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BA<JRGH J?ABF?

KhleZzkgh AZdhghl aZ dhgp_kbb b ~jm]b \b” h\b gZ «Z\gh ijb\ZIgh
Ke \_kgbd gZ JEdhe [ZjZ bajZ[hldZ gZ ij_loh”*gZ klm”~beZ aZ ihl
hirlbgkdhlh jZzdh\h~kI\h k_ h[jZIb ~h Ijh_dlhl az ~_eh\gh hidjm’r
:f_jbdZgkdzlzZz Z]_gpbezZ az f_|mUIAIB/BES) jXKd\h[PZjZf _

ihA™jrdZ \h j_Zebabjzf_ gZ ibehl ijh_dl azZ dhjbkl_f_ gZ h\he b
dhgp_kbb b «Z\gh ijb\ZIgh3iEZj\N_pkdylZzgkbjzf_|h gZ ijh_dlb h~
KljZzl_]bezZlZ aZ ehdZe_g _dhghfkdb jZa\he gZ hirlbgzZlZ .hjq_
i_jbh~hl - lh~*bgz Ih*jrdzlZ h™ 86%," %($ k_ h”*h[jb b g_eabg:
bkihjzdz _ j_]1mebjZgZ kh ~h]h\hj ihf_|m hirlbgzZlZ .hjg_ 1_Ijh\ 86
b dhgahjpbmfhl ihf_|m P_glZjhl aZz ?dhghfkdb :gZebab b G?HE LC
jZzfdbl_ gZ j_ZebazZpbezlZz k_ ijbklZib dhg ibehl ijh_dl kh hirlbg:
I_Ijh\ kh p_e NZ k_ ijhp_gb fh'ghklz az ijbf_gZ gZ <Z\gh i
iZjlg_jkl\h 311 gZ hirlbgkdbl_ ijh_dlb

H\~_ fhjz ~Z gzZihf_g_f_ ~_dzZ gzZb~h\f_ gz ihI\j*Z azZ ihlj_[Z1Z h
h[mdb azZ ij_Iklz\gbpbl_gZ ehdZegZlZ b p_gljZegZI|lZ \eZkl aZ hk
hkh[_gh aZ jZaebdzlZ gZ 31l h® deZkbqgZlZ «Z\gZ gZ[Z\dZ \h «Z
Ajmlb _e_f_glb dhb k_ dzjzdl_jbklbqggb ijb 311

<h Zdpbhgbhl ieZzg aZ j_ZebaZpbezZlZ gz KljZI|_]bezZlZ aZ E?J gZ
[ _Ijh\ ij_~\b~_gb k_ q_Ibjb_k_IbgZ ij_"ehab az ijh_dlb \h \dmigZ
h~ fbebhgb _\jZz AZ ihlhe_fbhl ~_e h”~ gb\ hirlbgzlz g_fz fh g!
nbgzZgkbjz h” khiklI\_gbhl [m%_I| Ihk_[_g ijh[e_f k_ ijh_dlIbl_
hrg_km\zzl gz kljzZl_rdbl_ p_eb azZ ijb\e_dm\Zf_ gZ [bagbkb b
alhe_fm\zf_ gz \jz[hl_ghklZ b jZa\he gZ Imjbafhl AZ h\b_ ijh_
hikmkl\h gZ dhgdj_lgb hirlbgkdb gzZ”e_"ghklb ihklhb ihfZe bg!
nbgzZgkbjzf_h”™ kljZzgZ gZ p_gljZegZlZ b ehdZegzZlZ \ezZkl Z bkl
f_ |mgzZjh~gbl_ ~hgZlhjb

<Zd\Z1Z khklhe[Z k_ ih\_.._ +Z zdimZebabjz ihlj_[Z1Z aZ iZjlg_|
ijb\ZIgbl_ bg\_kiblhjb aZ j_ZebabjZf_ gZ jZa\hegbl_ ihlj_[b gZ t
3Z\gbh!l bgl_j_k \h h[ezkiZ gZ h[jZah\Zgb_Ih dhglbgmbjZgZIz
hirlbgkdbhl dZ”Zj b iezgbjZzf_ gZ jmjZegbhl jZa\hs \h Ib_ jZf
imjZegbhl Imjbazf dzdh j_amelZl gZ g_~hklZlhdhl gZ kj_~kI\Z t
i r_gbez k_ azihklZ\m\Z \h ijh_dpbbi_ gz [m%_Ihl ihjZAb h]j
i _kmjkb

GZ h~j Zgbl_ khklZzghpb az ij_"~ez]lzZf_ gZ ijh_dlb az 31l \h hirl
ij_a_glbjzzZz hkgh\gb bnhjfZpbb aZ kmrlbgzlZ gz 31l b dZdh ~Z k_
ij_ihagz\zzl ijh_dlbl_ az 31l Hirlbgkdzlz zZ~fbgbkljZpbezZ ij_"el
ijh_dlb azZ jzale_"m\zZf_ <h |I_dhl gZ ijhp_gdzIlz ljb ijh_dlb hliz»
k_ gZijZ\beZ ~“hihegbl_egb khlJe_"m\Zfz 1ljbqgbgbl_ azZ hliz|Zf_ g
[_Z ke_"gb\_ G_ihklh_f_ 9gZ hirlbgkdZ ehdZpbe+Z beb al]jz~z ~
ebpz g_jZkihez]zf_ kh a_febrl_Ih kihjlkdb dhfie_dk gz j_dzlz
ihlj_[Z1Z azZ bgl_]jZegh j_r_gb_ gZ ijh[e_fhl kh[bjZf_ b IjZgkihjl
hliz»
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<h "hihegbl_egbl_ kh]e_~m\Zf_ dzZe ijh_dlhl aZ ~_lkdZ ]jZ*"bgdZ k
k_]Zrgbl_ aZdhgkdb j_r_gbeZ g_ ]h nZ\hjbabjzzl ijb\ZIgbhl b
alhe_fm\zZf_Ih gZ _nbdzZkghklz Bf_gh ijboh”bl_ rlh fh _ ~Z ]b
ijb\Zlgbhl bg\_klIblhj h~ «Z\gbhl iZjlg_j Fbgbkl_jkl\hlh aZ Ijm”~ b
b hirlbgzlZ .hjg_ I_ljh\ ih\jaZgb k_ kh g_ne_dkb[beghkl ijb \JZ]
dzdh b kh \e_]m\zf_ \h fj_"ZIZ gZ h\b_ <Z\gb mklZgh\b rl}
"hihegbl_egb ljZzgkZdpbhgb Ijhrhpb kh g_ba\_kghkl azZ ijb\ZIgbhl
kh Ilhz k_ alhe_fm\Z jbabdhl b gZzfZem\Z bgl_j_khl gZ ijb\Zlgbl_ b
ijh_dlhl

HirlbgZlZ .hjg_ |_ljh\ gZ djZs k_ h”emqgb az ijh_dIhl nhjfbjZf_ g:
p_glZj az fZzd_~hgkdzlZ ImjbklbqdZ b ohl_eb_jkdZ bg~mkijbeZ |
hihe ijh_dl k_ hqg_dm\Z \h hkI\Zjm\Zf_ gZ azdhgkdbl_ gZ”e_“ghk
ehdZegbhl _dhghfkdb jZa\he ,bithdhZahdZgth \th ijb\e_dm\Zf _Ih

gZ gh\b [bagbkb b bg\_klbpbb alhe fm\Zf_ gz \jz[hl_ghklZz
Imjbafhl b m]lhklibl_ekI\hTh 3Z\gbl_ mkem]b ... k_ hAg_km\ZZ| gz
h[jZah\Zgb_ | _ gZklZ\Z \h ijbjh~"Z b h[mdb gZ hirlbgkdZlZ Z”fbg
hkIN\Zjm\Zf_ gZ ehdZe_g _dhghfkdb jZa\hs

Kim~AbezlZ jZajZ[hlm\Z ~\_ \ZjbeZglb azZz j_Zebabjzf_ gz ijh_dlh
hr"g _km\Z gZ nhjfbjZf_gZ 1j_gbg] p_glZj dhe ..._ bkihjZgm\Z mik
ih\jazgb kzZfh kh hkI\Zjm\zZf_Ih gz <zZ\gbhl bgl_j_k H\he ihlnZl q
\jZ b hinz..Z j_gh\bjzf_ zZ~ZilZpbezZ b ~h]jzZ"[Z gZ h[e_dlIhl hi
ijhklhjhl \gzlj_ b gz”~\hj b ljhrhpb az gz~ahj gZ bal]jz™[zZlZ gZ
p_glzjhl <lhjzZIZ \ZjbeZglZ \demgm\Z b mkem]b gZ ijb\Zlgbhl b
h{ezklZz gZ h[mdzZIlZ gZ Imjbklbgqdb b ohl_eb_jkdb jZ[hlgbpb H\Z

_\jZ b ]b hinz..Z bklbl_ bg\_klbpbhgb Ijhrhpb h” ij\ZIZ \z
gZ”hiheg_Ib kh bg\_klbpbhgb Ijhrhpb azZz kf_kIim\Zf_gZ \hajZkghb

A hdj_\_lgb kh[b

Lihrhpbl_ gZ hirlbgZl1Z \h ij\Z1Z b \IhjZ1Z \Zjb+ZglZ h” Zki_dl gZ

gZ mkem]bl_gZ lj_gbg] P_glZjhl k_ bklb b bag_km\zZzI _\jz
gZ dhjbkl_gbl_ mkem]b b \jZz azZ h*jy"m\Zf_ gZ h[s_dlhl H
]Jb dhjbklb mkem]lbl_ gZ Lj_gbg] p_glzjhl az gzklz\z \h ijbjh~
mq_gbpb h” 1j_th q_I\jlh i_llh b r_klh h”"*_e_gb_ h” hkgh\gbl_ r
| _jblhjbezlZ gZ hirlbgzlZ .hjgq_ |_ljh\ h[mdzZ gz \jZz[hl_gb
kem [ _gbpb hjl]ZgbabjZf_ gZ Imjb aZ jmjZe_g Imjbazf aZz k\

kljZgki\h b ihA]hlh\dZ gZ “hdmf_glb aZ jmjZe_g jZa\hs b Imjbazf

<h kim7beZl1Z gZijz\_gb k_ ij_kf_ldb aZ I|hZ ~Zeb hirlbgZlZ k:
i Zebabjz ijh_dlhl beb kh <Z\gh ijb\Zlgh iZjlg_jkl\h Dhjbkl_
iZkiheh b\bl_ ih~Zlhpb aZ nbgZgkbkdbl_ b _dhghfkdbl_ “bkdhg
dZdh b jZkiheh b\bl_ bgnhjfZpb mndéhdingejh \bbghzkj ~kI\Z

aZ hirlbgbl_ h~ kljZgZ gZ K\_lkdZ ;ZgdZ ijh_dlhl _ bkieZleb\
hirlbgzlZ kZfZ 1h j_Zebabjz ijh_dlhl 2?dhghfkdzlZ ZgzZebaz kh \d
jbabpb ihdz m\zZz ~_dZ bg\_klbpbezlZ _ kh _dhghfkdZ bgl_jgz
i _glZ[beghkl h? ijb _dhghfkdZ ~"bkdhglgz kl1ZidZ h*

>hdhedm hirlbgzlZz k_ h”emqgb azZ <Z\gh ijb\Zlgh izZjlg_jkl\h Kkl
ij_ihjZzgm\z fh~_ehl gZ bgbpbezZlb\Z azZ ijb\Zlgh nbgZgkbjZf _
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

J_dhgkljmdpbi kZ\ _ghkil jbjZfjZgkn—j JKHL dZdh gZsih\hegZ
hipbeZ h” hklZgZIbl_ 311 Ibih\b dhb ~_1Zegh k_ ZgZebabjZgb \h kI

lhgzlzfm ZgZebazlZ ihdZz m\zZz ~_dZ bzdh ijh_dlhl _ bkieZleb\ il
ij_lihklz\db ihf_|m _dki_jlbl_ h” dhgahjpbmfhl b kljmqggbl_ kel
hirlbgzlz b “hdhedm hirlbgzlzZ kzZfzZ ]h j_Zebabjz ijh_dlhl k_izd

\ZjbezZglZ h”~ \ZjbezglzlZ hirlbgzlz kzfz ~Z ]h ]jZz"b b hi_jbjz i
hirlbgzlz ~"Z \e_a_ \h JKHL bgbpbeZIlb\Z azZ ijb\Zlgh nbgZgkbjzZf _
h\he fh”_e hirlbgzlZ “h[b\Z gZ<]he_fzZ \j_"~ghkl aZ \eh _gbl_ iZjb
mk\h_gbhl _dhghfkdb \_d gz ijh_dlhl h” ]h~*bgb gZ dhjbkl_f _

P_gljhl

<h h\ZZ nbab[beblb klm~bez k_ jzZajz[hl_gb \h ~_IZeb b ~\_1_ h
ij_®nbab[beblb kilm~bezZIZ k_ ij_a_glbjzr_ gz ij_IklZ\gbpbl_ h” hirl
jZasZkgm\Zf_gZ g_ecabgbl_ ih_~bghklb b he_kgm\Zf_ gZ ijhp_khl
gZ h”emdb h” kljZgZz gZ hirlbgkdbl_ \eZklb Ih ~h[b_gbl_ i
bgnhjfZpbb h” hirlbgkdbl_ \ezZklb k_ ij_«*_ dhg bajzZ[hldZ ¢
nbab[beblb kim~bez

ljh_dlhl ZgZebabjzZzg \h h\ZZ klm~beZ ]b hinz..Z Zdlb\ghklbl_ aZz
j_dhgkljmdpbezZ mijZz\m\zZf_ b h*j'm\zZf_g&Z]jZkghXgtdldtkj_"kl\h
b "zZ\Zf_gZ «Z\gZ mkem]Z b fh 'ghkl aZ dhf_jpbeZe_g [bagbk

lih_dlhl bfz ~bj_dlgh \ebezZgb_ gZ ijble_dm\Zf_ gZ gh\b [bz
bg\_klbpbb alhe_fm\Zf_ gz \jZ[hIm\Zf_Ih b alhe_f_gbhl [jhe g
ihnk _Ibl_eb gZ jmjZegbl_ h[eZklb

AZ mki_rgZ j_ZebaZpbeZ gZ ijh_dlhl ij_dm fh~_ehl JKHL ihklF
aZbgl j_kbjZgb kljZzgb Djblbqgh \ebezZgb_ gZ ijh_dlhl bfzzl =jzAl
b Kh\_Ihl gZ HirlbgzZlz =hjq_ |_ljh\ b [bagbkbl_ Fgh]lm \Z gh \

bfzzl f_~bmfbl_ b pb\begbhl k_dlhj

Nbab[beblb kilm~bezZIlZ ij_klZ\m\Z ihe*h\gZ hkgh\Z az ij_]lh\hjb kh
bg\_klblhjb aZ khg”bjzf_ gZ gb\gbhl bgl_j_k aZ \demgm\Zf_ \h ij

Kim~bezlZ h\hafh ™ m\zZz ~Z k_ “~baZegbjz |_g”~_jkdZlZ ihklZidZ &
gZeih\he_g ihgm"m\Zq aZ ihgm”~Z gZ h\b_ «Z\gb ~_e+ghklb

<H<?>
Hirlbgzlz .hjg_ 1_ljh\ _ \e_a_gZ \h \lhjzZlZ nZazZ g9Z ijhp_k
N p_gljZzebazZpbez \h J_im[ebdZ FZd_"~hgb-Z lj_a_fZf_Ih gZ

gZ”e_"ghklb k_ h™\b\Z gz\j_f _gh b gZ hjl]ZgbabjZzg gZqbg kh]eZk
"bgzfbdz

Hirlbgzlz .hjq_ 1_Ijh\ _ ijhfhlhj gZ h\ZZ ijh_dlgZ b»_+«Z DhglzZdl e
|Z Kg_"2ZgZ F_gh\kdZ jzdh\h~bl_e gZ h""_e_gb_lh aZ ehdZe_g _
ijb hirlbgzZDhglZdl ebp_ aZ bajzZ[hldZlZ gZ h\ZZ klm~"beZ k_ FZjeZ
hr P?: b Jbklh B\Zgh\ h® G?HE DhgkZel
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

Ke_"~_e...b ]h ijhp_khl gZ bfie_f_glZpbeZ gZ AZdhghl aZ ehdZec
(ge D hirlbgzlz "~hg_k_ KIjZl_]beZ aZ ehdZe_g _dhghfkdb jZ
Zdpbhg_g ieZg aZ g_ecabgZ |j_ZebaZpbeZz <h h\b_ kljzZl_rdb
hij_~_e_gb k_ ijbhjbl_Ibl_ b ZzZdlb\ghklbl_ azZ gb\gh hkl\Zj
NbgzZgkbjzf_Ih gz bklbl_ _ ij_~\b”_gh ~Z k_ \jrb h” khikI\_gbt
ljZzgkn_jb h~ p_gljZzegzlZ \ezkl ~hgZpbb b azZ"he m\zfz

Khl]ezkgh AZdhghl aZz dhgp_kbb b ~jm]b \bAh\b gZ <Z\gh ijb\ZIgh
Ke \_kgbd gz JEFdhe [ZjZ bajz[hldZ gZ ij_loh”gZ kilm~"beZ aZ ihl
hirlbgkdhlh jZzdh\h~kl\h k_ h[jZlb ~h ijh_dlhl 86%," %($ kh [ZjZ
ihA7NjrdZ \h j_Zebabjzf_ gz ibehl ijh_dl az dhjbkl_f_ gZ h\he b
dhgp_kbb b «Z\gh ijb\ZIgh3izjlg_nbldBEgkbjzf_|h gz ijh_dlb h”
KljZl_]bezZlZ aZ ehdZe_g _dhghfkdb jZa\he gZ hirlbgZlZ .hjq_
i_jbh~hl - ]h*bgz Ih*jrd DEBAIDIBEA k_ h~h[jb b g_eabgZzlz
bkihjzdz _ j_1mebjzgz kh ~h]lh\hjihf_|m hirlbgzlzZ .hjg_ I_Iljh\ 86
b dhgahjpbmfhl ihf_|m P_glzZjhl aZz ?dhghfkdb :gZebab b G?HE c
jzfdbl_ gZ j_ZebazZpbezlz k_ ijbklZib dhg ibehl ijh_dl kh hirlbg
I _Ijh\ kh p_e NZ k_ ijhp_gb fh ghklz az ijbf_gzZ gz 3zZ\gh i
iZjlg_jkl\h 31l gZ hirlbgkdbl_ ijh_dlIb

Khlezkgh AZdhghl aZz dhgp_kbb b ~Ajm]b \bAh\b gZ «Z\gh ijb\ZIgh
kh dhe k_ mj_~m\zZl fh~rZebl_Ibl_ b k_ kha~z\zzl fh ghklb az \
ijb\ZIgbhl k_dlhj \h nbgZgkbjZf_Ih gZ bgnjzkljmdimjgbl_ ijh_
AZ\Zf Ih gZ +Z\gbl_ mkem]b dhb kihj_~ ~hk_]Zrghlh bkdmkl
ljZAbpbhgZegh k_ \jrzl h” kljZgZ gZ «Z\gbhl k_dlhj ihlj_[gh _ ~Z

klm~rbezZ azZ ihlnzl KIm~bezZIlZ azZ ihlnzl _ ihlj_[gZ aZ ~"Z fh _ «Z\
\ja hkgh\zZ gZ bklzlz ~"Z ~“hg_k_ h”emdZ azZ hlihqgm\Zf_ gZ +Z
iZjlg_jkl\h AZ bajz[hldZ gZ klm~bezZlZ az ihlnzl | ij_™ nbal

nbab[beblb kim~ArbeZlZ k_ Zg]Z bjzZ dhgahjpmfhl P?: b G?HE DhgkZz

H\he "hdmf_gl ]b hinz..Z Zdlb\ghklbl_az kijh\_~_gZlZ nbab[beb
ihlnzl az <zZ\gh ijb\Zlgh izZjlg_jkl\h \h ehdZegzZlzZ kzZfhmijZ\Z .hjq
\ja hkgh\Z gZ dhezZ |j_[Z"Z k_ hij_~_eb _n_dlb\ghklZ gz ihInZzZlhl
ih\jazgb kh g_]h\ZlzZ bfie_f_glZpbezZz Z kh p_e ih*h[jm\Zf_ gZ Z
jZa\he gz ~ _eh\gbl_fh ghklb \h ehdZegZzZIlZ aZz_"~gbpZb dhg_qgh -
"hg_k_ h*"emdZ azZ aZihggm\zZf_ gZ «zZ\g6Zjh\B+ghhdapkg gjkl\h

fm ij_loh”_r_ hp_gdZ gZ ihl_gpbeZegbl_ ijh_dlb azZ ihinzl az 31l
gZ 311 gZ ijh_dlb gZ hirlbgzZlz .hjg_ I_Iljh\b ij_~nbab[beblb kim~b

Kh”j"bgzlzZz gz h\he "hdmf_gl k_ h*g_km\Z gZ ijhp_khl gZ k_e_dpkt
ZgZebaz gZ ihlj_[zZ1Z h™ gb\ b ih\jaZzghklZ kh aZdhgkdbl_ gZ”e_
gZqbghl gZ mq_kl\hlh gZ hirlbgZka Wfhijh [ohihilkdb ljhrhphb

beb ih”"jrdZz gz Zdlb\ghklb rlh k_ nbgZgkbjzzl h” ~jm]b ba\hj
Ahdmf_gl hinZz...Z b "eZ[bgkdZ dggdeflk@h Ziipdhb gZ hirlbgzlz

b ZgZebaz gZ jbabpbl_ h” ihlnZlhl ZgZebazZ gZchstrhpbl_ b ijb”h]
benefity b ZgZebaz gZ dhfizjzZlhjhl aZz <zZ\gbhl k_dlhj kh hp_gdZ gz
iZjb b gZ djZe ZgZebazZ gZ aZk_]gZlbl_ kljzZgb
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

Kim~bezIlZ Ij_[Z ~Z ]h gZijz\b j_amelzZlhl h” ihlnzZlhl rlh _ fh gh
b ~Z ]h ihfh]g_ ijhp_khl gZ ghk_f_ h”emdb aZ _nbdZkgh ba\jrm\z
bgl_j_k b ~Zh\hafh b ljzgkizj_gl_g ijhp_k gZ \h*_f_ b ke_"~_f_gZ

. :G:EBA: G: IHLJ?:;BL?

KIjZl _rdb p_eb gZ hirlbgzIlzZ .hjg_ 1 _Ijh\
Khlezkgh KIljZl_]beZlZ azZz ehdzZe_g _dhghfkdb-20@\he az i_jbh~
lhA"bgz \babe+zZlZ azZ hirlbgzlz .hjgq_ 1_ljh\ dzdh ~helhjhqgz

hij_~_e[Z dhg dheZ bklzlzZz k_ klj_fb _

x KZfhklhegZ mj[Zgh mj_"~_gZ b _dhehrdb qbklZz [_a[_"gZ
klZ[begZ hirlbgZ kh _dhghfkdb jZa\b_gb jmjZegb kj_~bgb b h
f_|mhirlbgkdz j_]bhgZegzZ b f_|mgzZjh~gZ khjz[hldZz

X ljb\e_qgZ azZ [bagbkb b bg\_klbpbb hl\hj_gZ azZ b”_b b fhlb
liZz|Zzgbl_ az ijhki_jbl_I b d\Zebl_|I_g klzg”"zZj» gZ “b\__|{
_dhghfkdb dmelmj_gkkhplbdBEebg "mdZIib\_g ieZg

X <h”_qdZ b ijbkihkh[_gZ hirlbgZ \h dhjbkl_f_Ih gZ kj_"klI\
f_ImgZjh~gbl_ ijh]jzfb b ij_lijbklZigbl_ nhg”h\b gZ (\jhikd
mgbeZ

KIjZl_rdbl_ p_eb azZ ~“hklb]l]gm\Zf_ gZ ]hj_kihf_gZlZlZ \bab+eZ k_ k¢
X AZeZdgm\Zf_ gZ dhfmgbdzZpbezIiZ kh ]jZ|Zgbl_ [bagbk k
f_|mgZjh~gbl_ hjlj]ZgbaZpbb

X ljb\e_dm\Zf_ gZ gh\b [bagbkb b bg\_klbpbb

X Alhe_fm\Zf_ gZ \jZ[hl_ghklZ

x JZa\he gZ Imjbafhl b m]Jhklbl_ekl\hlh

x Alhe_f_g d\Zebl_I| gZ "b\hl b ih*h[j,9Z [bagbk debfz

X Ih h[jm\Zf_gZ _g_jl_IkdzZlZ _nbdZkghkl
Hirlbgkdhlh jZdh\h”~kl\hlh ..._ k_ ihk\_Ib gZ dj_bjzf_ b ~hklb]gr
ihlj_[bl_ aZ aZ[jaZzg _dhghfkdb jZa\he gZ hirlbgzZlZ .hjg_ 1_Iljh\ ij

Xx <demgm\zZf_ khjzZ[hldZ b \h”kl\h gZ hj]J]Zgbl_ gZ ehdZegZzZlZz

«Z\gbl_ ij_lijbeZlbez +Z\gbl_ bgklblmpbb ijb\Zlgbhl b 1jZ]:
k_dlhj g _\ez”bgbhl k_dlhj b f_|mgZjh~gZlZ aZ_~gbpZ \h i
hkIN\Zjm\Zf_gZ \bab+ZI1Z b kljzI_rdbl_ p_ebb

x DhglbgmbjZzgZ bkihjzdz gz \bkhdhd\Zebl_Igb klZg~Zj*babjz
hib_glbjzZzgb dhg [bagbkhl b 1jZ|Zgbl_

<h Zdpbhgbhl ieZg azZ |j_ZebaZpbezlZz gzZ KIjZI_]lbezZlZ ij_"\
g_Ibjb_k_IbgZij_"ehab az ijh_dIlb\h \dmigZ \j_~ghkl h~" fbebhog
ihlhe_fbhl ~_e h” gb\ hirlbgzlz g_fz fh ghkl ~Z ]b nbgzZgkhb

khikl\_gbhl [m%f_1 Ihk_[_g ijh[e_f k_ ijh_dIlbl_ dhb k_ h~g_kr
kljzl_rdbl_ p_eb aZ ijb\e_dm\Zf_gZ [bagbkb b bg\_klbpbb a]ht
\jZ[hl_ghklzZz b jzZa\he gZ Imjbafhl AZ h\b_ ijh_dlb ihjz”*b hlk

dhgdj_Igb hirlbgkdb gZ”e_"ghklb ihklhb ihfZe bgl_j_k aZ nbgZzZgl
kljzgZ 9Z p_gljZzegzZlZ b ehdZeklZz|Z Kedlklze b kh f_|mgZjh~rgbl_
"hgZlhjb
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

<Zd\Z1Z khklhe[Z k_ ih\_.._ +Z zdimZebabjz ihlj_[Z1Z aZ iZjlg_|
ijb\ZIgbl_bg\_kiblhjb aZ j_ZebabjZf_ gZ jZa\hegbl_ ihlj_[b gZ h
3Z\gbhl bgl_j_k \h h[ezklZ gZ h[jZah\Zgb_Ih dhglbgmbjZgzlZ
hirlbgkdbhl dZ”Zj b iezgbjzZzf_ gZ jmjZegbhl jZa\hs \h Ib_ jZf
imjZegbhl Imjbazf dzdh j_amelZl gZ g_~hklZlhdhl gZ kj_~kI\Z ¥
i r_gbez k_ azihklZ\m\Z \h ijh_dpbbi_ gZ [m%_Ihl ihjZ"b h]jz
i _kmjkb

<demgm\Zf_Ih gZ ijb\Zlgbhl k_dlhj \h nbgZgkbjZf_Ih gZ ihlj_[bl_
k_dlhj _ j_Jmebjzgh kh AZdhghl aZ dhgp_kbb b ~jm]b \bAh\b gZ

iZjlg_jkl\h Kh AZdhghl k_ mj_"m\zzl fh”~Zebl_Ibl_ azZ \demc
ijb\Zlgbhl k_dlhj \h nbgZgkbjzf_|Ih gZ bgnjZkljmdImjgbl_ ijh_
NZ\NZf _Ih gZ e<zZ\gbl_ mkem]b dhb kihj_"* ~hk_]Zrghlh bkdmkl\
ljzZ"bpbhgzZegh k_ \jrzZl h”™ kljzgZ gz <zZ\gbhl k_dlhj Ij_~ ~Z k_ ij
hremdzlz aZz dhjbkl_f_Ih gz ijb\zZl_g iZjlg_j k_ bajzZ[hIm\Z klm~b
Kim~bezZlZ az ihinzl _ ihlj_[gZ aZ ~Z fh _ «Z\gbhl iZjlg_j \ja hkgl
NZ “"hg_k_ h”*emdZ aZ hlihggm\Zf_gZ <Z\gh ijb\Zlgh iZjlg_jkl\h
<h kemqzZe<hl gZ hirlbgzlZz .hjq_ [_Ijh\ mI\j m\Zf _|h gZ ihlj_]
\demgm\Zf_gZ ijb\zZl_g iZjlg_j ihfbgZ gba ljb nzZab

X Hp_gdZ gZ ihl_gpbeZegbl_ ijh_dIb azZ ihInzl az 311 aZ ijbf_g

gZ ijh_dlb gz hirlbgzlzZ .hjq_ I_ljh\ azZ\jr_gh

x BajZ[hldZ gZ ij_~ nbab[beblb kim~bezZ az ihInzl az _~_g k
ijh_dlaz\jr_gh b

x BajZ[hldZ gZ nbab[beblb kim”~beZ aZ ihIlnZl aZz _~_g k_e_dlbj.
mI\j"m\zZf _|h gz fh 'ghklzZz aZ mihlj_[Z gZ 31l dZdh bgkljmf_gl
nbab[beblb klfimbieZlh\he "Ndmf_gl

F Ih~hehrdb ijbklZi

<h jzfdbl_ gz ijh_dlhl \h ~_ehl gZ ZgZebaz gZ ihlj_[bl_ ieZ
ZdIb\ghklb k_ h”\b\ZZ \h ljb nZab

1. DhgkmelZpbb kh kljZgkdbhl dhgkmelzZgl azZ kijh\_"m\Zf_ gZ nb:
kim~bezZ azZ ihinzl aZ «Z\gh ijb\ZIgh iZjlg_jkl\h
AZ j_ZebabjZf_ gZ h\he ijhp_k gZ ij\bggZ ijhp_gdZ gZ ijh_dlIbl_

h~ hirlbgzlz .hjgq_ 1_ljh\ Z bfZe...b ij_~\b" ~_dZ \h J_im[ebdZ F.
bkdmklI\zlZ kh 31l k_ kbjhfZrgb h” kljZzgzZ gz 86%,- %($ [_r_ Zg].
Abghl <blhe” ="b Wiiddl Brzybowski) h* IThekdz _di_jl aZz 31l Lhe
ij_klhem\Zr_ \h FZd_"hgbe+Z Ah N_jpjhrtaijlb ]h~*bgZz

2. ljhp_gm\zZf_ gZ ihl_gpbeZegbl_ ijh_dlb azZ ihlnZl azZ <Z\gh ijb\
iZjlg_jklI\h

lj_~ez]lZf_|Ih gZ ijh_dlb k_ h”\b\Zr_ gz n_[jmZjb ]h™b
ijhklhjbbl_ gZ hirlbgZlZ .hjg_ 1_Ijh\ K_ h~j"zz ~"\_ kj_"[b ij\z

=jzrhgZqZegbdhg Khdhe Fblj \Rdb\IhjzIZ kh ijh_digbhl
dhhjrbgzlhj|z JKg_'ZgZ F_gh\kdz b \jz[hl_gbl_ h~ hirlbgkdz
Z~fbgbkljZphZz>jZ]bpZ Lh RjjA&kdVh bl e gZ k_dlhj aZ nbgZgkbb
b [mf_-|Z]<ZkdZ LjidhABgb;HQjbk I_HHhW"A_e_gb_ aZ ehdZe_g
_dhghfkdb jzablys >bfblZj Jmf kglilhj mjZ[bgHAZK\ JlezgZ
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

Fez”_gh\b-"bd JjZ]Zg K_jZnbigekdb\b gZ kh\_Ihl gZ hirlbgzlZz
.hjg_ 1_Ijh\  GZ khklZghpbl_ ijbkmklI\m\ZZUBAIDyBER]Z\gbpb h”
P?: b G?HE dhgkZel

Kh p_e kh[bjzZzf_ gzZ ih”_IZegb bgnhjfZpbb az fh ghklbl_ az j_Ze
ijh_dIbl_ gz n_[jmZjb k_ hjl]zgbabjzr_ kj_~[Z kh ijb\ZIgbhl |
bkdZ m\zZf_ gz gb\gbhl bgl_j_k azZz mq_kl\h \h izZjlg_jkl\h kh «Z\
(:ph Kibjh\ ]_g_jZe_g 2b(XdRmMj%DONDQ 7UDYHQel OhezZg”bezZ (
Venema- (GXWRXU EY b 7RQ YDQ (JPRQG VHQLRU WRXULVP Ol
NHTV- BREDA University of Applied Sciences.)

3. Kijh\_"*m\zZf_ gZ nbab[beblb kim~bezZ azZ ihInzZl azZ <Z\gh ijb)

iZjlg_jkl\h

lj_~"nbab[beblb kim~bezZlzZz "hUBAIDBEX KZ bh”~]hl\b b ~hklZ\b

@29 Zijbe ]h*bgzZz GZpjl nbab[beblb kim~"bezZlZ [_r_ ~hklZ\_g:
emghb fZe ]h*bgZ b dhg_qgZlZ nbab[beblb kim”~bezZz _ ~hklZ\_g.
200 ]h~bgZz

., G:EBA: G: J?R?GB3:L:
lj_~ez]Zf_gZ ijh_dlIbl_

GZ h~j Zgbl_ khklZghpb az ij_"ezZ]zZf_ gz ijh_dlb az 31l k_ ij
hkgh\gb bnhjfZpbb azZz kmrlbgzlzZz gz 31l b dzZdh "Z Kk_ ij_"e
ij_thagz\zZzZl ijh_dIbl_ az 31l HirlbgkdzlzZz Z~fbgbkljZpbezZ ij_"el
ijh_dlb azZ jZale_"m\Zf _
X >_|kdZ ]jZMbgdZz
x KIZ\Zf_ \h nmgdpbeZ gZ klZjZ mgbebrgz a]jz~Z \h k Dmqgdh
\h ijbjh~Zz
x Kihjlkdb dhfie_dk ihdjze j_dZlZ E_i_g_p
x Kh[bjzZzf_ b ljZzgkihjl gZ hliz® h® jmjZegbl_ kj_"bgb b j_pbdet
ieZklbg_g hliz”
x >hf az klZjb ebpZz

<h h\he ~_ e fhjz ~Z gZihf_g_f_ ~_dZ gzZb~h\f_ gZ ihl\j*Z azZ ihl
ihk_[gb h[mdb aZ hkgh\bl_ gZ 31l hkh[_gh aZ jZaebdzlZz gz 31l h
*Z\gZ gZ[Z\dZ \h <Z\gbhl k_dlhj b kebggh rlh _ \hh[bgZ_gh ijb \h
gh\b dhgp_ilb b bgkljmf_glb \h «Z\gbhl nbgZgkbkdb f_gzZff_gl

li\bqgZ ijhp_gdZ gZ ij _~eh _gbl_ijh_dlb

ljhp_gZlZ gz ij_~eh _gbl_ ijh_dIlb k_ h”\b\Zr_ kihj_~ i_I ]jm
djbl_jbmfb
X ljhp_gdZ gZ ihlj_[Z1Z hXDihio_dlkhém]b hirlbgzlZ kzdzZ ~Z ]b
bkihjZgm\zZ ij_dm 311" GZ dh]h mkem]bl_ ..._ ]b bkihjZgm\:
aZdhgkdbl_ gzZ”e_"ghklb aZ h\b_ mkem]b" Dhb k_ h”~]lh\hjghkl
AZdhgh!l azZz ehdZegzZ kZfhmijz\z" >Zeb ijh_dlhl _ ~_e h~ |
Ahdmf_gl”
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

x Ihk\_|_ghkl gZ hirlbgZzIlZ" >Zeb _ ih~]lhI\_gZ ~Z gZagZqgb 311 i
dhhjrbgzlhj \jZ[hl_g \h “HhinkbgwlZeb ih”*]hlI\_ghkl gZ

=jZ"hgZqgZegbdhl ~"Z [ZjZ gZieZlZ gZ mkem]bl_" Dhedm iZjb
ljhrb k_]1Z aZ mkem]zlz"

x KlIZ\h\b gZ 1jzZ|zZgbl_ az ijh_dlhl" GZijZz\_gh eb _ bkiblm\.
liZz|Zzgbl_ az j_r_gbezlZz h” ijh_dIhl" Dh_ _ fbke_f_Ih gz ]jz

lhz" RIh [b |j_[Zeh ~Z [b~_ bgl_j_k gZ ijb\Zlgbhl k_dIhj" R
fh_eh ~Z [b~_ jbabd azZ ijh_dIlhl"

x Rlh _ p_elz gz 31l ijh_dIhl" Fh _ eb hirlbgzlz ~Z "~ _nbg
klzg”n"Zj~"b aZ bkihjzdZ gZ mkem]bl_" D\Zebl_|I gZ mkem]bl_
mkem]b" Ihgbkdb Ijhrhpb" Ih]Jhe_f hinZl gZ [jhe gZ dhjbkgbpb"

x JZkiheh b\b kj_~kl\Z bfhl 9Z hirlbgZlZ"a}jp@¥bl a_febrl_
Aimlb kj_"MklI\Z

<h |_dhl gz ijhp_gdzlz Ijb ijh_dIlb hliz*gzzZz Z az "\Z k_
"hihegbl_egb khl]e_"m\zZfz

22. Kh[bjZf_ b ljZgkihjl gZ hliz~ h~ jmjZegbl_ kj_~bgb b
i _ pbdebjZf_ gz iezklbg_g hliz~"

HibkHirlbgzlz .hjqg_ 1_Ijh\ kZzdz ~Z \h\_~_ kbkl_f gZ kh[bjZf_ gZ |
jmjZegbl_ kj_"~bgb b Ihz ~Z ]1h gZijz\b kh ~zZ\Zf_ dhgp_kbeZ ¢
iZjlg_j AZdhg aZ ehdZegZlZ kZfhmijz\zZ [j B*_<ZldeaZz | b
ijh_dIhl fh™_ ~Z k_ ijhrbjb gZ p_ezZlZ |_jblhjbeZ gZ hirlbgzZIlZ kh Il
jmjZegbl_ kj_"~bgb hliz*hl ..._ k_ kh[bjZz b k_e_dlbjz Z \h ]jz~kd
k_k_e_dlbjz b j_pbdebjZz

ljh_dIhl g_ \e_a_ aZ ihgzZlzZfhrgzZ jZajzZ[hldZ [b”~_e...b hirlbgzlZz
ZglZ bjzgh dhgkmelZglkdZ dm..Z aZzZ ih”~]lhlh\dZ gZ ieZg aZ
mijZ\m\zZf_ kh hliz~hl \h hirlbgzlZ 1Ilhke_ mk\hem\Zf _|h gZ iezZgt
gZ bagzh|Zf_ 9gZ nhjfb aZz g_]lh\h nbgZgkbjzf_ >hihegbl_egZz
hliz|zf_ gZ h\zZzZ ijh_dlgZ b~_«Z [_r_ b nzdlhl rlh g_ fh _ ~Z k_
A dzZ\h dhfmgbdzZpbezZ kh zZ~fbgbkljZpbezZIlZ gz =jZ~hl Kdhie_ ... _
"h[b_ kh]Jezkghkl az ljzgkn_j gZ kj_"kI\ZIZ h® m”~_ehl h® mkem]l
\jrb hirlbgzlz .hjgq_ 1_Iljh\

22. >hf azZ klZjb ebpZz

Hibk Hirlbgzlz bfz azZdhgkdz h[\jkdZ AZdhg aZ ehdZegZlZ kZ
[ ge I NZ k_ ]jb’b az klzjbl_ ebpz Bal]jz"[zZlZ gZ
h\hafh b bkihjZzdZ gZ mkem]Z aZz ~g_\gZ ]jb"Z gZ h\b_ ebpz

libgbgZ1Z azZ hliz|Zf_ gZ h\he ijh_dl _ g_ihklh_f_ gZ hirlbgkdZ e
aljz~"Z az \eh] \h 311 Z bklh\j_f_gh b g_ihklh_f_ gZ iezgbjzZgb
ki_"kI\Z dzdh [m%f_lkdb jZkoh”"b azZ h\ZZ dzl_]hjbsZ gZ gZk_e
in[m~"be_ bgl_j k dZs ijb\Zlgbhl k_dlhj aZ bg\_kibjZf_ \h ijh_dThl
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

2.23.Kihjlkdb dhfie_dk ihdjzZe j_dZI1Z E_i_g_p

HibkHirlbgzlZz bfz azZdhgkdZ h[\jkdZ ~Z k_ ]jb'b azZ kihjlhl AZ
ehdzegzlZ kzZfhmijz\z [] qge | ljh_dIhl ij_~\bAm\Z balj
kihjlkdb dhfie_dk ihdjZe j_dzlZ E_i_g_p Ihklhb Jhe_f bgl_
ijb\ZIgbhl k_dlhj aZ h\he ijh_dlI

HirlbgZlZ k_ \ha”j"m\Z h”~ g_]h\h hlihqgm\Zf_ ihjZ”"b |hZ rlh ehd:
dhfie dkhl _ gZ ijb\ZIgh a_fsbrl_ <h h\he fhf gl hirlbgzIlz g_ jzk
[mi _Ikdb kj_~kI\Z aZ _dkijhijbsZpbeZ gZ a_febrl_lIh
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Nbab[beblb kimAbsZ azZ «Z\gh ijb\ZIgh iZjlg_jklI\h

[J?>EH@?GB 1JH?DLB A: 31l

2[_a[_"m\Zf_gZ ]jb"Z gZ ~_pZ h”™ ij_"mqgbebrgZ \hajzkl
hi_jZpbhgZebazZpbezZ gz ~_1kdZ ]jZ*bgdZ \h bal]jz~[Z

Kebdlz>_ |kdzIlz ]jZz*"bgdZ \h ba]jz"[Zz
Hibk Kh]l]ezkgh AZdhghl aZ ehdZegZlzZ kZfhmijzZ\Z qe lhqdZz
hirlbgzlz _ gZ”e_"gZ aZ khpbeZegZ -aZrlbddb gl4z~"bgdbz
khikI\_ghkl nbgzZgkbjzf_ bg\_klbpbb b h*j"m\Zf_

<h |I_d _ bal]jz”[Z gZ dehg gZ 32Z\gZlZ hirlbgdkdkkdZanklZgh\Z aZz
liz"bgdzZ AdhkbpgzZzlZfhrgbhl, Dhkltpzh”® kljZgZ gZ p_gljZegZzZlz
\eZkl Bal]jz”[ZlZ _ "h nZaZ 9Z 9gZ[Z\dZ gZ ihlj_[gZ hij_fZ aZ h
N _eghklz B”_ezZIZ gZ ijh_dlhl _ kh j_hjlZgbabjzZf_ gZ [ehd ~F
p_gljZzegzlz \ezZzkl b gzZ~hf_klhdhl h” jh~bl_ebl_ ~Z k_ h[_a[_"
ijbeb\b gZ kj_"~klI\Z azZz ihl_gpbeZegbhl ijb\zZl_g iZjlg_j dhe [b fh
kijh\_~m\zZ ~_eghklZ

<h jzalh\hjbl_ kh ihl_gpbeZe_ g ijb\Zl_g iZjlg_j khikI\_gbpb gz
1iz~"bgdz dhb jZ[hlZI \h ~_eghklZ k_~mf Jh~bgbh b bfzZl bkdZ'Z
ih\_..._iZIb kh bgbpbeZlb\b ij_~ p_gljZzegZlZ \eZkl gh [_a mki_o
ihnl_gpbjzZzgb jbabpbl_ h~ g_e<Zkgbl_ azdhgkdb j_r_gbeZ ijb \jZ[t
inlj _[bl_ gz ijh_dIhl h~ g_sZkghlbbl_ kh ne_dkb[beghklZ gZ hi
«Z\gbhl h[_dl ]jZ~"bgdZ ~Z mijZ\m\ZZl kh kj_~kI\Z1Z h” [ehd ~hl
_nbdZkgZlZ gZiezlZ gZ gZ~hf_klhpbl_ h” jh~bl_ebl_

K_1Zrgzlz khklhdligkbkhz ~_dz ~_eghklZz k_ h”\b\Z \h Ijb h[e_dIZ
ljh_dlbjzgbhl dzizphUhlkbypzkh Ijbl_ h[e_dIlb _ A pZ kh

p_eh”rg_\_g ij_klhe jZkihj_~_gb \h \hkiblgb ]Jjmib h” dhb ]Jimil
gZejZgZ ij_~mgbebrgzZ \hajzkl h” f_k_pb ~h ]h~*bgb b ]limib
ihklzjz ij_"mqgbebrgZ \hajzZzkl h~ ]h~bgb “h ihZ|Zf_ 9Z mqgbebrl_

GZ ke_"ngzZ\zZ 1Z[_eZ k_ bemkljbjZzgb hkgh\gb bgnhjfZpbb az Ijbl
,Jhkb'p&zZdh b az h[e_dlhl.\h bal]jz*[Z
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

LzZz[_d4Z Hkgh\gb bgnhjfZpbb azZ h[s_dIbl_

DZebgdZz > | _ebgd2dDhdbg_ | H[s_dIl \h
baljZ:

Lbi gz ]jz"[Z]| L\|j" Z L\jrZ Fhglz" g L\jr"Z

G_Ih dhjbkigl222 1290 653 1400

ih\jrbgz nh

>\hjgzZz ih\jrbbaa8 5100 4780 2500

m2

DZiZpbt”l pZ|160 180 105 150"

<jZ[hl_gb -7 7 4 G:

\hkiblm\Zgh

<jZ[hl_gb -112 14 7 G:

g _]m\Zl edb

:A"fbgbkljzZlb\gh2 7 4 G:

| ogbqgdb i jkhgZe

=j__f_ 1Zjgh 1Zjgh 1Zjgh 1Zjgh
__f_khlj__f_khIj__f_khli__f_ kh
_dkljz e kgkljz e| kdkljZz e| kdkljZ e|
fZkeh ?H fZkeh ?E| fZkeh ?E fZkeh ?E

ljh_dIhl ij_"\b” m\zZ ij_dm g_dhe fh”_e gz 3II

ijb\ZIgbhl

SN R gdZ1Z

kgh

iZjlg.

bg\_kIlbjZ \h azZ\jrm\Zf_ gZ gh\bhl h[+_dl ~h hi_jZpbhgZebaZpb«Z
\h A~ _+ghklZ aZ j_~h\_g gZ~hf_kl h” kljZgZ gZ hirlbgzlz

225 Lj_gbg]
bg"mkljbez
gZklz\zZ \h ijbjh~Zz

p_glZj

az
j_gh\bjzf_

fZzd_~hgkdZzlZz
gZ mqgbebrgz aljz”"z

ImjbklbgdZ b

ohl _e

\h k Dmqd

KebdZ KlzZjzlZ mgbebrgZ aljz®*Z \h k Dmqgdh\h

<e Im\Z b ]jmiz gz

A pZ kh ihk_[gb ihlj_[b

NbgZegZ < _jabeZ
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

Hibk Kh]l]eZzkgh AZdhghl aZ ehdZegZzZlZ kZfhmijZ\Z qe I hir
gZ”"e_"gZ aZ iezZgbjzf_gZ ehdZegbhl _dhghfkdb jZa\he \h~™_f_
_dhghfkdZ iheblbdzZ b ijhfh\bjzf_ gZ iZjlg_jkl\Z <h h\b_ jZfdb h
bfz mlI\j*_gh ijbhjbl_Ib azZz ih*"jrdZ gZz jmjZegbhl jZa\he

gZk_e_gb_Ih "b\__ \h jmjZegb kj_"~bghb [jh_dIhl ij_"\b"m\Z nhj
Lj_gbg] p_glzZj az fZzd_"hgkdzZIlZ ImjbklbgdZ b ohl_ekdZ bg” mkljl
ij_lklz\m\z fh~bnbpbjzf_ gz ij\bhl ij_~eh] ijh_dl aZz j_gh\bjz

mgbebrgzlZz a]jz®"Z \h k Dmgdh\h azZ gzZklz\zZ \h ijbjh~Z 1Ijhf_gZlI.
bkdz Dgbhl bgl_j_k gz ijb\zZlgzlZz nbjfz ('27285 h”~ OhezZg”b
bg\_klbjzf_\h Ij_gbg] p_glZj

lj_~eh] ijh_dlhl .._ bfz Abj_dlgh \ebeZgb_ gZ jmjZegbhl jZa
dj_bjzf_ gz jZ[hlgb f_klZ h[_a[_"m\Zf_ gZ ijboh”b aZ gZk_e_
Dmqgdh\h b alhe_f_gb ijboh”b azZ hirlbgkdbhl [mf_I| Bg”bj_dlgh i
\ebeZ_gZ alhe_fbhl [jhe gZ ihk_Ibl_eb gZ hirlbgzZlZz alhe_f_gh ij

fZeb b kj_"gb ij_lijbeZlbezZ \h hirlbgzlZ b ljZzgkn_j gZ agZ_fZ h"
a_feb
Bgl_j_khl gz ijb\zZlgbhl izZjlg_j k_ nhdmkbjz gz alhe_f_gZzZIlzZ ih

gZekh\j_f_gb h[mdb azZ jZ[hlgbpb b f_gZ% _jb h” Imjbafhl b ohl_
Bg\_klblhjhl kzdz ~Z bae_a_ \h ij_kj_| gZ h\zZzZ ihlj_[Z kh nhjf
lj_gbg] p_glZj kh ke_"~gbhl ki_dIZj gZ mkem]b

X GZekh\j_f_gb h[mdb az \jZ[hl_gb \h Imjbafhl b ohl_eb_jl
kim”~_glbl_ gZ nZdmel_Ibl_az Imjbazf b kj_"ghlh gb\h gz f_
FKI
HAj"m\Zf_gZ dhgn_j_gpbb ijhkezZ\b b ~jm]b gzZklzghb
lezgbjzf_b \h”_f_9gZ jmjZe_g Imjbazf
HjlZgbabjZf_ gZ gZklzZ\Z \h ijbjh*Z aZ mq_gbpb h” Kdhie_
HjlZgbabjZf_gZ h[mdb aZ hirlbgkdzlZz Z~fbgbkljZpbeZz
HjlZgbabjZf_ gZ h[mdb aZ h[mgm\Zqgb
H{mdb azZ FKI fZeb b kj_"gb ij_lijbeZlbeZ

X X X X X X

Gzdjzldh p_® dhlij ~Z k_ dj_bjz gh\Z bgklblmpbeZ kh gh\b mk
gh\b dhjbkgbpb \h hirlbgZlZ .hjq_ |_ljh\ =jzZ~hl Kdhis_ b J_i
FzZd_“hgbeZ AZ j_ZebabjZf_gZ ijh_dIhl hirlbgZlZ iezZgbhjz ~Z \eh
dhjbkl_f_ a]jz*Z b a_febrl_ \h k Dmgdh\h b ijbnZ..Z h[\jkdZ
dhjbkl_f_ gZ mkem]bl_ gZ Lj_gbg] p_glZjhl az k\hb ihlj_[b
hirlbgkdZlZz Z~fbgbkljZpbeZ b iZjlbpbiZpbeZ \h mkem]bl_ az

hirlbgzlZz az gzklz\zIZ \h ijbjh~Z Ij_ebfbgZj_g ij_"eh] _ ijh_dlt
i Zebabjz kh ~h]h\hj aZ dhgp_kb+Z

Ba[hj gZ ijh_dlhl aZ bajZ[hldZ gZ nbab[beblb kimAbsZ

HirlbgzZ .hjg_ I_ljh\ \h ba[hjhl gZ [beh dhe h”® h\b_ ~\Z ijh_dlb k_
ijbgpbihl gZ ihrbjhd_KHhghhkdb _n_dl \ja hirlbgzZlZ h”™ "\ZI1Z ijh_dlb
Z dhb k_ Ibibgqgb az ~\zZI1Z ijh_dlb <h k_dhe kemqgZes dZdh ihfhr
kljZzgZ gZ dhgahjpbmfhl bf k_ ihgm”~b ke_~gbh\ Ze]lhjblZf dhe ihg
NZ k_ jZa\b\Z b qbe gZpjl _ ij_a_glbjZg \h ke_"gZ\Z |Z[_eZ
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

LZ[_@Z NZdlhjb dhb \ebeZZl gZ ih\heghklZ az 311

Lj_gbg] p_glZj =jZ"bgdZ

3Zkgh AN _nbgbjZgb
ijbeb\b gZ ijbohAb

Jbabpb dhb k]
dzjzdl_jbklbgghZ

ijh_dlI

;jabgZz 94
bfie f glZz

3ZkgZ p_e gZ ijh_dlhl
lheblbqgdb jli

Jbabpb ih ijb

Ihkihb bgl_j_khA
ijb\zZl g k_

<dmigh ih_gb

Kh _~ghklz\gh ihihegm\Zf_gZ ih_gb h~* ~h \h "\ _|1_dhehgb b
gZ \dmigbl_ a[bjh\b \h A\ _|I_ dhehgb fh'_ ~Z k_ ihfh]Jg_ \h ~hg_
h*emdzZlZz

lj_~ ba[hjhl gZ ijh_dl aZ nbab[beblb kilm~beZ k_ hj]Zgbabjz Kkt
ij IklZ\gbpb gZ hirlbgZlZ .hySAIDIBERh\P?: b G?HE DhgkzZel
GZ khklzghdhl k_ jzale _~Z ij\bgqgZ!Z ijhp_gZ gZ ij_~eh _gbl_ ijt
ihgm~b ]hj_kihf_gzZlbhl ZelhjblZf az ba[hj gZ ibehl ijh_dI

HirlbgzlzZz .hjqg_ I_Iljh\ ih khklZghdhl k_ h”emqgb aZ ijh_dlhl aZ nhj
lj_gbg] p_glZj az fzZzd_~hgkdzZIlZ ImjbklbgdZ b ohl_eb_jkdzZ bg”"
hirlbgZlz g_ [_Z ij_a_glbjZgb bgnhjfZpbb aZ gZqgbghl gZ bal[hj gZ
aZ bajz[hldz-gBah[Beblb b nbab[beblb kim~beZ

P_eb gZ klm~beZlZ aZ ihinZlhlazZ ba[jZgbhl ijh_dIl h”™ klj.
gZ hirlbgZzlZz

<h ijhp_khl gZ ih*]hlh\dZ gZ kim~be+ZlZ aZ ihInZl k_ j_ZebabjzzIl
khlezkgh kljzl_rdbl_:~hdmf_qglb
X > _nbgbjZf_gZ _n_dlb\ghklZ gZ ihInzZlhl aZ «Z\gh ijb\Zlgh iZj
rth [b «Z bfZe bklbhl \h h~ghk gZ [mf_Ihl gZ ehdZegZI|lZ kZ
NZ\Ze+...b "“h\hegh bgnhjfZpbb azZz hijzZ\rZghklZ gZ ijbnz..Z

h~r[b\Zf_Ih gz ij_"eh _gbhl ihlnzZl azZ bkihegm\zZf_ gz -«
nmgdpbezZ

X Ih*h[jm\Zf_ gZ ehdZegbhl _dhghfkdb jZzkl [b”_e«...b ihllbdgm
ih\hegzZ kj_"~bgzZz az jzZa\he gZ "~ _eh\gbl_ fh ghklb .._ bfzZ i

\ebeZgb_ \ja _dhghfkdbhl jZa\he b kha”*zZ\Zf_ gZ gh\b jZ[hlghb
X =jZ~_f_ dZiZpbl_Ib dZ+ ehdZegbl_ \eZklb ]jZ*"hgZqZegbd |z
b \jZ[hl_gb \h k_dlhjhl aZz ehdZe_g _dhghfkdb jZa\he b nb
[m¥_ | azZ mki_rgh kijh\_~*m\Zf_gZ kim”~bb azZ ihlnzZl azZ «Z\g
iZjlg_jkl\h dZdh b ih*blJgm\Zf_gZ k\_klZ azZ ij_"ghklbl_ b jb
*Z\gh ijb\Zlghlh izZjlg_jkl\h dZdh Zel_jgZIlb\_g gZgbg gZ nbgZ
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gZ dZiblZegbl_ ijh_dlb gZ ehdZegzZlZ kZfhmijzZ\Z kh dhb k_ |
mkem]bl_ aZ ]jZ|Zgbl_
<h k_dhe kemqgZe+ h\ZZ kim~bez h” Zki_dl gz 3II ih\heghkl I|j_[Z ~
gZ ijZrZf _|h azZ |hzZ ~Zeb: h\he ijh_dl _

X >hklzZi_g DIIRUGDEOH aZ hirlbgzlz bfzZe...b ]b ij_"\b~"
[mf_lkdb ZehdZpbb dhg ijh_dlhl b fh gbl_ nbgZgkbkdb j_k
ijb\Zlgbhl izZjlg_]j

x >Zeb k_ \jrb ljZgkn_j gZ khh”\_Ilgbl_ jbabpb dhg ijb\Zlgbhl i
dhe _ gZekhh”™\_I_g aZ mijZ\m\Zf_ kh Ib_ jbabphb

x >Zeb h\he ijh_dl ghkb khh”\_lgzZz-Yahrdhkl laZ[Z2Z{& k_

mli\j*b ~Zeb kh 311 h\he ijh_dl ..._ ghkb <al kihj_~_gh kh IhZz
ijh_dl [b Jh kijh\_ezZ kzfzlZ hirlbgZz

ljbr"hg_k gZ ijh_dlhl dhg iheblbdzIlzZ gZ E?J \h .hjg_ |_Ijl
— b~ _glbnbdzZpbezZ gZ «zZ\gzZlZ »_<ghkl azZ 311

l[jbrhg_khl gz ijh_dlhl k_ h”g_km\Z gZz hkIN\Zjm\Zf_ gZ a:
gZ”e_"ghklb \h h*ghk gZ ehdZegbhl _dhghfkdb jZa\he b h[jZah\Zg

© <h h~ghk gZ ehdZegbhl _dhgjifkdithl jZa\h«ijbrhg_k_ \h
hkIN\Zjm\Zf _Ih gZ kljZl_rdbl_ p_eb b IhZ

1. Ijb\e_dm\zZf_ gh\b [bagbkb b .bghhkl8pdb ij_"*\bA*m\Zz
aZihggm\zf_ gZ j_eZlb\gh gh\ [bagbk g_ kZfh \h hrrlbgZIlZ Ii
J_im[ebdZ FZd_"hgbez K_ jZ[hlb aZ _"mdZpbezZ b h[mdb dht
bkihjZzgm\zzIl \h ~jm]b bgklblmpbb Gh\bgbl_ k_ h”*g_km\zzIl ¢
mkem]bl_ 1j_gbg] ijh]jZzfbl_ b dhjbkgbpbl_gZ mkem]bl_

Mkem]ikl_]jmibjZgb \h ke_"gbl_ ]jmib

- GZe+kh\] f gb h[mdb aZ \jZ[hl_gb \h Imjb4fhlkbméhplbb_jkl\hlh
gZ nZdmel_Ibl_azZ Imjbazf b kj_~ghlh gb\h gz f_gzZtf_gl \h FKI

h{mdb k_ djzldb k_fbgzjb ij ~"Z\ZfZ. B \§Zdbqgd mKémlb .. _
k_ h~g_km\ZbgZ ijhn_kbb h” Imjbafhl b ohl_eb_jki\hlh Gh\bgZlZ
h[mdbl_ ..._]b hinz..zZl kZfh \jZ[hl_gbl_ ebpZ b p_elZ gZ h[mdbl

mkh\jrm\Zf_ azZ alhe_fm\Zf_ gZ dhgdmj_glghklZz gz fzd_"~hgkdb
H\Z k_ ijhn_kbb dhb fh zZIl ~"Z k_ ba\jrm\zZzZl b kh kj_~gZ kljmqg
Mqg_kI\hlh gZ h\ZZ dZIl_]hjbeZ gZ gZk_e_gb_ \h .hjg_ I_Iljh\ b Kd
60% h” \dmighlh jZ[hlhkihkh[gh <gdhki eg glphe gZ \jZ[hl_gb \h
ohl_eb b j_klhjzZzgb \WBaI@Ba\hjAZ\h” aZ KlZIbklbdZz :gd_IZ gz
jZ[hlgZ kbeZz 1Z[_ezZ klj

AZ ihlj_[bl_ gZ klm~"beZEZhierZQblyjZg \JZ[KI85% h”"

\dmigbhl [jhe \jZ[hI_gb \h AR Imjbafhl b ohl_eb_jkl\hlh beb
mq_kgbpb gZ ihgm”_gbl_ k_fbgZjb g_dhe h® mq_kgbpbl_ fh [k

ih\_..._ h~ _~ g k_fbgZl Lhz [b agZq_eh ~_dzZ \h |_dhl gZ _"g.
h~j"Ze _ \Zzd\b k_fbgZzjb _"_g "\h”*g_\_g k_fbgZj g_"_egh
mqg_gbdZz

2 |h~_I1Zegh h[+Zkgm\Zf_ aZ \b~Ahl gZ h[mdZIZ b \bAh\bl_ gZ ijhn_kbbl_ ~h[b\f_
kh ihl_gpbeZegbhl ijb\ZI_giZjlg_j
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AZ bkihjzdZ gZ h\ZZ mkem]Z ihdjzZe Z"ZilZpbeZIlZ gZ ihklhegk
mqgbebrl_Ih ihlj_[gh _ *“hihegbl_egh ~Z k_ bal]jz~Zl b kf_klm\Zqgdb
aZ \hajZkghb

Ihklhegbhl ijh_dl azZ j_dhgkljmdpbeZ ij_"\b"m\Z Z~ZilZpbeZ gZz
ijhklhj \h kizegb az ~_pzZ kh b e_lez H\he ijhklhj g_ [b [k
klzg~rzZj® aZ \hajZkgb em]|_

-H "] " m\Zf_gZ dhgn_j gpbb ijhkeZ\b hbrjyodb ogAkKAdbe_

kh IhzZz b .hjg_ 1_Ijh\ h*j"m\zZzzIl k\hb ijhkezZ\b b dhgn_j _gpbb H\:
lj_[Z ~"Z bae_a_ \h ij_kj_1 gZ ihlj_[ZlZ aZ ihgm”~Z gZ ijhklhj b ¢
ihJhe_f [jhe gZ ]hklb dhb [b kZdZe_ ~Z gZijz\Z| ijhkeZ\Z gZ~\hj F
ijbjhNZ ijblhz ~"Z g_ k_ iZIm\Z gZ ]Jhe_fh jZklheZgb_

AZ ihlj_[bl_ gZ kim~bezIZ k_ ij_"\b*m\Z ~_dZ hirlbgzIlZ ..._ ]h dhj
p_glZjh4 iZlb ]1h~brgh aZ ~_ghl gZ hirlbgzlZz ihqg_Ihd gZ rdhe
]h*bgZ ebdh\gzZlZ dhehgb+Z b gh\h]&Dig\bl_ galdiZegd k_
ij_™"\b~Am\zZZI ih mq_kgbpb b az gb\ *Z k_ h[_a[_"b khh”\_lgZ mi

-leZgbjZf_ b \hr_f_gZ jmjAL\ZF ImkleadZ ..._ h\hafh b ieZgbjzZf_
gZ jmjZegbhl jZa\he b jmjZegbhl Imjbazf gZ |_jblhjbeZlZ gZ hir
I _Ijh\ Lzz ..._ kh”j"b ih*]hI\m\Zf_ gZ iezZzgkdb “hdmf_glb gh bkl

ZdIb\ghklb azZ ghk_f_ gZ ~hfZrgb b kljZzgkdb Imjbklb aZ ihk_I1Z ¢
bklhjbkdbl_ b j_eb]lbhagbl_ h[e_dlb b ehdZebl_Ib

Khlezkgh AZdhghl aZ ehdZedldtZb§ZFB mijjlz\izZgbjZz b \h”*b b
jmjZegbhl jZa\he <h hirlbgzlZz .hjq_ I_Iljh\ hdhem hr gZk_
"b\__\h jmjZegb ih*jZzqezZz H[\JkdZ _ ~Z k_ ghkZl ieZzgkdb ~hdmf
N _nbgbjZ ehdZegZlZ iheblbdZ aZ h\b_ jmjZegb ih”*jZqeZ H\he -
hirlbgzlz ..._ 1h hlklZib gz Lj_gbg] p_glzZjhl dzZdh ki_pbez
bgklblmpbeZ aZ jmjZe _g jZa\he b Imjbazf P_gZIlZ gZ h\ZZ mkem]
_~gh]h”brgz [jmlh iezlZ gz \jzZ[hl_g \h hirlbgkdz zZ~fbgbkljZpbeZ
rith ..._ ]b ~h[b\Z hirlbgzlz ..._ k_ ~h]lh\ZjzZzl| gZ ]h~brgh gb\h

- HjlZgbabjZf gZ 9gZklz\Z \h ijbjh*"Z aZ mwWyZgbphkem}ZKdhies_
hinz..zZ _~gh”g_\gZ b ~\h~g_\gZ gZklzZ\Z \h ijbjh*"Z aZ mq_gbpbl_
b kj_"~gbl_ mqgbebrlzZz \h hirlbgZIlZ b ]jZ*hl Kdhie_ <h hirlbgZIlZ «
mq_gbpb \h hkgh\gbl_ mqgbebrlz Ba\_"m\Zf_ gZ gzZklzZ\Z \h ijl

h[\jkdz _ ij_~\b"-I¢pZ-ldZ-1h b-Ih h~*_e_gb_ LhZ agZqgb ~_dZz

mq_gbpb ..._ «Z dhjbklZl h\ZZ mkem]Z AZ ihlj_[bl_ gZ kim~beZl:
mkem]Z gzZklz\Z \h ijbjh”Z dheZ k_ khklhb \h Ijbrg_\_g ij_klhe \
M_gh...,\Zf&Z dZedmeZpbeZlZ gZ ijboh”bl_ b Ijhrhpbl_ _ a_f_g
rlkh k_1Z k_ iezZ..Z aZ iZIm\ZfZ \h Hojb”® b bag_km\Zz hh ~_

mkem]z fh™_ ~Z k_ bkihjZzgm\zZ \h khdlhfijjo fzZpN_gZjbe b

fZe beb A gZ \h 1h~*bgzZlzZz ;b”_e..b h\ZZ mkem]Z _ ljh~g_\gZ \
rdhekdzZ ]Jh”bgz fh'gh _ ~Z k_ gzZijz\zI ihk_Ib kh ih N pZ beb
H\Z _ [jhehl gZ ~_pZ rlh _ aZf_g aZ dZedmeZpbeZ gZ ijboh”Db]
iZjlbpbibjz hirlbgzlZz

;b”r_e...b \h Kdhie_ bfZ ihlhe_f [jd@Z gB\mip\gbpbh! iZjlg_j ..._

lj_[Z ~Z hkfbkeb ihbgZzd\Z mkem]Z b kh”~j bgb aZ ih]J]he_fh bkdhjb
dzizpbl_Ihl \h I _dhl gZ _~gZ ]h*bgZz

-HjlZgbabjZf gZ h[mdb aZ hirlbgkdZI|IZKhg2eibkgghk!|ghpbtZ
aZzdhgkdb j_r_gbeZ k_dheZ hirlbgZ bfZ h[\jkdZ *Z nhjfbjZ h™""_e_
gZ qh\_qgdb j_kmjkb dh_ bfz az~Zqz ~Z ijZ\b ]h”"brgb ieZgh\b a.
h[mdb az \jZ[hl_gbl_ \h hirlbgkdzZlz ZzZ~*fbgbkljZpbezZz b ke_*"
ba\jrm\zZzf_Ih gZ ~hg_k_gbl_ ieZgh\b HirlbgzZlZ 0.hjg_ 1_Iljh\ b
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\jZ[h!_,gd\h hirlbgbl_ gZ | _jblhjbeZ gZ =jz” Kdhie_lhe [jhe bag_km
\jZ[h!_gBa\hj :gd_lZ \nh Jhr gZ G?HE DhgkZel \h ihklZidZ
aZ ih~lhTh\dZ gZ kljzZl_]b+Z1Z azZ E?J).gMkejdZIXKdhis k_
hAg_km\Z gZ ihgm~Z gZ kf_klm\Zqdb b)mik&mb]b ekdbgrd”Z jbg]
gZ dhfie | h[mdb kh ihgm~Z gZ Ij_gbg] gZklzZ\_gipBg b ijh]jzfz d
d\Zebl_Igb ij_"~Z\Zqb <h kim~beZ1Z-1k_\jZ[AVbGm\2| Z\gb

kem'[_gbpb \h hirlbgzZ .hjg_ 1_Iljh\ _~*gZr ]h~brgh ~Z ihk_Im\zZIl |
h\b_ Iljhrhpb ..._ ij_IklZ\m\ZZ| aZzZ]ZjZglbjZgb ijboh”b azZ 1j_gbg]
LP

-Hjl]ZgbabjZf_ 9Z h[mdb aZ\himgke\dpd _ ij_"\b"_gZ aZ gZklZ\gbp
b ijhn_khjb dhb [b k_ h[mgm\Ze_ aZ bkihjZzdZ gZ h[mdbl_ b gzZ~\r
p_eZ FZd_"rHgbZZnkem]Z _ \h jZfdb gZ mkem]ZlZ aZ h[mdZ gZ \]Z][
Imjbafhl b ohl_eb_jkl\hlh b [_r_ ihkhg_gZ \h bgl_j\emlh kh ihl_g
ijb\zZl_g izZjlg_]j

- HjlZgbabjZf gZ Imjb ,azZ mkjidkl&Z dhezZ ij_"\b*"m\Z ihgm”~Z gZz
ehdZebl_Ibl_ \h h[ezZzklZ dz”~_ k_ gZh|Z LP 1Ijb\Zlgbhl iZjlg_j _ az
NZ ghkb b Imjbklb aZ jmjZe_g Imjbazf <h jZfdb,gZ h\b_ Imjb

khlezkgh ~hk_]Z hkI\Zj_gbl_ ihk_Ib h” kljzgkdb ~_e_]Zpbb fh _
ijboh”~b h~ ihk-Ihbjlblelb 1h~brgh

-H[mdb aZ FKI fZeb b kj ~gb KH\ZKZbsZkeny]Z .._ k_ khklhb h~*

ihgm”~Z gzZ kf_kIm\Zqdb b(dn]ihkbohikeekdbb b ihgm”~Z gZ 1j_gbg]
dmjbdmemf b ij_"~Z\Zgb \h ~_ehl gz f_gZff_gl b fZjd_Ibg] gZ Imjl
mlhklbl_ekdbl_dhfiZzgbhb

Ihl1j_[bl_ aZ nbgZgkbkdb kj_~kI\Z aZ h\he ijh_dl aZ\bkZl h~ hA
Hirlbgz1Z az "\ _|_ jZkiheh b\b \ZjbsZglb

H[e_dlhl ~Z k_ h~"g_km\Z kZfh aZ gZklzZ\Z \h ijbjh~Z
2.H[+_dIhl ~Z k_ h~g_km\Z b aZ h[mdZ gZ \jZ[hl_gb \h Imjbafhl b o
b AZ k_ bg\_klbjZ \h bal]jz”"[Z gZ kf_kIlm\Zqdb dZiZpbl_Ib aZ \hajZz

B A\_|_\ZjbezZglb .._ agzZqzl gh\b bg\_klbpbb gZ | _jblhjbeZ1Z g
.hjg_ 1_ljh\ b ih~jZa[bjzZl j_gh\bjZf_ b A~h]jz~[Z gz kf_kim
dZiZpbl_Ib b bg\_klbpbb \h ih”lhlh\dZ gZ 1j_gbg] ijh]jZfb kh
ijhfh\bjZf_gZ fZd_~hgkdbhl iZaZj

2. Alhe_fm\zZzf_gzZ \jZ[hGHMWREZ kljzZl_rdZ p_e ..._ k_ \ebeZ_ ~bj_d!
b bg”bj_dlgh >bj_dlgh .._ k_ \jZ[hlZ]l i_| ebpZ \h Ilj_gbg] p_
h[_a[_m\Zf_ gZ bkihjzdzZz gzZ j_~h\gbl_ mkem]b Bg”bj_dlghlh \
\jZ[hIm\Zf _Th ..._ [bA_ij_dm Zg]zZ bjZf_|h gZ ~“jm]b nbjfb azZ j_Ze
mkem]bl_ ljzZgkihjl Imjbklbgdb Z]_gpbb dhgkzZelbg] b Ij_gbg] F
ij_ojZg[_gbnbjfb jmjZe_g Imjbazfb ke

3.JZa\hehl gZ Imjbafhl b m]l]hkH\Z &kj¥HlhdZ p_e ..._ k_ hklI\Zjm\Zz
ij_dm ih~h[jm\Zf_ gZ klzg”Zj*hl b d\Zebl_Ihl gZ ihgm”~_gbl_
Imjbklbgdbl_ hj]j]ZzgbaZpbb a]Jhe_f_gbhl ijbeb\ gZ Imjbklb dzZdh |
ijhfhlb\gbl_ ZdIb\ghklb gZ |j_gbg] p_glZjhl b aJhe_f_g [jhe gZ ihk_
Hirlbgzlz Z hkh[_gh \h jmjZegbhl 7~ _keirglZg X1ZDimpqdh Wz
jZafbkeb b aZ ihk_[gZ klm~beZ aZ jZa\he gZ k Dmqdh\h \h gZkhd.
kf_kim\zZgdb dzZizpbl_Ib bgnjZkljmdIimjz b “~jm]b ihlj_[b gZ ihl
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ihk_Ibl_eb aZ ~Z fh _ ~Z k_ hilbfbabjZ kbg _j]b+sZl1Z h” h\he ijh_d
hiribgkdz aljz~z

;7 <h h~ghk _gZ h[jZahW\glb dh_ ijhp_khl gz ij_g_km\zf_ gz

gZ”e_"ghklbl_ gZ hirlbgzlz Bagzh|Zf_|h gz kj_"~kI\Z azZ \eh'
mqgbebrlzlz _ k_mrl_ h[\]kdZ gZ p_gljZegzZlZ \ezZkl [ehd ~hlZpbb
\eh " m\zfz

ljh_dIhl bfZz aZz p_e ~Z bf ihfh]g_ gZ mq_gbpbl_ h” hkgh\gbl_ m
hjg_ 1_ljh\y ij_dm gZklzZ\Z \h ijbjh”~Z ih~[jh ~Z «Z aZihagZZl| k\heZ
b g_eabgbl_ ihl_gpbeZeb ljbrhg_khl gz ijh_dlhl _ Hirlbgzlz ~Z
ih~h[jm\Zf_ gZ mkeh\bl_ azZ hjl]Zgbabjzf_ gz gzklz\zZ \h ijbjh~Z |
gZ k\hbl_ ]jzZ|Zzgb h”~ gz<fZeZ \hajzkl \h jZzkiheh b\bl_ ihl_gpbeZet
hirlbgzlz

:~fbgbkljZlb\gbhl dZiZpbl | b ihl_gpbeZegzlz dhjbkl gZ
iZjlg_jbl_ hirlbgzlZ ijb\ZIgbhl iZjlg_jb Diz|Zgbl_

AZ Kkijh\_~"m\Zf_gZ ihklZidZ1Z aZz _\_glmZegh 31l b ij_]h\ZjZf_ az
HirlbgZlZ bfz ihl_gpbeZe dhe [b Ij_[Zeh ~Z k_ ih~~j'b kh gz~\
kh\_Ih~Z\gZ ihfhr IhfhriZ [b lj_[Zeh ~Z k_ h~g_km\Z \h ~_
ihnAThlh\dZ1Z gZ ihklZidz1Z azZ 311 \h~_f_Ih gZ ihklZidZIZ b ij_]h\.
ijb\ZIgbhl iZjlg ]

DhjbklzZz gz HirlbgzlzZ h” h\he ijh_dl ijb 311 [b k_ h*"g_km\ZeZ gZ k

x HirlbgzZlzZ jZzkihezZ]Z kh h[e_dl KklZjZ mqgbebrgz al]jz*Z \h k
dhe 1j_[Z2 ~Z k_ j_gh\bjz b h”j"m\zZ Kh ijh_dlhl .._ k_ |
ij_njezf_ gZ jbabdhl b Iljhrhpbl_ azZ h”j"m\Zf_ gZ h[e_dlhl
ijb\Zlgbhl izZjlg_j

x HirlbgzZlz bfz h[\JKAZhgHh\Zf_ gZ mkeh\bl_ aZ mq_gbpbl_ h
hkgh\gbl_ mqgbebrlZz gZ g_ecabgZ(EZZldhjblbe£ZhdZegZ
kzfhmijz\z qe. ?7_g k_]f_gl h® h\ZzZ gzZz~e_"ghkl _ b gzZklz\zIZ
ijbjh~Z dhezZ k_ h[_a[_"m\Z aZ-Ihglhgdpblb-Ih~"
h~rn_e _.gBirlbgzlz ..._ bfz k\he h[e_dIl dz~_ Ihz .._ fh _ 7~
bal\_"m\z

x H[\]kdzZlZd@_&@glbgmbjZgZ h[mdZ gZ hirlb.gkdlhlbdXjr\zZ
hjl]Zgbabjzgh b gz, _~gh f_klh

X HjlZgbabjzf_Ih gZ hirlbgkdb gzZklzZzgb .._ [b”_ ba\jrm\Zg
kbkl_fzlkdb b ijhn_kbhgZe_ggZgbg

X lezZgbjZf_Ih gZ jmjZegbhl jZa\he b ihllbdgm\Zf_|h gZ jmjZe
Imjbazf ..._ k_ ba\jrm\Z h” ijhn_kbhgZegb b “h[jh h[mqg_gb eb

DhjbklZ aZ ijb\Zlgbhl iZjlg_j [b k_ h~rg_km\ZeZ gZ ke_~gh\h
x Ih~"7jrdZzgz [bagbk bAgZlIZijb\ZIgbhl iZjlg_j ij_dm
h[_a[_~m\Zf _Ih gZ h[s,dl b ijhklhj
x Khjz[hldZ1Z kh hirlbgzlZ fh _ ghZb hillikb_dlb\b aZz
ijb\ZIgbhl iZjlg_Jhhirlh aZ ijb\ZIgbhl k_dIh]
x H[_a[_"m\Zf_ gZ ]h~brgZ ihlj_[Z \h ijboh”b ij_dm dhjbkl_f_
hA™ mkem]llZklZ\Z \h ijbjh"Z h[mdZ gZ Z~fbgbkljZpbszlI
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hj]Zgbabjzf_ gZ gzZklzgb \h~_f_ g hfmjdphdhlgjZZa\he
hirlbgzZlz
=jZ|Zgbl_ h” h\he ijh_dl Ij_[Z *"Z hq_dm\ZZ]

X Ih* h[jm\Zf d\@2bl_|hl gz ",b\hl

X <h\_"m\zZfgZ bgh\ZIb\_lggkljmf_glaz hkI\Zjm\AfZ_
kljZl_rdbl_ pg&bhirlbgzlzZz .hjg_ I_Ijh\

x JZa\he gZ dZizZpbl_Ihl gz \jZ[hl_gbl_ \h Imjbklbgdbl_
ohl_eb_jkdbl_ hjl]ZgbazZpbb

X Alhe_f_g ijbeb\ gZ ihk_Ibl_eb b Imjbklbb\HdZdihlbgzZlz
j_amelzl gZ IhzZ alhe_fm\zZf_ gzZijhrZ [ZIZ b ijboh”hl gZ nbj
ijb\Zlgbhl k_dlhj gZ |_jblhjbezZlZ gZ hirlbgZlZz dzZdh b a]t
ijboh” \h hirlbgkdbh!l [m%_| bg”bj_dlgh ij_dm IjZgkn_jb h~
i_jkhgzZe_g “Zghd Z ~bj_dlgh ij_dm ~Zghd gZ bfhl ~Zghd Kl
g_"\b 'ghldibfmgZegb b zZz~fbgbkljZlb\gb 1Zdkb

X Ih*h[jm\Zf_ gZ mkeh\bl_ azZ ba\_"m\Zf_ gZ @Zklz\ZIZ \h ijt
k\hbl_ ~_pzZ ih”h[Z] d\Zebl_| b ihgbkdb Ijhrhpb gz kf_klIm\Z

mq_gbpbl_
X Alhe_fm\Zf_ gZ bgkljmf_glbl_ azZ ij_a_glZpbeZ b bkdhjbklm
jZa\hegbl_ ihl_gppeZebZ+feZ"bl_ mqg_gbpbl_ liZlZgbl_ b

kljzgkdbl_ ihk. Ibl_eb

>hihegbl_egb ijb~h[b\db h” ijh_dIhl k_ alhe_fm\Zf_ gZ dZiZpb
hirlbgkdZlZ Z~fbgbkljZpbeZz az \h~_f_ gz ijh_dlb | _ZebabjZf_
gZ[Z\db aZ 311 b f_gZtbjZf_gZ ehdZegbhl _dhghfkdb jZa\hs

> nbgbpbezZ gZ «Z\gZIZ mkem]Z Zmlimlhl b bg”bdZlhjbl_
mki_rghklzZz gZijh_dlhl

3Z\gbl_ mkem]b ..._ k_ h*g_km\ZZ| gZ «zZ\gzZlZ ~_e+ghkl h[jZah\Zg
ijbjh~Z h[mdb gZ hirlbgkdzlzZz zZ~fbgbkljZpbezZz b hkI\Zjm\Zf_ gZ
_dhghfkdb jjZa\he

x J_gh\bjZf_ Z~ZilZpbeZ ~h]jZ"~[Z b h”j’m\Zf_ gZ kIZjzZ1Z n

aljz*"Z \h k Dmgdh\h 1jb\ZIgbhl izZjlg_j ijb 311 .._ h[_
nbgZgkbkdb kj_ ~KA3B6lhvh \Zjb+ZglZ765.061 \jZ \h
\ZjbeZglZ i _gh\bjZf_ b Zz~ZilZpb+zZ ih~Jhlh\dZ gZ Ij_gbg] i

b hij_fz azZ gb\gh bkihjZgm\Zf_ hkihkh[m\Zf_ gZ f_gZtf.
hAj"m\ZfgZ |j_gbg] p_-gliZjhm\Zf_ gz ijhklhjhl \gZlj_ D
gZ~\hj b baljzZ”"[Z gZ kf_kIm\zqdb dZ)Zpbl_Ib aZ \hajZkghb

x H[_a[_"m\Zf_ gZ gzZklz\Z \W50jmig gb@Z h” hkgh\gbl_

mqgbebrlZ \h hirlbgzlZ .hjq_ 1_ljh\ P_gZIlZ ih mq_gbd _ hp_
60° _\jZz >hgzZpbbl_rlh .._ ]b ~Z\Z HirllgzI\4dZ\khbaghk h”
mq_gbd ... _ azZ\jrm\zZZIl \h h[e_dl gZ |_jblhjbeZlZ gZ HirlbgzZlZ
g_lh ..._ k_ \jzZIb \h hirlbgkdbh!l [m¥_| Kj_"kI\ZIZ aZ h\zZz
h[_a[_"m\ZzZIl h* klz\dZlZ “hihegbl_egb h[jZah\gb ijh]jZfb \h
gZ HirlbgZ4ha ]h~*bgzZz \h h\zZzZ klz\dZ k_ ieZgbjZghb

A gZjb h”~ hirlbgkdbhZ [vhf ~l ehl gZ kZfhnbgZgkbjZf_ \h

*Hp_gdbl_ gZ kj_"kI\ZIZ k_ gZijZz\_gb kh dhgkmelZpb+Z gZ ~"hk_]ZrgZlZ ijzdkz
g_cabgbhl [mf_I b izazjgbl_~\b _fZ azZ bklb beb kebggb Zdlb\ghklb
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hkgh\gbl_
_\jzJZaebdZlZ \h p_gZlZ h*
b hgzZpbe+zZIlZ h™ hirlbgZzlZz

HjlZgbabjZf _
mqg_kgbpb az

N _ghl
1.0

mqgbebrlzZz j_Ze

gZ fbgbfmf

babjzgb k_
_\jz
_eZ ieZ..

foebhgb ~_gZjb kdh

.ZZ1 mq_gbpbl_

ljb gZklZzgb b dhgn_j_gpbb kh
ihlj_[bl_ gZ hirlbgzlZz Ebdh\gZlZ dhehgb-Zz
gZ hirlbgzZlZ b Gh\h]h”~brglghijhileZ\zh"
_\jZ ih gzZklzZzg [b k_ ieZ...Ze_ gZ A" gb &} pybdlZhhl

hdhem

aZ\jrbe _ih\lhjgh gZaz” \h hirltigkibalzId 2RE_ kj_~KkI\Z

1b

gZklzghb

\h™_f_

kh

H{mdZ gZ

\jZ[hl_gb h

AN

gZ hirlbgkdzlz Z~fbgbkljZpbeZz
\Zdh\ \b® gZ h[mdZ k_ hp_g_Ib gZhdhem#irlbgZjZih mq_kghbd
k_1Z bfz

ba”\h_gh

k_

\jZ[hl_gb h” dhb _
Jh~brgbl_ ijh]ljzfb azZz h[mdz AZ
AN gZjb aZ h[mdZ b mrl_
:]_gpbezlzZz az ~j Z\gb kem ' [_gbpb
ieZgbjzgb ih™ klz\dzlZz
lezgbjZf_Ih gZ
ZglZ bjZf_
ieZgbjzZeZz

jmjZeghbh
gZ qgqh\_qgdb

k

Aim]b h
| jZa\he b
dZrZj

Hirlbgzlz az

Nz~_f_
Lihrhpbl_ aZ hj

]h~*bgzZ Hirl
lhedm k_ i

[[Zah\gb mkem]b

ijb\e_dm\zZf_Ih gz
HirlbgzlZz azZ h\zz
hdhemjzZz gz ]h~brgh gb\h dzZdh

oz

N e h™ [mif

Zdlb\ghklb ih\jaZgb kh ehdZegbhl _dhghfkdb jZa\he

LZ[] 8Z Hp_gdZ gZ demqggb bg”bdZlhjb azZ f_|j

_f_9gZ i_jnhjfZg

jZaebdz ihf_|m ijh*rZ g.

(
1

iezgbjZz gZ ]h~brgh gb\h kihj_» ijh]jzfbl_aZ j_ZebabjZf_

gZ dZiZphbl

]Zgbal

NitZ\gb kem [_gbpb b k_ h

bgzlz
j_ ™Mb~

>hihegbl_egb kj_~kI\Z h~

Imjbl
\gZ m
_Ihl

-

C

kb ijb

P_e

:dpbez

f_j_f_
i jnhjfZgkb

g4

Demqgb bg~bdZHijbkaz

EhdZe_g

jza\he

_dhghfkdb

1.

2.

Bkihjzdz gz lj_gb
aZ Imjbazf b m]hkl
HjlZgbabjzZf_ gZ g
dhgn_j_gpbb az i

gZ kdhikdbl_ hirlbgB

HjlZgbabjzf_ gz
FKI \h h[ezklzZ f_g
b fZjd_Ibg]

HjlZgbabjzf _ g7

Imjbklbgdbhk_Ib aZz
jmjZeghhl

mkem]blh”
Imjbazf

j1. h{(Zdb
bl_ekb\hkgbpb
2k12gb dZzklZghh
hlj_ pkign_j_gpbhb
h[mdb az
nfimdb aZmjbklbgd
Ztfilgk_Ib kh h
300 Imjbklb

HirlbgZlZ bfz h[\j
E?J

Gh h\*_ bfz b dhf_|
FiiM _e dz~_ ijb\ZIgb
dBjig_j fh~_ ~Z 1h
dzevhT_klihdhl azZ ba

ihlj_[z N hA
gZ~hf_klhdhl fh™_
gZ"hihegm\Z b hirl

e

dhf_jpbeZegb mkem]b

dzZz aZz

jpbeZe
hl
gZieZ..
\jr_ghbl
Z

~Z 1h
bgzlz

H[jZah\gZ
N _eghkl

BkihjzdZz g9z gZk
ijbjh"Z azZ mqg_g
| _jblhjbezlZz gz =jZz
BkihjzdZz gZ dmjbd
h[mdzZ gZ h[mgm\
gZklZ\gbpgb* kj_"g
mgbebrlZ b ijhn_K
nZdmel |b

| Z\Za Z3.00 mqg_gh
bpb hh~_jblhjbe
N Katzie=jZz”~ Kdh
.emfbdmigbdmeni
Zqbh[mdz g7
b h[mgm\zZgb

hib gz

pbiribgZiZ bfz h[\]

«Kdhis_ az
fio[j2ah\Zgb _

AZ+Zdgm\
gZz
dzizpbl _|I
gZz
hirlbgkdZz
Z fbgbklj

o Z

_HjlZgbabjzf_ gzZ «

jZ[hlbegbpb az \jz
h~ Z~rfbgbkljZpb g4
kdhikdbl_ hirlbgb

1fbgzZjb k_fbgZz

[h1 jgpbHhlbegbplaZ

Z \jZ[hl_gbl_h~n
Z~fbgbkljZpb
gZ kdhikd
hirlbgb

bHirlbgzlz 1j_[Z2 *Z
7 h[_a[_"b _nbdZkgh
gZ Z"fbgbkljZpbezl
ZlZ
bl _

7hkgh\gh h[jzah\Zgh _
kji_~dh

dZz aZz
Z =)

jZ[hl_
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AZdemghdnhjfZzgkbl_ gz ijh_dlhl gZ ]h”brgh gb\h k_ h”g_km\Z.

ke _~gh\h
x Bkihjzdz5@®Z _gbg] h[mdb aZ Imjbazf b m]htd®dl_ekl\h gZ
mq_kgbpbgZlZ ih mqg_kgbd _ _\jZ aZz "\hg_\_g iheg iZgkb

p_gZlZzg_ k_\demq_gb ljhrhpbl_ azZ h[mdzlz f{ZI_jbeZeb b ij
X Hjl]Zgbabjzf_ gz gZklZzgb b dhgn_j_gpbb az ihlj_[bl_ gz |

hirlbgbP_gzZlzZ h~ _\jZ ih gZklzZzg k_ h*g_km\Z gZ h[_a[_"r
ijhklhj b d_I_jbg] az mq_kgbpb
x Bkihjzdz gz gzZklz\Z \h ijbjh*Z az mq_gbpb h” | _jblhj

=jzZ"N Kdhie_ P_gZIlZ h~ ?\jZ k_ h*g_km\Z azZz gzZklz\zZ \h ijb
gh.._\ZfZ b ihegb iZgkbhghb

x Bkihjzdz gz dmjbdmemfb aZ h[mdZ gZ h[mgm\Zgqb gZkl
kj_~gb mqgbebrlZ b ijhn_khjb.gZ\ZAhZdmfeljplibeZegZ mkem]Z
[b k_ ~_nbgbjZzez kh]ezZkgh [bagbk p_ebl_ gZ ijb\Zlgbhl iz
fh ghkl 7~z k_ ijhfh\bjzZz b ihf_|m h[jZah\gbl_ bgklblmpbb
| _jblhjbezl1Z gZ ]jZz™ Kdhie_

X HjlZgbabjzf_ g9Zz -kZfbbepbpb az \jZ[hl_gbl_ h~
Z~fbgbkljZpbezlZ gZ kdhikdipl _galiZzlbdyemgm\Zz _~ g iheg
iZgkbhg b ljhrhpb aZ “"\h*g_\gZ h[mdZzZ fZIl_jbeZeb b ij_"Z\Zqk

X Hjl]Zgbabjzf_gZz h[mdb azZ FKI \h h[eZklZ f_gzZ%f_gl b fZjd_

X Hjl]Zgbabjzf_ gz Imjbklbgdb ihk_Ib kh hdhem Imjbklb az
hA jmjZegbhl Pmphazflz h~ \jZz k_ h*g_km\Z gz _~gh”~g_\
bae_| kh gh..._ \Zf_

LZ[_eZ Hg_dm\Zgb ]Jh”brgb ijboh”b h” mkem]bl_ \h Ij_gbg] p_gl-:
<ZjbezZglz

<ZjbeZg- =h~brgb ijboh”b kh bkihj:Z mkem]b h”A +Z\_

<dmigh \h Mq_kl|\h|j?12 hirl bht jpbezegz i
J |Hibk mke ?27 f_jIDhebl® ¢ [<dmi |DhetbhB _¢ |<dmilDhel® ¢ |<dmi
HjlZgbabjzf_ gz
ljdhgn j ¢ gZkl: 3C| 1.00( 30.00( 3] 1.00(¢ 3.00( 27| 1.000 27.00(
D GZklzZ\Z h”"Z aZ mgq_
2 |hkgh\gbl mgbe. I _Ijt mq_g 1.75( 6C| 105.004 1.75( 1C] 17.50¢ 1.75( 5C| 87.50(
[ GZklzZ\Z \h ijbjh"Z a:
hkgh\gbl mqgbebrlZz mq g 1.25( 6C 75.00( 1.25( 6C] 75.00(
H[mdZ az \jz\h hirlbgk
3|Z"fbgbkljz \jZ[hl 20¢ 20C 40.00( 4C)  20¢] 8.00( 16(] 20( 32.00(
4 Hjl]ZgbabjZf gZ Imjt Imjbk 30¢ 5C 15.00Q0  10C 5C| 5.00( 20C 5C| 10.00(
5|Mkem]b aZ jmjz \jZ[hl 1] 5.00( 5.00( 1] 5.00( 5.00(
<dmi 270.004 38.50( 231.50(

<h IZ[_ezZlZ aZ ]h*brglbijbaedhkb k_ \h _\jZ gZ Lj_gbg] p_glZjh
k_gzZ\_"~_gb mkem]bl_ rlh fh ZI ~"Z k_ bkihjZzgm\zZZl kh]eZkgh d:
h[e_dlhl Ij\bl_ Ijb dhehgb k_ h”g_km\zZzZl gZ \dmigbhl ]Jh”br_c
Ke_ngbl_Ijb dhehgb k_ h*g_km\ZZl gZ mq_kl\hlh gZ hirlbgZlZ .hj

*Hp_gdzlz _ gZijz\_gZ khleZkgh ~hk_]Zrgbl_ ihlj_[b gZ HirlbgZlZ =jz~hl Kdhi:
jZalh\hjb kh ihl_gpbeZegbhl bg\_klblhj
®ih~" 1Ze_g hibk gZ mkem]bl_ ih]e breB gZ klj
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dhjbkl_f _Ih
ihdz m\zzl

gZ mkem]bl_
dhedz\ h[_f gZ mkem]b

gz

lj_gbg]
lj_

p_glZjhl
[Z "Z k_

Ihke ~gbl_ Ijk
iezkbjzzl dzdh

ijh~"Z [Z h™ kljZzgZ gZ f_gZ%f_glhl gZ-LP_gbg] p_glZjhl

1j\Z1Z \ZjbeZglZ gZ hklZ\Zjm\Zf_ gZ
ih\jazgb kh

dhb k_
hirlbgzlz ..

<h h\zZzZ \ZjbezZglz fh ghklbl_ azZ ]h”br_g
?\jZ aZ h™*j ' m\zZf_ ..
_\jZ

dhb
hklZgZlibl_

«Z\gbhl

bgl_j_k

_ k_
f_gzZtf_glhl

dhf_jpbeZegZ ijh "z [Z

ijboh”b _
LhZz agzZqb ~_dzZ \h kbl_ gZ
_1Zjzglbjz h~j_~_gZ dhebgbgzZ gZ dhjbkl_f_

bkihjzqzl
gz LP

kh bkihjzdzlz kzf
gZ mker
ijboh” bag_km\zZl|

gZ hidlbgzlzZz .hjg_ |
lj_[Z ~Z ]1b hklI\Zjb

LZ[_&Z Hg_dm\Zgb Jh”brgb ijboh”b h® mkem]bl_ \kZjbgbgl]Zp_glZjhl

<ZjbeZg- =h~brgb ijboh”b kh bkihjZdZ gZ mkem]b h” «Z\_g bgl_j_

Imjbazf b ohl_eb_jkl\h

<dmigh \h Mg _kI\Vh gZ hirl] Dhf_jpbeZegZ i
J |Hibk gZ ?7f_j|DhebloP _¢ |<dmi Dhell® ¢ |<dmi|]DheHd® ¢ |<dmi
H[mdb aZ Imjbklibqgdb t
1. |jz[hlgtk mqg kglpbl.00C 10(] 100.00¢ 1.00( 10(] 100.00¢
HjlZgbabjzf_ gz
Yydhgn j Ik gZkl: 3C| 1.00( 30.00¢ 3] 1.00( 3.00( 271 1.00¢ 27.00¢
D GZklIZ\Z \h ijbjh*Z a
5 hkgh\gbl mqgbebrliz' mq g 1.75( 6C| 105.00(4 1.75( 1C] 17.50( 1.75( 5C] 87.50(
[ GZklZ\Z \h ijbjh"Z a:
hkgh\gblbebrlz \h K mq g 1.25( 6C 75.00( 1.25( 6C]  75.00¢
H[mdZ az \jZ[hl_gb \h
3|z fbgbkljz \jZ[hl 20C 20C 40.00( 4C 20C]  8.00( 16( 20|  32.00(
4 HjlZzgbabjzf gZ Imjt Imijbk 30C 5C 15.00( 10C 5C| 5.00C 20( 5C] 10.00¢
5|Mkem]b aZ jmjZz \jZ[hl 1] 5.00( 5.00( 1] 5.00(] 5.00(
<dmi 370.00! 38.50( 331.50!

<h h\ZZ \ZjbezZglZ k_
ohl_eb_jklI\h
i GZekh\j_f

ij_ MbAm\Z LP

<h h\b_ mkem]b kiz|zzI
gb h[mdb aZ \jZ[hl

NZ bkihjzZzgm\Z h[mdb aZz

gb \h Imjbafhl b ohl_eb_jkl\hlh

i H[mdZ gZ h[mgm\Zqgb

i H[mdb aZ f

gZtf

glhl gZ FKI h” Imjbafhl b ohl_eb_jkl\hlh

<h h\ZZ \ZjbeZglZ ihdjZ.
kh

_\jz fth gh

kljzgz

ihklhsZgbl_ ijboh”b h” hirlbgZlZ \h bag
ihA”jrdz hA

9gZ hirlbgzlz .hjg_ 1_Ijh

th\ij\Zf_I_h gZ ijboh”bl_gZ Lj_gbg] p_glZjhl ~Z k_\demqgb b Zi¢

]h~brgbl_

ehdZegZ kzZfhmijz\z
nbgZgkbjzf_gZ a_feh™_eb_Ih

ijh]jZzfb gZ Fbgbkl _jkI\hih aZz
_9

'bjh az jzZfghf_j

_dhghfbez
j_]lbhgZe _g

Fbgbkl_jkI\
jZa\he b :]_

Bf _ghh Fbgbkl_jki\hlh aZ _dhghfbeZ bfzZ ~\_ ijh]jZfb gZ dhb fh"_

dhgdmjbjZz kh mkem]bl_

h[mdZ gZ gZe<fZedm
"hihegbl_e_g ijboh”

fh gh dhjbkl_f _

gZ h\b_ kj_"kI\Z azZ gZf_gZlZ h[mdZ gZ dzZ"Zj
azZ kj_"~kI\ZIZ 1h \jrb ij_lijbeZIb_1lh

gZ p_glzjhl
Imjbklbgdb

1jh]jzfz1Z az
jZ[higbpb

Imjbazf fh"_
h\Z agzZqb

<h jZalh\hjbl_ \h Fbgbkl_jkI\hlh mI\j~_gh _

rih

D
_ bkijzZlb k\hb \jZ[hl_gb «
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H\ZZ k1Z\dZ h” ijh]jzfz1Z _ \g_k_gZ b \h KIjZl_]b+ZlZ aZ jZa\he

2009- ]h~*bgZ ih~]1hI\_gZ h” Fbgbkl_jkl\hlh aZ _dhghfbeZ

Kh ljh]jzfzlz az ih**jrdZ gZ fZebl_ b kj_~gbl_ ij_lijbeZlbez fh™
mq_klI\m\Z kh h[mdzZ gZz f_gZ% _jb gZ FKI agZgb gZefZedm
"hihegbl_egb fh gb)ijBha@hhbzz ijh]jzfz fh gh _ ij_lijbeZlbeZlZ dhb

.. _]1b dhjbklZl mkem]bl_gZ LP aZ h[mdZ gZ k\hehl dZ~Zj ~Z dhijt
b Jjmi_g \Zmq_j LhZ agzZgb ~Z ~h[bsZIl kj_~kI\Z kZfhklhegh dZdr
beb ~Z dhgdmjbjzzl \h ]jmiZ kh ~jm]b ij_lijbsZIbsZ dhb bklh 1Zd
k\hb \jZ[hl_gb gZ h[mdZ

<h :]_gpbeZlZ aZ nbgzZgkbjZf_gZ a_feh”™_eb_I|h ihklhezZl ~\_ klZ\c
gZ jmjZe_g lmjbazf *_gZ{Hpmdb aZ jmjZe _¢g 8.00D00 f

AN _gZjb Lj_gbg] p_glzZjhl fh _ ~Z dhgdmjbjz azZ dhjbkl_f_b gZ h
aZ ijhfhpbeZ gZ jmjZeghlh ih*jZzqe_ dzZ~_ rlh _ ij_~\b”_gh b h
ehdZeghlh gZk_e_gb_ aZ jmjZe_g Imjbazf Kihj_"~ k_]Zrgbl_ djl
dhjbkl_f_ gZ kj_"kI\Z h™ h¥zZB kjip]yj2t84bl_jbmfbl_ gZ jZfdh\gZzIlZz
ijhljzfz Bl:JBP fh'_ ~Z dhgdmjbjzZz az dhjbkl_f_ gZ h\b_ kj_"klI\Z
kbl_ ~jm]b ijZ\gb ebpZ

lhgzlzZfmzdzf_ ~Z gZihf_g_f_ ~_dZ kh AZdhghl az jzfghf_j_g j_]
jZa\he hirlbgz .hjq_ 1_Ijh\ fh°_ ~Z dhgdmjbjz az kj_"kI\Z aZ nbgz
jZa\he gZ k_ehlh ij_» ;bjhlh azZ jzZfghf_j_g j_]lbhgZe_g jZa\he Fb
aZ ehdZegZ kZflnmijg\Z ] _gpbeZlZ aZ j_]bhgZe_g jZa\he gZ Kdhik
ieZgkdb j.]bhg

H[_f gZ ijh_dlhl dZdh h\he ijh_dl ]b hkI\Zjm\Z p_ebl_ gz
H.l kh rlh mg_kI\m\zZ H.I kh rlh k_ hg_dm\Z ~Z mqg_kl\m
ijb\Zlgbhl iZzjlg_j fh ghkl azZ 311

H[_fhl gZ ijh_dlhl k_ h”g_km\zZ gZ j_gh\bjZf_ gZ h[e_dlhl nhijf
lj_gbg] p_glzZzjhl b g_]h\h f_gZfbjzZzf_ \h gZj_"gbl_ ]h*bghb <e
rih 1j_[Z "Z k_ gZijz\Zl aZ j_Zebabjzf_ gz ijh_dlhl k_

J_gh\bjzf_ zZ~ZilZpbeZ b ~h]jZ~[Z gZ ij_"Z\Zegb ZiZjlfZgb b
>hljZ"[Z gZ kihjlkdh j_dj_Zlb\gb dZizpbl_Ib

BajzZ[hldZ gZ lj_gbg] dmjbdmemfb aZ h[mdbl_

[h~1hlh\dZ gZ ihgm”~b aZ “jm]bl_ mkem]b gZ P_glZjhl
HANj"m\Zf_ b f_gzZtbjzZf_,g9Z h[e_dlhl

>Z\Zf_ gZ <Z\gb mkem]b azZz gZklz\zZ \h ijbjh*Z b h[i
Z~fbgbkljZpbezIiz

X X X X X X

<h ijh_dlhl hirlbgzlZ .hjg_ 1_ljh\ mg_kI\m\Z kh ehdZpbe.zlZ a]
kIZjhlh mqgbebrl_ \h k Dmgdh\h Ijhrhpbl_ aZ ihklZidZIZ azZ j_Ze
311 1Zjzglbjzf_ gz dhjbkl_f_Ih gZ hij_~_e_g lh~br_g h[_f gZ mk
p_glzZjhl B~  2\jZh[jZaeh  _gb \h 1Z[_eZIZljhrhpb az

hA] m\Zf_ \jZ b ij_~bg\_klbpbkdb ljhrhpb h~* \jz

1ib\ZIlgbhl iZjlg_j \h ijh_dlhl fh°_ ~Z mq_kI\m\Z kh
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x

x

J_gh\bjzf_ zZ~ZilZpbeZ b "h]jZ~"[Z gZ h[e_dlhl _\jz
21.820.017~ _gZibij_kf_ldzlz _ gZijzZz\_gZ ih ijh_dlZglkdb p_gb h
]h~*bgZ b k_ h~g_km\Z gz
0 =jZ~_"gh azZzgZ_lkdb jZz[hlb b ijhib\ih ZjgZ azZrlblZz

N gZjb

o J_a_j\hzj aZz \h~rzZ 172622 gZjb

o ?e_dljbdZz 1.260.1¥1 _gZjb

o =j__f_ 2.091.976 gZjb

0 <h”h\h~" 387.531 gZjb
Hij_fm\Zf_ gZ \gZlj_rghklZ gZ ijhklhjhl _\jZ dhfieml_

ijh” _dlhj hij_fm\Zf_ gZ dmegZlZ kiZegbl_ b mgbegbpbl_
Hij_fm\Zf_ gZ ijhklhjhl gZ”~\hj h® mqgbebrgzlz al]jz™z
bl]jZzebrl_ az fZe nm”[Ze b dhrzjdz |1_gbk ~_lkdh b]jZe
ohjlbdmelmjgh mj_"m\Zf _ <h h\zz klz\dZ \e_a_gh _ b h]
ieZphl \h he bgz h* f

Ih~"Thlh\dZ gZ mkem]bl_ gZ I} _gbg] piglZjhmrhpb aZz
ibrm\Zf_ gZ dmjbdmemfb b |j_gbg] fZl_jbeZeb I|jhrhpb azZ h
ij_"Z\Zf_ ljhrhpb azZ ijhfhpbeZ gZ mkemIdl kgZ| HpZlglZjhl

kzfh ljhrhpbl_ azZ hkfbkem\Zf_ b “baZegbjZzf_ 9Z mk
<ZjbeZ[begbl_ Ijhrhpb \h |_dhl gZ j_ZebaZpbeZ gZ mkem]l
\demqg_gb \h h\he baghk

JZdh\h”_f_ kh ijhp_khl gZ ba]l]jz™[Z gZ |j_qbpd ZglZjhl
lh*bgzlz gz ]1jz~_f_ ij_"bg\_klbpbkdb Ijhrhpb Lihrhpbl_
|_dh\ghlh jZzdh\h*_f_gZ p_glZjhl kizZz|ZZ]l \h gZj_"gbl_ ]h"bgtl
(ith*hem hibrzgzlz b 1Z[_eZjgh ij_IklZ\_gzZlzZz klz\dZz
F_gZ%bjzf_ b h~j"m\Zf_ gz |j_8b9P p\igl4jMbrgh

(\b~b klz\dzZz h” jZkoh”bl_\h IZ[_eZIZ rlh ke_"b
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LZ[_&Z Hp_g _|Ib jZzkoh”b azZ j_gh\bjzf_ h”j"m\Zf_ b hi_jbjZf_ kh
l[j_gbg] p_glZ§EibezdlZz

<ZjbezglZz =h”~brgb jZkoh”b kh bkihjzdZ kZfh gZ mkem]bl_ h” «Z\_g bgl_j_k

<dmigh \h ?\jz
JZkot ?2" f_j|Dhebgl P_¢ |<dm

J _gh\bjzf_ zZ~ZilZpbeZ b ~hljz" 355.000 ¢
Hij_fm\Zf_ gz ijhklhjhl \gzlj_ 36.654 4
Hij fZ dhfieml j ijh> dlhj 1Z[dZ b 7j 15.000 4
Hij fm\Zf g dmegZ ih ki pbnbdfgpbeZz 15.250 4
Hij fm\Zf 9gZ mgbegbpb rdhekdhZzjden]ib 30 32 960 €
Hij fm\Zf g9gZ mgbegbpb klheqglfZjq 60 12 720 €
Hij fm\Zf gZ mgbegbpZ |IZ[eb iZjqg 2 112 224 §
Hij_fm\Zf ~_lkdb 4.500 ¢
3. |Hij_fm\Zf_ gZ ijhklhjhl 84.907 1
BljZzebrlz fZe nm”Z[e b dhrzjdz 26.101 4
L gbkdh bljZebrl 26.016 £
AN lkdh bljZebrl 5.873 4§
Ohjlbdmelmjgh mj "m\zZf [ dZzlhg 16.313 4
H]jZ 10.604 1
3. |3Zdh\h”~_f_ b gZ~ahj kh ba]jz~[41Z gZ LP 10.000 4
4. |F_gZi*bjZzf_b h”"j"m\Z 88.500 1
\iZ[hl gb f k phH 12 2.000 24.000 4
hrji"m\Zf f k phH 12 1.00d 12.000 4
ZfhjlbaZpbeZ b ih\jZl gZ bg\ klblgfb«Z ph 12 1.00d 12.000 4
\ZjbeZ[begb Ijhrhphb h~ \dmi_g |jboh? 40.500 4
<dmi 575.061 ¢

<h h\zZzz \zZzjhddgiihgbhl baghk gZ bg\_kIbphaslmag\jKnb\ X _

hrg_km\Z kzZfh azZ hij_fm\Zf_ gZ LP aZ bkihjzdZ gZ mkem]b
\demgm\ZZ| hkI\Zjm\Zf_gZ «Z\_g bgl_j_k <h h\ZZ \ZjbeZglZ "hft
_gZklz\Z \h ijbjh~Z b jZ[hlZ kh ~_pZ Bg\_klbpbbl_ k_ h”g_km
j_gh\bjzf_b zZ~ZilZpbeZ gZ ijhklhjhl

<h \ZjbeZylZg\_klbpbezlzZz B&ELO6kmM\ZZdhezZ _ alhe_f_gZ aZz

baljz"[Z gZ kf_kim\Zqgdb dzZizpbl_Ib azZ \hajZzkgb b azZ bajZ[hld
ijh]jztb az \jZ[hl_gb \h Imjbafhl b ohl_eb_jkl\hlh \h kihj_~[Z kh \
1 K_]Zrgbh!l ijh_dIl ij_"\b*m\zZz zZ~ZilZpbeZ gZ I|jb ~_Ikdb kiZeg

dj_\_Ib H\he klzZzg~Zj» g_ _ ijbnZleb\ aZ \hajzZzkgb AZlhzZz k_
baljZz"[Z gZ gh\b kf_klm\Zqdb dZiZpbl_Ib azZ \hajzZzkgb h~ghkgh

kh[b kh ih f ijhklhj Kihj_~ p_gbl_ gz ]jZz~[Z _\jz f 11Z
JjZ[hlb azZgZ,lgbkdb_ajhrhpb azZ dhfmgZebb |hZ [b agZq_eh
bg\_klbpbez h~* _\jZz Bg_klbpbezlZz \h 1j_gbg] ijh]jZfb
bajZ[hldZ gZ dmjbdmemfb aZz gZklzZz\gb |_fb b Iljhrhpb aZzZ ijh
h{mdbl_
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LZ[_eZ Hp_g_Ib jZkoh”b az j_gh\bjzZzf_ h”j"m\Zf_ b hi_jbjzZzf_
l[j_gbg] p_glZjhl <ZjbezZglZz

<ZjbeZglZz =h”~brgb kh bkihjZzdZ gZ mkem]b h” «Z\_g bgl_j_k b
"hihegbl_egb h[mdb aZ Imjbazf
| <dmigh \h ?\jZ
JZkoh”b ?"f jdZ DhelbgPhgizd<dmigh
J_gh\bjzf_ Z™"ZilZpbeZ b
1. |h[-_dIhl 355.000 §
BaljZ"[Z gZ kf_kIm\Zqgdb dz
2. |\hajZkghb kh[b kh ih f f 200 700 140.000E
3. |Hij_tm\Zf_ gZ 1jhklhjhl 36.654 4
Hij fZ dhfieml j ijh° dlhj 15.000 4
Hij fm\Zf g dmegZ ih ki 15.250 4
Hij fm\zf 97 mgbegbpb rdheldbigdenib 39 32 960 4
Hij fm\Zf gZ mgbegbg iZig 60 12 720 4
Hij _fm\Zf_ gZ mqgbegbpZ IZ[eb |iZjqg_ 2 112 224 4
Hij fm\Zf ~ Ikdb kiZegb 4.500 4
4. |Hij fm\Zf_ gZ ijhklhjhl gZ~™\h 84.907 4
BliZzebrlz fZe nm~Z[e b dhrZjdZ 26.101 4
L_gbkdh bljzebrl 26.016 4
N lkdh blizebrl 5.873 4
Ohjlbdmelmjgh mj "m\zZf [ d4lhg 16.313 4
H]jz Z 10.604 ¢
5. JZdh\n”? _j_ b gZ™ah) kh ba]. 10.000 4
6. |ITh”*]hlTh\dZ gZ mkem]b aZ hli 35.000 4
Ibrm\Zf gZ dmjbdmemf dhgk N g 10d 200 20.000 4
Lj gbg] fZI jbeZeb ijbjZqg 20 50 1.000 4
lihfhpbeZ gZ mkem]bl 14.000 4
7. |F_gZtbjZf_ b h*j'm\Z 103.500
\jZ[hl gb f k pH 12 2.00qd 24.000 {
h i m\Zf f k _phH 12 1.00q  12.000 {
ZfhjlbaZpbeZ b ih\jZl gZ bg\ klpfptke Zp 4 12 1.000 12.000 {
\ZjbeZ[begb Ijhrhpb h” \dmi_ 55.500 4
<dmigh 765.061 ¢

ljb ~bazZegbjZf_1lh nbgzZgkbjzZf_Ih b bal]jz”[ZIZ gZ bgnjZkljm
ijh_dlb <zZ\gbl_ iZjlg_jb \nh[bgqZ_gh k_ ihlibjzZzl gZ |jZ*"bpbhgZeg
aZ <Z\gb gZ[Z\db H\Z agZqb ~_dZ hldzdh _~_g ijh_dl ..._ k_ nbg
ihlhz jz[hlb b ]h h”j"m\Z kzfz1Z hirlbgzZ rlh ih”*jZa[bjZz ~_dZ mq_
ijb\Zlgbhl izZzjlg_j ij_klZgm\Z ih j_ZebaZpbeZlZ gZ “h]lh\hjhl azZ «zZ\

AZ jZaebddeZkbqgglZ[Z\db gZ bgnjZkljmdImjgb ijh_dlb b <Z\gh
mkem]b 31l ih~jZa[bjz ~_dZ ijb\Zlgbhl k_dlhj fh™_ ~Z bfZ jZaebq
mq_kI\h \h hAj"m\zZf_|h jZ[hl_f_lh b mijz\m\zZf_Ih bal]jz*[ZIZ
nbgzZgkbjZf_Ih gZ bgnjzZkljmdImjzlZ h~ghkgh \h *"Z\Zf _|h gZ <Z\g
agZgqb ~_dzZ +zZ\gbl_ mkem]b dhb ljZz*bpbhgZegh k_ \jrzZl h” kljz
iZjlg_j az h~j_~_g i_jbh”r gz \j_f_ k_ ij_g_km\zZzl b k_ \jrzZl h~
ijb\Zlgbhl izjlg_j beb izd bklbhl k_ \demgm\Z \h \jr_f_|h gZ «Z\g
h~ kljzgzZz gz <zZ\gbhl iZjlg_j gZeq_klh ij_dm bal]jzZz”*[Z b h~*j"
bgnjZzkljmdImjgb h[e_dlIb ihlj_[gb azZz ~Z\Zf_gZ <Z\gb mkem]b
hrn _egb kemqgzZb kh ~zZ\Zf_gZ kihj_~gb mkem]b \h nmgdpb+Z gz
hrghkgh ij_dm ~jm] \b” gZ khjzZ[hldZ azZ h~j_~_gZ “h[b\dZ beb dl
gZ”"hf_kl dhe Jh ieZ...Z «Z\gbhl iZjlg_]j
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31l ..._ b h\hafh b gz Hirlbgzlz gzf_klh _~ghdjzlgh dzZiblZegh ba
aZ h\he ijh_dl bal]jz*_gZIlZ bgnjZkljmdImjZ beb dhjbkl_f_Ih gZ «Z
"NZ lb iez...Z az \j_f_ljZ_f_Ith gZ ijh_dlhl 1j_dm dhjbkl_f_ gZ
A _nbgbjZg h[_f gZ mkem]b gZ ]h”~brgh gb\h Hirlbgzlz .._ ]r
nmgdpbhgbjZf_Ih gz |j_gbg] p_glZjhl b fbgbfZegh gb\h gZ ir
bg\_klbpbbl_ gz ijb\zZIgbhl iZjlg_j

.., K?E?DPB3: G: 3Il HIPB3:

H” ijb\Zlgbh!l izjlg_j [b k_ hg_dm\Zeh ~Z «Z ba\jrb j_dhgkljmdy
klzjzlz al]&tzZ.._ k_ hg_dm\Z b
x Alhe_f_gZ _nbdzkghkl gzfzZe_gb Ijhrhpb \h ijh_dlgbhl 't

pbdemk [b”_e..b ijb\ZIgbhl izZjlg_j ..._[b”_aZbgl_j_kbjzg az
gZ ljhrhpbl_ az \j_f_ gZ p_ebhl i_jbh” gZ hi_jZpbhgZebaZz
ijh_dLhl

X lIh[jazZ bfie_f_glZpbeZ gZ ijh_dlhl kh hle_” gZ |IhZ rlh j_gh\t
9Z klzjzlz aljz™~Z _ h[\jkdZ gZ ijb\ZIgbhl izZjlg_j h~ghkgh ie
h~ kljZzgZ gZ <zZ\gbhl iZjlg_j _ ih\jaZzgh kh azZihggm\zZf_|h gZ
*Z\gb mkem]b ijb\Zlgbhl izZjlg_j _ fhib\bjzg jZ[hlbl_ ~Z ]b b
rth ihdjzlhd \j_f_gkdb jhd

x Kha~zZ\zZf_ gZ “hihegbl_egb ijboh”b k_ hg_dm\Z ijb\ZIgbhl i
]_g_jbjz “hihegbl_egb ijboh”b h” Ij_Ib km[e_dlb gZfZem\Z- ..
gZqbg Iljhrhpbl_ b ba”*\hem\ZfzlzZz gZ -<Z\gbhl iZjlg_j h~gt
djZegbl_ dhjbkgbpb gZ <Z\gbl_ mkem]b b alJhe_fm\Zf_ gz ZIljZz
ijh_dlhl

X Ith*h[j_gh mijz\m\zZzf_ kh ij_g_km\Zf_Ih gZ h[\jkdZlZ az "Z\.
mkem]b gZ ijb\ZIgbhl iZjlg_j <zZ\gbhl iZjlg_j k_ «Z\m\Z ih\_..
gZ j_lmeZlhj b k_ g9gZkhgm\zZ gzZ ZzZdlb\ghklb dhb k_ h”g_
ieZgbjzf_ mj_~m\Zf_ b dhgljhez gZf_klh k_dhe*g_\gh ~Z\Z
mkem]b

libhjbl _Ib gZ hirlbgZ .hjgq_ | _ljh\b fh~_eb gZ 311

KhlezZzkgh kljzZl_rdbl_ “hdmf_glb gZ hirlbgzZlZ b h” jZalh\hjbl_ \h
ijbhjbl_Ibl_ gZ hirlbgzZlZ kh h\he ijh_dl k_

=_g_jbjzf_9gZ ijb\zZl_g dZiblzZe

LijiZgkn_j gZ jbabd dhg ijb\Zl_g iZjlg_]j

l[jhrbjm\Zf_ gZ mkem]bl_ aZE?J

l[jhrbjm\Zf_gZ mkem]bl_ aZ h[jZah\Zgb_ij,dm gZklzZ\Z \h ijb,
JZa\he gZ jmjZe_g Imjbazf

HojZ[jm\Zf_ gZ bgh\Zpbb h” kljZgZ gZ ijb\Zlgbhl k_dlhj

X X X X X X

AZ ihklb]gm\Zf_ gZ p_ebl_ h” kljZl_rdbl_ ~hdmf_glb b aZ ihklb
ijbhjbl_Ip§Z HirlbgZlZ bk_ ~hklZigb ke_~gb\_ hkgh\gb fh~_eb gZ

>h]h\hj aZ mkem]b
>h]h\hjbl_ aZ mkem]b h[bggh k_ ~“h”*_em\zZzZ| aZ dj{Zlhd \j_f_gkdl
g_dhedm f_k_pb “h g_dhedm ]Jh~bgb <zZd\bl_ ~h]h\hjb k_ kdemgm
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bkdhjbklzZl \_rlbgbl_ b bgh\Zpbbl_ gZ ijb\ZIigbhl izZjlg_j dzZdh
ihklb]lgzl azZrl_~b gZ ljhrhpbl_ azZz ba\_"m\Zf_ gZ hij_"~_egb az"Zz
gZ *Z\gb mkem]b dhb q_klh k_ nhdmkbjZgb gZ ijbf_j 9Z kh[bjZ]
bgklzebjzf_ h~j"m\Zf_ b gblzZzf_ gZ \h*hf_jb beb h*j " m\Zf_ g
Ajm]lb | _ogbqdb kbkl_fb H<H3 FH>?E G: 31l G? ? IH=H>?G ;B>"
G:RBHL IJH?DL ? IH>HE=HJHQ?G : K? HQ?DM<: B D:IBL:EG:
BG<?KLBPB3: H> IJB<:LGBHL I:JLG?J

F_gZf_jkdb ~h]h\hj

Kh \zZd\bl_ “~h]h\hjb h~]lh\hjghklZz az jz[hl_f_ kh bgnjzZkljmdl
mijZ\m\zZf _|h k_ ij_njeZ gZ ijb\Zlgbhl k_dlhj K_ jZ[hlb azZ j_
dhfie_dkgb “h]lh\hjb kh p_e ihllbdgm\Zf_ gZ _nbdZkghkl b I_ogh
dzdh b dhjbkl_f_ gZ \_rlbgbl_ gZ ijb\Zlgbhl iZjlg_j \h mijZ\m\:
bgnjZkljmdImjgb h[e_dlb b ~Z\Zf _|h gZ <Z\gb mkem]b F_gZ%f_jkc
k_ djzldhjhqgb gh q_klh k_ kdemgm\zZZl gZ ih*"he]b i_jbh~b h~*
mkem]b lez..zfzlz kij_fz ijb\zligbhl izZjlg_j fh _ ~zZ [b~Z] \ja
hkgh\Z beb \ja klbfmebjZgdzZz hkgh\z ijb rlh k_ bkiezZlm\zzl i
ihklb]lJgm\zf_hij_~ e _gb gb\hZ gZ mkem]b beb p_eb H<H3 FH>?E
? IH=H>?G ;B>?37B G:RBHL I[JH?DL ? IH>HE=HJHQ?G JBABDF
HKL:GM<: G: 3:<GBHL I'"IHR1LBG:L: : K? HQ?DM<: B
D:IBL:EG: BG<?KLBPB3: H> IJB<:LGBHL [:JLG?J H> >JM=:
KLJ:G: FH@? >: ;B>? IH=H>?G IHJ:>B LH: RLH FH@? >: K?
HQ?DM<: IH=HE?F: ?NBD:KGHKL H> 1JB<:LGBHL 1:JLG?J <H
E?J B <H HJ=:GBABJ:5? G: G:KL:<:L: <H IJBJH>:

Ebabg]

DzZe h\b_ ~h]lh\hjb ijb\Zlgbhl izjlg_j k\hbl_ ijboh”b ]b ]_g_jt
bgnjZkljmdImjzlzZz dhezZ _ \h «zZ\gZ khiklI\_ghkl \h azZf_gZ aZ nbdkq
jZIbl_ azZ ebabg] kij_fz <zZ\gbhl izZjlg_j b h[\jkdzlz ~Z jZ[hlb b m
bgnjZkljmdImjzlZz >h]lh\hjhl aZ ebabg] k_ jZaebdm\Z h” f_gZ%_ jk
\h IhZ rlh Ihe ]h ij_njeZ jbabdhl gZ ijb\Zlgbhl izZzjlg_j h” ijbgbt
kihkh[ghklZ gZ dhjbkgbdhl gZ ebabg]lhl ~Z hkI\Zjm\Z ~h[b\dZ _
kihkh[ghklZ ~Z ]b gZfZeb hi_jZlb\gbl_ Iljhrhpb azZ bklbhl h[_f gZ m

KebqgghklZ gZ h\he “h]h\hj kh f_gZ%_jkdbhl “h]lh\hj _ \h IhZ rlh h
aZ dZiblzegbl_ ih~h[jm\ZfZ b ijhrbjm\ZfZ gZ bgnjZkljmdIimjzlZz
h[\jkdZ gZ <Z\gbhl iZjlg_j kh IhZ rlh \h h~j_~ _gb kemqgZb b dhj
ebabglhl fh _ ~Z [b~_ \demq_g \h dZiblZegbl_\eh " m\zZfz h~"
nbgzZgkbjzZf_Ih gZ ihAh[jm\Zf_Ih b ijhrbjm\Zf_Ih gZ bgnjZkljmdIm]j

BgZdm ~h]h\hjbl_ aZ ebabg] \hh[bgqZ_gh 1jzzl i_| ~h i_lgZ_k.
bkibl_ k_ khh”\_Igb aZ bgnjzkljmdimjgb ijh_dIb dhb ghkzl g_az\
H<H3 FH>?E G: 311 G? ? IH=H>?G :B>?37B G:RBHL IJH?DL 2
IH>HE=HJHQ?G : K? HQ?DM<: B D:IBL:EG: BG<?KLBPB3: H>
IJB<:LGBHL 1:JLG?J H> >JM=: KLJ:G: FH@? >: :B>? IH=H>?G
IHJ:>B LH: RLH FH@? >: K? HQ?DM<: IH=HE?F: ?NBD:KGHKL
H> IJB<:LGBHL 1:JLG?J <H E?J B <H G:KL:<:L: <H IJBJH>:
JBABDHL K? 1J?NJE: G: 1JB<:LGBHL 1:JLG?J
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BgbpbeZIb\Z azZ ijb\Zlgh nbgzZgkbjzf_ 3UPFPWH )LQDQFH ,QLWL
<h jzfdbl_ gZ h\he fh~_e ijb\Zlgbhl izZjlg_j _ azZ”he _g "Z <Z "k
nbgzZgkbjz baljz~[zZ1Z gZ h”™j_"~_gZ bgnjZkljmdImjZ b ihgZlZfm ¢t
Z~fbgbkljbjz h”ghkgh h”j"m\zZ az kf_ldZ gZ <zZ\gbhl izZjlg_j dh
dhjbklb az ~z\zZf_ gZ +<Z\gb mkem]b gZeq_klh \h h[eZklZ gzZ |
a™jZ\kl\hlh khpbeZegZlZ aZrlblZ b ke

[jb\zZIgbhl izZjlg_j kh  h]e_~ gz Ihz rlh 1h DbfzZ ~"baZegb
bgnjZkljmdImjgbhl ijh_dl b bklbhl ]1h bfz ba]jz®"_gh e_kgh ba
ijhljzfz az h~*j m\zZf_ kh ijhp_g_Ibl_ Ijhrhpb az \j_f_I|jz_f_ gz "I
rth k_\dmigh bfzZz _n_dl \ja gZfZem\Zf _|h gZ Ijhrhpbl_ ihlj_Jc
hrj"m\Zf_ gZ bgnjzZkljmdImjgbhl ijh_dl

3Z\gbhl izZjlg_j fm iezZz...Z gZ ijb\zZlgbhl iZjlg_j a[bjgZ p_gZ aZz
liz*[zZ1Zz b h*j"m\Zf_|Ih gZ bgnjZkljmdImjgbhl h[e_dl azZ h~gzij_*"
i_jbh”~ gz \j_f_ 1j_"ghklzZ gz \Zd\bhl gZqbg gZ “he]hjhqgh [m%_1Ib
hinz..Z p_ebhl "b\hl_g pbdemk gZ ijh_dlhl k_ kh]e_"m\Z \h
ihlhe_fbhl [jhe km[e_dIlb h” e«Z\gbhl k_dlhj Ijhrzl ih\_..._ iZjb aZz
gZ bgnjZkljmdImjgb ijh_dlb hldhedm aZ gb\_g jZa\he

lh bkl_dhl gz \j_f_1jZ_f_Ih gZ ~h]lh\hjhl bgnjzZkljmdimjgbhl h][
ijZ\beh k_ ij_g_km\Z \h khikl\_ghkl gZ <zZ\gbhl iZjlg_j H” 7“baz
ij_dm jZ[hl_f_Ih ~h ij_~Z\Zf_Ih gZ bgnjzZkljmdImjgbhl h[+_dl \h k
gZ +Z\gbhl iZjlg_j h\b_ ~h]lh\hjb fh Zl AZ 1jZZl ~h "\Z_k_I b ih\_
H<H3 FH>?E G: 3Il ? IH=H>?G ;B>?37B G:RBHL I1JH?DL ?

IH>HE=HJHQ?G : K? HQ?DM<: B D:IBL:EG: BG<?KLBPB3: H>
JB<:LGBHL 1:JLG?J K? HQ?DM<: IH=HE?F: ?NBD:KGHKL H>
[JB<:LGBHL 1:JLG?J <H E?J B <H G:KL:<:L: <H IJBJH>: : B

JBABDHL K? IJ?NJE: G: IJB<:LGBHL 1:JLG?J

Dhgp_kbez

Dhgp_kbkdbhl fh*_e _ _~ g h” gZeihagZIlbl_ b gZe«ijZdlbdm\Zghb fl
dhe ]h dzZjzdl_jbabjz g_ihkj_~gzlz \jkdzZ ihf_|m ijb\Zlgbhl
dhgp_kbhg_jhl b djZegbl_ dhjbkgbpb gZ mkem]bl_ 1jb\ZIgbhl i.

ihnA" Adhgljhez® gz +Z\gbhl iZjlg_j ]b ~Z\Z «Z\gbl_ mkem]b b bklb
h~A djZsgbl_ dhjbkgbpb

<h h~j_~ _gb kemqZb fh'gh _ dhgp_kbhg_ jhl ~Z fm ieZ...Z gZ <Z
dhgp_kbkdb gz~hf_klhd azZz dhgp_kbkdbl_ ijz\z zZ \h h”*j_~_gb
aZ\bkghkl h”~ dhgp_kbkdbhl ijh_dI <zZ\gbhl izjlg_j fh _ ~Z fm
dhgp_kbhg_jhl h~j_~ g 9gZ~hf_kl dzZdh “~hihegm\zZf_aZ g_g.

gZ~hf_klhd dhe dhgp_kbhg _jhl Jh gZieZ..Z h” djZsgbl_ dhjbkgbpb

DZe dhgp_kbkdbhl fh~_e jbabdhl az \jr_f_gzZ ~_eghklZ h~ghkgh
*Z\gZlZ mkem]Z ih ijZ\beh ]h kghkb dhgp_kbhg_jhl
Dhgp_kbkdbhl fh”_e hkh[_gh dhgp_kbezZIlZ gz 1jZ~"[Z g9gZe<q_Kklh
ij_dm | g Ahlh\hj azZ=jANMdLHZggkbjZZ[hl -£jZgkn_j3
(Design-Build-Finance-Operate-Transfer ‘90 ) 2 7 AZ j_ZebaZpbeZ gZ h\he Ibi
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Ahlh\hjb h” kljZgZ gZ ijb\zZlIgbhl izZjlg_j gZ+eq_klh k_ hkgh\zZ ijz\
Ki_pbeZegzZ gzZf_gZ VSHFLD®39XUIs RIWWH Yehj LfFAROH ~Z bfzZl
ih\_..._ km[e_dIlb h” ijb\ZIgbhl k_dlhj dzZdh b kZfbhl «zZ\ _g iZjl
FH>?E G: 31l ? IH=H>?G :B>?37B G:RBHL IJH?DL ?
IH>HE=HJHQ?G : K? HQ?DM<: B D:IBL:EG: BG<?KLBPB3: H>
IJB<:LGBHL 1:JLG?J K? HQ?DM<: IH=HE?F: ?NBD:KGHKL H>
IJB<:LGBHL 1:JLG?J <H E?J B <H G:KL:<:L: <H I1JBJH>: : B
JBABDHL K? [J?NJE: G: [1JB<:LGBHL 1:JLG?J BKLH L:D:
IHDJ:3 LH: RLH IJB<:LGBHL 1:JLG?] FH@? > BF:
DHF?JPB3:EG: IJH>:@;: G: K<HBL? MKEM=B 7? FH@? >:
G:IE:LM<: A: 3:<G:L: »?3GHKL RLH 7? 3: BA<JRM<: : B FH@?
>: >H;B<: G:>HF?KL H> HIRLBG:L: D:DH >HIHEGM<:5? A:
G?G:IE:L?GBHL G:>HF?KLHD DH3 DHGP?KBHG?JHL =H G:IE:7:
H> DJ:3GBL? DHJBKGBPB

BfZe..b ]p_~\b”A ijbhjbl_Ibl_ gZ HirlbgzlzZz khikl\_ghklz gz
bgnjZkljmdIimjzlz ihlj_[Z1Z aZz dZiblZegh bg\_kibjZf_ij_dm j_dh
ihlj [z1Z h~ ij \a_fZf_ gz jbabd h~ kljzgZ gz ijb\ZIgbhl izjl

\j_f_1jZz_f_lh gZ ~h]lh\hjhl ijhbae_]m\zZ ~_dzZ fh gb fh"_eb azZ hkl\:
h\he ijh_dl ij_dm 31l k_

X BgbpbeZIb\ZIZ aZ ijb\Zlgh-BbNDdgkbjZf _

x Dhgp_kbeZIZ
<h kmrlbgz fh”_ehl _ 1Zdh\ ~Z ijb\ZIgbhl iZjlg_j «Z "baZegbjZ b
liz*"[z1z gz h~j_~_g bgnjzZkljmdImj_g h[e_dl b bklbhl ihgzZlZfm ]h
ihlj_[bl_ gZ <zZ\gbhl iZjlg_j azZ h*j_"~_g gZ”*hf_kl dhe ]h ieZ...Z «2Z'
aZ h~rgzZij_"™ ~“h]lh\hj_g i_jbh”~ gz \j_f_ JZaebdZlZ ihf_|m dhgp_kb
\h IhZ rlh dZ+ dhgp_kbeZIZ ijb\Zlgbhl iZjlg_j ]h gZieZ..Z gZ~hf
djZegbl_ dhjbkgbpb Z dzZe BIN hirlbgzlz dzdh izjlg_j ..._ 1h
gZ"hf_klhdhl azZ «Z\gbl_ mkem]b b ..._ ]h miezZIlm\zZ gZ ijb\Zlgbhl i

lj_~ba\bpb b h]jZzgbgm\zZfz aZ fh™_ebl_gZ 31l aZ h\he ijh

Khlezkgh ij_loh”gZlZ ~"bkdmkbeZ dZdh ih]h”~_g fh~_e gZ 311 aZ h
«Z\m\ZZ| BIN b dhgp_kbeZ1Z

LZ] 8Z Fh” _eb gZ 311 b ijbf_jb gZ mihlj [Z

Fh~r_e gz 311 Jhd GZgbg gZ ~_em\Z ljbf_j
Mgbebrlz [hegbpb
ngpb-ZIb\ZaZ>he]hth Bg\_klbjzf_  ]jZ"kihjlkdb h[e_dIb ~hfh\b aZz
ijb\Zlgh 15-  ]hA —?Z[hl_f_ \h h”rghlZjdbZ ebpz Aim]lb  +<Z\gb
nbgZgkbjzZf _ ki_pbnbpbjzZgb mk!ahhl-\_t)(j[lt)b aZ khpbeZlegb
Inly_
Bg\_klbjzf_
>helhjhg énijZ\m\Zf_ hajl B\RAEZ_ dhfmgZz
Dhgp_kbeZ 15- 1hr | A"bj_dlgz\jkdZ kh bgnjZkljmdImjZ Zlbrlz
gZiezZlzh~ djZeghlZ_jh~jhfb b ke
dhjbkgbphb
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BgbpbeZIb\ZIZ aZ ijb\Zlgh nbBENKDbjZ [ _

lj_dm h\he fh~_e ihklhb bg”bj_dlgZzlZ ih\jaZzghkl ihf_|m ijb\ZIgbhl
b djZegbl_ dhjbkgbpb gZ <Z\gbl_ mkem]b ijb\ZIgbhl iZjlg_j ]h

hAj"m\Z kIZjhlh mqgbebrl_ az kf_IdZ b \h bgl_j_k gZ «Z\gbhl iZjlg
fhA_e gz~hf_klhdhl az ijb\Zlgbhl iZjlg_j 9g_ _ gZ Ih\Zj gZ
dhjbkgbpb gZ «Z\gbl_ mkem]b Imdm bkibhl Jh ieZ..Z +Z\gbhl iZjlg

J_dhgkljmbjZgbhl h[s_dl b hij_fzIZ ih bkl_dhIjgZthih\hjhl az «Z\
iZjlg_jkI\h k_ ij_g_km\ZZl \h khikI\_ghkl gZ hirlbgzlz

Dhgp_kbeZ

DZ+ fh~_ehl gZ dhgp_kbsZ dZdh dhgp_»_gl k_ *«Z\m\Z hirlbgZ .hj
h\he fhA_e gZkijhlb BIN gZ~hf_klhdhl aZ ba\jr_gbl_ «Z\gb mkem]t
djZegbl_ dhjbkgbpb Z ih ihlj_[Z ~_e h” gzZ~hf_klhdhl fh _ ~Z ]h |
b hirlbgzlz

RIh k_ h”rg_km\Z ~h h[e_dlhl gZ dhgp_kbezZlZ dhgp_kbhg_jhl
dhgp_"_glhl ~Z fm ]h \jZlb h”ghkgh ij_g_k_ \h khiklI\_ghkl h]
dhgp_kbezlZz [_a h]e_~ ~Zeb bklbhl [be p_ehkgh beb ~_emfg
j_dhgkljmbjzg dhga_j\bjzZg hij_f_g beb ih”h[j_g h”" KkljZg
dhgp_kbhg_jhl ih” mkeh\b b gZ gZqbg mlI\j~_gb kh ~h]Jh\hjhl a
"hdhedm kh h”emdzIlZz azZ azZihggm\Zf_ gZ ihklzZidzlz azZ "h
dhgp_kbezlZz g_ _ ihbgZdm hij_~_e_gh 1_jbh”~hl az dherlh k.
dhgp_kbezlz g_ fh _ ~Z [b~_ ih”he] h* ]lh~bghb

<h AZdhghl aZ dhgp_kbb b ~jm]b \bAh\b gZ 311 kh”j>Zgb k_ I
ke _~gbl_\bAh\b dhgp_kbb

X Dhgp_kbezZ gz ]jz~[Z bfzZz az ij_~f_I| ba]jzZ~[Z gZ h[s_dlb gZ d
ijZ\h gZ g_]lh\h mijz\m\zf_ dhjbkl_f_ b h*j"m\Zf_ dh_ k_ k¥
o ijZ\hlh gZ mijz\m\zZzf_ dhjbkl_f_ b h*j"m\Zf_ gZ h[+_d
dhgp_kbezlZz [_aiezZ...Zf_ h”™ kljZzgZ gZ dhgp_"~_glhl beb
o ijZ\hlh gZ mijz\m\zZzf_ dhjbkl_f_ b h*j"m\Zf_ gZ h[+_d
dhgp_kbezZlZ kh p_ehkgh beb ~_emfgh iezZ..Zf_ h”" k
dhgp_"_glhl
X Dhgp_kbeZ gZ «Z\gb mkem]b bfz az ij_~f_| \jr_f_ gZ ~_egh
azZzdhg k_ hij_~_e_gb dzZdh «<Z\gb mkem]b b k_ khklhb h*
o ijZ\hlh ~Z k_ \jrb <Z\gZlZ mkem]Z [_a ieZ..Zf_ h”™ KklIj
dhgp_"_glhl beb
o ijZ\hlh ~Z k_ \jrb <Z\gZlZ mkem]Z p_ehkgh beb "_em
ieZ..Zf_ h~ kljZzgZ gZ dhgp_"~_glhl b
o ijZ\hlh ~Z k_ \jrb «Z\gZIZ mkem]Z \demgm\Ze+...b ]h b mij.
dhjbkl_f_Ih b h”j"m\zZf_|h gZ h[e_dlbl_ gZ dhgp_Kl
g_hioh”gb azZ \jr_f_9gZ «Z\gZlZ mkem]Z

Dhgp_kbezZlZ gZ <Z\gb mkem]b fh _ ~Z \demgb b ba\_"m\zZf_
j_dhgkljmdpbeZ dhga_j\ZpbeZ beb j_fhgl gZ h[e_dlbl_ gZ dhg
kemqgzZbl_dh]Z k_ gZezZ]lZ g_hioh~ghkl h~*
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X “h\jrm\zZf_9Z azZihqgZzZI|zZI1Z ]jZz~[Z b

x N~ _emfgh ijhrbjm\Zf _ N emfgZ j_dhgkljmdpbeZ beb j_fhi
bgklZzezZpbb ihkljhedb beb ~jm]b kj_"kI\Z g_hioh”*gb azZ \j
dhgp_kbkdzlz ~_eghkl

Hkgh\gzZlZ jZaebdZ dZes BIN b dhgp_kbezZlZz _ ~Zeb djZegbhl dhjb
mkem]zZIlZ beb gzZ~hf_klhdhl k_ iezZ...Z gZ ijb\Zlgbhl izZjlg_j h~
hirlbgzlz

AZ gZrbhl ijzlijb\Zlgbhl izZjlg_j _ ih”~h[jh Hirlbgzlz ~Z ieZ...
gZ"hf_kl aZ mkem]bl_ rlh ..._ ]1b ijm Z Ihe "~h”~_dZ aZ HirlbgZzZl.
ihk_[_g jbabd \h h\he kemqgZe [b"_+...b aZ g_+a_ k_dZdh [mF_IlKk
Hirlbgzlz ]b kh[bjzzl Ib_ kj_~kI\Z beb Hirlbgzlz \_..._ ]1b i
khh”a\_Igbl_ kj_"kI\Z b jZzkoh”b aZ mkem]bl_ dhb ..._ ]Jb ~Z\Z ijb\Z
HA ~jm]Z kljZzgzZ ijb dhgp_kbezZlZ k_ ij_njez jbabdhl h” gZi
dhgp_kbhg_jhl [bA_e...b gZ”*hf_klhdhl azZ ba\jr_gbl_ <Z\gb mkem
djZegbl_ dhjbkgbpb Z ih ihlj_[Z ~_e h® gzZz”~hf_klhdhl fh™ _ ~Z ]1h ¢
b hirlbgzlz

'gZebaZ gZ Zel_jgZlb\b azZ 311 ij_dm BIN

lj_~ ~Z ihfbg_f_ gZ fh gbl_ BIN nhjfb .._ ]b iheZkgbf_ dZjzdl_jb
~hdhedm hirlbgzlZ kzfZ [b ]h kijh\_eZ ijh_dIhl

LiZzZ"bpbhgZe_g fh~_e dh]Z hirlbgzIZ [b ]h kijh\_eZ kZfZ p_ebhl ijt

lib 1jZ"bpbhgZegbhl fh~_e j_dhgkljmdpbeZlZ h”j"m\Zf_Ilh g
d\Zebl _Ihl b ~Z\Zf_Ih gZ mkem]b Ij_[Z ~Z _ h~lh\hjghkl gZ hirlbg
nhjfZegh k_ mj_~m\Z |_g~_jkdZ ihklZidZ kh]ezkgh AZdhghl azZ «Z\

JbabpeébfblbjZgb nbgzZgkbkdb j_kmjkb gZ hirlbgzlZz
lj_~ghklkhikI\_ghklZ hklZgm\Z gZ hirlbgzlZz hirlbgzZlZ \h |_hjbe
lj [Zeh ~Z fh°_ ~Z ]_g_jbjz dZiblZe kh ihgbkdz dzfzlgz klzidZ k
ijb\ZIgbhl k_dihj aZj_dhgkljmdpb+ZIZihjZ~b ihgbkdbhl jbabd
G_~hkIZIApz~» " g jbabd h~ j_dhgkljmdpbeZ ijhehg]bjZf_ b ihg
d\Zebl |

31l fh”r_edh]ZhirlbgzlzZ j_dhgkljmbjZ ihlhZ
ljZgkn_jbjZ h*j m\zZf_ b "Z\Zf _9gZ <Z\gZ mkem]Z dZdh t
ijb\Zlgbhl iZjlg_]j

GZe+_"ghklz\_g fhr_e gZ 311 _ hirlbgZlZ ~Z +«Z ba\jrb j_dhgkljmdy
kdemqgb ~h]lh\hj kh ijb\Zlgbhl izZjlg_j aZz h”~j"m\Zf_ gZ h[e_dlhl b
*Z\gZ mkem]Z b hklz\Zf_ gz fh ghkl azZz dhf_jpbeZegb mkem]
Hg_dm\zfzlz k_ ~_dZ ij_dm “~h]lh\hjbl_ khlezZzkgh |_hjbbl_ az
alhe_fm\zzl| ljZzgkZdpbkdigh Kjhhlmplim\Z \bkhdh ki_pbeZebabjZgbl
ijb\zZl_g izZjlg_j *"Z ~“hg_k_ dhjbkghkl ij_dm gzZfZe_gb Iljhrhpb az
mkem]b b h”j"m\zZf_ dhb [b ]b gz~fbgZe_ IljZgkZdpbkdbl_
Z~ fbgbkljZlb\gb b hjl]ZgbazZpbhghb
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<h h\he fhA_e ij_~ kdemgm\Zf_ gZ ~hlh\hjhl Ij_[Z ~Z k_ mI\j~ZI b
gZ mki_o az ijb\zZlgbhl izZjlg_j gzZ”ahjhl b d\Zebl_Ihl gZ j_dhgk
gZ~ahjhl b d\Zebl_Ihl gZ h*j>"m\Zf_|h b ~hklb]lgm\Zf_ gZ p_ebl_
aZ *Z\gbl_°mkem]b

J_ezZlb\gh Jhe _fbl_ ljZzgkzZdpbkdb Ijhrhpb h” ~Ah]lh\hjhl fh _ ~Z k_
ij_dm f_k_qgb beb d\ZjlZegb bkieZlb dhg ijb\ZIgbhl iZjlg_j h~ |

*Z\gbhl izZjlg_j LjZgkzZdpbkdbl_ Ijhrhpb \demgm\zZzIl ZzZ*fbgbklj
kljZzgZ g9Z hirlbgzlZz azZz gzZ”~ahj fhgblhjbg] b _\ZemZpbezZ Z az
iZjlg_j ih”~]lhlh\dzZz gZ bgl_j_g kbkl_f b ba\_klm\Zf_ azZ h”"j m\:

inlj_[gbhl d\Zebl_| b \h hA]"m\Zf_ b \h ~Z\Zf_ gZ *Z\gb mkem]b

lib ~h]lh\hj_ghlh ba\_kIm\Zf_ h” kljZzgZ gZ ijb\ZIgbhl iZjlg_j b ijb
inf_|m izjlg_jbl_ fh _ ~Z k_ dZedmebjzZl b i_gZeb ~hdhedm d\
1Zj]_Ibl_ g_ k_ ihklb]gZlb

ljZ\gh nhjfZegh hirlbgzlzZ jzkibrm\Z |_g”~_jkdZ ihklzidzZz azZz j_dhgl
Z ihlhz k_ jzkibrm\zZ |_g”~_jkdzZ ihklzidZz aZ h*j " m\Zf_ b az "Z\Z
mkem]b

Jbabpbh gz ijhf_gZ gZ aZzdhgkdzZIlZ j_]meZlb\Z

lj_~ghklhirlbgzlz bfz ihgbkdb ljhrhpb ihjz~b IhzZ rlh h*j"m\Zf_Ih
hAl1h\hjghkl gZ ijb\Zlgbhl izZjlg_]j H~ ijZz\_g ZzZki_dl ih_~ghklZz
kihj_~_gh kh >NJH

G_"hklzlihgb\zZlgbhl izjlg_j fh _ ~Z ih[ZjZ ih\bkhdb Ijhrhpb aZ
hrj"m\zZzf_ ~hdhedm ml\j2b ~_dZ j_dhgkljmdpbe+zZlZ g_ _ d\Zebl_IgZ

Fho e gZ >mdfZgkbjZfdhgkljmdpbepbjz-f>NJIH

H\he fh”_e gZe+\_jheZligh _ gZeih\he_g aZ hirlbgzZlzZ [b”_e+...b ijb\ZI
_ h~lh\hj_g az “baZzpghgkljllhdpbezlizZz h*j " m\Zf_|Ih gZ h[e_dlhl
NZ\NZf _|h gZ «Z\gZlZ mkem]Z BkiezZlZlZ h” kljZgZ gZ HirlbgZIlZ dh
iZjlg_j k_ h*g_km\Z gZ ijZdlbggh ieZ...Zf_ gZ dbjbezZ gzZz~hf_kl dt
iZjlg_j dhe ... _ ]1h j_dhgkljmbjz h”j"m\Z b hi_jbjZ h[e_dlhl b ~_egh

lj_dm h\he fh”_e HirlbgZIlZ fhjZ ~Z ihklb]g_
- ]_9g_jbjZf_ 9Z nbgZgkbkdb kj_~kI\Z h” ijb\ZIgbhl k_dlhj az

\h nmgdpbe+zZ gz klzjzIZz aljz*Z ij_dm fh”_e dhe _ ihih\
g_ba\_kghlh az*he m\Zf_ beb ba”zZ\zZf_ gZ h[\jagbpb
- "Z 1b ij_njeb jbabpbl_ h” j_dhgkljmdpbezZlZ b d\Zebl_I

j_dhgkljmdpbeZlZ b h~j"m\Zf_Ih dhg ijb\ZIgbhl iZjlg_]
- AZ m'b\Z dhjbkghkl h~ “b\higbhl pbdemk gZ ijh_dlhl a]jz»
bgl _1jbjZf_gZ j_dhgkljmdpbsZIZ b hAj"m\Zf_Ih

®<hh[bgqZ_gh _ ~Z hirlbgzlZ jza\b_ kbkl_f gZ q_d ebklb ~ _I1Zegb r_fb azZ h”j'm
1Zj]_Ib aZ «Z\gbl_ mkem]b b kebggh <hh[bgZ_gh _ b ~Z bfz kj_~[b d\ZjlZegh b
ihf_|m ijb\Zlgbhl b «Z\gbhl iZjlg_j Lj_[Z ~"Z k_ \gbfz\zZ Z~fbgbkljbjZf_Ih gZ fhg
b \ZemZpbeZlZ ~Z g_ 1b gZ~fbg_ ijb~rh[b\dbl_ h”~ Ib_ hi_jZpbhb
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Bzdh hirlbgZlZ \_.._ bfz ij_~f_j aZz j_dhgkljmdpbez 1ZZ fh _ ~Z
ijb\ZIgbhl iZjlg_j ~Z ihgmAb b Zel_jgzZlb\gb j_r_gbeZ ij_~f_j I
iZjlg_jhl fbkeb ~_dZ kh IhZ gm”b ih~h[Z] d\Zebl | b ihgbkdb I]j

i _dhgkljmdpbez

>Z\Zf_ gZ ijzZ\hlh aZ hj]ZgbabjZf_ gZ gzklZ\Z \h ijbjh”"Z _ ~hklZ

_e_f_gl h~ 311 fh*_ehl GZ h\he gZgbg fm k_ 7~Z\Z ihlihegZ ke
ijb\Zlgbhl iZjlg_j gZ bgh\ZIb\_g b ih_nbdZk_g gZgqbg ~Z ]b gm”b
l[jb\Zlgbhl izZjlg_j ..._ [b”_ ihne_dkb[be_g \h hkI\Zjm\Zf_ gZ ihlj
jh~bl_ebl_ b mg_gbpbl_ \h ihgm”*ZZ azZ gZklz\Z \h ijbjh~Zz

<h kemqgZzZe+h\ g_"hklzZlhd _ rlh khikI\_ghklz gz al]jz~zlZz g_ _ ij
p_gljZzegzlz \ezZkl gzZ .HitlmgZlZHirlbgzlzZz fthjz ~Z <Z j_rb
khikl\_ghklzZz kh p_gljZzegzlz \ezkl ij_~ ~Z h”b gZ |_g”_j HIdzZ
j_r_gZ khikI\_ghklz fh gb k_ Ijb \ZjbeZglb

i _dhgkljmdpbeEnhj jbjzf-_JLH Ibi
DjZekl\h dz~_ khikl\_ghklZ hklZgm\Z gZ hirl
i _dhgkljmdpikZ\ _ghkljbjz-fizgkn_j
khikl\_ghklz _ gZ ijb\Zigbhl

9Z H[_~bg_Ihlh

bgzlz

JKHL dz~_
iZjlg_j ~h djZegbhl jhd gZ ~h]

aZ 311 b Ih]Zr khikI\_ghklZ k_ ij_njeZ gZ hirlbgzlz

i _dhgkljmdpioikZ\ _ghkljbjZfIKH dz~_
ijb\Zlgbhl iZjlg_j azk_dh]Zr

khikl\_g

hklz gz

LZ[_®Z 1j_~ghklb b g_~hklZlhpb gZ Ijbl_ \ZjbeZglb gZ 311

<ZjbeZpglg "ghklb G_"hklZlhpb

JLH H\~_ ijb\Zlgbhl izjlg_j fh _ ~Z ]_g_jbjzZz nb
ijb rlh ]Jb aZzeh m\Z ~h]lh\hj_gbl_ bkieZlb h~*
<kmrghkl k_ nhjfbjZ ki_pbeZegh bgklblmp
dz”~_ hirlbgzlz ]zZjzglbjz ijb\ZIgbhl iZjlg_]j

gZgkbb b dzZi
kljzgZ gZ hirl
bhgZegh iZjlg
L ith~”*h]lh\hjm\

Ahdhedm hirlbgzlZz kzdZ ~Z ]h ij_dbg_ ~h]h\hjhl kh ijb\:
iZjlg_j kdemgm\Z ~h]h\hj kh ~Ajm] ijb\ZI_g iZjlg_]
H\ZZ \ZjbeZglZ _ ihkdZiZ h” JKHL ihdhfiebpbjzgz _ jba
A eb gZ +zZ\gbhl b ijb\Zlgbhl iZjlg_j b ijp\Zlgbhl iZjlg
kb]mjgh .. ih[Z]jZ ih\bkhdZ

JKHL | KZfh nhjfZzegZ khikI\_ghkl gz ijb\ZIgbhl izjlg_j kihj_~_gl

JLH Gh k_izd az ijb\Zlgbhl izZjlg_j hklZ\Zij

hklhj aZ aZeh

aZ ]_g_jbjzf_ 9zZ dzZiblze | _ ihe_kgh 22 ~he”_ "h ba
nbgzZgkbjzf _

<h h\he kemqgZzZe ijb\ZIgbhl izZjlg_j fh _| ~Z +Z \den
ZfhjlbazZpbezliZ dzdh Ijhrhd ihjz”~b khikI\_ghklz iz ihjz~b
bfz ihgbkdzZz ~"ZghgqgZ hkgh\bpzZz azZz ~Zghd gZ ~h[b\dzZz iz
ihgbkdb p_gb aZ mkem]bl_ dhg hirlbgzlZz

Hklzlhdhl gz \j_~ghkl h” ijh_dlhl az ijb\Zlgbhl izjlg_j |
aZ\bkb h~ ij_lihklz\dbl_ az “\b"_f _|Ih gZ iZzazjhlgz g_"\b"
"bkdhglgbhl |
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JKH

H\A_ bfZ dhjbkl gZ djzZlhd jhd [b”_es...b hirl
p_gZ aZ mkem]zZlzZz kihj_~_gh kh JKHL gk
khikl\_ghklz gz~ klzZjzlZ aljz~z

lhgbkdz1Z " payZmkem]ZIiZ dheZ hirlbgzlz Ij

dmfmeZlb\gh b "bkdhglbjZgh \h p_ebhl i_jb
NZ _ _"NgZd\Z gZ “bkdhglbjZzgbhl hklZlhd gZ
]h*bgz ihjz*b |hzZ rlh khikI\_ghklZ hklzg
iZjlg_j <h h\he kemqzZes ~"Zeb \j_"b aZ hirlQg
khiklI\_ghklz Zdh ]h”brgh iez..Z ihgbkdZz

ANZ\NZf_ gZ mkem]b \h \j_~ghkl gZ "bkdhglbji
H\Z azZ\bkb h” ~bkdhglgzlz klzidz :dh "Gk
_"gZd\b azZ hirlbgzZlzZz b az ijb\zZIgbhl izZjlg_j
k_ ]Im[b khikI\_ghklz ihjz~b IhzZz rlh hklZl
_"gZdh\ gZ dmfmeZlb\gbl_ ~bkdhglbjzZghb

hrj"m\Zf_ b azZ mkem]zZIlZz :dh ~bkdhglgZzZli
ihgbkdbl_ Iljhrhpb dhb ijb\Zlgbhl iZjlg_j

hirlbgzlz Ih]lZr azZ hirlbgzlz _ ih”~h[jh ~Z ]h
NZ «Z hlklZib khiklI\_ghklz gz ijp\Zlgbhl izjl

P_gZlZ aZ mkem]ZlZ dhg hirlbgZlZ 1j_[Z "hi
[bA_e...b ijb dj_~blbjzf_ ijb\Zlgbhl iZjlg_j

bgzlz iez...Z
" gZ "~he] jhd
| [Z2 "Z <Z ez

h~r gZ “h]lh\hjt
\j_~ghkl h~ il
m\Z gZ ijb\zl
gZlz ~Z k_ hl
b _gZ aZ h"j'r
7g hklzZlhd gz
kdhglgbl_ klz
lhlzr _ k__"g
hdhl gz \j_*"g
ihgbkdb [Ijhrh
7 klzidz _ ih
_ ]b gZieZlb
ijbnzlb JKHL
) _J

hegbl_egh ~Z
"h[b_ ihg

p gZ aZ dZiblZehl [b” «..b khikl\_ghklZ hkl

Zgm\Z g _]h\Z

LZ[ 4@ DZjzdl jbklbdb gZ \ZjbeZglbl_ gZ 3II

<ZjbeZ [jZ\ g - Jbal l[j_"~gh G_"hklz
JLH KhikI\_ghk|lIlg#d _gZ gZAZ p_eh \jlhffZz*b IhZ r|h
hirlbgzlz | e_]lbkezlb\ZljZzZz~zZ1z _| khikI\_ghklZ _ gz
khikI\_ghklhirlbgzlz
l[jb\ZIgbhl gZ hirlbgiZzzjzdlb\ghkliZz az
iZjlg_j b k_ hgZz rjin\zZligbhl
j_dhgkljmbjz k_ \eh " m\zZiapg_j fh _ nrzZz _
h~rj"m\z b ~z\z g_ca_ ihfZeZz ihgbkdZz
mkem]b fh ghkl az
l_g_jbjZf_ gz
Kh\_1lhl dzZiblZe [b™_|e...b
"hg_km\z g_ fh _ ~Z k__
h~er aZeh'b a]j:
JKHL KhikI\_ghk|l IgZf _gZ g2 Aljz~"Z1Z plhkeh _gZz
ijb\Zlgbh!l | e_]bkezIb\EZ¢§Z rih _| ihklZidZ dh4Z
iZjlg_j b k_ \eh” _gh fh™_ "~z %
hgZ rlh k_ klzgm\z ijhehg]lbjz
\eh" m\Z \h khikI\_ghklj_ZebazZpbeZlzZz gz
aljz~zl1z gZ hirlbgZziljad _dlhl
ih bkl_dh|] gz
HirlbgzlZz i_jbh~hlgZz
hj]ZgbabjZz 311
| _ g™~ _j b Ahlh\hjhl
T<brb Zg_dk
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N_e_1bjZz
gZklzZ\Z \h
ijbjhrzZ gz
ijb\Zlgbhl
i Zjlg_]
Hirlbgzlz
kdemgm\Zz
Ahlh\hj az
hrj"m\zZf_ b
NZNZf_ gZ
mke
JKH KhikI\_ghk|lIlg&d_gZ gZ:ljzdlb\ghklBEkeh _gZ
ijb\Zlgbhl | eb]bkezlb\&ZzZ ijb\Zl |ghklZidZ dh4Z
iZjlg_j iZzjlg_j _fh _ n~Z eF
gZe\bkhdZ ijhehg]bjz
Hirlbgzlz j_ZebaZpbezlZz gZz
hj]ZgbabjZz ijh_dlhl
| _g™_j aZz
j_dhgkljmdpbez K_ gZfZem\Zz
h~rj"m\zZf_ b \j_~ghklz gz
N _e_]bjz «Z\gZz hirlbgkdbhl
N _eghkl gzZklz\Zz bfhl
\h ijbjh~Zz
Li_[Z2 "Z k|
\gbfz\zZ az

deZmameb|dzZz”" _
k_aZ[jZgm\z
“hgbjZf_
ijh~Z"[Z beb
NZNZf_ 1ljZgl gZ
aljz™~z1z ~h
bkl_d gz
hrj_~ g i_jbh~
\h ghjfZeg
mkel

(=)

2dhghfbez gZ h[_f
<h ZgZebaZzZlz gZ ~"\_|_ hipbbazZ _~_g beb ~\Z 311 ~h]h\hjZ b IhZ

- _"~_g 31l “hlh\hj dhe [b \demgm\Ze j_dhgkljmdpbezZ h”*j " m\Zf_
mkem]b b
-™\Z 311 *hlh\hjZ b IhZz
-_~_g 31l *h]h\hj dhe [b \demgm\Zej_dhgkljmdpbeZ b h*j m\Z
-~jm] 311 “h]h\hj dhe [b \demgm\Ze."Z\Zf_gZ mkem]b

Lji [Z~Z k_ a_f_ \h ij_~\bA " _dZ IbihlgZ 311 kh _~_g 311 ~h]lh\hj h]
_dhghfbeZ gZ h[_f b ih]he_fZ ne_dkb[beghkl gZ ijb\Zlgbhl iZjlt
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ljZgkZzdpbhgbl_ ljhrhpb k_ ihgbkdb kihj_~_gh kh hipbeZlZ kh
Ahlh\hjZ >hihegbl_egh aZ HirlhyZZblgbkZiznb\ g Zki_dlI
ih_nbdZkgh ~Z hAb kh _~_g 311 ~h]lh\hj hidhedm kh ~\Z 311 ~h]h\hj

Fh gz \ZjbezglZz

HirlbgZlZ 1j_[Z ~Z h”b kh |_g~_j aZ ~“baZeg j_dhgkljmdpbeZ h-
AZ\Zf_ gZ <Z\gb mkem]b 1jb\ZIgbhl iZjlg_j fh _ ~Z hkI\Zjm\Z
dhf_jpbeZegZ ~_sghkl |_jbh~hl ~Z [bA_  ]h%bghb

Bzdh bfz ij_~f_j gZ ijb\Zlgbhl iZjlg_j 1j_[Z ~Z fm k_ hklZ\b ijh
Zel jgzlb\gZ ijijrfkf 1dZ ~baZsg

BzZzdh JKH h[_a[_"m\Z djzZldhjhqggb ij_"ghklb ij_dm gZegbkdb I]
mkem]bl_ k_iZd _dhghfkdzZlZ azZ]m[Z aZ bfhlhl gZ hirlbgzZlZ h” h
lhqgdZ dh]Z k_ mrl_ g_fZ gb ]Jh”"bgb h” ihq_Ihdhl gZ ~_p_gljZeba
hirlbgzZlZz g_fZ p_ehkgb bgnhjfzpbb az \j_~ghklZ gZ khiklI\_gbhl
fh_ez ~Z [b~_ ihlhe_fZ b azZlhz g_ «Z ij_ihjZzgm\zZf_

JLH iZd b JKHL \ZjbeZglbl_ k_ ~hklZ kebqgb gh k_izd hp_gm\Zf
bfZ ih\_.._ ij_~ghklb

Fhib\ZpbeZ az ijb\ZlgbhlizZjlg_]j

Kihj_~ nhjf3IZ fh>_ ~Z [b~_ ~h]lh\hjgh 311 beb bgklblmpbhgZegh 3I
x >h]h\hjgh 311 dZ~_ rlh iZjlg_jkI\hlh ihf_|[m <Z\gbhl b ijb\ZI
k_dlhj k_ azkgh\Z kzfh gz ~hTh\hj b

x BgklblmpbhgZegh 31l dz”~_ rlh iZjlg_jkl\hlh ihf_|m <Z\gb
ijb\Zlgbhl k_dlhj k_ azZkgh\Z gz gb\gh mqg_kl\h \h f_rh\blh
ebp_

>h]h\hjgh 311

>h]h\hjghlh 311 ih”*jZa[bjz ~_dzZ bklhlh ..._ k_ bfie_f_glbjzZz h”™ \_..
ijZ\gh ebp_ hkgh\Zgh h” kljZzgZ gZ ijb\ZIgbhl iZjlg_j beb iZzd h” i
hkgh\Zgh h” kljZzgZ gZ ijb\Zlgbhl iZjlg_j ki_pbeZegh azZ gzZf_gbl_
Ahlh\hjhl az 311

BgklblmpbhgZegh 311

BgklblmpbhgzZeghlh 31l ih”*jZa[bjZ hkgh\Zf_ gZ gh\h ijZ\gh ebp_
gZ <Z\gbhl b gZ ijb\zZIgbhl iZjlg_j kh p_e \jr_f_ gZ <Z\gb mkem]l
hk\_g kh hkgh\zZf_ gZ gh\h ijZz\gh ebp_ bgklblmpbhgZeghlh 31l
j_ZebabjZz b gZ gDgbg rlh ijb\Zlgbhl izjlg_j ..._ kl_dg_ khikl\_gbgq
gZ™ \_..._ihklhegh hkgh\Zgh ijZ\gh ebp_ <Z\gh ij_lijbeZlb_ beb oz
h~ eZ\gbhl iZjlg_]j

BgklblmpbhgZeghlh 311 ihrjza[bjZz ih~_e[Z gZ jbabdhl \h \jr_f
A eghklZ gh bklh 1ZdZ b ijz\h gZ «Z\gbhl iZjlg_j gZ ~b\b~_g~Z
hkINZj_gZ ~h[b\dZ h” f_rh\blhlh ijZ\gh ebp_ Ih bkl_dhl gZ ~h]h
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bgklblmpbhgZegh 311 Ahdhedm iZjlg_jbl_ g_ k_ kih]h~Zl ~Z ijh
iZjlg_jkI\hlh ijb\ZIgbhl iZjlg_j fm Jh hiklZim\Z \eh]hl gZ +Z\gbhl i

BgklblmpbhgzZeghlh 31l kihj_~ AZdhghl k_dh]Zr ih”~jZa[bjZ khj
nhjfZ gzZ azZ_~gbgdh ijZ\gh ebp_ hkgh\Zgh \h kh]ezkghkl ki
BgklblmpbhgzZeghlh 31l fh™_ ~Z k_ j_ZebabjZz gZ "\Z gZqbgz
x 3Z\gbhl b ijb\ZIgbhl izZjlg_j hkgh\zZzZl gh\h ijZ\gh ebp_ 1j]
Ajmrli\h beb f_rh\blZ mklzZzgh\Zz az \jr_f_ gZ «Z\gbl_ mkem]b
x ljb\zZlgbhl izjlg_j kl_dgm\Z khiklI\_gbgdZ dhgljhez gz~ \_.._
ijZ\gh ebp_ hkgh\Zgh h” «Z\gbhl iZjlg_]j

<lhjbhl gZqbg gZ j_ZebabjZf_ 9Z bgklblmpbhgZegh 311 ]h ih
ke_"ghlh “hdhedm ihklheghlh ijZ\gh ebp_ _ <Z\gh ij_lijbeZIlb
aZ"he ' bl_egh 1j_[Z ~"Z k_ ljZzgknhjfbjZz b hjl]Zgbabjz dzdh IjJh\kd
hrghkgh ~“hdhedm bklhlh _ <Z\gzZ mklzZzgh\zZz bklzlz |j_[Z ~Z k_ h
f_rh\blZ mklzZgh\z

ljb bal[hjhl gZ ijb\ZI|l_gkihkgh)\Zq fZd_~hgkdbhl azZdhgh”zZ\_p k
hij_~_ebe khh”\_Igh ~Z k_ ijbf_gm\zZzZl h”*j_"[bl_gZ AZdhghl kh d
|_g”~_jkdzlZ ihklzidZz azZ j_ZebaZpbeZ gZ "“h]h\hjgh 311 LjZgkiZj
dhgdmj_glghklzZz gz ihklzidzIlZ ijb ba[hjhl gZ ijb\ZI_g iZjlg_j ih
AN dZ ijb *h*_em\Zf_ gZ dhgp_kbeZ beb ~jm] \b” gZ 311 gZ f_rh\b
ebp_ g_ _ aZ”he bl_egh ~Z k_ ijbf_gm\zz|l h~j_~[bl_ gZ AZdhg
mj_~m\Z ihklzidzlz az "h*_em\Zf_gZ “h]h\hjbl_ aZ dhgp_kbb be
gz 31l

HA h\ZZ ~bkdmkbeZ kh]edkgtgh&dBhghInhjfZ aZz gZrbhl ijh_dl _
Ahlh\hjgh 311 dZ~_ rlh iZjlg_jkI\hlh ihf_|m «Z\gbhl b ijb\ZIgbhl k_
aZkgh\Z kzZfth gz ~h]lh\hj dZ”~_ .._ hi_jbjZ ijz\gh ebp_ hkgh\Zgh
ijb\ZIgbhl iZjlg ]

LZ[ 4% Ijb~h[b\db aZ iZjlg jbl

Hq_dm\zZgbl_ ijbr"h[b\db azZ hiigbd&NZzgb ijbrh[b\db az| ijb\ZIgbh
izjlg_j

X =_g_jbjzf_ gz ijb\Zl_g|dZibllh&klhezZzg baghk gz ijboh”b h~*

X LjZzgkn_j gZ jbabd dhg ijb\&AlrldbogZlZ dhe .._ ihldjb\Z b
iZjlg_j jZamf_g ijhnbl

X ljhrbjm\Zf_gZ mkem]b|_ axz Ee]hljZegZ \jkdZ kh <Z\gbhl

x ljhrbjm\Zf_  gZ mkem]bl_1iZ¥g_j _ fh ghkl az gh\b
h{jZah\Zgb _ ijh_dlb

X JZa\he gZ jmjZe_g Imjbjlazf

X HojZ[jm\Zf_ gZ bgh\Zppb
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LZ[_el2 JZaebdb ihf_|m l|jZ*"bpbhgZe_g gZqbg gZ nbgZgkbjzZf_ i
khikl\_gb kj_"kI\Z b j_ZebaZpbeZ ij_dm 3II

LjiZ"bpbhgZe_g fh”_e 31l fh~_e

x G_fz fh ghkl azZ dZiblZeghbebaZpbezZ gZ ijb\Zl |g dZiblZe
nbgZgkbjZf_ gz ijh|dIilxl Bkt d\Zebl | gZ mkem]Z|\h i_jbh~
[mt _Ihl gZ hirlbgzlZz 20lh~bghb

X lhklhezZl ihl _rdhlbb aZ X NbgZgkbjzgzZ baljz"[4_
"helhjhgghlh az”he m\zZf_~ @Bpblb hilh\Zjm\ZfgZ
hirlbgzlz hirlbgkdb [m% _|

X AZrlbl_g <Z\_g bgl_j_k|ih jbabpb
dhb k_ ih”~h[jh f_gZipjZgb h~*
ijb\Zlgbhl izZjlg_j

X ;_kiezZlgZ j_dhgkljmdpbd4Z

x G_fzZz “hpg_f_

x G_fzZ kdjb_gb g_"hklZlhjpb jbabdf
. gZ ijb\Zlgbhl i

157

H\he ijh_dl hinZ...Z nbgZgkbjZzf_ "~baZeg j_dhgkljmdpbez mi
hrj"m\Zf_ gZ hkgh\ghla]kgrZkz\hdZdh b ~Z\Zf_ gZ <Z\gZ mkem]:
fh ghkl azZz dhf_jpbeZe_g [bagbk azZ ijb\ZlIgbhl izjlg_j BfZe...b -«
ij_loh*gzlZz "~bkdmkbezZ aZzZ |j_ZebazZpbez gz ijh_dlhl fh _ 7z |
ljZ"bpbhgZe_g fh”_e beb kh BIN fh*_e ~Z k_ hqg_dm\Z fh[beb
ijb\Zl_g dzZiblzZe

Ba[hj gZ ijh_dl_g dhhjAbgZlhj h” «Z\gbhl iZjlg_|j

Hirlbgzlz .hjq_ 1_Ijh\ azZz ijh_dl_g dhhj*bgZlhj gZ h\he 311 ijh_
gZagZglZ JKg_"2ZgZ F_gh\kdzZz jzdh\h”bl_e gz H~”"_e_gb_Ih az
_dhghfkdb jZa\he

IV >E::BGKD: :G:EBA:

1jZ\gh nhjfzegb zki_dlb

A_febrl_Ih b h[e_dlhl k_ ~ _nbgbjZgb \h ~_IZegbhl ieZg aZ gZk_e_
Dmgdh\h AZ jmjZegbl_ h[eZklb g_ k_ ghkb >MI Imdm ~_IZe _g ie

ahgb A _febrl_Ih b h[s_dlhl k_ ~j Z\gb ijbiz|zZl gZ J_im[ebdZ FZ
aZ h[s_dlhl bfz ihk_%{Q¥ &IZpkkih bf_gZ mgbebrl_Ih K\ Dbjbe b

F_Ih*be <h I_d _ ihklzidzZz azZz “h~*_em\Zf_ gZ h[e_dlhl gZ hirlb
I _Ijh\ Kh ihklhegZlZ h”emdZ azZ ~h”_em\Zf_ gZ hkgh\gbl_ m
hirlbgzZlZ h\he h[e_dl g_ _ hinZl_g AZIhZ HirlbgzZlzZ bfZih”*g_k_gt

Ahib\Zf_ gz khikI\_ghkT gZ™ h\zZZ aljz~Z bukk M rdmbzZkdZz[jah b "z
H"emdZ gZ <ezZz"ZIZ

® H\he ~_e k_ [Zabjz gZ ijh_dlgzlZ ~hdmf_glZpbeZ bajz[hl_gZ h” FZd_~hgbeZi
Kdhie_
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EhdZpbkdb mkeh\b

KebdZKebdb h” H[~ <ddhbkgZ iZjlbsZ b bklhqgZ nZkz"Z

L _ogbgdb Ribk gZ ihklh_qdZ khklhe[Z

1. <h\_~

Balhl\_g _ ijh_dl gZ ihklh_qgqdzZIlZ khklhe[Z gZ hkgh\gh mqgbebrl_ \
hirlbgzZz .hjgq_ I-IKd\hie_ Ijh_dlhl _ balhl\_g \ja hkgh\zZ gz ij_loh”
gZijZ\_gZ kgbfdZ gZ h[e_dlhl b ehdZpbezlZ Hf{ebdlhl _ ba\_"_g
]h*bgb h” fbgzZlbhl \_d G_]1h\ZIZ gzf_gZ [beZ hkgh\gh mqgbebrl_
hdhebgzlz <_.._ ih~he] i_jbh” g_ _ \h mihlj_[gZ nmgdpbeZ b g_

g_]lh\h dhjbkl_f_ P_elz gZ ijh_dlhl _ ~Z k_j_gh\bjZ mgbebrl_Ih
2. EhdZpbeZ

EhdZpbezlZ k_ gZh|Z \h k Dmqgdh\h Ijh_dlbjzZzgz _ 1ZdZ rlh

khh~\_|_g ijbklZi “h mqgbebrl_Ih b ]Jhe_fbhl mgbebr_g “\hj IjbklZ

bklzlz _ ij_dm mebpzZz Z ]JezZ\gbhl \e_a _ gZ k_\_jgZlZkljZgZ bij_

iZzl_dz h\hafh _gh _ ~\b"_f_ ~h mqgbebrl_Ih <h jzfdb gz "\hjhl

jZdhf_lgh b]jZebrl_ FZdkbfZegbhl ]Z[Zjbl gZ h[e_dlhl _ kh ~bf_ga
f D fZdkbfzZegzZlZ \bkbgZ bag_km\Zz f
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3. F_ljbqgdb ih~"Zlhpb aZ ehdZpb+Zl1Z

<dmigZ ih\jrbgZ gZ ehdZpb-+Zz f
Hjb_glZpbezZ \h ijZ\_p gZ ih*"he*gd hkdzZ k_\_]j
DhlZ gZ ijba_fe_ $ D

4. F_ljbqdb ih~Zlihpb aZ h[s_dIhl

Hkgh\gb \bkbgkdb dhlb
lhAjmf - f
liba_fe_ Z d
DZI +3.40

LZ\Zg b

Ke f_ b f

DZIgbh \bkbghb
lhAjmf f
liba_fe_ b
DZI f

;jmlh bal]jzZz”_gZ ih\jrbgZ gZ 1Z[Zjbl gZ ijba_fes_ f

G_lh ih\jrbgz
ih~Ajmf
ijba_fe_ f
dz| f

NmgdpbeZ dhgkljmdpbeZ h[ebdm\Zf_
5.1. Nmgdpb-eZ

H[e_dlhl _ gZf_g_I| b “he]lh \j_f_ nmgdpbhgbjZe dZdh hkgh\gh mqt
g_ _\h khklhe[Z *"Z k_ dhjbklb b aZlhZ _ g_hioh”gh dhfie_Igh j_gt

Mgbebrl_Ih _ \h nhjfZz gZ [md\zZlz | Ih~"he'gzlz kljzgz _ ihkl
bklhd _"ghlh djbeh _ gZ em] Z ~jm]hlh gZ k_\_j Ih]Jhe_f ~_e |
ijba_f_g <h h~j_~ _gb k_]f_glb Ihe bfZ ih~"jmfkdb ijhklhjbb Z gz~*
bfz dzl <e_ahl _ ihklz\_g gZ hkh\bgzlzZz gZ bklhqgZlZ nzZkz~Z b
h{e_dlhl 1j_dm j_ij_a_glZlb\gb kdzZeb b Ij_f k_ \e_]m\Z \h mq
P_gljZegh _ ihklZ\_g ]Jhe_f ohe ijbjh~gh hk\_le_g h® azizZz”~gZIlZ Kkl
k_\e_]m\Z \h mgbegbpbl_ GZ em ghlh djbeh ~h]jZz~_g _ gh\ ~_e

mrl_ _"~gZ mgbegbpZ b dZgp_eZjbez Gz~ k_\_jgbhl ~_e h~ h[T_d
H\Z djbeh bfz ihfzZeb ijhklhjbb Kkh[b dhb [be_ gzZf_g_Ilb az ij
gZklz\gbpbl_ <h kdehi gZ h[e_dlhl g_ ihklhezZl kZgblZjgb <Za

kf _kl_gb gZA\hj h” h[e_dlhl gZ djZ+hl h” A\hjhl gZ *m gZ1Z kljZgZ
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5.2. DhgkljmdpbeZ

DhgkljmdpbezZlZ gZ h[e_dlhl _ h” fZkb\_g kbkl_f nhjfbjZzg h” dzZf_
~b~h\b ~» kf leZnhgkdZlZ dhgkljmdpbez ~_ehl h” h[e_dlhl d.
ihAjmf b dzl bfZz f_|mdZzZIlgZ dhgkljmdpbe+Z nhjfbjZzgZ h”* ~j\_gb ]j_*
gZ ghkk_qdbl_dzf_gb ~b”h\b Djh\gZlZ dhgkljmdpbezZ _ h”~ ~j\h
kbkl_f nhjfbjZzg h” \bkmedb b klhebpb ihdjb_gZ kh d_jzZfb"Z <t
djbeh dz~_ _ kf_kl_g dzZlhl kdZebl_ dhb \h”ZI \h ih?"jmf b gZ dz
KdZebl_azZ \e_a \h mgbebrl_Ih k_ [_lhgkdb kh [_lhgkdZ h]jz*zZ >
gZ h[e_dlhl dhgkljmdlb\gh _ nhjfbjZzg h”™ ZjfbjZgb [_lhgkdb klhe[h\k

5.3. H[ebdm\Zf_ nzZkz"Zz

H[e_dlhl _ ihklzZ\_g gZ \ha\lbrm\zZf_ 1ZdZ rlh ~hfbgbjZz kh hd
Mgbebrl_Ih _ p_gljZegh ihklZ\_gh gZ ehdZpbe+zZlZ b _ ijbklZigh h~*
Djh\hl _ j_r_g dzZdh gqg_I\hjh\h”_g ihdjb_g kh d_jZfb"Z NZk
fZzel _jbkZgZ b [h_gZ kh “helZ [heZ <e_ahl _ ~hfbgZgl_g b gZ]e

nhjfbjzgb kdZeb |j_f nhjfbjZzg h” klhe[h\b b eZpb gZ” dhe \bkhdl
eZgqgh az\jr_g IbfiZghg kh \_g_p >_e h” ijhahjkdbl_ hl\hjb Kk
azZk\_~ gb b gZ]lezZk_gb ~_dhjzlb\gh Nzkz~zZlZ _ gZleZk_gZ Kkl
ieZklbdzZ ih ohjbahglzZzezZz b \_jlbdZezZz Phde_Ih _ bajZa_gh kh h[jZ
| _jZph

<gZlj_rgzZ h[jzZ[hldZ

Ob~h\®b~h\bl_ k_ ~b”"Zgb h” dzf_g * kf fZel_jbkgb kh \Zjh\ fZz
[h_gb Ob~h\bl_ \h ~h]jz”~_gbhl *_e k_ h” Imez 7 kf fZel_jbkzgl
leZnhgbeZnhgbl_ k_ h” IjkdZ ihklZ\_gZ gZ "~j\_gZ f_|mdZlgZ dhgk
fZel _jbkzZgb b [h_ghb

[h*hY¥blhAh\bl_ dhb k_ gZh|ZZl gZ gZkbi k_ h” I<P iehqdb ihklZz
[ _IhgkdZ ih”eh]zZ Ih”h\bl_ dhb k_ gZh|ZZl gz~ ih*jmf b gZ dzZlI
h[jZz[hl_gb h”™ ~j\_gb IZeib ihklZ\_gb gZ ~j\_gZ f_|mdZIlgZ dhgkljmi

7. KlheZjbez

NZkz~rgzlzZ klheiZhlatgdb k_ ~\hkljmdb ~j\_gb ijhahjb azZklZde_gb
klzdeh ff [h_gb kh (ffbgZ [keZ agzZI|lZ \jzlZ _ "\hdjbegZ ba\_"~_gZ
fZkb\gh ~j\h b azZzklZde_gZ \h ]hjgzZlZ iheh\bgzZz h” \jzZIZlZ K
aZrlbl_gh kh ~_dhjbjZzgzZ j_r_|IdZ h” dh\Zgh "_e_ah <gZlj_rgzZ k
\jZlb ba\_"~_gb h” fZkb\gh 7j\h _“~ghdjbegb b ~\hdjbeghb [h_gt
[heZz kbgzZz DZzZkbl_ gz \jZIbl_ k_ rbjhdb dhedm ~b”hl b ~_dhjbjzZ
djbezlz

8. Djh\gZ b ihdjb\gZ dhgkljmdpbe«zZ

Djh\gzIlzZz dhgkljmdpbezZ _ nhjfbjzgzZz h” ~j\_gb ]Jj_~b kbkl_f gz
\bkmedb ij_dm dhb bfz ~j\_gb e_I\b gZ dhb k_ ihklz\_gb d_jzfb"
gZ djh\hl k_ hirb_gb kh ~j\_gb ~Zkdb HA\hAgm\Zf _|h gZ djh\gzlz
j_r_gh kh ohjbahglZegb b \_jlbdZegb hempb h” ihpbgdm\Zg ebf
ba\_~_gb h” ihegZ Imez * kf Hirb\dbl_gZ htZpbl_ k_ h” ihpbg
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EBKE?5? A: KL:;BEGHKL: G: DHGKLJMDLB<GBHL KBKL?F
gZ ihklh_gdb ba\_” g h[e dlI Hkgh\gh mqgbebrl k Dmgdh\h Hirll
|_IjhY Kdhie_

Ihklh_qdbhl h[e_dI dhe _ ba]jZz”~_g \h ]lh~*bgzZz Z dhe kem _e d.
aZz f_kghlh gzZzk_e_gb_ \h dhgkljmdlb\_g kfbkhe _ ba\_~_g h” gl
~b~h\b kh 7 b kf \h "\ZIZ hjlhlhgZegb ijZ\pZ <bkbgkdb _ ij.
ihAjmfkdb ijhklhjbb ihr _~ g ~_e h” h[e_dlhl ijba_fe_ b dzZl gz~ _
h[e_dlhl F_|mdzZlgbl_ dhgkljmdpbb k_ ba\_"~_gb h”™ ~j\_gb ]j_"Eb
hiezlz ~h~_dz |1z\ZgkdzlZ dhgkljmdpbez _ ba\_~_gZ dzZdh dzZjz
dhgkljmdpbezZ _ ba\_"*_gZ dZdh ~j\_gb \_rZedb b klhebpZ KdZeb
ba\_~_gb dzdh ~j\_gb >h]jz~[zZIZ dheZ _ ]jZz"_gZ ihke_ a_fehlj_kh
_ ba\_~_gz dzdh ZzZjfbjzZzgh [_lhgkdZ kd_e_lgZ dhgkljmdpbe+Z b b
rmieb Ime_gb [ehdh\b kh # k

Ilh ~ _1Ze_g m\b” gZ h[e_dlhl gZ ebp_ f_klh gZ ~_g ]h™  di
_ke_~ghlh
Dzf_gbl_ ~b”~h\b k_ [_a \b”eb\b h~ghkgh ]he_fb imdgZlbgb hk

aZ[_e_"m\Z hM\hem\Zf_9gZ nzZkzZ"Zl1Z gZ ihh”_egb f_klZ hkh[_gh \
h{e_dlhl >j\_gbl_]1j_"b gZ f_|mdzZlgzlZ dhgkljmdpbeZ gz~ ih”Ajmfhl
k_ ~hljzeZgb b kh fZeb ~bf_gabb b ihjz”~b IhzZ k_ ijbf_Im\Z gb\gt
]lhe_fz _ezklbqghkl gz f_|mdzlgzlz 1zZz\ZgbpZ dh]Z k_ h”~b ih ih’
iZjlbeZz \h Mqgbebrl_Ih h~rghkgh ihlihjgbl_ ~b”h\b gZ kdZebl_

hrl_1_gb b kjmr_gb Z bklh IZzdzZz _ azZ[_e_"Zgh b ke_]1Z\Zf_ gZ
iehqZz

<h djh\gzIlZ dhgkljmdpbezZ _ azZ[_e_"Zgh hrl_Im\Zf_gZ ih_"bgb g
_e_f_glb klhe[h\b b ]j_"Db imdgZlbgb ih p_eZlZ gb\gz ~*r
GzZ™M\jZlgbpbl_ k_ ba\_~_gb g_dz”~_ kh ImeZ Z g_dzZ”~_ h” h[bg_g ¢
b _azZ[_e_"Zgh gb\gh ~_emfgh h[jmrm\Zf _

A:DEMQHDhgkljmdpbeZlZ gZ h[e_dlhl k_ gZh|Z \h “h[jh khgm\ZgZ
hk\_g ih_~bgb dhgkljmdlb\gb _e_ f glb b azZzlhz _ fh gzZ g_]h\Z it
ij_Z™ZilZpbeZ b hiklhem\Zf_ HJ[e_dlhl k_ gZh|Z \h k_bafbqdh i
bgl _gabl_| gz a_fehl_j_k h”™ ,; kl_i_gb ih kdZeZlZ gZ FKO b aZzZlh
g_]h\Z kZgZpbezZ dZdh \h ih]Je_”~ gZ k_bafbqdzZlZ klZ[beghkl gZ |
\h h*"ghk gZ ijbezZ]lh"m\Zf_gZ dhgkljmdpbeZlZ gZ gh\bl_ Zjobl_dI
\f_Igm\Zf_gZ f_|mdZlgb ZjfbjzZgh [_lhgkdb iehgb b *j

lih_dlgZ ijh]jzfz aZ j_gh\bjZf_b Z~ZilZpbeZ

H[e_dlhl gZ Hkgh\ghlh mgbebrl_ \h k Dmgdh\hidhe _ bal]jz”_g
Jh"bgbXX*\_d \_.._ ih~he]lh \j_f_ _ \hg mihlj_[Z Khklhe[Z1Z \h
gZh|Zh[+_dThlh\hafh m\gZ_]h\Zj \blZebaZpb+ZZ~"ZilZpb+Z
F_klhiheh'[Z1Z Zjobl_dihgkdbl_ b ijhklhjgbl_ dZjzdl_jbkibdb gZ
h\hafh m\zZl g_]h\Z ijbf_gZ \h jZ[hl_g _~mdZIb\_g dZjzdl_j D k
ijhklhjgZ Z~ZilZpbeZ
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1. lhklh_qdZ khklhe[Z

AZ khklhe[ZlZ \h dheZ k_ gZh|Z h[e_dIhl bajZ[hl_g _ ijh_dl dhe _
ijh_dlgzlz ijh]ljzfz Hkgh\gb iZjzf_Ijb aZ ihklh_qdZlZ khklhe[Z gz
K:
Ihklhb khh[jZ..Z_g ijbklzZi *WhjghlkIthlklh _ ijhkljZgh kh f_klh

azZ jzZdhf_lgh b]jzebrl_ H\hafh ' m\Z hj]l]ZgbazZpbezZ-gZ iZjdh\kdb

j_dj_Zlb\gb b jZ[hlgb ih\jrbgb \h bkdemqgbl_egh ijbezZl_g Zf[b_gl

gZ mgbebrl_Ih _ kh Zljzdlb\gZ Zjobl_dImjz dhezZ |j_[Z ~"Z k_ kf_|
dmelmjgh gZke_"kl\h 1jb j_dhgkljmdpbezZIZ ZzZ~ZilZpbeZlZ gZ h[-
"Z 1h gZjmrb ihklh_qdbhl hkgh\_g Zjobl_dlhgkdb bajZa gZ h[e_dlI
gZ ihklh_qgdbhl h[e_dl _ kha”zZ\Zg dZdh mqgbebr_g b klzZg[_g

mgbebrgzlzZ al]jz®Z ihdjZe mgbebrgbl_ ijhklhjb ihklh_e_ b klZg[_
aZ g_dh]Zrgbl_mgbl_eb

DZIghklZ ]he_fbgzlz gZ ihklh_qgdbhl h[e_dI _

ih~Ajmf f ijhklhj gZf_g_| aZ hklZ\b

ijba_fe_ f mgbebr_f ijhklhj f b klzg[_g ijhklhj
hA f

dz| f klzg[_g ijhklh]j

<h h[e_dlhl g_ihklheZl| bgklZeZpbb aZ p_gljZegh Ihieh\h~gh ]j__f
b dZzgZebazZpbhgZ bgklZeZpb+Z Ihklh_qdbl_ kZgblZjgb «Zaeb k_
\h "\ hjhl

NmgdpbhgZegZ gZf_gZ gZ j_dhgkljmbjZgbhl h[e_dI

Khh”™\_lgh gzZ\_"~_gbl_ iZjzf_Ijb gZ ihklh_qgqdbhl h[e_dl Z ihk_[gh
gz f_klhiheh [zZlz ZzZf[b_glhl gZ ehdZebl_Ihl Zjobl_dlhgkdbl_ b
dzjzdl_jbklbdb gZ h[e_dlhl k_ ij_"\b"m\Z ijhklhjgZ ij_gZf_gZ g.
GZf_gzZlZ gz ijhklhjbl_ gZ h[e_dIlhl ijhbae_]Im\zzIl h~ dhfiZlb[be
hkgh\gbl_ nmgdpbb ijhklhjbb azZ az dhgbhagdb\gh[HlZfgh\Zf _
gh..._\Zf_ mihlj_[Z gZ kZgblZjbb hj]J]ZzgbaZpb+eZ gZ bkojzZgz i
dhjbkl_f_ gz ~\hjgbl_).ih\jrbghb

Li_gbg] p_glZj

HjlZgbaZpbeZ gZ nmgdpbbl_ b gZf_gZ gZ ijhklhjbl_ \h h[e_dIhl ij
h~ ihklh_qdbl_ dziZzpbl_Ib gZ h[e_dlhl ihk_[gh gZ ijba_fgbhl ~_e
hj]Zgbabjzzl kbl_ hkgh\gb jZ[hlgbh nmgdpbb azZz gzZklz\zZlZ hj]Zz
h[fmdzZ ij_klhe gh.._\Zf_ 9Z mqg_kgbpbl_b Ij_g_jbl_ bkojZgZ g
i_jkhgzZehl kzgblZjbb

:gZebazlz gZ ihklh_qdbhl ijhklhj Jhe_fbgzlZz b fh ghklbl_ azZ hj
gZ hkgh\gbl_ gzZf_gb ihdZ m\zzI| \hafh ghkl gz _~gh\j_f_g ij_klhe
b gh..._\Zf_gZ mq_gbpb beb \hajZzkgb ebpZz

31. Ijhklhjhl gzZf_g_I| aZ hjlZgbabjZf_ gZ h[mdb gZklZ\Z b bkc
ij_™"\b~m\zZ \h ijba_fe_|Ih gZ ih\jrbgZ h”" f Z ]h khgbgm\zZ \e_a
ih\_..._ gZf_gb jZ[hlgb kh[bjb baeh'[b b ke ~\_ mgbegbpb az |
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dmegZ hkgh\gbl_ h[jhpb k_ ghkzIl ih~JhlI\_gb h” ~jm]h f_klh k_
jZkij_"_ekzZgblZjgb.«Zaeb

32. Klzg[_g ijhkgh..._YZGh... \Zf_Ih ..._ k_ hjlZgbabjz \h ijhklhjh
gZ ijba_fe_Ih b dzlhl Z .._ ij_lklZ\m\Z ba”\h_gZ nmgdpbhgZec
kiZzegb kh[b \h h[e_dlhl ..._ k_ ij_"\b”ZI i_Il ijhklhjbb KZgblZjg
IhZe_|Ib mfb\Zegbdd[bbbr ... _ k_ hjl]ZgbabjzZzzl \h Ijb ijhklhjbb

L _ogbgdb ijhklhjbb b hklZ\b

<h ih~*jmfkdbl_ ijhklhjb kh \dmigZ ih\jrbgZ h” hdhem foo..
hj]Zgbabjzzl ihfhrgbl_ :ijhkéhjlgz klZgbpZ dhlezZjZz aZ p_gljZegZ
ihAlhlh\dZ gZ |lhiezZz \h~Z azZ azZ]j_\Zf_ gZ ijhklhjbbl_ gZ h[e_dlItl
bg\_glZj b hij_fZ aZ ba\_"m\zZf_ gZ gzZklz\zlz

Mj_~m\Zf_ gZ ~\hjhl

ljhkljZzgbl_ ~\hjgb ih\jrbgb h\hafh " m\zZZ| hj]J]ZzgbazZpbe+Z gZ kihjlkd
ih\_..._gzZf_gkdb jzZzdhf_I fZe nm”[Ze dhrZjdZ b ke Ih\jrbgb az
ijbjh~Z gZ hl\hj_g ijhklhj

Khh”\_Igh mdzZ Zgbl_ gzf_gb ~Z k_ ij_"\b”b khh”\_lgZ h[jZ[hldZ
ih\jrbgb b ohjlbdmelmjghlh mj_~m\Zf_ hjlJ]ZgbaZpbeZ gZ iZjdbjZel

BgklZeZpdk| _fb

AZ mqbebrgbhl dhfie_dk 1j_[Z ~Z k_ ba]jz"zl khh”\_Igbl_ bgk
kgZ[*m\Zf_ kh \h~Z _e_dljbdZz b Jj__f. Z dhb \nh ihklh_qd
g_ihklheZ]

?e_dljhbgklZzezpbbl_ Ij_[Z ~Z h\hafh Zl hk\_lem\Zf_ gZ h[e_dlhl
ih\jrbgb jZ[hlZ gZ dhlezjzlZz az ]1j__f_ 9Z h[e_dlhl ihklZ\m
| e nhgkdzZ p_gljzezZz bgl_jg_| dhfmgbdZpbez =j__f _Ih gZ hJe
ij_"\b”"b kh p_gljzegz ih~]lhlh\dZ gZ lhiez \h”"Z dhl_e gZ |_q¢
jZ "beZlhjkdb ]j_+gb | _ezZ <h”~h\h”~gzZlZ bgklZeZpbez ~Z k_ ba\_"_
kZzgblzjgbl_ <Zaeb dmegzZlZ b Iji_aZjbezlZ |Ijhlb\ih ZjgZ bgkl
ob”jzglkdz fj_"Z aZ h*j"m\zZf_ gZ "\hjgbl_ ih\jrbgb b kh”j"bgb HI
\h~*b ~Z k_ kijh\_~ZI \h k_ilbd dhe ... _ k_ bal]jZz”b \h jzfdbl_ gZ ~\h

V. KHPB¥*DHGHFKDB :KI?DLB G: HIRLBG:
HJQ? I?LJH<

F_klhiheh-[E\jrbgZ

HirlbgZ .hjg_ |_ljh\ \h h~ghk gZ k\heZIZ f_klhiheh'[Z +Z aZa_fZ
aZiz~gz1Z kljzgZ \h kdhikdz1Z dhlebgz ihf_|m j_dbl_ <Zj*Zj b E
1iZgbqgZlZ ebgb+Z kIDHWkhKR[bgZ ih\jrbgz h~* df b gz fhjkdz
\bkbgZ h” fbgbfmf f ~h fZdkbfmf  f
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DZjzdl_jbklbgqgZ _ kdhikdzZlzZz debfz kh \bkhdb e_Ilgb I|_fi_jZImjl
gbkdb abfkdb I_fi_jZImjb rlh h~]lh\ZjZ gZ dhglbg_glZegZ debfz 1]
gZ .hjg_ 1_ljh\ f_|m ~\_ j_db kh debfzlkdh \ebeZgb_ b h” |j_1ZI1Z
[ebabgzlZz gz dZfhghl FzZIdZz _ fgh]lm [blgh [b"_e..bjhazZlZ gz \_
kharz\Z h” h\b_ kljm_fz "zZ\Z ihk_[gZ k\_"bgzZ \h e_lgbl_ kiZjc
abf_ g_ “ha\hem\Z ih~he]lh az*j"m\Zf_ gZ fZ]l]eb\b ~_gh\b H" |
]_hehrdb zZki_dl hirlbgzlzZ k_ gZh|Z \h <Zj*"ZjkdZzZIZ ]_hl_dlhgkdZ a
\h Kdhikdbhl [Zk_g

TEPUTOPUJAJTHA OPTAHU3ALIMJA ~
HA FPAf] CKONJE b :

J_kmjkb
HirlbgzZz .hjg_ I_Iljh\ g_ jZkiheZ]Z kh ]Jhe_fb rmfkdb ih\jrbgb b bag
oZ h” dhb oZ k_ \h ijb\ZlgzZz khiklI\_ghkl 2z oZ \h hirl
khikl\_ghkl <h ihke_"gbl_ ]1h~ gZeq_klZ k_qZ k_ \jrb gz"zZ[ ]Z]
DhglbgmbjZgh ihrmfm\Zf_ gZ |I_jblhjbeZlZ gZ HirlbgZIlZ g_ k_ \jrb
gZ ]h~ \h khjzZz[hldZ kh FZd_~hgkdb rmfb k_ ba\jrb ihrmfm\z
f_ rzgb kZz~"gbpb ebklhiz~gb b abfa_e_gb \h Z1ZjZl gZ k <hedh\h
A_feh”_ekdhlh a_febrl_ \h HirlbgZlZ bag_km\Zz 0Z h” dhb
ijb\Zlgz khikI\_ghkl Zz oZ \h 7~jzZ\gz khikI\_ghkl H" \di
a_feh”" _ekdh a_febrl_ gZelhe_ f ijhp_gl ijbiZ|Z gZ iZkbrlZlZz
gb\b hr"ghkgh \dmigh <h gb\bl_ k_ h”]le_""m\zZzl

nmjZ gb b bg”"mkljbkdb dmelmjb Z hklZgZlbl_ dmelmjb k_ ijk
ke ~gzZlz 1Z]_eZ

H[jZ[hleb\h a_fef Ih\jrbgZ \h o_dlZ Ijhp_glmZegZz
aZklzi_ghkl

Gb\ 2.080,8! 45,36%
=jZ"bgZjkdb dmel16,89 0,37%

H\hrgb gZ 70,22 1,53%

Ehae«_ 166,79 3,64%

Eb\Z 28,81 0,62%

[ZKbr 2.223,8 48,48%

<dmigh a_feh”_¢4.587,00 100 %

a_febrl
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> g_k kzfh gz fze ~_e h~ h[jz[hleb\hih a_febrl_ k_ \jrb bgl

ijhba\h”~kl\h =he_f ~_e h” a_feh”_ekdbl_ ih\jrbgb k_ gZimrl_
j_amelzl gz fb]ljbjzZzf_ 9gZ gZk_e_gb_Ih gh b dzZdh j_amelZl gZ
hldmi kdzZib j_ijhfZl_jbeZe |m[jb\Z b ~_eh\b aZ f_oZgbaZpb+zZ d.
b g _klZ[begZ p_g9Z gZ gZnlzZlZz

;jhehl gz jZaebqggb h\hrdb azklzi_gb \h h\hrlzZjkl\hlh _ k.
Klhgzjkl\hlh dzZdh a_feh”_ekdZ 1]jZgdz _ jZa\b_gh \h jmjZegh
hirlbgzlz ?\b~_glbjzgb k_ "b\bgZjkdb nzZjfb kh \dmigh dhd
djZz\Zjkdb nzZjfb kh liez djz\b b Ijb ljez azZ h\pb kh \dmigh
:dh k_ gzZijz\b kihj_"[Z kh ih"Zlhpbl_ h” ihke_~gbhl ihibk ]h»
_\b”_glbjzgb h\pb dhab k\bfb "b\bgz dhft
fz1zZj_ ]h\_~Z b dhrgbpb kh iq_eb .._ k_ azZ[_e_"b ihjzkl "

*b\bgZlZ Z hiz|Zf_ \h ]jeZ gZ ]1h\_~Z b k\bfb

<h~gbl_ j_kmjkb gZ gb\h gZ899i52859Z~& \gh b bklbl_ k_ \h
jZzfdbl_ gZ \Zj~Zjkdbhl keb\ h~Aghkgh j_dbl_ <Zj*"Zj b E_i_g_p

dhjbkgbpb gZ \h"Z k_ a_feh”_eb_Ih bg~mkljbsZlZ b ~hfz..b
bkibIm\ZfZ \jr_gb gZ |_j_g mI\jA_gh _ ~_dZ bg~mkljbkdbl_ dZiZp
rlh k_-d\ DZjihr :~bg] b ; Ilhg dhb ijbizZ|ZZl gZ ]jZ*_"gZIZ bg~"mk
. > .edZehBZnhtZo fbkdZ bg~mkljbsZ bfzZzl khikI\_gb dZiZpbl_Ib

\h*hkgzZ[*m\Zf_ ij_dm khikI\_gb [mgZjb

GZk_e -gb_fh]jZnbeZz

Kihj_” ihibkhl h~* ]h~  hirlbgzZ .hjg_ 1_Iljh\ bfZz "bl_eb
"hfz..bgkI\Z b klZzgh\b G_Ilh klZg[_gZ ]ImklbgZ kihj_" i

=M1 _ "bl_eb gZ o_dlzj az ]h~  Z ieZgbjZgZ JmklbgZ ~h

bl _eb gZ o_dlzj ljhk_qgqgh ijbjh~_ag ijbjzZzkl _

=jzZ~kdbhl Jjz~_"_g j_hg [jhb "bl_eb ~h”~_dzZ \h jmjZeghlh |

hrghkgh \h gZk_e_gbl_ f_klz “b\_2zZI "bl_eb JZ[hlgh kih

gZk_e_gb_ -h~ 1h" h~ \dmighlh KlzZidzlZ gZ g_\jZ[hl_ghk

26,9% gh az]jb m\Zqdb _ IhZ rlh \h jZfdbl_ gZ kzZfzZl1Z k1ZidZ gZ g_
hliz|Z gZ \hajzRk4 7™ >he]lhjhqgZ g_\jZ[hl_ghkl \h \dmigZlZ
g \jZ[hl_ghkl _ kh klZidZ h~

EhdZegZ _dhghfbeZ

GZ |_jblhjbez gZ hirlbgZ .hjg_ I_Iljh\ ihklheZl b _JabklbjZZl ¢
ihlhe_fb nbjfb b Ihz h~ ke_n~gbl_ ~_eghklb ]jZ~_"gbrl\h 0.
bg"mkljbez |_dklbegh ij_jZ[hIm\ZqdZ b dhgn_dpbkdZ ij_ojZf[_gZ
> L_oghkKehie_ _ ~_e h” k\_lkdZz dhjihjZpbez Z ~h”~_dZ K
S3M=HDHDL: _ hldmi_gZ-lDHEB-GKD: 4mRKdgZKeh\_gb-+Zz

L _dklbegbl_ dhgn_dpbb jZ[hIZIEHL ijblyejzihlh\b_ bfZ ]Jhe _f

[jhe gZ fZeb b kj_"gb ij_lijbeZlbeZ aZgZ_lgbkdb "m...Zgb m]hklb
nbebeZeb gZ jZaebqgb [Zgdb b 7]

J_]bkljbjZzgb ~_eh\gb km[e_dlb k_ gh Zdlb\gb k_ kZfh H\:
AN dZ nmgdpbhgbjZf_Ih gZ j_]bkljbjzgbl_ nbjfb \h mkeh\b gZ q_|
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\h azZzdhgkdzlzZz j_]meZlb\Z fZebhl ~hfZr_g iZaZj g_nmgdpbhg
ijZ\gbhl kbkl_f b I_rdzlzZ gzZiezlZ gZ ih[Zjm\ZfZlZ _ djZegh hl_"gZ
<h hirlbgzZ .hjq_ |I_Iljh\ g_fZ jZa\b_g Imjbazf gh bfz fh ghklb az j
bklbhl Thlj_[gh _ ih]Jhe_fzZ khjz[hldZ kh =jzZz~hl Kdhie_ b Imjbl
Z]_gpbb az klz\Zf_ gZ Imjbklbgdb fZib gZ ijbjh*gbl_ Zjo_hehrdb
agzZf_gblhklb IThklh_f_Ih gZ m[zZ\Z ijbjh~rz ~\_ j_db \bkhdz
\bkhgqbgzZz dhfbgdb dem[h\b dZzZjlbg] fhlh djhk iZzl_dz dzZdh b
a_feh~_ekdh a_febrl_ gz dh_ fh _ ~Z k_ ijhba\_~_ _dhehrdb a”
kha~z\Z h"ebggb fh ghklb azZ jZa\he b gZ jmjZegbhlImjbazf

GZelhe_ fZ ij_qdzZ \h h\Zz _ g_ihklh_f |h gZ n_dZegZ dZgZebaz
g_"h\jr_gbhl \h~hkgZ[*bl_e_g kbkl_f \h jmjZeghlh ih”*jZqge-_
g_"hjzZa\b_gzlz izlgz fj_"Z Kbl_ h\b_ k_ h]ljhfgb bgnjzZzkljmdImjgh
dhb k_ ihlj_[gb h]jhfgb nbgZgkbkdb kj_~kI\Z gh [_a dhb g_fZ jZe
]lhj_ dZ Zgh <Zkgh k_ Je_7~ZZl jZaebdbl_ f_|m mj[Zgbhl b jmjZe
HirlbgzlZz

lheblbdzlzZ rlh «Z \h~b hirlbgzZ .hjqgq_ I_Ijh\ _ ~Z k_ bg\_klbjZz

fh gh ih\_..._ \h jmjZegbhl " _e dzZdh [b k_ gZfZebeZ jZaebdZzZlZz
Ajm]lbl_ b dZdh [b [beZ p_ezZlZ |I_jblhjbezZ gZ HirlbgzZlZ m[Z\h f_klIt
kh fh ghkl aZz _dhghfkdb ijhki_jbl_I b _Jabkl_gpbeZ gZ gZk_e_gb_

3Z\gb h[e_dIb h[jZah\Zgb_ khpbeZ¥gZ azZrlblZ b 7]

<h hirlbgZ .hjg_ 1_ljh\ nmgdpbhgbjzZzl hkgh\gb mqgbebrlz Kkl
mq_gbpb _"gh kj_"gh=bdgdp2ZbbleZ kh gZkhqg_gh |_dklbegh mqgbebrl
Bklh 1ZdZ ihklhb b _*gzZ ~_|kdZ ]jZ*"bgdZ kh |jb dehgZ b _~_g dehc

HirlbgzlZz kh ~_p_gljZebazZpbe+zZlZ ]1b ij_\a_fZ hkgh\gbl_ mqgbebr
gZ”e_"ghkl \h fgh]lm |_rdzZ fzZl_jbeZegZ b nbgZgkbkdZ khklhe[Z
mqgbebrlzZlZz k_ ihklZjb]th®bgb b k_ \h fgh]m jmbgbjZgZ khklhe[Z ¢
kZzgblZjgbl_ <Zaeb gZ ~j\_gZjbezZlZ 9gZ iZjgZ|lZ bgklZeZpbezZ djh\
IlhgzlZfm \h hirlbgzZlzZ ihklhb b IThebdebgbdZ gz A~jzZ\klI\_gbhl ~h
Kdhie_ dZdh b =_jhglheHrdb«Za2FbrZ <h hirlbgzZ .hjqg_ I_Ijh\
ihklhezl b ]Jjh[brlZz kh dzZi_ez dhb k_ ijbklhegh mj_~ _gb Gh
gzZihf_g_ ~_dZ \h h\he ~_e |j_[Z mrl_"~Z k_\eh"m\Z \h "hbal]jz"[Z
"h b gba kzZfbl_ ]jh[brlz

RIh k_ h*g_km\Z ~h dmelmjgbl_ ZdIb\ghklb \h HirlbgZlZ nmgdpb
]h*"bgb DM> =eb]lhj ljebqgq_\ dhe ZgbfbjZ hdhem ge_gh\b fez
]h*bgb H\Z ~jmrl\h j_~h\gh gZklZim\Z gZ f_|mgZjh~gb fZgbn_

n_klb\Zeb gz gzZjh~gb i_kgb b b]jb gba p_ebhl k\_I Z kh IhZz

Zf[ZkZ™hjbl_ gZ dmelmjzlZ b h[bqZbl_ h® FZd_"~hgbeZ GZe+]he_f

rih hirlbgzlz g_fZ Dmelmj_g ~hf beb ~jm] h[e_dl gZ dmelmjZlz

jZ[hl_eh h\Z >jmrl\h

<h kihjlhl izd keh[h”gh fh _f_~zZ dz _f_ ~_dZ hirlbgzZlZ .hjgq_
\bklbgkdb jzkz~gbd gz fez”b 1Ze_glb \h kbl_ kihjlh\b :dlb\gb
AfmrI\Z kh bklzZzdgZlb j_amelZlb dZdh gZ j_im[ebgdh [|ZdZ b gZ
gb\h k_ "_gkdbhl jzdhf_I|_g denm[jdDHIFAhE, RDd_"~hgb*Z

-.hjg_ I_I}hdzjzl_ demhhd_ |_Ijh\DZ+«ZdZjkdb dem[ gZ ~b\b \h”Db
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E:KL: |_gbkdb, degm[ |_Ijh\® kihjlkdh ~jmri\h 1:JLBA:G I|hdjZs
dem[hWirlbgZlZ bfz b \j\gb kikpbkblgpb dhb bfzZZl hk\hem\Zgh
\bkhdb iezkfzgb gz f_|mgZjh~rgh gb\h \h [hdk b [hj_qgdb \_rl
hirlbgzZlZ nmgdpbhgbjZ kh ]JhAbgb b ij\hih ki_e_hehrdh ~jmri\h |
NmgdpbhgbjZZl b "\Z dhfbqdb dem[d&end[ZdhZbhdrZpldZ].hjq_

|_1jh\ dZjzdl_jbklibggh _ IhZ rlh ihklhb fh _[b b _“bgkl\_gZ
FZd_“hgbeZ fhihdjhk izl_dZ b gZ g_Z k_ h”\b\ZZI f_|mgZjh~gb ¢
fhih djhk

:AbgbkljZzpbez \jzZ[hl_gb ihlj_[b aZ h[mdb b kebqggh

Hirlbgzlz .hjg_ |I_Iljh\ bfz \jZ[hl_gb h”~ dhb k_ ~j Z\gb kem™[
JZkij_~_e_gb k_ \h g_Ilbjb k_dlhjb NbgzZgkbb b [mf_I 1jZ\gh g
Mj[Zgbazf b dhfmgZebb b EhdZe_g _dhghfkdb jZa\he H~* Jh~t
_ ijzdkz az bajz[hldZz b mk\hem\Zf_ gZ ]h”~brgz ijh]jzfz aZz
\jZ[hl_gbl_ \h hirlbgkdzlz z~fbgbkljZpbez H\ZZ Zdlb\ghkl _ ih"
:]_gpbezZlZz az ~j Z\gb kem'[_gbpb :>K gZ J_im[ebdZ FzZd_"h
ljh]jzfzlz az ]h*bgZ ieZzgbjzgb k_ |jbBla\tnj jbgd¥b h[gndb

leZg aZ h[mdb gZ hirlbgZlZ .hjg_ 1_Iljh\ \hf_gZ$Jhgh gh

gh\_gqdb j_kmjkb b ki_pbeZebabjZzgb h[mdb mj[ZgbazZf bgk
ehdZe_g _dhghfkdb jZa\he <h h\b_ h[mdb g_ \e_]Im\zZzZIl ihgm*_
"hgZlhjbl_

AZ j_Zebabjzf_ gZ h[mdbl_ \h hirlbgkdbh!l [m$_Ihl aZz ]h~"bgZz
k_ \dmigh AN_g Dhg h\b_ kj_"kI\Z Ij_[Z2 ~Z k_ "h"Z~ZI b kj.
:]_gpbezlzZz az ~j Z\gb kem ' [_gbpb Ohbagghk MH\Z agzZqgb ~_dZz

\h ]h~bgz Ij_[Z ~Z k_ hjl]Zgbabjzzl h[mdb aZz \jZ[hl_gb \h h
Z"fbgbkljZpbezZz b azZz IhZ k_ ba”\h_gb ZehpbjZghb N gZjb
hirlbgZlz b hn :>K

Kh \h\_"m\zZf_ gZ kbkl_fhl gZ iezZgbjzf_ gZ ]h”brgbl_ ihlj_[b a
ke ~ f_9gZ gb\gzZlzZz j_ZebazZpbezZ k_ ih\_..._ k_ alhe_fm\Z [jhehl ¢
Z fbgbkljZpbezZlZz

K_ehlh Dmqgdh\h

K_ehlh Dmqgdh\h kihj_~ Thibkhl h~ l]h~bgZ [jhb "bl_eb

"hfzZ..bgkI\Z b klZgh\b Ih]lhe_fbhl [jhe gZ klZgh\b k_ “he’b g.
\bd_g”bgdb dhb k_ ba]jz®_gb ihjz~b Zljzdlb\ghklZ gZ ehdz:
ihl_gpbeZebl_azZz Imjbazf GZk_e_gb_Ih k_ azZgbfz\Z kh a_feh"_e|
?" g "_e h” gzZk_e_gb_Ih jzZ[hlb \h hirlbgZlZ .hjg_ 1_Iljh\ b =jZ~hl

H[e_dlhl gZ klZjhlh mgbebrl_ _ h~"Ze_q_gh df h p_glzZjhl gz
.hjg_ 1_ljh\' b df h p_glzjhl gZ ]jZz~hl Kdhis_ IlhklhezZl ~\Z ijbk
aZh[bdhegbpzlzZ gh kzZfh ij_dm k <hedh\h

<h h[ezklz g_fzZ bg”mkljbkdb dzZizpbl_Ib b hdhebgzZlZz g_ _ az]z’
gbklz P_ebhl j_hg bfzZz ]he_f ihl_gpbeZe aZ jmjZe_g Imjbazf
ihlhe_f [jhe gZ j_eb]lbhagb h[e_dlb pjd\b b Ijb fZgZklbjb h” dhb
K\ .hj|beZ dhe jZkiheZ]Z b kh kf_klm\Zgdb dzZizZpbl_Ib
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B
fh

Dhf_glZj

ihdjzZe fZebhl
ij_lklZ\m\zZ

N

nNZ

lh~

(a_feh” _ekdb

km[e_dib gZ _dhghfkdbhl jZa\he

“b\hl

Kihj_~[_gb ih~"Zlhpb gZ hirlbgZ

<h h\ZZ k_dpbeZ

[ihe gZ

IZegb bgnhjfZpbb az
bg"mkljbkdb

"h[jZ bgklblmpbhgZegZz

ijhnbehl

"bl_eb \h k_ehlh nmgdpbhgbjZz F_kgzZ aZz

ihAjrdz az kijh\_~r
ZdIb\ghklb aZ jmjZegbhl jZa\he b Imjbazf gZ h\ZZ ih”jzqe._

gZ hirlbgzlz
Imjbklbgdb b dmelmjgh bklhjbkdb
bgklblmpbb az

k_ gZh|ZZl \h Fhgh]jZnb+ZIZ ba”Z”_gZ \h

.hjg_

| _1jh\ kh Kdhis_

lh~"bgz

kh Kdhis_ b FZd_“~hgbeZz
LZ[_4Z> fh]jZnb+Z \h .hjg_ I_ljh\

GZk_e | GZk_e | A_feh”_ekdb
lhibk d ~h gz”" FzZd_"~hg :e[Zgpl >jm]b ~hfz..bgkl\z
gZk_e_| ]lh*bgb | JThabgb | ihibk ihibk| ihibk >hfz..bg| ihibk
1994 1994 1994 1994) 1994) | 1994) | ihibk 1994)

FZd_"~hg
1.945.932 | 483.437 | 141.010 | 1.295.964 | 441.230 | 208.739| 501.963 178.087
Kdhie_ | 444760 |97.778 |35790 |324.964 |57.986 |61.810 | 124.765 8.457
-hjg_
_1jh\ 37.961 | 8.557 2.709 31.940 1538 | 4.483 | 10.670 732
LZ[_4Z :>1 ih "bl_e ihjzkl gZ ;>1 > _fh]jzZnbez

> ljboh”b AZ\jr_g

ih ih “bl_¢ ljhk_q_{ Klzidz . o . b

‘bl_e| i_jkhgZ Ijblh~br| gZ Kleidz) ibih | Bo®_dh FOLIZPPI 1 ma_gip

ih g ~zghd g jzkl | g \jz[h & =9 192 9 y

A A : \jz[hl_| ijbjzK klzZj__| “bl_eb

ls | el > | _ghkl | 2002 | 2003/04/05 | 1090

\h _\] ~_gzjb |2002/1998 | 2002 “bl_eb

2002 | 2006 2002
e _ 5952 12,0 26,9 46,0 0,3 0,6 2,7 4,9
I _1jh\ | 1.504 ' ' ' ' ' ' '
E.sz‘”5-2°7 4011 4,1 38,1 34,1 0,4 0,5 0,1 5,0
Kdhikd
ieZgkd| g oa 7.362 | 6,9 30,4 39,1 0,4 0,5 0,0 6,2
j_lbhg
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LZ[_d4%2 GZk_e_gb f_klZ b bgnjzkljmdIimjz

LZ[_da& <jz[hl_ghkl

<d
gZk_e_(

Kizidz gZ h~ 2dhghfk zk Zk b
hiz b o \izihi g in_.. | 2dhghik zdlbigh Zangntkdt oqngnrk T KT
hipk O] ehdzegh | 1h~ Zdib\gb| ( (a \ng[hI g_zdlb\| ihe ihe

gb\h kihj_» k_ \jZ[hl_g 2002 —| (2002) \dmigh | \dmigh

Jh*bgz ZdlIb\gh 2002 (2005) (2006)

ihibk
2002
FZd_~hg| 564.296 38,1 1577001 | 743676 | 460544 | 283132 833325 | 2.038.514 | 2041941
K d. hie 146.566 27,1 406392 200937 143745 57192 205455 521.037 523344
i h ! th_ 11.886 26,9 33936 18584 13586 4998 15352 40.984 | 41182
ymI_ | kljmdIndijZghfkdZ deZkbnbdZpbeZ nmigdkplphgZe ez
h”r [mt_Ilhl
HirlbgzZ .hjq_ I_Ijh\ _ \e_a_gZ \h \lhjZlZ nZaZ gZ *"_p_gljZebaZpk
AZdhghl aZ nbgZgkbjzf_gzZ ?EK
Lz[_4Z ;m%_| gZ hirlbgZz .hjg_ I_Ijh\ az ]h*bgzZ \h p 9§ ~_gZj
A[bjgb jZkoh”b > gZjb KljmdIm|jZ
<dmigh | _dh\gh hi_jZlb\gb jZkoh"b 215.900 81%

leZlb gZ fgbgb b gZz~hf_klhpb 128.171 48%

J a j\b b g "~ nbgbjZgb jZkoh”Dp 888 0%

Klhdb b mkem]b 85.667 32%

DzfZz 26 0%

Km[\ gpbb b Ij. 1.14¢ 0%
<dmigh dZiblZegb jZkoh”Db 51.215 19%
<dmi_g [m¥f_| 267.115 100%
ljh]jzfz > gZjb KljmdIm|jZ
N: Mj_ "m\Zf_ gZ ]jZz™_"gh a_febrl_ 11.471 59%

N> Mj_"m\Zf gZ ijhklhj \h jm 1.69¢ 9%
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= |h”jrdZ gZ E?J 259 1%
G Hkgh\gh h[jZ 5.84¢ 30%
>jm]b h[jZah\gb mkem]b 41 0%
Mkem]b aZ jZa\he gZ gZklZ\ _g ieZg b ijl®]jZzfZz 0%
19.274 100%
Fh'ghklz az azZz”~he m\zZf_ kh]ezZkgh AZzZdhghl _ h]jZgbg_gZ k
_dkiebpblgb bg~bdzZlhjb AZdhgkdbhl ebfbl aZ \dmigh aZz~he m\Zz
gZ \dmigbh!l [m%_I| gZ hirlbgzlZz AZ .hjqgq_ 1_Iljh\ aZz ]h~*bgzZ Ih
g_rlh ih\_..._ h~ fbebhgb _\jZz fbebhgb ~_gzZjb AZdhgkdbh
]h~*br_g Zgmbl_I _ ~_nbgbjzg gz hr \dmigbl_ |I_dh\gh hi_jZlIb\g
Il _ \h kemqgZe gZ hirlbgZ .hjg_ I1I_Iljh\ az ]h*bgZ lhZz _ hdhem

\jz fbebhgb ~_gZjb

AZdemqghd

<h Hirlbgzlz gz fZe ~_e h” h[jZ[hleb\hlIh a_febrl_ k_ \jrb bgl_
ijhba\h”~kl\h bZdh bfzZz ]he_f a_feh”_ekdb ihl_gpbeZe =he_f
a_feh”_ekdbl_ ih\jrbgb k_ gZimrl_gb dZdh j_amelzZl gZ fb]jb
gZk_e_gb_Ih Lj_IbgZ h™ gZk_e_gb_Ih _ jmjZegh Z g_\jZ[hl_ghk
j_ZeghklzZz \h p_ezlz ~j"zZ\Z bzZzdh kh ihgbkdb klZidb kihj_"_gh kh
FZd_~hgbeZ

<h Hirlbgzlz _ \_..._ b”~_glbnbdm\zZgh ~_dZ g_fZ jZa\b_g Imjbazf
fh ghklb az jza\he gZ bklibhl B~_glbnbdm\Zgh _ b ~_dZ _ ihlj_[c¢
khjz[hldzZz kh =jzZz~hl Kdhie_ b Imjbklbgdbl_ Z] gpbb kh rlh h\he ijh
"hihegbl_egb ZjJ@Ezrohd ijh_dl “h[b\Z “"hihegbl_egh \h ZljZdIb\ghk
ihjz~"b b~_glbnbdm\zZgzZlZ ij_qdZ azZ jZfghf_j_g jZa\he gZ HirlbgZz
g_ihklh_f |16z n_dZegadzgzZebazZpbtijgzz g_"h\jr_gbhl
\h*hkgzZ[~*bl_e_g kbkl_f \h jmjZeghlh ih”?jZqe_ dZdh b g_"hjZa\k
fj_"Z2 H” k_lh ]hj_ dzZz zZgh <Zkgh k_ ]Je_"zZZl jZaebdbl_ f_|m
jmjZegbhl ~_e h” HirlbgZzZlZz

>hihegbl_egh ijh_dlhl ih® gZrZ h[k_j\ZpbeZ _ Zdlm_e_g b ihjz’
aljZ”"bl_ gZ mqgbebrlzlz \h HirlbgzZlZ k]hihkdBjb k~ \h fgh]m
jmbgbjZgZ khklhe[Z gZ kZgblZjgbl_ <Zaeb gZ "j\_gZjbezlZz
bgklZzezZpbez djh\h\bl_ b kebqggh

>h[jh _ rlh kh \h\_~*m\Zf_Ih gZ kbkl_fhl gZ ieZgbjZf_ gZ ]h~brghbl

aZ h[mdzZ b ke_~_f_ 9Z gb\gZlZz j_ZebazZpb+zZ k_ ih\_..._ k_ alh

hinZlghkl gzZ ZzZ*fbgbkliZpbZ2d@dkz azZ j_ZebabjZf_ 9gZ h[mdbl_ \h

hirlbgkdbh!l [m%_Ihl az ]h*bgZ ieZgbjzgb k_ \dmigh N
\jZ[hl_gb beb fZzedm ih\_..._ h~ N_dizhb b _Jiginl_g

fh_ ~z k_ kf_Ilzzl az ~hihegbl_e_g gzZ~hf_kl az ijb\Zlgbhl iz
_\_glmzZegZ 311 nhjfz AZ j_ZebabjZf_gZ h[mdzZ gZz \jZ[hl_gb \
dzdh ~j zZ\gb kem'[_gbpb hirlbgzlzZz ..._ ieZgbjzZz i40he_f baghk gz
\jZ[hl_gb ih N _gZjb bag_km\zZ g_rlh ih\_..._ h~ _\jz gz

gb\h AZIhZ \h ij_kf_1dZIZ k_ a_f _gb h\b_ ijboh”b XdZdh mq_kI\h g

AZ djze ihk_[gh _ \Z'gh rlh h[e_dlhl gZ klZjzZIZ mgbebrgz al]jzZ"z
jmjZegh Dmqgdh\h kh ZljZzdlb\gZ ehdZpbezZ kh rlh fh™ _ bg”bj_dlgh
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NZ ij_klzZg_ fbljZzpbezZlZ h™ jmjZegbhl \h mj[Zgbhl "_e ~Z k_ jZa\
Imjbazf ~Z k_ gZfZeb g_jzZfghf_jgbhl jZa\he \h HirlbgzZlZ b ~"Z k_
aZ aZ<zZdgm\Zf_ gZ bkdhjbklm\zZf_gZ a_feh"_ektl_ j_kmjkb gz
Hirlbgzlz 1|j_[Z ~Z jZafbkeb azZ ihk_[gZ kljZl_]beZ aZ jZa\he gZ
Imjbazf az rlh fh™_ ~Z ZiebpbjzZ ~h :]_gpbezZlZ azZ j_]lbhgZe_g
Kdhikdbhl iezgkdb j_]bhg b kh]l]ezZzkgh AZdhghl azZ jzfghf_j_g j_]bl
NZ bkdhjbklb kj_"kI\Z azZz jZa\he gZ k_ehlh b gZ Ihe gZgqbg ~Z |
kbg_jlbez kh ijh_dlhl gZ klzZjzlz aljz~Z \h k Dmqgdh\h GZ ih”he]
jZafbkem\Z b gZ ih]jZgbg_g jZa\he bfZe...b ]b ij_™ADb” [ebabgZlZz
Dhkh\h b h[bdhegbpZzlZz

RIh k_ h”rg_km\Z azZ hipbbl_ azZ nbgzZgkbjzf_ ij_dm azZ”he m\Zf_
[m¥_Ihl gZ Hirlbgzlz ~_dzZ 1ZZ ]1b aZz~h\hem\Z aZdhgkdbl_ bg”~bdZ
aZ"he m\zf_ b ]lh~br_g Zgmbl_I| gh gZzZihf_gm\zf_ ~_dzZ h\zZ g_
aZf_gZ aZ p_ehkgZ ZgZebaz gz dj_~blhkihkh[ghklZ gZ hirlbgz
nbkdzZe_g dzizZpbl_| Ijhrhpbl_ azZ aZhe m\zZf_ dzZdh b zZ~fbgbl
ij_qgdb azZ bkdhjbklm\zZf_gzZ IZdh\ bgkljmf_gl

VI B>?GLBNBD:PB3: G: JBABPB B GB<G:
?2<:EM:PB3:

BN _glbnbdZpbeZ b \ZemZpb+Z gZ jbabphb

7_lb a_f_f_ ij_"\b™ ke_~gb\_ jbabpb kh gb\gZ hp_g_IZ \_jheZIlghk
LZ[_elB Hp_g_|Ib jbabpb azZ ijh_dlhl gb\gZ hp_g_|Z \_jheZlghl
\ebeZghb

Jbabd < _jheZIlghk] <ebeZgb_ | Demq

Bgl gabl |

"baZegbjZf | g™ | 4 3 12

ijZ\gh nhjfZze_gij_ghkgZ

khikI\_ghkl gz Hixlbgzlz4 3 12

j_dhgkljmdpbe«ZzZ hA""helm\zZf_ gZ

jZ[hlbl_ d\zZebl_lI 1 2 2

hi jbjzf b h*j'm\zf |2

ih[Zjm\ZgdZ ihgbkdZz it&[ij\quZ4 4

hr hp g |1ZlZ azZ «Z\g

iheblbgdb h’\ghkp_ngZegZZ > 4

ehdZegZ \eZkl

dhf_jpbeZe_g 1ihgbkdb iéboh’\b h~ 3 9

hp_g_Ibl_

°ljbeZ]h”~_gh h~ | _ogbqdzlZz ihfhraz bfie f _glZpbezZ b dhhj*bgzZpbe+zZ gz ijhp_kh
N p_gljZebazZpbezZ gz ?:D5/MADOLION/QP2
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

dzfzlgb klzidb dejh__ghghfkdb
. 3 9
jbabyj
j_ImeZlhj_&bgbkl_jkl\hZ
"dhghfbeZ 2 3 6
ba[hj gz ijb\zZl_g iZjI;,ZLj fzZe 4 8
[jhe gZ ithgm~"m\Zqgb
jbabd h” ijb\zZIgbhl iZjlg_j Zdh
klzg_ g_khe\_gl_g beE ihjz”~b 5 4
Ajm]lb ijbgbgb _ ijbgmf”_g *"Z k_
ihle g h” “h]h\hjhl
JRUFH ODMHXU 2 2 4
Fgh bl_e h~ ~h

Fgh'bl_e h~A ~h

;h~h\bl_ dhb bf k_ ~h”_em\ZZl gZ jbabpbl_ fh _ ~Z gb ihff

A nbgbjZf_lh gZ \b~hl gZ jbabpbl_ b IhZ

X dzjzdl_jbklbg_g jbabd IhZ _ jbabd dhe \_.._ ihklhb \h hidjm m

Y j_ab”mZe_g jbabd IhZ _ jbabd dhe hklZgm\Z b ihgZlZfm b2zd
ZdpbeZ \ja g_]h
Z p_e_g jbabd kl_i_g gZ jbabd dhe _ ijbnZleb\
LzZz[_d49 ;h~h\b gZ jbabd b \b"h\b gZ jbabd
;h~ h\b gZ jbabd
5-8 ki " gj ab"mz
1-4 gbahd p_e_ g jbabd
LZ[_eB. |j_ihjZqZgb ~_<klI\Z kihj_~ kdZebehlh gZ jbabd ~h”_e_q
[h~h\Db
< _jheZlgh/ demg *_<kl\h
g_ijbnzZleb\h gb\h gZ baeh _ghkl|gZ jbabdhl dt
fhrg_ [ZjZ ihklheZg b Zdlb\_g fhgblhjbg] dZdh b f_jdb
\_jheZlIgh dhb 1j_[Zz ~Z k_ ijbf_gzZl kh p_e|gZfZem\Zf_ ¢
baeh™ _ghklZz
ljbnzZleb\h gb\h gZ baeh ghkl gz jbabdhl b
\_jheZlgh |5-8 ij_"~f_1 gZ j_~h\gb b ZdIb\gb fhgblhjbg] f_jdb
fZedm l[jbnzZleb\h gb\h gZ baeh  _ghkl gZ jbabd ij_~f_lI
\_jheZlgh|3-4 gZ j_"h\_g iZkb\_g fhgblhjbg]
fhrg_ fZe l[jbnzZleb\h gb\h gZ baeh  _ghkl gZ jbabd ij_~f_lI
\_jheZlgh | 1-2 gZ i_jbh~bg_g iZkb\_g fhgblhjbg]
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

LZ[_@Q¥ FZljbpZ aZ _\ZemZpbhbeZ gZ jbabpbl_

fgh bl _e | JZglbjZf_ 9Z jbabdhl
fhrg_ \bkhdh|4 8
4 fhrg_ \_jhezlI
\bkhdZz 3 6
3 \_jheZlgh
kj_"~gZz 2 4
2 fZedm \_jheZ
gbkdz 1 2 3 4
1 fgh]lm fZed
\ jheZz
< gbkdh kj_"~gh \bkhdh | fgh]m
S fbghjgh | agZgbl_eg k_jbhag| \bkhdh
DY fhrg_
E] k_jbh
v | \ebeZgb_bgl_gabl |
Fgh bl 1 (2 |3 [ 4
LZ[_@€Z ?\ZemZpbe+Z gZ jbabpb azZ ijh_dlhl
Jba <b”™ gZ j lj ihjzqZgb *

| dhe [Z
gblhjbg]
[z "Z k_
m\Zf_ g
j_Imezlhj_&bgbkl_jkl\h] ljbnzZleb\h gb\h gZ bjaeh ghkl
_dhghfbez Kj_~ g gZ jbabdhl b ij_~Af_ | gz j_~h\ghb
b Zdlb\gb fhgblhjbg] f]l jdb
ih[Zjm\ZqgqdZ ihgbkdZ i Gbahd
h hp g 1ZlZ aZ «Z\gbl | ljbnZleb\h gb\h gZ bgeh _ghkl
iheblbgdb hrghk gZ Gbahd gZ jbabd ij_~f_I gZ| j_"h\_g
ehdZegZ \eZkl iZkb\_g fhgblhjbg]
Force Majeur a_fehk Gba

NbgZegZ < _jabeZ

60



Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

NbgZegZ <_jabeZ 61



Nbab[beblb kimAbsZ aZ «Z\gh ijb\Zlgh iZjlg_

>bkljb[mpbeZ b fh~_
9Z\Z 1Z[_
]b mijZ\m\Z b fh gbl_

GZ ke_"

eZ k_

ebjZf _
ijbdz Zgb b"_
Zdpbb azZ m[eZz m\Zf _

gZ jbabpb

glbnbdm\Zgbl_

jkI\h

jbabpb gb\gzZIlZ ~bkljb[mpbeZ gZ khh~\_
gZ gb\ghlh \ebeZgb_

LZ[ @Z FZljbpZ gZ "“"bkljb[mpbeZ gZ jbabpb
Hibk gZ 1ihke_"~bpzlz h” b”~_glbnb <b”® gZ >bkljb[m b._<eb-Zgb_ a Z
jbabdhl jbabd | :dpbb aZ m[eZ m\Zf _ .babb PO hhgzgkbkdz
J ZgZebaZ
>bazegbjZf_ 1_g~_j b d\Zebl_| HirlbgzZ
Ijb\zZl_g iZjlg>jhihegl_eghb
Hirlbgzlz g_fZ bkdmklI\h \h ~“baZegbjlZzf_ 9Z i a Do . ljhrhpb b "hpg_fZ
\Zd\b_ ijh_dTb Fh'gh _ ihjz"b gbarckbwwmﬂn>$|§;5 fﬁfiﬁb 92 1bA21gb A ARRET 1% 1hZ dne
| g~ jhl ~Z k_ iheZ\b kez[ bgl j k|gz d\zebi9 Nt K184 2\2 nbgzelgg hki\Zjm\ZgZ
k_jbhagb ijb\ZIgb iZjlg_jb T iZjlg_jkI\hlh
ij_kf _ldz
ljZz\gh nhjfZze_g ij_ghk gZ khikI\_gBhk| gZ Hirlbgzlz
ihlj_[gh NZ k_ ij_njeb \h khikI\_ghkl gz HirIngIZ >hihegbl_eghb
a_febrl_ lh b kzfzlz mqgbebrgz a]jZ"Z LhZ _ % llZ\—agi][JaZ ihklZidZlZ az ij_ghk gz ljhrhpb b *hpg_fZ
\h ijhp_khl gz "_p_gljZebaZpb+Z b m P ) Z9Wid gz aljz~rz1z hA Widbi@z gz 1z
gZijZz\b K_izd ihjz b kez[ZlZ Hde § KD > 8 A7 \er ki U
hrghk ihf_|m p_gljZegbl_ b ehdZegbI_ \e *h 9 G_hkI\Zjm\Zg4
hp_gm\Zf_ h\he jbabd dzZdh ]Jhe_f b dZdh fh® _gjbabd az iZjlg_jkI\hlh
\h\_~ \h iheblbgdb jbabd
hi_jbjZf_ b h~Aj m\Zf_ d\Zebl_| >Z k_ ~ha\heb gZ ijb\ZIgbQl iZjlg_j ~Z
ihgm~b k\heZ ij_~f_j ij_kf_1dZ b Ihe AZ «Z
\h ~h]lh\hjhl az 311 1j_[Z ~Z _ ij_pbagh ~_ntbedjZly j dhgkljmdpbesZiz Shihegbl eghb
d\Zebl_Ihl aZ h~j>m\Zf_ b hi_jbjzZf_ | <bkhd 1ib\Z1_g iZjlg Jp hoh
LhqgZ ki_pbnbdzZpbez gz |[ZjzfZiz \h[ NTOP
Ahlh\hijhl
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

leZzg b g_d ebklb aZ gzZ~ahj
_\ZemZpb-z

fhgblhjbg] B

Bg\he\bjZf_ gz _dki_jlb
Fh ghkl 7~z k_ azf_gb {jb\Zlgbhl
iZjlg j kh Ajm]h ijZ\gh ebp
dhf_jpbeZe_g ihgbahd \hemf_g gZ ijboh~b h”~lhp_g_Ibl_ G__n_dlb\gz
Ih~"hijh iezgbjZzf_ gz ih[Zjm\ZqdZIZ minlj [Z g2
h\he jbabd _ dhfie Igh f_gZfbjzg h~ ijb\zighhl iZjlg ] . . hirlbgkdb bfhl
ERRE Kijh\ ~m\zf_ gz zgd_Ib b nhd%E'Hhilde—The ¢
dhjbkgbpbl_ hihjimgbl | _g
ljhrhd

dZfzlgb kizidb fzdjh_dhghfkdb jbabp

b

Alhe_fm\Zf gZ

o . . | InAh[jh ieZgbjZzf_ gz ijh_dlhl.az A7 k. |2 4
h\he jbabd _ dhfie Igh f_gZtbjZg h~ utx\mkgtjhlAfhk[jkl)c_ﬂ__i]h\hegz s, h_d1RZ17G g Lihrhpbl_  az
ijb\Zlgbhl izjl
bal[hj gZ ijb\zZl_g izZjlg_j fzZe [jhe gZ ihgm"m\Z®BKkIjZ " m\Zf_gZ iZaZzjhl
D\Zebl _Igz | _g~_jkdzZ "bdmfl_glZpbeZz
>hihegl_eghb
Ki_~_g| Bgnhjfzib\gb kj_~[b kh ih| Hipbb@Zgb | ljhrhpb b ~hp
iib\Zlgb iZjlg_jb
>h\hegh \j_f_az ihAlhih\dZz|gz |_g~_jkdZ
Ahdmf glZpbeZ aZ ijb\ZIgbh|l iZjlg ]
j_ImeZlhj_g Fbgbkl_jkl\h aZz _dhghfblZz >hihegbl_eghb
-~ [2i2fZ az
<h 1._d _ bajz[hldZ gZ gh\ azdhg aZ dhgp kBB $—KFbP 1Nf_0Z1Z gZ elbkeZID\ZIZ | %\ ho717 b b
\bAh\b gz 311 Bklh 1ZdZ k_ mrl | kj_~fgl_ A S _ | Hirlbgz ijb\ZIgbhl izjl
iihnmgdpbhgbjbdZkg&m [zaZ 311 ijb :Z]fk—ezml'b\{;lbzl—a—l\z azjz~p P96z gz
Fbgbkl jkiI\hih aZ dhghfbez - G _hkI\Zjm\ZgZ
iZjlg_jki\hlh
J _dhgkljmdpbsZ hA~he m\Zf_ gZ jZ[HIbl_ d\ZeW H_ ~ha\heb gZ 1jb\ZIgbHl iZjlg_j "Z | Shihegbl _egb
Gbahd | ihgm~Ab k\heZ ij Af_j ij kf IdZjb\PH+ g ZZiFg ljihrhpb b ~hp
J dhgkljmdpb+ZlZ g_k_ ba\jrm\Z kh ijeZgbjZgzbabjgBfjpddhgkljmdpbeZI|Z
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

l[jhrhpb b khjeZzkgh ij_A~f_jhl

LhqgZ ki_pbnbdzZpbez gZ
Ahlh\hjhl

leZzg b g_d ebklb aZ gzZz~ahj
_\ZemZpb-z

Bg\he\bjZzf gz _dki_jlb

[ZjzfzlZ \h

fhgblhjbg] &

ih[Zjm\ZqdZ ihgbkdZ ih[Zjm\ZqdZ

«Z\gbl_ nmgdpbb
ijb kZfbhl ~baZeg

Amohl gZ iZjlg_jkI\hlh k_
_nbdzkgh iZjlg_jkl\h

_ ml\j~r_gh
Hirlbgzlz 1j_[Zz ~"Z ieZ..Z gZ

hp_gm\z ™ _dzZ h\

_g_lzlz az

Ih~Ah[jh iezgbjZf_ gZ ih[Zjm

bKighRemmd Zf _ gZ Zgd_Ib b n
y djhjxkgbpbl_ b kh ihl_gpbeZ
ZiZjlg_[b"™_

\zqdzIz

hidimlb gjznib k
egb ijb\ZIgb

G__n_dlb\gz

h lhe f

mihlj_[Z g2
hirlbgkdb bfhl

hihjimgbl_1_g
lihrhd

iheblbgdb h~ghk gZ p_gljZegZ ehdZe

ijhp_khl gz ~_p_gljZebaZpb+Z hldjb
hihe kbkl_f \h h~ghkbl_ ihf_|m p_glZz
\eZkl b azZzlhzZ 1h a_fzf_ \h ij_~\b~ b h

L

eithéi—kaZAb ijhf_gZlZ gZ e |

ebdgeagiding | a j\z azjzr
e ]bkezZlb\ZIZ

JbkezZIb\Zlz

H.i.rl

b |JhP_ggZZ gZ

>hihegbl_eghb
[Zzjzfz az

hirlbgZlZ b beb az

ijb\zIgbhl izjl

G_hkI\Zjm\ZgZ
iZjlg_jki\hlh

jbabd h”~ ijb\ZIigbhl iZjlg_]
ihjz*b ~jm]b ijbgbgb
Ahlh\hijhl

Zdh klzg |
ijbgm~_g

gl Ig\EebnbdZpbe«Zz
_q_ h»
Hkblmjm\zZf_ gz aljz"~zZ1z

DhhjrbgZpb+Z kh HirlbgZzl
ijb\ZIgbhl izjlg_j ijhf_gm

ih"*h]h\hjm\Zqb

ljb\Z1 _g iZjl
Z ”"“hdhedm
\Z

g ljjhrhpb b “hpg

>hihegbl_eghb

JRUFH ODMHXUH a_fehlj_Kk

Hp_g_|h _ kh ij_~f_jhl ~_dz a]jz"z
k_bafbgdh ih~jzge_ kh bgi_gabl_|I

kl i_gbih kdZeZlZ gZ FKO

'hlj_[gZ _ kZgZpb+Z dzdh
k_ bafbqdZlZ klzZ[beghkl gz

gBh|Zh gh~rghk gZ ijbez]h
| fhgkifmdpbezlZ gZ gh\bl_

ihlj_[b \f_lgm\ZfgZ f_|mdz

ZjfbjZgh [ _lhgkdb iehgb b ~

J

\h ihle_» g2

h[e_dihl 1Zd

nHiZ fbg Z giFb\ 2
ZgoiAjldlHgkdt

gb

1G_hkI\Zjm\Zg2_
v iZjlg_jkIVhih
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

D\ZglbnbdZpbe+Z gZ jbabpb azZz DhfiZjZlhjhl-gZ 3Z\_g K_
D3K b azZz ZgZebazlz gZ ljhrhpbl_ Kcostibghdfikb|
ZgZebaZz

D\ZglbnbdzZpbe+zlZz gz jbabpbl_ _ mI\j~_gZ ih _dki_jlkdbhl f_I
dhjbkl_f_gZ bgnhjfZpbb h® kebggb kim~bb azZ ke_"gb\_ jbabpb
- Jbabd h” j_dhgkljmdpbeZ j_dhgkljmdpbeZIZ kh ij_"~f_j ij_kf_lc
ml\j*_gZ gZ _\j240. _\jZz aZz kf_klm\Zgdb dZiZpbl_Ib b
85.000_\jZ aZ mj_"m\Zf_ gZ ijhklhj agZgh)Xdmigh
- Jbabd h” ih[Zjm\ZqdZ ihgbkdZ ih[Zjm\ZgdZ h™ hp_g_|ZIZ azZz
nmgdpbbgZ _\jZ 1h”Bhrgh
- Jbabd h” ih[Zjm\ZqdZ ihgbkdZ dhf_jpbeZegZ ih[Zjm\ZqdZ h"
gZ 5 _\jZ ]1h”brgh
- Jbabd h" \ZemlgZ deZmameZ ijhp_gl h® dmfmeZlb\gbl_ Zgmt
gB44.370_\jZ

LZ] @Z D\ZglbnbdZpbeZ gZ jbabpbl _

Kp_gZjbh aZ<ebezZgh_ gz<eb-Zgb_ 9% jhezlighk asi_"ghkl gz

ibabpb | Ijhrhpbl% {Ea_ti)dz ibah @b (\lhba_?jdz
JBABD H> J?DHGKLJMDPBS3:
Alhe fm\Zf gZ ljhrhpbl azZ j & dkljmldjpbegbl Ijhrhpb
;_a ijhf gz 0 0 10 0
Gbahd 2,5 14.500 30 4.350
Ki ~ g 5 29.000 50 14.500
<bkhd 10 58.000 10 5.800
<dmigh 24.650
JBABD H> J?DHGKLJMDPB3: [ _a Imjbklbqgdb jZ[hlgbpb
;_a ijhf gz 0 0 10 0
Gbahd 2,5 11.000 30 3.300
Ki ~ g 5 22.000 50 11.000
<bkhd 10 44.000 10 4.400
<dmigh 18.700

IHGBKD: IH;:JM<:QD: H> HP?G?L:L: A: 3:<GBL? NMGDPBB h” mI\jr_gb
\dmigb ijboH”b

;_a ijhf_gz 0 0 0 0
Gbahd 5 1.925 30 578
Ki_" g 10 3.850 50 1.925
<bkhd 15 5.775 10 578
<dmigh 3.080

IHGBKD: IH;:JM<:QD: H> HP?G?L:L: A: KBL? MKEM=B h~ miI\j~_gb
\dmigb ijbo¥”b

;_a ijhf_gz 0 0 0 0

Gbahd 5 16.575 30 4.973
Ki_" g 10 33.150 50 16.575
<bkhd 15 49.725 10 4.973
<dmigh 26.520

JBABD H> < EMLG: DE:MAME: A: DJ?>BLHL A: IJB<:LGBHL I:JLG?J  h~A
dmfmeZlb\gbl_ zY¥mbl Ib

© 2dki_jlkdZ hp_gdZ gz Z\lhjbl_
U odki_jlkdZ hp_gdzZ gz z\lhjbl_
2 2dki_jlkdZ hp_gdz gz zZ\lhjbl_
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;_a ijhf_gz 0 0 0 0

Gbahd 5 5.1695 10 5.170
Ki_" g 10 103.390 10 10.339
<bkhd 15 155.086 10 15.509
<dmigh 31.017

JBABD H> <:EMLG: DE:MAME: A: DJ?>BLHL A: I1JB<:LGBHL I}JLG?J h~

dmfmeZlb\gbl_Zgmbl Ib b [ a Imjbkibgdb jZ[hligbpb
0 0

;_a ijhf_gz 0 0
Gbahd 5 37.820 10 3.782
Ki_" g 10 75.640 10 7.564
<bkhd 15 113.460 10 11.346
<dmigh 22.692
JBABD H> <:EMLG: DE:MAME: A: DJ?>BLHL A: HIRLBG:L: hn
dmfmeZlb\gbl_Zgmbl _Ib b[_a Imjbk)bgdb jZ[hlgbpb

;_a ijhf_gz 0 0 0 0
Gbahd 5 30.887 10 3.089
Ki_" g 10 61.774 10 6.177
<bkhd 15 92.661 10 9.266
<dmigh 18.532

IHGBKD: IH;:JM<:QD: H> HP?G?L:L: A: DHF?JPB3:EGBL: IJ#Wx:@;:
h”r mI\j* gb \dmigb ijboh”*b [ _a «Z\gZ ~ +sghklb [_a)Imjbklbqgdb|jZ[hlgbpb

Gbahd 5 11.575 40 4.630
Ki_" g 10 23.150 30 6.945
<bkhd 15 34.725 20 6.945
<dmigh 18.520

IHGBKD: IH;:JM<:QD: H> HP?G?L:L: A: DHF?JPB3:EGBL: IJ#Wx:@;:
jZ[hlgbpb

h” mI\j* gb \dmigb ijboh”b kh «Z\gZ ~ eghklb [ _a)imjbklbgdb
Gbahd 5 13.500 40 5.400
Ki_*" g 10 27.000 30 8.100
<bkhd 15 40.500 20 8.100
<dmigh 21.600

Vil. :G:EBA: G: LIHRHPBL? B DHJBKLBL?
(COST-BENEFIT :G:EBA:

Dhkl [_g_nbl ZgZebazlz _ gZijZz\_gZ \h khBuk ghdolstkh ?M <h”bqghl
benefit Analysis of Investment Projects for ERDF, Cohesion Fund and IBPA&1Z _
"NZ k_ \b”™Db

1. >Zeb 311 ij_dm fh~_ehl JKHL _ ihih\hegZ hipbsZ h” hipt
HirlbgzlZ kZfZ ~Z 1h 1jZ”b b hi_jbjz ijh_dIhlij_dm aZ~he m\Z

Dhkl [_g_nbl ZgZebazlZ k_ [ZabjZ gZ ljhrhpbl_ b dhjbklbl_az ~
i_jbh”~ h~ ]h*bgb dhb k_ bajZa_gb \h_\jZbggtk__"bgbpb
"bkdhglbjzgb khlezkgh ihg”_jbjzg ijhk_d gWAG@rhd aZ dzZiblzZe
FzZd_"~hgbeZ hitp¥bvwiw.cea.org.mi/

Dhjbkgbd \h h\he dhgl_dkl _ hirlbgzZ .hjg_ I_Ijh\ dheZ _ h”]h\hjgZ
gZ *Z\gb mkem]b dhg k\hbl_ ]jZ|Zghb

Bodki_jlkdZ hp_gdZ gz z\lhjbl_ DmfmeZlb\gbl_ Zgmbl_Ib~hdhedm ijb\ZIgbhl i.
dj_~bl ihgzlzfm \h |_dklhl kh jbabd ih ~_\Ze\Zpb+Z hA b\ _jhezZlghkl az ~_\
b
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

NbgZgkbkdzlZ ZgZebaz gZ ijh_dlhl \demgm\Z ZgZebaZzZ gz "“bj_dl

dhjbklb dhb k_ ih\jazgb aZ dhjbkgbpbl_ 1 _ deb_glhl ?dhghfkdZz
ijh_dIhl Jb \demgm\Z bg”bj_dlgbl_ Ijhrhpb b dhjbklb dhb k_ ih\jaz
aZ deb_glhl Imdm b azZ p_eb [Zj]_IbjzZzgb ]Jjmib dhb ..._ ]1h dhjbklz
p_glZj

LZ[_eB ?dhghfkdb ij_lihklz\db dhb k_ dhjbkl_gb \h dhkl [_g_n
ZgZebaZlz

lj lihklZ\db <j_"ghk]

Dmjk * gZj 62

@b\hl_g pbdemk gZ ijh_dlhl ]h*bglb

NbgZgkbkdZ "bkdhgNeKklZidZ 7,9

?dhghfkdz1Z "bkdhghPpZklZidZ 7,4

NbgZgkbkdZ bgl_jgzZ klzidZ gMBK§IEZ[bleghgkbkdZ g_I|h k_]ZrgZz
\]_"ghNIGK< k_ dhjbkl_gbazZ ij_kf_IdZ gZ nbgZgkbkdbhl ijbghk ?c
bgl_jgz klzidzZz gz j_gABKdedhkldhghfkdZ g_Ih k_]ZrgzZ \j_"ghkl
?GK< k_ dhjbkl_gbaz ij_kf_ldZ gZ _dhghfkdbhl ijbghk AZ gb\gz
dhjbkl_gb kbl_ iezZgbjzZzgb bg\_klbpbkdb Ijhrhpb b Iljhrhpb azZ hi_j
h~rj"m\zf_ Z k_ ih\jazgb kh jz[hl_f_Ih gz 1lj_gbg] p_glzZjhl
ij_kf_ldbl_ k_ bajZa_gb \h -phjklXjAZemlZ a_f_gZ \h ij_"\b~"
bgneZpbezZlZz

[j_lihklZz\_g "b\hl_g \_d gZ ijh_dlhl _ -2032h"»db ]h”*bgb

b ]Jh*bgz k_ ij_~\b~_gb azZ ba\jrm\zf_ gz ]jz~_"gbl_ jZz
|_g”~_jkdzlz ihklzidzZ ij_]lh\hjbl_ kh ijb\ZIgbhl iZjlg_j b aZ ihlibrn
Ahlh\hjhl Z dhjbklbl_ k_ ij_~\b"m\zZ ~Z aZihqggZl ]h~*bgz Bg”"
"Zghpb >><  km[\_gpbb b ljZgkn_jb g_ k_ a_fzzIl ij_~\b"

<h ZgZebazlz .._gzZijz\bf_ khh”\_Igb dhj_dpbb azZz _dkl_jgZebbl_
Dhj_dpbb azZ jbabpbl_

Jbabpbl_[_Z ZgZebabjzgb ih]l]hj_ \h I_dklhl b IhZ
- Jbabd h” j_dhgkljmdpbe®50p \jZ 1hydbrgh
- Jbabd h” ihgbkdZ ih[Zjm\ZgdZ h~”
o lhgbkdZ ih[Zjm\ZqdZ h™ hp_g_|Z1Z,&% +d\djJZ nmgdpbb
3. _\jZ ]1h~brgh
o lhgbkdZ ih[Zjm\ZqdZ h”™ hp_g_|IZ1Z ahpdgibbl_ ijboh”b
gz . _\jZ 1h~brgh

“ lhg~_jbjzg ijhk_d gZ ljhrhd WAC@ZiBIF&Zd_~hgbez _ ij k¥ iZg gz

khlezkgh ?M \h~*bghl aZ dhkl [_g_nbl ZgZeba¥A@Q bg \+ K Ibkpdohj bk lb ff_

aZ nbgZgkbkdZ ~"bkdHygt&Zakl Fidd ~hgbeZ aZ h\he ijh_dI | _ N>K

15’?dhghfde "bkdhglZz klzidZ khlezkgh ?M \h~bghl aZ dhkl [_g_nbl ZgZebab a.:
a_feb _ b _ ih\bkhdzZ az ih_gb kihj_~_gZ kh nbgZgkbkdzlZ ~bkdhglZz
hklZgzZlbl_ ?M a_feb _ HA ImdZ aZ _dhghPkedZIlZ gthkdhglgZfklehtlZ
az ih_gb b ..._ mk\hbf_ ?>K aZ FZd_"hgbez
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

o lhgbkdZ ih[Zjm\ZqdZ h”™ hp_g_I1Z1Z aZ \dmigbl_ ijboh”~b [
AN _eghkl b [_a Imjbklbgdb jZ[hlgbpb_hj@Z g_I gZ
]h~brgh

o lhgbkdZ ih[Zjm\ZqdZ h™ hp_g_I1Z1Z aZ \dmigbl_ ijboh”~b k
AN _eghkl b [_a Imjbklbgdb jZ[hlgbpb_hj@Z g_I gZ
]h~brgh

Jbabd h” \ZemlgZ deZmameZ_hjZ_phAbgdgh

LZ[_e&b Hp_g_I|b jbabpb azZz kbfmeZpbbl_ \h nbab[beblb kim~beZ

_\jz
>hdhedm >hdhem k_ h2bhdklem k_ h”b kh
Hirlbgzlz KZIfZHL [ aJKHL k
bg\_klbjz Imjbklbqgdb Imjbklbqdb
iZ[higbpb iZ[higbpb
Jbabd h4 18.700 18.700 24.650
j_dhgkljmdpbeZ
Jbabd h% 18.520 21.600 26.520
ih[Zjm\ZqgdZ
Jbabd hnO0 3.080 3.080
ih[Z]jm\ZqdiA
*Z\gZ nmgdpb-Z
Jbabd h” \Z&883pZ 22.692 31.017
deZmameZ
<DMIGH 55.000 65.000 85.000
aZhdjm™ _gb
\j_~ghklb
Dhj_dpbeZ azZz g_I|h _dkl_jgZebb
. <ebeZgb_ gZ < _jheZlghk| ag_"ghkl gz
ng_IGZJbzhe; hibklbl_ Ijhrhpblf{ehb'\z.gzb—dhjbkl IfhrHddhjbkl Ijhrhd
-axi_Jg aZ ZgZebwzlZ -\ % (\h \jz
DHJBKLB A=HE?F?GB IJBOH>B H> JMJ.E?G LMJBAF aZ ?E}
Alhe fm\Zf_ gZ dhjbkib
;_a ijhf_gZ 0 0 10 0
Gbahd 1 2315 40 926
Ki ~ g 2 4630 30 1389
<bkhd 5 11575 20 2315
<dmigh 4630
DHJBKLB A=HE?F?GB IJBOH>B H> JMJ:E?G LMJBA:F aZ ijb\Zl_g iZjlg_]
;_a ijhf_gZ 0 0 10 0
Gbahd 1 2700 40 1080
Ki ~ g 2 5400 30 1620
<bkhd 5 13500 20 2700
<dmigh 5400
DHJBKLB A=HE?F?GB IJBOH>B H> JMJ:E?G LMJBA:F az ijb\zl_g iZjlg_j kh
Imjbkibqdb jZ[hligbpb
;_a ijhf_gZ 0 0 10 0
Gbahd 1 3700 40 1480
Ki ~ g 2 7400 30 2220
2dki_jlkdZ hp_gdZ gz Z\lhjbl_
Y ljhp__gl h™ dhf_jpbeZegZlZ ijh~Z [Z hp_g_lZ aZ ijb\ZIgbhl iZjlg_j h* \jz
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

<bkhd 5 18500 20 3700

<dmigh 7400

IH=HE?FB LJ:GKIHJLGB LJHRH®B23

HN 1Z[_ezlz ih]lhj_ fh _f_ ~Z azZdemqgbf_ ~_dzZ ihablb\gbl_ b g._
_dkl_jgZebb hlijbebdZ k_ ihgbrim\zzl iz azZzlhz g_fz ~Z [b"ZI]
ij_™"\b”\h dZedmeZpbbl_ ihgzZIlZfm

Lihrhpb aZ bg\_klbpbb Ijhrhpb aZ hi_jbjZf_ b h™j m\Zf_
ijboh”b h™ bkihegm\zZf_gZ ~_+ghklZ "hdhedm hirlbgZlZz
kijh\_~_ijh_&Ihl

x Ihlj_[gh fbke_f_ h”~ Fbgbkl_jklI\h aZ nbgZgkbb b kh]eZkghkl |
gZ JF kh]JeZzkgh AZdhg aZ nbgZgkbjzZf_gZ ?EK

x lj_lihklz\_gb dzZjzdl_jbklbdb gz dj_~blhl dj_"blhl _ gZz 1h~
li_*k i_jbh~ h~  ]h~bgb ijb dzZfZlfZ WZbdZghdk aZ
ZfhjlbaZpbhg ,g ieZg

X =jzZ~[zZ1Z ..._ ihqg_ ]h*bgzZ b ..._ az\jrb ]h*bgZz

J_gh\bjzf_ zZ~ZilZpbezZ "h]jzZ"[Z gZ klZjA3Z00Ogbebrgz a]l]jz”
\jZ h™» aZzhe, m\Zf _

x

Hij_fm\Zf_gZ ijhwJ B8 \jZ h™ aZz*he m\Zf_
Hij _fm\Zf_ gZ ijh&gEmj\hi \jZ h” azrhe m\Zf_
JZdh\h~_f_b gZ~ahj kh bal]jz”[z _\jZ khikI\_gb

F_gzZfbjzf_ b h*j'm\zZf_ gz 1j102%0pp\iglZhhbrgh

H[_a[_"m\Zf_ gZ gzZklz\zZ \hoOijbmg~fHbpd h” hkgh\gbl_

mqgbebrlZ gZ|_jblhjbezZ gZf¥&" Kdhie ][h*prgh

X HjlZgbabjzf_ gz fbgbfmf gzZklZgb b- 80h@0_j _gpbb
_\jZ 1h~brgh

X H[mdZ aZz hirlbgkdz zZ~"fbgbkljZpje4dh~brgh

X Lmjb aZ Imjbklb _\jZ 1h”~brgh

x JmjZe_g jZ:m\he_\jZ ]h”*brgh

X X X X X

NbgZgkbkdZ ZgZebaZz

BfZe...b ij_~\b" ~_dZ HirlbgZlZ _ gZ”e_"gZ aZ h[jZah\gZIZ ~_e<ghk
b ehdZe_g _dhghfkdb jZa\he dZdh b aZ h[mdZ gZ k\heZlZ Z~fbgb
kemqgZe g_fZ ijboh”b h® _dhghfkdzZIlZ ZdIb\ghkl K_iZd HirlbgzZlZzZ 1
ijboh”b h” hgb_ ~_eghklb rlh [_Z hibrZgb azZ ijb\Zlgbhl iZjlg_]j

B<ha g [be_| aZz _~gh \ha_f_\h Ijb ahgb gZ ijb]jZz~kdb ebgbb gqbgb N _gZjb <
N gZjb zZ az mg_gbpb \h M\Z ijZ\pb b _~gZr Th*brgh gzZklz\Z \h ijbjh~Z .

\jz

Y<prb zg_dk

®Kebqggb mkeh\b gm~b K\_lkdZ [ZgdZ drhleRding). Hirgtbg Z 1 Zj fdim ~Z

“h[b_ b ~hihegbl_eghb h~r \dmigbhl dj_~bl dZdh ]jZgl *hdhedm aZ~h\heb h"j_

<b”b ih\_..._ \h Zg_dk
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

?dhghfkdZ ZgZebaz

Bg”bj_dlgbl_ dhjbklb [b fh™_e_~Z [b"Z]

X lhlhe_f g_Ih ijboh” h” jmjZegbhl ~_e Dmqgdh\h ihjZz*b alh
_dhghfkdz ZdIb\ghkl hibrzgbl_ dhjbkghklb h® jmjZe_g Imjb:
ihablb\gb _dkl_jgZebh h” ih]lhj_

x Alhe_f_g qgh\_qdb dzZiblze h” ~_pzZlZ b Z"fbgbkljZpbeZlz
h[jZah\gZlZ ~_eghkl b ij_dm h[mdbl_

X GZfZem\Zf_ gZ fb]jZpbeZlZ h™ jmjZegbhl »_e Dmqgdh\h

X GZfZe_gb ljZzgkZdpbhgb Ijhrhpb hibrZgbl_ dhjbkghklb h”" |
Imjbazf dZdh ihablb\gb _dkl_jgZebb h” ih]lhj_

Bg~bj_dlgbl_ ljhrhpb [b fh _e_ ~Z [b"Z]
X lhlhe_fb IljZgkihjlgb Iljhrhpb hibrzZgbl_ Ijhrhpb h” jmjZe_
Imjbazf dZzdh ihablb\gb _dkl_jgZebb h” ih]lhj_
x Hihjlmgbl_I_g Ijhrhd h” mihlj_[Z gZ a_febrl_Ih azZz ~jm]zZ _dt
p_e

LZ[_92%1 BgrbdZlhjb az ijh_dlhl dh]Z hirlbgzlZ kZfZ ]h kijh\_~m
ijh_dIR

Bg*"bdZz <j_"gt
NBKJ +25,40%
N G K +104876( _\|
?BKJ +25,40%
?GK _\j
?BKJ kh \demqg_gb jbabpb +13,18%
?GK< \demqg_gb +41321¢ _\]j

HN 1Z[_eZlZz k_ ]Je_"~Z ~_dZ nbgZgkbkdzlzZz ZgZebaz ihdZ m\z ~_
ZljZzdIlb\_g [b”_e+...b NBKJ ih\bkhd h” N>K Z b h"™ _

Zki_dl _ Zl1jzdIb\_g [b425:40)b ?BMWEhd h” ?2>K

HA 1Z[_eZ1Z k_]le_~Z ~_dZ ijb \demq_ghbl_ jbabpb ijh_dlhl _ bkieZz
?BKJ ijb \demq_gb j2bphih__ ih]he fh h~ hp_g _1Z1Z _dhghfkdz
AbkdhglgZ k?2KIZ).

<h Zg_dkhl _ ij_a_glbjZzgZz kbfmezZpbez b kh dzfzlgz klzZidZ g
Hirlbgzlz _~gZdh\ gZ hp_g_Ilbhl ?>K <h 1Zdh\ kemqgZe+ ~h
?BKJ12,20 rlh _ ih]he_fh h® ?2>K h~*

HN ImdzZz aZdemgm\zf_ ~_dZ ijh_dIlhl _ bkiezZleb\ b az kzfzlz H
kKijh\_"m\Z ij_dm aZ”he m\Zf_

2 <phnrb zg_dk az ij_kf_ldbl_
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

'gZebaZ gZ k_gablb\ghklZz

:gZebazlZ gZ k_gablb\ghklZz _ gZijz\_g9gZ gZ _dhghfkdZlZ ZgZeba
lhz gZ \ebezZgb |h gz ?BKJ b ?GI< ijb h*j_"~ gZ ijhp_glmZegZ i
dhgljhegbl_ \ZjbeZ[eb kZfh _7*gZ dhgljhegZ \ZjbeZ[eZ k_ f_gm\Z
hklzgzlb hklzZgm\Zz|l DbB#dhb dhgljhegb \ZjbeZbaelh gb
dhf_jpbeZegbl_ ijboh”b Ijhrhpbl_ azZ j_gh\bjzf_ Z"ZilZpbeZ b '
dzfzlgzlz klzidzZ:az dj_"bl

- Dhf_jpbeZegbl_ijboh”b D% {BER¥%@RYZ ih),

KbfmeZpbezZ ij_dm dhf_jpbeZegb ijboh”b dZdh d[e:

20 700000

18
T 600000
16

14 r 500000

12
400000

10

300000

200000

100000

. .
KebdZz ?BKJ ijb ihgbkdb dhf_jpbsZegbijboh”b az hA
ijhp_g_Ibl_
- Ljhrhpb azZ j_gh\bjZf_ Z"~ZilZpbeZ b "HOB D% Z" jZkl h~"
az ih),
KbfmeZpb+Z ij_dm ljhrhpb aZ j_dhgkljmdpb+Z dZdh dhgljhegZ \ZjbeZ[eZ
' '
KebdZ ?BKJ ijb ih\bkhdb Ijhrhpb aZ j_dhgkljmdpbeZ aZz
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

13,5

DZfzlgz klzidZ azZz dj_"bl ijhf_gZ az ih _~_g ijhp_gl_g ih_g
\j]_"*ghkl®l16,7,8,9ijhp_glb dzfzlgZ klzidZz

KbfmeZpbe+Z ij_dm ljhrhpb aZ dZiblZe dZdh dhgljhegZ \Zjb-Z[eZ

13

12,5

12

115

11

10,5

450000

400000

350000

300000

250000

200000

150000

100000

50000

0
5% 6% 7% 8% 9%

KebdZ NBKJ ijb j_ezZlb\gh fghlm \bkhdz dzfzlgz klzidzZ az dj_
HA ZgZebazZlZ gZ k_gablb\ghklZ ijhbae_]m\Z ~_dZ gZ-djblbqgqgzZ _
ijboh~"hl~"h~r_dZ k_gablb\ghklz _ ihfzez ijb dzfzlgzlz klzidz
hp_g_Ibl_Ijhrhpb aZ j_gh\bjZf _

Lihrhpb aZ bg\_klbpbb Ijhrhpb azZ hi_jbjZf_ b h*j"m\Zf_
ijboh”b h™ bkihegm\zZf_ gZ ~ _eghklZ "hdhedm hirlbgZlZz
hfemgb azZz JKHL 311%fh~ _ehl

X
X

L _g”_jbjZf_ b \h~_f_gZ ijh_dlhl
>helhjhq_g dj_~bl az ~_eh\gb km[s_dlb dZzZfzlgz klZidZ ki

deZmameZ ihg” _jbjzZg ijhk_d azZ ij\bl_ ~"\Z f9,&.pb h~" l]h"b
Ba\hj G;JF
=jZ™[Z1Z ..._ ihqg_ ]h*bgZ b ... _ azZ\jrb ]h~*bgz

J_gh\bjzf_ zZ~ZilZpbezZ "h]jzZ"[Z gZ klZj33%3Z000@gbebrgz al]jz”
_\jZ h~™ ijb\ZIgbhl),iZjlg_j

Ih~Thlh\dZ gZ Ij_gbg] ijh]jZfb b hij_fZ azZ e0\@PB bkihjZgm\Zf _
_\jZz h~ ijb\Zlgbhl)jzZjlg_]j

F_gZfbjzf_ b h*j"m\zZf_ gZ lj-gBg] p_glZjhl

H{_a[_"m\Zf_ gZ gzZklz\z \® ijmg~gdbaB h”~ hkgh\gbl_
mqgbebrlZ gZ | _jblhjbeZ gZ18jZz" KdhZe]h~brgh

HjlZgbabjzZzf_ gZ fbgbfmf gZklZgb b 30000 _j _gpbb

_\jZ 1h~brgh

H[mdzZ gz \jZ[hl_gb \h hirlbgkdzlz zZ"~fbgbkljZpbezZ gZ |_jb
gZ =jzZ~ Kdhie_ _\jZ ]h~brgh

H[mdZ gZ Imjbklbgdb jZ[hlgb,pb _\jz

2<pnrp zg_dk
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

X leZgbjzZf_Ih gZ jmjZegbhl jZa\he b ijbl\e_d20@P_I|h gZ Imjbklk
_\jZ 1h~brgh
X Fh'gZ h[mdZ gZ Imjbklbgdb jZ[hlgbpb

NbgZgkbkdZ ZgZebaZz
A_f_gb k_ ij_"\b” \dmighbl_
i

_ hp_g_Ib ijboh?b Z \hihk_[gZ kbfmeZ
ijboh”"b az h[mdZ gZ Imjbklbgdbl_

b jZ[hlgbpb
?dhghfkdZ ZgZebaz
Bg~"bj_dlgbl_ dhjbklb [b fh™_e_~Z [b"Z]

X lhlhe_f g_Ih ijboh” h” jmjZegbhl ~_e Dmqgdh\h ihjZz*b alh
_dhghfkdz Zdlb\ghk!l hibrZzgbl_ dhjbkghklb h” jmjZe_g Imjb
ihablb\gb _dkl_jgZebb h” ih]Jhj_gh k_dZdh k_]Z aZ<ZdgZlb ij
h[mdzlZ gZ Imjbklbqdb),_ jZ[hlgbpb

x Alhe_f_g qgh\_qdb dzZiblze h” ~_pzZlZ b Z"fbgbkljZpbeZlz
h[jZah\gZlZ ~_eghkl b ij_dm h[mdbl_

X GZfZem\Zf_ gZ fb]jZpbeZlZ h™ jmjZegbhl »_e Dmqgdh\h

X GZfZe_gb ljZzgkZdpbhgb Ijhrhpb hibrZgbl_ dhjbkghklb h”" |
Imjbazf dZzdh ihablb\gb _dkl_jgZebb h” ih]lhj_

Bg~bj_dlgbl_ ljhrhpb [b fh _e_ ~Z [b"Z]

X lhlhe_fb IljZgkihjlgb Iljhrhpb hibrzZgbl_ Ijhrhpb h” jmjZe_
Imjbazf dZzdh ihablb\gb _dkl_jgZebb h” ih]lhj_

x Hihjlmgbl_I_g Ijhrhd h” mihlj_[Z gZ a_febrl_|Ih azZz ~jm]zZ _dt
p_e

LZ[_eB Bg~bdZlhjb az ijh_dlhl dh]Z hirlbgZlzZz [b k_ h”"emqgbez
JKHL gh [ a h[mdZ aZ ImjbklEydb jZ[hlgbpb

Bg”bdZlhj <j_"ghkl
N B K +27,57%
NGK< +616853 _\jZ
?BK +30,97%
?GK< + _\jz
?BKJ kh \demqg_gb jbabpb +16,39%
?GK< kh \demqg ¢ +236,161 _\]j
:gZebazlZ gZ k_gablb\ghkl aZ h\he JKHL kemqgZe g_ _ 9ZijZ\_gZ

GK< k_ j_ezZlb\gh \bkhdb ~mjb b kh \demqg_gb ih\bkhdb jbabpb

LZ[_e®. Bg~bdZlhjb az ijh_dIhl dh]Z hirlbgZlZ [b k_ h”emqgbeZ
JKHL gh h\heiZl kh h[mdZ aZ ImjbKfbqdb jZ[hlgbpb

Bg*"bdZz <j_"gt
NBKJ +28,09%
NGK _\j
?BK +31,55%
? GK< _\jz
?BKJ kh \demg ¢ +17,49Y%
?GK< kh \demqg _ghb jbabphb +37 _\jZ

Boprbzg dk az ij_kf_ldbl_
% <phnrb zg_dk az ij_kf_ldbl_
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

K_le_"Zh~1Z[_ezlZ ihlhj_ ~_dZ \h h\he kemqZ+ bkieZleb\hklZ gZ
mrl_ ih]lhe_fZ

VII , DHFI:J:LHJ G: 3:<?G K?-[IDL3HIB
HP?GD: G: <J?>GHKL A:-4alB

Kh JKHL b bg\he\bjZf_Ih gZ ijb\Zlgbhl iZjlg_j ij_dm fhib\Zpbe
ijhnbl k_ hg_dm\Z alhe _fm\Zf_ gZ _n_dlb\ghkiZ h~ ijh_dlhl dzdt
k\_kghki az izazjhl Kh h\he ijh_dl ThZ _ hp_g_lh ij_dm h[mdZlZ a
jZ[hlgbpb dheZ hk\_g ~bj_digbhl dhf_jpbsZe_g _n_dl bg”~bj_dligh k
Ahghk_ ihlhe _f jZa\he b gZ jmjZegbhl Imjbazf K_dzdh ~_dzZ b
ij_ "\bA kbl_ jbabpb aZ dhb a[hjm\Z\f_ ~hk_]Z ijb\ZIgbhl iZjlg_j .
k_az ~Z |h azrlblb k\hehl dZiblZe b ~Z Jh mihlj_[b _n_dlb\gh k
ijbghk BZzZdh ljhrhdhl az ]_g_jbjZzf_ gZ dzZiblZe h* kljZzgZ gZ
iZjlg_j _ ih\bkhd kihj_~_ g kh ]_g_jbjzf_ gZ dZiblZe h” kljZgZ gZ
k izd ~mjb b ijb 1Zd\b hdheghklb k_ hq_dm\Z ihlhe fZ nbdZkgh!
ijb\ZIgbhl iZjlg ]

Az ~Z fh _ "Z k_ hp_gb 1ZZ hgq_dm\zZzgzZ ij_~ghkl h™ kljZgZ gZ ijb\:
lj_[Z h[e_dlb\gh ~Z k_ kihj_~b kh kbImzZpbezZlZ ~“hdhedm Ib_
mijZ\m\zZgb h” kljZzgZ gZ HirlbgzZlZ b gZ Ihe gZgbg ~Z k_ \b"L
khh”\_Igz \j-&a&4BkB- <al <h |ZZ hp_gdZ ihfzZ]Z dhfiZjZlhjhl azZ <Z\_
k_dHHO3K dhe \jrb hp_gdZ gZ Ijhrhpbl_ azZ dZiblZe hi_jbjzf_ b h-
b j_"bez ijbez]lh~_gb azZ khh”\_Igb jbabpb "hdhedm kj_"klI\ZlZ k
h~ «Z\gbh!l k_dlIhj

D3K Ij_[Zz

X >Z _ ijbdZz Zg dzZdh GK< gZ Iljhrhpb kh]JeZkgh mk\h_gzlz ~»
klzidz

X Lj_[Z ~"Z k_ [ZabjZ gZ kebggbijh_dlb ~hdhedm _ IhZfh gh

x G_mljZe_g \h kfbkezZ gZ nbgzZgkbkdz ij_~ghkl ihjz~b khikI\
kj_~klI\hlh h™ kljZzgZ gZ [beh dhe iZjlg_j

x Dhedm rlh _ fh'gh ihj_Zegh ~Z k_ hp_gZl \j_~ghklz gz fzIl_j
jbabpbl_

Hp gdZ gZ \j _"ghk+ adliZjb

lj_kf_1dZ gZ hkgh\_g D3K

Hkgh\_g D3K _ hp_g_1ZI1Z ij_~f_j ij_kf\jdZ iglk hij_fz1Z az
gZ~A\hj hA000 _\jZiemk hij_fz1Z azZ \gzlj_ h~\jzZ iemk
ij "bg\_klbpbkdbl_ Ijhrhpb %2 agzZgb \dmigh Z. \jz

1. G_mljZeghkl H\A_ .. _ fhjz ~Z ijbez]h~bf_ azZ \j_~ghklzZ gz ~
Ah[b\dZ gZ dhe _ h[\jazg ijb\ZIgbhl iZjlg_]j

2. LjZzgkn_jbjZzgb jbabpb dhg ijb\Zlgbhl iZjlg_j ihgbkdZ dhf_jp
ihn[Zjm\ZqdZ

%<pnrp zg_dk
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3. AZ*j*Zgb jbabpb h~ ¥.

ihgbkdZ ih[Zjm\ZqdZ aZ <Z\gb ~_

kljZzgZ gZ HirlbgzZlZz dzZdh
*ghklb

iib\Zl _g

lj_kf_1dZ gZ ijbeZ]h~_g aZ jbabd D3K

K_a_fzzZl kbl_ jbabpb \h
ihn]hj_ \h kimAbeZIZ

ij_A\bA dhb ]b mijZ\m\Z HirlbgZIZ rlh k_

LZ[ 8@ 1j kf 1dZ gZ \j "ghklk&alzZjb

<j_"gkh
: Hkgh\_g D3K 765.981
; D3K ijbezg aZ jb 1.401.52E
< Hq dm\Zgb bkieZlb dhg ijb)\ 472.64¢
= <j ~"ghkl aZ iZjd ; 928.876

HN 1Z[_ezZlZ k_ Je_"~Z ~_dZ \dmigbl_ dmfmeZlb\gb ~bkdhglbjZgt
ijbez]lh”~_gb azZ jbabd k_ ih]lhe_fb h” \dmigbl_ dmfmeZlb\gb ”b
bkiezZlb az h~j"m\zZf_ b ba\jrm\Zf_ gZ «<zZ\gzZ ~_e+ghkl rlh HirlbgZzl
]b bkiezZlb dhg ijb\Zlgbhl izZjlg_j H” ImdZ bae_]Jm\zZ ~_dzZ 311l ij_
NZNZ MhjzZ \j_"~ghkl azZ izZjbl_

IX. :G:EBA: G: A:K?=G:LBL? KLJ:GB

31l aZ hirlbgZ .hjg_-H.lljh\khk_fZ gh\ fh~_e azZ ihklb]lJgm\zZf_ gz
p_eb h” KljzZI_]bezlZ azZ jZa\he gZ HirlbgzlZ dhe fh _ ~Z bfZ bfie
ki_~_g “h ~he] jhd H” ImdZ _ hijz\"Zgh *Z k_ hqgq_dm\Z ~_dZ h"e
ih h\he "hdmf_gl _ bfzZl bfiebdZpbb gZ jZagb ]jmib b azZk_]gZl

kl_edohe”_jb AZj.Z.’\b k_Ih h\z [blgh _ ~Z k_ gZijZ\b ZgZebaZ g:
f_gZf¥bjz kh gb\ghlh agZz_f_ h”g_km\Zf_ dhg H.l b KljZI_]JbeZIz
Ajm]lbl_ kljzZl_rdb ~hdmf_glb

GZ ke_"gZ\Z 1Z[_eZ _ ijbdzZz Zg :dpbhgbhl iezZzg azZ j_rzZ\Zf_ gZ ij

fh gbl_ hihabpbkdb azk_.]gZlb kljZgh

LZ[_eZWl :dpbhgbhl iezg az j_rz\zf_ gz ijh[e_fhl kh fh gbl_
hihabpbkdb aZk JgZlb kljZgh
Dhg dh]h H¢g_km\zf_ | Dikz _ JeZ\®Zldhb dZgZelemZpb-Z
h[jzZz..zf_| kzdzf_ ~Z kf  ghjfZdZ rlh | ~Z +<Z ijZ|btZdh N
kl_edohef_j ijZ..Zf_ azZ|tEj4Q4zl1z baf_jbf_ NZeb
hihabpbeZ kf_gbf_ IhZ kf_ 7z
hrg_km\Zf _ ihklb]gZe _
p_elZz
=jZ™ KdhipG_dhgabkl_glldh&kh[Z] bfbH KhklZghpb | I_jp_ipbeZl|Z
g_fzZf_ gZihd\Zebl_Ighb(ijh_dlgbhl | gZ <Z\ghk|Zz
dhhi_jZlb\gh| mken dhhjrbgZlh| ]jZ|ZgNVis-&
% <prb Zg_dk azZ ij_kf_ldbl_
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1iZz»_f_Ih gZ kbkl_fZlkdHt| 31l h~ H,.|lvis 1iZ~™nhl
aZ_"gbgdz \bhaBplhy_jkdh =jZ"hgzZqzZeggbdihis_ bfpthl
j _ZebabjzgZgZz H.l,| gZ 1iZ"hl
dZiblZegbl_| Dhj*bgZIlb\ghlhbdZkghk|lZ Db
ijh_dlb | _eh gz EFj&a~dlb\ghklz
Kdhie_ gZ ihklz\_|gbl_
p_eb
;bagbkb |[dhbihgbIm\Zf | <h&kZhklZ\m\ZKhklZghpltkh KI_i_ghl gZ
bfzzl ijhklhjgbhl iegZg mj[zg jl4j \lkklIZ\gbpblhlih]j beb
ijhfe_f kh\h J]jz~_f_Ih ijgXlhjgbhl ilegZy ZkhpbeZpjomlzZz...Zf_ | gZ
j_r_gbezZlZjga\hegZzZlZ \ja hkgh\Z| ggZ [bagbkh ml\h~_gbhl
mj[Zgbklblgdhzl_lbeZz AZdhg _e_dljhgkdbijikdlhj_g iezZg
lh iezgbjZf _ \ [ kljZgbp4ZgaXhegZIZ
Hirlbg2lz dhfihg_glz
dhf_jpbeZegldlhez _
_e _dljhgkdb]_g_jbjzZzgZz h~
i_gZl_ghb lZzd\bhl mj[Zg
f_~"bmfb j_n
lezkgbdhl p \_|
kljzgzlz g 9Z
A?EK blg
AZ"Zqgb azZ f_gZtbjZf_gZ hihabpbkdbl_azZzk_]gZlb kljzZghb
X Ih”*lhlh\dZ gZ Zjlmf_glb aZ ihklh_qdZlZ khklhe[Z
X HAf"m\Zf_ gZ khklZghpb nhdmk ]jmib Zgd_Ib blg kh

A nbgbjZgbl_hihabpbkdb aZk_]gZlb kljZgb

X

:gd_I1Z gZ ]1jZ|Zgb beb nhdmk ]jmib kh ]jZ|Zgb

I..

kha”zZ\Zf_ gZ

gZ \demqg_ghkl
X H[eZkgm\Zf_ gz KljzZl_]bezlZz az E?J b ~jm]bl_ kljZI_rdb ~h
ihlj_[Z p_eb ifhjdkbdhgn_j_gpbb ijh]jzfb gZ jZz”"bh b L<
Kibkhd gZ azZzbgl_j_kbjzZgb kljZzghb
LZ] 8Z :gZebaZ gZ aZk _]JgZlbl_ kljZghb
AZk_1g9ZlZ kljzgkeh]Zz \h| <ebeZgb_ g4 <ebeZgb_ 94
ijh_dPMhl ijh_dlhl gZkl_edohe”~_jhl g4
bgl_j_kbl_gZ mki_rghklZ azZ bjajzZ[hldZz

kI sdohe” jh

1ibfie _f_glZpbeZ g4
ijh_dIl

H.l =jZz"hgZqgZe Bfie_f_glbjZ Fgh]m <Z gh Djblbggh

Z"fbgbkljZpbeZ hj]J]ZgbabjZz

H.l Kh\_]I H"emgm\Z b| Djblbqggh Mf_j_gh
dhgljheZ

P_gljZegZ \eZKlih"™jrdZz bl Fgh]m \Z gh| Mf_j_gh
dhgljheZ

;bagbkb ihA™jrdz bl Fgh]m \Z gh| Djblbggh
bfie f glbjz

F_~"bmfb ihAMjrdz bl Mf_j gh Fghlm <Z gh
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hihabpbeZ
3Z\ghkl ihA™jrdz bl Fgh]m \Z"gh| Fgh]lm <Z gh
hihabpbeZ
Pb\be_g k_dlhj ih**jrdZz bl Fgh]m \Z ' gh| Fgh]m <Z gh
bfie f glbjz
=jZ|Z Dhjbk Djblbg MFf_j
Bfie_f_qglbjZz hjl]ZgbabjZz hremgm\Zz dhgamf_]j dhg

hihabpbeZz
G_agZqbl_egheh Mf_j-ghFgh]m \Z ghjblbggh

LZ[ 8% Hihabpbkdb aZk ]gZlb kljZgh

lihez i

AZK JgZlZz Hihabp GZqgbg gZ Kijz

=jZ™ Kdhis_b| DhebabeZ Ing®g_km\Zf_ gZ ZgZebaZ azZ kihjgbl_| ijhibkb

P_gljZegZ \eZakddhgkdh \ebeZgb_ aZ_"gh kh ij_ihjZzdb az| gz~fbgr

h[\jkdb dhebab«zZlif_"ehab azZz baf_gb b "hihegm\Zf:

ijhibkbl_ dhb k_ kihjgb
DhglbgmbjzZzgh bgnhjfbjzf_ gZ <Z\ghk|lZ aZ ihk
j_amelZlb h” ij adlb\ghl

;bagbkb dhb|BhZzzZztb :gZebazZ gZ \b”hl gZ ijh[e_fbl_ ij_dm nhjfbj:

ijhle_f khjZaebggbllnhjmfb beb nhdmk ]Jjmib gz dhb ihdjzZe ij_Ikl

h~j_~ _gb bgl_j kb | g [bagbk az_"gbpzlz h~ HirlbgzlZg .._ ijl

j_r_gbez gzZ”™ _ehl gZjZdh\h”~bl_e gZ gZ”e_"gbhl k_dlhj \h Hirlbg:

mj[Zgbklbgdhhhj[Zghlh| bA_glbnbdm\Zf _|h gz |I_kgbl_ ]jez "Z|k_ ml\j»

ieZgbjzZf _ ieZgbjzf|iezZzg azZ gzZ~fbgm\Zf_ gZ hgb_ ij|qgdb dhk
gZ”e_"ghkl gz HirlbgzlZz Z aZ hklzZgzZlbl_
bgnhjfbjzzIl bgklblmpbbl_\h gbeZ gZ/Ne_"ghkl
ih ibkf_g iZl beb ij_dm khhirl_gbezZ az f_"~bm
h\zz zZdlb\ghk!l ihlj_[d&Z k_ \demqgzZl b
=jZ"hgZqgqZegbdhl b Kh\_Ihl gZ HijrlbgzlZz
ihlibkgbpb gZ aZdemqghpbl_ b h”emdb|l _
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g _dk

BGNHJF:PB3: A: IJH?DLHL A: IH>H;JM<:5? G: HIRLBGKDBL? MKEM=B NBG:GKBJ:G KH A:?F H> F?.MC
::GD: A: H;GH<: B J:A<I3?LKD: ;:GB:MKEH<B B IJHP?>MJB

1. Dhagp il gZ Ijh_dlhl

Z P_e gz ljh_dlhl

Hkgh\gZ p_e gZ ijh_dlhl _ ij_dm nbgZgkbjZf_gZ hirlbgblendindhaiZ’!lhgZmt*Bglhjhggk_ h\hafh b j Zebabj:
bg\_klbpbkdb ijh_dIb dhb ij_dm alJhe_fm\zZf_ gz ijboh”bl_ h~rghkgh gzZfZem\Zf_ gZ hi_jzZlb\gbl_ Iljhrhpl
ih "h[jm\Zf _gZ i_jnhjfZzgkbl_gZ hirlbgzlz d\Zebl |Ihl gZ dhfmgZegbl_ b ~jm]bl_ hirlbgkdb mkem]b
hirlbgkdb nmgdpbb b gZz”~e_ _“ghklb mj_~ gb kh AZdhghl aZ “~bgbpbl_gZ ehdZegZlZ kZfhmijz\Z

[ P_egZ ]jmiZ Dhjbkgbpb gZ kj_~kI\ZIZ gZ Ijh_dIhl

Kh Ijh_dlhl ..._ [b”Z]l hinzZl_gb hirlbgbl_ dhb k_ \h \lhjZ nZazZ h” nbkdZegzZlzZz ~_p_gljZebaZpbe+Z b dh
_"bgbpbl_gZ ehdZegzZlzZz kzZfhmijZz\Z b Mizlkl\hlh aZ gZqbghl b ihklzZidzZlZ aZ aZz~he m\Zf_ gZ hirlbghb
Fzd _"hgbez ba”z”™ gh h™ Fbgbkl_jkiI\hlh aZ nbgZgkbb \h p_ehkl ]b bkihegm\zZzZIl mkeh\bl_azZ ~he]lhjhqg

\ Dhfihg_glb gZ Ijh_dlh

Dhfihg_glz : Bg\_klbpbkdbb ihflagbligh K:> "heZjb
H\ZZ dhfihg_glZ ... _ h[_a[_~b azZ _fb dhg hirlbgbl_dhb ]b bkihegm\ZZl mkeh\bl_aZ aZ”he m\Zf _

Kh ijh_dlhl fh*_ ~Z k_ nbgZgkbjz

1. <h~hkgzZ[*m\Zf_ k_ nbgzgkbjzzIl 1jz~_"gb jzZ[hlb hij_fZ b dhgkmelZglkdb mkem]b azZ ihijz\dzZ g
\demqgbl_egh b ihklzZ\m\zZf_ gZ \h~hf_jb mj_7~b azZz hldjb\Zf_gZ aZ]lm[b \h \h~Z b ihijz\dZ j_oZ[be
gZ ijblbkhd ih ahgb b hij_fzZ aZz ba\_"m\zZf_ gZ khh”\_lgbl_ hi_jZpbb dzZdh b mj]_glgb ihijz\db gZ
gZ h*\h~gbl_dZgZeb b azZf gZ gZ p_\db
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2. MijZ\m\Zf_ kh p\jkinbgZgkbjZf_ gZ bgnjzZkljmdIimjz azZ kh[bjZf_ gZ hliz~hl hij_fZ azZ ih~*jrdz
kh[bjZf_ gZ hliz~hl \habeZ aZ kh[bjZf_ gZ hliZ hl b hklZgzlZ hij_fZ b dhgkmelZglkdb mkem]b
hij fz az gz~1jz~[Z gZ ihklh_qdbl_f_klIZ aZz qm\Zf_ gZ hliZ~hl kh p_e ~Z k_ aZz*h\hezl fbgbhfZegbl_

3. HklZgZlb bg\_klbpbb dhb ]J]_g_jbjzzIl ijboh”b beb ghkZInbgrzlgKktjXlf |jgZhp&E"N “gb jZ[hlb hij_fZ b khl
dhgkmelzZglkdb mkem]b azZ gzZ~]jzZz~[Z ijhrbjm\Zf_gZ hklZgzZlbl_mkem]b beb h[e_dlb aZ dhb k_ gz~*
azZ Zlfhkn_jkdz dZgdpghmeZZpBfZ b h"\_*m\zZf_gZ Zlfhkn_jkdb \h~*b <Z\gb aljz”b dZdh gZ ijbf_j mqgb
kbkl _fb blg azZz ~Z k_ gZfZeb ihljhrm\ZqdzZIlZ gZ g _j]lbeZ beb gZ "jm] gZgqbg *"Z k_ alhe_fb _nbdZk

ljh_dlhl g_fZ ~"Z nbgZgkbjZz
- 1j_qbklbl_egb klzgbpb
- ijh*he m\zZf_ gZ dZgZebazZpbhgz fj_"Z b
- jZ[hlb dhb k_ h~rg_km\zZZzZl gZ gh\b beb ihklh_qdb ~_ihgbb

Dhfihg_glz ; =jz~_f_gZ dZiZpbl_Ib b bgklblmpb-hgthedghhagaZdgmaZjb_
H\ZZ dhfihg_glZ \demgm\Z dhgkmelZglkdb mkem]b b |_oglddlzl hi\dihrggigd hhurliieg B faZz gZ ehdZegbl
dzZizpbl _Ib b AZkbem\Zf_ gZ bgklblmpbbl_gZ gZpbhgZegh gb\h

Dhfihg_glZ P =jZglh\b aZ -mkiibebhkb K:> ~heZjb
H\zZZ dhfihg_glZ h[_a[_~m\Z ]jZglh\b aZ hirlbgbl_ dZdh bgbpb+ZIb\Z b gZ]jZ*"Z aZ bfie_f_glZpbsZ gZ

hf_a[_"m\Zf _|lh gZ mkem]bl_ =jZglh\bl_azZ mki_rghkl ... [b~Z] "h™_e _gb \ja hkgh\Z gZ bkihegm\Zf ¢
gZijZ\b \_jbnbdZpbez gz bfie f _glzZpbezlZz gz f_jdbl_ Baghkhl gZ ]jZglhl dhe k_ "h® _em\Z _ ih\jaZg
hirlbgz b fh™_ ~Z ~hklb]g_ ~h hr \dmigiZhlftblag Kk gtk I\E1*Z h» 1jZglhl _~bgkI\ _gh fh Zl ~Z k dhjbklZIl a

bg\ klbpbhgb ijh_dlb

Dhfihg_glz > Ijh_dl_g f_gzff_gl fhgblhjbg] hbeWhegmBpb¢heZjb
] Mkeh\b aZ aZ”~he m\Zf _

X dzfzlgZ klzidZr_kl f_k_q_g EB;HJ aZ _\jh \ZemlZ kh \ZjbeZ[be_g jZkihg
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x

X X X X X

1j_+k i_jbHZdkbfmf ]h~bgb
ihd gZ hliezlZz fzdkbfmf ]h~bgb

2. >bgZfbdZ aZ n _dlb\ghkl gZ Ijh_dlhl

Mk\hem\Zf_gZ AZdhghl aZ aZ"he m\Zf_gZ J_im[ebdZ FZd_~hgb+Z kh aZ_f HX+|FdZhZgZIWNFZZIB [Z
>hlh\hjhl az az_f ih Ijh_dlhl aZ ih~h[jm\Zf_ gZ hirlbgkdbl_ mkem]b ih kdjzZl_gZ ihklZidzZ
Ihlibrm\Zf_ gZ ~h]h\hjhl aZ AZ_ff_|m J_im[ebdZ FZd_~hgb+Z b K\_lkdZ ;ZgdZ

?2n_dlb\ghkl gZ ijh_dlhl

3. lihp_~mijb

Kh\_Ihl gZ hirlbgzZlZ "hg_km\Z H*"emdZ aZ aZ"he m\Zf_aZ j ZebaZpbeZ gZ h”~j_»~ g ijh_dlI
HirlbgzlZz ~h Fbgbkl_jkI\hlh aZ nbgzZgkbb ih*g _km\Z [ZjzZzf_aZ ihablb\gh fbke f_ aZ ~he]lhjhqgh a
gZgbghl b ihklzidzlZz aZz aZz*he m\Zf_ gZ hirlbgbl_ b «Z\gbl_ij_lijbeZlbeZ \h J_im[ebdZ FZd_"hgbs.
Hirlbgzlz kh ihfhr gz ijh_dlgzlZz _~bgbpZ ]h jZza\b\Z ijh_dlIhl

Dj_~blhl k_ "h~_em\Z kh kdemgm\Zf_ >h]h\hj aZz azZ_f ihf_|m Fbgbkl_jklI\hlh aZ nbgZgkbb b hirlbgZ
Hirlbgzlz 1h bfie_f_glbjz ijh_dlhl

K\_lkdZ [ZgdZ aZ_"gh kh ijh_dlgzlZz _~bgbpZ \jrb fhgblhjbg] gZ bfie_f_glZpb+zZlzZz aZ ijh_dlbl_ ih hi
GZzZ[z\dbl_ k_ \jrzl khlezZzkgh ijZz\begbpbl_ gZ K\_IkdZ [ZgdZ aZ gZ[Z\db gZ klhdb mkem]b b dhgkme

I JH?DLG: ?>BGBP: G: JH?DLHL A: IH>H;JM<:5? G: HIRLBGKDBL? MKEM=B
> P B3|:EHF: ;3:GD:3 fb dzlI
L _e 3296504
NZdk
e-mail: zlatka s popovska2002@yahoo.com
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KIHJ?>;:

LZ[_&Z Kihj_"[Z gZ JKHL b JKH ijb

: JKHL B JKH

_Agzd\Z "bkdhglgZ klZidZ
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0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0] 2000000
JKH[GK A
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
42500] 42500 42500 42500] 42500] 42500( 42500( 42500] 42500] 42500] 42500| 42500] 42500] 42500| 42500| 42500] 42500] 42500( 42500 42500
JKt [GK A
HA 1Z[_ezlZ k_le_~Z ~_dZ ~hdhedm hkiZlhdhl gZ \j_~ghklZ _ gZ ijbf_j A gZjb

JhAbr_g i_jbh~
N_gZjb

'hjZ~b 1hZ

_ azZ HirlbgzIlz [b
hklzZlhdhl gZ \j_~ghklZ gZ aljz~ZIZ ijh_dlhl

lji [Zeh ~Z

_ _"gZd\Z gZ dmfmebjZzgZ "bkdhglbjzZzgz \j_’\ghEI \h bkl i_jbh”~ h~*
_ bg”bn_j_glgZz \h baf[hjhl
_ _"gZd\Z gZ dmfmeZlb\gbl_ ihgbkdb Ijhrhpb rlh ]

Jh~Abgb ~Ahdl
ihf_|m JKHL

hi_jZlhj

<h kebq_g kemqgZ+s ~hdhedm HirlbgzZlZ ij_"\b"m\Z ihgbkdZ ~bkdhglgZ klzZzidZ aZ dmfmeZlb\gbl_

iez..Z dhg ijb\ZIgbhl hi_jzlhj \h kemqgZe ~Z ij_"\bAm\Z |_rdb Jh~Abgb ih [m%_Ihl gZ ijbf_j Ih]Z
| _ AZ +Z hlklZib khiki\_ghklZ gz ijb\Zlgbh!l izjlg_j [b”_+..b dmfmeZlib\gbl_ ihgbkdb ljhrhp
ijb\ZIgbhl hi_jzlhj k_ ih\bkhdb h” ~bkdhglbjZgbhl hklzlhdhl gZ \j_~ghklZ aZz  ]h”br_g i_jbh?

1Z]_eZ
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ[_&8% Kihj_~[Z gZ JKHL b JKH ijb jZaebqgZ ~bkdhglgZ klzidz | _

ihgbkdZ ~bkdhglgZ klZidZ .

1 2 3 4 5 6 7 8 of 10l 11] 12| a3] 14 15[ 16| 17| 18] 19 20

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0/ 2000000
JKH]|GK N

1 2 3 4 5 6 7 8 of 10l 11] 12| a3] 14 15 16| 17| 18] 19 20

42500] 42500 42500 42500| 42500] 42500| 42500| 42500 42500 42500( 42500] 42500[ 42500[ 42500 42500 42500( 42500] 42500| 42500] 42500
JKIE | GK N
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Nbab[beblb kimAbeZ aZ «Z\gh ijb\ZIgh iZjlg_jkl\h

KebdZ:FHIJLBA:PBHG?G IE:G
477.000 EURdj_~bl
5% ]Jh*"brgZz dZfzZlZz
10]h”*brgb Zgm
]h*bgb Jj_ <k
=h”"bgZ cgmbl | DzfzlZz HlieZlZ >he] JZI1b
1 61.774 23.850 37.924 439.076 1
2 61.774 21.954 39.820 399.256 2
3 61.774 19.963 41.811 357.446 3
4 61.774 17.872 43.901 313.544 4
5 61.774 15.677 46.096 267.448 5
6 61.774 13.372 48.401 219.046 6
7 61.774 10.952 50.821 168.225 7
8 61.774 8.411 53.362 114.863 8
9 61.774 5.743 56.031 58.832 9
10 61.774 2.942 58.832 0 10
<dmigdh 617.737 140.737 477.000
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LIJHRHPB A: BG<?KLBPBB LJHRHPB A: HI?JBJ:5? B H>J@M<:5? B IJBOH>B H> BKIHEGM<:5? G: >?3C
>HDHEDM HIRLBG:L: K:F: =H KIJH<?>? [JH?DLHL

LZ[_8& Bg\_klbpMibribgZIZ kzfZ 1h j_ZebabjZ ijh_dlhl

Godina 201( 2011 201z 201t 2014 201¢ 201€ 2017 201¢ 201¢ 202( 2021 2022 202z 202¢ 2028 202¢ 2021 202¢ 202¢ 203( 2031 203z
Investicii 0 1 2 3 4 5 6 7 8 9 1C 11 1z 13 14 al| 16 17 1€ 19 20 21 22
Zemje 0f 0] 0| 0| 0f 0| [y 0] 0] 0] 0] 0] 0 0] 0f 0] 0f 0| 0 0 0 0| 0]
Investicija vo renovirawe 0] 355.00( 0f 0f 0] 0f 0] 0l 0l 0f 0f 0f 0f 0f 0] 0f 0] 0f 0] 0f 0f 0f 0l
Opremuvawe nadvor 0f 85.00( 0 0 0f 0 0f 0) 0) 0] 0] 0] 0 0] 0f 0] 0f 0 0f 0 0 0 0)
Opremuvawe vnatre 37.00

Vkupno kapitalni investicii 0f 477.00( 0 0 0f 0 0f 0) 0) 0] 0] 0] 0 0] 0f 0] 0f 0 0f 0 0 0 0)
Predinvesticiski izdatoci 10.00( 0] 0 0 0 0 Qf 0 0 0] 0] 0] 0 0] Qf 0] Qf 0 qf 0 0 0 0
Vkupni investiciski tro{oci 10.00( 477.00( 0 0 0f 0 0f 0 0 0] 0] 0] 0 0] 0f 0] 0f 0 0f 0 0 0 0

AZ[_e_rdb
- J_gh\bjzf_ zZ~ZilZpbeZ "h]jz"[Z _\jz
- Hij_fm\Zf_gZ ijhklhj gzZ~\hj _\jz
- Hij_fm\Zf_gZ ijhklhj \gZzZlj_ _\jz
- 1j_"bg\_klbpbkdb Ijhrhpb \jz
*(klm”~bb 1_g”~_jb j_\babeZ gZ ijh_dl gzZ”ahj gZ” ba\_"[Z b |_ogbqgdb ijb_f
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ[_8Z NbgZgkbkdZ Z4ZrebgzlZ kZfZ ]h j_ZebabjZ ijh_dlhl

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22
Prihodi
Komercijalni prihodi 0| 0] 231.50Q 231.50¢ 231.50Q 231.50¢ 231.50¢ 231.50Q 231.50¢ 231.50Q¢ 231.504 231.50Q¢ 231.50¢ 231.50Q 231.50Q 231.50Q 231.50¢ 231.50¢ 231.50Q¢ 231.50¢ 231.504 231.50¢ 231.50(
Izvori na finansirawe 10.00q 477.00( 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
Sopstven kapital 10.004 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
Krediti 0| 477.00( 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
Ostatok na vrednosta 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| o] 71.70q
Vk. Prihodi 10.00q 477.00¢ 231.50Q 231.50¢ 231.50¢ 231.50Q 231.50¢ 231.50Q¢ 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50¢ 231.50¢Q 231.50Q¢ 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50¢ 303.20(
Rashodi
Investicii vo postojani sredstva 10.00q 477.00¢ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Odr’uvawe 0| 0l 12.00¢q 12.00¢ 12.004q 12.00¢ 12.00q 12.00¢ 12.00q 12.00¢ 12.00q 12.004q 12.00¢ 12.00q 12.009 12.00q 12.00¢ 12.00q 12.00¢ 12.00q 12.004 12.00q 12.00(
Bruto plati 0| 0] 24.000 24.000 24.000q 24.000 24.000q 24.000 24.00q 24.000 24.000 24.00q 24.00q 24.000q 24.00Q 24.000q 24.000 24.00q 24.00q 24.009 24.00q 24.00q 24.00q
Amortizacija 0| 0] 19.30¢ 19.30q 19.304 19.30¢ 19.304 19.30¢ 19.30 19.30¢ 19.304 19.304 19.30q 19.304 19.309 19.30q 19.30¢ 19.30 19.30¢ 19.30q 19.304 19.304 19.30(
Varijabilni tro{oci 0| 0| 34.724 34.729 34.724 34.729 34.72 34.724 34.729 34.724 34.724 34.724 34.729 34.724 34.729 34.72 34.7294 34.72§ 34.724 34.724 34.724 34.724 34.72§
Nepredvideni tro{oci 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
Anuiteti 0| 0| 0| o] 61.774 61.774 61.774 61.774 61.774 61.774 61774 61.774 61.774 61.774 0| 0| 0| 0| 0| 0| 0| 0| 0|
Vk. Rashodi 10.00q 477.000 90.024 90.024 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.79 90.024 90.024 90.024 90.024 90.029 90.024 90.024 90.02§ 90.02§
Amortizacija 0| 0] 19.30¢ 19.30q 19.304 19.304 19.30q 19.30¢ 19.30 19.30¢ 19.304 19.304 19.30q 19.304 19.309 19.30q 19.30¢ 19.30 19.30¢ 19.30q 19.304 19.304 19.30(
Prilivi - Odlivi -10.00q -477.00Q 160.77% 160.774 99.00] 99.004 99.00] 99.003 99.00] 99.00] 99.004 99.00] 99.004 99.00] 160.7794 160.774 160.77% 160.774 160.774 160.7794 160.77§ 160.7794 232.474
Prilivi - Odlivi po odano~uvawe -10.00q -477.00Q 160.77% 160.774 99.00] 99.004 99.00] 99.003 99.00] 99.00] 99.004 99.00] 99.004 99.00] 160.7794 160.774 160.77% 160.774 160.774 160.7794 160.77§ 160.7794 232.474
FNSV 1.048.76!
FISR 25,40%

AZ[_e_rdZz

- Dhf_jpbeZegb ijboh”b

- Ba\hj gZ nbgzZgkbjzf_

[_

a ijpboh”b,h” «Z\gZ ~_eghKkl
dj _~bl ih mkeh\b gZ K\_IkdZ ;Zgdz

NbgZegZ < _jabeZz

85



Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ[_88 ?dhghfkdZ ZgHerbagz1z

kzfZ 1h j_ZebabjZ ijh_dihl

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22
Prihodi
Komerecijalni prihodi 0f 0] 231.500 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50(0 231.50¢ 231.50¢ 231.50Q 231.50Q 231.50¢ 231.50Q 231.50(0 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50Q0 231.50
Izvori na finansirawe 10.00 477.00 0 0 0 0 0 0 0] 0] 0 0 0 0 0 0 0 0] 0] 0 0 0 0
Sopstven kapital 10.00 0 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0
Krediti 0| 477.001 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0
Ostatok na vrednosta 0] 0 0 0 0 0 0 0 0] 0] 0 0 0 0 0 0 0 0] 0] 0 0 of 71.70f
VK. Prihodi 10.00 477.00Q 231.500 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50Q 231.50¢ 231.50¢ 231.50¢ 231.50Q 231.50¢ 231.50Q 231.500 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50Q 303.20
Rashodi
Investicii vo postojani sredstval 10.00 477.00 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0
Odr'uvawe 0f 0 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00
Bruto plati 0f 0] 24.00 24.00 24.001 24.001 24.001 24.00 24.00 24.00 24.00 24.00 24.00 24.001 24.001 24.001 24.00 24.00 24.00 24.00 24.00 24.00 24.001
Amortizacija 0f 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30
Varijabilni trofoci 0f 0| 34.724 34729 34.724 34.724 34729 34724 34724 34.724 34729 34.724 34.729 34729 34.724 34.729 34.724 34724 34.724 34.729 34724 34.724 34.729
Nepredvideni tro{oci 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0
Anuiteti 0f 0 0 0 61.774 61.774 61774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 0 0 0 0f 0f 0 0 0 0
Vk. Rashodi 10.00 477.00 90.024 90.024 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.79 90.024 90.024 90.029 90.024 90.024 90.024 90.0294 90.024 90.02§
Neto koristi i tro{oci 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0
Amortizacija 0f 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30
Prilivi - Odlivi -10.00Q -477.00Q 160.774 160.774 99.00] 99.00] 99.00] 99.00] 99.001 99.00] 99.00] 99.00] 99.00] 99.00) 160.774 160.774 160.774 160.7794 160.774 160.77§ 160.774 160.774 232.47%
NSV| 1.048.76
ISR 25,40%
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ[_&82 ?dhghfkdZ ZgZebaZ kh\denHjripg ZBAbA Z |h j_ZebabjZ ijh_dlhl

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 g 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi
Komercijalni prihodi 0 0| 231.50¢ 231.50Q 231.50Q 231.50Q¢ 231.50¢ 231.50¢ 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50¢ 231.504 231.50Q 231.50Q 231.50Q¢ 231.50Q¢ 231.50¢ 231.50Q¢ 231.50Q 231.50(Q 231.50!
Izvori na finansirawe 10.00 477.00 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Sopstven kapital 10.00 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0| 477.00( 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.701
VK. Prihodi 10.00 477.00¢ 231.50Q 231.50¢ 231.50¢ 231.50¢ 231.50Q 231.50Q 231.50Q 231.50¢ 231.50¢ 231.50¢ 231.50¢ 231.50¢ 231.50¢ 231.50¢ 231.50Q 231.50Q 231.504 231.50Q 231.50Q 231.50Q 303.20(
Rashodi

Investicii vo postojani sredstva 10.00 477.00( 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Odr'uvawe 0 0 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00

Bruto plati 0 0 24.001 24.00 24.00 24.00 24.00 24.00!1 24.00!1 24.00!1 24.00!1 24.00 24.00 24.00 24.00!1 24.00!1 24.00!1 24.00!1 24.00 24.00 24.00 24.00 24.001

Amortizacija 0 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30

Varijabilni tro{oci 0 0 34.729 34724 34729 3472 34.724 34.724 34.724 34.724 34.724 34724 34724 34724 34.729 34.724 34.724 34.724 34.724 34.724 34.724 34724 34.72§

Nepredvideni tro{oci 0 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Anuiteti 0 0 0 0 61.774 61.774 61.774 61.774 61.774 61.774 61.774 61774 61.774 61.774 0 0 0 0 0 0 0 0 0
Vk. Rashodi 10.00 477.00 90.029 90.024 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.799 151.79 90.029 90.024 90.024 90.024 90.024 90.02§ 90.024 90.024 90.02§
Neto koristi i tro{oci 0 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|
Rizici -55.00! -55.00! -55.00 -55.00 -55.00 -55.00! -55.00! -55.00! -55.00! -55.00! -55.00 -55.00 -55.00 -55.00! -55.00! -55.00! -55.00¢ -55.001 -55.00 -55.00 -55.00!
Amortizacija 0 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30
Prilivi - Odlivi -10.00q -477.000 105.77% 105.774 44.00] 44.00] 44.00] 44.00) 44.00] 44.00] 44.00] 44.00] 44.00] 44.00] 105.77% 105.779 105.774 105.774 105.774 105.779 105.774 105.7794 177.47!

ENSV| 413.21§
EISR 13,18%
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ[_eZ ?dhghfkdZ ZgZebaZ kh \demq_gb jbabpb b kh dZfZlgZ klHidbgZbtZ &« ZZyph 4>KebabjZ
ijh_dihl

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 g 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi
Komercijalni prihodi 0 0| 231.50¢ 231.50Q 231.50Q 231.50Q¢ 231.50¢ 231.50¢ 231.50¢ 231.50Q 231.50¢ 231.50Q 231.50¢ 231.504 231.50Q 231.50Q 231.50Q¢ 231.50Q¢ 231.50¢ 231.50Q¢ 231.50Q 231.50(Q 231.50!
Izvori na finansirawe 10.00 477.00 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Sopstven kapital 10.00 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0| 477.00( 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.701
VK. Prihodi 10.00 477.00¢ 231.50Q 231.50¢ 231.50¢ 231.50¢ 231.50Q 231.50Q 231.50Q 231.50¢ 231.50¢ 231.50¢ 231.50¢ 231.50¢ 231.50¢ 231.50¢ 231.50Q 231.50Q 231.504 231.50Q 231.50Q 231.50Q¢ 303.20(
Rashodi

Investicii vo postojani sredstva 10.00 477.00( 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Odr'uvawe 0 0 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00

Bruto plati 0 0 24.001 24.00 24.00 24.00 24.00 24.00!1 24.00!1 24.00!1 24.00!1 24.00 24.00 24.00 24.00!1 24.00!1 24.00!1 24.00!1 24.00 24.00 24.00 24.00 24.001

Amortizacija 0 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30

Varijabilni tro{oci 0 0 34.729 34724 34729 3472 34.724 34.724 34.724 34.724 34.724 34724 34724 34724 34.729 34.724 34.7294 34.724 34.724 34.724 34.724 34724 34.72§

Nepredvideni tro{oci 0 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Anuiteti 0 0 0 0 69.1794 69.174 69.174 69.174 69.174 69.174 69.174 69.174 69.17 69.17§ 0 0 0 0 0 0 0 0 0
Vk. Rashodi 10.00 477.00 90.029 90.024 159.20Q 159.20Q 159.20Q¢ 159.20Q 159.20Q 159.20Q 159.20Q 159.20Q 159.20Q¢ 159.20¢ 90.029 90.024 90.024 90.024 90.024 90.02§ 90.024 90.024 90.02§
Neto koristi i tro{oci 0 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|
Rizici -55.00! -55.00! -55.00 -55.00 -55.00 -55.00! -55.00! -55.00! -55.00! -55.00! -55.00 -55.00 -55.00 -55.00! -55.00! -55.00! -55.00¢ -55.001 -55.00 -55.00 -55.00!
Amortizacija 0 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30
Prilivi - Odlivi -10.00q -477.00¢ 105.77% 105.774 36.60i 36.60 36.60 36.60! 36.60! 36.60! 36.60! 36.60 36.60 36.60Q 105.774 105.774 105.779 105.77%4 105.774 105.7794 105.77§ 105.77§4 177.47

ENSV| 194.394
EISR 12,20%
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LIJHRHPB A: BG<?KLBPBB LJHRHPB A: HI?JBJ:5? B H>J@M<:5? B IJBOH>B H> BKIHEGM<:5? G:

JKHL

LZ[_&Z Bg\_klbpbb JKHR\bjZf

khikI\_ghkl

hi_jbjzf_ b ljZzgkn_]

Godina 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
Investicii 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22
Zemja 0| 0| 0| 0| 0| 0| 0|
Investicija vo renovirawe 0f 355.00( 0f 0f 0f 0f 0f
Opremuvawe nadvor 0f 85.00 0f 0f 0f 0f 0f
Opremuvawe vnatre 37.00

Vkupno kapitalni investicii 0f 477.00( 0f 0f 0f 0f 0f
Predinvesticiski izdatoci 10.00 0| 0| 0| 0| 0| 0|
Vkupni investiciski tro{oci 10.00( 477.00( 0f 0f 0f 0f 0f

AZ[_e_rdb
- J_gh\bjzf_

ZAZilZpbeZ

_g”_jb

i \babeZ gZ ijh_dI

ARz [ Z
- Hij_fm\Zf_ gZ ijhklhj gZ~\hj
- Hij_fm\Zf_ gZ ijhklhj \gZlj_
- 1j_"~bg\_kibpbkdb Ijhrhpb

*(kIm~bb

_\jz
_\iz

_\iz

_\iz

gZ”~ahj gzZz” ba\_"[Z b

NbgZegZ < _jabeZz
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ[_dZ NbgZgkbkdZ ZgXdhaz

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22
Prihodi
Komercijalni prihodi 0| 0] 270.00Q 270.00¢ 270.00Q 270.00¢ 270.00q 270.00¢ 270.00¢ 270.00Q¢ 270.00q 270.00¢ 270.00¢ 270.00Q 270.00Q 270.00Q 270.00¢ 270.00¢ 270.00Q¢ 270.00¢ 270.00q 270.00¢ 270.00(
Izvori na finansirawe 10.00q 477.00( 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
Sopstven kapital 10.004 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
Krediti 0| 477.00( 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
Ostatok na vrednosta 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| o] 71.70q
Vk. Prihodi 10.00q 477.00¢ 270.00Q 270.00¢ 270.00¢ 270.00Q 270.00¢ 270.00Q 270.00¢ 270.00Q 270.00¢ 270.009 270.00¢ 270.00Q 270.00¢ 270.00¢ 270.00Q 270.00¢ 270.00Q 270.00¢ 270.00Q 270.00¢ 341.70(
Rashodi
Investicii vo postojani sredstva 10.00q 477.00¢ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Odr’uvawe 0| 0l 12.00¢q 12.00¢ 12.004q 12.00¢ 12.00q 12.00¢ 12.00q 12.00¢ 12.00q 12.004q 12.00¢ 12.00q 12.009 12.00q 12.00¢ 12.00q 12.00¢ 12.00q 12.004 12.00q 12.00(
Bruto plati 0| 0] 24.000 24.000 24.000q 24.000 24.000q 24.000 24.00q 24.000 24.000 24.00q 24.00q 24.000q 24.00Q 24.000q 24.000 24.00q 24.00q 24.009 24.00q 24.00q 24.00q
Amortizacija 0| 0] 19.30¢ 19.30q 19.304 19.30¢ 19.304 19.30¢ 19.30 19.30¢ 19.304 19.304 19.30q 19.304 19.309 19.30q 19.30¢ 19.30 19.30¢ 19.30q 19.304 19.304 19.30(
Varijabilni tro{oci 0| 0| 40.500 40.50q 40.50q 40.50¢ 40.50q 40.50Q 40.50 40.500 40.50q 40.504 40.50q 40.50q 40.50Q 40.50q 40.50¢ 40.500 40.50q 40.50q 40.50q 40.50¢ 40.50(
Nepredvideni tro{oci 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0| 0|
Anuiteti 0| 0| 0| o] 75.64q 75.64Q 75.64Q 75.64Q 75.64Q 75.640 75.64Q 75.64q0 75.64Q 75.64( 0| 0| 0| 0| 0| 0| 0| 0| 0|
Vk. Rashodi 10.00q 477.000 95.80q 95.80(4 171.44Q 171.44Q 171.44Q 171.44Q 171.44Q 171.44Q 171.44Q 171.44Q 171.44Q 171.44 95.80Q 95.800 95.800 95.80d 95.80¢ 95.800 95.800 95.80q 95.80(
Amortizacija 0| 0] 19.30¢ 19.30q 19.304 19.304 19.30q 19.30¢ 19.30 19.30¢ 19.304 19.304 19.30q 19.304 19.309 19.30q 19.30¢ 19.30 19.30¢ 19.30q 19.304 19.304 19.30(
Prilivi - Odlivi -10.00q -477.00Q 193.50Q 193.504 117.86Q 117.864 117.86( 117.86Q 117.86(Q 117.86(Q 117.86Q 117.86Q 117.86(4 117.86Q 193.50Q 193.50( 193.50Q 193.50q4 193.50Q 193.50Q 193.50Q 193.504 265.20(
Danoci 10% 19.354 19.35¢ 11.78 11.78 11.78 11.78 11.78 11.78 11.78 11.78 11.78 11.78 19.350 19.350 19.350 19.35 19.35¢ 19.35¢ 19.350 19.35q 26.52(
Prilivi - Odlivi po odano~uvawe -10.00q -477.00Q 174.15Q0 174.15Q 106.074 106.074 106.074 106.074 106.074 106.074 106.074 106.074 106.074 106.074 174.15Q 174.15Q0 174.15Q 174.15(Q 174.15Q 174.15Q 174.15Q0 174.15(0 238.68(
FNSV 616.85:
FISR 27,57%

AZ[_e_rdZz

- Dhf_jpbeZegb ijboh”b kh mqg_kI\h gZ hjribgZ .hjg_ I_Ijh\

- Ba\hj gZ nbgzZgkbjzf_ _ dj_"bl

NbgZegZ < _jabeZz
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ[_dZ ?dhghfkdz ZgXKeblaz

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi
Komerecijalni prihodi 0f 0] 270.000 270.00¢ 270.009Q 270.00¢ 270.00Q 270.00Q 270.00q 270.00¢ 270.00Q 270.00Q 270.00¢ 270.00Q 270.00Q 270.00Q 270.00Q 270.00¢ 270.00Q 270.00¢ 270.00Q 270.00¢0 270.00
Izvori na finansirawe 10.00 477.00 0 0 0 0 0 0 0] 0] 0 0 0 0 0 0 0 0] 0] 0 0 0 0

Sopstven kapital 10.00 0 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0

Krediti 0| 477.001 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0
Ostatok na vrednosta 0] 0 0 0 0 0 0 0 0] 0] 0 0 0 0 0 0 0 0] 0] 0 0 of 71.70f
VK. Prihodi 10.00 477.00Q 270.000 270.00¢ 270.009Q 270.00¢ 270.00Q 270.00Q 270.004 270.00¢ 270.00¢ 270.00Q 270.00¢ 270.00Q 270.00Q 270.00¢ 270.00Q 270.00¢ 270.00Q 270.00¢ 270.00Q 270.00Q0 341.70
Rashodi

Investicii vo postojani sredstval 10.00 477.00 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0

Odr'uvawe 0f 0 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00

Bruto plati 0f 0] 24.00 24.00 24.001 24.001 24.001 24.00 24.00 24.00 24.00 24.00 24.00 24.001 24.001 24.001 24.00 24.00 24.00 24.00 24.00 24.00 24.001

Amortizacija 0f 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30

Varijabilni trofoci 0f 0] 40.50 40.50 40.50 40.50 40.50 40.501 40.501 40.501 40.50 40.50 40.50 40.50 40.50 40.50 40.501 40.501 40.501 40.50 40.50 40.50 40.50

Nepredvideni tro{oci 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0

Anuiteti 0f 0 0 0 75.641 75.641 75.641 75.64 75.64 75.64 75.641 75.641 75.641 75.641 0 0 0 0f 0f 0 0 0 0
Vk. Rashodi 10.00 477.00 95.80! 95.80q 171.44Q0 171.44Q 171.44Q 171.44Q 171.44Q 171.44¢ 171.44Q 171.44Q0 171.44Q 171.44 95.80! 95.80! 95.80 95.80 95.80 95.80! 95.80! 95.80! 95.80!
Neto koristi i tro{oci 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0
Amortizacija 0f 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30
Prilivi - Odlivi -10.00qQ -477.00Q 193.50Q 193.50¢ 117.86Q 117.86Q 117.86Q 117.86(4 117.86¢ 117.86¢ 117.86( 117.86Q 117.86Q 117.86Q 193.50Q 193.50¢ 193.50Q 193.50¢ 193.50Q 193.50¢ 193.50Q 193.50Q 265.20

NSV 730.71
ISR 30,97%

NbgZegZ < _jabeZz

91



Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ[_dZ ?dhghfkdZ ZgZebazZ kh \dethKHbgb jbabphb

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 © 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi
Komercijalni prihodi 0 0| 270.00¢ 270.00Q 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00Q 270.00¢ 270.00q 270.00Q 270.00Q 270.00Q 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00Q 270.00!
Izvori na finansirawe 10.00 477.00 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Sopstven kapital 10.00 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0| 477.00( 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 71.701
VK. Prihodi 10.00 477.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00Q 270.00Q 270.00Q 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.00¢ 270.009Q 270.00q¢ 270.009q 270.00Qq 270.00Q¢ 341.70(
Rashodi

Investicii vo postojani sredstva 10.00 477.00( 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Odr'uvawe 0 0 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00

Bruto plati 0 0 24.001 24.00 24.00 24.00 24.00 24.00!1 24.00!1 24.00!1 24.00!1 24.00 24.00 24.00 24.00!1 24.00!1 24.00!1 24.00!1 24.00 24.00 24.00 24.00 24.001

Amortizacija 0 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30

Varijabilni tro{oci 0 0| 40.50 40.501 40.501 40.501 40.501 40.50 40.50 40.50 40.50 40.501 40.501 40.501 40.50 40.50 40.50 40.50 40.50 40.501 40.501 40.501 40.50

Nepredvideni tro{oci 0 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|

Anuiteti 0 0 0 0 75.64( 75.64( 75.64( 75.641 75.641 75.641 75.641 75.64( 75.64( 75.64( 0 0 0 0 0 0 0 0 0
Vk. Rashodi 10.00 477.00( 95.80! 95.80Q 171.44Q 171.44Q 171.44Q 171.44Q0 171.44Q0 171.44Q 171.44Q 171.44Q 171.44Q 171.44 95.80! 95.80! 95.80! 95.80! 95.80 95.80 95.80 95.80 95.80!
Neto koristi i tro{oci 0 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0| 0| 0| 0| 0| 0 0 0 0|
Rizici -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00! -65.00 -65.001 -65.00! -65.00! -65.00!
Amortizacija 0 0 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30 19.30
Prilivi - Odlivi -10.00q -477.00¢ 128.50¢ 128.50 52.86 52.86 52.86 52.86 52.86 52.86 52.86 52.86 52.86 52.860 128.50Q 128.50Q 128.50Q 128.50¢ 128.50¢ 128.50Q 128.50¢ 128.50(Q 200.20!

ENSV| 239.161
EISR 16,39%

NbgZegZ < _jabeZz
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

DHFI1:J:LHJ A: 3:<?G K?DLHJ

LZ[_&Z Hkgh\_g dhfizjzlhj aZz +Z\_g k_dlhj

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Rashodi

Investicii vo postojani sredstval 10.00 477.00 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0

Odr'uvawe 0f (o 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00

Bruto plati 0f 0] 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.001 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.001

Varijabilni trofoci 0f 0| 34.724 34.729 34.724 34.724 34.7294 34724 34.724 34.724 34.729 34.724 34.729 34729 34.724 34.729 34.724 34729 34.724 34.729 34.724 34.724 34.729

Nepredvideni tro{oci 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0

Anuiteti 0f 0| 0| 0| 61.774 61.774 61774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 0| 0| 0| 0f 0f 0| 0| 0| 0|
VK. Rashodi -10.00q -477.00 70.724 70.724 132.499 132499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.49 70.724 70.724 70.729 70.724 70.724 70.724 70.724 70.724 70.72§

NSV 765.98

NbgZegZ < _jabeZz
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Nbab[beblb kimAbsZ aZ «Z\gh ijb\Zlgh iZjlg_jkl\h

LZ[_&& DhfizZjzlhj az+z\_g k_dlhj ijbez]h~_g aZ jbabd

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 D) 6 7 8 9 10 11 12 ilg 14 15 16 17 18 19 20 21 22
Rashodi
Investicii vo postojani sredstval 10.00 477.00¢ 0 0 0 0 0 0 0f 0f 0 0 0 0 0 0 0 0f 0f 0 0 0 0
Odr'uvawe 0] of 12.00¢ 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00 12.00
Bruto plati 0] o  24.00¢ 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00
Varijabilni tro{oci 0] O 34724 34.729 34.729 34.724 34724 34.724 347294 34.724 34.729 34.729 34.729 34.724 34724 34.729 34.729 34.724 34.724 34.729 34.724 34.724 34.72
Nepredvideni tro{oci 0] 0 0 0 0 0 0 0 0] 0] 0 0 0 0 0 0 0 0] 0] 0 0 0 0
Anuiteti 0f 0 0 0 61.774 61.774 61774 61.774 61.774 61.774 61.774 61.774 61.774 61.774 0 0 0 0f 0f 0 0 0 0
Vk. Rashodi -10.00Q -477.00¢ 70.729 70.729 132499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.499 132.49 70.729 70.729 70.724 70.724 70.72§ 70.724 70.724 70.724 70.729
Rizici -55.00@ -55.00¢ -55.000 -55.00¢ -55.004 -55.00q -55.00q -55.00Q -55.000 -55.00q -55.00¢ -55.004 -55.000q -55.000 -55.000 -55.00¢ -55.00q -55.00¢ -55.00¢ -55.000 -55.00
Vk. Rashodi prilagodeni za rizici -10.00! -477.000 125.724 125.724 187.499 187.499 187.499 187.499 187.499 187.499 187.499 187.499 187.499 187.499 125.72§ 125.72%4 125.72§ 125.724 125.72§ 125.724 125.72§ 125.724 125.724
NSV| 1.401.52
LZ[_d&Z BkiezZlZ dhg ijb\ZIl_g iZjlg_]j
2010 | 2011 | 2012 2013 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032
0 1 2 g 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22
BkieZl&hdgjb\Zl_¢gZjlg_j
3Z\g'Z ghkl 0 0] 38.50( 38.50q 38.50(Q 38.500 38.50(0 38.50q 38.504 38.500 38.50Q 38.500 38.500 38.50( 38.50q 38.50q 38.500 38.50(¢ 38.500 38.50( 38.50q 38.50(0 38.500
Odr'uvawe 0 0] 24.00( 24.00q 24.00Q 24.00q 24.00q 24.00q 24.00q 24.00q 24.00Q 24.000 24.00q 24.00q 24.00q 24.000 24.000 24.00q 24.00q 24.004 24.00q 24.00q 24.00d
<dmigh 0] 0] 62.50( 62.50q 62.50Q 62.500 62.50q 62.50q 62.50q 62.50Q 62.50Q 62.500 62.500 62.50q 62.50q 62.50q 62.500 62.50¢ 62.50q0 62.50q4 62.50q 62.50q 62.500
NSV| 472.64
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LIJHRHPB A: BG<?KLBPBB LJHRHPB A: HI?JBJ:5? B H>J@M<:5? B IJBOH>B H> BKIHEGM<:5? G:

JKHL KH H;MD: G:

LMIJBKLBQDB J:;HLGBPB

LZ[_&& Bg\_klbpbbjbezglZ

H[mdZ gZ Imjbklbqdb jZ[higbpb

Vkupni investiciski trofoci 10.000  652.00 0| 0| 0|
AZ[_e_rdb

- J_gh\bjzf_ z~ZilZpbezZ "h]jZ"[Z _\jz

- Kf_klm\Zgdb dzZiZpbl_Ibaz \hajZkghb _\jz

- Lj_gbg] fZ1l_jbeZeb _\jz

- Hij_fm\zZf_gZ ijhklhj gZ~\hj _\jz

- Hij_fm\zZf_ gZ ijhklhj \gZlj_ _\jz

- lj_"bg\_klbpbkdb Ijhrhpb _\jz

*(klm~bb | _g”~_jb j_\babezZ gZ ijh_dl gzZ~ahj gz~ ba\_~[Z b |_ogbqgdb ijb_f
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22
Prihodi
Komercijalni prihodi 0 0| 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00Q 370.00q 370.00¢ 370.00¢ 370.00¢ 370.00Q 370.00q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00Q 370.00¢ 370.00Q¢ 370.00¢ 370.00
Izvori na finansirawe 10.000  652.00 0| 0| 0 0 0 0 0 0 0 0 0 0 0 0| 0| 0| 0| 0| 0 0 0
Sopstven kapital 10.004 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Krediti 0 652.00 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ostatok na vrednosta 0 0] 0] 0] 0 0 0 0 0 0 0 0 0 0 0 0] 0] 0] 0] 0] 0 0| 114.40
VK. Prihodi 10.000 652.00¢ 370.00¢ 370.00Q 370.00¢ 370.004 370.00¢ 370.00¢ 370.00Q 370.00Q 370.004 370.00Q¢ 370.00¢ 370.00(¢ 370.00¢ 370.00q 370.004 370.00¢ 370.00¢ 370.00¢ 370.00(Q 370.00Q 484.40!
Rashodi
Investicii vo postojani sredstva 10.00q 652.00 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Odr’uvawe 0 0] 24.000q 24.00q 24.00q 24.000 24.000Q 24.00q 24.00q 24.00q 24.000 24.00Q 24.000q 24.00q 24.00 24.00q 24.000 24.009 24.000 24.000 24.00q 24.00q 24.004
Bruto plati 0 0] 24.00q 24.00q 24.000 24.000 24.000Q 24.00q 24.00q 24.000 24.000 24.000Q 24.000q 24.00q 24.00 24.000 24.000 24.00Q 24.000 24.000 24.00q 24.000 24.004
Amortizacija 0 0] 25.604 25.600 25.600 25.600 25.600 25.600 25.60q 25.600 25.600 25.60Q 25.600 25.600 25.60 25.600 25.600 25.60q 25.604 25.600 25.600 25.600 25.600
Varijabilni tro{oci 0 0] 55.50¢ 55.500 55.500 55.500 55.500 55.50q 55.50q 55.500 55.500 55.500 55.500 55.50q 55.50 55.50¢ 55.500 55.50q 55.50q 55.50¢ 55.50q 55.500 55.500
Nepredvideni tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Anuiteti 0 0 0 0] 103.39Q 103.39¢ 103.39¢ 103.39¢ 103.39¢ 103.390 103.39¢ 103.39Q 103.39¢ 103.39 0 0 0 0 0 0 0 0 0
Vk. Rashodi 10.000 652.00¢ 129.10¢ 129.10Q 232.49Q 232.49( 232.49(Q 232.49(0 232.49( 232.49( 232.49( 232.49(Q 232.49(¢ 232.49(¢ 129.10¢ 129.10¢ 129.104 129.10¢ 129.10¢ 129.10¢ 129.10¢ 129.10¢Q 129.10f
Amortizacija 0 0] 25.604 25.600 25.600 25.600 25.600 25.60q 25.60q 25.600 25.600 25.600 25.600 25.60q 25.60 25.600 25.600 25.60q 25.60q 25.600 25.60q 25.600 25.600
Prilivi - Odlivi -10.00q -652.00Q 266.50Q 266.50Q 163.11¢ 163.11¢ 163.11(¢ 163.11(¢ 163.11Q 163.11¢ 163.11¢ 163.11(¢ 163.11(¢ 163.11(Q 266.50Q 266.50Q 266.50Q¢ 266.50¢ 266.504 266.504 266.50Q 266.50Q4 380.90
Danok 10% 0 o] 26.65q 26.65¢ 16.311 16.31] 16.31)] 16.31] 16.31] 16.31] 16.311 16.31] 16.31] 16.31] 26.65 26.650 26.650 26.65q 26.65q 26.650 26.650 26.650 38.09(
Prilivi - Odlivi po odano~uvawe -10.00q -652.00Q 239.85(4 239.85(Q 146.799 146.799 146.799 146.799 146.799 146.799 146.799 146.799 146.799 146.799 239.85(0 239.85(Q 239.85( 239.85( 239.85(Q 239.85( 239.85(] 239.85( 342.81
FNSV | 861.064
FISR | 28,09%

AZ[_e_rdZz
- Dhf_jpbeZegb ijboh”b kh mqg_kl\h gZ hirlbgZ .hjg_ I_Ijh\' b ki, Imjbklbgdb jZ[hlgbpb h[mdZz
- Ba\hj gZ nbgzZgkbjzf_ _ dj_"bl
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Nbab[beblb kimAbsZ aZ +Z\gh ijb\Zlgh iZjlg_jkI\h

LZ] &@ ?dhghfkdZ ZgZZgbazZ

glz

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Prihodi
Komercijalni prihodi 0 0| 370.00Q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00Q 370.00Q 370.00¢q 370.00¢ 370.00¢ 370.00¢ 370.00q 370.00¢ 370.00Q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00Q¢ 370.00Q 370.00
Izvori na finansirawe 10.00( 652.00 0 0 0 0 0 0 0| 0 0 0| 0 0 0) 0 0 0| 0 0 0| 0 0

Sopstven kapital 10.00! 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Krediti 0 652.00 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0] 114.40(
VK. Prihodi 10.00! 652.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00Q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢q 370.00¢ 370.00Q 484.40
Rashodi

Investicii vo postojani sredstval 10.00( 652.00 0 0 0 0 0 0 0) 0 0 0) 0 0 0| 0 0 0) 0 0 0) 0 0

Odr’uvawe 0 0 24.00 24.00 24.00 24.00 24.00q  24.00 24.00 24.00q  24.00 24.00 24.00¢ 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.00 24.004

Bruto plati 0 0 24.00 24.00 24.00 24.00 24.00q  24.00 24.00 24.00q  24.00 24.00 24.00 24.00 24.00 24.00¢ 24.00 24.00 24.00 24.00 24.00 24.00 24.004

Amortizacija 0 0 25.60 25.60 25.60 25.60 25.600  25.60 25.60 25.600  25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.604

Varijabilni tro{oci 0 0 55.50 55.50 55.50 55.50 55.500 55.50 55.50 55.500 55.50 55.50 55.50 55.50 55.50 55.50 55.50 55.50 55.50 55.50 55.50 55.50 55.504

Nepredvideni tro{oci 0 0| 0 0 0 0 0 0 0| 0 0 0) 0 0 0| 0 0 0| 0 0 0) 0 0

Anuiteti 0 0 0 0] 103.39¢ 103.39¢ 103.39¢ 103.39¢ 103.39¢ 103.390 103.39Q 103.39¢ 103.39Q 103.39 0 0 0 0 0 0 0 0 0
Vk. Rashodi 10.00! 652.000 129.10Q0 129.10¢ 232.49Q 232.490 232.49Q0 232.49Q 232.49Q 232.49Q 232.490 232490 232.49(0 232.49Q 129.10¢ 129.10¢ 129.10¢ 129.10¢ 129.104 129.10¢ 129.10¢ 129.10Q¢ 129.10
Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Amortizacija 0 0 25.60 25.60 25.60 25.60 25.60q  25.60 25.60 25.60q  25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.60 25.604
Prilivi - Odlivi -10.00( -652.00Q0 266.50Q 266.50¢ 163.11¢ 163.11¢ 163.11¢ 163.11¢ 163.11Q 163.11¢ 163.11¢ 163.11¢ 163.11¢ 163.114 266.50¢ 266.50Q 266.50Q0 266.50¢ 266.50Q0 266.50Q 266.50Q 266.50Q 380.90

NSV 1.018.31
ISR 31,55%
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Nbab[beblb kim~"beZ azZ <Z\gh

LZ] &% ?dhghfkdZ ZgZebaZ kh \derqgjboZ

ibZbpb

ijb\Zlgh iZjlg_jkI\h

Prihodi i rashodi 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
0 1 2 3 4 5 6 7 8 © 10 11 12 13 14 15 16 17 18 19 20 21 22
Prihodi
Komercijalni prihodi 0 0| 370.00Q 370.00Q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.009 370.00q 370.00¢ 370.00¢ 370.00¢ 370.00Q 370.00¢ 370.00q 370.00q 370.00Q 370.00¢ 370.00¢ 370.00
Izvori na finansirawe 10.00( 652.00 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Sopstven kapital 10.00( 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Krediti 0 652.00 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ostatok na vrednosta 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0| 114.40f
VK. Prihodi 10.00( 652.00Q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.009Q 370.00Q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00Q 370.00¢ 370.00q 370.00¢q 370.00¢ 370.00¢ 370.00¢ 370.00¢ 370.00Q 484.40
Rashodi
Investicii vo postojani sredstva 10.00q  652.00¢ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0| 0| 0| 0| 0| 0|
Odr'uvawe 0 0 24.00Q 24.000 24.000 24.000 24.000 24.000 24.000 24.00Q 24.000 24.000 24.000q 24.000 24.000 24.00Q 24.00Q 24.000 24.000q 24.000 24.000 24.000 24.004
Bruto plati 0 0 24.00Q 24.000 24.000 24.000q 24.000 24.000 24.000 24.00Q 24.000 24.000 24.000q 24.000 24.000 24.00Q 24.00Q 24.000 24.000 24.000 24.000 24.000 24.004
Amortizacija 0 0 25.60Q 25.600 25.600 25.600 25.600 25.600 25.600 25.60Q 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.60(
Varijabilni tro{oci 0 0 55,500 55.500 55.50 55.500 55.500 55.500 55.50 55.50Q 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.500 55.50(
Nepredvideni trofoci 0| 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0| 0| 0| 0| 0| 0|
Anuiteti 0 0 0 0] 103.39Q 103.39Q 103.39¢ 103.39¢ 103.39¢0 103.39¢ 103.39¢ 103.39Q 103.39¢ 103.39 0 0 0 0 0 0 0 0 0
Vk. Rashodi 10.00( 652.00Q 129.10¢ 129.10Q0 232.49Q 232.49(0 232.49(Q 232.49Q 232.490 232.49Q 232.49Q0 232.49Q0 232.490 232.49Q 129.10Q 129.104 129.104 129.10¢ 129.10¢ 129.10¢ 129.10¢ 129.10¢ 129.10
Neto koristi i tro{oci 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Rizici -85.00Q -85.00q -85.00q -85.00q -85.00q -85.000 -85.000 -85.00Qq -85.000q -85.00q -85.00q -85.000 -85.000 -85.000q -85.00q -85.000q -85.004 -85.00¢ -85.00¢ -85.00¢ -85.00(
Amortizacija 0 0 25.60Q 25.600 25.600 25.600 25.600 25.600 25.600 25.60Q 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.600 25.60(
Prilivi - Odlivi -10.000 -652.00¢ 181.50Q 181.50 78.11q 78.11q 78.11q 78.11d 78.11d 78.11d 78.11d 78.11q 78.11q 78.114 181.504 181.50Q¢ 181.50¢ 181.50Q 181.50¢ 181.50Q 181.50Q 181.50Q 295.90
ENSV| 375.98
EISR 17,49%
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