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WCAC 1A= -f»iAc N3U=3h:

§T3ET31 Ti»2Cu ! adi T 67 A-Y TiA3U31fadU  T3il»A (LIBOR+7.5%) T3fi»13Y
Talaé31iasiuar UCYA ™ 8 W3AC USAU3Y ASUT»Tar: A3 1A A3AW31Ch ¢, AYT 4nadl
TH3U31ATA0 - a0U=3AA T3%U40U ¢ -ASTC - YC UC(Y 70%: EY1CAA 3(e1»0 T3(3YaiU
¢ YASYa0U, af §T38T31 Ti»2Cu! adi 1 67 A-Y T340 ; TA3U317i»E UC3(Y UCYa™ 1
UCECAY 2@U 1aE=h 130T, CYAA B3 3Y - 3U pS 1330 4C oD%l 1364a60»Ea6 N3U=,
YAGIYCET NSRTC 3EY»EaT 8»+=3T3Y Y»A1iA&iUY»AC 30%.

Ta0UCo N33 131 13AT»AC N3U=3h: DCUYS1A3UC plase»Y T3%UaoU ¢ 6 UGECAY
°fha, " 413 TASU3AT4a0 T13A1C 3é3»E3-40Y 43¢ 63NU3Y3+-45140U: e3T3(Y
3YNASASRT ¢ YB»E, afi T3ATC 43+A UC"YadlY ¢ é3NU3Y3+3T140U ( uSYI»Ac
NCUY=31CA TBACT3EC 4341 NBU303(Y T»YRaY3T3Y ~3YIC &3N3YY»Aicy,
HBYT»AC TA0UCO Wi=3U31A140 T3ATC 43 +A 48» WU ¢ -»A3%3Y6C 3(1 u3YIC

! http://www.psrc.am/am/?nid=236




NCUY=31Cii TBACT3EC 20%, CET I3AT3(CY T3%U3T»iaaiAlasYY»ic N=3U=h 3(1
e3NU3YY ; 25%: I»AST3AT3TanadUA T3 314U , NS(T3T3Y 1A304T,

363 T»E3 - A0YA 1 3i»T3Y 10.5% Talae31nadluar =~ UCYa ™ 8 W3¢ UShAU3Y
A3UT»ar: 10D 1T &YC T»EYCT3T3Y " yCY3Ye3T3Y EAnNAL3TAIY»A
8Lahmeyer International; and the Savings Banks Foundation for International
Cooperation (SBFIC) T3%U3T»A&40AIa0YY»AA, ™ T»A3T13AT3T14afaiUA T340 ¢ T»0C
abY»Y3E UC3(Y 31 »fiTa 13%U3T»Aaa0AlasYY»AC 1AST3Y »%AST3640AIa0YY»iiA
ET3Y3L400 N»1é:

I»ABT3ATSTAAU3Y 6E»U3Y N» 1 ISEY ¢

1. ODUI-C é»=3T3Y3T»AA 1CU4GU ¢ DD TTY -anTAYT»f p3YT»ACo U»TCY
YCY3Y&3Tanacl 6 w3Y3Ea0 NSU3:

2. 2[Y 1»&040U »fip 1CUARTA §E3T x3Y34T131 ¢ " 16w 3N»EC! p3YTC N3U=3A,
1»a0ail 13hi»13Y Talaé31aadloA T3%04aU ¢ 16%. | AST3Y A3 3EE3Y
HBYTCO 8 3Y3E456 N»1d ODUT-C é»=+3T3Y3T»AA ™ p3YTA 1CU4SU »Y DD
TTT D»AST3ATSTa/U3Y YA3T1T3TaT:

3. 2[V 1580400 »fip 1CUARTA SEST x3Y24T21 ~ TeW3R»EC 4, 2A= p=VTA
1CUARU ¢, T»AANGRISE T»EYCTST3Y ~ yCY3YE3T3Y EanNA1T3TAGY»ACY

1AST3Y »Y, B &3 17=-ChA T340 ; 1»AST3AI31aii»1 10D 119 Ta0UCo:
2YNASA»RT ¢ YR»E, 4f 1 13A400 ST»E - anT40Y»&0AI3Y AYA36uadU 16D 119 1CU>>E »Y
R&dAic 60 Yai =~ I»A3T36400140 6D%I-»f: 2(1 60 1CUAOY»ACO UCY4 Ofié UC3(Y 2
»ABT36400140 OD%UT-»ACY »Y WABUSIAT»E - 20U3AY»h: D3U303(Y §Lahmeyer
International! ** SBFIC T3%U3T»&a0AladYY»ACY, T»AaNCRISE 1CUAGUY»AC NCUYST3Y
U»AAUBY &3 1 x3¢éY»AA »ATaseyY »Y

— DEYCT3T3Y YSE=3- I»AiC 837 6311 analr=A, N\=3U=303(Y Lahmeyer

International-C, 4faYU d»Y NBU3&3T3EE3YAiU YASY6 &3N3YcY»AcY,

an Y»fil3 &303YY»AaiU 301 TA3 - irfA yCY3Ye38»é 31330131 a»Y,
NCUY3T3YaiU e»+3T3Y UCcadY»AC Y»ALAUSY 63 1A TalaéC = i3il»ic
U=SA03Y A3UT»1C T3Ax3 T A0AIBY A3 x3éar:
2¢é3¢3nTaoAlasy
I»AcCY 3 T3ACY»AC AYAS06U4GU 17 Yai ODb%T-»f »Y 1Ai»E B3N=-4ATU3Y U»g " UC
R2A0 OP%T-»A Y»AT3[aiUe T3ea60U3Y +4itaiU »Y: §T3€131 Th»1Cr! adi 1 67 A-Y
SA1»Y TH3U31fint ; yCY3YeSTanaol UC B30 OD%T-»AC T3éai0U3Y N=03h UG
USYCEY (E T3éa00TaiU »Y é»<+3T3Y UCcaoY»iai: 2YNASA»RT ¢ YB»E, an 3(Y 6bul -



»fAA, ARAYU 3fAl»Y -aATadU »Y T3U - TYT4a0U »Y T36400U3Y =-adtadu, 1Aa3Yu 3y ob%l -
»fAY »Y, anaYu 0AWT31 (CY p3ili yCY3YEST3Y 64a603YCRY»AaT, CeT 3(Y Ob%I-»AA,
anayu Y»il3(asle =Y rnail »Y yCY3Ye3TanU3Y 30ulashy»h, Va3 1an3a»eé 60
OP%T, N3x3E 0AW 31 »Y 3(1ACEC E3T 64003YCRY»RAT: 3 YailYare a3Tx3¢é ,
anA N3Y -»0YadU , SBFIC Ta0UCO p3A0A36T3T EYLACY” Y»AT3(Cé &3U3YY»nasU
YCYSYEST3Y 3YUST3A30 64003YCRY»AC, NSRTC 3éY»Ear YaslyceT 3(y
N3Y-3U3YUA, an 10D 1T i»AST3AT3TaAU3Y &3UBYY»iA S T»EC YASEw3ian »Y
U3Y §T3ET31 Th»1CT ! a0i T 67 A-C &3(U3YY»hA:
2(g EYLAC EASTUSY NCUYSTY W3Ap»A3TY»AA »ATa0eY »Y°
v U»0Ux»E T3ATSTaAU3Y &3U3YY»AA and»e%C yCY3Ye3axeé R3NS3 » ECYC
+a0f NCLAaE» THAST3(3YY»AC 1A= - fi»AC CAST3Y3640UA,
v D»ABY3IsE Y»AT3(Ce 63T=-Y3(CY NBUST30-A " T3 3Mi»t +a+aE&0AIAGYY»,
anayu 13a3Nai»Y obul-»AC SYNASART R3NaASu»fasAlasYA NSRIC 3éY»tai
1A3YO T»EYCTST3Y 3¢63Y0Y3N37wTaoAladYY»hiA:

YCY3YEST3Y p»éA N3Y10e3Yail  @v@ 1= - A TanalA, anA CiinYCo Y»il31=36Yadl
TCwale 3a03Y=-fadAl=3Y -anlCuY»Aco U»TA =™ anA T3A»EC ¢ TCASé»E OD%T-»AC
N3U30 EA=06400Ca yCY3YéSTanail Y»ii- i3 »E4a0 YA3ST3Tai: ANSAT» &»00 ¢ YR»E,
an op%T-»ACo 630140 SAT3Y»1alUY»AC Thix3TaiUY»AA B3 UC »Y, CYaA

TRSY - »6YC ~ 08ST3Y3T yOY3VES TafUSTA = 301 TAxSTAIUT»A T3x3éntas
EY1CAY»ACY, U3YHC SAT3Y»1adUY»AC UCe3Y- 3(CY - YAitY»AiC U» T USeA
A3N=3YgaoU »Y YT3%=3-40lY " 50,000 TaY3/03AC SAW3SY»wailY»Ac Tix3wadu: (e
EY1CAA TSA»EC ¢ EaGT»E UCS Taf»EaT UC U3YC 6PY%T U»T T3 -AC U»g, CYAA AYLAGY»EC
@YD 1= - A3 TanU3Y U»c:

3.2. E43AY14T 22p-C EY1CAA

@4a0e=36T3YCo 13U °1nad=(Co: UA3YN 6 WCAT3IT »Y 1x3hi»E - 3EC - 40U
U0e3Tainc " 22p-C N3U3A »ATCA Y»fUadi»Eao, N»Y6 63NU3YC TAS: 63 33T

Y- 3EC p»é ¢ Y»AtAa0Y»AC N3U=h, " YaOIYCET T340 ; &3 x3¢é N3Y1Ce3Y3¢t
Eaie3+»Ea0 uSAonan3T —~ SATasYS I» 1 é3Au3TafalY»n Y»fiUas T »Easo:
2¢3¢3Ta0Alasy

P3U303(Y 22p-C U=36CY D3(3ET3YC D3YAS&» TAAIBY Gi»YuC 6.1 Na1T=31C
NaOU3(CY ;Y»fi-C3(C e3fAu3TanasUY»fA a»Y N3ATTasl 22p-ai é3NU3YC i3 »ATCHA
Y»fUadI»Eas ASU3Y3T: BAE3f»YA, 22D-Y -3Y014dU ; 1 T30 2 T30C 3vY0, IBEi31
E3A03TanU3Y 3A»0C6° »A» 3AA»0A +4&df ¢ 70 UCECAY 1A=UCO, 3A= 22D -3Y0i4il
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¢ 1 03AC 3Y6, C&T »A» 3iA»UA U»T ¢ 70 UCECAY 1A=UCH, B&=3 " 2 W3¢ 3Y6: U3,
»A» 83AUSTANU3Y Y»ATAA0A 3(1 A3UT» ¢ AYA=0uadU (1 T3U 2 W3iC) 1x3iadl ¢
anas=T¢ 434 22p Cii 3(k - anTaiY»a0Al3Y SA1lasyYnay, ™ »A» 3(1 Ix3AT=1 2pD-C
-40U3A3(CY 43+A -»A3%3Y640U ¢ Ch N» 30 - 131 2PD-C 3iA»UA, 38 Cfi 22p-C
A3iwoA haal=o1ail ¢, CET »A» 31 Tx3AT31 2PP-C - aU3iA3(CY 43+A 3136 ¢ Ci
N»1=0- =1 22D-C 3iA»0C06, 343 Y3 1x3aiU , 22D-¢ A3ATUC ~ 31 Ix3AT=31
22p.C I3iu»fiadAlasYA:

2YNAS AR, »01»E YUSY Ya3e1a0 &3U3YY»i Y3 4o

Y% - BECaR»Y TA»A"36YC Y»A1Aa0Y»AC yCYSYEST3Y p»éA:

4. ODUI-»AC aFan1asl 313 - Y3(CY N3U3T30-C EY1ICAY»AA

4.1. EABAY2AT OD%T-»AC SAT3SIAZT (T3 Y»hA -C3(C 63T3 - Y»iA
P3U303(Y &.A. US(CEC 4-C, Ne207-U anasU3YA, UCYd ™ 2007A. 1»Tr»Up»iC 1-A DT TD-
Ta0UCo RCYSA3AA0AIBY ECO»YACS 63631 ODb%T-»AC N3U=3hA SAT31i14a0
(ETHAZY»-C3IC €3T3 - YA N» 0 (3EY »Y°

—  HYST3Y ¢ch=Naeu»iC 1A= T3éa601a0 OP%T-»fCo 3é30T4a0 (P> TTAZT3Y
JY»A-C3(C 1 TimA-C é3T3-CYA® 18.274 1/i3U° 3¢3Y6 22p-C,

— &éa-U3Y N3U3T3i-»AC A3 T3éa01ad obul-»iCo  3é=30ial
ETHAST3Y (Y»i-C3(C 1 TIWA-C 63T3-CYA" 12.182 1A3U" 3¢3Y6 22p-
of

—  EU»Eal cABT3AY»AC T3 T3¢400140 OP%T-»AC6 3630140 (E»TTA3T3Y
JY»fi-C30C 1 TiTA-C 63T=3-CYA 8.122 1A3U" 3é3Y0 22p-C,

P3U303(Y DI TD afaRU3Y 3(& 63T3-Y»AA »YAST3 »Y I»A3Y3(U3Y (a6n3u3Yalaon
T3AC UCYA "™ I»Tu»Up»iC 1-A: I»A3Y3(i31 63T=-Y»AA 40AC U»c »Y UrYasUu N3cait
13013 NasY i 30c 1-Co:
e3T13-Y»AA »YA3T3 »Y DA3Y3U3Y ~ DASNSRISATUSY N»a (3t u3Y30'CY
N=U=03(Y

Pl

T-T Kk, ER Lok, -k,
100 ER,

anr»0,
v T-83NU3Y140 6313 -YC U»T140Al46YY ¢, TtAUMITA,
v T1- -ail1ad 6313-YC U»TasAlasyy ¢, 1A3UMTTA,
v k1l - -anI=31Co, anA Ayrasyiasu ¢ 0.25,



v Pl — AYAS6CT W3Ai3 &»amUp»ii 3Uei3 6a36a03T3Y -Y»AC CY1»UeY ¢
Y3Eaft T3hi3 Yaily 3Uei= YI3TU3Uy,

v k2 - -anI=31co, anA Ayrasyiasu ¢ 0.35,

v  ER1 — AYA36CT T3hi3 NaYiSh-é»aw»Up»ii 3UCEY»AC 2@U 14E3AC
YI37U=30u DD 1i3UC UCGCY 3Ue3T3Y —aE3hA»UY»AC UCeCY AT3u3Y3T3Y
U» T4a0Al&6YY o,

v ER2 - VY3Eait 133 NaViSh-é»aw»Up»i  3UCEY»AC 200 1aE3c

VTSwUSUP DD 1A3UC UCeCT SUSSTSY ~AESAASUT»AC UCoCT ATSuSYST3Y
U» TAGAIA8YY ;.

NSET3Y3EC ; Y»AT3(30Ya0U u3Y30""C T3¢40013 10A°
PI ER

T =0.4T, +0.25T, — + 0.35T, —*
100 ER,

2(e T»& &3t , 13éYalU, an é3T3-YC 40% T3%U40U  3Y+a+4aE u3031AiCiA, 25%°
€0=3xC T»UACO TSET3T u=031ACaA, " 35% 2@U T4E3AC ~ PD 1A3UC ~aE3nA»uCo
TSEi31 p3031AiC3A:

U»AT3(Ce é3T=3-CYA, afiC 0.35 U3R3(CY -anI3TCOA TBEiT=1 ¢ 20U T4E3AC " DD
1i3UC —~4E=3RA»UC6 EY1Ch , 6 T»0T46U Y»A1Aa0Y»Ac NSU3f, aRaYu Y»AtAaaiuy»h »Y
T3T3040U" é»=313Y T30 13A13(CY UCcadY»iiai é3T3(Y ad 29U 1aE=nai 3(E pb
1fi3Uai 13U einalar:

2i»ECY, YUY Ea0=640 6313 -CYA EY1Ci ¢ ew»0140U0 NY3a=T14af UCe3Y- 3(CY
Y»fi1Aa0Y»AC NBU3A, 03Y%C 6 »0140U ( 3YanarasAlasyyY»n YUY 1A= - fi»AC

2¢3¢3nTasAlasy

2YNASASRT ( 6 »0I»E ST»EC T83N»EC 83T3 - Y3(CY NBU3T31-, 4nA
NY3fi=1aiaoAlasy T3 Y»AtAa0Y»fAacY ST»EC New 3T 6A3exECuY»ii a6Y»Y3E 343 -3(C
YT37U3U:

U3 0-13T3A TECY»A T»ABY3(»E 3T3-YC 3(Y u30311CsA anA T3ai131 ¢
SAT3AAAIAC ~aE3A»0C N> 30Y Y»A1Aa0Y»AC NSU3A, anaYo T3 13iasu »Y Ci»Yo
Y»A1iiaiUY»nA a3 200 1aE3har:

5. PAc3T3 UCC3T3IAC TA= 3%1»04aiAI3Y —4an030YYasAlasy
5.1. E&3AY14T" PAc3T3 UCc3T3AC 1= 3%1»040AI3Y —an03uYYasAl3Y
p3U303(Y PD PA¢3T=3 UCCBT3(AC TH=3 3%1»040AI3Y —an03uYYasAl3Y U3ecY
Ofi»YOC +afn0=30YYasAl3Y A3UT» A T=1a0 ; 1 '»E 120-C6 357 O, CYAA 3Né»EC U»T
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A=0=3Y3T3N=T131  6D%1 T3646640C N3U=3h " ew»014iU ¢ Eadfic E43AY1aT:
ancY3T, N3U303(Y i»AaNCRIBE OA»YUC 9.5 NATT3IC —ai0= - » TY»AC
»HAST3040AIA6YA 630131 =36 3A0A»AC I»ASP»AISE &» 10 ¢ TRTC 1A3SY0
EWIY3EA0 OATSYCO 70 0fT3 A3UT»Tail, 63T3(Y 3(1 AsU3Y=3T3(3TT31A 130740
»ATSA30T»E UCYA ™ 180 O SNCUYSTafi»tad 1»8u0adU}: 63 er»01ail , NYSiA3ian
533 3NA0UY»AC NYSAH= TafasAlasy:

2¢3¢3nTasAlasy

A»" 30303y §” Y2A3NASYST3Y —an03uYYasAlasy ! aa2T ~aEryan»Y b.

MAC - afl=3YC, BAc3T= UCCBT3AC 1A= 3%1»0a0AI3Y +an0=30YYailAl3Y ASUT»TA
UCcCYasU T3%UadU ¢ 120-C6 180 af: é3T3(Y, 3YNASA»RT ( T3 T3k
+a+aEa0AlaoYY»h -anTad RACST= UCC3BT3(AC 1A= 3%i»040AI3Y —an03uYYasAl3y
AYA=63131- 40U, and»evC 83(U3Y3=-3T»E " YTI3%»0Y»E 13 N30U3A N3 71136140
A=U=3Y3T3(=Ti3I1A

6. USE=-140U, NC1fiata-C=, RCYSA3fiaoAlasy
6.1. Ea3AY14aT U3E=-13(CY +36w3A0A»AC 6311 ain=3T
USE=-T3(CY +36T3A0A»AC 6311 an=3T N3Y -»6Ya0U ¢, N» = - 3[40 EYLCAY»AC
yCY3Ye3Tanaiu =Y uii»tCe: 63 N3TT38»8é i»i3p»iadl ; NC1Aaka - C3T3Y
TII3EY»AC xR adAI3YA: ST3ET31 Ti»1Cw! adi T 6 A-C 7 0D 1T TEYCT3T3Y
EanNA131adY»Ac N»o a6Y»631 UC B30 NB3Y1CA4UY»ACo A3hik 13031, an

B30 NBA0»f »Y 13 -»E 1A3Y0 U»g A3Aa0Y3T140 CYyanU36C3(C xRuasAl3Y
D»>ASP»AISE: D3US03(Y DD TT9-C6 630131 1»0»TaiAI3Y, N3 Y»AT3(30on=1
R&dfic 60 OP%I-»ACO, (Yan T3é4ai0140 ™ T»A3%CYU3Y YAST3Tai) UC3IY 11 OD%I-»fi
»Y 630>t &3(U3Y3T3Y 1A3T3Y T3[1Cu §Lahmeyer International ! -C Ta0UC6, CY3A
YR3Y3Ta0U ¢, &t SYNAZASRT ¢ B T»E YBES - I3(CY +36W3A0A»AA, ai&»ehC

2633 T A5AIAGY:

ODUT-»AC E»+=3TIYST»i»fAA &»T0 ; &3(3Ye»Y A» Y3E=-T40
T3%U3T»R&4A6AIA0YY»ACO  A» NC1hata - C3T3Y 1»0» TadAlasYY»AC TAZU31/a0
T3%UST»AA40AIa0YY»ACo NYSASTARCYe éwadlt ™ USYASTATCT 1»0» TabAlasYY»ii
CAB(CY é»EaBREY»AC T»ASU»AISE 3(Y -»I»fiadl aAT»0 YSE3T1»éiail ; 136400»E
ODUT-»A:

U3E=-13(CY +3ew3A0A»AC ai3TC 1= 3%140 U»T 3(E -anlay ; N3Y1¢e3vaiu
ODUT-»AC E»+=3T3YST»fi»AC TSUNA " A»ES1ABYUA, afaYu NBSx3E 4»Y 13A0YasU
A3TR3x 40R31i40AlasY YSES - 13(CY EYLICAY»ACY, N3x3E YAIIYCET 6 WwCA»taT
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YSES3-Ta0Y»ACY 0-13-anI»E 43 éwadl-, T3U YaGYCET T»01 CYyanU=36C= ob%l-»fic
YSE3-I»A Q3T R3ET»ECE, NBTT3&»E ¢ciSUBYSTY»AC I»A3u»il3E:

2YNASASRT ¢ TCASéxt ECET A3N3Y¢Y»ii OP%UT-»AC YSES- [U3Y " EET30Y»E
Y3E=-140 T3%U3T»i84a0Ala0YY»AC A3 3eE3Y3TTa0AlaYA YSE= - 13(CY
+36W3A0A»AC Ung A3A&0Y3TT4a0 1»0»TalAIBY éadl - 2AISY I»A3p»al3E:

6.2. E4aAY1am" USE=- 140 13%U3T»A&40A140YY»AC &3AT3 TanadAlasyYY»AA
p3U=303(Y §” Y2A3NASYST3Y 303 0YYaiAlaiY ! aa2T —aEwYai»Y &Y b.
NMAC - 4flBYC, »0»E »Y 1»&U»h »Ap OD%I-C YSES3-CIA T3 T3>k ; 363Y0 N3RiC
3¢Y»tad 31 6p%T-C T»03T3(U3Y 13(AA ~ Na0C T3T»-anc3Y: USES- 140
T3%UST»RAAAIA0YY»AA A3A3Tan »Y Y- ARBOY»E OD%I-C é»+3T3Y3TCRacA
YRT3T EYIAC I»ASp»il3E:
2¢3¢3aTaoAlasy
TAICY, 3YNASA»RY ¢ ANACEKLC ODUT-»AC E»+=3T3YST»fi»AA A3N3Ye»Y
Y3E=-I3(0Y T3%U3T»&a0AlasYY»ACo A3 TR3x aiR31iiatAlady 130V »E
HYSASNASYST3Y EYAICAY»ACY, afayl 1=-4iU »Y YSE3T»e1a0 Yan op%l-C
YSE=-[U3Y AYA=060406U:

6.3. E4fAY1aW T3é460U3Y EY1CAY»i
P3U303(Y YSE=- 140 AYT»Aa0AIa0YY»AC ™ pBYT»AC I»EYCT3T3Y EAANAL3TAGY»C
OD%T-»AC T3¢466U3Y N» o TSAT31 43+3%3Y6 I3haf EY1ChA ; RBCYSAZnaiAI3Y
AYA=06040U YBES- I3(CY +3613A0A»AC &3IU3YY»ACY aN»0""»EA, CYaA T3040
N»'13 - 3(a0U N3Y - »0Y»E Eadfic EYLICAY»AC T»EYCTST3Y 04603YCRY»AC YT3%»oU3Y
" YailYCET USATT3(CY TISYUC 3YTIr3Y-AAI3Y N» o T3AT31 EYLCAY»AC:
2(e EY1CAA 46YC »ATas &3 Tx3¢é

1. UT3T»E »Y 1»&0»0, »fip OD%I-C é»+=3T3Y3T»AA A»E31A40U ¢
BCY=A=3atAla0YY CAST3Y36YA0 T3KUST»AA4AIBYA Ch &A3N3YcY»iA, anayu
»Y NBU3A3136E3Y40U YSES - I\3(CY +3ew3A0A»AC &3N3YY»icy,
»EY»EAT Chi»YO yCY3YEST3Y NYSASTanatAlaiYY»fico ™ 313 RCYSASAST3Y
YI&6A»fCo ** 63Au3 TanaolY»ico:

2. D3x3E ODUI-»AC é»<+3T3YST»i»fiA Y3 40Y»YadU »Y RCYSASASTIY
AYT»Aa0Ala6YY»f, anaya =~ CA3T3Y306Yail »Y 6b%1-C RCYSA3asAlasYA
3a6Y»Y3EAT pST3A=31 +4n0 YUY TA= - fi»AC CA3T3Y36U3Y N3U3H:
P3U303(Y DD ECO»Y%3TanU3Y UBECY Ofi»YuC 17.2 NaTT=1C Y3E=3-I3(CY
+3¢T3A0AAC A3 TA3ETAUA, T»EYCT3T3Y +an030YYaiAlaiyA ™ T3ACT 3t
BCY=3hi=3nadAlaiYA &»rl , CAST3Y361C USEY3-Cr36i31 EConYv3Tani=31
T3KWUST»AAAAIBY TA0UCO, (Y»i-» W CT araninail Y»i3él3t: b3U=303(Y b
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U=30303RCYAGAIBY Ofi»YUC 9-Ait NAaTT=1C RCYSASAAAlaYA &» U ¢
CAST3YOIC ECO»Y.3Tani 31 RCYSASASTIY 13U T»AA4&sAIBY TaduCo
a»10 ¢ \BUSASTEE3YC YIEZ-13(CY " YaAU3TCT ~363A0A»AC
A3N3YCY»ACY: ODUT-»AC é»<+3T3YSU»h»iA YAilYCET e 3Yail »Y (Y»i-»wCT
aranaol RCYSA=nacAlady CASTIY3OY»E40 ECO»YLCS, E4ieS—»Eal
T3a3E3¢40 13M0»E400, 3E3Y0 A0Y»Y3E40 p2 13130 —an0 " 3YNASASRT
T=na0asAlasy YUY 1A= -AC CAST3Y=3603Y N=3U3h:

2¢3¢3aTaoAlasy
p3U=03(Y DD g=303U3RCYAGAIBY YSE3i3naoAl=Y 1998A. Ned44 8§bCYSAZiaiAI3Y
an3T1C TEYCI3T3Y NeTadasAl3Y CAsT3Y=36U3Y NA3N3YC- 1 -C T3éai63a31adA
a»0  T3HUST»AAC T»EYCT3T3Y NeTa0aoAlasy E»o»Y%3Tani31 U3eY3-Cr36i31
T3%WUST»AAAE0AIA0YY»AC T3U UBEY3 - » 1 Y»AiC UCcadAT:

TEYCT3T3T3Y NeTadasAlasYA &»wa ¢ N3RTC 3éYC N» o (3E NCUY3T3Y
a3N3YcY»iA®

v NBUBA3T3UE3Y 13%WU3T»A&40A0a0YY»AC N» 1" NBUS03(Y»0Y»E
CYA»Y»A3T3Y uShAn=31anailY»ic T»031AU3Y, -A3YoU3Y »i —af03aTu3yY
N» 1 T3AT3T N3fio»iA,

v ASAp»iSu3i uTad - »E pakan T3 T3ni31 RCY-UAY T3A3(CY SRE3T3YUY»AC
an3TyY a0 T»EYata-C313Y N»AA3T3YasAlasYA, YA3Yo
N=U=2&3T3uE3YasAlasYA YSES-ICY,

v uTad-»E BCYShi3naoAlasyasU o- w3 -anl 1a0 YlaoA»ic, RCY TS TuY»AC,
TAYUTRasTOC3Y»AC »0 CYA»Y»A3T3Y uBAu31anaslyY»ic an3TA N3ur3TaC

»0 SYSECKY»AC SALAGYUY»AC - aladAlaiYA »6 YSES-IC 46 SAT31A3Yuc ain=31¢
B3N2VCY>ACY SYRSU=AZT2UESVAAISY 1A0400 2h - »ist 1276

v CAST3Y3(Y»t A3 T3UE3Y3TA0 TAYUTRATOC3Y»AC »0 N3Y - 4610 Y»AC
UCC3YTISE AY145Ya0UA 3(Y 03 T»AdxE NBUSASTIUE3Y 3T »har,

v N»I»»E YBES - T13(CY »0 RCYSASASTIY 13%U3T»A&a0AlasYY»ic Ta0uCo
A3(U3Y=3-iA3ICY A3AT3T1anactAlagyY»ic TST3AUSYA,

v 3BYST3AT SRE3T3Y0UY»AC »0 A»iadAlasYY»Ac NS rYSp»au3Y 1»&uaiU
T34%U»E YASBYO 63YTA, uSNU3Y»E 1A3YH i»A30U3Y ASUT» 1 Y»AA,
1236406328371 a0CY N3YOY»E YBE=- [3-YSE3(3RT3(CY »0 T»EYCTST3Y
+3uT3A0A»MA:

“36C RCYSABAAGAIY THEYCT3T3TY NeTadasAlasYCo SYNASASRT ; Y3
CAST3Y30Y»E N»0CY3T3(CY NeTa0asAlasy: D3U=303(Y bb g=0303RCYAAISY
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YSE3i3naiAl=Y 1998A. Ne143 §PCY3A=AaiAIZY YT31U3Up N»0CY3T3(CY
NeTadasAl=3Y CAZT=3Y36U3Y NA3N3YC - 1 -C NeTa0aoAlasYA &»ra , CAST3Y346iC
opl»THC xSATSASA»T3RCYSASASTIY YSES-CIA UIR3TA0C T3U YiA= Ta0UC6
EC3%ani31 3YOC TaduCo: @A» 3(e NeTadasAlasYA CAT3Y36iC A3 TR3x
UST3A13TAT, 13 TuS636C YSES- ICY a» 1 »EA T30 YiA= U»g +~a+4aEadAlasy
T30 3M»A 3¢3Y6 YIE3- 13(CY T3WUST»RA40AIBY N3U303(YasAI3Y: é3T3(Y,
N=2U=303(Y YSE=- 140 T3%UST»A&4a0AIaiYY»ACo 6 36131 1»0»TalAI3Y, 3(é
NeTa0aoAladYA aC CAZT3Y30140U &3TR3x UST3A13Tal, 13U AY2N3YA3&»e 4C
CAST3Y=30140U, U3YC ai A3 iCA3Taiy easly NeTadasAl=Y &CwC ECYC TRICY
136406283 T14a0A" 6DUI-C é»=3T3Y3T»AA, afiA 4031C 4C A3 T TCAAU (e
13é3(a0AlasYA:

TEYCT3T3Y NeTadaoAlasy CAiszT3Y306Ya0 ECo»Yh3Tani3 1 13%U3T»ndaacAlasYA

anaYu &» U ¢ SAT304ET»Y (BUS&3T3EE3Y 38 T3A0A»M40U:

P3U303(Y 13/53T3Y CASTIE3ETAiUY»AC I»A3p»il3E PP Ofi»Yé - AuC 157.7
NaTT=1C T3€4603a31a0C Ta0UCO 3é3Y6 NBUSASTIEES3Y ECO» Y3 4Y»040
3Y0=3Y6 UCcaoai bb Ofi»Ye1natAl=Uu e3NUBYT3T T30 - a1 ECO» Y43 Tanl3Y »YAST3
BCYSASASTIY SREST3YNY»f CASTIYOY»EA 3é63¢36Y4A0U ¢ Wad- 3YUC YR3Y3TAGU
1364662343 7a0C YI3TU3U e3NU3YTI3T YI3%3-4lY SRE3T3T3A0C
»fi»UNSAIAA3A3TCIC 4341 208 1»0 3YNASART ¢ YR»E Taf T»AaYRISE
Yi3%3-460Y SRESTST3A0A Y»AT3(a00é T3%U40U ¢ 1000 1ii=U: D» 1 "3u3h 3(1

a6 - 3Y0A T3%04a0U ¢ 300 000 1ii3U:

P3U=203(Y 133 T3Y CABTSE3ETAUY»AC I»ASp»Al3E P (fi»Yeé - itC 157.8
NarT=1C RCY=2A=3hasAl=3Y AYA=004iU N23e 3T i=31 Y3ES - IC, RCYSASAZTIY
SAT31[AGAIBY T3U AYLAGYUBY YaRU»AC, CYadré Y3~ 6W3Y1I3[ T Y»AC E3EWaiUY»ii
A&dlE r3EA,
- »A» 1A3BYN d»Y 3%146U B»YOUC, RCYASAIBY 3URAGAISY, T3(adYasAl3Y T3U
Nade3ECABAIBY T3, CYal»e Y3 T3Y-314h d»Y USATT3Y6 13U
BACST= UCc3T3(AC NBU3A " T340 »Y T»A301»E 3E3Y0 13137»0Y»E40
TTI3E T»0303640U BCYSASASTIY IREST3YUY»AA 363¢30Yail
Wa0-3YUC YR3Y3T4aU" é3NU3YI3T Yi3%3-40lY SRE3T313A0C
RC&Y=2A3TWCIC 434 50 000 1730,
- »A» 1A3YN 3%1450 B»YUC, RCYASAIBY 3URatAIBY, T3(adYadAl3Y T3U
Nase3ECAsAIBY T3, CYad»é Y3 T3V -314f »Y UBATT3Y0 T3U
BAc3T= UCC3T30AC N3U=3h " a»Y T340 1»A30i»E 3é3Y6
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1313fi»GY»Ead W T13E 1T»03U36400 RCYSASASTIY SREST3YNY»AA
363¢36YalU ¢ Tad-3YUC YRBYSTAU 63NUSYT=T Y%= - a0lY
SRE3T3T3A0C »fi»UN3ilasi=3&3wCIC 433+ai” 300 000 1A3U,

= »A» 1ABYN NSBY - »0Yf»E »Y IEYCTST3Y TASAY»AC 3é3¢36YaiU ¢
Wa0-3YUC YR3Y3TaiU" é3NU3YI3T Yi3%3-4ilY SRE3T313A0C
3aneN=3nlasi=a3wCIC 43+ai” 400 000 1A3U

D30=303(Y 13513V CASTSE3ETAUY»AC T»ASux»Al3E DD OfinYé - AuC 157.14
Nari=1C af»Yoar e3NU3YT31 1»au»hail 136400343 1a0C Ta0UCo N»OCY3T3(CY
T3U T»EYCT3T3Y NeTadaiAl3Y 53 a3Nai»tA 3é3¢30Yail ( Tad- 3YuC YR3Y3TasU
136400383 74a0C YISWU30u e3N03Yi31 Yi3%=3-40lY SRE3T313A0C
NCeY=2a3wCIC 43+ai” 50 000 1A3U:

20Y363U>>Y3UY(;|' SYNASASRT ¢ YR»E, 4 T»AAYRIBE Was- 3YUY»AA R3T 631A »Y ~ d»Y
T3040 6w Caxt T3¢4a50=3a314a0CY, TTI3E 1»4040U 6P%I-C é»+3T3Y3TCRACA,
CYdd»eé Y3 T»EYCI3T3Y " N»0CY3T3(CY NeTabasAlasy CA3T3Y=36Ya0
T3UST»AA4EAIA0YY»ACY T3 3Mx»E ClinYo ASAT3T3YAIAIAGYY»AA A3 T R3x
UST3A13TaTr:

2jsacear, YaST3T3N=AU30 TECY»N EET30Y»E A3 TSEE3Y3T TA0AIAGYY»RA =
a0 - 3YUY»AA YUY OACYSESETAIUY»AC N3U3h, aind»ehC NYSASTan ECYC
Eai83+»E YUY EY1CAY»ACO 3 &= - 3(40U:

1. DAOUBICY (Y»fi-»ICT3(C %3fi - 30U3Y EY1CAY»AA

1 EAST3T3Y EASAYLAT Y»i, ECO» Y3 14RA0U ~ AAGEm TA0AIAGYY»fi
1.1. E&3AY1aT" (E»THA3Y»ii- C3(C 3éaiT3x3éuC a3(U3Y=3-Ci

EYad»é = ODUT-»AC 1»&uadU, N3U303(Y D3(3613YC Y»AT3 (fi»Ye1AasAl3YA
YE»THASY»ii - C3(C 3éa0T3x360C &3U3Y - ChA NaOUSICY T3(3YY»AC
§D3(36T3YC (> TTAST3Y 63Y6»ii! 6~ AUCC™ TYuTadil ; NaOU3T3(3YC
BCY=h=AadAl3Y ST3AT1CO N»1ra D3YASICY 13¢3(a0Ala6YY»Ac T3h - 3Tanl3Y
p3Y0Y=3Aa0ai (PT1TD) TA0UCO RBN=- 4R TUBY ECO»Y%C3(C WABU31Mi»E400 N»Téa:
Pa0U3(CY (Y»fi-»WCT3(4adU Yaslyare 313 ; YailY EYLCAA CYad»é = OD%T-»AC
1» 80400, U3YC af TATCY UCc3%- 3(CY Y»A1Aa0Y»AC N=U3f 3(é N= - 3U3YUA
Ea3AY1aw ¢, 03YC ai SAw3e3NU3YaiU AYLAY T3 1 ¢ 6ai=3 - fink (I T3 Y»h - C3(C
3640T3x3¢0C &3U3Y - ChA YSET3Y yCY3Ye3TanU3Y wiz3U31h4iUA, afd»ehc
Y»A1Aa0A a6Y»Y=3 anar3T1C¢ 1er=3NasAlasy 2a=-3(C YI3rU3uu:
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2¢3¢3Ta0Alasy

2YNASA»RT ¢ T3T3ixE NBUS A3 T3EE3Y +4+-4E40AJa0YY»i DD Ofi»YE1AaAI3Y U»c
anayu A&ilE Tw3Y 6Tan3 - fint (B> TIA3:Y»i - C3(C 3eaiT3x3éuC a3U3Y=-CiA
YSEU3Y RCYSASAAAIBY E1CHuA ~* yCY3Ye3TanU3Y TiA3U31AasUA, CYEA
Y»A1Aa0Y»ACY To3 Tew3NasAlasy &= -3¢ i»A3u»il3E:

1.2. E&3AYLAT ECO»YHC3( T~ 8»+=3T3YAAISY CASTAIYU
P3U303(Y DD %Y»fi-» W CI3(C UBECY Ofi»YuC 27-fi NaTT31C, ECO»Y%C3 45Y»040
3Y03Y06 é»+3T3Ya0AI3Y CizTasYuA e3NUBY3+3T140U  N» 1 13E T»A&°

4. ECO»YHC= a0Y»040 aii "y 3Y0 3é3Y6 N3YOY=3Aa0aiC AadlEn 1asAl=Y aC
T340 13é6Y3E ECO»YHCS a5Y»640 U»T 3(E 3YO0C 25 Talaé =" 3i»EC U3é
T31%Ua0 pBAY»I»h, ~3(3U»h T3U UCSTaf T»E ECO» YU a6Y»6a0 3YOC
N»™:

5. fanlasy»asAl3Y ECo»YHCS aiY»04a0 afi"; 3YOC T3YaY31A3T3Y
T3ACT3taiU 25 walae ™ Si»EC UBEY3ToadAlasy asy»0a0 uSAY»»iA T30
+3(31»AA 3¢3Y0 N3YOY=2R4041C AAGE W Ta0AI3Y CA=TaiY 4a0YC O»éu
U»finE YaslY T3U U»T 3(E - aiTa0Y»a0AI3Y ECO»YHC a6Y»06a0 3YOC 25 walae
" BI»EC uBAY»ale, uBAY»U3E T3U 40Y»Y3t +3(3U36Y3To4a0Ala0Y,
CYad»e Y3 13x3é»t 25 Talaé =~ S»EC p3AY»raué»f:

6. ECO»YH3Tani31 -anTaiy»aiAl3Y CAZT3Y36U3Y N3U=30 - 4luc (RB»YU»i,
RCYAOAIAGYY»R, T3é406Y»A, SAT31AST3Y NhanasAlasyY»f, -anfad
JY»ii-BI»03T3(YUY»A - I»fA) 13x3éx»Ea0 T3U -4600C Y3 U3Up
CAZTAGYUA aii " 3k T»i& ~aE3Y6»Eas NBU3A ECo» Y3 Tani 3T 3Y0A
1¢UadU  N3YoY=2Aa0ai N=U=0=3(YasAlasy 6 w3Y3tas Ya3T3Tar:

A» (=eT=3Y=3(C ¢, af 308 NaTT=1C YASTTY ¢ 63NUSY3 2Tk (Y»ii- » T30
atanmasu U»Y3RYAANY»AC - al=304a0UA, é3T3(Y €3 3é63¢306YaiU ¢, Ei=0400Ca pShiAadiA
UCe3%-3(CY Y»ArthalY»AC N3U3f, ™ 3(Y NaOU3ICY T3(3YC é»=3T3Y3I»i»fiC
N=U=fi, anaYu 63YT3YA0U »Y Y»ii- i3 »E 3k Y»A1AA0Y»AC +3(SuSACYY»Ac

0 3AU3Y UCgaoar:

2633 Ta0Alasy

UAST3T3N3AU3M TECY»h T3 3i»E +4+-aEa0AlasY 3 NaTT=3140U, T3U S T»E30Y»E
EA=0400Ca T», anA Te3NU3Y»ha 3(Y 363 1»E3 - 4ilY NanasAlasYA, anA ac NSU3ATC
8U»Y3RYARAN! " 4fiCo 6= TAC 1»A040U T31a0 »Y - Al3Y3E AYT»hacAladyY»h, anavo
TA3TT3Y»Y UC 03YC NaOUST3(3YY»f: €3 T4 - YC Y»A1Aa0Y»ACY ST»EC N»Rr
TadUuyanari»t =g 138rasl:

16



2 DPA0C e»=313Y40Ala0Y —~ T3A03T3ta0AlaoY

2.1. E&dAY1aw™ NaOUSICY T3(3YY»i¢ T3¢456U=3Y N=3U=3 Na0O3N31T=0640UA
p3(=6T3YaiU p=26=3T1304a6U  NaOU3(CY T3(=3YY»A¢ N=U=1 NaO3N=TT=36U3YA
»ASP»Aa0 0fi»Ye1iaoAlasy, anA Te3NU3Y»ii pacani 3YNASA»RT &3U3YY»hA
NaOU3(CY T3(3YY»fi T3éai0»Ea0 N3U3h: DAOUSICY (Y»f - » TCT3(C uS 133
%31 - 30U3Y 1»A0400 T30 ai TECYC é3NU3Y»E Yaily w»03U=3¢4sU UG 03YC
NaOUST3(3YY»h T3€400»Ea0 AS(USBYY»AA™ 0BUAS xCRW pSREU3Y I»ASp»il3E:
2¢3¢3aTaoAlasy
2YNASA»RT ¢ T3 T3ixE NBUSA3T3EE3Y +4+-4E40AladYY»ii NaO3(CY afi»Yeé - Aitadl,
e3NU3Y»EaT T»AaNCRISE &3IUSYY»iA, O- T i»taT 3AT3e3NU3Y(3Y +an0cs” 2g0

~~ 7 O

°Thaas:

3 UCY3Y&3TanU3Y EY1CAY»ii

3.1 E&3AY14T UCY3Ye3T3Y UCcadY»iC 3YuST3n3nasAlasy
U»fil3(a6Ue D3(=2613Yail u263T3040U »Y NaOUSICY (Y»fi - » WCT3(C N3U=3ii
YA3&w314an yCY3Ye31anu3Y 30plasnv»nA:
2¢3¢3T40AlasY
2YNASA»RT ¢ ET»0I»E B T»EC YABEW31an yCY3Ye31anu3Y a3U3YY»i NaOU3ICY
(Y»f-» W CT3(C %3 - 36U3Y N=3U=3h:
EYi&»e = OP%T-»AC 1»&0a6U, NaOUB(CY (Y»f -»wCT3(C N3U=3h U»T 3(E
yCY3Y3631anU3Y 30ulaon, anA T=na0 ¢ U»OU»t T6400a0Y»AC YCYSYEST3Y u»éA
N3Y1ce=3Yail  @v.@ 1A= -3 TanauA, anA CiinYCo Y»iT3(36YaoU ¢ TCralc
3A03Y=-HadAl3Y -aRTCUY»ACo U»TA ~ aRA T3»EC  TCAZEéx»E NaOUST3(3YY»HiC
N=0=3h EA=06400Ca yCY3Ye31anasl Y»ii- AS T»Ead YAST3TATR:

4 OP%UI-»AC aFannadl 313 - Y3(CY NBUST31-C EYICAY»fA

4.1 EQAY1AT OD%UI-»AC SATSIAZT (E» T3 Y»A -C3(C 6313 - Y»AA
P3U=303(Y &.A. UB(CEC 4-C, Ne207-U aiaRU3YA, UCY& ™ 2007A. 1» T»Uu»fiC 1-A DT TD-
Ta0UCO RCY=3iASRAtAIBY ECO»YHC= 630631 NaOUB(CY (> THASTI(3YY»ACo 3é3n0140
P TTAST3Y (Y»i-C3(C 1 TirA-C 63T=3-CYA 35,0 130" 3¢3Y6 S»E36131 3nA»uC
NSATC :
P3U303(Y DI TP afaRU3Y 3(& 63T3-Y»AA »YAST3 »Y I»A3Y3(U3Y (4303 Yalasn
T3AC UCYA "™ I»Tu»Up»AC 1-A: I»A3Y3(i31 6313 -Y»iA 40AC U»c »Y UrYasu N3cait
313 NAY T13AC 1-Co:
e3T13-Y»AA »YA3T3 »Y DA3Y3U3Y ~ DASNSRIBATU3Y N» (13t pu3Y30'CY
N=U=03(Y°
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Pl

T=T|K, —
' 1100

+ K25+(1— K,-K,)
ER,

anr»0,
v T-83NU3Y140 63T3-YC U»TadAlaoYyY ¢, 1A3U/MiTA,

v T1- -anl1a0 6313 -YC U»T40Al&GYY ¢, tA3U/MITA,

v k1l - -anI31Co, anA Ayrasyiadu ¢ 0.1,

v Pl — AYAS6CT T3Ai13 é&»amUu»ii 3UeT3 8A36a03T3Y -Y»AC CYL»ueY
YSE&At w3Ai3 Yaily 3Uei= YI3STU3Uy,

v k2 — -anI=31co, anA Avyrasyiadu ¢ 0.9,

v ER1 — AYA36CT 313 NaiY i3h-é»ar»Uu»i 3UCEY»AC ©TRalC YT3rU=3Uu bD
1A=3UC UCCCY 3UE3T3Y —aE3nA»UY»AC UCCCY ATSu3Y3T3Y U»TasAlasyy ¢,

v ER2 - Y2E&n1 7313 NaY 13A-eé»ar»Uu»i 3UCEY»AC 2TnalC YT=31U=3Uu bp
133UC UCGCY 3Ue3T3Y —-aE3AA»UY»AC UCCCY ATSu3Y3ST3Y U»TadAlasYy .

2(g 313 -YC 1»a0ail NaOU(CY (Y»h - STS(SYalY»AC T3¢4604iUA N3(=3er3YaiU
yCY3YE38»e€ B3N »T 4C, CYHA 04003 u»ii»0 TACIS-C §2¢3TOA0AIAGY (Y»ii-» W CT

RYAANCT:
2i»ECY, YUY Ea0=0640 6313 -CYA EYACA ¢ e»0T40U0 NY3A=T1an UCe3%- 3(CY
Y»A1A&A0Y»AC NBU3A 03Y%C 6 »0146U ¢ 3YafiaRadAladyYY»h YUY T3 - A»fiC

2¢3¢3nTacAlasy

23VRASART ; ToAZV 2t 26 6212 CYA, R2BTC 26V»EaT NAOU=ICY

JY»h - ST3(3YOY»AC R3NaASu»AaiAIBY A3U3YY»AA ~* € 1»01»E ST»EC TeW3N»EC
e3T3-Y3(CY N3U=3T3i -, anA NY3A=TanatAlasy 103 Y»A1Aa0Y»icy S»EC New 3T
EABE»ECUY»A &0Y»Y3E 343 -3(C YISTU3Up:

5 PAc3T3 UCC3T3IAC 1A= 3%1»04aiAI3Y ~4an030YYasAlasy

5.1 EASAY1AT PAc3ST3 UCc3T3(AC Thi= 3Hh1l»04a0AI3Y —an03uYYasAl=3Y
p3U303(Y PP PAc3T=3 UCCT3(AC TH= 3%1»040AI3Y -an030YYasAl3Y U3ecY
Ofi»YOC +an0=30YYasAl3Y A3UT» 1A T340 ¢ o '»E 120-C6 357 R, CYAA uSi3T3YCY
U»T A3U3Y=3T33TT131  NaOUST3(3Y T=¢46040C N=30=0 6 r»014iU ,, Eadfic
EasAyraw: ancy=3T, N3U=303(Y 1»AaNCRISE Of»YUC 9.5 NaTT31C —af0=3 - » I Y»fiC
»HAST3040AIA6YA 630131 =3e13A0AAC I»ASP»AISE &» 10 ¢ TRTC 1A3YU
EWIY3EA0 ORATSYCO 70 0fiT= A3UT»Tail, 6313y 3(1 AsU3Y=3T3(3TT31A T3040
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»ATSA30T»E UCYA ™ 180 Of SNCUYSTafi»Ead 1»au0adU}: 63 er»01ail ; NYSiA=3ian

3 ASR3NAGUY»FAC YA TaRAcAIaY:

“36C 3(1, RBAc3T=3 UCC3T3(AC Th=3 3%1»040AI3Y —an0=3uYYasAlasy CisT3yY=3eyal
U3AUCYA® 8" Y2 A3NA3Y3T3Y +an0d3uYYaoAlasy ! aa2T-A 3a0YC 3YNASA»RT +4an0
NaOU=(CY T3(3YY»AC T=¢a00U3Y ASU3Y3T +an030YYaiAlasy CAZT3Y36Y»E40
N=U3h:

263¢3Ta0Alacy

YRS AR § TSWSfint +a-aEa0AIYY»f - 4140 BAcSTS UCe=T3IC =
3%1»040A13Y —an030YYAAIBY AYA=63T31 - 40U, anaya TYA3ET»Y 1A= N3U3i
N1 T36740 ASUSYST3N3TIZIC 63NUSYS3TUSYA ~ YI3U»oU3YA:
2YNASA»R ¢ T3HUST»AAxE 466400403 T3Y é»UCY3AY»ii, NS TCA»EaT
SAT3eNUSYIBY UBEY3 -»1Y»C, anaYu TY»AT3(36Y»Y ChinYo —af0A Til3t
akanraou:

6 USE=-14aiU " RCY3ii=fiasAlasy

6.1 EAGAY1IAT @36Y3-Cr313Y +ai0C u=36313(asAlasy
p3(=3ew3Yail p=26313(4a0U , NAOUSBICY (Y»fi-»WCT3(C afaiinail USEY3 - »1Y»AC
ASTASET T3 T1a0AIA0YA ™ +an0A: 83 3T T38»8 DA3P»iail ; YSE3-13(CY
T3%hUST»AAA0AIa0YY»ACY:
263¢3fTasAlasy:
2NASASRT ¢ T3UUST»AAxE 466466403 T3Y é»UCY3iY»ii, N3 TChrtaT SAT3eNU3Y(3Y
UB&Y=-»TY»fC, aRaYl TY»AT3(236Y»Y Ch»Yo —an0A T Tl3E afannrasu:

. 2/3(CY yaATaraEw3CT T3(3YY»iC, 3 3(CY ¢i3 T 3U304060CaY»fC,
T»YE3%3Y - T3¢, T»YEST3E»ECUC, »ATASc»AUBICY — 3(E
»AST3Y-YT40 (Y»i-» WCT3(C aFannY»AC %31 - B0U3Y EYLCAY»AA

I»AA YRT3T 1»A3T3Y-YT40 (Y»A-» 0 CI3(C 4EafnY»AA 1»€ R3T UCA »Y %3h-3631
P3(=28T3Y40U, " 1A= NCUYST3Y EYLCAY»AA T3(3Ya0U ¢ YA3YasU af - aladAlasy aa6yC
RAST3(ST3Y 3(Y 03AR3T 40AA anC &a=3n= - 3(4a0U 3(e afannY»nA T340 »Y

$H3f - 3Y3E:

2)e»0 SYNASASRT ¢ YB»E, an 3(e atannY»haoU e - aladAlasy aoy»Y AYLN3Yasn
EY1CAY»ii, CYdd»e " ob%I-»AC ~ NaOUB(CY (Y»ii-» W CI3(C afannrasy, anaya »Y

19



— B TTASY» - C3IC 3645T3x360C A3(U3Y3 - [iC TYUAUA
BCY3A=3nadAISY S T3/ Co N»wra DT TP Ta0UCo R3N=-aATU3Y
ECO»Y%C3C mi3U311intaio N»ra,

- ECO»YHC= 40Y»040 3YO3YO é»+=3T3YAAI3Y CAz3TasYuc
&3NU3Y=3+3T4UA N3U303(Y DD %Y»fi - » W CT3IC UBECY Ofi»YUC 27-A1
Nati=Ic,

- YaSETr3ian yCY3Ye3ianU3Y p36313(asAlaovA,

- 3(g »AST3Y- Y140 (Y»fi-»TCT3(C 30plaiY»ico 3é3uial (> TTAZT3Y
(Y»i-C3(C 63T3-YC uB03T3(40AIA0YA, u363€638»e T»YE3%3Y - T131Co
(ETTASTIY (Y»ii-C3 3AT31ia0 T3(3YY»AC, anaYo N=U3n 1 TiTA-C
e3T=-CYA é3NU3YT=1 ¢ 35,0 1A3U° 3¢3Y6 S»E36131 3iAk»uc
N3ATC,

- PiA¢c3T= UCc3T3IAC TA= 3Y%1»040AI3Y —an030YYatAIBY ASUT» A, anA
T=3na0 ¢ W '»E 12-C6 357 O, CYAA pST3T3YCY U» 1 ASU3Y3T337i31 4

— 3@ aFaRTY»a0U UBEY=3 -»TY»AC A3 TA3EW T3 T1a6AI3Y ™ —4an0C
H363T3(40Ala0YA:

AYLIN=YaoR 303Uy, afd»ekC NYSASTan ECYC p363N3(w»E 1»AA YRTST 4Eaf 1 Y»AC
EY1CAY»AA, 3YNASASRT ¢ a4 301 AEARTY»AA %31 -3Y3Y  —4fi0»Y AS+=3Y06x»E RAGT3,
anc AYA=60a0U N»Yo STYNS(T T13é6Y3Y 3(1 4FafnY»ACY (an=3N3radl
Ea3AYLATY»AA
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