáçå= =AR=ãáääáçå===
= =
=

EÅF= qçí~ä=`çãé~åó=c~áê=s~äìÉë=
=
= qÜÉ= Å~êêóáåÖ= î~äìÉë= çÑ= íÜÉ= `çãé~åóÛë= Ñáå~åÅá~ä= áåëíêìãÉåíë= çíÜÉê= íÜ~å= áåíÉêÉëí= ê~íÉ= ëï~éë=

êÉÑÉêêÉÇ=íç=ÄÉäçï=~êÉ=Éèìáî~äÉåí=íç=íÜÉ=Éëíáã~íÉÇ=Ñ~áê=î~äìÉë=çÑ=íÜçëÉ=áåëíêìãÉåíëK=
=
= qÜÉ=Ñ~áê=î~äìÉë=çÑ=íÜÉ=áåíÉêÉëí=ê~íÉ=ëï~éë=~ë=~í=Ä~ä~åÅÉ=Ç~íÉ=~êÉ=~ëëÉëëÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=Åçëí=

çê= ÄÉåÉÑáíë= ÉãÉêÖáåÖ= Ñêçã= íÜçëÉ= ~ÖêÉÉãÉåíë= Ü~Ç= ëÉííäÉãÉåí= ÄÉÉå= ã~ÇÉ= çå= Ä~ä~åÅÉ= Ç~íÉI=
Å~äÅìä~íÉÇ= Äó= ìëáåÖ= íÜÉ= áåíÉêÉëí= ê~íÉ= éêÉî~áäáåÖ= çå= PM=gìåÉ=OMMRK= = fåíÉêÉëí= ê~íÉë= çå= íÜ~í= Ç~íÉ=
ïçìäÇ=Ü~îÉ=êÉëìäíÉÇ=áå=~=Ö~áåLEäçëëF=íç=íÜÉ=`çãé~åó=çÑW=

=
= = OMMR= OMMQ=

=

= fåíÉêÉëí=ê~íÉ=ëï~éë= AOIMNV= EAPITURF=
=
= qÜáë=~ãçìåí=êÉä~íÉë=íç=íÜÉ=`çãé~åóÛë=íçí~ä=éçêíÑçäáçK= =dáîÉå=íÜÉ=îçä~íáäáíó=çÑ= áåíÉêÉëí=ê~íÉë=~åÇ=

íÜÉ=ä~Åâ=çÑ=ÅÉêí~áåíó=çÑ=é~óãÉåí=çÑ=íÜÉëÉ=åçíáçå~ä=ÅçëíëI=íÜÉ=~ëëÉëëÉÇ=Åçëíë=~í=Ä~ä~åÅÉ=Ç~íÉ=Ü~îÉ=
åçí=ÄÉÉå=êÉÅçÖåáëÉÇ=~ë=~å=ÉñéÉåëÉ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

=
= = OMMR OMMQ=

= = AMMM AMMM=

NOK= m~ó~ÄäÉë=~åÇ=^ÅÅêì~äë= =

= `êÉÇáíçêë= NINTR NIQUV=

= bãéäçóÉÉ=ÉåíáíäÉãÉåíë= ROQ PTO=

= dççÇë=~åÇ=pÉêîáÅÉë=q~ñ= NSN RR=

= ^ÅÅêìÉÇ=ÉñéÉåëÉë= PIVQS NIPVT=

= = RIUMS PIPNP=

=

=



m~ÖÉ=NV=

=

NPK= mêçéÉêíóI=mä~åí=~åÇ=bèìáéãÉåí= =

= ^ë=~í=PM=gìåÉ=OMMR= ^í ^í ^ÅÅìãìä~íÉÇ _ççâ=

= = `çëí s~äì~íáçå aÉéêÉÅá~íáçå s~äìÉ=

= = AMMM AMMM AMMM AMMM=

= i~åÇ= ===========J= QPIQPS ==============J= QPIQPS=

= _ìáäÇáåÖë= NNISQV =============J= OIPPS VIPNP=

= qÉêãáå~ä=Ñ~ÅáäáíáÉë= VQISUN =============J= PTISQQ RTIMPT=

= pÉ~äÉÇ=ëìêÑ~ÅÉë= TIRUS ROIMQR OISPR RSIVVS=

= oç~ÇáåÖ= OIQTU =============J= TNU NITSM=

= mä~åí=~åÇ=ÉèìáéãÉåí= RIPVT =============J= OITSP OISPQ=

=
lÑÑáÅÉ=~åÇ=ÅçãéìíÉê=
ÉèìáéãÉåí=

QIUVO =============J= PIUNO NIMUM=

= jçíçê=îÉÜáÅäÉë= QIPUU =============J= PIQTQ VNQ=

= tçêâ=áå=éêçÖêÉëë= RITVO =============J= ==============J= RITVO=

= = NPSIUSP VRIQUN RPIPUO NTUIVSO=
=
=
=

= mêçéÉêíóI=mä~åí=~åÇ=bèìáéãÉåí= =

= ^ë=~í=PM=gìåÉ=OMMQ= ^í ^í ^ÅÅìãìä~íÉÇ _ççâ=

= = `çëí s~äì~íáçå aÉéêÉÅá~íáçå s~äìÉ=

= = AMMM AMMM AMMM AMMM=

= i~åÇ= =============J QPIQPS =============J QPIQPS=

= _ìáäÇáåÖë= TIVRM =============J= NIVQU SIMMO=

= qÉêãáå~ä=Ñ~ÅáäáíáÉë= TQIRPQ =============J= PNIURS QOISTU=

= pÉ~äÉÇ=ëìêÑ~ÅÉë= ROIMQR =============J ROIMQR=

= oç~ÇáåÖ= OIQTU =============J= STO NIUMS=

= mä~åí=~åÇ=ÉèìáéãÉåí= RIONN =============J= OIRUR OISOS=

=
lÑÑáÅÉ=~åÇ=ÅçãéìíÉê=
ÉèìáéãÉåí=

QIOUT =============J= PIQUO UMR=

= jçíçê=îÉÜáÅäÉë= QIOPP =============J= PIPOT VMS=

= tçêâ=áå=éêçÖêÉëë= PIMMU =============J= =============J PIMMU=

= = NMNITMN VRIQUN QPIUTM NRPIPNO=

=
=

=
qÜÉ=Ñ~áê=î~äìÉ=çÑ=~ää=íÜÉ=`çãé~åóÛë=ÑêÉÉÜçäÇ=ä~åÇ=~åÇ=ÄìáäÇáåÖë=áåÅäìÇáåÖ=íÜçëÉ=åçí=ÅçîÉêÉÇ=Äó=íÜÉ==^áêéçêí=
^ìíÜçêáíáÉë=E^áêéçêí=`çãé~åáÉë=fåÑçêã~íáçå=aáëÅäçëìêÉF=oÉÖìä~íáçåë=NVVV=~ë=~í=PM=gìåÉ=OMMRI=ï~ë=Éëíáã~íÉÇ=
~í=AOVMIRPMIMMM=EOMMQ=AOOUIVURIMMMF=Äó=áåÇÉéÉåÇÉåí=êÉÖáëíÉêÉÇ=î~äìÉêëI=`êáÖÜíçå=^åÇÉêëçå=C=^ëëçÅá~íÉë=
iáãáíÉÇK===



m~ÖÉ=OM=

=
=
= = =

= = OMMR = OMMQ

= = AMMM = AMMM

NQK= fåîÉåíçêáÉë= =

= = =

= j~íÉêá~äë= ONT = NVQ

= iáîÉëíçÅâ= RS = SO

= = OTP = ORS

=
=
NRK= oÉä~íÉÇ=m~êíó=qê~åë~Åíáçåë=
=
= `ÜêáëíÅÜìêÅÜ= `áíó= eçäÇáåÖë= iáãáíÉÇI= ~= ïÜçääó= çïåÉÇ= ëìÄëáÇá~êó= çÑ= íÜÉ= `ÜêáëíÅÜìêÅÜ= `áíó= `çìåÅáäI=

çïåë=TRB=~åÇ=íÜÉ=kÉï=wÉ~ä~åÇ=dçîÉêåãÉåí=çïåë=ORB=êÉëéÉÅíáîÉäó=çÑ=íÜÉ=áëëìÉÇ=ëÜ~êÉ=Å~éáí~ä=çÑ=
íÜÉ=`çãé~åóK=

=
= ^ää= íê~åë~Åíáçåë= ïáíÜ= ÉáíÜÉê= íÜÉ= `ÜêáëíÅÜìêÅÜ= `áíó= `çìåÅáä= çê= íÜÉ= kÉï= wÉ~ä~åÇ= dçîÉêåãÉåí= Ü~îÉ=

ÄÉÉå=ÅçåÇìÅíÉÇ=çå=åçêã~ä=ÅçããÉêÅá~ä=íÉêãëK=
=
= aìêáåÖ=íÜÉ=óÉ~êI=íÜÉ=`çãé~åó=ã~ÇÉ=ëìÄîÉåíáçå=é~óãÉåíë=íçí~ääáåÖ=AQIRUTIMNQ=EOMMQ=W=AQIMMTISNOF=

íç=íÜÉ=`ÜêáëíÅÜìêÅÜ=`áíó=`çìåÅáä=~åÇ=íÜêÉÉ=çÑ=áíë=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êáÉëK===
 
= kçå=pÜ~êÉÜçäÇÉê=oÉä~íÉÇ=m~êíó=qê~åë~Åíáçåë=

= pçãÉ=aáêÉÅíçêë=çÑ=íÜÉ=Åçãé~åó=~êÉ=çê=Ü~îÉ=ÄÉÉå=aáêÉÅíçêë=çÑ=çíÜÉê=Åçãé~åáÉë=çê=çêÖ~åáë~íáçåë=ïáíÜ=
ïÜçã=`ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇ=ã~ó=íê~åë~ÅíK=pìÅÜ=íê~åë~Åíáçåë=~êÉ=~ää=Å~êêáÉÇ=çìí=
áåÇÉéÉåÇÉåíäó= çå= ~å= ~êãÛëJäÉåÖíÜ= Ä~ëáë= ~åÇ= ~êÉ= ÅçåÇìÅíÉÇ= çå= åçêã~ä= ÅçããÉêÅá~ä= íÉêãëK= kç=
~ãçìåíë=ïÉêÉ=ïêáííÉå=çÑÑ=çê= ÑçêÖáîÉå=ÇìêáåÖ= íÜÉ= êÉéçêíáåÖ=éÉêáçÇ=~åÇ=çìíëí~åÇáåÖ=Ä~ä~åÅÉë=ïÉêÉ=
ëÉííäÉÇ=ìåÇÉê=åçêã~ä=íê~ÇáåÖ=íÉêãëK=

=

Entity Transaction 2005 

$’000 

2004 

$’000 

Relationship 

kÖ~á=q~Üì=cáëÜÉêáÉë=iáãáíÉÇ= oÉåí~ä= NOM= NOM= pìÉ= pÜÉäÇçåI= `f^i= aáêÉÅíçêI= áë= ~= aáêÉÅíçê= çÑ=
kÖ~á= q~Üì= eçäÇáåÖë= `çêéçê~íáçåI= é~êÉåí=
Åçãé~åó=çÑ=kÖ~á=q~Üì=cáëÜÉêáÉë=iáãáíÉÇ=

m~êÅÉäáåÉ=iáãáíÉÇ= oÉåí~ä= NOQ= NOO= pìÉ= pÜÉäÇçåI= `f^i= aáêÉÅíçêI= áë= ~= aáêÉÅíçê= çÑ=
cêÉáÖÜíï~óë= iáãáíÉÇI= é~êÉåí= Åçãé~åó= çÑ=
m~êÅÉäáåÉ=iáãáíÉÇ=

jÉêáÇá~å=båÉêÖó=iáãáíÉÇ= båÉêÖó=

mìêÅÜ~ëÉë=

TST= VTQ= pìÉ= pÜÉäÇçåI=`f^i=aáêÉÅíçêI=ï~ë= ~=aáêÉÅíçê= çÑ=
jÉêáÇá~å=båÉêÖó=ìåíáä=PN=aÉÅÉãÄÉê=OMMQK=qÜÉ=
Åçãé~åó= éìêÅÜ~ëÉë= ÉåÉêÖó= Ñêçã= jÉêáÇ~å=
båÉêÖóK=

=

= qÜÉêÉ=ïÉêÉ=åç=çíÜÉê=ã~íÉêá~ä=êÉä~íÉÇ=é~êíó=íê~åë~Åíáçåë=Ñçê=íÜÉ=óÉ~êK=



m~ÖÉ=ON=

=
=
= = OMMR = OMMQ

= = AMMM = AMMM

NSK= `~éáí~ä=bñéÉåÇáíìêÉ=`çããáíãÉåíë= =

= qçí~ä=Å~éáí~ä=ÉñéÉåÇáíìêÉë=ÅçããáííÉÇ=íç=Äìí= =

= åçí=êÉÅçÖåáëÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë== OIQUV = ONIUQS
=
=
NTK= `çåíáåÖÉåí=^ëëÉíë=~åÇ=iá~ÄáäáíáÉë=
=
= qÜÉêÉ=~êÉ=åç=ÅçåíáåÖÉåí=~ëëÉíë=çê=äá~ÄáäáíáÉë=~í=Ä~ä~åÅÉ=Ç~íÉ=EOMMQ=W=åáäFK=
=
=
NUK= bîÉåíë=lÅÅìêêáåÖ=^ÑíÉê=_~ä~åÅÉ=a~íÉ=
=
= qÜÉêÉ=~êÉ=åç=çíÜÉê= ÉîÉåíë=çÅÅìêêáåÖ=~ÑíÉê=Ä~ä~åÅÉ=Ç~íÉ= íÜ~í= ÅçìäÇ= ëáÖåáÑáÅ~åíäó=~ÑÑÉÅí= íÜÉ= Ñáå~åÅá~ä=

ëí~íÉãÉåíëK=
=



m~ÖÉ=OO=

=
^ÇÇáí áçå~ä= áåÑçêã~íáçå=êÉèìáêÉÇ=Äó=íÜÉ=ÇáëÅäçëìêÉ=êÉÖìä~í áçåë=
=
=
=
NVK= pÉÖãÉåí=fåÑçêã~íáçå=
=
= qÜÉ= `çãé~åó= áë= êÉèìáêÉÇ= íç= éêÉëÉåí= ëÉÖãÉåíÉÇ= áåÑçêã~íáçå= Ñçê= íÜêÉÉ= ëéÉÅáÑáÉÇ= ~áêéçêí= ~ÅíáîáíáÉëK==

qÜÉëÉ=~ÅíáîáíáÉë=~êÉ=ÇÉÑáåÉÇ=áå=íÜÉ=^áêéçêí=^ìíÜçêáíáÉë=^Åí=NVSS=~åÇ=ëìÄëÉèìÉåí=~ãÉåÇãÉåíëK=
=
= PM=gìåÉ=OMMR=
=

=
péÉÅáÑáÉÇ=

qÉêãáå~ä
^áêÑáÉäÇ

^áêÅê~Ñí

~åÇ=cêÉáÖÜí
qçí~ä=

= AMMM AMMM AMMM AMMM=

oÉîÉåìÉ= =

^áêéçêí=ÅÜ~êÖÉë= TIUTQ NRITOO OPIRVS=

m~ëëÉåÖÉê=ÇÉé~êíìêÉ=ÅÜ~êÖÉ= NNIVPT NNIVPT=

iÉ~ëÉI=êÉåí~äë=~åÇ=ÅçåÅÉëëáçåë= PIMTO NUS PINTT SIQPR=

líÜÉê=êÉîÉåìÉ= OTN OTV NU RSU=

fåíÉêÉëí=áåÅçãÉ= QPV QS VN RTS=

= =

qçí~ä=êÉîÉåìÉ= OPIRVP NSIOPP PIOUS QPINNO=

= =

bñéÉåëÉë= =

bãéäçóÉÉ=êÉãìåÉê~íáçå= PIPST PIUVQ ORP TIRNQ=

cáå~åÅáåÖ=~åÇ=áåíÉêÉëí=Åçëíë= OIRPM ONT RPM PIOTT=

líÜÉê=çéÉê~íáåÖ=Åçëíë= PISOR QMU SM QIMVP=

^Çãáåáëíê~íáçå=Åçëíë= PIROR PIMOM NVO SITPT=

oÉé~áêë=~åÇ=ã~áåíÉå~åÅÉ= VQN QQO RU NIQQN=

aÉéêÉÅá~íáçå= SINUT PIOOM PTR VITUO=

= =

qçí~ä=ÉñéÉåëÉë= OMINTR NNIOMN NIQSU POIUQQ=

= =
léÉê~íáåÖ=ëìêéäìë=
ÄÉÑçêÉ=áåÅçãÉ=í~ñ=

PIQNU RIMPO NIUNU NMIOSU=

= =

fåÅçãÉ=í~ñ= NIMUM NIRUV RTP PIOQO=

= =
kÉí=çéÉê~íáåÖ=ëìêéäìë=
~ÑíÉê=áåÅçãÉ=í~ñ=

OIPPU PIQQP NIOQR TIMOS=

= =
= =

pÉÖãÉåí=~ëëÉíë= TOIMVT TVIUOO PNITUU NUPITMT=

= =
= =
^îÉê~ÖÉ= åìãÄÉê= çÑ= ÑìääJíáãÉ=
ëí~ÑÑ=Éèìáî~äÉåíë=

RM RR P NMU=

=
=



m~ÖÉ=OP=

= PM=gìåÉ=OMMQ=
=

=
péÉÅáÑáÉÇ=

qÉêãáå~ä
^áêÑáÉäÇ

^áêÅê~Ñí

~åÇ=cêÉáÖÜí
qçí~ä=

= AMMM AMMM AMMM AMMM=

oÉîÉåìÉ= =

^áêéçêí=ÅÜ~êÖÉë= SIVUU NPIUVR J OMIUUP=

m~ëëÉåÖÉê=ÇÉé~êíìêÉ=ÅÜ~êÖÉ= VIQVQ J J VIQVQ=

iÉ~ëÉI=êÉåí~äë=~åÇ=ÅçåÅÉëëáçåë= OIUNS NSS OIUMU RITVM=

líÜÉê=êÉîÉåìÉ= VPQ OSN NS NIONN=

fåíÉêÉëí=áåÅçãÉ= ONO NV PO OSP=

= =

qçí~ä=êÉîÉåìÉ= OMIQQQ NQIPQN OIURS PTISQN=

= =

bñéÉåëÉë= =

bãéäçóÉÉ=êÉãìåÉê~íáçå= OIVPP PIUTV OON TIMPP=

cáå~åÅáåÖ=~åÇ=áåíÉêÉëí=Åçëíë= NIRVR UV PRT OIMQN=

líÜÉê=çéÉê~íáåÖ=Åçëíë= PITOV NIMPU PQM RINMT=

^Çãáåáëíê~íáçå=Åçëíë= OIQVV OIRPQ NSR RINVU=

oÉé~áêë=~åÇ=ã~áåíÉå~åÅÉ= NIPNP PVT QV NITRV=

aÉéêÉÅá~íáçå= RIQRO OIPVP OUT UINPO=

= =

qçí~ä=ÉñéÉåëÉë= NTIRON NMIPPM NIQNV OVIOTM=

= =
léÉê~íáåÖ=ëìêéäìë=
ÄÉÑçêÉ=áåÅçãÉ=í~ñ=

OIVOP QIMNN NIQPT UIPTN=

= =

fåÅçãÉ=í~ñ= SMM UOP OVQ NITNT=

= =
kÉí=çéÉê~íáåÖ=ëìêéäìë=
~ÑíÉê=áåÅçãÉ=í~ñ=

OIPOP PINUU NINQP SISRQ=

= =
= =

pÉÖãÉåí=~ëëÉíë= RSIMNP TOIQPM OUIOPT NRSISUM=

= =
= =
^îÉê~ÖÉ= åìãÄÉê= çÑ= ÑìääJíáãÉ=
ëí~ÑÑ=Éèìáî~äÉåíë=

QR RS P NMP=



m~ÖÉ=OQ=

=
OMK= ^ääçÅ~íáçå=jÉíÜçÇçäçÖó=rëÉÇ=áå=íÜÉ=mêÉé~ê~íáçå=çÑ=íÜÉëÉ=pí~íÉãÉåíë=
=
= ^ää=êÉîÉåìÉ=~åÇ=ÉñéÉåëÉ=áíÉãë=~êÉ=~ääçÅ~íÉÇ=íç=~ééêçéêá~íÉ=~Åíáîáíó=Ä~ëÉÇ=Åçëí=ÅÉåíêÉë=~í=íÜÉ=íáãÉ=

çÑ= êÉÅçêÇáåÖK= = qÜÉ= íçí~äë= çÑ= íÜÉ= “çîÉêÜÉ~ÇÒ= Åçëí= ÅÉåíêÉë= ~êÉ= ~ääçÅ~íÉÇ= íç= íÜÉ= çéÉê~íáçå~ä= Åçëí=
ÅÉåíêÉë=ïÜáÅÜ=~êÉ=ÅçãÄáåÉÇ=íç=ÖáîÉ=íÜÉ=êÉëìäíë=êÉéçêíÉÇK=

=
= qÜÉ=Ä~ëáë=çÑ=~ääçÅ~íáçå=çÑ=“çîÉêÜÉ~ÇÒ=Åçëí=ÅÉåíêÉë=áåÅäìÇÉÇX=
=

= J= é~óêçää=Åçëíë=
= J= íçí~ä=çéÉê~íáåÖ=Åçëíë=

- êÉé~áêë=~åÇ=ã~áåíÉå~åÅÉI=~åÇ=é~óêçää=Åçëíë=
J= ÑáñÉÇ=~ëëÉíë=

= J= êÉäÉî~åí=ÉñéÉåëÉLêÉîÉåìÉ=íçí~äë=
= J= É~êåáåÖë=ÄÉÑçêÉ=í~ñ~íáçå=

=
= ^ëëÉíë= ~åÇ= äá~ÄáäáíáÉë= ïÉêÉ= ~ääçÅ~íÉÇ= íç= ~ééêçéêá~íÉ= ~Åíáîáíó= Ä~ëÉÇ= Åçëí= ÅÉåíêÉë= ~í= íÜÉ= íáãÉ= çÑ=

êÉÅçêÇáåÖK= =qÜçëÉ=~ääçÅ~íÉÇ=íç=çîÉêÜÉ~Ç=Åçëí=ÅÉåíêÉë=ïÉêÉ=íÜÉå=~ääçÅ~íÉÇ=Äó=çåÉ=çÑ=íÜÉ=ÑçääçïáåÖ=
Ä~ëÉëK=

=
= = J= ÑáñÉÇ=~ëëÉíë=
= = J= êÉäÉî~åí=ÉñéÉåëÉLêÉîÉåìÉ=íçí~äë=
= = J= É~êåáåÖë=ÄÉÑçêÉ=í~ñ~íáçå=
=
= qÜÉ= Ñáå~åÅá~ä= éÉêÑçêã~åÅÉ= ~åÇ= íÜÉ= Ñáå~åÅá~ä= éçëáíáçå= çÑ= íÜÉ= íÉêãáå~ä= ~Åíáîáíó= Åçëí= ÅÉåíêÉ= ï~ë=

~ääçÅ~íÉÇ= íç= íÜÉ= ëéÉÅáÑáÉÇ=é~ëëÉåÖÉê= íÉêãáå~ä= ~ÅíáîáíáÉë= çå= ~=Ä~ëáë= çÑ= ~êÉ~=ìëÉÇ= Ñçê= É~ÅÜ=çÑ= íÜçëÉ=
~ÅíáîáíáÉëK=

=
=
ONK= tÉáÖÜíÉÇ=^îÉê~ÖÉ=`çëí=çÑ=`~éáí~ä=
=
= `f^i=Ü~ë=Éëíáã~íÉÇ=íÜÉ=éêçëéÉÅíáîÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=Åçëí=çÑ=Å~éáí~ä=Et^``F=Ñçê=áíë=áÇÉåíáÑáÉÇ=~áêéçêí=

~ÅíáîáíáÉë=~ë=~í=N=gìäó=OMMQI=ÄÉáåÖ=íÜÉ=ÅçããÉåÅÉãÉåí=çÑ=íÜÉ=ÅìêêÉåí=ÇáëÅäçëìêÉ=éÉêáçÇK=
=
= `f^i=Ü~ë=~ééäáÉÇ=íÜÉ=ëí~åÇ~êÇ=éçëíJí~ñ=t^``=ãçÇÉäK==qÜÉ=éçëí=áåîÉëíçê=í~ñ=ãçÇÉä=Ü~ë=ÄÉÉå=ìëÉÇ=íç=

Éëíáã~íÉ=íÜÉ=~ééêçéêá~íÉ=Åçëí=çÑ=Éèìáíó=Å~éáí~äK==qÜÉ=ÇÉÄí=éêÉãáìã=Ü~ë=ÄÉÉå=Ä~ëÉÇ=çå=íÜÉ=Éëíáã~íÉÇ=
ã~êÖáå=çîÉê=íÜÉ=ëï~é=ê~íÉ=íÜ~í=`f^i=ïçìäÇ=é~ó=Ñçê=äçåÖÉêJíÉêã=ÇÉÄíK=

=
= qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=ëìãã~êáëÉë=íÜÉ=âÉó=é~ê~ãÉíÉêë=ìëÉÇ=áå=íÜÉ=`f^i=t^``=ãçÇÉäK=
=

= = OMMR= = OMMQ=

oáëâ=ÑêÉÉ=ê~íÉ=Ó=ÑáîÉ=óÉ~ê=dçîÉêåãÉåí=píçÅâ= = SKNPB= = QKVQB=

j~êâÉí=êáëâ=éêÉãáìã= = VB= = VKMB=

`çãé~åó=í~ñ=ê~íÉ= = PPB= = PPB=

aÉÄí=éêÉãáìã= = MKUB= = MKUB=

_ìëáåÉëë=êáëâ=Ñ~Åíçê=E~ëëÉí=ÄÉí~F= = MKSRB= = MKSRB=

=

_~ëÉÇ=çå=íÜÉëÉ=é~ê~ãÉíÉêë=`f^i=Éëíáã~íÉë=íÜ~í=~ë=~í=N=gìäó=OMMQI=íÜÉ=~ééêçéêá~íÉ=éêçëéÉÅíáîÉ=t^``=Ñçê=
áíë=áÇÉåíáÑáÉÇ=~áêéçêí=~ÅíáîáíáÉë=ï~ë=VKTQB=E~ë=~í=N=gìäó=OMMP=W=VKMBF=çå=~=åçãáå~ä=~ÑíÉêJí~ñ=Ä~ëáëK=



m~ÖÉ=OR=

=
=
=
=
OOK= jÉíÜçÇçäçÖó=rëÉÇ=íç=aÉíÉêãáåÉ=^áêéçêí=`Ü~êÖÉë=
=
= lîÉêîáÉï=
=

 Christchurch International Airport Limited’s (CIAL) current charges were last reviewed in 2005 

and prices set effective to June 2008.  The pricing methodology determines charges on the 

basis of recovering the costs of providing the facilities and services as well as providing an 

adequate return on capital.  The individual charges were applied to; 
=

- ^áêÑáÉäÇ=
- qÉêãáå~ä=

=
=
= `çëí=`~íÉÖçêáÉë=
=
= `f^iÛë= ÅÜ~êÖÉë=~êÉ=Ä~ëÉÇ=çå= êÉÅçîÉêáåÖ=~=Åçëí=çÑ= Å~éáí~äI=çéÉê~íáåÖ=Åçëíë=~åÇ=ÇÉéêÉÅá~íáçå= Ñçê= íÜÉ=

íïç=Åçëí=Å~íÉÖçêáÉë=ëÉí=çìí=~ÄçîÉK==léÉê~íáåÖ=Åçëíë=áåÅäìÇÉÇ=ÇáêÉÅí=ï~ÖÉëI=êÉé~áêë=~åÇ=ã~áåíÉå~åÅÉ=
~åÇ=çíÜÉê=ÉñéÉåëÉë=ÇáêÉÅíäó=~ííêáÄìí~ÄäÉ=íç=íÜÉ=~ÅíáîáíóK==lîÉêÜÉ~Çë=Ü~îÉ=ÄÉÉå=~ääçÅ~íÉÇ=ÄÉíïÉÉå=íÜÉ=
î~êáçìë=Åçëí=ÅÉåíêÉë=çå=íÜÉ=Ä~ëáë=çÑ=çéÉê~íáåÖ=Åçëíë=çê=Å~éáí~ä=ÉãéäçóÉÇK=

=
= ^ääçÅ~íáåÖ=`çëíë=íç=`Ü~êÖÉë=
=
= ^áêÑáÉäÇ=
=
= ^áêÑáÉäÇ=ÅÜ~êÖÉë=~êÉ=Ä~ëÉÇ=çå=êÉÅçîÉêáåÖ=íÜÉ=Åçëíë=çÑ=éêçîáÇáåÖ=êìåï~óë=~åÇ=í~ñáï~óë=~åÇ=íÜÉ=êÉëÅìÉ=

ÑáêÉ= ëÉêîáÅÉK= = qÜÉ= ÅÜ~êÖÉë= ~êÉ= ÇÉíÉêãáåÉÇ= ìëáåÖ= ~å= ~äÖçêáíÜã= íÜ~í= êÉÑäÉÅíë= íÜÉ= ~áêÅê~Ñí= ïÉáÖÜí= çê=
ã~ñáãìã= ÅÉêíáÑáÉÇ= í~âÉJçÑÑ= ïÉáÖÜí= Ej`qltF= Ñçê= É~ÅÜ= ~áêÅê~Ñí= íóéÉ= çÑ= íÜÉ= î~êáçìë= ~áêÅê~ÑíK= = qÜÉ=
êÉëÅìÉ=ÑáêÉ=ëÉêîáÅÉ=ÅçãéçåÉåí=çÑ=ÅÜ~êÖÉë=~êÉ=~ääçÅ~íÉÇ=ÄÉíïÉÉå=~áêÅê~Ñí=íóéÉë=êÉÑäÉÅíáåÖ=íÜÉ=ëáòÉ=çÑ=
íÜÉ=~áêÅê~ÑíK==oÉëÅìÉ=ÑáêÉ=ëÉêîáÅÉ=ã~ååáåÖ=~åÇ=éä~åí=äÉîÉäë=ïÉêÉ=ÇÉíÉêãáåÉÇ=Äó=~ÉêçÇêçãÉ=çéÉê~íáåÖ=
êìäÉëK=

=
= qÉêãáå~ä=
=
= qÉêãáå~ä= ÅÜ~êÖÉë= ïÉêÉ= Ä~ëÉÇ= çå= íÜÉ= Åçëíë= çÑ= éêçîáÇáåÖ= éìÄäáÅ= ~åÇ= Åçããçå= ~êÉ~ë= Ñçê= é~ëëÉåÖÉê=

ãçîÉãÉåíI=èìÉìáåÖ=~åÇ=~ÅÅÉëë=ïáíÜáå=íÜÉ=ÇçãÉëíáÅ=~åÇ=áåíÉêå~íáçå~ä=íÉêãáå~ä=ÄìáäÇáåÖëK==qÉêãáå~ä=
ÅÜ~êÖÉë=Ü~ë=ÄÉÉå=~ääçÅ~íÉÇ=íç=~áêÅê~Ñí=íóéÉ=Ä~ëÉÇ=çå=íÜÉ=íçí~ä=~î~áä~ÄäÉ=ëÉ~íë=Ñçê=É~ÅÜ=~áêÅê~Ñí=íóéÉK=

=
= ^áêÅê~ÑíI=ëìÅÜ=~ë=ÑêÉáÖÜíI=íÜ~í=çåäó=ìëÉ=íÜÉ=~áêÑáÉäÇ=Ñ~Åáäáíó=áåÅìê=íÜÉ=~áêÑáÉäÇ=ÅÜ~êÖÉ=çåäóK=



m~ÖÉ=OS=

=

OPK= pÅÜÉÇìäÉ=çÑ=^áêéçêí=`Ü~êÖÉë=
=
^áêéçêí= ÅÜ~êÖÉë=~êÉ= äÉîáÉÇ=çå=~å=~áêÅê~Ñí=ÇÉé~êíìêÉ=Ä~ëáë= ~åÇ= êÉîáëÉÇ= ÅÜ~êÖÉë=~êÉ= ÉÑÑÉÅíáîÉ= íç= gìåÉ=
OMMUW=
= ^áêÑáÉäÇ= qÉêãáå~ä= qçí~ä=
= A= A= A=
fåíÉêå~íáçå~ä= =

_TQTJQMM= PINNM= NIOVT= QIQMT=
_TQTJPMM= OIVSM= NIQOP= QIPUP=
_TTTJOMM= OIOQU= NIOTM= PIRNU=
_TSTJPMM= NIQSQ= TUV= OIORP=
_TSTJOMM= NIORQ= STT= NIVPN=
_TRTJOMM= VMU= SPM= NIRPU=
_TPTJUMM= SNV= ROO= NINQN=
_TPTJTMM= RRR= PUS= VQN=
_TPTJRMM= QTQ= PSS= UQM=
_TPTJPMM= RMM= PUS= UUS=
^PQMJPMM= OINRR= UVU= PIMRP=
^POM= SMQ= TNM= NPNQ=
= = = =
açãÉëíáÅ= = = =

^POM= SMQ= OPS= UQM=
_TSTJPMM= NIQSQ= PTT= NIUQN=
_TPT=J=PMM= RMM= NUQ= SUQ=
_bNV= QQ= PN= TR=
_^QN= SN= QT= NMU=
_^PN= PV= OV= SU=
a~ëÜ=UJNMM= UU= SQ= NRO=
a~ëÜ=UJPMM= NMV= UN= NVM=
^qoTOJRMM= NOS= NMT= OPP=
p~~Ä=PQM= TO= RP= NOR=
jÉíêçäáåÉê= PT= PN= SU=
kçã~Ç= QR= OS= TN=
`sRU= NQT= VN= OPU=
= = = =
cêÉáÖÜí= = = =

_TSTJPMM= NIQSQ= = NIQSQ=
_TPTJPMM= RMM= = RMM=
`sRU= NQT= = NQT=
chOT= NNQ= = NNQ=
jÉíêçäáåÉê= PT= = PT=
dÉåÉê~ä=^îá~íáçå= S= = S=

=
= kçíÉW=
=

~K= ^ää=ÅÜ~êÖÉë=~êÉ=äÉîáÉÇ=çå=~áêÅê~Ñí=ÇÉé~êíáåÖ=`ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêíK=
ÄK= qÜÉ=íÉêãáå~ä=ÅçãéçåÉåí=çÑ=íÜÉ=ÅÜ~êÖÉ=ïáää=çåäó=~ééäó=íç=é~ëëÉåÖÉê=çéÉê~íáçåëK=
ÅK= ^áêÅê~Ñí= íÜ~í=~êÉ= áåÅäìÇÉÇ= áå=íÜÉ=~áêÅê~Ñí=~åÇ=ÑêÉáÖÜí=Å~íÉÖçêó=Ñçê=íÜÉëÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=

áåÅìê=íÜÉ=~áêÑáÉäÇ=ÅçãéçåÉåí=çÑ=íÜÉëÉ=ÅÜ~êÖÉë=çåäóK=
ÇK= dÉåÉê~ä=~îá~íáçå=áë=íÜÉ=íÉêã=ìëÉÇ=Ñçê=~áêÅê~Ñí=ìåÇÉê=OIMMMâÖK=



m~ÖÉ=OT=

=

OQK= ^áêÅê~Ñí=jçîÉãÉåíë=EaÉé~êíìêÉëF=
=
= ^ë= `ÜêáëíÅÜìêÅÜ= fåíÉêå~íáçå~ä= ^áêéçêí= iáãáíÉÇÛë= ÅÜ~êÖÉë= ~êÉ= ÇÉíÉêãáåÉÇ= çå= ~å= ~áêÅê~Ñí= ÇÉé~êíìêÉ=

Ä~ëáëI= íÜÉ= ~áêÅê~Ñí= ãçîÉãÉåíë= ~ë= êÉèìáêÉÇ= Äó= íÜÉ= ^áêéçêí= ^ìíÜçêáíáÉë= ^ãÉåÇãÉåí= ^Åí= NVVT= ~êÉ=
Ä~ëÉÇ=çå=~áêÅê~Ñí=ÇÉé~êíìêÉëK==qÜáë=áë=íÜÉ=ë~ãÉ=Ä~ëáë=~ë=ï~ë=ìëÉÇ=íç=Å~äÅìä~íÉ=íÜÉ=êÉîÉåìÉ=ÇáëÅäçëÉÇ=
áå=íÜÉëÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

=
^áêÅê~Ñí=íóéÉ= jçîÉãÉåíë jçîÉãÉåíë=

= OMMR OMMQ=
^áêÅê~Ñí=áå=ÉñÅÉëë=çÑ=P=íçååÉë= =
pÅÜÉÇìäÉÇ=ÇçãÉëíáÅ=~áêÅê~Ñí=ÇÉé~êíìêÉë= =
^POM= SPO NMS=
_TPT= NPIOON NOIQPS=
_TST= OT PSO=
^qoJTO= NMISRR NNISNQ=
_^PN= QNR PUT=
_^PO= TMO TPU=
`sRU= NNU NOM=
ae`U= PQ SS=
_^QN= NISMP PITUN=
ptj= PT NVM=
p_PQ= PITUU PISMP=
_bNV= OIPNN NISTU=
= PPIRQP PRIMUN=
pÅÜÉÇìäÉÇ=áåíÉêå~íáçå~ä=~áêÅê~Ñí=ÇÉé~êíìêÉë= =
^POM= NIRPP UTP=
^PQM= PNS J=
_TPT= OIROT OINMS=
_TQT= PMM OPT=
_TST= VOU NIMSS=
_TTT= PRM OVU=
= RIVRQ QIRUM=
kçåJëÅÜÉÇìäÉÇI=áåÅäìÇáåÖ=ãáäáí~êóI=ÑêÉáÖÜí=
~åÇ=çíÜÉê=~áêÅê~Ñí=ÇÉé~êíìêÉë=

=

_TPT= = NUO SON=
_TRT= QS TT=
_TST= OM OV=
^qoJTR= NRP NTP=
_^QN= O PM=
_OMM= QU RR=
`NPM= NNP NNO=
`NQN= PR TN=
`QMO= OQT VV=
`sRU= NIOVO NIOSM=
cOT= PVS QTQ=
ptj= NIQRP NIROM=
`NT= RM =================J=
líÜÉê= OMM OUT=
= QIOPT QIUMU=

= =
^áêÅê~Ñí=äÉëë=íÜ~å=P=íçååÉë=
kçåJëÅÜÉÇìäÉÇ=~áêÅê~Ñí=ÇÉé~êíìêÉë= POITRO PPIRUM=

qçí~ä=~áêÅê~Ñí=ÇÉé~êíìêÉë=
EáåÅäìÇÉë=åçåJëÅÜÉÇìäÉÇ=ÑäáÖÜíëF=

TSIQUS TUIMQV=

=

=



m~ÖÉ=OU=

=

=

=

ORK= m~ëëÉåÖÉêë=

=

= cçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR=

=

= ^êêáî~äë aÉé~êíìêÉë= qçí~ä=

açãÉëíáÅ= G= NIVUPIORV OIMUPIQMS QIMSSISSR=
fåíÉêå~íáçå~ä= TRTIRTS TPOIMUQ NIQUVISSM=

qçí~ä=é~ëëÉåÖÉêë= OITQMIUPR OIUNRIQVM RIRRSIPOR=

=

=

=

= cçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMQ=

=

= ^êêáî~äë aÉé~êíìêÉë= qçí~ä=

açãÉëíáÅ== G= NIVMSIUVO OIMPUIMMP PIVQQIUVR=
fåíÉêå~íáçå~ä= SNMIUSP RUMIPNT NINVNINUM=

qçí~ä=é~ëëÉåÖÉêë= OIRNTITRR OISNUIPOM RINPSIMTR=

=

= G= açãÉëíáÅ=íê~åëáí=é~ëëÉåÖÉêë=~êÉ=áåÅäìÇÉÇ=~ë=ÇÉé~êíáåÖ=é~ëëÉåÖÉêëK=

=

=

OSK= m~ëëÉåÖÉê=`Ü~êÖÉ=

=

= qÜÉ= é~ëëÉåÖÉê= ÅÜ~êÖÉ= áë= é~ó~ÄäÉ= Äó= ÇÉé~êíáåÖ= áåíÉêå~íáçå~ä= é~ëëÉåÖÉêë= Å~äÅìä~íÉÇ= ~í= AORKMM= éÉê=

é~ëëÉåÖÉê=~ÖÉÇ=íïÉäîÉ=óÉ~êë=~åÇ=çîÉêK==^=íçí~ä=çÑ=ARKMM=éÉê=é~ëëÉåÖÉê=çîÉê=íÜÉ=~ÖÉ=çÑ=íïç=áë=é~áÇ=

íç=íÜÉ=kÉï=wÉ~ä~åÇ=dçîÉêåãÉåí=Ñçê=íÜÉ=éêçîáëáçå=çÑ=^îá~íáçå=pÉÅìêáíó=~åÇ=`áîáä=^îá~íáçå=ëÉêîáÅÉëK=

=

= qÜÉ=ÅÜ~êÖÉ=Ü~ë=ÄÉÉå=ëÉí=íç=éêçîáÇÉ=~=ÅçåíêáÄìíáçå=íç=íÜÉ=Åçëí=çÑ=íÜÉ=“éìÄäáÅ=~åÇ=ÅçããçåÒ=~êÉ~=çÑ=

íÜÉ=íÉêãáå~äK= =^ÅÅçêÇáåÖäó=íÜÉ=íçí~ä= êÉîÉåìÉ=~åÇ=Åçëíë=çÑ=íÜÉëÉ=~êÉ~ë=Ü~îÉ=ÄÉÉå= áåÅäìÇÉÇ= áå=íÜÉëÉ=

ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=

=



m~ÖÉ=OV=

=
=
=
=
OTK= fåíÉêêìéíáçåë=íç=pÉêîáÅÉë=
=
= fåíÉêêìéíáçå= íç= ëÉêîáÅÉë= ~ë= êÉèìáêÉÇ= Äó= íÜÉ= ^áêéçêí= ^ìíÜçêáíáÉë= E^áêéçêí= `çãé~åáÉë= fåÑçêã~íáçå=

aáëÅäçëìêÉ=oÉÖìä~íáçåë=NVVVF=áë=ëÉí=çìí=ÄÉäçïK=
=

=̀ ÜêáëíÅÜìêÅÜ= fåíÉêå~íáçå~ä= ^áêéçêí= çéÉê~íÉë= Ñçê= OQ= Üçìêë= ~= Ç~ó= ~åÇ= ~ää= éä~ååÉÇ= áåíÉêêìéíáçåë= ~êÉ=
ëÅÜÉÇìäÉÇ=íç=Å~ìëÉ=íÜÉ=ãáåáãìã=Çáëêìéíáçå=íç=ëÉêîáÅÉëK=
=
få=OMMR=êçìíáåÉ=ã~áåíÉå~åÅÉ=ÅÜÉÅâë=Ü~îÉ=ÄÉÉå=êÉÇÉÑáåÉÇ=~åÇ=áåÅäìÇÉÇ=~ë=mä~ååÉÇ=áåíÉêêìéíáçåëK=

=
= vÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMR=
=

= mi^kkba=fkqboormqflkp= rkmi^kkba=fkqboormqflkp=

= kìãÄÉê= qçí~ä=aìê~íáçå=

EÜÜWããF=

kìãÄÉê= qçí~ä=aìê~íáçå=

EÜÜWããF=

oìåï~ó=ëÉêîáÅÉë= NU= NNNWMM= J= J=

pí~åÇ=éçëáíáçå=ëÉêîáÅÉë= NN= PQWQR= J= J=

^áêÄêáÇÖÉ=ëÉêîáÅÉë= OO= NSTWMT= PM= NOUWMM=

`ÜÉÅâJáå=Ä~ÖÖ~ÖÉ=Ü~åÇäáåÖ= OQ= OQQWQU= QU= RSWNR=

=
=
= vÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMQ=
=

= mi^kkba=fkqboormqflkp= rkmi^kkba=fkqboormqflkp=

= kìãÄÉê= qçí~ä=aìê~íáçå=

EÜÜWããF=

kìãÄÉê= qçí~ä=aìê~íáçå=

EÜÜWããF=

oìåï~ó=ëÉêîáÅÉë= OQ= NOTWMM= N= NWRM=

pí~åÇ=éçëáíáçå=ëÉêîáÅÉë= S= NTUWPR= O= UWPM=

^áêÄêáÇÖÉ=ëÉêîáÅÉë= S= NSNWPM= OO= RUWMM=

`ÜÉÅâJáå=Ä~ÖÖ~ÖÉ=Ü~åÇäáåÖ= OT= NRNWPM= OP= QNWNR=

=



m~ÖÉ=PM=

=
=
=

REPORT OF THE AUDITOR-GENERAL 
 

TO THE READERS OF THE DISCLOSURE FINANCIAL STATEMENTS OF 
CHRISTCHURCH INTERNATIONAL AIRPORT LIMITED 

FOR THE YEAR ENDED 30 JUNE 2005 
=
tÉ=Ü~îÉ=~ìÇáíÉÇ=íÜÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çå=é~ÖÉë=Q=íç=OVK==qÜÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=
ëí~íÉãÉåíë=éêçîáÇÉ=áåÑçêã~íáçå=~Äçìí=íÜÉ=é~ëí=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=~åÇ=Ñáå~åÅá~ä=éçëáíáçå=çÑ=
`ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇÛë=áÇÉåíáÑáÉÇ=~áêéçêí=~ÅíáîáíáÉë=~ë=~í=PM=gìåÉ=OMMRK==qÜáë=
áåÑçêã~íáçå=áë=êÉèìáêÉÇ=Äó=íÜÉ=^áêéçêí=^ìíÜçêáíáÉë=E^áêéçêí=`çãé~åáÉë=fåÑçêã~íáçå=aáëÅäçëìêÉF=oÉÖìä~íáçåë=
NVVV=EíÜÉ=oÉÖìä~íáçåëF=~åÇ=áë=ëí~íÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë=ëÉí=çìí=çå=é~ÖÉë=V=íç=NPK=
=
Directors’ Responsibilities 
=
qÜÉ=oÉÖìä~íáçåë=êÉèìáêÉ=íÜÉ=aáêÉÅíçêë=íç=éêÉé~êÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=ïÜáÅÜ=Åçãéäó=ïáíÜ=
ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=~ÅÅçìåíáåÖ=éê~ÅíáÅÉ=áå=kÉï=wÉ~ä~åÇ=~åÇ=ÖáîÉ=~=íêìÉ=~åÇ=Ñ~áê=îáÉï=çÑ=íÜÉ=Ñáå~åÅá~ä=
éçëáíáçå=çÑ=`ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇ=~ë=~í=PM=gìåÉ=OMMRI=íÜÉ=êÉëìäíë=çÑ=áíë=çéÉê~íáçåë=~åÇ=
Å~ëÜ=Ñäçïë=~åÇ=~ÇÇáíáçå~ä=áåÑçêã~íáçå=êÉèìáêÉÇ=Äó=íÜÉ=oÉÖìä~íáçåë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMRK=
=
Auditor’s Responsibilities 
=
`ä~ìëÉ=SEOF=çÑ=íÜÉ=oÉÖìä~íáçåë=êÉèìáêÉë=íÜÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=éêÉëÉåíÉÇ=Äó=íÜÉ=aáêÉÅíçêëI=íç=
ÄÉ=~ìÇáíÉÇ=Äó=íÜÉ=^ìÇáíçêJdÉåÉê~äK==fí=áë=íÜÉ=êÉëéçåëáÄáäáíó=çÑ=íÜÉ=^ìÇáíçêJdÉåÉê~ä=íç=ÉñéêÉëë=~å=
áåÇÉéÉåÇÉåí=çéáåáçå=çå=íÜÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~åÇ=êÉéçêí=íÜ~í=çéáåáçå=íç=óçìK=
=
qÜÉ=^ìÇáíçêJdÉåÉê~ä=Ü~ë=~ééçáåíÉÇ=h=g=_çÇÇóI=çÑ=^ìÇáí=kÉï=wÉ~ä~åÇI=íç=ìåÇÉêí~âÉ=íÜÉ=~ìÇáíK=
=
Basis of Opinion 
=
^å=~ìÇáí=áåÅäìÇÉë=Éñ~ãáåáåÖI=çå=~=íÉëí=Ä~ëáëI=ÉîáÇÉåÅÉ=êÉäÉî~åí=íç=íÜÉ=~ãçìåíë=~åÇ=ÇáëÅäçëìêÉë=áå=íÜÉ=
ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK==fí=~äëç=áåÅäìÇÉë=~ëëÉëëáåÖW=
=
σ the significant estimates and judgements made by the Directors in the preparation of the disclosure 

financial statements; and 
=
σ whether the accounting policies are appropriate to Christchurch International Airport Limited’s 

circumstances, consistently applied and adequately disclosed. 
=
tÉ=ÅçåÇìÅíÉÇ=çìê=~ìÇáí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=^ìÇáíáåÖ=pí~åÇ~êÇë=éìÄäáëÜÉÇ=Äó=íÜÉ=^ìÇáíçêJdÉåÉê~äI=
ïÜáÅÜ=áåÅçêéçê~íÉ=íÜÉ=^ìÇáíáåÖ=pí~åÇ~êÇë=áëëìÉÇ=Äó=íÜÉ=fåëíáíìíÉ=çÑ=`Ü~êíÉêÉÇ=^ÅÅçìåí~åíë=çÑ=kÉï=
wÉ~ä~åÇK==tÉ=éä~ååÉÇ=~åÇ=éÉêÑçêãÉÇ=çìê=~ìÇáí=ëç=~ë=íç=çÄí~áå=~ää=íÜÉ=áåÑçêã~íáçå=~åÇ=Éñéä~å~íáçåë=
ïÜáÅÜ=ïÉ=ÅçåëáÇÉêÉÇ=åÉÅÉëë~êó=áå=çêÇÉê=íç=éêçîáÇÉ=ìë=ïáíÜ=ëìÑÑáÅáÉåí=ÉîáÇÉåÅÉ=íç=ÖáîÉ=êÉ~ëçå~ÄäÉ=
~ëëìê~åÅÉ=íÜ~í=íÜÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=~êÉ=ÑêÉÉ=Ñêçã=ã~íÉêá~ä=ãáëëí~íÉãÉåíëI=ïÜÉíÜÉê=Å~ìëÉÇ=
Äó=Ñê~ìÇ=çê=ÉêêçêK==få=ÑçêãáåÖ=çìê=çéáåáçåI=ïÉ=~äëç=Éî~äì~íÉÇ=íÜÉ=çîÉê~ää=~ÇÉèì~Åó=çÑ=íÜÉ=éêÉëÉåí~íáçå=çÑ=
áåÑçêã~íáçå=áå=íÜÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíëK=
=
líÜÉê=íÜ~å=áå=çìê=Å~é~Åáíó=~ë=~ìÇáíçê=~ÅíáåÖ=çå=ÄÉÜ~äÑ=çÑ=íÜÉ=^ìÇáíçêJdÉåÉê~äI=ïÉ=Ü~îÉ=åç=êÉä~íáçåëÜáé=
ïáíÜ=çê=áåíÉêÉëíë=áå=`ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇK=
=



m~ÖÉ=PN=

Unqualified Opinion 
=
tÉ=Ü~îÉ=çÄí~áåÉÇ=~ää=íÜÉ=áåÑçêã~íáçå=~åÇ=Éñéä~å~íáçåë=ïÉ=Ü~îÉ=êÉèìáêÉÇK=
=
få=çìê=çéáåáçåW=
=
σ éêçéÉê=~ÅÅçìåíáåÖ=êÉÅçêÇë=Ü~îÉ=ÄÉÉå=âÉéí=Äó=`ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇ=~ë=Ñ~ê=

~ë=~ééÉ~êë=Ñêçã=çìê=Éñ~ãáå~íáçå=çÑ=íÜçëÉ=êÉÅçêÇëX=~åÇ=
=
σ íÜÉ=ÇáëÅäçëìêÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=`ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇ=çå=é~ÖÉë=Q=íç=

OVW=
=

⎯ Åçãéäó=ïáíÜ=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=~ÅÅçìåíáåÖ=éê~ÅíáÅÉ=áå=kÉï=wÉ~ä~åÇX=~åÇ=
=

⎯ ÖáîÉ=~=íêìÉ=~åÇ=Ñ~áê=îáÉï=çÑW=
=

• `ÜêáëíÅÜìêÅÜ=fåíÉêå~íáçå~ä=^áêéçêí=iáãáíÉÇÛë=Ñáå~åÅá~ä=éçëáíáçå=~ë=~í=PM=gìåÉ=
OMMRX=~åÇ=

=
• íÜÉ=êÉëìäíë=çÑ=áíë=çéÉê~íáçåë=~åÇ=Å~ëÜ=Ñäçïë=Ñçê=íÜÉ=óÉ~ê=ÉåÇÉÇ=çå=íÜ~í=Ç~íÉX=

~åÇ=
=

⎯ Åçãéäó=ïáíÜ=íÜÉ=^áêéçêí=^ìíÜçêáíáÉë=E^áêéçêí=`çãé~åáÉë=fåÑçêã~íáçå=aáëÅäçëìêÉF=
oÉÖìä~íáçåë=NVVVK=

=
lìê=~ìÇáí=ï~ë=ÅçãéäÉíÉÇ=çå=OV=kçîÉãÄÉê=OMMR=~åÇ=çìê=ìåèì~äáÑáÉÇ=çéáåáçå=áë=ÉñéêÉëëÉÇ=~ë=~í=íÜ~í=Ç~íÉK=
=
=
=
=
=
h=g=_çÇÇó=
^ìÇáí=kÉï=wÉ~ä~åÇ=
lå=ÄÉÜ~äÑ=çÑ=íÜÉ=^ìÇáíçêJdÉåÉê~ä=
`ÜêáëíÅÜìêÅÜI=kÉï=wÉ~ä~åÇ=
=
=
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