H[s_klI\h k h]jZgbg_gghc hI\_IklI\_ggt
©LjZgk[Zelkljhc?

NbgZgkh\Zy hlq_lghklv
ih FKNH azZ i_jhlem]h20615]h"*Z



H[s_klI\h k h]jZzgbqg_gghc hI\_IklI\ _gghklvx ©LjZgk[Zelkljhc? nbgZgkh\Zy hlqg_|I

FKNH az i_j\h_ ihem]h”~b_ lh~Z \ luk jm[ _keb g_ mdzZazZgh bgh_
Kh”_j Zgb_

AZy\e gb_ h[ hI\_IkI\_gghklb jmdh\h"kI\Z 3
Hiq_| h nbgzZzgkh\hf iheh _gbb 4

Hiqg_| h kh\hdmighf "hoh”_
Hig_I| h[ baf_g_gbyo \ dZiblZe_
Hig | h "\b" _gbb ~_ g _"guo kj_"klI\

o o o O

ljbf_gZgby d nbgZgkh\hc hlq_Ilghklb






H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
_keb g_ mdzZazZgh bgh_

FKNH aZ i_j\h_ ihem]h”b_

1h~Z \ luk

jm[

HLQ?L H NBG:GKH<HF IHEH@?GBB

ljbf bxgy 31 31
lhdZzazl_ev ANdZIjy ~_dZIjy
] ] ]

| :dlb\u | | | |
Hkgh\gu_ kj_"klI\z 8 9 840 9 462 9 400
>he]lhkjhqgu_ nbgzZgkh\u_ \ 10 0 0 63 000
Hleh _ggu_ gZeh]b 7 601 1576 1 566
| Blh]h \g_h[hjhlgu_ Zdlb\u | 10 441 11 038 73 966
L_dmsb_ Zdlb\u
AZiZku 11 50 659 18 255 2715
Kq_1Z d hiezl_ 15 904 819 918217 | 1084 478
NbgzZgkh\u_ bgkljmf_glu 10 1547 245 | 1536 645 22 955
ljihgb_ h[hjhlgu_ Zdlb\u 0 0 0
> g_"gu_ kj_"kI\Z b bo wd\| 13 311 058 35959 69 185
| Blh]h I_dmsb_ ZdlIb\u | | 2813781 | 2509076 | 1179333 |
[ BIh]h ZdIb\u | | 2824222 | 2520114 | 1253299 |
| DZiblZe b h[yaZl_evkl\Z | | | | |
DZiblZe
:dpbhg_jguc dzZiblZe 10 10 10
G_jZkij_"~_e_ggZy ijb[uev 75414 65 409 58 593
Blhlh dZiblze 75 424 65 419 58 603
| >hey f_gvrbgkl\Z | | 0 | 0| 0|
| Blhlh dZiblZe | |  75424| 65419] 58603 |
>he]lhkjhqgu_ h[yazZl_evkl\Z
>he]lhkjhqgu_ aZcfu b h[yaZ 1513890 | 1510818 0
Hleh  _ggu_ gZeh]lh\u_ 7 0 0 0
hlfyazl _evkl\z
| Blhlh "helhkjhgqgu_ h[yaZl_| 1513890 | 1510818 0
L _ dmsb_ h[yaZzZl _evklI\Zz
Lhjlh\Zy dj_~blhjkdzZy 12 1223 643 939 456 | 1127 866
aZ"he  _gghklv
AZ"he  _gghklv ih gZeh]Zf b 1275 4110 3500




H[s_kI\h k h]jZgbg_gghc hiI\_IkI\_gghklvx ©LjZgk[Zelkljhca nbgEgkh\Zy hlqg_I

FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_
ljhgZy dj_"blhjkdZy aZ”he" 12 9990 311 63 330
>hoh”u [m"msbo i_jblh/dms]} 0 0 0
gZklv
| Blh]h I_dmsb_ h[yaZl_evkl\| 1234908 943877 | 1194696
HlyaZl_evkl\Z g_ihkj_~kI\| 0 0 0
k\yvaZzggu_ k \g_h[hjhlgufb

ZdIb\zfb ij_"gZagZqgq_ggu_

ijh"Z"m
| Blhlh h[yaZl_evkI\Z | | 2748798 | 2454695 | 1194696 |
| Blhlh dZiblZe b h[yaZI_evk‘ | 2824222| 2520114| 1253299|

HLQ?L H KH<HDMIGHF >HOH>?

ljbf AZ i_j\h_ AZ i_j\h_
lhdzZzazl_ev ihem]h” 2015 [ ihem]h”2914
]h”rz ]h”rz

ljh"he ZxsZyky ~_yl _evghklv
J ZebaZpby 5 917 082 268 371
K_[_klhbfhklv ijhrZgghc ijh~mdpbb 6 (908 215) (248 789)
| <Zeh\Zy ijbluev | | 8 867 | 19 582 |
Hlsb_ dhff_jg_kdb_ jZka&kdh u 6 (12 806) (6 680)
gZjh™"Z ' m
| Ijb[uev hl ijh"Z" | | (3939) | 12902 |
ljhgb_ hi_jZpbhggu_ “hoh”u 6 119 100 0
ljhgb_ hi_jZpbhggu_ jZkoh”u 6 (73) (5 380)
| Hi_jZpbhggZy ijbluev | | 115 089 | 7522 |
Bg\_klbpbhgguc "hoh” - -
JZkoh”uiijlhp_glZzf 6 (154 251) (24 300)
>hoh”u iphp_glzf 6 51734 25613
ljhgb_ \g_j_ZebaZpbhggu_ “hoh”u - -
ljhgb_ \g_j _ZebaZpbhggu_ jZkoh”u (561) -
ljb[uev hl Zkkhpbbjh\Zgguo dhfiZzgh - -
kh\f_klghc ~_yl_evghklb
| Ijb[uev “h mieZlu gZeihpZugx | | 12011 | 8835 |
| JZkoh”u gEeh]mijgquev | 7 | (2007) | (794) |
I[jb[uev i_jbh~Z hl ijh~he Zxs_cky 10 004 8 041

Nyl _evghklb
lj_djzsz_fzy ~_yl _evghklv




H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

ljb[uev m[ulhd ihke_ gZeh]lh[eh _gh - -
ij_djzszZz_fhc ~_yl_evghklb
QbklZy ijb[uev hlg_lgh]lh i_jbh~Z 10 004 8 041
\ Ihf gbke _
>hey f_gvrbgkl\z - -

| Ijb[uev mgZkhgbd | | 10 004 8 041

HLQ?L H; BAF?G?GBB D:IBL:E:

lhdZazZl_ e Hlighkbfuc gZ dZiblZe <k _1h
MkIZ\ J a_ Ijh- G_jZkij_ Blh]h DZiblZ¢€g
guc j\u q__ N e _ggZz
dziblz ijbluev
lh khklhygbx 10 58 593 58 603 58 603
] - -
QbklZy ijb[u€g 6 816 6 816 6 816
lh~Z
>b\b” _g~u - - -
lh khklhygbx 10 65 409 65419 65 419
] - -
QbklZy ijb[us 10 004 10 004 10 004
ihem]lh” by
1h~Z
>b\b”_g*u - - -
Ih khklhygbx 10 75 413 75 424 75 424
] - -

HLQ?L H ><B@?GBB >?G?@GUO KJ?>KL<

lhdzazl_ev AZ i_j\h_ AZ i_j\h_
ihem]h”915 ihem]h”b
lh~z 2014 1h"Z

Ilhklmie_gby ~_g_"guo kj_2kI\ hl hkgh\g
Nyl _evghklb

| Iib[uev _m[ulhd ~h gZeh]hh[eh _gby | 8835 | 12011 |
:fhjlbazpby b h[_kp_g_gb_ hkgh\guo kj 886 1023

NbgZgkh\u_ “hoh”u (25 613) (51 734)

Hi_jZpbhggZy ijb[uev ~h baf_g_gby \ h (15 891) (38 700)

dZiblZe_

Mf_gvr_gb_ m\_ebqg_gb_ 7~ _[blhjkdhc 441 644 15578

aZ”he  _gghklb b ij_~hieZlu







H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

ljbf_qZgby KIj
1 H[sb_ iheh gby«««««acwacaeca« «8§

2 Hkgh\gu_ ijbgpbiu ihAlhlh\db nbgZgkhMro[lWlf kohkdeELdZ g _
hij ~ e 0gZ

3 Hkgh\gu_iheh  _gby mg_Ighc iheblbdbkkbxdd« ALdeZr*dZ g _
hij ~ elgZ

4 Hij_~_e_gb_ kijz\_"eb\hc klhbfhklb « «32« « « « « «

5 UM Z €« &€& QLKL LKL LKL 3

6 >hohMUJZKOhMUKK&CCKKuiiiiaiiiieeeeeeiieeeiiiiieennn 36

7 Hleh  _ggu_ gZeh]h\u_ ZdIb\u b h[yaZl5evkI\Z «««««

8 Hkgh\gu_ Kj_"KINZ«caaeaaaaeeaeea

9 G_fZl_jbZevgu_ ZdIb\U««««««««««««3«

10 NbgZgkh\u_ Zdlb\u bf _xsb_ky \ gZebwdb "ey ijh"Z b«
11 AZIZKUK &K« & € € &K KKK 1

12 Lhjlh\Zy b ijhgZy dj_"blhjkdZy aZ"he . 4fghklv««««

13 > g_"gu_ kj_""kI\Z b bo wd\b\Ze glu««@««««««

14 DZiblZe b j_ a j\U«aeeaaaaeaeqeeas 2

15 Lhjlh\Zy b ijhqzZy ~ _[blhjkdZy aZ”"he _g¢ihk[dl« X&deZ dZ g _
hij_ ~ e3gZ

16 K\yaZggu_ klhjhgu««««ceccwccccc««xHrb[dZ AZdez~dZ
g_ hij_~ &8 gZz

17 Mkeh\gu_ h[yaZl_evkI\Z b hi_jZpbhgguHijbkidb«AkZ2dezZ"dZ g _
hij " e39Z

18 NbgzZgkh\u_ bgkljmf_glu b mijZ\e_gb_ jbidddib «<xAkzZdeZ"dZ g _
hij " ebgZz

19 Khlulby ihke_ hlgq_lghct "Zlu«««caaaaaqa ««



H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

1 H[sb_iheh  _gby

>7Z9ggZy nbgzZgkh\Zy hlq_Ilghklv H[s_kI\Z k h]jZgbq_gghc
©LjzZgk[Zelkljhc? NZe ©Dhfizgby? ih~lhlh\e_gZz \ Kl
F_""mgZjh~rgufb klzg”zZjlZzfb nbgZgkh\hc hlq_Ighklb azZ j_j\h_ ih
\dexqzZy \k_ ijbgylu_ b ~_ckl\mxsb_ \ hlg_Ilghf i_jbh” jl&_""mgZz
nbgZgkh\hc hlqg_Ilghklb b bgl_jij_IZpbb Dhfbl_I|Z Ildg™ZjlZMmgZjh
nbgZgkh\hc hig_Ighklb ©DFKNH?2 b iheghklvx bf kKhhI\_Ikl\m_|I

Ilhegh_nbjf _ggh_gZbf gh\Zgb HWwfbkli\dilz k hl]jZgbqg _gghc
hi\_IkI\_ggh®lvjZzgk[Zelkljhc?

khdjZs_ggh_ nbjf_ggh_ gZbf_gh\Zgb_ wfbl_glZ. HHH ©LjZg

NZIZ \\_ "~ gby » ckl\mxsbo gBbB1.2009\Zgbc

Hkgh\ghc Jhkm~ZjklI\ _gguc j_]bkljZpbhgguc ghf_j H=JG xjl
1097847020545.

>Z1Z lhkm~Zjkl\_gghc j_§pg\Z29dd]

F_klh gZzoh ~ _gby wfbl_gKzZgtdll j[mj] ] MjZevkdZy me A~
d ebl> i6f-G

lhglh\uc Z7*j_k KzZgldll_j[mj] ] MjZevkdZy me ~ fdhj d
1-G -G

GzZbf_gh\zZzgb_ j_]bkljbjmxs_]h hjl]zZgZz \g _kr_]h aZibkyv
xjbrbg_kdh]h ebpzZ \ ~bguc J]hkm”ZjklI\ _gguc j__klj xjbZhqg_kdb
bgki_dpby N_”~ _jZevghc gZeh]h\hc kenh Jujfmjlnmn KzZgdl

Khklz\ mgzklgbdh\ wfbl_glz \ez~_xsbo g_ f_g_]lh q_f
mklzZ\gh]h dZiblzZeZz

nZfbeby bfy hlg_klI\h Dmjh\ :e_dkZg”™] =_ggZ”v_\bqg

jZaf_j “heb mqgzZklgbdzZ wfbl_glZ \ mklzZ\ghf dZiblzZe_ wfbl _g

Dh” hkgh\gh]lh hljZzke _\h]h gZijZ\e_gby " _yl _evghklb w

HD<W > Ih~Thlh\dZ kljhbl_evgh]h mqzZkldZz
Bgu_ dh”u kh]l]eZzkgh HD<W> ijbk\h_ggu_ wfbl_glm KIj
b khhjm™ _gbc fhglZz® bg _g_jgh]l]h h[hjm~h\Zgby a~Zgbc b

ijhba\h~kI\h hl*_ehqgws5Zhd*Z kljhbl _evguo fZrbg b h[hjm~h\:
hi_jZIh)hf



H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

Hkgh\ghc ki_pbzZeltbZib kjZzgk[Zelkljhc y\ey |ky Kkljhbl_e
j_dhgkljmdpby | _ogbg_kdh_ i_j _\hhjm  _gb_ b dZidlZ\evguc
ijhfure_ggh]lh h[s_]jZ "Zgkdh]h b ki_pbZe@gthdgZg®gZ4 gy _
h[ _ki_g_gb_ h[t_dlh\ bg _g_jgufb k_Ilyfb g _h[oh”bfufb "ey
[ _ ahiZzkghc "bag_"_yl evghklb HkghHHHc A@dKbEgbdgtjg
ij_"Nijbylb_ H:H J@> y\leyxsb_ky =_g_jZevguf ih*jy*gbdhf ijb
j_dhgkljmdpbb b dziblZzevghf j_fhgl_ h[t_dH:\Hbgh@ZkljmdImju

HHH ©LjzZgk[Zelkljhc® y\ey |Iky qge_ghf G _dhff_jg_kdb
kZfhj _]mebjmxsbo hj]l]ZgbaZpbc ©F "j_]bhgzZevgh_ b[t_"bg_
" e_agh”hjh gh]h kljhbl_evkl\za k\b”™ | -evkl€hF < j ]bhgZevgh _
h[t_"bg_gb_ hjlZzgbaZpbc - Kjjohiol | _del v lg ph ijh_dlbjh\Zghby
k\b”A | _evkl\h < -01).

HHH ©OLjZgk[Zelkljhc® ebp_gabjh\Zgh Fbgbkl_jklI\hf dme
hkms_kl\e_gb_ ~_yl_evghklb ih khojZg_gbx h[t_dl\bgmeabmjgh

FDJN hi k_jlbnbpbjh\zgh ih Kbkl_f_f_g_""f_glz d
J BKH - k_jlbnbdzl « K>K LI KF k_jlbnbpbjh\Zgh ih Kbkl _1
mijZ\e_gby hojZghc Ijm~*Z -2LKQHAS =HKL -2007
(ILO-OSH k _jlbnbdZl K>K LI KB.

Hkgh\gu_ijbgpbiu ihAThlh\db nbgZgkh\hc hlig_Ilghklb

ljbez]z fzZy nbgzZgkh\zZy hlgq_Ighklv ih”~]lhlh\e _gzZ \ |
F_""mgzZjh~gufb klzg~zZjlzfb nbgzZgkh\hc hlq_lghklb ©OFKNH?2
ijbgylu_ b ~ _ckl\mxsb_ \ hlg_Ilghf i_jbh”_F_""mgZjh~*gu_ klzZg"
hlig_lghkltbgh _jij IZpbb Dhfbl_1Z ih F_""mgZjh~guf klzZzg*zZjlzf |
hlig_lghklb ©DFKNH?2 b iheghklvx bf khhI\_Ikl\m_|

GZklhysZy nbgZgkh\Zy hlq_Ilghklv [ueZ ih”~]hlh\e_gzZ \
ijbgpbihf hp_gdb ih i_j\hgZqZevghc klhbfhklb aZgulmkdexq_
nbgZgkh\uo Zdlb\h\ b h[yazl _evkl\ hljZz" _gguo ih kijz\_~eb\hc k

DhfiZzgby \ "~ I mqg_I| b ih*]hlZ\eb\Z_ | nbgZgkh\mx hkqg_lghkl
lj_[h\Zgbyfb aZdhgh”~Zl_evkl\Z \ h[eZklb [mo]Zel_jkdh]h mq_I1Z
l1Zd"_ gZ hkgh\_ ijZzdlbdb ijbf_gy_fhc \ khhl\_Ikl\mxsbo xjbk”~bd

lj_~klZ\e_ggZy nbgzZzgkh\zy hlg_Ilghklv ih~]hlh\e_gZ gZ
"Zgguo [mo]Zel_jkdh]h mqg_I|Z DhfiZgbb

NbgZgkh\Zy hlq_Ilghklv DhfiZzgbb ij_~klz\e_gZ \ lukyqZo jf
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

djhf_ kemqzZ_\ ]*_ mdZaZgh bgh_

NmgdpbhgZevghc \Zexlhc DhfiZzgbb y\ey_Iky jm[ev b [hevr
ijhba\h~blky \ jm[eyo LjZgaZdpbb \ *"jm]bo \Zex|ZaoZ dypgadd u\ Z x | k
bghkljZgghc \Zexl| _

ljbgpbiu mqg_lghc iheblbdb bkihevah\zZggu_ ijb ih”]hl
nbgzZgkh\hc hlg_Ilghklb ij_"klzZ\e_gu gb _ >Zggu_ ijbgpbi
ihke _~h\Zl _evgh \ hilghr_gbb \k_o i_jbh”h\ ij_"klZ\e _gguo
hlg _Ighklb _keb g_ mdZaZgh bgh_

Ih~"lhlh\dZ gZklhys ¢ nbgZgkh\hc hlg_lghklb \ khhl\_Ikl\bb
bkihevah\Zgby hp_ghd b “hims_gbc dhlhju_ hdzZaulzZxl \ebyg
nbgzZgkh\hc hlg_lghklb kmffu Zdlb\h\ b h[yaZl_ evkhkemkeudoguo
hiyazZl_evkl\ gZ "ZIm khklZ\e _gby dhgkheb”bjh\Zdghzx IZigZgkh'
gZ hljz"Z_fu_ \ nbgzZgkh\hc hlq_lghklb “hoh”~u b jZzkoh”~u hlqg_Ig

Kh[ulby ihke_ hlq_Ighc "~Zlu ijhZgZ3b2b]jmk2@&6 | Z
\dexgbl_evgh ~Zlu \uimkdZ gZklhys ¢ nbgZgkh\hc hlq_Ilghklb

3 Hkgh\gu_ iheh” _gby mqg_Ilghc iheblbdb
lheh™ _gby mqg_Ilghc iheblbdb djhf_ baf_g gbc hyelbXgguo g
ihke_~h\Zl_evgh \h \k_o hlg_Ilguo i_jbh~Zo ij_"klZ\e_gguo \ gZ
hlg _lghklb b y\eyxlky “bghlDhZiZgpbfh "ey

Baf _g _gby mq _Ighc iheblbdb
DhfiZghpf gbeZ ke _"mxsb_ ihijZ\db d klZg”*ZjlzZzf b jZatyke
i_j\hgZqzZevgh]h ijbfyg\Ajlyy 1h"Z
JZkdjulb_ bgnhjfZpbb h \haf_szZ fhc klhbfhklb g _nbgZg
ihijzZ\db d FKNH ,$6
Ozjzdl_j b \ebygb_wlbo baf _g _gbc jZkdjulu gb™ _

JZkdjulb_ bgnhjfZpbb h \haf_szZ_fhc klhbfhklb “ey g_nbgZgkh\u:
< j_amevlzl_ \klmie_gby \ kbem ihijz\hd d FKNH_ ,$6
jZkrbjyez h[t_f jzZkdjulbc \ hlghr_gbb \haf_szZ_fhc klhdglfthklb \ |
hgzZz g_ hij_~_eyezZkv gZ hkgh\_ kijz\_"~eb\hc klihbfhudlblbaZ buq_It

m[uldb hl h[_kp_g_gby g_ ijbagzZ\Zebkyv
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

BghkljZggZy \ZexlZ
Hi_jZpbb \ bghkljZgghc \Zexl| _

Hi_jZpbb \ bghkljZzgghc \Zexl_ i_j_kgblu\zxlky \ khhl
nmgdpbhgZevgu_ \Zexlu ij_"ijbylbb DBHfiggbb dmjkzf gz ~ZIL
kKh\_jr_gby wlbo hi_jzZpbc

Fhg 1Zjgu_ Zdlb\u b h[yaZl_evkI\Z \ujZz  _ggu_ \ bghkljzZ
hlg Igmx ~ZIm i_j_kgblu\Zxlky \ nmgdpbhgZevgmxdrflmIm ih
A _ckl\mxs_fm gZ khhI\_Ikl\mxsmx hlg_lgmx ~ZIm IHekViglZyvgZy
dmjkh\Zy jzZagbpz ih fhg_ I1Zjguf klZlvyf ij_"klZ\ey Amkh[hc
Zfhjlbabjh\Zgghc klhbfhklvx khhiI\ _Ikl\mxs ¢ kigheb\Aeximgd@bhc
gZgZeh hlg_Ilghlh i_jbh~zZ jZkkgblZgghc ih wnn_dlb\ldhc klz\d

iezl_~_c¢c \ hlq_lghf i_jbh~_ b Zfhjlbabjh\Zgghc klhbfhklvx
bghkljZgghc \Zexl_ i_j_kgblZgghc ih h[f_gghfrm]idnijligmigZ]dhg
i_jbh~Zz

G fhg 1Zjgu_ Zdlb\u b h[yazZl_evkI\Z \ujZ  _ggu_ \ bghklj
hp_gb\Z _fu_ ih kijz\_"eb\hc klhbfhklb i_j_ kqgbkeMgZmkkyZ\erlmgdp
ith h[f_gghfm dmjkm *_ckl\mxs_fm gZ ~ZIm hij_"~_e_bby kijz\
G _fhg 1Zjgu_ kl&hvibju_  hp_gb\zZxlky ih i_j\hgZqZevghc klhl
bghkljZzgghc \Zex!|_ i _j_kgblu\zxlky ih h[f_gghfm jdmgjkm gZ
khhi\_Ikl\mxs_c¢c hi_jZpbb Dmjkh\u_ jZagbpu \haglbdzZxsb _
ijbagzZxlky \ khklZ\_ ijb[ueb beb ml[uldZ aZ i_jbhBp ad@hbtkjdiexq ¢
\hagbdzxl ijb i_j_kqg_l_ “he_\uo bgkljmf_glh\ dezZlkKhpbpbjh\z
nbgZgkh\uo Zdlb\h\ bf_xsboky \ gZebqgbb "ey ijh*Z b_ b ijba
ijhg_c kh\hdmighc ijb[ueb

Hkgh\gu_ kj_~klI\ZzZ
ljbagZgb_ b hp_gdZz

H[t _dlu hkghkgu®dkl\ hljz Zxlky ih nZdlbg_kdhc klhbfhklb a
gZdhie_gguo kmff ZfhjlbaZpbb b m[uldk\ maddhbgkkdanxg&kyhbfhkl
\dexqgZxlky \k azZljZlu g_ihkj_"~klI\_ggh k\yaZggu_ Kk
kKhhi\_lkl\mxs_]h Zdlb\Zz < nZdlbg_kdmx klhbfhklv ~Zdlb\h
ihkljh_gguo kh[kI\_ggufb kbezfb \dexqZxlky aZzZljZlu gz fzZI
azZljZlu gZ hieZlm Ijm~Z \k_ ~“jm]b_ aZzZljZlu g_ibkhkjb®kM ogghf k\y
Zdlb\h\ \ jZ[hgq__ khklhygb_ "ey bkihevah\Zgby bo ih gZagZqg_gt
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

b i_j f_ s _gb_  zZdlb\h\ b \hkklZgh\e_gb_ azgbfz_Ibh]lh Dbf
dZiblZebabjh\Zggu_ aZzZljzZlu ih azcfzf AZIljZlu gZ Hhph[j_I_g
h[_ki_qg_gby g_jZaju\gh k\yaZggh]h k nmgdpbhgZevgu
kKhhi\_IklI\mxs_]h h[hjm~"h\Zgby dzZiblZebabjmxlky \ klhbfhklb wl

?keb h[t_dl hkgh\guo kj_~kI\ khklhbl ba hil®*_evguo dhfihg
jZaguc kjhd ihe_agh]h bkihevah\Zgby dZ ~uc ba glaucmqgblu\.
h[t _dl agZgbl_evguc dhfihg_ gl hkgh\guo kj_~klI\

KmffZ ijbJueb beb m[uldZ hl \u[ulby h[t _dlIZ hkgh\guo kj_ "k
ihkj_~kI\hf kjz\g_gby ihklmie_gbc hl _]1h \u[ulby k _]h [ZeZgkl
ijbagZz_lky \-\g dblgbg_ ih kljhd_ ©ijhgqb_ ~hoh”u?2 beb ©ijhgb_
khklzZz\_ ijb[ueb beb m[uldZ azZz i_jbh~*

Ilhke _"mxsb_ aZzZljZlu

AZljZlu k\yaZggu_ k aZf_ghc gZklb agZgbl_evgh]h dh
hkgh\guo kj_"klI\ m\_ebgb\zZxl [ZeZgkh\mx klhbfhklv wkldh h[t
\_jhylghklv Thlh qlh Dhtefimggpdy[m~ msb_ wdhghfbg_kdb_ \u]h”u Kk
mdZazZgghc gZklvx yl\ey |ky \ukhdhc b _  klhbfhklvvfh ' gh g
:ZeZgkh\Zy klhbfhklv aZf g _gghc gzZklb kiblku\dsblky j ARZGjlZbu ¢
h[kem ™ b\Zgb_ h[t_dlh\ hkgh\guo kj_~kI\ ijbagZxlky [wWkdhXxIZX ijb
i_jbh~ \ fhf_ gl \hagbdgh\_gby

fhjlbaZpby

H[t_dlu hkgh\guo kj_~kI\ Zfhjlbabjmxlky k fhf_glzZz dh]’
kfhglbjh\Zgu b ]Jhlh\u d wdkiemzZlZpbb H[t_dlu hkgh\guo kj_
kKh[kI\_ggufb kbezfb Dhfigghbjmxlky k Ih]lh fhf_glz dh]”*Z jZ[hl
kharZgbx aZdhgg_gu b hgb ]Jhlh\u d wdkiemZI|zZp\Zb |kyhlplKkoahZNyb y
ba nZdlbg_kdhc klhbfhklb Zdlb\Z aZ \uqgq_Ilhf |Ihh AdkZIfgkhgegkguklh
dhfihg _glu ZzZdlb\zZ jzZkkfzZljb\zZxlky ih hlkedvgkjkld ilbe _agh]h
bkihevah\Zgby dhfihg _glZ hlebqz _Iky hl kjhdzZ hij_~1b_ggh]h
wlhlh ZdIb\Z 1Ih IZdhc dhfihg_gl Zfhjlbabjm_Ilky hI*_evgh

DZ ~uc agZgbl_evguc dhfihg_gl h[t_dlZ hkgh\guoykj_ ~klI\
ebg_cguf f_Ih~hf gz ijhly  _gbb h'b~rZ_fh]lh kjhdZ _]lh ihe_agh
ihkdhevdm bf_ggh |Zdhc f_Ih” gZb[he__ lhqgh hljz'1Z]hl hkh][_
ihlj _[e_gby [mMm*msbo wdhghfbg_kdbo \ulh? aZdexqg_gguo
ZfhjlbaZpbhggu_ hlgbke_gby \dexqgZxlky \ khklzZ\_ ijpdoeb beb
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

:j_g~h\Zggu_ Zdlb\u ih “~h]Jh\hjzf nbgZgkh\hc Zj_g”~u Zfhjl
ijhly” _gbb gzZbf_gvr_]Jh ba “\mo kjhdh\ kjhdzZz Zj_g”u b K
bkihevah\zZgby ZdIb\h\ aZ bkdexq_gb_f kemqz Bf_ dky*Z m
h[hkgh\ZggZy m\_j gghklv \ Ihf qlh d g_c i_j_c”™ _l1ZijZ\h |
khhi\_Ilkl\mxsb_  ZdIlb\u \ dhgp_ kjhdZ bo Zj_g”u _A_f_evq
Zfhjlbabjmxlky

H brZ fu_ kjhdb ihe_agh]h bkihevah\Zgby hkgh\guo kj_*~I
kjz\gbl _evghf i _jbh”"Zo [ueb ke “mxsbfb

A~NZgby b khhjm ™ _gby 15- e _|
FZrbgu b h[hjm~h\Zgb _ 5 e _|
LiZgkihjlgu_ kj_"klI\zZ 3- e_l|

OhaycklI\_gguc bg\ _glzZjv b ijhgb_ h&ghegu Kkj_"klI\Z

F_Ih~u ZfhjlbazZpbb kjhdb ihe_agh]h bkihevah\Zgby b hkl
hkgh\guo kj_"~klI\ ZgZehabjkkxkklyygbx gZ dzZ "mx ~ZIm hdh
nbgZgkh\h]lh Th”Z b dhjj_dlbjm_Iky \ kemqZ_ g_h[oh”~bfhklb

G fzZl _jbZevgu_ Zdlb\u

ljhgb_ g fZl _jbZevgu_ Zdlb\u

ljhgb_ g _fZl _jbZevgu_ Zdlb\u ijbh[j_I _gdu bfDhsfbZgb _ c
dhg_qguc kjhd ihe_agh]lh bkihevah\Zgby hljz zZxlky ih nzZdlbq
\uq_Ihf gZdhie_gguo kmff ZfhjlbazZpbb b m[uldh\ hl h[_kp_g_gby

Ilhke _"mxsb_ aZzZljZlu

Ihke _"mxsb_ aZljZlu dZiblZzebabjmxlky \ klhbfhdklid dhgd
lhevdh \ Ihf kemqgZ_ _keb hgb m\_ebgb\Zxl [m~Mmsb_ wdh
aZdexq_ggu_ \ "Zgghf ZdIb\_ <k_ ijhgb_ aZljZluhndgexmzy 1Z
kzfhklhyl _evgh kha”“Zgguo [j_g”h\ b Jm~\beeZ ijbagZxlky \ k
m[uldZ aZ i_jbh” ih f_j_ \hagbdgh\ _gby

fhjlbaZpby

fhjlbaZpbhggu_ hlgbke_gby jZkkqgblu\Zxlky gZ hkgh\_
klhbfhklb ZdIb\Z beb bghc aZf_gyxs_c __ \_dbqibga aihbdalgklhf F
wlh]lh zZdlb\Z [Ijbf_gbl_evgh d g_fZl_jbzZevguf ZzZdlb\Zf hlebqg
Zfhjlbazpby gzZqgbkey_ Iky k fhf_glzZ ]hlh\ghlkkibhewdo\Zfydbb\b\
ijbagzZ _lky \ khklzZ\_ ijbJueb beb m[uldZ azZz i_jbh™ ebg_cg
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

ijhly” _gbb khhil\_IklI\mxsbo kjhdh\ bo ihe_agh]h bkihevah\Zgby
lZdhc f_Ih” gZb[he__ lIhgqgh hljZz Z | hkh[_gghklb h b~Z_ fh]lh ih
wdhghfbg_kdbo \u]l]h® azZdexg_gguo \ khhl\_Ikl\mxsbo ZdIlb\Zo

H brzZ fu_ kjhdb ihe_agh]h bkihevah\Zgby g _fZl jbZevguo
b kjZ\gbl_evghf i_jbh”"Zo [ueb ke_"mxsbfb

AZljZlu gZ jZajZ[hldb 1- e |
ljh]jzffgh_ h[_ki_q_gb_ 1- e_|
Ebp_gabb 1- e. |

< dhgp_ dzZz ~h]h hlq_lgh]lh ]Jh~rz f_Ih~u ZfhjlbaZpbb b k
bkihevah\Zgby ZgZebabjmxlky gZ ij_"f_| g_h[oh"bfhkdimglZo i_j
g_h[oh”~bfhklb i_j_kfzZljb\Zxlky

Bkke_ _"h\Zgby b jZajzZ[hldb

AZljZlu gZ bkke_"h\Zl _evkdmx ~_yl evghklv ij_"dpygylmx
gh\uo gZmqguo beb |_ogbg_kdbo agZgbc bkyihgkhEIghy ijpJagbxl
beb m[uldzZz azZ i_jbh”~ \ fhf_gl \hagbdgh\_gby

> yl_evghklv ih jZajZ[hld_ ieXddyhg¥Zdb_ beb ijh_dlbjh\Zc
ijhba\h~kI\Z gh\uo beb kms_kI\_ggh mkh\_jr_gkl\h\Zgguo \b’
ijhp_kkh\ AZljZlu gZ jZajZ[hldm dZiblZebabjmxlkykeélewdh \ |
fh gh gzZz~_"gh hp_gblv ba”_eb_ beb ijhp_kk y\eyxdhyg hidhs_klI\l
b dhff_jg_kdhc Ihg_d aj_gby \ _jhylghklv ihemqg_lgblyo[iriimsbo
yley |ky \ukhdhc b DAfidgb¥ azZ\_jrblv ijhp_kk jZajZ[hldb b bki
beb ijh~rZlv Zdlb\ b h[ez~Z | "hklZlhqggufb j_kmjkZftbjrhe yuilh]h
azljz1zf hlghkylky azZljzZlu gz fZl_jbZeu ijyfu_"azbjgldaideZ tgie ZI
jZkoh”~u g_ihkj_"klI\_ggh hlghkysb_ky d ih”~]hlh\d_ Zdlb\Z d
gZf_gq_gguo p_eyo b dZiblZebabjh\Zggu_ aZljzZzlljZthu agZfzZf
jZajZ[hldm ijbagzZxlky \ khklz\_ ijb[ueb beb m[uldzZz az i
\hagbdgh\_gby

DZiblZebabjh\Zggu_ aZljzZlu gZ jZajZ[hldm hljZ Zxlky i
klhbfhklb aZ \ug_Ihf gZdhie_gguo kmff ZfhjlbazZpbb b m[uldh\ hl

NbgZgkh\u_ bgkljmf_glu

G _ijhba\h*gu_ nbgZgkhtu_ Zdlb
D g _ijhba\h”rguf nbgzZgkh\uf ZdIlb\zZf highkylky bg\_klbpbb \
[mfZz]lb b ~he]lh\u_ p_ggu_ [mfzZ]b Ihjlh\Zy b ijhqzZy ~_[blhjkd
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

AN g_gu_ kj_"kI\Z b wd\b\Ze_glu ~_g_"guo kj_"klI\

Dhfizgbyj\hgZgqZevgh ijbagZ_| aZcfu az"™hé@lhglgdhrhkv Z 1Zd"
A ithablu gZ ~“ZIm bo \u”Zqb \hagbdgh\_gby | _j\hgZgZelvgh ij
nbgZgkh\uo Zdlb\h\ \dexqZy Zdlb\u hij_~ e _ggu_ Ilh\dZIl_]hj
hp_gb\Z _fuo ih kijz\_"eb\hc klhbfhklb k hljz" _gbhklZ\ baf_
ijb[ueb beb m[uldZz az i_jbh® hkms_kl\ey |ky gZ ~XIm aZzZd
j_amevlzZl_dhlhjhc PIZfgEgdblky klhjhghc ih “h]Jh\hjm dhlhjuc ij_
kh[hc nbgZgkh\uc bgkljmf_gl

Dhfizghy djZsZ | ijbagZgb_ nbgzZgkh\h]lh Zdlb\Z \ Ihl fhf_ ¢
| jy_ I ij_~mkfhlj_ggu_ ~h]lh\hjhf ijZz\Z gZ ihlhdb ~_g_"guo Kkj
nbgZgkh\hfm Zdlb\m eb[h dh]*Z hgz i_j_"*Z_ | k\hb ijzZ\z
ij_~mkfhlj_gguo “h]h\hjhf ihlhdh\ ~_g_"guo kj_"kI\ ih wihfm nb¢
\ j_amevlZl_ hkms_kl\e_gby k®_edb \ dhlhjhc *jm]hzqgkkdihg_ i_
\k_ jbkdb b \ulh”u k\yazZggu_ k ijz\hf kh[kI\_gghklé#lmg\Zz wlhl
Ex[u_ kmffu ijhp_glh\ ih i_j ~Zgghfm nbgZgkh\hfm Zdlb\m
hklZ\rb_ky m Dhibagdxlky \ dZq_kI\_ hI*_evgh]lh ZdIb\Z beb hJ[y

NbgzZgkh\u_ Zdlb\u b h[yazl_evklI\Z \azbfhazqgblu\Zxlky b
hlg | nhgZgkh\hf iheh  _gbb_‘elgghlh Ihevdh Ih]*Z dhhtZ Dhfizgl
Xjbr"bq_kdb bkihegbfh_ ijZz\h gZ bo \azZbfhazZzq_&\bkdBfigkghlZb[
ih gbf gZ ghkgh\_ eb[h j_Zebah\zZlv Zdlb\ b ih]JZkblv h
h~rgh\j_f _ggh

Dhfizghye Zkkbnbpbjm_| g_ijhba\h”*gu_ nbgZgkh\u_ Zdlb\u
dzZl_]lhjbyf azZcfu b ~_[blhjkdZy aZ”he _gghklv b xsthg Zykh\u_ Z
gZebgbb "ey ijh”"Z"b

AZcfu b ~ _[blhjkdZy aZ”"he  _gghklv

D dzZl_Jhjbb azZcfh\ b A [blhjkdhc aZ”he _dhylbkhbb hughdg¥lky
Zdlb\ghf jugd_nbgZgkh\u_ ZdIb\u ij_"mkfZljb\ZxgbZgpeonq gl
beb ihAZxsboky hij_~ e gbx iezZl ~ ¢ LzZdb_ Zdlb\uky jvhgZqgzZ
kijz\_~eb\hc klhbfhklb dhlhjZzy m\_ebgb\zZ Iky gZ kmffm
hilghkysbokknmds kl\e _gbx k» _edb aZzZljZl Ilhke_ i_j\hgZgZevgh]h
b ~ [blhjkdZy aZ”he _gghklv hp_gb\zZxlky ih ZfhjlbdbhjAyZgghc
jZkkgblu\Z _Iky k bkihevah\zgb_f f _Ih"Z wnn_dlbXgheqgkIlAfdb ij
m[uldh\ hl bo h[_kp_g_gby

< dzZl_]lhjbx azcfh\ b ~ _[blhjkdhc azZz”~he _gghklb [ueb \d
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

ke "mxsbo dezkkh\ Ihjlh\Zy b ijhqZy ~_[blhjkdZy aZ~he  _ggh
15).

> g_gu_ kj_"kI\Z b bo wd\b\Ze_glu

D " g_"guf kj_"~kI\Zf b bo wd\b\Ze_ glZf hlghkylky Kk g "gu_
[Zgdh\kdb_ ~_ihablu ~h \hklj_[h\Zgby b \ukhdhebd\b”gu_ |
ih]Zr_gby dhlhjuo ijb i_j\hgZqgZevghf ijbagZgbb khklz\ey | Ijb f_

NbgzZgkh\u_ ZdIb\u bf_xsb_ky \ gZebqgbb ~ey ijh~Z b

NbgzZgkh\u_ Zdlb\u bf_xsb_ky \ gZebqbb ~ey ijh*Z b ij_"
g_ijhba\h”*gu_ nbgzZgkh\u_ ZdIb\u dhlhju_ gZf_j_ggh [mgb hij_~
dZl _]lhjbx beb dhlhju_ g _J[ueb deZkkbnbpbjh\Zgu @b gghubgm ba
dZl_]hjbc nbgZgkh\uo Zdlb\h\ ljb i_j\hgZqZevghtUlbjbagZgbl
hp _gb\zZxlky ih kijz\_"~eb\hc klhbfhklb dhlhjzy m\_ebqgb\Zz
g _ihkj_"kI\_ggh hlghkysboky d hkms_kl\e _gbx k~_edbhdB&ljzZI It
ijbagZgby hgb hp_gb\zZxlky ih kijz\_"eb\hc klhbfhkhbdetbqadug gb
hl m[uldh\ hl h[_kp_g_gby b dmjkh\uo jZagbp ih ~“he fkwf bgkljr
\ gZebgbb 7ey ijh*Z b ijbagzxlky \ khklz\_ ijhg_c kh\hdmi
ij_~klz\eyxlky \ khklz\_ kh[kI\_ggh]l]h dZiblZez ih gbhg_Im j_
kijz\_"~eb\hc klhbfhklb < fhf_gl ij_djZs_gby ijbhgBEgihp bg\_ kIl
h]_kp_g_gbb gZdhie_ggZy \ khklz\_ kh[kI\_ggh]hbdekdibmZeld K mff
j_deZkkbnbpbjm_Ilky \ khklZ\ ijb[ueb beb m[uldZz az i_jbh® G_
bgkljmf_glu kijz\_~eb\mx klhbfhklv dhlhjuo gzZ”~_"gh hij_"_ el
hljz Zxlky ih nZdlbq_kdhc klhbfhklb

G _ijhba\h?*gu_ nbgZgkh\u_ h[yaZl_evkl\Z

DhfizgbyweZkkbnbpbjm_1 g_ijhba\h”*gu_ nbgzZgkh\u_ hlye
dZl_]lhjbx ijhgbo nbgzZgkh\uo h[yazl_evkl\ LZdb_ nbjgZgkh\u_
i_j\hgZqzZevghf ijbagZgbb hp_gb\Zxlky ih kijz\_"~efQ\Hbf klhbft
g_ihkj_"kI\_ggh highkhksboklkyl\é@ gbx k~_edb azljzl Ihke_ i_j\hg
ijbagZgby wilb nbgzZgkh\u_ h[yaZl_evkI\Z hp_gb\xlkihhbhhEfhjlba
k bkihevah\zgb_f f_Ih~Z wnn_dlb\ghc klz\db ijhejZelZ | Dhfi
ijbagzZgb_ nbgzZgkh\h]h h[yazl_evkI\Zz \ Ihl fhf_gl dh]*zZ ij
Zggmebjmxlky __ h[yazZgghklb ih khhlI\_Ikl\mxs_fmkjphdhblojm b
N ckl\by

D ijhgbf nbgzZgkh\uf h[yazZl_evklI\Zf hlghkylky dj_~blu b aZz

17



H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

h\_j*jZnlu b dj_"blhjkdZy aZz”he  _gghklv ih Ihjlh\uf b bguf hi_jZ

;Zgdh\kdb_ h\_j*jZnlu ih”e_"Zsb_ ih]Zr_gbx ih i_j\hfm Ij_]|
bbkihevam_ fu_ DhfizZzghfdZo h[s_c kljZl_]bb mijZ\e_gby ~ g
kj_~kI\Zzfb \dexqgzZxlky \ khklz\ ~_ g_"guo kj_"~kI\ b bo wd\b\Z
ihAThlh\db hlig'\bZ gbb ~ _g_"guo kj_~kI\

AZiZku

AZiZku hljz zxlky ih gzZbf_gvr_c ba "~\mo \_ebgbg
k [_klhbfhklb b gbklhc klhbfhklb \hafh ghc ijh*Z b

K _[_klhbfhklv \dexqzZ_ | ijyfu_ fzZl _jbZevgu_ aZljzZlu |zZfh"
klhbfhklv 1ljZgkihjlbjh\db b -jERmmbggluo jZ[hl Z 1zd _
ijbf _gbfh jZkoh”~u gZ hieZlm |Ijm~Z b khhlI\_IklI\mxsmx *h
ijhba\h~klI\_gguo jZzkoh”~h\ ihlj_[h\Z\rboky ey "hklZ\db azZiZkh)
kKhhi\_Ikl\mxs__  khklhygb_ K_[_klhbfhklv mjZgh\hc jigh*mdpb
kibkZgbb nhjfbjm_Ilky ih izZjlbyf k_[_klhbfhkdvihijhjdpgebaziZkh)
kj_~g_\a\_r_gghc klhbfhklb

QbklzZkwlhbfhklv \hafh ghc ijh*Z b ij_~klzZ\ey_ | kh[hc ij_*"il
jZkq_lgmx p_gm ijh*rZ b h[t_dlZ aZiZzkh\ \ oh”_ h[ugghc ohaycl
ij_"Nijbylby az \uq_Ihf jZkg_lguo aZzZljzl gZ azZ\ _jribgbwlhbémheg ¢
hit_dim b _Jh ijh*zZ" _

:j_g”™h\Zggu_ Zdlb\u

>h]lh\hju Zj_g”u ih mkeh\byf dhlhjjwgfAfiZzghdy k_[y ih
kms_kI\m \k_ jbkdb b \u]h”u k\yaZggu_ k ijzZz\hf khhjjmkklkgghklb
dZd “"h]h\hju nbgZgkh\hc Zj_g”~u 1Ijb i_j\hgZgZevghf ijbagZgbb .
hp_gb\Z_Iky \ kmff_ jzZ\ghc gZbf_gvr_c ba _]h kijz\_"eb\
ijb\_~_gghc "bkdhglbjh\Zgghc klhbfhklb fbgbfZevguo Zj_g
<ihke_"kl\bb wlhl Zdlb\ mgblu\Z_Iky \ khhI\_Ikl\bbc k mq_
ijbf_gbfhc d ZdIb\zZf ih~h[gh]h deZkkZ

ljhgb_ ~h]h\hju Zj_g”u dezZkkbnbpbjmxlky dzZd hi_jZpbh
khhi\_ITkl\mxsb_ Zj g”h\Zggu_ Zdlb\u g_ ijbagZxlky \ldhlgkheb”
nbgzZgkh\hf iheh _gbb.DhfiZgbb

H[_kp_g_gb_
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G_ijhba\h?*gu_ nbgZgkh\u_ Zdlb\u

Ih khklhygbx gZ dZ "mx hlg_Igmx ~ZIm nbgZgkh\ud Zdlb\
dZl _]lhjbb nbgzZgkh\uo bgkljmf_glh\  hp_gb\Z fuo ih kijzZ\_"e
baf_g _gby dhlhjhc hljz zZxlky \ khklzZ\_ ijb[ueb Heb gbl\Z dlikyaZ |
gz ij_~f_I gZebgby h[t_dlb\guo k\b~_I_evkl\ _]h \hafh gh]
NbgZgkh\luc ZdIb\ y\ey Iky h[_kp_gb\rbfky _keb kms_kl\n
k\bA 1 _evkI\Z ITh]l]h qglh ihke_i_j\hgZgZevgh]h ijbagZgby ZdIlb\Zz
ihl\e _dr__ m[ulhd b qglh wlh kh[ulb_ hdZaZeh g _]ZIlb\gh_ \eb
\_ebgbgm [m”msbo ihlhdh\ ~ g "guo kj_"kI\ hl "Zggh]h ZdIb\z
fh gh gz~_"gh hp_gblv

D h[t_dIb\guf k\b~_|_evkI\Zf h[_kp_g_gby nbgZgkh\luo Zc
"he \u_ p_ggu_ [mfZ]b fh]lml hlghkblvky g _ieZl_ "b beb bg
"he gbdzZfb k\hbo h[yazZgghkl ¢ j_kljmdIimjbazZpby aB"lm& gghk
mkeh\byo dhlhju_ \ bghf kem@zZ  DyhfigokkfZljb\Zebkv [u ijbar
\hafh'gh]lh [ZgdjhlkI\Z ~"he gbdZ beb wfbl_glZ g_]Zlb\gu_ ba
ieZl "~ ¢ azZ_fsbdh\ beb wfbl_glh\ \ khklzZ\_ DhfiZigddhbbywdhgh
dhlhju_ dhjj_ebjmxl k » nhelZfb beb bkq_agh\ _gb_ zZalhphgh]h j
p_gghc [mfzZ]b Djhf_ Ih]h ijbbgdbkllepgb 9 *he_\u_ p_ggu_ [m
h{t_dlb\guf k\b~_1|_evklI\hf h[_kp_g_gby 1Zdhc bgdbklbpbb_y\ey
beb ijh~"he bl_evgh_ kgb  _gb_ __ kijzZz\_"eb\hc klhbddketb gb"_
klhbfhklb

AZcfu b » [blhjkdZy aZ”"he  _gghklv

ljbagZdb k\b” | _evkl\mxsb_ h[ h[_kp_g_gbb aZcfh\
aZ"he _gghklb Djkk§bhb\Z | dZd gZ mjh\g_ hI* _evggsd ZdIlb\
mjh\g_ ihjln_ey :dlb\u \_ebqbgZ dzZ ~h]h ba dhlhjuo \aylh]
yley_ |ky agZqbl_evghc hp_gb\zZxlky gZ ij_"~f_|I h[_&ipf_g_gby
ithjy*d_ < Ihf kemqzZ_ _keb \uykgy_Ilky qlh ijh\_jbdgevgih hI”_
klzlvb azZcfh\ b ~ [blhjkdhc aZ”he _gghklb g_ y\eyxlky h[_
h[t_~bgyx!l \ ihjln_ev ~ey ijh\_jdb gZ ij_~f | h[_kp_g_gby dhlh
gh s g_ azZnbdkbjh\Zgh KlzZlvb azZcfh\ b ~ [blhgebkdlbgZaZ"hc¢
dhlhjuo g_ y\ey |ky ih hil*_evghklb agZgbl_evghc hp_gb\.
h[_kp_g_gby \ kh\hdmighklb iml_f h[t_~bg_gby \Zé¢hhhbb_ev |_
AN [blhjkdhc aZz”he  _gghklb dhlhju_ bf_xI koh?~gu_ oZjzZdl_jbklb¢

ljb hp_gd_ nzZdlh\ k\b”_ | evkl\mxsbo h[ h[ ZpZgbaglbjom Dhfi
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bkhjbg_kdb_ ~Zggu_ \ hlghr_gbb kl_i_gb \_jhylghklb 2~y rbhelzZ k
kmff ihg_k_gguo m[uldh\ kdhjj_dlbjh\Zggu_ k mqg_Ilhf\ km " _¢
hilghr_gbb | _dmsbo wdhghfbg_kdbo b dj_"“blguo rhkkju\dc \
nZdlbg_kdb_ m[uldb \hafh ' gh hdZ mlky [hevr_beb f _gvr_|_o «
[u h"b”rZIv bkoh”y ba bklhjbg_kdbo |I_g”*_gpbc

< hlghr_gbb nbgzZgkh\h]h Zdlb\z mgblu\Z_fhlh ih Zfh
klhbfhklb kmffZz mfuldZz hl h[_kp_g_gby jZkkgBluhZ Nky dZ
[ZeZgkh\hc klhbfhklvx Zdlb\Z b ijb\_~_gghc klhbfhkbdex h b~"
ihlhdh\ ~ g "guo kj_"kI\ ~bkdhglbjh\Zgguo ih i_j\h&kadfg¥evghc \
ijhp_glZ wlh]l]h Zdlb\Z MJ[uldb ijbagZxlky \ khklzZ\_ijbphuseb beb
hljz zZxlky gZ kg_|_ hp_ghggh]h j_a_j\Z \_ebqgbgklihhfilmkhh \uqg
N [blhjkdhc azZ”he” _gghklb ljhp_glu gZ h[_kp_gb\rbcky Zd
gZgbkeylvky < kemqZ_ gZklebih githkedZohixh ]h kh[ulby dhll
ijb\h~bl d mf_gvr_gbx \_ebgbgu m[uldZ hl h[_kp_g_dRy \hkkl
jiZg__ hlg_k _ggZy gZ mfulhd hl h[_kp_g_gby hljzeB muld&ZhklZ
aZ i_jbhn

NbgZgkh\u_ ZdIlb\u bf_xsb_ky \ gZebqgbb ~ey ijh*Z b

M[uldb hl h[_kp_g_gby nbgZgkh\uo Zdlb\h\ deZkkblnbpbjh\
bf xsboky \ gZebgbb "eyijbjddgzZxbky ihkj_~kI\hf i_j ghkzZ \ Kkt
ijb[ueb beb m[uldZz az i_jbh”® lhc kmffu gZdhie_ggh]h mfuld.
ijbagz\Zeky \ khklz\_ ijhg_c kh\hdmighc ijbJueb b ij_"~KkIZ\
baf_g _gbc kijzZz\_"eb\hc klhbfhklb '\ khklzZ\_ kh[kI\_ggh]h
gZdhie_gguc mf[ulhd hl h[_kp_g_gby bkdexqZ_ fuc bahdkhklZ\Z
ijb[ueb b \dexqgZ_ fuc \ khklZ\ ijbJueb beb m[uldZ aZ i_jbh”" ij_
jZagbpm f_""m klhbfhklvx ijbh[j_|I _gby khhlI\_Iklqgmbhd i &gllb\z
hkgh\ghc kmffu b gZgbke _gghc ZfhjlbazZpbb b _JhliHbfmkévx kijZ
aZ \uq_Ihf \k_o m[uldh\ hl h[_kp_g_gby jZg__ ijbeadZhgbo \ k
mfuldZ aZ i_jbh~ Baf_g _gby gZgbke_gguo j_a_j\h\gum h[_kj
baf_g _gb _f \j_f gghc klhbfhklb hljZz Zxlky dZd*"weh/fhygl 7ked_gl
\ihke_~kl\bb kijz\_"eb\Zy klhbfhklv h[_kp_gb\r_cky “he]h\hc
deZkkbnbpbjh\Zgghc \ dZIl_]lhjbx bf_xsboky \ gZebqgbb Bey ijh’
"Zggh_  m\_ebqg_gb_ fh'gh h[t_dlb\gh hidgbkib kk[uldZdhfm
ijhbahr_~r_fm ihke_ ijbagZgby m[uldZ hl h[_kp_g_gby I|h Kkib
kmffZz \hkklZzgzZ\eb\Z_Iky ijb wlhf \hkklZgzZ\eb\Z \fZnkkmffz ijl

20
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ijb[ueb beb m[uldz azZ i_jbh" HArgZdh ex[h_ ihke_"mxs__
kijz\_~eb\hc klhbfhklb h[_kp_gb\r_cky “he_\hc p_gghcheofzZ]b «
\ dZl_]hjbx bf _xsboky \ gZebqgbb 7ey ijh*Z"'b ijbagZ_Ilky \
khihdmighc ijbJ[ueb

H[t _dlu bg\_klbpbc mqgblu\Z _fuo f_Ih~*hf “he_\h]h mqgZklby

H[ _kp_g _gb_ \ hilghr_gbb bg\_klbpbc mqgblu\Z_ fuldy_ Ih~"hf
hp_gb\zZxlky iml_f kjzZ\g_gby \haf_sZ fhc klhbfhk[ZelZg\kHkilbhe btk
klhbfhklb M[ulhd hl h[_kp_g _gby ijbagZ Iky \ khkIZ\b ijb[ue
ih~e_"bl \hkklZzgh\e_gbx \ kemqZ_ [eZ]hijbylguo bafam_fbe \ hp
ijb hij_~_e_gbb \haf_sZ_ fhc klhbfhklb

G nbgZgkh\u_ Zdlb\u

;ZeZgkh\Zy klhbfhklv g_nbgZgkh\uo Zdlb\h\ DhfZRgbt hleb
hleh”_gguo gZeh]h\uo 2Zdlb\h\ ZgZebabjm_Iky gZ dZ “mx h
\uy\e _gby ijbagzZdh\ bo \hafh'gh]h h[_kp_g_gby 1Ijb gZebgbk
jZkkgblu\zZz _Iky \haf_szZ fzZy \ _ebqgbgzZ khhl\ _Ikl\mxsghib ZdIb\
]m~\beezZz b | _o g _fzZl jbZevguo Zdlb\h\ dhlhju_ bf_xI g_hi
ihe _agh]h bkihevah\Zgby beb _s_g_ ]hlh\u d bkihevag¥Zgbx \
jZkkgblu\Z _Iky dZ ~uc 1h™® \ h~rgh b Ih ~_ \j_fy M[ulhdkwI\h[_kp_
Ihf kemqgqZ_ _keb [ZeZgkh\Zy klhbfhklv Zdlb\Zfnbeb"tkdhpu [kI\
] g jbjmxs_c¢ ~_g_"gu_ kj_"klI\z 2?2=>K hdZau\zZ_Iky \ur_ _]
\haf_sZ fhc \_ebgbgu

<haf_sz_fzZy \_ebqgbgZ ZdIb\Z beb ?=>K ij_~klzZ\ey_I1 kh[h
"\mo \_ebgbg p_gghklb bkihevah\Zgby wlh]h ZdIlb\Z wlhc
kijz\_"~eb\hc klhbfhklb az \uq_Ihf azljzl gz ijh*Zghklbljb jZ
bkihevah\Zgby h ' b”Z fu_\ [m"ms_f ihlhdb ~_g_"guo*kjbokl\ *b
ijb\_"~ gghc klhbfhklb k bkihevah\Zgb f ~hgZeh]h\hc klZ\db
hljz"Zxs_ ¢ | _dmsmx jughggmx hp_gdm \ebygby baf ]Jg kgby k
| _g_gb_f \j_f_gb b jbkdb ki_pbnbqgu_ "ey ~Zgghdyp Zaddlb\Z be
ijh\_~ _gby ijh\_jdb gz ij_~f_| h[_kp_g_gby Zdlb\u dhlhju_
ijh\ _j_gu ih hI”*_evghklb h[t_~bgyxlky \ gzZbf_gvrmxjhjaniim \
]_g_jbjm_Iky ijblhd ~_g_"guo kj_"kI\ \ j_amevlZl_ ijh7ghbe Zxs _ ]|
khhi\_lklI\mxsbo zZdlb\h\ b wlhl ijblhd ih [hevi_bl qgfklthdg az
A g_"guo kj_"kI\ ]_g_jbjm_fh]lh ~jm]bfb ZdIb\Zfb beb ?=>K
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AhklblZ_Iky khhiI\_Ikl\b_ djbl_jbyf fZzdkbfZevghc \_b8bgghgm jZ\c
k_]f_glm 7~ey p_e_c ijh\_~_ghy #fh\_hdbk@Zg_gby ]m~\beeZ |_
gZhlhju_ [ue jZkij_"~_e_g ]m~\bee h[t_~bgyxlky 1Zdbf h[jZahf
gdj_"~f_|I h[_kp_g_gby ijh\h*bezkv gZ kzfhf gb'g_f mjh\g_ g¢gZ
dhgljhebjm _|lky "ey p_e_c \gmlj_gg_c hlg_Ilghklb =nedbeéd ijbh
h[t_"bg_gbx [bag_kZ jzZkij_"_ ey IRg>Z DhifhzgbbdzZd h b~z |
\ub]jzZx!l hl wnn_dlZ kbg_j]lbb ijb IZdhf h[t_~bg_gbb [bag_kZ

H[sb_ dhjihjzlb\gu_ Zdlb\ugDhlfiggpdhmx|l g_aZ\bkbfu_ ihll
A g_"guo kj_"kI\ b bfb ihevamxlky [he__ h”~ghc ?=>K Klhbfhk
ZdIb\z jzkij_~ ey |lky f ""m ?=ei{hgiZzaddfgthac b ihke_ "h\ZIl_ e
hkgh\_ b _]1h ijh\_jdzZ gz ij_~f_|I h[_kp_g_gby hkmsjmiZgpylky \
lhce ?=>Kdlglhjmx [ue jZKkij_~ e _g “Zgguc dhjihjZlb\guc Zdlb\

M[uldb hl h[_kp_g_gby ijbagzZxlky \ khklzZ\_ ijb[ueb beb m
M[uldb hl h[_kp_g_gby ?=>K kgZqZeZ hlghkylky gzhinfthilgibr _gb __
]mMbeez jzZkij_™ Z gkdgih_TkI\mxsmx ?=>K beb ]jmiim ?=>K
ijhihjpbhgzZevgh gZ mf_gvr_gb_ [ZeZgkh\hc klihbfhib "Wihdo Zc
?=>K DhfiZydbbK

Kmffu kibkZggu_ gZ m[ulhd hl h[_kp_g_gby |m~\beez g_ \
hlghr_gbb ijhgbo ZpdbdBAY"mx hlg_lgmx ~ZIm ijh\h~*blky ZgZeba
h[ _kp_g_gby ijbagZggh]h \ hrghf ba ijhreuo i _jbh”h\ k p_evx \
lhljh  glh \_ebgbgm wlh]h m[uldZ ke _~m_| mf_gvrblv*mehd qlh
ijbagz\zZlv Kmffu kibkZggu_ gZ m[uldb hl h[_kp_yg \gblyf \hkkl
kemqZ_ _keb baf_gyxlky nzZdlhju hp_gdb bkihevah\Zgg
khhi\_Tkl\mxs_c¢ \haf_sZ fhc \_ebgbgu MJulhd hl h[_ky_g_gby
lhevdh \ ij_ "~ eZo kmffu iha\lheyxs_c¢ \hkklZgh\blv klhbfhklv
[ZezZzgkh\hc klhbfhklb \ dhlhjhc hgb hljz"Zebkv [u aZ \uq_Ihf
ZfhjlbazZzpbb _keb [u g_ [ue ijbagZg m[ulhd hl h[_kp_g_gby

<hagZ]jz ~ _gby jZ[hlgbdZf
leZzgu k mklZgh\e_ggufb \aghkZfb
lezghf k mklZgh\e_ggufb \aghkZfb kqblZ_I|ky ieZgdWfagZ]jz
ih hdhggzZgbb Ijm~h\hc ~_yl _evghklb gZ ij_"ijbylbb ih mk
ij_"ijbylb_ hkms_kl\ey | nbdkbjh\Zggu_ \aghku \ hI®_evgmx
nhg” b g_ g _kelbfizd&khlb "bg_kdbo beb h[mkeh\le_gguo keh b\r_cl
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hiyazl_evkl\ ih miezZl_ ~hihegbl_evguo kmff

HlyaZl_evklI\Z ih hkms_kl\e_gbx \aghkh\ \ nhg”u qg_j_a dh
i_gkbhggu_ ieZgu k mklzZgh\le _ggufb \aghkZhkm?tZjikf\_ogkec
i_gkbhgguc nhg” JN ijbagzZxlky \ dZzq_klI\_ jZkoh”~h\ ih \hagZ]jZz

\ khklz\_ ijb[ueb beb m[uldz az |_ i_jbh”~u \ dhlhjuo jZ[hl
khhi\_TklI\mxsb_ mkem]b Kmffu \aghkh\ mieZqglkygdZdz¥AdBhf ij
| o kemgZyo dh]~Z ij_"ijbylb_ bf__| ijZ\h gZ \Ha\faghllb\ bmbeZq
gZ kgb  _gb_ jzaf_ jZ [m"msbo ieZl_ "~ _c¢ ih \aghkzZfuKmiffu dhl

\g_k_gu \ kq_I iezZzgh\ k mklZgh\e_ggufb \aghkZfb ih ijhr_kI\
f_kyp_\ ihke_ hdhgqgzZgby hlq_Idhlmjhf jbthZgb\db hdZau\Zxl mke
"bkdhglbjmxllikg MNi\_~_gghc klhbfhklb

leZgu k mklZgh\e _ggufb \uiezZlZfb

leZzg k mklZgh\e _ggufb \uiezlzZfb ij_"klzZ\ey | kh[hc ieZg
jZ[hlgbdzf ih hdhggZgbb bo Ijm~h\hc ~_yl evghklpguwZ hlj_"ijb
ieZgZ k mklZgh\e _ggufb \aghkeZdgbg® HhyaZ| DdivE b\xb\
hlghr_gbb i_gkbhgguo ieZgh\ k mklZgh\e _ggufb \vielNZéb gxkkq
ih dZz"~hfm ieZgm iml_f hp_gdb kmff [m"msbo \uie[hllgbj&ih gz
azZjZ[hlZzeb \ |I_dms_f b ijhreuo i_jbh”"Zo Hij_~_e_ggu_ 1Zdbf
A"bkdhglbjmxlky ~h bo ijb\_~ gghc \_ebgbgu b ijbhiwihkliyg ijba
mkem] ijhreuo i_jbh~h\ b kijzZz\_"eb\Zy klhbfhklv ex[ubkZdlb\h\
< dzZq_kI\_ klzZz\db “bkdhglbjh\Zgby h[yaZl_evkl\ bkigkekbmgZky |j
dhg _p hlg_Ilgh]h i_jbh”Z J]Jhkm~Zjkl\_gguo h[eb]JZpbc kjhd i
ijb[ebabl_evgh jz\_g kjhdm 2~ _ckl\by khhl\_Ikl\mxsdplbbh[yazZl

dhlhju_ \ujzZz®_gu \ lhc ~_ \Zexl_ \ dhlhjhc h'b”rZ _Iky \
\hagZ]jzZz ™ _gbc
>Zggu_ jZkg_lu ijhba\h”~ylky _° ]lh~rgh d\Zebnbpbjh\Zgg

ijbf _gyxsbf f _Ih” ijh]ljghabjm_fhc mkeh\ghc _“bgbpu Dh]*Z
ijh\_~ gguo jZkg_Ilh\ ihemqZ I|Iky \u]h?*Z 7~ey DhfiZgbb \_ebqg
ZdIb\Z h]ljZgbgb\zZ-bkly]gf Kéh"  _gby \k_o0o g _ijbagZgguo kmff hlgl
klhbfhklb mikbmeluo i_jbh~h\ b ijb\_~ _gghc ~bkdhglbjh\Zgghc
wdhghfbg_kdbo \ulh” Ahklmiguo \ nhjf_ [m~ms_]h \ha\jZ
khhi\_lklI\mxs_]h ieZzgZ eb[h \ nhjf_ kgb _gby kmff [m"msbo \a
ljb  jZkq_l_ ijb\_~_gghc "bkdhglbjh\Zgghc \_ebgbgu wdhgl
mqgblu\Zxlky \k_ |j_[h\Zgby ih h[_ki_q_gbx fbgbfkkeghdhgbkmffu
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ijbf_gbfu_ d ex[hfm ba iezZgh\ DhfiZzgbb WdhghfbgkykdzZy \
"hkimighc DhfiZzgbb _kebhDHfiZglhyZebah\zZlv \ | _q_gb_ kjhdZz
khhi\_Ikl\mxs_]Jh ieZgZ beb ijb hkms_kl\e _gbb hdhbqZl_evq
hiyazl _evklI\Zf iezZgZ

| j_hp_gdb qgbklh]h h[yazZl_evklI\Z ieZgZ k mklZgh\e_gi
\dexgqZxsb_ ZdImZjgu_ ijb[ueb b m[uldb "“hoh” gZ Zgdbfu ieZg
ijhp_glh\ b wnn_dl ijbf_g _gby ij_~ _evghc \_ebgbgu fZdlb\h\
ijhp_glh\ ijb bo gZebqgbb ijbagzZxlky g f e gd&kh\hdkhkdBE)h ijF
A"hoh”Bhfizghwij_~_ey_| gbklmx \_ebgbgm ijhp_glguo jZkoh”h\
gbklh_ h[yazZl_evkl\h ZdIb\ ieZgZ azZ i_jbh™ iml_f ijbf
"bkdhglbjh\Zgby bkihevam_fhc ey hp_gdb h[yaZl gaMll\Z ieZ
\uiezZlzZfb gZ gZqZeh Jhrh\h]h i_jbh~Z d gqbklhfm Hhy[Z a2 vehkI\m
AZIm k mqg_lhkehAihdbaf_g gbc gbklh]h h[yazl _evkI\Z Zdlb\Z ez
j_amevlzl_ \aghkh\ b \uieZzZl Qbklzy \_ebgbgz ijhp_glh\ b
hlghkysb ky d iezgZf k mklZgh\e _ggufb \uiezZIzZ¥b ijiphagE xlky
beb m[uldZz

< kemgZ_ baf_g_gby \uiezl \ jzZfdZo iezZgZ bbldr_]h k_d
baf_g_gb_ \ \uieZlZo hlghkys__ky d mkem]Zf ijhreuoeb_jbh~h)
m[ulhd hl k_d\_kljZ ijbagzZxlky g _f ~e_ggh \ khklzhfidbpyeb be
ijbagZ | ijb[uev beb m[ulhd hl jZkq_1Z ih h[yazZl _eyEkdflieZgZ
ijhbkoh”bl

ljhgb_ ~he]lhkjhggu_ \hagZ]jZz ~_gby jZ[hlgbdZf

G _Ith_ebgbgzZz h[yazZl_evkl\Zz \Dhhilgdbbgbb ~he]lhkjhgguo
\hagZ]jzZz ~_gbc jZ[hlgbdzf hlebgguo hl \uieZl ih i_g&beygduf iez
kh[hc kmffm [m~msbo \hagZ]jZz " _gbc ijZ\h gZ dhlhju_ jZ[hl
| dms_f b ijhreuo i_jbh*"Zo WIb [m"msb_ \hagZ]jZk*pgbyx*bkdtl
hij_~ e _gby bo ijb\_~_gghc \_ebqgbgu ijb wlhf kijzZz\_"eb\Zy
hlghkysboky d gbf Zdlb\h\ \ugblZ Iky < dZq_KkI\_byklz\db
h[yazZl _evkl\ bkihevam_ I|lky jughqgZy "~hoh”ghklv gZ dhg_p
]hkm~Zjkl\_gguo h[eb]Zpbc kjhd ih]Zr_gby dhlhjuo ijb[ebabl_
A _ckl\by khhI\_IlklI\mxsbo h[yazZl_ebkidhihdiZglhz  _gu \ Ilhc
\Zexl_ \ dhlhjhc h"'b~Z _|ky \uiezZlZ wlbo \hagZ]jZz ~_gbc JZkq
bkihevah\zgb_f f_Ih”Z ijh]l]ghabjm_fhc mkeh\ghc _"bgbpu L
ijb[ueb beb mJ[uldb ijbagZxlky \ khklzZ\_ijb[ueb beb m[uldzZ
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FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

dhlihjhf hgb \hagbdzZxl

Djzldhkjhggu_ \hagZ]jZz ~_gby

ljb hij_~ e _gbb \ _ebqgbgu h[yazZl_evkI\Z \ hlghr_gbb
\hagzZ]jz ' ~_gbc jzZ[hlgbdzf ~bkdhglbjh\Zgb_ g_ ijbfixgy |Iky b
jZkoh”~u ijbagZxlky ih f_j hdZaZgby mkem] jZ[hlgbfdZfb <
h brZ_ fuo d \uiezl_\ jZzfdZo djzldhkjhqgh]lh ieZgZ \uileedu ~_g
mqgZklbiybfueb ijbagZ |ky h[yaZl _evkl\h _kkbv emmBhkilX gixls
xjbArbg_kdh_ eb[h h[mkeh\e _ggh_ keh b\r_cky ijZdlbdhc h[yaZl
khhi\_Tkl\mxs_c¢c kmffu \hagbdr__ \ j amevlIZI[hlgddZZgbly mk
ijhrehf b \_ebgbgm wlh]lh h[yazl_evkI\Z fh gh gZz~_"gh hp_gblv

J_a_j\u
J_a_j\ ijbagzZz_|ky \ Ihf kemqgzZ_ _kebIh jkkamélwyz\ ijdzahf] h

mDhfiZghbhagbdeh ijZ\h\h_ beb dhgkljmdlb\gh_ h[yazl_evkl\h \
fh gh gz~ _"gh hp_gblv b kms_kI\m _| \ukhdzZy \_jhykghkikhdh]h
wdhghfbq_kdbo \u]h”® ey mj_]mebjh\Zgby ~Zggh]h h[yaZl_evk
hij_~ ey _Iky iml_f ~bkdhglbjh\Zgby h 'b”Z_ fuo ihlhdh\ ~_g_
"hgZeh]lh\hc klz\d_ dhlhjzZy hljz"Z | | _dmsb_ jughgqgu_ hp_gd
klhbfhklb ~ g 1 k I_qg_gb_f \j_f _gb b jbkdh\ ijblkkmmskbmzZggh
Kmffu hljz Zxsb_ ©\uk\h[h *_gb_ ~“bkdhglz? ijbagZkkyud dzZq._
jZkoh”h\

J a_j\Vih \u\hm ba wdkiemZlZpbb hkgh\guo kj_~klI\ <W

< ebgbgz h[yazZl_evklI\Z ih \u\h”m ba wdkiemZ|Zydb h[t_d
\hagbdzZ | ijb _]1h 1_j\hgZgZevghf ijbagZgbb \dexqzb Iky \
Zfhjlbabjm _Iky gZ ijhly" gtbike¢hdgfgh]h bkihevah\Zgby \ Ihf ~_
glh b kzf Zdlb\

HlyaZl_evkl\h ih \u\h”m ba wdkiemZI|Zpbb jZzkkqBluud |lky g
azZljzZl gZ ebd\b”"Zpbx khhjm ™ _gbc b h[hjm”~h\Zgbpf\gghdmsbc
jZkq_lghc klhbfhklb ~_fhglzZz Z b ebd\b”"Zpbb khhI\_Ikl\mxsbo hJt

>Zggu_ j_a_j\u i_j_kfzljb\zxlky ih khklhygbx gZ dhg_p dZ
i _jbh”rZ ijb baf_g _gbb hp_ghd [m"msbo ~ g "guo ihlhwdh\ gz
ebd\b”r"Zpbb h[t_dlIZ beb klz\db “bkdhglbjh\Zgby IBattkd\Zgby \
\hagbdrb_ ih mdZazZgguf ijbgbgzf \dexqgZxlky \ ktkb\fhkliybhkgh)
wlhf klhbfhklv hkgh\gh]h kj_~kI\Z g_ fh _| [ulv hljbpZl_evg
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FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

ij \ukblv \haf_sZ fmx klhbfhklv hkgh\gh]h kj_~kI\Z

J _a_j\ gZ j_dmevib\Zpbx gZjmr_gguo a_f ev b |j_Z[beblZpb:
| _jjblhjbc JAL

DhfizghpypagZ | j_a_j\ gZ mkljZg_gb_ ihke_ _"kl\bc aZ]jyag_c
kj_~u \hagbdrbo \ j amevlZl_ohayckl\_gghc » Dhficdghiklb ij_
Hl{yazl_evkl\h ih ijh\_~ gbx f_jhijbylbc ih mkljZg_dgdxs aZ]jyag_
kKj_~u ijbagzZ_Iky ih f_j_\hagbdgh\_gby khhl\_Ilkhim&'sho kyZ}jyag
khklz\_ hi_jZpbhgguo jZkoh”h\ hlg_Igh]h i_jbh~Z H[yaZl_evk
f jhijbylbc ih mkljZzg _gbx aZ]jyag_gbc hdjm Zxsky KjZ hkgBkkqgb
h"brz_fadljzl gZ m~Ze_gb_ g_cljZebaZpbx aZ]jyag_gby \ I _dms

Dhfi_gkzZpby azljzl

?keb h ' b~Z 1ky k [hevrhc klI_i_gvx m\_j gghklbl\ gqlh qZzZ}
mdZazZgguo \ ijbf_gZgbyo [m”~_| ijhnbgedyglkbjh\dgZc dildtihlcghc
gZijbf_j 1hkm~Zjkli\hf |h \_ebgbgZ 1Zdhc dhfi_gkgmbb\ ih*e _
dzZqg_kI\_ \g_h[hjhlgh]lh Zdlb\Z >Zgguc Zdlb\ “bkdhg\ddjmb Iky i
liZnbdm dZd b khhiI\_Ikl\mxsZy gZklv ijbagZggh]lhemal4dpbbh \u
h[t _dlZ hkgh\guo kj_"klI\ aZ bkdexqg_gb_f kemqgzZ_\ djgyzZz ~ZIv
hlyazl _evkI\Z b Zdlb\Z g_ kh\iz"Zxl

<ujmqgdZz

ljh~Z"Z Ih\Zjh\

< _ebgbgzZ \ujmqgdb hl ijh*Z b Ih\Zjh\ \ oh”_ hJuqghc
Nyl _evghklb hp_gb\Z_Iky ih kijz\_"eb\hc klhbfhklb ihmqg_ggh
ihemqg_gbx \haf_s gby aZ fbgmkhf \ha\jZIh\ b \k_o ij_"~hklZz
kdb”hd <ujmqgdZ ijbagZ_Iky Ih]*Z dh]*"Z kms_kl\rmvkivnn[_"bl
hluqgh bf _xs__ nhjfm bkiheg_ggh]l]h ~h]lh\hjzZ ijh~Z b |h]Jh q
jbkdb b \u]h”~u k\yaZggu_ k ijZ\hf kh[kI\_gghklb ijh_ wFkhgfu ihdn
\ jhylghklv ihemq_gby khhlI\_Ikl\mxs_]Jh \haf_s gby y\ey I|ky \u
azZljZlu b ihl_gpbZevgu_ \ha\jZlu Ih\Zjh\ fh gh gzZ”~_ "gh hp_g
mqgZklb_ \ mijZz\e _gbb ijhrZggufb Ih\zZjZfb b \_ebgdYmghujmqc
hp_gblv ?keb kms_kI\m_1| \ukhdzZy \_jhylghklvijh}hklgVe kgb~db
b bo \_ebgbgz fh _I Julv k gZ~z ghklvx hij_~_em§ZgvkiZz gEywIm
\ujmgdz \ fhf_gl ijbagZgby khhI\_Ilkl\mxsbo ijh*Z"

Fhf_gl i_j_~Zgb jbkdh\ b \u]lh”u \Zjvbjm_Iky \ azZ\bkbfhklb
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FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

mkeh\bc "h]lh\hjZ ijh~Z b Ijb ijh*Z " _ ijh*mdpbb b Ih\Zjh\ i_j ~Z
hluggh ijhbkoh”bl \ fhf_gl ihkimie_gby ijh"mdppbihdmigdleyZag
hrgzdilghr_gbb g _dhlhjuo f_""mgZjh~guo ihklzZ\hd i_j ~"ZqZ |

ijhbkoh”bflhi_gl ih]jmadb Ih\Zjh\ gZ khhiI\_Ikl\mxs__ ljZgkihjlgh
ihjlm ijh~rzZ\pds <f kemqZ_ ihdmizl_ev g_ bf__1ijz\zZ \ha\jzlz |zd
Mkem]b

<ujmqgdZ ih ~h]h\hjzf gZ hdZaZgb_ mkem] ijbagklbky aZz
dhlhjZy hlghkblky d azZ\_jr_gghc klZ~bb jzZ[hl ih “h]h\hxm ih khk
NZIm KlIZ by aZ\_jr_gghklb jZ[hl hij " ey Iky jZaebqgg
h[_ki_qgb\Zxsbfb gZz®~_"gmx hp_gdm \uiheg_gghc jZ[hZdl| gZaZ\bKkl
jZ[hl wib f_Ih~u fhlml \dexqZlv

hlg lu h \uiheg _gghc jZ[hl_

mkem]b ij_"hklZ\e_ggu_ gZ ~ZIm hlg_Ilghklb \ ijhp_glZo
mkem]

ijhihjpbhgZevgh_ khhlghr_gb_ azljzl ihg_k_gguo gzZ "Z
hp_ghgghc \_ebgbg_h[sbo azljzl ih “h]h\hjm

< aZljZlu ihg_k _ggu_ gZ ~Zgguc fhf_ gl \dexqZxlky ebi
hljz zxl ij_~hklZ\e_ggu_ gZ wlm ~ZIm mkem]b < hphghggu_
Ahlh\hjm \dexqZxlky lhevdh azljzZlu hljzZz Zxsb_ ij_~hklZ\e_ggu.
ij_"hklZ\e_gbx mkem]b

=hkm”Zjkl\_ggu_ km[kb"bb

Km[kb”bb ij_~hklzZ\ey fu_ 7ey ihdjulby ihg_ jKZkpdudd\DhfiZz
ijbagzZxlky \ khklz\_ ijb[ueb beb ml[uldZ azZ i_jbhhkgBh\kbkl fz
dZq_kI\_ ijhgbo “~hoh”h\ \ | _o °~_ i_jbh”Zo \ dhlhjuo [i
khhi\_Ikl\mxsb_ jZkoh”u

ljhgb_ “hoh”u b jZkoh”u

ljhgb_ ~hoh”u b jZkoh”u ij_"klZ\e_gu hl*_evgh hl dh
Z "fbgbkljZIb\guo jZkoh”~h\ \ k\lyab k bo kms_kI\ _ggdgtkV\vgbly ijbjh
"ey [he__ ihegh]lh jzZkdjulby hi_jZpbc DhfiZzgbb LZdb_ ~h
ij_"klz\e_gu ke_"mxsbfb hkgh\gufb \b~Zfb m[ulhd hl h[_kp_g_
Zdlb\h\ ]m~\beeZz ijb[uev b mJ[ulhd hl \u[ulby ~hg_jgbo
Zkkhpbbjh\Zgguo dhfiZzgbc jZkoh”~u gZ [eZ]hl\hjbl_evghklv A2t
k"Zgb bfms_kI\Z \ Zj_g”m ijbJueb b m[uldb hl j_ZebaZpbb ijhqgb
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FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

j_g”gu_ ieZl_"b

lezl_"b ih A“h]lh\hjzZf hi_jZpbhgghc Zj _g”u ijbagZxlky \ khklz
mluldzZiajdh” jzZ\ghf_jgh gz \k_f ijhly  _gbb kjhdzZ "_ckl\by Zj
ihemqg_gguo ev]hl mf_gvrZ | hfsmx \_ebgbgm jZkoh”~h\ ih Zj_g”"_
kjhdz ~_ckl\by Zj_g”u

FbgbfZevgu_ Zj g”gu_ ieZl_"b ih “h]lh\hjzZf nbgZgkh\hc Zj_
gZ "\_ khklZ\eyxsb_ nbgZgkh\uc jZkoh”~ b ih]Zr_gb_ h[yaZzZl
NbgzZgkh\u_ jZkoh”u jzZkij_"_eyxlky ih i_jbh~zf \ I_q_"b_ kjhd
lZdbf h[jZzahf qlh[u klZ\dZ ih dhlhjhc gZqgbkeyxlkyyigklglu gZ
Zj_g”™guo h[yazl_evkl\ [ueZ ihklhygghc

KhpbZevgu_ ieZl_"b

Dh]*"Z \aghku DhfiZlglbhpbZevgu_ ijh]jzffu gZijZ\e _gu gZ
his_kI\Z \ p_ehf Z g_ h]jZgbgb\Zxlky \uiezZlZfb \ ihewvalmgpzZ[hlg
ijbagzZxlky \ khklz\_ ijb[ueb beb m[uldZ azZ i_jbh” ih f_j_ bo hkn

NbgZgkh\u_ “hoh”u b jZkoh”"u

< khklZ\ nbgZgkh\luo “~hoh”~h\ \dexqzZxlky ijhp_glgu_
bg\_klbjh\zZgguf kj_~kI\zf \ Ihf gbke_ ih nbgZgkh\kfy Adlb\Zf
gZebgbb ”"ey ijh*Z b Ab\b”~_g~guc ~hoh” ijb[ueb hl \u[ult
bf xsboky \ gZebqgbb ey ijh*Z°b b baf_g _gby kijzZ\ khdabbhc klh
Zdlb\h\ deZkkbnbpbjh\Zgguo \ dZzZIl_]Jhjbx bgkljmf_glh\ h
kijz\_"~eb\hc klhbfhklb baf_g _gby dhlhjhc hljZz Zxlky \ khklZ
m[uldzZz azZz i_jbh® Z 1Zd _ iheh bl _evgu_ dmjkh\u_ jZagbpu
ijbagZ Iky \ khklz\_ ijb[ueb beb m[uldZ azZ i_jbh”y\bfhflhgl \he
kmffzZz jZkkqgblu\Z _Iky k bkihevah\zZgb_ f f Ih*Z wnmgldlb\ghc
>b\b” _g”™guc “"hoh” ijbagZ _Iky \ khklZ\_ijb[ueb bédébfm[glldZ aZz
dh]*Z m Dhfigg\tly Iky ijZz\h gZ ihemq_gb_ khhl\_Ikl\mxs_]h ieZl

< khklZ\ nbgZgkh\uo jZkoh”h\ \dexqgZxlky ijhp_glgu_ jZka
kmffu hljz"Zxsb_ \uk\h[h *_gb_ ~bkdhglzZz ih j_a_j\zf N
ijb\be ]bjh\Zgguf Zdpbyf deZkkbnbpbjh\Zgguf dZd h[yaZl _evk
dmjkh\u_ jZagbpu Z IZd _ ijbagZggu_ mf[uldb MMiudn[ZKEpb\d\gby
AZljZlu k\yvaZggu_ k ijb\e_q_gb_f az_fguo kj_~klI\ dhlh
g_ihkj_"~kI\_ggh]lh hlghr_gby d ijbh[j_I _gbx kljhbl_evkl\m b
d\Zebnbpbjm_fh]lh zZdlb\Z ijbagzxlky \ khklzZ\_ ijb[ueb kbeb m
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FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

bkihevah\zZgb _f f_Ih”"Z wnn_dlb\ghc klz\db ijhp_glZ

l[jbJ[ueb b m[uldb hl baf_g_gby h[f_gguo dmjkh\ bghklj
hljz zZxlky \ ¢ _lédbgbg_ dZd nbgZgkh\luc ~“hoh” beb nbgZgkh\
aZ\bkbfhklb hl [Ih]h yley |ky -<©bebwmgltzgzZzg ilhieh bl_evghc b
hljbpZl_evghc

GZeh] gZ ijbJuev

JZkoh” ih gZeh]lm gZ ijb[uev \dexqZ_ | \ k_[y gZeh] gZ i
i _jbhrZ b hleh” _gguc gZeh] L_dmsbc b hleh  _gguc gZeh]b gZ i
khklzZ\_ ijb[ueb beb m[uldZ aZ i_jbh” azZ bkddxdhjgb_ hliditkbobkygZzZ
d k" _ed_ ih h[t_"bg_gbx [bag_kZ beb d hi_jzphlyf~k]bagdh2_ fu
khklz\_ kh[klI\_ggh]h dZiblZeZ beb \ khklZ\_ ijhg_c kh\hdmighc

L dmsbc gZeh] gZ ijbJuev ij_"klZ\ey_ | kh[hc kmffm gZeft
mieZl_beb ihemg_gbx \ hlghr_gbb gZeh]hh[eZ]Z _fhc ijb[ueb be
aZ ]|h™ jZkkgblZgguo gZ hkgh\_ A~ _ckl\mxsbo beB r &kisb kl\m \\
khklhygbx gZ hlg_Igmx ~ZIlm gZeh]Jh\uo klZ\hd Z 1Zdbguk_ dh,
hiyazZl_evklhzeidl gZeh]Z gZ ijb[uev aZ ijhreu_ ]h”~u < jZkg_I |
gZ ijbJuev ihre_"Zs_l1h mieZzl_ lzd _ \dexqgZ_lky \_ebql
hlyazl_evklI\Z \hagbamelZl_ h[ty\e_gby ~b\b”_g~h\

Hleh _gguc gZeh] hljz zZ |Iky f_Ih~hf [ZeZgkh\uo h[yaZl_ev
\j_ f gguo jZaghbp \hagbdZxsbo f_""m [ZeZgkh\hc klhbfhkl
hlyazl_evkl\ hij_~ ey fhc “ey p_e_c¢ bo hljZz"  _gby \ nbgzZgkh\
gZeh]l]h\hc [Zahc Hleh _gguc gZeh] g_ ijbagZ_Ilky \ hlghr_gbb

\j f gguo jZagbp \hagbdZxsbo ijb i_j\hgZqZevghlh ijbagZ
hfyazZl_evkl\ \ j amevlZl_ hkms_kl\e _gby k” _edb g_ vyleyx
hit _"bg_gbx [bagdkkhjZzy g_ \eby | gb gZ [mo]Zel_ jkdmx
gZeh]lhh[eZ]Z_fmx ijb[uev beb gZeh]h\uc m[ulhd

\j f gguo jZagbp hlghkysboky d bg\ _klbpbyf \ ~hqg_jgb_
kh\f_klgh dhgljhebjm_fu_ ij_"ijbylby _keb kms_klI\mhlhukhdZy
glh wib \j_f_ggu_ jZagbpu g_ [m”ml j_Zebah\Zgu \ h[hajbfhf [m”

gZeh]lhh[eZ]Z _fuo \j_f _gguo jZagbp \hagbdZxsbo ijb i
ijbagZgbb Im~\beeZ

< _ebgbgzZ hleh  _ggh]lh gZeh]zZ hij_~_ey_I|ky bkoh”y ba
dhlhju_ [m~ml ijbf_gylvky \ [m"ms_f \ fhf_gl \lgkdzZjgkh\@bmby \
hkgh\u\Zykv gZ "~ _ckl\mxsbo beb ih kms_kl\m \\ gZhguid \ ~_
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

khklhygbx gZ hlg_lgmx *ZIm
Hleh” _ggu_ gZeh]h\u_ ZdIb\u b h[yaZl_evkI\Z \aZbfhaZzZq

kemqgZ_ _keb bf__Iky aZdhggh_ ijZz\h azZgblkhZflifw Gl \ifhhIb\ ~]
hiyazl_evkl\ ih I _dms_fm gZeh]m gZ ijb[uev b hgdebfmxgalgt
ijb[uev \abfz_ fhfm h~gbf b | _f ~_ gZeh]h\uf hj]j]Zghf k h~gt

gZeh]hh[ez]Z_fh]lh ij_"ijbylby eb[h k jZaguo gZeh]hh[eZ]Z_fuo
ij_"ijbylby gZf_j gu mj_]mebjh\Zlv | _dmsb_ gZeh]Ww ddyazl_
g _IltHmkgh\_ beb j ZebaZpby bo gZeh]h\uo ZdIb\h\ [m” _dhhkms _k
k ih]Zr_gb_f bo gZeh]h\uo h[yazZl_evkl\

< khhI\_Ikl\bb k [Ij_[h\Zgbyfb gZeh]h\h]h azZdhgh”Zl_evl
N _~ jZpbb dhfizgby QhfiBgblbazqgblu\Zlv k\hb gZeh]h\u_ m[uldb
ih I _dms_fm gZeh]m gZ ijb[uev ijhlb\ gZeh]h\uo ijb[ue_c b
| _dms_fm gZeh]m gZ ijb[uev *jm]bo dhfiZgbc DhfiZzgdEaDjhf_ |
hij_ ~ ey |ky ih dZz""hfm hkgh\ghfm bhiDWmfiZ2ggb hd¢tgbkbhklb b
ihwlhfm gZeh]h\u_ m[uldb b gZeh]hh[eZ]Z fZy ijb[uev ih jZaguf
\azZzbfhazZqg_Im g_ih”e_"bl

Hleh® _gguc gZeh]h\uc ZzZdIlb\ ijbagzZ I|ky \ hlghr_gbb g_«k
gZeh]h\uo m[uldh\ gZeh]h\uo dj_"blh\ b \ugblz_fu \j_f_gguo jz
f j_ \VdzZdhc kms_klI\m_I \ukhdZy \_jhylghklv ihemqg_gby gZeh]
ijhib\ dhlhjhc hgb fhlml [ulv j_Zebah\Zgu <_ebgbgZ hleh _gguc
ZgZebabjm _|ky ih khklhygbx gZ dZ "mx hlqgyldmbhc* g ikl kgb"
dhlhjhc j_ZebaZpby khhl\_lklI\mxsbo gZeh]h\uo \u]l]h® [he__ g_ vy

Gh\u_ klzg”~Zjlu b jZzatykg_gby _s_g_ ijbgylu_ d bkihevah\Zgbx

Jy” gh\uo klzZzg”Zjlh\ baf_g_gbc d klzg”~Zjlzf b jZmalpkg_gb)
\ kbem ih khklhyg@lhxgyZ 5 ]h*Z b bo Ij_[h\Zgby g_ mqgblu\Zetk
ih~"lhlh\d_ ~Zgghc dhgkheb”bjh\Zgghc nbgZikhMmtxsihlg bghkl
mdZazZgguo klzg~zZjlh\ b fEphYkdddazlv ihl_gpbZevgh_ \eby
N yl_evghklv DhifbhgbbgbiyeZgbjmijbgylv mdZazZggu_ klzZg”Zjlu
jZatykg_gby d bkihevah\Zgbx ihke_ \klmie_gby bo \ kbem

FKNH ,)56 ©NbgZgkh\u_ bgkljmf_glu2 him[ebdh\Zgguc \
aZf _gy_ | kms_kl\mxsbc FNKH ,$6 ©ONbgZgkh\uZgbgkbjmf_g
hp_gdz& FKNH ,)56 \dexqzZ_ | i_j_kfhlj_ggh_ jmdh\h” KkI\}
deZkkbnbdzZpbb b hp_gdb nbgZgkh\luo ZdIb\h\ \dexddyg gh\m>
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

dj_"blguo m[uldh\ ~ey hp_gdb h[_kp_g_gby b gh\u_ h[sb_ Ij
o_""bjh\zgby Lzd _ gh\uc klzg”zZjl hklz\ey_ | \ kbe_ jmdh\h~
ijbagZgby b ij_djZs _gby ijbagZgby nbgZgkh\uo bygkKHKMWNHglh\ |
(IAS) 39.

FKNH ,)56 \kImiz_ | \' kbem \ hlghr_gbb ]h*h\uo hlq_I
gZgbgZxsboky\Zjy ]h~Z beb ihke_ wlhc ~Zlu JZaj_rZ_ Ik
ijbf_g _gb_ klzgP>EfilZgby g_ijhZgZebabjh\ZeZ \ebygb_ wlbo bs

nbgZgkh\h_ iheh  _gb_ beb nbgZgkh\u_ jgmegadZluy gD hfi
ijbf_gylv “Zgguc klZzg”~Zjl *hkjhqgh

FKNH ,)56 ©<ujmqgdZ ih "h]lh\hjzf k ihdmizZl_eyfb2@ mklZc
kbkl _fm ijbgpbih\ ey hij_~ e _gby Ihl]h 7~he gZ eb \[WlZXdhbagZg
kmff_ b dh]~rzZ Klzg~zZjl azf_gy_ | " _ckl\mxs__ jmdhagZgbyn \ hl
\ujmqdb \ Ihf gbke_ FKNH ,$6 ©>h]lh\hju gZ kljhbl_evkl\h?@
©<ujmqgdzZz?2 b jZatykg_gb_ DJF®IHh]j)&f& ehyevghklb deb_glh\2

Hkgh\hiheZzZ]Zxsbc ijbgpbi gh\h]lh klzg”Zjlz khklhbl \ IThf q
ijbagZ | \ujmgdm qlh[u hljZablv i _j ~Zgm h[_sZfggwaZah\&yh\ be
\ kmff_  khhl\_IklI\mxs_c¢ \haf_s _gbx gZ dhlhjh_ ij_ ?ijlbtlylb_ \
k\hbfb h"brZgbyfb ihemqgbl ijZz\h \ h[f_g gZ wlb Ih\Zjg~tZgb mke
ij_~mkfzljb\Z_I ih~jh[gu_ jZkdjulby \ hlghr_gbb \ujmqgdh \dexqg
ih mg_Im hi_jZpbc dhlhju_ jZg__ g_ jZkkfzZljb\Z&bkxd\_ihegt
memqgrZ_ | jmdh\h~kl\h ih mq_Im kh]eZr_gbc khklhysbc ba fgh]b

FKNH ,)56 \kImiz_| \ kbem \ hlghr_gbb ]Jh”h\uo hlq_|I
gZgbgZxsboky\Zjy ]h*Z beb ihke_ wlhc ~Zlu JZaj_rzZ_Ilk
ijbf_g_gb_ klzg~zjlz

DhfiZgby g _ ijhZgZebabjh\ZezZ \ _jhylgh_\ebygb_~Zggh]h
nbgzZgkh\h_ iheh  _gb_ beb nbgZgkh\u_ j came¥fZ|JugD hjfbZ gdwylv
"Zgguc klzgnzZjl “hkjhqggh

Ke _"mxsb_ gh\u_ klZg”*Zjlu beb ihijz\db d klzZg~zZjlzf dZ
hdZz ml kms_kI\ _ggh]h \eddygpkihyvebgBjh\Zggmx nbgZgkh\mx hlg
Dhfizgbb

FKNH ,)56 ©Hleh  _ggu_ IZjbngu_ dhjj_dlbjh\db?

Mqg_| ijbh[j_I_gby "he_c mqzZklby \ kh\f_klguo hi_jZpbyo i
(IFRS) 11).

JZatykg_gb_ ~“himklbfuo f_Ih~h\ ZfhjlbazZpbb ihijzhdb d FI
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

FKNH ,$6
leZgu k mklZgh\e_ggufb \uiezlZfb \aghku jZ[hlgbdh\ ihij
(IAS) 19).
ljh_dI ©Mkh\_jr_gkl\h\Zgby FKNH?2 Pbde ]h”~u
ljh_dl ©Mkh\_jr_gkl\h\Zgby FKNH?2 Pbde + ]h~u

I+

4 Hij_~_e_gb_ kijz\_"eb\hc klhbfhklb
<h fgh]bo kemqgZyo iheh  _gby mq_Ilghcbhedllbeld Zikiddgbl
bgnhjfzpbb Ij_[mx] hij_~_ e _gby kijz\_"eb\hc klhbfhiZld WzZzd nt
g_nbgzZgkh\uo zZdlIb\h\ b h[yazl_evklI\ Kijz\_"eb\Zy klkhebftrklv hi]
hp_gdb b jZkdjulby bgnhjfZpbb k bkihevah\zZgbhfmMdZaZgguo ¢
ijbf_gbfh ~hihegbl_evgZy bgnhjfZpby h "hims_gbyo k" eZ
hij_~_e_gby kijz\_~eb\hc klhbfhklb ZzZdIb\Z beb h[yazZl_evkl\.
ijbf_gZgbyo hlghkysboky d "Zgghfm ZdIb\m beb h[yaZl_evkl\m

AZiZku
Kijz\_"eb\Zy klhbfhklv aZzZizkh\ ijbh[j_| _gguo \ j_amevl
h[t_"bg_gbx [bag_kzZ hij_~_ey_ |ky gZ hkgh\_ jzZkjg @tc \hp_gd
jZfdZo hJugghc ohayckl\_gghc ~_yl evghklb ij_"ijbyflby azZ \u
azZljzl gz az\_jr_gb_ ijhba\h”kI\_ggh]h pbdeZ b ijh*"Z"m b h]
ijb[ueb mklzZzgz\eb\zZ fhc "ey dhfi_gkZpbb kh[kI\_gguo aZljz
aZ\_jr_gby kha~zZgby b hjljZzgbazZpbb ijh*Z b wlbo azZizZzkh\

Lhjlh\Zy b ijhgzZy ~ _[blhjkdZy aZ”"he _gghklv
Kijz\_"~eb\Zy klihbhhkivhc b ijhg_c ~_[blhjkdhc aZ”he _ggl
bkdexq _gb_f hlghkys cky d g_aZ\_jr_gghfm kljhbl _iédvkl\m
ijb\_~_gghc klhbfhklb [m”msbo ihlhdh\ ~_g_ "guo kj_"ki\ ~bkd
jughgghc klz\d_ ijhp_glZ ih khklhygbx gZ hlq_Igmx %4ZIm >z
kilhbfhklv hij_~ ey |ky ~ey p_e_c jZkdjulby bgnhjfZpbgbyeb \ k
khhi\_Ikl\mxs_c¢c aZ”~he _gghklb \ jZzfdZo k”_edb ih h[t_“bg_gbx

G _ijhba\h?*gu_ nbgZgkh\u_ Zdlb\u b h[yaZl_evkl\Z
Kijz\_"eb\Zy klhbfhklv g_ijhba\h”guo nbgZgkh\uo\ZdIb\h\

hij ~ ey fZy bkdexqgbl _evgh ey p_e ¢ jZkdjulby bgnZjfZpbb
hkgh\_ hp_gdb ijb\_~ gghc klhbfhklb [m”msbo ihlhdh\ * g _
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
_keb g_ mdzZazZgh bgh_

FKNH az i_j\h_ ihem]h”b_ 1h~AZ \ Tuk jm]
hkgh\ghc kmff_ b ijhp_glZzf
khklhygbx gZ hlg_lgmx ~ZIm
jughqgzZy klz\dz

Zj_g™u

5 <ujmqgdZz

"bkdhglbjh\Zgguo

ih

ljbf_gbl_evgh d
ijhp_glZ hij_~ ey |ky bkoh”y ba klZ\hd

jughlyghc ki
"hlh\hjzf

LZ[ebplz
IlhdZaZzZl_ev ihem]h”b _ ihem]h” b |
lh~rz lh~rz
luk jm] luk jm]
<ujmqdZ hl Fljhbl_evkI\Z 156 934 97 062
<ujmqdZ hl j_dhgkljmdpbk 752 632 164 883
<ujmqdZ hl j_fhglzZ b ~_ 7511 4721
h[t _dlh
ljhgb_ mke 5 1706
[ <k_]h \ujmqdb | 917 082 268 371
6 >hoh”u b jZkoh”u
LZ[ebpZz
K?;?KLHBFHKLV
IlhdzZzazl_ev ihem]h”b _ ihem]h” b _
lh”rz lh~rz
luk jm] luk jm]
FZl_jbZeu 873 140 230 886
Mkem]b klhjhggbo 27 846 16 044
hjl]ZzgbazZphbc
:fhjlbazZpby HK GF: 985 843
JZkoh”u gZ hiezZlm | 2 858 1015
ljhgb_ jZkoh”u 2904 0
JZkoh”u gZ Zj_g”™m 483 0
| BIh]h 908 215 | 248 789

DHFF?JQ?KDB?

H;SB? B MIJ:<E?GQ?KDB? J:

IlhdZaZzZl _ev ihem]h”b _| ihem]h”b_|

l]h~rz lh~rz
AZljZlu gZ hieZlm | 4 806 2 920
Hi_jZpbhggZy Zj g’ 2351 75
:fhjlbazpby HK GF 38 43
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H[s_kI\h k h]jZgbg_gghc hiI\_IkI\_gghklvx ©LjZgk[Zelkljhca nbgEgkh\Zy hlqg_I

FKNH aZ i_j\h_ ihem]h”b_ 1h~Z \ luk jm]
ljhljZfgh_ h[_ki_q_ 369 240
J dezfgu_ jZkoh”u 3 176
K\yav b bgl_jg | 341 a7
lihgb_ jZkoh”u 4898 3179

| BIh]h jZkoh”~h\ | 12 806 6 680

ljhgb_ “hoh”u aZzZljZlu

_keb g_ mdzZazZgh bgh_

LZ[ebpxz
IJHQB? HI?J:PBHGGU? >HOH>U B J:KOH>U
IlhdzaZzl_ev ihem]h”b | lihem]lh”~b _
lh~z lhn~z
luk jm] luk jm]
ljhgb_ hi_j "hoh”u 41 075 0
>hoh”u ih i_j_ ijh*Z°_ p_gguo [mfZ] 78 025 0
[ Blh]h 119 100 0
RljZnu i_gb miezZq ih dhgljzdlzf 561
JZkoh”u gZ kharZgb_ j_a_j\Z ih khfgbl_eV 0 1659
AN _[blhjzf
GZehl]lb k[hju 73
ljhgb_ hi_j jZkoh”u 0 3721
[ BIh]h | 634 5 380
G IFh _ebgbgZ nbgzZgkh\uo jZkoh”h\
LZ[ebpiz
NBG:GKH<U? >HOH>U B J:KOH>U
ljbagZggu_ \ khklz\_ ijb[ueb beb m[uldzZ aZz ihem]hA ihem]h”
lh~z lhn~z
ljhp_glguc “hoh” ih nbgZgkh\uf ZdIb\Zf bf_xsbfky 37 541 0
Ney ijh~Z b
ljhp_glguc “hoh” ih nbgZgkh\uf ZdIb\zZf hp_gb\Z_ 14 193 25613
Zfhjlbabjh\Zgghc klhbfhklb
NbgzZgkh\u_ “hoh”u 51734 25613
ljhp_glguc jZkoh” ih nbgZgkh\uf h[yazZl_evkI\zZf h 154 251 24 300
ih Zfhjlbabjh\Zgghc klhbfhklb
|Nnggkh\u_ jZkoh”u 154 251 24 300
H[sZy kmffzZ ijhp_glguo "hoh”h\ ih nbgzZgkh\uf Zdl 51734 25613
H[sZy kmffZ ijhp_glguo jZkoh”~h\ ih nbgzZgkh\uf Zd 154 251 24 300
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H[s_kI\h k h]jZzgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdgAgkh\Zy hig_1I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_
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H[s_kI\h k h]jZzgbg_gghc hiI\_IkI\_gghklvx ©LjZgk[Zelkljhca nbgH gkkiNHy adq_ljghklvhem]hrb_

mdZazZgh bgh_

Hleh  _ggu_

ljbagZggu_ hleh  _ggu

gZeh]h\u_ Zdlb\u b h[yazZl evkI\Z

_gZeh]lh\u_ ZdIlb\u b h[yaZl _evkl\ZzZ

G:EH= G: IJB;UEV

m[uldZo

LZ[ebpxz
Hkgh\gu_dhfihg_glu jZkoh~h\ ih gZeh]lm gZ i ihem]h”b | ihem]h” b _
azZ hlg_Ilgu_ ]1h”u l]h”rz lh~z

HlIqg_| h ijb[ueyo b m[uldZo
L _dmsbc gZeh] gZ ijbJuev
L_dmsb_iezl_"b ih gZehlm gZ ijb[uev 1031 804
Hleh™ _gguc gZeh] gZ ijbJuev 0 0
K\yazZgguc k \hagbdgh\_gb_f b mf_gvr_gb_f \j_f _ggl 976 (10)
JZkoh”u ih gZeh]m gZ ijb[uev hljZ" _ggu_ \ hlqg_lI 2 007 794

K\ _jdzZ f_""m jZkoh”Zfb ih gZeh]m gZ ijb[uev b [mo]JZel_ jkdhc ijb[uemx

gZeh]Z gZ ijb[uev ~_ckl\mxsmx \ JN aZ hlg_Ilgu_ i_jbh~u
LZ[ebpaZ
Hkgh\gu_ dhfihg_glu jZkoh”h\ ih gZeh]lm gZ i ihem]h”b ihem]h”b
aZ hlg_Ilgu_ ]1h”u lh"rz lh~z
;ymo]Zel_jkdZy ijb[uev “h gZeh]hh[eh _gby \hagbdZz 10 004 8 041
ijh~he Zxs_cky ~_yl_evghklb
ljb[uev m[ulhd ~h gZeh]hh[eh _gby \hagbdZxsbc h 0 0
ANyl _evghklb
| ;mo]Zel_jkdZy ijb[uev "h gZeh]hh[eh  _gby | 10 004 8 041
Ilh klZzZ\d_ gZeh]Z gZ ijb[uev mklZgh\e_gghc aZzdhgh 2001 1608

jZaf_j_ 4]
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H[s_kI\h k h]jZgbg_gghc hI\_IklI\_gghklvx ©LjZgk[Zelkljhc® nbdld gkkNHy adqg_ljghklvhem]h”b_ ]h~Z \ luk jm]
mdZazZgh bgh_

<ebygb_baf_g_gby gZeh]h\uo klz\hd \ JN

Ilh wnn_dlb\ghc klzZ\d_ gZeh]Z gZ ijb[uev \ jZa 2001 1608
(2015 ]

JZkoh”u ih gZeh]lm gZ ijb[uev hljZ" _ggu_ \ hig_I_ h 2 007 794
mluldZo

GZeh] gZ ijb[uev hlghkysbcky d ij_djZs_gghc ~_yl_ 0 0
| <k_]h gZeh]Z gZ ijb[uev | 2 007 794

Hleh _gguc gZeh] gZ ijb[uev
Hleh® _gguc gZeh] gZ ijb[mbxgyZ JhhZghkblky d ke _“mxsbf klZlvyf

LZ[ebpZ
1 ZeZgk
\j f _ ggu_ jZaghb
b xgg015 ]
Hleh _ggh_ gZeh]lh\h_ h[yazZl_evkl\h
> [blhjkdZy b Dj_~blhjkdZy aZ~he" _gghklb 0
ljhgb _ 0
| Blh]l]h hleh® _gguo gZeh]h\uo h[yaZl_evkl\ 0
Hleh _ggh_ gZeh]lh\h_ Ij_[h\Zgb_ Zdlb\
Dj_"blhjkdZy aZ~he  _gghklv b gZgbke_ggu_ h[yazl_evklI\z 0
> [blhjkdZy aZz”"he  _gghklv (601)
| Blh]h hleh’ _gguo gZeh]h\uo Zdlb\h\ \ (601) |
| >hoh”u  jZkoh”u ih hleh  _gghfm gZeh]m gZ ijbJuev | |
| Blh]h gbklu_ hleh’ _ggu_ gZeh]h\u_ h[yaZl_evkl\Z Zdlb\u | (601) |
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H[s_kI\h k h]jZzgbg_gghc hiI\_IkI\_gghklvx ©LjZgk[Zelkljhca nbgH gkkiNHy adq_ljghklvhem]hrb_

mdZazZgh bgh_

Hkgh\gu_ kj_~kI\Z

LZ[ebpZ
lhdZzazl_ev A~Zghh Khhjm™_g F_[_ev b Hnbkgh_ ljhgb_ Blh]lh
g_IlIh ij_~f_lu h[hjm~h\Zg hkgh\gu_
bgl_jv_jz g_IIh kj_~klI\z g_|
|_j\hgzZqzZevgZy klhbfhklv
GZ A dZ[jy ] 0 4521 0 214 3718 12 072
| Ihkimie_gb _ 507 | | | 159 | 1163 | 1829 |
| Gz  ~_dZ[jy ] 507 | 4521 | 0] 373 | 4881 | 13901 |
Ilhkimie_gb_ 308 1101 1410
<ufulb_ 0
GZ bxgy ] 507 4521 0 681 5982 15 310
GZdhie_gguc baghk
GZ A dzZ[jy ] -338 0 -73 -2 260 2671
GZgbke _gh az ]1h~ -13 -448 0 -90 -1216 -1 767
|Gz ~_dZ[jy ] -13 -786 0 -163 -3476 -4 438
GZgbke_gh az ]1h~" -36 -224 0 =77 -694 -1 032
Baghk ih \u[u\rbf h[t_dIZf 0 0
| Gz bxgy ] -49 -1011 0 -240 -4 170 -5 470
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H[s_kI\h k h]jZzgbg_gghc hiI\_IkI\_gghklvx ©LjZgk[Zelkljhca nbgH gkkiNHy adq_ljghklvhem]hrb_

mdZazZgh bgh_

HkIZIhqgZy KIhbfhklv

gz ~_dZ[jy ] 0 4183 0 141 1458 9 400
HKIZIhqgZy Klhbfhklv
gz ~_dZljy ] 494 3735 0 210 1405 9 462
HKIZIhgqgZy KIhbfhklv
gZ bxgy ] 458 3511 0 441 1812 9 840

Ih khklhygb® lyZg2015]1h~Z b4 1h~Z hikmlkI\h\Zeb hkgh\gu_ kj _~kI\Z gZoh”ysb_ky \ aZeh]_
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

H[_Kki_qg_gby
Ilh khklhygbx §Zgp015 b30 bxgp014 1h~Z hlkmlkl\h\Zeb hkgh\g

kj _~kI\Z i_j _~"Zggu_ \ aZeh]

NbgzZgkh\zZy Zj g~z
Ilh khklhygb80 dZxgy 5 b 0 bxgy 4 ]h*Z hlkmlklI\h\Zeb h[t_dlI

nbgZgkh\hc Zj_g”™u

M[uldb hl h[_kp_g_gby
Ih khklhyg30 gy 5 ]1h*"BlkmlkI\h\Zeb ijbagZdb .h[_kp_g_gby

G _aZ\ _jr_ggh_ kljhbl_evkl\h
G_azZ\ _jr_ggh_ kljhbl_evkl\h \dexqzZ | klhbfhklv hkgh\guo

\\_ " gguo \ wdkiemZlZpbx

G _fzZl _jbZevgu_ Zdlb\u
LZ[ebpXZ

IlhdZaZzZl _ev ljh]jZzffgh|] K_jlbnbdZz Blh]h
h[_ki_qgq_g bebp_gahb

| _j\hgZqgqZevgZy klhbfhklv
Gz yg\Zjy3]

Ihkimie_gb _

Ihkimie_gb_ k\yaZggh_ k
ijbh[j_1 _gb_f “hg_jgbo dhfiZg
<ufulb_

<ufulb_ k\yazZggh_ k ijh*zZ " _¢| -
"hg_jgbo dhfizgbc

| _j\hgZqzZevgZy klhbfhklv
Gz N _dZ[jwa ]

lhkimie_gb_

<ufulb_

<ufulb_ k\yazZggh_ k ijh*Z" _¢| -
"hg_jgbo dhfizgbc

| _j\hgZqzZevgZy klhbfhklv
GZ0 bxgy 5]

:fhjlbazZpby b h[_kp_g_gb_
GZ vyg\Zjy 4]

GZgbke_gh az 1h™ ZfhjlbazZpb

H[_kp_g_gb_

:fhjlbazZpby b h[_kp_g_gb_
GZ N dZljvd ]

GZgbke_gh ZfhjlbazZpbhb
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I

FKNH aZ i_j\h_ ihem]h”b_

<ufulb_

1h~Z \ luk

jm[ _keb g_

mdZazZgh bgh_

:fhjlbazZpby b h[_kp_g_gb_
gZ0 bxgy 5]

HklZlhggZy klhbfhklv
GZ yg\Zjy4d ]

HkIZIhggZy klhbfhklv
gZ N_dZ[jy4]

HklZlhggZy klhbfhklv
02Z0 bxgy 5]

10 NbgZgkh\u_ ZdIb\u

L?DMSBNBG:GKH<U? :DLB<U
LZ[ebpZ
IlhdzZzazl_ev 30 bxgy ] N dZ[jy
luk jm] luk jm]
Kkm”~u \u~rZggu_ lj_Ivbf ebpZzf 1542 245 21041
NbgzZgkh\u_ bgkljmf_glu m~_j b\Z_fu_ 5 000 1515604
ihl]Zr_gby
Blh]h 1547 245 1 536 645
>SHE=HKJHQGU? NBG:GKH<U? :DLB<U
LZ[ebpZa
IhdZazZl_ev bxgy ] N odZIjy
luk jm] luk jm]

kh\f_klgmx ~_yl_evghl50%)

Bg\_kibpbb \ Zkkhpbbjh\Zggu_ dhfiz

NbgzZgkh\u_ bgkljmf_glu bf_xsb_ky - -
Ney ijh"r"Z b

NbgzZgkh\u_ bgkljmf_glu mqgblu\zZ_fu - -
kijz\_~eb\hc klhbfhklb

NbgZgkh\u_ bgkljmf_glu m~_j b\Z _f - -
ih]Zr_gby

Blh]h - -
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I

FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_
11 AZiZku
LZ[ebp2
A:l:KU G?LLH
IlhdZazZl_ev bxgy ] N_dZljy
luk jm] luk jm]
=hlh\Zy ijh~mdpby b Ih 1 0

ney i_j_ijh~Z b

Kujv_ fZl_jbZeu b *2ji 50 658 18 255
ZgZeh]bggu_ p_gghklb

AZljZlu \ g_azZ\_jr_ggh 0 0
ijhba\Vh” kI _

44)

J a_j\ h[_kp_g_gby aZ 0 0
| <k_lh azZiZkh\ | 50 659 | 18 255 |

Ih khklhygbx0 ddxgy 5 b 4 ]h~h\ hlkmlkl\h\Zeb aZiZku gZoh?"y:
aZeh]_

12 Lhjlh\Zy b ijhqZy dj_"blhjkdZy aZz”"he  _gghklv

LZ[ebp3
lhdzazl_ev bxgy ] N dZljy
luk jm] luk jm][
AZ"he _gghklv ihklZ\sbdzf b ih”*jy
\ Ihf gbke_
AZ~"he _gghklv i_j_»~ klyazZggufb Kkl 0 0
AZ~he  _gghklv hkiZevguf dj_~blhj?Z 1223643 939 458
‘ Blhlh Ihjlh\Zy dj_~blhjkdZy aZ~he" 1223643 939 458
ljhgb_ h[yazl_evklI\Zz
\ Ihfgbke_
:\Zgku ihemg_ggu_ 9400 0
AZ~he  _gghklv i_j_~i_jkhgZehf 575 311
J _a_j\u ij_"~klhysbo jZzkoh”~h\ b iez 0 0
ljhgb_ h[yazl_evklI\Zz 15 0
| Blh]h ijhgb_ h[yaZl_evkI\Z | 9 990 311
<k_]h dj_"~blhjkdZy aZ”"he _gghklv 1233633 939 769

kjhggu_ h[yazl_evklI\z

BgnhjfZpby h ih”\_j  _gghklb IDjhfiNEgbb ijhgq_c dj _~blhjkdh

42



H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

aZ”"he _gghklb jbkdm ebd\b”rghklb b \Zexlghfmi1BZkdjulzZ \ Ijbf_q:

13 > g_"gu_ kj_"kI\Z b bo wd\b\Ze _glu

LZ[ebpa

IlhdzZaZzZl_ev bxgy ] N dZ[jy

luk jm] luk jm]
> g_"gu_ kj_~kI\Z \ [Zgd_ 311 058 35 959
> _g_"gu_ kj_"kI\Z \ gZebqgbb 0 0
[ <k_]h ~_g_"guo kj_"kI\ b bo wd\b\Z 311058 | 35 959 |

lh khklhygbx0dgZgy 5 ]h~"Z b N dzZ4jyh~rzZ ~ g _"gu_ kj_"klI\z

h]jZgbq _ggu_ d bkihevah\Zgbx

14 DZiblZe

hikmlkl\h\Zeb

J?=MEBJM?FUC D:IBL:E

Khhighr_gb_ kh[kI\_ggh]h b aZ_fgh]h dZiblZeZ ih kh

gZ0 bxgy 5] b gz N _dZIjy ]
LZ[ebpls
< klj lhdZazZl_ev 30 bxgy ] AN dZljy
luk jm] luk jm[
Hiyazl_evkl\z \k_]h 2748 798 2 454 697
1
Hleh _ggu_ gZeh]lh\u_ h[yaZzl
2
2748 798 2 454 697
3| Blh]l]h aZ”he  gghklv Kklj Kl
> g_"gu_ kj_"kI\Z b wd\b\Ze | 311 058 35959
4
QbklZy aZz"he _gghkhwkljklj 2437 740 2418738
5
Kh[kI\_gguc dZiblzZze \k_]h 75 424 65 419
6
7| Khhighr_gb_ aZ”he  _gghklb b 32,320 36,973
kh[kI\_gghlh dzZiblZzezZ klj
MklZ\gukZiblZe
MklZ\guc dZiblzZze DjEzfiZzgbbluk jm]|

>b\b"N_g”™u
>b\b”_g”u \]h*mi_j\hf ihem]BOIYRh Z g_ \uieZgb\Zebkyv
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I
1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

FKNH aZ i_j\h_ ihem]h”b_

15 Lhjlh\Zy b ijhqZy ~_[baEjkd&Zy gghklv

LZ[ebp&®
lhdZzazl_ev bxgy ] AN dZljy
luk jm] luk jm]
AZ"he _gghklv ihdmilZzdZeyfaqbdZz 837 552 874 805
\ Ihf gbke _
AZ~he _gghklv i_j_» k\yaZggufb - -
AZ"he _gghklv hklZevguf ~_[blhj 837 552 874 805
ljhgzy®_[blhjkdZy aZ~"he  _gghklv 70273 46 418
\ Ihf gbke_
:\Zgku \u”rZggu_ 50 350 28 858
ljhgb_ ~_[blhju 15 958 15772
<k_]h ~_[blhjké&Zyhe _gghklv 907 825 921 223
BgnhjfZpby h ih”\_j  _gghklb IDhfaiXlybb b ijhqg_c

16 K\yaZggu_ klhjhgu

KA _ehd kh
ijhba\h~"behkv

k\yaZggufb klhjhgZzfib j\\W]h_qihgm]B0UBYy]h"*"Z g _

17 Mkeh\gu_ h[yaZl _evkl\Z b hi_jZpbhggu_ jbkdb

KljZoh\Zgb _

Jughd kljZoh\uo

mkem]

Jhkkbckdhc
klZzgh\e _gby b oZjzdl_jbam _|ky g \ukhdbf mjh\g_D iphiggodph& gb
lh ~_ \j_fy Dhfidhgdbeyy | hkh[h_ \gbfZgb_
jbkdh\ DhfiZzgbb k\yaZgguo k ijhba\h”?klI\hf b j_ZebaZpb_c ijh*m

h] _ki_qg_gbx kljZoh\Z

Dhfizghy 4 +2015]] hkms_kl\eyeh jZKdphd\Ggb

Km” [gu_ jZa[bjZl _evkl\Z
GZz N dZ[jy
km”~ [gu_ jZa[bjzIl _evkl\Z

nbgZgklbWayckl\_ggmx ~_yl _evghklv

GZeh]h\u_ jbkdb

GZeh]lh\Zy kbkl_fz

Jhkkbckdhc

fhleb [u

N_"~_jZpbb

dE~"Z bx®py51h~Z DhfiZzgbyueZ \hle_q_gzZ \
dhlhju_

A [blhjkdh
aZ"he _gghklb jbkdm ebd\b”rghklb b \Zexlghfmi1BZkdjulzZ \ Ijbf_q:

N _~ jZpbb

bf _Iv kms_ klI\_gg

ijhA"he z |



H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

oZjzZdl _jbam_|ky qgZklufb baf_g _gbyfb azZdhgh”~Zl g@wguo gt
jZatykg _gbc b km”~ _[guo j_r_gbc \j_f gZfb g_q_\dh fpheho ggu
glh “himkdZ_| bo g_h”ghagZqgh_ Ihedh\Zgb_ jZaebqgufb gZeh]l

ljh\_jdzZfb b jZkke_"h\Zgbyfb \ hlghr_gbb ijZ\bevghklb bkq
aZgbfzxlky g _kdhevdh j ]Jmebjmxsbo hj]J]Zgh\ bf_xmbgu ijZ\h
rljZnu b gZqgbkeylv i_gb [IjZ\bevghklv bkgbke gby gZeh]h\ \
fh™ I [ulv ijh\_j_gZ \ I_q_gb_ lj_o ihke_"mxsbo dZejlg”Zjguo
hij_ ~ e _gguo h[klhyl _evkI\Zo wlhl kjhd fh I m\_ebgb\Zlvky
ijZzdlbdzZz \ Jhkkbckdhc N_” _jZpbb 1Zdh\Z qlh gZehhr\lu_ hj]z
"_kldmx ihabpbx \ qzZklb bgl_jij_IZpbb b [Ij_[h\Zdb\HK]Mh[ex" _
aZdhgh”~zZl_evkl\Zz klj_fykv \uy\blv kemqgZb ihemqg_gby g_h[hl
\ulh?

GZeh]lh\uf jbkdhf y\ley Iky m\_ebg_gb_ kjhdh\ \haf_s _gby
\haf_s _gbb G>K

Mijz\e_gb_ ~Zgguf jbkdhf hkms_kl\ey |ky iml_fjhilbfbaZz
\g_rg_wdhghfbg_kdbo k”_ehd k ihfhsvx ihklhyggh&lh _fdhgddbjbg]:
\ gZeh]h\hf aZdhgh”~Zl _evkl\_ b ihemqg_gb_ g h[oh”bfoo jZaty
hjlZzgh\ Z 1zZd" _ k ihfhsvx IsZl _evghc b k\h_\j f gghc ih”]hlh
g_h[oh”bfuo “ey \haf_s_gby G>K

Ihfbfh wlh]h \ q_I\_jlhf d\ZjlZe _ ]hrZ [ue ijbgyl jy® gl
dhlhju_ \ghkyl baf_g _gby \ gZeh]h\h_ azZdhgh”ZIl _evkl\h Jhk
>Zggu_ aZdhgu \klmizxl \ kbem Kk yg\Zjy ]hrZy < qZk
gZijZ\e_gu gZ j_]mebjh\Zgb_ kA _ehd k hnnrhjgufb dhfiZgby
j_]lmebjh\Zgb_ bo ~_yl_evghklb Ihl_gpbzZevgh wlh fh _| hdz
\ebygb_ gZ gZeh]h\xmRhiiZgwbkha”Zlv “hihegbl_evgu_ gZeh]h\u

\' [m"ms_f

=ZjZglbb b ihjmqgbl_evkI\Z \urZggu _
Ih khklhygbx gZ N dZ[jy gZ 1hbxX285 1h "D hfiZghgy
bf | \ur"Zgguo ]ZjZglbc b ihjmgbl_evkl\

=ZjZglbcgu_ h[yazl_evkl\Z
<i_j\hf ihenbh2015 |h*Dd \ ij_~r_kl\mxsb_ i_jbh”u dgDhfiZghbl
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

ij_~tyleyebkv Ij_[h\Zgby h \haf_s _gbb ms_j[Z \ jZfdZo ]&€]jZglbcc
k\yabwkbf Z 1zd _ \ k\yab k |I_f qlhlkmIRhimZgblbmkhdzZy \_jhylgh
hllhdZ wdhghfbq_kdbo \u]h” j_a_j\ ih ]ZjZglbcguf h[yazZl_evkl\z

NbgZgkh\u_ bgkljmf_glu b mijZ\e_gb_ jbkdZfb

< k\yab k bkihevah\Zgb_f nbgzZgkh\uo bgkljmfhglb\ \ Kk\l
Dhfizgbly\ _j]Z_Iky ke_"mxsbf \b”r"Zf jbkdh\

-dj_"blguc jbkd

-jbkd ebd\b”rghklb

-jughqgguc jbkd

Hkgh\gu_ ijbgpbiu mijZ\e_gby jbkdZfb

Jmdh\h”klI\h DhfgZgbb \kx iheghlm hI\_IkI\_gghklb azZ hj]:
kbkl_fu mijz\e_gby jbkdzZfb b gzZ”ahj aZ nmgdgkbhhfgbjhdzZgb_f
DhfiZzghbbklZgh\e _gu klZg”~Zjlu b ijhp_"mju mijZ\e_ghwp"bdgiy fb k
mihjy*hq _gghc b ~ _ckl\_gghc kbkldhuhjhrgl\key\eX” evpu jbkd
ihgbfZxl k\hx jhev b h[yaZgghklb
Jbkd ebd\b~ghklb

Jbkd ebd\brghklltb jbkd ITh]lh qglh m \bagZdagdm!l keh ghklb ih
\uiheg_gbx nbgZgkh\uo h[yazl_evkl\ jZkqgzlu ih dhlhjuf hkms
i_ j_~Zgb ~_g_"guo kj_"kI\ beb *"jm]h]h nbgZgkh\h]h ZdIb\Z

Ih*"oh” DhfiZgygbijZ\e _gbx ebd\b”*ghklvx aZdexqZ |ky \ kgb
aZ kq_| kbkl _fu kdhevaysbo ijh]Jghah\ ebd\b”~ghklb

GZebqgb_ dZkkh\uo jZaju\lh\ \ke_~kl\b_ kms_klI\h\Zgby \j_f_
f ""m kjhdZfb hieZlu azZ ijbh[j_lzggu_ Ih\Zju b mkem]b ihklZ\sbc
kjhdZfb hiezZlu azZ ihklZ\e_ggmx ijh"mdpbx azZdZegbhdZzgb]h”_[b
ihklz\dzfb ijh~mdpbb k hlkjhgqdhc iezZl_"Z h[mkeh\e_gghc h
h[hjhlZ gZ jugd _

Hkgh\gufb f_jZfb mijZ\e_gby jbkdhf y\eyxlky

-ih~ _j"Zgb_ agZgbl_evgh]lh h[t_fZ k\h[h”guo dj_"blguo ebf

- hkms_kl\e_gb_ g_ij_julgh]h iezZgbjh\Zgby ihklmie_gbc
ithdmizl_e_c b iezZl_"_c ihklZ\sbdzf
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

Dj _~blguc jbkd

Dj_"~blguc jbdhtjbkd \hagbdgh\_gby mbd¥ofkBglth mluldZz
\ualZggh]h g _bkiheg _gb_f ihdmizl_e f beb dhgljzZ]_glhf i
bgkljmf_glm k\hbo ~h]h\hjguo h[yaZzZl _evklI\ WIhl jbkd k\yaZz
DhfizgbB [blhjkdhc azZ”he  _gghklvx ihdmiZl_e_c ihklZ\sbdh
Z\Zgkbjh\Zgby gZebqgb_f [Zgdh\kdbo ~_ihablh\ bh\widexq_g
dhfizgbyfb “h]lh\hjh\

Hkgh\gufb nzZdlhjzfb dj_~blgh]l]h jbkdz y\ey Iky \hafh'g
nbgZgkh\hc mklhcgb\hklb dhgljz]_glh\ ihklZ\sbdh\ b ihdmiZz
kljZoh\uo dhfiZzgbc qlh fh™ _| ijb\_klb d ihl_j_ bo iezZlz  _kihkh][g

Lhjlh\Zy b ijhgZy ~_[blhjkdZy aZ”~he  _gghklv

Ih~\_j° _gghklv Dhfidjgbtlighfm jbkdm \ hkgh\ghf aZzZ\bk
bgrb\b"mzZevguo o0ZjzZdl_jbklbd dzZ *"h]lh ihdmizZl_ey deth_glZz
lzd" _ ijbgbfzZz | \ jZzkg_I| jbkd » _nhelZ ijbkmsbcbdbgklljjzZighc \hlj.
dhlhjhc hkms_kl\leyxl k\hx ~_yl evghklv deb_glu ihkdhevdm
hdZzaul\Zlv \ebygb_gZ mjh\_gv dj_"blgh]h jbkdZz

;hevrbgkl\h ihdmizl_e_c y\eyxlky deb g@ldfblyDhigldlgb[the
"\mo e_| b mf[uldb \hagbdzZeb jkhahzZ Dhhggblyqguc j_a_ j\ |
h[_kp_g_gb_ Ihjlh\hc b ijhg_c ~_[blhjkdhc aZ”he  hdlgjukclb b b
ij_~klz\ey | kh[hc jZzkq_Igmx hp_gdm \_ebgbgu m _ ihg_k _gguo

Hkgh\gufb f_jzZfb mijZ\e _gby jbkdhf y\eyxlky

kljZoh\Zgb_ dj_"blgh]h jbkdzZ g_iezl_"zZ ahd4dpalbdZZlbb
DhfiZgbb

ijbf_g_gb_ ]1ZjZglbjmxsbo kihkh[h\ hieZlu [Zgdh\kdZy ]ZjZc¢
ij_"hiezlZz
lh~\_j° _gghklv dj_~blghfm jbkdm

;ZeZgkh\Zy klhbfhklv nbgZgkh\uo Zdlb\h\ hljZ ZbgmZdkbfZe
hlighr_gbb dhlhjhc Ditnfi2gbygZ dj_~blghfm jbkdm
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I

FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_
LZ[ebpZ
IhdZazl ev bxgy | N dZljy ]
luk jm][ luk jm][

> g_"gu_ kj_"kI\Z b wd\b\Ze_glu * 311 058 35959

kj_"~kI\

Kkm”~u djZldhkjhggu_ 1542 245 21041

Kkm”~u “helhkjhggu _ 0 0

NbgzZgkh\u_ bgkljmf_glu mqgblu\zZ_ 0 0

kijZ\_~eb\hc klhbfhklb

NbgzZgkh\u_ bgkljmf_glu bf_xsb_k 0 0

gZebgbb ~ey ijh*Z b

NbgZgkh\u_ bgkljmf_glu m”_j b\Z] 5000 1515604

ih]Zr_gby

L dmsb_ kq_ 1Z d hieZl_ 904 819 918 219

>he]lhkjhqgZy ~ _[blhjkdZy aZ”*he" _ 0 0

Bg\_klbpbb \ Zkkhpbbjh\Zggu_ dhfi 0 0

kh\f_klgmx ~_yl_ evghls0%)

| Blh]h 2763 122 2490 823

M[uldb hl h[_kp_g_gby
J a_j\ ih khfgbl _evguf ~he]zf khklhbl \ hkgh\ghf ba |
gZgbke _gguo \ hlghr_gbb ~ [blhjkdhc aZ"he _gghklb | _o "he ¢
"ebl_evgh_ \j_fy [he__ 1h*Z g_ hieb$hkileympbdLxdbdfiZgb_c

Jughqguc jbkd

Jughgguc jblkdihtjbkd Ih]l]h qglh baf_g_gby jughqgqguo p_g
h[f _gguo dmjkh\ bghkljZgguo \Zex| klZ\hd ijhp_gZih\ phodjgZblZ
"he \u_ bgkljmf_glu hdZ ml g_]Zlb\gh_ \ebygb_ |lpe&b ipduev
kilhbfhklv bf _xsboky m g__ nbgZgkh\uo bgkljmf_glh\

D nzZdlhjmagbdgh\_gby jughqgh]h jbkdZ hlghkylky \heZlbe"
p_g ijhfure_ggh]lh ijhba\h~kI\Z \ Jhkkbb

Ih*oh” d mijZ\e _gbx jughqgguf jbkdhf azZdexqgZ_ Iky \
dhgljhebjh\ZIlv ih”\_j° gghklv jughgghfm jbkdm b m~_j b\Zlv
ij_ N eZo ijb wlhf "h[b\Zykv hilbfbaZpbb “~hoh”glylhb k\d\ &klibpb:
p_gh\hc itheblbd _ ith~ " j"b\z _| hilbfZevguc [ZeZgk f_n
hijb_glbjh\Zgguf b wkdZeZpbhgguf bgneypbhgguc jhkIN p_g p
dhgljzdliZzo ~hklb]Zzy 2~h]h\hj_gghkl_c k ihklZ\sbdzfbo h p_g
©a_jdZevguo? ih hlghr_gbx d p_gh\uf f_oZgbafzf dhhgigZélh\ k
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

Ih\Zjghlh jbkdZ
DhfiZzgty gb\Z | ihdzZazl_eb ~_yl _evghklb ih~ jobkdhf b bec
=hlh\ghklvx d jbkdm \ jZfdZo nhjfbjh\Zgby [x*  _Ih\ b kj_~g_kjhq

<Zexlguc jbkd
Dhfizglgy ih”\_j]Z_Iky \Zexlghtnd jbXxditams _kl\ldhy jZpbb

ijh~Z b ijh"mdpbb bg\_klbpbb b ijb\e_q_gb_ ih]Zr_gbgudj_"blh!
\'\Zexl_ hlebgghc hl nmgupehlgzZek§ilzgbb

Jbkd baf_g_gby ijhp_glghc klzZ\db

Baf g _gby klZ\hd ijhp_glZ hdZau\lzZxl \ebygb_\ hkgh\ghf
dj _"blu b aZcfu baf_gyy eb[h bo kijZz\_"eb\mx klhbfhklk ~"he]h
nbdkbjh\Zgghc klzZ\dhc ijhp_qglZ eb[h [m"msb_ ihlhdibf *_g_"g
"he]lh\u_ h[yaZl_evkl\Z k i_j_f_gghc klzZ\dhc ijhp_glZg_ Jmdh\
bf | nhjfZebah\Zgghc iheblbdb \ gzZklb Ih]l]h '\ dzdhf khhl
jZkij_"N _eylvky ijhp_glgu_ jbkdb "DmmfiZgbbZzfb k nbdkbjh\Zgghc
i _j_f gghc klz\dzZfb ijhp_glZ H~”gZdh ijb ijb\e_q_gbhBEcdh\uo dj_
jmdh\h~kI\h j_rzZ_| \hijhk h Ihf dzdzy kinddkibjiijhpgglZy beb
i j_f ggZyn2 | [he__ \ulh”ghc *"egZDhhiggbhbb h b”rZ fh]lh i _jbh
"h gZklmie_gby kjhdZ ih]Zr _gby gZ hkgh\_ kh[kI\_gguo ijhn_kk

MijZ\e _gb_ dZiblZehf

MijZ\e _gb_ dZiblZehf D hfrnzigftzdjb\Z |

Z kh[ex”™ _gb_ lj_[h\Zgbc » _ckl\mxs_]Jh aZdhgh”Zl gbéyklI\Z k
\hafh ' ghklb Dhfighgthee Zlv k\hx ~_yl _evghklv b ijbghkblv "hoh”

[ ijh\_~ _gb_ khhlI\_Ikl\mxs_c dj_"blghc iheblbdb k p_ev
hilbfZevghc kljmdImju dZiblZeZ b kghjbgdbyqagbjZldZiblzZez

< h[eZklb mijZ\e_gby dZiblZehf jmdh\kIZRIBh kKD h ficZ gb ke v x
1ZjZglbjh\zIlv Dhfi\agbb ghklv \_~ gby g_ij_julghc " _yl evgh
h[_ki_q_gby “hoh”~h\ mqzklgbdzf zZ 1zd _ ih*"_j Zglhy hilbf.
dZiblZzeZ k p_evx kgb  _gby azljzl gz _]h ijb\e_q_gb_

DZd b ~jm]b_ ij_"ijbylby hljZzkebkmBhkilZgpyl fhgblhjbg]
kljmdImju dZiblzezZz k bkihevah\Zgb_f dhwnnbpb] g\ “heb
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H[s_kI\h k h]jZzgbqg_gghc hI\_IkI\_gghklvx ©LjZgk[Zelkljhc® nbgZgkh\Zy hlq_I
FKNH azZz i_j\h_ ihem]h”~b_ 1h~Z \ luk jm[ _keb g_mdZaZgh bgh_

Dhwnnbpb_gl jZkkgblu\Z _Iky dzZd hlghr_gb_ kmflu dqbkhc az"t
\ ebgbg_ dzZiblZzezZz QbklZy aZz”he _gghklv ij_"klz\ed flghb[hc h]
kj_~klI\  dZd mdzZazZgh \ dhgkheb”bjh\Zgghf [moldel IpKdhf [
A g_guo kj_"KkI\ H[sZy kmffz dzZiblZzeZ jZkkqpdutZdkipldZd Zo
hljZz" _gguc \ dhgkheb”bjh\Zgghf hlg_I|_h nbgZgkh\hf iheh  _gbb

Kh[ulby ihke_ hlq_Ilghc ~Zlu
Kh[ulby ihke_ hlg_Ilghc ~Zlu kihkh[gu_ hdzZaZlv kms_klI\_
nbgZgkh\mx hlg_Ighklv beb "~ _yl ehldgimkivi\intxfliZgbhb
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