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3AKPbITOE AKLUMOHEPHOE OBLLECTBO «AKTUB BAHK»

I'IOHTBEP)K.D,EVHME PYKOBOJCTBA OB OTBETCTBEHHvOCTM 3A NOAroTOBKY U YTBEP)XXOEHUE
®PUHAHCOBOW OTYETHOCTMU 3A Irofl, SAKOHYUBLUUUCS 31 OEKABPA 2025T.

Huxecnenytowee noateepxaenue, koTopoe [OMKHO paccmaTpuBaTbCA COBMECTHO C onncaHueM
06513aHHOCTEN HE3aBUCUMBIX ayAUTOPOB CAENaHO C LeMblo pasrpaHn4yeHus 0TBETCTBEHHOCTM HE3aBUCUMbIX
ayAUTOpOB 1 PyKOBOACTBA B OTHOLLEHUM (DUHAHCOBOW OTYETHOCTU 3aKPLITOro akuunoHepHoro obwecTtea
«AkTuB BaHk» (nanee — «BaHk»).

PykosoacTBo BaHka oTBevaet 3a MOAIOTOBKY (hHAHCOBOW OTYETHOCTMW, AOCTOBEPHO oTpaxalLlen Bo Bcex
CYWECTBEHHbIX acnektax (hMHaHCOBOE MOMOXEHUE MO COCTOSHUIO Ha 31 Aekabps 2025 r., pesynbTaThb
AEATENLHOCTU, ABMKEHUE AEHEXHbIX CPEACTB U U3MEHEHUs! B KanuTane 6aHka 3a rod, 3akoHumBLUMiica 31
Aekabpsa 2025 r., B cooTBETCTBUU C MEXAYHapoOHbIMU CTaHOapTaMu OUHAHCOBOW OTYETHOCTMU (nanee -
«MC®O»).

an noAroToBke CbMHaHCOBOIZ OTHETHOCTU PYKOBOACTBO HECET OTBETCTBEHHOCTb 3a:

*  BbIBOP HaAnexalmx NPUHUMNOB GyXranTepckoro y4eTa u ux nocnenosaTenbHOe NPUMEHeHUe;

*  NpUMeHeHne 060CHOBAHHBIX OLEHOK U PpacyeTos;

* cobniogeHue TpebosaHuit MCHO unu PackpbITUe BCeX CYLLEeCTBEHHbIX OTKNOHeHU oT MCHO B
NpUMeYaHnsaX K OUHaHCOBOW OTYETHOCTU; U

* MOATOTOBKY (hUHAHCOBOW OTYETHOCTM, WUCXOAS W3 AonyuleHus, yto bawk 6yaeT npopomkaTtb CBOW
AesTenbHocTh B 06o3puMoM  Byayliem, 3a  MCKMIOYeHUeM cnyyaeBs, korfa Takoe AonyuieHue
HenpaBomepHo.

PyKOBO,ClCTBO TakKXXe HeceT OTBEeTCTBEHHOCTb 3a:

* paspabotky, BHeapeHue u obecneyeHue (PYHKUMOHMPOBaHWA 3hPEKTUBHON U HafeXHOW CcUcTemsbl
BHYTPEHHero KoHTpons B BaHke;

* NoAAepxaHue cuctemsbl Byxrantepckoro yyeTa, nossonstowent B No6oi MOMEHT ¢ 40CTaTOYHON CTeNeHbIo
TOYHOCTU NOArOTOBUTL MH(OPMaLMIO O UHAHCOBOM MONOXEHUM BaHka u obecneuntb cootBeTcTBME
(PMHaHCOBOI OTYETHOCTM TPEeBOBaHUSIM MCo®O;

* BejeHue Byxrantepckoro yyeta B COOTBETCTBUU C 3aKOHOAATeNLCTBOM M CTaHAapTaMu Gyxrantepckoro
yyeta Pecny6rnvku Tapkukuctan u MCOO:

*  NPUHATWE Mep B Npefenax cBoei KoMNeTeHUUn Ans obecneyeHus COXpaHHoOCTU akTuBoB BaHka; un

*  BblABNEHWE 1 NpeaoTepalleHre hakToB MOLEHHUYECTBA, OWUBOK U1 npoYKX 3rnoynoTpebneHuin.

HacTosiwas dpuHaHcoBas oTyeTHOCTb 3a rofi, 3akoHuuBLUWIics 31 fekabps 2025 r., Gbina yTBEpXOeHa
Pykosoactom BaHka 30 mapta 2026 r.

Wg&gy BoACTBa BaHka:
Wawee! K44, TON
B 0SED Yo 70, 72, N
oo L\(‘/SJO\’VQ\:" O
O 4Y,

;;aB;H;:@MﬁfpﬁoHanueBuq DxyMaso Amupuwo Woau
Jgnavggf%gﬁééaneﬂm FnaBHLIK GyxranTtep

30 mapra 2656 r. 30 mapta 2026 .

r. QywanGe, Pecny6nuka TamkukucTan r. Qywan6e, Pecny6nuka TamkukucTan
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:M>BLHJKDH? A:DEXQ?GB? G?A:<BKBFH=H :M>BLHJ:
:dpbhg_jzf GZ[ex”~Zl_evghfm kh\_Im b Jmdh\h~kl\m AZdjulh]lh Zdipbhgdg¥gh]lh h
Fg gb_ Zm~blhjz

Fu ijh\_eb Zm~bl ijbeZ]Z_fhc nbgZgkh\hc hlig_lghklb AZdjulh]lh Zdmbhyg_jghlh h
;298 "Ze - ©;Zgd?® khklhys ¢ ba hlg_1Z h nbgzZgkh\hf iheh™ _gbb ih khklhygbx
20251 hilq_1Z h ijb[ueb beb m[uld_ b ijhg_f kh\hdmighf “hoh”~_ hlqg_I1Z h[ baf_g
hlg _1Z h "\b”_gbb ~ g "guo kj_"kI\ aZz ]h~ azZdhggb\rbcky gZ mdZazZggmx ~ZIm
nbgZgkh\hc hiqg_Ighklb \dexqZy djZldbc h[ahj hkgph\glgh dhidleblgdb

lh gZr_fm fg_gbx ijbez]Z_fZy nbgZgkh\Zy hlq_Ilghklv hljz Z_1 ~hklh\_jgh \h \k
hlghr_gbyo nbgzZgkh\h_ ihehgdigbkhklhygbx gz AN_dE[ljy Z2 1Zzd _ _1h
nbgZgkh\u_ j_amevliZlu b " \b"_gb_ "~ g "guo kj_"klI\ aZ ]h® azZzdhggb\rbcky gz
khhi\_lkl\bb k F_""mgZjh~rgufb klZg~ZjlZfb nbgZgkh\hc h€&fF Kb ~Ze_ _

Hkgh\zZgb_ ey \ujzZ  _gby fg_gby

Fu ijh\_eb Zm~bl \ khhI\_IkI\bb k F_""kigZghZplafb Zm~blz ~Ze__ ©FK:2 GZrb
h{yazZzgghklb \ khhI\_lkI\bb k wilbfb klZzg~ZjlZfb hibkZgu "Ze__ \ jZa”_e_ ©HI\_I
Zm~blhjz aZz Zm~bl nbgZgkh\hc hlg_Ighklb2 gZr _]1h aZdexq_gby Fu y¥YeyndZAky g_
\ khhI\_lkl\bb k ©Dh~_dkhf wibdb ijhn_kkbhgZevguo [mo]Zel_jh\2 Kh\_1Z ih f_"
klzg~rzjlzf wibdb ey [mo]Zel_jh\ ~Ze__ ©Dh"_dk KFKW;2 b wlbg_kdbfb Ij_[h\
dZkzZxsbfbky gZr_]lh Zm”blZ nbgZgkh\hc hlq_lghklb \ J_kim[ebd_ LZfmidbklZg

wlbg_kdb_ h[{yaZgghRIDKIWMbhk wibfb Ij_[h\Zgbyfb b dh”_dkhf KFKW; Fu iheZ]:
ihemqg_ggu_ gZfb Zm~blhjkdb_ ~hdzZazl_evkI\Z y\eyxlky "hklZlhggufb b gz~e_".
kem blv hkgh\Zzgb_f ~ey \ujZ _gby gZr_]h fg_gby

1ZjZ]jZn ijb\e_dZxsbc \gbfZgby

G_ " _eZy hlh\hjhd \ gZr_f fg_gbb fu h[jZzszZ_f \Zr_\gbfZgb_ gZ Ijbf_qZgb_ (
dhgkheb”~bjh\Zgghc nbgZgkh\hc ;ZigdZgkkku\z_| j_a_j\ ih®” h brZ_fu_ dj_"blgu_
m[uldb dj_~blghlh ihjin_ey \ khhI\_lklI\bb k FKNH ,)56 ©NbgZgkh\u_ bgkljmf
©FKNH 2 dhlhjuc hlebqZ_Iky hl j_a_j\Z jzkkqblzZggh]h khlezZkgh Ij_[h\Zgbyf
[ZgdZ Lz~ bdbklzgz ~Ze_ 1holhklhygbx gZ N_dZIjy ] j_a_j\Vih~ h"brzZ_fu
dj_"blgu_ m[uldb \u”rZgguo dj_"blh\ jZkkgblZgguc kh]eZR2@h3H KN Hk h flhrgkdl Z bb
j_a_j\V jZkkgblzgguc khlezZzkgh G4|33&Khid zkhdhgb KmffZ jZzagbpu f_""m j_a_j\h)
khleZzkgh FKNH b G;L [ueZ jZzkdeZkkbnbpbjh\ZgzZz gZ kq_I| j_a_j\Z ih h[kem b\Z_
khhi\_lklI\bb k bgkljmdpb_c G;L

HI\_IkI\_gghklv jmdh\h~AkI\Z b ebp hI\_gZxsbo aZ dhjihjZIb\gh_ mijZ\e_gb_ az
hig_lghklv

Jmdh\h2~klI\h g_k_1I hI\_IkI\_gghklv aZ ih~lhlh\dm b “hklh\_jgh_ ij_"klZ\e_gb_ m
hig_lghklb \ khhI\_lkl\bb k FKNH b azZ kbkl_fm \gmlj_gg_]h dhgljhey dhlhjmx
g_h[oh”bfhc “ey ih”]lhlh\db nbgZgkh\hc hlg_lghklb kogqs_kh\ ggzie_dkdZ _gb
\ke_"kl\b_ g_"h[jhkh\_klguo ~_ckl\bc beb hrb[hd Ijb ih”]lhlh\d_ gZklhys.
hig_lghklb jmdh\h”~klI\h g_k_I hI\_IkI\_gghklv aZ hp_gdm kihkh[ghklb ;ZgdZ ijt
k\hx " _yl_evghklv azZ jzkdjulb_ \ khhi\mgRAyox&bor*kgbc hlghkysboky d g_ij_ju

N _yl_evghklb b bkihevah\zZgb_ ijbgpbiz g_ij_julghklb ~_yl evghklb \ d
[mol]zZel_jkdh]lh mq_lZ aZ bkdexq_gb_f kemqgz_\ dh]*Z jmdh\h~kl\h gzZf_j_
hjlzgbazpbx ij_djzlblv __ "wlbelwghk]*Z m g_]h hlkmlkébhh |bdZgZzZy ZevgZy

Zevl_jgzlb\Zz djhf_ ebd\b”"Zpbb beb ij_djZzs_gby ~_yl _evghklb EbpzZ hl\_qZxs
mijZ\e_gb_ g_kml hI\_IkI\_gghklv aZz gzZz~ahj gzZ” ijhp_kkhf ih~]hlh\db nbgZgkh



HI\_IkI\_gghklv Zm~blhjzZz aZ Zm”bl nbgzZzgkh\hc hlgq_Ilghklb

GZrZ p_ev khklhbl \ Ihf qlh[u ihemgblv jZamfgmx m\_j gghklv \ IThf qglh nbgZcg
kh~_j"bl kms_kI\_gguo bkdz _gbc \ke_"klI\b_ g_~h[jhkh\_klguo ~_ckl\bc beb h
Zm”~blhjkdh_azZdexq_gb_ \dexqgzZxs__ gZr_fg_gb_ ¥Zw\mygZkymukihdglghk! i gv
m\_j_gghklb gh g_ yl\ey_ |ky 1Zjzglb_c |hlh qglh Zm”bl ijh\_~_gguc \ khhiI\_I
fh>_ I \uy\blv bf_xs__ky kms_kI\_ggh_ bkdzZ _gb_ Bkdz _gby fh]lml J[ul
g_"h[jhkh\_klguo ~ _ckl\bc beb hrb[db m&gblZxgyfk _keb fh gh gZ jZamfghc
ij_~iheh blv qlh ih hi~_evghklb beb \ khihdmighklb hgb fh]lml ih\ebylv gZ wdh
ijbgbfz_fu_ ihevah\zZIl_eyfb gZ hkgh\_ wlhc nbgZgkh\hc hlg_Ilghklb

< jzfdZo zZm~blz ijh\h~bfh]h \ khhI\_Ikl\bb k FK: fu ijbf_gy_f ijhn_kkbhgZev
khojzgy_f ijhn_kkbhgZevguc kd_ilbpbaf gZ ijhly _gbb \k_c Zm~blhjkdhc ijh\_j
\uihegy f ke_"mxs_ _

T \uyle_gb_ b hp_gdm jbkdh\ kms_kI\_ggh]lh bkdZ _gby nbgzZgkh\hc hlq_
g_"h[jhkh\_klguo ~_ckl\bc beb hrb[db jZajzZ[hldm b ijh\_~_gb_ Zm~"blhjkdbo
wlb jbkdb ihemqg_gb_ Zm~2blhjkdbo "hdZazl_evkl\ yleyxsbokZsbhhklzdhhggufb |
kem blv hkgh\hc ey \ujZ  _gby gZr_]h fg_gby Jbkd g_h[gZjm  _gby kms_KkI\
j_amevlZl_g_"h[jhkh\_klguo » _ckl\bc \ur_ q_f jbkd g_h[gZjm _gby kms_kI\_
j_amevlZIl_ hrb[db 1zZd dzZd g_"h[jhkh\_klgu_dexqgklhbk]f\mjl \h*eh] mfure_gg
g_hljz" _gb_ beb g_ijZ\bevgh_ ij_"~klZ\e_gb_ ~Zgguo beb ~_ckl\by \ h[oh” kb
dhgljhey

¥ ihemqg_gb_ ihgbfzgby kbkl_fu \gmlj_gg_]h dhgljhey k\yazZzgghc k Zm~blhf
Zm~blhjkdbo ijhp_"mj khhi\_IklI\mxsbo h[klhyl_evkI\Zf gh g_ k p_evx \ujZ
wnn_dlb\ghklb kbkl_fu \gmlj_gg_]h dhgljhey ;ZgdZ

T hp_gdm gzZ”e_"Zs_]h ozjzdl_jz ijbf_gy_fhc mqg_lghc iheblbdb b h[hkgh\Z
agZg_gbc b khhi\_IlklI\mxs_]lh jZkdjulby bgnhjfZpbb ih”]lhlh\e_gguo jmdh\h”"k

¥ nhjfbjh\Zgb_ \u\h”~Z h ijZ\hf_jghklb bkihevah\Zgby jmdh\h~KkI\hf "hims_gby &
A_yl_evghklb \ dZg_kI\_ hkgh\u [mo]Zel_jkdh]l]h mqg_lZ Z gZ hkgh\Zgbb ih
"hdZazl_exkiN\h~Z h Ihf bf__Ilky eb kms_kI\_ggZy g_hij_%ab kgghkiVvbykd beb
mkeh\byfb \ j_amevlZl_ dhlhjuo fhlml \hagbdgmlv agZgbl_evgu_ khfg_gby
ijh~he Zlv g_ij_julgh k\hx ~_yl_evghklv ?keb fu ijboh~bf d \u\h"m h gZebq
g_hij_~_e_gghklb fu “~he'gu h[jZlblv \gbfZgbZmtbhgygkdhf azZdexqg_gbb
khhi\_lkI\mxsmx jZzkdju\Z_fmx \ nbgZgkh\hc hlg_lghklb bgnhjfZpbx beb _keb
bgnhjfzpbb g_~hklZlhggh fh”bnbpbjh\ZIlv gzZr_ fg_gb_ GZrb \u\h”u hkgh\Zg
"hdzZazl_evklI\Zo ihemg_gguo *“h ~"Zlu lg&hl]HhaZzdevbdhpby H~*gZdh [m"msb_
beb mkeh\by fhlml ijb\_klb d Ihfm qlh ;Zgd mljzZlbl kihkh[ghklv ijh~*he Zlv
Nyl _evghklv

¥ \uiheg_gb_ hp_gdb h[s_]h ij_"klZ\e_gby nbgzZgkh\hc hlg_Ilghklb __ kljmdl
\dexqZy jZkdjulb_ bgnhjfZpbb Z 1Zd _ hp_gdb Ih]lh ij_~klZ\ey_| eb nbgZc
e_"Zsb_\ __ hkgh\_ hi_jZpbb b kh[ulby I1Zd qlh[u “hklb]ZekkZ\ehkglh\ hgdboi,

Fu hkms_kl\ey_f bgnhjfZpbhggh_ \azZbfh”_ckl\b_ k ebpzZfb hiI\_qZxsbfb aZ
mijZ\e_gb_ "~h\h”y ~h bo k\_"~_gby \ Ihf gbke_ b bgnhjfZpbx h aZiezZgbjh\Zgg
Zm~"blZ b agZqbfuo \hijhkZo dhlhju_ ijb\e_deb \gbfZgb_ Zm7agBhgdl_ \eViguabl
g_"hklzldZo kbkl_fu \gmlj_gg_]h dhgljhey dhlhju_ fu \uyley_f \ ijhp_kk_ Zm"b



Mei Taoke Aenaem 3asBneHue B afpec N, OTBEYAIOLMX 3a KOPNOPATUBHOE YNPABMEHUE, O TOM, YTO Mbl
BbINOMHANN BCE COOTBETCTBYIOLNE STUHECKUE TPEGOBAHMSA K HE3ABUCMMOCTY U [JOBOAUNM 0 UX CBEAEHMS
UHopmaLuio 060 BCEX OTHOLLEHUAX U NPOYNUX BONPOCAX, KOTOPLIE MOXHO 0BOCHOBAHHO CYUTATb
OKa3bIBAOLLMMM BIIMSIHUE HA HE3ABUCUMOCTb ayauTOopa, a B HeOBX0AUMBIX Cry4asx — 060 BCex
COOTBETCTBYIOLLUX MEPAX NPEAOCTOPOXKHOCTH.

LWaskaTxoH Hasupos
Aupexrop,

OO0 «beinkep Tunnu TamXMKUCTaH»
Jlnuensus Ne 000014, BbiaaHHas
HauuoHnanbHbiM 6aHkoM Tagxukucraxa

30 mapra 2026 .
r. Qywan6e, Pecnybnuka TagxukucraH



3AKPbITOE AKUIMOHEPHOE OBLLUECTBO «AKTUB BAHK»

OTHET O NPUELINN UNW YEBITKE U MPOYEM COBOKYMHOM OOXOAOE
3A o[, 3AKOHYMBLUUUCA 31 OEKABPS 2025 T.
(8 mbicsiyax MadkuKcKUX COMOHU)

Mpum. 3arog, 3arop,
33aKOHYMBIUMINCA  3aKOHUYMBLUMMNCA
31 nekabps 31 pekabps
2025r. 2024 r.

MpoueHTHblE goxoabl 4 39,465 28,256
MpoueHTHbIE pacxobl 4 (5,250) (4,859)
YUCTLIN MPOLEHTHbLIN A0X04 A0 OPMUPOBAHUSA PE3SEPBOB
HA OXXWMOAEMBIE KPEQUTHBLIE YBbITKU 34,215 23,397
PopMupoBaHUe pe3epsa Ha OXUaAEMbIE KpeaUTHbIE y6bITKW aKTUBOB, No
KOTOPbIM HAYUCNAIOTCS NPOLIEHTHI 8,15 (3,002) (1,437)
YNCTBIV NPOLEHTHbIN aoxon 31,213 21,960
KomuccuoHHble goxoabl 5 19,952 17,225
KomuccuoHHble pacxonbl 6 (16,773) (16,766)
HUCTLIN 0X0f MO ONepauusaM ¢ MHOCTPaHHOM BarioTol 7 37,113 18,511
dopmupoBaHue peaepBoB nop obecueHeHne NpoYnx akTUBOB 8 - (12)
Hauucnenue pesepsa Ha obecLieHeHre 1 oxnaaeMble KpeOUTHblEe YObITKU
B CBA3U C HEXBATKOW AEHEXHbIX CpeacTs 8 -
lNpouve HeonepaumoHHbIe [OX0abl, HETTO 9 1,455 307
YNCTbIV HEMPOLEHTHbIN noxon 41,755 19,265
OnepauvnoHHble pacxobl 10 (47,218) (34,048)
MPUBbINL O HANOTA HA MPUBLINb 25,750 7,177
Pacxop no Hanory Ha npu6binb 11 (5,983) (2,040)
MNPUBLINL 3A roA 19,767 5,137
Mpounii coBokynHLIR foxop;:
M3meHeHve cripasennusoii cTouMocTu MHBECTULIMIN OLEeHUBaEeMbIX No
cnpaseanuBon CTOMMOCTU 204 (25)
BCEIO COBOKYMHbLIM OXON 19,971 5,112

OT umeHu PykosoactBa BaHka:
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30 mapTta 2026 r.

r. QywaH6e, Pecnybnuka Tamkukucran

MpuMeyaHus Ha cTpaHuuax 11-63 sBASOTCH HEOTbEMMIEMON HacTbo HacTOsILLEN PUHAHCOBON OTYETHOCTU. AyAUTOPCKOE 3aKMoYeHue

HE3aBUCUMbIX 8YIMTOPOB NPUBEAEHO Ha CTpaHULax 3-5,



3AKPbITOE AKLUMOHEPHOE OBLUECTBO «AKTUB BAHK»

OTYHET O ®UHAHCOBOM MOJIOXEHUU
MO COCTOAHUIO HA 31 OEKABPSA 2025 T.
(8 mbicsivax MadXuKCKUX COMOHU)

Mpum. 31 gekabps 31 pekabps
2025r. 2024 r.

AKTUBbI:
[leHexHble cpeacTBa v Ux IKBUBANEHTH 12 181,411 132,291
Cpencrsa B 6baHkax 13 361,172 234,391
CpepfcTsa, orpaHuyeHHbIe K UCNOMb30BaHUIO 14 23,987 14,671
Kpeautsl, npenocrasnenHble kKnveHTam 15 223,126 109,246
PUHAHCOBbIE aKTUBbI, OLEHUBAEMBIE MO CIPABEAAMBON CTOUMOCTH
yepes npubbinb Unu y6uITok 23 9,807 -
WHBECTULMOHHBIE LieHHble Bymary 16 2,098 2,161
OcHoBHble cpefcTaa 17 21,635 11,672
HemaTtepuanbHble akTusbl 18 15,953 15,818
AKTUBbI B hOpMe MpaBa Nosb30BaHus 19 14,631 6,211
OTrnoxeHHbIe Hanorosble akTUBbI 225 477
Mpoune akTussbi 20 32,182 23,512
BCEIrO AKTUBbI 886,227 550,450
OBA3ATENLCTBA U KANMUTAN
OBA3ATENLCTBA:
CpepcTtsa KNMeHToB 22 535,227 224,956
CpencTtea 6aHKOB U (PUHAHCOBLIX OPraHU3aLuil 21 159,204 179,535
3aviMbl NonyYeHHble 24 31,114 20,096
®uHaHcoBblE 0653aTENLCTBA, OLEHUBAEMbIE MO cnpasennuMeoin
CTOUMOCTHW Yepes Npubbinb unu yeuITok 23 24 10
ObsasaTenscTBa no apeHae 19 13,453 6,358
Mpoune obsizaTensctBa 26 21,110 13,371
BCEIO OBA3ATENIbLCTBA 760,132 444,326
KAMWUTARN:
O6wwe pesepsbl 73,504 73,504
AKLIMOHEpHBI KanuTan 27 34,392 34,392
Hepacnpenenentas npubbins 16,902 (1,446)
[HononHutenbHO onnaYeHHbIN KanuTan 93 93
O6wwit peseps no o6CIyXUBaeMbIM KpeauTam 1,419 -
Peseps nepeouerkun OCCCIICA (215) (419)
BCEIO KAMUTAN 126,095 106,124

886,227 550,450
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DXy 3/o¢ra Amupuwo LWoau
FnaBHbIN Byxrantep

30 mapTa 2026 .
r. Dywanbe, Pecny6nuka TamkuknctaH

Mpumeyanus Ha cTpaHuuax 11-63 SBNAITCH HEOTbeMMEeMON YacTbio HacTosiLeln PMHAHCOBOI OTYETHOCTU. AyANTOPCKOE 3aKioUeHre
HE3aBUCUMbIX ayAUTOPOB NPUBEAEHO Ha CTpaHuLax 3-5,



3AKPbITOE AKLUMOHEPHOE OBLLECTBO «AKTUB BAHK»

OTHET OB MUBMEHEHUAX B KAMUTANE
3ATOA, 3AKOHYMBLLUMUCA 31 OEKABPA 2025 T.
(6 mbics4ax MadXuKCKUX COMOHU)

Mpum. AxumoHep- [ononHu- Pezeps Obuwue O6wwun Hepacnpege- Bcero
HbIA KanuTan TensHo nepeoueHkKu pe3epBbl Peseps no neHHas KanuTtan
onnayvyeHHbIN occcnca obcnyxusae- npubbINb
Kanutan MbIM
KpeauTam

Canbpo Ha 31 gekabps 2023 r. 27

(nepecMoTpeHHo) 34,392 93 (394) 73,504 - (6,583) 101,012
Bcero cosokynHbin gjoxoq - - (25) - - 5,137 5,112
Canbpo Ha 31 pexabps 2024 . 27 34,392 93 (419) 73,504 - (1,446) 106,124
Otuncnienus B 061WMiA peseps no

o6cnyxuBaeMbIM KpeanTam - - - - 1,419 (1,419) -
Bcero coBokynHbiin foxop - - 204 = 19,767 19,971
Canbpo Ha 31 nekabps 2025 r. 34,392 93 (215) 73,504 1,419 18,321 126,095

[xypaeB Ucmoun ks
Mpenacepatens Mpas () 3

30 mapTa 2026 r.
r. Qywan6e, Pecny6nuka TamkukuctaH

Mpumeyanmns Ha cTpaHuuax 11-63 SBRSIOTCS HEOTLEMIEMOIT YaCTbIo HacTosiuen (hMHaHCOBOW OTYETHOCTH.

cTpaHuuax 3-5.

30 mapTa 2026 .
r. Qywan6e, Pecny6nuka TamkukicTaH

We{éﬁ Amupuo Woan

FnaBHbIN ByxranTep

AyﬂMTOpCKOG 33KIMKYEHNE He3aBNCUMbIX ayUTOPOB NPUBEAEHO Ha



A:DJULH? :DPBHG?JGH? H;S?KDEkKB<O,;:GD
HLQ?L H ><B@7?GBB >?G?@GUO KJ?>KL<
A: =H> A:DHGQB<RBCKY >?D5;3Y
\ lukygZo IZ*"bdkdbo khfhgb
ljbf AZ ]h~ AZ ]h~
aZdhggb\rb azZdhggb\rb
~_dz[jy ~_dz[jy
2025 ] 2024 ]

><B@7?GB? >?G?@GUO KJ?>KL< HL HI?J:PBHGG
>?YL?EVGHKLB
ljb[uev “h gZeh]hh[eh  _gby 25,750 7,177
Dhjj_dlbjh\db
Baf_g_gb_ h b”Z_fuo dj_"blguo m[uldh\ ih ijhgbf (2,954) (1,552)
>\b _gb_\j_a_j\_9gZ h'br"Z_fu dj_"blgu_ m[uldb
dhlhjuf gZzgbkeyxlky ijhp_glu (3,002) (1,437)
Baghk hkgh\guo kj_~kI\ b ZfhjlbazZpby g_fZI_jbZe 5,046 4,087
:fhjlbazZpbx ZdIb\Z \ nhjf_ ijZ\Z ihevah\Zgby 3,726 2,344
DmjkBYyjZaglzih hi_jZpbyf k bghkljZzgghc \Zexlhc (1,143) (16)
Baf_g_gb_j_a_j\Z gZ hlimkdZz 107 -
I_j_hp_gdZ nbgzZgkh\uo bgkljmf_glh\ gq_j_a ijhgbc
Ahohn 204 (25)
Qbkluc ijhp_glguc “hoh~ (34,215) (23,397)
Hilhd *"_g_"guo Kj_"kI\ hl hi_jZpbhgghc ~_yl_evgl
hi_jZpbhgguo ZdIb\h\ b h[yaZzZl_evkl\ (6,481) (12,819)
Baf_g_gb_ hi_jZpbhgguo Zdlb\h\ b h[yazZl_evkl\
ljbjhkl kgb _gb_ hi_jZpbhgguo Zdlb\h\
Kji_~kI\Z \ [ZgdZo (138,117) (136,143)
&j_"kI\Z hljZzgbq_ggu_ d bkihevah\Zgbx (9,316) 327
Dj_"blu ij_"hklZ\e_ggu_ deb_glzf (109,808) (68,547)
Bg\_klbpbhggu_ p_ggu_ [mfZ]b (551) 2
NbgzZgkh\u_ bgkljmf_glu hp_gb\Z_fu_ ih kijz\_"e
g_j_a ijb[uev beb m[ulhd (24,472) 986
ljhgb_ ZdIb\u (11,748) (12,046)
Kj_~kI\Z deb_glh\ 329,464 60,289
Kj_~kI\Z [Zgdh\ b nbgZgkh\uo hjl]ZgbaZpbc (9,971) 48,610
ljhgb h[yazl_evklI\z 18,788 10,670
Hilhdijblhd_g_"guo kj_~kI\ hl hi_jZpbhgghc ~_yl_
gZeh]Z gZ ijb[uev \uieZl dhfbkkbc b ijhp_glh\ 37,788 (108,671)
ljhp_glu b dhfbkkbb ihemqg_ggu_ 38,106 27,307
ljhp_glu b dhfbkkielzq_ggu_ (3,388) (11,774)
GZeh] gZ ijb[uev mieZg_gguc (5,731) (1,985)
Qbkluc hilhgblhd_g_"guo kj_~kI\ hl hi_jZpbhgghc
AN_yl_evghklb 66,775 (95,123)







A:DJULH? :DPBHG?JGH? H,;S?7XDEkKB< ;:GD

IJBF?Q:GBY D NBG:GKH<HC HLQ?LGHKLB
A: =H> A:DHGQB<RBCKY N ®[jy
\ lukygZo IZz*"bdkdbo khfhgb _keb g_ mdZaZgh ~jm]h_

1. H;S:Y BGNHJF:PBY

< ]Jh~m \ klyab kh kf_ghc Zdpbhg_jh\ ;Zgd [ue i_j_bf_gh\Zg \ AZdjulh_ zd
"OZeudZgd LZ* bdbklZg

;Zgd hkms_klley_| k\hx ~_yl_evghklv gZ hkgh\Zgbb ebp_gabb \urZgghc GZphbt
Lz~ bdbklZgZ G;L hl bxey l]h~rZ gZ ijh\_~_gb_ hi_jZpbc \ gZpbhgZevgh
\ZexlZo Hkgh\gzy ~_yl_evghklv ;ZgdZ khklhbl ba dhff_jygl kegch kZlyd hlk ghgbe_
k bghkljZzgghc \Zexlhc \u”~Zgb dj_"blh\ b ]JZjzZglbc

ghyljy lh~rz ;Zgd ijhr_e ijhp_"mjm i_j_j_lbkljZpbb ih j_amevjZt1Zibk”_edb
f_""m :H GZjh~guc [Zgd DZaZoklZzgZ b A:tH F_""mgZjh~guc [Zgd LZ*"bdbklZg
Ihklzgh\e_gb_f ljZ\e_gby GZpbhgge¥glhih bdbklzZzgz hl k_glyljy 1h”Z «
klyab k i_j_bf_gh\Zgb_f AZdjulh]lh Zdpbhg_jQ&FEu;dZ[¢ed K1X¥XZ2 bdbkiZAgZdjulh_

Zdpbhg_jgh_ h[s_klI\h ;:BDB<4 khhI\_Ikl\bb kh klZIv_c AZdhgzZ J_kim[ebdb LZ
H GZpbhgZevghf [Zgd_ LZ~""bdbklZgzZz b klZIvyfb b AZdhgZ J_kim[ebdb LZ
[Zgdh\kdhc ~_yl _evghklb AZdjulhfm Zdpbhg_ jghfmGDs [kiémd \uDEBZ ebp_gaby
gZ hkms_kl\e_gb_ [Zgdh\kdbo hi_jZpbc \ gZplhhgdlevdZe » bghiml_f
i_j_hnhjfe_gby

Khlezkgh "Zgghfm j_r_gbx ebp_gaby AZdjulh]h Zdplthae y,ghdd bfs bidEklZg
gZ hkms_kl\e_gb_ [Zgdh\kdbo hi_jZpbc hl bxey lh~Z \u~ZggZy ihklzZgh\e
GZpbhgzZevgh]lh [ZgdZ LZ*"bdbklZgZ hl bxey ]h~z « ijbagzZ_lky g_"_ck

AZj ]bkljbjh\Zgguc Zz~j_k b f_klh hkms_kl\e_gby ~_yl evghklb
AZj ]bkljbjh\Zgguc hnbk ;ZgdZ jZzkiheh™  _g ih Z*j _km J_kim[ebdZ LZ”~"bdbklZg
>pedmrh wlz"®

lh khklhygbx gZ N dB[jy;Zgd bfi=heh\ghc hidlmkbebZebl3 p_gljh\ [Zgdh\kdh]h
h[kem ' b\Zghxkihehgguo \'] >mrZg[_ b ~jm]bo ]hjh*Zo J_kim[ebdb LZ~ bdbklZg

H[s__ dhebq_kI\h khljm~Agbdh\ :ZgdZ ih khklhygbs §Z 4 J1_ ka[§yZ\e26 tb
135 q_eh\_d khhI\_IkI\_ggh

lh khklhygbx gz ~_dB[y 4]] khklzZ\ Zdpbhg_jh\ ;ZgdZ ij_~klZ\e_g ke_~mxsb
h[jzahf

N_dZIjy h[s_1lh N_dZ[j h[s_1h
2025 ] hiezq_gagt ] hieZzq_ggh
h dziblze dzZiblzez
JZqZ[ah”Z NZjjmo Nbjma 34,392 100%
A:H ©F_""mgZjh{gdgd LZ" bdbklzgz? - - 34,392 100%

GZklhysZy nbgZgkh\Zy hlg_lghklv aZ 1h® azZdhgqb\bbhdoky [dedZ[jy*_gZ
Jmdh\h”kl\EZfgdz fzZjlz ]
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HKGH<U MQ?L:

AZy\e _gb_ h khhi\_Ikl\bb FKNH

GZklhysZy nbgZgkh\Zy hlg_Ilghklv ;ZgdZ [ueZ ih~]hlh\e_gZ \ khhI\_Ikl\bb k
klzg~zZjlzfb nbgZgkh\hc hilg_Ilghklb NZe  ©OFKNH? \uims_ggufb L

F_""mgzZjh~guf klzg”~ZjlZzf nbgzZgkh\hc hiq_lghklb b Bgl_jij_IZpbyfb ‘
Dhfbl_Ihf ihlbjgj_IZpbyf F_""mgZjh~guo klZg~Zjlh\ nbgZgkh\hc hiq_Ilghklb

NmgdpbhgZevgzZy \ZexlZ b \ZexlzZ ij_"klZ\e_gby hlg_lghklb

KIZlvb \dexg_ggu_ \ nbgZgkh\mx hlg_Ilghklv ;ZgdZ hp_gb\Zxlky bkiheva
emqr_ \k_]Jh hljz~zZ_ | wdhghfbg_kdmx kmlv e_“Zsbo \ hkgh\_ kh[ulbc b
dZkZxsboky "~Zggh]h ;ZgdzZ ~Ze__ ©nmgdpbhgZevgZy \Zexlz? Nmgdph
\Zexlhc ij_"klZ\e_gby gZklhys ¢ nbgZgkh\hc hlg_Ighklb y\ey |ky 1Z~"bdkd
©khfhgb?a

>79gZy nbgzZgkh\Zy hlgq_Ilghklv ij_"klZ\e_gZ \ lukyqZo khfhgb _keb g_ mdz
nbgZgkh\Zy hlq_lghklv ih~]lhlhle_gZ g9Z hkgh\_ ijbgpbiZz bklhjbg_kdhc
bkdexq_gb_f hp_gdb hil®*_evguo nbgZgkhluo bgkljmf_glh\ dhlhju_ n
kijz\~eb\hc klhbfhklb

HKGH<GU? IHEH@?GBY MQ?LGHC IHEBLBDB

I _j\hgZqgZevgh_ ijbagZgb_b hp_gdZ nbgZgkh\luo bgkljmf_glh\

NbgZgkh\u_ ZdIb\u b nbgZgkh\u_ h[yaZl_evkI\Z hljz Zxlky \ hlg_l_ h nbgZ
;Z2gdZ dh]”r"Z ;Zgd klzZzgh\blky klhjhghc ih ~h]Jh\hjm \ hlghr_gbb khhiI\_Ikl\m
bgkljmf_glz ;Zgd hljz zZ_1I ijbh[j_I_gby b j_ZebaZpbx nbgZghZluevixt\ib\h\

bf_xsbo j_]meyjguc oZjzdl_j gZ ~ZIm jZkq_Ilh\

NbgzZgkh\u_ ZzZdlb\u b h[yazl_evkI\Z i_j\hgZqzZevgh hljz zZxlky ih kijz\_"e
|_j\hgzZqzZevgZy klhbfhklv nbgZgkh\uo zZdlb\h\ b h[yazZl_evkl\ dhlhju_
nbgZgkh\ufb Zdlb\Zfb b h[yazZl_evklI\Zfb mqgblu\Z_fufb ih kijZ\_"~eb\hc Kkl
ijb[ueb beb mJuldb dhjj_dlbjm _Iky gZ kmffm 1ihg_k_gguo hi_jZpbhe
g_ihkj_"~kI\_ggh k\yaZgguo k ijbh[j_I_gb_f beb kha~Zgb_f nbgZgkh\h]lh zZd
nbgZgkh\h]l]h h[yazl_evkI\Z Iljbgpbiu ihke_ _“mxs_c¢c hp_gdb klhbfhklb nbgZz
hlyazZl_lelkx jZkdjul\Zxlky \ khhI\_IlklI\mxsbo iheh’ _gbyo mq_lghc iheblbdb ij

gb"_

;Zgd deZkkbnbpbjm_I nbgZgkh\u_ Zdlb\u ih ke_"mxsbf hkgh\guf dZl_]lhjbyf
¥ NbgzZgkh\luc zZdIb\ hp_gb\Z_fuc ih Zfhjlbabjh\Zgghc klhbfhklb

¥ NbgzZgkh\luc ZdIb\ hp_gb\Z_fuc ih kijz\_~eb\hc klhbfhklb g_j_a ijhgbc k

(1K >
+ NbgZgkh\uc ZdIb\ hp_gb\Z fuc ih kijZ\_“eb\hc klhbfhklb q_j_a ijb[ueb b

>he]lh\u_ bgkljmf_glu
DeZkkbnbdZpby b ihke_"mxsbc mq_I| "helh\uo bgkljmf_glh\ aZ\bkbl bkoh”y

Z ;bag-kh”~ _eb ;ZgdzZz bkihevam_fhc “ey mijZ\e _gby nbgzZgkh\ufb Zdlb\Zfb
[ OZjzdl _jbklibd nbgZgkh\h]h Zdlb\Z k\yaZgguo k ij_~“mkfhlj_gguf ~h]h
N g_"guo kj_"kIN

;bag-kh~_ev

;bag-kh~_ev hij_~_ey | kihkh[ dhlhjuf ;Zgd mijzZ\ey_1| k\hbfb nbgzZgkh\ufb
]_g_jbjh\Zgby ihlhdh\ ~_g_“guo kj_"kI\ Bkihevlin eflZyijbdgek | \hagbdgml
ihlhdb ~_g_"guo kj_"kI\\ j_amevlZl_ihemq_gby *_g_"guodkdguodkth]hj\hjmikfhl
beb \ j_amevlZI_ijh*Z b nbgZgkh\uo Zdlb\h\ beb "_ \ j_amevlZl_Ih]lh b ~j
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;Zgd \ oh”_ k\h_c ~_yl _evghklb fh™_1 ijbf_gylv jZaebqgu_ fh”_eb mijZ\e_g
Zdlb\zZfb ijb wihf kh]JezZkgh kljzZI_]bb jZa\blby ;ZgdZ b h]jZgbg_gghklb jugl
J_kim[ebd_ LZ~"bdbklZg h'b~Z_Ilky qlh [hevrbgkl\h nbgZgKh\jub\Zidloyh\ [m
jZfdZo fh™ _eb ihemqg_gby “h]h\hjguo »~_g_"guo ihlhdh\

Djbl_jb&PPI

< p_eyo hp_gdb "h]lh\hjguo mkeh\bc nbgzZgkh\h]3PRAdI;AFddijjthl\ hi3®yM |k
"Ze__ ©OBPPI2 “ey dZ ~h]h “he]lh\h]h nbgZgkh\h]h ZdIb\Z 1Ijb ijh\_~_gbb wl
mqgblu\Z_1| kh]eZkmxlky eb “hlh\hjgu_ ~_g_"gu_ ihlhdb k hkgh\guf f_oZghb:
Il _ ijhp_glu \dexqgzZx!| lhevdh jzZkkfhlj_gb_ \j_f_gghc klhbfhklb ~_g_] dj
Ajm]lbo hkgh\guo dj_”~blguo jbkdh\ b ijb[ueb dhlhjZy khhI\_IkI\m_I hkgh'
Ahlh\hjm < I_o kemqgZyo dh]”Z \ "hlh\hjgu_ jbkdhbhep \thexZdEeaVghklv dhlh]j
g_ khhI\_IklI\mxl hkgh\ghfm f_ozZgbafm dj_"blh\Zgby khhI\_Ikl\mxsbc nt
deZkkbnbpbjm_Ilky b hp_gb\Z_Ilky ih kijZ\_~eb\hc klhbfhklb q_j_a ijb[uev be¢
GZ hkgh\_ wlbo nzdlhjh\ ;Zgd deZkkbnbpbjm_I k\hb ~helh\u_ bgkljmf_gl
dZl_]lhjbb

NbgZgkh\u_ Zdlb\u hp_gb\Z_fu_ ih Zfhjlbabjh\Zgghc klhbfhklb

Z NbgzZgkh\u_ zZdlb\u m~_j b\zZxlky \ jZfdZoelbag_&vx dhlhjhc yley_Iky m~_j°
Zdlb\h\ "ey ihemqg_gby ij_“mkfhlj_gguo “h]h\hjhf ihlhdh\ ~_g_"guo kj_"kl

[ >h]h\hjgu_ mkeh\by nbgZgkh\h]h ZdIb\Z h[mkeZ\eb\Zxl ihemqg_gb_ \ mdZ.
N g_"guo kj_"kI\ yleyxsboky bkdexqgbl_evgh iezZl “Zfb hkgh\ghc kmffu ~t
gZ g_ih]Zr_ggmx kmffm hkgh\gh]h ~he]Z

;ZeZgkh\Zy klhbfhklv wlbo ZzZdlb\h\ dhjj_dIibjm_Iky h ' b~zZ_fufb dj_~"blg
ljhp_glgu_ "~hoh”u hl wlbo nbgzZgkh\uo ZdIb\h\ \dexqzxlky \ ©ljhp_glg
bkihevah\zgb_f f_Ih”"Z wnn_dlb\ghc ijhp_glghc klz\db

NbgZgkh\u_ ZdIb\u hp_gb\Z _fu_ ih kijZ\_“eb\hc klhbfhklb q_j_a ijhgbc kh
A"Ze  ©IK>2

Z :dib\ m~_j b\Z_|ky \ jzfdZefHbdagb k ij_"iheZ]Zxs_c mijZ\e_gb_ Zdlb\Zfb
p_evx ihemqg_gby ij_~mkfhlj_gguo ~h]h\hjhf ihlhdh\ ~ g “guo kj_"klI\
ijh~Z"b wilbo nbgZgkh\uo Zdlb\h\

[ >h]h\hjgu_ mkeh\by nbgZgkh\h]h ZdIb\Z h[mkeZ\eb\Zxl ihemg_gb_ \ mdZ.
N g _"guo kj_"kI\ yleyxsboky bkdexqgbl _evgh iezZl_“Zfb hkgh\gh]h ~he]z
g_ih]lZr_ggmx kmffm hkgh\gh]lh ~he]z

Baf_g_gby [ZeZgkh\hc klhbfhklb ijbagzZxlky \ khklzZ\_ ijhgq_]lh kh\hdmigh]h
h“b~rzZ fuo dj_"~blguo m[uldh\ ijhp_glguo “hoh”h\ b baf_g _gbc bghkljZgghc
\ khklZ\_ ijb[ueb beb m[uldZ Dh]*Z nbgZgkh\uc Zdlb\ ih"e bagZgbgjZs_
dmfmeylb\gZy ijb[uev beb m[ulhd jZg__ ijbagZggu_ \ khklz\_ ijhg_]lh Kkt
j_deZkkbnbpbjmxlky \ ijb[ueb beb m[uldb Ijhp_glgu_ “hoh”u ih wlbf nbgZ
ijbagZxlky \ khklZ\_ ©ljhp_glgh]h "hoh~Z2 k bkihevah\Zgbghcfijlhg Zghghc dl
klZz\db

NbgZgkh\u_ ZdIib\u hp_gb\Z _fu_ ih kijz\_"eb\hc klhbfhklb q_j_a ijb[ueb be

;Zgd dezZkkbnbpbjm_1 nbgzZgkh\u_ Zdlb\u hp_gb\Z_fu_ ih kijz\_"~eb\hc

ijb[ueb beb m[ulhd I_ nbgZgkh\u_ ZdIb\u dhlhju_ g_ khhI\_IklI\mxIl djbl_jl
ih Zfhjlbabjh\Zgghc klhbfhklb beb ih kijz\_~eb\hc klhbfhklb q_j_&4ullkd Ijb]
"helh\uo bg\_klbpbc dhlhju_ hp_gb\Zxlky ih kijZ\_~eb\hc klhbfhklb q_j_a ij
b g_ y\leyxlky gzZklvx bgkljmf_glh\ o_~"bjh\Zgby hljz zZxlky \ hlg_Il_ h ijb[u
khklz\_ ©Qbkluo Ihjlhl\uo “hoh”Zo?2 \ |hf i_jbh~_ \bdltelthjdphpghlgluagrhoh”u
ih wibf nbgzZgkh\uf zZdlb\zf ijbagzZxlky \ khklz\_ ©ljhp_glgh]lh ~“hoh”z2 k

f_Ih"Z wnn_dlb\ghc ijhp_glghc klzZ\db
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Ijb i_j\hgZqZevghf ijbagZgbb nbgZgkh\h]lh Zdlb\Z ;Zgd fh _1 ih kh[klI\_gg
deZkkbnbpbjh\zZlv _]h [_a ijZz\Z ihke_"mxs_c j_deZkkbnbdZpbb dzd
kijz\_~eb\hc klhbfhklb q_j_a ijb[ueb beb m[ulhd _keb wlh ihal\heblvalkljZghb
mf_gvrblv g ihke_"h\Zl_evghklv ih*oh”~h\ d hp_gd_ beb ijbagZgbx dhlhjZy
\ke_"klI\b_ bkihevah\Zgby jZaebqguo [Za hp_gdb Zdlb\h\ beb h[yaZl evk
kl\yaZgguo k gbfb ijb[ue_c b m[uldh\

_gb \ hAgm ba dzZl_]hjbc highkylky \

NbgZgkh\u_ Zdlb\u g_ hij_~ e _ggu
fhklb q_j_a ijb[ueb beb m[ulhd

e
hp_gb\Z fuo ih kijzZ\_“eb\hc klhb

>he \u_ bgkljmf_glu

;Zgd hp_gb\Z_1 bg\_klbpbb \ *he_\u_ bgkljmf_glu dZd hp_gb\Z_fu_ ih kijz\
baf_g_gby dhlhjhc hljZz Zxlky \ khklZ\_ ijb[ueb beb m[uldZ aZ bkdexq_gt
jmdh\h~klI\h ;ZgdZ ijb i_j\hgZqZevghf ijbagZgbb hij_"_ebeh g\ kbbpbfud kh
ih kijz\_"eb\hc klhbfhklb gq_j_a ijhgbc kh\hdmiguc “hoh”*

< kl\yab k hljZzgbg_gghklvx jughqguo f_ozZgbafh\ “ey |Ihjlhleb "he_\ufb p_c
J_kim[ebd_ LZ~" bdbklZg iheblbdZ ;ZgdZ aZdexqZ_Ilky \ deZkkbnbdZpbb ~he
hp_gb\Z_fu_ ih kijZz\_"~eb\hc klhbfhklb q_j_a ijhgbc kh\hdmiguklbhmoh"
m~_j b\Zxlky ~"ey p_e_c djhf_ ihemq_gby bg\_klbpbhggh]lh "hoh*zZ < IZdb
kijZ\_"~eb\hc klhbfhklb ijbagZxlky \ khklZ\_ ijhgq_lh kh\hdmigh]h “hoh”Z b
fhlm!l [ulv j_deZkkbnbpbjh\Zgu \ ijb[uev beb m[ulhd =®Zbbob "bgVikithpbkEz
ijh~he Zxl ijbagZ\Zlvky \ khklZ\_ ijb[ueb beb m[uldZ \ dZq_kI\_ ijhgbo ~hot

ljb[ueb beb m[uldb hl "he_\uo bg\_klbpbc hij_~ e _gguo dZd hp_gb\Z_ fu_
kilhbfhklb g_j_a ijb[ueb beb m[ulhd hljZz Zxlky \ khklz\_ ©Qbklh]h Ihjlh\h]h
h ijb[ueb beb m[uld_

J deZkkbnbdZpby

7Zgd j_deZkkbnbpbjm_I nbgZgkh\u_ Zdlb\u Ih]*Z b Ilhevdh |Ih]*Z dh]”*Z hg
[bag-fihr_ev bkihevam_fmx "ey mijZ\e_gby nbgzZgkh\ufb zZdIb\zZfb dhlhj
mdZaZggu_ Zdlb\u b _keb "Zggh_ baf_g _gb_ y\ley |ky kms_Kkil\jfhmluyfih hl
;ZgdZ  ?keb ;Zgd j_deZkkbnbpbjm_| nbgzZgkh\u_ Zdlb\u 1Ih j_deZkkbnbd
i_jki_dlb\gh k ~Zlu j_deZkkbnbdZpbb ;Zgd g_ i_j_kgblu\Z_1jzZg__ ijbagZgg
beb ijhp_glu

lj_djZs_gb_ ijbagZgby nbgZgkh\uo ZdIb\h\

HI1jZz  _gb_ nbgZgkh\h]h ZdIb\Z beb _keb ijbf_gbfh gZklb nbgZgkh\h]h ZdlIt
ZgZeh]l]bgguo nbgZgkh\uo zZdIb\h\ ij_djzZzszZz_Iky dh]*z

ij_djzZzlbehkv ~_ckl\b_ ijz\ gz ihemqg_gb_ ~_g_"guo kj_~kI\ hl Zzdlb\Zz

;Zgd i_j_~Ze k\hb ijZ\Z gZ ihemqg_gb_ ~_g_"guo kj_"kI\ hl ZdIb\Z beb hklz
gZ ihemg_gb_ "~ g "guo kj_~kI\ hl ZdIb\Z gh ijbgye h[yaZl_evkl\h ih
kms_kI\_gghc az”~_j'db Ij_Iv_c klhjhg_ ih kh]eZr_gbx h gi_j_oh”~_9 b

t ;Zgd beb D i_j_"Ze ijzdlbq_kdb \k_ jbkdb b \u]lh”u ih Zdlb\m beb [ g_
m k_[y ijZdlbg_kdb \k_ jbkdb b \u]h”u ih Zdlb\m gh i_j_~Ze dhgljhev gZ-

t
t

FhrbnbdzZpby ij_~“mkfhlj_gguo “h]lh\hjhf ~_g_"guo ihlhdh\

< h[klhyl_evkI\Zo dh]*Z ;Zgd i_j_kfzZljb\Z_1 beb fhAbnbpbjm_I ij_~mkfhlj_
A _g_"gu_ ihlhdb ih nbgzZgkh\hfm ZdIb\m ;Zgd hp_gb\Z_1| Ih gZkdhevdh km
baf_g_gb_ highkbl_evgh i_j\hgZqZevguo mkeh\bc

?keb mkeh\by kms_klI\_ggh jZaebqzZxlky ;Zgd ij_djzZsz_| ijbagzZgb_

nbgZgkh\hlh Zdlb\Z b ijbagzZ_1| gh\luc nbgzZgkh\luc ZzZdlb\ ih kijzZz\_"~eb\h
i_j_kgblu\Zz_1 gh\mx wnn_dlb\gmx ijhp_glgmx klzZz\dm “ey Zdlb\z
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>Zlhc ijb ih\lhjghf jZkkfhlj_gbb h[_kp_g_gby kqgblZ_lky ~Z1Z i_j_kfhljZ mkel
"ey p_eb hij_~_e_gby Ih]lh bf | eb agZqgbl_evgh_ m\_ebqg_gb_ dj_"blgh]l
I1Zzd”_ hp_gb\z | kgblZ Iky eb gh\uc ijbagZgguc nbgZgkh\ucf Zjblb\ hJ
i_j\hgZgzZevghf ijbagZgbb hkh[_ggh \' I _o kemqgZyo dh]~Z i_j_kfhlj [ue h|
azZ _fsbd g_ kfh] \uihegblv i_j\hgZgZevgh kh]leZkh\Zggu_ ieZl_"b JZaghb
kilhbfhklb nbgzZgkh\uo ZdIb\h\ hljz Z _Iky \ hlg_I_ h ijb[ueb beb m[uld_

?keb mkeh\by kms_klI\_ggh g_jZaebqgzZxlky i_j _kfhlj beb baf_g gb_ g_ ijb\
ijbagzZgby ;Zgd i_j_kgblu\Zz_I| \Zeh\mx [ZeZgkh\mx klhbfhklv kh]eZkgh baf.
ihlhdzf ih i_j\hgZgZevghc wnn_dlb\ghc ijhp_glghc klZ\d_ b bjbmajgdhd ihth[ue
fhrbnbdzZpbb \ khklZ\_ hilg_I1Z h ijb[ueb beb m[uld_

?keb fh’\bnbdeby ijb\h~bl d m\_ebq_gbx agzZqbl_evgh]lh jbkdZ kh]eZkgh
h* b~rZ_fuo "_g_"guo m[uldh\ Th wnn_dl hl fh*bnbdZpbb “h]h\hjZ \eby_1 gZ j.
khlezkgh f_Ih~heh]lbb ij_"klZ\e_gghc \4ljbf_qZgbhb

DeZkkbnbdZpby b ihke_~“mxsbc mqg_| nbgZgkh\uo h[yazl_evkl\

;Zgd deZkkbnbpbjm_|I \k_ nbgZgkh\lu_ h[yazZl_evklI\Z dzZd hp_gb\zZz_ fu_
Zfhjlbabjh\Zgghc klhbfhklb azZ bkdexq_gb_f

Z nbgzZgkh\luo h[yazl_evkl\ hp_gb\Z_fuo ih kijz\_~eb\hc klhbfhklb q_j_
mfulhd Lzdb_ h[yazZl_evklI\Zz \dexqZy yl\leyxsb_ky hlyazl_evklI\zZf
bgkljmf_glu \ihke_"kl\bb hp_gb\Zxlky ih kijz\_~eb\hc klhbfhklb

[ nbgZzgkh\uo h[yazl_evkI\ dhlhju_ \hagbdzx!| \ Ihf kemqz_ dh]*Z i_j_"
Zdlb\zZ g_ khhI\_lkI\m_I Ij_[h\Zgbyf “~ey ij_djZs_gby ijbagZgby beb dh
ijbgpbi mqg_IZ ijh~he Zxs_]hky mqZklby

\ ~h]h\hjh\ nbgZgkh\hc 1ZjZglbb b h[yaZl_evkI\ ih ij_~hklZ\e_gbx azZcfz
klz\d_ gb”_ jughqgghc Ihke_ i_j\hgZqgZevgh]h ijbagZgby [Zdb_ ~h]
\ihke_ "kl\bb hp_gb\Zlvky ih gZb[hevr_c \_ebqgbg_ ba
i. kmffu kha“zZggh]lh ;Zgdhf hp_ghggh]h j_a_j\Z ih® m[uldb b
i. i_j\hgZgZevgh ijbagZgghc kmffu aZ \uq_Ilhf dh]~Z mf_klgh h[s_c kmf

] mkeh\gh]h \haf_s_gby ijbagzZgghlh ijbh[j_lZl_e_f ijb h[t_~bg_gbb [b
mkeh\gh_ \haf_s_gb_ \ihke_2kl\bb hp_gb\Z_Iky ih kijz\_"~eb\hc klhbfh
dhlhjhc ijbagzZxlky \ khklzZ\_ ijb[ueb beb m[uldZz

ljb i_j\hgZgzZevghf ijbagZgbb nbgzZgkh\h]lh h[yazl_evklI\zZ ;zZgd fh _I ih

mkfhlj_gbx deZkkbnbpbjh\zZlv _]1h [_a ijZ\Z ihke_"mxs_c j_deZkkbnbdZphbt

ih kijz\_"~eb\hc klhbfhklb q_j_a ijb[uev beb m[ulhd

<azZbfhazq_Il Zdlb\h\ b h[yazZl_evkl\

NbgzZgkh\u_ Zdlb\u b h[yaZl_evklI\Z ;ZgdZ \azZbfhazZqgblu\Zxlky b hljz 2

nbgZgkh\hf iheh _gbb \ k\_jgmlhf \b”_ \ Ihf kemqZ_ _keb “ey wlh]h kms_I

hkgh\Zgby b gzZf j gb_ klhjhg mj_]Jmebjh\zZIv azZ”h-é'kghkbvelyZ liAbia

Zdlb\ b bkihegblv h[yazl_evkl\h h~rgh\j_f_ggh

lj_djZs_gb_ ijbagZgby nbgzZgkh\h]h h[yazl_evklI\z

NbgzZgkh\h_ h[yazZl_evkl\h beb _]lh qzZklv kqblZ_Iky ih]Zr_gguf dh]*"Z ~"he

Z ebfh bkihegy Il wih h[iyazl_evkl\h beb _]h gzZklv jzZkieZlb\rbkv k dj_"bl
AN g_"gufb kj_"kI\Zfb bgufb nbgzZgkh\ufb ZdIb\zZfb I1h\ZjzZfb beb mkem]zZf

[ eb[h xjb~rbqg_kdb hk\h[h ~Z_lky hl i_j\bqgghc hI\_IkI\_gghklb ih wlhfm hJ[y
_]h gzklb \ke_"kl\b_ \U|heg_gby ijZ\h\hc ijhp_"mju beb \ke_"~kl\b_ j_r_

_djZs_gb_ ijbagzZzgby nbgzZgkh\h]h h[iyazZl_evkI\Z Izd" _ ijhbkoh"bl \ kemqzZ_ k

baf_g _gby " g “"guo ihlhdh\ | keb ijb\_~ ggZy klhbfhklv ~ g “guo ihlhdh\
gh\ufb mkeh\byfb \dexqZy \uiezZlu dhfbkkbhggh]h \hagZ]JmémgqbggarZ]huq Ihf
dhfbkkbhggh]h \hagz]jz ~_gby ~bkdhglbjh\Zgguo ih i_j\hgZqZevghc wnn_dlb\g
klz\d_ hlebgz_Ilky ih f_gvr_c f_j_ gz hl "bkdhglbjh\Zgghc ijb\_~_gghc klhb
A _g_"guo ihlhdh\ ih i_j\hgZgqZevghfm nbgZgkh\hfm h[yaZl_evkl\m
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> g_"gu_ kj_"kI\Z b bo wd\b\Ze_glu

> g_"gu_ kj_"kI\Z b bo wd\b\Ze_glu \dexgZxl ~_g_"gu_ kj_"kI\Z \ dZkk_ b
djZzldhkjhgqgu_ \ukhdhebd\b?gu_ bg\_klbpbb dhlhju_ fh]lml [ulv k\h[h”gh
khhi\_lTklI\mxsmx kmffm gZebgqguo »~_g_"guo kj_~kI\V\' 1 _g_gb_dhjhldh]h kjhc

Kj_~kI\Z \ [ZgdZo

< oh”_ k\h_c h[Jugghc ~_yl_evghklb ;Zgd jZzaf_szZ | kj_"~kI\Z b hkms_kl\ey |
jZagu_ kjhdb Kj_"kI\Z \ [ZgdZo i_j\hgZgZevgh ijbagzxlky ih Kkijz\_"et
Kj_"kI\Z \ [ZgdZo \ihke_"kl\bb hp_gb\zZxlky ih Zfhjlbabjh\Zgghc kIhibFfFBEKIb ¢
wnn_dlb\ghc ijhp_glghc klz\db Kj_2~kI\Z \ dj_“~blguo bgklbImlZo mqgblu\Z
ex[h]l]h j_a j\Z gZ h b~rZ_fu_ dj_"blgu_ m[uldb

ljhbal\h~gu_ nbgZgkh\u_ bgkljmf_glu

< oh”_ h[ugghc ~_yl evghklb ;Zgd aZdexqgZ_ | kh]eZr_gby ih jZaebqg
nbgZgkh\uf bgkljmf_glZzf ljhba\h~gu_ bgkljmf_glu i_j\hgZgZevgh ijb
kijz\_~eb\hc klhbfhklb gZ "~ZIm azZdexq_gby dhgljzdlZz ih ijhba\h”~ghfn
\ihke_"kl\bb ip_d&b\Zxlky ~h bo kijz\_~eb\hc klhbfhklb gZ dZ "mx hlqg._
Kijz\_"~eb\zy klhbfhklv hp_gb\Z_Iky gZ hkgh\_ jughgguo dhlbjh\hd
p_ghh[jZzah\Zgby dhlhju_ mgblu\zZxl |_dmsb_ jughggu_ b dhgljZdlgu_ p_gt
bgkljmf_glh\ b ijhgb_junztlhbal\hrgu_ bgkljmf_glu mqgblu\Zxlky dzZd Zdlb\u
kijz\_"eb\Zy klhbfhklv iheh bl_evgZy b dzZd h[yaZl_evkI\Z dh]*Z hgZ hljbp
ijhba\h~gu_ bgkljmf_glu \dexqgzZxlky \ nbgZgkh\u_ Zdlb\u b h[yaZl_evklI\Z
kijz\_"~eb\hdlthklb g_j_a ijb[ueb beb m[uldb Ijb[ueb beb m[uldb \hagbdZz
bgkljmf_glzf hljz zZxlky \ klzZlv_ qbkluo ijb[ue_c m[uldh\ hl nbgZgkh\
h{yazl_evkl\ hljz Z_fuo ih kijzZ\_~eb\hc klhbfhklb gq_j_a ijb[ueb beb m[uldt

Dj_"blu ij_"~hklZ\e_ggu_ deb_glzf

Kkm”~u ij_~hklz\e_ggu_ deb_glzf ij_~"klzZ\eyxl kh[hc nbgZgkh\u_ Zdlb\u
ijhba\h~gufb nbgZgkh\ufb bgkljmf_glZfb k nbdkbjh\Zggufb beb hij_~_ey_fu
ihlhdZfb dhlhju_ g_ bf_xlI jughgguo dhlbjh\hd aZ bkdexq_gb_f Zzd
deZkkbpbjmxlky \ Ajm]b_ dZl_]lhjbb nbgZgkh\uo bgkljmf_glh\

Kkm”~u ij_"hklZ\e_ggu_ ;Zgdhf i_j\hgZgZevgh hljz Zxlky \ mq_Il_ ih kijzZ\_:
iexk ihg_k _ggu_ hi_jZpbhggu_ ba” _j'db g_ihkj_"~kI\_ggh k\yaZggu_ k ij
kharzgb_f IZdbo nbgZgkh\uo Zdlb\h\ < kemqgZ_ _keb kijz\_"ebéZyggklbdbfhk

kj_~kI\ g_ jz\gZ kijzZz\_~eb\hc klhbfhklb kkm~u gZijbf_j \ kemqZ_ ij_"hkl
klz\d_ gb"_ jughqghc jZagbpz f_""m kijz\_~eb\hc klhbfhklvx ij_"klZ\e_
kijz\_"eb\hc klhbfhklvx kkm2u hljZz Z_Ilky dZd m[ulhd ijb iag%hgjq Xk mdhuf 4j
ij_"~klZz\ey_Ilky \ hlig_Il_ h ijb[ueb beb m[uld_ \ khhI\_lkl\bb k oZjzdl_jhf |
ihke_"mxs_f kkm?u hp_gb\Zxlky ih Zfhjlbabjh\Zgghc klhbfhklb k bkiheva
wnn_dlb\ghc ijhp_glghc klZ\db Kkm”u ij_~hklZ\e_g@uZxbeb addzZ\fuqghlif

j_a_j\h\ ih™ h[_kp_g_gb_

KibkZgb_ kkm” b kj_~kI\

< kemqZ_ g_\hafh ghklb \aukdzZgby ij_"hklzZ\e_gguo kkm~ \ Ihf gbke_
\aukdzgby gZ h[_ki_g_gb_ hgb kibku\zZxlky azZz kqgq_I j_a_j\Z ih™ h[_kp_g_g
ij_~hklz\e_gguo kj_"klI\ ijhbkoh”~bl ihke_ ijbgylby jmdh\h”~kI\hf ;Zddjzihk_o \
\aukdzZgbx ijbgblZxsboky ;Zgdm kmff Z IZd _ ihke_ j_ZebazZpbb ;Zgdhf bf_
aZeh]lh\h]h h[_ki_q_gby Ihke_"mxs__ \haf_s_gb_ jzZg__ kibkzZgguo kmf
mf_gvr_gb_ jZkoh”~h\ ih h[_kp_g_gbx nbgZgkh\uo ZdlIb\h\ \ blgnJluldh ipbJu
ijhg_f khihdmighf ~hoh”~_ \ i_jbh~_ \haf_s_gby

16



J a_j\ih” h°brZ_fu_ dj_~blgu_ mf[uldb

;Zgd ijbagZ_| hp_ghqguc j_a_j\ ih® h b~z _fu_ dj_"blgu_ m[uldb 7*Ze_  C
\urZgguf ;Zgd ijbagZ_ | 1Zdb_ mfuldb gZ dZ *mx hlg_Ilgmx ~ZIm iml_f
h[t_dIb\guo k\b”~_Il_evkI\ h[ h[_kp_g_gbb Fh~_ev hp_gdb h[_kp_g_gby nb
ij_"mkfzZljb\Z_I hp_gdm h'b”Z_fuo dj_"~blguo m[uldh\ k ih*jZa”_e_gb_f b
h brZxlky \ ij_~_eZo f_kyp_\ b l_ dhlhju_ h b2Zxlky gZ ijhly _gbb \k_]t
nbgZgkh\h]lh Zdlb\Zz

Fhr_ev h"'br"Z_fuo m[uldh\ ;ZgdZ ihkljh_gZ gZ ke_"mxsbo ijbgpbiZo

WIZi H brZ fuc dj_"blguc m[ulhd dhlhjuc \hagbdg_| \ kemqgZ_ \hafh gh]h
f kyp_\ k hlg_lghc ~Zlu

WIZi H brZ fuc dj_"blguc m[ulhd dhlhjuc \hagbdg_| \ kemgZ_ \hafh gh]h
fzdkbfzZzevghlh “h]h\hjghlh i_jbh~Z \1_q_gb_ dhlhjh]h dj_~blhj ih®\_j]Z_Ilky
WIZi H bA"Z_fuc dj_"~blguc m[ulhd dhlhjuc \hagbdg_I \ kemqgZ_ \hafh 'gh]h
fZdkbfZevgh]lh “h]h\hjghlh i _jbh~Z ijb wlhf ijhp_glguc “hoh” jZkkgblu\Z _ Ik’
klZz\d_ d [ZeZgkh\hc klhbfhklb aZ \uq_Ihf knhjfbjh\Zgghlh j_a_j\z

Hp _gdZ h'br"Z_fuo dj_"“blguo m[uldh\ hljz Z | h[t_dlb\guc jZkq_I| \a\_r_g
\_jhylghklb \_ebgbgu dhlhjZy hij_~_ey_lky ihkj_~kI\hf hp_gdb jy*Z \hafh'g

;Zgd hp_gb\Z | h"b”rZ _fu_ dj_"blgu_ m[uldb ih nbgZgkh\hfm bgkljmf_glm k
dhlhjzy hljz z |

Z g_ij_™Maylmx b \a\_r_ggmx k mq_Ihf \_jhylghklb kmffm hij_~ e _ggm:
"bZiZahgZ \hafh'guo j_amevlZlh\

[ \j_f_ggmx klhbfhklv ~_g_] b

\ h[hkgh\Zggmx b ih”?I\_j"~Z_fmx bgnhjfZpbx h ijhreuo kh[ulbyo [|_dmsb
ijhlghabjm_fuo [m"msbo wdhghfbgq_kdbo mkeh\byo “hklmigmx gZ hilq_Ilgm
azZljzl beb mkbebc

7Zgd kha~zZ_| hp_ghgguc j_a_j\ ihc h'b~rZ_fu_ dj_"blgu_ m[uldb ih ke_"my
bgkljmf_glzf dhlhju_ g_ hlghkylky d dzZl_]hjbb hp_gb\Z_fuo ih kijz\_"el
hljz>_gb_f _z baf_g_gbc \ khklzZ\_ ijb[ueb b m[uldh\

¥ nbgzZgkh\u_ ZdIb\u dhlhju_ y\eyxlky “he]lh\ufb bgkljmf_glZzZfb
T ~_[blhjkdZy aZ”~he _gghklv ih nbgzZgkh\hc Zj_g”"_

¥ \urZggu_ “hlh\hju nbgzZgkh\hc ]1ZjZglbb Z 1zd" _

¥ \urZggu_ h[yaZl_evkI\Z ih azZcfzf

M[uldb hl h[_kp_g_gby ih bg\_klbpbyf \ "he_\u_ bgkljmf_glu g_ hljZ Zxlky '

7Zgd jZkkgblu\Z_| hp_ghgguc j_a_j\ ih®” m[uldb azZz \_kv kjhd h"b*Z_fuo dj_
bkdexq_gb_f ke_"mxsbo bgkljmf_glh\ “~ey dhlhjuo IZdb_ m[uldb hp_gb\zZxlIl
dj_"blgu_ m[uldb \ i_jbh~ f_kyp_\

¥ “helh\u_ bg\_klbpbhggu_ p_ggu_ [mfZ]lb dhlhju_ hij_~_eyxlky dzZd I
dj_"~blguc jbkd gZ hlg_Ilgmx *"ZIm b

¥ ijhgb_ nbgzZgkh\u_ bgkljmf_glu ihfbfh ~_[blhjkdhc aZ”~he _gghklb ih dh
jbkd kms_kI\_ggh g_ \ujhk ihke_ bo i_j\hgZgqZevghlh hljZz" _gby \ hlig_Ilghk

Hp_ghgguc j_a_j\ ih® m[uldb ~ey ~_[blhjkdhc aZz”~he _gghklb ih nbgzZgkh\
jZkkgblu\zZz _Iky aZ \_kv kjhd h'b”rZ_fuo dj_"blguo m[uldh\

;Zgd kgblz_1 glh “helh\Zy p_ggZy [mfz]Z bf__l gbadbc dj_"blguc jbkd _kel
khhi\_lklI\m_I f_"~mgZjh~rghc ijbagZgghfm hij_~_e_gbx ihgylby ©bg\_klbpbh

Hb”rZ_fu_ dj_"blgu_ m[uldb \ i_jbh~ f_kyp_\ ij_~klz\eyxl kh[hc qZkl

dj_"blguo m[uldh\ dhlhju_ \hagbdzxl \ke_2kl\b_ ~ _nhelh\ ih nbgzZgkh\h
h br"Z _fuo \' I_q_gbb f_kyp_\ ihke_ hlg_lghc ~Zlu
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Hb”rZ_fu_ dj_"blgu_ mJuldb ij_~klzZ\eyxl kh[hc \a\_r_ggmx k mqg_Ilhf \_jh
dj_"blguo m[uldh\ Hp_gb\Zxlky hgb ke_"mxsbf h[jZahf

¥ “ey nbgZgkh\uo zZdlb\h\ dhlhju_ g_ y\eyxlky h[_kp_g_ggufb gZ hlg_lgm>
ZdIlb\zfb dzd ijb\_"zggZy klhbfhklv \k_o g_~hihemqg_gguo ih gbf ~ g
jZagbpz f_""m ~_g_"gufb ihlhdzZfb ihemqg_gb_ dhlhjuo ij_"ijbylb_f ij_~
Ahlh\hjhf b dhlhju_ ijbgblzxlky ij_"ijbylbx b ~_g_"gufb ihlhdzZfb dhlhju_
ihemqgblv

¥ "ey nbgzZgkh\uo Zdlb\h\ dhlhju_ y\eyxlky h[_kp_g_ggufb gZ hlg_lgmx
Zdlb\Zfb dZd jZagbpZ f_""m \Zeh\hc [ZeZgkh\hc klhbfhklvx b ijb\_"_ ¢
ij_"ihezZ]Z_fuo [mMm"msbo ~_g_"guo ihlhdh\

¥ ey h[yazl_evkl\ ih ij_"~hklZ\e_gbx azZcfh\ dzd ijb\_~_ggZy klhbfhklv
A_g_"gufb ihlhdzfb ij_~mkfhlj_ggufb ~h]lh\hjhf dhlhju_ ijbgblZxlky ;Zc
bkihevah\Zgby h[yazZl_evkI\Z ih \u”"Zq_ aZcfzZ b ~_g_"gufb ihlhdZfb dhlh
ihemqgblv Z |zZzd" _

¥ "ey “~hlh\hjh\ nbgzZgkh\hc ]1ZjZglbb dzZd h b”rZ_fu_ \uieZlu \haf_sZxs
m[uldb az \uq_Ilhf ex[uo kmff dhlhju_ ;Zgd h'b”~Z_1| ihemqgblv \ ihjy~rd_ \.

Baf_g _gb_h'b”Z fuo dj_"blguo m[uldh\ highkblky gZ ijb[uev k bkihevah\Zg
HIjZ" _ggu_ \ [ZeZgk_ Zdlb\u mf_gvrZxlky gZ \_ebgbgm h b”rZ_ fuo dj_"blguo

dhlhju_ ;Zgd hp_gb\Z_1 ijb hij_~ e _gbb gZebqgby h[t_dlb\ggddig\b\* gbyevk
m[uldZ hl h[_kp_g_gby \dexqgzZxl bgnhjfZpbx h ebd\brghklb ~he gbdz |
ieZl_"_kihkh[ghklb jbkdZo [bag_kZ b nbgZgkh\luo jbkdZo mjh\gyo b I_g”"_

hlyazZl_evkl\ ih ZgZeh]lbgguf nbgzZgkh\uf zZdlb\Zf gZpbhgZeéellpghmguof_ Kk
wdhghfbg_kdbo I_g”®_gpbyo b mkeh\byo Z Izd _ kijz\_~eb\hc klhbfhklb h[_

WIib b ~jm]lb_ nZdlhju ih hi®*_evghklb beb \ khihdmighklb ij_~klZ\eyxl| \ agZ
h[t_dlb\gh_ k\b” | _evkl\h ey ijbagZgby h b”"Z fuo dj_"~blguo m[uldh\ nbgZc
]Jimiiu nbgZgkh\uo ZdIb\h\

;Zgd ijhba\h”~bl hp_gdm b jZkq_Il j_a_j\Z ih h{_kp_g_gbx dj_~blh\ \u”~Zggu
F_""mgzZjh~rguf klzg~Zjlhf nbgZgkh\hc IRR§_lg@NbgzZgkh\u_ bgkljmf_glu2& JZzZlI
j_a_j\zZ ih h[_kp_g_gbx dj_"blh\ \urZgguo \ khhI\_Ikl\bb k ih*"oh”~hf FKNt
j_a_j\Z jzZkkgblzggh]lh kh]ezkgh Ij_[h\Zgbyf GZpbhgZevgh]lh [ZgdZ LZ" bdl
Hkgh\gu_ kj_~kI\Z b g_fZIl_jbZevgu_ Zdlb\u

A~Zgby b khhjm ™ _gby [Zgd mqgblu\Z_| ih i_j_hp_g_gghc klhbfhklb kijz\_"e
\ug_Ihf ZfhjlbazZpbb b m[uldh\ hl h[_kp_g_gby gZdhie_gguo \ihke_"kl\bb
hkgh\lguo kj_"kI\ b g_fZl_jbZevgu_ Zdlb\u mqgblu\Zxlky ih bkdhjbhlhjdlyc k
\dexqZ_I| klhbfhklv ijbh[j_I_gby aZzljZlu gZ “hklz\dm ZdIlb\Z \ gm~>gh_ f_klh
khklhygb_ g_h[oh”bfh_ ey wdkiemZIlZpbb aZ \uq_Ihf gZdhie_gghc Zfhjlba

Baghk gZzgbkey_Ilky gZ [ZeZgkh\mXx klhbfhklv hkgh\guo kj_"kI\ b g_fZI_jbZe\
kibkzgby Zdlb\h\ \ | _g_gb_ kjhdZ bo ihe_agh]lh bkihevah\Zgby GZzZqgbke_ghb
gZ hkgh\_ ijyfhebg_cgh]lh f_Ih"Z "~ey a”Zgby g_fZl_jbZebvguguddlbghih\b
ljZzgkihjlgu_ kj_~kI\Z h[hjm~h\Zggu_ “ey h[kem 'b\Zgby deb_glh\ Z "ey f
h[hjm~h\Zgby ljZgkihjlguo kj_~kI\ b dhfivxl_jgh]lh h[hjm~h\Zgby gZgb
ijhba\h”~blky gZ hkgh\_ mf_gvrZxs_]lhky hklzZldZ k bkildwakhZgbd f ke_"mx

A~Zgby b khhjm _gby 7%
Dhfivxl_ju b hnbkgZy |I_ogbdz 7%-15%
Lizgkihjlgu_ kj_"kI\z 10%
F_[_ev b ijbgz~e_"ghklb 7%-12.5%
;eZlhmkljheklIVh Zj_g*h\Zgghc kh[kI\_gghklb 4%-8%
G _fZl_jbZevgu_ Zdlb\u 10%

:fhjlbazZzpby memqr_gbc Zj_g~h\Zggh]h bfms_kI\Z gZqgbkey_ |ky \ 1_q_gb_
bkihevah\zZgby khhl\_lkl\mxsbo Zj g”h\Zgguo Zdlb\h\
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JZkoh”u ih I_dms_fm b dZiblZevghfm j_fhglm hljZz Zxlky \ hlg_Il_ h ijbJueb b
khihdmighf “hoh”~_ \ khklZ\_ hi_jZpbhgguo jZkoh”~h\ \ i_jbh~_ bo \hagbdgl
m~h\e_I\hjyx!l Ij_[h\Zgbyf d dZiblZebaZpbb

GZ dZ "mx hlg_Igmx ~ZIm ;Zgd hp_gb\Z | g_ ij_\urZ_| eb [ZeZgkh\Zy k
kj_~kI\ b g_fzZl_jbzZevguo ZzZdlb\h\ bo \hkklZgh\bl_evgmx klhbfhklv <h
kilhbfhklwwlh [hevr__ agZq_gb_ ba kijz\_~eb\hc klhbfhklb azZ \uq_Ihth azljz
ihlj [bl _evkdhc klhbfhklb < kemqgZ_ ij \ur_gby [ZeZgkh\hc klhbfhklb hkg
g_fzZl_jbZevguo Zdlb\h\ gzZ” bo \hkklzZgh\bl_evghc klhbfhklvx ;Zgd mf_gv
klhbfhklv hkgh\guo kj_~kI\ ~h bo \hkklzZgh\bl_evghc klhbfhklb lichkehl hljZz
h[_kp_g_gby ZfhjlbaZzpbhggu_ hlgbke_gby ih hkgh\guf kj_~kI\zZzf dhj
ihke_"mxsbo i_jbh~Zo k p_evx jZkij_"~_e_gby i_j_kgblzZzgghc [ZeZgkh\hc kIt
\ug_Ihf hklZlhgghc klhbfhklb _keb IZdh\Zy ij_~ihez]zZ_lky jz\@hf_]Joky\ |_q
kjhdZ ihe_agh]lh bkihevah\zZgby

j_gnZz

;Zgd Zj_g”m_| arZgby b hnbku >h]h\hju Zj _g”u dZd ijZ\beh azZdexqgZxlk)
i_jbh”u gh bf_xI \hafh ghklv ijh~e_gby Ijbf_gbl_evgh d “~h]lh\hjm dhll
dhfihg_gl Zj_g”u beb g_ yleyxlky Zj_g~hc ;Zgd jzkij_"~_ey_ | ij_"nikfhlj_
\haf_s_gb_ gZ dZ ~uc dhfihg_gl Zj_g”u gZ hkgh\_ hlghkbl_evghc p_gu h[hk
dhfihg_glm Zj_g”u b kh\hdmighc p_gu h[hkh[e_gghc k~"_edb ih dhfihg_gl:
Zj_g”"hc Mkeh\by Zj_g”u hlh\Zjb\Zxlky \ bgrb\b"mzZevghf ihjlydbc i kdl}_j" .
jZaebqgguo mkeh\bc :j_g~h\Zggu_ Zdlb\u g_ fhljml bkihevah\Zlvky \ dZq_k
p_e _c aZbfkl\h\Zgby

:dlb\u b h[yazZl_evklI\Z \hagbdZxsb_\ j_amevlZl_Zj g”u i_j\hgZqgZevgh hy
ijb\_~_gghc kihbfhklgrgu_ h[yazZl_evkI\Z \dexqgzZx!| \ k_[y gbklmx ijb\_~_ggn
klhbfhklv ke_"mxsbo Zj g~guo ieZl_ " _c

T nbdkbjh\zZggu_ iezZl_"b \dexqzZy ih kms_kI\m nbdkbjh\Zggu_ ieZl_"b a
kilbfmebjmxsbo ieZl_"_c ih Zj_g~_ d ihemqg_gbx

fi_j_f_ggu_ Zj_g”gu_ ieZl_"b dhlhju_ azZ\bkyl hl bg”~"_dkzZ beb klz\db
hp_gb\Z_fu_ k bkihevah\Zgb_f bg"_dkZ beb klzZ\db gZ “"ZIm gZqZeZ Zj_g"

¥ kmffu dhlhju_ dzd h b~rZ_Iky [m”ml| mieZq_gu Zj_g”Zlhjhf ih ]1ZjzZzglby
klhbfhklb

¥ p_gZ bkiheg_gby hipbhgzZz gZ ihdmidm _keb bf__Ilky ~hklZlhgqgZy m\_
Zj_g”™Zlhj bkihegbl wlhl hipbhg b

¥ \vieZlu rljZnh\ az ij_djZs_gb_ Zj_g~u _keb kjhd Zj_g”?u hljz Z_1 ih
bkiheg _gb_ Zj _g~Zlhjhf hipbhgZ gZ ij_djZs_gb_ Zj_g”*u

GZ ~"Zlm gZqZeZ Zj_g”™u ;Zgd hp_gb\Z_I| h[yazl_evklI\h ih Zj_g”~_ ih ijb\_

Zj_g~guo iezZl_~_c¢ dhlhju_ _s_g_ hkms_kl\e_gu gZ wim ~ZIm :j_g”gu_ ie
"bkdhglbjh\zZlv k bkihevah\zZgb_f ijhp_glghc klZ\db aZeh  _ggtkehb tAflZWhj
klz\dz fh™_| Julv e_]dh hij_~ e gZ 2?keb lzZzdzy klz\dzZ g_ fh _| Julv e_]d
h[fuggh bf__I f_klh \ kemqZ_ Zj_g”u ;Zgdhf Ih ;Zgd “he _g bkihevah\Zlv k

dhlhjhc gz ~ZIm gZqgZeZ Zj_g”~guo hlghr_gbc Zj_g~g@ihg Zf K]glde hjjd\eguc kjhd
ijb ZgZeh]lbgghf h[_ki_qgq_gbb az_fgu_ kj_"~kI\Z g_h[oh”*bfu_ ”"ey ihemc
kilhbfhklvx ZgZeh]lbgghc klhbfhklb Zdlb\zZ \ nhjf_ ijZ\Z ihevah\Zgby
wdhghfbg_kdbo mkeh\byo

>ey hij_~_e_gby klzZ\db ijb\e_qgq_gby “hihegbl_evguo azZz_fguo kj_"klI\ ;Zgd

T ih ‘\hafh ghklb bkihevam_I \ dZq_kI\_ hlijZz\ghc Ilhqdb g_"Z\g__ nbgZgkb]j
lj_Ivbo ebp ihemqg_ggu_ ;Zgdhf kdhjj_dlbjh\Zggh_ k mqg_Ihf baf_
nbgZgkbjh\Zgby k fhf_glZ ihemqg_gby nbgZgkbjh\Zgby kh klhjhgu Ij_Ivbo

¥ bkihevam_Il ijbjhklghc ih”oh”~ dhlhjuc gZgbgZ_I|ky k [_ajbkdh\hc ijh
kdhjj_dlbjh\Zgghc gZ dj_"blguc jbkd ih ~h]lh\hjzZf Zj_g”~u gZoh”ysbfky
;ZgdZ dhlhjuc g_ bf__ |1 g_~Z\g_]lh nbgZgkbjh\Zgby Ij_Ilvbfb klhjhgzZfb b

¥ \ghkbl dhjj_dIb\u ki_pbnbggu_ “ey Zj_g”u gZijbf_j kjhd kljzgz \ZexlZz
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| _j\hgZqZevgZy klhbfhklv Zdlb\Z \ nhjf_ ijZ\Z ihevah\Zgby ”"he gZ \de
ke "mxs_

T \_ebgbgm i_j\hgZqZevghc hp_gdb h[yazl_evkI\Z ih Zj_g"_

t Zj_g~gu_ ieZl_"b gz ~ZIlm gZqgZeZ Zj_g”u beb ~h I1Zdhc "~Zlu azZ \ugq
klbfmebjmxsbo iezl_ "~ _c¢c ih Zj_g~_

ex[u_i_j\hgzZgZevgu_ ijyfu_ azljzZlu ihg_k _ggu_ Zj g"Zlhjhf b

hp_gdm azljzl dhlhju_ [m~ml ihg_k_gu Zj_g”ZIlhjhf ijb ~_fhglZ _ b i_j_f
Zdlb\Z \hkklZgh\e_gbb mqgzZklidZz

t
t

:dlib\u \ nhjf_ ijZ\Z ihevah\zZgby dZzZd ijZ\beh Zfhjlbabjmxlky \'Il_qg_gb_ gZbf
ihe_agh]lh bkihevah\zZgby ZdIb\Z b kjhdZ Zj_g”~u gZ jZ\ghf_jghc hkgh\_

j_g™gu_ ieZl_"b jzZzkij_"_eyxlky f_""m hkgh\lghc kmffhc b ijhp_glh\ ih h[yaZ
Zj_g”™_ ljhp_glu ih h[yazl_evkl\m ih Zj_g”~_ hljz Zxlky \ khklz\_ ijb[ueb
Il g _gb_ i _jbh~zZ Zj g~u 1Zdbf h[jZahf glhfu h[_ki_gblv g _baf_ggmx
ijhp_glgmx klz\dm gZ hklzZlhd h[yazZl_evklI\Z ih Zj_g”~_ azZ dZ ~uc i_jbh”

;Zgd ih”\_j° g jbkdm \hafh'gh]l]h [m"ms_]h m\_ebqg_gby i _j f gguo Zj g*
hkgh\_ bg”"_dkZ beb klz\db dhlhju_ g_ \dexqZxlky \ h[yazl_evkI\Z ih zZj_g*
kbem Dh]”rZ \kimizxl \ kbem dhjj_dlbjh\db Zj _g~guo ieZl_"~bebgXxl|Bhkgh\ _
hiyazl_evklI\h ih zZj_g~_i_j_kfzljb\zZ Iky b dhjj_dlbjm_Ilky \ hlghr_gbb Zdlb
ihevah\Zgby

< hlghr_gbb djzldhkjhgghc Zj_g”u eb[h Zj_g”u \ dhlhjhc [Zah\luc ZdlIlk
klhbfhklv ;Zgd ijbagz_| Zj_g~gu_ iezZl_"b ih 1Zdhc Zj_g~_ \ dZqg_KkI\_ jZ
f_lh~ hf \ khklZ\_ ijb[ueb beb m[uldZ DjzZldhkiélwdhZdj Zg"g~2Zh dhlhjhdhmgZz
gZqZeZ Zj_g”™u ij_"mkfhlj_gguc kjhd Zj_g”~u khklzZ\ey | g_ [he__ f _kyp_\
dhlihjuc kh”~_j bl hipbhg gZ ihdmidm g_ yl\ey_Ilky djzZldhkjhqghc Zj_g”~hc

>hoh” hl hi_jZpbhgghc Zj_g”u ih dhlhjhc ;Zgd y\ey_Ilky Zj_g~h"Zl_e_f ijb
"hoh~h\ jzZz\ghf_jgh \ I_g_gb_ kjhdzZ Zj_g”u |I_j\hgZqZevgu_ agZgbl_evgu_
ihg k_ggu_ ijb aZzdexqg_gbb k”_edb hi_jZpbhgghc Zj_g~u ~h[Z\bBhkhkybd [Z
[Zah\h]lh ZdIb\Z b ijbagZxlky dZd jZzkoh”~u \ I_q_gb_ kjhdZ Zj_g”u gZ lhc "_
hl Zj_g”~u ;Zgdm \ dzg_kI\_ Zj_g~h”*Zl_ey g_ ihlj_[ht2éhkvdhgjhkbjhdddb _
\ mg_Il Zdlb\h\ m~_j b\Z_fuo \ j_amevlIZl_ ikbhy1Bylgre\hdbg]Z

>he]lhkjhggu_ Zdlb\u ij_"~gZagZq_ggu_ "ey ijh”*"Z'b

;Zgd ijbagZ | “helhkjhqgu_ Zdlb\u \ dZq_KkI\_ij _"gZagZq_gguo “ey ijh~"Z'b
[Zezgkh\Zy klhbfhklv [m~_1 \haf_s_gZ \ hkgh\ghf az kq_l ijh*Z b 1zZdb
ihkj_ ~klI\hf bo ~Zevg_cr_]h bkihevah\Zgby Ijb wlhf ~Zggu_ Zdlbh\u fhe gI
g_f_"e_gghc ijhrZz"_ \ bo I_dms_f khklhygbb b \_jhylghklv bo ijh*Z b \ I_q_
fhf_glZ deZkkbnbdzZpbb “he gZ [ulv \ukhdhc

:dlb\u dezZkkbnbpbjh\Zggu_ dzZd ij_~gZagZq_ggu_ "ey ijh”"Z"b hp_gb\zZxlky
[ZeZzgkh\hc kihbfhklb b kijZ\_”~eb\hc klhbfhklb aZ \uq_Ilhf azZljzl gZ ijh*"Z " m
[ZeZgkh\hc klhbfhklb gZ~ kijZ\_~eb\hc klhbfhklvx aZ \uq_lhfZa4dljzbhadgZijh"Z
m[ulhd hl h[_kp_g_gby \ hlg_I_ h ijbJueyo beb m[uldZo Ex[h_ ihke_"m
kijz\_~eb\hc klhbfhklb az \uq_lhf azZljzl gZ ijh*Z"m ijbagZ_lky \ kmff_ g
kmffm gZdhie_gguo m[uldh\ hl h[_kp_g_gby ijbagZgguo jZg_ _

GZeh]hh[eh  _gb_

GZeh] gZ ijb[uev ij_~klzZ\ey_| kh[hc kmffm |I_dms_]h b hleh _ggh]h gZeh]Zz
L dmsbc gZeh] gZ ijb[uev

Kmffz jzkoh”~h\ ih gZeh]m gZ ijbfuev \ |I_dms_f i_jbh~_ hij_~_ey_Iky Kk

gZeh]hh[eZ]Z_fhc ijb[ueb ihemqg_gghc aZ ]h® GZeh]hh[eZ]Z_fZy ijb[uev h
ijb[ueb hljZz _gghc \ hlg_I_ h ijbJueb beb m[uld_ b ijhq_f kh\ddmvdmf g¢hot
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\dexqZ_1 klZlvb “hoh”~h\ beb jZkoh~h\ ih”e_"Z\rbo gZeh]hh[eh _gbx beb
gZeh]hh[eh  _gby \ Ajm]b_ ]h”u Z 1Zd _ bkdexqZ_I| g_ h[eZ]Z _ fu_ b g_ m
gZeh]lhh[eh _gby klZlvb GZgbke_gb_ jZkoh”h\ ;ZgdZ ih gZeh]m]lhgZm ijb[u
hkms_kl\ey Iky k bkihevah\Zgb f klzZ\hd gZeh]zZ \\_”~ gguo \'|_qgq_gb_ hlqg_I

Hleh™ _gguc gZeh] gZ ijbJuev

Hleh® _gguc gZeh] hljz Z Iky gZ hkgh\_ [ZeZgkh\h]h f_|h*"Z mq_IlZ b ij_
lj_[h\Zgby beb h[yazZl_evklI\Z ih gZeh]lm gZ ijb[uev gZgbkey_fu_ gZ jZagbp
klhbfhklvx ZdIb\h\ b hlyazZl_evkl\ b khhiI\_IlklI\mxsbfb ~Zggufb gZeh
bkihevah\Zggufb "ey jZkq_I1Z gZeh]hh[eZ]Z_fhc ijb[ueb Hleh _ggu_ gZeh]h)
hJuggh hljZz Zxlky \ hlghr_gbb \k_o \j_f gguo jZagbp m\_ebgb\Zxsbo gZ
ijb[uev Z hleh _ggu_ gZeh]lh\u_ 1lj_[h\Zgby hljz Zxlky k mq_lhf \_jhylgt
[mMm*"ms_f gZeh]lhh[eZ]Z_fhc ijb[ueb "ey aZq_1Z khhI\_Ikl\mxsbo hleh _gguo ¢
Ih~h[gu_ gZeh]lh\u_ Ij_[h\Zgby b h[yaZl_evkI\Z g_ hljZz Zxlky \ nbgZgkh\hc
\j f ggu_ jZagbpu k\yaZgu k ~ _eh\hc j_imlZpb_c b \hagbdZ@q¥Xkee ghdhb
ijbagzZgby djhf_kemqZ_\ h[t _~“bg_gby dhfiZzgbc “jm]bo |j_[h\Zgbc b h[ye
hi_jZpbc dhlhju_ g_\ebyxl gZ jZaf_j gZeh]hh[eZ]Z _fhc beb [mo]Zel jkdhc

Hleh® _ggu_ gZeh]h\u_ h[yaZzZl_evkI\Z hljz zZxlky k mqg_Ihf gZeh]hh[eZ]Z
jZagbp dh]~Z ;Zgd bf__1 \hafh ghklv dhgljhebjh\ZIv kjhdb h[jZIbfhklb \j_f
ij_~klz\ey_lky \_jhylguf qglh "ZggZy jZagbpZ g_ baf_gblky \ h[hajlgfghd_[m~" m
gZeh]lh\u_ Zdlb\u \hagbdzZxsb_\ j amevlZl_ \uqblzZz_fuo \j_f _gguo jZagbp |
bg\_klbpbyfb b ~“heyfb ijbagzZxlky lhevdh \ lhc f_j_ \ dZdhc \_jhylgh ql
"hklzZlhggZy gZehlhh[eZz]Z_fzZy ijb[uev \ kq_I dhlhjhcvdh)}@d u[udv]tblkihid

\j_f_gguf jZzagbpzf b h'b”Z_lky qlh hgb [m~ml klhjgbjh\Zgu \ h[hajbfhf [m:

:ZeZgkh\Zy klhbfhklv hleh' _gguo gZeh]h\uo ZdIb\h\ ijh\_jy _Iky gZ dZ ~mx
mf_gvrZ_Iky \ Ihc f_j_ \ dhlhjhc [hevr_ g_ kms_kI\m_I \_jhylghklb Ih]h ql
\ulh~Z hl j_ZebaZpbb gZeh]h\h]h 1j_[h\Zgby A~hklZlhgqgZy ~égghibgh]h
\haf_s_gby ZdIb\Z

Hleh _ggu_ gZehlb jZzkkgblu\zZzxlky ih klz\dzf dhlhju_ dzd ij_"ihezZ]Z_lky
\i_jbh” ih]Zr_gby azZz”~he _gghklb beb j_Zebazpbb zZdIb\Z HIleh _ggu_ gZz
hlg_I_ h ijb[ueb beb m[uld_ b ijhq_f kh\hdmighf “hoh”_ aZ? bdkhle™g hgtb_f
k\yvaZzgu kh klzlvyfb g_ihkj_~klI\_ggh hlghkbfufb gz dzZiblze b \ wlhf ke
gZeh]b 1Zzd _ hljz zZxlky \ khklzZ\_ dzZiblzeZz

;Zgd ijh\h~bl \azZbfhazZq_ | hleh® _gguo gZeh]h\luo |Ij_[h\Zgbc b hleh g
hliyazl_evklI\ b hljz Z 1 \ nbgZgkh\hc hlg_Ighklb blh]Jh\mx jZagbpm _keb

t ;Zgd bf__I xjb”"bg_kdb azdj_ie_ggh_ ijzZz\h ijh\h~blv aZq_| I_dmsbo gZekt
ijhib\ I _dmsbo gZeh]lh\uo h[yazZl_evkl\ b

T Hleh” _ggu_gZeh]h\u_ Ij _[h\Zgby b hleh  _ggu_ gZeh]lh\u_ h[yazZl_evklI\Z |
gZ ijbJuev \aukdb\Z fhfm h~gbf b | _f  gZeh]h\uf hj]jZghf k h~gh]h b Ih
km[t_dlIz

< J_kim[ebd_ LzZ~bdbklzg ]~_ ;Zgd \_~_| k\hx ~_yl_evghklv ihfbfh gz
kms_klI\mxl Ij_[h\Zgby ih gZgbke_gbx b mieZl_ ijhgbo jZaebgqguo gZeh]h\
hlghr_gbb ~_yl _evghklb ;Zgdz

AZcfuihemqg_gg

AZcfu ihemqg_ggu_ i_j\hgZgZevgh hljZz Zxlky \ mg_Il_ ih kijZ\_~eb\hc klhbfhl
hlyazl_evkli\z ih 1zdbf hi_jzpbyf hljz zZxlky ih Zfhjlbabjh\Zgghc Kl
khhi\_lklI\mxsZy jZagbpz f_""m [ZeZgkh\hc klhbfhklvx b klhbfhklvx ih]Zr_g
hlg_I_ h ijb[fueb beb m[uld_ b ijhg_f kh\hdmighf “hoh~_ \ I _q_gb_ kjhdz
bkihevah\zgb_f f_Ih”"Z wnn_dlb\ghc ijhp_glghc klZz\db \ khklzZ\_ ijhp_glguo
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Mkeh\gu_ h[yazl_evklI\z

Mkeh\gu_ h[yazZl_evklI\Z g_ijbagzZxlky \ [mo]Zel_jkdhf [ZeZgk_ gh jZkdju\z
hig_lghklb aZ bkdexq_gb_f kemqZy dh]~Z hllhd kj_"kI\ \ j_amevlIZl_ bo ih]
Mkeh\guc Zdlb\ g_ ijbagZ_Ilky \ [mo]Zel_jkdhf [ZeZgk_\ gbgzgkdjhz Il
hig_lghklb dh]~Z ijblhd wdhghfbg_kdbo \u]l]h” \_jhyl_g

Mkeh\gu_ h[yazZl_evklI\zZ dj_"blgh]h ozZjzdl_jZz

< oh”_ hkms_kl\e_gby |I_dms_c ohaycklI\_gghc ~_yl_evghklb ;Zgd ijbgbfz_
hiyazl_evkI\z dj_"~blgh]lh oZzZjzdl_jz \dexqZxsb_ g_bkihevah\Zggu_ dj
Zddj_"~blb\u b 1ZjZglbb b ij_"~hklzZ\ey | ~jm]b_ nhjfu dj_"blgh]h

NbgZgkh\u_ 1ZjZgdbb *h]lh\hju h[yaulZxsb_ ;ZgdZ hkms_kl\eylv hij_~ _e_gg
dhfi_gkbjmxsb_ "~ j°Zl _ex nbgZgkh\hc ]ZjZglbb ihl_jb 1ihg_k _ggu_ \ j_am
hij_~_e_gguc ~_[blhj g_ kfh] hkms_klI\blv ieZl_~ \ kjhdb hij_""lkeldhdh]hmke
bgkljmf_glz

HlyaZzZl_evkl\h ih nbgzZgkh\hc ]ZjZglbb bagZqgZevgh ijbagzZ_Iky ih kijz\_"e
\uq_|hf k\yazZzgguo azljzl ih k»_ed_ b \ihke_"kl\bb hp_gb\zZ _ Iky ih gZb[hevr_
kmffu ijbagZgghc bagZzqZevgh az \uq_|hf gZdhie_gghc ZghjlbaZpbd itnéb \
\hafh gu_ ihl_jb ih "Zgghc 1Zjzglbb J_a_j\u ihA \hafh gu_ ihl_jb ih nbgZgk
b ~jm]bf hl[yazl_evkI\zZf dj_"blgh]h ozjzdl_jz ijbagzZxlky dh]~"Z kms_
\_jhylghklv \hagbdgh\_gby ihl_jv b jZaf_jw fiZldblo[uHl_paf_j_gu k “hklZlhqc
kl _i_gvx gZ”~_"ghklb

:dpbhg_jguc dZiblZe
:dpbhg_jguc dzZiblZe hljz Z_Iky ih i_j\hgZqZevghc klhbfhklb

>p\b~_g”™u hljz zZxlky dZd mf_gvr_gb_ kh[kI\_gguo kj_~kI\ \ Ihf i_jbh~_ \ d
h[tyle_gu >b\b”_g”u h[tyle_ggu_ ihke_ hlq_lghc *Zlu jzkkfzljb\Zxlky \ d.
ihke_ hlg_lgh]h i_jbh”Z khl]eZkidB FKN®&Kh[ulby ihke_ hlq_Ilgh]lh i_jbh~Z
bgnhjfZpby h gbo jZzkdju\Z_Ilky khhI\_IklI\mxsbf h[jZahf

H[sbc j_a_j\ ih h[kem b\Z_fuf dj_~blzf

< ;Zgd_ kha”Z_Iky j_a_j\ ih h[kem b\Z_fuf dj_~blzf dhlhjuc ij_~klZ\ey |
f “Am j_a_j\Zfb ih h b~z _fuf dj_~blguf m[uldzf ih dj_7blzZf jzkkqblZgg
li_[h\Zgbyf FKNH b j_a_j\Zfb jzkkgblZggufb khlezZkgh Ij_[h\Zgbyf G:L

H{sb_ j_a_j\u

< ;Zgd_ khanzZ_Ilky j_a_j\ ey [m“msbo hi_jZpbc dhlhjuc nhjfbjm_Ilky im|
_"_]lh~rguo hlgbke_gbc khl]eZkgh j_r_gbx GZ[ex”ZI_evgh]lh Kh\_1Z >Zgguc j_
bkdexqgbl_evgh “ey ihdjulby m[uldh\ ;ZgdZ b \udmizZ Zdpbc \ Kkgmdgd\ hlkn
J_r_gb_ h[ bkihevah\Zgbb kj_~kI\ j_a_j\gh]lh nhg”~Z ;ZgdZ 1Zd _ ijbgbfz_I
Kh\_1 ijb ij_™\Zjbl_evghf mI\_j"~_gbb Jh~h\h]lh hiq_IZ

| _gkbhggu_ h[yazl_evklI\Zz

< khhI\_lkl\bb k 1j_[h\Zgbyfb aZdhgh”~Zl_evkI\Z J_kim[ebdb LZ~ bdbklZg
kmffu i_gkbhgguo \aghkh\ ba azZjzZ[hlghc ieZlu khljm~gbdh\ b i_j _qbkey_ | b
i_gkbhgguc nhg® Kms_kl\mxszZy kbkl_fz i_gkbhgghlh h[_ki_q_jodkqg _ij_"~mk
I_dmsbo Vaghkh\ jZ[hlh"Z]l_ey dzZd ijhp_gl hl I_dmsbo h[sbo \uieZl jZ[hlgbd
ijbagzZxlky \ i_jbh~_ d dhlhjhfm hlghkylky khhiI\_lklI\mxsb_ \uieZlu jZ[hlgb
gZ i_gkbx \k_ i_gkbhggu_\uieZlu ijhba\h~ylky \ur_migdygmhg*hfgkBgd g_

bf__|I ~hihegbl_evguo ko_f i_gkbhgghlh h[_ki_g_gby djhf_ mgZklby \
i_gkbhgghc kbkl_f_ J_kim[ebdb LZ~"bdbklzZzg Djhf_ Ih]Jh ;Zgd g_ bf__1I| ev]l
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jZ[hlgbdzf ihke_\uoh”~Z gZ i_gkbx beb bguo kms_klI\_gguo ij_"~hklzZz\ey_ fuo
gZgbke_gby

ljbagZgb_ijhp_glguo “hoh”h\ b jZkoh”h\

ljhp_glgu_ “hoh”~u b jZkoh”~u hljZz Zxlky ih ijbgpbim gZgbke_gby b jZkkqgblu
wnn_dlb\ghc ijhp_glghc klz\db F_Ih® wnn_dlb\ghc ijdwlhllighid~kldhdbjuc
aZdexqgZ_lky \ bkqgqbke_gbb Zfhjlbabjh\Zgghc klihbfhklb nbgzZgkgkih\m]&AdIb\
hlyazZl_evkI\Z beb ;ZgdZ nbgZgkhluo Zdlb\h\ 7Z9gdZ nbgZgkh\uo h[ya.
hilg_k_gby ijhp_glghlh ~hoh”~Z beb ijhp_glgh]h jZkoh”Z d khhlI\_Ikl\m
Wnn_dlb\gZy ijhp_glgZyWwlB\dihp_glgZy klZ\dZ k ihfhsvx dhlhjhdrm?brsh fu
\uieZlu beb ihkimie_gby ~_g_"guo kj_~kI\ ijb\h”~ylky d gbklhc I _dms_c klhbf
Zdlb\Z beb nbgzZgkh\h]h h[yaZzl_evkI\Z Ijb wlhf ~bkdhglbjh\Zgb_ ijhba\h
ij_~ihezZ]zZ_fhlh kjhdZ h[jZs_gby nbgZgkh\h]lh bgkljmf_igdiZ gbbh _d&k&H{helh_
dhjhldbc i_jbh#

?keb nbgZgkh\uc Zdlb\ beb ]jmiiZ h*ghjh”"guo nbgZgkh\uo Zdlb\h\ [ueb Kk
kibkzgz \ j_amevlzZl_h[_kp_g _gby ijhp_glguc “hoh” hij_~ ey Iky k mqg_Ilh
bkihevam_fhc "ey "bkdhglbjh\Zgby [mMm"msbo » g "guo ihlhdy\ mgylgphleht b}
h[_kp_g_gby

ljhp_glu ihemg_ggu_ ih ZdIb\zZf hp_gb\Z_fuf ih kijz\_~eb\hc klhbfhklb de
dzd ijhp_glgu_ “hoh”u

ljbagZgb_ dhfbkkbhgguo “hoh”h\ b jZkoh”"h\

Dhibkkbb aZ hidjulb_ kkm~guo kq_lh\ Z 1zd _ khhI\_IkI\mxsb_ ijyfu_ azl
ij_~"hklZ\e_gb_ dj_~blh\ hljZz Zxlky \ dZq_kI\_ dhjj_dlIbjh\db wnn_dIb\ghc ij
ih dj_~blzf

2keb kms_kI\m_I \_jhylghklv Ih]h gqlh \ke_“kl\b_ gZebqby h[yaZl_evkI\Z
dj_~blz [m~_| azdexq_g ~h]h\hj h ij_~hklizZ\e_gbb dj_~biz dhfbkkby az
ij_ "hklz\e_gbx dj_~blz \dexqZ_ lky \ khklZ\ ~hoh”h\ [m”msbo i_jbh~?
khh\_IkI\mxsbfb ijyfufb azljZz1Zfb b \ ihke_“mxs_f hljz Z_Iky \ dzq_kI\_ dl
nzdibg_kdbo ~hoh”h\ ih dj_~blm < kemgZ_ _keb \_jhylghklv IhJh qlt
ij_ ~"hklZ\e_gbx dj_~blZ hp_gb\Z lky dzd gbadh_ dhfbkkby aZ hpyagblx evkl

dj_~blz hljz Z_Iky \ hig_l_ h ijb[ueb beb m[uld_ b ijhg_f kh\hdmighf ~h
hk1Z\r_]hky i_jbh~Z ~_cki\by h[yazl_evkI\Z ih ij_~hklZ\e_gbx dj_~blZ Ih
A ckl\by h[yazl_evkI\ ih ij_~hklZ\e_gbx dj_~blz g_ az\_jrber ghkly ij_

dj_~blz dhfbkkby aZ h[yazl_evkI\h ih ij_~hklZ\e_gbx dj_~blZ ijbagZ_Iky \
beb m[uld_ b ijhg_f kh\hdmighf ~hoh”_ gZ ~ZIm hdhgqZgby kjhdZ _]h ~_
h[kem'b\Zgb_ dj_"blZ mgblu\Z_Iky ih f_j_ ij_~hklZ\e_gby mkem]

F_Ih~rbdz i_j_kqg_IlZ bghkljZzgghc \Zexlu

> g_gu_ Zdlb\u b h[yazZl_evkI\Z \ujzZz _ggu_ \ bghkljZzgghc \Zexl_ i_j._
IZA"bdkdb_ khfhgb ih khhiI\_IlklI\mxs_fm h[f_gghfm dmjkm ih khklhygbx gZ

\ bghkljZzgghc \Zexl_ hljz zZxlky ih mqg_lghfm dmjkm ~_ckl\mxsljbiug¥Z ~ZIm
b m[uldb hl 1Zdh]h i_j_kq_I1Z \dexqgZxlky \ gbklmx ijb[uev ih hi_jZpbyf k bgt
\ hilqg_I_ h ijb[ueb beb m[uld_ b ijhg_f kh\hdmighf "hoh”_

H[{f _gguc dmjk

Gb _ ijb\_*_gu hnbpbZevgu_ h[f_ggu_ dmjku gZ dhg_p ]h"Z bkihevah\z
khklz\e_gbb nbgzZgkh\hc hlg_Ighklb

f_dZ[jy r_dZ[jy

2025 | ]
>heeZj KR: LZz~"bdkdbc khfhghb 9.2513 10.9325
?\jh LZ~""bdkdbc khfhgb 10.8916 11.4223
Jhkkbckdbc jm[ev LZ~bdkdbc khfhgb 0.1181 0.1114
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H[{eZklb agZqbl_evgh]lh bkihevah\zZgby hp_ghd b "hims_gbc jmdh\h”~kl\Z

Ih~Thlh\dZ nbgZgkh\hc hlg_lghklb Ij_[m_I hl jmdh\h”*kI\Z ;ZgdZ \ujZ[hldb hp
\ebyxsbo gZ ijb\h”~bfu_ \ hlg_Ilghklb kmffu Zdlb\h\ b h[{yaZl_evklI\ ;ZgdZ jZk
Zdlb\h\ b h[yazZl_evkl\ ih khklhygbx gZ hlg_lgmx ~ZIm ¢hikbh hkvbftiu Ahllg*H\

b jZzkoh~h\ azZ hlgq_Ilguc i_jbh” Jmdh\h”kI\h ;ZgdZ ijh\h”bl hp_gdb b “hims
hkgh\_ hkgh\u\Zykv gZ ij_~u”ms_f hiul_ b jy*_ ijhgbo nzZdlhjh\ dhlhju_ kg
\' |l _dmsbo mkeh\byo NZdlbg_kdb_j amevinziy fhh]Mmdglghedodd ghd Ke_ "mx
hp_gdb b "hims_gby ij_"klZ\eyxlky \Z gufb ~ey ij_"klZ\e_gby nbgZgkh\h]h

j_gnz

>\mfy hkgh\gufb kn_jzZfb km ™ ~_gby \ highr_gbb dhebq_kI\_gghc hp_gdb :
hiyazl_evklI\zZ y\eyxlky hij_~ e _gb_ kjhdzZ Zj_g”u b klz\db “bkdhglbjh\Zgby

Hij_~_e_gb_ kjhdz Zj_g*u

H brZgb_ ;ZgdZ \ highr_gbb \u[hjZ j_r_gby h ijh~re_gbb kjhdZ Zj_g”~u [mA"
iml_f hp_gdb Ihl]h gZkdhevdh ;Zgd ©*hklZlhggh m\_j_g& \ k\h_f j_r_gbb h i
bf_Iv “hklZlhggmx m\_j_gghklv \ k\h_f j_r_gbb h ijh*e_gbbZkjhAdd hzy_g~"L
kharz”~ml| agzZqbl_evguc wdhghfbg_kdbc klbfme 7~ey wlhl]h WIZ hp_gdzZ if
mjh\gy km "~ _gbc ihkdhevdm hgZ hkgh\ZgZ gZ |_dmsbo h ' brZgbyo [m"mshbc

Kjhd Zj_g”u \eby_I| gZ jZkg_Il :NIl b h[yazl_evklI\Z ih Zj_g~_ qgq_f "hevr_ k
[hevr_ :NIl b kl\yazggh_ k gbf h[yazl_evkl\h ih Zj_g~_ Baf_g_gby \ wdh
fhiml ih\ebylv gZ hp_gdm ;Zgdhf kjhdh\ Zj _g”u Z ex[u_ baf Zj gbwy YMhmlgd _
hdZzazlv kms_kI\_ggh_ \ebygb_ gZ Zdlb\u b h[yaZl_evkI\Z ;ZgdZ ih :NII k
Zj_g"

KIZ\dZ ~“bkdhglbjh\Zgby

GZ “"ZIm gzZqzZeZ "h]h\hjz Zj_g”~u ;Zgd hp_gb\Z_I h[yazl_evkl\h ih Zj_g~_ il

[mMm*"msbo Zj_g~guo ieZl_"_c "bkdhglbjh\Zgguo k bkihevah\zZgb_f ijh
"hihegbl_evguo ijb\e_dZ_fuo azZz_fguo kj_"kI\ ;ZgdZ ;Zgd [m”_I mqgblu\zl
nZdlhjh\ ey hij_~_e_gby khhiI\_Ikl\mxs_c klZ\db "bkdhglbjh\Zgby D gbf hl
jbkd ;ZgdzZ kjhd ~_ckl\by ~h]h\hjZ Zj_g~u wdhghfbqg_kdZy kj_"~Z b ]_h]jzZr
]1"_ azZzdexq_g “h]lh\hj Zj_g”*u

J a_j\u ih” h°b”rZ _fu_ dj_"blgu_ m[uldb ih dj_~blZf b ~_[blhjkdhc aZ”"he  _g

;Zgd j_]lmeyjgh ijh\_jy_| k\hb kkm?~u gZ ij_~f_I h{_kp_g_gby J_a_j\u ;Zgd
dj_~blgu_ mf[uldb dj_~blh\ kha"Zxlky "ey ijbagZgby ihg_k_gguo b h b"Z
h[_kp_g_gby \ __ ihjln_e_ dj_~blh\ ~_[blhjkdhc azZ”he _gghklb b ~jm
bkljmf_glh\ ;Zgd kgblZz_I| mq_lgu_ hp_gdb k\yazZggu_ k j_a_j\hf ih® h b’
m[uldb dj_~blh\ 2 _[blhjkdhc aZz”he _gghklb dexqg_\uf bklhggbdhf g_hij_"_
k\yab k |_f igllhgb kbevgh ih”A\_j ' _gu baf_g_gbyf ba i_jbh”Z \ i_jbh” ihkdhe
ih [m*msbf ihdZazl_eyf g_\uiheg_gby h[yaZl_evkI\ b hp_gdZ ihl_gpbZevguo
k h[_kp_g_ggufb dj_"blzfb b ~_[blhjkdhc aZz”~he _gghklvx hkgh\Zgu gZ ihk
jZ[hlu b ex[Zy kms_kI\_ggZy jZagbpZ f_"m hp_g_ggufb h'b~Z_ fufb dj_"bl
;ZgdZ b nZdlbg_kdbfb m[uldZfb Ij_[m_I hl ;ZgdzZ kha”zZ\Zlv j_a_j\u dhlh
kms_kI\_ggh_ \ebygb_gZ __ nbgzZgkh\mx hlq_Ighklv \ [m msb_ i_jbh~u

;Zgd bkihevam_I| km ™~ _gb_ jmdh\h”kI\Z "ey hp_gdb kmffu ex[uo h"b*"Z_fuo
kemgzZyo dh]*"zZ az_fsbd bf__| nbgzZgkh\u_ Ijm~ghklb b bf__lky fZeh bklt
hlghr_gbb ZgZeh]bqguo aZ_fsbdh\ :gZeh]bqgh ;Zgd hp_gb\Z "\ibafglmb gby
AN_g_"guo kj_"kI\ gZ hkgh\_ ijhreh]lh hiulzZ jz[hlu ih\_~_gby deb_glzZ \ ijhre
NZgguo mdZaulZxsbo gZ g_J]Zlb\gh_ baf_g_gb_ \ klZImk_ ih]Zr_gby aZ”he
\ ]jmii_  Z 1Zd°_ gZpbhgZevguo beb f_klguo ijh]l]ghagmé&edlcghfithd h kud b o
dhjj_ebjmxl k g_\uiheg_gb_f h[yazl_evklI\ ih Zdlb\zZf \ *Zgghc ]jmii_ Jmdh\
hp_gdb gZ hkgh\_ bklhjbgq_kdh]h hiulz \hagbdgh\_gby m[uldh\ ih ZdIb\zZf
dj_~blghlh jbkdZ b h[t_dlb\gufb ~Zggufb h[ hEZekdbggagblb IZgh\uf \ ~Zggh
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]Jimii_ dj_~blh\ ;Zgd bkihevam_I hp_gdm jmdh\h”kI\Z ~ey dhjj_dlbjh\db bf
]Jimii_ dj_~blh\ k p_evx hljZz"_gby |I_dmsbo h[klhyl_evkI\ g_ hljZ>_gguo \ bkl

JZkq_| kijz\_~eb\hc klhbfhklb g dhlbjm_fuo p_gguo [mfZ]

< k\yab k h]jZgbq_gghklvx jughgguo f_oZgbafh\ b dhebg_kI\m gZ[ex*Z fuc
ijhrz>  p_gguo [mfz] \ J _kim[ebd_ LZ~ bdbklZg ;Zgd bkihevam_ | Zevl_
iZkg_1Z hij_~_e_gby jughgghc klhbfhklb p_gguo [mfZ] hp_gb\zZz _fu_ d
klhbfhklv q_j_a ijhgbc kh\hdmiguc “hoh” beb kijz\_~eb\Zy klhbfhklv q_j_a t
m[uld_ >Zggu_ hp_ghqgu_ j_amevlZlu fhiml hlebgzZlvky hl jughgghc klhbf
kemqgZ_ gZebgby Zdlb\gh]lh jugdZ beb ijb kh\_jr_gbb k”_edb k Ij_Ivbf ebphf

ljbf_g_gb_ gh\uo b i_j_kfhlj_gguo f_""mgZjh~rguo klZg”~Zjlh\ nbgZgkh\hc hlc

7Zgd ijbf_gy_| ke_~mxsb_ gh\u_ beb i_j_kfhlj_ggu_ klZg~Zjlu b bgl_jij_lZpk
Dhfbl_Ihf ih F_""mgZjh~guf klZzg”~ZjlZf nbgZgkh\hc hiq_Ilghklb b Dhfbl_Ihf it
bgl_jij_lZpbyf F_""mgZjh~guo klZg”~Zjlh\ nbgZgkh\hc hi®DBFKINH2Ze _
dhlhju_ Vkibeb \ ~_ckl\b_ \ hlghr_gbb _"_]lh~rghc nbgZgkh\hc hiq_Ilghklb Dhfl
aZzdhgqgb\rbcky N dZjy ]

X Ihijz\db d FKNH ,$6 ©<ebygb_baf_g _gbc \Zexlguo dmjkh\a hlkmll
\hafh ghklb h[f_gZ \Zexl dhlhju_ mlhqgyx!l ihjy*hd hp_gdb Ih]h y\ey
h[f_gb\Z_fhc Z 1zZd _ lj_[h\Zgby d hij_~_e_gbx h[f_ggh]h dmjkZ b jZk
bgnhjfZpbb \ kemgpgWoh[dhg \Zexlu g_\hafh _g beb kms_kI\_ggh h]jzZgt
>7Zggu_ ihijz\db gZijz\e_gu gZ h[_ki_gq_gb_ [he__ ihke_"h\ZI_evgh]lh I
hljz" _gby hi_jzZzpbc b hklzldh\ \ujZ _gguo \ bghkljZzgghc \ZexI_

>Zggu_ gh\u_ klzZg”Zjlu b ihijz\db g_ bf_xI| fZl_jbZevgh]h wnn_dlZ gZ nbgZ
iheh™ _gb_ b j amevlZlu;Zg[ddilq Ighklb

Gh\u_ klZg”~Zjlu \uims_ggu_ gh _s_g_ \klmib\rb_ \ kbem

Jy”~ gh\uo klzg”~Zjlh\ ~hiheg_gbc d klzg~Zjlzf b bgl_jij_IZpbc _s_ g_ \kImik
khklhygbx gz N dZljy ] b g_ijbf_gyebkv ijb ihA]lhlh\d_ ~Zgghc nbgZg
hlg_Ighklb Ba mdZazZgguo gh\h\\_”~_gbc gb _ke_"mxsb_ klZg”"EZuaghb ihijZ\c
fhiml bf_Iv \ebygb_ gZ nbohzagictkih_ggmx ~_yl_evghklv ;ZgdzZ ;Zgd ieZgbjm_
ijbf_g_gb_ mdZazZgguo klZzg”~Zjlh\ b ihijz\hd k fhf_glZ bo \klmie_gby \ ~_cKkl
\hafh gh]h \ebygby gh\uo klZg~Zjlh\ gZ "Zggu_ nbgZgkhdhtshlqg Ighklb
ijh\h~beky

GZ “"ZIm mlI\_j "~ gby "Zgghc nbgZgkh\hc hlg_Ilghklb [ueb \uims_gu gh _s

ke_~"mxsb_ gh\u_ klZg”Zjlu b bgl_jij_lZphgddkjhggh g_ ijbf_gye
x FKNH ,)56 ©lj_"~klZ\e_gb_ b jZkdjulb_ bgnhjfZpbb \ nbgZgkh\hc hl
dhlhjuc azf_gy_| FKNH ,$6 b \\h~bl gh\u_ Ij_[h\Zgby d klIjmdImj_ hl
deZkkbnbdZpbb “hoh”~h\ b jZkoh”~h\ Z 1Zd _ jZkrbj_ggu_ Ij_[h\Zgby d

bgnhjfzpbb Klzg~rEmliXk!l \ kbem ~ey ]h”h\uo i_jbh~h\ gZgbgZxsboky
] beb ihanrg__

x lhijz\db d FKNH ,)56 ©NbgZgkh\u_ bgkljmf_glu2 b FKNH ,)56 ©N
bgkljmf_glu jZkdjulb_ bgnhjdzpEZhb\Zixlj _deZkkbnbdZpbx nbgZgkh\uo
ZdIb\h\ hp_gdm b jZzkdjulb_ bgnhjfZpbb hkh[_gfdh \eqzkbb”[lyaggko
ihlthdh\ b \ hklgfhdzZkzxlklyf _g_gby FKNH b dhjj_dlbjh\db Ij_[h\Zgbc FI
7d jZkdjulbx bgnhjfZpbb h jbkdZo qlh[u h[_ki_qblv kh]JeZzkh\Zgghklv b
j_Zevgh_ wdhghfbg_kdh_ kh~_j"Zgb_ k*":29dl [h£ijZz\d¥y_kI\_gghfm b
ijhajZzgghfm mq_Im

X lhijz\db d FKNH ,)56 ©NbgZgkh\u_ bgkljmf_glu2a b FKNH ,)56 © N
bgkljmf_glu jZkdjulb_ bgnhjfZpbb?® ©>h]h\hju gZ ihklZ\dm we_dljhwg_
ihemqz_fhc ba ijbjh~guo bklhgqgbdh\2 dhlhju_ jZatykgyxl ihgylb_ ~h]h
ihklz\dm we_dljhwg_njgBE_fhe ba ijbjh”*guo bklhggbdh\ mlhqggyxl ihjy~I
ijbf_g_gby Ij_[h\Zgby ©bkihevah\Zgby "ey kh[klI\_gguo gm 2 \ FKNH
\ghkyl baf_g_gby \ Ij_[h\Zgby ih mg_Im o_~"bjh\Zgby \dexqZy jZaj_r_
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\'dZq_kI\_ o_"~"bjm_fhc klZlvb i_j_f _gguc ghfbgZevguc h[t_f h"b"Z_fu«
we_dljhwg_jlb_c khhI\_Ilkl\mxsbc h b”rZ _fhfm i_j f _gghfm h[t_fm \ujZ
ijbjh~rgh]lh bklhggbdZ Ihijz\db \kImizZxl \ kbem ~ey ]Jh~h\uo hlq_lguo i_
gZgbgZxsboky yg\Zjy beb iharg__ "“himkdZ Iky ~hkjhqgh_ ijbf_g_gb
?°_lh~rgu_ mkh\_jr_gkl\h\Zgby klZg~Zjlh\ [mo]Zel_jkdh]lh mq_IlZ FKNH
\dexgZxsb_ jy™» mlhgg_gbc d FKNH ,)56 ©l _j\h_ ijbf_g_gb_F_""mg:
klzg”~Zjlh\ nbgZgkh\hc hlg_Ighklb2 FKNH ,)56 ©NbgzZgkh\u_ bgkljm
jZkdjulb_ bgnhjfZpbb2 BEBBH ©ONbgZgkh\u_ bgkljmf_glu2 FKNH ,)56
©Dhgkheb”bjh\ZggZy nbgZgkh\Zy hlg_lghklva b FK;M ,$6 ©HIqg_Il h
N_g_"guo kj_~"klI\2 gZijzZz\e_gguo gZ mkljZg_gb_ g_ykghkl_c b ih\ur_gb
khlezkh\zZgghklb ijbf_g_gby klzg”Zjlh\ dhlhju_ eymhZkhhdokbkegn IJuo
i_jbh~h\ gzZgbgzZxsboky yg\Zjy ] beb iha~g__

<\_" gb_FKNH ,)56 ©>hqg_jgb_ hjl]ZgbazZpbb [ _a im[ebgghc ih~hlq
jZkdjulb_ bgnhjfZpbb® < khhiI\_IkI\bb k ~Zgguf klZzg”~Zjlhf ~hqg_jgb_ hj
dhlhju_ ihiz~zZxl ih”™ hij_~_e_ggu_ djbl_jbb fh]lml ijbf_gylv mijhs_ggu_
d jZkdjulbx bgnppflZ\ nbgZgkh\hc hig_Ighklb KIlZg”Zjl \klmiZ_I \ kbem
]h~rh\uo i_jbh~h\ gZgbgZxsboky vyg\Zjy ] beb iha~g__

7Zgd gZf_j_g ijbf_gblv ~Zggu_ gh\u_ klZg”Zjlu b ihijz\db k ~ZIu bo \klmie_

QBKLUC IJHP?GLGUC >HOH>

ljhp_glgu_ "hoh”u b jZkoh”u ;ZgdZdhg dibrub_ky N _dB[jyb N dZIjy
20241 ij_"klZ\e_gu ke_"mxsbf h[jZahf
AZ ]h~ AZ Th~
azZzdhggb\rb azZdhggb\rbc
n_dZ[jy n_dZ[jy
2025 ] 2024 ]
ljhp_glgu_ "hoh”u \dexqZxl
ljhp_glgu_ “hoh”u ih nbgZgkh\uf Zdlb\Zf hp_gb\Z_-
Zfhjlbabjh\Zgghc klhbfhklb
Dj_"blu deb_glzf
g_h[_kp_g_ggu_ nbgzZgkh\u_ ZdIb\u 32,805 13,531
h[_kp_g_ggu_ nbgZgkh\u_ Zdlb\u 227 93
Kj_~kI\Z \ [ZgdZo 6,342 14,328
Bg\_klbpbhggu_ p_ggu_ [mfZ]b 91 304
Blh]lh ijhp_glguc “hoh” ih nbgzZgkh\uf Zdlb\Zf hp_ghb
Zfhjlbabjh\Zgghc klhbfhklb 39,465 28,256
ljhp_glgu_ jZkoh”u \dexqZxl
ljhp_glgu_ jZkoh”u ih nbgZgkh\uf h[yazZl_evkI\Zf h
Zfhjlbabjh\Zgghc klhbfhklb
AZcfu ihemq_ggu_ 2,415 1,166
Kj_~kI\Z deb_glh\ 1,231 362
Kj_~kI\Z [Zgdh\ b nbgZgkh\uo hjl]ZgbaZpbc 934 3,008
HlyazZl_evklI\h ih Zj_g”"_ 670 323
Blhlh ijhp_glgu_ jZkoh”u ih nbgZgkh\uf h[yazZl_evkl
hp_gb\zZ_fuf ih Zfhjlbabjh\Zgghc klhbfhklb 5,250 4,859
Qbkluc ijhp_glguc “hoh~ 34,215 23,397
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DHFBKKBHGGU? >HOH>U

Dhfbkkbhggu_ “hoh”u ;ZgdZaadhglybirb_Kky AN _dB[]y b AN dZIjy ],
ij_"klZ\e_gu ke_"mxsbf h[jZahf

AZ l1h~ AZ Th~
aZdhggb\rb aZdhggb\rbc
~_dZ[jy ~_dZ[jy
2025 ] 2024 ]
Dhfbkkbhggu_ “hoh”u
> g_"gu_ i_j_\h?u 9,748 4,736
<u”Zqg@Zebqguo 6,196 4,812
Dhfbkkby [ZgdZ 1,577 1,113
Kgq_1Z deb_glh\ 906 158
Hl{kem b\Zgb_ ieZklbdh\uo dZzjl 611 2,802
F_"[Zgdh\kdb_ mkem]b 230 2,874
ljhgb_ 684 730
19,952 17,225

DHFBKKBHGGU? J:KOH>U

Dhfbkkbhggu_ jZkoh”u ;ZgdZ aZ ]Jh”u azZdhggb\rikb kyb ~AdA@fv ]
ij_~klZ\e_gu ke_~mxsbf h[jZzahf

AZ ]h~ AZ lh~
aZdhggb\rb azZdhggb\rbc
n_dZ[jy n_dZ[jy
2025 ] 2024 ]
Dhfbkkbhggu_ jZkoh”u
Hlkem b\Zgb_ ieZklbdh\uo dZzjl 8,446 5,843
Kg_1Z deb_glh\ 3,901 1,885
> g_"gu_ i_j_\h?u 3,848 7,345
DZkkh\u_ hi_jZpbb 343 326
F_"[Zgdh\kdb_ mkem]b 60 1,206
ljhgb_ 175 161
16,773 16,766

QBKLUC >HOH> IH HI?J:PBYF K BGHKLJ:GGHC <:EXLHC
Qbkluc "hoh” ih hi_jzpbyf k bghkljZzgghc \Zexlhc ;ZgdZ azZ ]h~u azdbgqgb\rk

] b N dZIjy ] ij_"klz\e_g ke_"mxsbf h[jZzahf
AZ ]h~ AZ Th~
azZzdhggb\rb azZdhggb\rbc
n_dZ[jy n_dZ[jy
2025 ] 2024 ]
Lhjlh\u_ hi_jZpbb g_Ilh 36,086 18,495
Dmjkh\u_ jZagbpu g_IIh 1,027 16
37,113 18,511

NHIJFBJH<:GB? J?A?J<: IH> H;?KP?G?GB? IH IJHQBF :DLB<:F

BgnhjfzZzpby h "\b~ _gbb \' j_a_ j\_ih® h[_kp_g_gb_ b h'b”rZ fu_ dj_"blgu_ m]
djhf_ dj_~blh\ \u~Zgguo deb _glzf azZ ]h”u aZdhgqgb\rb5kly 4 N]dZ[jy
ij_"klz\e_gZ ke_"mxsbf h[jZzahf
Kj_~kI\Z \ [Zgd. Bg\_klbpbhggu Blh]h
p_ggu_ [mfZ]b

gz N dZ[jy ] 145 12 157
GZgbke_gb_ 1,407 - 1,407
gz N_dZ[jyd ] 1,552 12 1,564
GZgbke_gWhkklZgh\e )¢ 1,402 (12) 1,390
gz "_dZ[jy5] 2,954 - 2,954
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10.

IJHQBG?HI?J:PBHGGUBMOH>U G?LLH

ljhgb_ "hoh”u ;ZgdZ azZ ihgygb\rb_ky A _dB[liyb N dZIjy ],
ij_"klZ\e_gu ke_"mxsbf h[jZahf

AZ ]h~ AZ Th~
aZzdhggb\rb aZzdhggb\rbc
n_dZ[jy n_dZ[jy
2025 ] 2024 ]
ljhgbc "hoh?
>hoh”u hl bkijZ\bl_evguo hi_jZpbc ijhreuo e_lI 1,313 -
ljhgb ~hoh”u 142 311
1,455 311
ljhgb_ jZkoh”u
M[uldb hl \u[ulby hkgh\guo kj_"kI\ - 4
- 4
1,455 307
HI?J:PBHGGU? J:KOH>U
Hi_jZpbhggu_ jZkoh”u ;ZgdzZaddhigghirb_ky N dB[jy b N dZjw ],
ij_"klz\e_gu ke_~mxsbf h[jZahf
AZ ]h~" AZ ]h~
aZzdhggb\rb: azZdhgqgb\rbc
n_dZ[jy n_dZ[jy
2025 ] 2024 ]
AZjZ[hlgZy ieZlZ b ij_fbb 19,265 11,933
Baghk hkgh\guo kj_7~kI\ b zZfhjlbalZpbZzevguo Zdlb\h\ 5,018 4,084
GZehlb djhf_ gZeh]Z gZ ijb[uev 3,927 3,393
Hlgbke_gby \ nhg” khpbZevghlh kljZoh\Zgby 3,920 2,291
:fhjlbazZpby ZdIb\Z \ nhjf_ ijZ\Z ihevah\Zgby 3,726 2,344
;Zgdh\kdb_ dhfbkkbb 2,299 2,957
BgnhjfZpbhggu_ | _ogheh]bb 2,197 1,683
DhffmgbdZpbhggu_ jZkoh”u 1,166 949
DZgp_eyjkdb_ ijbgzZz~e_"ghklb 973 384
H[{kem ' b\Zgb_ hkgh\guo kj_"klI\ 687 285
J_dezfZz 637 433
Hojzgz 622 474
DhfzZzg~bjh\dz 500 163
DhffmgZevgu_ mkem]b 443 252
HiezlZ ijhn_kkbhgZevguo mkem] 239 541
Ij_"~klz\bl_evkdb_ jZkoh"u 170 88
H[mqg_gb_ 144 -
j_gnhz 216 197
RljZnu b i_gb 116 355
G_bkihevah\Zgguc hlimkd 107 672
Lhieb\h 87 51
ljhgb_ 759 519
47,218 34,048
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11.

G:EH= G: IJB;UEV

;Zgd khklz\ey | jZkg_lu ih gZeh]m gZ ijb[uev aZ | _dmsbc i_jbh” gZ hkgh\Zg
mqg_lZ hkms_kl\ey_fh]h \ khhI\_IklI\bb k Ij_[h\Zgbyfb gZeh]h\h]lh aZdhgh~ZI
LZ~" bdbklZg dhlhju_ fhlml hlebgZlvky hl F_"~mgZjh”galohkhZ ghtigjlhghkbg Z
AZ 1h”~ azZdhggb\rbcky A5dZ[ge | _jjblhjbb J_kim[ebdb LZ~"bdbklzZzg klzZ\d
gZ ijb[uenveydj "blgmbgZgkh\uo hj]j]ZgbaZpbc EhklZ\eye

< klyab k I _f qgqlh g _dhlhju_ \b”u jZkoh”~h\ g_ mqgblu\Zxlky "ey p_e_c gZeh]
\\bAm \hafh ghklb gZebqgby g_h[eZ]Z_fh]h gZeh]hf “hoh”"Z m ;ZgdZ \haghbd.
ihklhyggu_ gZeh]h\u_ jZagbpu

Hleh® _gguc gZeh] hljz Z | gqbkluc gZeh]l]h\uc wnn_dIl hl \j_f_
klhbfhklvx Zdlb\h\ b h[yaZl_evkI\ \ p_eyo nbgZgkh\hc hlg_Ilgh
p_eyo gZehlhh[eh _gby

gguo jZaghbp
klb b kmffhe

<j_f_ggu_ jZagbpu bf_xsb_ky gz 5 1dad[jy "_dZ[j#] \ hkgh\ghf k\yazZgu
k jZaebggufb f_Ih~Zfb mqg_IlZ “hoh”h\ b jZkoh”~h\ Z 1Zd _ k mq_Ilghc klh
Zdlb\h\

AZ ]h~ AZ ]h~
aZdhggb\rb azZdhggb\rb
n_dZ[jy n_dZ[jy
2025 ] 2024 ]
JZkoh”u ih |_dms_fm gZeh]m gZ ijbJ[uev 5,731 1,985
Baf_g_gb_ ih hleh” _gghfm gZeh]m gZ ijb[uev 252 55
JZkoh” ih gZeh]m gZ ijb[uev 5,983 2,040

Khhighr_gb_ f_""m jZkoh”~Zfb ih miezZl_ gZeh]lh\ b ijb[uevx ih [mo]Zel_jkdrF

azdhgqb\rb_ky AN _dB[ljyb N dzZ[jy ] ij_"~klzZ\e_gh ke_"mxsbf h[jZahf

AZ 1h~ Wnn_dlb\g: AZ 1h~ Wnn_dlb\g:
aZzdhggb\rbc klz\dZ gZze azZdhgqgb\rb klz\dzZ gze

n_dZ[jy f_dZ[jy
2025 ] 2024 ]

ljb[uev “h gZeh]Z gZ ijb 25,750 7,177

GZeh] ih mklZgh\e_gghc 5,150 20% 1,435 20%

GZeh]lh\uc wnn_dlIl hl ihk

jZagbp 833 605 8%

JZkoh”~ wdhghfby ih g2z

ijb[uev 5,983 2,040
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GZeh]lh\uc wnn_dl hl \j_f_gguid jekdbpgbx gZ AN dEJjp N dZ[jy4 ]
ij_"klz\e_g ke_"mxsbf h[jZzahf

AZ l1h~ AZ Th~
aZzdhggb\rbc azdhggb\rbc

n_dZ[jy n_dZ[jy

2025 ] 2024 ]
Hleh _ggu_ Zdlb\u ih gZeh]m gZ ijbJuev
J_a_j\gZ h'b*Z_fu_ dj_"blgu_ m[uldb ih kj_~kI\Zf 2,954 1,552
J_a_j\gZ h'brZ_fu_ dj_"blgu_ m[uldb ih dj_~"blzf i
deb_glzf (1,420)
Bg\_klbpbhggu_ p_ggu_ [mfZ]b - 12
HlyazZl_evkI\Z ih Zj_g”~_ 13,453 6,358
J_a_j\ ip_bkihevah\Zgguf hlimkdzf 779 672
<k_]h hleh _ggu_ Zdlb\u ih gZeh]m gZ ijb[uev 15,766 8,595
Hleh _gguZdlb\uh gZeh]m gZ ijbJ[uev
:dIb\ \ nhjf_ ijZ\Z ihevah\Zgby 14,643 6,212
<k_lh hleh _ggdib\uh gZeh]m gZ ijbl[uev 14,643 6,212
Qbklu_ hleh”_ggu_ gZeh]lh\u_ Zdlb\u 1,123 2,383
Qbklu_ hleh _ggu_ gZeh]h\u_ ZdIb\u ih mklZgh\e_¢ 225 A77

<j_f _ggu_ jZagbpu f_""m gZeh]h\uf mq_I|hf b "Zgghc nbgZgkh\hc hlg_Ilgh
hlkjhg_gguf gZeh]h\uf h[yazZl_evklI\zZf gz 5 7P_HZ[jy_dZ[j¥#] \ j_amevlZIl_
ke _"mxs_1h

AZ 1h~ ljbagZgh \ ljbagZgh \ AZ 1h~
azdhgqgb\rb hig_I1_h khklz\_ azdhgqgb\rb
N_dZ[jy ijb[ueyo be dziblzez N_dZljy
2024 | mfuldZo 2025 ]
<j_f_ggu_ jZagbpu
J_a_j\ gZ h'brZ_fu_ dj_~t i
miuTdb ih kj ~"kN\Zf\ [Zgd 310 280 591
J_a_j\gZ h'brzZ_fu_ dj_"t
m[uldb ih dj_~"blzf - (284) - (284)
ij_~hklzZ\e_ggu_ deb_glZzf
Bg\_klbpbhggu_ p_ggu_ [I 2 2 - -
ljhgb_ Zdlb\u - - - -
Hlyazl_evkI\Z ih Zj_g~_ 1,272 1,419 - 2,691
J_a_j\ih g_bkihevah\Zgg! i
hlimkdzf 134 21 156
:dlb\ \ nhjf_ ijZz\Z ihevah\ (1,242) (1,686) - (2,929)
477 (252) - 225
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AZ ]h~ ljbagzZgh \ ljbagzZgh \ AZ ]h~

azZzdhggb\rb hlg_1_ h khklz\_ azdhggb\rb
AN _dZ[jy ijb[ueyo be dzZiblzez N dZljy
2023 ] mfuldZo 2024 ]

<j_f_ggu_ jZagbpu
J a_j\' gZ h b~rZ_fu_ dj_"t

m[uldb ih kj "kINZf\ [Zgd 29 281 - 310

J_a_j\ gZ h'brz_fu_ dj_At

m[uldb ih dj_~blzf 226 (226) - -

ij_"hklzZ\e_ggu_ deb_glzf

Bg\_klbpbhggu_ p_ggu_ [ 2 - - 2

ljhgb_ ZdIb\u 185 (185) ; -

Hlyazl_evkI\Z ih Zj_g~_ 1,554 (282) - 1,272

J_a_j\ih g_bkihevah\Zgg!

hTimkdz - 99 83 o1 - 134

:dIb\ \ nhjf_ijZ\Z ihevah\ (1,548) 305 - (1,242)
532 (55) - 477

>?2G?@GU? KJ?>KL<: B BO WD<B<:E?GLU

Ih khklhygbx gz A_dB[]yb AN_dZ[jy4]l ~_g_"gu_ kj_"klI\Z b bo wd\b\Ze_
ij_~klz\e_ggu_ \ hlg_I_ h nbgzZgkh\hf iheh _gbb \dexqzZxl \ k_[y ke_"mxsb_

n_dZ[jy n_dZ[jy

2025 ] ]
> g_"gu_ kj_~kI\Z \ dzkk_ 82,860 53,916
L_dmsb_ kq_IlZ \ GZpbhgZevghf [Zgd_ LZ~"bdbklZgz 98,551 78,375
181,411 132,291

KJ?>KL<: < ;:GD:O

Ilh khklhygbx gZ AN _dB[liyw AN_dZ[jy4 ]l kj_"~kI\zZz \ [ZgdZo ij_"klzZ\e_qgu
ke_"mxsbf h[jZzahf

n_dZ[jy r_dZ[jy

2025 ] 1
Dhjj_kihg~_glkdb_ kgq_I1Z \ “jm]bo [ZgdZo 304,380 162,891
Kihqgu_ jZaf_s_gby 59,596 72,871
GZgbke_ggu_ ijhp_glu 150 181
H'b~rZ fu_ dj_"~blgu_ mJuldb ih kj_~kI\Zf \ [ZgdZo (2,954) (1,552)
361,172 234,391

&J?>KL<: H=J:GBQ?GGU? D BKIHEVAH<:GBX

Ilh khklhygbx gz N _dB[ljiyb AN dZ[j ] kj_"kI\B]jZgbg_ggu_ d bkihevah\Zq
ij_~klZz\e_gu ke_~mxsbf h[jZzahf

n_dZ[jy n_dZ[jy

] ]
H[yaZl_evguc j_a_j\ \ GZpbhgZevghf [Zgd_ LZ~ bdb 23,987 14,671
23,987 14,671
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< khhlI\_IlklI\bb k Bgkljmabgc ZpbhgZevgh]h [ZgdZ LZ~ bdbklZzgzZz G;L ;Zgd

nhjfbjh\zZlv hiyazl_evgu_ j_a_j\u jzZzaf_szZ fu_\ G;L ;Zahc "ey jZkq_IlZ j_:
yley_Iky kj_~gbc hklzZlhd ~_ihablh\ ]Jjmiiu deb_glh\ gZ dhg_p f_kypZ JZaf._
j_a_j\Z khklz\ey | Ney M h\h@dbpbbhgZevghce \Zexl_ b Ney ™ _ihablh\ \

bghkljZgghc \Zexl| _

DJ?>BLU 1J?>HKL:<E?GGU? DEB?GL:F

Ilh khklhygbx gZ N _dB[]jyb AN _dZ[jy4] dj_"blu ij_~hklZ\e_ggu_ deb_g
ij_"klZ\e_gu ke_"mxsbf h[jZahf

~_dZ[jy r_dZ[jy
]
Dj_"blu deb_glzf 222,754 108,960
ljhkjhg_ggu_ b i_j_kfhlj_ggu_ kkm~u 744 491
GZgbke_ggu_ ijhp_glu 2,441 1,021
J a_j\gZ h'b*rZ_fu_ dj_"blgu_ m[uldb (2,813) (1,226)
223,126 109,246
Gb™_ ij_"~klzZ\e_gZ bgnhjfZpby h k_dlhjZo dj_"~blh\Zgby
n_dZ[jy r_dZ[jy
] ]
:gZeba ih k_dlhjzf
Ihlj_[bl_evkdb_ dj_"blu 125,597 66,036
Lhjlh\ey 35,686 39,183
K_evkdh_ ohayckl\h b "b\hlgh\h~kl\h 31,400 5,253
LiZgkihjl 21,044 -
Klyav 9,852 -
ljhfure_gghklv 2,360 -
J a_j\gZ h'b”rZ_fu_ dj_"blgu_ m[uldb (2,813) (1,226)
223,126 109,246

BgnhjfZpby ih aZeh]h\hfm h[_ki_q_gbx ih dj_~blZf \urZgguf ij_~klZ\e_g
h[jzahf

r_dZ[jy rN_dZ[jy
] ]

gZeba ih aZzeh]h\hfm h[_ki_q_gbx
G_h[_ki_g_ggu_ 103,252 26,369
lhjmgbl_evkl\h 53,060 18,088
G_™\b bfhklv 41,169 32,910
Dhf[bgbjh\Zggh_ h[_ki_q_gb_ 28,458 26,008
x\_ebjgu_ mdjZr_gby - 3,849
>\b bfh_ bfms_kl\h - 3,248
J_a_j\gZ h'brZ_fu_ dj_"blgu_ m[uldb (2,813) (1,226)
223,126 109,246
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Gb _ij_~hklZ\e_gZ IZ[ebpZ hljz ZxsZy ~“\b"_gb_ \j_a_j\_ih dj_~blZf \urz

Hl_kp_g_g
azZcfh\

deb _glzf
gz A dzljy 1 1,128
GZgbke_gb_ 30
<hkklzgh\e_gb_ jZg__ kibkZgguo dj_~blh\ 68
9z  _dZ[jy ] 1226
GZgbke_gb_ 1,587
9z  _dZ[jy ] 2813
< |Z[ebp_ gb”_ ij_"klZ\e_gZ bgnhjfZpby h dZqg_kI\_ kkm” ij_"~hklZ\e_gguo c

hp_gb\Z_fuo ih Zfhjlbabjh\Zgghc klhbfhklb gz ] 4] dXljZ\e_ggu_ kmffu
hljz zxl \Zeh\mx [ZeZgkh\mXx klhbfhklv nbgZgkh\uo zZdIb\h\ \ jZaj_a_ hp_gh
bkihevam_fuo “ey jZzkq_I1Z h[_kp_g_gby

HDM \ HDM \ |_q_ HDM \ |_q_c Blh]h

|_q_gb_ \k_]h kjhdz \k_]h kjhdz

f_kyp_\ g_h[_kp_¢g_ h[_kp_g_gg!

gu_ dj_"blt dj_"blu

Gz "~ _dzZ[jy ] 39,329 - - 39,329
<hkklZgh\e_gb_ jzZg__ kib ) ) i i
dj_~blh\
:dlb\u ijbagZggu_ \i_jbh 98,553 - - 98,553
I _j_f_s_gb_\ WIZi - - - -
| j_f_ s _gb_\ WIZi - - - -
| j f s _gb_\ WIZi 253 - - 253
-dib\u ih]Zr_ggu_ djhf_ 11,070 32 564 11,666
kibkZgguo
KibkZgb _ - - - -
GZ A _dZ[jys] 109,876 32 564 110,472
<hkklZgh\e _gb_ jZg__ kib ) ) )
dj_~blh\
:dlb\u ijbagZggu_ \ i_jbh 256,736 - - 256,736
| j f s _gb_\ WIZi 202 - (202) -
| j f s _gb_\ WIZi (103) 103 - -
| j_f_s_gb_\ WIZi (260) - 260 -
:dlb\u ih]Zr_ggu_ djhf_
KibkZgguo (141,733) 442 22 (141,269)
KibkZgb _ - - - -
Gz A dz[jy] 224,718 577 644 225,939
< |IzZ[ebp_gb" _ ij ~klzZ\e_g ZgZeba baf_g_gbc j_ a_ j\h\ ih dj_~blzf ij_"~hklz\

ih» HDM aZz A_dZ]y b N_dZ[j ]
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HDM \ HDM \ 1l _gq_ « HDM\ I _q_c Blh]h

l_q_gb_ \k_]h kjhd2Zz \k_]h kjhdZz
f_kyp_\ g_h[_kp_g_ h[_kp_g_gg!
gu_ dj_"blt dj_"blu
Gz ~_dzZljy ] 1,128 - - 1,128
| _j_f_s_gb_ \ WIZi - - - -
| _j_f_s_gb_ \ WIZi - - - -
| _j_f_s_gb_ \ WIZi 7 - (@) -
<hkklZgh\e_gb_ kibkZggu - - 68 68
Nhjfbjh\Zgb_ \hkklZgh\e_ (321) 351 30
KibkZghb _ - - - -
Gz A~ _dZ[jw] 814 - 412 1,226
| _j_f_s_gb_ \ WIZi 81 - (81) -
| _j_f_s_gb_ \ WIZi (21) 21 - -
| _j_f_s_gb_ \ WIZi (22) - 22 -
<hkklZgh\e_gb_ kibkZggu
Nhjfbjh\Zgb_ \hkklZgh\e_ 1,019 360 208 1,587
KibkZgb_ - - - -
Gz AN_dZ[jys ] 1,871 381 561 2,813
< |Z[ebp_ gb”_ ij_"klzZ\e_gZ bgnhjfZpby h dZqg_kI\_ dj_~blh\ \u~Zgguo
n_dZ[jy 5]
Dj_"~blu » J_a_j\ih Dj_"blua J_a_j\ih’
\ugq_12Z h{_kp_g_g \ug_Ihf h[_kp_g_g
j_a_j\z ih j_a_j\z ih ih
h[_kp_g_¢ h[{_kp_g_g hlghr_gbx
kmff_
dj_~blh\ ~
\ug_I1Zz
j_a_j\Z ih
h[_kp_g_g¢
g_ijhkjhg_ggu_ 219,942 (1,606) 218,336 -1%
ijhkjhgq_ggu_ gZ kjhd ~h ng_c 4,866 (272) 4,594 -6%
ijhkjhgq_ggu_ gZ kjhd hl ~h 231 (162) 69 -70%
ijhkjhgq_ggu_ gZ kjhd hl ~h 286 (237) 49 -83%
ijhkjhgq_ggu_ gZ kjhd hl ~h 162 (133) 29 -82%
ijhkjhgq_ggu_ gZ kjhd hl ~h 21 a7 4 -81%
ijhkjhg_ggu_ gZ kjhd hl ~h 25 (23) 2 -92%
ijhkjhg_ggu_ gZ kjhd hl ~h 77 (67) 10 -87%
ijhkjhgq_ggu_ gZ kjhd k\ur_ d 329 (296) 33 -90%
225,939 (2,813) 223,126
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16.

< IZ[ebp_ gb"_ ij_"klZ\e_gZ bgnhjfZpby h dzZq_kI\_ dj_~blh\ \u”Zgguo
f_dZ[jy 4]
Dj_“blu~ J_a_j\ih’ Dj_"blua J_a_j\ih’
\uq_12Zz h[_kp_g_g \uq_Ihf h[_kp_g_¢
j_a_j\z ih j_a_j\z ih ih
h[_kp_g_g h[_kp_g_g hlghr_gbx
kmff_
dj_~blh\ ~
\uqgq_12Z
j_a_j\z ih
h[_kp_9g_g¢
g_ijhkjhg_ggu_ 109,921 (860) 109,061 -1%
ijhkjhg_ggu_ gz kjhd *h  ~g_c 173 (22) 151 -13%
ijhkjhg_ggu_ gZ kjhd hl  ~h - - . .
ijhkjhg_ggu_ gZ kjhd hl  ~h 23 (20) 3 -87%
ijhkjhg_ggu_ gZ kjhd hl  ~h - - . .
ijhkjhg_ggu_ gZ kjhd hl ~h 12 (11) 1 -92%
ijhkjhg_ggu_ gZ kjhd hl ~h - ; ) .
ijhkjhg_ggu_ gZ kjhd hl Ah 343 (313) 30 -91%
ijhkjhq_ggu_ gZ kjhd k\ur_ ! - - - -
110,472 (1,226) 109,246
BG<?KLBPBHGGU? P?GGU? ;MF:=B
Ilh khklhygbx gZ N dB[hpy 4 1] bg\_klbpbhggu_ p_ggu_ [mfZRib _;gw\&Z fu _
ih kijz\_~eb\hc klhbfghKklkl ijhgbc khihdmigu¢ "kbdbhYVe gZ ke _~mxsbf h[jZahf
n_dZ[jy ~_dZ[jy
2025 ] 2024 ]
Bg\_klbpbhggu_ p_ggu_ [mfZ]b HKKQIK> 1,839 2,094
Bg\_klbpbhggu_ p_ggu A{k@Xx]jh d_~"blgulklhjbc
Khfhgdg? 108 -
GZgbke_ggu_ ijhp_glu 151 79
J a_j\'gZ h'brZ_fu_ dj_"blgu_ m[uldb - (12)
2,098 2,161
GZ N dZ[jyo b 411 kljmdIimjZ bg\_klbpbhgguo p_gguo [mfZ] HKKQIK> ;Zc¢
ij_~klz\e_gZ gb" _
N ~n_dZ[jy r_dZ[jy
<Zexlz KIZ\d: Kjhdih]Zr_ghby ]
'H ©DZaljZzgk=Za® Ahe KR:
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HKGH<GU? KJ?>KL<:
Ilh khklhygbx gZ N dB[fjy N dZ[jy4 ] hkghlgu_ kj_"kI\Z [ZgdZ ij_"~klZ\e_gu ke_"mxsbf h[jZahf
A~Zgby b LiZgkihjlgu_ Dhfixl_jgZy ¢t F_[_ev b ;eZlhmkljhcklI\ <k_1h
khhjm™ _gb kj_"~kI\Z hnbkgZy | _og ijbgZ~e_"ghk Zj_g~h\Zg
gh]lh bfms_klI\

I_j\hgZqgzZevgZy klhbfhklv

N_dZ[jy ] 2,620 806 18,284 1,471 97 23,278
Ilhkimie_gby - 718 2,927 537 91 4,273
lhemqg_gh k LFA - - - 43 - 43
<ufulby - (156) (1,274) (5) - (1,435)

AN_dZljy ] 2,620 1,368 19,937 2,046 188 26,159
Ilhkimie_gby - 55 7,910 2,148 2,254 12,367
<ufulby - - (1,722) (115) - (1,837)

AN_dZljy ] 2,620 1,423 26,125 4,079 2,442 36,689
GZdhie_ggZy ZfhjlbaZpby

N_dZ[jy ] 92 286 12,788 876 8 14,050
GZgbke_gh az ]h~ 183 73 1,518 87 11 1,872
<ufulby - (156) (1,274) 5) - (1,435)

N_dZljy ] 275 203 13,032 958 19 14,487
GZgbke_gh az ]h~ 164 80 1,784 297 79 2,404
<ufulby - - (1,722) (115) - (1,837)

N _dZljy ] 439 283 13,094 1,140 98 15,054
QbklZy [ZeZgkh\Zy klhbfhl

N_dZ[jy ] 2,345 1,165 6,905 1,088 169 11,672

N _dZljy ] 2,181 1,140 13,031 2,939 2,344 21,635

Ilh khklhygbx gz AN _dB[by 4]] klhbfhklv iheghklvx Zfhjlbabjh\Zgguo hkgh\guo kj9,104I\ukkh kkFEfbg6B887 [uk
khfhgb khhI\_IlkI\_ggh
Ih khklhygbx gz N _dB[hy 4]] hkghlguo kj_"kI\ gZoh”~ysboky \ aZeh]_\ dzZq_kI\_ h[_ki_q_gby ih aZcfzf ihemq
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G?F:L?JB:EVGU? :DLB<U

lh khklhygbx gZ N _dBJliy AN dZ[jy4]l g_fZl_jbZevgu_ Zdlb\u ;ZgdZ
ij_"klZ\e_gu ke_"mxsbf h[jZahf

G_fZl_jbze
gu_ Zdlb\u
I_j\hgZqgqzZevgZy klhbfhklv
nN_dZ[jy ] 22,083
Ilhklmie_gby 4,208
<ufulby -
nN_dZ[jy ] 26,291
Ilhklmie_gby 2,777
<uf[ulby -
n_dZljy ] 29,068
GZdhie_ggZy ZfhjlbaZpby
r_dZljy ] 8,258
GZgbke_gh azZ ]1h~ 2,215
<ufulby -
n_dZ[jy ] 10,473
GZgbke_gh az ]h~ 2,642
<ufulby -
n_dZljy ] 13,115
QbklzZy [ZeZgkh\Zy klhbfhklv
Gz ~_dzZljy ] 15,818
Gz N dZIjy 1 15,953

J?2G >

Ilh khklhygbx gz N _dB[]yb AN dZ[jy4 ] Zdlb\u \ nhjf_ ijZz\Z ihevah\Zgby
hlyazl_evkI\Z ih Zj_g”_ ;ZgdZ ij_"klzZ\e_gu ke_"mxsbf h[jZahf

n_dZ[jy n_dZ[jy
:dIb\u \ nhjf_ ijZz\Z ihevah\Zgby
ANZgby 14,631 6,211
14,631 6,211
n_dZ[jy n_dZ[jy
Hlyazl_evkI\Z ih Zj_g~_
L_dmsb_ 3,771 1,735
>he]lhkjhggu_ 9,682 4,623
13,453 6,358
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20.

fhjlbazpby ZdIb\Z \ nhjf_ ijZ\Z ihevah\Zgby
ArZgby

n_dZ[jy ]

Ilhklmie_gb_

<ufulb_

JZkoh”u ZfihjlbaZpbb
JZkoh”u ih ijhp_glZzf

ljb[uev m[ulhd hl dmjkh\hc jZagbpu
lezl_"b
N_dZ[jy ]
lhkimie_gb_
<ufulb_

JZkoh”u ih ZfhjlbaZpbb
JZkoh”u ih ijhp_glZf

Ijb[uev m[ulhd hl dmjkh\hc jZagbpu
lezl_"b
n_dZ[jy 51

IJHQB? :DLB<U

Ilh khklhygbx gz
ke _"mxsbf h[jZahf

~_dB[]yb f_dZfjy 4 ]

ljhgb_ nbgzZgkh\u_ Zdlb\u

Kg_1Z d ihemqg_gbx

Kg_1Z d ihemg_gbx hl kbkl_f ~_g_
ljhgb_

‘guo i_j_\h~h\

AZ \uq_Ihf j_a_j\Z ih h'b*Z_fuf dj_~blguf m[uldZzf
Blhlh nbgzZgkh\u_ Zdlb\u

ljhgb_ g_nbgzZgkh\u_ Zdlb\u

lj_™"\Zjbl_evgh hieZq_ggu_ jZkoh”"u

lj_~hiezlzZ ih gZeh]m gZ ijb[uev
Lh\zjghZl_jbZevgu_ p_gghklb

Blh]lh ijhgb_ g_nbgZgkh\u_ ZdIb\u

38

r_dZ[jy r_dZ[jy

] ]
7,386 3,660
7,386 3,660
:dlib\u \ H[yaZl_evk
nhjf_ ijz\z ih Zj_g~_

ihevah\Zgt
7,736 7,769
849 849
(30) (30)
(2,344) -
- 323
- (82)
- (2,471)
6,211 6,358
15,569 15,569
(3,423) (3,423)
(3,726) -
- 670
- (1,769)
- (3,952)
14,631 13,453
ijhgb_ Zdlb\u [ZgdZ

r_dZ[jy rN_dZ[jy
25,770 17,649
233 34
69 19
26,072 17,702
3,415 3,728
1,524 1,084
1,171 998
6,110 5,810
32,182 23,512

ij_"klzZ\e_



21.

22.

23.

KJ?>KL<: ;:GDH< B NBG:GKH<UO HJ=:GBA:PBC

Ilh khklhygbx gZ N dAHjY b AN dZ[jy4 ] kj_"kI\Z [Zgdh\ b nbgZgkh\
hjlZgbazZpbc ij_~klZ\e_gu ke_"mxsbf h[jZahf

~_dZ[jy ~_dZ[jy

Dhjj_kihg~_glkdb_ kq_1Z [Zgdh\ b nbgZgkh\uo hj]lZg 140,381 179,273
Kjhqgu_ jZaf_s_gby 18,816 -
GZgbke_ggu_ ijhp_glu d hieZl_ 7 262
159,204 179,535

KJ?>KL<: DEB?GLH<

Ih khklhygbx gz AN _dB[liy N_dZ[jy4 ]l kj_"kI\Z deb_glh\ ;ZgdZ ij_"klZ\e_
ke_"mxsbf h[jZzahf

r_dZ[jy rN_dZ[jy

2025 ] ]
> _ihablu ~h \hklj_[h\Zgby 466,348 152,544
K[_j_1Zl_evgu_ ~_ihablu 58,650 56,415
Kihggu_ ~_ihablu 10,206 15,960
GZgbke_ggu_ ijhp_glu d hieZl_ 23 37
535,227 224,956

NBG:GKH<U? BGKLJMF?GLU HP?GB<:?FU? IH KIJ:<?>EB<HC KLHBFHKLB
IJB;UEV BEB M;ULHD

lh khklhygbx gz ~_dB[jyb ~_dzZ[j#] nbgZgkh\u_ bgkljmf_glu hp_gb\Z
ih kijz\_~eb\hc klhbfhklb q_j_a ijb[uev beb m[ulhd ij_~klZ\e_gu ke_~mxsb]

n_dZ[jy n_dZ[jy
2025 ] ]
:dIb\
>h]lh\hjZ drijebZ b bghkljZgghc \Zexlu 9,807 8,199
9,807 8,199
HlyaZl_evkl\z
>h]lh\hjZ drijebZ b bghkljZgghc \Zexlu 24 8,209
24 8,209
9,783 (10)

>h]lh\hjz dmjabz b ij_~klzZ\eyxl kh[hc kqg_IlZ ihdmidb b kq_IlZ ijh*Z b bgl
gZpbhgZevghc \Zexlu gZ mkeh\byo KIHL hi_jZpbc
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24, A:CFUIHEMQ?GGU?

Ih khklhygbx gZ N dB[Jyo N dZ[jy4] azZ_fgu_ kj_"~kI\Z ihemqg_ggu_ ;Zi
ij_~klZz\e_gu ke_~mxsbf h[jZzahf

rN_dZ[jy rN_dZ[jy

2025 ]
FDN 3NhjgmbgZgkbjh\Zgby"~ 30,960 20,000
ljhp_glu d hieZl_ 154 96
31,114 20,096

28 fZjlz2024 1 ;Zgd ihemgbe aZcf hl FDNnbyBgRbjh\Zgby \ j2&af_j luk
khfhgb kjhdhf gZ f kyp_\ ljhp_glgZy klzZ\dZ ih "Zgghfm aZcfm kBH[Z\ey |

] ;Zgd ihemgbe aZcf hl FDN ©Nhg” J _nbgZgkbjh\Zgby?2 \ jZaf_ j_
kjhdhf gz f_kyp_\ih ijhp_glghc klZ\d_ ]h~h\uo

25, 1JHQB? H;YA:L?EVKL<:

Ih khklhygbx gz AN _dB[liy AN _dZ[jy4] ijhgb_ h[yazZl_evklI\Z ;Zgdz
ij_~klZ\e_gu ke_~mxsbf h[jZzahf

~_dZ[jy rN_dZ[jy
2025 ]
ljhgb_ nbgZgkh\u_ h[yazZl_evklI\Z
Kq_I1Z d hiezZl_ 14,344 11,712
ljhqb_ 113 47
Blh]l]h nbgZgkh\uo h[yazZl_evkl\ 14,457 11,759
ljhgb_ g_nbgZgkh\u_ h[yaZl_evklI\Z
HlyaZl_evkI\Z ih gZeh]lm gZ ijb[uev 4,960 861
lihgb_ gZeh]lb d hiezl_ 795 16
J_a_j\ ih g_bkihevah\zZgguf hlimkdZzf 779 672
G_aZjzZ[hlZggu_ dhfbkkbhggu_ ~hoh”u ih \urZgguf ] - 13
ljhagb_ 119 50
Blhlh g_nbgZgkh\uo h[yazZl_evkl\ 6,653 1,612
21,110 13,371

>\b _gb_ \ j_a_j\_ ih g_bkihevah\Zgguf hlimkdzZf az Jhru”_adZzdhygbbrb_ky
2024 11 ij_"klZ\e_gh ke_~mxsbf h[jZahf

n_dZ[jy r_dZljy

2024 ] 2024 ]
KZev™h gZ yg\Zjy 672 416
Nhjfbjh\ZgB(\hkklZgh\e_gb_ 107 256
KZev”~h gZ N_dZ[jy 779 672

26. :DPBHG?JGUC D:IBL:E

Ih khklhygbx gZ N dB[)iY AN dZ[jy4] Zdpbhg_jguc dZzZlgldze ij_"~klZ\e_g
ke_"mxsbf h[jZzahf

n_dZ[jy n_dZ[jy

2025 ] 2024 ]
JZqZ[ah”Z Nbjma NZjjmo 34,392 -
A:H F_""mgZjh~guc [Zgd LZ" bdbklZzgZ - 34,392
34,392 34,392
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27.

N dZjy 1h~Z _~bgkl\_gguc Zdpbdlidp\jZH9HA:H ©F_""mgZjh~guc [Zgd
LZ~"bdbklZgZ2 hkms_kl\be hlgm ™~_gb_ ijh"Z " m "hebgh dNbijhbg \ iheval
NZjjmo JZqZ[ah~Z gZ hkgh\Zgbb ~Ahjjh\BjB dmieb

<aghk \ Zdpbhg_jguc dZiblZe [ue ijhba\_~ g Zdpbhg_jZfb \ gZpbhgZevghc
LZ~" bdbklZg b Zdpbhg_ju ;ZgdZ bf_xl ijZz\h ihemqgZlv “b\b”_g”~u b jZkij_"_
1Zzd”_ \ gZpbhgZevghc \Zexl _

J a_j\u ;ZgdZ ih”e_"Zsb_ jZkij_~_e_gbx Zdpbhg_jzZf ij_"klZ\e_gu g_jZKkij
ijb[uevx hij_~_e _gghc \ khhI\_Ikl\bb k aZdhghkRhl[edbwddhbdbklZg
G_jzkij_~_ey fu_ j_a_j\u ij_"klz\e_gu =ez\guf j_a_j\hf b ijhgbfb j_a_j\zZfb

dhlihju_ kha”rZgu \ khhiI\_IlklI\bb k aZdhgh~Zl_evklI\hf JL \ highr_gbb h[sbo
jbkdh\ \dexqzZy ihl_gpbZevgu_ m[uldb b ijhgb_ g _ij_"\b”_ggu_ jbkdb b jZ

MKEH<GU? NBG:GKH<U? H;YA:L?EVKL<:
H{yaZl _evkI\Z ih dZiblZevguf azZljzlzf

Ilh khklhygbx gZ N _dB[jp N _dZ[jy4];Zgd g_ bf_e h[yazl_evkl\ ih dZiblzZe
azljzlzf

H[yaZzl_evkl\Z dj_~blgh]lh 0Zjzdl_jz 1ZjzZglbb b ijhqb_ nbgZgkh\u_ dhgljzdl

< oh”_ 1 _dms_c ~_yl _evghklb ;Zgd ij_~hklz\ey | k\hbf deb_glZf jZaebq
bgkljmf_glu dhlhju_ mgblu\Zxlky gZ aZ[ZeZgkh\uo kqg_IZo b bf_xI jZaebq
GhfbgZevgZy beb dhgljzdigZy kmffzZ IZdblo kiixazygbxkdz N dEB[jy

N dZ[jy 4] [ueZ khklZ\e_gZ ke_"mxsbf h[jZahf

n_dZ[jy n_dZ[jy
2025 ]
<g_[ZeZgkh\u_ h[yazZl_evklI\Zz
HlyazZl_evkI\Z ih dj_"blZf b g_bkihevah\Zgguf dj_"b 23,107 4,285
<u”™Zggu_ ]1ZjZglbb b ijhgb_ ih”"h[gu_ mkeh\gu_ h[ya 12,430 9,157
35,537 13,442

Km~_[gu_ bkdb

<j_fy hl \j_f_gb \ ijhp_kk_ ~_yl _evghklb ;ZgdZ deb_glu b dhgljZ]_glu \u”\b
yZgdm Z 1Zd _ ;Zgd \u™\b]Z_1 ij_lI_gabb d deb_glzf Ih khklhygbx gZ hlq_Ilg
\hle_qg_g \ km”_[gu_ jZa[bjzZl_evkI\Z dhlhju_ fh]leb [u gpb\f_klbbd Zgkih\h c
hig_lghklb

GZeh]hh[eh _gb_

GZeh]h\h_ azZdhgh”Zl_evkl\h J_kim[ebdb LZ~"bdbklZg “himkdZ_l jZaeb
ih"\ _j° gh qZkluf baf_g_gbyf GZeh]h\u_ hj]lJZgu fhlml aZgylv [he__ ~ klc
bgl_jij_IlZpbb azZzdhgh~Zl_evkI\Z b ijh\_jd_ gZeh]h\uo jZkq_Ih\ 1h fg_gbx
khklhygbx gZ hlg_Igu_ ~Zlu khhiI\_lklI\mxsb_ iheh _gby aZzdhgh”Zl_evklI\Z bg
dhjj_dlgh b iheh _gb_ ;ZgdZz k lhgdb aj_gby gZeh]lh\h]h azZdhgh”Zzl
klZ[bevguf

Wdhghfbg_kdZy kbimZpby

Hkgh\gZy wdhghfbq_kdzZy ~_yl_evghklv ;ZgdZ hkms_kl\ey_Iky \ J_kim[ebd_
k I_f glh azdhgh”~zZl_evkl\h b ghjfzlb\gu_ "hdmf_glu \ebyxsb_ gZ wdhghfl
J kim[ebd_ LZ""bdbklZg ih”\_j ' _gu qgZkluf baf_g_gbyf Zdlbdd bh]ml jZp
ih"\ _jlgmlvky jbkdm \ kemgZ_ mom~r_gby iheblbg_kdhc b wdhghfbg_kdhc k
Hi_jzZzpbhggzy kj_"Z

< hlebgb_ hl [he__ jZa\bluo jugdh\ jugdb jZa\b\Zxsboky kljZzg I1Zdbo
LZ~"bdbklZg ih”\_j" _gu "~ _ckl\bx jZaebgguo jbkdh\ \dexqgZy wdhghfbqg_kt
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28.

khpbzZevgu_ xjb”bq_kdb_ b azdhgh”zZl_evgu_ jbkdb Hiul ijhreh]lh ihd
ihl_gpbzZevgu_ [1Zd b nzZdlbg_kdb kms_kl\mxsb_ nbgZgkh\u_ Ijm~ghklb gZ
mjh\gy \hafh guo jbkdh\ o0ZzZjzZdl _jguo ~ey bg\_klbpbc \ kljZgu k jZedb\Zxs
fhlml hljbpzZl_evgh hljZablvky dZd gZ wdhghfbd_ kljZgu \ p_ehf 1Zd b g:
debfzZl_ \ qzZklghklb

GhjfZlb\gihZ\h\h_ j_ Jmebjh\Zgb_ ~_eh\hc Zdlb\ghklb \ J_kim[ebig_"gZfmbdbk
ih"\ _j° gh baf_g gbyf Kms_klI\m_1 \hafh ghklv jZaebqgghc bgl_jij_lZpk
\Zexlgh]lh b I1Zfh" _ggh]lh aZdhgh”~Zl_evkI\Z Z 1Zd"_ “jm]bo ijZ\hbyo dbonbkdZ
k dhlhjufb klZedb\Z_Ilky ;Zgd hkms_kl\eyxsbc ~_yl_evghklv \ J_kim[eb
ym~ms__ gZijZ\e_gb_ jZa\blby J_kim[ebdb LZ~"bdbklzZg \h fgh]hf hij_"_ ey |
]Jhkm~ZjkI\zZfb f_jZfb wdhghfbqgq_kdhc gZeh]hihcrtbghcgihgbhlZddzd _
baf_g_gbyfb ghjfzZlipXdh\hc [Zau b iheblbg_kdhc kbimZpbb \ kljZgZo

GZklhysZy nbgzZgkh\Zy hlg_lghklv g_ \dexqg-2bl[h HBhfjy_dZdib\db dhlhju_ [ue
[u g_h[oh”bfu \ke_~klI\b_ jZaj_r_gby 7~Zgghc g_hij_~_e_gghklb \ [m~ms
dhjj_dlbjh\db fhlml [ulv \g_k_gu \ hiqg_Ilghklv \ Ihf i_jbh~_ dh]1Zg_dlhgh"bfl
klZzg_1l hg_\b~rghc b klZg_I| \hafh guf hp_gblv bo gbkeh\u_ agZq_gby

HI1?J:PBB KH K<YA:GGUFB KLHJHG:FB
ljb jzkkfhlj_gbb dZz ~hc \hafh ghc klyaZzgghc klhjhgu hkh[h_ \gbfZgb_ m~"_e
hlghr_gbc Z g_ lhevdh bo xjb”bq_kdhc nhjf_ < kibkhd k\lyaZgguo klhjhg
ge_gGZ[ex"Zl_eykth\_ 2 Z |1Zd" _ bo [ebadb_ jh”kI\_ggbdb
< hlg_l_ h nbgzgkh\hf ihélh khgblhygbx gZ N dEBljY A_dZ[jy4] [ueb
hljz" _gu ke_~mxsb_ kmffu \hagbdrb_ ih hi_jzZpbyf kh kl\yazZzggufb klhjhgZfb
~_dZ[jy A_dZljy
2025 | ]
Hi_jZpbb ki Blhlh ih Hi_jzpbb kI Blh]h ih
k\yvazggufb dzZl_]hjbb \ k\yvaZzggufb dzl_]hjbb
klhjhgzZfb khhi\_-kl\bb k klhjhgzZfb khhl\_-klI\bk
klZlvyfb kh klzZlvyf
nbgZgkh\hc nbgZgkh\h
hlg_lghklb hlg_lghklt
Kj_"kI\Z \ [ZgdZo - 361,172 68,706 234,391
Dj_"blu deb_glzf 797 223,126 - 109,246
Cj_"kI\Z [Zgdh\ b nbgZgk!
bgklbImlh\ - 159,204 36,690 179,535
Kj_"kI\Z deb_glh\ 6 535,227 5 224,956
< hlg_Il_ h ijb[ueb beb m[uld_ b ijhgq_f khihdmighfaZiddlgtyb\ald_ky*u ~_dZ[jy

2025 1 b N dZ[jyw] [ueb hljz _gu ke_"mxsb_ kmffu \hagbdrb_ ih hi_jz
k\yaZggukbhjhgzfb

AZ 1h~ azZdhggb\rbck AZ 1h~ azZdhgqgb\rbck
nN_dZ[jy 5] n_dZ[jy 4]
Hi_jZpbb k Blhlh ih Hi_jZpbb k Blhlh ih
k\yazgguft dzZl_]hjbb k\yazgguft dzZl_]hjbb
klhjhgzfb khhlI\_IlklI\b klhjhgzfb khhlI\_lklI\b

kh klZlvyfl kh klZlvyfl
nbgzZgkh\h nbgzZgkh\h
hlg_lghklt hlg_lghklt
Dhffbkbhggu_ jZkoh”"u - 16,773 727 16,766
Qbkluc "hoh” ih hi_jzZpbyf k
bghkljZzgghc \Zexlhc - 37,113 3,914 18,511
Hi_jZpbhggu_ jZkoh”"u
<hagZzZl]jz ~_gby dexqg_\hfm
mijZ\e_gq_kdhfm i_jkhgZem 879 19,265 997 34,048
<aghku \ KhpbzZevguc Nhg”"
LZ~"bdbklZg 176 3,920 199 34,048
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29.

IIM>?GPB:EVGU? LJ?;H<:GBY

mklZgh\e _ggufb dhebqg_kI\_ggufb ihdzZazl _eyfb k p_c¢

lj_[h\Zgby dZkZxsb_ky fbr
d h[s_c kmff_ Zdlb\h\

dZiblZeZz d h[s_c ki

< khhI\_Ilkl\bb k
"hklzZlhgghklb dzZiblzezZ ;Zgd h[yaZg \uihegylv
ghjfZzlb\h\ khhlghr_gby h[s_c¢ kmffu dZiblzZeZ

mqglhf jbkdz Z 1Zd"_ khhilghr_gby h[s_c¢c kmffu

Ghjfzlb\ jzZkkgblzZzg \ khhlI\_Ikl\bb k ijZz\beZfb mklZgh\le_ggufb G;L b fl
hlebgzlvky hl ijz\be mklZgh\e_gguo ;Za_evkdbf Kh]ezZr_gb_f k bkihevah
hpghd jbkdz ~ey Zdlb\h\ b \g_[ZeZgkh\uo h[yazl_evkl\ aZ \uq_Ihf j_a_j\Z il

Gb_ijb\_~ _ggZy IZ[ebpZ ij_~klZ\ey | ZgZeba bklhggbdh\ j_Jmeylb\gh]h dZi
hij_~ e _gby ~hklZlhqghklb dZiblZeZ \ khhI\_IkI\bb k ijZ\beZfb mklZgh\e _gg

[Zgdhf LZ~'bdbklZgZ

n_dZ[jy r_dZ[jy
2025 ] 2024 ]
Khklz\ j_Imeylb\ghlh dZiblzZzez
DZiblZe i_j\h]lh mjh\gy
:dpbhg_jguc dZiblZe 34,392 34,392
G_fZl_jbZevgu_ Zdlb\u (15,953) (15,818)
Blhlh dzZibizidhlh mjh\gy 18,439 18,574
DZiblZe \Ihjh]lh mjh\gy
H[lsb_ j_a_j\u 71,641 71,641
>hihegbl_evgh hieZqg_gguc dZiblZe 93 93
QbklZy ljb[udvdmsbc i_jbh~? (479) 2,537
J_a_j\ ey klzg~Zjlguo dj_~blh\ b dj_~blh\ ih™ gZ[e: 1,420 1,863
Blhlh dzZiblZe \lhjhlh mjh\gy 72,675 76,134
Blhlh j_]Imeylb\guc dZiblZe 91,114 94,708
:dlib\u \a\_r_ggu_ k mqg_Ilhf jbkdZz 621,374 347,016
<k_]EdIb\u 906,576 555,400
Khhlghr_gt FbgbfZevgt
Ney p_e_c lj_[m_fh_
"hklzZzlhggh!l khhighr_gk
dzZiblzez
z AN _dZ[jy 5]
Dhwnnbpb_gl "hklZlhgqghklb dZiblZzez D 11.70% 12%
Dhwnnbpb_gl "hklZlhgqghklb dZiblZzez D 10.05% 10%
Dhwnnbpb_gl "hklZlhgqghklb dZiblZzez D 14.66% 10%
zZ ~_dZ[jy ]
Dhwnnbpb_gl "hklZlhgqghklb dZiblZzez D 21.9% 12%
Dhwnnbpb_gl "hklZlhgqghklb dZiblZzez D 17.1% 10%
Dhwnnbpb_gl "hklZlhgqghklb dZiblZzez D 27.3% 10%

h1jz*Z | khhlghr_gb_ h[s_]h j_]m

Dhwnnbpb_gl "hklZlhqghklb dZiblZez D
hij_~_e_gguf \ khhiI\_Ilkl\bb k

d zZdlb\zf \a\_r_gguf k mg_Ihf jbkdZz
GZpbhgZevgh]lh [ZgdZ LZ~"bdbklzgZz

Dhwnnbpb_gl ~hklZlhgghklb dZiblZez D  hljz Z_I| khhighr_gb_ h[s_]h j_]m
dziblZez d h[sbf zdIb\Zf hij_~_e_gguf \ khhI\_Iki\bb k 1j_[h\Zgbyfb GZpbh
LZ~" bdbklzgZ

43



30.

31.

Dhwnnbpb_gl "hklZlhgghklbDdZijbl#fdeed Ib\guc dZiblZze mjh\gy d ZdIb\zf
\a\_r_gguf k mgpdkéiznij_~_e_gguf \ khhI\_IklI\bb k Ij_[h\Zgbyfb GZpbhgZevg
Lz~ bdbklzgZz

MIJ:<E?GB? D:IBL:EHF

;Zgd hkms_kl\ey_| mijz\e_gb_ dZiblZzehf qlh[u h[_ki_gblv ijh~he _gb_ k\h
fZdkbfbabjmy ijbJuev Zdpbhg_jh\ iml_f hilbfbazZpbb khhighr_gby aZzZ_ fq
kh[kI\_gghlh dZiblzZeZz

KljmdImjz dzZiblZzez ;ZgdZ ij_"~klzZ\e_gZ dZiblZehf Zdpbhg_jh\ dhlhjuc \de
dZiblze b g_jzkij_~_e_ggmx ijb[uev qlh jZzkdju\zZz _Iky \ hlg_I|_ h[ baf_g_gby

KiIjmdImjZz dZiblZeZ j_]Imeyjgh jZkKfZdjb\Z "KKWf ;ZgdZ < oh”~_ wlh]h jZkkfhlj
Jmdh\h~kl\h \ gZklghklb ZgZebabjm_|I| klhbfhklv dZiblZeZ b jbkdb k\yaZgg
dZiblZezZz GZ hkgh\_ j_dhI¥mdghZipbdkci\Z ;Zgd ijhba\h”~bl dhjj_dpbx kljmdImju
iml_f “hihegbl _evghc dZiblZebazZpbb g_jZkij_~_ e _gghc ijb[ueb ijb\e_qgq_gby
azZ _fguo kj_"kI\ eb[h \uieZlu ih »_ckl\mxsbf aZcfzf

IHEBLBD: MIJ:<E?GBY JBKD:FB

Mijz\e_gb_ jbkdzZfb b]jZz_I| \Z'gmx jhev \ ~_yl evghklb ;ZgdZ Hkgh\gu_
N_yl_evghklb ;Zgdz \dexqgzxl

f Dj_"blguc jbkd

¥ Hi_jZpbhgguc jbkd
¥ Jbkd ebd\b”rghklb
¥ Jughqgguc jbkd

>ey h[_Kki_q_gby ~_ckl\_gghc b wnn_dlb\ghc iheblbdb mijzZ\e_gby jbkdZzZf
hkgh\gu_ ijbgpbiu mijZ\e_gby jbkdZfb hkgh\gZy p_ev dhlhjuo khklhbl \ Ih
;Zgd hl kms_kl\mxsbo jbkdh\ b ihalheblv _c¢ “~hklb]l]gmlv aZieZgbjh\Zg
MdZazZggu_ ijbgpbiu bkihevamxlky ;Zgdhf ijb mijZ\e_gbb ke_~mxsbfb jbkdZz

Dj_"blguc jbkd

7Zgd ih™M\_jlZ_Iky dj_~blghfm jbkdm | _ jbkdm g_bkiheg_gby k\hbo h[yaZzZl_
ih nbgZgkh\hfm bgkljmf_glm b \ke_2kl\b_ wlh]h \hagbdgh\_gby m ~jm]hc
mfuldZ

MijZ\e_gb_ jbkdzfb b bo fhgblhjbg] \ mklZgh\e_gguo ij_~_eZo hkms_Kkl\e
dhfbl_I1Zfb khhI\_IklI\mxs_]h mjh\gy b Jmdh\h~kI\hf ;ZgdzZ 1_j_~ ex[uf g_il
A ckl\b_f Dj_~blgh]lh Dhfbl_1Z \k_ j _dhf_g~Zpbb ih dj_“blguf ijhp_kkZf
mklZgh\le _ggu_ ey aZ_fsbdh\ beb ~hiheg_gby d dj_~blghfm ~h]lh\hjm b | i
miI\_j"~Zxlky jmdh\h~kl\hf ?° ~g \gZy jZ[hlZ ih mijZ\e_gbx jbkdZfb hl
dj_"blguf hi~_ehf

7Zgd jZajZ[hlZe iheblbdb b ijhp_“mju ih mijzZ\e_gbx dj_"blguf jbkdhf \de:
\hijhku ih h]jZzgbg_gbx dhgp_gljZpbb dj_~blgh]lh ihjln_ey b kha“Zgbx Dj_"
dhlhjuc hkms_kl\ey_| fhgblhjbg] dj_"blgh]h jbkdZ Dj_"blgZy ihe\dblks ;Zgc
b mi\_j"~"Z_Ilky Kh\_Ihf >bj_dlhjh\ ;Zgd kljmdIimjbjm_I mjh\gb dj_~blgh]h j
mklzZgh\e_gby ebfblh\ h]ljZgbgb\Zxsbo jzZzaf_j jbkdz ijbgbfZz_fhlh \ hlg
aZzfsbdzZ beb ]jmiiu azZzfsbdh\ Z 1zZd _ ih k_dlhjzf wdhghfbdd \djprc\h”*b
fhgblhjbg] nZdlbg_kdbo jbkdh\ ijbf_gbl_evgh d mklZgh\e_gguf ebfblzf

Ih™"\_j " _gghklv dj_"blghfm jbkdm hlke_"b\Z_Ilky gZ hkgh\_ j_]meyjgh]lh Zg
azZzfsbdh\ b ihl_gpbZevguo azzfsbdh\ hi\_qgzZlv ih h[yazl_evkl\zf k\yaZz
ijhp_glh\ b hkgh\ghc kmffu Z 1zd _ ihkj_~kl\hf baf_g_gby wlbo dj_"blg
\hagbdgh\_gbb 1Zzdhc g_h[oh”~bfhklb gZ bg”~b\b"mzZevghc eb[h ]jmiih\hc h
ih "\ _j]Zzxlky ihklhygghfm fhgblhjbglm b ZgZebabjmxlky k i_jbh*bgghklvx g_
\ d\zjlze
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Hij_~ e _gb_ "~ _nhelz

> nhelt wih khklhygb_  dh]*Z dZq_kl\h Zdlb\Z kgb Z_lky gZklhevdh ¢
h{_kp_gb\Z_Iky b \_jhylghklv \ha\jzlZ Zdlb\Z gZ h[ugguo mkeh\byo "h]
gbglh gh fZehc

> nhel gZklmiz | g_iha"_ q_f dh]~Z nbgZgkh\uc ZdIb\ ijhkjhg_g gZ NG
kemqgz_\ dh]nrz ;Zgd jZkihez]lz _|I h[hkgh\Zgghc b ihr\_j"~rZ _fhe

A _fhgkljbjmxs_c glh bkihevah\zgb_ djbl_jby ~_nhelZz ij_"mkfzZljb\Zxs
azZ™ _j'dmzil_"Z y\ey I|Iky [he__ mf_klguf Hij_~ e _gb_ "~ nhelZ bkihevam
p_e_c¢ ijbf_gy Iky ihke_~h\zZl _evgh dh \k_f nbgzZgkh\uf bgkljmf_glzf a
kemqgz_\ dh]*Z klZgh\blky ~hklmigzZz bgnhjfZzpby *_fhgkljbjmxszZy qlh *7j
N _nhelZey_Iky [he__ mf_klguf “ey hij_~_e_ggh]h nbgzZgkh\h]lh bgkljmf_glZz

;Zgd ijbagZ | » nhel dhgljzZ]_glZ \ kemqZ_ \uiheg _gby ex[h]h ba ke_"mxs
beb h[hbo djbl_jb_\

DZq_kI\_ggu_ djbt;7mid jZkiheZzZ]Z_| ~hklZlhgqgufb hkgh\Zgbyfb ihez]Zlv qlt
fZeh\_jhylgh bkihegbl Ij_[h\Zgby ;ZgdZ \ iheghf h[t_f_ [_a ijbf_g_gby I
j_ZebazZpby h[_ki_gq_gby 1ijb _]l]h gZebgbb

Dhebqg_KkI\_gguc djeDDhlgd¢jz]_gl bf__1 g_ih]Zr_ggmx ijhkjhg_ggmx aZ"he _gc
;Zgdhf "ebl_evghklvx [he__ dZe_g”~Zjguo *g_c

DzZq_kI\_ggu_ djbl_jbb ijbagzZgby » nhelZz

DzZq_kI\_ggu_ djbl_jbb ijbagZgby »_nhelZ ij_"klZ\eyx| kh[hc ZgZeba ihdZa:
mklhcgb\hklb ebd\b”rghklb b j_glZ[_evghklb Z 1Zd _ ebd\b”ghklb aZeh]
hij_~_e_gbb _lh dj_"blhkihkh[ghklb

GZb[he__ kms_kI\_gguf djbl_jb_f o0zZjzdl_jbamxsbf nbgzZgkh\h_ khklhyg
yleyxlky ihdZazZl_eb klzZ[bevghklb nbgzZgkh\uo ihlhdh\ h[_ki_g_gghkl
kj_~kI\Zfb b mjh\gy aZz~he _gghklb beb h[yazl_evkl\

DzZq_kI\_ggZy hp_gdzZ ij_"mkfzljb\Zz_I| fhgblhjbg] dj_"blguo hi_jZpbc Z I
\urZq_c dj_"blh\

Hkgh\Zgbyfb "ey ijbagZgby » nhelZ y\eyxlky ke_"mxsb_ kh[ulby

G \uiheg_gb_ mkeh\bc *"h]h\hjZz
Dhgljz]_gl g_ \uihegbe mkeh\by ~h]lh\hjz gZzZijbf_j dh\_gZglu \ j_amevlZl
A _nhel dhgljz]_glz ih ~hlh\hjm kh]eZkgh mkeh\byf ~h]h\hjz b ihlj_[t
ihl]Zr_gby aZz”~he _gghklb

>7Zgguc djbl_jbc ijbf_gy_Iky \ kemqgzZ_ _keb dhgljz]_gl g_ bkihegbe k\h_\j_1
h{t_f_ lj_[h\Zgb_ ;ZgdZ h “hkjhqgghf ih]Zr_gbb aZ~he _gghklb

>Zlhc *"_nhelz \ "Zgghf kemqZ_ kqgblzZz_lky ~Z1Z \hagbdgh\_gby ijhkjhqdb
“hkjhgghfm ih]Zr_gbx aZ”he  _gghklb

J_kljmdImjbazZpby Ij_[h\Zgbc
;Zgdhf ijbgylh j_r_gb_ h j_kljmdimjbazpbb |Ij_[h\Zgbc h[mkeh\e_ggh_
azZljm~rg_gbyfb dhgljz]_glzZz j_amevlzZlihf dhlhjhc fh _I klZlv kms_KkI\_ggh_
ieZzl_~_c ih hkgh\ghfm “~helm ijhp_glZf beb dhfbkkbyf b beb ij_~hklZ\e_g
hlkjhqdb ih bo miezl_

>Zlhc *_nhelZ kqblz_Iky ~Z1Z ijbgylby j_r_gby h j_klIjmdIimjbazpbb i_j\hc
k_jby j_kljmdIimjbazZphbc
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:ZgdjhlkI\h dhgljz] _glz

¥ Dhgljz]_gl beb ;Zgd ih~Ze \ km” aZy\e_gb_ h ijbagzZgbb dhgljz]_glzZ [Zgd

T Dhgljz]_gl ijbagzZg [Zgdjhlhf beb

I < hlghr_gbb dhgljZ]_glZ \\_~_gZ h~gZ ba ijhp_"mj [ZgdjhlkI\Z eb[h dF
ZgZeh]l]bggmx aZsblm ihalheyxsmx ba[_"ZIlv beb hlkjhgblv ih]Zr_gb_ Ij_[

ljhgb_ kh[ulby
< kemqZ_ \uy\e_gby ijyfuo beb dhk\_gguo nzdlh\ k\b”~_I_evkl\mxsbo h \u
j_ZebaZpbb g_]Zlb\guo kh[ulbc ijbagZgb_ ~_nhelzZ fh _I [ulv hkms_kl\e.
nhjfbjh\Zgby khhiI\_lkl\mxs_]h ijhn_kkbhgZevgh]lh km ~_gby

ljb nhjfbjh\zZgbb ijhn_kkbhgZevgh]lh km ™~ _gby ~he gu [ulv ijbgylu \h \gbfZg
nZdlu

T ih Ij_[h\Zgbyf ;ZgdZ beb bguo dj_~blhjh\ d dhgljZz]_glm \hagbde.
aZ”"he  _gghklv ih miezl_hkgh\gh]h “he]Z ijhp_glh\ dhfbkkbc b bguo ie

¥ ih lj_[h\Zgbyf ;ZgdZzZ knhjfbjh\Zg j_a_j\ beb hljbpzl_evgzZy i_j_hp_gd.
h b~rzZ fhlh kms_kI\_ggh]lh kgb ™ _gby dj_~blgh]lh dzZq_kI\Z

¥ Ij_[h\Zgby ijhrZgu i_j_mkimie_gu ;Zgdhf k wdhghfbq_kdbf m[uldhf

T Ij_[h\Zgby j_kljmdImjbjh\Zgu gZ g _\u]lh”guo “ey ;ZgdZ mkeh\byo

¥ bf_eb f_klh kms_kI\_ggu_ g_]Zlb\gu_ baf_g_gbhayaokldZgghth”_yl_evghk
dhgljz]_glz

¥ h[gZjm _g b ihM\_j"~_g nzdl fhr_ggbq_kI\Z kh klhjhgu dhgljzZz]_glzZ \ hligh
lj_ Ivbo ebp

>Zlhc ~ _nhelz \ ~Zgghf kemqZ_ kqgblZ_ Iky ~ZIZ nhjfbjh\Zgby khh
ijhn_kkbhgZevgh]h km ™~ _gby
Dhebqg_klI\_ggu_ djbl_jbb ijbagZgby * _nhelZz

Dhgljz]_gl bf__I g_ih]Zr_ggmx ijhkjhg_ggmx azZ”he _gghklv i_j_" ;Zgdhf
[he dZe_g”Zjguo "g_c beb bghc ih”I\_j"~ gguc b h[hkgh\Zg
ij_"mkfzljb\Zxsbc az~_j 'dm iezZl_"Z [hevr_ q_f gZ n"g_c

AgZgbl_evgh_ ih\ur_gb_ dj_~blgh]lh jbkdz

Jmdh\h~kl\h ;ZgdZ ijbf_gy | km ™~ _gby ey hp_gdb agZqgbl_evgh]h ih\ur_gb
glh y\ey Iky djblbgqguf we f glhf hp_gdb h 'b”"Z fuo dj_“blguo m[uldh\ Ke._
mqgblu\Zxlky ;Zgdhf ijb hp_gd_\hafh gh]h agZgbl_evgh]h ih\udZgby dj _"blg

¥ G_ij_julgzy ijhkjhg_ggZy azZ”he _gghklv ih h[yazl_evkl\zf Dhgljz]_glZz
khklz\ey | [he__ dZe_g”"Zjguo "g_c

¥ J_klIjmdIimjbazZpby dj_"blz \ klyab k g_\hafh 'ghklvx h[kem b\Zlv h[yazZl_
mkeh\byo

T Ijbf_g_gb_ kms_kI\_gguo f_j \ha”_ckl\by kh klhjhgu ;ZgdZ ~ey kgb _gbc ¢
IZzdbo dzZd g_ihkj_~kI\_gguc dhgljhev mijzZz\e_gb_ gzZ” hi_jZpbhgghc ~_y!

T <l _qg_gb_ [eb Zcrbo f_kyp_\ ijh]Jghabjmxlky kms_kI\_ggh g_~hklZlhi
ihlhdb "ey h[kem b\Zgby h[yaZl_evkl\ gZ I_dmsbo mkeh\byo

T NZdlbgq_kdh_ beb h'b”Z_fh_ agZqgbl_evgh_ g_]Zlb\gh_ baf_g_gb_ \g.
j_clbg]Z nbgZgkh\h]lh bgkljmf_glZz

¥ Kms_klI\mxsb_ beb ijh]Jghabjm_fu_ g_[eZ]hijbylgu_ baf_g_gby dhff_jg_kc
beb wdhghfbg_kdbo mkeh\bc dhlhju_ dzZd h b”Z_lky ijb\_"ml d agZql
kihkh[ghklb azZz_ fsbdZ \uihegblv k\hb "he]lh\u_ h[yazZl_evklI\Z

¥ AgzZgbl_evgh_ m\_ebqg_gb_ dj_"blghlh jbkdzZ ih ~jm]bf nbgzZgkh\uf bgkl

azZ fsbhdz

lj_~hklz\e_gb_ ev]hlgh]h i_jbh~Z ih \uiezZl_ \aghkh\

GZebgb_ bgnhjfZpbb h \h\e_qgq_gbb dhgljzZ]_glZ \ km~_[gu_ jZa[bjZl_evk!

momA~rblv _]h nbgZgkh\h_ khklhygb_

+H +H
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Dj_"blguc jbkd y\ey_ Iky gbadbf ih nbgZgkh\uf bgkljmf_glzf _keb

1. jbkd \hagbdgh\ _gby »~ nhelZ ih nbgZgkh\hfm Zdlbgmald[lyazZl_ evkl\m

2. aZ_fsbd bf__| kms_kI\_gguc azZizZk ijhgqghklb qglh[u \uihegblv k\hb h[
\uiezZl_ij_"mkfhlj_gguo “h]h\hjhf »~ g “guo kj_"kI\ \ [eb Zcr_f [m"ms_f

3. g _[eZ]hijbylgu_ baf_g gby wdhghfbgq _kdbo mkeh\bc \_~ gby * vyl e
hi~"Ze _gghc i_jki_dlb\_ fhlml ijb\_klb gh g_ h[yaZl_evgh ijb\_~ml d kgb"
aZ_fsbdZ \uihegylv k\hb h[yaZl_evklI\Z

< jzfdZo k\h_c ~_yl_evghklb ;ZgdZ bkdexqZzZ_1I| ih\ur_gb_ dj_"blgh]h jbkdZzZ i
h[eb]Zpbyf 2~ _ghfbgbjh\Zgguf \ gZpbhgZevghc \Zexl_ Z 1Zd _ hklzZldb
mqgj_""~_gbyo k \ukhdbf dj_~blguf j_clbg]hf

Bkoh”gu_ ~Zggu_ ijb hp_gd_h'b”Z fuo dj_"blguo m[uldh\

Hkgh\gufb bkoh~gufb ~Zggufb ijb hp_gd_h ' b”Z fuo dj_"blguo m[uldh\ y\ey
kljmdIimju ke_"mxsbo i_j f gguo

A\ _jhylghklv ~_ntRD)Z
Amjh\_gv ihl_jv ijb ~_mn6BI_Db
A\ _ebqgbgzZ dj_~blgh]lh Ij_[h\Zgby ih”\_j° ggZyBAXdm ~ nhelZ

>7Zggu_ ihdzZazZl_eb ihemq_gu ba \gmlj_ggbo klZlbklbg_kdbo fh~_e_c b
NZgguo Hgb 1Zd _ kdhjj_dlbjh\Zgu gZ fZzdjhwdhghfbg_kdb_ |_g~_gpbb k |
ijhlghagmx bgnhjfZpbx ijb\_~_ggmx gb™ _

< jZfdZo hp_gdb h b~Z_fuo dj_"blguo mfuldh\ Jueh ijbgylh j_r_gb_ ijhba
kh\hdmigh]h ihjln_ey gZ ke_~mxsb_ ;ZgdZ jhagbqgu_ dj_"blu dj_"blu k
[bag_km dhjihjzZlb\gu_ dj_"blu nbgZgkh\u_ hjl]ZgbaZpbb >Zggh_ |
h[mkee_gh dzZd wdhghfbg_kdhc eh]bdhc 1Zd b ~hkimighklvx bgnhjfZpb
g_h[oh”bfuo hp_ghqgguo f_jhijbylbc

Hp_gdz \_jhylghklb ~_RelZ_"klzZ\eyxl kh[hc hp_gdm \_jhylghklb ~_nh
hij_~_e_ggmx ~ZIm dhlhjzZzy jzkkqgblu\Z_Iky gZ hkgh\_

T fh”r_eb fZljbp fb]jZpbc ~ey ihlj_[bl_evkdbo dj_~blh\ dj_~blh\ fZehfm b kj
bihl_qguo dj_"blh\ b fghlhp_e_\uo dj_~blh\

¥t fh~r_eb I_g_\h]h j_clbg]Z ~ey dhjihjZlb\guo deb_glh\ nbgzZgkh\luo hjl]Zg
[mfz] ]1~_ wfbl_glhf yley Iky nbgZgkh\Zy hj]j]ZgbaZpby

Fh~_ev fZljbp fb]jZpbc ~ey dj_~blh\ hp_gb\Z _fuo gZ ]jmiih\hc hkgh\_

< _jhylghklv ~ nhelzZz jhagbqggh]h dj_“~blgh]lh ihjln_ey b ihjln_ey FK; jZkk
]Jimiih\hec hkgh\_ F_Ilh~heh]lbx fh gh jZza”_eblv gZ jy® wlZih\

1. GZ i_j\hf wlZi_ nhjfbjmxlky "Zggu_ ih dZ"~hfm azZ_fsbdm \ khklzZ\_ jhaghb
ihjln_ey b ihjIn_ey FK; \ jZaj_a_ dzZ ~h]lh dj_"blgh]lh ijh*mdlzZ ;Zgdz

2. GZ \lhjhf wlZi_ hkms_kl\ey_Ilky jZzkq_I \_jhylghklb ~_nhelzZ ih ]jmii_ dj_
highkylky d hrghfm dj_"blghfm ijhAmdIm

3. >Ze__ jZkkgblzggZy jzZzg__ \_jhylghklvyear RbelBkihevam_Ilky 7ey jZkq_
dhjj_dlbjh\db k mqg_Ilhf fZdjhwdhghfbq_kdbo ijh]Jghah\

4. GZ hkgh\_ jZzkkgblzZgghc b kdhjj_dlbjh\Zgghc jZg__ k mqg_Ilhf fZdjhwdhgl
\_jhylghklb ~ _nhelZ ih ]jmii_ dj_"blh\ hp_g_gguo gZ dhee_dlb\ghc hkgh
\_jhylghklv ~_nhelzZ dj_"~blz gz \k_f hklZlhqghf lk¢tinde PD)Jh "baghb

5. JZkg_I \_ebdBBuwihl_jv \ kemqgzZ_ ~_nhelZ hij_~_e_gguo ~ey dhgdj_Igh]h
dhlihjhfm jZzkkgblu\Z_Ilky j_a_j\ \ azZ\bkbfhklb hl kjhdZ ijhkjhg_gghc az”h

< jzZzfdZo gzZklhys_]h ZgZebaz ih khl]ezkh\Zgbx k f_g_~"f_glhf ;ZgdZ [ueh
dj_"blguo ijh~mdlh\ \ khklZ\_ jhagbqgh]h ihjln_ey Z bf_ggh dj_"~bl ©>h\_
kh[kI\_gguo gm "~ dj_"blu “ey mqgbl_e _c¢c b \jZqg_c h[jZah\zZddelwyguef dj
aZeh]hf Ihjin_ev FK; ijb jZzkg_I_ h b~Z_fuo dj_"~blguo m[uldh\ gZ ;ZgdZ g_
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JZkqg_| h'b~Z_fuo dj_"blguo mJuldh\ hkgh\Zg gZ bkihevah\Zgbb p_i
ijhlghabjh\zgbb \_jhylghklb ~_nhelz F_Ih® [Zabjm_lky gZ \hafh ghklb
"bgzZfbgq_kdb_ khklhygby kbkl_fu \ ijhp_kk_ __ nmgdpbhgbjh\Zgby Hkgh\u
\_jhylghkd¢ hkms_kl\e_gby Ih]l]h beb bgh]h kp_gZjby jZa\blby wdhghfbqg_kdh
ij_"kdzazlv [m"ms__ khklhygb_ wdhghfbg_kdhc kbkl_fu gZ ijhly _gbb a
ijhlghabjh\Zgby

Fhr _ev | _g_\h]h j_clbg]Z "ey hp_gdb \_jhylghklb »~ _nhelZ g_nbgZgkh\hc hj]

>79ggZ2y fh~_ev bf__ | h[sb_ iheh  _gby k fh~_evx |I_g _\h]h j_clbg]Z ~ey hp
N nhelZ g _nbgZgkh\hc hjljZzgbaZpbb

ljb nhjfbjh\Zgbb \ul[hjdb ;Zgd jmdh\h”~kl\h\Zeky ke _"mxsbfb d

1. :gZebabjh\Zebkv dhff_jg_kdb_ [Zgdb ke _"mxsbo Jhkm~Zjkl\ kljZgu
ijhkljzgkl\Zz aZ bkdexq_gb_f ijb[Zelbckdbo Jhkm~ZjklI\ b Lmjdf_gbb J
DujjuaklZzg MdjzZbgzZ ; ehjmkkby :jf_gby =jmaby :a_j[Zc~""Zg Ma[_dbl

2. < \u[hjdm ihiz*"Zeb Ilhevdh [Zgdb bf_xsb_ ~helhkjhgguc \g_rgbc dj_"blgL
beb g kdhevdbo \ _"“msbo fbjhl\uo j_clbg}khS&R Moodgd kFitch < jZkqg |
ijbgbfzebkv lhevdh j_clbg]lb ih f_""mgZjh”ghc rdZe_ < kemqgZ_ gZe
dj_"blguo j_clbg]l]h\ \ p_eyo gZklhys ¢ fh~_eb bkihevah\Zehkv bo fzZdkk

3. JhkkbckdZy rdZeZ j_clbg]lh\ [ueZ hldZeb[jh\ZgZ \ khhI\_Ilkl\bb k f_""mc
S&P.

4, < kemqgZ_ gZebqgby g_kdhevdbo dj _“blguo j_clbg]lh\ bkihevah\Zebkv ag
ijbk\h_gu iha _ ih \j_f_gb

5, < kemqgqZ_ _keb dj_~blguc j_clbg] ijbk\h_g jBBglh*"Z:Zdyafjy*h[Z\eyeZkv \
\u[hjdm \\b m g_j_e_\Zglghklb IZdh]h j_clbg]Z nbgZgkh\25 JihdZazZ|_ eyf &

6. >himklbfhc gb g _c ]jZgbp_c \j f ggh]h bgl_j\ZeZ "~Zlu ijbk\h_gby \g_rg
j_clbg]Z [ue ijbg24 1h™ LzZdh_ h]jZzgbq_gb_ \W_~_gh 7~ey Ih]lh qglh[u Ihc
ki_pbnbdm kms_kl\mxs_]h jbkdz gz fhf_gl \j_f_gb fZdkbfZevgh ijk
gZklhys_fm

lh j_amevlzlzf ijbf_g_gby h[hagZq_ggh]h \ur_ Ze]hjblfZz [ueZ lkhklZ\e_qg:
dhfizgbc

Hi[hj ihdZaZl_e _c j_]j_kkbc ijh\h~beky ihrz]h\h \ khhiI\_IkI\bb kh ke _“mxsb

1.hp_gdm kl1Zlbklbg_kdhc agZgbfhklb g_aZ\bkbfh]h h[tykgyxs_]h nzd
2.hp_gdm khhiI\ _IklI\by agZdZ dhwnnbpb_glZ nzZdlhjz \ fh”_eb _]h eh]bg_kdh

< dzZqg_kI\_ g _aZ\bkbfuo i_j f_gguo blh]Jh\hc fh®_eb bkihevah\Zebkyv

1.FZj ' bgZevghklv ih ijb[ueb ~h gZeh]h\ b ijhp_glh\

2.>helh\uc juqZz]

3.<ujmqdZz

4. HIghr_gb_ \g_h[hjhlguo Zdlb\h\ d \Zex|_ [ZeZgkZ

5.wnn_dlb\gzZy ijhp_glgZy klz\dZ ih ijhp_glghfm ~he]lm

6.gZebqgb_ dhgljhevgh]lh iZzd _1Z Zdpbc m ]Jhkm~ZjkI\Z km\_j _gguc jZglbg] kl
hi_jbjm_lI

Mjh\_gv ihl_jv ijb ~_rd®l_ij_~klzZ\ey_| kh[hc mjh\_gv ihl_jv hl kmffu aZ”he’
gZ fhf_gl »_nhelZz ijb mkeh\bb qglh m dhgljzZz]_glzZ ijhbahreh kh[ulb_ ~_nhe
nzZdlbg_kdbo m[uldh\ dhlhju_ ;Zgd ihg_k_1 ijb »_nhel_ deb_glz < jzfdZo
dj_"blguo m[ut&@lgd fh™ _| ijbf_gylv h~bg ba Ij_o f_lh”h\

¥ Wdhghfbq_kdbc /*" JZkkgblu\Z_Iky gZ hkgh\_ ~_g_"guo ihlhdh\ ihemqg_
ijhp_kkz jz[hlu k ijhkjhgq_gghc aZ”he _gghklvx h[t_f mljZg_gguo ihlh
f_IhrZ wdhghfbg_kdh]h /*" mjh\_gv ihl_jv hl kmffu aZz~he _gghklb gz f
hij_~ey_ Iky dzd ~"bkdhglbjh\Zggu_ “hoh”u hl j_ZebaZpbb azZeh]h\h]
bkdexq_gb_f aZzljzl gz j_ZebaZpbx ljbf_g_gb_ h]jZgbgb\Z_Ilky bgkl
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azZ fsbdzfb

T KIZlbklbg_kdbc /*' JZkkgblu\Z_Iky gZ hkgh\_ ZgZebaZ bklhjbqg_kdbc
oZjzZdl_jbklbd bgkljmf_glz Klzlbklbgq_kdbc f_Ilh”® hkgh\Zg gzZ klZlbklb
"Zgguo ih mjhlgx \aukdzZgby azZ”~he  _gghklb gZ hkgh\_ bgnhjfZpbb ;Z¢
azZ_fsbdh\\dukdzgbyf JzZkg_Il klzZlbklbg_kdh]lh /*" \ azZ\bkbfhklb hl \u[j.
h[_ki_g_gby Z bf_ggh ]jmiih\Zy ]Zjzglby "\b bfh_ bfms_klI\h g_"\b bfh
h[ _ki_g_gb_ ihjmgbl_evkl\h x\_ebjgu_ ba”_eby g_ h[_ki_g_gguc " _|
klz\db Nbkibhh\Zgby bkihevah\ZezZkyv wnn_dlb\gzZy ijhp_glgzy k
khhi\_lklI\mxs_fm dj_~blm 1jbf_gbf “ey \k_o \b~h\ dj_"blh\

¥ Jughqguc /*" JZkkgblu\Z_Iky gZ hkgh\_ jughqguo p_g gZ ZgZeh]lbgqgu_ h
\ khklhygbb ~_nhelZz Hp_gdzZ jughqghlh /*' ijhba\h”*blky gZ hkgh\z
bklhjbgq_kdbo ~Zgguo b bkke_~h\Zgbyo [Zgdh\ >Zgguc ih*oh” g_ mqgbl
gZpbhgigghc wdhghfbdb b _]h ijbf_g gb_ ij_bfms_kI\_ggh hijz\~*Zgh \ kem
"Zgguo "ey jZkq_lZ wdhghfbq_kdh]h b klZIbklbgq_kdh]h /*' g_~hklZlh
h]jZgbgb\Z Iky bgklblmpbhgZevgufb az_ fsbdzfb

<_ebgbgz dj_~blghlh Ij_[h\Zgby ih"\_j _ggZy mpAdmij*~*kh&l&y_| kh[hc
h“brZ fmx \_ebgbgm ihabpbb ih”\_j° gghc dj_"blghfm jbkdm \ ~ZIm gZ
>7Zgguc ihdzZzazl_ev jzkkgblu\Z_Ilky ;Zgdhf ~ey dj_~blh\ dzd kmffz hklzld
gZdhie_gguo ijhp_glh\ 7"ey [_amkeh\guo dj_"bflitzuoheggblt diZzdtkimh]lh ebfbl:
b gZzdhie_gguo ijhp_glh\ 7~ey mkeh\guo dj_"blguo &BDbcjzdf jgy kikyfu
\urZgghlh dj_"blZz b gZdhie_gguo ijhp_glh\ 7ey ]ZjZglbc dzdlkmffZ \u~rzZgg

< jzfdZo k\h_c ~_yl_evghklb ;Zgd \u”r_ey_| ke_"mxsb_ ;ZgdZ ihlj_[bl_evkdt
fZehfm b kj_~g_fm [bag_km ;ZgdZ ih”\_j]Zxlky j_]meyjghc ijh\_jd_ "ey
glhJu ihabpbb ih”\_j° ggu_ dj_"~blghfm jbkdm \ ij_~ eZo higfele _ggh
hr"bgzZdh\u_ ozZjzdl_jbklbdb dj_"blguo jbkdh\

ljhlJghagZy bgnhjfZpby

< khhI\_IlkI\bb k FKR#H ;Zgd \dexgbe ijh]Jghagmx bgnhjfZpbx dzd \ k\h
agzZgbl_evghlh ih\ur_gby dj_"blgh]h jbkdzZ k fhf_glZ i_j\hgZgZevgh]h ijbag:
h brZ fuo dj_"~blguo m[uldh\

;Zgd bkihevam | wdki_jlgh_ km™» _gb_ ~ey hp_gdb ijh]Jghaghc bgnhjfZpbb
hkgh\ZgZ gZ bgnhjfZpbb ihemqg_gghc ba \g_rgbo bklhggbdh\

<g_rgyy bgnhjfzZzpby fh | \dexqZlv wdhghfbg_kdb_ ~Zggu_ b ijh]Jghau
]Jhkm~ZjkI\_ggufb hjlZzgzZfb b hjl]ZzgzZdp “bbghhj_]Jmebjh\Zgby kljZg \ dhlhju
hkms_kl\ey_I| k\hx ~_yl_evghklv 1zZdbfb dzZzd G;L Z 1Zd _ hl”*_evgu_d\g_rg
kljZzg_ bklhggbdb |Zmathng Bé®domics Z 1Zd _ bg”"b\b"mZevgu_ b gZmqggu_ ijhlg

;Zgd hij_~_ebe b "hdmf_glZevgh hnhjfbe i_j_q_gv hkgh\guo nzZdlhjh\ \eb
dj_"blgh]lh jbkdzZ b dj_"blguo m[uldh\ ih ihjln_ex nbgZgkh\uo bgkljmf_g
ZgZeba bklhjbg_kdbo ~"Zgguo hp_gbe \aZbfhk\yav f_ "*m fZdjhwdhghfbq_
dj_"blguf jbkdhf < dzZg_kI\_ dexqg_\uo nzZdlhjh\ hij_~_e_gu iUgh¥subjhklZz
dexqg_\hc klz\db AZ hkgh\m \aylu dhgk_kgmk [Zah\uc b dhgk_j\Zlb\guc ijh]

ljhlghabjm_fu_ khhlghr_gby f_"~m dexq_\uf ihdZazl_e_f b kh[ulbyfb *
jZajz[hlzgu gZ hkgh\_ ZgZebaZ bklhjbg_kdbo "Zgguo aZ ihke_~gb_ e_I

Mg_Il ijhljghaghc bgnhjfZpbb hkms_kl\eyeky \ jZzfdZo fgh]l]hnzZdlhjghc ebg_.

dzqg_kI\_ g_azZ\bkbfuo i_j_f_gguo |I_klbjh\Zebkv ke_"mxsb_ ihdZaZl_eb

T <<l b I_fiuijbjhklZ j_Zevgh]h <<l

¥ mjh\_gv [_ajZ[hlbpu

¥ dexq_\Zy klz\dz

¥ bg~r_dk ihlj_[bl_evkdbo p_g

f dmjk \Zexl

T hlghr_gb_ ijhkjhg_gghc azZz”~he _gghklb ih [Zgdh\kdhc kbkl_f_ d h[s_c ¢
ij_~u“msb_ i_jbh~u

Ilh j_amevlzlzZf ZgZebaz i_j_f_gguo fh"_eb gz kl#gbbdkhkdg_kdmkhahfbq_kdm
ehlbdm ;Zgd hlh[jZe ke_~mxsb_ i_j_f_ggu_ blh]Jh\hc fh~_eb
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z D mjKISD/TIS gz ke _"mxsbc lh~” ihke _ h | grrddjrig] h Economics).
[ Baf_g_gb_ dexqg_\hc klZ\db gZ ke_~mxsbc ]h7TradihgeEcondipicsy h]h

Kdhjj_dlbjh\Zgguc dhwnnbpb_gl ~_|_jfbgZpbb j_]j_kkbhggh]lh mjz\g_gby khl
JZ[hIZ k aZeh]h\uf h[_ki_q_gb_f

>ey kgb  _gby dj_~blguo jbkdh\ ih \urZgguf dj_~blZf b \uims_gguf ]ZjZglbyf
ih \hafh 'ghklb bkihevah\Zlv h[_ki_g_gb_ \ \b”"_ aZeh]Z AZeh] ij_"~hklZ\e\
nhjfZo I1Zdbo dZd gZebggu_ ~_gv]l]b p_ggu_ [mfZ]b Zddj Voblohklv ]ZjZ
N [blhjkdZy aZ”~he  _gghklv azZiZku b ijhgb_ g _nbgZgkh\u_ Zdlb\u Mq_IlgZ
highr_gbb h[_ki_qgq_gby ij_~hklZ\e_ggh]l]h _fm \ jzZfdZo dj_"blguo khleZr_
ZgZeh]lbggZ mqg_Ilghc iheblbd_\ khhiI\_IASI\bb HFKNHy gbkeb hgh g_ \aukdZg
\h \ez~_gb_ ;ZgdzZz g_ hljz Z_lky \ hlg_I_ h nbgZgkh\hf iheh _gbb ;Zgdz H
kilhbfhklv h[_ki_gq_gby \eby_ | BE&sjzwWdh!l dzd ijZz\beh hp_gb\Z_Iky dzd fbg
gZqZevghf wlzZi_ ijb \urzZq_ dj_"blz b i_j_kfzljb\z_Iky gz _"_d\ZjlZevghc
\hafh ghklb ;Zgd bkihevam_I bf_xsb_ky jughqgu_ ~Zggu_ "“ey hp_gdb nbq
m~_j b\Z_fuo \ dZqg_KkI\_ h[yki>pmpb nbgZgkh\u_ Zdlb\u dhlhju_ g_ bf_:
hij_~_ey_fhc jughgghc klhbfhklb hpb&bhExbBdhW\Zgb_f fh~_e_c

Hi_jZpbhgguc jbkd

;Zgd ih™M_j _gZ hi_jZpbhgghfm jbkdm dhlhjuc ij_~klZ\ey_1| kh[hc jbkd ihl_j
j_amevlZIl_ ex[uo kbkl_fguo k[h_\ beb ij_julZgbc \gmlj_ggbo ijhp_kkh\ kbk
hrb[hd beb \ebygby \g_rgbo g_]Zlb\guo nzZdlhjh\

lheblbdZ mijz\e_gby jbkdhf ;ZgdZ jZajz[hlZgZ “ey b”_glbnbdZpbb b
mklZgh\e _gby khhl\_Ikl\mxsbo ebfblh\ jbkdZ b dhgljhey

FzdkbfZevguc jZzaf_j dj_~blgh]h jbkdz

FzZdkbfZevguc jZaf_j dj_~blghlh jbkdZ :ZgdZ fh _| kms_kI\_ggh \Zjvbjh\ZIv
hl bg~b\bAmZevguo jbkdh\ ijbkmsbo dhgdj _lguf nbgZgkh\uf ZdIb\zZf b |
jbkdzf

< ke_"mxs_c I1Z[ebp_ ij_"klz\e_g fZdkbfZevguc jZaf_j dj_~blgh]h jbkdz
ZdIb\zZf b mkeh\guf h[yazZl_evkI\Zf

>ey nbgZgkh\uo ZdlIb\h\ fZdkbfZevguc jZaf_j dj_"blgh]h jbkdzZ jzZ\_g [ZeZ
wlbo zZdIb\h\ [_a mqg_1Z kmffu aZq_IZ b h[_ki_q_gby >ey nbgzZgkh\uo ]ZjZg
h{yazl_evkl\ fzdkbfzZevguc jZaf_j dj_~blghlh jbkdzZ ij_~klZ\eygmkhmdfhz dk
dhlhjmx ;Zgdm ijbrehkv [u aZieZlblv ijb gZklmie_gbb g_h[oh~bfhklb iezl_"Z
kemqgzZ_ \hklj_[h\Zgby kkm~ \ jZzfdZo hldjuluo dj_~blguo ebgbc

Klhbfhklv aZeh]lh\h]h bfms_kI\Z hij_~_ey_Ilky gZ hkgh\_ kijzZ\_"~eb\hc klF
\urZgb dj_"blz b h]jZzgbg_g gZ kmffm azZz~he _gghklb hij_~_e_gghlh aZcfz

FzZdkbfzev KmffzZ azZq Qbkluc H[_ki_qg_g2025] gbklt

c jZaf_j jZaf_j jZaf_j
dj_~blgh]l dj_"~blgh]l dj_"~blgh]l
jbkdz jbkdZ ihke jbkdZ ihke
azq_lz azq_Ilz b m
h[_ki_q_gl
> g_"gu_ kj_"~kI\Z b
wd\b\Ze _glu 181,411 181,411 181,411
Kj_~kI\Z \ [ZgdZo 361,172 361,172 361,172
Kj_~kI\Z k h]jZgbqg_g
Ahklimihf 23,987 23,987 23,987
Dj_"blu ij_"hklzZ\e_¢
deb_glzf 223,126 223,126 69,627 153,499
Bg\_klbpbhggu_ p_gt
[mfzZ]b 2,085 2,085 2,085
ljhgqb_ Zdlb\u 26,072 26,072 26,072
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FzZdkbfzev Kmffz azq. Qbkluc H[_ki_qg_g 2024 ] gbklt

c jZaf_j jZaf_j jZaf_j
dj_"blgh]l dj_"blgh]l dj_"blgh]l
jbkdz jbkdZzZ ihke jbkdZ ihke
azZq_lz azZq_lz b m
h[_ki_q_gl
> g_"gu_ kj_"~kI\Z b
wd\b\Ze_glu 132,291 - 132,291 - 132,291
Kj_~kI\Z \ [ZgdZo 234,391 - 234,391 - 234,391
Kj_~kI\Z k h]jZzgbqg_g
Ahkimihf 14,671 - 14,671 - 14,671
Dj_"blu ij_"hklzZ\e_¢
deb_glzf 109,246 - 109,246 62,767 46,479
Bg\_klbpbhggu_ p_gt
[mfZ]b 2,161 - 2,161 - 2,161
ljhgb_ ZdlIb\u 17,702 - 17,702 - 17,702

< kemqgZ_ g_bkiheg_gby beb g_gZ”e_"Zs_]h bkiheg_gby aZ_fsbdhf dj_"blgu
\ijz\_ h[_ki_gblv \uiheg_gb_ wlbo h[yazZl_evkl\ iml_f
kh\f_klghc j_ZebaZpbb ij_~f_1Z aZeh]Z
ijbgylby aZeh]lh\h]h bfms_kI\Z \ kh[kI\_gghklv \ mkliZgh\e_gghf aZzdhghf i
h[jZs_gby \aukdzZgby gZ aZeh]lh\h_ bfms_klI\h \ km”~_[ghf ihjy~d_

ljb kh\f_klghc j_ZebazZpbb ij_~f_|Z aZeh]zZz \ [hevrbgkl\_ kemqZ_\ ;Zgd bk
aZdexq_gby k aZz_fsbdhf b ihdmizl_e_f Ij_oklhjhgg-ijh*Zhbh\kjEhdmielll\bb
k ~Zgguf “h]h\hjhf \ h[yaZgghklb ihdmizl_ey \oh”~bl ih]Zr_gh”ZagZhie’j_dghk
;Zgdhf \ h[yaZgghklb ijh*Z\pZ \oh”~bl i_j_~ZqZ ijZ\ gZ bfms_kl\h ihdmizZl_e:
;ZgdZ \oh”bl hkms_kl\e_gb_ ih]Zr_gby aZ”he  _gghklb azZ_fsbdhf b kgylk
bfms_klI\Z

NbgZgkh\u_ Zdlb\u deZkkbnbpbjmxlky k mq_Ihf | _dmsbo dj_"blguo j_clb
f ""mgZjh2ghagZggufb j clbg]lh\ufb Z] glklI\Zfb GZb\ukrbc \hafhigdc j_ cl

Bg\_klbpbhgguc mjh\_gv nbgzZgkh\luo Zdlb\h\ khhI\_IklI\m_1I| j_cé&d3y]Zf hl
NbgZgkh\u_ Zdlb\u k j_clbghaf gbghkylky d ki_dmeylb\ghfm mjh\gx
>Ze _ ij_"klZ\e_gZ deZkkbnbdzZpby nbgZgkh\uo ZdIb\h\ ;ZgdZ ih dj_"blguf
Aaa - A3 Baal-Baa3 >Baa3 Dj_"blguc 2025 ] Blh]
j_clbg] g
ijbk\h_g
> g_"gu_ kj_~kI\Z t
wd\b\zZe glu - 164,833 - 16,578 181,411
Kj_"kI\Z \ [ZgdZo 8,130 212,349 95,254 45,439 361,172
Kj_~kI\Z k h]jZgbq_
Ahklimihf - 23,987 - - 23,987
Aaa - A3 Baal-Baa3 >Baa3 Dj_"blguc 2024 ] Blh]
j_clbg] g,
ijbk\h_g
> g_"gu_ kj_"kI\Z &
wd\b\Ze_glu - 78,375 - 53,916 132,291
Kj_~kI\Z \ [ZgdZo 4,087 82,265 77,986 70,053 234,391
Ki_~kI\Z k h]jZzgbq_
Ahklimihf - 14,671 - - 14,671
Ihkdhevdm g_ \k_ dhgljZz]_glu k dhlhjufb jzZ[hlZz_| ;Zgd bf_xI j_clbg]b
j_clbg]lh\uo Z]_glkI\ ;Zgd bkihevam_| \gmlj_ggb_ j_clbg]h\u_ b kdhjl

ihal\heyxsb_ hij_~_eylv j_clbg]b dhgljZz]_glh\ khihklZ\bfu_ k j_clbg]Zfb
j_clbglh\uo Z]_glkl\ LZdbfb bgkljmf_glzfb y\eyxlky j_clbg]lh\zZy fh*_ev "e\
deb_glh\ b kdhjbg]l]h\u_ fh~_eb "ey jhagbqguo deb_glh\ b deb_glh\

;Zgdh\kdbc k_dlhj \ p_ehf ih”\_j g dj_"blghfm jbkdm \hagbdZxs_ fm \ hig

ij_"hklzZ\e _gguo deb_glzf b f_ "[Zgdh\kdbo ~_ihablh\ Hkgh\ghc dj_"bl
khkj_~hlhg_g \ J_kim[ebd_ LZ~ bdbklZg KI_i_gv dj_"blgh]lh jbkdZ ih~\_j]
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fhgblhjbg]m k p_evx h[_ki_qblv kh[ex”_gb_ ebfblh\ ih dj_~blzf b dj_~bl
khhi\_1kI\bb k mI\_j°~ gghc ;Zgdhf iheblbdhc ih mijZ\e_gbx jbkdZfb

< ke_"mxs_c |IZ[ebp_ ij_"klzZ\e_gZ [ZeZgkh\Zy klhbfhklv ijhkjhg_gguo Zdlk
yleyxsboky h[_kp_g _ggufb dhlhju_ 1Zd°_ deZkkbnbpbjmxlky ih \j_ f gb
ijhkjhg_gghc aZz”~he” _gghklb
NbgZgkh\u_ zdlb\u ijhkjhg_ggu_
hli_kp_g_ggu_

L_dmsb >h 3-6 f_kyp_ ;he__ H[_kp_g— "~_dZJ]
g_h[_kp f_kyp_\ f_kyp_' = ]h~ lh~z gu_ 2025 ]
g_ggu_ nbgZgkh\t
Zdlb\u Zdlb\u
>_g_"gu_ kj_"klI\z - - - -
wd\b\Ze_glu 181,411 - 181,411
Kj_~kI\Z \ [ZgdZo 361,172 - - - - - 361,172
Kj_"~kI\Z k h]jZgbqg. - - - -
Ahkimihf 23,987 - 23,987
Dj_"blu - - - -
ij_~hklZ\e_ggu_
deb_glzf 223,043 83 223,126
Bg\_klbpbhggu_ p_ - - - -
[mfzZ]lb 2,098 - 2,098
ljhgb_ Zdlb\u 32,182 - - - - - 32,182
NbgZgkh\u_ Zdlb\u ijhkjhgq_ggu_
h[_kp_g_ggu_
L_dmshb >h 3-6 f_kyp_ ;he__ H[_kp_g_ AN _dZIj
g_h[_kp f_kyp_\ f_kyp_' = ]1h~ lh~rz gu_ 2024 ]
g_ggu_ nbgZgkh\t
Zdlb\u Zdlb\u
> g_"gu_ kj_"kI\Z - - - -
wd\b\Ze_glu 132,291 - 132,291
Kji_~kI\Z \ [ZgdZo 234,391 - - - - - 234,391
Kji_"kI\Z k h]jZzgbq. - - - -
Ahkimihf 14,671 - 14,671
Dj_"blu - - - -
ij_~hklZ\e_ggu_
deb_glzf 109,094 152 109,246
Bg\_klbpbhggu_ p_ - - - -
[mfzZ]lb 2,161 - 2,161
ljhgb_ ZdlIb\u 23,512 - - - - - 23,512

= hljZnbg_kdZy dhgp_gljZpby

Kem™[Z mijZ\e _gby jbkdZfb hkms_kl\eyxl dhgljhev aZ jbkdhf k\yaZgguf
ghjfZzo aZzdhgh”~zZl_evkI\Z b hp_gb\zZxl _1h \ha”_ckl\b_ gzZ ~_yl _evghklv ;Z
ihalhey_ | ;Zgdm k\_klb d fbgbfmfm \hafh gu_ m[uldb hl baf_g epdZIEg\_klb
J _kim[ebd_ LZ~"bdbklzZg

BgnhjfZpby h ]_hljZnbg_kdhc dhgp_gljZpbb ZdIb\h\ b h[yazl_evkI\ ij_~klz\
IZ[ebpZo

J_kim[ebd KljZgu ljhg__ N_dZljy
LZ" bdbklz HWKJ 2025 ]
NBG:GKH<U? :DLB<U
> g_"gu_ kj_"~kI\Z b bo
wd\b\Ze_glu 181,411 - - 181,411
Kji_"kI\Z \ [ZgdZo 112,845 3,504 244,823 361,172
Kj_~kI\Z k h]jZzgbg_gguf ~ 23,987 - - 23,987
Dj_"~blu ij_~hklZ\e_ggu_
deb_glzf 223,126 - - 223,126
Bg\_klbpbhggu_ p_ggu_ [ - - 2,098 2,098
ljhgb_ ZdlIb\u 26,072 - - 26,072
BLH=H NBG:GKH<U? :DLE 567,441 3,504 246,921 817,866
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J_kim[ebd KljZzgu ljhq__ AN_dZ[jy
Lz~ bdbklZz HWKJ ]
NBG:GKH<U? H;YA:L?EV¥
Kj_"~kI\Z [Zgdh\ b nbgZgkl
hjlZzgbaZpbc 352,153 46,160 136,914 535,227
Kj_"~kI\Z deb_glh\ 141,438 17,372 394 159,204
AZcfu ihemqg_ggu_ 31,114 - - 31,114
HlyazZl_evkI\Z ih Zj_g”~_ 13,453 - - 13,453
ljhgb_ h[yaZzZl_evklI\Z 14,457 - - 14,457
BLH=H NBG:GKH<U?
H;YA:L?EVKL<: 552,615 63,532 137,308 753,455
QBKL:Y IHABPBY 14,826 (60,028) 109,613 64,411
J_kim[ebd KljZgu ljhq__ AN_dZ[jy
LZ~""bdbklz HWKJ 2024 ]
NBG:GKH<U? :DLB<U
>_g_"gu_ kj_"kI\Z b bo
wd\b\Ze_glu 132,291 - - 132,291
Kj_~kI\Z \ [ZgdZo 143,998 4,087 86,306 234,391
Kj_"~kI\Z k h]ljZgbg_gguf ~ 14,671 - - 14,671
Dj_"blu deb_glzf 109,246 - - 109,246
Bg\_klbpbhggu_ p_ggu_ [ - - 2,161 2,161
ljhgb_ Zdlb\u 2,580 15,122 - 17,702
BLH=H NBG:GKH<U? :DLE 402,786 19,209 88,467 510,462
NBG:GKH<U? H;YA:L?EVEF
Kj_"~kI\Z [Zgdh\ b nbgZgkl
hjlZzgbaZphbc 170,638 8,768 129 179,535
Ki_"klI\Z deb_glh\ 104,742 16,084 104,130 224,956
AZcfu ihemqg_ggu_ 20,096 - - 20,096
HlyazZl_evkI\Z ih Zj_g”"_ 6,358 - - 6,358
ljhgb_ h[yaZl_evklI\Z 11,759 - - 11,759
BLH=H NBG:GKH<U?
H;YA:L?EVKL<: 313,593 24,852 104,259 442,704
QBKL:Y IHABPBY 89,193 (5,643) (15,792) 67,758

Jbkd ebd\b”*ghklb

Jbkd ebd\b~ghhkilth jbkd \hagbdgh\_gby Ijm~Aghkl_c ijb ihemqg_gbb kj_~kI\
h[yazl_evklI\ ijb gZklmie_gbb nzdibg_kdh]h kjhdZ bo hieZlu b m~h\e_I\hj
A g _“guo kj_~kI\Zo \ ijhp_kk_ dj_~blh\Zgby deb_glh\

Jmdh\h~klI\h dhgljhebjm_I wlhl \b” jbkdZ ihkj_~klI\hf ZgZebaZzZ ih kjhdZf ih].
kljzl _]bx ;ZgdZ 9gZ ke_"mxsbc nbgZgkh\luc i_jbh~ MijZ\e_gb_ | _dms_
hkms_ kl\ley Iky Dhfbl_Ihf ih mijzZz\e _gbx Zdlb\zZfb b iZzkkb\Zfb dhimsmxh" " _
ebd\b~rghklv gZ mjh\g_ ~hklzZlhgghf "ey fbgbfbaZpbb jbkdZ ebd\b”*ghklb

< ijb\_~_gghc gb _ I1Z[ebp_ ij_"klZ\e_g ZgZeba [ZeZgkh\h]lh ijhp_glgh]l
ebd\b”~ghklb
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NBG:GKH<U? :DLB<U

Kj_~kI\Z \ [ZgdZo

Dj_“~blu ij_"~hklZ\e_ggu_ deb_glZf
Bg\_klbpbhggu_ p_ggu_ [mfZ]b

<k_]h nbgzZgkh\u_ ZdIlb\u ih dhlhjuf
ijhp_glu
> _g_"gu_ kj_"~kI\Z b bo wd\b\Ze_glu

Ki_~kI\Z k h]ljzgbg_gguf ~hkimihf
lihgb_ ZdIb\u

BLH=H NBG:GKH<U? :DLB<U

NBG:GKH<U? H;YA:L?EVKL<:
ljhp_glgu_ kj_~kI\Z deb_glh\
Kj_"~kI\Z [Zgdh\ b nbgZgkh\uo hj]Zghb
AZcfu ihemq_ggu_

Hlyazl_evkI\Z ih Zj_g"_

<k_lh nbgzZgkh\u_ h[yazZl_evkI\Z ih i
gZqgbkeyxlky ijhp_glu

;_aijhp_glgu_ kj_"kI\Z deb_glh\
Kj_~kI\Z [Zgdh\ b nbgZgkh\uo hj]Zgb
ljhgb_ h[yazZl_evklI\Z

<K?=H NBG:GKH<U? H:YA:L?EVKL<:
JZagbpZ f_"~m ZdIb\Zfb b h[yazl_evl

JZagbpZ f_"Am Zdlb\Zfb b h[yaZzZl_evl
dhihjuf gZgbkeyxlky ijhp_glu

Kj_"g-_
\a\_r
klz\dz

15.00%
23%
4%

12%
3%
7,75%
9%

>h f_k 1- f_k k- 1h’ lhe e_I ;he__ e Kjhd g_ AN dZIj
mklZgh\e 2025 ]
304,380 19,465 - 37,327 - - 361,172
1,052 880 46,105 175,089 - - 223,126
- - - 1,990 - 108 2,098
305,432 20,345 46,105 214,406 - 108 586,396
181,411 - - - - - 181,411
23,987 - - - - - 23,987
26,072 - - - - - 26,072
536,902 20,345 46,105 214,393 - 108 817,866
900 113 2,141 7,075 - - 10,229
- - 17,766 - - - 17,766
154 - - 30,960 - - 31,114
305 615 2,851 9,682 - 13,453
1,359 728 22,758 47,717 - - 72,562
524,998 - - - - - 524,998
141,438 - - - - - 141,438
21,110 - - - - - 21,110
688,905 728 22,758 47,717 - - 760,108
(152,003) 19,617 23,347 166,689 - 108 57,758
304,073 19,617 23,347 166,689 - 108 513,834
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NBG:GKH<U? :DLB<U

Kj_~kI\Z \ [ZgdZo

Dj_“~blu ij_"~hklZ\e_ggu_ deb_glZf
Bg\_klbpbhggu_ p_ggu_ [mfZ]b

<k_]h nbgzgkh\u_ Zdlb\u ih dhlhjuf
ijhp_glu

> _g_"gu_ kj_"~kI\Z b bo wd\b\Ze_glu
Kj_~kI\Z k h]jZzgbg_gguf “hkimihf
ljhgb_ ZdlIb\u

BLH=H NBG:GKH<U? :DLB<U

NBG:GKH<U? H;YA:L?EVKL<:
ljhp_glgu_ kj_~kI\Z deb_glh\
Kj_"~kI\Z [Zgdh\ b nbgZgkh\uo hj]Zghb
AZcfuhemq_ggu_

Hlyazl_evkI\Z ih Zj_g"_

<k_lh nbgzZgkh\u_ h[yazZl_evkI\Z ih i
gZqgbkeyxlky ijhp_glu

;_aijhp_glgu_ kj_"kI\Z deb_glh\
ljhgb_ h[yazZl_evklI\Z

<K?=H NBG:GKH<U? H:YA:L?EVKL<:
JZagbpZ f_"~m ZdIb\Zfb b h[yazl_evl

JZagbpzZ f_""m Zdlb\Zfb b h[yaZzZl_evl
dhlihjuf gZgbkeyxlky ijhp_glu

Kj_"g-_
\a\_r
klz\dz

15.36%
23%
4%

6%
3%
8%
9%

>h f_k 1- f_k _k 1h? lhe e_ AN dZIj
mklZgh\e ]
513 45,608 138,205 50,065 234,391
36 79 20,500 88,631 109,246
- - - 2,161 2,161
549 45,687 158,705 140,857 345,798
132,291 - - - 132,291
14,671 - - - 14,671
2,580 15,122 - - 17,702
150,091 60,809 158,705 140,857 510,462
90 5,463 4,362 6,082 15,997
171,168 - 8,367 - 179,535
1,010 96 3,030 15,960 20,096
203 409 1,123 4,623 6,358
172,471 5,968 16,882 26,665 221,986
208,959 - - - 208,959
2,947 - 8,812 - 11,759
384,377 5,968 25,694 26,665 442,704
(234,286) 54,841 133,011 114,192 67,758
(171,922) 39,719 141,823 114,192 123,812
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Ih \k_f ZzdIb\zZf b h[yazl_evklI\zZf ih dhlhjuf gZgbkeyxlky ijhp_glu gZqgbke ¢
ih nbdkbjh\Zgguf ijhp_glguf klz\dzf

| _jbh”u ih]Zr_gby Zdlb\h\ b h[yazZl_evkl\ b kihkh[ghklv aZf_gu ijhp_glguo |
ijb_fe _fuo ba”~_j'dZo \ fhf_gl bo ih]JZr_gbb yleyxlky \Z g crbfb mke
hij_~_e_gbb ebd\b”rghklb ;ZgdZ b __ qgm\kl\bl_evghklb d dhe_[Zgbyf ijf
h[f_gguo dmjkh\

>Zevg_crbc ZgZeba jbkdzZ ebd\b”ghklb b jbkdzZ baf_g_gby ijhp_glghc KklI:
ke_"mxsbo IZ[ebpZo kh]l]eZzkgh FKNH Kmffu jzZkdjulu_ \ wlbo IZ[ebpZo
kmffzf hljz _gguf \ [ZeZgkh\hf hlq_Il_ 1Zd dzZd IZ[ebpZ ijb\_"_AHyZebgb  _
kjhdh\ ih]zZr_gby nbgZgkh\uo h[yazl_evkl\ dhlhjuc ihdzZau\Z_I hklzZ\rb
\uieZlu ih dhgljzdlzf \dexqZy \uieZlu ijhp_glh\ g_ijbagZggu_ \ [ZeZgk
f ITh m wnn_dlb\ghc ijhp_glghc klZ\db

gZeba g_"bkdhglbjh\Zgguo nbgZgkh\uo h[yazZl_evkl\

lib\_~ ggZy gb'_ IZ[ebpZ ihdZau\Z_| jZkij_~_e_gb_ h[yaXhkdtkidbxzgdz
AN dZ[jy 51 b ~_dz[jy4] ih dhgljzdliguf g _~bkdhglbjh\Zgguf ~_g_“guf ihlh

H[yazl_evkl\Z dhlhju_ ~he‘ gu [ulv \uieZq_gu ih \hklj_[h\Zgbx deZkkbr
\hklj_[h\Zgbx hkgh\u\Zykv gZ ij_~iheh  _gbb qlh iezl_ > [m~_I \hklj_[h\Zg g

H”r"gZdh ;Zgd h"b”rZ_I| qglh fgh]b_ ba deb_glh\ g_ ihlj_[mxl iezZl_"b \ kZfu_
kijhdb b IZ[ebpZ g_ hljz Z_| h"b”"Z_fuo ~_g_"guo ihlhdh\ hkgh\Zgguo gZ bk
A_ihablh\ ;ZgdZz

Kj_~g- >h f_k 1- f_k f_ kil 1hs% [he__ N_dZIj
\a\ _r 1h» e | e | 2025 ]
klz\d

NBG:GKH<U?

H:YA:L?EVKL<:

Kji_"kI\Z deb_glh 8% 525,903 115 2,255 7,862 - 536,135

AZcfu ihemqg_ggt 7.75% 1,945 372 6,763 25,236 - 34,316

HlyaZl_evkI\Z ih

Zj_g”™_ 9% 371 742 3,341 10,440 - 14,894
Kj_~g- >h f_k 1- f_k f_ kil 1hs%5 [he__ N_dZIj
\a\ _r ]hn e | e | 2024 ]
klz\dz

NBG:GKH<U?

H:YA:L?EVKL<:

Kj_"kI\Z deb_glh 8% 209,049 5,524 4,745 7,037 - 226,355

AZcfu ihemg_ggL 8% 1,146 250 4,069 17,332 - 22,797

HlyaZl_evkI\Z ih

Zj_g”™_ 9% 230 460 1,317 5,032 - 7,039

Jughqgguc jbkd

Jughgguc jbkd \dexqZ_| jbkd baf_g _gby ijhp_glghc klZz\db \Zexlguc jbkd
jbkdb dhlhjuf ihA\_j° o<;Z28d g_ ijhbahreh baf_g _gbc \ khklZ\_ wlbo jbkdh\ I
hp_gdb b mijZ\e_gby wlbfb jbkdZfb \ ;Zgd_

< kemqzZ_ ijb\e_q_gby kj_"kI\ k iez\Zxs_c ijhp_glghc klz\dhc jbkdb [m~Aml
iml_f ih~"™_j°Zgby g_h[oh”bfh]h khhighr_gby f_""m aZcfZfb ih nbdkbjh\Zggt
klz\dzf

<Zexlguc jbkd

<Zexlguc jbkd ij_~klz\ey_| kh[hc jbkd baf_g_gby klhbfhklb nbgzZgkh\h]h bg
k baf_g_gb_f dmjkh\ h[f_gZ \Zexl NbgzZgkh\h_ iheh _gb_ b ~_g_"gu_ ihlhdkt
\ha”_ckl\bx dhe_[Zgbc dmjkh\ h[f_gZ bghkljZgguo \Zexl JmdhhhijKhNeh bhms _
\Zexlguf jbkdhf iml_f hij_~_e_gby hldjulhc \Zexlghc ihabpbb bkoh”y ba |
h[_kp_g_gby IZ*""bdkdbo khfhgb b ijhgbo fZdjhwdhghfbq_kdbo bg”*bdZIlhjh\
k\_klb d fbgbfmfm m[uldb hl agZgbl_evguo dhe_ZZgbbcdmjikghyGaglggo \Zex
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BgnhjfZpby h[ mjh\g_ \Zexlgh]h jbkdZ ;ZgdzZ ij_"~klZ\e_gZ ~"Ze__

NBG:GKH<U? :DLB

>_g_"gu_ Kkj_"~kI\zZ |
wd\b\Ze_glu
Ki_~kI\Z \ [ZgdZo
Ki_~kI\Z k hljZzgbqg_
Ahkimihf

Dj_~blu ij_"hklz\e
deb_glzf
Bg\_klbpbhggu_ p_
[mfZ]lb

ljhgb_ Zdlb\u

BLH=H NBG:GKH<L
:DLB<U

NBG:GKH<U?
H:YA:L?EVKL<:

Kj_"~kI\Z deb_glh\
Kj_"~kI\Z [Zgdh\ b
nbgZgkh\uo hj]Zgb:
AZcfu ihemq_ggu_
NbgzZgkh\u_
h[yazl_evklI\Z
hp_gb\Z_fu_ ih
kijZz\_"~eb\hc klhbfh
g_j_a ijb[uev beb n
HlyaZl_evkI\Z ih Zj
ljhgb_ h[yazZl_evkl\

BLH=H NBG:GKH<L
H;YA:L?EVKL<:

HLDJUL:Y IHABPB)

<ebygb_ ijhba\h”gL
nbgZgkh\uo bgkljm-

QBKL:Y IHABPBY

Khfhgb >hee KF 2\jh im[  ljhgb_ A dZ]j
2025 |
118,714 53,553 6,595 2,397 152 181,411
26,771 255,751 73,962 3,785 903 361,172
- 20,641 2,546 645 155 23,987
173,270 49,856 - - - 223,126
108 1,990 - - - 2,098
12,508 8,212 5,025 327 - 26,072
331,371 390,003 88,128 7,154 1,210 817,866
126,489 344,265 60,999 2,879 595 535,227
73,424 57,901 23,742 4,135 2 159,204
31,114 - - - - 31,114
24 - - - - 24
3,338 10,115 - - - 13,453
9,480 9,885 1,731 14 - 21,110
243,869 422,166 86,472 7,028 597 760,132
87,502 (32,163) 1,656 126 613 57,734
(9,240) 9,240 - : ] ]
78,262 (22,923) 1,656 126 613 57,734
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NBG:GKH<U? :DLB

> _g_"gu_ Kkj_"~kI\zZ |
wd\b\Ze _glu
Kj_"~kI\Z \ [ZgdZo
Kj_"~kI\Z k h]ljZgbqg_
Ahkimihf

Dj_"blu ij_~hklz\e
deb_glzf
Bg\_klbpbhggu_ p_
[mfzZ]lb

ljhgb_ Zdlb\u

BLH=H NBG:GKH<L
:DLB<U

NBG:GKH<U?
H;YA:L?EVKL<:

Kj_"~kI\Z deb_glh\
Kj_~kI\Z [Zgdh\ b
nbgZgkh\uo hjlZghb:
AZcfu ihemq_ggu_
NbgzZgkh\u_
hlyazZl_evklI\z
hp_gb\Z_fu_ ih
kijz\_"~eb\hc klhbfh
g_j_a ijb[uev beb n
HlyaZl_evkI\Z ih Zj
ljhgb_ h[yaZl_evkl)

BLH=H NBG:GKH<L
H;YA:L?EVKL<:

HLDJUL:Y IHABPB)

<ebygb_ ijhba\h”gL
nbgZgkh\uo bgkljm:-

QBKL:Y IHABPBY

Khfhgb >hee KF 2\jh Jhk jm[  ljhgb_ A dzZlj
]
104,841 23,509 3,106 566 269 132,291
89,821 103,210 37,579 3,254 527 234,391
1,534 10,900 1,709 451 77 14,671
63,487 45,759 - - - 109,246
- 2,161 - - - 2,161
9,730 3,856 4,062 19 35 17,702
269,413 189,395 46,456 4,290 908 510,462
67,378 136,710 18,542 2,247 79 224,956
102,595 42,894 33,582 447 17 179,535
20,096 - - - 20,096
10 - - - 10
854 5,504 - - 6,358
1,937 9,053 769 - 11,759
192,870 194,161 52,893 2,694 96 442,714
76,543 (4,766) (6,437) 1,596 812 67,748
(8,199) 8,199 - ; ] ]
68,344 3,433 (6,437) 1,596 812 67,748
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Mg_lgu_ dezZkkbnbdZpbb b kijZz\_~eb\Zy klhbfhklv

Ke _"mxsZy |Z[ebpZ hljz Z | [ZeZgkh\mx b kijzZz\_~eb\mx klhbfhklv nbgZg
h{yazZl_evki\khklhygbx gZ AN dEjy

Hp_gb\Z_f Hp_gb\Z_f Hp_gb\zZ_f H[sZy KijZ\_"~eb\
ih Zfhjlb ih kijz\_~ ih kijz\_~ [ZeZgkh\z y klhbfhkl
abjh\Zggt eb\hc eb\hc klhbfhklv

klhbfhklb klhbfhklb klhbfhklb
g_j_a Hlb g_j_a IK:

> g _‘gu_ kj_"kN\Z t

181,411 181,411 181,411
wd\b\Ze_glu
Kj_~kI\Z \ [ZgdZo 361,172 361,172 361,172
Ki_nkI\Z k hljZgba_ 23,087 23,087 23,087
AhkImihf
NbgZgkh\aidlb\u
hp_gb\Z_fu_ ih i i
KijZ\_"reb\hc kihbfh 9,807 9.807 9.807
g_j_a ijb[uev beb m
Dj_~blu deb_glZf 223,126 - - 223,126 223,126
Bg\_klbpbhggu_ p_1 i )
[(mfZ]b (2,098) 2,098 2,098
ljhgb_ ZdlIb\u 32,182 32,182 32,182
821,878 9,807 (2,098) 833,783 833,783
Kji_~kI\Z deb_glh\ 535,227 - - 535,227 535,227
Kj_"kI\Z [Zgdh\ b
nbgZgkh\uo hj]lZgbe 159,204 - - 159,204 159,204
AZcfu ihemqg_ggu_ 31,114 - - 31,114 31,114
NbgZgkh\u_
hlyazl_evklI\Zz
hp_gb\zZ_fu_ ih
kijz\_"~eb\hc klhbfh
g_j_a ijb[uev beb m - 24 - 24 24
Hlyazl_evkI\Z ih Zj 13,453 - - 13,453 13,453
ljhgb_ h[yazl_evkl\ 21,110 - - 21,110 21,110
760,108 24 - 760,132 760,132
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Ke_"mxsZy IZ[ebpZ hljz Z | [ZeZgkh\mXx b kijzZ\_"eb\mx klhbfhklv nbgZgkh\
hiyazl_evkl\ ih khklhygbx gZ 4 1dZ]jy

Hp_gb\zZ_f Hp_gb\Z_f Hp_gb\zZ_f HlsZy Kijz\_~eb\
ih Zfhjlb ih kijz\_~ ih kijz\_~ [ZeZgkh\z y klhbfhkl
abjh\Zggt eb\hc eb\hc klhbfhklv

klhbfhklb klhbfhklb klhbfhklb
g_j_a HIb qg_j_a IK:

> g_'gu_ kj_"kN\Z t

132,291 - - 132,291 132,291
wd\b\Ze _glu
Kj_~kI\Z \ [ZgdZo 234,391 - - 234,391 234,391
Kj_~kI\Z k h]jZgbq_ ) i
ARKImihf 14,671 14,671 14,671
Dj_"blu deb_glzf 109,246 - - 109,246 109,246
Bg\_klbpbhggu_ p_¢ )
[MmfZ]b 2,161 2,161 2,161
ljhgb_ ZdlIb\u 23,512 - - 23,512 23,512
514,111 - 2,161 516,272 516,272
Kj_~kI\Z [Zgdh\ b
nbgZgkh\uo hjl]Zgba 179,535 - - 179,535 179,535
NbgzZgkh\u_
hlyazl_evklI\Zz
hp_gb\zZ_fu_ ih
kijz\_~eb\hc klhbfh
g_j_a ijb[uev beb m - 10 - 10 10
Kj_"~kI\Z deb_glh\ 224,956 - - 224,956 224,956
AZcfuhemqg_ggu_ 20,096 - - 20,096 20,096
HlyazZl_evkI\Z ih Zj 6,358 - - 6,358 6,358
ljhgb_ h[yaZzl_evkl\ 13,371 - - 13,371 13,371
444,316 10 - 444,326 444,326

Mjh\gb b_jZjobb kijZz\_“eb\hc klhbfhklb nbgZgkh\uo bgkljmf_glh\

Kijz\_~eb\Zy klhbfhklv hij_~_ey_Ilky dzZd klhbfhklv ih dhlhjhc nbgZgkh\uc |
[ulv ijbh[j_l_g ijb kh\_jr_gbb k~_edb f_""m ohjhrh hk\_~hfe_ggufb "~_eZxshb
IZdmx k”_edm g_aZ\bkbfufb ~jm] hl ~jm]Z klhjhgzZfb djhf_ IlerbgB_\ ij
ebd\b”rZpbhgghc ijh*Z b 1j_"klZ\e_ggu_ hp_gdb fhiml g_ hljz ZIv kmffu ¢
[u ihemgblv ijb nZdlbgq_kdhc j_ZebazZpbb bf_xs_lhky m g__ iZd_I1Z |_o be
bgkljmf_glh\

1ZeZgkh\zZy klhbfhklv ~_g_"guo kj_"kI\ ijb[ebabl_evgh jZ\gZ kijz\-&#8b\hc
djZzldhkjhgghklb 1Zdbo nbgZgkh\uo bgkljmf_glh\

F KNHIFRS hij_~ _ey_|I kijz\_~eb\mx klhbfhklv dZd kmffm dhlhjZy [ueZ [u
ijhrz>  Zdlb\Z beb mieZq_gZ ijb i_j ~Zq_ h[yaZl_evkI\Z \ jZfdZo h[ugghc k
beb gZb[he__ \u]lh~ghf jugd_gZ ~“"ZIm hp_gdb \' I _dmsbo jughgdkildmxkeh\b
jugdb “ey [hevr_c gZklb nbgZgkh\uo bgkljmf_glh\ ;ZgdZ g_h[oh”~bfh ijbf_g
hij_~ e _gby kijz\_"eb\hc klhbfhklb \ mkeh\byo kms_kl\mxs_c¢c wdhghfbqg
ki_pbnbgguo jbkdh\ o0ZjzZdl_jbamxsbo bgkljmf_gl

Gz AN dZ[jy5 ] b N dZjy ] ke_"mxsb_ f_Ih~u b "hims_gby [ueb ijbf
;Zgdhf ih hp_gd_ kijz\_"~eb\hc klhbfhklb nbgzZgkh\uo bgkljmf_glh\ ~“ey
ijZdlbggh hij_~_eblv "Zggmx klhbfhklv

> g _"gu_ kj_"~kI\Z b bo wd\b\ZemgZy klhbfhklb ~ g _“guo kj_~kI\ b bo wd\b
khhi\_Iki\m_1 kijz\_~eb\hc klhbfhklb

Kg_IZ d ihemq_gbx b ijhgzZzy ~_[blhjkdzZzy aZmesZggkkibfhklv ijb[ebabl_ev
khhi\_IkI\m_I kijz\_~eb\hc klhbfhklb ~Zgguo nbgzZgkh\uo bgkljmf_glh\ 1Z
khfgbl _evgu_ ~helb yl\ey Iky ~“himklbfhc hp_gdhc g_h[oh”bfh]h abbkdhgl:
dj_"~blguc jbkd

60



Kg_1Z d hiezl_ b ijhgb_ h[yaZl_ewkd¥d klhbfhklv ijb[ebabl_evgh khhiI\_I
kijZ\_"eb\hc klhbfhklb "Zgguo nbgZgkh\uo bgkljmf_glh\ \ k\yab k djzldhkjl
bgkljmf_glz

>helhkjhggu_ h[yaZl_f#lvidhizsZy klhbfhklv ijb[ebabl_evgh khhI\_lklI\m_I kijZ
klhbfhklb 1Zd dzd ijhp_glgZy klz\dZ ~“he]lhkjhgqguo h[yaZl_evkl\ ijb[ebabl_
jughgghc klz\d_ kh kkuedhc gZ dj_"blu kh koh bf dj_~blghfzjhlgdbhf dZkjh
hlig_lgmx ~ZIm

Kijz\_"~eb\zZy klhbfhklv hij_*_ey_Ilky \Vi_j\mx hgq_j_"v k bkihevah\Zgb_f jug
beb klZzg~Zjlguo fh® _e ¢ p_ghh[jZah\Zgby hkgh\Zgguo gZ ~hkilmiguo bkol
ijb bo gZzebgbb b ij_"klzZ\eyxl kh[hc h b*Z_fu_ \Zeh\u_ [m mobhllhdd "gu
;Zgd deZkkbnbpbjm _| kijz\_~eb\mx klhbfhklv nbgZgkh\uo bgkljmf_glh\
b _jZjobb hkgh\Zgghc gZ kl_i_gb bklhggbdZ b gZ[ex”Z_ fhklb bkoh”guc
bkihevamxlky ”~ey hp_gdb kijz\_~eb\hc klhbfhklb nbgZgkh\h]lh 2ZWYab\zZ b
ke “mxsbf h[jZahf

Bkohrgu_ ~Zggu_ MyhAgdhlbjm_fu_ p_
Mjh\_gv ZdIlb\guo jugdZo ey b”_glbgguo Zdlb\

fh™_I ihemgblv “hkimi gZ ~ZIm hp_gdb

Bkoh”gu_ “"Zggu_ Myhbgowoh~gu_ ~Zggu_ dhlhju_ g_ y\
Mjh\_gv dhibjm_fufb p_gZfb \dexg_ggufb \  Mjh\_gv b dhlhju_
dhk\_ggh y\eyxlky gZ[ex~Z_fufb ey ZdIb\Z beb h[yaZzZl_
Bkoh”gu_ ~"Zggu_ -MyhhogywgZ[ex~Z_ fu_ bkoh”~gu_ ~"Zggu_
ZdIb\Z beb h[yazl_evkl\Z

D bkoh~guf ~Zgguf i_j\hlh mjh\gy \ i_j\mx hqg_j_"v hlghkylky nbgZzZgk
nbgZgkh\u_ h[yazl_evkI\Z IThjlm_fu_gZ [bj _ \lh \j_fy dZzd \ deZkkbnbdZp
ij_"~_ \k_]lh \dexqzZxl nbgZgkh\u_ Zdlb\u b nbgzZgkh\u_ h[yazZl_evklI\z
klhbfhklv dhlhjuo hij_~_ey_Iky \ hkgh\ghf ba \Zexlguo dhlbjh\hd b e_]
dhlbjh\hd dezZzkkbnbdzZpbx Ij_Iv_]h mjh\gy \ i_j\mx hqg_j_"v hlghkylky nbgZz
nbgZgkh\u_ hl[yazl_evkl\z kijz\_"~eb\Zy klhbfhklv dhlhjuo \dl gigh Ibaj_bf
fh™r e _c dhlhju_ bkihevamx!| khhl\_Ikl\mxsb_ jughqgu_ hp_gdb dzq_k

gu g_dhjj_dlbjm
h\ beb h[yaZzZl_ev

Mjh\_gv

"bnn_j _gpbZeu < mkeh\lbyo dh]*Z ;Zgd g_ fh | ih~I\_j~blv kijZ\_"eb\i
ihfhsvx gZ[ex~Z_fuo jughgguo bkoh”guo “"Zgguo kijZ\_"eb\Zy klhdyhklv Ij
\hafh gh qlh ~jm]zZy fh”~_ev hp_gdb fh _I| ijb\_klb d agZgbl_evgh hlebq:

kijz\_~eb\hc klhbfhklb

< khhI\_IlklI\bb k iheblbdhc ;ZgdZ hi_jZpbb k\yaZggu_ k Ihjlh\le_c nbgzZgkh\
hnhjfeyxlky \ jZfdZo h[sbo kh]eZr_gbc h \azZbfhazZqg_|_ beb bguo kjhqgg
\hafh ghklb \azZzbfhazq_I1Z hklzIdh\ i_j_»~ hl dhgljZ]_glh\ \ kemgghkbo peheZzZl
[ZgdjhlkI\Zz

Ke_"mxsb_ 1Z[ebpu ihdZau\zZxI| kijz\_~eb\mx klhbfhklv nbgZgkh\uo Zdlb\h
hlyazl_evkh khklhygbx gz N dBjy b AN dZ[jy 4] ljhgb_ Zdlb\u b
hlyazl_evkI\Z dhlhju_ hp_gb\Zxlky ih kijz\_~eb\hc klhbfhklb gZ j_]Imeyjghc
kj_~kI\Z b bo wd\b\ZEpglgahd kijz\_"~eb\hc klhbfhklb gZ g_j_]meyjghc h
ijhbal\h”“behkv
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mjh\_gv mjh\_gv mjh\_gv N dZljy

2025 ]
> _g_"gu_ Kkj_"kI\Z b bo
wd\b\Ze_glu 181,411 - - 181,411
Kj_~kI\Z \ [ZgdZo 361,172 - - 361,172
Kj_"kI\Z k h]jZgbq_gguf ~ - 23,987 - 23,987
Dj_"blu ij_"~hklZ\e_ggu_
deb_glzf - 223,126 - 223,126
ljhgb_ Zdlb\u - - 26,072 26,072
542,583 247,113 26,072 815,768
Kj_"~kI\Z deb_glh\ - 535,227 - 535,227
Kj_"~kI\Z [Zgdh\ b nbgZgkl
hjl]ZgbaZpbc - 159,204 - 159,204
AZcfu ihemqg_ggu_ - 31,114 - 31,114
HlyazZl_evkI\Z ih Zj_g”~_ - - 13,453 13,453
ljhgb hlyazl_evklI\z - - 14,457 14,457
- 725,545 27,910 753,455
mjh\_gv mjh\_gv mjh\_gv N_dZljy
]
> g_"gu_ kj_"~kI\Z b bo
wd\b\Ze glu 132,291 - - 132,291
Kji_~kI\Zz \ [ZgdZo 234,391 - - 234,391
Ki_~kI\Z k h]jZgbg_gguf ~ - 14,671 - 14,671
Dj_"blu ij_"~hklZ\e_ggu_
deb_glzf - 109,246 - 109,246
ljhgb_ Zdlb\u - - 17,702 17,702
366,682 123,917 17,702 508,301
Kj_"~kI\Z deb_glh\ - 224,956 - 224,956
Kj_"~kI\Z [Zgdh\ b nbgZgkl
hjlZzgbaZphbc - 179,535 - 179,535
AZcfu ihemq_ggu_ - 20,096 - 20,096
HlyazZl_evkI\Z ih Zj_g”~_ - - 6,358 6,358
ljhgb_ h[yaZl_evklI\Z - - 11,759 11,759
- 424,587 18,117 442,704
:gZeba gm\kl\bl_evghklb d \Zexlghfm jbkdm
< ijb\_~ _gghc gb"_ 1Z[ebp_ ij_"klZ\e_g ZgZeba gm\kl\bl_evghklb ;ZgdzZ d
mf_gvr_gbx dmjkzZ \Zexl d khflhigb \4 ]] Jmdh\h”klI\h ;ZgdZ iheZ]zZ_| o

kms_kl\mxsbo wdhghfbg_kdbo mkeh\byo \ J_kim[ebd_ LZ~ bdbklzg mf_g\
j_Zebklbggh_ baf_g_gb_ h[f_ggh]lh dmjkZ 1z~ bdkdbo khfhgb d hnbpbzZevgl
-wlh mjh\_gv gm\klI\bl_evghklbkitieMgmc Iky \gmljb ;ZgdZ ijb khklZ\e_gbb
\Zexlghf jbkd_ ~ey dexqg_\h]h mijZz\e_gq_kdh]lh i_jkhg2eZ ;Zgdizthd hp "kd ik
jmdh\h~kIVhf ;ZgdzZz \hafh gh]lh baf_g_gby \Zexlguo dmjkh\ < ZgZeba

\dexq_gu lhevdh kmffu \ bghkljZzgghc \Zex|l_ bf_xsb_ky gZ dhg_p i_jbh~Zz
dhlhjuo gZ dhg_p i_jbh”~Z bkihevamxlky dmjku baf_g_ggu_ gZz ih kjz\g_g
Gb _ ij_"klzZz\e_gh \ebygb_ gZ gbklmx ijb[uev gZ hkgh\_ ghfbgZevghc klhb
Zdlb\ih khklhygbx gZ AN_dEDj N_dZ[jy4d ]
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33.

34.

Gz N_dZ[jy5 ] Gz ~_dZ[jy 4]

10% -10% 10% -10%
LZ~" " bdkdbc khtthgbKR: (2,292) 2,292 343 (343)
LZ" bdkdbc kh Phghbi 166 (166) (644) 644
LZ" " bdkdbc khfimgkev 13 (13) 160 (160)

HljZzgbqg_gby ZgZebazZ gm\kl\bl_evghklb

< ijb\_"~ _gguo \ur_ 1Z[ebpZo hljz" _g wnn_dl baf_g gby hkgh\Zggh]l
ij_"~iheh _gbb 1h]~Z dZd ~jm]b_ ij_"iheh _gby hklZxlky g_baf_ggufb < ~
kms_kI\m_1l k\yav f_""m ij_"iheh _gbyfb b ~jm]bfb nZdlhjZfb LZd _ ke_*r
gmikI\bl _evghklv bf_ | g ebg_cguc oZjzdl_j ihwlhfm g_~he gZ ijh\h”~blvky
wdkljZiheypby ihemqg_gguo j _amevlZlh\

:gZeba gm\kI\bl_evghklb g_ mqgblu\Z_| qglh ;Zgd Zdlb\gh mijzZ\ey_|I| ZdIb\Zft
< ~hiheg_gb_ d wlhfm nbgzZgkh\h_ iheh _gb_ ;ZgdzZ fh _I [ulv ih”\_j _gl
aZ\bkbfhklb hl baf_g_gbc ijhbkoh?ysbo gZ jugd_ GZijbf_j klgZxlblby ;
mijZ\e_gby nbgZgkh\ufb jbkdzZfb gZp_e_9gZ gZ mijzZz\e_gb_ jbkdhf dhe_[Zg
j_adbo g_]Zlb\guo dhe_[Zgbc p_g 9Z jugd_ p_gguo [mfZ] jmdh\h”~kl\h fh™ |
f_Ih~zf dzd ijh~rZ2°Z bg\_klbpbc baf_g_gb_ khklZ\Z bg\ ellb@Zbhdh]bghjln

f _IhAZf aZsblu

Ke_ _"~h\Zl _evgh baf_g _gb_ ij_~iheh  _gbc fh | g_ hdZaZlv \ebygby gZ
kms_kI\_ggh ih\ebylv gZ Zdlb\u mqgblu\Z_fu_ gZ [ZeZgk_ ih jughgghc p_c
jZagu_ f_lh”u hp_gdb Zdlb\h\ b h[yazl_evklI\ fhlml ijb\h~blv d adgfZgbl_e
\_ebgbgu kh[kI\_gguo kj_"kI\

>im]b_ hljZgbg_gby \ ijb\_~_gghf \ur_ ZgZeba_ gm\kl\bl_evghklb \dexqgZz
]bihl_Ibg_kdbo ~\b _gbc gZ jugd_ k p_evx jZkdjulby ihl_gpbZevgh]h
ij_~klz\eyxl kh[hc ebrv ijhlgha ;ZgdzZz h ij_"~klhysbo baf_g_gbyo gZ j
g_\haflgh ij_~"kdZaZlv kedbZdhd_i_gvx m\_j_gghklb

K?=F?GLG:Y HLQ?LGHKLV

> yl_evghklv :ZgdZ hlghkblky bkdexgbl_evgh d dhff_jg_kdhfm dj_~blt
[Zgdh\kdbf hi_jZpbyf b kdhgp_gljbjh\Zgz \ J_kim[ebd_ LZ~ bdbklZg

KH;ULBY IHKE? HLQ?LGH=H I?JBH>:
Ilh khklhygbx gzZ ~ZIm \uimkdzZz ~Zgghc nbgzZgkh\hc hilg_Ilghklb g_ ijl

kms_kI\_gguo kh[ulbc beb k”_ehd dhlhju_ “he gu [ulv jZkdjulu \ IABhI\_I1kI\
©Kh[ulby ihke_ hlq_Ilgh]h i_jbh~za
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