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business5:'the corporation1˲Description of

the

Eeneral developments-1Part

business development˞5description of8Company activity and.1

General1.1

public company815)"Harel Insurance Investments Ltd . ("Harel Investments" or the "Company

The Company operates.1952the Tel Aviv Stock Exchange since0˸whose shares have been traded

the Insurance market through the subsidiaries Harel Insurance Company Ltd. (wholly owned by1˸

which the company1˸).Harel Investments) ("Harel Insurance") and Dikla Insurance Company Ltd

subsidiaries shall henceforth5

"
the Company and(("1˪18(]˧˧))of the issued capital%65holds

.)"together be called "the Group

currently the third15years , and70the insurance sector for more thanˣ˸The Group has been active

insurance1114-˸0˸the1˸.of the market%17Israel , accounting forˣ˸largest insurance group

,the largest and leads the market15the health sector the Groupˣ˸,second largest15sectors , the Group

.Israelˣ˸the fourth largest company15life insurance the Groupˣ˸and

this sectorˣ˸the penslon and provident fund market. Activity1˸The Company also operates

the reporting year. The Company also has secondary activity (through1˸expanded considerably

the capital market , income generating real estate and communicationsˣ˸)subsidiary companies

management , supervision and control of theˣ˸engaged15activity. Harel Investments itself

going planning of

the

Group

'

s operations and promoting investments and-0˸,subsidiary companies

.plans , both directly and through the Group ' s companies

the Company ' s historical developmentˣ˸Principal points71

was(.1414was onginally called - Harel Hamishmar Investments˥Harel Investments (or as

theˣ˸private company under the Companies Ordinance , and8as1952ˣ˸Israelˣ˸incorporated

the public share issue , the10the public . Prior10of

lts

shares were issued%25same year

115Harel Insurance Company Ltd. ("ola Harel") fromˣ˸Company acquired the shares

.share allocation8return forˣ˸,controlllng shareholders

operations by means Of several important5

"
establishment , the Company has expanded5

"
Since

acquired full˥19541˸:course of

business

, including the following˸0111181the1˸˸01acquisitions

1˸;)"the time; hereinafier : "Shiloah81name115ownership Of Shiloah Insurance Company (under

of

the

life assurance portfolio of

Yardeniya

Insurance Company Ltd. (through%50acquired111955

("ˮ˰

"
˧˧58).Sahar Israel Insurance Company Ltd1˸of

the

shares%52acquired1119591˸;)Shiloah

Dikla1˸of

the

equity%65acquired˥19931˸;acquired the rest of Sahar ' s shares11and over time

,("˧˧˪10ˤ).owned by Mor - Medical Information Institution Ltd15the balance of Dikla' s capital(

Dikla are throughˣ˸Health Services (the Company and Mor' s holdings

"
181]owned by15which

.Zion Holdings Ltdˣ˸of~

the

shares%57the Company acquired1999ˣ˸;).Mor Har Investments Ltd
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Structure of

the

Company 's holdings3.1

the date ofthe81of

subsidiary

and related companles as1151fullˮ4.the date ofpreparing the Report81diagram ofthe Company ' s principal holdings , as815Following

periodic report"(1970-5730,)of

the

Securities Regulations (Periodic and Immediate Reports11of

the

Periodic Report , under Article,11Sectionˣ˸report appears

.)"regulations

.˪

~

,ir. lv

-

?glu * : l _niJC'-˧ˠ



1.

"

ssgulsnq ˦ˤ , Ivl

~

dvogq ˯ˠ ? ˭˩˳ˠ ˱˰˥0ˠ˨ˠ 5 , 8ˠ˩˦ , ˱ˠˤˠˣ , gq ˥0ˠˢ

"
) 5 gouvlnsuI ? 5˭˦˩8 .

JO

~

OgSUOISUgd ' ]] ˱˰˥0ˠ˨

~

siq ˰˦ˤˠ˥ˠ˩˥ˠˠ5˩ˠ ) , gq S3pug

~

uIosiv

~

uvdwo 0ˠ gq,gOUVqug ˥0ˠˢ

"
) 5

puv'lgaJvwUOISUgd 0ˠ IgJVHUOI

~

SOd ˦ˣ , 5˭˦˩ˤ5ˠ5˩ gUOSV 30 , SgIUVdwoo

~

ulpvgIgq ˦ˤ s

,gI

vJsI

SgOIAJgS ' ]] ˩˱ SVA

~

g

~

UVqo ˤˬ ? ˭˦ˤ , pgU

~

ISgp 0ˠ gq,
"

OIdxg 0

""
˭ˤ˦˥ˣˠ0 , pg

~

VgJO ˱ˠˤˠˣ , UUO

~

gJgq ˦ˤ , gq

ssgulsnq

~

opvgqsvpuv ˤ5 ?˦? ˭˦˩ˤ5˩8 ˠ07 , gq I3v

~

ouvugpuvsprm

~~

UgpIAOJd'

spun

~

UOISUgds,

~

uvdwo

8˩

"
˭ˤ ?˭ ˣ˪ ? ˢ˩˳ˠ ˵ˠˡ . ) (, , ˞? ˭˩ˠ ˦ˣ , ˭˦˩ˤ5ˠ5˩ ˵5˥0˞ ) )) 30 , ˤ˵˧ pun

~

UOISUgd ˣ˪ ?˦? ˭˦˩ˤ5˩8 ˵ˠˡ . (, , , ˮ˵˧ ) ))

uvuuIVqogAI

~

OV 30 , pJvoqgq 30 SJO

~

OgJIp ?˭ IgJVH ˦ˣ , ˭˦˩ˤ5ˠ5˩ gsnoH ˵ˠˡ . ˢ) ˩ˠ , ˭5˥0ˤ , ˩ ? ˵˩ˤˤ : IgJVH

, ˠ4˧ ? 2˭ˤˠ40ˤ5 )

~

OqA

"
˩ˠ , ˭5˥0ˤ , UIOI]svUOI

~

ISOdpgAJgS

~

(] 0˟ 30 gq,svpg

~

UIOddvSVA
~'

gouvJnsuIIgJVH

glosgq,svpg

~

UIOddv (] ˟() 30 gouvJnsuIIgJVH . ˩˱2 s3,

~

uvdwo [) ˩

"
˭˥ , 0˟˩ ) ˠˣ˪ . ˤ˳˥ˣ˪

SgOIAJgSIv

~

ouvugpuvUOISUgd ' , ˭˰˦ˤ˵ˠ0˩˩˧ ,) , sk

~

uvdwoOgq [) ˩

"
˭˥ , 0˟˩ ) ) ˮ˵. ˤˠˠ0ˣ˪ SVA

~'
UgSOft

, ˭˧ , gq 8˦ˤ˦˦ˤ˰˩4 30

˧001
) IgJVH ˦ˣ , 5˭˦˩˦ˣˠ5˩ ˵˩ˠ˥ˠ˩˥ˢ5˩ˠ , gq ˫ˣ ?˦? ˭˦˩˦ˣ˩8 30

,

, gq ( ] ˥0ˠ

"
) 5 gouvJnsuI '

1. 9 uo

~

VZIUVHJogJ

~

ugwgHvuvn ˦ˤ , JVgIHuI

~

OdgJgq

˩4˭30 og

rqns

gq,uo

~

JOdgftOIpoIJgd

~

30 , ˩ˤ˩ˤ˭ˠ˧ ˧˷ ˩˱˭30 OdgftOIpoIJgd

"
˭˥8˩˪ˣ ? 5˦0ˤ˭ .

? ˭˦˩˦ˣ˩˩ˠ8

~

Jgqwgog(JwoJ 0001 ) ˦˩˩ˠˣ˭˩4 , JganqwvHgq 3? ˭ˤ˦ˣ , yvapuv [) ˭˦˥0˩5ˤ ) UOI

~

OgsggS ˮ˭ˣ

spun

~

Ivninwpuvspun

~~

UgpIAOJd 30 , gq [) ˭˦˥0˩5ˤ yva ( ] ˥0ˠ

"
). ˠ04 ˭˩˵ ? 5˭ˤ 30 , SJgploqgJvqsgq

?

""
0ˠ % ˫ˣˤ ? ˭˩ˠ , ˰1 . 06 % 30 , gq u3os

~

ulploqst

~

unoosI(Jyva

~

ulpnloxg)sgJvqss,

~

uvdwo ˱˩4 ? 3ˤ 30

0˰ . 10 % ˩˱ˠ30 I3gVJSIgq,puv'sgJvqss,
~

uvdwo y0va

~

unoosI ˵ˠˡ . ), , yva [) ˠ˦˥0˩5ˤ ) ))

~

sploqqOIqA

puvJganqwvH ˣˣˠ˥4 0˦˧ˣ˪

"
)

~ lu?
w)PIo

~

qOIqA

~

˱8˥0ˠ˨ˣ ?

~

lglEWIXOJddv(
~

uvdwoo

~

ulploq

˩42 s3

,

~

uvdwo

"
ˤ˩˦ˤˠ

"
?˭ JganqwvHgq,gJvSJgploqgJvqs 3? ˭ˤ˷ , ) JIVA ˰ˣ ? ˪˩8ˠ˥4˷

~

UOgpI

1 ˰ ˵˩ˣ5˩ˠ˩ˣ˦ˣ SgI

~

JVd ˦ˣ , gq i3uvawo

? 21 ? 5˭˦˩˷˩8˦ ˠ07 IVJgAgS

"
˭ ? 5˭˦ .

˱ˠ ?˭ ˭ˤ SVIIgA~sv'SUA~O ? 5˭˦˩˷˩˩ˠ8 ˦ˤ ~ qOIqA ˠ7 ? ˩˷ , ˳ˠ0ˠ ˭01ˤˠ˩˧4 IJvgSJg

~

SIUIWpv

~

˭˦˩˷˩ˠˤˠ˩ˠ

˷?˦? ˭˦˩˷˩8 ? ˭˦˩˷˩˩ˠ8 ˠ07 ? poIJgdpg

~

wll ˠ07 , pun

~

UOISUgdUVJg

~

gAgq

˧4
? 4ˤˣ pun

~~

UgpIAOJd?puv

˰00˷ . ˠ01ˣˣ˩˧4 ) 5

"
ˣ˩˦ˣˠ

"
?˭ ? ˤˠ˩ , ˠˠˤ 5ˤ ˷?˦? ˭˦˩˷˩8 30 ? UOISUgdA

~

gU ˵˦˸ˮ . ˭01ˤˠ˩˧4 ?svqosiv

? ˭ˤ , sgJvqsgq ˦ˤ ˭01ˤˠ˩˧4 UOISUgd ˵ˠˡ . (, ˠ01ˤˠ˩˧1 ) ) gq,puv ? ˭˦˩˷˩˩ˠ8
~

pg

~

UgWgldwISVA ˦ˤ hvnuvf

˦ˣ Jgqo

~

oo
˧001

) , gq u3vpgU

~

IS

~

uvdwo ? ˭˦˩˦ˣ˩˩ˮ8 ˱ˣˤˠˣ [1.

~

s

~

ulploHUOV ˵ˠˡ . ˠ07 , gsvqoJndgq 30

VgISVA~WIplpgx ˱ˠˤˠˣ , pun

~~

UgpIAOJdpuvpun

~

UOISUgdgq ? ˤˠ˩ , ˭ˤ ,.uvdwoO

~

- ] ˭ˠ˦ˤ0 , pgUA

~
O 4,, gq S3 JgploqgJvqssnoIAgJdgq,puv

~

uvdwo ˦ˤ qons'WIplpgx ˱ˠ ?˭

JOIJd 0ˠ dwI [˭ ˭˦˩˫ˣ˩ ? ˦0ˤ˭ 30

.

, gq ? ˭˦˩˦ˣ˩˩ˮ8 ) , gq ? ˩˦˩8 ,) 5 ? ˤˠ˩ , ˭ˤ , ~
pgi

~

gJgsuvaSVA 0ˠ ? g

~

VJVdgS

UVJg

~

gA ˵˦˸ˮ ) ? spun

~~

UgpIAOJdSVIIgA
~

sv,(pUTl

~

IVJgUg

~

?puvpun

~

A

~

gU (, , , ˭ˤ˵ˤˠ˧ ( ] ˥0ˠ

"
) ) ).

WIplpgx 5ˤ gouvJnsuIuv ? ˩˦˩8 , pgUA
~

O 4, SgIUVdwoohvlplsqns ˱ˠ ?˭ spun

~

UOISUgdg

~

VUVW ( ?

gouvJnsuI , 5˩ˤ˩˦˩8˧ ( 1861 ) ˣ' ˵ˠ . (, , ] ˫ˣˤ˵ˤ˵˩˰ ) ) ). ˩42 ? ˭˦˩˦ˣ˩˩ˠ8
~

pg

~

UgWgldwISVA ˦ˤ qoJvn ˰001 .

˦ˣ ˭˥1 , ˧001
, gq u3vpgU

~

IS

~

uvdwo ? ˭˦˩˦ˣ˩˩ˮ8 ˠ07 , gsvqoJndgq 30 ? ˭ˤ , sgJvqsgq ˦ˤ WIplpgx

1. ˧ sgHuvqoIVYglVW ˦ˤ , gq s3sgulsnqs,iuvawo ˦ˤ ˧001



1.

~) Ivuo

~

lvJGdo

~

ulpnlouI 1˰ ? 8˦ˤˠ˩˳ˠ ) puv'(S

~

OgdsvJgq

~

opuvJgA

~

Oduvw ˦ˤ A

~

gIA 30

,

, gq ˩ˤ7˰˟8ˤ5 ? ˭˦ ˦? ˩ˠ˥ˣ

˩7ˤˤ ssgulsnqgouvJnssv ˭5 ? ˭˦˩1˰˩ˣ . ˩4ˮ JgUUVW ˦ˤ
~

gq,qOIqA S3Jg

~

SIUIUJpv

~

uvdwo 5˭ˤ ? ˤˠ˩ , 1˭ˤ
8˦0ˤ - 1˰ˠ˩ˠ gJVO

~

ulsJnu ( 3ˤ , gJV

~

gq ˠ07 ? poIJgd 30 ggiq

~

uvq

~

gJow ˩1 ? 5ˠ )) gJV 0ˠ pgpnlouIgq ˦ˤ , gq

uo

"
OdgJ

"
5˩ˤ˩ˤˤ0 vdSVpgnssI

"
30 , puvSSgUIIIgq 504

"
˭ˤ ? 2ˤˤ ? ˦0ˤˣ pgU

~

lgp'JO

~

OgS 0ˠ sasIJJgAOO ˠ07

uvnslsJnd

~

0ˠ , gq (] ˤ˫˞ˬ0 1551 ˤ S,JgUOI 5˦0ˤˠ˩˥ˠˠ5˦ˤ ogrqnsgq,UO

~

30

"
8˦ˤˠ˦˩5˩ˠ ˦˰ ? ˤ˩˦ ?˭ ˭5 ? 5˭˦˩1˰˩ˠ ) , gq

gouvJnsuI .

˱8˥0ˠ˨ˠ , gq ˩4 ? ˱ˠˤ gouvJnsuI ˩˵

"
? 5˭˦˩1˰ˠˠ ?˭ puvgouvlnsuIIgJVH [) ˭˳ˤ ?)

~ lglosIvgPqOIqA ~ ˱ˠˤˠˣ
˩4 ? ˱ˠˤ

˩111 ˥0ˠˢ

"
) 5 ? ˤˠ˩ , 1˭ˤ ˦ˤ , gq ˩4 ? ˱ˣˤ ulpnlouI'JO

~

OgSgouvJnsuI

~

1˰ ? 8˦ˤˠ˩˳ˠ ) O

~

g'SUO

~

VJgdo ' ˠ ? 5˩˳ gOVId

~

JgAOOSJO

~

OgSgSgq ? 1? 1˭˩ˤˠ 30 pgJinouIsgssoI 1˱ , IInsGJ?SVpgJnsuIgq 30 puvSSgUIII ? 5˭˦˩˵ˤ˩˩ .

, puv

~

UgpIOOVIvuosJgdgq 8˦0ˤ -

~

SJO

~

OgSgouvJnsuIgJVOUUg ' ]

~

˩4

"
5˩ˤ˩ˤˤ0 PIos , ˦ˤ4ˠˤˠ , gq ˩ˠ˦0˩ %˭ 30

~

IgJVHgq,sgpnlouIVgJVsiq ˥0ˠˢ

"
) 5 gouvJnsuI ? ˤˠ˩ , 1˭ˤ , ˱ˠˤˠ pJv

~

gJ 0ˠ puvSSgUIII 50˱

"
˭ˤ ? 2ˤ˭ ? ˦0ˤ˭ ) ˦ˤ

˷. ˷ VgJVgouvJnsuI

~

llvgH

~ Pglgldwoo
gJgA ˦ˤ 00˷

~

! ggS 4?ˠ ?8. 1. ˷ gAOqV (~

puvdxg 5˭ˤ 8˦0ˤ -

~

S

~

UIAVSUUg ? ˤˠ˩ , 1˭ˤ 1˱ gq,
~

uIJInbov , ˭ˤ˵ˤˠ˧ ˥0ˠ˰

"
puv ˭01ˤˠ˩˧ˣ ) suol

~

lslnbov ˱ˠ ?˭

˦ˤ spun

~~

UgpIAOJd ˱˰˥0ˠ˨ˠ IgJVH ˦ˣ , ˭˦˩˦ˣˠ5˩ gSfiOH ' ˦ˣ
˧00˷

) , gq u3vdwo

~

? ˵˩ˠ˩ 0ˠ ˩˰ˤ˦˰ˤ5 ? 1˭ˠ˦

gq,pgUOI

~

UgW ( ] ˥0ˠ

"
sgauvw 8˦0ˤ -

~

S

~

UIAVSUUg ˦ˤ sprm

~

UOISUgd ˱˰˥0ˠ˨ˠ , hvlplsqnsgq ' , ˤ˵˧ ) puv

˦ˣ UOI

~

lppv 0ˠ ? 8˦ˤˠ˩ˠ54ˣ˭ˬ˵ , gq 8˦0ˤ -

~

UgUOdwooS

~

UIAVSUUg

~

˦ˤ ˩7ˤˤ gouvJnssv

"
5˩ˤ˩ˤˤ0 ) sv

gOVId ˱˰˥0ˠ˨ˠ gouvJnsuIIgJVH .

, ˠ˥55˧ ? ˩˩˦ ))

~

1

~

]- 661 ]. ]

~

˩˱ ( ] ˥0ˠ

"
) 5 ? ˤˠ˩ , ˠˠˤ ˦ˤ , gq ˩7ˤˤ

~

puvgouvJnss 8˦0ˤ -

~

VgJVS

~

UIAVSUUg 5˩˳˰ˠ

? 21 ? ˵˩˰˦ ˦ˤ˱ˠˤˠˣ , gq ˩ˠ˦0˩ %˭ 30 , UOISI;IAJgdnsgq 30 SUOI

~

VIiln

~

gftssgulsnagouvJnsuI (( ] ˥0ˠ

"
˩7ˤˡ

gJnsuI ?8? ˭5˦ˤ q)gp ' ( ] ˥0ˠ

" "
5˩ˤ˩ˤˤ0 UgUOdwooS

~

UIAVS

~

uvUIV

~

UOO

~

ouop

~

' ( ] ˥0ˠ

"
gouvJnsuI 5ˤ

˱ˣ ?˭ S

~

SIJIvuo

~

llppVJgAOO ' ˩7ˤˡ gouvJnssv

"
5˩ˤ˩ˤˤ0 PIos 0ˠ

~

gJVsdnoJ ˠ07

~
llsowpuv

~
luogUJg

~

voqs

puv

~

UgUOdwooS

~

UIAVS ? ˩7ˤˤ UgUOdwoogouvJnssv

~

(, , ˫11˩ˮ puv(kk ˫ˣ ?1 SJgpIJgpnlouIosiv

svqJg

~

OIdwg ˫ˠ ? ˩˵ puv'(UOISIAOJdou 0ˠ gJVSJg

~

OIdwg 8˦0ˤ -

~

UUg

"
5˩ˤ˩ˤˤ0 ) sow

~
30 ~ ?gpnlouIqorqA

Sg

~

VnpIAIpuIpgJnsuI ( 3˭˩5 pg

~

OIdwg ˠ0 SJgaJOA
~

pgIJVIVS ˱ˠˤˠˣ OgdsgJ

~

0ˠ ˠ4 ? 5˩8 ˠ07
~

gq,qOIqA

puvSgg

~

OIdwg 0ˠ

~

sdnoJ 30 SpgJfiSUI ~ ˩˱ˮ ˩7ˤˤ gouvJnssv

"
5˩ˤ˩ˤˤ0 ˱ˠ ?˭ gJV ˵˩ˠ˩ˠ70 0ˠ

"
˦05ˠ˩ ? 1˭ˤ

gouvJnssv

"
5˩ˤ˩ˤˤ0 gJV ˵˩ˠ˩ˮ70 0ˠ

"
˦05ˠ˩ ? 1˭ˤ slvnpIAIpuIpgJnsuI ' 0ˠ SJg

~

OIdwg ˠ07 , gq ˭˰˩˦˩˱ 30 ˠˤ˩˱ˣ

puvspun

~

gouvJnsuI

"
5˩ˤ˩ˤˤ0 ˱ˣ ?˭ spun

~~

UgpIAOJdsvpgZIU

~

OOgJ

~

ougJV ˠ0 spun

~

gouvJnsuI ˩7ˤˡ

gJVgJg

~

l 4ˠ ~ 0 ˩ ? 5˩ˤˠ08˩ˣ 30 ˩7ˤˤ gouvinssv

"
5˩ˤ˩ˤˤ0 :

"
5˩ˤ˩ˤˤ0 ˱ˠ ?˭ spun

~~

UgpIAOJdsvpgZIU

~

OOgJgJV ˠ0

gOI

~

ON 30 J3guolsslmwo 30 gouvJnsuI)gouvJnsuI 5ˠ0˭˩˩5 ))

~ ˧1~
- 861

~

), , SJO

~

OgSgouvJnsuI ˩˩ˤˠ0˦ ) ) ).

51111 gq,sgpnlouIVgJV ( ] ˥0ˠ

"
) 5 gouvJnsuI ? ˤˠ˩ , ˠˠˤ ˦ˤ , gq ˩7ˤˤ sv)JO

~

OgSgouvJnssv ˵˩21˩7˩ˠ 0ˠ ˦ˤ , gq

˷ 1 47ˣˡ puvgouvJnssv ˴˦01 -

~

VgJVSHUIAVSUUg

˱˰˥0ˠ˨ˮ 5˭ˤ sqns !ʕ I1gJVH'SgIJVIp ˦ˣ , 5˭˦˩˦ˣˠ5˩ 5ˤ 8˦˩ ? ˵˩8 ˦ˤ OUIJdXIS

~

ˤ

"
?˭ SVgJV 30 ?˩ ˤˠ , 1˭ˤ :



1. 9

SJO

~

OgsgouvJnsuI ˩˩ˤˠ0˧ˣ . ] ˩4ˮ ˥0ˠ˲

"
Sg)Jgdo ˦ˤ

~

VgJVsiq ˱8˥0ˠ˨˭ gouvJnsuIIgJVH .

~

gq,sgpnlouIsiq ˪] ˥0ˠ

"
) 5 ? ˤ˭˩ , 1˭ˤ ˦ˤ ? 1ˤ

"
0ˠ

"
1˭ˠ˩ pg

~

SII(i

~

gdoJdJo

~

ow

~

ulpnloxg)SJO

~

OgS ˦ˤ , gq

ˤ. 9 i

~

gdoJd 5501 VgJVgouvJnsuI

˱˰˥0ˠ˨ˠ gouvJnsuIIgJVH .

onpoJdpuv'gouvJnsuIofa'gouvJnsuI

~

ˤˤ ? ˠˣˤˤˤ˨ Gq

~

.gouvlnsuI ( ] ˥0ˠ

"
Sg)Jgdo ˦ˤ , gq ˤˤ ? ˠˣˤˤˤ˨ JO

~

OgS

8˦ˣˠ4011˵ˣ : kSJg

~

OIdwg 11ˣ719117 gouvJnsuI ' ˵ˠˤ˱ˠ JVd 4 1ˠˤˤˤ9˳ˤ˭ gouvJnsuI '

"
˦0ˤ55˩ˣ0ˠ ?˭ ˤˤ ? ˠˣˤˤˤ˨

˵ˠˤ4ˠ JVd 4) Jo

~

owhosindwoo

~

ulpnloxg ˤˤ ? 1˭ˤˤˤ˨ gq,sgpnlouIVgJVsiq

~

~(gAOqVpgqIJOSgpSVJgAOO

~

gq,sgpnlouIsiq ( ] ˥0ˠ

"
) 5 ? ˤˠ˩ , 1˭ˤ ˦ˤ , givsgq 30

"
5˩ˤ˩ˤˤ0 ˱ˠ ?˭ S

,

pgJnsuIgq,JgAOO ˤˤ ? 1˭ˤˤˤ9 ˠ40ˠ ? 5˵ˠ ?

ˤ.
~

ˣˡ ? ˭ˣˣˤˣ˨ VgJVgouvJnsuI

VgJV ˱˰˥0ˠ˨ˠ gouvJnsuIIgJVH .

SJgAIJp ( ˠ0˭0˰˰ ˩ˤ˩ˤ˱˩ˮˣ OEL

~

'

[

UOISJgAA~gU]gOUVUIpJOgouvJnsuI - 0161 ). ˩4ˮ ( ] ˥0ˠ

"
Sg)Jgdo ˦ˤ

~

siq

), , sv'gouvJnsuIsrq

~

(kkJO

~

OWhoslndwoo 5˭ˤ gWVU 0ˣ7

"
5˩ˤ7 ) 5ˤ iJo

~

vpuvw ˠ0ˣ ? ˭ˤ ˩ˤ˩ˤ˱˩4 puvSJgUA

~

O

~

gsngq,woJ 30 ? Jo

~

ow ˩ˤ˩ˤ˱˩4 gq,Jgpun u3oI)sugdwo ˠ0ˣ pvoft ,
~

˭˦˩˵ˤ˩˩ s[ul

~

oIA ˣ' ? ˠ4 )

~

1]

~

- 161

~

~

gq,sgpnlouIsiq ( ] ˥0ˠ

"
) 5 gouvJnsuIJo

~

owhosindwoo ? ˤˠ˩ , 1˭ˤ ) ˱ˣ ?˭ SJgAOO 1˭ˤ˵0˨ sgJn

ruI

˰˦ˤˠˤ˥5˩ˠ

ˤ. ˧ V3gJVgouvJnsuIJo

~

owAJoslnawo

˥˷˲

"
Sg)Jgdo ˦ˤ , JO

~

OWgq

"
0ˠ

"
1˰˩ VgJV ˱˰˥0ˠ˨ˠ gouvJnsuIIgJVH .

ˤˠ˵ , ˠ˩ ˠ0ˣ

"
0ˠ

"
1˭ˠ˩ ˵? ˫ˣ ? ˩8 pg

~

VgJO 0ˠ ? ˵ˠˤ˱ˠ

"
? 1˰ IInsGJ?sv 30 Jo

~

owtt)

~

UgpIOOVuv

"
0ˠ

"
1˰˩ ) ) ). ˩˱ˮ

Sg

~

VWVp 0ˠ , gq ˩ˤ˩ˤ˱˩4 gnpJgUA
~

O 0ˠ JO

~

UVVg

~

lJO

~

UV

~

UgpIOOV ˤˤ ? 1˭ˤˤˤ9 30

,

, JgUA

~

Oglo!

~

gAgq ˠ0 , gq

51111 gq,sgpnlouIVgJV ( ] ˥0ˠ

"
) 5 ? ˤˠ˩ , ˠˣˤ ˦ˤ , givsgq 30 Jo

~

ow

"
0ˠ

"
1˭ˠ˩ gouvJnsuI

"
5˩ˤ˩ˤˤ0 ˱ˠ ?˭ JgAOO

ˤ. ] ˠ0ˣ0ˣ˪ VgJVgouvlnsuIi

~

gdoJd

˭5 ? ˭˦˩˦ˣ˩ˣ .

pg

~

OdgJ ˦ˤ , gq ˩ˣˤˤ ssgulsnqgouvinssv ˭5 ? ˭˦˩˦ˣ˩˭

~

pg

~

JOdgJgSOq

~

WOJ ˦ˤ , UOUgq ~- ˩ˣˤˤ ssgulsnq

ˮ?ˠ ?8. 9 Ivlolwnsgq,UOSIIV

~

gpgpIAOJdA

~
OIgq 30

~

ssoJ

"
5˦˟˥ˤ˦ˣ˩ˠ ) ˤ˭˦˩ˠ˩ˮˣˤ˵ ? ˰˦ˤ˭ s

~

unowvUggAAJgq

JgpJo 0˭ 1˭˭˩˩210˩ gq,
~
OgugJ 1ˤ˥3 gJn

~

old 30

.

, gdoosgq 30

,

, gq ( ] ˥0ˠ

"
) 5 ? ˤ˭˩ , ˠˠˤ ˦ˤ ˩˱ ? ˱˭ˤ 'VgJVgouvlnsuI

30 qons ˪˩10˩ 8˦0ˤ -
~

vdpgJgpISUOOgJVs

~

onpoJdgouvJnsuIgJVO

~

ulsJnuUUg

"
30 , gq ˩˱ ? ˱˭ˤ VgJV ' ˦1








































































































































































































































































































































































































