
bvbcsfyf ovbylf cfmvtib7 hjujhbw ,tzl-
dehb cbn.dff7 n.ebkt,bs lf zjht,bs ,eh-
sbc ufnfyf .dtkf erflhbcj,fpt ecf’fuktcbf8
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3F[FKB  F,HTIEVBC  UPBC4  IEF  LTHTAYBC

UFYDBSFHT,F  XDTYB  GHTCNB;BC  CFMVTF

S,BKBCBC 3F,HTIEVBC

UPBC AJHEVB4 S,BKBCBC

PFMFHBF AFKBFIDBKBC CF-

[TKJ,BC JGTHBCF LF ,FKT-

NBC THJDYEK STFNHIB CF-

MFHSDTKJC GHTVBTH-VBYBC-

NHVF VBCFCFKVT,TKB CBN>-

DBS UF[CYF8

3rtsbkb b.jc smdtyb xf-
vj,h&fyt,f cfmfhsdtkjib8 xdty-
sdbc elbltcb gfnbdbf7 fcts ofh-
vjvflutykj,bs ltktufwbt,c
devfcgby&kjs s,bkbcbc 3f,ht-
ievbc upbc4 ajhevpt7 hjvtkbw
otkc 3cfhn.tkb lf upbc4 cf[t-
kbs bvfhst,f8

vcehc7 uekbsflb vflkj,f
uflfub[fljs ajhevib vjyf-
obktj,bcsdbc8

cfmfhsdtkj7 bcnjhbekfl7
vybidytkjdfy upf]dfhtlbypt
vlt,fhtj,c7 hjvtkbw frfdib-
ht,c lfcfdktsbcf lf fqvjcfd-
ktsbc trjyjvbrt,c lf rekne-
ht,c8 xdty ,tdhb cbhsekt uf-
lfdkf[ts fsfcoktekt,bc
vfy&bkpt lf itdbyfhxeyts xdt-
yb lfvjerblt,kj,f lf sdbs-
v.jaflj,f7 xdtyb njkthfynj-
,bs7 sfyfvihjvkj,bs lf it-
cf&kt,kj,t,bc vfmcbvfkehb
ufvj.tyt,bc eyfhbs8

lqtc7 vcjakbj7 bctdt7 hj-
ujhw tdhjgf lf fpbf7 rdkfd
vhfdfkb ufvjodtdbc obyfit lufc7
sevwf7 fctdt vhfdkflff it-
cf&kt,kj,t,b vidblj,bfyb lf
cnf,bkehb ufydbsfht,bcsdbc8

xdtyb ajhevbc vbpfybf7 hjv
cojhtl tc itcf&kt,kj,t,b
fqvjdfxbyjs .dtkfv thsfl lf
uflfdlufs yf,b]t,b xdtyb mdt.-
yt,bc lf [fk[t,bc ertstcb vj-
vfdkbcfsdbc8

cfmfhsdtkjcsdbc elbltcb
itcf&kt,kj,f lf gfnbdb bmyt,f
rjynbytynt,c ijhbc cfbvtlj
rfdibht,bc ufqhvfdt,bc ghj-
wtcib cfresfhb vjrh&fkt,e-
kb odkbkbc itnfyf8

3lblb f,htievbc upbc4

fqjh&byt,f7 hjvtkbw xbytsbc
cf[fk[j htcge,kbrbc ghtpb-
ltynbc vbth 3cfhn.tkb lf
upbc4 bybwbfnbdbc cf[bs bmyf
ofhvjlutybkb lf tae&yt,f %
&bhbsfl ghbywbgc5 VIDBLJ,F7
RTSBKLQTJ,F7 UF[CYBKJ,F7
BYJDFWBF LF WBDBKBPFWBF-
SF RFDIBHB 2 cfzbhjt,c fmnb-
eh cf]fhj se rth&j ctmnjhbc
lbfkjuc lf xdty bvtlb udfmdc7
hjv tc rjyathtywbfw fvbc rfhu
itcf&kt,kj,fc vjudwtvc8

cfmfhsdtkj erdt vtjhtl
vfcgby&kj,c 3f,htievbc upbc4
ajhevc8 ajhevib vjyfobkt-
j,fc bqt,c #* mdt.ybc ltktuf-
wbf lf fctdt7 fstekj,bs cfth-
sfijhbcj jhufybpfwbf8 aj-
hevbcflvb fctsb bynthtcb
w[fl.jac7 hjv tc bybwbfnbdf

cnhfntubek vybidytkj,fc
b&tyc fhf v[jkjl vfcib vjyf-
obkt mdt.yt,bc7 fhfvtl .dtkf-
cfsdbc7 dbyw lfbynthtct,ekbf
vtnb vbqotdt,bs dfzhj,bc cat-
hjib7 byahfcnhemnehbc ufy-
dbsfht,bs7 wbahek ntmyjkj-
ubt,pt [tkvbcfodljvj,bc ufp-
hlbsf lf [fk[t,c ijhbc eh-
sbthsj,t,bc ufqhvfdt,bs8

cfmfhsdtkjc vsfdhj,f
&fkbc[vtdfc fh lfbieht,c7 hf-
sf cfthsfijhbcj gfhnybj-
ht,sfy vzblhj sfyfvihjvkj-
,bs7 f[fkb ,b&ub vbdwts 3f,ht-
ievbc upbc4 afhukt,ib hj-
ujhw cfnhfycgjhnj vfhihe-
nt,bc lbdthcbabwbht,fcf lf
vfsb tatmnbfyj,bc ufphlfc7
fctdt7 bv ghjtmnt,bc ufy[jhwb-
tkt,fc7 hfw tdhjgbcf lf fpb-

bc trjyjvbrehb lf wbdbkbpf-
wbehb rfdibht,bc ufyvnrbwt-
,fc iteo.j,c [tkc8

vbylf7 [fpb ufdecdf7 hjv vb-
dtcfkvt,bs 3cfhn.tkb lf
upbc4 bybwbfnbdbc afhukt,ib
c[dflfc[df cfnhfycgjhnj lt-
htayt,c ijhbc ]fycfq rjyre-
htywbfc7 hflufy vcufdcb rjyre-
htywbf [tkc eo.j,c vjvcf[e-
ht,bc ufbfat,fcf lf [tkvbcfo-
dljvj,bc ufphlfc lf7 itcf,f-
vbcfl7 phlbc vjmfkfmtt,bc rt-
sbklqtj,fc8

cfmfhsdtkj fhbc qbf trj-
yjvbrf8 xdty vcjakbjib vthdt
flubkc dbrfdt,s trjyjvbrehb
sfdbceakt,bc vb[tldbs lf
vtw[ht flubkc ,bpytcbc ofh-
vjt,bc cbvfhnbdbc res[bs8 xdty
udfmdc vcjakbjib ths-thsb

.dtkfpt kb,thfkehb cfdfzhj
ht;bvb lf udfmdc sfdbceafkb
dfzhj,bc ht;bvb .dtkf vtpj-
,tksfy7 tdhjrfdibhsfy7 tdhj-
gbc sfdbceafkb dfzhj,bc fcj-
wbfwbfcsfy7 fqvjcfdkts tdhj-
gbcf lf wtynhfkehb fpbbc
mdt.yt,sfy lf xbytssfy8 lf-
dbo.ts itcf&kt,kj,t,bc itc-
ofdkf byljtssfy8 .jdtkbdt
fvbs7 vbylf7 [fpb ufdecdf xdt-
yb v[hblfy vfmcbvfkehb sfyfv-
ihjvkj,bc vpfj,fc fm ofh-
vjlutybk .dtkf mdt.fyfcsfy8

cfmfhsdtkj vpflff7 sfdb-
cb odkbkb itbnfyjc 3f[fkb f,-
htievbc upbc4 t8o8 ief lthta-
ybc ufydbsfht,fib8 vjut[ctyt-
,fs7 sehmtsbcf lf fpth,fb]f-
ybc vsfdhj,t,sfy vzblhj sf-
yfvihjvkj,bs7 jmnjv,thib
fdfvjmvtlts ,fmj-s,bkbcb-
.fhcbc cfhrbybupj vjyfrdtsb7
hjvtkvfw wtynhfkehb fpbbc
mdt.yt,b tdhjgbc cfhrbybupj
mctksfy fknthyfnbekb vfh-
ihenbs lffrfdibhf8

vbkbfhlj,bs ljkfhbc by-
dtcnbht,fc df[jhwbtkt,s xmf-
hjcyekb fdnjvfubcnhfkbc
afhsj mctkbc vityt,kj,fib7
hfw [tkc iteo.j,c xdtyb htub-
jybc cfnhfypbnj gjntywbfkbc
ufphlfcf lf vbc ofv.dfy cfn-
hfycgjhnj rdfy&fl uflfmwtdfc8

ufycfreht,bs fqcfybiyfdbf
cfgjhnj byahfcnhemnehbc
f[fkb ufydbsfht,bc nfkqf7 hf-
cfw fyfrkbbc qhvfo.kjdfyb
cfpqdfj gjhnbc ghjtmnc derfd-
ibht,s7 hjvtkbw sfdbcb vfci-
nf,t,bs eghtwtltynj bmyt,f if-
db pqdbc fqvjcfdkts cfyfgbhj-
pt lf chekbfl f[fk itcf&kt,-
kj,t,c uffxtyc fv lthtafyib8

xdtyb ajhevb itcf&kt,kj-
,fc vjuwtvs7 ltnfkehfl uftw-
yjs .dtkf fv lf c[df vybidytkj-
dfy ghjtmnt,c lf fctdt7 fmnbe-
hfl ofhvjfxbyjs smdtyb [tl-
df7 bltt,b lf ,bpytcghjtmnt,b8
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FPBBC UFYDBSFHT,BC ,FYRBC

DBWT-GHTPBLTYNB UDF[FKBCT,C888
2 CFMFHSDTKJC

fmdc &fkbfy lblb vbq-
otdt,b7 hfw  htajh-
vt,bc ufnfht,fc lf
pjuflfl ufydbsfht-
,fc t[t,f8  vbylf7 vb-
dekjwj  cfmfhsdt-
kjc .dtkf tc vbqotdf8
vt sdfk.ehc dfltdyt,
cfmfhsdtkjc trjyj-
vbrbc ufydbsfht,fc lf
xdtyb ehsbthsj,t,bc
ufyvnrbwt,fc8  ajhev-
ib vjyfobktj,f xtvs-

dbc lblb gfnbdbf7 vt obyf ajhevcfw lfdtcofhb cf-
mfhsdtkjib8 vbylf gfnbdbcwtvf ufvjd[fnj cfmfh-
sdtkjc vsfdhj,bcflvb  bv  vfcgby&kj,bcsdbc7
hjvtkbw xdty ufudbobf8 @__* otkc cfmfhsdtkj fpb-
bc ufydbsfht,bc ,fyrbc otdhb uf[lf lf !_ okbc ufy-
vfdkj,fib @7# vbkbfhlb ljkfhbc  vj,bkbpt,f
vjf[th[f c[dflfc[df ghjtmnt,bc ufycf[jhwbtkt,-
kfl8 cfmfhsdtkjib ufev]j,tclf  byahfcnhem-
nehf lf cf]fhj cthdbct,b8  fvfcsfy7 fpbbc ufydb-
sfht,bc ,fyrbc dbwt-ghtpbltynbc ufyw[flt,bs7 it-
veifdlf f[fkb [tldf7 hjvkbc vbpfybf @_@_-#_
okt,ib gfhnybjh mdt.yt,ib trjyjvbrbc7 nehbp-
vbc7 nhfycgjhnbc7 tythutnbrbc7 dfzhj,bc lf c[df
ctmnjht,ib  vzblhj sfyfvihjvkj,bc xfvj.fkb-
, t , f 8    

EBRD-BC DBWT-GHTPBLTYNB5

CFMFHSDTKJ FHBC VTJHT

NFKQBC HTAJHVT,BC

KBLTHB FQVJCFDKTS LF

WTYNHFKEH TDHJGFIB LF

TC FHBC FIRFHF GHJUHTCB
S,BKBCBC f,htievbc upbc ajhevpt cbn.dbs ufvjc-

dkbcfc7 tdhjgbc htrjycnhemwbbcf lf ufydbsfht,bc ,fy-
rbc dbwt-ghtpbltynvf fkfy gbev lflt,bsfl itfafcf cf-
mfhsdtkjc cfmvbfyj,f hjujhw cfthsfijhbcj ghj-
tmnt,pt veifj,bc7 bct mdt.ybc ibuybs js[geymnbfyb utu-
vbc afhukt,ib ufy[jhwbtkt,ekb htajhvt,bc res[bs8

ghtpbltynbc ufyw[flt-
,bs7 jhufybpfwbf v[fhc
ezthc f,htievbc upbc ghj-
tmnbs ufsdfkbcobyt,ek
rjyntmcnc lf chekfl bpb-
fht,c fqybiyekb bybwbfnb-
dbc [tldt,c lf fvjwfyt,c8 vb-
cb ufyw[flt,bs7 fqybiyekc
vjovj,c bc afmnbw7 hjv td-
hjgbc htrjycnhemwbbcf lf
ufydbsfht,bc ,fyrb s,bkb-
cbc f,htievbc upbc ajhevbc
cgjycjhbf8

fkfy gbev fuhtsdt bcfe,hf bv hjkpt7 hfw
itb&kt,f jhufybpfwbfv itvlujvib ufcobjc f,ht-
ievbc upbc bybwbfnbdbc afhukt,ib8 3egbhdtktc
.jdkbcf7 xdty udbylf7 eahj qhvfl xfdthsjs gjkb-
nbreh htajhvt,ib .dtkf gfhnybjhsfy8 fctdt [fpb
vbylf ufdecdf rth&j ctmnjhbc vj,bkbpfwbbc fewb-
kt,kj,fc f,htievbc upbc rjyntmcnib8 cf[tkvobajc
.dtkfahbc ufrtst,f fh ite&kbf7 rth&j ctmnjhvf ey-
lf xfljc abyfyct,b7 rflht,b lf &fkbc[vtdf7 2 ufyfw[f-
lf EBRD-bc dbwt-ghtpbltynvf8

GBHDTKB BFYDHBLFY XBYTSSFY

SFDBCEAFKB DFZHJ,F

FVJMVTLLT,F
@_!( OKBC ! bfydhblfy cfmfhsdtkjcf lf xbytsc ij-

hbc  sfdbceafkb dfzhj,bc [tkitrhekt,f fvjmvtllt-
,f8 tc ufyw[flt,f cfmfhsdtkjc gbhdtkvf dbwt-ghtvbth-
vf7 trjyjvbrbcf lf vluhflb ufydbsfht,bc vbybcnhvf lb-
vbnhb mevcbidbkvf xbytsbc cf[fk[j htcge,kbrbc rj-
vthwbbc vbybcnhbc vjflubkt wbty mtvbyusfy it[dtlhbc
itvltu uffrtsf8

it[dtlhf s,bkbcbc f,htievbc upbc ajhevbc
afhukt,ib ufbvfhsf8 it[dtlhfpt jhb mdt.ybc [t-
kbceakt,bc ofhvjvflutykt,vf xbyts-cfmfhsdt-
kjc cfdfzhj-trjyjvbrehb sfyfvihjvkj,bc vsf-
dfh fcgtmnt,cf lf gthcgtmnbdt,pt bcfe,htc8

,FMJ-S,BKBCB-.FHCBC

HRBYBUPBS @_!( OKBC PFA[EKBC

CTPJYBLFY DBVUPFDHT,S
,FMJ-S,BKBCB->FHCBC hrbybupbs cfvupfdhj uf-

lf.dfyt,bc lfo.t,f @_!( okbc
pfa[ekbc ctpjybcsdbc butuvt,f7
2 fvbc itcf[t, ;ehyfkbcnt,c
sehmtsbc cfpqdfj cfmvtsf lf
rfdibhuf,vekj,bc vbybcnhvf
f/vtl fhckfyvf ufyew[flf7 hj-
vtkbw f,htievbc upbc ajhevbc
afhukt,ib cfmfhsdtkjib bv-
.jat,f8

hjujhw vbybcnhvf fqybiyf7
cojht,f fh eylf ufdfrtsjs
v[jkjl fhct,ek ndbhst,pt8 se ufydfdbsfht,s
gjhnt,c7 vjvfdfkib itvjdf f[fkb ndbhst,b bv
gjhnt,bcfsdbc8 3fctdt se ufydfdbsfht,s ,fmj-s,b-
kbcb-.fhcbc cfhrbybupj vfubcnhfkc7 vjvfdfkib vj-
df ndbhst,b pecnfl cfhrbybupj vfubcnhfkpt7 fye
cfvjvfdkjl ndbhs,heydf .dtkufy ufbphlt,f8 tc
fhbc &fkbfy vybidytkjdfyb888ctpjypt dutuvfds7 hjv
tc .dtkfathb ufy[jhwbtkltc47 2 ufyfw[flf f/vtl
fhckfyvf8

ITB[B FK YF/BFYB

CFMFHSDTKJIB BYDTCNBWBBC

VJWEKJ,FC FJHVFUT,C
FHF,SF ufthsbfyt,ekb cftvbhjt,bc cf[tkvob-

aj vbybcnhb njkthfynj,bc cfrbs[t,ib itb[b yf?bfy
,by ve,fhfr fk yf/bfyb cfmfhsdtkjib ufy[jhwbt-
kt,ekb bydtcnbwbbc vjwekj,fc fjhvfut,c7 2 fvbc

itcf[t, itb[vf
cfmfhsdtkjc
g h t v b t h - v b -
ybcnh ubjh-
ub rdbhbrfi-
dbksfy it[-
dtlhbcfc uf-
yfw[flf8

c f e , f h b f
cfmfhsdtkj-
ib rjyrhtne-
kb7 vc[dbkb
g h j t m n t , b c
u f y [ j h w b t -
kt,fpt8 fhf,-
sf ufthsbfyt-
,ekb cftvb-
hjt,bc cf[tkvobaj vbybcnhvf ufycfresht,bs lf-
lt,bsfl itfafcf cfmfhsdtkjc ghtvbth-vbybcnh
ubjhub rdbhbrfidbkbc cfmvbfyj,f7 vsfdhj,bc vbth
fqt,ekb rehcb lf mdt.fyfib ufy[jhwbtkt,ekb ht-
ajhvt,b7 hjvkt,bw7 vbcb smvbs7 cfmfhsdtkjc ufy-
dbsfht,fc lf obycdkfc tvcf[eht,f8 ghtvbth-vbybc-
nhvf cnevfhc ltnfkehfl uffwyj cfmfhsdtkjc
vjobyfdt gjpbwbt,b cfthsfijhbcj htbnbyut,ib7
hfw itb[vf lflt,bsfl itfafcf8

v[fhtt,vf fctdt ufyb[bktc cfmfhsdtkjib fhf,sf
ufthsbfyt,ekb cftvbhjt,bc cftkxjc uf[cybc it-
cf&kt,kj,f8 itb[vf fqybiyf7 hjv s,bkbcib lbg-
kjvfnbehb ofhvjvflutykj,bc uf[cyfc lblb vybi-
dytkj,f tybzt,f lf ufvjsmdf vpfl.jayf7 vfmcbvf-
kehfl iteo.jc [tkb fqybiyekb bltbc ufy[jh-
wbtkt,fc8

RF[B RFKF&T F,HTIEVBC UPBC

CFTHSFIJHBCJ CFDFZHJ GFKFNBC

SFDV}LJVFHTC IT[DLF
LTLFMFKFMBC vthb rf[f rfkf&t f,htievbc upbc cf-

thsfijhbcj cfdfzhj gfkfnbc +SRCIC‘ sfdv]ljvfht
kbe bfypjyuc it[dlf8 ltlfmfkfmbc vthbfib ufvfh-
sek it[dtlhfpt v[fhtt,vf s,bkbcbc f,htievbc upbc
ajhevbc vybidytkj,fc ufecdtc [fpb lf sfyfvihjv-
kj,bc ufqhvfdt,bc cfvjvfdkj itcf&kt,kj,t,pt bv-
c]tktc8

it[dtlhfc dbwt-vthb bhfrkb [vfkf&t7 vthbbc
trjyjvbrehb ufydbsfht,bc cfmfkfmj cfvcf[ehbc
eahjcb fylhbf ,fcbkfbf lf cfmfhsdtkjc cfdfz-
hj-cfvhtodtkj gfkfnbc ghtpbltynb ybyj xbmj-
dfyb tcoht,jlyty8

kbe bfypjyub f,htievbc upbc ajhevpt ths-
thsb vsfdfhb vjv[ctyt,tkbf8 SRCIC-bc ghtpbltyncf
lf vbc ltktufwbfc cfmfhsdtkjib cfdfzhj-cfvhto-
dtkj gfkfnf vfcgby&kj,c8

f,htievbc upbc cfthsfijhbcj cfdfzhj gfkf-
nf @_!% okbc ltrtv,thib /jyu-rjyubc cgtwbfkeh
flvbybcnhfwbek htubjyib7 cfthsfijhbcj cfdfz-
hj gfkfnbc +ICC‘7 vcjakbj gfkfnt,bc atlthfwb-
bcf +WCF‘ lf f,htievbc upbc mdt.yt,bc cfdfzhj gf-
kfnt,bc vbth lfae&ylf lf #^ mdt.ybc evc[dbktc
rjvgfybt,c fthsbfyt,c8

3UDFTHSBFYT,C CFTHSJ

UFVJODTDF 2
NTHBNJHBEKB RJYAKBMNT,B4888

CFMFHSDTKJC jabwbfkehb dbpbnbs todbf vjk-
ljdfc ghtvbth-vbybcnhb gfdtk abkbgb8 s,bkbcbc ij-
sf hecsfdtkbc cf[tkj,bc cfthsfijhbcj fthjgjhn-
ib ufbvfhsf vjkljdfc ghtvbth-vbybcnhbc lf[dtlhbc
jabwbfkehb wthtvjybf7 hjvkbc afhukt,ib vjklj-
dfc vsfdhj,bc vtsfehc cfmfhsdtkjc dbwt-ghtvbthvf7

cfufhtj cfmvtsf vbybcn-
hvf vb[tbk ]fytkb&tv
evfcgby&kf8

cfmfhsdtkjib db-
pbnbc afhukt,ib
vjkljdfc ghtvbth-
vbybcnhb it[dtlhfc
ufvfhsfdc mfhsdtk
rjktufcsfy ubjhub
rdbhbrfidbksfy7 ght-
vbth-vbybcnht,bc gb-
hbcgbh it[dtlhbc it-

vlujv ufbvfhst,f it[dtlhf ufafhsjt,ekb itvfl-
utykj,bs7 hbc itvltufw cfmfhsdtkjcf lf vjk-
ljdfc ijhbc [tkb vjtotht,f 3cfmfhsdtkjc vsfd-
hj,fcf lf vjkljdfc htcge,kbrbc vsfdhj,fc ij-
hbc itvjcfdkt,pt jhvfub lf,tudhbc sfdblfy fwb-
kt,bcf lf uflfcf[flt,bc uflfe[ltkj,bc fqrdtsbc
itcf[t,4 rjydtywbfc lf 3vjkljdfc htcge,kbrbc uf-
yfskt,bc7 reknehbcf lf rdktdbc cfvbybcnhjcf lf
cfmfhsdtkjc reknehbcf lf &tuksf lfwdbc cfvb-
ybcnhjc ijhbc @_!(-@_@! okt,bcsdbc sfyfvihjvkj-
,bc ghjuhfvfc48

dbpbnbc afhukt,ib fctdt ufbvfhst,f gfdtk ab-
kbgbc it[dtlhf cfmfhsdtkjc ghtpbltynsfy7 gfh-
kfvtynbc sfdv]ljvfhtcsfy8 vjkljdfc ghtvbth-
vbybcnhb vjyfobktj,fc vbbqt,c s,bkbcbc f,ht-
ievbc upbc ajhevib8

GHTPBLTYNB ITCF&KJF7 [VJCYT,BC

YFWDKFL7 GFHKFVTYNVF FBHXBJC=
CFGFHKFVYNJ evhfdktcj,fv itcf&kjf7 ghtpb-

ltynbc fhxtdbc otcc rbltd ths[tk uflf[tljc lf
rjycnbnewbfib itdbltc wdkbkt,f7 hjvkbc sfyf[-

vfl7 ghtpbltynb fhf rjktubfv7 fhfvtl v[jkjl
gfhkfvtynvf fbhxbjc8 fv cfrbs[pt ueiby rjvtynfhb
gfhkfvtynbc sfdv]ljvfhtv uffrtsf8

3hfw itt[t,f ghtpbltynbc fhxtdbc otcc 2 hj-
wf tc cfrbs[b sfdblfy lfbcdf rjvbcbfib7 vt efh-
.jabsfl itdfafct tc vjltkb lf vsfdfhb vbptpb
b.j bc7 hjv sdbsvvfhsdtkj,bc fhxtdyt,b fhbc fl-
vbybcnhfwbekb ljybc fhxtdyt,b7 itcf,fvbcfl7 fh
fhbc vfbywlfvfbyw cojhb flvbybcnhfwbekb fhxtd-
yt,bc ufvj.tyt,f gjkbnbrehb nbgbc fhxtdyt,bcsdbc8
vfiby vjut[ctyt,fs b.j fctsb rjyntmcnb7 ]th df-
lt,sfy lfrfdibht,bs fh b.j xfvj.fkb,t,ekb gj-
pbwbf7 se hjlbc eylf itvlufhb.j ghtpbltynbc
gbhdtkb fhfgbhlfgbhb fhxtdyt,b8 ufhlf fvbcf7 uf-
vjlbjlf bct7 hjv gbhdtkb fhfgbhlfgbhb otcbs
fhxtekb ghtpbltynb bmyt,jlf ithtekb cbcntvbs
fhxtekb gfhkfvtynbc vbth8 f[kf tc rjyntmcnb fhbc
itwdkbkb lf7 itcf,fvbcfl7 c[dfudfhb ufy[bkdf
itb&kt,f itlutc8 gfhkfvtynb @_@$ otkc bmyt,f fh-
xtekb ghjgjhwbekb otcbs7 fvbc itvltu bmyt,f cfg-
htpbltynj fhfgbhlfgbhb fhxtdyt,b lf f[fkb rjy-
ntmcnbc ufsdfkbcobyt,bs itb&kt,f7 lfbo.jc vc]t-
kj,f fv wdkbkt,fcsfy lfrfdibht,bs47 2 fw[flt,c
rj,f[b&t8

F,HTIEVB }TH}THJ,BS V[JKJL AJHEVT,PT IHBFKT,C=88
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DBY 2 DBC0=

3JHB UDFVB7 JHB UDFVB VZBHLT,F4
2 .dbhjlb8 cffrfidbksfy thsfl yekj-
dfyb njkthfynj,f ufvjfw{flt8 it-
uf{ctyj ityb ,h&fyt,bs
vjrkekb f{fkufphlt,b5
ubhudkbfyb7 hj,fmb&t7 df-
pfufidbkb lf rbltd hfv-
ltyb elfyfifekj flfvb-
fyb0= bmyt, ity vbth vjo.j-
,bkb cbc{kbfyb @^ vfbcb
lfufdbo.lf fy vbifc lf ity
vbth lfutuvbkb wjw{t,bc
tgjgtf0 lfufdbo.lf7 hj-
ujh vemfhbs offhsdb rdf-
hbfsib cf{kb vtcfres-
htc0 ituf{ctyt,7 hjujh
lfhfpvt gjkbwbtkt,b lf f&f{t,byt
,flhb gfnfhrfwbidbkbc ubyt,f cbn.-
dt,bs5 ,flhbc hf0= ltlbc88848 ituf{ctyt,

CFCFVFHSKJV uflfo.dbnf7 hjv7 bdf-
yt vthf,bidbkbcsdbc vjhfkehb rjv-
gtycfwbbc cf[bs uflf[lbk bmytc sfy-
[f $___ tdhjc jltyj,bs8 sfdfl vjvxb-
dfyb bs[jdlf !%___ tdhjc7 2 fvbc itcf-
[t, ueiby ufvfhsek ghtcrjyathty-
wbfpt stf oekerbfyvf ufyfw[flf8

77vbcb fldjrfnt,bcsdbc /jyjhfhbc
cf[bs vjs[jdybkb sfy[t,bc yfobkib
vjvxbdybc iefvlujvkj,f chekfl bmyf
efh.jabkb lf fv yfobkib cfcfvfhs-
kjv rjvgtycfwbf vjvxbdybc fldjrfnt,c
fh vbfybzf8 ,hbnfytkb fldjrfnt,b
bs[jdlyty @)  **%  ubhdfymf cnthkby-
ubc fyfpqfeht,fc cf[tkvobajcufy /j-
yjhfhbc cf[bs7 [jkj  jsfh rf[b&t7 fct-
dt bs[jdlf /jyjhfhbc cf[bs cf[tkv-
obajcufy  $# ^$! fii ljkfhbc fyfpqf-
eht,fc47 2 ufyvfhnfdty
becnbwbbc cfvbybcn-
hjib8

77cnhfc,ehubc cfcf-
vfhskjc lblvf gfkf-
nfv rbltd ths[tk lff-
lfcnehf7 hjv bdfyt vt-
hf,bidbkbc lfrfdt,f7
fctdt obyfcofhb gfnbv-
hj,f7 hjvtkbw ufuh-
&tklf @_!# okbc vfbcb-
lfy @_!$ okbc st,thd-
kfvlt7 b.j rfyjybthb8

cfcfvfhskjv fctdt
[fpufcvbs fqybiyf7 hjv
vbcb ufy[bkdbc cfufyc fv
cfxbdhbc afhukt,ib fh
ofhvjflutylf bdfyt vt-
hf,bidbkbc ufvfvn.eyt,tkb ufyfxtybc
cfae&dtkpt gfnbvhj,bc rfyjybtht,bc
ufy[bkdf8

rth&jl7 lblvf gfkfnfv ufcfxbdht-
,ek ve[kt,sfy vbvfhst,bs5

ths[vfl lfflubyf7 hjv fh lfhqdt-
ekf rjydtywbbc %8! ve[kb7 hfw itt[t-
,f bdfyt vthf,bidbkbc lfrfdt,bc rfyj-
ybtht,fc8

 ths[vfl lfflubyf7 hjv fh lfhq-
dtekf rjydtywbbc %8! ve[kb7 hfw itt-
[t,f bdfyt vthf,bidbkbc obyfcofhb gf-
nbvhj,bc rfyjybtht,fc +@_!# okbc vf-
bcb-@_!$ okbc st,thdfkb‘8

bdfyt vthf,bidbkb hjujhw vbcb lf-
rfdt,bc erfyjyj,fc7 fctdt @_!# okbc vf-

CNHFC,EHUBC CFCFVFHSKJC LBLVF

GFKFNFV DFYJC7 JSJC LF C{DF

YFWBJYFKT,C $ ___ TDHJ VBEULJ=88
bcblfy @_!$ okbc st,thdkfvlt gthb-
jlib vbc obyfcofh gfnbvhj,fib erf-
yjyjl .jayfc fvnrbwt,lf7 hfw cnhfc-
,ehubc cfcfvfhskjc lblvf gfkfnfv
fh ufbpbfhf8

ths[vfl lfflubyf7 hjv fh lfhqdt-
ekf rjydtywbbc %8#8 ve[kb7 hfw itt[t-
,f bdfyt vthf,bidbkbcsdbc obyfcofhb
gfnbvhj,bc itafhlt,fc8 rth&jl7 xfbs-
dfkf7 hjv @_!# okbc @@ lf @% vfbcbc cf-
cfvfhskj uflfo.dtnbkt,t,b cfsfyf-
lj lfcf,est,fc itbwfdlf lf fv ve[kbc
cnfylfhnt,c frvf.jabkt,lf8

ths[vfl lfflubyf7 hjv lfbhqdf
rjydtywbbc %8#8 ve[kb @_!# okbc @% ctm-
ntv,hbc cfcfvfhskj uflfo.dtnbkt-
,bs7 hflufy vjcfvfhsktv bdfyt vthf-
,bidbkbc iefvlujvkj,f obyfcofhb gf-

nbvhj,bc fhfcfgfnbvhj
fqrdtsbc qjybc&bt,bs
itwdkbc sfj,fpt efh-
.j ptgbhfl lf lfcf,e-
st,bc ufhtit8

) [vbs ( [vbc obyffq-
vltu lfflubyf7 hjv lf-
bhqdf rjydtywbbc vt-!(
ve[kb @_!# okbc !$ lt-
rtv,hbc bywbltynblfy
ufvjvlbyfht +bdfyt vthf-
,bidbkbc qfvbs cfryb-
lfy uf.dfybc tgbpjlb‘8

cfcfvfhskjv thsv-
ybidytkjdyfl ufyfw[flf
lf lffcf,esf7 hjv bdf-
yt vthf,bidbkbc gfnbv-
hj,fcf lf cbc[kbccf-

vfhskt,hbd ltdyfib fh brdtst,jlf
gjkbnbrehb vjnbdt,b lf hjv fv v[hbd
vjvxbdybc fhuevtynt,b dth bmyt,jlf uf-
pbfht,ekb +b[8 geymn8 #@_-#@)‘8 sevwf7
vfy lfflubyf7 hjv cfryblfy uf.dfybc afm-
nb itecf,fvj b.j vt-!( ve[kbc vbpyt,-
sfy lf fv yfobkib vjvxbdybc fhuevty-
nt,b ufbpbfhf8

vt-!( ve[ksfy lfrfdibht,bs [vt,bc
fvudfhfl uf.jabc gbhj,t,ib7 ( vjcf-
vfhsktv7 hjvtkvfw vt-!( ve[kbc lfh-
qdtdfc v[fhb fh lfezbhf7 uflfo.dtnb-
kt,fc lfehsj ufyc[dfdt,ekb fphb8
vfs ijhbcff cnhfc,ehubc cfcfvfhs-
kjc sfdv]ljvfhtw47 2 fw[flt,ty bec-
nbwbbc cfvbybcnhjib8

JHB UDFVB7 JHB UDFVB888
VBDVFHSFD  VRDKTK  DFYJ  VTHF,BIDBKC=

ityc chekbfl lfecf,est,tk7 yfxmfhtd7
cfufyut,jl 3lfluvek4 ufyw{flt,fc
pehf, ;dfybfc ufpbs 3ufueldbc4 it-

cf{t,8
cojhtl ityb vvfhsdt-

kj,bc lhjc uflfbmwf cf-
mfhsdtkj yfhrjnhfypb-
nbc mdt.yfl lf cfrvfjl
lblb hfjltyj,f yfhrj-
nbrt,bcf hxt,jlf mdt.ybc
ibuybs8

vbifc cbn.dt,bs7 ity
qfnfrb7 ufqktnbkb .j-
abk{fh8 rbltd rfhub eaf-
cjl ufzvtdty wb{tib888

yfwbjyfkt,vf ,tdhb
bxfkbxtc7 vfuhfv dthw cnhfc,ehubc ue-
ibyltkvf uflfo.dtnbkt,fv 3uffstshf4
ityb ifdb cfmvtt,b8

P. S. VTHF,BIDBKC lfvwdtkt,b ufvjexylf tdhjgfhkfvtynbc cf{fk{j gfhnbbc
ltgenfnt,bc cf{bs 2 hjujh lfbzbhtc vthf,bidbkbj0 wb{tib vjyf{ekt,bcfc
oe{bkb ufvjsmdtc 2 ojyfib lfbrkjj8 bmyt, vjyf{ekt,bcfc cfcojhb vjutnfyfs
lf pecnfl ufutujs7 hfvltyb lfbrkj smdtyvf cffvf.j vtuj,fhvf0

.jxfq7 tdhjgfhkfvtynbc cf{fk{j gfhnbbc yfwbjyfkt,j=

KJYLF VLBDFYB

CNHFC,EHUBC CFCFVFHSKJC

UEIBYLTKB UFVJ&F{BKB

.JABKB GHJREHJHB UF[FHBFC

VJFLUBKTL LFBYBIYF
IC VBYBCNHVF uf[fhbfv sfdbc vjflubktl lf cfvbybcnhjc cfgfh-

kfvtynj vlbdyfl yfsbf vtpdhbidbkb lfybiyf8
2 bub cfvfhskbc vfubcnhbf8 @__*-@__) okt,ib yfsbf vtp-

dhbidbkb &dtkb s,bkbcbc hfbjyekb ghjrehfnehbc ghjre-
hjhb b.j8 @__)-@_!# okt,ib rb cfmfhsdtkjc vsfdfh ghjre-
hfnehfib c[dflfc[df sfyfvlt,j,fpt veifj,lf7 rth&jl5 cfg-
hjrehjhj cfmvbfyj,fpt ptlfv[tldtkj,bc ltgfhnfvtynbc
ghjrehjhb7 abyfycsf cfvbybcnhjib ufvj&bt,bc cfghjwtcj
[tkv&qdfytkj,bc ltgfhnfvtynbc ghjrehjhb7 ic cfvbybcn-
hjc htubjyek nthbnjhbek jhufyjt,ib cfghjrehjhj cfm-
vbfyj,fpt ptlfv[tldtkj,bc cfvvfhsdtkjc eahjcb7 cnhfntubekb ufydb-
sfht,bc cfvvfhsdtkjc eahjcb7 behblbekb cfvvfhsdtkjc eahjcb8 @_!#
okbc ltrtv,hblfy bub cfghjrehjhj cfmvbfyj,fpt ptlfv[tldtkj,bcf lf
cnhfntubekb ufydbsfht,bc ltgfhnfvtynbc eahjcbc sfyfvlt,j,fc brfdt,lf8

N.EBKBF7 FHFYFBHB

JHB FLFVBFYB

UFMWTEKB FH FHBC
UFHOVEYT,S7 fhfyfbhb jhb flfvbfyb fh ufmwtekf7 tc

fhbc n.ebkb7 2 fct ufvjt[vfehf sfdlfwdbcf lf eibihj-
t,bc rjvbntnbc sfdv]ljvfht bhfrkb ctcbfidbkb8 ufd-
hwtkt,ekb byajhvfwbbs7 @@ yjtv,thc fynbnthjhbc-
nekb cgtwjgthfwbbcfc jhvf gbhvf ufmwtdf it&kj8 3vbylf
.dtkf lfdfhoveyj bvfib7 hjv f,cjkenehfl .dtkf rbs[dfc

gfce[b uftwtvf7 fvbnjv jgjpbwbbc vbth ufvjsmvekb tzdt,b fhbc f,cjkene-
hfl ecfae&dkj8 fv itvs[dtdfib xdty eylf vbdwts ufvj&bt,fc cfiefkt,f7 hjv
ufhrdtekb ghjwtleht,b ufbfhjy8 [fpc ufdecdfv7 hjv ufvj&bt,f &fkbfy bynty-
cbehfl vbvlbyfhtj,c8 xdtyb cgtwcfvcf[eht,b @$ cffsbc ufyvfdkj,fib veifj-
,ty47 2 ufyfw[flf ctcbfidbkvf8

GBHDTKFL CFMFHSDTKJIB CNFHNFG

CFCNEVHJT,BC LFABYFYCT,F BO.T,F
SB,BCB ,fyrb ghjuhfvf 3cnfhnfgthbc4 afh-

ukt,ib byjdfwbeh ghjtmnc -3cnfhnfgctc[b cfc-
nevhjt,bcsdbc4 bo.t,c lf nehbpvbc vbvfhse-
kt,bs lfbynthtct,ek gbht,c eghtwtltynj
ghjlemnc csfdfpj,c8 ghjtmnbc 2 3cnfhnfg-
ctc[b cfcnevhjt,bcsdbc4 afhukt,ib7 sb,b-
cb ,fyrb lffabyfyct,c hjujhw ,bpytcbltfc
f[fkb cfcnevhjt,bc fcfityt,kfl +cfj]f[j
cfcnevhj7 /jcntkb7 fgfhnfvtynb7 nehbcnt,pt
ufsdkbkb ufysfdct,bc c[df cfiefkt,f‘ bct fh-
ct,ek cfcnevhjt,c8 ghjlemnbc egbhfntcj,f
lf eybrfkehj,f bvfib vlujvfhtj,c7 hjv ctc[bc &bhbc lfafhdfc vtgfnhj-
yt cfcnevhjc itvjcfdkt,bc vbqt,bc itvltu lfbo.t,c8 ghjtmnbc afhukt,-
ib7 cnfhnfgctc[bc ufvj.tyt,f itcf&kt,tkbf cfcnevhjc fcfityt,kfl7 itcf&tyfl7
ufcfhtvjynt,kfl fy vbc vjcfo.j,fl chekafcjdfyb aeymwbjybht,bcsdbc8 ghj-
tmnib xfhsdf bv cfcnevhjt,c ite&kbfs7 hjvkt,bw nehbcnekfl fmnbeh ht-
ubjyib vlt,fhtj,c8 ctc[bc vbybvfkehb vjwekj,f @_ ___ kfhbf7 [jkj vfm-
cbvfkehb 2 #7 %__ ___ kfhb8 cfitqfdfsj gthbjlbf vfmcbvev #_ sdt7 hjvt-
kbw vjbwfdc vityt,kj,f/htvjynbcf lf jgthbht,bc gthbjlc8 ctc[bc lfafhdbc
vfmcbvfkehb dflf !@_-!%_ sdtf8

!!@-BC VJVCF[EHT,BC CFAFCEHB

FYNBRJYCNBNEWBEHBF
BEHBCNVF ktdfy fkfabidbkvf7 !!@-bc vjvcf[eht,bc cfafce-

hbc ufemvt,bc vjs[jdybs7 cfrjycnbnewbj cfcfvfhskjib rjy-
cnbnewbehb cfhxtkb itbnfyf8

hjujhw vfy 3]b-tbx-tysfy4 cfe,hbcfc ufyvfhnf7 vjmf-
kfmt cfafcehbc cfyfwdkjl fh bqt,c vjvcf[eht,fc7 hfw
sfdbcsfdfl7 rfyjylfhqdtdff7 hflufy cfafcehc .jdtks-
dbc sfy cltdc rjyrhtnekb vjvcf[eht,bc dfklt,ekt,f8

3ufcfxbdht,ekb vfmdc jhb yjhvfnbekb fmnb7 thsb fhbc
rfyjybc rjyrhtnekb yjhvf7 hjvkbsfw itmvybkbf !!@ lf ufy-

cfpqdhekbf vsfdhj,bc eakt,fvjcbkt,fl7 hjv cfafceht,bc lfotct,f ite&kbf
lf vtjht7 vsfdhj,bc lflutybkt,bc jhb ve[kb7 hjvkbsfw cfafcehb abpb-
rehb gbht,bcsdbc @_ stshbc7 [jkj behblbekb gbht,bcsdbc %_ stshbc jlt-
yj,bs ufybcfpqdhf7 fv cfafcehbc fvjqt,f rb lftrbchfs vj,bkeh jgthfnj-
ht,c8 bvbc ufsdfkbcobyt,bs7 hjv hbubsb vjmfkfmt fhfdbsfh vjvcf[eht,fc fh
bqt,c cfafcehbc cfyfwdkjl7 tc7 sfdbcb ibyffhcbs7 &fkbfy vbtvcufdct,f uflf-
cf[flc7 hflufy uflfcf[flb fhbc egbhj,jl itcfchekt,tkb abyfycehb dfk-
lt,ekt,f7 cfafcehc rb .jdtksdbc sfy cltdc rjyrhtnekb vjvcf[eht,f47 2 fv,j,c
fkfabidbkb8

hjujhw behbcnb fqybiyfdc7 vbe[tlfdfl bvbcf7 hjv sdtib @_ stshb+abpb-
rehb gbht,bcsdbc‘ lf %_ stshb +behblbekb gbht,bcsdbc‘itcf&kjf7 vjmfkf-
mtt,c fh txdtyt,jlts lbl sfy[fl lf fvbnjvfw7 fh fghjntcnt,lyty fqybiyekc7
fv vjvcf[eht,bs vbqt,ekb itvjcfdfkb ,be]tnib7 okbehfl7 *-*8% vbkbjy kfhc
fqotdc8 3(-) otkbf7 cf]fhj cfvfhskbc behblbekb gbht,bc vjvcf[eht,bc cf-
afceht,bc nfhbat,bc lfecf,est,kj,bcf lf cbcntvehb ufevfhsfj,bc itcf[t,
dcfe,hj,7 vfuhfv cfvoe[fhjl7 cfrbs[b uflfeo.dtntkbf7 ghj,ktvf hxt,f ghj,-
ktvfl8 hjujhw xfyc7 .dtkf vsfdhj,bcsdbc &ytkb fqvjxylf7 itktjlf bv wle-
yt,fc7 hjv vybidytkjdfyb abyfycehb cfhut,tkb lftsvj8 tc ths-thsbf c[df by-
cnbnent,sfy lf lfotct,ekt,t,sfy thsfl7 cflfw fyfkjubehb ghj,ktvt,b
fhct,j,c8 fvbnjvfw7 vjwlfc dfv]j,byt vjmvtlt,f8 itcf,fvbcfl7 vbdbqt uflfo.-
dtnbkt,f lf ufdupfdyt rjycnbnewbehb cfhxtkb cfrjycnbnewbj cfcfvfhskjib4
2 ufyfw[flf ktdfy fkfabidbkvf8
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TRJYJVBRBC VSFDFHB GHJ,KTVF

CFMFHSDTKJIB trjyjvbrbc cf,fyrj ctm-
njhb jhufybpt,ekbf sfyfvtlhjdt vcja-
kbj cnfylfhnt,bc vb[tldbs8 vfuhfv cfmvt
bcff7 hjv lfcfdktsbc cf,fyrj cbcntvfc lf vj-
ytnfhek gjkbnbrfc uffxybfs cthbjpekb
yfrkjdfyt,t,b lf uf[lyty vodfdt rhbnbrbc
j,btmnb sdbsjy lfcfdktsib8 fvbc itcf[t, ot-
hty wyj,bkb vtwybtht,b +h8 dthythb7 f8  nth-
ythb7 ,8 lfbcjyb7 ]8 hfbfy-rjkbycb7 ]8 ,tytcb7 v8
rfvgjab7 c8 rbyb7 ]8 cnbukbwb lf c[d87 lf hfw
ufycfresht,bs cf.ehflqt,jf7 sdbs wyj,b-
kb ,fyrbht,bw`8 cfpjufljt,bc evhfdktcj,f
fh fhbc byajhvbht,ekb bvbc itcf[t,7 se hfv-
ltyfl f,cehlekb7 cjwbfkehfl ecfvfhskj
lf hbcrt,bc itvwdtkbf rjvthwbekb ,fyrt,bc
cfmvbfyj,f8

sfyfvtlhjdt cf,fyrj cbcntvf7 vfs ijhbc
cfmfhsdtkjibw7 fh aeymwbjybht,c bct7 hj-
ujhw fvfc fqothty cf[tkv&qdfytkjt,b8 cf-
[tkv&qdfytkjt,bc sfyf[vfl5 !` ,fyrt,b fhbfy
e,hfkj iefvfdkt,b lfvpjudtkt,cf lf
vctc[t,kt,c ijhbc9 lf @` ,fyrt,b rhtlbnt,c
f&ktdty vtofhvtt,c ,bpytc-bydtcnbwbt,bc
lfcfabyfyct,kfl8 fhw gbhdtkb7 fhw vtjht
lt,ekt,f fh ittcf,fvt,f cbyfvldbktc8 ,fy-
rt,b fhbfy fhf iefvfdkt,b7 fhfvtl7 sdbs
mvybfy lf fyfobkt,ty aekc lfrhtlbnt,bc
ghjwtcib8 [jkj cfofhvjj bydtcnbwbt,bc
vbpyt,pt ufbwtvf rhtlbnt,bc v[jkjl ev-
ybidytkj yfobkb8 rhtlbnt,bc &bhbsflb vf-
cf ufbwtvf e&hfdb mjyt,bc itcf&tyfl7 cgtre-
kfwbeh lf cfvjv[vfht,kj vbpyt,pt8 ,fy-
rt,bc fctsb cfmvbfyj,f vjvut,bfybf vfss-
dbc lf fhf cfpjufljt,bcsdbc8

uthvfytkb trjyjvbcnbc7 ghja8 h8 dth-
ythbc sfyf[vfl7 behblbekb sdfkcfphbcbs7
bc7 hfcfw ,fyrb eojlt,c rhtlbnbc ufwtvfc7
cbyfvldbktib fh fhbc rhtlbnbc ufwtvf8 hfl-
ufy7 behblbekb sdfkcfphbcbs7 rhtlbnbc
ufwtvf uekbc[vj,c7 hjv rhtlbnbc cf[bs uf-
wtvekb cfufyb7 abpbrehfl fvjqt,ekb bm-
yt,f thsb ce,btmnbc cfhut,kj,bc cathj-
lfy lf lhjt,bs cfhut,kj,fib uflftwtvf
vtjht ce,btmnc8 vfuhfv7 sfyfvtlhjdt ,fy-
rbc vbth rhtlbnt,bc ufwtvbc lhjc fh [lt,f
aekbs cfhut,kj,bc eakt,bc uflfwtvf th-
sb ce,btmnblfy vtjhtcsdbc8 fm cfthsjl fh
[lt,f aekbc7 hjujhw vc.bldtkj,bsb eyf-
hbc7 cfblfyvt fvjqt,f8 fvbnjv tc ghjwtcb
fh fhbc rhtlbnbc ufwtvf cbn.dbc gbhlfgbhb
vybidytkj,bs8 ,fyrt,b fh ufcwtvty aekc
rhtlbnt,bc cf[bs7 fhfvtl mvybfy vfc8 bub
othc5 3ufyc[dfdt,bs bvbcfufy7 hfw othbf cf-
[tkv&qdfytkjt,ib7 xdty d[tlfds7 hjv .jdtk
bylbdblefkeh ,fyrc ite&kbf fct itmvyfc
aekb7 hjltcfw bub ufcwtvc ctc[c8 fv ztivf-
hbnt,bc xdtyt,f cf[tkv&qdfytkjt,ib888 fc-
ofdkbc cneltynt,c7 se cbyfvldbktib hfc
frtst,ty ,fyrt,b5 bcbyb mvybfy aekc fhfa-
hblfy8 ,fyrb v[jkjl f[ltyc bvbc cbvekb-
ht,fc7 sbsmjc vfc fmdc ctc[bc sfy[f7 hjv-
kbsfw lfrhtlbnt,ekbf vfdfybc fyufhbib7
lf fhfdby bwbc fv ufyc[dfdt,bc itcf[t,84
+Werner R., New Paradigm in Macroeconom-

ics. New York, N. Y, 2005, p. 178`
,fyrt,bc fcts mvtlt,fc h8 dthythb ufyb-

[bkfdc fhf hjujhw rhtlbnbc ufwtvfc7 fhf-
vtl hjujhw afcbfyb mfqfklt,bs dfzhj-
,fc8 hjltcfw rkbtynb [tkc fothc cfrhtlb-
nj itsfy[vt,fc7 rfyjybc sfyf[vfl bmvyt,f af-
cbfyb mfqfklb8 tc fhbc rkbtynbc cfdfkj
dfklt,ekt,f ,fyrbc obyfit8 ,fyrb .blekj,c
rkbtynbcfufy fv cfdfkj dfklt,ekt,fc8
ovbylf behblbekb sdfkcfphbcbs cojhtl
tc [lt,f rjvthwbek ,fyrt,ib8 vfuhfv hbs
b[lbc ,fyrb fv afcbfyb mfqfklbc cfafcehc0
cfafcehc bub b[lbc itv[dtlhb dfklt,ekt-
,bs8 rth&jl7 ,fyrb [cybc rkbtynbc cf[tkpt
vjs[jdyfvlt ltgjpbnc8 tc f[kfl itmvybkb
ltgjpbnb cojhtlfw fhbc f[fkb aekb7 hj-
vtkbw ,fyrvf itmvyf 3fhfahblfy48

vc.bldtkj,bsb eyfhbc fy afct,pt pt-
vjmvtlt,bc sdfkcfphbcbs ltgjpbnb7 hj-
ujhw rhtlbnb7 fh ufyc[dfdlt,f yfqlb ae-
kbcfufy8 vfuhfv se bub fhct,j,c v[jkjl
hjujhw xfyfothb cf,fyrj rjvgbentht,bc
vt[cbtht,fib7 hjujh b.tyt,ty vfc htfkeh
trjyjvbreh ghjwtct,ib0 cfmvt bcff7 hjv ev-
hfdktc itvs[dtdfib rkbtynt,c fh czbhlt-
,fs yfqlb aekbc ufvjnfyf ,fyrt,blfy7 hfl-
ufy )%~-pt vtnb uflf[lt,b sfyfvtlhjdt
trjyjvbrfib [jhwbtklt,f eyfqlj ajhvbs7
fye nhfycfmwbt,bc lblb evhfdktcj,f [lt,f
3fyufhbiblfy fyufhbipt47 lf fhf 3[tkblfy
[tkib48 [jkj yfql aekpt vjs[jdybc lf-
cfrvf.jabkt,kfl7 ,fyrt,c czbhlt,fs &fkpt
evybidytkj htpthdt,b8 hflufy htfkeh trj-
yjvbrfib yfqlb aekbs nhfycfmwbt,b fh
fqtvfnt,f %~-c8

vfhsfkbf7 cfpjufljt,fv fh bwbc7 hjv

,FYRBHT,BC

3AJREC-

VJRECB4

vbvjmwtdfib fhct,ekb aekbc )%~-c itfl-
utyc cf,fyrj ltgjpbnt,b lf hjv fv cf,fy-
rj aekc ,fyrt,b mvybfy 3fhfahblfy47 vfu-
hfv sdbsjy ,fyrbht,vf bwbfy fvbc itcf[t,5
3tdhjcbcntvfib7 aekb bmvyt,f7 gbhdtk hbu-
ib7 cf,fyrj rhtlbnbc ufafhsjt,bc phlbc
vtidtj,bs8 888 rjvthwbek ,fyrt,c sdbsjy
ite&kbfs aekbc itmvyf888 84 +Bundesbank,

2009`9 3hflufy ltgjpbnt,b lf cf,fyrj lfr-
htlbnt,f sbsmvbc bltynehbf7 aekb lf
rhtlbnb [ibhfl ufvjb.tyt,f sbsmvbc sf-
yf,hfl7 hjujhw ehsbthsxfyfwdkt,flbw
rb 3+Bank, of England, 2008) 9 3sfyfvtlhj-
dt cf,fyrj cbcntvf aekc mvybc fhfahblfy8
tc ghjwtcb fhbc7 itcf&kjf7 .dtkfpt eahj
lfe]tht,tkb ajrecb jltcvt vjabmht,e-
kb8 VTDF[ITJ,F XFABMHT,EKBF ERFYJYJ-
,BS LF IJ,BKBF VFYRBTHT,BS8 ,FYRBHT,C
TRESDYBC VSTKB VCJAKBJ8 OFFHSDBS
VFS BUB7 VFUHFV LFENJDTS AEKBC ITM-

VYBC &FKFEAKT,F LF BCBYB RFKVBC TH-
SB UFRDHBS ITMVYBFY CFRVFHBC AEKC7 HF-
SF ERFYDT UFVJBC>BLJY BUB84 +cth ]jpfbf
cntvgb7 byukbcbc ,fyrbc vvfhsdtkb !)@(-!)$!
okt,ib8`

se rhtlbnt,bc ufwtvbc lhjc bmvyt,f cf-
,fyrj aekb7 bub fctdt yfluehlt,f dfkbc
lf,heyt,bcfc8 trjyjvbrfib rhtlbnt,bc uf-
wtvbc lf dfkt,bc lf,heyt,bc ghjwtcib ,fy-
rt,b .jdtklqbehfl vfcbehfl mvybfy lf
fyflueht,ty aekc8 ,fyrt,b gthvfytynekfl
eylf mvyblyty f[fk rhtlbnt,c7 hfsf
itt&kjs lf,heyt,ekb dfkt,bc rjvgtycb-
ht,f8 bvfpt7 se hjujhbf hbcrbcflvb vbl-
htrbkt,f7 lf hfvltyfl fmnbehfl [lt,f f[f-
kb rhtlbnt,bc ufwtvf7 lf hfvltyb vjdfkt
f,heyt,c dfkc7 lfvjrblt,ekbf7 ufbphlt,f
se itvwbhlt,f trjyjvbrfib aekbc vfcf7 th-
sj,kbdb vjs[jdyf lf trjyjvbrehb phlbc
ntvgt,b8

vstkb tc gthbjlb 2 rhtlbnt,bc ufwt-
vblfy dfkt,bc lf,heyt,fvlt 2 ,fyrt,b bqt-
,ty ghjwtync8 tc fhbc vfsb itvjcfdfkb8
fvfcsfy7 vfhsfkbf rhtlbnt,bc ufwtvbcfc
aekb bmvyt,f 3/fthblfy47 vfuhfv vctc[t,tk-
vf ubhfjib eylf xfljc htfkehb fmnbdt-
,b +cf[kb7 vbobc yfrdtsb7 ,byf7 vfymfyf lf
c[d8`8 dfkbc lfe,heyt,kj,bc itvs[dtdfib7
,fyrb chekbfl rfyjybth cfae&dtkpt bs-
dbct,c fv mjyt,fc7 hjvtkcfw fmdc htfke-
hb qbht,ekt,f7 fye dfkbc lfe,heyt,kj-
,bc itvs[dtdfib7 abmnbehb aekbc cfyfw-
dkjl ,fyrb qt,ekj,c rjvgtycfwbfc htf-
kehb fmnbdt,bs8

ufhlf bvbcf7 hjv ,fyrt,b mvybfy trjyj-
vbrfib vc.bldtkj,bs eyfhc7 &fkpt vybid-
ytkjdfybf bcbw7 hjv bcbyb sdbsjydt fyfob-
kt,ty vfc vctc[t,kt,c ijhbc7 hflufy ,fy-
rt,b bqt,ty cf,jkjj uflfo.dtnbkt,fc7 se
dbc lf hf vbpyt,bcfsdbc vbcwty rhtlbnb lf
dbc es[hfy efhb8 w[flbf7 ,fyrt,b7 hjujhw

rth&j jhufybpfwbt,b7 fv uflfo.dtnbkt,t,c
qt,ekj,ty cfresfhb bynthtct,blfy ufvjv-
lbyfht8 ytjkb,thfkehb gjkbnbrf vtn sf-
dbceakt,fc fybzt,c ,fyrt,c8 fcts gbhj,t,ib7
rth&j ,fyrt,b wlbkj,ty7 lffrhtlbnjy vjr-
ktdflbfyb lf yfrkt, cfhbcrj ghjtmnt,b8
rhtlbnt,bc evtntcj,f ufbwtvf bvgjhnbc7
dfzhj,bc7 erdt fhct,ekb e&hfdb mjyt,bc
it&tybc7 cfvjv[vfht,kj vjs[jdybc7 cgtre-
kfwbehb ufhbut,t,bc lfcfabyfyct,kfl8
yfrkt,fl [lt,f uh&tkdflbfyb cfofhvjj by-
dtcnbwbt,bc lfabyfyct,f8 tc aekb [tkc fh
eo.j,c eiefkjl cfveifj flubkt,bc itm-
vyfc8 bcbyb v[jkjl phlbfy w[jdht,bc qb-
ht,ekt,fc7 trjyjvbreh esfyf,hj,fc lf ab-
yfyceh fhfcnf,bkehj,fc8

fctsb gjkbnbrbc itltufl eahj lf ea-
hj vtnb rhtlbnt,b [vfhlt,f fhf cfofhvjj
gjntywbfkbc phlfc7 fhfvtl bvfc7 hjv vj-
cf[ktj,fv vjb[vfhjc vtnb7 dblht fmdc it-

vjcfdfkb8 w[flbf7 rhtlbnt,bc njnfkehb
phlf dth ufuh&tklt,f ecfchekjl8 flht
se udbfy dfkt,b eylf lfbafhjc vjvfdfkb
itvjcfdkt,blfy8 tc ybiyfdc7 hjv vjvfdfk-
ib vjs[jdyf itvwbhlt,f lf ufvjbodtdc vig-
c dfhlyfc8 rhbpbcb [lt,f ufhledfkb8 hfw
eahj ,tdhb dfkt,b lfuhjdlt,f7 vbs ba-
hj qhvf bmyt,f vjvfdfkb rhbpbcb8 fv cwt-
yfhbs ufydbsfhlf ghjwtct,b7 hjvkt,vfw
ofhvjidtc 3lblb ltghtcbf47 @__( okbc
vcjakbj rhbpbcb lf vhfdfkb c[df rhbpbcb8

rhtlbnpt bhbw[t,f ghjwtynb8 tc bvfc
ybiyfdc7 vskbfyfl cf,fyrj cbcntvfc eylf lf-
e,heyltc vtnb aekb7 dblht ufwtvekb bmyf
rhtlbnt,bc cf[bs8 lf hflufy aekb bmvyt-
,f rhtlbnt,bc cf[bs7 lf rhtlbnt,c mvybfy
,fyrt,b7 fvbnjv rhtlbnt,bc lfcfafhb ae-
kbcsdbc fctdt cfzbhjf rhtlbnt,b7 hjvtk-
cfw fctdt thbw[t,f ghjwtynt,b lf hjvkbc
lfcfafhfdfl bctd cfzbhjf ghjwtynbfyb
rhtlbnt,b lf f8i8 fvbc itltufl ghjwtynt-
,bc lf rhtlbnt,bc hfjltyj,f ufvelvt,e-
kfl bphlt,f8 itcf,fvbcfl bphlt,f aekbc
vfcfw lf byakfwbfw7 vwbhlt,f aekbc
vc.bldtkj,bsb eyfhb lf fmtlfy vstk cfh-
ut,tkc qt,ekj,ty ,fyrt,b8 wyj,bkb tcgf-
ytkb trjyjvbcnb lt cjnj othc5 3jhbdt cfm-
vbfyj,f 2 ltgjpbnt,bc itmvyf lf ,fyryjnt-
,bc tvbcbf 2 f[ltyc vybidytkjdfyb fmnbdt-
,bc utythbht,fc ,fyrt,bcsdbc7 hjvkt,bw
sfylfsfy fhsvtdty fv cbvlblhtc ,fphbc .dt-
kf c[df vjyfobktc bctsb ghjwtcbc vtidt-
j,bs7 hjvkbc dthw ufut,f7 lf dthw blty-
nbabwbht,f cf,fphj futynt,c fh ite&kbfs7
2 ghjwtcbcf7 hjvtkbw bodtdc fv mdt.fyfib
ufvj.tyt,ekb aekbc  thstekbc vc.bldt-
kj,bsb eyfhbc itevxytdtk lfmdtbst,fc8 8888
fv upbs ,fyrt,b bsdbct,ty epfhvfpfh cbv-
lblhtc888 84 +de Soto J., Money, Bank Credit,

and Economic Cycles, Mises Institute, Auburn,

Alabama7 @__^7 p8 @$(8`

se vbrhj ljytpt .jdtkb rth&j ,fyrb
sdbsjy mvybc7 lf sdbsjydt fyfobkt,c aekc
lf vc.bldtkj,bs eyfhc7 tc ybiyfdc bvfc7 hjv
vfrhj ljytptw vc.bldtkj,bsb eyfhbc lf
aekbc ufyfobkt,f mdt.fyfib lfvjrblt,e-
kbf rth&j ,fyrt,bc uflfo.dtnbkt,t,pt lf
vfs bynthtct,pt8 fvbnjv7 rjvthwbekb ,fy-
rt,bc rjktmnbeh uflfo.dtnbkt,t,pt lb-
lfl fhbc lfvjrblt,ekb trjyjvbrbc hjvtk
ctmnjhib ufy[jhwbtklt,f bydtcnbwbt,b7
hjvtkb lfhut,b ufydbsfhlt,f7 hjujhb bm-
yt,f tmcgjhnbc lf bvgjhnbc sfyfafhlj-
,f7 lfcfmvt,f7 byakfwbf7 phlbc ntvgt,b lf
f8i8 afmnbehfl rjvthwbekb ,fyrt,bc vakj-
,tkt,b7 rth&j gbhsf vwbht ]ueab7 sfdbfysb
rth&j bynthtct,blfy ufvjvlbyfht7 fhfajh-
vfkehfl o.dtnty7 se hjujh eylf ufydb-
sfhltc mdt.ybc trjyjvbrf7 vbe[tlfdfl bvbcf7
hjv vfssdbc tc eakt,f fhfdbc vbeybzt,bf8

ptvjsmvekb f[fcbfst,c cfthsjl sfyf-

vtlhjdt cf,fyrj cbcntvfc8 vfuhfv cfmfhs-
dtkjib vbvlbyfht ghjwtct,bc eahj chekb
cehfsbc itcfmvytkfl7 cfzbhjf ufdbsdfkbc-
obyjs7 ]th thsb7 trjyjvbrbc &fkpt lblb
uf[cybkj,f +bvgjhnbc obkb itflutyc vig-
bc %_~-pt vtnc` lf7 vtjhtw7 ljkfhbpfwb-
bc vfqfkb ljyt8 vhfdfkb vc[dbkb ufhbut-
,f htfkehfl [lt,f ljkfht,ib lf rhtlb-
nt,bc lblb hfjltyj,f ufbwtvf ljkfht,-
ib8 tc ybiyfdc bvfc7 hjv RJVTHWBEKB ,FY-
RT,B 3FHFAHBLFY4 MVYBFY EYFQLJ LJKF-
HT,C BCTDT7 HJUJHW EYFQLJ KFHT,C8 FVB-
NJV CFDFKENJ REHCB LBLFL FHBC LFVJ-
RBLT,EKB FHF VFHNJ TMCGJHNBC LF BV-
GJHNBC SFYFAFHLJ,FPT7 EW[JEH BYDTC-
NBWBT,PT FY UPFDYBKT,PT7 FHFVTL BVF-
PTW7 SE HJUJHBF KFHT,IB LF LJKFHT,-
IB UFWTVEKB RHTLBNT,BC SFYFAFHLJ,F8
SE LJKFHBPFWBBC ITVWBHT,BC VBPYBS
THJDYEKB ,FYRB ITTWLT,F UFDKTYF BMJ-
YBJC RJVTHWBEK ,FYRT,PT7 HFSF ITPQE-
LJY RHTLBNT,B LJKFHT,IB7 FVBC ITLTUB
BMVYT,F KFHBC REHCBC DFHLYF7 HFLUFY
ITBWDKT,F VBVJMWTDFIB FHCT,EKB KF-
HBC LF LJKFHBC  VFCT,BC SFYFAFHLJ-
,F8 hjujhw otcb7 cfdfkenj rehcbc vrdts-
hb wdkbkt,t,bc vbptpt,bc f[cybcfc7 tc afm-
njhb yfrkt,fl fhbc ufsdfkbcobyt,ekb
trjyjvbrehb tmcgthnt,bc vbth8 fvbnjv reh-
cbc vrdtshb h.tdt,b [ibhfl hxt,f fe[cyt-
kb7 hfw [tkc eikbc fltrdfnehb vjytnfhe-
kb gjkbnbrbc itveifdt,fc8

ytjkb,thfkehb gjkbnbrf [tkc eo.j,c
,fyrt,bc v[hblfy cfrhtlbnj tmcgfycbfc8 ,j-
kj !% okbc ufyvfdkj,fib cfmfhsdtkjib
rjvthwbekb ,fyrt,bc vbth rth&j ctmnjh-
ib ufwtvekb rhtlbnt,bc sfyfafhlj,f yj-
vbyfkeh vig-csfy ufbpfhlf )~-lfy @__!
otkc %_~-vlt @_!% otkc8 tc ybiyfdc7 hjv fv
gthbjlbc ufyvfdkj,fib rhtlbnt,bc vjwe-
kj,f cfiefkjl .jdtkokbehfl bphlt,j-

3vtdf[itj,f xfabmht,ekbf erfyjyj-

,bs lf ij,bkbf vfyrbtht,bs8 ,fyrb-

ht,c tresdybc vstkb vcjakbj8 offh-

sdbs vfs bub7 vfuhfv lfenjdts ae-

kbc itmvybc &fkfeakt,f lf bcbyb rfk-

vbc thsb ufrdhbs itmvybfy cfrvfhbc

aekc7 hfsf erfydt ufvjbc.bljy bub84

 rjvthwbekb ,fyrt,bc vakj,tkt,b7

rth&j gbhsf vwbht ]ueab7 sfdbfysb

rth&j bynthtct,blfy ufvjvlbyfht7 fhf-

ajhvfkehfl o.dtnty7 se hjujh eylf

ufydbsfhltc mdt.ybc trjyjvbrf7 vbe[t-

lfdfl bvbcf7 hjv vfssdbc tc eakt,f fhf-

dbc vbeybzt,bf8
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HJUJHB ervf.jabkjw fh eylf b.jc
xdtyb gtycbjytht,bc evhfdktcj,f sfdb-
cb gtycbbc7 eahj cojhfl rb cjwbfkehb
itvotj,bc cbvobhbs7 hfw xdtybdt vsfdhj-
,bc heleyt,bs7 cek vwbht7 rbltd thsb
otkb vfbyw bvfdt ljytpt bmyt,f uf.byekb7
cflfw fv;fvflff7 bc vfbyw ,jkj lhjbc
cffhct,j vbybvevpt vtnbf8 cfmvt cfmvtpt
se vbluf7 vfhsfkbf7 kfhbc vbvfhs lj-
kfhbc bcnjhbek ufv.fht,fc7 thjdyekb
,fyrbc {tkv&qdfytkj,fc se lfde]t-
ht,s7 vbc ufeafceht,fcsfy fhfyfbhb rfd-
ibhb fhf fmdc7 sevwf fvbc rdfklfrdfk
.dtkfathb7 egbhdtktcfl7 cehcfsb lf
ofvkt,b7 &dbhlt,f8 fvltyfl7 {fylfpve-
kj,bs gtycbfcf +!(_ kfhb‘ lf fv;fvbyltk
cffhct,j vbybvevc +!*$ kfhb‘ ijhbc c{df-
j,f ^ kfhc itflutyc7 hjvtkbw itlfht-
,bs {tkvjrkt rfwvf sfdbc 3{jipt4 ite&-
kbf lf{fh]jc8

wyj,fc jmnjv,hbc cffhct,j vbyb-
vevbc jltyj,bc itcf{t, cfmfhsdtkjc
cnfnbcnbrbc thjdyekb cfvcf{ehb +cfm-
cnfnb‘ udfodlbc8 serb fv vfxdtyt,tkc
thsb okbc obyfyltk vjyfwtvc itdflf-
ht,s7 ifhify fv lhjc bc !^_7! kfhb b.j7
vfifcflfvt7 thsb rfwbc thsb sdbc cfv-
.ja 3.dtkfathc4 oktekc lff{kjt-
,bs !$ kfhfvlt vtnb eylf8 fhflf7 fhf-
dby babmhjc7 hjv fv{tkf sfy{f .dtkfc
thsyfbhfl czbhlt,f8 bvfdt cfmcnfnbc
wyj,bs7 cfiefkj+0=‘ vjv{vfht,kbc cf-
fhct,j vbybvevb rbltd eahj yfrkt,bf
lf !%$7! kfhc itflutyc7 cfiefkj j]f{bc
cfrvfhbcb +js{b rfwb vfbyw {jv eylf
b.jc0‘ sfy{f #__ kfhcfw rb fh fqotdc
lf v{jkjl @)!7) kfhbf +fmdt bvfcfw lfd-
&tys7 hjv tmdccekbfyb lf vtnb +=‘ j]f{bc
itcfyf{fl $_)7) kfhbf cfzbhj‘8

cffhct,j vbybvevpt kfgfhfrbcfc
ufyf hfvlty]th itb&kt,f bvbc ufvt-
jht,f7 hjv vbcb lfsdkf-ufvjsdkbc
vtsjlbrf 3mdbc {fyblfy4 vjlbc lf gf-
ce{fl bvbc vjcvtyf7 hjv 3f{fkpt ve-
ifj,f vbvlbyfhtj,c lf f{kj vjvf-
dfkib cgtwbfkbcnt,bcf lf cfpjuf-
ljt,bc ufycf{bkdtkfl bmyt,f ofh-

lf eahj cohfafl7 dblht yjvbyfkehb vig8
rhtlbnt,bc cfiefkj okbehb phlf itfl-
utylf @(7!~-c7 [jkj yjvbyfkehb vig-c phlf
2 !@7_~-c8 tc ybiyfdc7 hjv fv gthbjlib
vjs[jdyf lblobkfl bphlt,jlf cfrhtlb-
nj tmcgfycbbc [fh]pt lf7 hjv cfmfhsdtkj-
ib rhtlbnt,bc ufwtvf [lt,f fewbkt,tkb gb-
hj,f vig-c phlbc ntvgt,bc itcfyfhxeyt,-
kfl8 fvbc ufhtit vig lfbo.t,c dfhlyfc8 tc
fhbc &fkpt fhf]fycfqb ntyltywbf lf vbf-
ybiyt,c bvfpt7 hjv trjyjvbrfib .fkb,lt,f
cfabyfycj ,einb7 hfw7 hjujhw otcb7 vsfd-
hlt,f rhbpbcbs8

cf,fyrj cbcntvbc aeymwbjybht,bc ufcf-
ev]j,tct,kfl fhct,j,c vhfdfkb ghjtmnb8
vfufkbsfl7 cf[tkvobajv itb&kt,f lffot-
cjc htuekfwbt,b fhf vfhnj rhtlbnt,bc
vjwekj,fpt7 fhfvtl bvfptw7 se hjujh uf-
yfobkltc rhtlbnb trjyjvbrbc lfhut,c ij-
hbc lf hfvltyfl itbpqeljc fhfvofhvjt,-
kehb rhtlbnt,b +cfvjv[vfht,kj fy cgtre-
kfwbehb vbpyt,bcsdbc`8 @__( okbc rhbpb-
cbc itvltu fcts ghfmnbrfc vbvfhstc pjub-
ths mdt.fyfib8 vfufkbsfl7 byukbcbc ,fyr-
vf egbhfntcj,f vbfybzf vwbht lf cfiefkj
,bpytcbc lfrhtlbnt,fc7 tdhjgbc ,fyrvf 2
bgjstreh rhtlbnt,c7 xbytsbc ,fyrvf 2 fu-
hfhek rhtlbnt,c lf vwbht ,bpytcc7 rjhtbc
,fyrvf 2 vwbht lf cfiefkj ,bpytcc8

cf,fyrj cbcntvbc vsfdfh rfyjypjvbtht-
,fc ofhvjflutyc bc7 hjv vc[dbkb ,fyrt,b
wlbkj,ty rhtlbnt,bc ufwtvfc vc[dbk vctc-
[t,kt,pt lf yfrkt,fl bynthtclt,bfy vwbht
,bpytcbs8 [jkj vwbht pjvbc ,fyrt,b &bhb-
sflfl frhtlbnt,ty vwbht lf cfiefkj ,bp-
ytcc7 hfcfw fmdc uflfvo.dtnb vybidytkj,f
trjyjvbrbc ufydbsfht,bcsdbc8 H8 DTHYTHB
VBBXYTDC7 HJV GHJ,KTVBC UFLFZHFC OFH-
VJFLUTYC VWBHT PJVBC ,FYRT,BC ITMVYF8
VFC VFUFKBSFL VJ/>FDC UTHVFYBBC CF,FY-
RJ CBCNTVF8 UTHVFYBFIB ,FYRT,BC *_~7 FYE
!%__ ,FYRB7 FHBC CF[FK[J ,FYRB8 AFMNBE-
HFL UTHVFYBFIB ,FYRT,BC EVHFDKTCJ,FC
OFHVJFLUTYTY GFNFHF ,FYRT,B8 BCBYB FHB-
FY UTHVFYBBC TRJYJVBRBC OFHVFNT,BC
THS-THS VSFDFHB AFMNJHB8 BCBYB FHBFY
VWBHT LF CFIEFKJ ABHVT,BC &BHBSFLB
RHTLBNJHT,B7 EPHEYDTK>JATY CNF,B-
KEH PHLFC7 FH OFHVJIJ,TY CF,FYRJ RHB-
PBCT,C8 UTHVFYBFIB @__ OKBC VFY&BKPT
FHW THS LTGJPBNJHC FH LFERFHUFDC
AEKB8

@__( okbc rhbpbcbc itvltu ]8 ,tytcvf lf
v8 rfvgjavf ofhvjflubytc cf,yrj cbcntvbc
htajhvbc eahj aeylfvtynehb ghjtmnb7
hjvtkbw uekbc[vj,c cf,fyrj cbcntvfib lt-
gjpbnt,bc yfobkj,hbdb htpthdt,bc xfyfw-
dkt,fc !__ ~-nbfyb htpthdt,bs8 fhct,j,c
eahj hflbrfkehb ghjtmnt,bw8  w[flbf th-
sb7 hjv lfcfdktsib fwyj,btht,ty sfyfvtl-
hjdt cf,fyrj cbcntvbc evodfdtc ghj,ktvt,c
lf fmnbehfl t&t,ty vbcb htajhvbht,bc
upt,c8 tc ghjwtcb ufycfresht,bs uffmnb-
ehlf @__( okbc vcjakbj rhbpbcbc itvltu7
hjltcfw w[flb uf[lf7 hjv cf,jkjj ]fv-
ib cojhtl cfrhtlbnj tmcgfycbf b.j fv rhb-
pbcbc vfghjdjwbht,tkb afmnjhb8 byukbcbc
gfhkfvtynibw rb bmyf ufy[bkekb cf,fyrj
cbcntvbc &bhatcdbfyb htajhvbht,bc cf-
rbs[b8  cfvoe[fhjl7 cfmfhsdtkjib tc ghj,-
ktvf fhf se fh fhbc ufwyj,btht,ekb7 fhf-
vtl cf,fyrj cbcntvf vbxytekbf trjyjvbrbc
.dtkfpt ofhvfnt,ek ctmnjhfl8 fvfcsfy lf-
rfdibht,bs cfbynthtcjf byukbctkb trjyj-
vbcnbc f8nthythbc vjcfpht,f7 hjv 3[tlfdty
hf fv mfjcc7 hjvtkbw ufydbsfht,ekb mdt.-
yt,bc evhfdktcj,fc lfvfhsf sfdbceafkb
cfabyfycj ,fpht,bc qbhct,t,ib epjvj
hovtyfv7 ufydbsfht,flb mdt.yt,bc vsfdhj-
,t,vf cbahs[bkt eylf ufvjbxbyjy cohfab
lf .jdkbcvjvwdtkb abyfycehb kb,thfkb-
pfwbbc vjxdtyt,bs egbhfntcj,t,sfy lfrfd-
ibht,bs8 888 rhtlbnt,bc lf aekbc itmvybc
ghjwtct,b ibyfufyb ,eyt,bs bvltyfl ufy-
c[dfdlt,bfy c[dt,bcfufy lf bvltyfl cjwb-
fkehbf7 hjv vfssfy vbvfhst,fib fh eylf
b.jc ufvj.tyt,ekb sfdbceafkb ,fphbc
ghbywbgt,b84 +Tumer A. Between, Debt and

Devil: Money, Credit, and Fixing Global Fi-

n ance. Pronceton Univerity Press,  2016. p. 10`
lf vfhskfw7 hf vbdbqts kb,thfkehb gj-
kbnbrbc itltufl0 ,fyrt,b fabyfyct,ty7 thsb
v[hbd7 cfmjykbc bvgjhnc7 vtjht v[hbd7 vbc
htfkbpt,fc +cfvjv[vfht,kj rhtlbnt,bc
vtidtj,bs`9 fvbnjv bphlt,f bvgjhnb7 cfdfz-
hj ltabwbnb lf mdt.yblfy uftlbyt,f vc.bl-
dtkj,bsb eyfhb9 mdt.fyf uflfbmwf dfzhj-
,bc gjkbujyfl8 cfrhtlbnj tmcgfycbbc ht-
fkehb itltubf bc7 hjv5 !` hbubsb vjv[vf-
ht,kt,b vjb[vfhty vtnc7 dblht fmds itvj-

cfdkt,b lf takj,bfy dfkt,ib9 @` vig-csfy
itlfht,bs rhtlbnt,bc obyvcoht,b ntvgbs
phlf [lt,f fewbkt,tkb gbhj,f vig-c
phlbc itcfyfhxeyt,kfl7 hbc ufvjw bmvyt,f
3cfabyfycj ,einb47 trjyjvbrf [lt,f abyfy-
cehfl fhfcnf,bkehb7 hfw flht se udbfy
ufvjbodtdc rhbpbcc9 #` ufwtvekb rhtlbnt,b
bmvyt,f 3/fthblfy47 hfw bodtdc aekbc ufe-
afceht,fc lf cfpjufljt,bc vc.bldtkj,b-
sb eyfhbc itvwbht,fc7 fye [fk[c thslhj-
ekfl f&ktdty ctc[t,c lf sfy fhsvtdty
vc.bldtkj,bs eyfhc8 fv gjkbnbrbc itlt-
ufl vjut,fc yf[ekj,ty ,fyrt,b lf bvgjh-
nbjht,b7 [jkj vjcf[ktj,f takj,f dfkt,-
ib9 3cfabyfyfcj ,einb4 lf rhbpbcb [lt,f
ufhlfedfkb8 tc ghjwtct,b ehsbthsufyf-
gbhj,t,ty thsvfytsc lf trjyjvbrf vjtmwf
3[fafyuib47 cfblfyfw dtqfh ufvjlbc kb,t-
hfkehb whehovtyt,bc ufvj8

se ufhlfmvyt,bc gbhdtk okt,ib 3ijre-
hb ghbdfnbpfwbf4 b.j 3ktqdbc ajsjkb4
firfhfl rhbvbyfkehb vjmvtlt,t,bcsdbc lf
[fk[bc uf&fhwdbcsdbc7 sfyfvtlhjdt rjvth-
wbekb ,fyrt,b erdt chekbfl ktufkehfl
fuh&tkt,ty [fk[bc &fhwdfc .dtkfc sdfk-
oby8 lf bctdt7 hjujhw ufydbsfht,ek mdt.-
yt,ib7 tc itcf&kt,tkb uf[lf hsekfl jh-
ufybpt,ekb cfabyfycj cbcntvbc o.fkj,bs7
hjvtkbw fut,ekbf ytjrkfcbrehb stjhbbc
vjytnfhbcnek ljuvt,pt8

3fghbkbc .jdtksdbeh fyufhbiib ,ey-
ltc,fyrb lfudbfyt,bs lftsfy[vf byukbcbc
,fyrc lf yfskfl ufyfw[flf7 hjv cf[tkv&qdf-
ytkjt,bc evhfdktcj,fib ,fyrt,bc lf ae-
kbc itmvybc ghjwtcbc bynthghtnfwbf  vwlf-
hbf5 ,fyrt,b fh fhbfy iefvfdkt,b9 bcbyb mvyb-
fy aekc ex-nihilo +fhfahblfy`84 (Haering N.

Bundesbank rejects 100%-money Based on soph-

istry and false claims. May 11, 2017. htt://

norberthaering.de/en/32-english/new/830-buba-

100-percent.money).

bvtlb eylf dbmjybjs7 hjv cfmfhsdtkjc
thjdyekb ,fyrb ufbvtjht,c byukbcbcf lf
uthvfybbc wtynhfkehb ,fyrt,bc ufvjwlb-
kt,fc lf uffrtst,c cfsfyflj ufyw[flt,fc8
cf[tkv&qdfytkjt,ib +fctdt sdbs thjdyekb
,fyrbc jabwbfkeh cfbnpt‘ fv cfrbs[t,bc
fhfcojhb bynthghtnfwbbc fqbfht,f7 xfbs-
dkt,f gbhdtk yf,b]fl cojhb vbvfhsekt-
,bs8 flht se udbfy7 fvbc kjubrehb
ufuh&tkt,f bmyt,jlf cfmfhsdtkjib f,ceh-
lekb7 cjwbfkehfl ecfvfhskj lf trjyj-
vbrehfl vfltcnf,bkbpt,tkb cf,fyrj cbc-
ntvbc htajhvbht,bc upt,bc &bt,f8

CFMFHSDTKJ EYLF UF[LTC LFCFDKE-
HB CFV>FHJC YFOBKB LF CFDCT,BS W[FLBF7
HJV XDTYSDBC FH FHCT,J,C C[DF FKNTH-
YFNBDF8 VFUHFV7 FVFCSFY CFZBHJF DFWYJ-
,BTHT,LTS7 HJV UFHLF BVBCF7 HFW VFH-
SKFW QBHT,EKBF LF VBCF,F&BF7 LFCFD-
KTSIB VHFDKFL FHBC BCBW7 HFW CHEKB-
FL VBEQT,TKBF CFMFHSDTKJC TRJYJVB-
RBC7 GJKBNBRBC7 REKNEHBCF SE PYTJ,BC-
SDBC8 FVBNJV7 LFEIDT,TKBF LFCFDKEHB
RFYJYT,BC7 BYCNBNENT,BC LF C[DF FNHB-
,ENT,BC VTMFYBREHB RJGBHT,F8 VBS EA-
HJ7 HJV LFCFDKTSPT FGTKBHT,BS [TKB-
CEAKT,F7 HBU ITVS[DTDFIB7 F[LTYC BMB-
LFY BVBC RJGBHT,FC7 HFW T[VBFYT,F VWBHT
TKBNFHEKB }UEABC7 LF FHF CFPJUFLJ-
T,BC BYNTHTCT,C8 LFCFDKTSBLFY CFZB-
HJF UFLVJDBQJS V[JKJL BC7 HFW SFD-
CT,FLBF XDTYC SDBSV>JAFLJ,FCSFY LF
FEWBKT,TKBF MDT>YBC UFYDBSFHT,BCS-
DBC8 LFCFDKTSB FH FHBC V[JKJL BC7 HF-
CFW FW[FLT,C LFCFDKTSBC JABWBJPB7
FHFVTL BCBW7 HFCFW ABMHJ,TY7 FV,J,TY
LF FRTST,TY BCBYB7 DBYW FRHBNBRT,C LF
EGBHBCGBHLT,F VFC9 BCBYB7 DBYW FH TUE-
T,F ECFVFHSKJ,FC7 CBCFCNBRTC LF &FKF-
LJ,FC7 HFCFW FH FHBC VJRKT,EKB LFCFD-
KEHB CFV>FHJ BCTDT7 HJUJHW VSTKB LF-
YFHXTYB VCJAKBJ8

SE UDBYLF UFD[LTS LFCFDKEHB CFV>F-
HJC QBHCTEKB OTDHB LF FHF VBCB VF[BY}B
LFYFVFNB7 GBHDTK HBUIB EYLF DBCOFDKJS
XDTYB BYNTHTCT,BC LFWDF9 KTUBNBVEHB
AJHVT,BS GHJNTCNBC UFVJ[FNDF [TKB-
CEAKT,BC ECFVFHSKJ MVTLT,T,PT8 VFH-
SFKBF LFCFDKTSB UDT[VFHT,F HECTSBC
BVGTHBEKB PHF[DT,BCUFY
LFWDFIB7 VFUHFV BUB DTH
LFUDBWFDC XDTY XDTYBDT
SFDBCUFY8 HJUJH UFDFRT-
SJL TC0 FVBC COFDKFW LF-
CFDKTSBCUFY UDVFHST,C8

ghjatcjhb

GFFNF

KTBFIDBKB

+%)) )%_#$!‘

vjlutybkb40 fhflf7 cffhct,j vbybve-
vbc ljyt lf fhf cfvjv{vfht,kj rf-
kfsbc qbht,ekt,f7 hjujhw tc .dt-
kf7 seylfw pjvbthfl yjhvfkeh mdt-
.fyfibf vbqt,ekb7 vjcf{ktj,bc cj-
wbfkehb lf vfnthbfkehb .jabc
ths-thsb evybidytkjdfytcb ufyv-
cfpqdhtkb vfxdtyt,tkbf8

eobyfw ,tdh]th udbsmdfvc7 vfuhfv
fv ]thptw ufdbvtjht,s7 hjv cffhct-
,j vbybvevb xdtyib ihjvbceyfhbfyb
vfvfrfwbc ]fyvhstkb cbwjw{kbcf lf
ihjvbceyfhbfyj,bc itcfyfhxeyt,-
kfl abpbjkjubehfl fewbkt,kfl
cfzbhj rdt,bc ghjlemnt,bc jltyj-
,bc qbht,ekt,bs ufybcfpqdht,f8 vfc-
ib vlutytkb tktvtynt,b lf fewbkt,-
kfl vbcfqt,b rfkjhbt,bc jltyj,ff
ufsdfkbcobyt,ekb8 bub $_ lfcf{tkt-
,bc cfcehcfsj ghjlemnc itbwfdc7
hjvtksf vskbfyb .jdtklqbehb yj-
.btht,f @#__ rbkjrfkjhbff +fmdt
bvfcfw dbn.dbs7 hjv cgtwbfkbcnt,bc
fphbs7 tc jltyj,f fhfcfrvfhbcbf lf
cfzbhjf lfvfnt,bs rbltd @__ rbkj-
rfkjhbf lftvfnjc7 sfyfw fewbkt,-
kbf cfcehcfsj rfkfsfib itvfdfkb
cfrdt,bc vtnb vhfdfkathjdyt,f‘8

cffhct,j vbybvevpt .dtkf ljybc
fhxtdyt,pt ufvelvt,bsff kfgfhfrb8
fhw @_!* okbc flubkj,hbdb sdbsv-
vfhsdtkj,bc fhxtdyt,b b.j fv v{hbd
ufvjyfrkbcb7 hfcfw c{dflfc{df ths-
vfytsc lfgbhbcgbht,ekb &fkt,bc
ofhvjvflutykt,b ths-ths mvtlbs
fhuevtynfl b.tyt,lyty lf .dtkfyb
gtycbbc ufwbkt,bs vtnj,fc fewbkt,-
kfl ffyjyct,lyty7 sevwf rb itltub7
hjujhw dbwbs7 bctsbf7 hjujhbw vb-
dbqts5 gtycbt,bc vjvfnt,f ]th]thj-
,bs ufsdfkbcobyt,ekb fh fhbc8

dyf{js7 ufbcfl hf bmyt,f7 hfvlt-
yfl t.jaf cf{tkvobajc fvfpt htfke-
hfl pheydbc vfnthbfkehb &fkf7 hfw
vvfhsdtkj,bsb fgfhfnbc jgnbvbpf-
wbfv eylf itc&byjc8

JSFH NEHF,TKB&T

3AJREC-VJRECB4/CJWBEVB

SE UFVJSFDBCEAKT,EKB

&FKT,B T.JAFS888
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DFRBC HFBJYB KFVFPLT,F
DFRBC hfbjybc ufvutj,f

crdtht,bcf lf iblf tpjt-
,bc rtsbkvjo.j,fc fmnbe-
hfl ufyfuh&j,c8 vthbbc by-
ajhvfwbbs7 lfcfcdtyt,tkb
cbdhwbc ufyf[kt,f fv]t-
hfl kjhsmbafyb&bc #@-bc
vbvlt,fhtl vbvlbyfhtj,c8
cf,fdidj vjtlfypt erdt lf-
buj h,bkb cfafhb7 ufvjbw-
dkt,f cfmfytkt,b7 htf,b-
kbnfwbf xfenfhlt,f cf-
,fdidj cfchbfkjc7 ufyf[k-
lt,f crfvt,b lf cfyfudt eh-
yt,b8 ufhlf fvbcf7 iblf
tpjc rtsbkvjo.j,bc cfve-
ifjt,b erdt lfcheklf ye-
we,b&bc 666 v/h-bc 6 rdfhnfkbc | rjhgecbc vbvlt,fhtl8   crdtht,bcf lf iblf tpjt,bc
cfhtf,bkbnfwbj cfveifjt,c7 dfrbc hfbjybc ufvutj,bc lfrdtsbs7 igc 3bynthntmyj-
kjub4 f[jhwbtkt,c8 cek7 vbvlbyfht otkc7 dfrbc hfbjyib htf,bkbnfwbf #_-vlt
crdthcf lf iblf tpjc xfenfhlf8
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VTWYBTHT,F

SDFKCFXBYJ mfhsdtk vtwybthc7 bcnj-
hbbc vtwybtht,fsf ljmnjhc7 ghjatcjhc7
cfmfhsdtkjc vtwybtht,fsf thjdyekb frf-
ltvbbc frfltvbrjc UHBUJK UBJHUF&TC
lf,flt,blfy )_ otkb itecheklt,jlf8

bub lfb,flf !)@* okbc @( bdkbcc m8 me-
sfbcib7 nhflbwbek mfhsek j]f[ib8 ,fd-
idj,blfydt ufvjbhxtjlf ihjvbcvj.df-
htj,bs8 fvbc lflfcneht,ff jmhjc vtlf-
kb7 hjvtkbw vfy crjkfib ofhxbyt,ekb
cofdkbcf lf cfybveij .jafmwtdbcfsdbc
lfbvcf[ehf8 cneltynehb okt,bw frflt-
vbehb ofhvfnt,t,bs fqbybiyf8

!)%@ otkc ofhxbyt,bs lffvsfdhf s,b-
kbcbc cf[tkvobaj eybdthcbntnbc fqvj-
cfdktsvwjlytj,bc afrekntnb8 vtwybt-
hekb rdktdbcf lf wjlybc ufqhvfdt,bc
itcfyfnhb eyfhb uhbujk ubjhuf&tv cne-
ltynj,bc okt,ib ufvjfdkbyf7 hjltcfw
ubjhub othtskbc7 ubjhub ybjhf&bc7 ub-
jhub vtkbmbidbkbc7 ubdb ;jhlfybfc7
jsfh ]fafhb&bc7 dfkthbfy uf,fidbkb-
cf lf c[df mfhsdtk vtwybthsf ktmwbt,c
bcvtylf7 teakt,jlf &dtk lf f[fk tyt,c
+fcehek-,f,bkjyeh7 [tseh7 ehfhnek7
[ehbnek7 fhf,ek7 fhfvtek lf tdhjgek
tyt,c‘7 twyj,jlf mfhsek lf ew[jtyjdfy
cfvtwybthj kbnthfnehfc7 fmnbehfl vj-
yfobktj,lf s,bkbcbc cf[tkvobaj eyb-
dthcbntnbc cneltynsf cfvtwybthj cfpj-
ufljt,bc veifj,fib8

frfltvbrjc ubjhub othtskbc hxtdbs7
uhbujk ubjhuf&tv sfdbcb vjvfdfkb
rdktdf-&bt,fyb &dtkb fqvjcfdktsbc bc-
njhbbc cfblevkjt,fsf fvj[cyfc lfe-
rfdibhf8

&dtkfqvjcfdkehb vtwybtht,bc qhv-
fl lfeakt,f ,fnjyvf uhbujkvf [tseh
lf fcehek kehcvek ntmcnt,ib mfcmt-
,bc +mfimt,bc‘ bcnjhbbc vjyjuhfabekb
itcofdkbs lfbo.j8 cojhtl7 bcnjhbbc
vtwybtht,fsf rfylblfnbc cfvtwybthj [f-
hbc[bc vjcfgjdt,kfl ofhlutybkb vbcb
cflbcthnfwbj yfihjvb7 stvfpt5 3[tst-
,bc cf[tkvobajc xhlbkjtsbs lf xhlb-
kj-fqvjcfdktsbs vw[jdht,b njvt,bc
bcnjhbblfy +mfimt,b‘4 bv lhjbcfsdbc
yfrkt,fl itcofdkbk ghj,ktvfc vbt-
&qdyf7 hjvtkbw !)%^ otkc lblb ofhvf-
nt,bs lfbwdf +!)^! otkc yfihjvb7 itvjr-
kt,ekb ajhvbs ktybyuhflib +lqtdfy-
ltkb cfyrn-gtnth,ehub‘ lfb,tzlf
3Gthtlytfpbfncrbq c,jhybr4-bc 6 njvib
dhwtkb byukbcehb htpbevtsb‘8

\\ cfereybc %_-^_-bfy okt,ib uhb-
ujk ubjhuf&t cfmfhsdtkjc vtwybtht,f-
sf frfltvbbc 3vjfv,bc47 bdfyt ]fdf[bidb-
kbc cf[tkj,bc bcnjhbbc bycnbnenbc
3ihjvt,bc47 3fqvjcfdkehb rht,ekbc47
3Dtcnybr lhtdytq bcnjhbb4-bc aehwkt,-
pt &dtkb obyf fpbbc bcnjhbekb utju-
hfabbc ghj,ktvfnbrfpt fhfths cf.e-
hflqt,j yfihjvc fmdt.yt,c8 bubdt ;eh-
yfkb ,tzlfdc vbc htwtypbt,c ]8 ufhcnfy-
ubcf lf j8 uthybc7 /8 rktyutkbc7 a8 bvgf-
hfnbc7 b8 vfyfylbfybc lf vcjakbjc cf-
vtwybthj ohtt,ib wyj,bk c[df fqvjcfd-
ktsvwjlytsf vjyjuhfabt,pt8

\\ cfereybc ^_-bfyb okt,blfy
uh&tklt,f uhbujk ubjhuf&bc [tsjkj-
ubehb &bt,fyb7 hjvkt,bw ehsektc cf-
rbs[sf lfcvbsf lf f[kt,ehb uffpht,bs
[fcbfslt,f8 !)^_-*_-bfy okt,ib uhbujk
ubjhuf&t byntycbehfl lf sfyvbv-
ltdhekfl brdktdlf [tst,bc cjwbfkeh-
trjyjvbreh bcnjhbfcsfy jhufyekfl
lfrfdibht,ek ehsektc cfrbs[t,c8

uhbujk ubjhuf&bc vbth \\ cfere-
ybc ^_-*_-bfy okt,ib xfnfht,ekb ihj-
vfntdflb &bt,fyb !)%# otkc aeylfvtyne-
hb vjyjuhfabbc 3Jxthrb gj cjwbfkmyj-
6rjyjvbxtcrjq bcnjhbb {tnncrjuj ujce-
lfhcndf4 ufvjmdt.yt,bs lfudbhudbylf8
ufvjxtybkvf mfhsdtkvf lf ew[jtkvf
cgtwbfkbcnt,vf +u8 vtkbmbidbkb7 s8 ufv-
.htkb&t7 b8 lbfrjyjdb7 d8 bdfyjdb7 d8
bfrj,cjyb7 /8 rktyutkb7 f8 rfvty/e,thb lf
c[dt,b‘ fqybiyekb vjyjuhfabf &dtkfq-

vjcfdkehb vtwybtht,bc cftnfgj [tsj-
kjubeh yfihjvfl fqbfhtc8 fqybiyek
obuyib bcnjhbjuhfabfib gbhdtkfl vj-
yjuhfabekfl b.j itcofdkbkb [tsehb
cfpjufljt,bc vfnthbfkehb ljdkfsbc
eiefkj vofhvjt,tksf ghj,ktvfnbrf8
fdnjhvf [tsehb kehcvekb ntmcnt,bc
evlblhtcb afmnj,hbdb vfcfkbc crhe-
gekjpehb fyfkbpbc cfae&dtkpt +!)*!
otkc [tseh stpfdhjcpt cfveifjl ,th-
kbyib vbdkbyt,bc itvltu‘ cjwbfkehb
vstkb hbub nthvbyt,bc ctvfynbrf gbh-
dtkvf fvj[cyf lf fv upbs7 [tsehb cfpj-
ufljt,bc eiefkj vofhvjt,tksf bcnj-
hbbc lfvf]tht,tkb cehfsb fqflubyf7
cf,jkjj ]fvib rb7 [tsehb cf[tkvobajc
cjwbfkeh-trjyjvbrehb o.j,bc [fcbf-
sb lf sfdbct,eht,t,b ofhvjfxbyf8 !)*#
otkcdt fqybiyekb vjyjuhfabbc cf-
ae&dtkpt uhbujk ubjhuf&tc bcnjhbbc
vtwybtht,fsf ljmnjhbc cfvtwybthj [f-
hbc[b vbtybzf8

uhbujk ubjhuf&bc cfvtwybthj vtvr-
dblhtj,fib ths-thsb wtynhfkehb fl-
ubkb erfdbf &dtkb fyfnjkbbc vjcf[kt-
j,bc cjwbfkehb cnhfnbabrfwbbc
ghj,ktvfnbrbc rdktdfc8

bub [tsehb cfvfhskbc fqbfht,ekb
vrdktdfhbwff8 cojhtl vbc cf[tkc erfd-
ibhlt,f vfqfk vtwybthek ljytpt rj-
vtynbht,ekb lf sfhuvybkb [tsehb rf-
yjyt,bcf lf t8 o8 3cfcfvfhskj jmvt,bc4
ge,kbrfwbt,b8

fhfyfrkt,b qdfokb lfclj vtwybth-
vf [tst,bcf lf [ehbnt,bc gjkbnbrehb
bcnjhbbc rfhlbyfkehb ghj,ktvt,bc
rdktdfc8

&dtkb fqvjcfdktsbc lbgkjvfnbbc
bcnjhbbcflvb vb&qdybkb uhbujk ubjh-
uf&bc vbth ufcekb cfereybc )_-bfy okt,-
ib ufvjmdt.yt,ekb yfihjvt,bw vfqfk
itafct,fc bvcf[eht,c8 fm fdnjhbc vbth
ufvjrdktekb lf bynthghtnbht,ekb [t-
sehb kehcvekb ntmcnt,bc xdtyt,bc cf-
ae&dtkpt &dtkb fqvjcfdktsbc mdt.yt-
,bc lbgkjvfnbbc bcnjhbbc vfyfvlt yfr-
kt,fl itcofdkbkb fcgtmnt,bf ufiemt-
,ekb8 tc yfihjvt,b &dtkfqvjcfdkeh
vtwybtht,fib fv cfrbs[t,sfy lfrfdibht-
,bs vfyfvlt fhct,ek [fhdtpc vybidyt-
kjdyfl fdct,c8

cfufyut,jl eylf bsmdfc ,fnjyb uhb-
ujkbc cfvtwybthj yfhrdtdt,pt wty-
nhfkeh fyfnjkbfib kbsjyt,bc7 rth-
&jl7 hrbybcf lf dthw[kbc7 ofhvjt,f-uf-
vj.tyt,bc itcf[t,7 hjvkt,bw gbhdtko.f-

FPBBC

GHBPB
VBVLBYFHT okbc !^-!( yjtv,thc bylj-

tsbc ltlfmfkfm ltkbib ufbvfhsf fpbbc
vtwybtht,fsf thjdyekb frfltvbt,bc
fcjwbfwbbc cfrjjhlbyfwbj sfs,bhb
vluhflb ufydbsfht,bc rjveybrfwbt,bc
cnhfntubbc itcfveifdt,kfl7 hjvtkptw
vbodtekb b.dyty fpbbc lf vtpj,tkb mdt.-
yt,bc vtwybtht,fsf frfltvbt,bc fhxtekb
,jhlbc otdht,b8

CFMFHSDTKJC VTWYBTHT,FSF THJDYEK FRFLTVBFIB

cfmfhsdtkjlfy fv cfthsfijhbcj
ajhevib vjyfobktj,fc qt,ekj,lf
cfmfhsdtkjc vtwybtht,fsf  thjdye-
kb frfltvbbc frfltvbrjcb fdsfylbk
+,b&byf‘ rjhf[fidbkb7 hjvtkbw fcj-
wbfwbbc ,jhlbc otdhfl fhxtekb bmyf
@_!% otkc8 vfy ofhflubyf ghjtmnb lf
uffrtsf vj[ctyt,f ukj,fkbpfwbbc
gbhj,t,ib cehcfsbc edyt,kj,fib cf-
thsfijhbcj cbcntvt,bc lf otdhb
mdt.yt,bc cnhfntubekb rjveybrfwbbc
ghj,ktvt,pt lf vfsb uflfo.dtnbc
upt,pt8

cfjhufybpfwbj rjvbntnbc otd-
ht,vf7 hjvtkibw jhb yj,tkbc ght-
vbbc kfehtfnb itlbjlf +byljtsbc
3vodfyt htdjkewbbc4 sfyffdnjht,b‘
itfafctc $( mdt.ybc vbth ofhvjlut-
ybkb ghtptynfwbt,b7 hjvtksfufy .dt-
kfpt vfqfkb itafct,f lfbvcf[ehf
jhb mdt.ybc 2 bfgjybbcf lf cfmfhs-
dtkjc ofhvjvflutykt,vf8 fvfcsfy lf-
rfdibht,bs7 hjujhw fv vbvfhsekt-
,bs .dtkfpt vjobyfdt mdt.yt,bc 2
bfgjybbcf lf cfmfhsdtkjc ofhvjvfl-
utykt,c uflftwfs fpbbc vtwybtht,f-
sf thjdyekb frfltvbt,bc fcjwbfwbbc
cgtwbfkehb ghbpt,b8

&DTKB FQVJCFDKTSBC FQBFHT,EKB VRDKTDFHB&DTKB FQVJCFDKTSBC FQBFHT,EKB VRDKTDFHB&DTKB FQVJCFDKTSBC FQBFHT,EKB VRDKTDFHB&DTKB FQVJCFDKTSBC FQBFHT,EKB VRDKTDFHB&DTKB FQVJCFDKTSBC FQBFHT,EKB VRDKTDFHB

RDFKB LHJIB

FRFLTVBRJCB

UHBUJK

UBJHUF&T 2 )_

hjsf vbcsdbc xdtek cbqhvbctek itc-
ofdkfc tae&yt,f lf fhfths cbf[ktc it-
bwfdc8

uhbujk ubjhuf&bc .ehflqt,bc uf-
htit fhw [tsehb htkbubbc bcnjhbf
lfhxtybkf8

,fnjyb uhbujkbc itvjmvtlt,fpt cf-
e,hbcfc fh itb&kt,f7 [fpufcvbs fh fqb-
ybiyjc [tsehb abkjkjubbc ufydbsfht-
,fib itnfybkb vbcb odkbkbw8 vtwybthbc
ntmcnjkjubehvf &bt,t,vf7 sfhuvfybcf
lf bynthghtnfwbbcfsdbc ehsektcb ot-
hbkj,bsb &tukt,bc vbctekvf ge,kbrf-
wbt,vf lblb hjkb itfchekf [tsehb cf-
[tkvobajc bcnjhbbc lblb [ybc vfy&bk-
pt stsh kfmt,fl lfhxtybkb vybidytkj-
dfyb cfrbs[t,bc bynthghtnfwbfib8 bub-
dt eylf bsmdfc vbc tyfsvtwybthek &b-
t,t,ptw lf mfhsdtkjkjubfib itnfyb-
kb lbl odkbkpt8

%_-pt vtnb cnfnbf ufvjfmdt.yf uhb-
ujk ubjhuf&tv 3<jkifz Cjdtncrfz
6ywbrkjgtlbz4-cf lf 3mfhsek cf,zjsf
tywbrkjgtlbbc4 aehwkt,pt8

cfvtwybthj ohtt,ib okt,bc vfy&bkpt
vjgjdt,ekvf vfqfkvf fdnjhbntnvf uf-
yfgbhj,f uhbujk ubjhuf&bc vjyfobkt-
j,f evfqktcb cfcofdkt,kt,bcfsdbc ufy-
resdybkb bctsb cjkblehb lf fqbfht-
,ekb cf[tkv&qdfytkjt,bc itmvyfib7 hj-
ujhbwff5 3Bcnjhbz lhtdytuj vbhf4 ~n8!7
Vjcrdf 7 !)(#‘7 3Bcnjxybrjdtltybt gj
bcnjhbb lhtdytuj Djcnjrf4 ~Vjcrdf7 !)($‘7
3Bcnjhbz lhtdytuj Djcnjrf48 Vfnthbfks
gj bcnjhbjuhfabb4 ~Vjcrdf7 !))!‘8 fv cf-
[tkv&qdfytkjsfufy gbhdtkb !))! otkc
fii-ib byukbceh tyfpt ufvjmdt.ylf8

uhbujk ubjhuf&t mfhsek lf vcja-
kbj cfvtwybthj wtynht,c cbcnt-
vfnehfl fodlblf byajhvfwbfc &dtkb
vcjakbj bcnjhbbc7 abkjkjubbcf lf
fhmtjkjubbc cathjt,ib mfhsdtkb vtw-
ybtht,bc vbqotdt,bcf lf vfs vbth ufvjm-
dt.yt,ekb f[fkb yfihjvt,bc itcf[t,8
vtwybthb fhfthsb cfvtwybthj rht,ekbc
htlfmnjhb b.j8 vhfdfkb okbc vfy&bk-
pt bub ofhvfnt,bs e&qdt,jlf frf-
ltvbrjc ubjhub vtkbmbidbkbc vbth lf-
ae&yt,ek7 cf.jdtkfjl wyj,bk cfvtw-
ybthj cthbfc5 3rfdrfcbeh-f[kjfqvjcfd-
kehb rht,ekb48 okt,bc vfy&bkpt ,fnj-
yb uhbujkb yf.jabthfl sfyfvihjvkj,-
lf 3Dtcnybr lhtdytq bcnjhbb4-cf lf c[df
cjkbleh cfvtwybthj cfhtlfmwbj rjkt-
ubt,bc veifj,fib8 vbcb cfvtwybthj vtv-
rdblhtj,f fvjeoehfdb stvff lf tc7 cfd-
ct,bs ,eyt,hbdbf5 bub !__-vlt yfihjvbc7
vfs ijhbc ( vjyjuhfabbc fdnjhb uf[-
klfs8 jh fstekpt vtnb vbcb ufvjrdktdf
lfcfdkts tdhjgek tyt,ptf ufvjmdt.yt-
,ekb uthvfybfib7 byukbcib7 fii-ib7 xt-
[tsib lf eyuhtsib8

ufycfresht,bs eylf fqbybiyjc uhb-
ujk ubjhuf&bc gtlfujubehb vjqdfot-
j,f8 mfhsekb [tsjkjubehb crjkbc
ths-ths lfvae&yt,kfl fqbfht,ekvf
fhfthsb vfqfkrdfkbabwbehb [tsjkj-
ub7 [ehbnjkjub lf fcbhbjkjub fqpfh-
lf8

mfhsekb vtwybtht,bc obyfit lblb
lfvcf[eht,bcfsdbc ,fnjyb uhbujkb lf-
]bkljt,ekb b.j 3qbhct,bc jhltybs4
+!))*‘8 yfihjvvf 2 3e&dtktcb fqvjcfd-
kehb tsyjct,b lf mfhsdtksf ofhvjvfd-
kj,f4 2 frfltvbrjc cbvjy ]fyfibfc cf-
[tkj,bc ghtvbf lfbvcf[ehf8 fhxtekb
b.j fii-bc ,bjuhfabekb bycnbnenbc
cfvtwybthj rdktdt,bc vhxtdtksf cf,zjc
otdhfl +!))(‘8

cfvoe[fhjl7 uhbujk ubjhuf&bc lf-
,flt,bc cf[tkjdfy )_ okbcsfdc vtwyb-
thbc ufhtit fqdybiyfds7 sevwf7 vbcb cb-
wjw[kt rdkfd uh&tklt,f vbc isfvjvfd-
kj,fib7 vhfdfkhbw[jdfy vjofatt,ib7
cfmvtib7 hjvtkcfw bub ,jkj fvjceys-
mdfvlt thsuekfl tvcf[ehf8

CFMFHSDTKJC VTWYBTHT,FSF

THJDYEKB FRFLTVBF
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1@$@8 JS[IF,FSB7  @)  YJTV,THB7 @_!* OTKB8

CGTWJGTHFWBBC IFDB [DHTKT,B

HFVJLTYBVTLQBFYB levb-
kbc itvltu cfmfhsdtkjc cf-
[tkvobaj ecfahs[jt,bc cfvcf-
[ehvf @!-@@ yjtv,thc bcfyib xf-
nfht,ekb cgtwjgthfwbbc lhjc
kbrdblbht,eksf ijhbc f[vtl
xfnftdbc fhct,j,f bhb,fl lff-
lfcnehf8 hjujhw cec-bc [tk-
v&qdfytkvf df[nfyu ujvtkfeh-
vf ufyfw[flf7 fhct,j,c vcufdcb
tzdb7 [jkj pecnb byajhvfwbf
lyv-bc fyfkbpbc gfce[bc vbqt,bc
itvltu uf[lt,f wyj,bkb8 ]ue-
abc otdht,c ijhbc xfnftdbc
sbsmvbc lflfcneht,ekvf fh-
ct,j,fv7 vbcb gthcjyblfy ufvjv-
lbyfht7 cgtwjgthfwbbc rjyntm-
cnb itwdfkf888

cfmfhsdtkj 3bckfveh cf-
[tkvobajc4 f[kj lbcnfywb-
fpt gbhdtkfl ittxt[f lf c[df
vhfdfksfy thsfl7 ufxylf7 fk-
,fs7 evsfdhtcb rbs[df5 vjtm-
wf se fhf xdtyb mdt.fyf 3lft-
ibc4 j,btmnbdib7 [jkj se vj-
tmwf7 hjujh 2 hjujhw cfvbp-
yt se hjujhw cfnhfypbnj
nthbnjhbf0 fv rbs[dt,pt gf-
ce[t,b ]th fh udfmdc8 ic vbybc-
nhvf ubjhub uf[fhbfv cfre-
sfh ufyw[flt,fib v[jkjl cf-
thsfijhbcj nthjhbpvpt vb-
esbsf8 fyfkjubehb byajhvf-
wbf uff;qthf ujvtkfehvfw
lf cfpjufljt,f lffvidblf7
hjv &bt,bc ghjwtcib fvthbre-
kb v[fht xfthsj8 lfvfnt,bsb
jabwbfkehb byajhvfwbf
rdkfd fh fhct,j,c7 itcf,fvb-
cfl7 uh&tklt,f vc]tkj,f cf-
resfhb o.fhjt,bc byajhvf-
wbbcf lf dthcbt,bc ljytpt8

cfyfv eiefkjl uf,hbtk
cfkjcbc mexfpt ufydbsfht-
,ek vjdktyt,sfy 3bckfvehb
cf[tkvobajc4 itcf&kj rfd-
ibhpt dbcfe,ht,lts7 vjr-
ktl ufdf[ctyt,s vrbs[dtkc
f[vtl xfnftdbc7 vtncf[tkfl
3wfk[tkf f[vtlfc4 gthcjyfc5
bub hectsbc vjmfkfmtf8 vjyf-
obktj,lf hects-xtxytsbc vt-
jht jvib7 uf[klfs ths-thsb
cfdtkt vtsfehb8 xfdfhlf he-
ct,bc n.dtj,fib8 bvfdt gthb-
jlib xfnftdvf [tkb lfrfhuf8
hjujhw sfdfl fv,j,lf7 vfy
n.dtj,fc sfdb ufmwtdbs lf-
fqobf7 sevwf ,tdhc vbc fv
vnrbwt,fib tzdb itfmdc8 fctf
se bct7 xfnftdb fdcnhbfib fq-
vjxylf lf bm knjkdbkbc
cnfnecbw vbbqj8 hectsbc
ufhlf7 3wfk[tkf f[vtlf4 c[df-
lfc[df lhjc idtltsib +@__(‘7
erhfbyfib +@_!_‘7 ,ekufhts-
sehmtsbc cfpqdfhpt +@_!!‘ lf
cfmfhsdtkjib +@_!@‘ b.j lf-
rfdt,ekb7 sevwf .jdtk ]th-
pt gfnbvhj,fc sfdc fqotdlf8

eiefkjl mfhsdtkb cfpj-
ufljt,f vfc @_!@ otkc kjgj-
nfc [tj,fib xfnfht,ekb uf[-
vfeht,ekb cgtwjgthfwbblfy
bwyj,c8 vfiby ufdhwtkt,ekb
jabwbfkehb byajhvfwbbc
sfyf[vfl7 f[vtl xfnftdb cgt-
wjgthfwbbc lfo.t,fvlt itb-
fhfqt,ek gbht,sfy vjvkfgf-
hfrt,kbc hjkc fchekt,lf8
fvfdt cgtwjgthfwbbc lhjc bc
at[ib lfbzhf7 mdtlf rblehbc
fvgenfwbf lfczbhlf lf s,b-
kbcbc ths-ths rkbybrfib it-
cf,fvbcb cfvtlbwbyj lf[vfht-
,f uftobf8 ufvj&bt,f xfnftdc
bfhfqbcf lf fcfatsmt,tkb
ybdsbtht,t,bc erfyjyj it-
&tyf-ityf[df-nfht,fc tlfdt-
,jlf7 sevwf bvfdt otkc cf-
mfhsdtkjc [tkbceakt,bc
itwdkbc itvltu bc ]th ubhf-
jc cfyfwdkjl uffsfdbcea-
ktc7 itvltu rb ghjrehfne-
hfv ,hfklt,f cfthsjl vj-
e[cyf lf xfnftdc j]f[sfy th-
sfl mdt.ybc lfnjdt,bc it-
cf&kt,kj,f vbtwf8

fvudfhfl7 rdkfd lfrfdt,f lf
rdkfd sfdbc lfqotdf8 fhflf7 bv-

HF  EYLJLF  IS-BC  CFUFHTJ

JGTHFWBFSF  [TKV&QDFYTKC

CFMFHSDTKJIB0
[fyfl +lf lqtvltw‘ kjgjnfc
[tj,bc7 bubdt kfafy.ehbc cgt-
wjgthfwbbc ,ehecbs vjwek
cfmvtc afhlf ,jkjvlt hjlb
/mjylf f[lbkb lf ,tdhc fhf-
thsb rbs[df hxt,jlf fv cfmvtib
cojhtl xfnftdbc hjkbc sfj-
,fpt8 vfibyfw7 hjujhw f[kf7
veifj,c ghbywbgb5 hjwf rbs[-
dt,bc evtntcj,fc jabwbfke-
hb gfce[b fh twtvf7 bo.t,f dth-
cbt,bc7 zjht,bc eo.dtnb yfrflb
lf vfcib ztivfhbnt,bc fvjwyj-
,f vfhnbdb cekfw fhff8

c[df vhfdfkc ijhbc bv[f-
yfl vecbht,lf dthcbf7 hj-
vtkibw cfmvbc ths-ths vsf-
dfh abuehfync cojhtl xfnf-
tdb ofhvjflutylf8 rth&jl7 fv
dthcbbc sfyf[vfl7 itbfhfqt-
,ekb ]ueab cfmfhsdtkjlfy
lfqtcnfyib fgbht,lf uflfc-
dkfc7 sevwf fv utuvbc ufy[jh-
wbtkt,fc ]ueabc itvfluty-
kj,fib v.jab ufvwtvbc vbth
hectsbc cgtwcfvcf[eht,bcs-
dbc byajhvfwbbc vbojlt,fv
iteifkf [tkb8 fvfcsfy7 tc
]ueab cojhtl f[vtl xfnft-
dbc vbth b.j lfrjvgktmnt,e-
kb8 sevwf bvfpt7 b.j se fhf
byajhvbht,ekb xfnftdb ufv-
wtvsf itcf[t,7 fv dthcbbc fd-
njht,b fh cfe,hj,lyty8 fvf-
dt dthcbbs7 ]ueabc otdhsf
evtntcj,f mdt.fyfib ktufke-
hb upbs itvjdblf7 v[jkjl
jhbjltv uflvjrdtsf cfmfh-

sdtkjc cf[tkvobaj cfpqdf-
hb vfkekfl8 ]ueabc uflf-
flubkt,bc itcf[t, &fkjdfyvf
eo.t,t,vf v[jkjl % kfafy-
.ehtkbc lfrfhudbcf lf vfsb
&bt,bc ghjwtcib itbn.dtc8
itvltu vfssfy vjkfgfhfrt,t-
,b ufbvfhsf lf ths-ths vjv-
kfgfhfrt,kfl7 cojhtl ptvj-
fqybiyekb vbptpblfy ufvjv-
lbyfht7 f[vtl xfnftdb itbhxf8
]ueavf bfhfqbc lf.hfpt
efhb ufyfw[flf8 xfnftdb itb-
fhfqt,ek ]ueasfy lfhxf7
cgtwjgthfwbbc vcdktkj,b-
cfc lfbzhf lf cf,jkjjl
mfhsdtkb cfvfhsfklfvwdt-
kt,bc [tkib fqvjxylf8

@_!% otkc fii-vf xfnftdb .dt-
kfpt cfibi nthjhbcnsf cbfib
itb.dfyf8

@_!^ otkc xfnftdbc udfhvf
cnfv,jkbc nthfmnsfy rfdibhbc
rjyntmcnibw ufb;qthf7 otkc rb7
@!-@@ yjtv,hbc vjdktyt,sfy lf-
rfdibht,bs 2 rdkfd cfmfhsdt-
kjib8

fvfcsfy7 fhct,j,c byajhvf-
wbf7 hjv cojhtl xfnftdvf ep-
heydtk.j bv gbhbc 3bckfvehb
cf[tkvobajc4 ofhvjvflutykt,-
sfy rjveybrfwbf7 hjvtkbw itv-
ltu cfmfhsdtkjib hflbrfkb
bckfvbcnt,bc ofhvjvflutykfl
lfbybiyf8 @_!% otkc mfhsdtkvf
cfvfhsfklfvwdtkt,vf flub-
kj,hbdb mbcnb 2 fbeg ,jhxfi-
dbkb lffrfdtc8 hjujhw ufyb-

vfhnf7 bc cfmfhsdtkjib 3bckf-
vehb cf[tkvobajc4 ofhvjvfl-
utytkb b.j8

,jhxfidbkbc ghjwtcpt
ghjrehjhvf vjcfvfhsktc
fvwyj7 hjv xfnftdb ,jhxfidb-
kbc lfrfdt,bc ufvj mfhsek
v[fhtc vemfht,c esdkblf888

cfthsfijhbcj ecfah-
s[jt,bc cgtwbfkbcn ubjhub
uj,hjyb&tc rbs[df fmdc5 HJ-
UJH FY HF VBPYBS FQVJXY-
LF XFNFTDB S,BKBCIB0

3vjdbcvbyt vbcb .jabkb fl-
djrfnbc ufyw[flt,f7 hjv se xf-
nftdbc obyffqvltu ltdyf fh
vbvlbyfhtj,lf7 itcf&kt,tkb
b.j7 cfmfhsdtkjib itvjtidfs8
fynbnthjhbcnekb sfyfvi-
hjvkj,bc afhukt,ib cfthsf-
ijhbcj nthjhbcnt,bc cbt,b
fhct,j,c lf tc cbt,b .dtkf
gfhnybjhb mdt.ybc cgtwcfvcf-
[ehc fmdc8 fmtlfy ufvjvlbyfht7
eylf lfbcdfc rbs[df5 hf upt,bs
itvjdblf vjwtvekb gbhb cf-
mfhsdtkjc nthbnjhbfpt7 b.j
se fhf tc ktufkehb fh[t,bs
lf se b.j7 hfnjv fh vj[lf fv
flfvbfybc uflfvjovt,f itcf,f-
vbc cbt,ib0 xfnftdb7 thsb v[hbd7
fvthbrbc vbth 3ifd cbfibf4 it.-
dfybkb7 vtjht v[hbd7 vfc seh-
mtsbc cgtwcfvcf[eht,b t&t,l-
yty7 hjujhw cnfv,jkbc @_!^
okbc nthfmnbc ths-ths jh-
ufybpfnjhc8 jhbdt fv mdt.fyfc-
sfy udfmdc bv hfyubc sfyfvi-

hjvkj,f7 hjv vcufdcb byajh-
vfwbf vjudtojljc8 itcf,fvb-
cfl7 dbvtjht,7 se tc flfvbfyb
ktufkehfl itvjdblf7 hfnjv
dth fy fh vjf[lbyf mfhsekvf
itcf,fvbcvf cfvcf[ehvf uflf-
vjovt,f cbbcf lf vbcb seylfw
cfpqdfhptdt lfrfdt,f04 2 fv-
,j,c uj,hjyb&t8

uj,hjyb&bc fphbs7 cfmfh-
sdtkj f[fkb nbgbc ufvjodt-
dt,bc obyfit lut,f lf cfah-
s[t fqfh lfbrkt,c5

3nthjhbcnekb jhufybpf-
wbt,bc cfmvbfyj,f &fkbfy off-
ufdc vbsbeh /blhfc7 vbs ea-
hj7 hjv cfmfhsdtkj vjmwte-
kbf f[kj fqvjcfdktscf lf
hectsbc atlthfwbfc ijhbc8
jabwbfkehb byajhvfwbbs7 f[-
kj fqvjcfdktsib hectsbc
atlthfwbbc $%__ vjmfkfmt bv-
.jat,f7 fhfjabwbfkehbs rb7
ufwbkt,bs vtnb itb&kt,f7
b.jc8 3bckfvehb cf[tkvobajc4
lfvfhw[t,bc gfhfktkehfl fv
flfvbfyt,c itb&kt,f7 ufexylts
cehdbkb7 lf,heylyty cfvij,-
kjib lf bm uffuh&tkjy nthj-
hbcnekb cfmvbfyj,f7 fy e,hf-
kjl lfe,heylyty cf[kt,c8
vcufdc cbnefwbfib itb&kt,f
b.jc vwltkj,f7 cfmfhsdtkjc
nthbnjhbf ufvjb.tyjy nhfy-
pbnek pjyfl8 fvbc ufvjhbw[df
fh itb&kt,f lf fm &fkbfy
ahs[bkb veifj,f vjudbotdc7
hflufy ,tdhb flfvbfyb fh fhbc
bltynbabwbht,ekb7 hectsbc
atlthfwbf7 yfwdkfl rjycn-
hemwbekb sfyfvihjvkj,bcf7
wlbkj,c7 xdty lfudflfyfife-
kjc7 sbsmjc nthjhbpvbc cfa-
hs[t cfmfhsdtkjlfy vjlbc888
fhflf7 sbsjtekb afmnb7 hj-
ltcfw nthjhbpvbc cfahs[bc
obyfit lfdltmbs7 fxdtyt,c bvfc7
hjv fv hbcrbc thsudfhb o.f-
hjt,b hectsbc vjmfkfmtt,b
b.dyty8 xdty dfhs htfkj,fib7
hjvtkibw vjudbotdc7 cfresf-
hb &fkt,bs ufdevrkfdlts
seylfw gjntywbehb nhfypb-
nbc cfahs[tt,c7 tc rb cfmfhs-
dtkjc sdbcj,hbdfl f[fkb uf-
vjodtdt,bc obyfit f.tyt,c lf
udzbhlt,f thsbfyb7 rjvgktm-
cehb fynbnthjhbcnekb gj-
kbnbrbc itveifdt,f8 vcufdcb
nbgbc nthjhbcnek jhufybpf-
wbt,sfy ,h&jkbc ufvjwlbkt-
,f xdty fh udmjybf7 hflufy cf-
rbs[b &fkbfy fmnefkehb @_!$
okblfy uf[lf8 cfahs[t fqfh
itvwbhlt,f 2 3bckfvehb cf-
[tkvobaj4 lfvfhw[t,bc itvlt-
ufw uffuh&tkt,c vjmvtlt,fc7 bc
e,hfkjl bfnfrmdtitsib uflf-
byfwdkt,c lf ufybwlbc 3fkmf-
tlbpfwbfc48 lf fm &fkbfy lblb
cbahs[bkt udvfhst,c7 hfsf7
egbhdtktcfl7 fh ufd[lts nt-
hjhbcnekb fmnjht,bcsdbc
thsudfhb jfpbcb7 cfvbpyt fy
cgtrekfwbbc cfufyb fhfrtsbk-
ufyo.j,bkb mdt.yt,bc v[hblfy48

uj,hjyb&t jgthfwbbc .dt-
kfpt cecn yfobkfl cf[tkvob-
ajc v[hblfy cfpjufljt,fc-
sfy rjveybrfwbfc fcf[tkt,c5
3cojhtl fv rjveybrfwbbc yfr-
kt,j,fv uffxbyf &fkbfy ,tdhb
dfhfelb7 hjvtkvfw7 thsb
v[hbd7 lffpbfyf seylfw gfyrb-
cbc [tj,f8 b.j cfe,fhb7 sbsmjc
gfyrbcbc [tj,blfy b.dyty tc flf-
vbfyt,b7 hfw fh fqvjxylf cbvfh-
skt7 vfuhfv rbltd ths[tk vj[-
lf bm vw[jdht,b flfvbfyt,bc
cnbuvfnbpfwbf8 byajhvfwbbc
yfrkt,j,f bubdt ;ehyfkbcnt,-
ib ofhvjij,c bvbc cehdbkc7
hjv uffhrdbjy vtnb8 vcufdc cb-
nefwbfib cf[tkvobajv7 cek
vwbht7 cffsib ths[tk eylf uf-
vfhsjc ,hbabyub lf cfpjuf-
ljt,fc bc vfbyw es[hfc7 hjv cb-
nefwbfc frjynhjkt,c48

LBFYF VECTKBFYB

3FMWTYNB4

CFAHS[T

FQFH

VWBHLT,F=88

KBJYBC FEMWBJYPT

VFVJYNBC E&DTKTC

XJYX[C UF.BLBFY

kbjyib femwbjypt !%
fsfcb okbc cb&dtkbc vfvjy-
nbc xjyx[c uf.blbfy8 eybrf-
kehb kjnb ufcf.blfl
fuenbc cffemwbjyj cf[kvf
ufvjbnfyf8 dfzhj,f !^ lt-
rtv,thc ufbvfhst,f8 wbv-
,bhib fqvjxtybkb vfvjynbc xjyx[b rfhufl fhbc it-
yf[ekb8 kjnb $%_ fsfc tdhjl fhbc itafct,ekb8

VFHCPT FCFITYT,TKB CF[KT,BC

GHJTMNB UFHRDTEKBF

vfhcpt fcfityt,tkb cf[kt,bc ghjtmnb ufhrdte-
kbf8 fii-bc fthjyfdnbrbcf lf rjcvjcehb cbdhwbc
rdktdbc cffutynjt,bc vbth lfabyfyct,ekb rjyreh-
cbc - Mars City Design @_!* ufvfh]dt,ekb vfcfxectn-
cbc ntmyjkjubehb bycnbnenbc by;byht,bcf lf fh-
mbntmnjht,bc ueylbf8 vfs itmvytc cfw[jdht,tkb
cf[kbc vjltkb7 hjvtkibw vfhcbc vjvfdfkb rjkj-
ybpfnjht,b bw[jdht,ty8  Space-bc byajhvfwbbs7
vfhcbc cf[kt,c uev,fsbc ajhvf fmdc7 hjvtkbw th-
svfytssfy udbhf,t,bsff lfrfdibht,ekb8 uev,fst-
,b cfbvtljl lfbwfdc [fk[c hflbfwbbcufy7 ntvgthf-

nehbc wdkbkt,bcufy lf vwbht vtnt-
jhbnt,bc wdtybcufy8 sbsjtekb uev-

,fsb %_ flfvbfyptf ufsdkbkb8

VTKFYBF NHFVGVF STSHB CF[KB

CFLQTCFCOFEKJL VJHSJ

fvthbrbc gbhdtkvf ktlbv stshb cf[kb
cflqtcfcofekjl vjhsj8 cfghtpbltynj ht-
pbltywbbc vsfdfhb qbhcitcfybiyfj,f %-yf[t-
dfhvtnhbfyb yf&dbc [tf7 hjvtkbw dfibyunjyib
otkc dbcrjycbybc infnblfy xfbnfytc8 vsfdfh-
vf cfij,fj yf&dbc [tv ,byf wbcath lfh,fpib lf-
blj8 stshb cf[kbc c[dflfc[df jsf[t,ib rb %@
cfij,fj yf&dbc [t lflutc8 ltrjhfwbbcsdbc vt-
kfybf nhfvgvf # fsfcb vtnhb cflqtcfcofekj
ktynb7 #__ vtnhbc cbuh&bc ubhkbfylt,b7 !(
fsfcb yfsehf lf !@ fsfcfvlt cfsfvfij ufvjb-
.tyf8 cfij,fj vbqt,t,pt cnevht,c nr,bktekb-
sf lf jhw[j,bkt-
,bs ufevfcgby&klt-
,bfy8 ltrtv,thib
stsh cf[kib !__-vlt
cfptbvj qjybc&bt,f
butuvt,f7 hjvkt,cfw
@% fsfcfvlt cnevfhb
lftcoht,f8

VJPFBRF
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g a n c x a d e b a

auqcionis Catarebis Sesaxeb
saqarTvelos samoqalaqo kodeqsis 306-306

I
6 muxlebis safuZvelze specialisti Sps `emji

holdingi~ kreditor s/s `viTibi banki jorjias~ gancxadebis safuZvelze atarebs meore auqci-

ons marine imedaSvilis sakuTrebaSi arsebul ipoTekiT datvirTul uZrav qonebaze.

auqcioni tardeba Semdegi pirobebiT:

1. uZravi nivTis mesakuTre: marine imedaSvili (p/n 08001032230), axmeta, sofeli zemo

xalawani;

uZravi nivTis adgilmdebareoba da mokle aRwera: axmeta, sofeli duisi, quCa 2 #7 (sakadas-

tro kodi: 50.06.34.131).

uZravi nivTis samarTlebrivi mdgomareoba: uZravi nivTi ar aris datvirTuli gardamavali

sanivTo valdebulebebiT.

2. uZravi nivTis sawyisi fasi: 23285.22 lari.

3. auqcionis dawyebis dro: 2017 wlis 14 dekemberi, 15:45 saaTi.

4. auqcionis Catarebis adgili: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5;

5. movale: marine imedaSvili (p/n 08001032230), axmeta, sofeli zemo xalawani;

          aslan caTiaSvili (p/n 08001010327), axmeta, sofeli Sua xalawani;

          nodar caTiaSvili (p/n 08001021872), axmeta, sofeli Sua xalawani;

          badri imedaSvili (p/n 08001012126), axmeta, sofeli omalo.

6. auqcionis Camtarebeli specialistis saxelwodeba da misamarTi: Sps `emji holdingi~ (s/

k 204572284), misamarTi: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5.

7. auqcionis pirobebi:

 auqcionSi monawileobis miRebis ufleba aqvs nebismier pirs, maT Soris, kreditors,

movales da mesakuTres;

 mesakuTres an nebismier pirs mesakuTresTan SeTanxmebiT an/da mesame pirs, romlis uflebac

SeiZleba Seilaxos auqcionis Sedegad, ufleba aqvs, auqcionis Catarebamde moTxovnis dakmayofi-

lebiT Tavidan aicilos auqcioni;

 auqcionSi monawileobis msurvelma, auqcionis dawyebamde unda warmoadginos sabanko

garantia uZravi nivTis sawyisi fasis 10%-is odenobiT, romelic unda uzrunvelyofdes auqci-

onSi gamarjvebis SemTxvevaSi Tanxis srulad gadaxdas. sabanko garantiis beneficiari unda iyos

kreditori _ s/s `viTibi banki jorjia~.

 auqcionSi gamarjvebuli piri valdebulia, qonebis SeZenidan 7 dRis vadaSi srulad

gadaixados uZravi nivTis Rirebuleba, romelic unda Seitanos Sps `emji holdingis~ sabanko

angariSze (s/s `Tibisi banki~, angariSis nomeri GE17TB1188736020100003). winaaRmdeg SemTxveva-
Si auqcionis Sedegebi gauqmdeba da Catardeba xelaxali auqcioni. auqcionSi gamarjvebul pirs

qonebaze sakuTrebis ufleba warmoeSoba fasis srulad gadaxdis Semdeg.

nebismier pirs, visac gaaCnia uflebebi sarealizacio uZrav qonebaze, valdebulia am uflebaTa

damadasturebeli mtkicebulebebi warmoadginos 2017 wlis 14 dekembris, 15:45 saaTamde, Semdeg

misamarTze: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5.

g a n c x a d e b a

auqcionis Catarebis Sesaxeb
saqarTvelos samoqalaqo kodeqsis 306-306

I
6 muxlebis safuZvelze specialisti Sps `emji

holdingi~ kreditor s/s `viTibi banki jorjias~ gancxadebis safuZvelze atarebs meore auqci-

ons giorgi gabrielaSvilis da omar zaqaiZis sakuTrebaSi arsebul ipoTekiT datvirTul uZrav

nivTebze.

auqcioni tardeba Semdegi pirobebiT:

1. uZravi nivTis mesakuTre: giorgi gabrielaSvili (p/n 16001026635), duSeTi, radiosadguris

dasaxleba #5, korpusi 2, bina #9;

uZravi nivTis adgilmdebareoba da mokle aRwera:

duSeTi, radiosadguris dasaxleba #5, korpusi 2, bina #9 (sakadastro kodi: 71.56.11.018.01.009).

uZravi nivTis samarTlebrivi mdgomareoba: uZravi nivTi ar aris datvirTuli gardamavali

sanivTo valdebulebebiT.

2. uZravi nivTis mesakuTre: omar zaqaiZe (p/n 65404000594), duSeTi, erekle II q. #109;

uZravi nivTis adgilmdebareoba da mokle aRwera:

duSeTi, erekle II q. #109 (sakadastro kodi: 71.51.02.286).

uZravi nivTis samarTlebrivi mdgomareoba: uZravi nivTi ar aris datvirTuli gardamavali

sanivTo valdebulebebiT.

3. uZravi nivTebis sawyisi fasi: 8915.76 lari.

4. uZravi nivTebis realizaciis forma: uZravi nivTebis realizacia xorcieldeba erT

lotad.

5. auqcionis dawyebis dro: 2017 wlis 14 dekemberi, 16:00 saaTi;

6. auqcionis Catarebis adgili: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5;

7. movale: i/m `levan saluqvaZe~ (p/n 33001026225), ozurgeTi, sofeli ZimiTi; Tbilisi,

          gldanis me-4 m/r, 110a korpusi, bina #68;

          nugzar SarabiZe (p/n 23001000020), Tbilisi, gldanis 3 m/r, korp. 13, bina #35;

          giorgi zaqaiZe (p/n 16001007053), duSeTi, erekle II quCa #109;

          Sps `gabro~ (s/k 429320727), duSeTi, mwiTuris 49;

          Sps `ulu~ (s/k 437062081), ozurgeTi, sofeli ZimiTi; Tbilisi, gldanis me-4 m/r,

          110a korpusi, bina #68.

8. auqcionis Camtarebeli specialistis saxelwodeba da misamarTi: Sps `emji holdingi~ (s/

k 204572284), misamarTi: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5;

9. auqcionis pirobebi:

 auqcionSi monawileobis miRebis ufleba aqvs nebismier pirs, maT Soris, kreditors,

movales da mesakuTres;

 mesakuTres an nebismier pirs mesakuTresTan SeTanxmebiT an/da mesame pirs, romlis uflebac

SeiZleba Seilaxos auqcionis Sedegad, ufleba aqvs, auqcionis Catarebamde moTxovnis dakmayofi-

lebiT Tavidan aicilos auqcioni;

 auqcionSi monawileobis msurvelma, auqcionis dawyebamde unda warmoadginos sabanko

garantia uZravi nivTis sawyisi fasis 10%-is odenobiT, romelic unda uzrunvelyofdes auqci-

onSi gamarjvebis SemTxvevaSi Tanxis srulad gadaxdas. sabanko garantiis beneficiari unda iyos

kreditori _ s/s `viTibi banki jorjia~.

 auqcionSi gamarjvebuli piri valdebulia, qonebis SeZenidan 7 dRis vadaSi srulad

gadaixados uZravi nivTis Rirebuleba, romelic unda Seitanos Sps `emji holdingis~ sabanko

angariSze (s/s `Tibisi banki~, angariSis nomeri GE17TB1188736020100003). winaaRmdeg SemTxveva-
Si auqcionis Sedegebi gauqmdeba da Catardeba xelaxali auqcioni. auqcionSi gamarjvebul pirs

qonebaze sakuTrebis ufleba warmoeSoba fasis srulad gadaxdis Semdeg.

nebismier pirs, visac gaaCnia uflebebi sarealizacio uZrav qonebaze, valdebulia am uflebaTa

damadasturebeli mtkicebulebebi warmoadginos 2017 wlis 14 dekembris, 16:00 saaTamde, Semdeg

misamarTze: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5.

g a n c x a d e b a

auqcionis Catarebis Sesaxeb
saqarTvelos samoqalaqo kodeqsis 306-306

I
6 muxlebis safuZvelze specialisti Sps `emji

holdingi~ kreditor s/s `viTibi banki jorjias~ gancxadebis safuZvelze atarebs meore auqci-

ons meri koroSinaZis da nana baraTaSvilis sakuTrebaSi arsebul i poTekiT datvirTul uZrav

nivTebze.

auqcioni tardeba Semdegi pirobebiT:

1. uZravi nivTis mesakuTre: meri koroSinaZe (p/n 46001011921), Coxatauris raioni, sofeli

farcxana;

uZravi nivTis adgilmdebareoba da mokle aRwera: Tbilisi, muxianis dasaxleba, me-3 m/r,

korpusi 10, bina #36 (sakadastro kodi: 01.11.13.005.004.01.036).

uZravi nivTis samarTlebrivi mdgomareoba: uZravi nivTi ar aris datvirTuli gardamavali

sanivTo valdebulebebiT.

2. uZravi nivTis mesakuTre: nana baraTaSvili (p/n 01027031330), Tbilisi, me-3 masivi, quCa ̀ d~,

korpusi 6, bina #3.

uZravi nivTis adgilmdebareoba da mokle aRwera: Tbilisi, me-3 masivi, quCa `d~, korpusi 6,

bina #3 (sakadastro kodi: 01.19.20.022.020.01.003).

uZravi nivTis samarTlebrivi mdgomareoba: uZravi nivTi ar aris datvirTuli gardamavali

sanivTo valdebulebebiT.

3. uZravi nivTebis sawyisi fasi: 49962.21 lari.

4. uZravi nivTebis realizaciis forma: uZravi nivTebis realizacia xorcieldeba erT

lotad;

5. auqcionis dawyebis dro: 2017 wlis 14 dekemberi, 16:15 saaTi;

6. auqcionis Catarebis adgili: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5;

7. movale: Sps `zedazeni imereTi~ (s/n 404919870), wyaltubos r-ni, sofeli qvitiri;

          giorgi baraTaSvili (p/n 21001009407), Tbilisi, asaTianis 10a, bina 19;

          nodar fanCuliZe (p/n 21001000524), Terjola, sofeli Cxari.

8. auqcionis Camtarebeli specialistis saxelwodeba da misamarTi: Sps `emji holdingi~ (s/

k 204572284), misamarTi: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5;

9. auqcionis pirobebi:

 auqcionSi monawileobis miRebis ufleba aqvs nebismier pirs, maT Soris, kreditors,

movales da mesakuTres;

 mesakuTres an nebismier pirs mesakuTresTan SeTanxmebiT an/da mesame pirs, romlis uflebac

SeiZleba Seilaxos auqcionis Sedegad, ufleba aqvs, auqcionis Catarebamde moTxovnis dakmayofi-

lebiT Tavidan aicilos auqcioni;

 auqcionSi monawileobis msurvelma, auqcionis dawyebamde unda warmoadginos sabanko

garantia uZravi nivTis sawyisi fasis 10%-is odenobiT, romelic unda uzrunvelyofdes auqci-

onSi gamarjvebis SemTxvevaSi Tanxis srulad gadaxdas. sabanko garantiis beneficiari unda iyos

kreditori _ s/s `viTibi banki jorjia~.

 auqcionSi gamarjvebuli piri valdebulia, qonebis SeZenidan 7 dRis vadaSi srulad

gadaixados uZravi nivTis Rirebuleba, romelic unda Seitanos Sps `emji holdingis~ sabanko

angariSze (s/s `Tibisi banki~, angariSis nomeri GE17TB1188736020100003). winaaRmdeg SemTxveva-
Si auqcionis Sedegebi gauqmdeba da Catardeba xelaxali auqcioni. auqcionSi gamarjvebul pirs

qonebaze sakuTrebis ufleba warmoeSoba fasis srulad gadaxdis Semdeg.

nebismier pirs, visac gaaCnia uflebebi sarealizacio uZrav qonebaze, valdebulia am uflebaTa

damadasturebeli mtkicebulebebi warmoadginos 2017 wlis 14 dekembris, 16:15 saaTamde, Semdeg

misamarTze: q. Tbilisi, Sartavas q. #30, me-2 sarTuli, bina #5.

g a n c x a d e b a

auqcionis Catarebis Sesaxeb
 saqarTvelos samoqalaqo kodeqsis 306-306

I
6 muxlebis safuZvelze specialisti Sps `emji

holdingi~ kreditor s/s `viTibi banki jorjias~ gancxadebis safuZvelze atarebs meore auqci-

ons naTela WoWuas sakuTrebaSi arsebul ipoTekiT datvirTul uZrav qonebaze.

auqcioni tardeba Semdegi pirobebiT:

1. uZravi nivTis mesakuTre: naTela WoWua (p/n 42001020316), q. foTi, d. aRmaSeneblis q. #35,

bina #12.

uZravi nivTis adgilmdebareoba da mokle aRwera:

q. foTi, petre iberis q. #19 (sakadastro kodi: 04.01.12.192).

uZravi nivTis samarTlebrivi mdgomareoba: uZravi nivTi ar aris datvirTuli gardamavali

sanivTo valdebulebebiT.

2. uZravi nivTis sawyisi fasi: 11775.68 lari;

3. auqcionis dawyebis TariRi: 2017 wlis 29 noemberi, 14:00 saaTi.

4. auqcionis dasrulebis TariRi: 2017 wlis 15 dekemberi, 14:00 saaTi.

5. auqcionis Catarebis forma: eleqtronuli auqcioni internet misamarTze www.eauction.ge.
5.1. eleqtronuli auqcionis monacemebi: ganacxadis #71271HZP48331917;   
                                auqcionis nomeri: 71271

                                    lotis nomeri: 483319

6. movale: daviT jiqia (p/n 42001003895), q. foTi, d. aRmaSeneblis q. #35, bina #12;

          naTela WoWua (p/n 42001020316), q. foTi, d. aRmaSeneblis q. #35, bina #12.

7. auqcionis gamomcxadebeli specialisti: Sps `emji holdingi~ (s/k 204572284).

8. auqcionis pirobebi:

 auqcionSi monawileobis miRebis ufleba aqvs nebismier pirs, maT Soris, kreditors,

movales da mesakuTres;

 mesakuTres an nebismier pirs mesakuTresTan SeTanxmebiT an/da mesame pirs, romlis uflebac

SeiZleba Seilaxos auqcionis Sedegad, ufleba aqvs, auqcionis Catarebamde moTxovnis dakmayofi-

lebiT Tavidan aicilos auqcioni;

 auqcionSi monawileobis msurvelma, auqcionis dawyebamde unda warmoadginos sabanko

garantia uZravi nivTis sawyisi fasis 10%-is odenobiT, romelic unda uzrunvelyofdes auqci-

onSi gamarjvebis SemTxvevaSi Tanxis srulad gadaxdas. sabanko garantiis beneficiari unda iyos

kreditori _ s/s `viTibi banki jorjia~.

 auqcionSi gamarjvebuli piri valdebulia, qonebis SeZenidan 7 dRis vadaSi srulad

gadaixados uZravi nivTis Rirebuleba, romelic unda Seitanos Sps `emji holdingis~ sabanko

angariSze (s/s `Tibisi banki~, angariSis nomeri GE17TB1188736020100003). winaaRmdeg SemTxveva-
Si auqcionis Sedegebi gauqmdeba da Catardeba xelaxali auqcioni. auqcionSi gamarjvebul pirs

qonebaze sakuTrebis ufleba warmoeSoba fasis srulad gadaxdis Semdeg.

9. auqcionis pirobebi: gamoqveynebulia internet misamarTze www.eauction.ge (ganacxadis
#71271HZP48331917; lotis nomeri: 483319).

nebismier pirs, visac gaaCnia uflebebi sarealizacio uZrav qonebaze, valdebulia am uflebaTa

damadasturebeli mtkicebulebebi warmoadginos 2017 wlis 15 dekembris 10:00 saaTamde, Semdeg

misamarTze: q. Tbilisi, gergeTis q. #3.
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g a n c x a d e b a

auqcionis Catarebis Sesaxeb
saqarTvelos samoqalaqo kodeqsis 306-306

I
6 muxlebis safuZvelze specialisti Sps `emji

holdingi~ kreditor s/s `viTibi banki jorjias~ gancxadebis safuZvelze atarebs pirvel auqcions

TinaTin barabaZis da nino barabaZis TanasakuTrebaSi arsebul ipoTekiT datvirTul uZrav qonebaze.

auqcioni tardeba Semdegi pirobebiT:

1. uZravi nivTis mesakuTre: TinaTin barabaZe (p/n 60001021544), q. quTaisi, gugunavas 2/15;

                        nino barabaZe (p/n 60001102495), q. quTaisi, gugunavas 2/15.

uZravi nivTis adgilmdebareoba da mokle aRwera:

q. quTaisi, gugunavas 2/15 (sakadastro kodi: 03.04.06.101.01.015).

uZravi nivTis samarTlebrivi mdgomareoba: uZravi nivTi ar aris datvirTuli gardamavali

sanivTo valdebulebebiT.

2. uZravi nivTis sawyisi fasi: 38258.05 lari;

3. auqcionis dawyebis TariRi: 2017 wlis 29 noemberi, 14:00 saaTi.

4. auqcionis dasrulebis TariRi: 2017 wlis 15 dekemberi, 14:00 saaTi.

5. auqcionis Catarebis forma: eleqtronuli auqcioni internet misamarTze www.eauction.ge.
5.1. eleqtronuli auqcionis monacemebi: ganacxadis #71271HZP48331717;   
                                auqcionis nomeri: 71271

                                    lotis nomeri: 483317

6. movale: TinaTin niJaraZe (p/n 60001021544), q. quTaisi, gugunavas 2/15;

          nino barabaZe (p/n 60001102495), q. quTaisi, gugunavas 2/15.

7. auqcionis gamomcxadebeli specialisti: Sps `emji holdingi~ (s/k 204572284).

8. auqcionis pirobebi:

 auqcionSi monawileobis miRebis ufleba aqvs nebismier pirs, maT Soris, kreditors,

movales da mesakuTres;

 mesakuTres an nebismier pirs mesakuTresTan SeTanxmebiT an/da mesame pirs, romlis uflebac

SeiZleba Seilaxos auqcionis Sedegad, ufleba aqvs, auqcionis Catarebamde moTxovnis dakmayofi-

lebiT Tavidan aicilos auqcioni;

 auqcionSi monawileobis msurvelma, auqcionis dawyebamde unda warmoadginos sabanko

garantia uZravi nivTis sawyisi fasis 10%-is odenobiT, romelic unda uzrunvelyofdes auqci-

onSi gamarjvebis SemTxvevaSi Tanxis srulad gadaxdas. sabanko garantiis beneficiari unda iyos

kreditori _ s/s `viTibi banki jorjia~.

 auqcionSi gamarjvebuli piri valdebulia, qonebis SeZenidan 7 dRis vadaSi srulad

gadaixados uZravi nivTis Rirebuleba, romelic unda Seitanos Sps `emji holdingis~ sabanko

angariSze (s/s `Tibisi banki~, angariSis nomeri GE17TB1188736020100003). winaaRmdeg SemTxve-
vaSi auqcionis Sedegebi gauqmdeba da Catardeba xelaxali auqcioni. auqcionSi gamarjvebul

pirs qonebaze sakuTrebis ufleba warmoeSoba fasis srulad gadaxdis Semdeg.

9. auqcionis pirobebi: gamoqveynebulia internet misamarTze www.eauction.ge (ganacxadis
#71271HZP48331717; lotis nomeri: 483317).

nebismier pirs, visac gaaCnia uflebebi sarealizacio uZrav qonebaze, valdebulia am ufleba-

Ta damadasturebeli mtkicebulebebi warmoadginos 2017 wlis 15 dekembris 10:00 saaTamde,

Semdeg misamarTze: q. Tbilisi, gergeTis q. #3.
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ybiyfdb ybveibf7 hjvtkbw ,ho.bdyfkt
mfhsekbsff uflvjtyt,ekb itcfybi-
yfdb vsfhuvytkbc7 mfk,fnjy tkpf
f{dktlbfybc vbth8

3fv,fdb cb.dfhekbcf4 vfhskfw e,-
hfkjf7 {efy dfkthfc hjvfybc cnb-
kbw rfhufl yfwyj,b {th{bf hjvfybc
ofhlutybcf vcjakbj kbnthfnehf-
ib8 fdnjhb cb.dfhekbc bcnjhbfc
ths-thsb mfkfmbc7 lfdfhmdfs sey-
lfw mfkfmb 3N47 cfrfstlhj nf&hbc ob-
yfv&qdhbc mfqfklt,ib fqvjxtybkb
{tkyfotht,bc itrdhbc gjdybsf lf
itvlujv vbcb ufwyj,bs udb.dt,f +uf-
db{ctyjs zf,ef fvbht]b,bc 3lfsf
sesfi{bf4 2 uhfab ctutlbc xfyfotht-
,bc vb{tldbs fut,ekb bcnjhbf‘8 vt-
nb lfvf]tht,kj,bcsdbc fdnjhb bvf-
cfw udbv{tkc7 hjv {tkyfotht,b
ufe{cytkb v{jkjl bvbc ufvj lfhxf7
hjv tn.j,f7 cfqdsbcvtn.dtkj yfi-
hjvt,b fy mflfut,t,b tujyfsj8 fv
{th{bs {efy dfkthf udb.dt,f cb.df-
hekbc vtnfl acbmjkjubeh fv,fdc

3VT jhb cfyerdfhb oflbkb vmjylf7
ths-thsb 2 bctsb hjvfyb lfvtothf7 cf-
lfw uvbhb ,jkj sfdib cfibytkb
rheyx{dt,bs vjrdlt,jlf7 fy erblehtc
itvs{dtdfib7 gfhrbycjybs lfbnfy]t,j-
lf7 vfiby7 fyjybvehb lf eidthb cbn.dt-
,bc ybfqdhbs fvfdct,lyty48 2 fct bo.t,f
ahfyub vothkbc :FY-VFHB UECNFD KT
RKTPBJC hjvfyb 3JMVB47 hjvtkbw uf-
vjvwtvkj,f 3byntktmnvf4 ufvjcwf lf
hjvkbc vsfhuvytkbw dkflbvth hfmdb-
fidbkb uf{kfds8

cfyerdfhb oflbkb vmjylfj7 fv,j,c

vothfkb lf itmvyf rbltw hjvfyb ths
exdtekj flfvbfypt7 vbcbdt smvbs flf-
vbfypt7 hjvtkbw thslhjekfl gbh-
dtkbwff lf erfyfcrytkbw8 vbcb cf{tkbf
flfv gjkj8 .jdtklqbeh w{jdht,fc
ufmwtekb7 vbnjdt,ek cf{kib ufyvfh-
njt,ekb lqtt,c gtbpf;bc wmthfib
fnfht,c8 vbcb cfpjufljt,hbdb w{jd-
ht,f vfiby bo.t,f7 hjwf sfdbc cfvakj-
,tkjc njdt,c lf mfkfmc cnevhj,c7
sevwf bmfw sfdc ibibc mdti uh&yj,c7
hflufy htfkehb cfv.fhj fqtkdt,c lf
shueyfdc8 vjrktl7 flfvb fvje{cytk
cfv.fhjib w{jdhj,c8

fqcfybiyfdbf7 hjv @__( okbc yj-
,tkbfynvf vothfkvf tc hjvfyb !)^#
otkc @# okbc fcfrib lfothf lf ujy-
reht,bc ghtvbbc yjvbyfynb lf htyj-
ljc ghtvbbc kfehtfnb uf{lf8

GTGBNF {BVTYTCB7 FYE

FV,FDB OVBYLF CB.DFHEKBCF

vbcsdbc xdtekb cfjwfhb cbqhvbcte-
kb jcnfnj,bs8 bub vfhskfw lbljc-
nfnbf flfvbfyehb ufywlt,bcf lf vfsb
pecnb fyfkbpbc7 cekbc cbafmbpbc
uflvjwtvbcf8 ovbylf cb.dfhekbc ufvj
f{fkufphlf rfwb vqdlkj,fpt efhc
fv,j,c lf vjekjlytkfl lbktvbc
obyfit fqvjxylt,f8

ufvjvwtvkj,f 3byntktmnbc4 vbth
cek f{kf{fy ufvjwtvekb obuybc ht-
lfmnjhbf pdbfl rdfhfw{tkbf8

VFVERF DFIFRB&T

HTRKFVF

3cfmfhsdtkjc  htcge,kbrfib43cfmfhsdtkjc  htcge,kbrfib43cfmfhsdtkjc  htcge,kbrfib43cfmfhsdtkjc  htcge,kbrfib43cfmfhsdtkjc  htcge,kbrfib4

CEK[FY-CF,FC  M 8  1#8

 @)#- !#-#$ 9  %)) *)*^*) @)#- !#-#$ 9  %)) *)*^*) @)#- !#-#$ 9  %)) *)*^*) @)#- !#-#$ 9  %)) *)*^*) @)#- !#-#$ 9  %)) *)*^*)

2 pjuflfl uflf[lbceeyfhj vjcf[kt-
j,bc hfjltyj,bc phlf &fkbfy rjvgktm-
cehb cfrbs[bf lf hfvltybvt vbvfhsekt-
,fc vjbwfdc8 tc fhbc ctc[t,b7 ufycfresht-
,bs cfvjv[vfht,kj ctc[t,b7 tc fhbc vbr-
hjcfabyfycj jhufybpfwbt,b7 jykfby-ctc-
[t,b lf fpfhnekb sfvfit,b8 fv .dtkfathc
vbd.fdfhs bv itltufvlt7 hfw cnfnbcnbrbs
fqbhbw[f8 fv res[bs vsdfhj,f veifj,c7
jykfby-ctc[t,bc cfrbs[b erdt lfhtuekbh-
lf8 bc ghjwtynt,b lf ]fhbvt,b7 hjvkt,bw
lfotct,ekb /mjylfs fcts jhufybpfwbt,c7
b.j cfrvfjl vfqfkb8 flfvbfyt,b rb7 hjlt-
cfw dth b[lblyty7 [dlt,jlyty uflf[lbce-
eyfhj vjcf[ktj,bc hbw[dib8 dbvtjht,7 f[-
kf tc  cfrbs[b lfhtuekbhlf8

hfw itt[t,f vbrhjcfabyfycj jhufyb-
pfwbt,c lf abyfyceh gbhfvblt,c7 fv cf-
rbs[ptw thjdyekb ,fyrb byntycbehfl ve-
ifj,c lf udfmdc gfhkfvtynib f[fkb byb-
wbfnbdf itvjnfybkb7 hjvtkcfw ufydb[b-
kfds lf lfchekt,bc itvltu bvtlb udfmc7
hjv actdlj cfbydtcnbwbj ajylt,b lf gb-
hfvblt,b vfmcbvfkehfl lfhtuekbht,e-
kb bmyt,f8

itvltub vbvfhsekt,f fhbc jykfby-sf-
vfit,b lf rfpbyjt,b7 fvfcsfy lfrfdibht-
,bs itvjcekbf bybwbfnbdf lf f[kf vbv-
lbyfhtj,c ufy[bkdf8 &fkbfy tatmnehb bm-
yt,f bc vtmfybpvt,b7 hjvkt,bw fhbc itvj-
sfdfpt,ekb8 ghjwtcc [tkc iteo.j,c kf-
hbpfwbbc ghjuhfvf7 hjvtkbw lfbo.j

okbc lfcfo.bcib 2 tc fvce,emt,c bv gj-
ntywbehfl uflf[lbceeyfhjl lflujvbc
cfahs[tc7 hjvtkbw itcf&kjf7 kfhbc reh-
cbc wdkbkt,blfy ofhvjbidfc47 2 ufyfw[f-
lf frfrb pjb&tv8

vbe[tlfdfl bvbcf7 hjv uflf[lbceeyf-
hj vjcf[ktj,bc phlf7 cfdfhfeljl7 vj-
cf[ktj,bc trjyjvbrehb lf cjwbfkehb
gbhj,t,bc ufefhtct,bs fhbc ufvjodte-
kb7 3mfhsekb jwyt,bc4 ltgenfnb abm-
hj,c7 hjv wbaht,b cfgbhbcgbhjc vtn.-
dtkt,c8

2 hfw itt[t,f trjyjvbeh vlujvfhtj-
,fc cfpjufljt,fib 2 fqmvf thsbf lf wba-
ht,b c[dfc vtn.dtkt,c8 cfiefkj [tkafcb
bphlt,f7 trjyjvbrf bphlt,f 2 fhf bv ntv-
gbs hjujhbw udbylf7 vfuhfv bphlt,f8 cb-
qfhb,t lf trjyjvbrehb vfxdtyt,tkb bpj-
vt,f rjyrhtnekb wbaht,bs lf fhf ce,b-
tmnehb ituh&yt,t,bs8 gfybrehb ufvjyfs-
mdfvt,b kfhbc rehcsfy vbvfhst,fib7 hf
smvf eylf7 ituh&yt,fc fxtyc7 hjv [dfk lf
ptu rbltd eahj efhtcb cbnefwbf bmyt,f8
sevwf dth dbn.dbs7 hjv tc cfae&dtkc fhbc
vjrkt,ekb7 eylf bsmdfc7 hjv fctsbf j,b-
tmnehb htfkj,f8 bvbcfsdbc7 hjv vjcf[kt-
j,fpt fbcf[jc cfcbrtsjl tc wdkbkt,t,b7
fewbkt,tkbf7 lfvfnt,bsb cfveifj flub-
kt,bc itmvyf8 xdty rb lqtc fh udfmdc cfve-
ifj flubkt,bc phlbc bctsb ntvgb7 hjuj-
hbw udcehc7 2 ufyfw[flf frfrb pjb&tv8

YFSBF CJCBFIDBKB

HFNJV BPHLT,F UFLF[LBCEEYFHJHFNJV BPHLT,F UFLF[LBCEEYFHJHFNJV BPHLT,F UFLF[LBCEEYFHJHFNJV BPHLT,F UFLF[LBCEEYFHJHFNJV BPHLT,F UFLF[LBCEEYFHJ
VJCF[KTJ,BC HFJLTYJ,FVJCF[KTJ,BC HFJLTYJ,FVJCF[KTJ,BC HFJLTYJ,FVJCF[KTJ,BC HFJLTYJ,FVJCF[KTJ,BC HFJLTYJ,F

FQCHEKT,BC THJDYEKB ,BEHJC CNFNBCNB-
RBC VB[TLDBS CFMFHSDTKJC VJCF[KTJ,BC ^7!~
UFLF[LBCEEYFHJF7 V[JKJL ,JKJ !_ SDBC UFY-
VFDKJ,FIB UFLF[LBCEEYFHJ VJCF[KTJ,BC HF-
JLTYJ,FV @#7%~-BS VJBVFNF8

3RJVTHCFYNB4 LFBYNTHTCLF7 HJUJH FAFCT,C
VVFHSDTKB UEYLB FQYBIYEK WDKBKT,FC7 UF-
EFHTCLF SE FHF CJWBFKEHB AJYB MDT>FYFIB0
LF CFTHSJL7 SE BUTUVT,F HFBVT NBGBC QJ-
YBC&BT,T,BC UFNFHT,F UFLF[LBCEEYFHJ VJCF[-
KTJ,BC HFJLTYJ,BC ITCFVWBHT,KFL0

GFHKFVTYNBC }FYVHSTKJ,BC LFWDBCF LF CJWBFKEH CFRBS[SF RJVBNT-
NBC SFDV}LJVFHT FRFRB PJB&T UFLF[LBCEEYFHJ VJCF[KTJ,BC PHLBC $ &BHB-
SFL VBPTPC FCF[TKT,C8
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1@$@8 JS[IF,FSB7  @)  YJTV,THB7 @_!* OTKB8

CGJHNB

MFHSDTK [tk,ehstk df;sf gbhdtkb
sfj,bc ths-thsb sdfkcfxbyj ofhvjvflut-
ytkb uf[kfds sfdbcb lhjbc  cfertstcj uf-
htvfh,b BVTLJ A[FRF&T7 hjvtkcfw *% ot-
kb itecheklf8  okt,bc ufyvfdkj,fib bub
s,bkbcbc 3mfhbi[fkfcf4 +!)^@-!)*$‘ lf cchr
yfrht,ib +!)^#-!)*!‘ sfvfij,lf8 cf,zjsf rfd-
ibhbc jhupbc xtvgbjyb +!)^@7 !)^$‘7 cfvupbc
dthw[kbcf +!)^%-!)^*‘ lf ,hby]fjc ghbpb-
jhb +!)^#‘7 vcjakbjc jhb xtvgbjyfnbc vj-
yfobkt +!)^*7 !)*_‘ lf vcjakbjc cneltyne-
hb sfvfit,bc xtvgbjyb +!)^(‘  [tk,ehstkbc
rfhbthbc lfchekt,bc itvltu b.j s,bkb-
cbc 3mfhbi[fkfc4  vsfdfhb vodhsytkb +!)*$-

!)**‘7 vbcb fqphlbkbf jkbvgbehb xtvgbj-
yb fktmcfylht fygbkjujdb7 odhsyblf bjh-
lfybbcf +!)*^‘  lf cfmfhsdtkjc yfrht, uey-
lt,c +@__(‘8 cfthsfijhbcj rkfcbc cgjhnbc
jcnfnb7 cfmfhsdtkjc lfvcf[eht,ekb
vodhsytkb7 @_!@ okblfy cfmfhsdtkjc [tk-
,ehsbc atlthfwbbc dbwt-ghtpbltynbf8

cgjhnekb rfhbthf zblfj,bs  lf-
bo.j8 !* okfvlt fhfths nehybhib bcf-
[tkf sfdb8  lblb
[tk,ehsc vtuj,-
ht,bc hxtdbs tpb-
fhf lf vfibydt
bgjdf sfdbcb flub-
kb8 !)^_ otkc cf-
mfhsdtkjc zf,er-
sf yfrht,bc itvfl-
utykj,fib sfyf-
njksf ijhbc cf,-
zjsf rfdibhbc xt-
vgbjyb uf[lf8  3mf-
hbi[fkfc4 vodh-
sytkvf ubjhub if-
hfib&tv bub ueyl-
ib vbbodbf8

2 [tk,ehsb
vfiby f[fkb cf[t-
j,f b.j7 2 b[ct-
yt,c be,bkfhb8 2
cf,zjsf rfdibhbc
gbhdtkb xtvgbjyf-
nb !)^@ otkc ufb-
vfhsf8 cfbyntht-
cjf7 hjv fv it]b,ht,fvlt s,bkbcib
cgjhnbc cfcf[kt ufb[cyf8 vbc sfqt,mdti
gbhdtkb cgjhnekb it]b,ht,f  cfmfh-
sdtkj-eyuhtsbc [tk,ehstksf vfnxb
b.j !)^! okbc !) vfbcc7 hjvtkbw xdtyt,vf
!*5!% vjbutc7 vtjht lqtc rb bvfdt vtnj-
mtc !$5!# c&kbtc8 sbsjtek fv  gftmhj-
,fc !_ fsfcb vf.eht,tkb lftcohj8

2 smdty cf,zjsf rfdibhbc xtvgbjyfnb
jh]th vjbuts888

2 !)^@ okbc cf,zjsf rfdibhbc gbh-
dtk xtvgbjyfnib js[b vjut,bsf lf cfvb
ahtsb gbhdtk flubkpt db.fdbs8 ,jkj
vfnxib rfeyfcbc 3cgjhn/fktib4 vfc-
gby&tksf ueylc7 hjvtkbw vjut,bc itv-
s[dtdfib sfdfl [lt,jlf xtvgbjyb7 lf-
depfdlbs 2 !*5!* lf jmhjc vtlkt,b vj-
dbgjdts8 vjvltdyj otkc vtcfvtpt ufdt-
lbs8 !)^$ otkc rb vtjhtl ufd[lbs xtv-
gbjyt,b8 ,jkj nehbc oby fmfw ofeut,-
kt,b db.fdbs +) vjut,f lf ! aht‘7 vfu-
hfv pfgjhj;btc 3fkevbycnhjb4 thsb
mekbs xfvjudhxt,jlf8 ,jkj nehib

CFMFHSDTKJC cfrfkfs,ehsj yfr-
ht,vf veylbfk 2 @_!)-bc cfrdfkbabrfwbj
hfeylbc cnfhnpt ptlbptl vtjht vfnxb
offuj 2 ,tkuhflbc fktmcfylh ybrjkbxbc
cf{tkj,bc lfh,fpib bkbfc pehjcbc uey-
lb ]ueaehb nehybhbcf lf7 cfthsjl7
.dtkfyfbhb hfyubc ajhevt,bc afdjhbn
cth,tssfy (*5!_% +$%5$$‘ lfvfhw{lf8

hjwf cfvb lqbc ufyvfdkj,fib uf-
vfhsek jhbdt it{dtlhfib vjdktyt-
,b n.egbcwfkb cwtyfhbs ufydbsfhlt-
,f lf ofhvfnt,fc jhbdt]th vtnjmt vb-
fqotdc7 ufubxylt,f rbs{df5 hfnjv0

fv itvs{dtdfib gfce{b ptlfgbhptf5
ab,fcf lf tdhjkbufc ijhbc ofhvjij-
,bkb rjyakbmnbc ufvj hjujhw 3]df-
hjcyt,c47 bct lfyfhxtyt,cfw cfrflhj
ghj,ktvt,b ittmvyfs7 vfuhfv xdtyufy
ufyc{dfdt,bs7 fktmcfylh ]jh]tdbxbc
ufyrfhuekt,fib ufwbkt,bs chekaf-
cjdfyb itvchekt,kt,b fhbfy7 hfvfw
uflfo.dbnf rbltw ,fkrfyehb letkbc
,tlb8

cth,tsb 2 cfmfhsdtkj !_%5(*
+@!5@!7 @#5@$7 #_5!)7 #!5@#‘

cth,tsb5 hflekbwf 2 @(7 vfxdfyb 2
!(7 gtyj 2 !*7 cbvjyjdbxb 2 !@7 gfeybxb 2
(7 njljhjdbxb 2 (7 vfhbyrjdbxb 2 %7 ]j-
rjdbxb 2 %7 ntgbxb 2 @7 ufubxb 2 @ mekf8

cfmfhsdtkj5 lbmcjyb 2 #^7 ,j-
mjkbidbkb 2 !$7 ,thbidbkb 2 !!7 vfh-
rjbidbkb 2 !_7 ,bsf&t 2 (7 wmbnbidb-
kb 2 ^7 ldfkbidbkb 2 @ mekf8

vcf]t,b5 vfgbyb +bnfkbf‘7 xbekjyb
+hevbytsb‘7 vfyjcb +cf,th&ytsb‘8

hjwf ptvjs cbhsektt,pt dcfe,-
hj,lbs7 fhfathb udbsmdfvc ,th&tyb
cgtwbfkbcnbc rdfkbabwbehj,bcf lf
vbc itubhlsf nfmnbrehb ufycofdke-
kj,bc itcf{t,7 vfuhfv tc chekbflfw fh
ybiyfdc7 hjv fhfathb itudbvxytdbf8 hj-
ujh utrflht,fs 2 seylfw afhmdti
,h&jkfib gbhovbylfl ithw{dtyfv lbl-

FLFVBFYB LHJIB

VELFV  [TK,EHSSFY  THSFL

RFKFS,EHSB

SFDCSFDCSFDCSFDCSFDC

PTVJSPTVJSPTVJSPTVJSPTVJS

&FKF&FKF&FKF&FKF&FKF

FH FHBCFH FHBCFH FHBCFH FHBCFH FHBC

FYF LF ,FCNBFYB ,FDIDC TKJLT,BFY
VCJAKBJC .jabkb yjvth gbhdtkb xjufyb fyf bdfyjdbxb lf uthvfytkb

at[,ehstkb ,fcnbfy idfbyinfbuthb idbkc tkjlt,bfy7 fvbc itcf[t, byajh-
vfwbf sfdfl fyfv cjwbfkehb vtlbbc vtidtj,bs uffdhwtkf8

3xdtyc j]f[ib vfnt,ff7 &fkbfy ,tlybthb dfh4 - othc bdfyjdbxb8

fyf lf ,fcnbfyb thsvfytsc @_!$ okblfy [dlt,bfy7 [jkj @_!^ otkc

o.dbkb lfmjhobylf8

BYNTHYTNBLFY

rjyrehtync @%5!* df]j,ts8  ubjhub ifhf-
ib&tc vfhskfw e&kbthtcb itvflutykj-
,f /.fdlf5 ]tvfk wthwdf&t7 sfvfp fysf&t7
]tvfk f,fbidbkb7 fypjh tmctekb&t7 ]f-
yj ,fuhfnbjyb7 ufhb vfzfdfhbfyb7 kthb
rfhnjpbf7 ,jhbc rjgfktbidbkb7 stbve-
hfp pfhlfkbidbkb7 bkbf itktubf7 fh-
neh hfnbfyb&t7 fktmcfylht [ewbidbkb888

2 lf bvtlj a[frf&t7 hjvtkbw cneltynsf
ijhbc vcjakbjc xtvgbjyb uf[lf8

2 !)^* otkc [tk,ehsbc gtktl vjys-
kek  ]tvfk wthwdf&tcsfy thsfl vcja-
kbjc xtvgbjyfnib dbsfvfit8 !)^( otkc rb
vt lf vtrfht fktmcfylht [ewbidbkvf

vcjakbjc cnelty-
nehb xtvgbjyfnb vj-
dbuts8 !)*@ otkcfw
rfhu cgjhnek ajh-
vfib db.fdb7 vfuhfv
cfrfdibhj yfrht,bc
vsfdfhvf vodhsytk-
vf fyfnjkb tdneity-
rjv vbey[tybc jkbv-
gbeh sfvfit,pt fh
ofvb.dfyf8 ufyfo.tyt-
,ekc [tk,ehsblfy
ofcdkf vbyljlf7 se-
vwf 3mfhbi[fkfc4 f[f-
kb vodhsytkbc 2 xt-
vb vtuj,hbc ]fyj
,fuhfnbjybc [fshbs
rbltd jhb ctpjyb db-
sfvfit888

*   *   *

LBL cgjhnsfy
ufyijht,bc itvltu
bvtlj a[frf&t s,b-

kbcbc 3mfhbi[fkfc4 xfeluf cfsfdtib8 vbcb
[tkv&qdfytkj,bs mfhsdtkvf [tk,ehst-
kt,vf!)*% okbc cf,zjsf rfdibhbc [fk[-
sf cgfhnfrbflfpt vtcfvt flubkb lfbrf-
dtc8 fv okt,ib xdtyc ueylib ufvjxylf fktm-
cfylht fygbkjujdb7 hjvkbc lfjcnfnt-
,fib  a[frf&tc lblb odkbkb vbe&qdbc8 fy-
gbkjujdb jkbvgbehb lf vcjakbjc xtv-
gbjyb uf[lf8 dtnthfyb [tk,ehstkbc fp-

obkfl ufyfgbhj,f sfvfibc
itltub8 fqfhfathc dfv,j,
vfcgby&tksf v&bvt fhnbkthb-
fpt7 hjvtkvfw cfae&dkbfyfl
uffytbnhfkf xdtyt,ehsf
vhbc{fyt bfhfqb 2 cfvmekbf-
yt,b8 fct hjv7 cfdbidbijw fhf-
athbf 2 .dtkf ybefycbc ufs-
dfkbcobyt,bs cfvfhsfkvf fv-
]thflfw zfvf gehb8 c{dfsf
ijhbc7 tmc-beut,vf yfdcb uf-
nt{tc lf gbhdtkfl vjudbutc8
ituf{ctyt,s7 hjv fmfvlt vfs
jh]th fv{fyfuehfl it-
d{dlbs lf jh]thdt d&kbts7
vfs ijhbc oktekc 2 frhjgj-
kbcbc sfcpt8

fqcfybiyfdbf7 hjv vfbrk
lbmcjyvf pfpf afxekbfc cf-
yfrht,j htrjhlb ufbvtjhf
2 #^ mekf8 cfvoe{fhjf7 hjv
vbc &fkbc{vtdfc cfcehdtkb
itltub fh vj/.df8

fdcnhbf 2 uthvfybf $)5)_8

CFNEHYBHJ VLUJVFHTJ,F5
uthvfybf7 cth,tsb 2 @-@7

cfmfhsdtkj7 fdcnhbf 2 _ vj-
ut,f8

ufbcfl cfrdfkbabrfwbj
tnfgb fctsb ufyhbubs ufuh-
&tklt,f8

@# st,thdfkb
uthvfybf 2 cth,tsb7 fdcn-

hbf 2 cfmfhsdtkj8
@% st,thdfkb
cfmfhsdtkj 2 uthvfybf7

fdcnhbf 2 cth,tsb8
@) bdybcb
cfmfhsdtkj 2 cth,tsb7

uthvfybf 2 fdcnhbf8
@ bdkbcb
cth,tsb 2 uthvfybf7 cf-

mfhsdtkj 2 fdcnhbf8

DBNFKB ]FAFHB&T

hbs7 3mfhbi[fkfc4 lf cfrfdibhj yfrht,bc
kblthb f[fkb nbgbc vjsfvfit b.j8 coj-
htl vbcb ufvjxtybc itvltu lfbo.tc [tk-
,ehsib jh vtnhpt vfqfkb vjsfvfitt,bc
lfobyfeht,f8

2 3mfhbi[fkflfy4 ofvjcdkbc itvltufw
[tk,ehsib  lfdhxb7 2 fv,j,c ,fnjyb bvt-
lj8 2  afmnj,hbdfl7 vstkb w[jdht,f fm
dfh8 ]th  cf[tkvobaj vodhsytkb db.fdb7
!)*^ otkc hfvltybvt sdbs bjhlfybfib vb-
vfdkbytc8 fv mdt.ybc yfrht,vf xtvb [t-
kv&qdfytkj,bs  fhf,ek sfvfit,ib vtcfvt
flubkb lfbrfdf8 itvltu jhb otkboflb vf-
kbib db.fdb7  ths[fyc cfmfhsdtkjc cgjh-
nbc cfvbybcnhjib trjyjvbcnfl7 vtht  cfc-
gjhnj crjkbc lbhtmnjhfl dbveifdt7
@__( otkc wjnf [ybs cfmfhsdtkjc yfrht-
,bc vodhsytkfl lfvybiytc  lf fv gthbjlib
xtkty]nhjab vjdbuts7 vt[est otkboflbf7
thjdyekb atlthfwbbc dbwt-ghtpbltynb
dfh8 bctd [tk,ehsib dfh7 hflufy evbcjl
fh itvb&kbf8

KFIF LBLBF

UFHTVFH,B BVTLJ A[FRF’T



11

1@$@8 JS[IF,FSB7  @)  YJTV,THB7 @_!* OTKB8

C[DFLFC[DF

ntktrjveybrfwbbc rjvgfybf 3f{fkb mctkt,bc4 flvbybc-
nhfwbf lf sfyfvihjvkt,b sfyfuh&yj,fc ew{flt,ty ,th-
lbf udfhfvbfc vfvbc7 cfmfhsdtkjc rfdibhuf,vekj,bc cbc-
ntvbc qdfokvjcbkb lf lfvcf{eht,ekb veifrbc7 itcfybi-
yfdb flfvbfybc

UBDB UDFHFVBFC
ufhlfwdfkt,bc ufvj8

{CJDYF

vpbf7 vfyfyf7 stveh mf]fbt,b7 cgfhnfr mj,ekbf7 djdf
bjctkbfyb j]f{t,bs uekohatkfl sfyfeuh&yj,ty
ef{kjtc vtuj,ht,c lbfyf vfsbfidbkcf lf nfhbtk reke-
kfidbkc ltlbcf lf cbltlhbc

KBPBRJ

UJUBFIDBKB-VFSBFIDBKBC
ufhlfwdfkt,bc ufvj8

htdfp vjhujibf voe{fht,bs beo.t-
,f7 hjv ufhlfbwdfkf cfmfhsdtkjc
htcge,kbrbc lf]bkljt,bc ufy.jab-
kt,bc ufvut

WBEHB

UBJHUBC FCEKB

MBNJIDBKB

VTUJ,FHB 3UFUDB,HFPLF4

LTCNHEMWBEK

JGJPBWBFCSFY

VFBUBDT,S0=VFBUBDT,S0=VFBUBDT,S0=VFBUBDT,S0=VFBUBDT,S0=

.dtkfc vjutcfkvt,bs lb-
lb gfnbdbcwtvbs8 ,fnjyj
cgfhnfr7 ,fnjyj uehfv7 ,fnj-
yj fktrj7 cfvbdtc rfhufl vj-
ut[ctyt,fs smdtylfvb lf uf-
ptsbc vbvfhs xtvb uekbsflb
lf rtsbkufyo.j,bkb lfvjrb-
lt,ekt,bc itcf[t,7 hfw pec-
nfl w[hf otkbf7 uh&tklt,f8

,fnjyt,j7 ufdtwfyb smdtyc
rjvtynfhc 2 htlfmwbbc vbyf-
othc !$ yjtv,thc ufvjmdt.yt-
,ek xtvc othbkpt +3hjwf8884‘7
cflfw vfmt,s lfcfo.bcib +lb-
lb vflkj,f fvbcsdbc lf xt-
vb othbkbc chekfl lf,tzl-
dbcsdbc‘7 ,jkjib rb888 sehvt7
3xdty sdfkoby fhct,ek fhfths
cfzbh,jhjnj ghj,ktvfc dth
dfsdfkcfxbyjt,4 lf 3v[jkjl
ltcnhemwbekb jgjpbwbbc
vhelt cfhrtib db.eht,b47 3fv
vhelt cfhrblfy ufvjvlbyfht
dsfdfpj, xtvc &fkpt ce,btm-
neh vjcfpht,fc7 hfcfw htlfm-
wbf7 w[flbf7 dth ufbpbfht,c48

htlfmwbbc fv vbyfothbcufy
&fkpt ufjwt,ekb lfdhxb 2
lfvf,hfkts bc7 hfcfw fh dbv-
cf[eht,lb smdtyufy7 sevwf7
lfhoveyt,ekb dfh7 tc itafct-
,f fh fhbc htlfmwbbc evhfd-
ktcj,bc gjpbwbf8 vbe[tlfdfl
fctsb fhfj,btmnehb rjvtynf-
hbcf7 smdtysfy sbsmvbc fso-
kbfyb sfyfvihjvkj,bc ufs-
dfkbcobyt,bs7 sfdc yt,fc dth
vbdwtv uekib ,jqvf xfdblj
lf 3cfhrbct,ehfl4 ubgfce-
[js8 vbylf v]thjltc7 hjv &dt-
kt,ehb ufyo.j,bs dbsfyfvi-
hjvkt,s vjvfdfkibw7 vfuhfv
bvfcfw uekohatkfl utn.dbs7
hjv egfce[jl dthfahbs dth
lfunjdt,s7 .jdtkudfhb ite-
hfw[v.jatkb itlfht,t,bc uf-
htit7 w[flbf=

smdtyb vbyfothblfy ufvj-
lbc7 hjv fsb okbc vfy&bkpt
+ijhtekb fvthbrblfy se
vij,kbehb s,bkbcblfyfw‘7
sehvt .dtkfathc rfhufl d[t-
lfdlb7 3cfhrtw4 cojhb vmjy-
lf ithxtekb lf fhw smdtys-
dbc vbeqt,tkb 3ce,btmnehb
vjcfpht,t,b4 vmjybf smdtyb
ufptsbc !#_-pt vtn yjvthib
lf,tzlbk othbkt,ib8 f[kf
rb7 dthw xdty sdfkoby fhct-
,ek cfzbh,jhjnj ghj,kt-
vt,c d[tlfd +3dth dfsdfkcfxb-
yjt,4‘7 cojh cfhrtc vhelt
dfhxbt lf vjcfpht,t,bw
3&fkpt+=‘ ce,btmnehb4 ufvb[-
lf7 fye7 fk,fs7 bctsb7 hfcfw
fhfdbsfhb j,btmnehb cf-
ae&dtkb fh uffxybf= fcts vj-
cfpht,t,c rb sehvt 3htlfm-
wbf7 w[flbf7 dth ufbpbfht,c4=

rb vfuhfv7 ,fnjyt,j7 uby-
lfs vbs[hfs +vrbs[dtkc es[-
hfs‘7 hjv hjwf hjvtkbvt fd-
njhbc vjcfpht,fc fh bpbf-
ht,s7 vfc fewbkt,kfl ht-
lfmwbbc cf[tkbs ufrtst,ekb
vbyfothbs t[vfeht,bs0= lf-
db]thj7 fmfvlt ufvjmdt.yt,e-
kb fdnjht,bc erkt,kbd .dt-
kf vjcfpht,fc bpbfht,lbs0=

UFPTS 3CFMFHSDTKJCUFPTS 3CFMFHSDTKJCUFPTS 3CFMFHSDTKJCUFPTS 3CFMFHSDTKJCUFPTS 3CFMFHSDTKJC
HTCGE,KBRBC4 HTLFMWBFCHTCGE,KBRBC4 HTLFMWBFCHTCGE,KBRBC4 HTLFMWBFCHTCGE,KBRBC4 HTLFMWBFCHTCGE,KBRBC4 HTLFMWBFC

lf v[jkjl xtvvf 3&fkpt ce-
,btmnehvf vjcfpht,fv4
ufb&ekfs vbyfothbs utvw-
yjs vrbs[dtkbcsdbc +fy vfdf-
ybc lf vfdfybcsdbc=‘ ufptsbc
gjpbwbf0= rtsbkb lf gfnbj-
cfyb7 vfuhfv vrbs[dtkb v[j-
kjl lfb,ytdf7 dbyfblfy fv vb-
yfothblfy ufptsbc gjpbwb-
bc itcf[t, cojh lfcrdyfc bub
dthfahbs dth ufvjbnfyc8
hjv fh bpbfht,s ufcfut,bf7
vfuhfv hjvtk vjcfpht,fc fh
bpbfht,s7 ufbuj dbyvtv0 ye-
se !_ geymnfl vjwtvekb vj-
cfpht,t,blfy fhwthsc fh
bpbfht,s0 ufyf vrbs[dtkbc-
sdbc pjufl ahfpt,pt vtnfl
rjyrhtnbrf eahj cfbyntht-
cj fh bmyt,jlf0 hfqf lfub-
vfkjs lf7 vtw &fkbfy vfbynt-
htct,c 2 vfbyw hjvtkvf vj-
cfpht,fv fy lfrfdt,ekvf gj-
pbwbfv ufb&ekfs fvudfhb7 xt-
vb itehfw[v.jatkb lf cfre-
sfhb gjpbwbbc cbcojhtib
ptlvtnfl sdbslf]tht,ekb
ufvj[vfeht,f8

hfw itt[t,f sfdfl ahfpfc5
3htlfmwbf fh bpbfht,c othbk-
ib ufvjsmvek vjcfpht,fc48
smdty xtvpt erts vjut[ctyt-
,fs7 hjv fv bltjkjubehb
rkbitsb rjveybcnt,bc lhjc
ufptsbc htlfmwbt,b sfdc
bpqdtdlyty hfbrjvbc7 wr-bc
vlbdyt,bc lf7 pjuflfl7 wty-
pehbc vjcfkjlytkb htfmwb-
bcfufy 2 gfhnbekb cf.dtle-
hb bmyt,jlf tc7 htlfmnjhj-
,blfy ufysfdbceakt,f se rb-
ltd eahj efhtcb8 fv rkbitc
efphj,fpt ]th rbltd @%
okbc obyfs vfmdc lfothbkb7
vfuhfv bv lhjib7 lfvjerb-
lt,kj,bc gbhdtk okt,ib7 tc
fhw b.j ufcfrdbhb7 dbyfblfy
htlfmwbt,b ewt, dth uflf-
to.dyty 2 rjveybcnt,bc ibib
bythwbbs ufvj.jkbkb udm-
jylf .dtkfc8 vfibyfw dothlb
lf f[kfw dbvtjht,5 hfc ybi-
yfdc7 hf fphbf xflt,ekb ahf-
pfib5 3htlfmwbf fh bpbfht,c
+fh tsfy[vt,f‘88840 bvfc7 hjv
htlfmwbf7 vstkb vbcb itvfl-
utykj,bs ths zrefptf lf fd-
njhbc fhw ths vjcfpht,fc7
fy fsblfy w[hfc vfbyw7 fh bpb-
fht,c0 rb vfuhfv7 thsb tc
vbs[fhbs7 hjltcfw flfvbfyc
fmdc sfdbceafkb fphbc uf-
vjsmvbc eakt,f lf cfiefkt-

,fw7 htlfmwbf hfnjv eylf
bpbfht,ltc fy fh bpbfht,ltc
fdnjht,bc vbth cek c[dflfc-
[df stvfpt ufvjsmvek vjcfp-
ht,t,c0 hf iefibf htlfmwbf
fdnjhbc ce,btmneh7 seylfw7
3&fkpt ce,btmneh4 vjcfpht-
,fcsfy0 [jv fmcbjvff bc e,hf-
kj ztivfhbnt,f7 hjv ite&kt-
,tkbf .dtkf .dtkfc .dtkfath-
ib tsfy[vt,jltc0 vfi7 hfnjv
dth vjdbijhts tc lhjvjzve-
kb rkbit7 dbc czbhlt,f7 ea-
hj pecnfl7 hbcsdbcff ufvbp-
yekb bub lqtc0 dabmhj,7 fh
fhbc tc &ytkb vbcf[dtlhb 2
bvbcsdbc7 rhbnbrbc flhtcfnbc
rtsbkufyo.j,f hjv lfbvcf[e-
hjs7 fy bvbc ufvj7 hjv vbcufy
hfqfwbs lfdfkt,ekb [fhs=
c[df itvs[dtdt,ib 2 botht,f cf-
gfce[j othbkb-ufvj[vfeht,f
+lf fhf 2 htlfmwbbc vbyfothb=‘
lf bvfhst,f gjktvbrf8 fdnj-
hbc vjcfpht,t,pt htfubht,f
lf7 vbs evtntc7 fdnjhbc itaf-
ct,f+=‘ htlfmwbbc hf cfmvtf8 se
htlfmwbf sdkbc7 hjv fdnjhbc
vjcfpht,t,b vwlfhpt vwlf-
hbf +3&fkpt ce,btmnehbf4=‘7
vfiby fctsb vjcfpht,t,bc uf-
wfvndtht,fc hf eylf7 fhw fhf-
athb 2 v[jkjl fhuevtynt-
,b+=‘7 fye fhfvhelt cfhrblfy
ufvjvlbyfht cojhb7 3fhfce,b-
tmnehb4 vjcfpht,t,b8

3ce,btmneh4 vjcfpht,t,pt
vbylf ubs[hfs jhbjl cbn.-
df5 ufyf7 .dtkfc7 f,cjkenehfl
.dtkf flfvbfybc7 fye ce,btmnbc
vjcfpht,f +htlfmwbbc xfsd-
kbs=‘ ce,btmnehb fh fhbc0= uf-
vjsmvf 2 3ce,btmnehb4 vjcfp-
ht,f lf7 vbs eahj7 3&fkpt ce-
,btmnehb4 vjcfpht,f [jv7 fh-
ct,bsfl7 f,cehlbf= ufububfs
cflvt7 dbyvt fv,j,ltc5 xtvb ce-
,btmnehb fphb gfdktc ce,b-
tmneh fphc tvs[dtdfj0=

v[jkjl bltjkjubehb
rkbit hjv .jabkb.j ufvj.t-
yt,ekb7 dby xbdbc7 lblb fk,f-
sj,bs7 fhw ufvjut[vfeht,j-
lbs +ofhcek lhjc lfdf,hf-
kt,lb‘7 vfuhfv7 xtvlf ufcfr-
dbhfl7 bctsb hfvtt,b lfvof-
vts7 hjv smdtyufy7 dbyw rfhufl
vbwyj,s +fhf bvltyfl gbhf-
lfl7 hfvltyflfw xtvb othbkt-
,bs‘7 fhfahbs fh vjdtkjlb8
vt rb vtqbvt,f smdtyc itafct-
,fpt7 vfuhfv smdty sfdfl wj-
nf e[th[ekj,fc [jv fh
uh&yj,s7 hjwf vt 3ltcnhemwb-
ek+=‘ jgjpbwbfcsfy4  vfbub-
dt,s0 xtvb vjcfpht,t,b pju-
]th vfvfkb yfwbjyfkt,bc vb-
th ufvjsmvekbc bltynehbf7
t8b8 smdtyb kjubrbs7 vtw yfwb-
jyfkb ufvjdlbdfh7 [jv0 yfwb-
jyfkt,c [vbc fvjqt,bc vjhf-
kehb eakt,f fhf fmds7 sjhtv
lqtc7 jgjpbwbfib .jaybcfc
pju]th bcbybw
cbvfhsktc kf-
gfhfrj,ty8

rdkfd &dt-
kt,ehb gfnb-
dbcwtvbs7

BFRJ,

KT;FDF

P.S8 ituf[ctyt,s7 hjv7 hjltcfw xtvb othbkt,b ths udth-
lpt dth sfdclt,jlf7 lfhxtybkb yfobkb7 hjujhw vbqt,ekbf7
uh&tklt,jlf c[df udthlpt fy c[df yjvthib8 fhfcjltc fh lf-
ubo.bfs othbkbc ,tzldf yf[tdfhb udthlblfy lf ufuh&tkt-
,bcsdbc fh lfubsvbfs vstkb udthlb8 tc vj[lf gbhdtkfl7 lf
fvfc .ehflqt,fcfw fh vbdfmwtdlb c[df lhjc7 hjv fhf htlfm-
wbbc vbyfothb xtvc 3ltcnhemwbek jgjpbwbjythj,fpt4 lf7 bvfdt
udthlpt xtvb othbkbc ptvjs ufvjmdt.yt,ekb ghjatcjh ,jy-
lj mj,ekbfc vsfdhj,bc cfmt,fhb othbkb +3jgjpbwbbc gfc-
rdbkt,bc4 cnhfntubfpt‘7 smdty vbth vjabmht,ekb lf lblb
ihbanbs ofv&qdfht,ekb cfsfehbs5 3evflehj,f48 fvudfhb it-
afhekb ;ehyfkbcnehb [th[bc lfyf[df cb&ytktc fh ofhvj-
flutyc7 vbs eahj7 xtvb wjlybcf lf ufvjwlbkt,bc rfwbcsdbc8
ueklfcfo.dtnbf7 hjv bub xtv vbvfhs ufvjb.tyts8

B8K8

,HFKLT,EKC ^ OKBS SFDB-,HFKLT,EKC ^ OKBS SFDB-,HFKLT,EKC ^ OKBS SFDB-,HFKLT,EKC ^ OKBS SFDB-,HFKLT,EKC ^ OKBS SFDB-

CEAKT,BC FQRDTSF VBTCF}FCEAKT,BC FQRDTSF VBTCF}FCEAKT,BC FQRDTSF VBTCF}FCEAKT,BC FQRDTSF VBTCF}FCEAKT,BC FQRDTSF VBTCF}F
,FSEVBC cfmfkfmj cfcfvfhskjv chekfl ufbpbfhf ,hfklt-

,bc v[fhbc vbth ofhlutybkb vnrbwt,ekt,t,b lf vsdhfk vlujvf-
htj,fib xfltybkb nhfycgjhnbc vj&hfj,bc ecfahs[jt,bc otcbc
lfhqdtdbcsdbc ,hfklt,ekb s8p8 lfvyfifdtl wyj8

lflfcnehlf7 hjv @_!^ okbc #! jmnjv,thc7 vsdhfk vluj-
vfhtj,fib v.jab s8p8 m8,fsevib7 u8nf,b&bc mexfpt  3vthct-
ltcbc4 vjltkbc fdnjvj,bkc vfhsfdlf7 hf lhjcfw lffh-
qdbf  77cfupfj vj&hfj,bc itcf[t,4 cfmfhsdtkjc rfyjyb  lf
3jgtkbc4 vjltkbc fdnjvj,bkc itt]f[f8 fdnjcfupfj itvs[-
dtdbc itltufl 3jgtkbc4 v&qjkb cffdflv.jajib vb.dfyblfy
hfvltybvt cffsib ufhlfbwdfkf8 s8p8 vbtvfkf ufvj&bt,fc8

@_!* okbc #! bfydfhc s8p8-c ,hfklt,f lfecoht,kfl of-
htlubyf7 fqrdtsbc qjybc&bt,bc cf[tl gfnbvhj,f ittafhlf
lf vbc vbvfhs ufvjw[fllf &t,yf8 cfvfhsfklfvwdtkt,vf s8p8
@_!* okbc !@ jmnjv,thc cfhabc cf,f;j cfrjynhjkj-ufvi-
dt, geymnpt lffrfdtc8

,fsevbc cfmfkfmj cfcfvfhskjv s8p8 lfvyfifdtl wyj ofh-
lutybk ,hfklt,fib lf cfc]tkbc cf[tl lf pjvfl ^ okbs
sfdbceakt,bc fqrdtsf ufyecfpqdhf8

CFCFVFHSKJV @ OTKB VBECF}FCFCFVFHSKJV @ OTKB VBECF}FCFCFVFHSKJV @ OTKB VBECF}FCFCFVFHSKJV @ OTKB VBECF}FCFCFVFHSKJV @ OTKB VBECF}F
,FSEVIB7 !!-!@ vfhnbc vjdktyt,pt ,hfklt,ekb kfif ltrfyf&t

,fsevbc cfmfkfmj cfcfvfhskjv ,hfkbc &bhbsfl yfobkib elfyf-
ifekjl wyj7 sevwf vjcfvfhskt ktdfy utkjdfybc uflfo.dtnbkt-
,bs7 ltrfyf&t otkboflcf lf ^ sdtc7 [ekbuyj,bc ,hfklt,bs vjb[-
lbc8 ltrfyf&t cfc]tkfqchekt,bc lfotct,ekt,fib cfcfvfhskjc
ufyfxtyc erdt # sdtf tkjlt,f lf cfc]tkbc thsb vtjs[tlb vj[lb-
kb fmdc8

t8o8 ,fsevbc vjdktyt,bc lhjc lfrfdt,ekb ltrfyf&bc ob-
yffqvltu ufvj&bt,f cbc[kbc cfvfhskbc rjltmcbc @@%-bc gbh-
dtkb lf @#) ve[kbc vtjht yfobkbs vbvlbyfhtj,lf7 hfw ]ue-
aeh [ekbuyj,fc uekbc[vj,lf8

@_!* okbc !!-!@ vfhnbc vjdktyt,bc itvltu @! gbhb lffrf-
dtc7 fmtlfy @ 2 vthf, qjqj,thb&t lf bhfrkb x[dbhrbf vfcj,-
hbdb fhtekj,bc jhufybpt,bc ,hfklt,bs7 lfyfhxtyb !) rb
2 fhtekj,fib vjyfobktj,bcsdbc8

fv @! gbhblfy ltrfyf&t gbhdtkbf7 hjvtkptw cfcfvfhskjv
uflfo.dtnbkt,f ufvjbnfyf8
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FII LJKFHB - 2.71839 TDHJ 2 3.2440;

,HBNFYEKB UBHDFYMF CNTHKBYUB 2 3.62979

!__ HE,KB - 4.68299 SEHMEKB KBHF - 0.6944;

FPTH,FB}FYEKB VFYFSB 2 1.60059

!___ CJV[EHB LHFVB - 5.6163.
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CEK[FY-CF,FC M8 1#

UFVJVWTVKT,B5
igc  3sfyflujvf -!-ufpts
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igc 3f[fkb cfereyt4
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3RJKJH  GHTCIB4
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FDNJHSF

CF>EHFLQT,JL=

HTLFMWBBC VBTH

ITERDTSFDB VFCFKT,B

LFB,TZLT,F FDNJH-

SF [FH]BS8

FDNJHSF VJCFPHT,T-

,B7 ITCF&KJF7 VELFV

FH TVS[DTJLTC

HTLFMWBBC GJPBWBFC8

AFMNT,BC CBPECNTPT

GFCE[C FUT,TY

FDNJHT,B8

3CFMFHSDTKJC

HTCGE,KBRF4

ITYB UFPTSBF7

FEWBKT,KFL

OFBRBS[T=

UFCFWBYT,TKB   F~V‘,T,B

.DTKFATHB

UFSDFKBCOBYT-

,EKBF
THS gfnfhf htcnjhfyib

rtkythvf vt,eatnt mfksfy vb-
bh,byf lf lfe.dbhf5

2 vfkt thsb cbhxf fhf.b lf
jhb mfif.bfyb ,enth,hjlb dt-
hfylfpt hjv pbc7 bv nbgbcsdbc8

vt,eatnt mfkvf ufvjwlb-
kb vpthf vbfg.hj vbsbst,ek
flubkc8

2 vfu nbgc thsb ,enth,-
hjlbw t.jaf7 vfufc {jv ufj-
ht,ekb {tldf fmdc8

2 .dtkfathb ufsdfkbcob-
yt,ekbf7 2 ittgfce{f rtkythb7
2 vfufy js{b ,enth,hjlb it-
erdtsf8

FLHT LF F{KF
,T,BFV lfbyf{f sfdbcb !^

okbc idbkbidbkb hjujh
t{dtjlf ujujc lf fvjbj{hf5

2 xtvc f{fkufphlj,fib rf-
wt,b ufwbkt,bs udbfy mjhoby-

lt,jlyty8
2 cfvfubthjl7 f{kf eahj

{ibhfl mjhobylt,bfy8

X{E,IB
CTH:FYNB ]fhbcrfwt,c yf-

stcfdt,bcufy ufvjupfdybk othb-
kt,c ehbut,lf8 ths-thsvf ]f-
hbcrfwvf ufukb]f rjydthnb lf
bmblfy mfqfklbc ceasf aehwt-
kb fvjbqj8

2 hf fhbc0 2 /rbs{f cth;fynvf8
2 wjkbc othbkbf8
2 tu hf othbkbf7 2 ufbrdbhdf

cth;fynvf8 2 mfqfklpt fhw fhf-
athb fhf othbf8

2 vfhsfkb {fh7 2 vbeuj ]f-
hbcrfwvf8 2 vfuhfv cfmvt bc fhbc7
hjv vt lf xtvb wjkb yfx{e,ht-
,b dfhs8

EFLUBKJ

ITRBS{DF
GFNFHF bfyvf vfvfc /rbs{f5
2 vfvbrj7 hfnjv itbhst lt-

lbrj wjkfl0

vfvf wjkbcrty vb,heylf7
cf{tpt lfvwbyfdb qbvbkb tabyf
lf es{hf5

2 {tlfd7 ,fdidcfw rb erdbhc
xdtyb wjkmvhj,f8

F{CYF-

UFYVFHNT,F
2 WJKSFY thsfl cek qfvbc

htcnjhyt,ib hfnjv lflb{-
fhs0

2 bvbnjv7 hjv cfyfv bc bghfy-
zt,f7 lfyfhxtyb htcnjhyt,b brt-
nt,f8

HMJCFYB
CF,F:J lfsdfkbtht,bcfc

vj{tktv .ehflqt,f rfhuf vjp-
hlbk ufkbfc vbfg.hj8

2 dbcbf tc ufkbf0 2 brbs{f vfy8
2 xtvbf7 2 vbeuj tktufyneh-

vf rfwvf8
2 ibu hf fhbc0
2 &fqkb8
2 rtsbkb byt,ts lf uf{ctybs

ufkbf8

vfvfrfwvf e.j.vfyjl itfc-
hekf ,h&fyt,f8 ufkbfib w{df-
hb fqvjxylf8

2 smdtyc &fqkc sehvt hmt-
,b /mjybf7 2 xfbwbyf vt,f;tv8

2 ,jlbic ub{lbs7 vfuhfv
xtvb &fqkbc gbhflb w{jdht,f
smdty fh ut{t,fs= 2 vhfdfkv-
ybidytkjdyfl  egfce{f gfn-
hjyvf8

SBSMVBC 3&dtkbs f{fk
okfvlt4 ufuh’tklt,f ueiby
lfo.t,ekb efqhtcfl vtn.dtkb
cfv{fndhj ufvjatyf8 vfcpt sfyf-
vtlhjdt mfhsdtk athvothsf
yfveitdht,bf ofhvjlutybkb7
hjvtksfw s,bkbcbc bcnjhb-
ek veptevib +mfhdfckfib‘7 cf-
mfhsdtkjc thjdyekb veptevb
ghjtmn 3sfyfvtlhjdt {tkjdyt-
,bc ufkthtbc4 afhukt,ib ofh-
vjflutyc8

3sfvfibc vlujvfhtj,f5 {t-
kjdyt,f cfmfhsdtkjib !)(%-
!))) okt,ib4 2 fct tojlt,f
s,bkbcbc bcnjhbbc veptevbc
cfvbdt cfufvjatyj lfh,fpcf
lf ptlf cfhsekbc ekfvfptc
fbdfypt ufvjatybk jwlfjs{b
mfhsdtkb {tkjdfybc yfveit-
dfhsf thsj,kbj,fc8 vfs ij-
hbc fhbfy ufcekb cfereybc
(_-)_-bfy okt,ib cfh,btkpt
ufvjcekb afhsj felbnjhb-
bcsdbc lqtclqtj,bs erdt
rfhufl wyj,bkb {tkjdfyt,b
ubf t&udthf&t7 stf udtnf&t7
kbf idtkb&t7 vfbf yfdthbfyb7
vfk{fp lfserbidbkb7 jktu
nbvxtyrj7 mtsb rfgfyf&t7 rjrf

DTHYBCF;B

UFCEKB CFEREYBC VBOEHEKB5

SBSMJC SFVFI-SFVFIBS

LFYF{EKB CBYFVLDBKT
hfvbidbkb7 c{dt,b8 ofhvjl-
utybkb yfveitdht,b bvltyfl
vfqfkb v{fndhekb ljybcf-
ybf7 hjv vyf{dtkc {ibhfl
fhfvmdt.ybeh athothek nb-
kjt,c vjfujyt,c8 ufvjatyfc
elfdjl lfvfnt,bs ufypjvb-
kt,fc c&tyc xdtyb cf{tkjdf-
yb ajnjuhfabc uehfv ob,-
f{fidbkbc  vbth itmvybkb
cfmfhsdtkjc gjcncf,zjsf
gthbjlbc lfcfo.bcbc fvcf-
{dtkb mhjybrekb {fcbfsbc
ajnjyfveitdht,b8

lbl&fk lfvcoht cfpjuf-
ljt,fc jhufybpfnjht,vf7
vfs ijhbc7 (_-)_-bfyb okt,bc
cfv{hts rfdrfcbbc mdt.yt,bc
gjcncf,zjehb {fybc gbhdtkb
okt,bc stvfnbrfpt vjveifdt
{tkjdyt,bc ew{jtkvf rhbnb-
rjct,vf7 ufvjatybc rehfnjh-
vf7 ljmnjhvf xfhkp vthtdt-
pthvf7 rhbnbrjct,vf ,thfk
vflhfv lf dbmnjh vbpbfyjv7
fctdt vbcvf fcbcntyvf kfkb
gthntyfdfv  lf rjjhlbyf-
njhvf kbrf vfvfwfidbkvf rf-
nfkjub ofhelubytc8 lfvc-
ohts fctdt fxdtytc ljrevty-

nehb abkvb7 hjvtkibw cfby-
nthtcjlff fcf{ekb mfhsdtk
{tkjdfysf itvjmvtlt,bsb
ghjwtcbc sfdbct,eht,t,b8
fqcfybiyfdbf7 hjv abkvb cf-
mfhsdtkj-uthvfybbc okbc
afhukt,ib itbmvyf7 vbcb gbh-
dtkb yfobkb rb cfvb athvot-
hbc 2 mtsb rfgfyf&bc7 rjrf hf-
vbidbkbcf lf vfverf ]fafhb-
&bc itvjmvtlt,fpt vju-
dbs{hj,c8

ufvjatyf mfhdfckfib !_
bfydhfvlt ufcnfyc8

YBYJ FKTMCFYLHBF

TKUE}F YFLFHTBIDBKBC ajnj

BWBS SE

FHF7 HJV888
 serb cfcvtkt,blfy v{j-

kjl o.fkc vjb{vfhs7 fvbs

hfwbjybc rfkjhbekj,bc

itvwbht,fc lf zfh,b ojybc

lfult,fc it&kt,s0

 uekbc lffdflt,t,c7 uek-

vrthlib nrbdbkt,cf lf {ibh

fyubyt,c thsyf{tdfh]th bc

vteqktt,b exbdbfy7 hjvkt,-

cfw sfdbfys vtjht yf{tdht,-

sfy welb ehsbthsj,f fmds0

 fktmcfylht lbevfc erd-

lfd hjvfy 3cfv veirtnthib4

vj{ewb rfhlbyfkb lt hbit-

kbt kf-hjitkbc wb{t-cbvfu-

hbc fk.bc lhjc $@ okbcf

b.j0

 fii-ib vcjakbjib gfnb-

vfhsf vskbfyb hbw{jdyj,bc

@% ghjwtynbf7 hfw eahj vt-

nbf7 dblht thsfl fqt,ek td-

hjgbc #% mdt.fyfib0

 hectsbc evlblhtc flf-

vbfysf !_ ghjwtynb mdt.ybc

vstkb rtsbklqtj,bc )_

ghjwtync akj,c7 hjvtkbw

fmnbehfl uffmds cfpqdfhuf-

hts0

 !)($ okblfy vj.jkt,e-

kb7 fvthbrtkvf gjkbnjkju-

vf fkfy kb/nvfyvf mdt.fyfib

erkt,kbd .dtkf cfghtpblty-

nj fhxtdyt,bc itltub fcghj-

wtynbfyb cbpecnbs bobyfc-

ofhvtn.dtkf0

 fqvjcfdktsbc {fk{t,bc

hovtybs7 ,fdidt,bcf lf rfvt-

xt,bcsdbc sdfkb gfnbjcfybc

2 kfkbc xdtyt,f fh itb&kt,f7

hflufy vbcvf ,ho.bydfkt,fv

itb&kt,f ,fdidb itfibyjc7

w{jdtkb rb ufyfhbc{jc0

 stveh-ktyubc7 fye 3rjz-

kb stvehbc4 ths-thsb nb-

nekb 3rtsbkitvo.j, wsj-

vbksf vvfhsdtkb4 b.j0


