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P_evx \uimkdghc d\ZebnbdzZplyhgghlkyZjhapyz[hldzzj_d
pbc ih mijZ\e _gbx » [blhjkdhc aZ”he _gghklvx *ey Zj_ 7
fjzfhj2

ljb ijh\_~ gbb ZgZebaZ kms_kl\mxs_c¢c kbkl_fu migZz\e
"he _gghklvx A:H ©Dh_e]zZfjzfhj2 [ueb \uyle_gu ijh[e_f
kgb 2 wnn_dlb\ghklv ~_yl evghklb ij_7ijbylby 1h bhh]Z
lu [ueb ij_"eh” _gu j_dhf_g”~Zpbb ih kh\_jr_gkl\h\Zgbx |
A [blhjkdhc aZz”"he  _gghklvx ij_"eh” _gu dhgdj Igu__f |
gbx ijb[ueb ij_"ijbylby Z 1Zd hpjgdZ whAn_ dlIZ hl ijb?
NZgguo ij_"eh” _gbc

JZajZ[hlZzggzZy kbkl _fzZ ihal\hebl A:H ©Dh_e]Zfjzfizj2 |
gb\Z _fhklb ~ [blhjkdhc azZz”he  _gghklb ihlj_[ghklv \ h
l1Zzd™ _ [m~_| kihkh[kI\h\Zlv m\_ebq_gbx ijb[uagdgbiijby
memqrbl _]h nbgzZgkh\h_ iheh  _gb_



ANNOTATION

Golumbevskaia O.VDevelopment of re
commendations for managemeniac-
counts receivable for ZAO
"Koelgamramor'- Chelyabinsk: SUSU, EU
+440, 2017, 32 pages, 27 drawings, 34-t
bles, bibliographic listt25 names, 7 appl
cations

The purpose of the graduation thesis is to develop recommendations forrthe m
agement of accounts reeable for ZAO"Koelgamramor".

During the analysis of the existirgystemof receivables managementAO "Ko-
elgamramor”, problems were identified, the presence of which reduces the efficiency
the enterprise. Based on the results of the work, recommendations were proposed tc
prove the management of accounts receivableifspeneasures were proposed o i
crease the company's profit, and an evaluation of the effect of the application of th
proposals was made.

The developed system will allothhe enterprise ZAO"Koelgamramotd reduce the
period of receivables the need for working capital, and also will increase the profit of

the enterprise, which will significantly improve its financial position.
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Kh\j f ggu_ jughggu_ mkeh\by kdeZ”u\Zxgh kk¥ pMhre?
ghdheblblgdhc h[klZgh\db \ ihke_ "~gZde¥”dyzZx|l "hiheghbl
gZ]jmadm gZkdglbkkbjc “ijbylby \ hlghr_gbb [hjv[u aZ \u
dhgdmj gpbdhdh<c wdhghfbg _kdhc MpjkdZbghddguf mkehgb f
dmj_glghc [hjv[_ y\ey_Iky ihklhyggh_ kh\_jr_gkl\h\ggb_
lh\ mijz\e_gby ij_"ijbylb_f FzZdkbfZevgdh_bbihe viahi [
\gmlj_ggbo kdjuluo j_a_j\h\ b \hafh ghkl_c ij_"ijbylby
m\ _ebqblv wdhghfbg_kdmx wnn_dlb\ghklv b | -gbthfeyev
kI\_gghc ~_yl _evghklb

< ijhp_kk_ jzZajz[hldb wkmadbdhghc kbkl_fu mijZge g
kzfb gz ij_"ijbylbb g_baf_ggh \hagbdzZ_1 ijh[e_fZ bk\ya
_f ~hklZlhggh]h mjh\gy »~ g _"guo kj_~klI\ g _h[oh”bfuo
dms_c *_yl _evghklb b \ ITh ~_ \j fy i_jki_d\guhf]weg &\
Ilhf mijZz\e_gby h[hjhligufb\ZidlibAZflh fbgbfbazZpby ihl_jv \
bo bkihevah\Zgby 1Ijb wlhf "hklZlhggh [hevimx ~hek \
Ib\h\ khklZ\ey | ~ [blhjkdZy aZ”he  _gghklv

L fz ~ [blhjkdhc aZ”~he  _gghklb \ hl_q_kih\gghghebd
[dhbamgiZ < Ijm"ZoDhez\Z G < Gbdblbghec = < KZ\
"h\Zz B : ;ezZgdZ rbjhdh h[km ~Zxlky b \uyleyxlkyslZzd
ghklv » [blhjkdhc aZz”~he _gghkémgbiddlgbgby  bklhqg
dhijh[e_fu mijzZ\e_gby ~_[blhjkdhc aZ”he imghtkovix rZgli
lj _[mxI] [hevrhc ijhjZfhkdmdbc m”_evguc \_k ~ _[blhjkdhc
klb g _ba[_"gh \_"zl d jhklm ~ _nbpblzZz ~ g "guo kj_"klI\
m\_ebqg_gb_ jbkdh\ ij_"ijbylby G_k\h_\j_f_ggh_ it]Zr
"he  _gghklb "he gbttZX¥bl d ieZlz ghfm djbabkm

Hkh[h_ \gbfzgble f mijzZ\e _gby ~ [blhjkdhc adfZhe
ij_"Nijbylbm”*yelky nbgzZzgkh\hf f_g_7ifikgheWwdimhdzZy ©hhg
j_®by gjdigdZo b klj_fe_gb_ ij_"ijbylbc mYuebghl¥"
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ih[m ~Z%lo ijb ijh~rZ " _ 1Th\Zjh\ b mkem] ij_"hklZ\eyl¥ Kk\!
f_jg_kdb_ dj_"bjlgdd iezl_"zZ ke_"kl\b_f qjhk b_yhjery
kdhc aZ”he _gghklb ij_fthpMhibe \hijhku wnn_dlb\gh]h
AN [blhjkdhc azZz”kevx ggfh xI \ukhaddmZevghklv b yleyxlky
azZ”"Zq_c nbgzZgkh\h]l]h f g ~'f glZz
=eZ\guf h[jZzakil _km mijz\é_ ¢lbhhjkdhc azZz”*he gdighklv:
ijbylbdh gh jzkij_~_eblv gZ ~"\Z djmiguo [ehdZ dj_"tblg
eyxsmx fZdkbfZevgh wnn_dlb\gh Hbilh¢kdmXxZ bvZ"h e d Zgg |
bgkljmf_gl m\_ebqg_gby ijh*Z" b dhfie_dk f_j gZijZKe_
dZ \hagbdgh\ _gby ijhkjhq _gghc Bepb[hpgddrc aggtche” ggl
H[t _dIhf bkke_"~h\Zgby "Zgghc X[HI@hey]bdyZfhj2
lj _~f | bkkle\Zghkyijhp_ kikijZ\e _gby ~ [blhjkdhc aZ”he
A:H ©Dh_e]ZzfjzZfhj2
P _evx \uimkdghc d\ZebnbdZpbhgghc jZ[hlu y\ey Zky
pbc ih mijZ\e_gbx ~ [blhjkdhc aZ~he _gghklvx ~ey Zj_*
fjzfhj2
>ey "hklb" _gby p_eb [dhbdhgjhrblv jy» aZ™Zq
JZkdjulv kmsghklv ~ [blhjkdhc aZz”~he  _gghklb
JZkkfhljhlkgh\u mijZ\e _gby ~ [blhjkdhc aZ”~he  _gghl
ljh\_klb ZgZeba nbgZgkh\h]h khklhygby A:H ©Dh _e]
ljh\_klb ZgZeba mijzZ\e_gby ~ [blhjkdhc aZ"heZ gc
fjzthj2
JZajzZ[hlZlv dhgdj Igu_ j_dhf_g”*Zpbb ih kh\_jr_g!
mijZ\e _gby ~ [blhjkdhc aZ”he  _gghklvx A:H ©Dh_e]Zfjz
ljh\_klb hp_gdm wnn_dlIlb\ghklb ij_"~eh  _gguo f_jhi
blh]b



L?HJ?LBQ?KDB? B F?LH>BQ?KDB? HHH J? GEGHIEB
>?2 BLHJKDHC A:>HE@?GGHKLVX
lhgylb_ ~ [blhjkdhc aZ~he  _gghklb

>ey jZajZ[MWlddkI\_gghc kukljZue _gby ~ [blhjkdhchaZzZ’
klvx Ze £>A gZ ij_"ijbylbbhiZz_gheblvky k ihgylb_f ©~"_
aZ"he _gghklv® GZ fhc\kalfeyZadhh[jZabb \klj_§g2bdBEpk:
Imj_ hij_~ e _gbc ~ [blhjkdhc azZz”he gghklb fh gh mk.
hkgh\guh”oh”~Z d hij_~ e gikgydggh]h

| _j\uc ih”oh” dhlhjuc fh'gh gZa\Zlv ©xjb"bg_kdbf?
jZkkfhlj_gbdzZdAkmfhe]tihj_Ivbo ebp i_j_ ™ ij_"ijbylb_f D
ih"oh”m fh gh hlg_klb hij~gghgbB : ;eZgdhbzZdhdibjyc
am_ | >A dZd ©kmffm aZ”"he _gghklb \ ihevam ij_"bby
gZgkh\ufb hlyazZl_evklI\Zfb xjb”"bqg_kdbo b :mgZaethdbigdb
yley |ky ks ~“mhij ~ e gb < < @h\[pdhjkdZy aZ”het ¢
wlh aZ”he gghklv xjb"bq_kdbo b nbabg_kdbo ebp *.
km[t_dIm2 > @

< | :klZoh\ azZf gy | ihgylb_  ©aZ”he  _gghklv® gZ [
kdbc I bjd Kfyazl _evkl\ha b \cdbkigZ2_ _kB\gb_>A mdZaZgb _
__\hagbdgh\ _gby >g@gbi©”"]hbfhjkdZy azZ”hetw g hEira
| evkI\Z ~jm]bo ij_"ijbylbc hj]JZgbaZpbc yleyxsboky x
beb hI® _evguo ]jZ "Zg nbabq_ Kd&maguwefbp 4ijjoylb f yWIk
azZl_evkl\z \hagbdzxl \ k\yab k h[_ki_qgq_gb_f bf ijh~
kj_~kI\ A\ \b~_ aZcfh\ ih”hlg_lguo kmff b | i \uiheg_
mkem] LZdbo mgZklgbdh\ ih h[yazl_evklI\Zf ijbgylh
Hij_~e gb_ HlyavkI\Z ~"Zgh \ kI \ kiHD\JNI\bb k dhlhjhc
em h[yaZl_evklI\Z h”"gh ebph ~he gbd h[yaZgh kh\_jrb

dj_~blhjZz hij_~ e _ggh_~ ckl\b_ dzd Ih i_j ~ZIvibfm
Im mieZlblv ~_gv]b[tb I\ha” jBEIvky hl hij ~ e gghlh ~_
Ablhj bf__1 ijZ\h 1j_[h\ZIv hl ~he gbdZ bkiheg_gby _]h I
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Ihfbfrxjb"bg _kdbo b nbabg_kdbo ebp \ dZq_ kI\ m”" _
iZlv \ Ihf gbke_ugZeiikBou dhikhjjezkdh b GIN g_km
hiyaZl _evklI\Z ih \ha\jZIm gZeh]hieZl _evsbdZf baedrg
ebrg_\aukdZgguo kmff gZeh]h\ k[hjh\ i_g_c b rljbnZz
em mkligggghfm ki =D JMjbmpylddbgu hj]ZgbazZphkzb \
| g _aZdhgguo N _cXltlke\bly alhkm”Zjkl\ _gguo hj]Zghh h
]h kZfhmijzZ\e _gby ih”e_"Zl \haf_s _gbx JhkkbckdhaenN _
xsbf km[t_dlhf Jhkkbckdhc N_~ jZpbb beb fmgbpbiZevg

<lhjhc ih?*oh”~ d hij_~_e_gbx >A dhlhjuc fh @WdHhigh*t_
dhijz\hhca jzkkfzljb\z_| _ _ hWifads gkZlkkv ZdIlb\h\ ohayck
km[t_dlZ Ih fg_gbx D E_[_"~"_\Z ©dZd khi{bj2h\@wgdady |
Jhjby ihgylb_ bfms_kI\Z \dexqZ | \ k_[y djhf_ 1 o fzZl_|
N g_guo kj_"klw _dgBBoh~rylky \ gZebgbb beb ~jm]bfb |
gZoh”~ylky m hjljzZzgbazZpbb _s_ b I_ dhlhju_ ijbgzrd_"Z
ky m "jm]bo ebp < kljmdIimj_ bfmsdkIX*blhjZghBhadgpjmn* m
]bfb \hle_qg_ggufb \ dhff_jg_kdbc HphjhEZa&fj_Skg\gufb b
klbjh\Zggufdh \ ggufb i _j ~ZggufihllghkbNky d _ Zdlb\Z
lh hij_~ e _gbx D E_[_" \Z ©”™ [blhjkdZw haXd'lh®ey s lipg h\k
klZ\ bfms_kI\Z hjlZgbaBbpis_ kI\ _ggu_ |j ThhZlgbebdp ¥ f
eysbfky "he gbddAdfb\hhlghr _gbyo \hagbdZxsbo bahjZe
\Zgbc2 > @ :9gZeh]bggh_ hij_~ e gb_ij_ "ezZ]Z | I XK
I glh ©ih wdhghfbq_kdhfm k[bbthjkdglyxazZ”hexwd otk v
Aysb_\ khklz\ Zdlb\h\ hjl]ZgbaZdpbdgu_ Ihims\Zgby d ~
Xjbrbg_kdbf b nbabg_kdbf ebpzZf y\leyxsbfky = "he ' gb

Lj_Ibc ih"oh” dhlhjubifh™*gleblv dZzd ©wdhghfbqg_ldbc
\Z_ | >A dzd dj_"bl ij_"hklzZ\ey_fuc ohayckl\mxsbfhkm]
jZtf F E lylh\ ke "mpZsdhiff hbaez]Z | "Zgguc ih"oh” [ ih
lhjkdZy aZz”~he _gghklv2 ©Iljh*Z\_p k[u\Zy Ih\Zju gZ ml
hiezlu k fhf_glzZ ijh~Z b Ih\Zjh\ ~h fhf_glZ hieZlu bo il
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klhjhgu mljzgb\zZ | ijZz\h kh[kI\_gghklb gZdh\Z4kihz X] Z
N gv]Zfb khklZ\eyxsbfb p_gm j Zebam_fh]h bfms_klI\Z
mqg_|_ >A nzZdlbg_kdb ihdzZzau\zZ _| h[t_f kj_~kI\ batyduo
1Z ij _"ijbylby KhhilI\_Ikl\mxsbc h[t_f kj_~kI\ gZoh”~plky
Z] ghhe gz HIkx"Z aZ”he _gghklv ihdmizZl _ey nzZdlb
kh[hc h[t_f ij_~hklZ\e_ggh]l]h _fm dj_"blZ NbgZgkh\uc j
hij_~ ey |ky khhlghr_gb_f kmffu ihemqgZ_fh]h ijhp_QplZ
dhf nhjfbjm_fufb nzZdlhjhf \j_f gghag p guphkjbkI\ \ mk
A ylvghklb dhgdj_Igh]lh ij [20]bylby?

Q _I\_jluc ih”ch?j_ & e gbx >A hhjgh eblv dzZd §[mo
kdbc2 Hg hkgh\u\Z ikyelgZ ¢gibbb qglh k ihabpbc [mo]Zel
hiydZevklih_~klz\ey | kh[hcayd®lgmghc "bagb bgnkphZpk
lhjhf “he gZ [ulv hij_~_e _gguf h[jZahf hljZz " _gZ \ j_]bk
mqg_|Z |h hejgbx < < Dh\Ze \Z @hifjpdZjZzevkl\ \ xjb"bc
kfuke hagzZqzZxsbo ]jZz "Zgkdh_ ijZz\hhlighr_gb_\ kbemn
"he ' gbd h[yaZgZ kh\ _jrblv \ ihevam ~jm]hc klhjhgu d
A cki\b_ i_j_ ~ZIlv bfms_klI\h \uibegblvZzdhltblhj bh_ |
lj_[h\ZIv hl "he 'gbdZ bkiheg _gby _]h h[yaZgghklb m\ [
“Z1I N _[blhjkdZy b #dZ9balzj*he” _gghklb? >h@ j < K\H¥YE
lh\ bKohba "Zgghph”rZ hij ~ eyehpgqdwifZzahf ©>] [bl
kdZy*"B& gghkhVvjZ  ggu_ gZ kq_lZoh[gxgl lavkI\zZij y_»
ijbyb_f klhjhgglebdp £ ihdmizZl,gZghlgbdhWaZcfhihemqZz
e_c[xr_1Z > @

<ur_ijb\_"* ggu_ ih*dhjruw de _gbx >A yleyxlky g ¥YaZt
xsbfb Z ~hihegyxsbfb ~jm] ~jm]zZ [Ih”~I\_j°~ _gb_f ~Zgg
gZmqgghc ebl_jZImj_ y\ey Iky Ih qglh fgh]lb_ Z\lhju bkit
e _gbyo dbg g _kdhevdh ih"oh”hy_d&byhgqdb B\Zrd _\bqZ
K _f gh\hc ©" [blhjkdZfyghkd¢hig "klzZ\ey | kh "hce Km fif m
gblZxsboky hjljZgbazZpbb hl xjb*"bg_kdbo beb nbabd_kc
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ayckl\_gghilghr_gbc f_""m gbfb bem]blf\ehyzfb hlile_q_
kj _"~kI\ ba h[hjhlZ hj]ZgbaZpbb b bkihevah\Zgby bo "jn
nbabkidbfb ebp78b?2

lh fg _gbx : : <heh”bgzZ ©”" [blhjkdZywah” hebggla k\k
h[hjhlguo ZdIlb\h\ ij_"ijbylby g_ihemqujaggdb grdkivhtZh
N _evguc \b™ h[yaZl _evkl\ \hagbdZxsbc ba ~h]Jh\hjzb Z
g by \j "Z b bguo hk[h\Zgbc?

ljbgbgu \hagbdgh\ _gby ~ [blhjkdhc aZ”he  _gghklb

Km[t_dlu nbgZgkhyltkl\ _gghc ~_ylih&«vgh&glhzedb\Zxlky
ijh[e fZfb \hagbdgh\ _gby b \akkhdgdgbggud jughggua m!
LZdb_ kbImZpbb jZkkfzZljjjok«klkyjmdgh\_~ gbb \azZbfhjZ
f " m dhgljZ] _glZfb ih j_amevlZIZf ohayckl\ _gguo hi_jZ

ljb gZebdWmh\hjguhlghr _gbc f_""m dhdljznZdl2ahagbddg

gby >A \hagthkhpr2d fhf_gl i _j oh”~Z ijz\Z kh[kI\_gghklb g.
mkem]b b bo hi&izZ’ZZgh\kjh f gb[mo]Zel _jkdhf mqgzl_ ~_
aZ"he _ggKvijZ\brehfbjm |ky gZ kqgzl_ gZ kqzl_

?keb ih"h[gu_ "he gbdb \hagbdeb \ k\yab k ij_~h

jZ[hl mkem] Ih hgb y\eyxlky Ih hgb y\eyxlky ihdmizZl_ e\

Kms_ ki\nkxi[t_dlb\gu_ b h[t_dlb\gu_ ijbgbgu \halgdidg
- nZduh ih” \ebygb f dhlhjuo ijhbkdHftbfiZihkdkneghd

13



ljbgbgu \hagbdgh\
A [blhjkdhc aZ”he”

H[t_dlb\gu _ Km[t_dlb\gu_
gZebgb_m hj]JZghb hlkmlklI\b_ nbgZgkh
hij _~ ezggh]h djr pbiebgu g_qgzldhkl

ohayckIl\_gguo ijZ\h jb_\ ~h[jhkh\_klghk
gbcg _h[oh”bfuo rhey yevghklb ~he gbdh
s _kl\e _gby ~ yl ey r gbyo k dj_"blhj

NZdlhju jhklZ h[tz
A [blhjkdhc aZ~he"

4L

H[s__ iz~ _gb_ ijhba\h~kI\Z ijb hlghkbl_evghf j
ihdmizl_evghc kihkh[ghklb

Mf gvr_gb_ bg\ _klbpbhgguo gZdhie _gbc b bguo hk

Kms_ klI\ _ggZy jZagbpZ \ h[tzfZo » _g_"ghc fZkku g
b klhbfhklbajhdbfuo Ih\Zjh\ jZ[hl mkem]

G\hafh glwkihemqg_gby dj_"blh\ "ey [hevrbgkl\Z

<ebygb_ ©ikboheh]bb J]hkm~Zjkl\_gguo b " *b\_gp |
ij_"~ijbylbc

HiIkmIlklI\b_ m Jhkm~ZjkI\Z wnn_dlb\guo wdhghfbq_|
gZ jughggu_ p _gu \ Ihf gbke I\zj*hc Zglbfhghi

Jbkmghdljbgbgu \hagbdgh\ _gby b nZdlhju jhklZ h

Ki ~kI\Z y\eyxsb_ky khklZ\ghc gqZklvx >A hj]zgbazZp
mqZklby \ ohayckI\_gghf h[hjhl_ qlh Ig ewdaf fhdy g hefh?
_ nbgZgkh\hlh khklhyghby
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M\ _ebg_gb_ >A fh™ 1 ijb\_klb d nbgZgkh\hfm ijh\Zem
wdhghfbg kKedZVy[iZ ~ijbylby "he ' gZ hjl]Zgbabd\Z¥xsbc dhgl]
aZ __ khklhygb_ f qlh iha\lukllZ\kR\kjfyREZ tkdhhe g

<Z guimkeh\bh[f ki_gq _gbgZgkh\hc mklhdpbAijkyd g
_Iky ij_\ur_gb_ kmffu >A gz~ kmffhc dj_"blhjkdhc azZz~h

;hevrhc h[tzA b __ mklhcgb\uc jhkl \ mkeh\byo nhthgZc
a"Zxl k_jv_agu_ ijh[e_fu b m]jhaiy_"iplyldwg hikiwlhfnh gZ
A"gyrgbc » _gv h*ghc ba hkgh\guo aZ”~Zq nbgZgkh\hp f_
Ibyo y\ey |ky j _amevlZlb\gh_ mijZ\e_gb_ Ih\Zjghc >A
gZijZ\e_gh gZ hilbfbazpbx __ jzZaf_jZ ij_"hklZ\e_ gb
pbb "hekzlZzd _ gZ j_klIjmdIimjbaZpbx >A b __ j _nbgZgkk

>ey |lh]h glhJu wnn_dIb\gh mijZ\eylv >A g _dlhbile ddf h
guc ZgZebalhjuc g _evay k\ _klb d \u\h”m hI”*_evgh \ay
©b"N_Zevgh]h deb_glz2 klz\dZ gZ Kmelhlghl NaukdZgb _

D p_ellhkl fu mijZzZ\e Aghyghkylky kgibkddhd ij ~ijbykiNy
aZgguo k g _k\h _\j f gghc \uieZlhc ~ _g_"guo XkjlZ2&l\ Inl
IbfbazZzpby ~ ckl\bc \k_]h i_jkhgZezZ b wdhghfby \j\f g
e gqg_kdbo j_r _gbc

Hkh[_gghklb mijz\e _gby ~ [blhjkdhc aZ”he  _gghklv
dZd we f_glhfZdIb\Zz

>A ih~jZamf_\Z _| ih” kh[hc Ibi ZdIb\h\ hij_~_eyxsbo
kmffm ~he]lh\ ijbgblZxsboky dhfiZzgbb hl xjb”bq_l|
ebp \ke_ "klI\b_ jZ[hgbo hlghr_gbc
kg _1Z ijbgblZxsbheé&mqgd gbx \ k\yab ihklzZ\dzZfb \ .
hiezZlhc \ jZzkkjhgdm < khhiI\_Ikl\bb kh klZg~ZjlZfb [m
h[mkeh\eb\Z _|ky jz\gh dzd kmffZ ijbgblZxsZyky nbhjf_
lj_[bl_e_c beb ~_[blhjh\
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>A fh gh kbkl_fZlbabjh\Zkhkh]elXkghxsbf IbiZf
>A aZ ijhmdlu ~_yl evghklv h[kem b\Zgb_  i_
S _g_ gZklze
>A aZ ijhmdlu ~ _yl _evghklv h[kem b\Zgb_  g._
hieZlu
>A khlezkgh ijbh[j_I _gguf \_dk_eyf
>A khlezZzkgh k jZzkieZlhc k [x~ _Ihf
>A ihzkq_1Zf k i_jkhgZehf
Aim]lb_ Ibiu >A aZ”he _gghklv “hg_jgbo b ih”gbg
"he] mqj_"blkheezZkgh \dezZz”*Zf \ mklZ\guc dZiblZe
Mjh\ _gv >A hij_" ey |ky fgh]l]hgbke ggufb mkeh\kyfb
\Zjh\ h[t_f jugdZ mjh\_gvibgjlugkd\ghtklh ijh*mdlZ mkl
dhfiZzgb_c dhgp_ipby jZkq_Ih\ b | ~
M fgh]bo dhfizgbc \ _*bghc kmff_ >A ~“hfbgbjmxlivbel
rbc fZdkbfZevguc ij_ " evdkg lukaZ ijh*mdlu jZ[hld h
gb_ | _ kq_lZ d[iAlemqg_gbx
hevrh_ dhebqg_klI\h nZdlhjh\ \eby WIdpZnjZdlh ju A agh
N eblv gZ \g _rgb_ b \gmlj _ggb _
<g_rgb_nzZdlhju kms_klI\mx| g_azZ\bkbftihlizy byl &veh
ebah\zZlv bo \ha#tjZckliig_kdb g _\hafh gh
<gmlj _ggb_ nZdlhju iheghkhVxfZaka\hkMWIZ nbgZfkd \h]h
f glabjfu b hl _Jh mf_gby mijZ\eylv >A
Dhebqg_kI\_gguc jZaf_j >A h[mkye m\&dl\g ZIfby
JZaf_jhf hkms_kl\e_gby jZ[hl| btimlsemx]\ujdpgdtim il j
aZpbb Ih\Zjh\ b mkem] g_h[oh”bfhbih® _eblv gZ qZkl
hl j ZebaZpbb aZ gZebqggu_ b mieZq_ggu_ i_jbh” k|
mkem]b
hl j ZebaZpbb \ dj_~bl \ Ihf gbke_b g _mieZq_ggu._

mkem]b
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Wlh jZza” _e _gb_ \hafh ' gh hkms_klI\blv kh]eZkgh ijzd
Ij_~r_klI\mxsb_uwljZif_gb
Kj_~gbf bgl_j\Zehf i_jbh~Z f_""m ijh~Z" _c¢c |h\Zjh\
nZdlbg _kdbf ihemq _gb_f \ujmqgdb
<hagbdgh\ _gb_>A ijb dhgp _ipbb [_a® _g_ "guo jZkqg_|
h[t _dlb\guc pbde ohayckl\_gghc jZ[hlu dhfiZgbb
>A \ k\h_c kmsghkkb-hhjfeagZgbl _evgufb hkh[_gghklyfb
k h*ghc klhjhgu "eythglkbbkjihqggbd [_kieZlguo kj_"Kk
k "jm]lhc klhjhgu “"ey #"wlhblhjBylghklv jZkijhkljZg
ijh"mdpbb gZ jugd _
Lj Ibc fhf_gl dhlhjuc dzZd ijZ\beh gwlZnbhBjmlIdKY
| evkI\Z gZeh]h\uo ieZl_ ~ ¢ kh]l]eZkgh ko _f_ ©h[hx~guo
GZb[he__ qgzZklh \klj_qZ_fuf \b~hf >A kgblZ _|ky aZ"he
b deb_glh\ aZ hlims _ggu_ bf ijhmdlu bkihevah\Zgfju
gb_ ijhba\_"~ ggh_ b g_ hdjehdlg jgphlu \baJulhd aZ”"he  _
kkm~rzZf \u~rZgguf hjjZgbaZpb_c¢ kh[kI\_gguf khljm~dbd:
h[j | _gguo "ey wlbo p_e_c
>A hlle _dZ | j_kmjku ba h[hjhlZ ij ?~ijbylby mkmhm][
eh” _gb_ Mf _klgh_ \akfiZgpZy>A eVZlh jbb dhfiZgbb Kt
bkl _gq_gbx kjhdh\ bkdh\hc ~Z\ghklb hgZ ih~*e_"bl kibkZz
\g | Zebah\Zgguo azZljzl
< h[klhyl _evkI\Zo gZijy _gghc g_o\Zldb h[hjhlguo kj_
fgh  _kI\Z hjl]Zgbazpbc ih\ur_ggu_ fZkrlEZ[ilh"*xB ghghkv Zb
ithevam_fuo ZdIlb\h\ ijb\h”*yl d g_khklhyl _evghfm m\_
wdhghfbg_kdh]h pbdeZz
>A jZa™_ey_|ky gZ jZagu_ \b”u \ k\yab k wdhghflq_|
| evkI\ hl “ebl_evghklb \j_ f gb ij _~hklZ\e_gby ih hi_
<b”u >A \ khhI\_IklI\bb k __ deZkkbnbdzpbhggufb ijb
gZ jbkmgd _ > @
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DeZkkbnbdZpby
N [blhjkdhc aZ”"he"

_

\ 4

lh kh™_j"Zgb> | h lh k\h_\j _f ggd
hlyazl evkl ijh~"he bl _evg hieZlu
AZ”"he  ggh L_dmsZy N GhjfZevgZz
k\yaZggZy diZldhkjhqgd
] _ZebaZpbZc
jhy gzihl mb || shelhkjhag| L,| lihkjhg_gg]
AZ”"he _gghk
> k\yaZggZy
j_ZebaZpb;c —> thgbl_ev
jhy jZ[hl ml
s ,_agZ”z ¢

Jbkmghd<bru >A \ khhI\_Ikl\bb k _z deZkkbnbdZpbh

<ky >A jZa™_ey |ky gZ ~he]lhkjhggmx b |_dm&mbh dxhe
ghklv >A g_\hagbdZxsZy \ ijhp_kk_ h[uggh]lh hi_jgpbl
gZy ih bkl_q-Igpbb kyp_ \ hl[ZEWgkZ >he]lhkjhqgqgZy >A ijk
f "e _ggh j_Zebam_ fuf ZdIb\Z&tkb\kdnsighklA >A \hagbc
ijhp_kk_ h[uggh]h hi_jZpbhggh]h pbdeZ beb ih]Zr _ggZz
f_ kyp_ \ hl "Zlu [ZeZgklzqgZjZlah’khe _gghklvdhlgklibjky
ebam_fuf Zdlb\zZf b \ khhI\_IlklI\bb k wibf [_j_Iky \ jZkqg_
dZzazl _ey dhwnnbpb_glZ kjhgghc beb ijhf_"mlhgghc e
gby >A d ~he]lhkjhgghc eb[h IjbgbfZlv
hklZ\rbcky \iehldjdohbpwZazZ~he  _gghklb hl ~Zlu [ZeZgkZ

AZ"he _gghklv k\yazZggZy k j_ZebazZpb_c Ih\Zjh\ jZ]
hlyazZl_evklI\ \dexqzZ_| \ k_[y aZ”*he _gghklv ih kq_I1Zf
hf_ki_gq_ggmx \_dk_eyfb b gZ mkeh\byo dhfhejq gkl
g_ k\yaZggZy k j_ZebaZpb _c ImlzZjih\"kZihd ogkegZ jbkmc

| dms_c gm gh
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AZ"he _gghklv g_ k\lyaZgdg
j_ZebazZpb_c Ih\Zjh\ jZ[hl

P  ‘
L dmsZy >hel]lhkjhqgZy
djZldhkjhqggZy
J AZ"he _gghklv ih AZ"he _gghklv
\urZgguf Z\ZgkZzZf - bfms_klI\h igj_
| Azrne  _gghklv ih g.h— \ nbgzgkhl
| izkqzlZf k [x* _Ihf J_g=m
AZ"he _gghklv AZ"he _gghkKkv
" ih ijbgblZxsbfky ~hq i _g_ggZy “heglh
| Az~nhe _gghklv ih gufb \_dk_eyfb
jZkqzlZf lihqZy ~helhkjH

aZ"he _gghklv

A 4

ljhqZy | _dmsZy
aZ”he gghklv

A 4

Jbkmghd>A gk\yaZggZy k j _ZebaZpb_c Ih\Zjh\ jZ

LZd_ >A mkeh\gh fh'gh jZa” _eblv gZ ghjfZevgm& b

"he gghklv aZ hl]jm  _ggu_ IhKemjE\Agdo i _jbh™h hie
lhjuo g_ gZklmibe h~gzZdh ijZz\h kh[kI\_gghklb jZg_ n
ex eb[h ihklZ\sbdm ih”jy*qbdm bkihegbl_ex i _j gbk:

lh\Zjh\ hkms_kl\e_gb_ jZ[hl ij_~hikdd@\&d_gbjfZekg®Dy§ >,
"he  _gghklv aZ Ih\Zju jZ[hlu mkem]b g_ hieZg_ghu_
jhf kjhd ij_~klZ\ey_ | kh[hc ijhkjhg_ggmx >A > @

ljb ZgZeba_ ijhkjhg_gghc >A bkihevamxl| ke_~mxsb_ |

Dira>Aip>A (1)

]* Diradhwnnbpb_gl ijhkjhg_gghc >A
>Aijxijhkjhq_ggzZy >A
>Ath[sZy kmffzZz >A

19



>Zgguc dhwnnbpb_ gl oZjzdl_jbam_1 dZq_kl\h ~_[blh
jhkl k\b” | _evkl\m _| h kgb™ _gbb ebd\b”rghklb dhfiZgbb |
Kj_"gbc ©\hajzkl2 ijhkjhg_gghc » [blhjkdhc aZz"he g

<lMa SAip<" @ (2)

1" <I™a kj_~gbc ©\hajzkl?2 ijhkjhg_gghc ~ [blhjkdhc
>Aij kj_~gbc hklzlhd ~_[blhjkdhc aZz”he _gghklb g.
<rg\ujmqgdZ hl j _ZebaZpbb 7~g _\gZy
ljhkjhgq_ggZy >A fh™ | jZa™_eylvky g kigifybl egmgmx &

< khhI\_IklI\bb k i Kl GD JN ©Okhfgbl_evguf ~he]

aZ”"he _gghklv i_j ~ gZeh]lhieZl _evsbdhf \hagbdrzZig \

\Zjh\ \uiheg_gb_f jZ[hl hdZaZgb_f mkem] \ kemqgqZ_ _

ih]Zzr_gz \ kjmdkdZgh\e_ggu_ ~h]lh\hjhf b g_ h[_ki_ Iy _g

| evklI\hf [Zgdh\kdhc ]ZjXdllezZzdégh @af g gbyf gZeh]h\

NZl _evkI\Z k yg\Zjy khfghh~"&vguf ~“he]hf ijbagZ_Iky ¢

k\_jo jzaf_jz \klj_qggh]lh h[yk&b_pizZkjbaZpbb _klv \khk g

azZl _evkl\h i_j ~ aZ”he Z\rbf _c¢ dhgljzZ]_glhf 1h khfgt

fh™ | kgblZlv ebrv kmffm ij \urZxsmx jZaf_j wlh]h h[ya
Ih bkl _qg_gbb \j f gb bkdh\hc ~Z\ghklb khfgbl _evgZy

[ agZ™ "ghreaZdgghklb g j Zevghc d \aukdZgbx
Khl]eZkgh i Kkl GD JN ©[_agZ”™_ "gufb ~he]Zfb

d \aukdZgbx ijbagZxlky |_ ~he]lb i_j ™ gZeh]hieZl_ evsl

mklZgh\le_gguc kjhd bkdh\hc ~Z\ghklb Z 1Zd" _ I|hl\ihe]

kiI\bb k ]jZz ' ~Zgkdbf aZzdhgh”ZIl_evkl\hf h[yaZl evkl\h
g_\hafh ghklb _]h bkiheg_gby gZ hkgh\Zgbb ZdlZ ]hki
ebd\b*"Zpbb hj]JZgbaZpbb2 > @

F _Ih~u mijZ\e_gby ex[hc ba wlbo ]jmii Z[khexlgh jlZa¢

h aZz"he  _gghklb deb_glh\ \ I1Zdhf kemqgZ_ ijbgpbibZev

e gb_ gz ihklhygguo b jZzah\uo AZ~ j dZ iezZl "~ ¢ aZz

kemgZcguc oZjzZdl_j b \ wlhf kemqZ_ f_jhijbylby ih bg
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fhlml h[hclbkv gZihfbgZgbdhdljZz] glm d hklZevghc a
\hafh gh bkihevah\Zgb_ p_eh]h dhfie_dkzZ f_|j

< hlghr_gbb aZ”~he _gghklb ijbagz\zZ fhc “he gblZfl
kh[ghklb _  ebd\b*bgE\Zddhigahfbg_kdbo Ijm~ghkl_c bgm
fhijb_fe fuo j_ r _gbceh& mZklh bkihevam_ I|ky hlkjhgdZ
ieZl "~ ¢ Y\leyykv kj_~klI\hf ijb\e_gq _gby ihdmizZl_e _c¢ h
ieZl "~ ¢ aZ ihklzZz\e_ggmx ijh*mdpbx h[yaZgZ [ulv wdhg
ba”_j db \ualZggu_ hl\e_q_gb_f kh[kI\[lgjdgdd k}heKkd\wu b
j_djul\zZlvky \u]l]h”hc hl m\_ebqg_gby jzZaf _jZ ijh*rZ" < |Z
dhfiZzgby k p_evx nbgZgkh\h]h h[_ki_q_gby kh[kI\_ggh
ijbh[j_| _gby kujvy b fZl_jbZeh\ bkihevam _| djZldhkjhqg
ijbf_jm Am&vah\Z\rbkv dj_~blzfb [ZgdZ \ kj_"g _f g
ij_"~hklz\eylv ihdmizl_eyf hlkjhgdm iezl_"Z \ kj_"g_f gz
jbh”™ ij_~hklZ\e_gby dj_"blZ ihdmizl_eyf h[yaZg [ulv f_
gZ dhlhjuc hj]j]ZgbazZpby ijbh[[Zlgd | kkn@ m \

Dzd ij_~f_ I mq_IZ >A ih kjhdm iezZl_ "Z deZkkbnbpbjm

hlkjhg_ggmx i_jbh” \uiheg_gby h[yaZgghkl_c¢c kh]
gZklmibe

ijhkjhg _ggmx i _jbh” \uiheg _gby h[yaZgghkl ¢ kh
gZklmibe

K p_evx klbfmebjhdawilzy e ¢ fZkkh\h bkihevamxl| Zdb

ebaZpbb ©kdhglh? d ijbf_jm

kdbr"dZ azZ ij_~hieZlm \ h[t_f_

jZkq_| kh]eZkgh ko_f_ © ithegzy 2 | _ ijb_hie
gb_iylgzZ”pZlb *g_c k fhf_glZ ihemqg_gby Ih\ZjZB%;_ ~hkl

ijb hiezl_k r_klgzZz”®pZlh]lh ih IjbhpeZdqb\Z_dky ihegZ
lh\ZjZz

k\ur_ ljbApZIlb-*4§jZn \ jZaf_j_ mdZaZgghf \ dhgljzZd
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< hlghr_gbb ijhkjhg_gghc aZ”he _gghklb gm _g hl[h
j_r_gbc hlkjhgdzZ beb jZkkjhdtgdedyguZ h[klhyl_evkI\Z«
\ dk_eyfb \ hij_~ e _gguo \ZjbZglZo \hafh™ _g h[f_gb jZ
dZ b 7]
lj_~hklZ\e_gb_ deb_glm hlkjhgdb iezl_"Z ihklhyggh |
j_qv b~ _I h ihklhygguo deb_glZo \ IZdhf Eer@dZij_ jBrkidl:
e _gb_ Ih\Zjgh]h dj_"blZ gh\hfm ihdmizZl_ex “he ghh[ul
klZ\e_gb_f h[_ki_qg_gby [Zgdh\kdhc ]ZjZglbb beb ihj
gZ™_"ghc »_eh\hc bklhjb_c¢ az”~zZldzZz gZ~_ "guo \ _dk_e_
kjhqdz iezl "zZ khWwdZgzZlvky kh kibfmebjh\Zgb f ij_"~hie
kdbrhd D ijbf_jm ijb iheghc _“bgh\j_f _gghc ij_"hie.
kdb~db kh klhbfhklb ihklZ\e _gghc ijh*mdpbb ijb qz
jZaf_j_ iheh\bgu klhbfhklb hl]jm tgdbtdizjdblb »~ Kbkl _
kilbfmeh\ kihkh[gZ khqg_IlzZlvky k kbkl_fhc rljZnh\ iph "*n
\hjZo aZ g_kh[ex™ _gb_ kjhdh\ hieZlu Gh d ihklhyggu
rljZnu g_jZpbhgZevgh > @
ljb j_r_gbb \hijhkZ h ij_"hklZ\e _gbb aZdZagbdmdinll
ieZl -~ ¢ aZ ihklzZz\e _ggmx ijh mdpbx ij_"mkfzZljb\Z _ Iky
AN eh\Zy j_imlZpby hiul ijhreuo hlghr_gbc
?keb m dhfiZzgbb fgh]l]h azdZaqgbdh\ \ I1Zdhf kemqZ _
_"bghblv
gZ"_"gu_ ihdmidAlfleb | [ulvij_~hklZ\e_gZ hdEjhq& \ ¢
ijZrb\Z fuo bfb h[t_f b kjhdZo
ihdmizl _eb dhlhjuf fh™ | [ulv ij_~hklZ\e_g Ih\Zhguc
q_gghf h[t_f_
ihdmizl _eb dhlhjuf fh™ | [ulv ij_~hklZ\e g dhffvjq_
dh ih” khhI\_Ikl\mxs__ h[_ki_g_gb_
ihdmizl _eb dj_~bldWgpuo khijy ' gh k \ukhdbf jbkd
"¢ b ih wlhc ijbgbg_[_kkfuke _ggh
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>A kh”_j°bl ~he]b ih~hlgq_lguo ebp ihklZ\sbdh\ il bk

lu gZeh]h\uo hj]J]ZgbaZpbc ijb i _j ieZl gZeh]h\ b bgu
¢ \ghkbfuo \ \ZjbzgDjha\zZzgklh hgzZ \dexqZ_| ~_[bdhjh
abyf b kihjguf “he]zf >A ihklhyggh hl\e dZ | j_kmjku

j_amevlZlib\ghfm ijbf_g gbx j _amevlZlhf gq_]h yley Ik
iheh™ _gb_ hj]J]ZgbaZpbb

HArgbf ba \Z'guo wlzZih\ jZajzZdbldbijihebldby "~ [bZhjk
"he _gghklvx \ Jhkkbb y\ey |ky ihkljh_gb_ wnn_dlb\gi
Mbb' gb_f b k\h_ \j f gghc z bgdZkkZpb_ ¢ GZb[hey i
_fuf \brhf 1Zdbo kbkl_f y\eABGkY¥ ofZ ¢th’X¥ZtZzgZebaZz

< hkgh\_ wlhhhZ e_"bl aZzdhg hldjuluc < 1Zj_Ih dhlh
aZ [hevrbgkl\h \hafh guf j_amevlZlh\ hI\_qgZ | highkbl_
ijbgbg ©ijZ\beh gz @ Highkbl _evgh >A wlhl fh Ih'
\Zlv 1Zd © kmffu ~ _[blhjkdhc &Z™hlegbggbkiky azb
lhjh\2

Qbkeh ]jmii ijb ijh\ABC-gbdZebaz fh | [ulv ex[uf vgh
r__ jZKijhkljZg_gb_ ihemqgbeh »~_e _gb_ kh\hdmighklb gz

=jmiiX £tg_agZqbl _evgh_ qgbkeh h[t _dlh\ k \ukhdbf mjh
ih \u[jZgghbhmdZazl _ex BjmkjZ"g_gbkeh h[t_dlh\ kh\kj_
g fm~ evgh]l]h \_kZ ih \u[jZgghfm ihdZ\axklhdehk gphkaz K
lh\ k g agZgbl _evghc \ _ebgbghc m”~ _evgh]h \_kZ ih \u[]

Lzd " wlh fh gh bgl_jij _Ibjh\Zlv ke _~mxgbfhh{jZjpnhifi u
tgZb[he__ \Z'gu_ "~ _[blhju g9gZ dhlhjuo ijboh”blkye
" gghklb ih”\ _jlZxsb_ky gZb[hevr_fm dhgtjh@thjajmhijiZ
g ¢ \Z ghklb ~ [blhjkdhc aZ”he _gghklb \ h[s_c knvff_
r 1h \gbfzZgby =KmifZeh\Z gu_ ~ [blhju \k_c az”"h
MijZ\e_gbx >A wlhc ]jmiiu g_ m”~ _eyxl| kebrdhf fgh]h \j_

Ilhke_ _"h\ZIl_evghklv ijh\_~ gby *"Zggh]lh ZgZebaZ khkl

-JZkqgzl h[s_c kmffu aZ”~he _gghklb \k_o deb_glh\
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-<ugbke gb hdmaf Floc

-<u”™_e _gb_ imlzf kmffbjh\Zgby aZ”~he  _gghklb ihZib
kilb 1~_ kzZfu_ [hevrb_ aZ”he _gghklb Im qgZklv ihlZ [b
eb kmffu Bo gbkeh agZgbl_evgh f_gvr_ dhebq gkl\z
gZy ]jmiiz ~_[RlihjjAky]leZ\gZy p_e \Zy Zm”blhjby nmbgbl
| evgmx g _fgh]J]hgbke gghklv b hkgh\gmx “hex "he]Z
]hjb_¢c “he gZ kljhblvky gZ hkgh\_ i _jkhgZevgh]h ih®oh
gu kmffzZfb “he]lh\ dhlhju_ [m~ml \ha\jZs _gu\ulh”dy glkfy
sz ]jmiiu kZfhc g_[hevrhc [m”_| i_j\Zy kZihcligh]hq

Ke_ _"mxsbf wlZihf yley Iky jZkij_* _e_gb_ KB&iipph\Z
agZdm ~_[blhjh\ ih ih~A]jmiizZzf khlezZkgh kjhdzf ih]4r_g
oh”bfh hlf_Iblv dgh*dZ dhgdj _Ighf ij_"~ijbylbb ~hebgu
\ZIvky kh[kI\_ggu_ kjhdb ih]Zr_gby %AX,h dZl_Jhjbyf

QZklh ijbf_gyxl ke_"mxsb _

-X =/ h "g_cC

-Y £15- Ng_C

-Z ¥45+ ~g_c

>Zgguc f _Ihn ~zZzl \hafh ghklv knhjfbjh\ZIlv p_eghu _
dh\ d dhlhjuf ijbf_gy_ fu_ f _Ih”u \aukdZgby ~he]Z [an”"n
\hebl \u[bjZIlv gZb[he__ wnn_dlb\gu_ bf_ggh "ey wlkc c
dZgby

JZ[hlZz k »_[blhjkdhc azZz"He [ngghkéwexgbjh\Zgby b §_Id
~ggh]lh ijhp_kkz mijbledhfbyg iezZl Tj ijbylbyf ke ~r
hiyazl_ gv&lkfzZljb\ZIlv f_ju gbhyshlBdbjh\Zgby khljm~gbldh\
]h glhfu "hkldbgmfZghmklZghle_gguo ihdZaZl_e_c aZ”h

14Hp_gdZ wnn_dlb\ghklb mijz\e _gby ~ dgh¥lkvdkhc az*
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< gZklhys_ _ \j_fy ijb hkms_kl\e_gbb jZkq_Ih\ fgh]b _
klZedb\Zxlky k gZebgb_f >A o0Zjzdl_jbamxs_cky \ i_j\
gb f \jJ f ggh]h jZaju\Z \-Imbg{pkd\ihighr gbyo Bgufb k
hi" _evguo keqgqglelzk jrZ |ky i_j okh[kZ\_gdhglZ Ih\Z]j
lhevdh aZl_fhhiezlzZz 1jb wlhf \Z gh ihgbfzlv qlh kj_"kI
\ A nzZdlbq_kdb g_ mqgzZkl\mxI| \ ijhba\h”~kI\_gghf h[hjl
\ [ZeZgkh\hf \b”_ qglh dhegy dégpehgbl _evguf fhf ~glpnlio
ayckl\mxs_]Jh km[t_dlZ > @

Qj_af_jguc jhkl >Aijfh\"_KIb d nbgzZgkh\hfm djZom hj_~
wlhfm \Z gh hj]l]Zzgbah\Zlv wnn_dlb\guc dhgljhev __ khk
]Zzlv d __ \aukdZgbx G_Hlijbhgbé whgljhewZ tkjfhichZZr
gby >A[mkeh\e_gguc |_f ql\h ejog_gbb m ij_7ijbylbydfh]
gmlv g _"hklzZlhd \ ~_g_"guo kj_"klI\Zo b ihlj_[ghklvb\ b
lhjh\ glh kihith[phlb\gh ih\ebylv gZ nbgZgkh\u_ j amev
ljhlghabjhlZghilj [ghklb \ ~ g "guo Hhj &il\gwl dzZqg_KkI\.
nmgdpbhgbjh\Zgb_ ij_"ijbylby b aZsblbl __ hl \hafh gh]

<Z gh hif_Iblv Ihl nzZzdl qglh dZd [u gb [ueZ j_amevIZ]
fz dhgljhey \k_]7*Z bfg IWya\jizdd HFBAjudhfh’ | hkgh\zZIl _
N KZ[bebabjrwdhkghfbg_kdh_ iheh  _gb_ ij_"ijbykby b ™z
[ZgdjhlkI\Z GZezZ b\Zgb_\gmlj gagihqdhogdylgeyy khklZ\c
\ h[_ki_g_gbb wnn_dIbeghjlhymripzb g_h[oh”*bfuwdh M2Zel¥ggl
]h nmpgchgbjh\Zgby ij_"ijbylby

K_lhrgy g _ ij_"m[\MagpghZz | gm ~Z bkkekh\h\jZglAh\
gby f_Ih~"bdb dhfylphegwuo jZkg_Ih\ \ gZklghklb > @

bkiheg_gb_ ij_"\ZjbZeXghdx g_h[oh”bfhklb p_e_Kkl
aZdhgghklb hkms_kl\e_ gj@ykd I\ guo

"hdmf_glzZ:iygZydz dahyhihrjzamf \Z | bkihighkahi¥g
"hdmf_glZevgh]h dhgljhey nhjfZevgZy Zjbnf _Ibq_kdZz
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ijh\_jdZ \hagbdgh\hgbygg@b gZgbke_ gbkhfjgkal j@atgu
"he]lh\ shkh\e gby * gjZlguohilzd" bo ijZ\bevgh]h hlh[
\'mg_|_b hlq_Ilghklb
ijh\_jcBEI\ _IkI\_gguogZbip\h _\j f gghklv b aghdhdgglybly
AN g_guo jZkqg_Ilh\
g _"hims_gb_ ijhkjHhgdbcibZaZz”he _gghklbijzj\ib\ethdZz
klb deZzkkbnbdZpbb h[wZZhevikgghklb b bo mqg_Ilgh]h hlj
bg\ _glzZjbazpby dhlhjgn\hhkeligky ~ f kyqggh bleb
ki\bb k Ij_[h\Zgbyfb nhebligplb b \ ij "mkiakdlgghio kemq.
J amevlZlb\gh_ mijZ\e _gb_ >A iha\hebl kms_kI\ _ggh
ihl_jb
Dzd i\Zeh hkms_kl\e_gb_ whnmnellidbdbghroijZ\e _gby BA |
ylby \dexqZ_ | \ k_[y ke_"mxsb_ gZijZ\e_gby
:gZeba >A \ khihklzZ\e _gbb k ij_~r_kl\mxsbf i_jbh~hf
dhlhjhlh y\ey |Iky hp_gdZ kl_i_gb b khklzZ\zZb>Ah&ZzZlaZal
\ "bgzZfbd_ :gZeba ijh\h”*blky ih ihdZaZl _ex hl\e_q_gl|
dhwnnbpb_glm h[hjZgb\Z fhklb b ijhkjhg_gghc "heb >A
MklZgh\e _gb_ ijbgpbih\ dj_~blghc iheblbdb 1ih hlghr
ijh~mdphbdhlhju_ hkgh\u\Zxlky gjZ 2dhbZgbdmidpbb \ dj_~»
\u[hj_ Ibihg]ZgbazZpbb
Hij _~ e _abl gpbZevghc kmffu nbgZgkh\uo kj_~kI\ &
>A ih Ih\Zjghfm b ihlj _[bl _evkdhfm dj_~blm Ijb wlhf g_
ij_"NihezZ]Z fuc h[t_f j_ZebaZpbb ijh mdpbdbij\ "kl g
hlkjhgdb iezZl_~Z ih hij_~ e gguf nhjfzf dj_~blz kj_"g!
ieZl ~Z b 7j
<ujZ[Zlu\Zkibkl fu #dhlguo mkeh\bc dhlhjXk Jh_"Hjb _
Ibjm _|ky gZ kjhd ujj2&tZjey fh]lh dj_"blz XxbKId fmgajZ
guo lgdlpbc aZ ijhkjhgdmadnle&lugghklb
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Nhjfbjh\zZgb_ klzZg~Zjlh\ hp_gdb ihdmizl_e_c¢ qlh_ ij_
j_gpbZpbx mkightbh&lZ\e _gby dj_"blh\

Nhjfbjh\Zghi_jZpbb bgdzZkkzZpbb "aZbhrejkdhghklib mplh
kfZljb\zZ | ijhp_"mjm \aZdfhkighdmizl _eyfb \ qZklghklb
bnhjf gZihfbgZgbc ihdmiZZal eyiehl _~ ¢ h \hafh ghklyo
ijhehg]Zpbb ~he]zZ ih dj_~blm b I ~

H[_ki_gq_gb_ bkihewaAg@ldXpb ¢ kh\j f gguo nhjfhj Kk
\Zgby >A qlh ihal\hey | njpdlihgbly] dZd i_j _mklimidm >A
dzZd ijh*"Z"m dhff_jg_kdh]h h[yaZl _evklI\Z "he ' gbdZ b mu

Ilhkljh_gp_ameviZlib\guo kbkl_f dhgljhey "\b" _gbygb k
dZzkkzZpbb >A qlhjgaja[hldb b \g_"j_ Jydbklh[fes_abgZgkh
dhghey gZ ij_"ijbylbb dZd _]h kZfhklhyl _evgh]h [ehdZ

Ke "mxsbf wighihf » gb_ bkke ~h\Zgby y\ey |ky ZgZe
hlfhjZzgb\z_fhklb kj_~kI\ \ jZkg_|Zo qlh \h fgh]hf m&IZ
| ° kihkh[ghklb b nbgdEkkhddib\hklb ij ~ijbhippygdbenphjz
\Z flhilb >A jZkkgblu\Zxl dhvhjhphddb\gl fhklb “he]lhkjhqggt
wnhpb_di[hjZgbf\lzklb djZldhkjhgghc >ti4dr jlghy >A

Dh"a<o> Akg (3)

] Dhradhwnnbpb gl h[hjZqb\Z_fhklb >A

<-\ujmqgdZ hl j_ZebaZpbb

>Akjkj_"*gyy \_ebgbgz >A

?keb kdhjhklv h[hjhlZ >A khdjZlbeky gZijbf_j k ~h
\ "gyo m\_ebqgbeky k A h A"g_c |h 1zZzdzZy kbimZpby
| _ hgZ kha~zZ_| ~ey ij_"ijbylby ~hihegbl_evgu_ jbkdb
ghldk g_\ha\jzlzZz "he]Zz

Ke_m_|I| mqgblu\Zlv qlh ey h[hjZqb\Z_fhklb >A &_ b
\h\ ihwlhfm ijb hp_gd_ dhwnnbpb_glh\ h[hjZgb\Z bfhk
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| evguf gZ[ex”_gb_f b qg_f \ur_ ihdZaZl_ev h[hjZgh\Z _
dmizZl _ev ih]Ahx _&aZ"he  _gghklv

>im]Jhc f_Ih” hp_gdb wnn_dlb\ghklb mijZ\e _gby >A
hp_gd_ kljmdImju h[hjhlguo kj_~kI\

?keb kms_klI\_ggmx qZklv h[hjhlguo Zdlb\h\ khklZ\e

"h * \ bo h[s_c \_ebgbg_ fh gh Jh\hjbdghfhh\genrdpl

gbb kj_~kI\ ba h[hjhlZ ij_"~ijbylby ijb hp_gd_ h[hjZgb\Z
>A ij_"Nijbylby

< p_eyo fh™_jgbaZpbb ijhp_kkZ mijZ\e_gby >A ijg”ijl
Ah\ZIv bfblZpbhggmx fh”_ev hkgh\Zggmx gZ wdki_jt
bf xsboky fhihmijZ\e _gby aZz”he  _gghklvx ijh\_jd_ ]bi
ljZgknhjfZpbb >A ij_7ijbylby hi_jZlb\ghf mijZ\e _gbb
ohayckI\ _ggufb ijhp_kkZfb b \ujZ[hld_ mijZ\e _gq_kdbc
\j f gb nmgdpbhgbjh\Zgby [bag_kZ

< kv ijhp_kk mbyZ¥A nkms_kl\ey |ky ih wlZiZf jbkmg

1.1j_™M\Zjbl _evgu_ jZkq_lu b ZgZebj
-ijh\_~_gb_ k\_jdb jZzkq_Ilh\ ihdjudb
klb k dhgljz]_glzZfb

-jZg bjh\Zgb_ >A ih h[t_fm b ~ZI|_
-\uy\e_gb_nzZdlbg_kdhaZ”ledédqbggh
-ZgZeba b hp_gdZ \hafh ghklbe\au
" _gghklb bamgqg_gb_ieZl_ ~_ kihkh]




MklZgh\le _gb_p_e_c b azZ*Zq mi
- ZgZeba b hp_gdZ j_Zevghc “eyh
kjhg_gghc b g_ijhkjhg_gghc
-gZgbke_dpZnh\
-ijbgylb_ kljZI2 Jflg _1Z \aukdZgby
gby aZ \hafh ghklvx \aukdZgby >A

WIZiu mijZ\e

A [blhjkdh
aZ”"he _gghl

Jbkmghdljhp _kk mijZ\e _gby ~ [blhjkdhc aZ”he _

ljb[uev dzZd

MklZgh\e _gb_ f _Th~h\ mijZ\e _gb
\aukdzZgb_~ g _"guo kmff
ijbf _g _gb_aZqg_lguo ko f
nzdlhjbg]
p_kkbyi_j ~ZqgZ ijzZ\Z lj_[h\Zgby
h[f _g “he]Z gZ Zdpbb “he gbdZz
\_dk_%2v¥helh\Zy p_ggZy [mfZ]Z
h[jZs_gb_ \ Zj[bljZ"

- kh]leZr _gb_ h[ hlklmighf dzZd kihk
hiyaZl_evkl\

-gZ[ex™_gb_aZ \hafh ghklvx \aukc¢
baf _g gby bfms_klI\ _ggh]h iheh g

Dhjj _dlbjh\dZ nzZdlhjh\ hjb_gllj
eblbdm ijZ\bl_evklI\Z hp_gdm khkl
wdhghfbdb b ih\_* gby dhgdmj yll
a ¢ khklhygb bg\ _klbpbc b mkimh:q
\h]h ihe_gby iZjlg_jh\ hp_gdm dhf
i _jkhgzZeZz ij_"ijbylby hlI\_IkI\_ggh

Dhgljhev b hp_gdZ ~hklb _gby
p_eb
- nhjfbjh\Zgb_ [Zau ~Zgguo j_r_ gk
gbhx >A
-ihbkd \hafh 'ghklbkibkzZgby aZ”he
-hldZa\aukdZgby

j_amevlZl dhff_jg_kdhc ~_yl evghklb

Jez\guf ihdZazZthéhjfuezjzdl jbammevIZIib\ghklv wlhevg

k| 514].

ljzdlbg_kdb jZ\gh_ khhighr_gb_ ~ [blhjkdhc b dj_“bl
ij ~ijbylby ~Z\ZIv jZaj_r_gb_ km~blv h gbadhc k[ZeZgk
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aZ _fguo kj_"kI\ Hilbfzevguf | _fihf jhklZ >A fh gh kqgb!
gzZ”™ | _fihf jidklZblhjkdhg Lpa
ljZdlbdZ ihdZaulZ | qlh \gmrbl_evgZy “~hey \ [ZeZ
ij_"Nijbylby mdZaulZ_| h[ m\_ebqg_gbb dhebqg_kI\Z djh"b
klZ\_ h[hjhlguo zZdIb\h\ ij_"ijbylby k\b”~_ | _evklI\m_Ilhh
jhlguo kkIY™ qglh kms_ klI\_ggh kgb Z | ihdZaZl _eb Z[khe
ljb kms_klI\_gghf m\_ebqg_gbb >A \hajZklZ_| m]JjhaZ n
ij_~Nijbylby qglh ijb\h~bl d g_h[oh”~bfhklb ijb\e_q_gky
lhggbdh\ nbgZgkbjh\Zgby
MijZ\e _gb_ nbgZugklh\hab\hklvx y\ey Iky \Z g_crbf Zki
nbgZgkhwkhdhghfbg _kdhc kem [u ij_"ijbylby b \dexqZbl p
ylbc ieZgbjh\Zgb_ hi_jZlb\gh_ mijZ\e_gb_ kha”*Zgb_
kljmdImju mijZz\e_gby G _h[oh”bfh hij_~_eblgugZbrthe »
klb™ _gby kljZl _]lbg_kdbo p_e_c jZa\blby ij_"ijbylbyZgZz
lhgghklb kh[klI\_gguo bklhggbdh\ ~ey ih]Zr_gby ~he]h\
\ A gby [bag_kzZ > @
Lzdbf h[jZzahkbkl f mijzZ\e_gbywa Fipjrhkgth ijh[e fu
\'i_j\mx hg_k\¢azZggu_ k hlkmlkl\b_f m ij_"ijbylby
wnn_dlb\&b&l fu ih]Zr_gby >A
g_ldh]h ihgbfZzgby g _h]phMdhkibZzgby mjh\gy b kljm
ZgZeblbq _kdbo ijiphagtlphelp kh[ex” _gby ieZl_ "ghc 7
hkgh\guo ~_[blhjh\
ljZdlbdBhdiZzau\lZ | qjithkijb[t fh\ >Adjblbg_kdh]h mph\g
fh gh djblbg_kdh_ kgb  _gb_jy*"Z \Z g _crbo nbgZgkh\uc
ylby < ~Zevg_cr_f [_a ijh\_~ gby |j _Zevguo baf_g_g
>A _keb hdgkihig _ggZy b gbadhdZglkb\bafgzlyy nZdlihg Kkc
\hafh ghklv klZ[bebagpdlbh\h]h iheh _gby
MijZ\e _gb_ ™ [bibkditec gghlklvx ih]Zr_gb_f \haeZ]z
nzdlhdhfiZzgbkxbkmghX
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A 4

lhklZ\sbd

7y Y W 1

2

lhdmizl_

NZdlhjbg]h\|
dhfiZabyv

Jbkmghdlj_~hklZ\e_gb_ nZdlhjbg]h\uo mkem] ijb ijh
12 dhfizgby ihklZdédgljZz] _glm Ih\Zj k hlKjhc
4
22 dhfizgby mkimiz_| ijz\hl{ [(p\Zgphhih i
klZz\d_ nzZdlhjm
32 nZdlhjuiezqb\Z_| dhfizgbbhPMPkmffu ~_g_
ghlh Ij_[h\Zgby Z\Zgkh\uc iezZl|_~
42 dnhgljz]_gl dhfiZzgbb 2~ _bklhjg _idhbb i_jloh”
kjhgdb iezZl_"Z i_j_gqbkey | ~ gv]b &z
\Zj nZdlhjm
52 nZdlhjjgbkey | dhfiZgbb jZayknpihhit ™ r
g_ghlh 1j_[h\Zgby b Z\Zgkh\uf ieZl_"ht
nZdlhjbg]h\hc dhfbkkbb
E ]Zguc nZdlhjbg] >A \ khijhKklggkikbo mkightblyg kd
g _\hafh'2 gke_~h\Zl _evgh hjlJZgbaZpby eb[h ~hkqgg&ghib
gb_f kms_kI\ lpggubh\ » g ‘kuadkl\ eb[h h[jZAIB|ykZ "e)
\ha\jZlZ aZz"he  _gghklb
K _l1h*rgy g _h[othZp¥IhngZevgh j_ _nhjibhkiZfm mijZ\eAghby
]ZgbaZpbc bf xsbo kms[klYugkhhuifgbl evghc b g \ha\jZlI
Lzdbh[jZzahf _keb npA\ apZgbl_evgh 1ijhjurZ ijh~rz"°
fh 'gh k" _eZlv hkghhghlt § _wnn_dIb\ghf mriAZd& _igbhdijbylb
>ey ih\ur_gbryn_dlb\ghklb _]Jh mijZ\e _gby j _dhf_g"m_1KkK
Amxsbo f_Ih"h\
Mdj_iggb_ b kliZ[bebaZphk]hkhgdkgby ij_ "~ijbylby _qlf
f_ggh ihleby | gZ memqr_gb_ keh b\r_cky kbImzZpbg k

kh\h]lh khklhygby \hafh gZ ijb mkeh\byo
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kndjZs _gby kjhdh\ ij ~rHjZtdIllgbywlh ihfh | [ukg __
Iblv kj_"*kI\Z b k ihevahcojbfZewly lor f

hljZgbq_gby jzaf_jh\ ij_~hklzZ\ey_fuo dj_"blh\ 1 _
dh]lh dj_~blgh]h ebfblzZz \ khhiI\_IlkI\bb k ijh\h~bfhc dj_"b

ijh\_~ gby iheblbdb nbgZgkh\hc hI\ _IklI\ _gghklb
rljZnguo kZgdpbc aZ bjhikhjdgdgby h[yaZl evkl\

Nhjfbjh\zZgb_ kbkl_fu klzZzg”~Zjlh\ hp_gdb”ZAagghfa kiedrt
mf_klgh ijb\lhkkgdm aj_gby h”*gh]h ba \b”guo jhkkbckdbo
FZedbgZ mlI\_j *"Zxs_]lh qglh ©\ Jhkkbb >A qgZklh ghbh
\jZlgh]lh aZefZz@

Bgh]*zZ >A ljZ2kd_gv bgl _gkb\gh-lhib@&@zZddlhblhjh\ g g
ijhp_"mjm [ZgdjhlIKI\Z kixlmZplbd m ~he gbdZ g_ hklzg |
ieZlblvky gb k h”rgbf dj_~blhjhf IThwlhfm ex[Zy hj]Zgb:
aggbl _evg. Hpt fZfbA>lh kmffu [ZeZgkZ \gheéjpky kbkl _
fhgblhjbg]Z b \ukljhblv dhfie_dkgmx kbkl_fm hlke_ "Y\Z
aZggmx gZ ihklhygghf fhmphhglygdj “"blhkihkh[ghklb djmi

gbdh\
ljZzdbdZ ihdZau\lzZ_| qglh ~ifthgblhjdwd |Zdh]lthjghZijh\
klb lhevdh gZ hkgh\_ h[rbjguo ~"Zgguo h iezZl_ -~ kihkh

"he gbdh\ "beh\uo j_ imlZpbc | amenlkN\gghc ~ _yl ev
lzd"_ h[t_fh\ b khklz\Z gbkluo Zdlb\h\ ihkdhevdm Kf_
i_g_gb_f dj_~bligZziejl ~ kihkh[ghklb "he gbdZz

?s_ h~gbf kihkh[hf mf_gvr_gby jbkdZ g_\ha\jzlZ >A
ebg_gby wnn_dlib\ghkimikb\le dby x Iky\eyw * gb_ ihwl
kbkl_“hiezldhzdzZy f_jZ bkoh”~bl ba "kiymbqibldib hj]Zgba.:
dhlhjuuihegyxldzd ijZz\beh “hyjhdhkjlz[hlu _keb [u bo ih
hieZgb\Zeb i_j\hgZqZevguc \aghk \ nhjf_ nbdkbjh\Zggh
| evgh kgbabeh [u jZaf_j >A
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;hevrh_b¥ggb_ijb mijZ\e_gbb >A""ael\giyjZ[hld_ ]b[c
dhgljzdlijZvkebgqgufb mkeh\byfb hieZlu > @

Lzd _ g_fzZeh\Z dbhfhf m\_gbyg wnn_dlb\WwgihkNe gby
y\@ |Iky mklZgh\e gb_ ijibgdZkkiZpbb >ey wlh]h grh gt
j_Iv kjhdb b nhjfu gZihfbgzZgbc deb_glzf h ~zZI_ iedl_ "
kiI\Z g_klyklevguo ~_[Blmkah\by \ha[m ~_gby " _eZ

<Z gh ih~qg_jdghtlvp_eyo mkhaeZglly ij "ijbylby hl il
g_h[oh”~bfh \ i_j\mx hqg_j_"v ke_"blv azZ iZkkb\ghc >A
hklzlky 1Zdh\hc \ ilhfrZgdne]  jZpbhgZevguf Rhklkijibgd
jmdh\h~kI\Z ij ~iphdlbgbdZ [m~_| ijh\_~ gb_ nZdlhjbg]
dhlhjh fh gh g_ Ihkewslhkl\_ggh kgbablv \hafh gu_ jekdl
gblv bkd ihl_gpbZevguckgZ”"Kkbwuo

Wnn_dlb\gZy maj&\eZy * yl evghklv gk gddgaugpg Zjyolg p
iZo klzZgh\blky jeZ\Vgwiihf fbgbfbazZpbb jbkdZ g _\ha\jZl
k Th~rgy \hajzklzxl Ij _[h\Zgby d dhfi_| _gpbb jmdh\A”bl
e gq_kdbc Zzogk\Z]h IbiZz hkgh\Zgguc gZ ijhn_kkbhgZev
\ukhdh]h mjhjygylpjh\Zgguo gZ wnn_rdipAgen>xgqgq_kdmw ~_
ghklv > @klIXgm\blky JeXk\gtkI\hf j ZebazZpbb [blagl Kbc
"hklb™ _gbc h'b"g dmevIZIh\

AZjm[_"guc b hl_g_kI\_gguc hiul mijzZz\e_gby ~_ [blIl
aZ”"he _gghklvx

MijZ\e _gb bHZA | \Z'gmx jhev g_ lhevdh “ey ij_"ijby
wdhghfbdb [Ijh\_~ ggh_ Fbgbkl jklI\hf lhjlhleb KR: bkk
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glh \ h[s_c¢c kmff_ >A kh kjhdhf ih]Zr_gby ~h "g_c d
hilghkblky hdheh g %10%, 6190 +17%, 9-120 + ijb "Zewqg_
r f m\_ebq_gbb kjhdZ ih]Zr_gby gZ hg_j _~gu_ ng C
Jh\ ih\urzZ Iky4@oeZ

MijZ\e _gb_ >A \ kljZgZo k jZa\blhc jughgghc wdhgh
ihfhsvx h[rbjgh]lh ki_dljZz bgkljmf_glh\ qgZklv bnakdhridnft
bkihevamxlky b jhkkbckdbfb ij “ijbylbdhdieN A&l mjdggd gkl
mkem] hdZaulZ _fuo deb_glm \ h[f _g gZ mklimidm >A M
dmizl_eyfb ijhmdpbb ij_"klZ\ey | kh[hc nbgZgkh\mx
[Zgdm beb *"jm]Jgkh\hbgzZbgklbImIim 1ih hij_* e _ggh& p_
_fhc \ aZ\bkbfhklb hl bo ghfbgZezZ kjhdZ ih]JZr_gbywb r
db Nhjn_clbg] ij_"klZ\ey_ | kh[hc nbgZgkh\mx hi_jZpb
gbx >A ih wdkihjlghfm Ih\Zjghfm dhff_jqlkf8ihfm ~djgb‘'b
j_\h~gh]l]h \_dk_ey \ ihevam [ZgdZ nZdlhjbg]h\hc dhfi:
g fm dhfbkkbhggh]h \hagZzZ]jz '~ _gby LZdbf h[jZahf]j nh
fhc ljZzgknhjfZpbb dhff_jg_kdh]h dj_"blZ \ [Zgdh\kdbc

HrgZdh g _dhlhju_ azZjm[_"gu4l\ef ghyu>aijihemqgbhrb _
kljZg _gb_azZ jm[_"hf _s g _"hklZlhggh beb \hh[s cg_
kdhc ijzdlbd_ 1j_"~_ \k_]lh ke_"m_1I| gzZa\zZlv f_Ih*uh mi
\Zgb_f hgeZcgh\uo | _ogheh]bc LZd gZijbf_|j ZT _jk
WellsFarJR jZajzZ[hlZeZ 7TUDGH )LQD @hW\hc2® gLUXH\ jAfadZo
]h dhfie_dkgh]h hgeZcgh]h j_r_gby ih mijZz\e_gbx dhjih
&RPPHUFLDO (OHFWURQLF 2I1ILFH WIhI k_j\bk iha\h
>A dzZd \gmlj _ggbo 1Zd WHdRfifgpc JupZebqgu "~ g_gu.
>A deb_glh\ kbkl _fu ijh\_jy Iky ki _pbZebklzZfb :HOOV)
fh™ | Julv eb[h ijh*ZgZ eb[h hklZ\e _gZ ih® aZeh] ijb \
ljh~rzZ\Zy k\hb ~ [blhjkdb_ kg _1Z :HOOV)DUJR kZHli]gdd
mkdhjblv ~\b"_gb_ k\hbo nbgZgkh\uo ihlhdh\ b kgbabl
klhjhgu bghkljZgguo deb_glh\ > @
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:gZebabjmy hl_q_kI\_gguc hiul mijZ\e_gby >A mf_Kk
bkke ~h\Zgb_EZjbhgh\hc ? KZzZ~h\kdh]h K dhlkhgdh ij
AU

< bkke_"h\Zgbb ijbgyeb mqgzZklb_ ij_~Nijbylby ik "k
e ¢ kj_"b dhlhjuo [ueb ibs _\Zy ijhfure_gghklv fZfbgt
jZ[Zlu\ZxsZy ijhfure_gghklv kljhbl_evkI\h hilh\Zy Ihj]t

Kji_"b bkke_ ~h\Zgguwlbhp "ijb khklZ\beb fZeu-djmigu_
ij_"Nijbylby

J ameviZlu ZogZjegbaeZgby >A ihdZgZewbw malhkl\h\Z\kbo
ke "h\zZgbb ij_ "ijbylbklzifjeyxl kdb~db ihdmaZ\bklgfhklb
kkhdZ hiezZlu b [Ij_Iv ij_‘ki\j\oayubZx| khhelZluhklZ\e gghc i
A"mdpbb k __ h[t_fhK_o hijhr_gguo ij_"igbyljlhebjmxI| h[t.
>A |h]*"ZkdJHEdb ij ~hklZ\e _gby >A dhgljhebjmxlky Igev
Ibc

Ih blh]Zf bkke ~h\Zgby \k_0o hijhr_gguo ij _"ijimylk
Jb_ f ITh~u dhglyhe kj ~b ohldphwgljihegv j ~"ghklb \uieB&I i
klZzsbdzf dhgljlh&Vmie gbc ih dZ ~hc ]jmii_ Ih\ZjZ hj_~

\hc Ihjleb ~bgZfbq _kdbc cHFIjhhefwmih [blhjm Jhjgh~h[
ijhfure _gghklv dhgljhevkdpihb mattvghye® gghkdE ithfm »
[bIhim ba~Zl_epkadck

< oh”_ bkke Yy hjzgpbylbyf az~Z\Ze'yi)highyk fuo f_IhA:

\ha”_ckl\ky g@Ihjh\ J amevlZlu ihdZaZeb qglh ij_n
gZjmr_gby A _[blhjzfhyrWbevikl\ bkilheNZmgukZgdpbld b |
jZsZxlky d ihfhsb Zj[bljZz gh]h km~Z ijh\h” pllhjZ4fhh'

25 %-ijbhklZgzZ\ebhd¥laZzgb_ mkem] ih aZdexq_gguf ~h]h
gxl jZg__ h]lh\hj_ggu_hnekkdh\by j oh” gZ ihegmx beb
ij_"hieZlmihdmid_ ijh"mdpbb deb_iglZ2fipbylbc g_ ijbf_g:
gbdZdbo f_Ih~h\ \ha”~_ckidlbyh\gZjb* gZjmr_gbb bib[yl&\hk
| _evkl\
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>ey jax[ _"ghc ijZdlbdb j_IméldjEehgByr cky >A oZzZjzdl
glhrey dhgljhey >A b ij_"hilhyAe yjpbyagZ”_ "guo ~he]h\ r
gZklh bkihevamxl deZkkbnbdZpbx azZ”he  _gghkl_c ih
ihdZazZl _ev h[hjzZzqb\Z_ fhklb'62A & "ytylolZlhd ~Zggh]tZ ih
dexqgZ |ky \ Ihf qglh wilb bgkljmf_glu g_ iha\lheyxl lhqggt
gb_ f dzZ«d\Z h[s\_®bgbgu aZz”"he gghklb GZbemqrbf kit
>A yl\ey |kgdlEpb ZgZeba kielZdbpdpbc “"bkpbiebgu hdkgh
kljmf_glhf wih]lh ih*oh”Z y\ey Iky \_~hfhklv g_ih]Zr_gg
Dj_"blgZy iheblbdZ ex[hc nbjfu khkihblgdh\q_luj_o we
kijhdgZ “hklz\e _gby dj_~blz
jZaf_j&bkdb ij_~hklzZ\ey_ fhchiekémdgx\ZjZz \ [he__
kjhdb
klzgrZjdh\*"blhkihkh[ghklb
iheblbdbldhr gigh "bkpbiebgbjh\Zgguo deb_ glh\
:gZeba hiulzZ kljZzg k iwdbghghchc ihal\hebe khklZablv
fh guo f_jhijbylbg khjmdIimjbaZpbb gZdhie _gghc aZ”"he"
\udmim “~he]lh\ ij_"ijbylbc b dj_"blguo ZdIb\h\ dhfé_jq
Jhkjhgqcbhkm~Zjkl\_ggu_ h[eb]Zpbb < azZ\bkbfhklthkib k
"he]lh\uo h[yazl_evkl\ b i_jki_dIb\ ijb\ZlbaZpbb ~he gb
j_gpbjm_Iky < < _g]jbb ~“bnn_j gpbZpby khklZ\eyeZ&
ghc \bgebg~rhe]Z KlZju_[_agZheJlgunh[f gb\ZebkebpbZpbb
hl ghfbgzZzez Z “"hedblbjc *"gZf_q_gguo d ijb\ihlbgdpb]
gZevghc klhbfhklb Kjhd it]Zrphdyhh[e *h e _ihlaghektk
gby k\h[h”guo kj_~kI\ \ JThk[x~" | ~dm~Z ~ _ezZxl| hhgbl
a"Zggu_ [Zgdb b ~gmgKkKh\lunbggklbimlu azZgbfiZxphZ ky
"he]lh\ K\h[htlgZZ fZklb ~he]lh\ ij "ihtkkynbckl\ey Ikyj ]hi
kI\_gguf nbgZgkh\uf bgkhbhimiZfkddf [ZgdZf bghlklyggg:
]bf ihdmizl_eyf ih jughqguf p_gZf h[f_g “he]h\ gZ Zd,|
ij_Nijbylbdhe gbdh\ < Ih&eb aZ”he _gghklv i_j_ " [Zgdh
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hdheh beb [he__ ijhp_glh\ dj_alZl'hjedhgghklb ij_"ijbylb
fh™ | h[Zlvky \ Fbgbkl ijkhhZah\Zgby kh[kI\_gghklbZk i
f gblv hlfyazZl _evkI\Z gZ Zdpbb "he gbdZ Ebd\bbZ pbg
| evgh g ieZlkh[Gum ij "ijbylbc ijhbabthaBbkygh”ZI|l eXgh
gh\le _gghc #jmp[ZgdjhlklI\Z

H~rgbf ba bgkljmf_glh\ dhfie_dkgh]h j_r_gby ijk[@”fhe
klhjhgu ijhkjhg *dpeldl\ ih [Zgdh\kdbf kkm~rZfaZbfghifhc
"he  _gghklb fij.™mbylbyfb \ < g]jbb klZeZ mklZgh\e
j_dhgkljmdpbb [Zgdh\ b ij_”"ijbylbc ©ijhp_"mjZ [Zgdh
Kmlv _klkyhwezZ \ Ihf qglh \_"mjfbeb[ggdbe gu iheghfhql
ijh\_~ _gbx nbgZglkmMhjhler glojf nyleyxsbokfhkeogbdzZfb ij
mkeh\bb qlh bgbpbzZIlhjzfb ijhp_"mjuNuebgkdbb nbjfu

< "msmx jhev \ nbgZgkbjh\Zgbb b dj_~blh\Zgbb bg\_
\h NjZgpbb ihke_ ] blijize g_ [bj _\hc jughd ohdy I
\_klghjZz*bpbhg_g “ey wlhc kljZgu Z ™ yl _evghklv }hkr
gZpbhgZevguo dhff_jg_kdbo [Zgdh\ b [Zgdh\ jZa\blby
ij_"~ipylbc \ ~ g "guo j_kmjREgokilZgb\ZeZkv aZ kqgzlgdj_
dhkdh]l]h k_dlhjz QlhJu thaAbédlu¥ [ZgdZf dj _~blh\ZWw ij
Iby [ueZ jZajZ[hlZgZ | _ogbdZ kj _~g_kjhqggh]h [Zgdh\k¢
jm_flin g_,mazIl \_dk_e ¢ LZdbf h[jZahf [Zgdb fh]eb ih
d j_ nbgZgkbjh\Zgbx P_gljZevgh]lh [ZgdZ dZd dj_"YdhjzZ

G_dhlhju _dibfy _kdbr _gby b ij_~ehihgbgmqr_gbx mijz\
h[hjhlgufb_kkI\Zfb kh\ _jr_gkhie\ZlgbgBiEkqg _Ighc kn_jw i
r gbx iezZl ~ _kihkh[ghklb ig_AijykgHWau\Z\rb_ky jZdulv f
ihe _agufb ijb jZajzZ[hld_ f_jhapblgtdoc mijZ\e _gby aZ”"he _
gZklhys  \j_fy

gZeba azZjm[_"gh]h hiulZ mijZ\e_gby >A \ KR: »ZjZ
sbf A Ju\Z_I | _dms_c ih]kjEdfhlt \ ]h*Z beb \ I_q_gb_
ghlh pbdez\gHkg\WgbfZgb_ m”_ey_i&k¥ hamgmbMijZz\e _gb
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>A azZgbfzZ Iky nbgZgkh\uc f g ~" | ijb mqgZklbb ]JeZ\g
g_f ~hey >A \ghjigttlb\Zo nbjfu khklZkelydhfkbh]Zr _gby #
Ag_c hdheh hlghkblky d jZajy”m [_agZ”_ "guo “he]h
3- ~"g_-&0% 61 ~g-&7%, 9% Ng - 26%.

> [blhjkdZy aZ”he  _gghklv \ fbjh\hc ijZzdlibd_ y\ey_ |
guf h[_ki_q_gb_f dj_"~blz \ dZqg_kI\_ azZeh]zZ Dj_"blkj b
i_gblv » _[blhjkdhc aZ”"he _gghklvx \uimkdzZ_ fuc \ gk e
fb hlkx~Z ihke_ _"kl\byfb

AgZgbl _evgh_ \ebygb gZ >A hdZau\zxl ijbf_gy_ fu_
dhlhju_ [u\lZx] "\mo \b”h\ Ihjl]h\u_ b aZ hiezZlm \ kjhd

Lzdbf h[jZzahf k ihfhsvx lhjJhl\uo kdb”hd mqgblu\zxIlk:
ImZpbladbdzZxsb_ m ijhhZ\p\dikdb~db ihfh]Zxl ijhba\h”
m\_ebqgb\Zlv h[tzfu ijh*Z" b ke_"~h\Zl_evgh ~"h[b\Zvk:
[Zo Hgb 1Zzd _ fh]lml bkihevah\ZIvky dZd kihkh[ m~"Zj Z
| e ¢ beb \ dZq_kI\_ mkIimidb djmiguf dhfiZgbyf hdZau

Kdbrdbhaezzlm \ kjphich kibithegihdmizl _ey GZijbf_j hmke
]Jhihjz © 2 hagzZqZ_| hlkjhgqdm iéglc Zgh _keb ihdnzizZl
Ibl Ih\zZj \ i_j\ui~g_c ihiéaklZ\db hg ihemqgbl kdb~dm |Z
[mo]Zel jkdhf mqg_|_ ké&mgEyobmgblu\Zz |ky \ p_gZo [_a
f_Ih~r \ NjmkbhokddzZfb qbkluc f_Ihr <Kembghf bkohhtyl
]h kdb/rdKgh\ghzZjbzZgl hiezZlu ih kjzZ\lgikjbgdkc ieZlh Z
wlhfm _keb ihdmizl_ev Ig kdbKidravajmylkdhklZ\slithemqgZ _
"hihegblgwews *hoh” dhlhjuc hl BElI@ llkyh\ijb[ueyo b m[uld

KibkZgb_ [_agzZ”el@puohRims_ kl\ey Iky gdLhhihfevx KkKza”
\Zz_fh]lh ©j_a_j\Z gZ ihdjulb_ [_agZ”_"guo “he]lh\2

GZijyfmx kibku\zZxliyZ\0€Hg agZqgbl _evgu_ kmffu 1Zd

g_K_]*"Z \hafh gh Ihqgh hfipf*glebhw\e gby [_agZ”™_

"he  _gghklb
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kibkZgb_agzZqgbl_evighhch’kbftl g jZ\ghf_jghklb “koh
oh”h\ ijjBylby b g_khhlI\_IklI\bRjmdmjm]

gZkmffm >A[bagZ” "ghc lgdxam\zZxl \ebygb_ g _dhlhj
ju 1zZdb_ dzZd kdb~db \ha\jZl g_hieZq_gghc ijh*mdpbb

Ihwlhfm hkghfighhfA*hf kigkY [ agZ”™ "guo “he]hbhoyVWay
kzZgb_ q_j_a ©J a_j\ gZ ihdjulb_ [ _agZ”_"guo “he]h\?2
"he]zft Jhkkbb

BlZzd gZ hkgh\Zgbb ijingZebghd]hh gh k®_eZlv ke_~mx

< aZjm[_"ghc ijZdimdkI\MIZdhhgylb_ dzZd ©”_[blhgkd:
" gghRIvif_klh g _]h bkihevghb IIKK&/kghdZ d ihemq_dbhk?2 |
Iblv qglh bwkdme fh_ azZjm[_"hf ihgmwtdhghfbgl kdmx ijZjh”
eh]l]bggmx >A o0ZjzZdl_jghc “ey jhkkbckdhc wdhghfbdb

AZim[_"hf rbjhdh jZkijhkljZg _gZ ijZdlbdZ j_ImebjE\Zc
_lky \ mijzZ\e_gbb ~_yigeaghKlvkihkh[guo ij_ "ijblykigb\g.
ijh*mfZgghc Zglbdjbabkghc iheblbdb k\lyaZgghc kjih\i
kKNZ \ ijh\_~ gbb ijhpgédkdklI\Z

Hkh[h_KlIh \ j_ Imebjh\Zgbb k§dj&a] gbkihkh[guo ij_"ij
hi\h~blky Jhkm2ZjkI\rrmidmhhlgb\Z | ijhkjhg_ggu_ ~he]b
kdbf kkm~zZf KkkhijidilgiZ k “"jm]hc j_]mebjm_‘aXaBefgmghl
f_ "~Am ij_"ijbylbyfb iHzZKjijbk g gby ©ijhp_~mju [Zglbh\k
fbj_gby?

Q _Idh hije”rgguc i_j_qg_gv f_jhijb¥lpmdimjbazZpbbggZ
ghc aZ”~he  _gghklb d ghkwlly hH[f g \udmi ~he]lh\ ij_
dj~blguo Zdlb\h\ dhff_[jgdgktbaZ "he]lhkjhggu_ [Zgdh\kc
k\h[hrgzZy ijh*"Z ZhedZklbij®» "ijbylbc h[f_ygZh2dipbb ihb\Zz
alpm_fuoj_~ijbylbdhe gbdh\ ebd\b”"Zpby beb kZfebkeb @Vt
g_ieZl ~ _kihkh[guo ij_"ijbylbc m\_ebqg_gb_ mklzZ\gh]h

?"bguo fh* _e ¢ b ih*okXkh\Liyn&tjbylbc gZ >A g_ kms
Fbjh\Zy ijzdlbdZ nbgZgkh\h]h mijzZz\e_gby >A kms_kI\_g
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aZ\bkblthknl hkh[_gghkl_c klbigapbhgZevghc wdhghfindb
1Zgghklb nbgZgkh\hlh ijZ\Z

<u\h”?u ih jZa”_em

MijZ\e_gb_ " _dbkthj&zZ"he _gghklvx ij kK¥llZzdegZk[s _]h
mijZ\e_gby h[hjddgudbzfb b fzZjd_Ibg]lh\hc iheblbdb i
gZjZ\e _gghc gZ jZkhptizfgb] ZebaZpbb ijhmdpbb b aZzZd
hilbfbazZpbb h[s_]h wZlad agZ~he  _gghklb h[zkk\lq_ ‘gblh gt
]h ih]Zr_gby

K_lhrgy h[t_d\bagbdZg h[oh”bfhklv bkke k/hi\Z4gbgk b
\Zgby f _Ih~bdb dhgljheyjZkg_ Tmwuo\ gqkklghk

hkms_ kl\e _gb_ ij_"\Zjbl _evgh]h ZgZebaZ g _h[&dh"k
klb b aZzdhgghklb hkms_ kl\e _gby ~ g "guo jZkqg_Ilh\

"hdmf_glZevgZy ijh\_jdZ dhlhjzZy ij_~iheZ]Z_| bk
"hdmf_glZevgh]h dhgljhey \hagbdgh\ _gby aZ*he jdlghl
khfgbl evfue]l]h\ hkms_ kl\e gbyjZkg _TmuoZ |1Zd _ bdijZ
]h hih[jZz"> _gby \ mg_I|_ b hlgq_Ighklb

ijh\_jdzZ hI\_IkI\_gguk\bpjgZ gghklv b aZdhgghklv
A g _"guo jZkq_Ih\

g_"hims_gb_ ijhk¢lgdbc b azZz”he _gjdhk|bgZ\betg
klb deZkkbnbdZpbb h[yazl_evklI\ b azhdqte]lihnigghkgtbyp bo

bg\_glZjbazZpby dhlhjzZzy "he " gZ ijh\h”*blvky _~ f Ky

Wnn_dlb\gZy mijd¥%ey dqyk evghklv hkgidnggdy dbdg]
iZo klZgh\blky jeZ\Vogkifhf fbghafblaZbkdZz g_\ha\jzZzIlZz >A
k_1h~rgy \hajzklzx!| Ij_dhidgbygpbb jmdh\h~bl_ey G\hJo
e_gq_kdbc zZiizjzl gh\h]h IbiZz hkgh\Zgguc gZ ijhn_kkb
\ukh]h mjh\gy hjb_glbglZ\2wgmuodlbhgimax\e gqgq_kdmw ~_
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ghklv WIh klZgh\blky JeZ\guf kj_~kI\hf j_ZebazZpbbbklj
" gbh*b”rZ fuo j_amevlZIih\

NBG:GKH<UC :G:EBA A:H ODH?E=:FJ:FHJ2
DjZldZy 0Zjzdl_jbklbdZ A:H ©Dh_e]zfjZfhja

Azdjulhdpbhg_jgh_ H[s_kI\h ©Dh_khaffZihtjas khhi\ I
k azdhgh”~Zl_evkI\If AXiNoylb_ [ueh aZj _]bkljbjh\Zgh
Jh~"Z hdjZs_ggh_ gZanZgboDh_e]zfjzfhj®ijbylb_ gZohAt
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ih Z7~j _km Q _ey[bgkdZy hl[eZklv jZ2¢theKkkBDihc e]zh m
fure _ggZy dhjimk k \' ] Q _ey[logQdey[bgkd me Wgqg] e
HnbpbZevguc kZcl ij wiwylkgdlbagmramor.ru

AZdjulh_ :dpbhg_jgh_ @hs &lZhjZzfhj2 y\ey |kya h”gb*
\uo b kZfuo fhsguo ij_"ijbylbc azZgbfZxsboky "h[uq_c |
fizfhjz gz | _jjblhjbb Jhkkbckdkc INh A"hk&pbBimxs ¢ i_j_j.
"h Th\Zjghc ijh*mdpbb b j_ ZebaZpb_c

JZajzZ[hldzZ f_klhjh ™~ _gby fjZfhjZz ©Dh_e]z2 \_"zlky k

Fizfhj ~h[u\Z_fuc \ dh_e]lbgkdhf f_klhjh "~ _gbb y\ey._
ZgZeh]lhf fjZfhjZ O%WDQFR &DRJUDMU DK]h \ BlZebb Dh_
fizfhj ohjhrh ba\_kl_g g_ lhevdh \ Jhkkbb gh b azZ jm]|
hit_fm ]hjghc fZkku ihfej jZ$hkd_ "~ey ~“h[ugb fjZfhjgu
dh_e]lbgkdh_ f_klhjh ™ _gb_ y\ey Iky djmig_crbf \ fhj_
]h*bgqghc "h[ugb fjZfhjz [_a kgb _gby ijhba\h”kl\_gghc
eZ | Jh ihbklbg_mgbdZevguf > @

Fizfhj ©Dh_e]zZ?2 hlebqgzZxl hzZdhkdv \ki_dlj hll_gdh\
k jhlh k JThem[uf hleb\hf “h [ _eh]h klhcdhk|IbDhl_ ebdgkt
fiZzfhj h[ez"Z _1-kj ffgedha_ jgbklhc kljmdImjhc K _jhHhh ph
1z fh™ | [ulv e_]dh jZaj_aZg b hlihebjh\Zg ~h j&ZfhdZe
©Dh_e]z?2 hlghkblky d i_j\hfm deZkkm kljhcfZl jleBgh\
hljZgbg_gbc ih bkihevah\Zgbx \ kljhbl_evkI\_

Rbjhdh_ ijbf_g _gb_ fjzfhj bf__ I \ 1Zdbo \b”Zo kljhb
h[ebph\dZ nZkZ~h\ khhjm  _gbc b a*Zgbc jbh]EZllobd|dbn
guo ba” _ebc \gmlj _ggyy hI® edZ ihf_s _gbc < kZfhf ij
]h fjZzfhjz ijbf_gyxlky gh\_cr__ h[hjm~*h\Zgb_ ba BlZe
| ogheh]lbb ~“h[ugb b h[jZ[hldb fjZzfhjZz WIh iha\hey | i
jughd rbjhdbf Zkkgljibfba™ ebc kZfuo jZaebqguo jZaf jt
fbfh Ibih\uo ba”_ebc ij_”"ijbylb_ jzZ[hlZ | 1Zd _ kh ki_
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ihdmizl _e ¢ dzZfbgzZfb dhehggzfb fjZfhjgufb ih~"hdhg
fgh]bfb *"jm]bfb \b”r"Zfb ijh*mdpbb > @

Hrgbf ba gZijZ\eylgleecwvd'hklb dhfiZzgbb ©Dh_e]zZfjzé&hj?
]hih\e _gb_ baf _evqg_ggh]h fbdjhbaf_evqg_ggh]lh fjZbhjZz
hggh]lh fjZzfhjgh]h i_kdZ k madbfb ]jZgbpZfb ih ]jZgmel
GZjZsb\zZgb_ ijhba\h”?klI\_gguo fhsghkl ¢ \ _ehklv ieZgHf

]h~rz dhfizgby klZeZ djmig_crbf ijhba\h”~bl_e f fbdjt

Fizfhj ©Dh_e]Z? bkihevah\Zeky OjEfBE[enpkld_KizZkbl
Fhkd\_ arzZgby >hfz 1I1jz\bl_evkldZG Jakkpbydhc :dz"
gZmddZ” _fbb h[s_klI\ _ggua™gghghyg Fbgbkl jkiI\Z H[hphgu
Zevgh]lh dhfie _dkzZ jZkiheh _ggh]h gZ lhdehgghc Jhj_
1jZ\bl_evkI\Z Q _ey[bgkdhc h[eZklb G _dhlhju_ ijZ\bl _e
:klZgu DZaZoklZg f g Ib\ DZalZghZ&ebggwefZaMmZdiby
Jhkkbb b kljZzg KG= 1Zd _ \oh”yl \ h[rbjguc kibkhdb kh
| evkl\_ b hI*_ed_ dhlhjuo bkihevah\Zeky fjZfth) ©Bh _
fhjhf IZd"_ h[ebph\Zgu fgh _klI\h klZgdbt §[mjizZKZydid | |
[mjl]Z b f_ljhihebl _gzZ “"m\be Fhkd\_ fjZzfhj ©Dh_e]Z&* b

Ky ijb h[ebph\d _ klZgpbc > @
A:H ©Dh_e]ZfjzZfhj2 y\ey |Iky j_ ]Imeyjguf mqZklgbdhf
]JbhgZevguo \uklZ\hd ihk\ys gguo kljhbl_evkl\m ij_ ~i

hif g _gh “biehfzfb ©AZ ~hklhcg@adbldeZ® ey[bgkdhc |
A:H ©Dh_e]zfjzfhj2 y\ey_ Iky gvjZgdMkHhghlhjphifure _gghc
1ZeZlu

lj_~ijbylb_ 1zd”_ \oh”bl \ khklz\ iylb lukyqg \_"msdko
Imkhf ©Eb”_j jhkkbckdhc wdhghfbdb?2 bf__| k_jlbnigdZ]
guc nzZdl < ]h*m A:H ©Dh_e]ZfjzZfhja gZ]jZ ~_gh ~b
ghfbgZpbb ©AZ gZb\ukrmx nbgZgkh\mx wnn_dlb\ghklv
jhkkbckdhf dhgdmjk_ ©Emqgrb_ jhkkbckdb_ ij_"ijbylby?
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Hkgh\gufb ihklZ\sbdZfb y\eyxlky H:H ©J@+tHH IiOBgh:
1Zd@a f rdhlZQZey[wg _jlhk[ul we_dljhwg_j]by dhfi.
lhevrZz HHH ©OK_]_"Z =jmii2@ b 7]

< gZklhys_ _ \j_fy ij_"ijbylb_ bf__ 1|1 _kgu_ *_eh\u_ Ilx\ya
yfb dZzd HHH ©OLbddmjbez2 HHH ©O _gd_ev hKmllgfdhd
]bo ij_"ijbylbc Jhkkbb ; _ehjmkkbb MdjZbgu LZ” bdbk

K p_evx ih\ur_gby dhgdmj_glhkihkh[ghklb A:H ©Dh_
\gbfZgb_ m7azZfg hbabq _kdb baghr_ggh]gbly[ hZmWhdZj

r gkl\hgBxl _oghldle*h[ugb jkyb Jh i _j jZ[AEKSb g&Zjglh bh
]Jimahqgh]h h[hjm~h\Zgby \ dZjv_jZo gZ \kdjurguo jZ[hl]
fZkkgzZ [he__ kh\j_fihggmebeh i_j clb \ ]h*m gzZhgh)

Jbx [mj_gby kd\Z bg fZeh]h ~bzf IjZ ijh\_klb hilkfb
\ajulguo jZ[hlke_ "klI\b_ mlhgbeZkihba\h~bl_evghklv dZ
kms_klghgkgbahekly hlk_\h\ mf_glvjmbe&xljZlu Dhfie_
bkihevah\zZgb_ fb-kujZeYgt [Zau m _ k _cqZk ijb\_elk g_
rbj_gbx Zkkhjlbf_glz ij c*éz\iZklfh [h\Zgghc ijh mdpbb g
gbx wdheh]bq_kdhc hklZgh\db aZ kqg_I| kms_klI\ _gglZ]h
gbfzZz fuo hlk_\Zfb f_edbo MEWlugZyeZ]lhijbylgh_ \ha”_
ijhba\h~kl\_gghc ~_yl evghklb gZ hdjm’iZkghbx khklhmyg
bs | gh\kih\ jrga | oghldljhba\h”*kl\Z

Hkgh\gu_ dhgdmj_glZfb ij _"ijbylby-§bayklkxf®3}BMDH (]
Jmk2& A:H ©O©MjZevkdbc fjzfhj2 HHH ©OMjZefjZfhj?

A:HODh e]zfjZzfBgg§Z[hlZeh b ij _"~ezZ]Z | k\hbf iZjlg_j:
\b~ru ijh~mdpbb

1.:jobl_dIimijkiphbl_evhthgmf_ glZewyhh _kI\ g0 _geby

2.;Zeykbiu jbelZdjZfhj;z

3.leblubiebldb

4. JbimZeviga® eby
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5.S_[_glwvi_khd_dhjZlbfguc

6. FbdjhfjZfhfbdjhdZevphblu

7.;ehdfZfhjgu _

ljh*mdpby aZ\h”*Z ihklzZ\ey Iky \ :fehZlckmbBc .dpZag]_ evk
_elhjhrkdmx DzfqzZlkdmx D_f_jh\kdmx Hfkdmx I1Zjfk
fZjkdmx Fhkdh\kdmx b “jm]Jb_ h[eZklb Z lzd _ LZ"" b
jmkkbx =_jfZgbx DblZc b 7]

Lh\Zjgu_ jZkhgkrms klleyxlky jZaebqgufb Zkjjgiud ied
¢ Nhjfu jZzkg_Ih\ f_""m ieZl _evsbdhf b ihemqgZl_e_
hij " eyxlky \ aZdexgZ_ fuo f_""m gbfb “h]h\hjZo

< kv ZKkkhjlbA:glODh_e]zfjzkhjplbnbpbjh\Zg ijhN\mmdpl
imkdZ _|ky kh]leZkgh ijbjh*hhojZgghfm \p2Z\drud b {*jalk e vik
hdjm Zxsmx b \hA*gngx Kjhbda\h” ylky

Hkgh\ghc p_evx ~_yl evghklb A:H ©Dh_elkfkdflgjdgl
mklhcgb\h]h \uimkdZzZ ijhmdpbb ij_"~klZ\e_gb_ krhkie m]
gb m~2h\e_I\hjyxsbo Ij_[h\Zgby b h b~Zgbyihidmdlgl_
klZ[bevghic[ueb ijb fbgbfZevguo aZljZwam addbkgh]hvbki
ah\Zgby | _ogbg_kdbo Ijm~h\uojbkhzjkhbZevguo

>he]lhkjhggzZy klijZzkIApggh]h ih\ur_gbyhdgZzq* lkelkBk|fm
dzg_kI\Z ij_"ijbydlbyhjZy gzZijg&hpex™ _gb_ |j_[h\Zghb
lj _[bl_eddzZqg_kiym"mdpigb”ijbylblyb kh[ex” gbb ilZellc
dbmdeb _ghiyfbjm_4tky jbijdMijlylbx

;eZlh~Zjy \azZbfh”_ckl\bx \kijo *kjlpmlbhykms _kl\eywlky
n_dlib\gh_ nmgdpbhgbjh\Zgb_ b jZa\blb_ &bkl kfuhmijZ\e

LZzdZy kblklkdgi\d_|ky gZ ke_"mxsbo ijbgpbiZo

ijh\_~gb_ dZ~jhhledlbdbhklhyggh\ jr_gkl\h\Zgb_ kb
ijhn_kkbhgzZevghc ih*]hlh\db \kd44d \_he@Xxeélyx kh\j_ f gc
lh~h\ h[_ki_q_gby dzZq_kI\Z IizZhdnbkktHegZ&kyhhdh\dh
\ur_gb_ d\ZebnltkdZjmb’bg babbgl_j kh\Zgghklb bo \ j_ame:
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1ZjZzglbjh\ZlglmahiZkguo mkeh\bc |jm~Z[_kjibagyldpb[ g
oh~bfufoj ih khojZzg_gbx b \hlbklZjdhhé¢ghc kj_ ~u
th\ur_gbdmevimju ijhba\h”*kI\Z j r _gb_ijh[eoZjd o
| jZb memqr_gbdq kI\Z ijh mdpbb kh\ _jr_gkdhhg\Kgrmy
pblbkihevah\Z\itklb™ glh@meglgbgbg_ kdhphhj_kklZi_j ~h\uo
| ogheh]bc
bkihevah\Ekfgbj_f_gdulkthh\ b bgnhjfZpbhgguo |_diyhel
ivxl_jbazZpbb ijhba\ékkNZ gkl\h\Zgby mijZz\e_gby ijhba\l
jZpbhgZevgh_ bkihevah\Zgb wiyl |jdbd emttbio*h\uo |
kmjkh\ kgb"  _gb_ Ijm~h_fdhklb \uimkdzZ_fhc ijh"mdpbb
ihAn _j Zglb\yab k ihklZ\sbdZfb dhfie adeimebsflzd _jBb
eh\ ihlj _[bl _eyfb "ey i\Aikl\ghly*mdpbb
<ukrbf hjl]Zghf mijz¥Ye Hgl®eyoh_e]zfjy¥thy2 IKys  kHJ[]
gb_ Zdpbhg_jh\ JIJmdh\h”kl\h | _dmshé&nts ykl\eygh KM vox
guc "bj_dtlQj_[hlZjz\ B\Zg :gH|]2dbmaZpbhggZy kijmdlimj.
ylby ko _fZlbqggh ij "~HKlbeeh gghbb
GZ ij_"ijbylbb ijh\h~blky _° f _kyqguc fhgblhjbg] jugc
ijh~rz " zZf b \ j_amevlZl_ gZ mjh\g_ jughqguo p_g mhklZg
Amdpbx
LZdbf h[jZzahf A:H ©Dh_e]zfjzfhj2 bf__ | \u]lh”ghdZghh
kI\h Z 1Zd"_ m~h[gu_ mkeh\by ihklzZz\hd [eZ]h”~Zjy q_fm
gb_ gZ jugd_ b ihklhyggh klj_fblky _]1h memqrblv
NbgZgkh\uc ZgZeba A:H ©Dh_e]ZfjZfhj2

Ex[Zy ij_"ijbgbfzZl_evkdzy ~g¥bbepvghlkiw k \eh  _ghy ~
dZggb\Z |ky j _ambuviXsiff * g "gmx hp_gdm =eé&yghkc g
ij_"~ijbylbc y\ey |Iky ~“hklb" _gb_aZiezZgbjh\Zggh]h mjh\
[[Zgguo j_knmegykharZgdhy a lglhdh _ \j, Hyhkgh\Zgghc jugh
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klhbfhklb kihkh[ghc ihdjulv \k_ aZljZq_ggu_ j_kmjku
fuc mjh\_gv "henh1tg ~ijbylby

Lzdbf h[jZzahf Ihe\vdly nbgZgkh\uc ZgzZ\edhfié_ glk_ bkl
Ah\ZIv b hp_gblv \k_ Zki_duu”bbj_ ameviZy "guo kj_ ~"kI\
hlghr _gbc k\yaZgguo k ~ g "gufb ihlhdzfb Z 1zZzd _ \
khklhygb _ ij_"ijbylby

ljb ijh\_" glbgpAghiZgZedhp gb\Zxlky | _dms__ b i_jk
nbgZgkh\h_ khkjlhyigbyldhkj ~kliI\b&dmqg_gbgZgkh\hc bfnh
pbb jZaebqgu_]jmiiu dhwnnbpb _ glh\ ”“ey hij " e gby
0ZjZdl _jbkdblZzd  _ ijh[e_f ij _"ijbylby qglh \ "Zevg_ ¢éeyf
IjbgylblyZfhlguwijZ\e _gqgq_kdbo j r_ghbc

=eZ\guf h[jZzahf bf_ggh dhg_qgt¢_y] awmgehkduij "ijb
bgl j_kmxl _]h kh[kI\_ggbdh\ "~ eh\uo iZjlgzjh\ gZeh]
hij_~ ey |1 \Z ghklv ijh\_~ _gby nbgZgkh\h]h ZgZebazZ ij

>ey ijh\_~ gby ZgZebaZ [ueb bkihevah\Zgu [mo]Zel_
ijb[ueyo huidgA:H ©Dh_e]ZfjzZfhj2 aZ b Jh~h\

< gZqZe_ ijh\_7zf ]JhjbahglZevguc b \_jlbdZevgud Zg
lz f ihdzZzazl_eb ih ]jmiizf hij_~ _eyxsb_ wnn_dlb\ghkl
ijbylby

< oh”_ijh\_~ gby ]hjbahglZevgh]hgZ\g blmgghllky Z]Jkhe
gu_ ihdzaXlizdbc hlg_lghklb hp]Zgb&Zjplk® e gguc i_abh
\h~blky jZzkqzl | _fih\ bo baf_g_gby b "Zzlky hp_gd.Z ihe

< jlbdZevguc rhga\dley | hij_~ eblv \ebygb_ dZlI'dqhhg ih
klb gz j_amevkehlf\qpj_a ij_"klXke kiZl c lglgkelb \ \b~"_
ghkbl _evguo ihdzZzazl e _c | _ \k_ kl&AlpvbgliZo\ " yollky m |
ghc nhjfu GzZijbfbjijh\_~ dbplbdZéVly ZgZzabaZlZ h ijbJue
b m[uldZo fu fh  _f ihemqgblv gZ]ey~gh_ ij_~klZ\e_ db _
klZ\eyxl | _ beb bgu_ ~“hoh”u beb jZkoh”u ij_"ijbylby \
thalhey | km~blv h kl_i_gb bo \ebygby gZ *~_yl _evghklv
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Gb _ ijb\_"]hjbahgldgweoc b \_jlbdZevguc ZgZebau X:H
fhja ith [mo]Zel _jkdhfm [ZeZgkm b hlqzlim hljpdbhpya b
26) =hjbahglZevgha ZkkeblZg \ "\mohrhjkBEexlghfmhijbj
kilm b I _fim ijbjhklZ

LZ[ebd¥” < jlbdZevguc ZgZeb&dmw]lk£LéZgkZ A:H ©Dh _e

GzZbf _gh\Zgb_ ihd| | _jbh~ u

-dIb\u 2013 2014 ' 2015

1.<g _h[hjhlg@dlib\u

G fzl _jbZevgu_ ZdI i i i

J amevlZlu bkke 7l
jZajZ[hihd - - -

G _fZl_jbZeihgkdh\u
Zdlb\u

Hkgh\gu_kj ~KI\Z 49,21% 44.,51% 44,21%

>hoh”~deh gby \ fZ
jbZevgu p gghklb - -

NbgZgkhelh ghy - - 1,41%
Hleh gagweh]h\ub :

\u 4,63% 3,56% 3,32%
ljhgb\g h[hjhlgudd

\u - - -
Blhl]ih jZa”™ em 53,84% 48,07% 48,94%
2. H[hjhlgddIb\u

AZiZku 20,35% 19,28% 15,75%
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ljh~"he  gllZ[ebpRd

| jbh”™u
GZbf gh\Zgb_ ihd] 2013 2014 2015
G>K ih ijbh[j_lzggu
ghklyf 2,61% 1,62% 1,28%
> [blhjkdZy aZ”he" 19,25% 22,57% 27,43%
NbgZgkh\u_ \eh gl
bkdexqg_gb_ f ~ gd ¢
\b\Ze g h\ 3,23% 7,28% 4,84%
> g_gu_ kj_"kI\Z &
gu_ wd\b\Ze glu 0,71% 0,60% 0,50%
ljhgb_  h[hjhlgu_ 2Zd 0,01% 0,58% 1,26%
Blh]h ih jZa”™ em 46,16% 51,93% 51,06%
ZeZgk 100,00% 100,00% 100,00%
|Zkkb\u 2013 2014 2015
DZiblZeada j\u
MklZ\gucbdZi
|ZekdeZ*"hgqguc dZib
mklZ\guc nhg” \d&!
jbs _c 0,008% 0,006% 0,006%
Kh[kI\_ggu_ Zdpbb
€ ggu_ m Zdphhg | - - -
|_j_hp_gdZh[hjhlgu
ZdIb\n\ 4,83% 4,00% 4,00%
>h[Z\hqguc dZiblZe
j_hp_gdb - - -
J a j\guc dZzZiblZe 0,002% 0,002% 0,002%
G jZkij_™ ezggZy i
g _ihdjuluc mJulhd 70,64% 66,45% 71,21%
Blh]h ih jZa™ em 75,48% 70,46% 75,21%
4. >he]lhkjhqgu_hl[yaZl evklI\Z
AZzfgu Kkj "klI\Z - - -
Hleh  _ggu_ gZehyh)
aZl evkl\Z 2,97% 2,85% 2,41%
Hp ghqgu_ hlyaZl - - -
ljhgb  h[yaZzZl evkl\ - - -
Blh]h ih jZa”™ em 2,97% 2,85% 2,41%
5.DjZldhkjhggu_ h[yaZl evkl\Z
AZzfgu_ kj "klI\Z - - -
Dj “blhjkdZy aZ”he 21,54% 26,69% 22,37%
>hoh”u [m"msbo i_|] 0,007% 0,006% 0,006%
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HdhgqgZighebpd

| jbh”™u ]

GZbf gh\Zgb_ ihd? 2013 2014 2015
Hp ghqgqgu_ h[yaZl ¢ - - -
ljhqb_ h[yaZl esvkl\z - - -
Blh]h ih jZa” em 21,55% 26,69% 22,38%
ZeZgk 100,00% 100,00% 100,00%

LZ[ebdZ =hjbahglZevguc ZgZeba [mo]Zel _jkdh]h [ZeZgk
A:HODh _e]ZfjZfhja

Z[khexlguc ijbjhkl

GZbf_gh\Zgb_ ihd?Z | jbh”ul ]
luk jm] 20132014 20142015 20132015
:dlb\u
<g_h[hjhlgu_ Zdlb\u

G fZl _jbZevgu_ Zdl - - -
J amevlZlu bkke ~h

jZajZ[hihd - - -
G _fzZl_jbZevgu_ ihbl

ZdIb\u - - -
Hkgh\gu kj "kI\Z 43625 -3122 40503
>hoh”~gu_ \eh  _gby

Zevgu_ p _gghklb - - -
NbgZgkh\u_ \eh gb - 16314 16314
Hleh  _ggu_ gZeh]im\

\u -3124 -2761 -5885
ljhgb \g h[hjEdlb)\]i - - -
Blhlh ih jZa” em 40500 10432 50932
2. H[hjhlgu Zcdlb\u

AZiZku 28121 -40692 -12571
G>K ih ijbh[j_lzgaguf

ghklyf -6213 -3964 -10177
> [blhjkdZy aZ”he | 76850 56514 133364
NbgZgkh\u_\eh  _gb

dexq_gb f " g "gdo

e glhh 53272 -28182 25090
> g_gu_ kj_~kI\Z b

gu_ wd\b\Ze glu 172 -1200 -1028
ljhgb  h[hjhlgu_ 2Zdl 158883 -9675 149208
Blh]h ih jZa”™ em 158883 -9675 149208
ZeZgk 199383 757 200140
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HdhggZgb_ [|Z[ebpu

GZbf_gh\Zgb_ ihdZ | jbh”ul] ]
luk jm] 20132014 20142015 20132015
|Zkkb\u

DZiblZe b j a_ j\u
MklZ\guc dZiblZeq k
guc dZiblZe mklZ\g
\deZ”u Ih\Zjbs c - - -
Kh[kI\_ggu_ Zdpbb
€ ggu_m Zdphbhg jH - - -
| j_hp_gdZ \g_hJ[hgh
Ib\h\ - - -
>h[Z\hqguc dZiblZe
j_hp _gdb - - -
J a j\guc dZiblZe - - -
G jZkij_™ ezggZly ij

g_ihdjuluc m[ulhd 92340 55616 147956
Blh]h ih jZa™ em 92340 55616 147956

>he]lhkjhqgu_ hlyaZl evkl\Z
AZzfgu_ Kkj "kI\Z - - -
Hleh  ggaZeh]h\u_ Zh
| evkI\Z 4480 -5048 -568
Hp ghqggu_h[yaZl e - - -
ljhqb_ h[yaZl esvkl\Z - - -
Blh]h ih jZa”™ em 4480 -5048 -568

DjZzldhkjhggu hlyazZl evkl\Z
AZzfgu kj "klI\Z - - -
Dj ~“blhjkdZy aZ"he] 102998 -48831 54167
>hohfm” msbo i jhbh - - -
Hp ghqgqgu_ h[yaZl e -435 -980 -1415
ljhgb_ h[yaZl esvkl\Z - - -
Blh]h ih jZa” em 102563 -49811 52752
ZeZgk 199383 757 200140

LZ[ebpZ =hjbahglZevguc ZgZeba [mo]Zel_jkdh]h [ZeZgl

A:HODh e]zfjzfhjdjblihfklZz

GZbf_gh\zZgb_ ihd32 | _jbh~ul ]
luk jm] 20132014 20142015 | 20132015
"dIib\u

<g_h[hjhlgu_ Zdlb\u

G fZl jbZevgu_ Zdl
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ljh~"he  _gb_1Z[ebpu

GZbf_gh\Zgb_ ihdZ | jbh”ul] ]
luk jm] 20132014 20142015 20132015

J amevlZlu bkke ~h

jZajZ[hihd - - -
G fZl _jbZevgu_ ihbl

Zdlb\u - - -
Hkgh\gu kj "kI\Z 9,25% -0,61% 8,58%
>hoh”gu_\eh  _gby

Zevgu_ p _gghklb - - -
NbgZgkh\u_ \enh™ gb - - -
Hleh  _ggu_ gZeh]im\

\u -7,04% -6,70% -13,27%
ljhgb _ \g h[hjhlgu_ - - -
Blhlh ih jZa™ em 7,85% 1,87% 9,87%
2.H[hjhlgu_ Zcdlb\u

AZiZku 14,41% -18,23% -6,44%
G>K ih ijbh[j_lzgaguf

ghklyf -24,83% -21,08% -40,67%
> [blhjkdZy aZ”he | 41,65% 21,62% 72,28%
NbgZgkh\u_ \eh bghb

dexq_gb f " g "gdo

e glhh 171,83% -33,44% 80,93%
> g_gu_ kj_"kI\Z b

gu_ wd\b\Ze glu 2,52% -17,16% -15,07%
ljhgb  h[hjhlgu 2Zdl 35,90% -1,61% 33,72%
Blh]h ih jZa™ em 35,90% -1,61% 33,72%
ZeZgk 20,80% 0,07% 20,88%

|Zkkb'\u 20122013 20132014 20122014

DZiblZe b j_a_j\u

MklZ\guc dZiblZeq k
guc dZiblZe mklZ\g
\deZ”u Ih\Zjbs c

Kh[kI\_ggu_ Zdpbb
e ggu_m Zdpbhg jh

| _j_hp_gdZ \g_h[hdgh
lb\h\

>h[Z\hqguc dZiblZe
j_ hp _gab

J a _j\guc dZiblZe
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HdhggZgb_ [|Z[ebpu

GZbf_gh\Zgb_ ihdZ | jbh”u 1]]
luk jm] 20132014 20142015 20132015

G jZkij_" _ezggly ij

g _ihdjuluc m[ulhd 13,64% 7,23% 21,85%
Blh]h ih jZa”™ em 12,76% 6,82% 20,45%
4. >he]lhkjhqggu_ hlyaZl evkl\Z

AZzfgu_ Kkj "klI\Z - - -
Hleh  ggu_ gZeh]h

| evklI\Z 15,72% -15,31% -1,99%
Hp ghqggu_h[yaZl e - - -
ljhqb_ h[yaZl esvkl\Zz - - -
Blh]h ih jZa”™ em 15,72% -15,31% -1,99%

DjZldhkjhgpywaZl evkl\Z

AZzfgu_ kj "klI\Z - - -
Dj “blhjkdZy aZ"he] 50,22% -15,85% 26,41%
>hoh”u [m"msbo i _j - - -
Hp ghqgu_hlyaZl e -30,79% -100,00% -100,00%
ljhqb_ h[yaZl esvkl\Zz - - -
Blh]h ih jZa” em 49,65% -16,11% 25,54%
ZeZgk 20,80% 0,07% 20,88%

LZ[ebd& < jlbdZevguc ZgZeba hlqzlZ h ijb[ueyo b m[ulc

ATH ©Dh_e]zfjzZfhja

| jbhn™ ]

GZbf_gh\Zgb_ ihd 2013 2014 2015
<ujmqdZ 100,00% 100,00% 100,00%
K [ _Kklhbfhklv ijh”" -64,59% -58,84% -57,89%
<Zeh\Zy ijb[mdulhd 35,41% 41,16% 42,11%
Dhff jg _kdb_ jZkol -29,07% -27,37% -25,98%
MijZ\e gq _kdb_ |Z - - -5,83%
ljb[uev mJ[ulhd hhl

NZ 6,34% 13,79% 10,29%
>hoh”u hl mqgZklby

hjlZgbaZpbyo - - 1,27%
ljhp _glu d ihemqg_ ¢ - - -
ljhp_glundeZ! - -0,01% .
ljhgb_ ~“haoh”u 12,92% 7,37% 14,61%
ljhgb_ jZkoh”™u -9,76% -10,42% -19,20%
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HdhggZgb_ [|Z[ebpu

| jbh” ]

GZbf_gh\Zgb_ ihd 2013 2014 2015
ljb[uev m[ulhd Hh

Jhh[feh™ gby 9,50% 10,73% 6,98%
L dmsbc gZeh] gZ -1,90% -2,33% -2,43%
\'I g ihklhygguh ¢

\u_ h[yaZl evkl\Z -0,82% -0,82% -0,84%
Baf g gb_ hleh g

gZeh]h\uo h[yaZl -0,15% -0,37% 0,42%
Baf _g gb_ hleh g

gZeh]h\uo ZJIb\h\ 1,23% -0,26% -0,23%
ljhg - - -
QbklZy ijb[urefwlhd 8,69% 7,77% 4,74%

LZ[ebd™?- =hjbahglZevguc ZgZeba hlqzlZ h ijb[ueyo b m]
A:H ©Dh_e]zfjzfhja Z[khexlguc ijbjhkl

| jbh”™ 1]
GZbf_gh\Zgb_ ihd 20132014 20142015 20132015
<ujmqgdZzZ 144546 -3090 141456
K [ _klhbfhklv ijh”"] -23998 13233 -10765
<Zeh\Zy ijbJuev m 120548 10143 130691
Dhff jg kdb_ jZkol -21571 17561 -4010
MijZ\e gq _kdb |Z - -70146 -70146
ljb[uev m[ulhd hhl
NZ 98977 -42442 56535
>hoh”u hl mqZklby
hjl]ZgbaZpbyo - 15292 15292
ljhp_glu d ithemqg ¢ - - -
ljhp_glu d mieZl -80 80
ljhgb  ~hoh”u -48219 86833 38614
lihgb _ jZkoh”u -22094 -105201 -127295
ljb[uev m[ulhd Hh
]Jhhfeh™ gby 28584 -45438 -16854
L dmsbc gZeh] gZ -7957 -1074 -9031
\'l gq ihklhygdeah]
\u_ h[yazZl evkl\Z -1174 -270 -1444
Baf _g_gb_ hleh _g
gZeh]h\uo h[yaJZl -2934 9528 6594
Baf g gb_ hleh g
gZeh]h\uo ZdJdIb\h\ -16212 363 -15849
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HdhggZgb_ [|Z[ebpu

| _jbh”™ 1]
GZbf_gh\Zgb_ ihdf 20132014 20142015 20132015
ljhg_ _ - - -
QbklZy ijb[uev m] 1481 -36621 -35140

LZ[ebd& =hjbahglZevguc ZgZeba hlqzlZ h ijb[ueyo b m]

A:H ©Dh_e]zfjzfhja | _fi ijbjhklZz
| jbh™ 1]

GZbf_gh\Zgb_ ihd 20132014 20142015 20132015
<ujmqgdZz 13,62% -0,26% 13,33%
K [ _klhbfhklv ijh”" 3,50% -1,87% 1,57%
<Zeh\Zy ijbJuev m 32,08% 2,04% 34,78%
Dhff jg kdb_ jZkol 6,99% -5,32% 1,30%
MijZ\e gq _kdb_ [Z - 100,00% 100,00%
ljb[uev mJulhd hhl
NZ 147,15% -25,53% 84,05%
>hoh”unmdgzZklby \ A
hjl]ZgbaZpbyo - 100,00% 100,00%
ljhp_glu d ithemqg ¢ - - -
ljhp glu d mieZl 100,00% -100,00% -
ljhgb  ~haoh”u -35,16% 97,65% 28,16%
ljhgb_  jZkoh”u 21,33% 83,70% 122,87%
ljb[uev m[ulhd HHh
Jhhfeh™ gby 28,36% -35,12% -16,72%
L dmsbc gZeh] gZ 39,47% 3,82% 44,80%
\'lI g ithklhygguh ¢
\u_ h[yaZzZl evkl\Zz 13,54% 2,74% 16,66%
Baf g gb_ hleh g
gZeh]h\uo h[yaZl | 189,78% -212,68% -426,52%
Baf _g _gb_ hleh _g
gZeh]h\uo ZJIlb\h\ -123,87% -11,62% -121,10%
ljhg - - -
QbklZy ijbJuev m][ 1,61% -39,10% -38,12%

GZ hkgh\Zgbb ihemqg_gguo ~Zgguo fh 'gh k~_eZlv \u\
Zdlb\h\ azZ \k_ jzZkkfhlj_ggu_ i_jbh~u khklZ\eyx|l hkg
gfey”ghklb kljmdIimjzZ Zdlb\h\ b iZkkb\jlb\kmgtiklZ\e &Z
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100%

Hkgh\gu_ kj_~kI\zZ

90%

80% NbgzZgkh\u_ \eh _gby
70% Hleh _ggu_ gZeh]h\u_ zd
60%

BAZiZku

50%
40% l . B G>K ih ijbh[j_lzgguf p_gg

0

30% > [blhjkdZy aZ~he _gghk

20% +——
B NbgZgkh\u_ \eh _gby az
10% +—— bkdexq_gb_f ~_g_"guo wd
0% | Emm B Cs g au Kl KNz b A g

2013 2014 2015 wdi\b\zZe_glu
| _jbh™ ] ®ijhgb_ h[hjhigu_ Zdlb\u

JokmgHdtKljmdIimjz zZdIb\h\

HrgZdh ~_[blhjkdZy aZz”he _gghklv azZgbfzZ_| \lhjh_
glh g_fZeh\Zagh jZkkfhlj_ggu_ i_jbh”u ijhbkoh”behh_z
wlhfm hp_gb\Zy iheblbdm ij_2ijbylby \ hlghr_gbb ~_[Dbl
jbah\zZlv _z dZd jbkdh\Zggmx
Jhkl ~ _[blhjkdhc azZ”"h&highg\hkz Iky mf_gvr_gb_f 2
kj_~klglh hljbpZl_evgh o0Zj/Adlg Zlgkmdihayckl\_ggmxv ™
ghklv | d ebd\prdghjdylby mf_gvrZ_Ilky
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100%
0% —1F 1
80% —p
0% +—F
60% —F —

Kh[kI\_gguc dZ

50% | — — —— ®>he]lhkjhqgu_
40% I— I [ h[yaZl_evklI\Z
30% 1 . B N mDjzZldhkjhggu_
20% hiyazZl_evkl\Z
10% -
0% -
2013 2014 2015
| _jbh~ ]

Jbkm@RdKIljmdIimjZ iZkkb\h\

Djzldhkjhggu_ h[yaZl _evklI\Z azZgdEIw hHheaZinevigl\
gh ih \_jlbdZevghfmwidjebbhhjkdZy aZz*"he _gghklv
M\ _ebg_gb_ “heb dj_~blhjkdhc aZz*"he  _gghklb kljmdl
fh™ | k\b”_1 _evkl\h\Zlv h[ m\ _ebggbkhbb aZ{th%®e 'ihklZ\sbc
ihrjyrgbdzfb ih gZeh]zf b k[hjzf ih hiezZl_ |Ijm~Z B\Z¢
q__ Lzdbf h[jZzahf jhkl dj_"blhjkdhc aZz”~he  _gghktb g
| j h~rgzZdh ©M"*"m hgXzZkghbabezZzkv ih kjz\g]hybhfk
Dhwibpb_ glguc ZgjZébjbylbiwrjZamf_ \Z | jZkqgzl iylb
]jmii ihdZaZl e ¢ o0ZjZdl _jbamxsbo dhfie _dkgh_nbgZ
ijbylby D gbf hlighkylky
X Hp_gdZ bfms_kI\_ggh]h iheh  _gby
X Hp_gdZ ebd\b~ghklb
X Hp_gdZ nbgzZgkh\hc mklhcqgb\hklb
X Hp_gdZeh\hc Zdlb\ghklb
X Hp_gdZ j_glzZ[_evghklb
JZkkfhljbf jZkkgblZggu_ dhwnnbpb_glu ih ]JjmiizZf
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Hp _gdZ bfms_kI\ _ggh]h iheh  _gby ij_"ijbylby
:gZeba bfms_klI\ _ggh]h iheh  _gby ij_"ijbylby Jh\kjbl
gh\guo kj_~kI\V \ ZdIb\Zo ijlZyighdy by

LZ[ebxZ Hp_gdZ bfms_klI\_ggh]h iheh  _gby

| jbh~ ]
lhdzZazl e 2013 2014 2015

KmffZ ohay

kI\_gguo kj_
gZoh”ysboky
jZkihjy  _gbb
ij_"Nijbylby |
jm| 958676 1158059 1158816

>hey hkgh\g
Kj_~kIV\ zdl|
% 49,22 44,51 44,21

>hey ™ _[blhj
aZ”"he _gghk
ZdIb\Zo 19,25 22,57 27,43

JZkkfhljbf |_fiu ijbjhklZ ~Zgguo ihdZaZl e _c \h \j_ f_ ¢

LZ[ebp&+t=hjbahglZevguciZdZablabd ms kI\ ggthdh™ gby

‘[khexlguc ijbjhk L _fi ijbjhklZ
luk jm][
lhdZazl ¢ | _jbh~ 1] | _jbh~ ]]
20132014 | 20142015| 20132015| 20132014 | 20142015 | 20132015
KmffZ ohay
kI\_gguo
ki ~kI\ gz
"ysboky \
iZkihjy' _gb
ij ~ijbylby | 199383 757| 2001400 20,80 0,07 20,88
>hey hkgh
ki ~kI\ \
Zdlb\Zo 471 -030| -501| -960  -067 -1018
>hey
A [blhjkd Hd
"he _gghkl
ZdIb\Zo 3,32 4,86 8,18| 17.26] 2154| 4253
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LZdhc ihdZazZl ev dZd kmffZ ohayckl\ _gguo kj_ "NkI\
" _gbb ij_7ijbylbyh[hfgtggmx klhbfhklgmx hp_gdm Zdlb\
gZ [ZeZgk_ ij_"ijbylby AZ bkke_"m_fuc i_jbh” hlfhlbf
ayckl\ _gguo kj_~klI\ gZoh”~ysboky \ jZkihjy _gbb
jm[ qglh ~Zzl iheh bl _evgmx hp_gdm " _Iply dvhhkILZij A
ebg_gb_ ~_g_"gh]h \ujZz _gby _1h zZdlb\h\ H~*gZdh
Zdlb\Zo aZ bkke_"m_fuc i_jbh” g _fgh]h kgbabeZkv b |
m\ _ebq_gb_\ *jm]bo klZlvyo Z bf _ggh [hevr_c “he_c k
aZ”hegghklv glh \ k\hx hg_j_"v ih\ukbeh “hex h[hjhlg
Zdlb\h\ ?z m\_ebg_gb_ g_ yl\ey |ky iheh bl _evguf hzd
kdhevdm azZ”he _gghklb ~_[blhjh\ m\_ebqg_gb_ kjhdh\
lj _[ghklv kZfh]lh ij _"ijbylgywd R g*klI\Zo b _]h h[yaZgfhk

ij AQjl

| Z f

Hp _gdZ ebd\b”ghklb

LZ[ebhZ+lhdZaZl _eb ebd\bAghklb

1 N
|_jbh?" ] Ghijfzhb
JZkqgzlg: gh_ag]
lhdZaZl eV nhjfmeZ 2013 2014 2015 gb_
< ebgbgZ ki[k
guo h[hjhlguo
kj _~kI\' nmghp
jmxsbc dZiblZ|
lukjm][ H[-DH 235952 292272 332409 -
FZgz\j_gghklv
kh[kI\_gguo h]
guo kj_~klI\ >K KHK 0,03 0,02 0,02 0-1
Dhwnnbpb_ ol |
S _c ebd\b”rghk H[: DH 2,14 1,95 2,28 1,525
Dhwnnbppulgl
jhc ebd\b”rghk| H[:A D} 1,20 1,22 1,58 b [hi
Dhwnnbpb gl
Z[khexlghc >K DN<e
ebd\b”ghklb DH 0,18 0,30 0,24 b [hi
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HdhggZgb_ [|Z[ebpu

| _jbh” ]
GhjfZh\b
JZkqzlg: gh_ ag!
IlhdZaZl e nhjfmeZ 2013 2014 2015 gb
>hey h[hjhlgucd
kj ~kI\V\ Zdib\ HIK : 0,46 0,52 0,51 -
>hey kh[kI\_gg
h[hjhlguo kj_* KHK HI:
h[hjhlguo Zdib 0,53 0,49 0,56 b [h
>hey aZiZkln\ )
jhlguo Zdlb\Zag A HI[: 0,44 0,37 0,31 -
>hey kh[kI\_gd
h[hjhlguo kj_*
ithdjulbb aZzZiZzZKk KHK AA 1,07 1,21 168/ [he 05

LZ[ebpWW+t=hjbahglZevguc ZgZeba ihdZaZl _e _c ebd\b”g

[khexlguc ijbjhkl L fi ijbjhklZ
|_jbh”™ 1]] |_jbh”™ ]]
lhdZaZl| _| 20132014 | 20142015 20132015 | 20132014 | 20142015| 20132015
< ebgbgz
kI\_ggud h
jhiguo
kj_ ~kI\
luk jmi[ 56320, 40137 96457 23,87 13,73 40,88
FZgz\]_ggl
kh[kI\_ggu
h[hjhlguo
kj ~ki\ -0,01 -0,01 -0,01| -17,23, -27,16] -39,72
Dhwnnbpb,
| dms _c
ebd\b”ghk -0,20 0,34 0,14 -9,19 17,29 6,52
Dhwnnbpb _
[ukljhc
ebd\b”*ghk 0,03 0,35 0,38 2,14 28,99 31,74
Dhwnnbpb,
Z[khexlghg
ebd\b”ghk 0,11 -0,06 0,06 61,24 -19,17 30,33
>hey hlhjh
guo kj_ "kl
Zdlb\Zo 0,06 -0,01 0,05 12,51 -1,67 10,62
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HdhggZdghebpu

[khexlguc ijbjhkl L fiijbjhklZ
| jbh”™ 1] Il jbh”™ 7]
lhdZaZl_| 20132014 | 20142015| 20132015 | 20132014 | 20142015| 20132015
>hey kh[dl
guo h[hjhl
kj_~kI\ \hh
jhlguo Zdl
0 -0,05 0,08 0,03 -8,86 15,59 5,36
>hey aZiZl
h[fhjhlguo
Zdlb\Zo -0,07 -0,06 -0,13| -15,81| -16,89] -30,03
>hey
kh[kI\_ggu
h[hjhlguo
Kj_ ~kI\VA i
djulbb aai
\ 0,14 0,48 0,61 12,66 39,47 57,12

< ebqbgZ kh[kIN[lgjddgqguo kj_"kI\ gZ dhhg*Zpm\_ebqgbeZl
kjZ\g_gbx k dhgphf J]h~rz \ Z[khexlghf \ujzZ" _gbb gZ
\_ebgbgZ h[hjhlguo ZdIb\h\ hklZxsZyky \ jZkihjy  _fbb
]Zr _gby djzldhkjhqghc aZz”"he  _gghklb Ke_"h\Zl _evgh
Jhihjbl[eZ]hihemablgZgkh\hf iheh  _gbb A:H ©Dh_e]ZfjZf

FZgz\j _gghklv kh[kI\_gguo h[hjhlguo kjdZklZXyi gdZZkd v \Z
_fZ kh[kI\_gguo h[hjhlguo kj_~kI\ ijboh~blky gZ gZb[he_
eyxsmx | _dmsbo Zd®dIg\hgu_ kj_"klI\Z

HrgZdhg_X%IZ[bevihk&kbckdbo wdhghritkehktdpo ih”™ KlZJ[
klvx ke _“m_| ihgjbf2lv\k,_dEebqgb_klZ[bevguo ijZz\h\uo
g_kdbo mkeh\bc ghjfZlb\ghc [Zau gZeh]h\h]h f_poZcgba
| i "Zgghfm dhwnnbpb_oghrh_leeglkhhh | \gbfzZEglbrv ih f h |
]h dzd \ klZ[bevguo mkeh\byo keh Zlky ghjfZevgu_ h]
jZzkkfzljb\z _fh]lh \b”rZ ~ _yl evghklb kljmdImjgu_ khhlgl
bfms_kI\_ b bklhggbdZo nbgZgkbjh\Zgby wlhl ihdZaZz
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lj_"~_\k_]h
g _gbc mkeh\bc ihkimie_gby »~ g _"guo kj_"~klI\ b bo jZkol

Mf gvr_gb_ wlh]h dhwhnbp]h?gnZmdZau\Z | gZ \h&fh"
e_gb_ ih]zZr_gby ~ _[blhjkdhc aZ”"heklbghgbb Ielke mhbc
klZ\e _gby Ih\Zjgh]h dj_"blZ kh klhjhgu ihklZ\sbdh\ b ih

ljh\h~*ygZeba ebd\brghklbfu zefZgk2hafh ¢hjENhgbky "
KIZ ihzdlb\m k]jmiibjh\ihg&l i @lbd\b*ghklbth[yaZl_ evkl\
ihiZzkkb\m elbd\bhiklv [ZeZgkZ ij_“nbylbhhkh[ghklvhl
svx k\hbo ZdIb\h\ ihdju\ZIlv h[yaZl _evklI\Z iEpd\ bdjgHlbll
[ZeZgkZ y\ey |Iky h~gbf ba \Z'g _crbo nbgZgkh\uo ihdz
gZijyfmx hij_~_ ey | kl_i_gv iezZl_~_kihkh[pdxdlk hd hrag mk
gb\hklb Q_f \ur_ ebd\b”ghklv [ZeZgkZ | _f [hevr_ &dh,
" _gghkl_c ij_"ijbylby GbadZy ebd\bwpghkly\(iZ£eidb&agzd |
[ZgdjhlkI\Z Gb"_ ij_"klzZ\e_gZ ]jmiibjh\dZ ZdIb\h\ b i
|Z[ebpZ.

ZgZeblbq_kdmx p_gghklv hg [m”_| \ukImi

LZ[ebdhTZ- =jmiibjh\dZ ZdIb\h\ b iZkkb\h\ ij 7ijbylby ih k
ebd\brghklb

<b”u Zdlb\h\ ij_"ijbylh <b”u iZkkb\h\ ij_"ijby
. H[ez~zxd f>_g_"gu_"kj| I <ukhdzy k Dj_~blhjkd]
kbfZzevghchkd kI\Z b djzldh ghklv ih]Zr _¢azZ™he gyt
klvx j_ZebaZ| gu_ nbgZgkh
\eh™ ghy
: H[ez~Zwl \ > [blhjkdZy | | Mf_j_ggZyDjzZldhkjhqg
khdhc kdhjhk| "he” _gghklv | kdhjhklv ih]Z h[yazZl_evk
j ZebaZpbb g_ f kyp|gby dj “biu
. H[ez~zZx* ff > _[blhjkdZy || GbadZy k| >he]hkjhqg
e_gghc kdhjhl *he” _gghklv | ghklv ih]Zr_¢ h[yaZl_evk
j_ZebaZpbb f_ kyp_\Za.
ku G>K gj_38
rzgghijhbalh
KI\h
Lim~ghj ™| <g_h[hjhlgu | I Ihklhyggu|l Kh[kI\_ggu
_fu_ Zdlb\u kj ~kl'\Z 1Zkkbiu dZiblZe
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ZeZgdkgblZz _|ky Z[khexlgh ebd\b”guf _keb h~gh\j_f
ke "mxsb_ khhlghr_gby

1) . VI xij_"ijbylb_ fh™_1 ih]Zkblv gZb[he__ kjhggu_
ihfhsvx Z[khexlgh ebd\b”guo Zdlb\h\

2) 0 V1 xij_Mijbylb_ fh™_ | jZzkkgblzlvky ih dhZyaizZljkteq
KINZf i_j_~ dj_"~blhjzZfb [ukljh j_Zebam_fufb Zdlb\Zfl

3) : !V I-ij_Nijbylb_ fh™ | ih]Zkblv “he]lhkjhqgu_ aZc
f "e _ggh j Zebam_ fuo ZdIlb\h\

4) . " | £~Zggh_ g_jZ\_gkl\h kh[ex”*Z 1ky Z\IhfZllyqg _k
xIky \k_ ljb g_jzZ\_gkij\&Idj Nh[ezZ~Z | \ukhdhc k&_i_
" _kihkh[ghklb b fh™_| ih]Zkblv jZaebqgu_ \b”ul h[)

kiI\mxsbfb ZdIb\Zfb
K\hA*gu_ [ZeZgku A:H ODjR gelzhi&eghklvx khhl\djlkll\om x|
yf Z[khexlghc ebd\bbdgimkgbd

201312014 ]2015 ]

I < | : < |

JbkmghdEbd\b*ghklv [ZeZgkZ A:H ©Dh_e]ZfjZ

| _j\u_ g_jzZ\_gklI\Z JTh\hjyl h Ihf Igjlhq§hlcegpaglZ[oh”bfh
ij_"Nijbylby g_ o\ZIbl kh[kI\_gguo ~_g_"guo kj_"klI\ gZ
hiyazl_evkl\ H~”"gZdh hklZevgu_~Zggu_ ihdZau\Zxl ¢
nmgdpbhgbjm_| mki_rgh b kihkh[gh ih]Zkblv k\hb f_g__

Ebd\bANdlk ij_"ijbylby gZoh”blky gZ “hklZlhqgh \ukhdl
IN\_j"~Zxl dhwnnbpb_glu ebd\b~rghklb ihiz*"Zxsb_ \ gh,
jbkmghq

63



G.)l

MY, 2,28

'c\‘U 5 \1’9V =—Dhwnnbpb _

E /’. ebd\brghklt

=15 1,20 1,22

E 1 <B-Dhwnnbpb_

© [ukljhc

o ebd\bAghklt

N 0510 18 0,30 0,24

< Dhwnnbpb
0 . . —

Z[khexlghc
2013 2'014 2015 ebd\bArghklt
| jbh~ ]

Jbkm@HdDhwnnbpb_glu ebd\b”ghklb

Dhwnnbpb_gl I _dms_c ebd\b”ghkilbk hijgZlalw\ A hifilZ]g b b
rZlv | _dmsb_ djzZldhkjhqgu_  h[yaZl _evklI\Z aZ kqgzl Ih
Q f agZgq_gb_ dhwnnbpb glZ [heeZlz | kfihékhfjghklv yij
Iby >ey ih\ur_gby mjh\gy ~Zggh]h dhwnnbpb_glZ & _ h]
jhlguc dzZiblZze b k™ _j b\glh[phklguo ZdlIb\h\ b ~“he]bkjh
lhjkdhc aZz”~he  _gghklb

Dhwnnbpb_ gl [ukljhc ebd\b”ghklb ihdZau\l\Z_| dZ4 mx
| _evklI\ fh gh ih]Jzkblv [_a mqzlZ azZizkh\ WIlhl ijhfh ml
]1Z 1| hp_gblv \hafh ' ghklv ih]Zr_gbyhfyjyZkdhkMkdqgujo "ijby
kemqgzZ_ _]h djblbg_kdh]h iheh  _gby dh]~Z g_| \hafh'g
eb[h hgb j Zebamxlky g_ ih iheghc klhbfhikljbhMZ"Eigke
ihdZzazl _ev @DA: He]ZzZfjZzfhj2 1Zd" _ ihdZaulZ_ | agZq_gby
ghjfZlb\guf

Dhwnnbpb_gl Z[khexlghc elbdXbtdBklb dZdZy “"hey djZ
"helh\uo h[yaZzl _evklI\ fh™ | Julv ihdjulZ aZ kq_| *_§_ "¢
\Ze_glh\ \ \b”"_ jughgguo [mfZ]ihablh\ | _ ijZdlbq_kdb
ebd\b”rgufb Zdlb*Zfd)guc ihdZazZl_ev m A:H ©Dh_e]ZfjzZf
\ukhdhf mjh\g _
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LZdbf h[jZahf fh gh m\b~_Iv qlh
kh[ghklb A:H ©Dh_e]zfjzfhj2 ~ _fhgkljbjmx|
khklhyghb

ihdzazl_eb ethd\b
_1h [eZ]hil

Hp _gdZ nbgZgkh\hc mklhcgb\hklb

LZé¢bpZl2xIhdZaZl _eb nbgZgkh\hc mklhcqgb\hklb

| jbh” ]
Ghjfz\b
JZkqgzlg!: gh_agZ
IlhdZaZzl_ev nhjfmez 2013 | 2014 2015 gb_

Dhwnnbpb qgu i

by aZiZkh\ KHK DH 2,27 2,69 3,24 [he |
Dhwnnbpb _glgd
ljZpbb kh[kI\ g

dZiblZeZ KD <; 0,75 0,70 0,75 b [h
Dhwnnbpb gV f
j_gghklb kh[Hkl\

]h dZiblZeZ KHK KD| 0,33 0,36 0,38 0,2-0,5
Dhwnnbpb _ glgd
ljZpbb azZzf@h]

iblZeZz >H DH 4 0,25 0,3 0,25 g_ [he_
Dhwnnbpb_ bl K
ghr_gby aZzfgl

kh[kI\ _gguo k;j] >H DH K 0,32 0,42 0,33 f g
Dhwnnbpb_ glhZ
fbb nbgZgkh\h

aZ\bkbfhklb KD <; 0,75 0,70 0,75 [he
DhwnnbpmbgtZ

kh\hazZ\bkbfhkl <JKD 1,32 1,42 1,33 -
Dhwnnbpmbgt

kh\hc mklhcqgh KD >H<; 0,78 0,73 0,78 0,80,9

LZ[ebphB +t=hjbahglZevguc ZgZeba ihdZaZl_e_c nbgZgkh

:[khexlguc ijbjhkl L fi ijbjhklZ
|_jbh”™ ]] |_jbh”™ ]
IhdZaZl | 20132014 | 20142015| 20132015| 20132014 | 20142015| 20132015
Dhwnnbpk
ihdjulby
aZiZkn\ 0,43 0,55 0,97 18,78 20,33 42,93
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HdhggZgb_ [|Z[ebpu

[khexlguc ijbjhkl
| jbh”™ 7]

L fi ijbjhkIZ
| jbh~ ]

lhdZazl_

20132014

20142015

20132015

20132014

20142015

20132015

Dhwnnbph
dhgp_gljZ
kh[kI\_gg
dZiblZeZ

-0,05

0,05

-0,003

-0,07

0,07

-0,004

Dhwnnbph
fZgz\] lgg
kilb kh[lkgl\
gh]lh dZib

0,03

0,02

0,06

0,10

0,06

0,17

Dhwnnbpk
dhgp_gljZ
aZzfghpkh
iblZeZz

0,05

-0,05

0,003

0,20

-0,16

0,01

Dhwnnbph
khhlghr _g
aZzfguo b
kh[kI\_gg
kj ~ki\

0,09

-0,09

0,005

0,29

-0,21

0,01

Dhwnnbpk
Z\lhghfbb

nbgZgkh)
g_aZ\blkbi
kKlb

-0,05

0,05

-0,003

-0,07

0,07

-0,004

Dhwnnbph
nbgZgkh\li
aZ\bkbfhk

0,09

-0,09

0,005

0,07

-0,06

0,004

Dhwnnbpk
nbgZgkh\li
mklhcqgb\t

-0,05

0,04

-0,01

-0,07

0,06

-0,01

AZ"Zq_c ZgZebaZ nbgzZgkh\hc mklhcgb\hklb y\ey Iky
b iZzkkb\h\ ~ey ihgbfzgby Ih]l]h gZkdhevdh k nbgzZgkh!
aZ\bkbfz jzZklzl beb kgb Z_I|ky “Zgguc mjh\_gv aZ\bkb
khklhygb_ ZdIb\h\ b iZ¥%klbyhByijhl\_qz | az~Zqzf -]h
ohayckl\_gghc *_yIDédwgimdpb_ glu nbgZgkh\hc mklhbqghb)
ylby wlh ihdZazZl_eb dhlhju_ gZley?gh ~_fhgkljbjmxI
ij_"~ijbylby \ nbgZgkh\hf iezZg_
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NbgZgkh\Zy mklhcgb\hklv-jj améylbly jZpbhgZevgh]h 1
kh[kI\_ggufb b az_ fgufb kj_"kI\zZfb 1Zdh_ khklhygb _
dhlhjh_ oZzZjzdl_jbam _Ilky klZ[bevguf ij \ur_gb_f "hah”"t
fh ghklvx k\h[h~gh]h fZg \jZz ~ g _ "gufb kj_"~kI\Zfbk w
ithevhaZgby » g "guo kj_~kI\ \ ijhp_kk_|I _dms_c hi_jZpl

IlhdZaZl _eb "Zggh]lh jZza® _eZ Z bf_ggh dhwnnbpbg glt
guo b azZzzfguo kj_~kI\ ih~M\_j " ~Zxl qglh ij_bfms_kI\_Fgh
I kh[kI\_gguc dZzZiblze ij_nijjhyhgpl WIitmklhcgb\hf nbg.
iheh™ _gbb A:H ©Dh_e]ZdjAihjRdhf mjihdg gkha@ébkbfhklb
dji_~blhjhbkmghXd

100%

80%

B Kh[kI\_gguc

[0)
60% dZiblZe

40% AZzfguc dZil

20%

0%

2013 2014 2015
| _jbh~ ]

Jbkm@ldKhhighr_gb_ kh[kI\_ggh]h b aZzfgh]h dZz

lhfbfh wih]l]h dhwnnbpb_gl nbgZgkh\hi@ig”Z¥\b kg Kl
gu_ agZqilgdZaulZ | ~hex Zdlb\h\ hj]J]ZgbaZpbb dhlhju
kg Kh[kI\_ggh]lh dzZiblzez Z bf_ggh m A:MI®Ohee]Zineft
gu Zdlb\h\ HklIZ\rZyky ~"hey Zdlb\h\ ihdju\Z _Iky aZ kq_
ihdZzazZlhgevgv \Z g ihkdhevdm bg\_klhju b [Zgdb [\u”
jZsZx|l \gbfZgb_ gZ agZq_gb_ wlh]h dhwnnbpb_glZbQ _
pb_glz |_f k [hevr_c \_jhylghklvx hjl]ZgbazZpby fh" _1 i
kh[kI\_gguo kjjBkimgled

67



>
® Dhwnnbpb_gl Z\lhghfbb nbgZc
~ g _azZ\bkbfhklb
©
N 0,8
! \ 4‘
2 07 0.75 ¢ 0.75
— 06 0,70
> 0,5 !
o 04
© 0,3
o 0,2
N 0,1
> 0 : .
< 2013 2014 2015
| _jbh~ ]

Jbkm@lbdDhwnnbpb gl nbgZgkh\hc g_azZ\bkbff

Ilheh bl _evguc j_amevlZl fh ' gh k~» _eZlv b ih agZh_ gl
djulby aZiZzkh\ dhlhjuc ihdZau\l\Ze ghjfZlb\gu_ agZqg_c
m\ _ebqb\Zeky >ZgguctriHdgkYbjew | *"hklZlhgghklvnibklIF
gZgkbjh\Zgby "ey kha”Zgby ijhba\h”kl\ _ggb&nb@ivhgbo &

>
® Dhwnnbpb gl ihdjulby aZiZkh
~ 3.5
© 3 /
225 —
< 2,69
. 2 227
Q15
(@)

|1
O
N 0,5
(@)]
< 0 T T

2013 2014 2015
| _jbh~ ]

Jbkm@RdEDhwnnbpb gl ihdjulby azZizkh\

LZdbf h[jZzahf nbgZgkh\Zy mklhcgb\hklv A:H ©Dh_e]
[eZ]hihemqgghf nbgZgkh\hf iheh  _gbb kihkhlpghtkel aj\Zl
k\hb kj_"~kI\Z b g_ aZ\bk_Iv hl \g_rgbo bklhggbdh\ nbg?Z
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Hp_gdZ ~_eh\hc ZdIlb\ghklb

LZ[ebh®+ihdZaZl _eb ~ _eh\hc ZdIb\ghklb

| jbh?™ ]
JZkqzlg:
lhdZaZl ev nhjfmeZ 2013 2014 2015

<ujmqdZ hl g Z
pbb luk jm][ Nhjfz « 1061219 1205765 1202675
QbklZy ijb[uev
luk jm] Nhjfz « 92184 57044 93665
| jbh~[jZgb\Z .
fhkl@ZiZkh\ "¢ <J A/ 66,84 69,95 66,68
H[hjZgb\Z_ fhkl
[blhjkdhc aZdh <] SA
ghklb 5,22 541 4,15
| _jbh~[jZgb\Zz —
fhkb” [blhjkdh <J >/
aZ”"he gghklb 69,86 67,49 87,90
ljh~he bl _evgh
hi_jZpbhggh]h| H[ ~_[ a4
ng H[ aZiz} 136,70 137,44 154,58
| jbh~[jZgb\Z
fhklwj ~blhjkd _
aZ”he  gghklb <J D/ 61,61 77,67 86,09
H[hjZgb\Z_ fhkl
kI\_ggh]h dZzZib _
hlhjhlh\ <J KD 1,56 1,57 1,43
H[hjZgb\Z _fhkl
\hdmigh]h dZib _
hlhjhlh\ <J <; 1,17 1,14 1,04

LZ[eblhb t=hjbahglZevguc ZgZeba ihdZaZl_e_c »_eh\hc

:[khexlguc ijbjhk L fi ijbjhk%Z
|_jbh? ]] |_jbh” ]]

lhdZaZl_|20132014| 20142015| 20132015 | 20132014 | 20142015 | 20132015
<ujmqgdZ_h
ZebaZpbb
jm]| 144546 -3090| 141456 0,14 -0,003 0,13
Qbklzy
Ijb[uev
luk jm] -35140| 36621 1481 -0,38 0,64 0,02
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HdhgqZighfebpu

[khexlguc ijbjhk
Il jbh”™ 7]

L fi ijbjhkIZ
| jbh~ ]

lhdzazl_

20132014

20142015

20132015

20132014

20142015

20132015

|_jbhA[IjZ
qb\Zhkl@Z
iZkh\ ~gb

3,11

-3,27

-0,16

0,05

-0,05

-0,002

H[{hjZgb\Z
fhklv ~ _[jbl
kdhaZzZ%h
" _gghklb

0,18

-1,26

-1,07

0,04

-0,23

-0,21

| _jbh~[jz

gb\zZ_fhklwv
[blhjkdhz

"he  _gghk
Ngl

-2,37

20,41

18,04

-0,03

0,30

0,26

ljh~heb

| _evghklyv
jZpbhlylh
pbdeZ ~gl

0,74

17,14

17,88

0,005

0,12

0,13

| _jbh~[njz
gb\Zh
kKlldj ~bjlh
kdhc aeZ”"h
" _gghklb

16,06

8,42

24,48

0,26

0,12

0,40

H[hjZgb\Z
fhklIkh

kI\ _gghlh

iblzeZ [l
lu

0,01

-0,14

-0,13

0,006

-0,09

-0,08

H[hjZqb\Z
fhkv kh\hd
ghlh dZibl

h{hjhlu

-0,03

-0,1

-0,13

-0,03

-0,09

-0,11

Hp_gdZ ~ _eh\hc ZdIb\ghklb aZdexqZ nmkyg\ dlkeébgz\z
jZaghh[jZaguo nbgZgkh\uo dhwnnbpb_glh\ h[hjZgb\Z_fl
kdhjhklb h[hjhlZ kj_"kI\

1. HI kdhjhklb h[hjhlZz kj_~klI\ aZ\bkbl h[tzf ijh*Z" aZz i
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2. Kjzaf_jzZfb h[hjhlZ Z ke_"h\Zl_evgh b k h[hjEZgb)
ghkbl_evgZy \_ebgbgiZzkhkglgugh jZkoh~h\ q_f [uklj
| ff _gvr_gZ dZ ~uc h[hjhl ijboh”blky wlbo jZkoh”h

3. Mkdhj_gb_ h[hjhlZ gZ lhc beb bghc klZ”"bb djm]hhE
kh[hc mkdhj_gb_ h[hjhlZ b gZ “jm]bo klZ”byo

lh jbkm@®@ih "gh m\b” Iv qglhZz\m\mgbdgbezZkv \ kjZ\g _d

]h~rhf qglh Jh\hjbeh h[ m\_ebqg_gbb h[tzfh\ ijh”rZ" ij_"ij
iheh bl _evghc | _g”~ _gpb_c

H{tzf \ujmgdb luk jm]
1250000
1200000
1150000
1100000
1050000
1000000

950000
2013 2014 2015

[_jbh” ]

1205765 1202675

Jbkm@iBd>bgzZfbdZz Htwfjmqdb

HrgZdh azZ bkke_ m_fu_ ]h”u gZ[ex"Z |Iky kgb  _gb_
\ujmqd _  jbkx®ghdilh ]Jh\hjbl h[ m\_ebq_gbb azljzl <
agZqbl _evgh m\ _ebgbebkv mijZ\e _gq_kdb_ jZkoh”u Z
j_amevlZl_q_]h b ikgbahgdh qbklhc ijb[ueb < wlhe
g_h[oh”bfh ijhZgZebabjh\Zlv ijbgbgu bo \hagbdgh\_
j_r _gby ih bo kgb  gbx
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>hey gbklhc ijb[ueb \ \ujmq«

10%

8%

6%

4%

2%

0%

\
9 \
8
5
2013 2014 2015
| _jbh™ ]

Jbkm@Rd>bgzZfbdZ “"heb gbklhc ijb[ueb \ \ujmqd

ljh~*he bl _evghklv hi_jZpbhggh]h pbdez azf Rghakmdhe
azZf_~e_gb_f h[hjZqgb\Z _fhklb azZiZkh\
ijh[e_fhtm\_ebqg_gb_f ~ [blhjkdhgchklbd*hle 'dgd fh gh+xm)\
dZ.d0ihc

azf "e_gb_f _z h[hjzqb\Z_fhklb

i _jbh~ h[hjzZgb\E_@fktblhjkdhc aZ”he' _gghklb \ujhk

AN [blhjkdhc aZ”he  _gghHihvum)

lhfbfh wlh]h

100
90
80
70
60
50
40
30
20
10

0

ev h[hjZgb\

_"gb

Ihdzazl

879

i =—H[hjZqgb\Z _ fhk
i A [blhjkdhc
aZ"he _gr b

o

2013

2014
| _jbhn

]

2015

-B-H[hjZqb\Z fhk

dj_"blhjkdhc
aZ”he _gr ‘

Jbkm@HatH[hjZqb\Z fhkiv dj _~blhjkdhc b ~_[blhjkdhc
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Hp _gdZ j _glZ[_evghklb

LZ[ebhBB+lhdZazZljeplZ[ evghklb

| jbh”™ ]
JZkqzlg:
IlhdZaZzZl ev nhjfmeZ 2013 2014 2015

J glZ[ _evghlblp

\h\ Ql 9,62 8,09 4,92
J glZ[_evghhklv

NZ° lij <J 6,34 13,79 10,29
J glZ[_evghikly

"mdpbb lij K [ 9,81 23,43 17,78
J glZ[ _evghlkly

kI\_gghlh dZib Ql KD 12,74 11,48 6,54
J glZ[ _evghlly -

dmigh]h dZiblZz Ql <; 10,14 8,85 4,92

LZ[ebpX t=hjbahglZevguc ZgZeba ihdZazl e _c j _glZ[_e

[khexlguc ijbjhkl L fi ijbjhklZ
| jbh” | jbh” ]

lhdZaZl_|20132014| 20142015 | 20132015 20132014 | 20142015| 20132015
J glZ[ kv
kilb Zdlb\h -1,53 -3,17 -4,69| -15,89] -39,14] -48,81
J glZ[ _ev¢
ijh~z"° 7,45 -3,49 3,96| 117,52] -25,34 62,40
J glZ[ _ev¢
ijh"mdpbb 13,62 -5,65 7,97 138,79] -24,12 81,21
J glZ[_ev¢
kh[kI\_ggh
dZiblZeZ -1,26 -4,93 -6,19 -9,89| -4298| -48,62
J _glZ[_evg
kh\hdmigh
dZiblZeZ -1,29 -3,93 -5,22|  -12,72| -44,36] -51,44

IlhdZazl _eb j _glzZ[oZyhdlkllbamxl wdhghfbg_kdmx #&nn

[hlu ij _~ijbylbly glZ[_evghktklzZ\ey | kh[hc 1Zdh_ bkik
kj ~kI\ ijb dhlhjhf hj]ZgbazZpby g_ Ilhevdh ihdju\Z | k'
gh b ihemqgZ | ijb[uev
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J _glz[_evghklv ijhrZ"
16%
14%
12%
10%
8% -
6%
4%
2%
0%
2013 2014 2015

| _jbh~ ]

13,79

Jbkm@Htit>bgZfbdz j_glZ[_evghklb ijh~rz"

J glZ[_evghklvihdZau\z | d&&mdfmx ijb[ueb ihemqzb | i
ylb_ k dZh~*pm[ey ijh*Zgghc ijh&mdggghf kemqgZ_ | _glZz
gZoh”blky gZ \ukhdhjfokmig\rgd) M\ _ebqg_gb_ ijb[ueb hl i
wlhf kemqgz_ fh | [ulv \ua\lZgh jZkrbj_gb_f Zkkhjlbf_
©Dh _ejJzzthj?

J _glzZ[_evghklv ijh*mdpbb aZ bkke_"m_fuc i_jbh”™ \
kgb _gbb _z k_[_klhbfhklb Wlh ohjhrbc nzZdlhj
N _fhgkljbjmxsbc ohjhrmx JZ[hlIm i h Zkkhjlbf_glg
p_ghh[jZah\Zgbx kbkl_fm dhgljhey azZljZl

J _glZ[_ewgtkkl[kI\_ggh]lh diaidZzeXZ | \_ebgbgm ijib[u
jmx ihemqgbl ij_"ijbylb_ gZ _"bgbpm klhbfhklb khk[kI'
"Zgghf kemqZ_ j_glZ[_evghklv kh[klI\_ggh]lh dZiblZeZz
hrgh\j _f gguf kgb  _gb_f qgbklhc ijbJueb ij_ “eiblgyldly
kh[{kI\_ggh]lh dzZzKblEaBpbb kh[kI\_ggbdh\ j_glZ[_evghklyv
jZahf hlh[jZz Z_1ky \ \b~_ j_glZ[_evghklb gZ kh[kI\_gg
gZb[he_ _ \Z guf “ey Zdpbhg_jh\ dhfiZgbb 1Zd dZdhoZj
lhjmx kh[kI\ _ggbblikgm@§ey \eh  _gguo \ ij_"ijbylb_ kj_~»
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kemqZ_ \eh  _ggu_ kj_"kI\Z m\_ebqgbebkv gh qgbklZy i
J]h\hjbl h g_ kZfhc \ukhdhc hi*Zq_ dZiblzeZz

J _glZ[_evghklv kh\hdmighlh dZiblZblZi ogyZdhnbdhb)\ g
bkihevahyzgbms_ kI\Z hj]J]ZgbaZpbb ijhn_kkbhgZevgmx
g N f _glzZz ij _~ijbylby >Zgguc ihdzZa@hjfw g zejw\eltd lif
ijbylby A:H ©Dh_e]zfjzfhj2 _1h kgb _gb_ k\yaZgh kb mf
[ueb hj]ZgbazZpbb Z 1Zd _ k jhklihf kirkhfAkib Hdhhga
b\g_h[hjhlguo ZdIb\h\

<u\h”?u ih jZa”_em

Lzdbf h[jZzahf fh gh k~_eZlv \u\h® h ~hklZlhggh m\
iheh™ _gbb ®MDh_e]zfjzfhja AZ i_jbh”~ k ]h” iijfhbahreh m
ebg _gb_ kmffu ohayckl\ _gguo kj_ "kI\ZkgZjoh"gdlbo kjy Nijl
Iby b khhiI\_IkI\_ggh _]h kh[kI\_gguo h[hjhlguo kj b*klI\
g_gbb ebgbgu h[hjhlguo Zdlb\h\ hklZxsboky \ jZkihjy"
ihke ih]Zr_gby djzZzldhkjhgghc aZ”~he  _gghklb :gZeba
aZe qhlvrdnbpb glu khhiI\_ITklI\mxl| ghjfZlb\guf agZqg_4by
gby bf__ I \hafh ghklv ih]Zkblv k\hb kjhqlgwzZaZya&lbgebt
kh\hc mklhcqgb\hklb Z bf_ggh dhwnnbpb_glu dhgp _fgljZ
guo kj_"KINV ih~IN_j"~rzxl glh ij_tbhfmsh&h g azZgbfz
kI\_gguc dZiblze ij_"ijbylby WIh Jh\hjbl h[ mklhcqgb\hf
gbb ij_7ijbylby g _\ukhdhf mjh\g_ aZ\bkbfhklb hl dj_~"bl

HrgzZdh ijhbahreh azZf _Igh_ kgb  _gb_ ~“heb qbklh% ij
Ijbylby qlh k\yadAdhk kgb_f mijZ\e_gq_kdbo jZkoh”™h\ =
jZkoh”h\ < j_amevlzl_ iz~ _gby qgbklhc ijbJueb |
j_glzZ[ _evghklv Zdlb\h\ kh[kI\_ggh]lh dZiblzZzeZz
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ljh~he bl _evghklv hi_jZpbhggh]h pbdezZ azZf _Igh m\_e€
azZf_~e_gb_f h[hjdb\zaZhzkh\ Z 1Zd°_ m\_ebq_gb _f
aZ”"he _gghklb b dzd fhzgEfm?re~glty f z h[hjZqb\Z_fhk

J dhf_g~Zpbb "ey A:H ©Dh_e]ZfjZfhj2

- g_h[oh”~bfh ijhZgZebabjh\Zlv ijbgbgu \hagbdgh\
ij_"~ijbgylv j_r _gby ih bo kgb mdbebdeyby gbklhc i
hj]ZgbaZpbhb

- ieZgbjh\zZgb_ b khihklZ\e_gb_ kjhdh\ 2 _[blhjkdh
aZ”"he _gghklb ey ij_"hl\jZs _gby dZkkh\uo jZaju\h\

Ihkdhevdm ij_"ijbylb_ h[ezZ”Z | [hevrhc “he_c ~_[blh
wlzZ ijh[e_fZlbdZ y\gyglKnW ZeadlmZevghc b ih”e_"bl [he_
ZgZebam GZ hkgh\_ ZgZebaz ™ _[blhjkdhc aZ”he _g
j_dhf _g~Zpbb ih _z mijZ\e _gbx
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MIJ:<E?GB? >?;BLHJKDHC A:>HE@?GGHKLVX
MijZ\e _gb_ ~ [blhjkdhc aZz"he  _gghklvx

Kh\j_f _ggu_ mkeh\by jZa\blby wdhghfbdb gZr_]hb]hk
\Zxl "bgzfbaf jZa\blby \azZbfhjzZzkqgzlh\ f_"~m dhgljzZ]_gl.
hkh[h_ \gbfZgb_ g _h[oh”bfh m”~_eylv ~ _[blhjkdhc aZ”"h
g_hlt_fe fuf we f_glhf k[uleWghRlbylex[h]h ij_"ijbylby

> [blhjkdZy aZ”heij dg&h&ley | kh[hc kmffm ~he]h\ ijb
hjl]ZgbaZpbb hl xjb"bg_kdbo b nbabg_kdbo ebp \ jlLam
ghr _gbc f_""m gbfb beb hl\e_qg_gb_ kj_"kI\ ba h[hjwlZ
ah\Zglo "pm]bfb hj]ZgbaZpbyfb beb nbabqg_kdbfb ebpZfk

Dzd ijZz\beh wdhghfbqg_kdZy \u]h”Z hl ~ _[blhjkdlZc a
_Iky \' Ihf qlh ij_"ijbylb_ jZkkgblu\Z | \ hij_~ ezgguc i
ih]Zr_gby ihemqgblv ~ _g_ "gu_ kj_"kI\Z beb bd\@id\éxg
ijbagzZlv ~ _[blhjkdmx azZ”he  _gghklv zZdlb\hf fh gh \ Il
A ckl\bl _evgh [m”~ _| ih]Zr _gZ < ijhlb\ghf kemqZ_hgZ ¢
ke ~m_| KibkZzZlv

<Z ghc khklzZ\eyxs_c kbkl_fu mijzZ\e_glyyeij_ MNiyZweb f
gb_ _1Tblkjdhc aZz”"he  _gghHKijvimqglhijbklZevgh]h YoudfA\dby
kiI\.ZLZdhc ijhp_kk highkblkympgZ\esglighjhlgufb Zdlb\Zf
fZjd _Ibg]lh\hc ideplbdijbylbdhlhjZy kihkh[kdkmp Igbh[t fZ
j_ZebaZpbb pjhBrrbdhilbfbazZzpbb h[s_Hv/}Baf _jgghklb h[_
gbxk\h_\j _f gghilh]Zr _gby

P _emmijZ\e_gby ~ [blhjkdhc lklZXhe  ggh

X hilbfbazZpby z \ _ebgbgu

X \u[hj mkeh\bc ijh~Z" h[_ki_gb\Zxsbo ]ZjZglbjh\Zgg

g_guo kj_~"kI\

Xx mklZgh\ekdb”"hd beb gz2velg\lZdhhebgguo ]jmii iddhgd bt

aj_gby kh[ex™ _gby bfb ieZl "ghc “"bkpbiebgu
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x mkdhj gb_ ijNipklikgh\Zgby "he]Z

Xx kgb™ _gx”" _Iguo “he]h\

x hp_gdZ \hafh'guo ba”_j  d k\yaZgguo k ~ [blhjk
(mims_gghc \i]lhgubkihevah\Zgby kj _~klI\ azZfhjh _g
kdhc aZz"he )gmgmhkjb” e gb_iml_c bo kgb  gby

< mkeh\lbgoeypigb[e fZ ~ [blhjkdhc aZ”"he _gghkhla ijb
[mx jhev ijhdkoh”bl h[_kp_gb\Zgéyh®kglZ] m[uldh\ijly
Iby ihg_k_ggwdgb&\h _\j f gghc hieZlu kq_Ih\ A [blfthZf
ba \ _ebqglhhgkjhg _gghclijkjdhc aZz*he  _gghklb kugff kil vjkvlr
j _dlbjh\Zggmx gZ bg’pbdk aaZg rt Ekgjdpaic

ljb mijZ\e _@gbpblhjkdhc aZ”he ljg@gmklwha;jZggdy evgZ
kK\h_\j_f ggZy b ZdimZewddy hbgnhhfd¢Zzd "ZoodaZ "hea _
glklyo~Zggu_ h \uklZ\e_gguo ~ _[blhjzf kg_IZo dhllgju_
guc fhf_gl \j_fy ijhkjhgdb iezZl_"Z ih dZ""hfm ba Kq_lIl
ghc b khfgbl _evdhgkdh¢bazhe gghklb hp_g gghczZgZz
gh\e_gguo nbjfhc ghjfZlb\h\ dj_"blgZy bklhjby dhgljZ]
ijhkjhgdb kj_~gyy kmigfz Dgd bjZ\beh [Zdfth gYZ glyeim v
bgmo]zel _jkdh]h mq_1Z

MijZ\e _gb_ ™ [blhjkdhgghklIvixeijhbkoh”~bl \h \j f gb
\Z gh ]jZfhlgh hij_~ _eblv b hkms_kl\blv wilZiu wlh]h ijhj

| _j\uc wlkziezgbjh\z\glebqgbgu ~_[blhjkdhc aZz2mwmah_fgjghl
p_kk ij_"\Zjbl_evguo nbgZgkh\uo jZkq_Ilh\ hp_gdb mi
WIihl wlkeyy Iky h”"gbf ba \Z>geycwmbron_dlIb\gh]h iezZzgbph\Zz
lhjkdhc aZ”he  _gghklb g _h[oh”bfh knhjfmebjh\ZIv klj
hij_ "~ _eblv itheblbdm k[ulZ \u[jZlv jZpbhgZevgu_ iZjZf
"he  _gghklb

<lhjhc wlZickl\by dhgljhex[Blhjkdhc aZ”he _@ghkKlbggl
wlzZi_ hkms_klNieay]hkki\dZz klzg~Zjlh\ ~_ckl\bc KkjzZ\g_gt
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j_amelh\Zk iezgh\udboh”_ hkms_Ikdhgljnleyy ™ [blhjkdHc &
"he  gghklb kh[bjZ Iky bgnhjfZpby h nbgZgkh\hf ihkeh™
lhjuo aZ\bkbl khklhygb_ ""pelhjgdh&ldZ2Aghkeh ghklvg
ghlh wlziz y\ey I|ky hipbgbZevgih]h h[t_fZ b ghf_gdadblm
ihal\heyxsmpZ\eyxs_fm km[t_dIm bf_ijvrikl&dd_gb_ h khkl
hit_dlZ mijz\d Zghdy kehvghkykgy~Vkyy fhf_glzfb | _\uc
f glhfmkeh\e_g h]jZgbq_gghklvx ~ g "guo kj_"kI\ g _ |
gm ghc bgnhjfZpllbhlphc fhf gl \ualZg |I_f qlh bgnhjfZdpby
jh\ZIvkyhly\eylvky g_\ kjhd \ j _amevlZl_ qg_]h kigbig |k
gbfZ fuo j_r. gbc

Lji Ivbwlaif y\ey Xygba N [blhjkdhc aZ”"he  _gghiklke Z
A"h\Zgb_ b \u™_e _gb_nzZdlhjh\ \ebygb_ dhlhjuo ijb\ et
gbc nzZdlbqg_kdfbdjhXjEhklhygby N [blhjkdhc aZ”he  _ggh
ihdZaZlc e

GZ ke_"mxs_f wlzZi_ ijh\h”~blky jZg bjh\Zgb_ijbqlbg
gm N _[blhjkdhc aZz”~he  _gghklb ke "kl\b_ ba wlzZiZ ijh)
gbc ih ~_[blhjkdhc aZz*"he  _gghklb GZ hkgh\_ wlh]h jZ
Ib\gu_ j_r_gby b \u[bjZZBwghilbg _h[oh”~bfh_ ~ey miemq
ImZpbb \ dhlhjhc gZoh”blky ij_"ijbylb_

GZ iylhf wlzZi_ ijhbkoh”bl j_ ZebaZpby ijbgylh]h hilbfz
_]h hkms_kl\e_gby hij_~ eyxlky g _h[oh”~bfu_ kj_"kI\Z b

DjZcg_ \Z gh \ ijmpjZRle_gby ~ _[blhjkdhc aZz”"he  _gghk
_z ijhdeZkkbnbpbjh\Zlv Kms_kl\mxl| jZaghh[jZagu b _z
kbfhklb hl ijpbagZdzZz iheh _ggh]lh \ hkghKRin]azkKg\ibipbd.
hghcdeXklbnbdZpbb ~ [blhjkdZy aZhhle\h g\ghklihgthkeZlu
N ebllgZ ghjfZevgmx beb i1jhkKnbggbomxyl\ey * [blhjkdZy
"he  _gghklv kjhd ih]Zr_gby dhlhjhc _s_g_egZklimigwve _
hrglh f_kypZ k\twpZZgZ k ghjfZevgufb kjhdZfb j&kggulib \l
khleZr_gbBhkeb \ha&gldZz"he  _gghklv k gZjmr_gb_f 7dnh\t
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lh hgZ gZaulZ |Iky ijhkjhg_gghc <Z qgilhgydbZokhyflygblbfv
"he] dhlhjuc ihgbfzZz_|ky dZd I _dmsZy ~ [blhjkdZy aZ”h
dhlhjhc kms_kI\m_1 g_m\_j gghklv __ {1hllZdbgb ¢ heé qdl
kygZ eZgk_dj_"~blhjZz “h I _o ihj ihdZ kmngs aklXZmbll ek byZ)
j_gghklv \ borilgbb Hgb\Eiblky k [ZeZgkZ \ ke&hmggmla [k
gzZ™_ "gufb | _ azZ”he _gghklv hlghkbl _evgh dhlhjhc k
_g_\&\jZs_gbb "he gbdhf beb ih dhlhjhc bkl_d kjhd bkd

:gZeba mijZ\e_gby ~ _[blhjkdhc aZ”"he _gghklvx A:
> [blhjkdZy aZ”he _gghklv y\ey Iky \Z guf nzZdlhjhf

N ckli\b_ gZ nbgZgkh\h_ khklhygb ba ~"gbkhkyhygide "D
hitzfZz kljmdIimju g_hJoh”~bf \ ijhp_kk_ mijzZ\e_gbx _x |

350000 317 875

261 361

j 250000
(@)]
|

150000

L 100000
N
< 50000
N
@

> [blhjkdZy

2013 2014 2015
[_jbh~ ]

Jbkmghd>bgZfbdz h[tzfh\ ~ [blhjkdhc aZ~he g

lh jbkmgdm fh gh m\b~_Iv glh jhkl ~ [blhjkd
A ckl\bl_evgh yijayelkguf Zki_dIhf ~ey ij_7ijbylby dhlh
[he _ ih~jh[gh]h bkke ~h\Zgby
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GZ jbkmgd_ fh gh m\b~ _Iv ~"hex ~_[blhjkdhc az"}
A:H ©Dh_e]zfjzfhja dhlhjzZy dZ ~uf ]h~hf Ihevdh n
ihdZau\Z | m\_ebq_gb_ bloudldp NEHjij ~ijbylby

>hey » [blhjkdhc aZ”"he  _gghklb

30%

24%

25%

22%

20%

17%
15% -

10% -

5% -

0% -

Jbkmghd>hey » [blhjkdhc aZz”"he  _gghklb \ \ujr

100%
90%
80%
70% = <ky ~_[blhjl
68% aZ”he _ggh
50%
40% B ljhkjhqg_ggZ
30% AN _[blhjkdZy
20% aZ”he _ggh
10%
0% . . .
] ] ]

JbkmghdKljmdImjzZz ~ [blhjkdhc aZz*"he  _gghkl
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KIjmdIimjZ ~_[blhjkdhc aZ*he ¢
2%

EDjblbg_kdbc kj

hirZlu g_ gZkl
35% mHiezZlzZz az™_j Z
kjhd hl ~h

Hiezlz az”_j' Z
kihd hl  ~h

mHieZlZ az*_j Z
kihd [he__~ ~

JbkmghdKljmdImjzZz ~ _[blhjkdhc aZz”"he  _gghklb gZ

Dzd ijZz\beh ~ [blhjkdZy aZ”"he _gghklv gZqbgzZ | jZ
\Ihjhf d\zZjlZze_ ]1h~*Z b mf_gvrZ _|ky d dhgpm I|j_Iv_]h ¢
k _ahgghklvx ~_yl evghklb ij_7ijbylby bf_ggh \ wlh \j
m\_ebqg_gb_f h[tzfh\ ijh*Zb ke ~gn fl jhkl h[tzfh\ 2 _[I
aZ"he _gghklb

AZ bkke_ _"m_fu_ ]h~u \b”gh jbkmghd glh ij
N [blhjkdhc aZ”he  _gghklb m\_ebqgbeky glh g_ y\
| g™ _gpb_c ”"ey ij_"ijbylby G_h[oh”~bfh qlh[u ijb m
ijh~rZ" b ~ [blhjkdhc aZz"he  _gghklb m”~_evguc \_k ijhkjl
g_ m\ _ebgb\Zeky >Zgguc nzZdlhj kgb Z | ebd\b”g
mklhcgb\hklv ij_"ijbylby

lh jbkmgdm \brgh qlh gZ ] [hevrmx “he
ijhkjhg_ggu_ addhklb kjhdhf ~h A"g_c¢c < wlh gbkeh
A [blhj ij_~ijbgtby]Zmn ijhkjhgdb dhlhjh]h kbkbl_ fZIbqg_

rng_c

;_agZ”™_"gu_ "“helb Z bf_ggh hiezlZ ih dhlhjuf ijhkjh
Ng_c aZgbfzZzxl g_agZgbl_evigdike "hex wlm Jjmiim \¢
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ij_"Nijbylby ih dhlhjuf ijhoh?yl ijhp_kku h [Zgdjhl
h[Zgdjhlb\rb _Kky

AZ ihke_"~gbc ]1h”™ i_jbh~ h[hjZgb\Z_fhklb ~ _ [blhjk
agzZqbl_evgh \ujhk jbWrhglhihdzZazl _ev ]Jh\hjbl h Ihf bglh
_fi_jbh~Z ih]lZr_gby ~_[blhjkdhc aZz”"he _gghklb jzZklzl b
< "Zgghf kemqgZ_ g _h[oh”bf dhgljhev aZ khklhygb f jZ
khhlghr _gby dj _“~blhjkdhc b » [blhjkdhc aZ”~he  _gghkl_
kdhc aZ”~he gghklb khabfiZigkijhammklhcgb\hklb b[\ua
oh” bfhklv \ *hihegbl_evghf nbgZgkbjh\Zgbb ij_"ijbylby

fi

100 88

80 /
70 67
— /

| jbh” h[hjZqb\Z
A Tbihjkdhc aZ~he"

2013 2014 2015
[_jbh~ ]

Jbkmghdtl _jbh” h[hjZgb\Z fhklb A~ [blhjkdhc aZ”h:

Khhlghr_gb_ dj_“~blhjkdhc b 2 _[blhjkdhc aZ”he g
\Z gh ijb hp_gd_ nbgzZgkh\h]h khklhygby ij "ijbylb
ij_\ur_gbb dj_"blhjkdhc aZ”~he  _gghklb gz~ ~ [blhjkdhc
AN g_"guo kj _~kI\ < h[jzlghf ~_ kemgl\BafdhbghbgzkjZ\b
gm ~u ij _"ijbylby
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| _jbhn ]

JbkmghdKjz\g_gb_ i \thHhhZgb\Z_fhklb ~_[blhjkdh
dj “"blhjkdhc aZz~he  _gghkl_c

< ~"Zgghf kemqz_ ijb_fe_fuc i_jbh” h[hjZqb\Z_fl
aZ"he _gghklb dhlhjuc [ue glh[hjdagpE”~"Zhklb dj_"bl
aZ”"he _gghklb gZ[ex"Zeky lhevdh \ ]h*m jbkmgl
hitzfz ~_[blhjkdhc aZ”"he _gghklb *"Zevg_cr__ m\_ebqg_
dhlhjhlh hgzZ ih]zrzZz _Iky \ kjzZ\g_gbb k dj_~blhjkdhc
\j_f_ghc g_o\Zld_ kj_~klI\ glh y\ey_ |ky hljbpZl_ev
ieZlz  _kihkh[ghklb b nbgZgkh\h]h iheh  _gby ij_"ijbylby
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"~ 300000
% 250000 -
3 m> [blhjkdZy
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JbkmghdKhhlighr_gb_ ~ [blhjkdhc b dj ~blhjkdhc a:
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AZ bkke_~m_fu_ ]h~u ~_[blhjkdZy azZ”he  _gghklv
ij \ukbezZ dj_"blhkjdmx aZ”he _gghklv jbkmghd
m\_ebg_gbb dhwnnbpb_glh\ ebd\b”ghklb ij_"ijbylb}
kihkh[ghklb ih]ZrZlv | _dmsb_ h[yaZl_evkl\Z HAgZd
N [blhjkdhc azZ”he _g_ghklb \ujhk b _z Whjhph\hjbadr hc
m\ _ebqg _gghf hl\e _g _gby ~ g "guo Kkj_"kI\ ij_"ijbylb:
g_o\Zld_\ kemqgZ_ kh\_jr_gby g_h[oh”bfuo hi_jZpbc

ljh[e_fguf Zki_dIlhf \ ijhp_kk_ mijzZ\e_gby "~ _[blhjkdh
gZ ij_"ijbylbb y\ey Iky hlkmlklI\b_ kljh]hc | RbKI fy
mijZ\e _gby ~ [blhjkdhc aZ"he  _gghklvx < wim kbkl_fm
fhgblhjb] khklhygby kljmdIimju aZ”~he  _gghklb ]jZnbdh'
hlkmlkl\by "Zgguo imgdlh\ y\ey |ky m\_ebqg_gby ijhkjh
jhkl [_agZ”"z ya]d \

Dhgljhev ~ [blhjkdhc azZ”he _gghklb gzZ ij_"ijbylk
hi* _ehf k[ulZ |Ih aZijhkzf khklzZ\eyxlky ke _~mxsb_
|Z[ebpZ

LZ[ebpZzljbf _j nhjfu mqzlzZ ~_[blhjkdhc aZ”he _gghklb

>hdmf_ gl Ghf | >7Z1Z KmffzZ luk

25 23.06.2015 300

30 16.07.2015 135

KgzinZdlmju 33 18.08.2015 246
Blh]h 681
27 27.06.2015 215

leZlz gh_ 38 20.07.2015 100
ihjmqg _gb 43 22.08.2015 190
Blh]h 505

KmffZ ~ [blhjkdhc aZ”he  gghklb 176

LZdhc hlqgzl g_ ihalhey_ | hlkgZRbivazdheéZygghklb
ijhkjhg_gghc Ihfbfh wlh]h 1Zdb_ hlgzlu khklZ\eyxlky g
aZijhkzf hi~_eh\ ij_"ijbylby eb[h ih hI*_evgh bgl_j_kmx
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LZdbf h[jZahf ih~"\h~"y blh] ZgZebaZz mijzZ\e _
aZ”"he _gghklvDA:d]@fjZfhj2 fh gh \u”_eblv _z dexq_\l

X G_ kms_klI\m_| p_gljZebah\Zggh]h mijZ\e_gby g_ h
hi\_IkI\_gguo ebp hkms dhlgépymesbd6 [blhjkdhc aZ”"he g

x G_\_7~zlky mqgzl kjhdh\ ih]Zr_gby qlh kgb Z | wnn_
aZ”"he _gghklvx

X HIkmIlkI\m_1| gzldh j_]JezZf_glbjh\ZggZy jZ[hlZ k ijhkjl
aZ”"he _gghklvx

X G_ hkms_kl\ey |ky dhgljhev kj_~klI\ bg\_klbjh\Zggu
aZ"he _gghklv

X G_ khklz\ey |Iky j clbg] dj_“~blhkihkh[ghklb ihdmizl

J _dhf _ghZpbmijZ\e gbx ~ [blhjkdhc aZ*he  _gghklv

Blzd jZkkfhljbf kihkh[u j_r_gby mdZaZgguo \ur_ ijh[«
Kbkl fu jZajZ[hlZgguo | _dhf _g~*Zpbc ith  \uyle g
ij_"klz\ey_ | kh[hc dj_"~blgmx iheblbdm ij_"ijbylby [eZ
©Dh_e]zfjzfhj2 kfipZzZ\dyhv » _[blhjkdhc aZ”he _gghklvx
DzZd ijZ\beh dj_"blgZy iheblbdzZ ij_ "ijbylby mklZgZ\e
ihke qgq_]h fh gh i_j _kfzZljb\Zlvky b khhlI\_IklI\ _ggh dhj
< kljmdImj_ dj_~blghc iheblbdb jZzkkfZljb\Zxlky
x P_eb dj_"blghc iheblbdb
x Lbi dj_~blghc iheblbdb
x KIZg”Zjlu hp_gdb ihdmiZl_e_c
X lh~jZza” e _gby ij_"ijbylby az”_ ckl\h\Zggu_ \ mijZz
aZ”he _gghklvx
x > ckl\by i_jkhgzZeZz
X NhjfZlu “hdmf_glh\ bkihevam_fuo \ ijhp_kk_ mijZz
aZ”he _gghklvx
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D p_eyf dj_~blghc iheblbdb hilghkyl ih\ur_gb_
bg\ _klbjh\zgby kj_~kI\ \ ~ [blhjkdmx aZ”~he _gghklv
kj_"~kI\ m\_ebq_gb_ ijbJueb hl ijhrzZz" ?kl_KkI\_ggh
iheblbdb g_ ~he gu ijhlb\hj_qgblv hkgh\dufllpy el i mxj
wlzZihf \u”_eyxlky az”~zZqb dhlhjufb fh]lml [ulv gZijbf
jughd azZ\h_\Zgb_ ~heb kms_klI\mxs_]h jugdZ fbgbfbaZ
bl J r _gby wlbo aZz*Zq b ihalheyxl “hklbgqv p_eb dj_

lh Ibim dj_~blgBybichz fh™ _| [ulv

x dhgk _j\ZIlb\gZy

X mf_j_ggZy

X Z]j_kkb\gZy

ljb dhgk_j\Zlb\ghc ihpddbghp evx ylky fbgbfbazZp
dj "blguo jbkdhAZgghf k&ZmdbAgufb ~ ckl\byfb ih hkms _
|Zdhc iheblbdb y\ey Iky kmdkjZisi\gbghgilhklmziZl e c ijh™m
\ dj*bl kgb Ighdh\ ij ~hklz\ef dpy*blh\ 1h jZzaf jZ m _
gb_ mkeh\bc ij_"hklZ\e_gby djg¥blz th ikMubfhklb \g_
" _kdbo f_jih ih]zr glbxhjkdhc aZz~"he  _gghklb

Khlezkgh mf_jllgigbdfm*blghiheblbdb ij "ijhkghdVW xlky
ibqgu_ mkeh\by = hkms_kl\e _gby \ khhiI\_Ikl\bb k ijb
nbgZghkb\ijZzdlbdhc Jmdh\h~klI\h ih "Zgghfm Ibikn_hghcgl
mjh\_gv dj JYbigkdZ ijb j_ ZapeZdpdpwbb k hlkjhgdhc ieZl_

ljb Z]j_kkb\dghfdj ~“blghc ihebEydb "ijbylby \ pmsx c
yley |Iky m\_ebhgihglgbl evghc ijbJueb aZ kq_| jiZkrhj gt
ANZYijhAmdpbb \ dj_"bl g \klijyorgjh\gdj ~blgh]lh jbkdzZ ¢
juc khph\h"~Z | wlb hi_jzZpélpdbe*Zgghttebbdly\eyky ij h”
klZ\e ol NEZ[he _ jbkdah\ggmizfihdmi2Zl_c m\ _edplyg kjhdz
ij_"hklz\e _gby dj_"blzZz b _]1h jzZzaf jZ kgb _gb_ kbhbfh
fZevgh "himklbfuo jZaf_jh\
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Ke "“mxsbf \Z 'guf we_ f _glhf \ kljmdIimgblddb*bi\gehyc lil
hij_ ~ e _gb_ klzg”Zjlh\ hp_gdb ihdmiZl _e ¢ Ihkdhevd
jZagu_ h[tzfu aZzdzZah\ Ih b khhiI\_IklI\_ggh hlkjhqdZz
[ulv h*bgZdh\hc "*“ey \k_o ithdmizl_e_c¢ >ey “bnn_j_gpt
g_kdhlh dj_~blinZQdbyzeajz[hlzZlv b \g_"jblv Ze]lhjblf_hp_
e_c

LZdhc Ze]hjblf ij_~klzZ\ey | kh[hc

x HI[hj ihdZazl_e_c "ey hp_gdb dj_~blhkihkh[ghkIlb

ghklv kj_~gyy ijhkjhgdzZ iezZl_"~_c¢ ijbJuevghklv dhfi

Xx KhklzZ\e _gb_dj_“blguodjellggih\d mkeh\byf dhllhjuc

Ky p_gu Ih\Zjh\ jZ[hl mkem] fZdkbfZevguc jZaf |
A"blz \j_fy hlkjhgdb iezl_"Z kbkl_fZ kdb”~hd b rljZn

GZb[he _ \Z gufb djbl_jbyfb o0oZjzZdl _jbamxsbfb ie.
deb_glZ y\eyxlky h[tbfigBtZ gZy "bkpbiebgZ

lh h[tzfzf ihklZ\hd deb_glm hij_"~ ey |ky fZzdkbfZevg
dj_ "blZ b p_gu gZ ijh*mdpbx j Zebam_ _fmx ihdmiZl_ ex

>ey dZqg_kI\ _ggh]h b wnn_dlb\gh]h mijzZz\e _gby ~ [DblIl
ij_"~ijbylb_ ~he gh h[ez"ZIv jZaebqghc bgnhjfZpb _c
ieZl "Zo

< khklz\ 1Zdhc bgnhjfZpbb \oh”yl

x Kg_I|Z \uklZe_ggu_ "~ [blhjzf

x <j_fy ijhkjhqgdb iezl_"_c

X Dj_~blgu_ bkthjlbdhjh\ kmffZz az"he  _gghklb i_jbh~

x JZaf_j [_agZ”z ghc b khfgbl _evghc aZz*he  _gghkl_c

LZdbf h[jZahf i _j\hc j_dhf_g~"Zpb_c¢c ih mijzZ\e
aZ”"he _gghklvx ey A:H ©Dh_e]zZfjzfhj2 y\ey |lky jZa
A [blhjkdhc aZzMkdb gg
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>ey hp_gdb i_jbh~Z ijhkjhgdb * [blhjkdhc aZzZ”h
g_h[oh”~bfh mklZgh\blv djblbg_kdbc kjhd ih]Zr_gby az?
iharg _ dhlhjhc "he” _g [ulv hkms_ kl\ezg iezZlz" ~ [blhj]
ljb[Z\b\ d ~Z1_ \hagbdgh\_gby ~_[blHjkldh d hed'th eI\
hikjhgdb ih "hl]h\hjm ihemqgbf djblbqg_kdbc kjhd hieZlu

LZ[ebpZ+Djblbg _kdbc kjhd hieZlu

< >ZI1Z Klhbfhkl Hlkjhq
kgzl ithkimie_ gk ijh*mdpl i h
nzddi kdeZ” hdZz mkem]l “h]h\hj Djblbg_Kk
ju >7Z1Z mkem]b luk jm] Agb kjhd hie:
15.07.2015 470 15 30.07.2015
[
755 | 0107.201 15.07.2015 120 5 20.07.2015

Fhf_gl \hagbdgh\_gby ~_[blhjkdhczadhh®Z|fHghklbh"Z
kKh[kI\_gghklb gZ ijhmdpbb hl ijh*Z\pZ d ihdmizZl_ex Kkl
AZlhc fh™ | [ulv ~Zl1Z ih”ibkZgby ~h]lh\hjzZz hl]jmadb |
thdmizl_ex b | 2

lh]Zr _gb_ ~ [blhjkdhc azZ”he  _gghklb fh gh jZkkfZz
\ZZjbZglZo H~"gbf ba gbo y\ley Iky \aZbfhaZqgzl Ij_[h\z
ih]Zzrz | k\hb djdbblhlhkyazl _evkI\z i_j_ ~ ~ [blhjhf ih~
aZ”"he _gghklv

<hafh ' gh ihl]Zr _gb_  iezZlz guf ihjmqg_gb_f ~ [blh
\uklZ\e _gguo kg _Ih\ kjZam fh]lml ih]ZrzZlvky h”~rgbf ieZlz
h~"bg kqzl fh gh ih]Zkblv g_kdhevdbfb iglZytbgufBdihjm\d
\ "Zgghf kemqgzZ_ _keb bgh_ g_ ij_"mkfhlj_gh ~h]h\h
NBNH | _ azZqzl \_7zlky \i_j\mx hgq_j_~v ih [he__ jZg

GZ ij_"ijbylbb A:H ©Dh_e]zfjzfhj2 hiezlzZ ih ~h]h\h
| g_gb_ hij_~ ezggk]hzdhebg kh ~gy ihklmie gby Ih\ZjZ
eb[h kh gy hdZaZgby mkem]b dhlhjh_ mklZgh\e_gh \ “/

Hij_~_eb\ djblbg_kdbc kjhd hiezZlu fh gh [m”_| magZ
ijhkjhg_gZ ihdmizl_e f Z 1zd°_  hij_"~_eblv g_ihk
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ijhkjhggghc aZ”~he " _gghklb ijb mqgzl_ ]jZnbdZ ieZl_ "~ ¢

nZgguo fh gh jZzkkqgblzlv jZzaf_j rljZnh\ b i_g_c aZ ijhkjl
>ey |Ih]h qglh[u m\b” Iv dzZdZy qZklv aZ”he _gghklh

dzdzy az” _j b\Z _|ky ihdmizl_e yf khkdBfbbnmmldkl h ki

aZ”"he _gghklb [|Z[ebpZ < lzdhf hlqgzl_ 1zd _ fh'g

Ag_c ijhkjhgdb iezl "Z

LZ[ebpZtHIqgzl h kibkZgbb ~ [blhjkdhc aZz"he  _gghklb

L dmsZ] L_dms/Z
KgzhZdlmju leZlz gu_ ihjmq¢azZ”he _gg¢ ijhkjhqgd
khklZ\e ggu ithemqg ggu | g2 ZIm "gb
ithklimie ¢
Djblbqg_kt Kmffz ieZl " Z
< kjhd hieZ >Z1Z | lukjm] luk jm]
20.08.2015 100 500 -5
25.08.2015 120 400 0
9340 25.08.2015 28.08.2015 180 280 3
30.08.2015 100 100 5

<Z guf bgkljmf_glhf dhgljhey ~ [blhjkdhc aZ”*he _gg!
j__klj klZj_gby bgdzZkkzZpbb ~ [blhjkdhc aZ”hE g @jghkl
klz\ey | kh[hc IZ[ebpm \ dhlhjiZz¢'he [bglgjkidxydazZkkbnb
ih ]jmiizf az\bkbfhklb I\ KjhagbdghVhglgy fm fh gh _hlk
AbIvh~ jh[gh_ jZkij_"~ e _gb_ azZ”he _gghklb ih kjhdzf b
Dhgljhev khklhygby aZ”"he  _gghklb ih wlhfm hlg_Im ke
MZ jZaz \ f_kyp JZkij_~_e _gb_ ih kjhdzf iezZl_yZblakims
eblbdb dhfiZzgbb \ h[eZklb dj_~blh\Zgby dhgljzZz] _glh\
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LZ[ebpZ+J _klj kl1Zj _gby bgdZkkZpbb ~ [blhjkdhc azZAl

KmffZ hieZlu ihkImil
i _jbh”™ luk jm][

Djblbg | >ZI1Z >h| >h| >h| HI

<« kqzll KmffZ dbc kjh ihklmiel O 15 45 90 90
nZdlm luk jm hieZlu] by ieZl| *g | g | *g | “g | "g_

DZevpbF

01.08.2015 350 - - - -
10.08.2015 -| 100 - - -
13.08.2015 - 50 - - -
976 700| 01.08.2015 12.09.2015 - -| 200 - -
10.09.2015 100 - - - -
1020 250| 10.09.2015 14.09.2015 -| 150 - - -
Blh]h 950 450 300| 200 - -
 >hey 100 - 47,4 31,6/ 21 0 0

GZ ij_"ijbylbb A:H ©Dh_a&p2fgZibiRy ijhkjhqdZ iezll_ "Z
ky “himklbfhc ij \urZxsZy ~"Zgguc kjht akygha Zgdg Hkitey
Ib\bazZpbb jZ[dhglkz] _glhf Z ij \ur_gb_ kjhdzh\h"hfg" ey

h[jZs_gby \ km~ Lzdbf h[jZahf b nhjfZ j__kljZ kl2j_g
*_gghklb [m~_I hljz zlv bf_ggh wim ]jmiibjh\dm ~_[blh
Ihklhyggh_ °_ ihiZz~AZgb_ \ wlmeljphiidhzZdhdhkb]gZebab

nbgZgkh\uo keh ghklyo Ih”~h[gZy | _ g™ _gpby ij_"~iheZ].
dj_~blh\Zgby IZdh]h ihdmizl_ey eb[h dZj"bgZevgult i_
klZz\e _gby dj_"blZz

M A:H ©Dh_e]zfjZfhj2 h~rghc ba hkgh\guo ijh[e_ f y)\
dim]Z hI\_Ikl\_gguo ebp ih mijZ\e_gbx " [blhjkdhc
Ke "mxsZy | _dhf g{ZajyfhldzZz j ]JezZf _glZ mijZ\e_gby
aZ”"he _gghklvx < wlhf ~hdmf_gl_ jZaljZgbg_gu h]
khljm~gbdZ ij_"ijbylby

J dhf_g™"m_fuc \gjbeafl glZ mijzZ\e_gby ~ [blhjktdhc
klvx ij_~klzZ\djlmeh  ghb

Nhjfbjh\Zgb_dj_~blgh]h j _clbg]Z ihdmizZl _e ¢ hp_g
dhfizgbb b \ujzZ[hldZ djbl_jb_\ ij _~hklzZ\e _gby Ih\Zjdh]h
"hd \hafh ' gu ihZzg&ebaimjuc ij_"klzZ\ey Ifkhjhcwdhghfb
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kdh]l]h ZgZebaZ hkgh\Zgguc gZ ~ e _gbb \k_o “he gbdr
\ kimff dj_~blh\ \ h[s_c kmff_ ~ [blhjkdhc ay¥ Wlé]hgjgta
ebf ~_[blhjh\ gZ ]jmiiu
gZb[he__ \Z gu_ ™ dbihjudigelihg_gRAhIhlhjuc
ijboh”blky A [blhjkdhc azZz™~he ™™ gidphkkjib\
X =jmiiZz < ~ _[blhju kj_~g_c \Z ghklb
kmffu \k_¢c aZ”he £gghklblhjh\
X =jmiiZz K hklzZ\rb_ky gzZbf_g__ \Z gu_ ~ [bYhhl@s _“ch
kmff_khklZ\ey | ~ _[blhjh\
>hiheg_ghBd+tZgZebaZ\ukKMdAZlgZeba \ dhlhjhf ihdZ:
[blhju ih dhebg_kI\m ~g _c ijhkjhqdb kXbacidZlh™ ¢zl
fh ghklv knhjfbjh\ZIlv p_e \u_ Zm”blhjbb ~hejfbdly\ fd
f Ih~u \aukdZgby “he]Z [m*ml hlebqZlvky qlh ihavheb
n_dlb\gu_ bf _ggh *ey wlhc dZIl_]hjbb kihkh[u VaukdZghb)
JZa™ _ebf dZ "mx ba ljzo ]Jjmii *