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D) NV 19D PO NN NP PNYY O1HDON MNIPYN DX NNZNI PIND NYSN D, MNIIND WPY .81

NTRYNI 555 19N PIN YTI0 NPWIAN DIVY PIN NYSN DY NTNRYN PNIYD NTHY YIND Y520, NINY DY TN
YNNI PN 29NADN 1227 HINKRND IPIYY TINDD I DN PAD I ,PNNY VI OPTIPN PIN NYNN HY

TPNIAND IR TPDITIN MINOXNN NIINA NIRY NNMDN NINONNA DY YAV VYN 9D YAPI WK ,PIND

2OY0 NNV Y9) T T2D) LAVN N2 HY INPIDN]

JPNONN

.82

NN VAYN NIVIYD >PITIN N9 PAN N2 NYVY Hynap

MWOYD IINI NPIVIATNNN MIADINHN 2D, NININD YT ,0OUN MVLIY 99D 2)0 MIPNHNN NPPO Pnd .83

.YW-N57T2 MM OY NTTINNND NN D) ,0IWNT MVLOY DD NYYNY MONMWYN NN

VAN 1NN 5259 MYV NYaP

1NN ,0IPN IMNXI PIIN DX TRYNY QN PHY MPYINT OMNN NIVN ,NNVIYI NI ,MYINI .84

NIV DI PIYTHN 19IND 1AWND YO S TAN DIDDI 1M NNHN D32 .V VRN RO 7PN 12,1050
IV192 YNY Y90 TOOND DN T T IN TN M) NPND NWY NI Y9 TH DI DTN YaVN D 9N
229N 9197 XY PPYTH YNDAY 25N NIONL NN PONN ; PIITN YTN NPX DIDFON NIIYN DTN YyavNn
NYN DD PIID NN ,)IPN DY NIV JIPD,P29D% ND?) TN TUN G0 DIDD DY NIV NINNIN NON

20 DIPNAINMN TRY XD RO THRNY,NT TOIN TYNHND MNNIN N2 NNPNN THINRD VY TINN 109
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:Lord Oliver of Aylmerton 5w 17275 L9100 1R 89D dRwN 199395 Iny

"... the principle of making a once for all award necessarily involves an assessment
both of the probable duration and extent of the financial disadvantages resulting from
the accident which the plaintiff will suffer in the future and of the present advantage
which will accrue to him from payment in the present of a capital sum which he would
not otherwise have and which represents his future income loss. In the making of that
assessment, account has also to be taken of a number of unpredictable contingencies
and in particular that the life expectancy from which the calculation starts may be
falsified in the event by supervening illness or accident entirely unconnected with the
event for which compensation is being awarded. Such an assessment cannot, therefore,
by its nature be a precise science. The presence of so many imponderable factors
necessarily renders the process a complex and imprecise one and one which is

incapable of producing anything better than an approximate result. Essentially what the

Hodgson v Trapp and Another (1988) 3 All ER 870. 1



court has to do is to calculate as best it can the sum of money which will on the one
hand be adequate, by its capital and income, to provide annually for the injured person
a sum equal to his estimated annual loss over the whole of the period during which that
loss is likely to continue, but which, on the other hand, will not, at the end of that period,
leave him in a better financial position than he would have been apart from the accident.
...the exercise on which the court has to embark is one which is inherently unscientific
and in which expert evidence can be of only the most limited assitance. Average life
expectations can be actuarially ascertained, but to assess the probabilities of future
political, economical and fiscal policies requires not the services of an actuary or an
accountant but those of a prophet.” ?

DOVAVNN IV DY IMOND NN PYN (The Damages Act 1996) NP93IN2 1996 DN PIN DY NUNRIN P19 .85
NP NIV WIAPY R IX NYI-TN DM DIVYN PHA PPNN NYY DX 182 wapY (Lord Chancellor)
MPYYSN DX DXVAVNN TV YAPY NPNN NYWH MOLDY DIXYI VAV YN .NITID DIPN NPINVPY DMWY
NN NYO 1PNY N2V . PTIN NIPNRND MDA 7N DN INN PPN NV 7D MININD DI TINNN ThNX

: DV

1.— (1) In determining the return to be expected from the investment of a sum
awarded as damages for future pecuniary loss in an action for personal injury
the court shall, subject to and in accordance with rules of court made for the
purposes of this section, take into account such rate of return (if any) as may
from time to time be prescribed by an order made by the Lord Chancellor.

(2) Subsection (1) above shall not however prevent the court taking a different
rate of return into account if any party to the proceedings shows that it is more
appropriate in the case in question.

(3) An order under subsection (1) above may prescribe different rates of return
for different classes of case.

(4) Before making an order under subsection (1) above the Lord Chancellor
shall consult the Government Actuary and the Treasury; and any order under
that subsection shall be made by statutory instrument subject to annulment in
pursuance of a resolution of either House of Parliament.

(5) In the application of this section to Scotland for references to the Lord

Chancellor there shall be substituted references to the Secretary of State.

Hodgson, op.cit., pp. 878-879, p.884. 12
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DY dNOVNNN INIVPRND DY IV MIYONND 72YN ,PIN ITON XD PPNN WOV Yap> 1Ay )N
NTNY NPYOIN NP0 YAPI PPN NPV ,IWN DY IT MDD NHYNN KD ,2001 MWD TY 0N 139NN
DO ONYLN L ANT DY PO TON D92 ANY NP NV WNAPD TN I PONINON JI9INAY O DY
MOLDY M0 YW 1 IV YDNID PON TONNI DX NIN VAP NN NPV 1THN VOVNN YN NPPLPIN
14 182 DYVAVYNN IV YAPY NPV VIV PN VD KD 2001 MY INND OV NN

15 Wells v. Wells 17900 MW Paya nnann dONINRN PTN P91 (Steyn) 100 7190 T DY 1201NY %95
NN DY NNIY,5%-4% AW NNV NP HOINYY PIDSY NNN NPYDI NNNIN NPPVLPINN MY DNV TYNI
orn NN Wells 1ya NNOYY NORWYN .IIXDAPNRN YW MITHNN DY 20NPIDN VINIRN DY TTINNND
NN MYPYNN OPTPNX DY DDINNA 3% DY ¥PNRYND NP9 OMNY MIAPYL NT MY NN v
POODY 1981-2 TUNINN NYIYIY I (ILGS - Index Linked Government Securities) mTins nynownn
NPXNY 29N DADD NNVINY NI NPV NN DIIMNYHY DIWPYHN TNIY ML NYPYND MIYnN
MYPYN Y NN IRIVIN DY THNDNA PNPNN NYY DR TNND W 1R 2D, poa) Wells 12ya .imdsDa»rm
DPNOYNN NN NNV

NINDY,DIP01 992 TAN) AP PPN MY MTHYONL NN ¥ INVINNA 920 (Berwick) p>naa 7150
.D»VAYN DYIHNA DXNMIN DITY DY MIXXIN TIONY 1) NTVWON Y51 NN HY»Y 1M by

ND ,9)7 20 WPWNRY TN ,PITI INK DN WPYN PIAY I P INYND PR YD PN PPV TNION
PRY OOTIND MYYN D ¥ TN NI 520 YW NDIVAN WAIN 1991 XYY NI 12 28D TnyD N2
MIXXIN MDY 1D NPN NIN OV ,IINY XD IMYIIY DMXIN DIDZOY MVIND PYY : DN DWPWUNY
,71D19) DD NNI VDI NN WPWND NN NI DTN D ,NMINY 123,100 .01 R¥PD) TID NP
I8 59510 229D 1905V NPVIANY

NN MYPYNL DOYPWIN DMINAN 29D ¥ ,NMNM DY THNDNI,2.5% DY 1PN NV THyIn 2001 Nivwa
PN INVONNA (ILGS -5 TN PIP) MTINY NPNOWNN NN DY IRIWND MTINND ,TINGD NI N0
NOWNNN ,DNUN TIND MNIWNL NN 9N 1. Wells 1y2 Nip>0an DY TH0I NI D ,INT DVIWNN W

N9y ,NINI=0.75% -9 >0DT 19INT PPN MY NNNN TN ,2017 INIIAY TY PPN NPY NN NNPY XY

.86

.87

.88

.89

.90

House of Commons Justice Committee, Pre-legislative scrutiny: draft personal injury discount rate clause (Third 3

Report of Session 2017-19, 28.11.2017), p.8.
.12.1.2018 oyY 23,  https://publications.parliament.uk/pa/cm201719/cmselect/cmjust/374/374.pdf
Ministry of Justice, The Personal Injury Discount Rate: How It Should be Set in Future, Draft Legislation
(September 2017), p. 19.
https://www.gov.uk/government/uploads/system/uploads/attachment data/file/642706/personal-injury-
.12.1.2018 DY )12 discount-rate-command-paper-web.pdf
Wells v. Wells (1999) 1 AC 345.
Dylan Simon v Manuel Paul Helmot (2012) UKPC 5, para.20.
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https://publications.parliament.uk/pa/cm201719/cmselect/cmjust/374/374.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/642706/personal-injury-discount-rate-command-paper-web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/642706/personal-injury-discount-rate-command-paper-web.pdf

TMIYYY ,DMININ NIV IMYNYN IXRDYND 91 1NN NPV NPWN YD, MIVAND NHWNNN MYTIN
INNIND [, TPMINDN MNIAN NOIWN DY T2 SV VN D) OMYIAN NPHNID NROYND DN NN
17708197 MOV MYan )2 M21AYN»

DY2'YNN YN DPON YY D) IMN NDNN NPXDON YD, NN L2017 XID2 IDPIND DI NPNN MMOY NPV
NNNTY ,2017 XOv2a v 18 Marsh v Ministry of Justice yya P71 092,515 75 .95 0P WNN BNa
MY DVNY YTNN NOYNN NNTY YN NND XY OTIPN PN1PIN NOWY THNNY WY yamn niyo
Y NYIAPN NVIDN PPN NYY PIDAY LAVNT N MDD NN WA ¥ 1 NN ToN 1IN .(-0.75%)
MLOY YPANN T8 ,T2299 .DMINAN PIN Y LOPLNIPA MONDN NX YA ¥ PP .DINNNI DIVIVNIN
,NYNIMN NP DXVIVNT IW NN DMINY 931N DNMNND YT ,DO09WNN IV YAPY NPNN NYOYN
IPNN MO DN KD NXIN YITH NMININD)

PN NN NYYW NP PINN INPYD PONN PONINL YMN ,-0.75% -D PNPNN MY NNNON DY THN
NYND L("PPIRN HYSAY 1ONY) DNHRNN NPNID ONIPT DYDY NPPPN MNPIN WM 1N NYY 0NN
DXPIVIN NNMNNY DM YaAPINY I PPN NV (1) 0D OITX MY DY MYV NP NN
ST NOY0 OYHYA DMNVN NYPYN Y9N DINIA DIPIVI D NI KX NNIN (2)-1,010Mypwina
,PNOWNND N7IRND IRIYND NPNN DX THINND WD NYIAPY MPYIINI NPIDN NTNHYN DXVID 1IN DDV

19 TIND T NP0 NYYA IN PO NOII NYPYN MAVNIV

:)9N22 DN NPPONN NYSN P .

NP0 NN Y ,DMINYN NYPYN YRR DXIMA DXWIPWNN 2 ,NMNN DY WYIND I NPIN WY N
5 TING 11912) IN TPDAN 11270 NN YA DIPPANA NI 1919)

77921 970 2 ,2UNNN1A ,0PN DY NMY NPINLPD DMWY PPN MWW MIAPY PYNND MM 1M A
; X971 AVIND ININOY 1IN

Y900 NN WPWYN PIIN 2D KX NTIPI TINN ,NPNN NPV DR IR ININRY NI DOVIWHRN W )
NYPYNN YP2AN YPYY D0VNI9N P2 .11 N0 NN NYPYNI ;120 19INT VY DM
911772 MNON NPYYY TPIDAPN ;N0 ;5392 DIPIVIN MY NYPYNN PPN MIPNI ; DIDIPN
Mypwnn

AP0 NPPNN DO ANKRD TIND XNN INYNRIN N1NIN .NYD NYN NWyn NPNN MNYY nvna .7
TYNA PPN NYYINMPY TIVY DY 551 YTNNN T NNPN NPIDYI D0 ¥IZY U MmN, TUNN)
; DM 180 DY NOYY XD 1PNN NYV DY NPdTAN TON

DYVAVNT TV YT DY NYYN (PINT NPINN NDMIDY TINDA IP) NYRIN TYINI NOPON NV Iwvap - .0
YNIAN PPN NPV DV TPIHYN NIPNAN ,)0 INNRD ININD TIVD) YNOVNNN INIOVPRND DY NMNY»NNI

91

.92

.93

94

Pre-legislative scrutiny (ibid. footnote. 12) , p.8.
Marsh v Ministry of Justice (2017) EWHC 1040, paras.222-228.
Pre-legislative scrutiny (ibid. footnote 12), p.13.
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MNNN2 DD DXNNI NYIIN DIV PNOYNNN INIVPRD TINY IWRIAY DINNIN DINS ST DY
; D998 MYPYN 2 NYIDD ,MYPYN DI ,iMINIOPND

W MOND TARN TSN P MWD PRINKY PYN SY IPMDND DRI MWD NPRIYRn NPINN NYsn
5¥ N2IND PIYN TSN Y2 ; DIYMH DRI DY MSYOINNA NPNN NPY NN NPYPNA Py DX0wNN
301N MVLDY BN TN, DXV IV 7Y YAPIV NN NYIVWI IWNNND LAY N3

NN NN PPINN NYSN DR PNAY (House of Commons) »v1aNn DXINN 12 X DY NNNNY DTN
NN MIAPY W 7PAY NPONN TIDMAYW XXINN NNIN YD 1920 DTYNN 180N 22017 920302 MNNPON
PR L,ITIND NOOWD  NNT DY THY .1OVNY RO ,DIPININ MYPYN NRMND X GPYIY 1o PPN NV
NITYD 191,07PN NYVWN NN NNYWD ¥ NN DY .00WPYHN NNMNNY TUNA YN P00 Novnnn » i
VYNN DDA N> DXVAYNN TV D NIIMIN GONA .DNMNN JINGT MYMONDN MYNHNI ,NYD NyN
NN DD XIMIN LID 1D 1PN NYOY DX NI DY PMND IN NNYD IMIA NN DN DMIPNI NPNRN

20 795 PPN’ NN VA PHY ,PMSDNNN NVID DXVOYNT TV DN DMPNY,DXNNINN DINS MINDNN

.95

MHINN VAYN MOV

129NN YINND DXVAVNN TIVN YiDd D780 ININNDD NN PV PPN NiPPNN NN POIN NHDNI
1YN2o (BIICL ,British Institute of International and Comparative Law) >NINMIWM MINDI2 0AWNY 012N
L7299, NP, TI90 ,NPPION DITT,PIIVDIN : 10T, NN LAVYN MVIVI NN NYY NP MININ NN
DYI0 YV NNPRNNN NYAPD ININRD TOID) NPNN NV NYIAP 1IN TPNRNN MTH 2L T TIDPN
MY NNIN T NNTPNA MM NPYIVIN NYPYNN NPIVANY AT IR OXTPN DIDVYNNY TI0 NNaN
ND DN NMVYN VIVYNN MVIY DNXY DM NYIAP JPIND MONMNN I PN ,NITH TIOND ONIMIN
NP0V NIVNN 5,572,255 1PNV PNNN NNT DY .MNYN NITHINTIAYN PIY 317D DPNN NOMND
NOVYVN MINVN NIVNPN MIYND TITNH D ; (restitutio in integrum) 5N VaYNN MVLIY Y51 NN O
,TNN D202 MX9N 1NN XN DY 555N ;5 NYAVN MIVNPIDI NADNN NINRIND NPN NIND ,NVIVD
MYNY TITN 297 ; (N9IXY 1IN DONY DMNOVN 272 IXINN NNMP I VIVHD MLOY JNIN GN NN

VWYY NVXVN XD GR MNYN NP NIVNH
DTN DYDTIANN NN 20D NI )T NN DD DY NPYNRWYN TH NNPON MNP NYPY G D, 1810 MTH
,2UNT T2 .17 537 DMPNID DMONIVOPLNP DINNIA AN P2 NVIVYD NVIYN NPNN NI INYY P2

2 NYIAP TNXY ,DTINY DY TNY N ROV TD TN 90UN NMYYD 7PNDOPND P2 WD P NN

.96

.97

Pre-legislative scrutiny, op. cit., pp.37-38.
Dr. Duncan Fairgrieve, Dr. Jean-Pierre Gauci, BIICL, Briefing Note on Discount Rate applying to 2l
Quantum in Personal Injury Cases: Comparative Perspectives, prepared for Ministry of Justice, 2017,
https://consult.justice.gov.uk/digital-communications/personal-injury-discount-rate/results/biicl-comparative-
.12.1.2018 ovY )12, law-report.pdf
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https://consult.justice.gov.uk/digital-communications/personal-injury-discount-rate/results/biicl-comparative-law-report.pdf
https://consult.justice.gov.uk/digital-communications/personal-injury-discount-rate/results/biicl-comparative-law-report.pdf

TOAN PIYY NN NN ININKRD NPYOIN NTNRYN TIDPNI ,NINT NN DN MY 1357 P )NPNIN
PYNI YSINNN IOVNY TOI MIAYNNN TINN ,T292 1% Sy TNY INIDT 1DV PNYY TN 1.5% DY TNy 10w
SY DNYPA IV G0N 57N 22.10Y ININD PIIN DY PN TONNa TPNDAPND GUND NP MYYD NaN

NYNOVNN NN ,OWND ,NNMP KD MY MPTHI : MNWN NMPTHN DY MDD DMWY DMDII DX PYIN

APONINA ILGS-N 70T 710 mymins

TP DY DNNTH NN P PND NN ,TAN VOYNN M NN MNOND NOY 7 TIY DTN MOINNN NN

Y DTRYD GNNND L0970 NYTY 9 TN NDONX NIODN LIVN NIVIY 1IYD VI NI

.98

NP

MINVP YNYD OPYND I AUN ,NPNN NOY NYAPY DY DNINNN DMIVN NTIPA DMV MHNNI
IN NPIPN2 PPIN NYY DX DXPTOND MINND ,MIND DY AN 2970 190HN N2 NNN NP : NPTOIN
DMNMP NONN PIND . TIW MOVIPD NN ,1PIVNN ,PNP NN NXINNDY 112 1T NXIAPA MNINHD P2 .NNPNa
DINYI ,DMPNY IOV TN 2IWINDI NPTNY NPV NPNIDT NINIIN WND DINY NP INOY
NVIAON NI NMIVN NP .NPTNY MXXIN I DDINN LY NI DD DMTPNY IOV TN "2
S NYT NN Yapb VaVYNN YN DY OV ,NPPPNA T ION NPNN NYY BN MHNHD NYND Ownd

LDORNNN PPN MW NN YIAPY 1N 5Y NP NIPN Y52 DN

.99

(MT9 31 MYya NYAV INY) NPXPNA PAIYN TTOM N2 DMNIVWN MVINKA NPIN T2 PNYW Sy PN VIR 100

INKY HINHN THNWN PINNM 2IWNN 1DIN 2 9N 2.5% 2>20 D152 DN NYI NN DD 2D ,N9YN

DA TAN PPN NPV : DONYY DY NN NPY NNDN ,2000 NHWA NPYPNA NINY PIVIN ,DWNY 75 .101

Y2 MNPRN XNV 19N INKOW NOPNY DNdA INN NPT NPV ,0OWNN NPONNND MNWNRIN DI 15-H
N9IPNY DM ANV MM NPTHP NN SY MNIWN HY DOYNIND IWNNNA WAPI NNONI MITOWN
S¥ NYSINNN MKW NPV IN,DON : D?IWN MAIN DY NNOM NYAPI ,MNVYKIN DIV 155 NNURIN
33,1797 GPWN 2127 23791 0.1%5 Y1Y0) 0.5% 322 ,NPXAD NNV MDIN NPTIP NPNOWHN NN
TPNANY NN ,DMTOIN DWPWN SY 595 7971 ,0N5N3 1Y DIWN 1910 MON> YMPHDY NN 12VTH
NION .2.5% SW AP NP NYY YAPI 7IVYN NNPNY DN INNXIWN DX OYN N9 1PN DX VYN

DN NPITY TN TNNNN YININIDY YDOUPMIN NN NYY MIAPY XN NPPPNA NITONN

MPYTEN POIPNPN NIPHRN MDDI DN INVIVVON NYYNN MODY NYT NPV ¥ PIVINI LOWN MN2Y .102

Dy DDIINN MNVIVVLDN NYYNN MOLDD ¥ NTH YIOUD NYP 1PV , NPT NN NI NMVOY PI¥ .NNT

DNIN DY TIIND 1I9DNIY DINSNIN

Russell v Health Service Executive (2015) IECA 236 .
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Dy MNY»NN INRY (Attorney General) NSWNNY YLAVWNT NYPN YT DY IV ST NNPDNAN NPNN N2 .103

DAY, 012N 29-1 NAINN DTN .(7ATN7 :\onY ,Civil Rules Committee) 71nPN7IRN NPYPNN DTV

» 8N (Court services administration) VAWNN YN NOMN PN ON DVIINI ,NVNVYN MYINND DN
209 NN

MYUNN MONX,NTIN-NN MYYNIND ,07M)Y YIIRD NNX NINAD 1PN 2IWIND DNONN NN )INAD NTYNN DY .104

20997 ANNN PTIINYY,DINIVPN ,D29905 DA, DNV DN DY MTHY

TN NNY NMOND DMTPY DN PIDAY VAVNN-INAD MOND NNMP NTIP2 MNIND NYIVA D, PN T 105
DN NNMIYY 9N OPII MPIANA OMINA DY NIPN NT PRYD NNY NYT DIPOW DM ,5WND , 1PIVNINI DNy
™25y ,0101 97 DY 1YY DMNN DIDD TYNI , 1IN NNDYI HY DMIPNI WX ,TIRIDT NNYYI PHa
NN NN DY NN D1IY DIMDDI 1LY DMINAN YD ,PIDAY DYTTSN TON DY 719 MaApYa ,0owUNn

PNDAIN OYID 29 PIYN MDA NP0 NNN NY9I, 00N NNV NANP P91, 07N NV YT HY NNV

$NTYUNNY SVIVNN NYIN NNV MIPYN , 01290

VPR RO, 1195 NN 7PN 12 ©IPHN PIVIN NN TNRYND Wpann ,PRdin 2T HY Y0010 NIPOyn .106
N XD TN TN NIND XD ,PPTHN PR 1PH2 PRINSI YTON NIDN NN YAPY 910N 0,00 2NN ,idnn
,TOONN DY DINT NN DITPN WX DY TN DIDDI,PTN PO TYIAL JNM 91N 0P 12)2 NY1AN NNN TN

2NN MNIDD HY NN YNID LAVNT YN NN NIMNN T NTIY .NINOY NI XN OMOY ,IRIINN N

I201 DY IN0IN 27 N2 ,NDVN NDVLNIPADI NAINN NININ NI TNYD NN NYYW NYIAP NINDN .107
NIYIVN NDIYN NIDNAY KON NOR TNYD N¥9 NPIDY DI .NMININD MIYYNA , 02210 DXPYT INI NN
D»VODVLVLD DN DY XD TNN VI PIVIN DY OWIND 1I2YN DN DY NIYWIN NPMITN SN
NNP N DN PT PO NN DY N NTIPIA MITND 1M XD DI2TN YaVN RO TPRND NP NPINM
POVIN VIR MIAPYL OOYIND PN TYNNA DN NIPOY NN NN KD ON P10 YIPRD NI PIrnd Hnaa
I XD X Y YR NYPYITIN NPNPIDYNN ,NPNIVN NMIYIND ,OVI92 N NOMN 1PN -
WY TUN DMV GN) DINIIN D935 DINPN - PIVID MINNN DY 59 NIPIY NN NN NNND
Y00 YDVNPID NIN GRY ITINY Y5375 23591 DIINN ,NPNN M NYY DT D50 TN .NON DD DY
.02 %N TN DY I TN NIN
MY IRND NTHY,MIVN NPIPNIA DY MIVY NI NYIAPI 551N DV NPNN NP2 570102 DYV NNYT NN 108
9207 X2 GNX) NITY NN 1YY RO NPYPNN NNINRD TY .MV 3% HY PDOPIN 19IND ,ININKD T 1974
PN PPN NP NYIAPY ONIVN THIRD DN PNIPYN 2D IR TR ,TDDIN NYY NYIAP I9IN PNIYD

TP MY NN ANINNY .19 ML NYPYNI PYHNN ININI NAN 29D YV NYPYNN MIVaN
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: DN 0MYIDD DN HY DOINNA ,0YIY DYN NI TY NT NYY NYIAPD 1IN TTOIN 2%-D D7O1nn
,DNY 8-12 HY MMPNY NPNOVNN NN DY MNIWN YXINND DY P 0DINNN OMY-YIINR NITY )N
NIPOYN DY TN PR NDIW 92THY NN TINKD , MO MYY NNMN N THA INPA NVIN DY MAYNMIY
DIN NPNTHN NN DN ; TPDOW NP NN ; TINI N0 NYY 1D NYPYNIN NYAPNNN IRIVNN DY
DYITON .NDYTHN DY NAYIY TPNDN DT DY N8OND MIAPYR ,NNT . IITYD NOTY P2 DNN DINX NI
YWY TUNI NYT NNND YT 1T NTHRYA PR I ,20 DXYA .NMINK VIYN MOLIYI DN IN DINMP ONVT
-PPINDY PPRINKN YT DY IR DTN, 1IDN NITYN NINND IN D701 DY NPNN NPT HYHIPNIDN

NvnNn

NYPYNN MIYIR NI N2 D207 NIPYM,NPI092 ¥IND NYAPI 91 ORI MY1INA NN HY NPNN 12> .109
MPNN MY PA WP DY INPPA TNSN DY NTIY G NPYOIN T 1120 NYYA NI NYPYN1L DXODON DY
1> ©IYN DY NPNIN NOVY T ,)PP01) NYIAN NNDN TNYD NNIN DY NI MY P D7Hnn Y
YPIIN NNAN I DINNN DIONN MMDYNY DIV NXTY DM 7992 WIS M KOV MINAY IN NN
MNP PPN ,NTD NIPNRIA .D79NN DY NPNN MNP DNNNA DXAVIND ,(NDROYW D192 DD 12 DIPNH)
NAPY SI19¥ PIVIN NYID DD - ANV M PPN NPV PNYY NN 2WON T8O T NP NI H7o10N
DIV PNYND NVY PINAN DY NP MW M) NP NPV D790 NININP PPN : TN D) T ININ

DNV PN 29510 MY DIVYN P230N NIR 21N DYNH IPII 2910 M NN

N - NPNOVNN NN - MYPYN DY 7292 TN N DY NN DY MODINM ¥ ,NYIAP G NPPDIN ,NINT DY .110
YPITIN NN NN NI NPOW I ; (ORIT VMV 2D HW PN OIPD D0V NTYO 1Y) MINONNN NN ONXIN
VAVNN N2 D) ;979NN DY NMINIAXPN 21D DY IWP RO IR ,)NINN PIYA WTNN DMIMIYN 28N HY YY)
01250 1Y) NPPPNI MUYND TN 12TN ,DMVIMNMDIN DINMN DY NPYTI NOINRD NNIRNNN N1HIN PN
A¥0
TIVAR XIN N PP NX9D MIPANI NPNN 112 PRYD ININD PNIPYN I ,NYIP ORIV NPPoon 111
TN ,NYYNY LTINI N0 NHYA N INIYN DIRYDN DODIVY DIPYINI NN 9D NYPYN
2NN DY PR D OX) H79N01N DY NPNN NNPNY PPN YDIRY INNND 03 KD ONX G ,0001T MNIPya
VAP NPXON ,TI0 GONA (TYWNHNL VNDY Y95 ,0MNNNKN P2 MNIY X3P NMINIPYN P2 )PITIY MNINNIN
02> P27 579NN Y NPNN 12 P2, MDA NION PR DN N ;7192 WIIN MNP NOW N 2D ,¥N9na
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