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M3avdl
3264RDIIIITN BIGNOL I3MEMININL 3IMEBITGNY:
MIME0d R IAIIGN3D

a33@@33333cma §3mbBmAngs sbaman nbGmFayma ggbmdgba

obEmAnsdn 3G39bG 36> oJ3L smBmbagmge 93®m3ab s gmgomo Ladgmos JogdoMals
J3a46980b GaGo@mnsty BoGamJdborm sbam LabymaBogmgddo a3bbm3ngmgdym (396@Mamo-
bgd e 392880360 3nMEyMBGHamdob asGmedd6sb LadsbAHm gymbmdngom, BmIgmn( WdmogMglace
39de b Jnoigdob g8ysMgdo.

(36232 »33M@sdagomn babob g3mbmBags”, GmamM(y asbzamaMgdam, aby asbgamemgdom @
qm5emydae 3336GmbnbE 89380, 3obbadmaMagh asbbobmMzagmgdame 33M@o43693a0b d0dsMary-
mgd3bo o boMabbb. asG@sdogamma babol g3mbmBagnb (36930b 308mygbgds 3o306mdgdmmoas ndals
230rmgdmmdom, Gmd ghma JmbiGgdame G)Hdnboo sm0bndbmb bmnsmyM-g3mbman yoMn
3mgmabgdnb gAomdmomds, GmBgmng  80d0baGgmAL  ImbELmEesmLE NG  J3gybgddn
byrrabaarngdol Immogngna gomabyzg@orngdob dompdab Bgdmgs dmobreobmb LobgmdBogm
Laggotgdady dmbm3meanlb @s> 33Mmgal wBm3m (396@Gamabaznob moggnmages o JgMdm
LogyB3nb  asbz0maMgdmer  abbBogu@d) EImEdbgdnmo  LddabEm  wAmglamdgdol
©23 33nEMgds.

acéadogoren  g3mbmangal  Jagybgde (mommdgh saRJoEmME msgasbon  g3mbmanyaca
ad6300m0@gds  Badogaomn g3mgab  Gadbogol, Ggdbmemmangdabl, BaMm8mgdnl doMamgal mEae-
Bnbagnob, 33@gMnsmy® s JImSGTANm Gabygmmdasms bnbBgdgdal dndadgao.

39Mog306 356  asnmzomobBebgdme @ 0BnBabBaMBgBygomgdme 03 3oblogzegMgdgm
330mgdgdlb, Amamgdday as8mobgos AGagarmn dg@om Gagme ©d sbamn LobymdBagmgdMngo,
0bbognaembsmygfn > 93mbmBngmMn GggmMdgda. gymBmBaynGn FHagmE@dgdal gdL3gHa-
3568730 anbym omambmagnsdn, koG Jomgg asbaene bLomymbab 50-006 Gemgddn. aobLyemo
bamy6ab 60-0560 Bermgdab s b6g380 35685600b EMIGGam Fgbdndmnygsdn (smdmbagmam
39M3260s) gobbmAgngmes @obydab Hgxm@ds LabsGAmgdobsmgnl 8g@o @M In@Ydermdab
3abaggdna. gobuemo bogggbob 60-0560 Bmgdob 3mmmb wonbym Mggmm@dgdolb as@omgds
Bgbmbemgsgasbs o ¥ba@godn. 853653, 3oMggmo, Bdrgmor BoMdsdgdamo g3mbmdnygfn
Ggmmeds 3mBvbab@aGn bngGgde manbym 1978 Brmowsk, yghdme, Rabgmda. La3n Bmogstn
3grromab — Bom dgbab, xep gbmb @ X7 @b .P@EIRYme Gogmeggeob’
3585 3mnb8dal o 93mbmBngmBa bAmob $73393ab a3gdel Jgdmpa. g6 LN3NE3s I0Bym
G3nmAE3gdn, GEmAmdbag badmgaremyds 8mabamgdnme dgbgms. MyRmGAnde shsMrs gobyern
Lo gmBab 80-006 Brmgddn, Mob Bpmgasmsi ArbymBs Bosmbos gymbmanggMn BHENL gMd-gho
439mabg domam §78373b dmeam sobeng .

asbsymo Longmbal 80-006 Bemgdde dmgme BLbmogymmomdn BamBmgdabs s 3MmEyIEnb
25656030l Lyzg@mBn Jgnbadbydmms Fobgdnbs s badsbAm 897sb0bdab 353mynbgds dbaMmn
35b3@odnon. 33 sobBmgmmda aobbmengems dzMgda 8gbady LadysGmlb Gog J3gy693dn S3@m-
JPs@amn s 833Mdsbydmafin 93mBm3ngnob LadabMm g3mbmangnbsggh, Hmamab mahdoMgday
208mB377me aym, ghmn 3bMng, 38 J3996930b 5ymBmAngaa Bmpmbydam, bmmm BaBornmdag
bglLbgdob 30Gmdgdes (LBGIGIGEDm SIGeEnnl- babbgdem), FmBgmbs 3ob(8mbE
dbmgmom 33630 > LdgMmEImAEbm bLogormadm gmbrn (bbe). dmdBomds LadsbAm ggm-
6mdngabsoggb s badabmm 8g4s6ab3gdal 353mygbgdabazgh ahjaMms gobmn bay bl B0-0360
Brmgdob 8gmMyg Bobgaforsh, 8sL 339mga, Mo 1985 Bymb boddmos Joadotdn anbym
356©3736580 5 bagsBmmdal IGm3gbo. 80-036n Brmgdnb dmmmbacmgab 356 LEMagyn aabgomaigds
3mgo smdmbagmao 936msdn dndmabaty Immadagnfin (33momgdgdol Bysemmdom. 1989-1990
Bmgd3n, Ams smBmbogmmgm g3Gm3ob 330030 Jgqysbed asbazboms badgmms Jogdaalbogsb dema
3%8mymgnbs o EIMYYoEgdmmdalb GmImggdal gbabgd, ,@ngo mBo“ omdmbogemgombs @
©abagmgob dmGab psbAyme..

sbarmo bemgnaroyB-73mbmdagnGo Lab@gdob Bsdmyomndads Goymmo ms bsbaFdmngn 3Gm-
3abnd. bbby ao3mgbob sbrgbb Immo@ngnGe, g3mbmdagnin, bm@Eosmyin, §gdbmmmaona,
23MEM3096n 35630maMgdeb dmasmn 3obmbbmBngHgdade s bogmocog J3gybeb L3gogamto
3nHmdgdn. 335Lmb 856 by sLIbML JAnBabnmsb 309mbzmab, g3mbmdngaGo LGsdnmabagaal
2823930 3 dnbo 8mBagarnn a2b30maMydal 3nbsbdndsGommodgdo.



adoboogal, Gmd ao0md8xmdgbmb ImGgbinory@o bAmob BsbLe 3mBszarndn, 3padnsbo
23mbm8ngnl J3946930 00828 Bo30mbgE LodobMm 53MmbmBnalb BndsMorgmadom, Mo dmombmal
om0 g3mbmdngol qmbrsdgbdmm 396E0Jd6sb s BoMdmgdom PRoNgGEmmdsms sbome Godob
39630006 335b. 8o o@nmgdmee N6md 3odmomsgabammmb gimbmanga@a  bogddnsbmadal
2Mnbrpgm  bLabgmdgddn ogoggdmmo  sMsbagmbmabybafasbe  MgbgMbgdn; aoMradagacy
2&03by 93mbm3ngnl smmAdabgdal AGm3gbBa dgbsdAbygn brgds Bomdmydnl ms3gds, 833Mad
smaemgdgmas ndab gbGubzgmymas, Gmd aseabameb IGmzgbe o6 smBmBBrglb oA Ipdom
38303690 o 3y dg@om bobatdmnge; Babosmdmpa 39dcb3g3edn ongamagdo Gaam@dal
AbsFogg@nlb gRobammaBads. gb a0Mgdmgds as6bsggmMgdne 860336gmmmdolb 2Bnggdl sboe
93mBm8ngn@ Lnb®3sbg 3omabzmab 3GmEgLeb E3G3s®gdna byrddmazabymmdab.

3963333350 93mbmdn 3ab dofMomdren Bnbromamgamdgdn:
3Mbn 3 2353Mab gmM3gda

asbsemn bamgmbob 80-036 Brogdde asMmsBagamme babob J3946933a 04mbmBngnHo GogmEdgdnb
39@°6 30l gfm-gfamn 36ndzbymmaeb Fabgbom nds sMagggddnobe 9dmbmangalb >@bgdmao,
absGobbm IGmeadgaeb EoGImgds > modaeme dGmInbbogmagngMgds. 336@Foenygo byma-
Lagnmgdebogab  Gorpme  agm  aomebygg@neegdolb  dnmpds AgbaGbgdeb ©  Logmbeal,
35605 3m@gd300 go LdmBbLAsHY3m Logmbmab ga@gd@nob 3306260mgdaby. gFfma BbMag,
0bAEydmEs pggeaedn nd 3GmEni3nsdy, GmAgmbyesy 2GLydmdes mabmgbs, bmeam 3gmeég
AbGng — adods Robmmamn Logmbmab a6a393ds, Moy bodmemmm 363a6Gn3ao 36533630 ogm
babmaopmgdobaamgal. bgdme smbedbamn J3gybgdnl 9BMs3ragbmdade @anbym 93mbmao 3o
BEHob §g93g30L @o(3gds. 3036ed 08 IgBobzgzedai gn, FmEs G9ddgde 2235 33sgmaynmgdgmo
oym, ab BenmBgmms oM 28 Ggbyebydal 338mygbgdab 989J@026mdab  BErem, sGodE
MAgba@bgdolb 3g@e meybmdal 333mygbydoo. gobgmo bagymbob 80-056 Bergddn smdmbogmgo
536m30b J39469830 8mbes BMB8mgdnl dEeab Mgammyfn §333gdnb 3339060 (3935 (0b. 3bGomma
1.1.).

@bGocmo 1.1,

GAgomafa dEEab §933530b AgesMgds amdmbagmgm

936m3ab 330463330 3obgeme baggnbab 70-036 > 80-056 6engdda

Jagyebs Bot3mgdal Mgmonn dmamramdab badgserm BeogGo DAl ®q3393n, %

70-060 6emgdn 80-nabo Brgde
dmymastgon 7,1 3,7
baGgon 5,4 1,6
a® 4,9 4,0
3mmmbgao 6,6 -0,1
Gmdobgon 9,7 4,5
Rabmbemmgsgno 5,0 2,1
agambemagos 6,1 0,7

6yotsen: the institute of international Finance, ine. Table 2.2. P. 13.

33mBmBng o bes dmaomem mAn gag@mom 3360bobmgAgds: 1. GgbygAbydab Ba3s>gno
(306>, Ledp3om domms, godadomn) o, 2. 8 Mgby@bgdnb 36563mgdrgmdab aa@nmgdao.
beggnomeb@a@ J3gy63d3n gmbmBagnme dHrab 90% BombEygme aym AoLyAbgdeb gamnmgdnl
bofbg. 9gmég Bbmegmam mdab Bgdmga 28 J39y6988s Jgdeogh La3Tom domabs @S Jadn@ameb
domby  9@9J®no6n  8mdomabgda.  dogsmacow, Fabgode 3mbobrrgmdab oo 6s6omn
356bsgmm@gdam bmggmdn 9dndggstn agm, Gmdgmn dgdramd @absgdgdymo ngbs B3%3mgdobs
beggMmaa. 9gmeg Bbmgrnm mdom 333mBagnme ss8asbyMa ©B3oMa5d0b gamgzacmabbebydem
smambagmgo s 3g6GHamYR 53emada rgbogdgdamea oym dmbabmgmdab dgmafgdem BgHm
Bogmadn mEbmds. sbamasbAmmdal momn biBaene LmgmoEsd Jormsdde asmis@antr@s @,
wBabomgb ymaemabs, mobogdms 8dady 3GgB3gmmmdada. g3mbmBngal sGsbabmgmem LadgyMbgm
Lyd&™Gn domgda 3MbEbGGNGMYdmenn agm LaBoGBmm O6ABEYEIgdab LagmBemal BaMdmgdady,
36 396706s-8mbymdammdal  BaMdmgdaby. asbyma Lagyabob 50-006 ©o 60-056 Bemgdde
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Lemggnamab®d  J3gybgddn  BoMBmgdnb  smbedbpmn  LygAmb  as6gzacmsfgds  doMomomom
L>3mBb3>Bgdemem Lagmbenab B3H3mgdnb badk by bmGegermgdmemo.

E3bageganeb  J3946500L 983G gbmds, 23sbmab  Bongsbe, LIBbGgm gmege, 3Imbimbao,
L0baa3Mn dGMAnbs > Fa3odomnl GbunMbadal 989]@0s6 dmdaemadsznsbosb gHmom, boob-
mmgos  ©369Mag0b bafixdy > 3gdsges BMmBnl bGedgemgdab 3gddboo  sdmogFgdmbab
Bofmdmpdob. o8 J3996933n abyon >§Bmbgyfm Rsdmyamadms, Gm@Es o@28036530 @onbGg-
Gabgdamn 0y3bgb 3GmEydiecl Bamdmgdal sbomn, TaBm gogd@nobn byMbgdnl JgJdbao.
badbMgen 3mFgedn g3mbmBognMn BEeab 60% 9bGHbzomymgomn oym Mobubgdel 3B36-
ImgderyGmdnb goramgdno. 333-8n Bgm(yg Loggmbab 3nMzgen Babygamdn gymbmangmFo bHoab
43% 6263mgdab @ogdmMgdnb bogmaagmgdab 85@93ab Bgmgan nym. aobmmo bamymbal 70-as6n
Bepgdnb dmmmb, Hmgs bmgosmob@ye d3gy6933n g3mbmdngnMe bMeab §78393a d56mms, Bom
990363b, Gm3 sm3amgdgmn agm Ldgmmotn Ggbom@badob asdmynbadal 35dRmdglbgds, Goms
89hgHgdgmmaym @abogengonb J3946930b Bndomar Radm@hgbob §9bmab(3ns.

odmbagmge  93Gm3nb J3gybgdnbs ms obomBggdbemma @M nmgdgme LabymdBagm-
9daboogel bampmn 30bms, MM badabm g3mbmBagody gomabams ngbgdmus 3gdsm dbgemn. ab
IRmdmgdgdn, Am3mgdbag abobn 26ywgd036 Y@M Magmns, msmnbyfe 3gGazeb d304653ab
36mdrgdgdmeb Jgeafgdoom, bamsy 133y sMbydmdes > gbjgnmbafgdms badsbmm abb@n-
&7900, bapag baddngza@nbagnmm abggmgbama LabymdBogm LaBaMmdmas Gabgo sbmdom ms
363 amabmdng gfmgaeb 39003 96m0.

33686ng0s, MagmMdnl sMbobs o LadBgmygdab 3gdg(s6gdnb 3gdmga 30Mggmmsbygdeme
2OPONM3B63> @2 gngmMns  n3gmgds Igbednblom, 0dgwnb as3Fugdem, smdgmagdoo,
odbggmmdnm.  badabMm  g3mbmBogaby aomabamobsb  brgds  LBogoMmmbgdn*  Gmamis
23mbmBag@n, nby 3memoGagnio mgzambsdRaboom. bobyob g@o3by Gsomor oMbydmab @636
ndnbs, AM3 gaMEsdagomn 93mbman3s asmendagae 3gungRbydmon §bjombafgdsm badsdbAm
Lob@gdoe, MmAgmmng (3bm3G 30l Yadm Jomem EmbL MbAENb3gmymab JgMbIgj@ogzsdea.

93mbm3ngFo MggmMdeb 306530 @ doMrmswn IndsGaymgdsdo

B3amemgdeng, b633ab3ngGo g3mbmdngaMa GgmmMmdal dababos ssdsmmeb  gymbmangel
38563mgdrrPmds s gg8gd@nsbmds. 3oBdme ja,

— LGByeen Anbgh §gMbmAngab P@He LEGIg BAEEILS s 3obgnmamgdsl;

— 2005mmmb IGmab ABsMImyderaAmds;

— 35993 Rmdgbmb MybaMmbgdnb 308mynbydab 953G nobmds;

— 96363mmb IRmE9Jaonb bd33sGnba mEYbmds;

— 870930mb 03 bagmbmab ooz gdn, GmAgmbgma(y o o610l Immbmgbs;

— 3908 xmdgbmb IGmE@ydEnnl bacabbo.

35M@a8agamn 53mbmAngab 3Jmby J3gybgdol 8Magmgbmds sEMrbrgm asdm@aengdaty
EoYFEBm3nc ogmal, Gmd smgnmgdgmos 08 g3mbmdngmHn Lob®gdeesb, Lorsy doegHmds
305643960 Logembb Ggbm@badob 2s65Bnmgdolb Igbobgd, aomsbgms abge ggmbmdnggA
Lab@gdady, Loms@ Lajmbmabs > dmALobuMgdal aoBabargds bmAgogmegds Imobmgbs-
30BmEg3nb LadsbAm 394o6ab3nl LogmdzgmPg. Mabaogobsy S@eergdgmes obyme LGS Y-
G930b @m@Eatgds, Gmdgmng baymb dgnBymab Lsdsblm Labdnb 98dB06 BP6g3embBakigdsb.
$93mcn 3mBnBbmmn LEANIBTEdn HBrs dmn(3a3@IL La@nbobLm bbGadadgdb, 3o6mbyalL,
Gm3mgdng Basbormnbgdgh bajmbmobs o dm3bobymgdal mogabygom go@amob; babgm8bagm
0bLE @B b, Fmdmgdng sbGndnmatgdgh Jmb3nhgbash @> (30396 3ghdm Agbogmoigms
NBmgdgdl. wobsbgmadmme L@Gmi@nGgde sm@Eecgdgmes adabomgab, @md bLobggds aymb
BreaMormn o 56 mncbmgmgb dmagMmdnbasb Bgrdng Ramggob.

28 BoMng, 398mBsgemabns Babgme. Bnbgonb bymddmgabymadl, 3bmamgmdodn 3jmbrsa Mo
639mH80b Bgdmor smbndbgma dafomarn JMB3GaGTe 30dbgdnb Bombygs, o6 gababEgdesm
33@MIMoGTmn Immogngafio mb@mmmn GBagmmdnl 8dmagh Lobgmdbogm Lyj@mBty ms
(396&Fomobgdnme ymbgHmmn dofomsr bBoggangm Habambyddg. Jagybob bymabgamgds,
9fon 3bMng, 04368L 93mbmBagoby (396@Marmadydame 3mbGHmmab 3g7s6nbaL, b Igmgacmos
LBAagsm obAmgds LadsbAm byjdmea, dofamomem bLmgmeb 39Mbymdadn, smanmmacng
369B3mmmdabo s d30bgarn g3mbmdagged dmbyddn, dgméy dbMag gn, Bmogimds nbaMmhabgdl
3mbab@f ngmmmansl, Bmymogh Jghdem Lagnmgdal aamgdgdl, s6gLgdb 3MgLody
3mb@Bmmb, bbb  magebugsme  asmasmanemgdobs o 3@33n3bgMn  mognbuygmydols
39bmgreaeb. 3g3b oF bxgMs, M3 aRdymamensh 3gMb3gd@ngadn Bgbadmgdgma agbgds
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04m6m3ngnio @ Jmengnggfe mogabugmadel asgofmmgds. 1989 Bymb ©ns636336ab
9myRabby 35bgnmamgdnmn 8marrgBadn Immogngnde JmEamnd@adnb dsgomacns, GmAmgdng
23mbm3ngnMo oogabymmgdab 35630maMdab 33ormmdaby smdm(3gbe626.

26 26bgdmdb Fgmm@Bagdal glmnsbe 3sgg@n, GMIgmei JoManbe nymb 3oMHm@sdsgarma
23mbmangalb gagms Jagybaboognlb, GMedmgbsmag domn JeFimdgdn gMoBabgmabagsb 3g36am
3°6bbgogmado. YgMm Ig@ng, sGLYBMBL Pobbamgds 08330 oy Ga Gadnb Ladad@m ggmbmadngals
99736 sGab Bgbademgdgemn 235 oy nd J35yo653n. oo PPGHm, yomndrgds boghomm sbn, Gma
35M©og360b 3Gm3aLdn spnmydgmns Mggm@dnl dmogsn gmydgb@gdal asmgarmalbbnbgds.
033> 33N )dgde 3aMradagacy gymbmdngodn 3936 dgdmbagzedn WbnjarrgFns o dsmongab
9gndmyds asy3amnmaee 3sd3mmagb v3ebabybamma mn Emab 3563s3mmdadn momnbyMa 2dgMngnbs
©3 33600l J3946980b Fgam™dgdal dsgammamn, bomsy oGLYdmdms dmmodaynGo Imbm3menns,
©o8obn6xgdmo gsbgde s LbEor 363nmacgdmmn 3ghdm Lgj@mGa.

94mbmBognfin Fgmm&ds 8mn(3o3b B58mga dnMnosm gemydgbd gdL:

3536mg3mbmangn@a Lsdamabsgns 1 JmBYEmema. 85 3Fmy3mbmBangnMo bGodnmnbogns
0ngamabBabgdlb 93mbmBngmMa LabBgdnb 5539]B0o6 FNb(30mbacgdol abggemsznnl 43bndzbgmm
embams s 3@bgdnmo GaLnMbadab 358mygbydab Fomama bamabboo. 3oM@adogomn 53mbmaajals
30469330 35 36mg ymbmBn o bGodomabagnnb dombggs 3mmnbbamdl:

— obgon aomanmodgrre > dodabsMy IGmmndgdeb Fgayabgdabs s go@abygzgdob,
AmgmGagos babymadbogm doura@nb @ome @yBaEedn, FoMdo gymome dabs (FoGda mmnygoemds)
> abgemagns, LogaMgm gogmmdol magnEndn, bLogoGgm gorma @ EbmyGn gorydalb
9 degegern Agdyhagde;

—  bLogooemy®o  @aggab  Lob@gdeb 33436sb @d LmgnomyMe  o@gol YuEydab
0bE9630mympb;

— afdymzomnsb JgGnmmde JIgmacme gumo-bogGgmodm s gnbjsmnBa ImenaGogol
qmH306gdol, Gmdgmay bLOyormgdalb ademgzs aobbmAgngmegl 8nd@nboMg sM30Mmoadon
35 36mg)mbmdngnGa JmbGGmen. 53abomgnb bognBm bIgaesayMn abbGn@n@gdobs s abbGEy-
3768730l 3543650, 53 gm3g 93mbm3ngadn 3 o360 nbBabLYGa Gggndab Ig8mmydol.

@oLgdnbo s LadobHMm FMgamBdnb gabbmMyngmads amolbdmdl:

— 3o g3abydeb modgMarmndogesb IGmEYIGgdbs s 8m3LabuFgdady;

—  ba3Gmgb@m aobogzgonbs s  bgemagabpdab  EedgFomnbagnal, 3gdmbogengdnb
39696030l bob@gdnb aoMma4d6ob;

— bogaigm 304Gm3ab madgMarmobaznob; bagoma@m 3u@bol 3aMopmdab ms ghmzgbyme
3omBob EmEAdomyA 8ndmg393oL, bogoMgm 3046Gmdnb LggGmdn jam@gdalb aomddgdal o
boadogm Bofoggdab abgzob.

Fgam&dob 360d369mmmaeba ndsMorgemgdas LoboMImams LAY A ame asMrsddbs. 3306y
o> AbbgomBabd@sdasba IMnga@obo3ns go mogab dbMeg mn(zagl:

— 33Gm30b LobGgdab AgmEaBaba30ab;

— bageMgdab gmadob aos6560mgdsb;

— Jm3gMgnaemabo(3adl;

— gdmbm3mmnbagynol;

— dofomomn jadagsmab gggobgdab, s(3ngdab aodmadzgdal;

— bagbmgmadgme aambeab dgagabgdab.

GommAdgdob  Bomds@gdom  aabbmA(yngmads auWmobbdmdlb  QobsbLge  BobMabs @
0BbGog @ dab 33630ma6 5850, Mabozabs sgnmgdgmas:

— bLadsMomgdagn @> BoMgamentigdgme 0bbGedn@gdob gmEdnEgdo.

— Bo63mgdob BoGmgs, BabsobbyMe bg@mGab hsomgmoo.

— LaBmoghmdm asesbyjzg@rmgdoms domgdol dgjobobBnb asbbodmaMs mo LobymdBagm
2@3060bGGnMgdeb 308 3036 9d0.

— banbgm@adsgom bob@gdgdab (smBnEbas, g@ndn, 9Gmabyam s6336ndms babEgds) Ig4abo.

3mmadegyco bEsdomyAmds s Aggm@dgdaebamde badbmaswpmydMage Abs@maggAs

3ofEodsgomo ggmbmdngal J3996988n g3mBmBagafa Mgmm@adgdnb LobBRsgy, ©mby
BoM3o®98930 30bo(3enb 23 Jagybgddo Immadogntn oGILGIBamYAmdab bgasamgbal. o8
8adgboo  AygmMdafgdolb IGmgbo Lbgsmobbas J3946533n B6033bgmmabsr  35bbbgsgmgds
9fhmdobgonbogab. odab o6 ab3agb ob g3d@n, GmI gymbmBayFin asMEsJ36g30, Gmmadag
dndsGargepes  badobBm  gymbmdagab s zemAgdabsmzal sBmomgdmmes  Immadoyn®
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(33eenmdgddg. 3gbadragdgmne bLadsbBm g3mbmangady gomsbzms PuGm dbgme >mBmAbrgh,
3006 >0dmbagmam 936Em3sbs o Loddmms jo3dncide Gm@smnGoGnma Mgyndol @sAbmas,
356LbognmMgdem, oy 36 sGbyamBL bagAhom Jgmabbdgds badsdAm gymbmdngnboygb dmdMamdals
bygoobgddn, 53Ggm3g 8nbn  gpbjombamgdab 397s6nbBab  goagdsdn. (39b@Gomodydamn
3393330 3Msgomongmbrnsba 3o§mbmdab g8y LadabGm gjmbmdngal 835673emmds 0673y
babaMdmogo @d baGabgm bogdy. BmamM gn gogdMgds sbomBombyymo magnbyamgdnb gagm@as
> bamba Boobymads p8pdngBmdeb, Logmberealb vjdsMobmdab, gmengEnnb badbyemggdh o
bagFom 93mbm3nyn6 as6mjembomdalb (935b a9Bo(3ab yaagrms J39406s aoMsdsgoma g@odab
3oz Brgddn), LadobEm 93mbmBa ol 3ndbomzgemmds Fgadmgds 30]MgL, 93obmab ,aomabgems”
3gadengds aarong3gb 9E3mger dramBatigmdsm. dmaaghmds Jagysbod Bgadmgds M3aMo@gmbas
8nabngmb dgMgam ggmbm8ngsb, bama(y gBmabamo gymbmangal 3Gagarn bayg@mb s3mb@Hmmgdl
babyedbngm.

365L@33nmnEmdab gagd@mEgda. ImmnGoynfn sMabsdnrrgGBmds, Hmdgmog gt 3gamero
bmdnm o6LgdmBL yggemy oM@  93mbmBngsdn, BaM3momagbl BMsgomn @oJB™MMAAL
DGongAnbgdmddgrgdolb Bymgal, Emamgdag o3bgdg6 g3mbmBa G 3Gmdrgdgdlb. Jgfdmem, ogn
3gndengds a08mbggnenn aymb:

xX3IBIO0 60bGaGgbgdom. ymaam ddnbabEMo3ome-386dsbydemnfn gymbmangab dJ3gy-
67330 39360 96063003y agd> FgPMEB9dL, 30630k gb ¢3obabybgma s6yggb dsm domonamydsb
©> damdoMgmdab. ymgorma damMmiGodgde @ JaBGnnmn gubjizombyMmgdo, Gmdmada 396
9uFnambgb domoygmgdal @o3oMa30L byzMnsbmydnsb bmangGor Sbmowdy dbamdsc@ngdden.
383200156, LBaMAme baggGmb 393730l s badmasmgdob gagnciggdaenn e396730b 360336mmgaba
636nema m38symaamms @d 98nbns 08ab, AmI Lobymabogym LabsMmBmms IGaga@absgaalb Iggase
abnbn @3 36239376 badndom Srognemb.

LaBsBAM 93mbmIngab IFMab(3n3gdal >E3MEban. a5Gmadsgamo 5ymbmdngalb J33y6930b
Imbabmgmds Gmg> boogh, Am3  LsdoBEMm  bLeb@dgdds o BoMmIoBgdgdh  doombogb
a@gfnomyfn pmgmaomab 994360b, bogmbemobs s 8mAbabuyGgdel BomImgdal Log8adn, 35360
goeee gbdob GmamMm @ubdgombomigdlb gb Lab@gds. ymgomoe bmgesmnbEae J3gy6530bL
3mgamaggos 360836gmmaoba BaBnmmabomgal d6gemns ndab 353933, oy Gmame sbgFbgdlb dsbsGa
FoLaRbadab 95906 3065Bnmgdsb, Goy d3mgdb Nodgemdal 3o66gmdsl. s@dmbagmam 93Gm-
3nbs > ymaemo bodgmos  3533060b  J354693380 LadabGm  53mbmBnzaby  asmsobgemnbab
Bam8mndmds oo PnobadGmds d39mbogmmgddn, 33sbmed g3mbmangnMo maggdab 3gMommdn nd
oM393dn, GEm3rngda(s 3960306 Hgbmmmang®n 306®agdd6330b Lodbgmygdlb brogds 3madgdab
9obmdMagn 30bmagabggmpdo.

29 J3gy693dn 3 z0EMgdamas 83Mgmag bm@gosmuM-53mbmdogn® 3Gm(3gbgdda babgem-
36ngmb Romgaelb Immagninbomdn oMy nmyds. dsasmmomsm, Mandy 3Gmdmadalb E3AAmJdbabob
Bomgdmns, GMA3 ngo Mbro gomagdcob Lobymaboaymd. Loddgdn Bodmdsgdrmmdabomgol doGomn
3obybobdagdmmdab nmgs o6 o6 oFnb goggdome, 96 26 oMb dgmabgdamma. 8baosgbo
E3m 30 dnmads Bommam RobL bydmasmmgdMagn sdMab 30dmynmbz9ddn. jgMdmem, 1991 Bmab
320bdn, gobge .008L ommEnbY BngH RooGomgdmmads a09mynmbyed, GmBgmdsy Gybycds,
3Go06sbs s mn@3zode 2210 5sdnsba Bmngyze, 9hzgbs, GmI 308m3nambamms S8LmmyGYA0
mdfozmabmds  (76%) owpdocom  o@abgdms  LabgemdBogm jMBbBGmmbL  8My63gmmdal
8603365emm356 baborndg.

LagAnm-3Bm3bamn ©> Ggaembymn dMbGsdamnAmdan. jmanbobgunAo Gggedob mo-
(3930bs 5 3mEn@agnFo medgFMamabagnb I 30mMgdol Bgogase @sge nhabs sbmgnmydeb
> SbBmgmemgdnb 356domby oMLgANmIs gMEM3653>me3mAnbAs IGMArgdgdds. m3d> agam-
bemognadn bgMdgdLs s bmM3a@gdb 3mMnb 8nagzoyzobs smsbmdom s@o8nsbob @333y
badgmas 3o33nfnb ygmegam 15 GgbIndemngsde ogm 20 s3@mbmdamn Gybdgdengs, 8
23@mbmBagn Bbafg o 10 33@mbmBnmMa mege, Mmmgda fsbobympdgee oym 200
95m36330b 250 Amb srs80sBno. §Gm36g3508mEnbn YMRngMomdal adadnemdsb 543b mowen
Bgordgdare ImGabasemn, sy as3mnba@d §MHm3bgdacmadmmaba mBam >bMda0R 3680, bmdbgmda,
boJoorggmmdn, dgnsmamgdnmn 35@o308000m dmmEsggmdn ms ARmommyo  Joggabosdo,
26bgdmdma 9hm3abgdamadmenbn ymbayymnd@ndolb BahmBmdatal Ladndmmgds Lbgs Fganmbgdaagy.
Rgbmbromgsgosda @adodammdad Rgbgmbs o Lenmgzaggab BmGBob  a09mebBzes  gMmnobo
Lobymaboagmb 33935, 93653501 3mMANl  IGMIMdgdosb ghomsm bmaaglm  Ggaombdo
306036935 Imeagng B sGabGadnm@mds, MmAgma@ NYe38nFrgds (396GMomy  @s
2Ea0mmdhog 3ogmmdgdb AmGab gRoingGomdgdl.

LBGoga gambmBngnn 20MEeJd6gdnb (L BmJnMa cyFsdnd") ImIbMggdn s ImBabssm-
8r09339%0 3390035bMdb 206Lbgagzadgm >Fa b gdL.



3son  sbMom, GgumE@dgdal LBMogom a36bmMRNgmMads wadmyoEgdamos oMy FoBG™
ImmoBngg®d LGB gGEmashs @ Immo@ngn® 3ob3nmomgdsty, oMsdgm o3 pgebabybgmby
35300960b obog696 FagmBAnL 306bmB(3ngmadalb §9839da. ,AMmynFa @mxMsdanb” Imboyonab
damamds 0ogoabBobgdl Magm@dgdolb Ggomabo@nob 85638, Lobod Rsdmysmmodmgds dmngfo
m3mbaggos. gameEnDFn o6 babaMdmngne JgMampal 336dornby 3s36BmM(3ngemgdmo
AggmAdgdo jo Imombmggh gofom Immo@ngpd boMmagyMab, Gmigmag blnmar dbjom
3mba3mggdamns. Mmameia Bsds@gdmmng o 1bmo aymb LEMIgn ggmbmngnMae Mmm&dgdn doo
6 sbmagen 3603369mm3abe gymbmdngMa s LmznsergMe ©3633>Hadn, MBebaMgb ymgemnbs,
w3n3936mdab  smomn  @mby, AmLobmgmdol  860d3bgermgabn  kaw@gdel oMabogdanbo
abAgbygmymas IGMETIGIdnms @ Jodggmorn dmbdamgdalb Loabgdeo, 3bmagdnb EMBab
©3(3795, Gads3 Agndmgds 338mnbzamb mamn 3GabGBarryRimds 30bbaggadigdom 35306, oy
Mobmmgb @GMIn 36 o6l Smbommmbymo gamskgdob aomdrmdgbgds. 3mymFo ogfisdanb®
3mbagoomsh dopamdsb Infadabmds odgb of, Lomdy ggmBmBngs Bogmgdomdd ®IBMEG-
B0M9dmemn, 353056930 Jo Tbawm 5Gnsb Mo@a oo (33emomndgdob dnbomgdor.

G9gmadnb 39g3L30b 3An@gMngIgde s 3sRggbgdmgdn

B3gammgdGog LBsdarmabogngFo Immogngs as@obyag@b 03 8mympaomnst IGmdemgdgdl,
AmAmgdoy dmombmggh @ogymbodmag bgdmddgmgdal, Jofdmm, GmamEngss abgyema3es,
0893936mds, Lobgmdbagm dogrodob ogdaabbydemmds, Gobogabsi 338mnygbgdes gymor-
bogMgmndm > objomamn Immodngs. LEGNIGIODme se3GsEanbab bagdy Jggbgds ol
3Gm3mgdgdlh, Gmdmgdng byl 3mnsb aMdgemgemnsb gymbmdngm@  bEsL, JaRdm,
3gnbndbgds Bacdmgdab LGAyenMgdol bob@gdada 7bgbGngmds, @abgddy, Lo3Gmigbdm
3965337093b> @ ool 3@bdy JmbGBmmab ©o6aLYds, Bardgdoe ©s838dndgdgema badogm
B5F0gg80bs ©> J3m@9dab, 3o@ababsegdnbs s Ligdbomagdel 3gdmemgds. 3g@s@ 36n3z6gmmasbas
ob  20693mpds, Fmd asMEedagorr  gymbmdngadn  Bgdmo  @obsbymgdgme  J3gmapdgde
30BbmFngmmal JPo@AmmmIe. Gomash LEGANIGIGgme sEad@o@ne asgmgbsl abrgbl
33 36myambmBngm®  Lgodnmabaznady. 8ogoemnoo, Lidogm  Gofaggdol 860336gmmaabds
3933067358 gndmgds Bnagayzobemlb nd LobgmBBogm Bgdmbagmgdel 86ad36gemaeb Bgdn-
98530, HmAgeng s9Eeregdgmns babgmdbagm dogRrg®eb ©sdsmabbgdabamgab, bmem oo
©g3om3o30s 338maBagab gmmab Ggomyen 8oBmegdal 3g393833sL pFm dg@ee, Fomg gL
033938000 @b Anbmegdanb 3oMganmeMgdgmn mEa36mgdab dngh.

3m6gdGagns manbgab gombgs: 3gndmgds org o6y Badsggdmme agmb 8oy6imgzmbemdoggio
b@sdomobaganb drmmds gimbma8ngadn, Loms LubGLEsd 3sbgemsfigdamae Gobabbyn
0BLBo® NGB0 ©d JoMdm Loggorigds? nggohbes, MmB djofn gobjomyfo @O FImoE-
LagMgmndm 3mmodngs dgndmgds g@gdEosbe aymb GEmamFg bsdsbAm, oby goMrmadsgee
94mbmanyadn. Immmbgm8s > amambeagasd 1990 Byemb 3gderghb 333gonGor dngdatgdabom
obgymaoges doRg@rb mopgdnma bLommmb @ domasb Bya@n bagMgmedm dgdmamagdeb
396GRbgdng. Bom @Gm, asMmoadagomn ggmbmBngeb 3afggm 9@3B) Suemgdacoes
356bmA3ngmoglb 3InbabGMogaymn JmbGGmmo g, s 36 3MbAMAL LadsbAm 357°60%30.
sbgo InEmdgddn LEedamobagonin Imeogngs o6 Fgadmagds @a9YAEEML 08 Ggojznab, Moy
306086735 a0630m3MHgdm badabAm Lobedadn. bREE3s LadGmEgbem 3sbsgggmds dgndempds
Jo3a@ormadabrgdacy dg3afgds oF godmabgamb, Modrgbomsi Lobymdbagm LaBaGdmgdl
3oBLogmodgdoo o oBqbgdm ob @sboboMxgdn, AmBmgdey ®3Jo3InGgdymea  Jedadocr-
©3336@9373036 > FabsbbnMe damdsMgmdal gomafigbgdobomsb, Galmgbomay o6 2MLgdmal
33mBFgdob GgommGa Joda. o8o@m38 dgaemadgmmas @BaLEgL deMradee  ymMBEGmEna,
Bsgomnmoe, JHIRoGEL meBadgde, Lndlegngdol 3g8afigds, JmbGFmen bgemggabdy. gb
= 3965b369mn 3s6bagmnRgdom 36a336grmmgsbas, Madrgbomag babyrmdbagm LaBaGdmms byer-
3dmgobgmadL bagmodore 233 LEndnmade bymgsbeb 3gbmrygraabsmgal, bmmm bGadormabazenb
3aEgromds 36 06735 bagdsGabom 9BdGNs6n, vy oF Bmbryds Agaerge byrngabab gdzatigdo.

GagomBamafo gobgdab Amema. 0dobsmgelb, Gmd ggmbmdags g@d@nsbom Mgoantigdegl
8236mggmbmBagntin L@sdamobagnab Immagngoby, Sauemgdymes Magombammgma Gabgdab
oBglgds. o Jgndmyds @aBLegl 83oaMe bedogrgdm Ipdbmyragde LeBaMImms dadsfo, oy
abgdab 3o mEBAmEngds brgds LobymdBogml Bogé s smn Emby 36ndgzbgmmabam madacnns
dpator @Mbyby. 3gbagnmcggdl s 8BsMmggmgdl oG 9465350 LGednmade Mabyab asBggnbs @
Ba63mgdob aomafcmm3zgdabsognl, o aboba gg@ Igbdemgdgh LsdsbHim q@abgdab aBgbgdsbl. Mag
obospymgl, Gmd  LEBoemabagoob BmAgdosb gRmoe  sgEecrgdgmes  39BbmE3ngmegl

9



bLEHTISTB I FggmBdsg.

b3 3pmEigdab Hgmgdab 360336gmmda. 3330b gFan g3Mgds nds3n, GmA 8o yAmggmbmdn e
LEodnenbazanlb InMggmmsbygdnon 3mgmmds begnmMgdab Mgmgdol boygGmde GogmGdnb
33985 6oM8oggdne  @BodgMmgb.  LIdSBGM  Lnb@gdgdlh Fgmdmnsn  GPbJembatgds
LagnoMgdab bbzomsbbgs gmMIndnb 3nGmdgdde, JgMdmp, Lobgmdbogm, jmemgddnnMe ©o
Jmm3atogagmo byynm@gdel Romgmno. 3sbocdy dBogome bLobymdbogm LoBsGEm 3mb -
Ga6nob gbagb 3gGdmb, ond@s Jghdm Lyd@mEa oo SEa6sTonmgdl sGLITsGOmask jmb-
J996@3ndn, Mdrgbsmay Labyrdbogm LabaMdmgda dmagHmdnbagsb mgdammdgb Liydbnwagdh
©> Lbgomabbas L3gosernc Tgmszamgdb. gymbmaBngal Labgmdbogm bLyj@mGe o Gomb
353m3L absgmamab dmango domamasbznmatgdnem J3gyobodn, Bsgomamare, bagHsbagobs
©> o@aemoadn. Anbgmdn > Bmangfa bbgs J39456530 babymaBagm s ymmyd@eg@e LoBsG8mgdn
badnbam dabady 2j@agd 3mbyn@gbasb 969306 JoFdm Lgd@m@Ab. BoaMad, smbsbadbages ab
®/3J&0, BmI ;mdgabagaren sGRggo6nl ggmydeb, AmMIgemaig BoBGamamagbb LadodHm g3mbmangnl
536J30mboMgdel gh;-g6G;m gdg8mgdern@ IGab(30dl, wggogbor PbBOEM63gmymalb JoGdm
boggomegdo.

LGsdammabsynnlb sbsbafxgdn. asMmEIdogama g3mbmdngab JnMmdgddn 835333 gpmemare-
bygBgmodm > @abjsmMa Jmmadogs, dgbsdmmo as8mabzamb BoMdmgdabs mo obagdgdel
9836m 3g@or Igdntigds LddsbEm g3mbmdngobmsb Fgwsmgdom, GoBrgbopsg adMmadogem
03mbmBogmf bLab@gdadn of gubjEembaGgdl BoMdmgdab gojdmMas gggd@nobe dobHgda.
smdmbogemgo  93Gm3al 4354969330 oBbgduma  a3dmmamgds  dobEMG®AL  0dsb, M3
3meambgndn, amambemagasbs o 9baMgmdn BoGdmgds 1991 Byeb Babs Bymosh gmofgdoc
3gbadasdnbae 14%, 3% o 6,5%-00, beammm s@Bmbsgmge 39M8s60sdn 50%-0m gdzetims’, 1990-
1991 Begdnb mgngnomygfo 8mbaggdpdn o6 o;gamnbbobgdgh osbare LdJnsb sj@ogmdsb
03dmbmdn3ab dGsaam@Bomat by@m@dn. dbgrggemmdsdn Wbms gogmbamor ab, Gmd gabgdnb
GaamGanb 3gmgase Fnggdob d dogn dadab Fd306ds 34B83Mmadnb Bomomn @ababoMxgdab
JM0336bazasb abrgbyb.

LoanbBgMgbms GgomaGo byrnazabab o333 sbmgBL 0y 3Gs gymbmBnyadyg BabBndnmatgdgm
bgam3mpdeb? LadsdHm gymbmBngadn GgamyGn bymggsbeb @d(398> nb393L LL3MBBASMgdmm
@abgdab 353(3ntigdab, Mabary Bngyagatior bagmbgembs s BmBLobyMgdaty Immbmgbab bGHmabomab,
3m83s6ngdolb 333mbagengdnb gomemydslosb s Ladmmmm s635Mndom, BaMdmgdal, msliogdgdnl
©5 0bzab@nEegdol aomemodsbaob. Bmaagha g3mbm3nb@lb gdze gdsmgds 080de, Gmd gb
adfeodagarmn g3mbmdnyob @mbary Jgadmgds dmbmgb s 6gbgds oy 3Gs Ggomyoe bymesbnb
(398> oy g3mbmdngmFn 33dm(3mzbrngdnb 608sBn? BnaogymbmBngnGo goxobLamgds oM
3mbyd> boomsbopm bLEN3ympdol BgJdbeb a0693). JoGdme, dbgmmnd anBym Lagdnsbmds
bs33sMobo mEYbM3nL 3Gg0Bgdob Mdmbemdobs o Jomomn bLadGm(zgb@m  3o6sy3gonb
Inm39380. ULEmAgE 8n@m3 Fg@om Bbndzbgermmgobns  3Mdgmgomnsbe  LEGDIG G Dme
G9gmm380b 30bbmM(3ngmado.

3@dym3aensbn LEAmdneame  Aagm@dgdn.  Imymgzomosbe  bGedarradayayFo
Immngongob 3383M53bmsb ghmam sgorgdames LEBNIGYGENme Gagmmdgdnb ©oBygds
boggebabbm-badogRgdm, Fumsm-bsgAgeedm s LogsMgm-73mbmdnynd baggMmgddn, saMgmgy
Lob@ 3o Mammedgda bagnoMgdoon RMN)ENMal, LIBsGIm™S, @absdabs s> 3Gmdab
3Anb Jobongob Lgpg@mdn. aMdamgoensb IgMblgd@ngsda bgosdamadbogns Igedmgds eymb
9beabggmymaamn  Sbmmme 03 359mbagasde, oy Jgd86emas  sMadnfmsdato
8596mggmbmangmFn 3mBGHmemab 894o6nb3g3n. dogsmamsm, HgamManl sBygdnl IGm3gLda
La3Fm396@m 396533500l gorenrgds8 Bgndmads 6 ngmBamb asamabs nbzgb@ngagdnlb Fgbsbgd
LaBHAmb a0@aByza@nmydoby, Godmbomay JodnGommadabrgdgdby dbsfmn wobabGRgdN
90mamd  gmddgbbomgdmn 0gdbgds bobymdBogm Ladboagdno. dmymagseash Igfomeadn
LoBaAIMbacgalb 6> Eaanbrgl madndgdn Lodsbym MgmeGIdBy o Lydbamngddy 85659,
L3658 domodn 36 Bgze LadnaRIG™ Bobmymaeb d3oMa d5Jsbaban s BsFmggmgde 396
395(36md0nM9d36, Em3 LabaMamade oy 36 030335896 9BJB6>@, 3d3MBMEYdNSE.

BIIR-bI3AgReGm Immodags
3@80B0bG A>3 nm-83MdsbgdmyMn 93mbmdngel Jncimdgddn of >Gbgdmdms mad nbgema(3ns,
303658  na0  5ALadmdEs ImMambume  abgrogoeb  Libam,  Mabsg  dEILEMGHIL

! The Transformation of Economies in Central and Eastem Europe: Issues, Progress, and Prospects. Bj the Socialist
Economies Ynit of the Counuj Economies Dcpartament of the World Bank. 1991, April. 3. P. 22, 25.
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3GagamMozbmgabo bodmbmnb mgmnEo®e s ndymydodn @s6sbmagdel d6ndzbgmmgetbn bEAwms.
0998 9bBame® gb brgdmms gmgem Lodgmos 3ogdnide s Baygmydor smdmbagmpo g3™3nb
430969930, Bomamo nbaymo(3ns, Gmdgmay 303mBagamos badmabasMgdmm bagmbymby omame
dmobmgboo, BoMdmamagbl aofmodogome ggmbmdogol  3Gmdergdob. Mmgs  Imobmgbs
Bgdbmaomemn 56 3Mab o o6GLY3MBL FoMdn emnyzaemds, AzgamgdMog BoGImndmds abgma(3ns,
Gmdgmeg  ¥ms  Bi3b  LEAENIGGAame  Aggm@dgdab  gggd@osbmdalb.  Ggmm@dnl
396bmM3ngmgdol LoByab 5@o3by Gymop-bagMgrodm dmmogngeb dmagan s8m3obos Fohdn
gmaee  9sb0bogsb asmagaba@mpds. domdn grempome  8sbeb 8x33eMgdel  3Gmdemgdal
2500064390l 30b6om dbmgmom 33630 asM@a8sgma g3mbmdngolb J3gybadlL BMBbam@Is(zanl
baByal 5@s3bg bensgobmdres Medregbady dnmamdab’

1.8mbobemgmdabs s baBadmgdab byme oMbgdame @ebablgHn sJ@nggdolb 6obnemab

3540b35b 36 3mBarabgaznsb.

2. 3nBablgMn ag@nggdab GgemaEn mofgdnmgdal Jg83oMgdsl ggabgdab goenrgdnb g boo.

3. Lobymdbogm LaBomdmos dafamsmo  Jodo@omob aoynegeb @obeskn  Jomormmgdel
34(30930b> > M3mnas(3ngdnb Labnaer .

Jnfggmo s 39-2 3oMnab@Ggdab nbyogzom FoMda guemame dsbab IGMBmds 3gadmgds amemor
3505B3009L (oaomoma@, gobgdob gGopGanme 36530 93(30MgdL 96 Bmabadogh FoMd gymor
Asbob), dogMad  03abaob  Bgbadmpdgeras  YgdgeFrgb  Mopm@nbagda  Labmagsmemgdnb
boFogs. gnbabbay@o oJ@nzgdab gmbgabgszns ao3mygbgdama oym g3eHim3ab J35y65330
3gmfyg dbmgmom mdnb 3gdmga- 0an ImmoGoggFor asdeGomgdgme ogm, Mmamfg Babs
80036m3930L  J53mBgdn aodmBzgnmn svynegdemds. abgea(3oge dnmamdnl dgmég
356036@n 1989-6mob dmmmb g58mygbgdnme ogm Immmbgmbs ©o agambensgasdo, bmmm 1991-
1992 6m333n Gqbgndn. bgdme aabboerame Jnamdgde IGmdmgdodMos, Gadmgbamay
Ladabhm 53mbmBngnboggh BoMds@gdamn ImdGamds Amecbmgl 0dab GBIgbol, GmA y3Mdm
503980 bamdgabegdaeme ngbgdo. aokes 33nbs, 360336gmmgabos 533356 gorabyzg@ommgdoms
BbgmdFnga sb3gddgdo.

33-3 35(03b6&ob Bnbgmgnm, Labym3Bogm LsGsMBmms gIMDoggdn Bgadmgds asmangdigL
2J3ngderm m@s aomabsBamgdmm agbgl LoboGdmms B¢doggdb Imab. o3 bodaxds dgodemgds
Bnobogol bLoBsMImms FoMdn maggnmmds, 3538 Fboimo bLadogxrgd™ 989JGOL 333m age
333mabB3g3L badmdbdstmgdmm Immbmabolb Ba@gdab. Fgbadmgdymas mojzoemdab dgd(30Ggdnls
wdgmgba bg@bo ngmb IMnga@abagne oby bobgmdbogm Lobadmms oJ@nggdal aoynmas
3mbobmmamdaty. Mamm™dgdal bLabynb gB3dy Lagbgdeo GgarrgMns BzMamma LoBIGImgdabs o
LagbmgMgdgma 3abgdob asynmzs. May dggbgds Bbbgoe LabymdBogem LBsEEMgAL, BmangFc
ao>M@odogormo  ggmbmdogol dgmby  J3pysbsde FoMdn @umorme dsbob  Fmsbogdnbsogob
Iqbadmgdgmns Logodm asbmgb Jomn aognmgsm. o 3GegzsGnbonolb 3Gmzgbe FoobyMmgds,
32306 mognmsbay adbbmGzegmgdamn @abgdal medgRomabazos Jgodgecigdl @sbsdmagdab
gobabLyd gabgammdal. LabyMzgmos, PobabbyGo s3@0ggdab Bobgmgom Bomgdym ogbgb
EsEgdomn N3nagds. bsdsbym Lab@gdab ©> Lbgomobbzs Logaboblbe oj@nzgdal BobMgdab
Igbogdbgmom bagnms a0 3gnera @A™, s80@m3 3603365mm3zebns d3omammglb LodMmm(zgbGm
39653370980 dmbommebymo obgmagnab bm@Ganb bggam.

@obgsmaGo Imenadags

35GEadagamo  g3mbmBngob  gggeme  J3gysbsdn gBo-gGe  36ndzbgmmasb 3GomGag gL
Bom3momanblb LobgmdBogim doyRg®ob mgzeEdalb 3gd3nMgds. 58 58m(3abol IgbFmmgds
o39330Mg3emns 8336 Ladbgmgboob, 3gMdmpE, 08:bmsb, M3 bobmasmmgdal Lmesmyca
3mabm3byde nbAmgds. 8608365mmaobas, HMm8 Joozmdad dmogzafo yuMmormgds magmdmb
LabgemdBogm bofggdab 333(3ntgdaol @s Lagsmabobsem Lab@gdnl aomsbebyrgol. smdmbagmgo
236mInbs > ymgarmo badgmas J33docnb Qaamﬁangbggﬂgggﬁgbb 98mgmgl 3oodn doyRrg@ab
©9@oEodb 333-0b 2,5-3%-3my 30 gdsboob @oogdntigdnm, Hadmabormsy RIBaEednb gb
mby nogmagds sMsnbgmagonts, 8bmgmom 33630 @ LLg Laoogobmdl baggmabbdm
Ga3mdnbma(3093L.

LabymaBogm bafxggde. JoMggrrmebygdomds Gaemcdg3ds domabbdggel JmbEgb@Magzns
6@ IMobbmb Liydbnmngdabs o 3gbadmgdgme Lanbzgb@n(zom EobabaMggdab Fgd(30cgdaty.

oo dmyymmdal Lydbowengddy WoGab @fds, GmIgmny yagers Yymgoe Logosmabac
d30y56990 393maygbgdmes Mogn BNl LoBsMmBmams IbsMmaboggMoe @O @Idorma a3abgdals
IgbaboAhnbgdmop GMIBLIMAEDY, 969Ma00Dg, J3980L IGmEYIBIddY, BGBmamagbl Bmogst

¥ The Economj of the YSSR. Bj the Wozld Bank, IMF, OECO and EBRD. Decetber 1990, p.22.
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B2JeMEL  babgmdBogm  bafggdab  gbsdgedgdmem. sm8mbagmge  g3Gmdeb  J3gybgdde
Lmdbowagdab  BmEpemds  WBaFgobs @0 Imembymdn  BgMygmdes  333-0b  11%-3w@),
Rabmbenmgsgosda 16%-3pg, Laddmos 33380630 jo @ssbmmgdne 15%-8my> GMaBrmyboms(3
Lm3nbrengdnb @ome Bsbamn go80bbme aym JnMzgmsmn Logetmgdeb obgme IGmEng-
&qd0bamgab, GmamEnas bmzn, Gdg, 39Mn, buydbawagdab Ggd3aMgds 36 3onddgds god3gnme
Bmdao Hbes nymb BgnGMomnbgdmenn babgmdBagm badggdnl YArac 8wB3g3Mgdnbs s @adamo
899mbagmadnb 83mby mgabgdab Lmzesenafio magel bobBgdab gm@dnfigdedy. dsgsmocor,
Lmdbomogdab g0mJd53ab  Ed@Epdncn  3pmgan gmd®GEmIbaManaby 0dbgds  MglgGbgdab
3M393393@0360 baBrzob @s dgmabazgmmdacn mbaamgdab gdzntigds. goGms 98abs, bmanghmn
b3boanb gg39d®n, Bogommnmsm, GHo6LIMAEG DY, 396bsgnmmgdac badjnbogdm BHabLIMAG by,
b3sEadmps domarma dgdmbagemab 3gmby Lm@osey® RanBPdL s Sbgm Jg8mbgggedn dson
29733785 5/ 1bEd agmb 3manbbnMgdnma baGig gdam Lbgs baygGmaa,

0639b@ngngdn. a>MEaBagarn 3gMnmedn Jgndmgds B3MBmadgzob 3o3n@omeadabrgdgdab
boGxgdab Bnd(znMgdnb Gabmgbans. asbymn bLoggmbab 50-0060 Bemgdomsb 90-n36n Eengdob
5647333 Lmgnomob@a® J3046933n 0637@bn(305335 donmae Jododsmdn SosmBas 333 40%-L.
29 bLebgdob gho-ghon dragho Bbamg ogm JodoGomob Bmdamonbazonl Bomommn bso.
0b398bogngdnb @omn 63Bocrn FndoRergmo  nym  BLbgnmAsb3Gadasbo  IMmyd@gdel a0b-
Lobm@&(3n9mgdmmom 3dndg 3G B39mmBa3n, Moz I3 gJE 0360 nym. aaGsdsgsrm §3mbmangadn
Igndmyds go8mgemabrgb IgmEg G9bmagbns -—dnlbMoggds 0bBzgbGaagdab Bm3ody 3gdor
Bg33nfgdnbsygb. 353658 nbnbn sn@gemgdgemns sGbgdymme nbgyGabMuddyGolb JgGdmmp, abgdal,
JmdmBoga3ngdob 839698mmdnbomgal, GMobLIMEGAL 206300 gdabomgal, Gm3gmar (YE
Smamdsgmdadns. MMM 336033mmdadn, Mm(zs a3bbmM(3ngmmmgds IMago@nbons o Redm-
yomndgds gnbsbbyGn 0bb@nd@gdn, Labymdbogm Jodndom®adsbmgdgdn mogzgdmyam wbwms
ngbgb nbxMab@Mnds b beygGmda.

LabgmdBogm Jgdmbagmgda. Go3mgboma(y Iomosba badonxgdm Fgdmbogmadal dg@n Boemn
Labym86ogzm  LaBsmImgdnEsb Jgdmmab, LsBsGImes LEMYIGNFme Gagxm@ds, GmIgma(y
8ndoGommas Bson @nboblGn sBmy3ngdmmdal 25688 303900bd O 3GodMIagdnoba Bat-
8mgdol  om3mmbiMaboygh, ULpMombaem  a03mpbol  8mobrgbl  Lobgmdbogm  dnwmrgd by
dg3mbogemgde 3Gngognbanoob dgadmgds aymb 3608369mmasbn, Bo3Me8, LydGMbeGmE Mo
A9gmM3nb JaMggrr Bemgdde — bagbma@Madgmo 306330l 3Gaga@Gabaael gsMms. Go8mgboma(
30bnb gomobobaen b3nMom o dmgdodgds dnba Jgbobanb badgggdl, dabo goynmgs @odam gabyddo
36 gobme asme(39953 Jo babaggmm as3emg6ob 0gmbegdb downxrg@dy. Logofgm 3ogGmdade
Gomeabmdfng Jgbmymgoms gizms Ladsgm @ofMaggadao dnggznyzsblb bobym8Gegym TFg3m-
Logmgdolb aomoregdedng e gRmrGmYmp 0d6gds Bab gomsmadnmoe bsdogo Gognmbomyma
8bmgmnm gabgdnb abomagbom.

3Magem gmgoe Lm@asmeb@ e Jggysbsda bogsmsbobamm 3sbs aym 30B6m s dnfomsmom
39Imygorgdymn 361630036 gomobobaedy, bymaabawsb asobobamby, LobymaBogm Labsmdmms
acmabobopty  (FagnmgdMag 3oL bBmEodrebgb  magdety  aomoboborgb) @ bodogm
3mbo3Mgdmgd g (9JL3mEG0bo o n33mEG b GoMaggdn). dMubanmsb gamabsbamem ndgaMgdmms
dofnmomsr Lodmmmm 8mbascigdolb Logmbyma. bgmaaobby asmsbobawa AzgmmadMng Jgomagbrs
Labym8bogm  Fg8mbogmgdob 9860336gmm 63bomb. aamEsdagsmn gymbmBagal g3nybyddn
33@ g0  maFgdnmgdob gomibobome 0jzd 3nrgdeb Bgdmbogmadal 3603369mmmgaba
BysFimp, Ladgdmbagmmm gomobobomn jo dogxgdoeb dgdmbagmadelb dgméy 860dgbgmmmgsebe
6yo6md, b Igdmga, M@ bygmgobn o6 2360bsdmaMgda Lobymdbagmb BogM. LogHomm,
39638535 93mbm3dn 3ol LfnFrgds ymamaldmdggme bogomabsbapm Ggammas.

bevgnsman 30l babgyds

ndob dobgrgec, oy GmamE dgeel 3mddgmgdade LGedamabsgogGe Immogags >g(30-
pdgmns LEMoga Igngddbolb bmnsmgGn ©33geb bLobGgds Lobmgommydob 03 Babarrab
@bmaMgdol @mbob dbsMrsbaggMom, 30b3 mobsGomms Gggmmanbash. 53 Lab®gdsd wbms
©>0(335b @337 338mbagmnb 3gmby 8mbobergmdab g3gbgdn qabgdalb Bl bydmJdmagdabagsb.
abebn, 3ob3 JoMao3gb LLAPIomb 9bGHYbagmymayarn wWbes 0y3bgb B3z MINdgg-
Amdnbongob, 3o3oMzgdnmadl gbmoe dngage bm@nomame sbdo@mgds. 3603bgmmgabns, GMI
2sb336193> dngobrmaregl 3nbeBomn® bymaaolb. LbgsbsnMam bgdnma o6& Jgng86gd> badwndomby
©33Abgdobomgal, Gms Bgagdbpde obammn  Bgbodmgdemmdgde gymbmdnga®  bBHosbmsb
og539nM 3000,

? The Transformation of Economies in Central and Eastern Europe: Issues, Progress and Prospects. Aonex 5. p.3.
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Jmmmbymdo 3g3mmgdymern  0gbs  Im3gztmdody babAmymyg ®obIamgdgdeb  bnb@ydo,
86033benmgebo bm@GasrmGn obdagdgdo bnmaMmndol dmgscdy Fymgmamgol, Gmdrab domgds
Jgndmpdmes babatdmngn JgMnmpab 306330mmmdadn. gl LabBgds gxgd@nsbo dmidgmgdes ©2
26 J86oms Womymaom bgndnmgdl Ladydsmb Lodm3zbymom. bmEesmyma o(3z0b Lab@gds Pbmo
3mo@ageab, obgzg 356Lngdb ImLobmagmdolb slsymdage RaBgdelb Babgmgom, eabmzagel
23503ymamdnls @s nbgormoemdnbimgeb, bLEBARJGYATm WaPdpzestms dgdawarbrmmdada
ImbzgeMomas 25@38%s@gd0b LadbabyMab Bygdbsb. Bmoz@mdsd cogebe Lsjdesbmds bwmo
Ba6dsfmml Lmznsengmo @a@gnb bGedompGa bab@gdab Igbsgdbgmom. a33MEsddbab babyob
9803%y amEsdogome 3mbmBngalb  J3gybgdalb Bcs3Fmdgdds Bmogefn  yuMommods Pbwe
©ondmb Ladndom domab doboMmnb @m@BaMgdal. 583Lc6 asnmgacobBobmb, Gmd ymgom
bmgoseab@a/  J3gybadda 93m3zsGms  asesdbomgdebs @ j3seegagsgonb sdseargdab,
bo3+3am sanmadab 3mdngdab Lob@gds 3G aym a3bgznmoMgdaea.

ImmmBymdn cwjgredafggmer bmgosmymae ogab Lobggds nym dogmnsb gbgo. zgfdme,
3063 JoGasaes bsdndsmb, 230637 mgdpmmdms bymasbel 70%-b, > gd3bn mzab 3sbdamdby
bgemagabinb 50%-b, ndgbe ogeb @admogHgdab 3gdmga go 40%-b. sm, gabag sGabrAmb gandagesm
293 0mmdebyb 3nbodsmu® bymaebl. bymmsmaBmagMgdgme 9dn3ggMade go modgmmdrbab
353 3nbnBarmam bymgabb. omdmBBrs, Gmd 1,2 8mb ss3n360@sb, Hmdtmgdny gdemdrbb
©ob3sMgBsL mBmgatmdnbamgnb Bbmmmm 14%-3> mogafas bsdpdom LabsMamas @abyMgal
253m, Baangab 40%-bg dg@o 0y3636 ymagamn bmab@ade @ Lymenb dmbBogemggdn, Gmdgmms
9338bmds sMsmaoEosmGer I9dsmdms sGogmdscn® Lydem@adn, dofamomoe Jghidm
Bomobagdls s RobpGgddn’. sbgzg @bzn agm LmgosmygMe IGmaGsdgde PbaGgode ms
Rgbmlemmasgnsdn, bswog 8pdga@mdobomgab @obdaMgds wgGm Bomsron oym oy
8a6adommfn bamasbn. Ladgdamb dogdabagnb b@edgmgdol ¢gmbrmdabsb dg@om dbgrros
536636 m 5@23nb7dn @oYdMbrbgb Lsdydomb.

bymopabnb Bgammnigds @d 3g3mbogmydab Immagngs

333mbagmgdnl Immn@ngs — gb bedmoghmdm Immmadngss, Mmdgmng Bg8mddmgdab obrgblb
bamagobdy s bagmbmob g@abgdby. R3gpmodeg oan ma@sgb bymgabdgy o gobddy
JMb@FEmmols Bm3gal, 58oLasb dnfamasmoe mGagbBaMgdnmas 8so Mganmmefigdady. fAig-
agmofigdol  gfm-gfo  3@obedl BaMImaagbl modmgemgdnmadelb @swmagbs bymgsbab
3o@gdobs o 8GmBnb- BagmgngMgdob Bmob JmMab. aoMreedsgam ggmbmBagoda bymagabob
o3 amafgdal 8m7dge 3MnbEadl Bamamamagbl bymasbol Bl s8manegdnmgds Gabydab
bAEaborde. gmgzsm, golgdal madgFamabaoganb gofymaome g@gddelb 83830Mgdab Babbac
@oLgdnl  Ba@gdabal bgrgabob Ba@gdeb Igboymgs 75%-8my. bacrgobobs @>  gobgdab
693 9momgdab 3meadngs Jobbom nbobsgl nbgmogonb gmbgHmmbag.

La3oBMAm Lob@gdodg asobamabab sbggg 360336gmmgsba IGmdmadss bymeagabab @a@agho.
ALbgne babgmaBogm LaBaM3mgddn bgmasbo o6 Babmgds 3sbFab BagM, Medmgboai ngo kM
J0ga o6 oMb mMgababgdaern o sbgo 35DsMby gabgdab Lagbormgdds dgadmgds 3odmabzoml
3em3omads s EabmAngbGagns. 8o3Md 693abAngd g8mbgggadn bymaabds Mgagetigds Mbrs
mobEobmb  abpma@gnaby. Godmgbndy Brob  206333cmmdadn  Lagofm  brgds bymgabab
Foanmogdab 53 IMBndab @a33e bLobymdbogm byd@mMan s 08ab Babgrgom ory Gmame
296bmEgngmrnds LabymdBogm LaBaGamydab LEAYIBIAgme 3oGrRsJdbs @ IMnga@abans,
wbes 35almdmdogb Gaanmotigds > bymgolol asbbabmadnb @ubies gosgagb dobamb.
Gagm@8ab sAgmem g&a3d) barrgabal Imemogngs emgamnbBebadlb yHaaghmbsBoboondmgam
8056530, 356 mbrgs 7bAYEzgmymb byrnesbeb ragyMgbrasgoab BHws, abGgbbogHe IGmdal
L@ndnmomgds, as6bsbrgAmb dbmmmu dobadsmMo bamagabe, Gmdgmey Pbes agmb ®s67-
Ladma LomaMedab EMBgby damems, 23sbmsb, brs Bgbmmremb MgamyMo bymgabolb doggds
36m3nb BogmegngFgdal BEELME ©BMInEydnmadem, Hocd 36 R1Igeb Bdgdaghmdnb b,

399mbogmgdnl Immogogs 6obnmmdMag Jgadmagds wognbobLrgb 03 bLaBomdmas Famormn
asmsbobseadab ©aBbgdab bafgby, mBmgdba sdgm boeasbab 828 9ds @omagbome drgamal
b59men, 8mg8nmgdg6 mndgMamgBe  Ldenxg®™ Bgbemweggdel  30MmInddn 86 sMask
3mbm3memob@gda. saod, Agndmgds dmbrgb obyg, GmB gb go@sbobagn 396G dgdmgdlb JgshgHmb
bymaabo-gobol  LInMoema. Jgndemgds LogeFm aobmgb sG> BoM@m bomagsbal Ga8sg by
a3mobobomnb @sBgbgda, 2Madgm 3 Fo@gdob bmgatiab amanba(s.

a6b@ndpaombomyM a3REsJ36sms 3BnIgbgrmmds. Ly ynmAgdab Magm@ds sq3nrgdgmns
@dbgdeb Mggm@dal BsMs@gdabocgol, Gadmabama(s JgMdm Laggm@gds 23(3nGgdlb Immagoy g

* Eastern Europe: Beltter Sozzj Than Safe (Economist, Mai 1992, 4-th issue, P. 51-52.
13



Rorangob LaBGAML FoMmgedn ©d J36ab sm@gMbaBonm 3gbodmgdmmdab 306m3zbgdabocgab.
6> 33ng86ab BmMAsmyBn LaBoGorgdMagn aoMgdm, Gmdgma won@Eegh IgbsjgmoGgos
IRgdsdL @ EIMyaeraGgdh 3mIghane PRONIAHmMdgdlL, Moy amEnmydgmas 33bMab
bmmdsmgcin  gnbjombadgdobamgab. bLagoGms dumom@egmn swfnabzobs s sgmonb
2933&0260 bobg8ab 89736s nbgm@dszanb sy 308G sbaemababamgnl. aofms 33obs bagodms
336bmAgngmmab nbzgb@niagde 5@803bnE Jodn@ommdn, Gm3 Jgbadmydgemn oymb Lodaior-
gdcnge @ 3dMmggmmdnmn RggmMdgdel Ggemadgds. @abogmgonb J3gybyddn o833s%0
Ladabmm  ablGnGn@gdn, bLab®gdgdn, a38miEemgds 5 Tgbodemgdermdgde Bodmyormadmo
©o3Fm3@d> @ 33630m3Ms babaMdmnge AmalL 3063s3mmmdadn, 330@m3 dson gmbagHyme
399mygbgds Mgmm@dgdab gobbmM3agmgdabob babatagdmma.

3369385330 93mbm3ngnb Fsbabnrmgdrmgda @ I5mn 353m3mnbg3s ImbPbmznsmaby @
439469230 '

33Madagarmn babs sbabogh gjmbmBngaFa LobEgdab BramBaMgmdol. gommadagom gdmgodn
3mJ3gm $96rgb(3ngdb dmMab 5tababadbagns:
— 93mBm3ngMa 3Gm3gbgdnb 353653 mn FMgagmnMgdnb §36mg630s, AmIgmay Wbms

3363bmEgagmab babymdbagmd 5 3mbmda 3yMa Immagnjob 33333mBam;

— 93mbmBngol a563nm>Mgdab sbame B5dbnguM-GgdbmmmannBa bogndamadob 35496,
Amdmgdbaz Mbofa Bgbbgze 9bAYbigmymE gymbmBagmMe bEmel sbamn ByoMmgde (oo
93mbmangab obodgmBmgg LEFHNJG TR0l gmAEBamgds;

— badoBAm ghmnghcomdgdel Gmam@g Ggba@bgdab gagd@osbo 3s6560mgdab Labgydnl
125330 933-33630056330b 330 g3mmdnb obadmmgds;

— 3obBMaggds @ad g3mbmBdngnbsjgb, GmBgmo(y gAm3bgmn Joy3Hmbobdgdab gggd@rsbmdal
bAmob 53m3sbgdorsb 358mdrnbaMy gobbadmgMagh gambmangnl asbbbammdal LobmaFgdbs s
@mGdgdh;

— $360b@rs bminsmyFse IpaMsmn bsbmasemydolb gm&GaoMgdobaygb.

94mbman o HggmEdab 3GmaMadnb g83aggdabab dmaghmdsd JofMzgm Moade yufsmmads
T6@s MMl 538006580b gmnmEmgmdal sBomemgdab, Ladmasemadel cogdmyzsmgmads
dgmabyer @abgdb 8ob3gb aaeb a9M36EBNgd0 Gobgdol DAL, 8zaaMn Imbgdofmumn @s
gabgsmao Immadogob 30§36 gd0b IGm(3gbda, 1dg3z6Hmdab BHmab bogma3gbLsgem.

Amamin bos aymb bmgeseafo maggeb bobdgds? Fgdmbogmal Gs Bsborn wMbos dogygo
©2M0d9db eo 9993g3MnalL oy Bsgomnmor, @byde MERIG @ LBRIG asnbomms? gs8mya-
93930 >@3LENMYdL, FmB oy bmgnsmnMe 3ombrgdolb mEbm3s dormnab omes, Ladndsmby
©5Mgbgdab  b@edgmado JmgdyermdL. oFLYAMAL  dmngfe  PRONgMomELdmnmgdnmgds
797893Mmdabsmgal  @obBoMgdal mEgbmdsbs md wdpI3Hmdnl babaGdmagmdsl  Bmeab.
donemnabmdadn Lodmaoemyds 8mnggdl, org 3g@n 5230360 afbgds Bsmmme LodmoeMab 394860l
3Bm(39b3n. 38a@md Jgomamambogho Immagege 93aGEmdabamgalb >3 0 maE EsBIIGBSL,
Gmagrmny  @ofogh  defomome dmabmgbormgdgdeb ®sjBsymgnmagdnl bofggdl, Bgebadgdl
353bomgdaty bofgdmob, n8nbsmgal, Gmd 3805685 3gdmml sbamn 3Mmagqboal smgabyds,
Amdrmoms(y Jggdmgds bsdmdamb Imgbs. @aLagdgdab B3gEMA IGmaMadal, GmBgmagy o@dafgdl
%99mo 30603y ;gobgdab 3gbaBaMar badsBormnste s gagd@nsbo Hadn@sgas od3L.

Jfo-gfian o 8aMdbmdnsly BbgmdGagn IEmBmgds (sya3dnMgdamns  @alydomsb,
bagofms sm3magbgMsb 56 Log@dbmdmae 3gd(30Mmab FoMda gumomne dsbs, Mdmabamog ngn
Fomdb 0bgmogeg® ImGgbEasmb. Fohdo majzaemdol smdmgbgMabamgol dbmgmom 35630
Loogabmdlb gebabbyMn 5J@nggdnb JmBgabys(znsh, docmn MgamgMa maMadymadnb 3g3(3ngdab
@obgdab 2060l abeor. goMEsdsgomn gymbmdngal J3a96gdal 3@ gLmdsd saMBas Ggmeig g bo.
39M3390mn bmdom gb asggome 08n@md, Gm8 qebydeb Gymm@ds  sqgamgdgmos bLbgs
Fg5mE3g00b Ggarmobagnoboogol, doe ggcm, Gm3 @obgdel babGmdnm Bnygbgdnmmo bnobo

0[0d.
® QoqbanBSaano, ob @33@n, Am3 AMogomds 5o30568> @od@MBMogo sJeas Bemgdal
336dornty oaHmgame ©obabmagdn, sd0@md smgnrmns ndal goagde-dmgsmmagdggde Mo@ma sMnab
Enboamdmpan obomma ggmbmBegama LobEgdobs, GmIgmnig dbg PLBsGmmmp gsdmoyyngda.
80336md23 s3nengdgemns 3gndgdamb 88 65 3oM3 530k JMAIgbLaznals Lnbggdo.
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01339 2. 3336MIIMEMANIITHN dAILBGIINTIAMId AMBIMGEG 3d6RHIHIITN
65600L 33MBMA3NINL BIEMAI6N

9336mg3mbm3ngnhin 3G3L@rdammnMmds — 35633330 B36nb
93m6man 3oL 3o6mEbMIngMa Amgzmgbs

356adsgom 3Fnmedn 6530b30gAn LobyrdBagmlb gimEmBngal dmagatn magnabydyigds —
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Ag3030b IgFGRgz0b 3EMBmgdnda

30@> dmobm3bab 33bmgegnbamgel 80bs63gbmbarmns a0bbmEogmmalb 9Fmazbama goma@ob

J96bob g3amms. gy, Ggammyfo ry3emgatigdgme jGbab 398mmgdsb Bagysgefior 033mGE T
Lagmbymby Imabmgbab 3583nMg3s9y o bagLdmMEm bogmbrmal 3mb MG gbembaGnabmdal

¥ 1835360 badogxgdm 33bogmas” 6036ogh adol, Gm8 baBamamb Lo ynomggde s AdsGogymgda Jsbyblb
539896 ¢80l 0babbyM Fpamdsgmdaty: gb nmgarmalbbabydl, Gmd JdsBogyma @d3afaagh badmdaml o6
Q3o 3o mGMgds oy Fob o6 576930 Imzgda. @abablg Iobybabdggdmmdal 3mbgdMngns, ;b sbemagh
mIgFoGonm-bsdgyGbym ©sBmyjopgdmmds, GmBgmng Lodmempdab admggb 83s6mggmb mddpanbmb
@dLgda BaMAmpdam IGmEYiaaddy, bymagobn, @oLogd3dab mby s bLbg., bodobGm Lingbomgddy
oyAEbmdam. .modgMomrdn Ladogridm Igbmomad” bmyds 33dnb, Gm(zd GoMBab ©I6sJaGa53nb
3m33g6bagna brgds aomsbrgdnm GmIgemndy Lbgzs, 3oMdmm, Labgmabogm dayxg@oL, Lbgs LiBsGdmas
Lobb®gdab, bagnbabbm @EgLgdmmydgdnb Bys@mmab.
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23smengdodmy. 9mm3bamn goenadob J9Mbab mo(39dnb 3g8mbzgzeda giEbmymgdb dggdmgdom
gmdsnlsm feac dgabyomb dm3gdgeme J3gy6ab gn®m 8580 mogbmdal gormu@o s Jgbodadabawe
2gmbgeme.

3om&nb Ey3smzages, 80B3639EmbBomns go@ommab Gaam&dnl LoBynb bGsmnady. >mdm-
bogmgo 9gemdab 373@ds  Jagyebsd bogoghm damsbleb mg@nae@nlb BgdEegdals 8ndbom
396abmA(3ngms cdgnbn gorma@eb LEMsgn ggamga@es. 1990 Bl HbaMgmda, dmmmBmbs @
onambmagasdn @azemgoges 15%-sb 46%-8my gonboms, Gab a0dm Ls3ngg Jggys6ode
2JL3mMBAs 3BnIgbgmmabom 0dsBo. Boaed gobamgzomabEnbydgmns abo, Gmd 0bgmanad,
Gmdgmng  bdnfor  BsMmBmagddbgds  Ggmm@dnlb  sgam  LEsmesby  bLadnbom  gobjdab
>F33mB@FEmmnFgdaemdab godm 3gadmgds assdombymml gsmasaecb Bgmaase dnmbyamrn
Jdmb3gMb@6sMnsbmdanb B3nGoGgbmdaba.

raasegons abagy sGommadb Ggma@gdab Bomadsb @s 0B3g3b Fueab daBmegdeb
398306730, Foma(y bymb 9Bymalb 83o3n gmsr-bagMaradm a>GoMgdab.

Fom@eb 3mbagM@nigdommds anmobbdmdlb Bm(3gdgmn Forrgdeb mogebygam aoa3eob
bbgs aoma@eby. gb olagg GmamB Ggamyie gombel @seagbs sgEemgdgmes gMmgbagmo
9dm6m8ngal 3obLBammanl, Bsbby BLmgmom @obgdeb Bgdmddgmgdnl ©s LogBmdsmBalim
JMBy0Mgbanb MAnMoggbmdscs 33dmygbgdaboomgab. goma@eb Fgdagzemmds obggzy barb
«9Bymal GMsBLBsgamBamfn ymAImMagngdol BbMamab Infrsdafn YEbmyMae abzgb@nragdab
3mborgol. a0MroBsgamn gimbmangal bmaeghor J3gysbab Jgpderns @ashJoMmb Loygoatin
gomm@ob gmbzgm@amgdommds, 3o 3399 ®3IBL Jo GgamEdal LaByab g@a3by 9bMubagcrymb
BoBommdMagn mbgaG®nMgdamds gAmabamn g3mbmdngal @d(33eL 8nbGom. 1989 Benab
379mEamdsdry, Gm(zs Immmbymds bbzs Rgam@dgdmab ghomam aodmabams magnln gorr@ab
3mB39@GnMg3s@mdnl Jqbobgd, nogmadmms, Amd gocrndgdol JmbggM@ncigdsmmdal 3Gmzgbo
sm8mbogmam 53tim3sdo aoaGdammgdmes Gedmybady bymb mo Myommdsm 0dpamee ddmmmeE
8m3mgabm LomgMBgdo. 3o3Med smBmbagmmgm p3dmdnb J3346933n Bydmae s@bodbyrma IGm(zgbo
©3BJoBEs. Imembg:dn, Rgbmbmmgsgosbs @ egambmogesde g8mmpdyma ogbs Lyema
JMB33G@NEgdoEmds (Immmbyabs @ Bgbmbrmgagnsde age as8maygbgdmes Bbmmme bogs-
2obobmammm domabbab 3ndnbaty 3633Mndob dadafm), bbas J39469380 3g8mmgd-amo dmmyegde
30 obemb ay36g6 LEmm 3M633GGMIBIEMLME. s3G0gsm, sm8mbagmago 93Mm3ab Jagybyde
A3mmE030l spMgem 983939 32666 mos Bbmgmam ggabigdab asgmybabsmgoab.

gormm@ol  gmbyaF@nmgdommdnb  JgBmmgdnbomgal sm@nmmgdgmoes 3gdmgan afMmdydob
36Lgdmda:

1. 3@l go@amol gm@bo agmb sBogeme, Fobogebsy sgaagdgmos baydaobo
F359630b 3@bgdmas, 336bsgggdon godboMgdyeme ad3geomn Jafbab 3o8mygbgdabal;

2. 9> 3mgdgmgdmalb 83530 bagsmabsborm @s gyersr-bsyGgradm dmemagnge, AmIgmoq
ammabbdmdl  goGdn mmmown 8abab  gdacgdob mmbabdegdgdab gagafgdob. aaymb-
Sfmmofigdsmn nbgmaganb @mmb 033mEE by Imabmgbs 3gadmgds agmb adrgboe 8amaena, Gmd
dBgma aobrl gomm@ab ymbagG@odspmdolb dgBatifgbgda.

2sGEsdagem  JgRomman  Forma@ab  GgamgFn  Lagompdm  gaMbolb  BgbscRgbgdabol
30336Gmdsd 9bm> Boommb gomabyzgdompds adsbmsb @ogezdntigdom JMbo gogbaBgdyere
046735 o 8mgdbngme ((330madoren).

399 &0b gngdLodgdame gaMbab bsbaGagdmme 38rgan 3Gandab@ada 8mysgon:

1. gomma@al 8mgbnmo ((3gomgdomn) JaMbob LBrbrsmBmgam 8msgofa >6amdgb@n >Mab ob,
Am3 3sb B0gyogefo bagRamadmmabm goghmdabo s gEbmaGa 0b3gbdangdab dmgymmdnb
39830693500, BogMad 3GadBngod bomym, Gm8 J3996930b YIMIgmabmdadn, GmIgmoma
©3565b36emn 15 Bmals 2563>3rmmd030 g38mayghs (3gomgdome JuMbo, bygHmsdmMabm gogemdal
5 ab3gL@ngngdnb ImEErmds PBGm asnbsMes, 3oeMg 35d(30Mms;

2. 33c@ob 8mdbormo JP@bolb Fg8memgds Pem gggddnebes JoMase asbznmoMgdame
Jo3n@ornol 3obMab  InAmdg3dn, Forysb Lbgsmobbazs Mygagdeb Bgdmgdamads dgademgds
JM3396Ln@gdmm 0dbgl 2J@03980L asabsBomgdal aboom. aaMrsdsgsme gymbmBagab J3gy6gdl
©0E0 @AM ibdoMmadsm Jododsmab 9g9J@nobn 33DGab Jgbsddbamsre;

3. goma@nb dmgbama yoMbolb 897a60B8L joda@omalb jomaom gobjomaMgdaemn dsBMab
30Mmdg33a(y 3o {gambmBngaam 39630meMgdam J3596330) sGobBmMo 3menng ol go@ofgdal
Ygdobgggzedn Bngyegatior LgRombam oMmaggadedmy Logafgm gog@mdal 3dsmoblabs @
3omoasbom 53mbmdayab LgggHm3o.

3mgdbomma bagaern@m J9Mbob Lobafggdmme 359mga0 263m336&gd0 Bmysgon:

1. 3magGmdsb, Gm3gemo(g 9% rmdb Ly 38aMab bagsma@m GgbgRgadl, oG daegdh @onzal
96m3bamo  gamgdob qgojboBgdame Jucbo. gb o6 BaMmmomagbl mom 3GmdmgdsL, o4
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©IBAEOEN EAMgdno babinoob a8o6gdlb, 39568 oy aobLb3goggds mgo@romy® md Ladobmm
JRLL 3mBab babgMdrmngns, 35306 Fonoghimdab o6 gymags MgbgFiggda 53 bbgamdal obogsMagar.
8m(3999e d9dmbgggadn 56 o6nb Lbgs a58mbogame asGs dmibama 39GLnb 3gd3mmgdabs;

2. 33336393l 3% g33B6nac b 3daMabn 3o8m(3mamgds s (3MEbs pdabsmzal, Gma gomy@nb
gngdunGgdamao gFbab 3md8gmgdabsb admanbmb LEmGn aa33momn yo@bn;

3. 380l gadbamgdamo aagaeromn 3aMbob Igdmmgds (BboMmagdgms) bamb mAmnb s
93mbmBagnMa Bamablob 39656Hnbgdal, Mdmyborsy Gaemel 8sbnb nBmegds as6LsbmzMAyma
ngbgds bagsmabobmgmm 3omabbnb dmamBatgmdam, Mo shormmydb Bars LGsdamabaznab.

350360b gaglomgdmme o6 dmdboma 3aMbob oEaIBLME ©33333nMgdnran IGMBmydgdnl
3°6bnemgabob b sm06a8bmb, Gm8 gbademgdymns 39893s3@ab Mamey IMomaeyMn dmmamo.
6o odd> gbees, gb Igbadmydgmns 333n6, Gm3s ImogFmdab o3l 3GRg356ab gbodemydemmds ©o
0dgmgdnma 56 sMnb 9Gc8b083bgmmgbar snGRnmb 8mdbamn Jg&la. (agsmomsm, dgmasmgonds
3236m0b mndgMormodoganl 3gMamede 1991 Bymb Agbghzgdob 13dsGabmdab go8m dgdmamm
32080k 8mdbnmmn gmMba. aobome bagynbel 90-0560 Bmgdnb 3ms IgMammnrsb Jagysbab
333Aba bmmmEe MG gnMnsbo bogarra@m MabgMga).

23mbm8ngmBa 3Gababo bagdsRmgymmBa: nbybgda, 3sb3Gsdgdn, @admagab 2dg3n

3>hEs3x30em0 ggmbmaBngal (3ocpggamo dboMab magabydmtigdob aebbamgs o6 admggs ndab
badnarmgdsb JoMEsdod godabgbme jembzol: Gmeelb @abAnmEads asMmadsgsmo b6y, Mmmnb
3%3m3s  93mbmBngs  JMebobnme dmamBaMgmdomsb > PbAmbigmymal  Gmbabemgmdol
@bmgMgdols aMbgdoc 3omdxm3gbgdol. 53 goobgzaby Iabiybo Jgndmgds Bmagyal 8bmeme
23mbmngafin 3obgnmoMgdab dpam3afgmdabs e @g6mgbngdnb gm3ImgJLnGas sBommnbas.

99(3bngfima gBGogeglmdab sbMo @HELbgm&Gasgomeme ggmbmangal 3Hnbabngsb 308mbamnl
abgdnb dgg3algdab 3gbobgd asbbbgaggdmmos, 853Me8 gho god@L, Gma (396@Gomabydnm —
30380360 3yFbymdMamds BoMbymb Bsdafms o doba spanme MmibsdgoMmgy Ledsbem
bob@gda8 mo0gags y3gms dmeaMgdb. o ofds wbms, asGmadsgemn ggmbmangal Jagybgdeb
789G gbmds3n @aB330EMgd3nmo badobMm Lob@gds — ImAbss Lsgmymanmgdabsash, dsaMsd ab,
m3 obafn oMbydmaL, sMogol gdab o 0B3gab. (3bm3M3e8 gb Lagdomp dyoom m>
0f®3bndgbymmabae @asmab@ma: 1998 Bgenb A3gblb J3yabsdo g3sBznmamndunmds gabsblinGas
JFobobds gymbmdagamn 3Gm3gbadal AbMareob B3nbrs badobmm Mgadins 3sdmabgas: Agdzafms
0ddemBiGn,  godmpamabmres  LXBRIEIImm  LsBaMAMmgdal  mBomds, s Lagmbemal
38376 6&m6sMnbmds @s bby. LaBaRAmY3B>, GmImgddsay 0bBagmgl 3«dsmds dobMnb
306mdgddn, aomdmgh JGobabob a0dmameb, 56 FgBygzadab csgnsbon Logddnsbmds Q> YPcEm
39803, dgdemgb 303mgygbgdnBa el gdoMoggbmds, GmAgmng s gRmgbamma 3ora@ob
93>33(300b 358963353 Fnb(yd.

daegase, 1999 Brmob @oLoByobemes wazg 3gbsdRbgze asbms ImbogamGa G9bmgbgns
04mbmBngab 30630moMg3s3n. 1998 Bymanab Jgmomndac ganbofs 833-nb dmummds, @agEs
nbgmaznnlb §7830, asmofamams JgMdm abzgb@agagdol Amymmmads, 3978xmdgbms bobye-
3bngm dogxg@nb IpamBsgmds, 3y3etims rogamnabydgdn bymasbadby s @MsBLggME e
3°30393b). 3o3Fo8 wyzg 2000 Brol dgmMg Bobpafomsb gameg G83gdnb 3gd(3ncigds (oo
33036930l BAms Moy 338mBzgmmne mdagd@fom sGLgdnmo PadmEgdac: BaMamadals
do@3Bnarmaf-@gdnggn dobab @sdomn embam, Madmgbomag nan dmdggmadmns 3Gs oBGm
dmPomafa, sMedge gobninMees(s; o Pebmmgb Brmgddn o6 dmbmgds 6268mgdab Bad6agntio
3oandMarmgdobimgal obggb@ngngdel 33390Mn aomormpds, 66dmnddbgds BobrocBmanmadda
®23Mmgnmo badg(3BngHm-8 9460 06 3mGabinsmab @a3smagab bsdndAmgds.

MBIy bojoMoggmm gobes mns Jagysbs, GmIgmbag 93mbmBngatie jodgnthgdo 5ggb
g Bbmggmembmob. 853608 Bggbn g3gybnb d3mmmdsd, ndmgmb asbznmofigdalb ocogabe,
LEgmosp nbrogopmermn®a 3bo, 8mbmpgdgdds mgamabmmaanbaggb 3gndmgds dnggnygzobmb
adodmy, Gmd Lofofoggmm 396 @ongazgdh meMbLygm seaemb bmgmoem  g3mbm3ngn@
Lob@g23n. gb o6 6aBBozlb, GmA J3gybab Bagmma g3mMBmBags ox s o390 MHEbMNEA 3odoGarnb.
80338 Bo@Poggdumn 306z0maMgdabocgnb bognfm bagdnsbe 3mb@ad@gdab dboRmoggcs,
AEBMIGa 32dagorral Bmbapgs BoMBmgdab 396aL3g g nnm G gd3n — samydgmas.

3RmBobbagmangMgdab s@bgdgme @mby bsdmgnmom 2Mobs3dsnbas, 8533 3obo s8smengdob
69963980 RIG Jog3 oG >Mnb 3ImByGAymn, crmdgd Jomn godmygbads ggFbrgds Bamamgdals
@3>m0 Gg4bmmmanyMa dsbab, bLodndam domab bib@o BmdamuGEmdab, 3@s8069Ga Jodo@smals
3963006 930bsmgab 2GoLs333MRabo ©33bgdeb 3odm.
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3mbm3ngab aRJoMgdum a0630006M930L bgmb 9Bmob, s3Mgm3zy J39ys6s8a ggd6neme
>%dgotn 3o BmggmbmBogn@a Logpogns. bLsdbgbsMme, @mMa30bmgm 306Gmdg3dn Aodmyo-
mndgdame Jggmefpgdome g3mbmBagafio LGBamuMmds as3mBzgames oMy Mamajomgo
33momgdgdnm  53mbmBngadn, oMsByre dLmgmem  Bobafdy @IByznEMgdame  LaLyMgaen
JMbom @G, g3mbmdngal BmGIsmaMa as6z0mstgdobomgzalb sg@aeegdgmes YERIGEENG™
doRadn, 85806 359mbogmgdnb bamrbg Jgbodmgdgmn 0gbgds oMo ogm dmsgMmdalb yzgms
ombolidngdnl sg3nbabLgds, sMsdgm bLabgedBogm gocpal BsBomal gomsbms @ gymbmangab
bodnmradm byd@meab as6g30mecgds.

bmGdoma® 9gmbmBngmé bersb barb gdmob gymbmBngal sMsgmgdnsbe LEGTIGIGS,
Bathomnobn bLoBafdmgdal 860336gmm3zabn Momegbmds m> @963MRYBIdNL msdsrmn dgdmbog-
mosbmds. gb bommegb 63B3mgdsdo nbzgbdntgdalb BgLadmgdmmmbsb: babahidmydl 33absngnls
bsgdsMnbn LoblbMgdn aofs dgm, bmem Bmbobmgmds @idomme badGmEgbdm as6og3g0abs
©oB3Lg3nl InFMmdgddn 653tgdbg Lsdobym Lob@gdob @abodmagdl ognamb nbobaglb, Gaomogy
0bEmregds bsgMgrndm Ggbambydab do@gdal 3gbadmgdammds.

badBgbafimm, bogsMamggmmdn bobymdBogm si@onGam 56 YfaMb @ dbaAb LadobAM
a5MEegdbadl, 396 wbAYbzamymams bogam@gdel g@mgdeb w@o3zeb s Imgommaggos
NbspFobmgdsl,  Jobmbgdnb  JgbGmmgdab, Mo  0Bzggh  Fabydab D6Emdmmdsb 0l
@mBabdagdgdabsmdn, Amdgmbag 2@aMgal dmaghmds, Ha s@gMbgdl badgbsmagm sg@agmdob.

mobobymgdamo  Bsjrmmgabgdgdal  csbpscmsbmdom omimabzMs  LaBgamgdal abpdb
35638303l Imbognafo (33momydgde, nbEnbigmymgar ndbab bajsBaggmmb 93m6m3nggco
BGE0b bBodoman §433330b InBago @ Jagyebedn Jgmamemgmdal mEal s3smergda.

30FEods33m  3gMomEdn  bLobym3Bogmd wbes  Jgndndagmb  Jagybol a9630msMgdnl
afdgmasmnabo IGmamads, Gm3mab dnbobn ndbgds BnsmBomb ymagmbmogMoe 93mbmdaynFo
BE@olb abge §933L, Gmdcab bLogyndzgmdy Igbdemgdl dmbobrogmdel @bm3cgd0b mbal
sBommgdslh  Ladmoeome  30630magdama  gagybgdal mBgdmg, 3a8(nGmb Jmbgdeinge
©ngynMgBana(ans, godbatiemb LoBgsmm @gbs ©s asmasjgomb oge Lobmgommgdadn dgdaL
BoBornam, Rodmoysmndmb badafomgdmnga babgemdBogm, Gm8gemng ndbgds >@adaabob dafhomore
amgdgdab @s(330bs @ MsgobyPemadab gatha6Hn.

3obg0mofgdal  3MbLgduemn  InGmdgde @ Gbobngda  dogoncgdyb 0d5%y, ®md
bage@mggmmmlb sJ3b Bsbbo aoBsbmGegmmb 3@gay dMma 5%-ob ©Embyby 0bmgza@gnya
bo48036mdab sJ@ngabagnol 3oMmdgdda. 85806, mssbrmggdnm 10 Bgmnbomda dgbadmgdgmo
0gbgds abobume @ momamn s8mEabydal aswsbyzade ®d 3503693980 Gmma 2353n gbrs
gabAygenmb bobymdBogma.

mobadgmPmgg 9&33by ~ Jd3nybob asbzemafgdal dofomsrn 33m@sbgdes — dmogmmdabiomdn
MBomdmmdnb 3Fnbabob aomamebzs @ nB3gb@ogagfo Jemadsdob asdxgmdgbgds. 3g3-nb
Bognd0b $383nb ohaBgds 3gbademgdgemes g8hdnaMmdab BhEa, Mo ©2303306kgdmmoas 83o3m
LB RIG™ menn@ngoboab, JmbynMgbzenh JoMmdadab 353m;56586gdnb mmBoldngdgdosh,
Bokamnsba LoBaMmdmndnlb oggomo@nsbonsb. 58 JgMnmedo 6> Imbrgl, samgogg Lodobym
bab@gdab Jemg3 Fgdom goxabbomgds @d PbabLyGe dobMab 23mgdgmgde.

3mdmabm gHo3ty Wbes monbymb LadobMm bgd@mBab @oRJoMmgdama asbgomaigds >
0635b@n0gdal asmogds 4-5%-3rg, smaf n5Abg3g38L boMomnsbn LaBaM3mgdn, aogdMgds
>fzo@obmydn o dah@gMa. 0639bGa@ngde @B Jomame $9839d000 a30bMEYds, gbImEAGIa
35@s853mds398gmn  3RgB3gemmdal dGmEgdaanb Bacna, 033mAGIo go — LoBIAIMem 8mbym-
3ogm3als Bagn n3o@9dl, sMbgdnmore 398(0fegds 3adndammab a3o89bo.

9B aobbmGgagmegb 3603369mm3aebn (33emeegdgde LabmaoEmgdab Lmgasma® FbmaMg-
3530, Ambobengmdal Agsemga 3gdmbagmgde BgrnaBorde 2-3%-0m 3onbhimyds, nbgeoogas 076330
sGomBgdglb 5%-Ls, bmdnbamrm@o ggmamn I dmbagmyda agataggh Ambobmgmdab baigggdols
30@0Ed0b. 33537 3gGHamedn Ybrs @ILAYmRIL FagmAdgdob gogamgds badgbbom, 3965mmgdab,
®56@3330b, badabom- ymBgbormo guGegmdal LbyzgFmgdda.

93bmangal LEEIGnGHame 3oMrddbeb @IBmszAgds @> 33™Mbm3ngcn bBmalb domame
$233530b BomBgge gbadegdgemns 3oMy339:me IgFomeab 373w)a ©Isbmmydam 2008 Benomab o
®odmaghiegds 2010 Bymb. abagb@ningdel Bomoma Gg3398ab Bysmmdna Bg0gddbgds JaFmdgda
36m3abboymgngMndab 3603369mm3oba bmobsmgab.

Ls3sbAm Lab@gdady gofmedagammn J3gybade 9FmBabymabogst a0BLb3a3@ 3036 Lab@sGGm
J0Gmdgdom > BmIsgamn gobgnmafgdnl IgMblgd@oggdac. 3gd-ab Bo@gdob s@Lgdgmo ©2
dmbammebymo  §93393aL dabgrgee obabo Igodmgds EoRaIREEE mab RagPem: 3d3oAs
m0Myd0 — 6-9%-3my, dmBabagggde— 4-5%-3ey, Lodygsmmgda 2-4%-8wy s Ra8mARgBamgde ~
360 989G L 2%-0b 358330L §93300 (ob. (3bGaema 2.1).
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@bGormn 2.1
25MRs3s35m0 g3mbmdngab J3936930b jemabagegaas

4394560 333 80899>
38 30B0 o@gmyde

omamboges 10,7
smdabgmo 7,1
>bgRdsngsbo 7,0
badoFmggmm 6,2
dmboboggydn

benengoaggon 55
bm3bgmn 55
a6afgon 5,3
Immmbgoo 5,2
Gdobgon 5,1
853900mb0o 4,7
damastgmn 4,7
mod3d 4,3
oy ddgbgomn 4,3
dmbbna-JgM3mamgobs 4,3
benmggbos 4,2
GoR03gon 4,2
98bmbgon 4,1
B30 4,1
bodmommm mbab

Rabgamo 4,0
8mmaggon 4,0
bmigogad 4,0
gobobgomn 4,0
goFgadgmo 3,4
1 3Manbo 2,4
egbgon 2,1
Bo8mBa60mmydn

ab3g39m0 1,8
SammErmbas 0,5

ByofBm: Bonpocel axonomuxu, Nel0, 2000 2. 5. 15.

@3bFnmob 3mba(3g3g30L Boemnbabsl Mbms gogomzsmnbbobme, Gmd 3g3-ab Jo@gdab
8omommn G933 o 6036s3L 28 J3gy6980b (3bmgMgdab domam @MBYL. LoGma(sonl (33emnemydgdab
3gbododabore J3nybydb dgmdmmnom gomsbazms gfon Rawmmomab gmEAgdo, BsaGed yagme
B)8;mbgng080 asbzomasmydol §nd3gdn madmynmpdmmn adbgds mM gagd@medy: 1. asbzomogdal
2fbgdmm ImGg63nn6d doboby — dmbgdngn Ggba@lbgdol, sesdnsbygMa oda@amal baolbal
(00gnbmdmomdnb), 3obMab ob3Godnb, Imbobmgmdob MoEbmgbmdol s Lbg. boboom; 2. o3
J3396980b  dmogmdgdab Bogm JgRBgmm  gsbgznmsendab LGB gaosdy. gb @gebobibgmmo
AoJemEAn gobbognommgdym 3sbgbbndagdmmdsb o30lMgdb yggms moghmdsl bMs@ganymn
29m(356730b s Bomn 33264398 0b 3bgdnb 306LodrzMHabab.



00339 3. LOLIIENTML SRINTN R HMLTN
39/RIIDII
J34M6M3aN3d30

Labym86agmb g3mbman e Amab §A36LgmAdagns

babgm8Bagmb g3mbmBanjyMin Gmen s dabe ggmbmBngody bgasgemgbob byMbgde ozemgds
Lobmaoemgdnb LEgmymayob > gmbmBogal 23630036930l Fgbodadebse. 9ymbman sdo
babgendBogmb 8mbsbomgmdnlb bofnbbo o gmMAgda dg3Go@ds IIMJamgdgme 306LbabemgzGHm
396ompdn  8mgdpmo  Jagybob Boge JgRBgmen  gimbmBogma  3memo@ogob  FacLdy o
Lngnamyf-g9gmbmdogmo  asbgomagdob  dmegmbg.  LodobMm  Immgmab  3nMmdy3de
3306m3ngodn LabymaGagymb AmBoBamgmdal bamnbba sMlgdamom (3pGr ds. of dofnmsma 3aba
Ammn ©anyg356733 085Dy, Amd ghc Igdobzgzede Bgdmddgmyde dmabrobmb LsdsbMm 854560B3ab
29903B0o6 @bjombatgdatby, bmmm dgmég BbGag — HIdgomm dmbobarmgmds Boommlb
3Am3aLadab mMaaBabaoznab @ MHgammabazesdn, GmAmyddna@g Ladobmm Pehmnghmmdgde 6
205M2(30mbaman, 56 sGLgdomae Igbmaenmo.

&Fo6bgmmednmgdaen 53mEmangab bdgagngs abss, HmB Jab3e JEmEGEmYmore dmddgegdl ab
9dmbBmBogmfn gmg8s6@dn, @mMBgdn > wWREMNgMomdgde, Gm3modng @BsBILNIMYdgmns
39630056930L BmamBg sy 2MLydmmn oby sbomo, GmEBaFgdsen Imegmabamgol. s8nGmd
nbangab @sdsbabosmpdgmas Jgpbedsdmds s Bnboomdrmgamds dagme o sbomo LebEgdgdab
2@M0dn@7dbs @ YEMNIHENM3gAL FmEnb. 58 PRmagGRBabasmigamdfng sdmjomadarrgdsda
BomBaggds 33Bm3sGacor 33Mibmmgb 396 8nombBygs. nge Imambmglb 8mgeme Labmgsmmgdab
damobbdggalb, domgdab gmb(3gb@Ma@nsl, aobLsbmzAmma InGmdgdabs o ULodyomgdgdeb
394363L.  aofma o3nbo, GMobbgmAagngean IGmzgbob BaMBsggldem gobbmMyngegdadn
360336gmmm30bn s@gnera g o300 mE3obab3onm GoJ@mAL.

0o6339Bmag  dbmgmomde RgERgGmdan  Fbmepme  Labge8Begm  Bam3moragbl
LadmasEmgdal ghmseamm badagddlb, Gmdgmbsg 3gadmes BgobEGgmmb GMbbgmmdaznal
3Gm(39b0b mMAasbaba@mab gmbdane dggme n3mbmBagga Lab@gdal sbemnor dggenab bogdgdo.
5490006 Bomgmna, Bm3 Labgm3bagmb dmbobomymds 53 IGMzxLBn MBagdGFor. dPGaegdgmos,
a96m Igdn3, dob aoedby39@0 Hmma g3nc36ab. :

30658535t JgMnmEdn g3mbmdngada babymBBagmb dmbabagmdnl gmM8gda s gmm)de
w3mmmEas sdmgorgdamn ad Jndybydabs @s 3gmnagdnb BagMgddy, AmBmgddag mdogdd Mo
396530Gmdgl g3mbmangada babgmdBogmlb dmBoBamgmdal smzarmgdmmds. 18badgbyrmmaebgl
Bmgora babnacmab 3ndydgdl 8aggnmabgde:

1. 8036mgymbmdngmfn 3Gmamm3ngdalb @a3omabbgdmmdal  3Mmagbel  aadmngFgds,
Gedgmo@ 303306 gds, ghon dbfng, GRBLEMEIsEeab IGmglabsmgnl @s3ababnsagdgeme
Lo gmomgdnb asfogdbobas @ 93mbmdngal bRaidnmeb Bgpamab dgmgas@ @My >Gbgd e
MEongfomdgdabs @ Jogdatigdab Mmggzeb, 3gm@g 8bMng go — @mEdamgdom bodobmm
397960B3L %36 gomgy > dggdmes Jgg86sl sMagel BoBobrmdmngn YAMngRommdgdabs s
IGMImG30gdolb  LIggageggme bLab®ads. gacm Jgdn@, dmBsgamdn bLadabMm dydababdab
35486abob > @mbomBatigdnbsb Bgndemgds Bmbrgl 8agMmgymbmdaggtie 3Gm3mA(3ngdab
RoMmaqgs @ 333HmggmbmBngma BmBabEm@Amaanl @o8ysigdal bmnbdgddemgmmo Baj@mAgdab
03mgdgmads. Jofdmp, Jgfemege  ggmbmBognM DAL, GmBgman  o3>33eMgdaemes
R3GamdMngo bYENJB G0l Jofmaboma® (33mremgdgdmsb, Labsmamm damaa sMsmagombamy@
396ma3980L ©> Gafe@mMnnma dMm3mAagdol EIBMEB(302Lc6 3363nMmdgdnemas badobem
379560%8nb ag@mBagntin dmgdgegdem, gimbmBagal dmbmameabagono;

2. 3mbobmgmdnb 358mbagegdalb oMbgdnan @oggMab(nsges, Gmigmoey 3oMrsdagamo
39G0mpab LaByob eabadn ©33ogdaMgdymos IGngs@nbagnab Igmgasr 3gdgbama g3mbmangnfa
FabAbadnb gmmdadn bobmasmmydol Bj3Gg3b Im@ab mamn 3sbLbaoggdebs > Jmbgdage
@63LBmAmBab BohamJBabaob, bmem 398mam8 3mbiaMabenm dMdmesboeb, GmIdgmng
Lodobm 894560930 ImPdgmgdnl Jgmgano. 3oBGob PbybyEmdsb, aogmgbs agmbomb &3
AGmgbyddy s dgohg@mb  Fgdmbogegdnl  EaggFgb@es@es, o3@mBs@nFom  dagygzefio
3mbLobmgmdob — Eofndn @ dmomome  ggbgdoe — migmgab  addmagFgdidmy o
BP6LamAAsz0ab baByalb @by bamboyMger Jmedsglb J96ab bmgnsmmyGo Eadedgmmdal,
399am8 3o dgbadmgdgma bmzoarmy@o sggmgdgdobomgal;

3. 3B589Emgg Labdmgowmmgdadn bbznmdalid@ednaba bmznsmya byd@meab sGbgdmds o
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25630006935, Gm3mab FoGgGnormyfin PbANbagmymas bgmese 36 3gndmgdgmes badsbEm
894560b30b  3g33gmdnoy, o6 bE> adEbmAGNgenmgl 8obe Fgbmmepeme  8mbsbamgmdano.
8m@gdneme  Lypd®mAn Bmoagh gRAmgbam QbogMobmgdsl @  bobym8Bogmb  domagol,
39600egd3b, ®26@3(330L, 20Mdmb ®I(33oL, d3Mgmgy babmasemydal dMmBobygbatm o
BagmadonbHabagmymaamn ggb33ab 8gbabgob ms n3nTgzefims o gMosma@ dbammaggMob.

3GmpiGaab 374365 @> Imabobacgdab 3s633s bmznomuGn Lgd@mMal yzgmes gemgdghdob
233mj8gmgdalb NbAMEzambogmagsm dmacmbmab 306LsbEmgAm @IBsbIARIBL. @9bsdgmay
3bmgmomdn 33 byj@mAnb gmndgb@gdab momn BiBame n8ymzygds dmmdng asbzomaMdedn mo
s gbirgdab Ggemabaganb boGixgde a:6mEyg@eng edMEgds. 285be0b, dmbIamydaeme
Loggog > ImAbabyMgds aodnMagdmmydb gdemggem Ig@bommare YLobynmemme. sbym Igdmbggzode
L33PAEMm  PRoONgBOMmdgdab PmEAInFigds o6 Fgydmpdgmns  (mdmgdelb, 0bzomomgdnb,
396bnmbyigdab dgbsbgs, 36 s@bgdecor dgbmumyme (6sBammdMag g@obnoba aobsmmgds o6
ba3gn3nbm @BB>MYBS Fmbobrogmdnb bobagnabomgab);

4. bydmzoEmgdab M3ng@gGe Ammbmgbs bogsBgm 55398930l 3ymna 3ol 303mmsbadGgdsda.
39fdm  AgbognmGgon oo GomEIbmdel BaGImAmds ammobbdmdlb gfmzbam dsDaMmdy
6930L3ngMn 3amygame gbogumEinb 06@gGgbgdel IGamGog g e D3oMsGabmdsb bbgzgdmsb
3069800, 333bmob, (36mdnmmns, GMI 3gHdm abBgMabgdn yzgems Igdmbgggeda o gdobzggs
Lobmaoemgdnl ab6GgMabydlb. 258LsdmaGme a0Mgdmgdedn JgGdm abBMabol Ggomabyds
babmgomgmdobacmgab Fgadmgds Labnsbmz Jo om3mAbrgl. 53nb Bamgma dsgamamas bogsmgm
(3>%3) 993J&930L Poymgnmne Igmgagdn, Gmdmgdol BoGdmnddbads jghdm 068 gGHgbab
©3335ymanmadab EAHmb dgbaGdab Bnge momgdomn dgmgank (§Baddob) nmbsyzel Jgmgasw.
39Gdme, obobafxgdal d53(30Mgdnb J3mgmrmdabab ggGm JmbinMgbdmboMmast 39bs6dgm
a5@3J(3930b 8abbomn. dsgamamore, 33663y Jodem® Bo@Amgdade oM Mol manb@yMmgbgdame
©obaboB R gdam 30363670 Boggdmdgdnb 83369demmdody. Bomn gJmbmmmds, Gmamm(y Bybo, B33l
Ld3sgAm > Bymob LogMEggdel 2530bdnMgdsh, Gemdy Basbb oygbgdl Lobdmzsmmgdob
Ammosbae. sbgm dgdmbggzadn BaMmdmngdbgds 856sM8ab yg@idm 0bGgMgbgdab Mgomabaganb
Jborgmgeb > 8abn  LobmadsempdFng  nbGPgLgdmob  ©a3amabbgdab  mdngd@men
>0 gdemmdo.

bbgs 3gdmbggasdn Fgndmgds Bxaabamob LsBabosmdmyam byGsan. Bogsrmamam nBabsocgal,
6md d33sgmgomegb bobmaommgdob dmebmgbs aoMgdmb Bmamdsfgmdalb asmdxmdgbgdaty
>3(3nmgdgmnd  asbbabmgMamn 3MgngFgbangdn dagygb 03 86oMAmgdrgdlb, Gmdmgdog
030060 06 9GgLgdel BnbambBygom aonmgdgh abgzgLEongdl Lobmasmydfingse gngj®nabo
md3ngd@gdnbomgalb (dsgomemom, bybnmal dsmab 20896930 (39Magem spanmsb, ®mabadgeGmay
393697600 badnamydgdeb poygbyds s Lbg.).

396y 980J&2eb 3mJBgmgdeb y3gms dgmgach avmgms IMeI@eyumer 3ggdmydgara.
3oe3game  JmbiGg@nme dgdobggzabaogalb smamgdgmes ygmdm @ badmasmmgdngn
nb@Mgbgdol gambagfmme mMgd@nMgds > mdormablLgde gofyjgneme mmbabdngdgdel o
06LEFAI68 g3l dg93gmdom, Gabmgabay Mmdag@amom sEnmadgmns L3gnsmgGo mkasbm.
35L 9bo Fngagb Lobgmnbgemgdm MEIMEId> s nan Ybms zodmbsdegmgb bLabmasmgdnl
0b@atgbgdl;

5. 9fmabaee g3mbmdngan@d  LEGYIGNEde  Lobymdbogm bLgd@mGab o6LY3MBS. ago
BafImama bl J39460b g3mBmdn 3oL BaBamb, Amdgman( 0dyme3gds Lobgmabagm Lo yyo®gdadn;

6. 73mbmBng6H MRmngGmmdims IGsIBngame Ggomabagns AJnMbymdHamdab LadsbHm
dmpEgmob 3n06imdgddan baghmme, @ 3bLsoAgdem, §Aabbgm@dsagmo JgMemedn dmambmal
33330 Fgamedgb@ozash. aoMms 2dabs, aoMyzgnm by MganmaBgdob Bmacmbmgb
agoo badobBm d5J060B3n, Gadpgbsesy 3ol Fgndmumeg 33dmygbgdslb syEnmgdmare 8nyagl
94mbm3ngs 3mbm3mmnba(3n0dmy @s Lbgs Byasdon® dgmgagdsdmy. sp@omgdgmns, 33Fgmay
bmgoaman  Lgd@meob bogddnobmdob  GgamsdgbBo@ns. yagme gb aoMgdmpds  dobaMmby
3o@abgmobab  dmombmzb  LodobMm  Ammgmob  0@339@ M0 L008080b  Bgbgdab® b
396bagmommgdmme  La3obmbargdmm  dabob  3JdbaL. PuGm 3gBeg, LogeGms  dgdoge
JMBGAmmab @aBgbgds Fompdyma Jobmbgdab, Bobgdobs s LBBEGEGH0b FgbMAnmadody,
o3fgmgy 28 bmAdgdab a063377me JmB]GoMgds o LAYmymes. bobmaswemydob 353maman
26Lgdmdnbe > 39630036 580bsmgal Bdmaddbgds 9imbmBagolb LggMman 86ndgbgmamgabe
350569433@nmodgdob damgdol Amobmgbs. gl Bgadmgds oymb  Lmgesmy®-g3mbmdnyyHa
aobz0mamndab dmmgennb  3gMhyze (o Babe Bmmegagsges), sbam dmmgmdy  asbgeeab
F0dsmormgdob,  3m(3sbgdab @5  @m@Igdel  asBlLaBmaMs,  mabobgmee  Bntbgdal
Agarmabagnobacgel 3Gmabmbadal s 3GmaHiadgdab 35dgdaggdo.

onomgame  bgdmBaBmargmomo  8agbeb  36bgdmds  J3bab  mdngd@pc  Imodbmzbsb
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&Fo6LbgmAEdafigdsm 93mbmangsda LIgEnomgMa nbbENGIGNL sMLgdmBsdy, Gmgmnn Pbao
359mbagozegb Gmammy dmmasbom Lsbmaspmgdnb, nbg 8nba amygame Bg3Gnb a6@yHgLgdl,
2afgongg obgon  mMaabmb  oMLYdMAsDY, Gmgmay  smFp@zame  0gbgds  Bmzadgere
306mdgdobomgnl Labgmabagmgdm GE3qbgdam. sbgma bobob ghcsgBe 0BLGeGIGL @0
MF356mb, Bm3gmag mIabnbgdl ydmo smbndbyem dmmbmgbgdl, BoGdmsmagbl babymdbagmb.

Lobgm3Bngmb 93mEmIngyFa LGMadgans
3mbGnbrybMnsmnbsgonbs 3gb dndsgsm abady

Lbabgm8Boggml AmbEaBamgmds §Hsbbgmtdatgdse g3mEmanjsdn mdngj@afom smgoaegdgmns.
53 JgFamedn 36 sg@onma Baogemgbs wbws 8mabmnbmb 93mbmBngody @ 3d@nnMor vbweo
dmboBomgmdegb 8sL3a LabmasEmgdnl Bage 8ol Bndsfor EarmgaeMYd e »634693730b
baggmdzgmbg magabe 9bnjoemamo gbodmgdarmdgdnb Bysmmdano.

bobgeaBagml  8mbaBomgmdsl GGIbbgmGanhgdem gymBmdegadn o7l ammdsmyo @
3mB 3698 en Indbagdo.

20ME3535m 39Fomedn LabymdBogmb  93mbmdngadn 3mbBoBormgmdabs defacoe 30boblL
Bo@amomagbl dggmo g3mbmAnggBn  LobBAnb GggmE@antigdab  3Mm(zgbnb 3m@63ogta
Bgbsdmgdmmdgdob Mgamabagns s bymbsyRgema Infimdgdelbs o abLGog@gdeb 394865 sboemo
Lob@gdnb as6z0magdolscmgal.

dnGamasma 80b60b domBags, csgal Abng, LabymBBogmbageb g3oBLsbmadame s8mEabydeb
35056939@ b 8macbmgl. 53 53m(35673L dngnagbgds:

1. byenboyMgme InFmdgdnb 357365 L33BAM 357560b3ab > 3MEyPMgES Do 3°/Ag3mb
B363mgabnbs s> 236gnmsMgdabsogab. 53 33m3a60b 3o@oByzads @s303dnMgdyemas babyer-
3Bogmymb dngl LaBsMmamgdMnge bagydzmgdab 35893s393sbmsd, AmAmgdng 9dGbggmmymggh
356LsbgmaBogmgdFaggdab o 3Gngo@abognal 3Mmagbab 3obbmAngmgdsb. b>326mbBrRgdmm
3abob (,33530b Bglbgdn“) 39436oboob, Gmdgeag asbebmA(3ngmadl 3Bk Lgdegd@adab
afmagBonmdnl  Ggamedgb@ntgdob; 3gdadsggdame  Jobmbgdab Ggomadbogaol @ oo
FgLEAnmgdsty gmb@Hmemnb ozsmbababos J8gmemn mmbabdngdgdal 30mgdsboob. aohms
53nbs, 23 58m(3sbol BgbFmmads 0mgzomabBobydl LsbgmdBogmb 3J@oam Gmmb sAbydgere
93m6m8n Mo abgMab@E @ amnb dmey@babszasdn @s dnb badasbme 3903J(393°90;

2. aofEsdsgomn JgMompnbimgab 373330mMgmdan  aems3gdgen yHadabab J9093930L
smimgbads s 8s36Hmgymbmdaggme BmbalBmMmanbs @o 9jmbmanggfa bGEob ayorgdgmo
Bo653dmgMgdal 3gJ86s. 28 38m(zebob aomsByzo®s LobarrdBogmbogab 23mbmdagelb LGEI-
Sfmme Ggmeaabobagnel @ Myaembgdal b3ggesmabigant, nbgmognobamsb @ 9dy-
3936mdobonab  dGdmeab,  Logomobobsem o baggabobbm  Lob@gdeb  MggEm®8ntigdal
3ndsBarmmadnm dmocmbmal Mamme mmbobdagdgdab gmadmgdLnb gobbmGagemgdab;

3. 8mbabmgmdol Lmgesm@n ool 3Gobzadnmsr sbsrro dmegemnb dgjdbs. 3 33m(3560b
L8> @sga3dnMgdamns 08sbmsb, HMI LodobRm PRMmnyMnmdydby Bomebyms dofiggbgasbom
330l 8mbobmgmdab Lmgoamy@o gL BysGimgdlbs @ 36Gnb(30398L. GFMobLgmE@daoymn
3Gm(3gLg30c go3nGmdgdumo a>6Eeddb)dn dommmmm babymaBogmd. 3gndmgds adbobmG(30gmmmb.
23nbsmgel sm@emgdgmne Moagammn Gygmemdgdal go@s6igds badgbbom 9bGAMbgamymanl,
®o6Ea330b, asbsmmgdob bggAmdo. adfres s3nbs, Lobymdbogmad @bs  Igndndomb o
306obm@3ngmmb dmbabrmgmdab bmgeomnGo @oa30b bIgEaearyfa 3GmaGiadgda.

B6s6bgm@dagonm Jgfompdn 306bsbmAgngengdamn dnfamago 2dm3abgdab Rodmbamgammo
330R39603L, Gm3 LobymadBngm AmBmpgdpmos aowsdbyzgde Gmmoe 0addadmb o8 Gmb
90d@nbafg 3Gm(3gLgddn. 53sbmab GFabbam@BoMgdor 93mbmdngadn LadgyM@bym 3Gm(39Lbydde
bobgmdBaggmb 8mbaBamgmdab o3 asMyggnme bobegMgdn. dabnb Asdmyasmadgdab sefgyer
boeasby LabgmdBogmb o6 3gydmns GmGserFa 3o3ebs agmbamb LadobRm FobBoMam36ady
56 8583680b LodgnMbam Log8056m3ab BodsGargangdnlb BgMkgasty. asdmbajerabn >4 dgndmgds
oyl @sbgdal @mBol Abmmme mAmgdama  Jgdmamgs LibagmEbrome  3Bad3byrmzeba
LogmBennbs s AmBLobyMagdab oMz o o BAgDY, 36 AmMBgmndg bobob LyJdnsbmdab EAmgdama
Yodoas.  3oMygoumn  Jgbrmeggde  LobymdBagmb  dgmdmos  ©obbmb  Gmbabengmdab
393mbogmgdal 3ndstma(y, dogomnone, Igbmyemb bymasbab Jagms dmgeio.

&M6Lbgm@dagonma AGmzglob a3630maM930L  jgommdatby gymbmBazeda Lobymabogmb
3mbabamgmanlb Bob3@GadgdL 353306980l B3bmabEns 513b. 336300 gdmn d3bMeb JaFmd5d30
IGomBoggBo bmo Jngbodmlb Ladablm 3gdebobBab Imddgmgdab. 58abmmob, bsbym3Bagym, 3ab

39635Mammgdedo dymgn yaame Ladwomgdgdes gommgdmemns byee Jggbymb dob bmAdomyc
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&63(30mbnGgdab @ 8bmmmp ghe byj@m@Ede (bmEesmge), bdesy badedGm 35ds6ab3ab
3m3dgrgds 3gdmmmns, bobyr8bagzmb dmbabnmymdab Bobd@edn y3gmmymn @oMRydo.

LabymaBogmb gbdngdab m3Gadadsyns

&BBbgmAdnMgdae 93mbmdngadn LabymBBogmb md8mgdgdn, Gmamydng AndsGaoryens
36369 3nbbdeb dnbombyzom, Agomabregds Jmbygdmee g6g3agdel 35339mdoo.

ad@Eadsgama babeb 3aMggm g§o3bg babyemdBagymb 8608369emm3o6n Bmgarngmds > dobobns
LaBoRomgdéngn  dobab  39736s, Gmdgmoz WHBEME3amymmL  Ladeblm  RangRhomdims
Radmyomndgdolb @ LodabAm 857s6nb30b Fmdomdabacgzalb smEemadgme InGmdgdnl 394860,
Lobg3Bogmb doFnmsmn gbjos brgds 3obmbag8mdgmgdnmn bagdnabmdnb a3bbmMzngmyda.
ngn dmnzagh 9B SEMY 8mJdgen dofnmomn Jobmbab (J3gybeb 3mBLENGMGNY) SMbgdam
JnAgdGocgdob, b sboma 397MbymdGamdob Ladabmm dmmgmob Bmobmgzbgdnl dgbodsdabin
dofomoo 3o6mbab 3m3bagdsb s domgdsb.

35ME> 38nbs, 336mBIgBmdBgmadame gubiinal Mgammnbagas LabgmdBagm bamabanmagdal
m@a3bmgdnb 8nge Bmoobmgb Logobmb3mgdmm oJ@gdnb mon Isyg@ab Bgdudaggdsl e
@338 30(3903b, Gmdmgdngg 9bMnbagmymagd Lo ggomcigdab y3ge0s PmAHIob
3b3LBmAnamgdnsbmdol, asBLabmgMaggh Lydngd®gdolb omods-8mzamamdgdl LsdabGm
TRongRomdnl InFimdgddn, deommeggh bodgm@bym Logdnsbmdnl bygMmdL o Labgadl, san6gb
356L>d3Anm bmABaBngzndls o LBBEIGGIBL ©s bbg. Bgdmo s0badbmmab asbbmEzngmgds
@o@ domnbbdggel @> @Amb dmacmbmgl. as6gomemgdmmo LsdabBm 3mbmangalb dagybgdab
dagorpomn  (3baymgl, Gmd ao6zemeMgdamn dsbGab Incimdgdda bmAdacyMn Ladgn@bgm
L>3dnobmdnbamgnb ag3nengdgemns S-@o6 7 3095bs3RYy L g36mbAmgdmm sJ@ab domgds.

&mobbgm@dognym  3gMomedn,  JobmB3g8mddgmgdel  3Gm@gle M@cm  Gomme s
BnbosmBrogamdfingns, Fdmgbomsz 9ymbmBngadn Gmam@y bLobmaspmgdfag (3bmgMgdsde,
bagFomm, >6LgdM3L Bg3fin 3obmbadbrmaFgmmds. Gomygye byyhmgdde LsgBomp babamdmoagn
3gfompnlb 8s6dnendg Fgndmgds 303Gdommglb oGy memagbome bLidsGanmgdMogn bmE8gdab
dmdagregds, Jobmbgddn, Babgdls s BmM8Yd3n Bomgdmm, bymobagmadnl  Lbzsmsbbjs
mMaobmydal Bngh. wsbsBggdas a@33gmeme Tggbodadmds ms BobssmBrgamds Mmdmgdng,
Jafdmp, bajoBoggmmdn s6Lgdnm 3o6Lbzaggds oym (o sbmog 2g3b) smaneme LobgmdBogm
borobyamgdnb d0gh Bomgdum JobmbadlLs @ smanmmdfngn mzn0ddsfmggmmdal mmBady
Ingdgem 3oBmbgdl Bmnb. 53n@md LognGms mome doeabbdgzs s EAM 3Ms BoMEm mzam
326mb3Bmyg8adab 8589353930Ls @5 Bnmgdnbomgel, 3Gedgm oo ymMgi@atgdabs o Lbgs
J96mb33csb o bm@dgdmab dgbadadnbmdsdn Bmygababamgnls.

&Fabbgm@dntigdsme gymbmangnl 306imdgddn gmey 8603365mmaab gubiash Bomadmar-
396L 3nbo LogBosBmds bodoblm gymBmdngal Lagzgdzmadab gm@damgdnbamgal — 3eMmdgdal
39bog3bgmoe > LodsBAMm FHmgMmmdadeb b3ggogngafn Lydagd@gdab — jgHdm dgbo-
JINGgoms  addmbagemgbog. 23 8obbom, ULobymBbogm  oosgalb oogdy omgdb  gobLabym-
360ggmgdMaggdnbs @s IGagza@nbaznnb IGm3gLgdolb mMasboba(znsl.

bamobygmgdelb dgmég Igm - sBsbAgmgdgma LobymBBbogm mMasbmgde 0ygbgdab
Bamobynmgdal bogsbmbdmgdmrm mMaobmgdol dagM, Bo Lo 3obmbAYdmMm Bobol, Hm3gmaqy
356bobmaMoglh 35bLobymdBogmgdMmngndal s IMagodnbaoganb IsMadg@Mgdl s Bgommgdb,
Gmdgmng  9548bnemns  gImomme  sbmE30gmndgh  396LobymIBogimgdMnggdabs >  3thago-
&nbognab badmBomgdb.

&Hobbgm@dsgagmo 3gMnmeob Jnfggm gabsdn B2MImngdbgds Immbmgbs LabgmdBagml
25730L6mb badgnMbgm buydngdBgdnl bagdnsbmdeb 3mbgHmmab anbgna. 28 babab Lagdosbmds
2040330693 gmns  gndob  gbjgambafigdal maandondGmdeb d58mB3gdabmoeb, dab AngM
Logoobobopm @> dGmAnmn JobmbAmgdmmdnl Ammbmabgdal FgbMamadel ymbGMmmosE,
3369039 ImbmImmngdnb baJdnsbmdab Hgama8nb@onsbmab.

&bbgymMBatigdamn gymbmadageb InGmdgddn LabymadBogmb jemga gMon- LIggnzkagnHo
@6J30nb s330mg3mmds 139330693 7mns BaRbymnb gho-gAmn 6gas@ny@a Igmyanb —
94m6mdngn6a 3Gnbabob ®Idmyzeb 3mabm3zbibmsb s bBsdngnabs@nob s g3mbm3ngyFn
G Enbamgel bymbogMgmo 3nMmdgdnb g336sbmab. 23 gubgnob BpbAaergdalb Ggsrnada(zns
brgdo mmbnbdagdgdnms bLabgdom, Gmdrgdni JodaGargmne obgmagnabs s 9dndggAmdal
Baboomdroga, 2aMgmgy bamboyMgemn 0bgg@ln@Enga gemods@el gbaddbymae. 38 mmbnlidngdgdal
Bg6Rn3e @ cnomgnma 85:3560b MMM B Nrmmds @I8MInEIdNmas 36 FolGm shHmabymo
93mbmangnl Broamdsfgmdaty Im3gdpee 9mdgb@dn ms J3gysbsdn dpgdboen  Lmosmy@-
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Immododa® gmodaddg, o6edgm LobgmdBogml agd gMBgmm  LimgesmyH-ggmbmdn o
3963000067800 dmEambg @9 gobo@omgdgm ggmbmBagaM Imeadagobs.

dnGomoe mmbabdagdgdl, Mmdmmgdbsg babgmdbegm nygbgdlb nbgmsnol Babssmdmga
ddmmabsognb, 8ngynogbogds gpmoeb 30dmgaagel Ggammemgds; gsbgdabs ®s bymaobLab
YdoEaee Ggaagmomgds; Jagybob Logsmobobmgenm doeabbob 3gdsmagbgmoe 6s6aemgdnb
JmmeEebsgao.

«893336m3ab Babsomdmas dGdmms babymdBogmd Jgadmyds asbabmBngamb Lbgsesbbgs
babgdaa. gb sfob —bobymaBagmlb g sbomn L3M3om smanmmgdeb 3ndd6s Lsdmasmmyding
badnBomms mFasbabogaol s gymbmdngnm LEGYIBNMB0 Labymdbogm Ly@menb aogsm-
om3gdab bafigdg, bambogMgma Jndmdgbob gmGdnMgds gMmabyeme @ gEbmyHn dnb6gbab
33630056 330bacngol; obsma IBmaggbagdal s:gabgdab 8ab6oor Lobgmdbagm aoa3bamgdal
396@Mnb 39436s; Bo@gFosmo @abAsMyds @Gmgdea gdgBggsdadagab ®s 3.3. gdy-
8936mdbcsb dGdmmabab babgm3Bagm sbAamgdL sGo 8sG@m mogab b3gzogagaH 9Jm6m3a 306
ga6430ob, 3Gs3gm gRorBmamsr bmgasmy® gbdansbsg. 3obofby aomabimab asfiroggmoe
o6 sbmogh dofgmmn 33386530 bagnmmgdnm Nfmnghamdgdde, md, GmamG Jgm)an,
359mbagmmgdnl 30636nmgdab IG0b3n3gdda. .yzgmol 3Gm3nl nbgmgno” 30656argdob I0b-
(303036 nomyamb Bo6mgdab Bod@mEgdda obe Jymabomn Boeoob dabgegnm 36G0b(3nd3dg
aomabama” Bomamoma bl Gom @s 3@3nabyam IGmgbb. Jaba BdsGmagmdnb Jgdmbzggsda
3ofpamgomo brgds mbobeogmdel 3gdmbogmgdals s (3bmaMgdnl @mbab 833900Gn @agg-
FgbEosgns, sws3036930b gomodoggds. 23n@md @obbym@dsgegm IgFomedn ghmzbyme
33embogmol 2565Bnmgdal Mgammntigdobomgab >qgeepgdgmes 3s@yggame bmdac Labgen-
36ogmb 3mBaboengmdo.

356@s 53nbs, Lmgasmafn @binob ©obAsGgdnm aoMmadagsen 3gMemeda Labyedbogm
o9duemagznab sbegblb @> 36sBnmgdL s3nrmgdger LabLegdl BGmBabygbafmas @ abgamamgdol
bmgosmg®o maggzebsmgab, bmznsern®o byj@menl 08 6aBoenob 3gbsbsbare, Gmagemng o8ygmygds
LodoBEMm  ANNgANmMdgal dmgdgegdal Gokamgdl asMger (3oomrgdgere  Ls3gma@obm
©obdaMgds, bagormmgdymm asbsmmygds).

babgm8Bagymb gagems Bgdmar Radmogmomn gubjgaol gbMumgds dnds@mnmad badadHm
99456093930l bmEdaorraFa ggnbizambomgdabsygb.

babgmdBnggml Bagf 93mbmBaggMa Lyg8nsbmdade Magscem dmbsBacral @ybi@nab @sgab
oo3b) omgdal synmadmmds godnmmdgdgmos ofs JsEG™ 30bLabyrdBogmydMaggdebs @
Ingodnbo@nal 0563ndpgafmmmdan. 2GLgdmdlb bbgs asMgdmgdgda, Gmdmgdeg aodatm-
3gdmmas gFmgbama g3mbmBagobs @s 8abn LEEYIGYFENL Bramdsmgmdoo. aoMesdagoen
39Gam@dn bobgmdBagm, Gmam(y Bgbn, bpGo@gacgesm 360336gmmaabo M3 g0l baBaBdmgdl
@330 Lo ynigdadn Gmggdl.

336odsgom 9dmdadn LobgmdBagm bLyJ@mGab Jg3smanbenmds8a 0dymegdnsb babmaamm-
936ngo@ 860336gmmaebo LaBamamgdo, Gmdmmgde @23539dembo 3606, sgormocar, bagmb@m
3mabobyGgdom, gmgd®Fmgbafanal BaMamgdoos > 80bmmgdam, bLdRzabogdm gomogn-
oggdem @ Lbg.

bobgmdBogm  Lognomgdadn Igmnsb LaBsGAmgda Mmam@g  100%-0360  babgrrdBogm
bsgmoGgdem (gbngofmmo bobymdBogm LBahBmgdn), nby bsBaMamgda BgMggemn baygojdom,
basy LabgmdBogmb gagmgbab sgyombaame Js3ndsmnb 3:6LsbmgAnma bobarrn. bIoMom
sbgomo LaBsMamgdal Gnbab 0g3nmabgds nbnba, AmIgmams IGmEPdareb og3b sMs bmmmem
94mBm8ngnfn, ofsdgm Immodnyafo 860336gmmds  (3obn, amyd@MmmabaMans ms  Lbg.)
dsaomomae, Gbgonb bobgmdbogm gemmdlb ,a5b3Ggbgab” Lasggem asghmnsbgdab sjzngdeb
bagmb@Hmmem 353960 3, AmamG3 Jg@aan, 35bby @obol abalgdab Maamgdab. 53 Pgmydab
358myabgdno dmsgemds obrgbb gEbmgmdn asbogore asbdy @obydeb EaggMgbEesgasb. gb
LoBgomagdsb  odemggb Ambgob  Imengogafo @ bEFeGgangme  IsGGbomAgdabomgal,
3sgomamare, dgmmnbonbs s iManbobomgab osEaLmb YaGm @sdsma gabgde, asGy3gnee
Lbgs 36266 BmBbIoMgdmgdmab Bgmsfgdno.

LabgmdBogm Lgd@mMalb >Abgdmdsl BEoBLYMAEAMgdom 93mbmBnysda o6s 33l Bbmeme
o@gdnmn 3baMg. bobgmdBogzmb Anomm dmbabamgmds g3mbmdegede dma3ogh PaRymaam
3mBg6@LoG. aoMgzgmee Jagybgdel aodmmommgds a30hggbgdb, Gmd LadsbEHm  bLobggdab
3ohmdgddo, babgrdBagm Labas®dmgdob Lagdnsbmds IMab(303da sMadgambomgns. s8a@m3
LEBIBEM PYANGRNMBsMd 33bgnmaFgdab o LEBNmYmgPab IeGmB33a bobgrdBogm LaBsGdmas
Bomo gBmgbymo g3mbman ol bagfom LG aGeda 8;3akmgds.

853653 sbgmn Bbryb30d LBYmasEI 36 6adbagh LabgmBBagmb dngd gjmBmangade magaba
g3ge>  Imdbogzool  mom3mdob. ggmbmdngadn  Labgmdbngmb  JnMEsdefe  dmbaBomgmdab

27



Fgbopm3dLod gRowe dmgme bobmasmgdol abdghigbadab LoLoMagdmme dabn GmamM
23mbmdngnfe  IGmEgbydab BaMgagmoemgdgme dofoman ™mAHabmb  Gmemo  m3ngdGnGae
obAgds.

Labgm3BagmydMngn Agamemaigdael 3nbs6n, 394360B3g30 > 33LAG2393n
33ME33333ma babab g 3mbmdajsdn

La3g@bgem Log80sbmdob Agaenigds LodobGm Lab@gdnb InGMB333n Bmgsmam @ Sabo
65033 YMn Agnm@Edafigdob gobsdn, JgMdme, bobgmaBogmb gho-gGoa Bmsgan sdm(336ss. 53
g78daeal Jabgmgdalb ofab oMo Igbmymgmo LidmgMgda. wIaMmzgmgl  gmgmabs,
G9aneefgdab 36 gadmgds 3gmbrgl Gm@orrnGn bobnson. LabymdBogmb doMmganmatgdgmn
a96dGoe  3330Mmdgdumes  0dam, Gmd  @obidgmmgy  AbbzamBsbd@edosba, gHmabyme
Rohmgdnmab aabame gymbmdngab @0 LBMogorasbznmomgdamn bLmgosmy@e bLgj@mab
>Abgdmdnl 3nMmdgddn LadsbMm 897o6abBab AmJBgmgds nEYIEM G0 s gmamabamazzgme oM
>f0b. 383L;sB ©3y9380Mgdne BMBmaddbyds Bobn asMysgmen dgabadel dmobmabs. oge
3°6b2 370G g300m Bomgmas 3Bl Asdmysenodgdal Ighnmpde, Gm(3s brads bodsbMm 3545603l
90336 9d0b gmABaMgds o Gsmn NEMMNYGMIAgIds RIM JoRIF oF brgds s3BmMIsGat.
336@d 230bs, MygmA3ncgdal JgGomedo BaGB3mngdbgds(dg8mamadn ngo gnmgg NuGm abMHEda),
bmgoarrg® bag@mde gRongFomdeb Agagmamgdob dmmbmgbs, bamag badsbAm 354560banb
mddgmgdolb Gmme 3Gag@ngarroe 806adarmy@os.

33mbmBagal Mgammomgdoboogal bobgmdBogm @emdb 8gmmpgdobs @s 06LEH3g68& 930l
35633990 36bgbarmb. 0w 3gBoagbermds o gHmab NInodgbmds Lbzgdceb JgmsMgdom
@admjomgdnmos ghmzbamn g3mbmanjol BramBamgmdsty, Snbe GyamMmBnMgdal sbgdlbs (s
301633y, AmBmgdng 3obbabmaMnmas 3363006930l dm(3gdme IgFHamedo.

33mbmdogob LabgmdBogym MgammnEigdab dgomegdn nymgs me Lbgasbbzs Lobgmdsw:
23mBmBngn® 3Gm(39bgdDy JnfimadnM ms (nFndn) bydmddgeadnl dgommsr.

dofEadntn Jgommal Ggomebagns brgds gymbmngg@a  Lydngdndnb  bagdnsbmdsde
Labgmbaggm bymabagegdob mMasbmgdab Rsdggno.

28 Igmmab Fgomobayonl gmGE3dh Angymmabagds:

— bobgedbogm bognfimgdaboogab aofyggmme bogmbmalb 3nBmpgdnbs s 8mabobayMadals
a56930bomgob @nM33msb @ 33gmgdn;

— 9Jmbm8ngals 3aemggme LggMmb dbsFmagyfabs s MymmMmBnfgdnbamgal, dsgsmnma,
bmggemaly 896bgmadab, 33nMy @s badgsmem 3nbbybab BbaGmobogyFom Ladabom-ymBnbamunn
ba8babnMadl HagmEGBnFgdnbamgal domxgdamsb babbBgdal g38mymas.

— GmArmgdagy 56368mgdgh babmaonmgdfingor sn@omgdym, Fomdgdabocmgal 86sG8madgmn,
56 gbmgme o LIBBYEm aBzgbGmAgdnbsmzalb 360d3bgmmzob IGmEMoab Loasmabsbogm
Igmo350730b Bn(399s;

— 3mbm3mengdob bygBnsbmdnb Bgbemnwmgs;

— 32bbabrgAgema bobob bogansbmdab maEgbbaMgds, Jam@edgds s 9jLIMEG-083mME by
Lodogm gomobobopydnl mawagbs;

— ba8gMbgm baddnsbmdab a5BbsbmgAmmn Lobgmdab o3Mdarmgs;

— bagmberabs > 3mBLabyMgdab 306 3359 669 Gobydab braGmme @mBb aBalgds;

— byegobob 8nbaBamn@n @mBob @orag6s, 8mbabemgmdanb Gamnyggnma Jo@gamGngdabamgols
LmgoamyMo Bgmogocgdonb Gabaggds o .3.

30MAEadnfn babgmdbogm Gganmomgdob gmEBgdnb 358mygbgds ymagmorgol wbws oymb
embofgdame, Ma8mgboa 30MEsdatin bobymdbagm Rafgas gymbmdngsdo ymggmeaab
>0anmodmee brgmagh badobém 35456ab8ab 3mi3gmgdab.

sadeMradofn  Gganmomgdeb  gommoe  agmobb8mdb  LobymdBogm  by8mgBamgdal
93mbmBagaby dob Bnge 3587aggdamn ,023530b Bgbgdnd”, 08 356mbgdnl, gdnmadgdel s
6gbgdnb BogMgdom, Gmdgmng oMganmamgdh  LoggmMgdab @mgdsb, bBAENEIgmymgl
bymboggem  30Mmdgdb  3960ABgmdnlb  asbzomafgdabs md  gmbymMgbgmme  as@igdmb
@mdoMgdobomzgal.

060dn 8gmmmob am@ddl BaRdmamanbab:

— bobgmdbagm 3o6mBgdab 3midgmn LabEgds, GmBgme VdGEN6agmymaL bLsgyoFgdab
35696@093L; 3o6mBgda LbadgbaMmdgm Logdnsbmdal Jgbobgd” @y JoBmbgdn, AmAmgda(s (o396
3m63n66(3nab;

— bogoaboboem Lab@gds;
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— b330 RIBM YEPNYROMIsMs LobGgds;

— @gmor-bsjhgeodm aMongfhamdams bobegds;

— badoym Bglbgdab bab@yds;

— IGBmabmBamgds o nbrngodGa ©3353330.

GFobbamAdnfgdomn 93mbmdngab 30Gmdg33n 808@ebsMgmal g3mbmangnl sMa3afmadntin
Goaamatigdol Jagmemn 3gdsbobdgdolb gMmBggabs @s 33Gms3anb IGmgbn. GFHsbbgmBaszanb
boBynb @280 Bomn Amma R Jnmgg 5% sMab 3603363mmzo6n, dsmn 360d3bgmmds abmgds
LaBsBAEM PARNNYFHENMBYB0b 35630080l > LEYmYMBOL 3aommdsby. @AM 3o68sgmmmdadn,
GmEs  0fndo  dgomegdab Ggomndognnb gm®dgde  doombgzgb  Lobymgger grmgab @o
bGSdnemE@al, nbaba mBngdEMaE Y3ntoBgbbe brgdosb Myanmamgdol JoMmsdet q@mE-
3sLsb  Fpmagdom, Madmgbama@ abnbo JoMmsdam of  gBabaomdmgandnsb dnMamaren
Agamodm@ob — bodsbBm 89doBadBal mgdgmgdsl, sMsdgm dbmepme ogLydgh b, Bgcm
Bagmegogmb beosb 3ob 8domdab.

30bash aobbbgaggdom, JnMiadnfn gmMdgdob Gmme bLXsDAMm PRongGEmmdsms a3bga-
®36gdnb Bgbadodnbom 2Go3Mmd6n336gmmzebns. ory ggmbmdnga@ LggHmdn MmBgmaedy o3
gm@dnl a58mygbds dgdEntrgds (Isasmoms@, gymbmanzeb dmangfan Ligghmlb Ladogradm
©qnbsblLgds), 32306 JnMmadnfin @gmAIZdalb Lm@namagFn Gmme mobromsb ao0bMrgds
(3>g0moma, bLm@grsmaa 35GbGgdalb Bo3Ggdab gogatmmagds, Mmagembag bobymabagm
2dmmgaL dmbobengmdal).

336333330 babab ggmbmanzab bMsgganymo IGM3mg33ab 35364398 0b
®330b93F 98360 LojsAmggmmdn

LooRoggmman  S®EB0bobBMs3nnm-83Gdbdergfn  g3mbmBagorsb LadobMm  bab@gdsr
33ME3360L 3Gm(zgbe bgaegaygMar 63GndsGms Gogn dnbgbgdab 30dm.

RgFgFoNa, LadabBm MAMNYFEOmMdYddY 3omobamab IBYJs @ogImbas J3gys6s3n ndrabaty
93mbm3ngf  @> 3mmagngat  Gnbobb, Am3gmboy EAmEIEGm @b sbmes 363537
Imma@ngnGo dGdmms. Ggam@dntigdab IGmEgle @osbym gFon Lobgmdbagmb  LLEg-ab
bngFa3n @ 30aBdgees P339 @MY ergdgre bogomggromda.

gmeg, GMeBbgm@daganb baByob 5By L BmaoEMYBAL BdoMmyFagabagaab gadeno-
9930l JsMomamamsr babyrmdbogmb Gmmo s s3@mEnBgEe 360d36gmmgbom @332, oMome
LEmMam LabgmaBogmb wBes HbATBzgmym bodmasmmgdFnga ©s g3mbmangyMa gobzamadigdal
3Gm(35bndab doBmgo.

39bs8g, 3oMmadagamn 93mgeb LaByab g@e3by LodsMmggemmBo ggmbmBagab FggmMantydal
36m@gbo 336bmEEn s dofnmoae Gorngomyca gomegdab badysmgdem, Gmamnzas
23mygdn®, LgmbagMbas’, Ga3 bymb wbymdme ggmBmBngyo msgdab asdmngMgdab, dmbob-
mgmdol 3bmaGgdab @mBob 338amd @adagnmgdal s bmasma gmemabagdb.

28 > Fngo Lbgs 3oMgdmgdgdob 3o3m GHSBLgm@asganb IMm(agbn badofmzgmmadn 3p&ow
Forgm InFEmd)d3n dndmabofmgmdma. MggmGdgdnl @absBynliabsczal 3Goj@esgmore Ig6ygndo
3mg8a@ads 93mbmdngal aMargnl d3geds bob@98s3, Jagysbs go swdmBbes Lodmgsmagm mdab
Ls>3ndBmadol BBy, dgbgdMngns, bLobymdBogmb  JgboMhybgdnlb > dabn  gymbmBdogal
FgmGangdabsogol bmmdsmam@n JoMmdgdel BglsddBgmam Lodafm aym Labym3Bogmb Gmenab
3568@30(39590.

206@3330m0 IgFompol baByab g@o3by 9gmBmBagab bygMmda LobymdBbagmb dafama
30bbor0 0g(3:

—  Lobym3Bagmb, Gmam@y g3mbmdagafo  Ludogd@gdel Pdg@gbmdab abGaMgbgdel
358maba@zam bomabynmydeb mBao6mb 33dmagHgds;

— BagMmgmbmBnggMo IGm(3gbydob BoMmgaemdnb smreaghbs.

— g3gmbmBngan 3Mababob modegas @ Babaddmadgdab dggdbs gymbmdngyMa BHwab
©36yg3nbsmgabs.

53 80%633nb nmBy3s 339330Rdnma ogm bobym8Bogml Bngh gambmdngada Aaggnb
JoMEadntn @mAIgdab 209mygbgdobmsb. ofinde @mMdgdn 38 ©AMb Rdmysmndgdabs ms
2336mdoMgdab bBsmnaby 0dymagdmme. J3gybeb odmyyamgdmmdab ImImgzgdeb dmIdgb@nwmab
bymobggmyde rammdrs 3773985393065 bmgoomyM-g3mbmadngna a0bzemacgdal bedasemm
3000560 3Gmabmbgdn s IGmaModgda.

&GabLbgmABsgoygme 3gGameab Infiggemn Gobal ©a33dNagMgdgm 9@o3dy Lobyr8Bogmb
Gmeme MEI3ME 3dnbsfra, sdsmemms §3mbmdngaty dobe Bx3mgdgmgdalb doems. 353Msd Gnge
30bgbgdab 299m, nmgdamn 3abmbgdabs o gomsByzn@nemgdgdab batebbe, Gmam@y Bqbo,
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3o ogm. I93emIgdn @ bbEmdgdn bymabuaemgdnl Somormn gdgmmbadal bag8nabmdada
bgmb bymdms 3Magn9d@nsbe 3b Labgmdbngm mMa06mgdal BagM 339 Bomgdame Jobmbydab
LoBAb2>@Bregam Lo Io6MBAmgdemm 538330k amgdab. gymbmBagyHa s Immn@n o Babosmab gb
> bbgd 30699mgdgda byl 93mors Gygnm@Gancigdalb bmGdsmn® 8bgmpmmdsl; bodoGmagemaa
&®bbgm@Eazanb Igfinmeeo L gdsme Eorbabb 3agasbyMms. MygmKagds dBmangho Lgghmdn oM
260l EILEYmIdYmE, bmmm bmaab, IGsddn nmoe 263 @IB6YYdmes. sby dsgomocom, Rk
Jom33 36 Mol EbAgmadnme MygmEmagdn Lognbbbmm s bamsbmazggm byd@mEd3n; Labynl
@abodos  80Bobd @ badgbbom MAymm@dgda, bmmm  bLodobom-jmdmbarmyMa  dgyMbymadab
H)BMAnM93s RIMI 36 @aBygdame.

326®> 330bs, bobmaommgds 1339 326bmE3ngmgdgme GggmGEdgdal bamabbob, gmmagdael ps
Agomaba(gonl dgompgdel dndofa. Lagmmabbdm o LI>AMNsD 3GB96B0g3L a338magzodl
Detgmanoy Jgggabgdal odmyab 306LabymabagmgdMaggdabs @y IGngo@nbagool gmMagdb s
dgmpagel. oGLgdamn  PbgLE™Bgdn  oym  Logorobobopm  Lob@gdnb  MygamManmgdobab.
babgmdBagmbomaol @oma Bo@gMnocrgGn ®I6s3Ma980b qabom Bmbrs bogsGgm goghmaob
Lob@gdob Ggm@antigda @ 5.3.

eeydr) e bedbyemggdl asbngmab JoBmbdgdmddgmgdama IGm3gba. 3mbydMagas, badsbmm
JON0gAEmm30b  boJobmBIgdmm dobab F9Jd6s mom gbgManab, @sGsbIMRIBL s AML
dmoabemgh. @, 8g@nE, gimbmdagsbe > 3mmo@ngsdn JacaMgdab aoMsngsm (33emo-
9393306 03938069300 bognfm aobms domgdame 3o6mbydnl o baBamdn (3amamgdgdal s
335893930l 3g0bs; Mnge JobmBgdabs domn Bomydomab Mdeybndy Brmab dgdaas(y 3o oG o>Mnb
Boernabom Ggormabgdyenn.

Lajomorggermdn g3mbmBnjab AgemG8ngdol 6d3mmgabydgdds dggMom dgabym bgma 1998
Bronb g3nBablbin yHnbobab smdm(3gbgdsh, AmBgma(y bgas@ayGor snbabs J39460b g3mbmBagaby.
285Lo5b, 396 3M3nFEsdnd Ignbym bymo dmbommebaen 5ymEmaBngnM asdmmzbemgdab. matab
JI6balb @3990l Bysmmdnom, GmBgmbss smaome Igmbms 3Mabobolb mAEmL, bgenbog®gme
30fimdgdn 39ngd6s 0dImGBEOL dmmermdal Jgdommgebs ©s gJLdmEGeb asenEydnbamgab.
3nbBglnl B3M3mBomagbmgdab 8ng@ gymbmBngada BadmgBbarmn Loggo@anb GagnmbomyMore
393mynbgdnb Fgmgasm gonbofms BaMBmgdab Ampmemmds  gJLImGEGDY  mBNgbGomyduem
25639330. 5356 dgbadmgdgenn aoboms J3g46ob Lagatgm bagadim s Lagamababogmmm domablbnb
3>n8rm3glLgds.

1995 Bemo@sb J3gybnb 93mbmdngsde monBym L@sdamadbazanb 3Mmyglbe, > 93mbmBngyMa
s, 28 AMEID gimgbnm 93mBm3ngadn 30dmnbaMgmdb sMLgdocin Mompgbmdfagn ma
030bgdFngo (33momgdgda. B393a3ome 3obmd LabymBbogm bagmmMgdel Lbgsmabbgs Lsbab
Jafdm b 3gm@igdse aomeag8bal 3Gm3gbo, 30688 gni3ms LodsbHm g3mBmangalb LadsGmmadMnga
3%, g@cHm bogMdbmdn aobmos LodabMm 8g7abobanb 8mddgmgds. gymbm3ngsdn Bombgmema
9993990, 23Mgm3zy J39yobsdn @agAmgnmmn aedmmamgds byl Bymdl  LabymdBagml,
GmamB3  bmgasmgM-g3mbmangnGe  IGm3gLgdnlb, BoMgammefgdgme ™EGabmb  Hmmob
25688, 30(39d0bo @d 3dommydsb.

93mbmangal BHBLPMMInFigdnl MabaBgmAmyy g3ty Lobgrdbogmlb Imgddgmagds VPGm
domom @ PG boMabboob  bodgdLEymgdemm Embgby szoms.  ¢gebsbybgem  Bmgddo
L5356mBdRgdmm mMaBmgdel Bagd Jomydam odbs Gngo JobmbBydabs > Fg@oboem ogbo
IgbBmmgdgde 9339 Imgdgme 3obmbgdde, GmAgmms Bmgdgmpds 3MLYdnose S3mbeAmados
23mbmangnfo AgxmM8nMgdol Abgmgmmdab. 3o BmMob bnB3z6gmmmgsbos 3o6mbBa ,80B0b*
dgbobgd, Lamog 36 dolGm ®yimatntigdamoas 3nBaby JgRdm Lsgnogdnb yamgds, >Ga8ym
80dsaMgdamns  amgds 8ol yomgzo-zoyomaedy.  LadebAm  gymbmdngolb  sbomme  @obab
dmobmgbgdal Bgbsgygnbae JgbbmMgdgdo agbs Bg@obama bLadsgm gmegdbdn L,Lagafgm
93mbm3ngaMa Logdnabmdal Fgbobgd“, .abzgb@ongdob Bgbobgd” 396mbBgddn. saMgogg 3g0ddbs
sbomn bagopobobiem ymegdle. Bemgdpe o 98mJBgmgdpm 0dbs badmgomogm gmegdLo,
6mdgmn 0603 Ymemgdb  93mbmdngné MMongGomdgdh LaIgnMbym  LudogdEadl ImEnb.
babymdbogm sbmMyngmgdb Jagybnb bmpaseyM-g3mbmBognMn asbzomamgdoeb dmjempgzemnabo
> LodmammzoEnsbn IGmaMadgdal Bg3mdoggdab o Ggamodaogasb 2001-2005 Brpgdobsmgals,
53938005 30630moMg8ab aBdgmaomasbn 3GmaGadab 3g436s 2010 Berodrmy IgGammabamgnb.

pomgdomn  dgmgandn, GmBmgdag  Bombgmmes  gymbmBngmt asbgnocampdabs s
GgamcHdocgdob beygAmadn, 53obmsb babymaBagmb gimBmda mfo 3mmmagngs Ladmsmydob admggs
2dsmmegh bageGmggmmb o6 Jshgm bodobom, 0Ga3gm LagAmedmEnbm s3@mGag 0.

LadaBAM  g3mbmangal  bogggdamgdeb  3jJ36ab  IGm3gbel  EILGMmModsd @>  8obe
L@odommoboanol @oBygdsd LsbgymB8BogmbLagsb dmacbmgs sbsmma 8nHEgdab Babs Iepabdy
633mBggo. 8> Bmiab 36n336gmmyobns:
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— 94m6m3n gnb Hagmm@Bngdab IGm(3gb3n damBymeme 9393930l 3963 30(39d;

— bEYmgsbmgabn LadobMm GgmeMmdgdal aobbmMangmpds 03 bygmmgdbs s ©aMagddo,
ba@ag Hggm@daigdal 3Gm39Lgde b@> 3°3Gdgmegl @ 0doy, baes % o6 @3Bygdams;
] — badobAm PRMmagHomdms LENmymgs @s dsmageb g bmEosenfne dedsbagmgdab
0(3992;

— 93mbmBngafa biBsdamafmdob JgbsMhabads s gymEmBagna bBmal mokjsMgds, 2010
Beobamgal 833 8m(ygemmdab 3omc3sggds.

bagsBoggmmb 53mbmanjodn 3ndmabamy (33mamgdgdds s ggmBmangn@n dmeogngol sbaends
3096933 208mbogmmgds 3mgzs bLobgmdBagmb @mbj30gddn. obrsmsb magoMas obMa nd
@64(309335, Gmdmgdoy 3353806 dnmbn nygzbgh oBoBby aoEobzemab mMaobnboGaPm
bodmdamgdash; 5ymbmangsBa LobgmdBogmlb JaMmsdafn 3mBsBomgmdol BmBs. gymbmBngade
bobgmaBagmb  mBaBamgmdal  Bg8(3nMgdabacmgal  bagsmggmmb  AmsgMmded 2005 Bgemb
bagomamggmmb Jsfmsdgb®Bo obasdBn(3gdmom Bathdmomanbs Jo6mbali 3Gmyd@gda, BmBmgdag
0353 mgdgb  bgmobaamadol ygoms mMaabmb  @osbedpmembB  Bsovdy  Fedogigdaemn
ooomgmmn  gubjgnnb  su@emadmmds, doa  ImGal  g3gmbmdagaMnb.  bymobymmgdab
368G mAzebmgddn woabym Fgdomds oo Bagem  JgLabGmemgdgme  gubingdab
abadnmgdsty. 3nbn gho-gRmn Bgmgans ab, Gm3 LogeGmggmmb dmagMmds dadwmebskg Bl
amgamabbnbgdl Jagybob Ladebab@Bmmadab Bng Moz Gubl3ngdnb 360336gmm3ab 3gd30Mgdab.

3abarby gomobgmab sbamn gabs bobasmmpds Ladgm@bgm bogdnsBmdade LabgmdBagmb
JoAEadntn 3mbobomgmdal bggeMn Bomob dmebmamsb gdntigdoo. gb IGmgbe 3erbrmgds
babgm8Banm 3m83s6agdal baggm®gdab o9 d3ambby goynwzeb gm&Gana.

282b@56, 30630036 gd0b Ma62IgMmag 993y ggmbmangadn Labyrm8Bagmb 3mbaBammgmanls
338306ds 56 60363 LbymMAGagmb aoabamob ]398 gdeG oM Bmemdon. Mmdgnbe, Gmami(y
3gbogmoGolb @s g3mbmBeganMa IGm3gLbgdab p3gomm IMbsbameb Imbaagaol EEMBmdam
Lobymdbogm gRoEAmamae Wbmo  asddmngGmb  oognbn Bsgammemgdgme  ggbjios.
24m6mdngMn IGm(3gbgdab Hgammagdab afnda gm@Edgdob 0bbGAMB368330b as8mygbgdam 856
b gfim 360336g9mmaobn gogemgbo 9bms 3mabmnbmb nbgmapanb §38393ab 3gbgemgdady mo
939dghgmdnl gbmmogady, nb3gdLagogMe JmoBadob aomdxmdgbgdedy o g3mbmanggco
Aol aRdagdsdy, bamamadgbmeb 3Gdmmody @d Imbabrgmdab 833mbagemgdab gomnegdaby,
Lmggmomb g3mbmanyn® s65373mdAmBsBn bagsGoggmmb g3mbmanzab ab@gaGanady.



01239 4. 3d6LOLITICNVMIBGNMIV-BIARIFIIITN bOEOL ISMEMINIVAH0
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356babymIBagmydMomdal 36m(3aLab 3Aba

L3  93mbmdngaty gofmodogom JgMommdn gimbBmdagaMe GoEm&dnl  gfo-gho
860936gmm3ob  80dFogmgdoe 0@  LoggoBgdnon  NRmEgEMmMmBgdnb  GMIELGMEBa3ns,
a56bobgmBBagmgdMomds, Amamab 80babl BaMBmoagbl LOdsBAEMm WRNgMMdgdalb dma-
bm3bome gbodadabse bagngmMgdabs o 859@bamdMamdalb 3Gogemeghmgbgdab ad330mM)ds,
3ko30mmBymdasba g3mbmBngal RaBmyomndgds, da@gMnomaFn BoMdmgdnbs @y 3mBLobymgdal
Lggmdn Mgomyiin 879669930b gmGEnEMgds, 86263mgdernfn IBmBab Am@ngaznnb 357860 s
330460 §0b6LyEn IpamIstigmdab aoxs6bamgds.

3ofEadagaee  Jagybgddn  Logmm@gdab  306Lobym3BogmgdMamdabs ®> IRazagnbgdal
bo33obdm 3Mnbzndgdor Anfbyam bws ngbgb yMB3mgdLaEmds, @e3mdGamds, IMogom-
B9hm3zbnds, @aFzdnbs @ bydagd@odal b3ggogegel asmgsmabbobnds, 53 IAmgbol
ambogAumo babgmBBogmgdMage Ggammngds.

9pnMg  3Fogedadbogas 8mogagh sEacmmdMngn 8GB3gmmdnb  d3nfg  LaB>GBmg3nl,
3536mdnbs s ImBbabuyFgdal LggAmb 3Mngs@abogash. sy@nmgdgmoes 8nba Baobsmmalgds
GAagm@dol babyab 9@o3b). IGodnye8 borym, @3 dsomgal Ibommagg@nb JnGmdgddn gb
baBaHImgdn Bgndemgds LEAags aoBgnmsMrBYE. smAmbagmgm 93GmInb yzams Jagysbsdn 3aMdm
byd&mGab bogdnsbmdaby dmblbbamns Bgdmyeggde, $8midgmdpmos 3sbmbydn, GmAmgdagy
Jofdm 3m83560gdl LabymaBogm LaBsGImgdalb Bbasgboe 065336 InMmg33n agnBadl, yzame
bodgarmgdalb nygbgdgh Bzfnmn LaBsMBmYdnl LBMsgn IMnga@nbagnobamgol @ dgmgagdng
bagAdbmdas.

sdmbagmgm  39R8s6053n 20000 BzMoemn LBsMAmEsb comdBnb y3gma-MgbBmEAbgan,
bab@ndAmgdab  (Bbbgnmmol 25M@s), Jobmagadgdab ms bLagaerm godemdal mdagl@gdel
Bagmoo, aongoms 1991 Bemab 3nggen bobggsidn, smn wdg@gbmds Fgbyrome ogbs
s@dmbagmyo 39M8abonb d3bmzFgdmgdnb dag.

Gyam@dnb  babyab 98s3%y ImmemBycmdn IMage@obogdam agbs bagsmm  god@Gmdal
m3n73@d0b onagdab 70%, mosbemgdno 60 samsbo LsbgmdBagm amsbas. DmaagBon dgasbgdab
dnbgregam, 1992 Bemob @obaByabobsmgab Immembgndo msgdbgdaen oym 1,5 3mb6 nbrnga-
RYerYHn bBak8m ©s 40000 ymBE3mGakdagmn gofds, 9bakgomdn gn 300000 nbrngomnsmagn
baBadm @a 30 sowbe gmBImFoMgdamo @omds. Jagysbsdn LEMsgn Lamem dogomes
69bEmABbgBab, dmBLabayFgdnb bggMmb s BgMnemn baBaMImgdab IGngognbacgns.

dngbgeagore ndobs, Amd gamEsBagsern §3mbmdngal 43463830 Bg3kn gaMdm Lgd@mEdn
630b@MoMgdame beBsMdm IMaj@ognmor o6 @Mbj3ombamgdl, bmem 3afdm Lgj@mGan
©3bagdgdgrmos 360836gmmasbo Bogn dofnmsm badmdomborsb ghose ©sdsggdao 3mBomdl,
B3fomn ggMdm LoBamdmgdab aobzamoMgds ao3mmgbob sbgbl waboddgdsby. Emms a56853-
mmdadn dgbadodnbe 3aMmdgdnb 87486abob Bgfnama LaBardmgde gomang(393056 badgsemm dmdals
Bohdgdor @ 33drmgd336 3gn@obmb msgasbon Bzenma J3gybeb ggmbmBngnm asBanmsgdsdn.

abgor Jnfimdgddn, Gm(yo Bmbobergmdab ofs afab godogomo s s@bydmdlb Jgbmymas o3
baBaMAmgdab 3bmgmgdDy Boynmzaby, 3s6Ls MG d0m 35806, Gmzs LeBsGamms maMadnmads
898nMgdamas 3bbgamn bobymdbagm LoBamAmgdnl 3Gags@nbogos BsMamawagbl dmsgzeM
36mdemg8ab. aBabomzab, Gm8 3Mngs@obogns agmb  BomBodaduema, >g(3negdgmas  Lbgo
Hygm@ogdol 2089Fg3s3, JoRdmE, GmamMoges @obgdab Gagam@ds, Bioaa Ldamxy®™
33b0meggdeb @ gmbyaRgbdamn as6g8mb gm@3nmyds, sbgmn Jobmbgdab dnmgds, Fmamadag
Basbarmnbndab 9939d@0sbo@ dmdagm baBoMm8madl s gadagamnb poafmgndab.

1. badsbAm @olgdn sggamgdgmes baBsGamas 9g9d@nsbo gabianmBagdabsmgab.
32653, bobod @obgdn o6 aobrgds LodsbDAM, @nABab Imagds 56 boMoma o6 Fgadmgds ngmb
9893&096mdab bLobman. 39Admp, buym o6 3Gab aqzomgdgmo LBsMEmML abyMas baGsmab g23m,
oy gobgdn Babrgds Lobyedbagmb Bagh a36mbobBmGydame @mbob J3gdmon. Bgbadmgdgeas
boBomdm  Mgb@dgmnFn ymgamaym csgobn 3GEmEydaenb LodsbGm  @obadeor gogomgeb
378;bgg3edn. 58mgbom, LEGBMbL  bymddmaabgemgdlh oG 3ggdmeser Jsbuba samb b
96§ 087mmBady, o RsbAL dmoghmds sagbl.

2. Aygambiergfin bagamydm 3akbe, gFAmabamn 3oma@ob 9dpa3ermds @ LagsHgm
3336mdalb madgfamebagns syompdgemes 0dabsmgob, Gmd sbmom 35436omds  JgMdm
JmB83s60938> Bbmaemaml 3oBaddy Jgdmmb JmbygFgbeob 206735, BoMamgdnlb s asgognl
37bmmegs dbmmme LsBnbom dsbMab BoMRmgdda 28(3nMgdb Bbbgner8slLd@ednabe batmdmygdnb
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gjadnﬁo@%bmbob > J36nb Lndbymggdl HAMIgdab 3363nm>MHgdnbacgal aMdgmaownsb 3gMbL-
9J@ngadn.

3. bsB>AAmgdnbamgal GnbsBbaMn 30@Amdgdnb 33335(3Mg3s sndymgdb bymddm3zabgemgdl
35006430Hmb Gorgmn 3Gmegdgdn, Bag sygormgdgmos dsmn zaa@hgbabs o BaMm3s@gdgdnl
3nmBggabomgl. gghdmp, 3oMe @nbsbLnmn J0Gmdgdn gaMdgdabogsb mambmgb bymeabab
9beegeb. sbye 30Amdgddn bobaddmgdn 5(36mdngHJ3g6, MmB domn Bgbadegdmmdgdn gobydab
as@agdab dndamarmadom 3960bobmaMgds BabMab 3ngM, asBboggofgdem 3mbyghgbdamn
33bMab 30Hmdgddn.

4. 356335350 9mBm3ngnb 3936 @30 3mBFIBG I 33Mgdmb (Fyareggmel 3sbaMn)
@mAAnfigds bagefims, Mopasb 3godmyemb LoBsMdmas Imbmimenna. 235boob, >ynmgdgmas
FgLs3s3nbo BsyMmygmbmBngatin dmmn@ags, Hmdgera dedstiageme agbgds Fo680 ggmemaee 33bob
©> goBdn Imobmgbab  Igd3oModebsygb, Mabag  ggbgde 360d36gmmmgobn  dgmpagde
85 3mg3mbmdn 3 @mbyby.

gmane  Lmgoomob@aé  J3gy69d3a bmgmam  3o630b 8096 Ro@afigdnme babamdmao
bagdnsbmdal sBaemabn baymab, Hm3 gzgers LaBAIMbL 909d&06m3nb 28sxe2g30bsogab s
3m3b3amgdmal BgLadsdabn Jiggeb gmBdafgdabsogel 860336gmmyabas a2dynm3gmob dobMHab
3yagme dyomzgmab dsbGom. cgmedeMzgmor dyneagegde (3m3bBagdemgda) ynEYermdab
439magafb, Moy 0BsGdmgds (33dgneggmob dsbska), 865M3mgdengdl st s LBNInmgdo
IGmndgeob bafabbob asmdxmdgbydabocmgnl 56 gdgdmb Hafm LAgmymgamo Ggdbmmmans.
9533J®060 gmbymMgbanob 3nGmdndde 3o 3m33s6053ab bamadmaobyrmgde b Mgsanigdab
Amabegbgb  dmaAbdsigdgmoms  Lgfgzompdby, @sLoJdrgAs6  sboeme 36mEgdaoobs @
®976memangdab dogdom, Gmdmadag nbGbzgmymagl Bam3magdab @odon abobaMggdl.

5. 39L5333abo Jo6MBIEY3mmAabs s LadsAarmgdfingn 6mMagdab 37365 >30mmgdgemas,
Foms IGnga@nbydymds LoBaAImgddo 3mb3Fghyns gonbomb 96n33bgab. ggmbmdngado, kg
JoRy3 @owboBL 0d6gds aodo@mbydamn Lobym8Bagm  bgdemeo. 35653, LoBa3 o6 agbgds
3MBngo@odgdama Labgmdbagm Ly@mMob LsBGImgda, 3gMdm gofdgde 2393056 a3mgmb
magosbmn  6odn, bopsg of bLFsG3mdb Libgrrdbagm  bLobamdmyde. asfpadagoen  Bobodn
sm@emydgmns 970786l o 93mJdgmmgb b 0bLBagYGI3n, Lob@gdgdo s> Jobmbgdn,
Jofdme:

— 396mBgdn, Gmamadag 3o6LsbraMagab Jahdm baggm@gdab 1gegdgdl, sGganmaigdab
bymBgamgdgdl, gmmIm@agogme boggo®gdeb megababsgege amMIg3b s 3ogm@GFgdnb
36Gm(390AL;

— Logomabobsm bLal@gds, Gmdgmei gandbgds d3sg0mE 336Labmgnm BgbgdlL o
©daregdgdl;

—  ULbgs Lobggdgdo, JofdmE, nbaba, Am3mydogy bodmmam@tm  26356033950b
3ndstomemydom dgognme 3o6bobmaMaggb npmadadls @ Imgamymdgdb.

6. L3B3GIMa bymadmgabymydal (3dsGmggmgdnb) mIgErgnym-badggMbym ms3dmyga-
Egdemmds 83 IGmzgbdn  Jp@ore  36033bgermgebes.  og 33>Amggmgdn  gaboblLn®
3oLgbabazgdmmdalb JobRyemmdgb gakdab bajdnsbmdady, LodobAM baaborngddy EoyFEbmdac
oo mbr> IJmBroge @sbgdol, 2aBgmgg bymasbab @aBybydeb, ©ab3J3gdgmms FRamegbmanl
306babmafnl maymadd @> bLby. BamBs@gdame IGngodaboges 3mombemgl, abggy gode@ommol
35MBydsl, IGmggbambaergh (3mebsb 38sMmgzgmmdal Lgghman, &9dboga® asdm@marndal,
gofhiom abgm@dagool gmmdab 3sbMgdls s IGmEydaraby. bgdmor obodbymn a36bogyo-
Ggdoo 36n336gmmgebng 08 8Lbgerne gofdgdabamanb, Gmdmadey JmB3 M gb@mBatnoba agdbgdasb
bogagm dobMgdb). asM@adagorme bobab LaByob g@a3%g 6ojrogdom 036935 Lagmdggme 0dabs,
Gmd sbamo, 30dmmarame dgemdgmgde (38s6magemgde) gadadaeenab Igbopeyme mEybmdon
LEMoggoe Jgdmadgb LEBaAIML smmEdabdab. 33sbanab ad 980b3q37830, Bmzs o6 ©d0d3zgds
aEbeee  godagomob ImboBomgmds boBaG8mdn, bebaGdmae 0989d&0260 3aGmgab dE6-
39ebsymasre sm@amadgmes 3abbommmema ndbgb ymbLyr@e6ob ©>70Mo398a0b gbodmgdmmde.

FoBmgobs @ Ggfbagnmn gdLigh@nbeb bgghmda sremadgme @abdaGgdeb gabg3s 2Ly3g
3gadmase GgymBbgRgdganbs @s 3obgamarigdal Bumegmam 3263bs @ gatimankb 3263b.

3Maganbognd Gmam@(g 326babymaBagmgdfamdnl gm&ads
ARngs@adagznal 33360 aobabamagh Gmam@(y a06Labym3bogymgdMamdals dofams ™G3l
@ 93mbm8n Mo HagmGEaal (396GFamyc Gammb. ® 9
03 3n6imd333n Gmzo bmA3ngemegds bbzs bobob 20(ws486530 — @obgdnbs o bLagaGagm
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3536mdab mndgFomoboes, gomangd@gds ghmgbame gormagnb 3mBzgM@amgdaemdalb bognmba,
amgdgmgdodn dgmnb FgbodoBabn  oBmMbBEgdmmds, bLoBaMa3mgdnbamgzab Babmgds Bzo3tn
@obabbfa Igbonmagdab InGmdgde s bymddmgsbgmmdsb gdmpzs @sbgdal, bgengysbob
3°6badmzAnbs @ AgbyFbgdab asbmagbgdab gmgds 3Gagagnbdazasb gabmgds:

— »dbomob  I6mIabBagmyngFgds, adrgbormsy LIBIGIMms Igmmdgrgdbs e
3356m3gmgdb  ogesbon  JpamBsfigmdal  adpndrmdgbgdabs > aogm@GHgdab  dmdocmdob
398(3ntgdnb dnbbao YhBEydsm gggd@nsboe ImJdgmgdnl LyMgnma s BobBMaggds;

— 3353306mb Lygmbmab Eygn@ndo @3 LagoMdy. LIB>MIMYd8s gogd®nabn ImJdgmgdnb
9bGEnbagmboymagse gaMoe 9bes ommb mdbdsMgdgmms byMgempdn. gb dmoocbmgb 0dob
3BarandBbs @y gbbBagemob, G Labob s Gmgmein bakabbab 3GmEMgos bfnMrmyds dynmgzaedl,
8mdbda@gdgmons Mamegbmdnb 336LabmaMal, MmIgmba Jgmdmas ombedbymn bagmbenal
35dgbs;

2 — a3dmagfimb gmb3nMgbas. 3GagesGndbogas byeob 7bymab babgmdbogim LoBsGImes
8mbmImmayFa nxmgdgdab 39383nfigdabs o gmbynMabzanb 3o630matmgdasb.

3>Aadsgamo babob gJ3nybgddn 3Magognbaganlb asbbmMzngmadob sGammgdb 358mgan
36mdmadgda:

3330@3mnb 73356abmds J3996ab Feabem. ImbELmgnsmab@ o J3596980L sbmomBo-
8mgdbnm LadodMAm ggmbmBngodn ymBes obgmn s@aTnsbam, GmIgmasg sdzm LagdaMabo
LabLEgdo LoBaBdmos dofamoro  Jodn@omal Babomob as8mbabyemom. s3s5bareb  Bgdma
3mbodbygee J3gybgdel dg@gbmdsda Imema@ogn® BmbobdMgdams a258m g@mbegdel asyemzs
0Ebmgmgdty dgdbegeumos. 36bdmb bagGabyg, Hm8 abbn, 30Lag dJzm Jodo@armn, w3o6mbme
390dgbgb @3mbmgdl @5 adnb 358m, Hm3 bamsbommE 356 Gobregds LoBsGAmL doMomsmn gmbrydn
3am gdemgzom gbadmdmmds 8nnmmb madamon awmdbaby@gdgmo 8mggds.

LaBaMamb  mnMgdnmgdnb BgLgsm 3xgabgdsbmab (ag>330Mgdama  bLadBgmggda.
LabgerdBogmb 3gmdnge Bafggob Igmgasrm Bemgdob 2963s3mmdadn gabgdl sdsbnbygdnb,
d0am@Agme  dmfingbgol  BmEA3gdob  sMasmpyzedNHmdol, LobgmdBagm  LBsMBmMgdnl
@mbogdnb dagsbgdel asdmmamgdab 8Jmby yasmmagogog@a bIggeomab@gdalb sFymeolb as8m
23mfbs, M3 doendy dBgmos LaBsGImb mafgdamydab 3xgabgds. bafaymy Jemaa abss, Am3
3036  J3gysbadn dbgemes nBab Bggobgds o @ Fgmab LoBMAmML  sd@ozgddn. Bydmo
2bobgemgdnmn IGMdmgdgdab gs8m Bogsmomarm, smdmbagmgm 397836030, 38mnygbgdmes 3.6.
«»FabAmmo 3mbGFad@gdn®, FmBgmoms dobgmgamagy gobaygnmn gabn 3sbnbsbmgMgdmes 33056.

3xbsdadaba 33bmb3gdmmdal a36m30maRgdmmds. Bmangfhor Jagysbadn Lasgmoeigdal
BYBs >A 260l g236bsdbmaMHnmo, bmem bymBgzMaemgdaty, LagnmMgdady, asgm@®gdabs s
5.3. Bgbadadnbe 3obmbBmydmmds d533a3530b 3Mm(3qLbans.

3Rye0d by 3bmyreagdnl @aBalyds. Lgsdnmabozaab babyalb 3gFomEdn dcsgMmdalb dngh
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dmbobengmdalb bbzs xanmgdn, sbgoe 3Mngodnds@nnb Jgmpase om8mABLgds6 dmamgbg3l
30mds. 382be36 @agazancigdoo gndmyds BomBmndgab v gdsgmaamgds Imbobmamdal Lbgamabbags
@gbgdb dmMnb;

2. bdndonFse IMngs@nbydnme LIBIEIMYBab InTsmdeb IB3mangd@nsbmds. Jomn
b>38026md> Bgademgds agmb sGogmgd@nobe, 3sbbaggmtigdam o MagmFdgde kB Jomgg 36 sGab
xdmoghgdmme @ Lobgm8Bogm saMdyengdb LsBatamams  Bafarmnb  LmdlLomeGgdsl (364
dmddgregdb medgFomytn badegrgdm dgbogmgeb Gggedn). 33sMozgmadh o6  g46gdem
bagdofinbn LBeBgmgda @ekoab  jsdogoemab aabogammmygdmom, bInGor go@onbMYd0s6
byrmgabob AmBa®adeboygb ms 3G 0b3gL@NE0gdab aomamydobsggb. 8aasd nd Fg8mbgggsdog go,
o bbgs Mggm@dgde @obvgmgdnmos s 26LgdmdL 3yo36n Ladngxa®m Igbmmmeas, dgadmgds
9333309 omaglb 28 aboo IMagzagnbgdym LsBsMBmms @y @nsbmds. dg3fn 8nnRbazb, Gmd
379353980, AmBmgdai @I Im3ndsgg bLabaGBmb Bgmmdgmgde sMnsb 3s8mamab @smbmaBadal
Boboomdmaa, bmmm 8gdsggda, Gmdmgdng BaGdaggdem gMbinmbemgdapa LsBsMAmMgdab
99L2 399930 36056 gomoabMgdnab bgmraobol 3omamgdnb ©s 26 LaBHIML gogammmgdol 3ab.
3Rb9dmAb bagFamby nBaba, HmB bymaabob 369659338 gmme BEmab bmgbzns 26 g3o4Mgds 82659,
L3623 36Mz303FnG336 BmEadaMaggdsdn AmboBammgmdsh 36 Boamgdgh Fgbagmmgada,
Amamgdng 36 36056 3m(3gdnman babaHImb 893oggdn. 535bmab, 3GLgdMBL bagymdggmoe 08abs GmI
03 $0dab LoBaH3mgdn, AMBmadagy EobogmgmBe 0g8693s ESOP'~al 89456030l 85337mdac o

7 ab. Cezmanj: Jts long march state cintrol, Economiist, 1991 September, 14,

* ESOP (Emplojee Stok Ownership Program) — 533-3a 3mJdge 3Gmaa8s baBsmamb 33 3gdnb Jmmod@eye
Lo 3gofgdnls 30630ma6930b gbabyd, GmBgmn(y amgamnbBabgdl babsGamb dndsggdob 3ngH 8aba sjzngdab
gbyaezob Fgmogzomnsb Jommdydda.
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boo@g d9doggdn oMndb  LaBomdmb Bgemmdgmgdn, BaG8mngdbgds 8dmogdn  bGndmemyda
LEgmymainbs s brobmygdnbomgal;

3. LEndgmydnb gdmbmmds pPabmgme 0b3zaEmE3nbamgal. LabmgsMsaMgmgmoe
0639b®mMgdn, Bo3mdda 0db)dnsb @anbGIMgbydgee 0dnar-aobebgb 8gmmigemgde LoBa@amL
399393036 gRoor, sdn@Bma boemgd LaRBInbms, Hmd sbgma boboGamgde Bgdmgdgb dmnbogmb
DEbMRGe Jodo@omn o bmwm-3oy IgAL3g Gagsda.

babgm3Bogm b gegdnb dsGagab bEMGIans s baBsRamms AgbMaddaMnbigns

356sdsgome 93mbmangal J3996933n Bubgace LobymmdBagm LaBaRdmos IMngo@ndagns
bagobagdme Gogma bagdgs. 1992 Bernmsb s@dmbagmgor ggdmdabs @ ymgome bbe g-ob
439469330 8abmdGogo IGngo@ndens dbmenmm @snBym. oy B3fince LsBoBBmams  Momo(y
Fom@abmds asyomm o6 aoma@adnm ofbs jaGdm gbsggatgmamgal, 3Lbgarm LoBsAEImao
3@agmabmds 3ammog MPgds babgerdbagmb bymdn.

3Magodobognel IGmgldn abMEIds bybmms Lbzsmsbbze ®a0b@gMgbgdgee ®aDRId0L
3bM0o6, GmArmgdag Imocbmggh mogesbor Bamb LabgmdBagm bsgnmMgdab 3Gnzedobognabab.

LBl LG nidnemme asfEsgdts (FaLeG @ amabsges) — gb 3@l 03 LoBsRdmas
3560bmadobs o 3mdomdol g539]@noBmdal s3ammgdnb 3Gmgbe, Gm3madng EGMydeom shAbgb
LabgmaBagm bognmMgdadn, ndnb 358m, Gmd Bgdemglb JmbimMgbdnbafnabmdals d9gbohRnbgdo
Fmam@g  badnbam, obg LsgsMgm 3sbgdhy. Aagnmgd@eg dobn Ladmeom  dababes —
3Mago@abans, 33MEsd86s gn — gb sfab Fnsemgm®n @30, 0dab seoMgds, Am3 Labymdbagm
bsBa@dm wbms zobmgl Y@Gm g@gj@Nsn, Hm3 dmobommb 0bagl@mmgdn. Immmbymbs @s
amambemsgnsdn 394d6omn nym LobgmdBogym basagb@mgdn, GmAmmgdey 35Mroddbob AL
LoBaGAmgdb mbRnbagmymaEBgt JmbLumEongdnm @ Gadbagafe @ab8sFgdac. smBmbagamgm
39M3360530, bamay @absgmamafdsbgma baggnsmob@gde Bg3ebb @obBGIBL baBamdmgdl,
gb 3@magEges oym bLyjdomm Gorgen. LEFYIGDEImo 336> J36530L dmogatia 3abobno
babgmdBogm LsBamAmms 3m3barmgds g@d@nsbe 3ndamdobamgab 3mbygMgbannl JaGmdgdda,
530@md BmaagHon IGmdmadnb aows6y39@° BIgoglns IGagzaBrbaaesdrmy. Jofdme, Pagmgbe
0g6gds o6s sbomds 3mdAsbngdds, >Modgm ImgMmdad aomsbyge@mb obgon 36mdmydgdo,
Fmdmgdoy 3Je33nMgdamns m3nmmb 8abmdfog membmbydmsb, GmBgmng SPEncradgeros
bsBsGamms b@HERJBHIGNme 3o6EoJ36gd0b IMm(3gbda. FesgFmdsd wbms NbAYbzgmymb
bmgnsmafn a3geb dgbodadabo bLob@gdab RsBmysemndgds sbore Inhimdgddy as@abgemal
36m(39Lob 3gLsBLYdaJgdmom.

0d Labgm8Bagym LoBaMdmadl, MmAmgday 3s3mBMgdol Bm3zsMby smdmRbrbgb dbmgmom
35630 banogabmdb beHai@nGnme 3oMeagdbalb 3gdwmga mbabdagdyal:

1. 3360bsbrmgAmb 3Gm3mgds. sm@nmgdgmes 0d mByRgdame 8obybgdnb as6babmaMs,
Gm3Emgddog LBsMam dnayzabgb JGabobym deam3smgmdsdry. 0dbgd o6 3@bIdMBL daban dabo
3Gm@mgannbogb o6 of dmddgmgdl 3Gmmygdaecl baGabbolb 3mb@mmrmab Jgbadsdnba Labggds,
56 3Gm3mydgdns Bg486nrmn Ladmdam doensbonsb s ys3dnfgdac, 3mdzgegdaeas 8mbymdnommmas,
26333378 96@ M0 bymBdmaebymmds @s bbgy. gbms 33m3zmobrgb bEmAgm L3gEegegyHe
3Gmdmgdgde > of> dbmeomm  Ladbymggdae, GmArmades  ©gTeMgdamas  I;szHmdals
363bsbmM3am 3o@aBY39&nmpdd006. Gmame(s Byla, sbyma 3Gmdrods 8Magarmns;

2. @mBabdagdgdab 35393a3gds 3FsGgdama baMsmab Igbrboymsr. BsGaMgdyemn
s6omabal  bogmdaamby Igodemgds Bamgdaem  agbgb  Lbgsabbas  Bmdgdn, Bogsmmocmo,
2560bobEEML G Labol Log3nbmasby ool oto LBsMBmAE > GmAgmo gobasbermb. dgbadems
Logodm o0dBgb 8sGmgal  a3sGa@ob asdmogfgds, sbaema  L3ggeseob@gdeb dmbBaggs, o8
bsg3as6mdnb BgByzade, GmBgmbag bLoBsGdm Bagogh Bofamab dnmgdsdrey. gEormgdyemes
Bnpgdam odbgb abgon aomabyzodoegds, Gmdgmng JmAgJ@ntgdsb Jgadebl 3m33sbanb
23Mnbrgm Immadngado s dndsMorgen 0dbgds IMM3mgdgdab madmggzebagab, saGamag
JMG9J@0Bds 3o939mab 3M3Isbanb Imeadogel @sbgdeb (33momgdnb, as@sbabargdabs @
obomn 396mbImgdrmmanb Bo@hmyddo;

3. BsMamab 23636nmmgds. LaBynb g@3by MoBmgbomary BoMsmabomgal Isbigbabdggdgmoas
Labym3Bogm, baMama Mbos agmb 3o6sbaengdnma 3Gaga@nbsgesdmy. babymdbagmad mogamabsy
abs ao6LodmzGml Gabo EIxAbIbLYdol byRbgda, Gm8 domash o6 aonFogmmgb aboe
doGangam 3gAbmBaml 28m(396453n.

4. spEagh LSBIMAML AMBZ53036MBs. s3nmgdgmod LBGBMbL sbomds bam8dmasbyemmadasd
A3 dgadmgds LEGogom dmamanbmb dabn JmbynEHgb@mbadinsbmds o ImBagdnobmds. bydmo
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3mBadbymab PPEMb3gmboymaoe Lagofms @sBsGgdamo jada@ocrmadabrgdgde > sborn
Safbmmmans.  233bmsb  LabaMagdmms  @obogmgomob  bajgabmbbgm@sgam @acdgdosb o
©363bdmmgdg3ceb 653IGMBmmB.

33630bammar bEENIGYGMme 33GEIJ36NL IGm3IEYG, GmIgmas 3obbadmgMs Losggbgm
»SPM0baBEIEIGIr@ -85, smImbagmam 3363360080 LHEYIGIENEo 3966730l ©abLaEYab-
do, y3gemo bobsMBmdn, bLomog 500-By g goge 8ndomdms, PMEIaMgdam odbs @3-
33063985mos badgdmgde, GmBgmdag Igmomebyb danmmdmnge 8mogGmdgdab, 35638ab, Lbges
JmB8356ng3ab, 3.3. abagmgo agMdsbanl Badmdsmagbmmgdn. gb mMas6mgda 3sbybnb3gdgmbe
ay3bgb LaBsAImL z3MEsddbab 39380l Jgwagbsby, 603bs3m636 md smdzabYRMIdrb6 oo
83:>6m3gtmgdb. EoLIgmam 3)MBs6nsdn Jgdxdaggdmenn bJgdnl Bobgrgno ©Ey30MH35dgmMs
Ladgmb 633M980b masbmmagdom 20% ny3bgb 396 3g30b BaGamAomagbemgda. Ladgmb s8m(336> oym
LabyeedBngym LaBsMIML Bma3bomgds asbsynem.

JmIgRgnsmabsgnd

3P gEnte ©mbobdagdal bsboo b YgGm Gofom ao3GEgmgdsb Imymmdb Labym8Bbagm
3mrrenbag@io 3m833bngdals 397865, 38 3Mm3gLb bncom WBmEYdgh .gmBgMnomabagnab® 36
2JMB3IMEIGNDI30LY, Gmgemag  BaGImara bl Labgm8Baggm  LoBsGIMgdab sJ3ombyFmem
Jm83sbngdar aof@sgddbal, AmBmab od(3rg3b gemdgh babymdBagm ImmuabanMa 3m33sbogdn.
28 93obabybymas Fg8mbogmgdn bms agmb 309mygbgdmme sbama Ja3o@omeedsbrgdgdab
©2g0636bgdnbamgal. aBzgb@agngdolb Bgdmbogmnsbmdal as6LsbmaMob JMa@gGnndal a58m-
496300 3d>Bonggmgde 3sbigbnbBagdgmbe ogbgdash sj@n3gdolb moMgdamgdol 8sgLadnbs-
@nobagob  aRdgrrgomnst  396bIgd@ngsBa. 53obmsb  LobymBBagm LIBsMAmgdn Mmamiy
JmAgAEonmn 3mddsbngdn, AmBmgdlLag oMs oz gmogzomyda sMabisbgmdBagm LaBsGImgdmad
domafigdom 3mdBwgdgb s gmbyaMabdam asMg8mdn. mGagb®atigdambn 9bms ayzbgb Bo-
Bo6dg. abnba cgmomae megoebygsmae agbgdnsh babsmamm 3Gmamgdgdols asweByzg@ebob s
FobyAbgdal  goBmygbgdadn 8mJBgmgdgb dobBMob  Lnabomgddy woyFmEmBnm. ,.gmBgH-
gragodagns® bEGYIGDGEIme 33MEsJ8BsbmIE” Igmamgdon NGhm 338 FAML dmambmal.
tmangfion dmmadngmbe, HmBgembay gdan Igodab IGngadabognal sugamodemmdsda, 3mdge-
@graeenbanal gobobomaglh, Gmamm 3MmAmadab aomsbyzg@ol 3Gdgmaswenst LaBmomgdal
GmamAg 1953&026 3mB3Emaabl babymBagm baBsMdmydab @s 3gfhdm Lyd@mGob 3s6gamsmgdal
mGob.

JMAghignsmndages @3 98ad®0sbmds. 08 JpAmbzgzsdn Amis LobgmdBagm LoBsGAmms
93sMmggmgdn dnnbBMagynsb n8m3gemb u3gd@nsba, gb RaM Jomag o6 6636agl ndsb, 99dmndgb
o3 36> abobo BasmBamb Mmo3nsbor 80bsbb. gb Eodmgnrgdymes 08Dy gdbgdsm orm oM oo
Ggomgfo  domegamods @0 @IBmMYInEdmmds. 3GHmdmgds obss, Gma dbgmos  @angygs
babyerdBagym LoBoMAmgda, adobay o o abnbo BsM3momagbyb Labym3bogm sj30mbyFmen
Jm3326agdl 8mogFimdal BbMnwsb dmemadognmo bgBmmabsash, Gmdgma dgndmpds osgabe
3mezodejam of abobagmgb ggmbmdngm® 3abobl. 2853 AL ory 3mB3s6nalb Baagmn bwms
anggaBemb bobgmdbngm Lmdbneegdol baGrby LobEdnl Gubipmbafigds Bgadmgds o6 aymb
Bofdo@gdmmn. 53sbaob domnab dbgmns sMogmgd®esba @ 9396L3gd@ogm  bobymdbogm
babadmans abyM3s, bama(s 15 smabn 0o8036ns sbsJBgd<me.

©gImbm3mmabsgns sfnb LabymdBogm Gmbm3mmoalb Bafggobs > JmB mMoEGmme
25609mb gmA3oMgdol IGmgbn. asMEsdegamn gymbmdngals G0y J39469330, bdm3m dmbm-
dmenbagas sbggg BoGBmapanbl gho-gGm IGmBmgdsb, GmAgmay >dbgmgdl 3MbynG b o
©> 389d@0360 badabHm bob®gdnlb GmEAamgdab. gb 3Gmdmgds aabbsgnomGgdom s@msmnns
Ggbymde, bawog 109 20330@9M0 LBsMIm @ aogMmnabyds sBaMAmgdes LadGyBagmem
3Bmeyigeab 90%-b, bmaem 2000 obisbgmadab Ls8FgBggmm bagmbgme nBsH3mgdmes dbmmm
960 LaboMamda.

©)Imbm3mminbazes Jgadmyds a@ofmgb LEHNIGDGNme 3oMEsJd698ab o6 LaBsGImms
JmAghgnormnbaganh  JgMemmdn.  gofdme, @mzs  3gedmgds  gsdmogmb  LoBamdmb b
d300bogmade, Gmigmas  IMnge@nbgds Bgbsdmadgmas  (oemy)- dsgomoomam, Rgbgonb
9bbgarmgbn 8564560333693 gmn JmBIsbanl 8BsGmagemndds 3o6LabmazMab 18 Jaorsbagmaa,
Bmdmgdoy ©597399g3oMs (33rm g 3Gngo@nbgdsl.

doabmdnm bobgmdBogm LsbsGAmb IMngogabogns Gommyds 0domsg, GmA LobymaBogm
33ofoBn gmgaen bmzaamnb@né J3946933n dGsgomMagbmgsba BymMasbabanal dnqbgrsgsm
bogdsmp  a0dgommns. bbgomobbgs Lsbab Immn@ogaMe @E3momadgdn, spég demgdamo
3°56y3980mgd3930b bBoGn aomalinbrgs 3dbgmadl 3Gngagoboonb 3BmEaLb. deo w@cm,
4930emog396n  gb GogmEios ndel a08m@, Gm3 Lobmasmmgdol 830Mg Babarlb oy odab
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35(36m3ngEgdanmn alIgme 93m(306730L boMorgmy s 83L3Bedgde. JNogMmdgdn go(3mdMnmdnb
ob@mEnnl 3sb6dardy Medmgbopog dnMggmem (EarM3gh gRoEAmOmoR asbsbmMgnymmb
sbymn  gefom 8obdBodnm  LaBomBmms 3IMngagnbogas 08 Fgdabgggede, Gm@s ooge-
mobBobgdamns LaBoMImas goynmzs @ 3Fs Gson YPIbme a0m0398s, Loddy Goymegds
boBaMAml FgsmyMa @oMadamadab Bgzabgdeb Fgomeogob VImbmmdab a08m. bLiBaMImL
drogmBofgmds BoMbmman 3536b oMomgeb 603bogh, Godrgbome@ ob @s3sbobxgdame oym
2363930l 3mbm3mmoytin bgRad@nPno o bobgmdBagm gobgdoeo.

3abgdGagns  @onbgsh goobzs G  bmBnarss  3gbodempdgma  bobpem8Bagmb  RoMgas
3Gagodobaganb 3Gm3gbdn? B> 3admn@ebmb arg s3@s 303Mmdsd babgmdbogm LeBsBAmydn
59J3rmBBy o bbgo o6AARIBL 355350793b dobafin, ory bagafims gngdbob Lobyedbogm mAgobm,
Gmagmo( 93396306735 babgmabogm 3madsbagdal 3Gngo@nba3nadn, gobabmAzogmgdb dbbgacn
baBsFamms  a3MEsJ36sL, obmMagh  sMagggd@esb  @oMagdl, aomsa8bagdl  asdmansgo-
boamgdae 893s393b7? babym8Bagmb Ramgze a3y Bmdna ymggmongab dmbrgds, doaMa3d
bsgoobagns Mo Bmdnm. gb eBmynrgdnme agbgds nd &fopagngddby, FmIgmog oggdbme
439456530 bmgnorrm®e @oggebs © bmzosmyGe bAgb3amymagal bggMmdn, s3Maogy 0oy,
o G Jgbgogmgdgde Fomdmdlb bobgedBogmb Gmepnab 3gLsbgd 356o3sgoem ggmbmangada.
dmngfio Lobgmabomm Bofggab Fogacpnocor 32dmmagdo ~GOMabobEEIBIm@ -0 sedmbagmmgon
3968560530, gb LabymdBogm EaBgLYdNmIds yomms depny, BgbLMnadn 8gmg LoBoMamgal,
obme3ogmodes bb@n LaBaamgdal bAnIGnGam 3oMHrsgdbgdb, FmImgdbog Igmbmam 3oblo
33baMay3696 JmbinMgb@mbstnaba, byMogms edgemdab.

badmmmme, Go JHadgAnmdndn Wbes 32dmaygbmlb dmaghmdsd babaGdmms LG JGaGame
206©57360bs @3 3Gogo@nbgdnbomgzab? dumbgdagas 3GngaGobazanb Lbasabbgs domamagdbs o
dgonm@gdl Bmob Bgadmads BgMbgam ofbgl MaBmegbedy goMasb@n. B33 (3scagamn
Jnamds bobnommgds bbgamabbgs IGm3mgdems ms JgMbgymo abab 2894G056mdal 3gbabyd
Lbgs@abbas Jgbgemadgdom. JgGdmm, saEnmgdaees oy 6k dbbgaen LabymaBogm LabsHdmas
Lo 3Gngogabages oy Fgbsdmgdgmas 3gg30bmnrme 3samn bajdnabmdal JmAggoagmabageal
od>30m? Godmgbom Mg NbEs 326bmGagrrm)L IGngo@nbana?

ogmGonmor, Gi3 WHmm LEMsgem mdmeghrids Magm@dgde, oo ag6m g83yiénobe
046935 93mbmangnl gmbJ3nmbomgds. BagMad domnsk bagggms, Amad 3GngaGobozos abAgmagl
3mymyg 3gMomean. 3g3fn 3oohbygl, HFm3 Magm@dalb BaGdsggdem @abegmmydabsngal LagnGma
bsg8am@ EOEN @AM, FmamBE aBy3ggs dsmn s8m3ebo, 3oby 0mgdl  gomebyzg@dnengdasb
Hynm@dgdal gabbmGangmgdoboeb @s3o3gdnfigdom Ig@om Gorgenne. 30mgdgmmad o3 Gorgmo
bagnmbgdel 2536439@0bob asM33gnme JMedgMandgdal gadmygbyds. 38 9bmdel sbMeo,
abgon 3Go@afandgde dgndmmgds agmb.

LIFsFoEnsbmds. MM Bnnmgds  aomsByagdomgds  Jggybob  dnfocoree qmbogdal
35@3656nmgdnb 3gbsbad, smzamodgemns y3aeme dmdocagnb sbenb 3bgmggmmdada damgds. oo
wbEs IjmBogm cagnsboe Bome Jedo@smdn. oy 3mbobrgmdolb o 65Bngmo ogemolb, Gmd
3Gngo@nbogank IGmamads pbodsGaems, Bagmgd bagsmagmms, Gmd age ogmb BaB3s@ndgmn.
333603 Lodsmomasbmdab bagoabo dbgenswm 97399r2ada6 735 3o@sBy39&b. Logobggbom bojombas
“Bes 3Jmbroglb oy oo gRmban@a Boo Labmaammgdal ygomes ExgML, o ad3n@oggbmds gbro
Angbogmb Ls3Mnga@nbagom baBsM3mL Fgdoggdl, wWhws asdmofngbmb oy 2> baBa&3ml
oJ@nr3gdnb 3565Bamgdal IGm3gbnesb Labmasemgdnb bmgngfamo Byfa, 8sgomomom, nbnbon,
30603 97L3Emo@aesb MBg3ms baemblb Babs gymbmBnga@ bob@gdade. baghame, LadaREnabmdalb
JPo@aGondab  353mygbgdob 3ngyegeter LoBoMdmas aj@nggdmab gEbmymgdab 233530l
EHENGIKERECHE

09399d@rsBmds.  LaBamdmas gggdBeobom  @ubiamBafgdabaogab sgEacrgdgees  bbgs
Faammdgdal 3856935, AmAmadbareg Dadme 33dmbrs bagdata. 3ghdme, bagnGims galigdab
©> gomadeb gaMbab  madgMomebogas, 83oa®n badogxradm Igdmaweagdeb @eBabgds,
BgbodsBobn 3o6mBArggdemmdal 35436s, JmbyMab@ame 3oMgdmb gmAdnmgds @s 83aGmggmgdab
23@mBm3ns. bmaxa® 57)JBN6M3cb JAn@gfogmde dgadmgds BabssmBrgamdsda  dmgamgl
LaBoMEENsEmBAL MG gRandcsk. sngomadgmnd babs@dmb 893s3gdn dmBsBomymdmBab sbamn
Jmd3s6ng30b Lasggnm Lognm@gdab 3sGmgzedn, 835368 oy o8 30bsbybamb o3mbEMmegdgh
0oB2GAmb 8353930, Baba gmgd@0sbmds dgndmagds o9EIL. gMo-gfon dnamds, Gmagmag
336obamgdmes  @ubgodn, omzsmebEnbydms dygdgdabsmgeb IMngzemaganMgdame  ojogdal
30(358sL, Gmdgma@ bdab gxmdsb oF admggs. Igmeg Bobosmdmgamds BoMImaddbgds
Dabmgmgdal  ImbBoBomymdal  8gdmbgzgzeadn, Gmdgmo  bAmab  LoBsMBmL  Bygdomdnb
0801&06mdab  smmdommdsb. 88 3gBmbzgzeda, oy wWEbmamgde 56 @o0dzgdnab LABIGIMbL
L3 gdabmob, sbmom 3Gnga@nbgdgends 3m33360933s Batingel bd jombgdda 1bws 3odmaygbmb
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sbogmgool  Jmbbym@ob@gdn. Labsmdmas gggd@nebmds Jgndmgds asmdxmdgbreal dabn
2J3ngdab BaBomob 356393y Bagomanb o6 gomaggdab gdom. Bgdmaer sm6rdbymds Igndmgds
3d33mommb 3oMan gmagan oy LadsB M babgds bandgems, Ma(y bagrmgdam LaMEmbms GgPmGInl
JafAggre bemgddo. 3ab3gdnb B8mbabomgmds 3m33sbogdol bagpmmgdsde bymb 9bymdL 53
D3o6obIbgmas  gobgnmatigdnbamgnl RaBbame aMdgmgomnsbo 39Mb3g@ogab dg4absl, o
©99mbb§FHnFgdnma ngm 053mbanbs @s 39M3s6n0b 336393bs @S JMEIMEI(3098L BmGob dgnpGm
DBmeghomdeo. babgm8bogm Lojgmmgdab ggobm, FsbmdMagn IMags@obgdel 3Gm(3gbda
3@anergdgemnd 3omgaabbabgdam ngbab L3gnoemgGa 3gdebab8gdn, LbgsbonMem LagnoGgdals
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360bnbgm Imamdsmgmdsdn jodagoemnb #3m6nJdab*, 89353930bs @ bobyrmBBagm mEMa36mad0b
3bMnmsb dmBmGAmJ8gmadams 358m PadHm3s ndbgdmes 3Mnga®nbadab ohJomgds s Babogal
dadaol Bn(3gds gogm@Mgdabsggh. sbge 3mddsbaob Podgomem Lie@Egds LEEMIGWETma
3560365 > Moma(3 IgGnmedn dgbadmgdgmas dabo gmIgHznamndaznag.

3Gagagndaganb §9ddn. M3y Pgcm 980 EAEMS bogoGm IAngaGadbsganb 3Gma®sdal
35bbmA3ngmgdobamgol, dam 3gGas smsomds 0dabs, BmI Forggamds EnbGMgbgdnmds
R3VBJO8S 35396 nJmBrmb 3GmaHadab Babsomlbby.
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Jm335600b oggns. 28 3ggobnbAnb Fmsgzafn Bogmn obos, Gmd BaMm8mnddbgds Mozamin(zbmgst
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bs3@abggem boBam3m 7 AerFie mmsfinb mofgdamgdac.

42
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bomofdgbmab dhdmens, 2@s8nsbgfn Jadadarrab WBoemgggab 3Gmzgbel ogemsb syormgds.

bvgnomafn @abIsMgds, GMmBgmay ae0(3ads Loobmaggm 896089693nL  dmbacygdgdals
379mB3g30b aofigdy JoMasmo Jg8mbagemgdab 37530bgd0b  Logydggedy, bLodpomgdsb odmggs
asgemnmzmgb 08 JoGms By, GmAmydng Labym3Bagm wa(3gnb Jaa3 0dgmygdasb s sdom bgeb
Bymdg6 336560mmgdadn 3mMHadmbgscrga badafmEnobmdab dnmBggeb, GmAgma 3eelbdmdl
baBoGammash @38m3oodamgdst gHcmbia 30fmdgdda dymaa 06@ngna30b 3ndsfo. s3abocgnb
so30mmadaemns, Hmd bmgasegin @abdaMgds dnnmmb gagemed, gabag gb LbjeMegds. dmmm rAmbL
353G 3amodgmos  3gbggmgds, Gmd bmgosma®a  @obdorgdol Lnb@gds  aoMredageene
94mbmdngal  Jagybgdde  (3dbLogpmBgdeos 3mb@LmgoamobB e J3ay6gddn)  Bogrmgdam
989J@0bos>  gmogamydab, ©ob3sMgdgdabs > 3mB3xbloogdnb feeee Mamegbmdab 39m,
Fmomgdba gmagmogel 56 @gdammdgh nbnbe, gobag ab LgnMmgds. sgEoergdgmad bmEoangGn
©o685M7d0b spMabnm ©s mgacmeeGbym Lob@g3ady aomobame.

spAgbammds — bmgnsergMo dmemndogol 303s6rmmgdss dmbabmimdel 3mbyMad
xanaby (36 ®angaddY); ngenspAgbygmmds - mob3sMgdnl 8adsforgemgdos a560(3boeals
3Gab3ndnb Bobymgom. s@Mgbymmds @ agocseglnmmds badgsmadab sdemgab LabyedBagmb
JPadobygee ggmbmdagol Jn6imdgddn gssggomb dMagomeinizbmasb Bgmogomgdda maogbajbgma
bobbmgdnb 360336gmmgaba BoBarmab 5ymbmdos ms 3°@obaalb MgbyAbgdo 8mgsmadgms g@cm
asdomzgdam JoGaaminab. LbabgemaBogym baiggdal sbgmo dmBge@Bymds @obAsMmgdab Bymdgdem
wsgbagbgeb @ondagdemmdal BaGxdy Bmmgds g36bnmgdal .39G@egomaR” 3ggd@nobmdare.
sMybyrmmda 3gndengds dombByper ngbgb ©ob3amgdnb go3gdnm 838mbagrgdnlb ggobgdalb ms
Lomatodnb 85h39693mgdab (9393936mds, Ro63Gogmmab dramdadigmdab aogafgbgds, badgfg
o Lbgos) bagyndagedy 3bmmme 0dsmogeb, 306(3 0dgmegds bomosModab brmgs@b domdo.

Gmam&E Ebmgern oby ImbEbmgosmobnH 439469380 8mmgeby 9gmbmBabEgdn >bad-
6o308, Gmd seMgbyromdaty 20obamob  dngygastor  360dgbymmash  @sbsbaMxgdsdwmy,
#o3gbomsy nan dmombmal moe o@3ebab@Rsgenm baGxgdL d98mbogmgddy abgm@mdsyaanl
3mbodmggdmam. adhms d3nbs, ©3B3sEAgdab Babndarryfa bm@Ad> aaGEadagaema 93mbman ol
J3996930b 3@ Lmdsdn Bnddgmas afs bomafMadgbensb, Gm3geag a5bnbodmaMmgds LoaMbygdm
30608wd0m, 9G239@ nBnBan® bymaolicnsb 36 blgzosmyH Lasbgamndm gRogmemsb.

sMgbmmn abdsknds dnbodsmyMa @obsfgdob Lobam s ooy 3ok 3503643980 bomsGndob
3Gmdmadsl, oMidgm, Mmamf 3n3bngfgdo Foofbgggl, Lagdomabn o stnb  gadbegyia
as@oFhRgBabacgal. 3oBAm, seAgbgm 80dsGargmodsb blaMae dngyggastm babdmasemgdab
Bgafions nd kaageb a:8m@magdedmy - Am3gmady 6s8mgomor Ljofpgdso abdamgda. od
3gdobggzedn, AmEs #@o8mob g@gd®eb” Jgmaasm baerbl GEbygbns @adsema gdmbsgmgdals
om0o@gdal o6 Mm@s smIebob@Fogamme mAaobmgdol dngd brgds Infore @ILANGY
399@bgmdnab Jgdmbagmgdob smfinzbgol BmAds@ngol aomnmgds, 36 Am@Es Jgdmbsogmgdal
Bazobgdobsb gonmgamabbabgds 3g8mbogmado Jmbgdamsbd 335L dgadmgds dmdyagh dGsgsce-
Fo@bmgoba Lmosmgn a366@0730L, Igmagoogdab @ adsbisbrgmgdal (aabazgdmgdab)
Ba3mdo07Ba G060, 333603 ,g3Gmm® Lab@gdab Fgams bmgoomgFo ILASGBL ,30BGHm*
s@tgbgme Lob@gdeom, 6.3(3 LobgemBBogm BaGiggdal gjmbmdnab as@Es > admggs ImbaGon
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3303a73b LomoMndgbansb 3@dmmada, 33:bob 23(3nMgdL gofimedagormn 9g3mbmaBagal gome-
B560mgdncn bob@gdnb ImGHadmbEorrn® gggd@nsbmdab.

badoBEM  g3mBmBngab InGmdgdnbomdn s@a3GMgduere, RIGPRIEMB0c Lddbmasmmgdnb
3@nMgfnbmgabn xaman, babym3Bogmb bmgesmyGin @(330L J0GHadnmeb byms @Mbydy ndym-
@gds. Bmasmse a03MGgergdnmme m3zambsdMobob Jombgrmsgem 376s63godal mo Fomomobodb-
@oMgdamn  Eddnfaggdame  3mdsggdel Rapwpde Lm@gesmaGe  oj@egmdel @ ogoo-
M gomndaganl mzambsd@aboo, sbygg Lognmgdgh Labgmabagm bLm@groma@ 33goL, 53Me3
Lbgs> babobob, gnEMY @IM0dn ©d SbarmgsGgdmbmob 33nangdame dmgsmadggde. s@a3@nMgdame
xaggdobsngab begeseraMo aggab bab@gds Mbms 9dEPbagrmympEb bobymdBogmb BogH
Ladmgomagm o Lodgnebam wamgdgdob 6mEA3gdab mo33L, JMbynEgbGma a9Mgdmb
badpagg@ab.

3mad@oaGa 3330b (36m3omm nbLBGGNG AL BoGBmamanbgb 9.6. .3gLady LyBmGobL®
3G 3mBghganme mEasbndagagde: IGmggbogme 303306980 @ gogBmnabgdgda, bLodmao-
©mY36030 0 Hrmngendn MmEa360bo(30980, Gmbmgdn, LodmBbIsG M JmmIgHa@nggdo, dmadb-
36dmod Bmgdadab m(330b bLobmasemydgda, boddmgggm JmB3abagde, Lagagmadmgdgrem
bodmasmmadgdn @s bba. 3oM@adagsm g3mbmdngada babgm3bogyma ,3gbadg Lyj@mGab” dodscm
o3myngdmyds 0d3306@ Pbms 3360babmgAmb, M3 Jnbo LoJd036mds dndsMmarnma nymb sGs
3ofgfabmgsba smnabbgdnbs @ oRaNBYddnl dmymazemasbo b3ggnsma®n nbGgFgbgdal
obsgdaymgamgdgem (FmamEi(y 285b smanemo 5d3b bdnGop Mgaam@madgdab JoMggm 98 o3dy, Hm(ze
bobymdbogm (3omigper LodmasemgdMog mMasbadazngdb dgGRggno sdemgab 360336gmmm3z06
bogomobabaem @ bLadogm dgmogomgdl), oMsdgm  Lydmaspmydabocmgzab 8603365mmz560
33 BonGo 0BG gGgbgdob @(330b 33m(33680b gomabobY3 8 @.

Amam&(3 3objomomgdama J3gybgdnb asdmimomgds (bospymal, 33Gm3gmas Jmmgldon&
©3(33980 o Gmmb JLAEYmIdL bLsBsGIMb LmgesmuGe Laghm, Gog a28mdmnboGymalb
3Mad@ngedn Ggomnbgdae 3g6s68ymdab bm@gnarma®a Isbgbnbdggdmmdal 3mbEggENnwS6.
3oPEsdagomn g3mbmanialb J3gybgdol w3 gbmdsde gymbEmdayamo Mggm&Gdgdal madgMomaMa
JMb3gmonb 303:38mbgdnb Bombgresgee ©s6s3gmemgy 8365G3gmdnbamgelb sRMRGMYEIE
Bam8mgdabo mo Lm@nomyMn abgMab@Mmddntnb aobznmafgds of oMol @odsbabinamydgma,
Goasbs(y 33 gd3mbgg3adn ababn magdalb 36n336gmm3a6 Babnmmb 3o BndaRmaggb (8nsd(30396)
LoBomdmm agynbablgdabs o 063gbGnngdabaigh, 230@m8 LEAYIGTGEImo a3Mrs]dbgdol
3°bLobmA(309mgdmom >M(3nmgdgmns boboGdmms gomsgabagmgds bmnomufo baygGmbagsb.

LadogRgG™ JHoBobob 306m333n s bdImJIgEmE sSmadMmgdmma madgMomaMo ymbgzEaol
33bLabmAzngmgdmo LiBsGAmms bm@nsergGa baghmb ao3(379> bmGgogmegds bymo-
Lygmadeb 8bagedsemafio mMaabmydab bsgohigdade, Gm3madng sbygg 3sboz@nab ggnbsblyo
GgbyMbgdnb aBeEn@l, babs@dmms bLyjgohgdadn EaMRgbamn bmgaserymn ©I6AAGHEmdab
m309d@ndo g0 9J399m93063006 JmAgGgnomnbagnsb. FoaMed LoboBBmL bm@gnomyMoe ms
93mbmangnMa  3385r396mgdn  FemAmmes ©33T0AIBYme  JRCBBymmeb:  Go  PHE®
33b3nmaGgdgmns JoMggmo, doo WBGm gg@nebor JomaRmyds FgmGy. 53mbmBn Mo bArob
3nMmdgddn bobymdbogm oogomabBnbgdb Mo Bydmombadbym wMoaghoogda@b, bLaBsGImb
4860l 306Gm353L bmznomy@n 0bgxMibEHJB Mol 3s6z0mamgdabomgab — odmyazb Go Joo
Igmogomydh padya3mada, sdnm Basbamobgdlb baBaGdman badgbbom, bm@esmyfn 2 badgrma(znbm
Rodemgazeb oMsbabgmaBagm 3GmaMadgdab Mgomabagaslb. sdobamzalb Lobym8bogmd ymage-
dbcog dbakn gbes mIpFecmb gmmgd@oncn IBM3a3eb  a0bzomsMgdal  mogeMaggdamn
89353930b, mzommabsgdgdnmgdob, jghdm 3nBsMBggdnb dmbamzom, Mo Ladgammgdab 8ab3gal,
baGrgdob dg8@getigdeb Iemmdgddng go PYAMbggmymb Bomomsbabmeygdome @O @odsm-
36abmanMgdoen mabmzgmmme oMgdnb wbaghmbmgds @ JbsMmaggHs LobymdBogmb 8ngH
LmgnaengFo 8ab6gdebomgab.

396@s3s33mmn  93mbmdngnlb 439469830 GgmmMdal EoboByobawIt mmyBmy Ambobmagmdal
Lmgnormgn ®@oggab bLob®3s8 36nd3bgmmaobo (33momgdgde gobaoms: 2dmJBgmms sbsoemn
obdsMddn @ Igmagamgde, 35368 qndgdmgdraf 3Mnb(3ndgdae 38 30eMgmdom ao@mgorgs
badgmors Impgrmnmab.

bmaome bobna gggms bmgromatn §GBLbggRen 3gndmgds @oaymb bLed Labye: gy
3200562730, bo@mMormmMa 2>@ob@7dn, bupdbneagdn dmdbabymgdab sLabsdbrmonFgdmom.

356335350 93mbmBngnb Jagybgddn FgboMRmbgdmmos gmogzemgdab Gofom Lob@gds,
323628 0gn inEAGbIE oMgPIJE TGN 08 20m(3sbal asmabssbyzadom, Gmd aedmaymb
bobmgommgdnl meMbgamn ©s EIALabyAgdnme B6g3Mgde > dno YBAEM G238 IGTR0
bomafadob Babasm8raa dMdmmabismgab. aammadagsmn gimbmdagnl J3gy6gd3n Imbabergmdnls
bmosemaBn @azob bbgomobbgs @mbabdagdsms go@oMgdolb 3Gajdngs 330h39bgdL, Gm3
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Lmgaorrgo gmaegemgdab 8mJ8gmn bob@gdnb doamagen B 3mm3zo6gdgdas:

—  Jogmogomgdab  n@gds  goGgamoomafo  3Gebgedeoc, 30dmgdal  Bo@gBoscryn
dam3sMgmdobaeb  IIMYJoEYdmem @  mxsbgdal  g3mbmdnine  JgLodmgdermdgdol
03bmGoGgdom;

— bm@gosmgfo ©obsGgdnbs o Fgmagomgdab asgdnb Lsgdgda Lodomrgdm™ Lob@gdal
©mB9dL BmGob MBIMbydnb, 3obybabdggdmmdnb s 30bobbgMn BysMmydab 833g00Mn 33309360l
QImbemmds, MoLay dogygzeor  bmggnommyMn  asmsbeadobs @ dgmagomgdnb 333935y
9dobmbobdggdmmmdademy @ Pabsbbye Fgbodmgdmmdgdels o bafggnb gommydamgdsms
©nb3semabbadmy;

— 6anmbyrme s o@anrrmdMngn Boqxrgddab bafxgdeb asmagzofiogs Lmgasmu®o
3omEydnmgdgdom, Gmdmgdey momagbormns Jgbadsdnln J56mbEBmydermdem @ GmImab
9gmgasm 3gmegemgda JEmbn mmar 36 6nbsbbrgds, bmmm dmbabrmgmds Fhgds 4 dsymanmm;

— bogmbemobs o mBLobyGgdal 86563mgdgmmomgal g3mbmdngn@o oMa8mBandanabe
LadogRa®™ ©MGOEngdnb o Lydbnmegdalb >Abydms baggamom JmByMgdaeme BobomdMagn
R39B9%0boEAn Gumop @m@GBsdn YImemm bmnacrgo msbafgdabs a36gg0Ls, Gobag
3034g3o6m badayxg@m bobbFgdeb MAobsdstmm dgmabagzgmac bacxgodmy;

— gmo3000560 IMBLobyMgdabs > bogmbemab 36sGAmgdemgdl ImMab ggobiab, baalbbab o
dmbobmygmdabomgob a0bandmpdnb ogambadMobon Rabbamo mbynGgbEnol sMHsMALgdmds,
Godgbomoy BobAnl  InMmdjgddn  Fgmagemyda  3GeB(3addn  o8obnbgrgdgb  @xdLgdobs o
©o63bAR 930l g 3mbman 3o dqbgdab.

35BMab 306Gm3533n bmzoamy@o aomabsbrgrmgdobs s Bgmagomydeb dmddgmoe Lab@gds 8dndy
&306ms oB393> gfhon dbMng, yazgms ©mbab deqrodl s dgmég AbGag, gimbmangne
LMBngdBgdb s Ambobemgmdalb. s3Gngem, Lmgosmmn Jgmaegomgdabs @ aomobogdols
©3330Mgdm bLobGgdsb oF Jgademgds gbmpmb a08sGommn, ogbrsg 08 dobgbeor, GmI
LabyrmdBogymb gammodnmgdgda 5-10-196 >40633396 G0babbye Igbadmgdermdgdl. gb Badbagh,
%md Jgmagomydab 80d3mgdms 86033bymmgabn Babomab w@mpds 6 dMab Mgamobgdycra.
Igbododnbom, 03yedoe RLadTere  LabGgdnb glm-ghmn dosgofe bagme  bLm@aeseryfo
FboR@agaMab LabymdBagm 3omegdemgdoms Igmbadadmds dob Hgomy® 3gbadegdmmdgdomob.

333ba06, LBmMgE bobgm3Bogm bLmznseogdo s330b abbGo@uGns doMamsma Gamenn,
Gm3gmog 3ndsBormmoe brs oymb LomsModal ©Mbab F9d(30Mgdaloggb. @obsbbygMa o
0bbogmaonme 3Gmdmgdgdab Sngbyrsgore babymdBagm bmgnomyMo a3zl Lab@gdsd gbws
bGnbzgmymb @aMndgdnb 3GomAnddmmn 33930 bmgeamgfa mapzalb MgbyMbgdmsb od
3nFmd9ddn, Ama> LomaMadg admdgds LEbEIGGIdm, Fmmgday mMagbGafgdamos BGmanl
265bmon@gdnb AgammoGgdady. mgagnomaMn byrgmobol @adomo EmBal s 3Gmanb 3By
>RagmAdsmaMn Qhmaghanmdidal gafom goghEgmgdeb 30Gmdgdda dbaagh bob@gdab @
3g:pdemas daborgnl Baboggdmenn e3nbdangdeb Lbgmor Mgammnbgds.

wgcm  93@0@,  dgbodmgdmmdgdalb  modsmoblgdel  83mammdnem  Im@gbanyMa
369060968 n30b  Mnibgmab, gb bab@gds J3baob 3G  BdofagMgdb  MgLyMLydmsb
©5339%530, ©> LEMAgE MaMadgdl o6 domydem aoemobmb gb doMagMgdo adbgds gb Gganmbyda,
Imbobmmagmdab xammgdo oy 3amgame bamgsbm dnMbamdgda.

o matndndob bmgnagrmn FbaGsgyMs GRgds IGemGadad e Mamemom LomaMadab
35930M935by Bg8mgBgmgdab dmmodnysdn, 33306 LomoMadal aobmagel LEEEIAGIdN Nbm>
nymb 3mygabnma 35bodadabmdsdn 3m(3gdnmo bobyerdBagm abbGn@ @b Bgbsdmgdrmmdabost.

3mb@bmaeamab@afo 33046980l Lagham Fobslinsmgdgmas bmgesmHo @3(330b dmmagognb
obgon b@@s@ganab IgMbgge, GmIgmoy Dogeghb Lm@esmyg® Immogogsb dmbabrgmdeb
32399 63 3madoe EdEEe JodJamGaobogal ©38b3s6gdal 30693:8@y. bobmasmmgdab Lbgs
oba@Rgbn BMmBabubansbn Bggfigdabomgal 6as8ygoba brgds obmngemuemaMa  3abigbab-
3398mmdob 3Rab(303n, Hm(3d nbengomgdab gdmbogmgdel rmbg midm Jnrgdmas dbmmme dom
3mBooc LadB0o6m3sby @> Fbnsbmdsby. IRs]Gogpmer, y3aee 3mbBbmEasmabgn@ J3gysbeda
Gogm@dgdab  FgmeAy - 9®by  Fomgdgma  agm  be@gosmy@e  Jobmbgde, Gm3mgddag
8603367mmgbo 3908(306gb LobymdBagmb Bag@ aG6@nGgdnme LmiesmyFo LEIBIGGda:
963G gmdn 1995 Bgemb Lm@gnsmnGo obBoMgdalb Fgbobgd jobmbel RaGRmgddn aogddgdam agbo
35333930bo3n baggRbormgMo @obIoFgds, Fgdmmodamm ndbs Gaboobn LEsgEgds domemgb
babBogemgdmgddn; 1996 Bgemb Agbgmdo domgdaer odbs SBammaog®n  3obmbo, GmIgmdag
83300Mo@ Bg3aa@s LobgedBogmb Gmera Lmnomy® bygfmda S Jgmompmgmdnb ©mByby
35bybobAagdmmds 0bmogamgdlb, bymobuyaegdal saommdGng m@Masbmgdl, gymgbasly @
398s6agoMmm mMasbnbda(yngdb @oogaba.

57



01339 6. LYFOBIELM LOLSIINLY RV IMTAGNINL IGMBTIZI3N
3XARIIIIVD0 bd6OL IIMEMINID3N

L3g30636bm ImEn@ngab doMacswn 30dsFGE oy rgdgdn

356@adagoma babab J3996930b ggmbmBagn@ (3bm3Ggdedn 36ndgbgmmgaeb sanmb ngoggdl
Lo3onRIG™M, FIIE-LIIAJENG™ @3 Gabgdab ImmoGogeb bogombgdo. gebsosb LEmEN
Loggnbabbim-ImeaGognlb aobbmM(sngmndaty momomss a8m oEgdgern J35y96080 g3mbmangnGn
Aol domomo §g33eb Inmbags, abgyeagnob G0bndaery® MBI @ay3zebs, BIN3gzHmdalb
373(3nMgd> @y bm@eosmyFn 3Gmdmgdgdnl aomobyzgde. °Jgwmsb 308m3mnbaty, bLodobem
93mbm8ngal  gmB3aMgdab 3Gemgbde sg@empdamos  bobymdbogm  gababbyma  LobEgdab
dofodsen Mamenb-babymdbagm donxkgdeb @mMBnMgdabomdn sbrmgdmMn dnpamds, Labgm-
8bogm  domrgdnb  Fgdmbogemals @  gobogemab  IBamabLYdab, @Be(eGOb  @germao
bob@3Mgdeb @smagbol, bLogomobobiem bob@gdeb bEAmmymgeb, LaBaG3mms  @0bs6LIBAL
35%26bomgdnl, gomie-bogMgmedm @> @obgdab Immadngnb MgammnGgdobs o Jotagel
bagoobgdnb dgbbogeme.

6mamey  (36mdnmns, LibgmdBogmb 2Abgdmdnbs > @FYBJ30MENAYBAL  >g3emgdgme
30Mmds>s 3gsMo @nbsblygFn 3sbab 3g486s. LobymdBogmb @absblbuyy@a Lob@gdel doMaman
Gameo  jo Labgmdbogm dogrg@es. Gmdgmdng mojdmyGarmns babymdBegmb  §abablna
AgbgMbgda. dogxa@orsb brgds bmEosmyen, g3mbm3aygfa s ImmognymMn ©s6ndEmmadab
930ms 03 bafixab @agynbablgds, Gm3gmbaiz bLabymdBogm 0ygbgdl cogabe WAmsgMgln
3963309000 @ 53m(3369d0b FgbLsbAnmadmor. 33n@m3 dayRadob gmBBnMAgdob bogmdgmgdab
LBmA  230bMgdsb, bLsTgBmbogmm BysGmgdob mo aMbgdob BoMdmgdbabs s g38mygbgdal
dodsfogmmgdoos Jgbbagmab, 8sbde J3gybob Badyzebo Immodnggio s gymbmBngmEn 3m-
&06@0smob Gagambamyfor RrGmgeb vmorgbo 860336gmmds ogsl LmgnarryM-g3mbmangmen
35630m56330b, g3mbmBegol LBGENIGIGEDme asGEJIBAbs s LEBBamobagaak IGmEglnb
ahJaFgdabomgnb.

babgmdBogym 30wk g@eb gmEdatgdalb dmsgatin Byshms J3gys6sdn Bgjd6ama mmasbo Jowms
IGmrgd@n. s8n@ma 23 9yobsbbgmal LGB Mebs @> @badagsb as36y3g@n 36n3369mmds
3Jab 3okadob La3g8mbogmn BoBagob Rsdmysmndgdadn. s8abmsh, dnqggdob bofggdol do-
d>Hogmgdnde o 32dmygbadol 9g9d@nsbmds mom as3mgbob 2bregblL doremnsbe dnws 3GmETJ@nl
Bodmgdoby. JgMdmmm, Mm3s dmmoesba Bowms IGmEyIGab dm(zmmmds d3efmgds 36 Mamames,
bgmnee 3obmbbmdngfor 83nMrYds dagrgdol dg8mbagmadab @s bafggdal dmymmmdagg o
3nfngdoo.

3>Meads3oema babab J3996930b B3nMggemb 23m(3560b BoMBmamaghl LabymaBogm gaBabladel
3°63@30(393s. bLadomxadm Jgdmbogmpdol Smdomabaoznob dsmome omby 1bGEabggeaygmgl
983039 ©° dpaoee bodogradm dmmndogob 3sbbm@zngmgdab. o admggs 08ab badnemadab,
6m3 2x0bobbregh 8magAmaal dagh adogsenbBobgdmmn defomamn, asmsmgdgme mmbob-
dngdgdn s m3gHozngdo.

badobAm ggmbmdngal 8ngh (396@Macnbydnmo JMBGGMMmAL wWefymas sFHe3aMmodnio
0bbgAgdgbGgdab babsmagdmmme 398mab3galb Ladayr @™ Immagogobsmde bbgsazsHo dapam8al
o9@oengdemmdab. aaMyganmn Badoggdo Logomsbsbomm JImmogngol Bo@hmaddn Fgndmgds
3°r0mEash oPymbademng. xgM-gGmn, 3gMdm Ly@mGob LEGsgn bMrabamgalb Lagswababsom
Aygm»osd gbms wefgmb 28 Lgd@mmab bogdnsbmdnb ELIGNBnEsGamma Logsmsbisbam
1223933645 bagsMndm 3565 3390730b 308mygbgdab Laggdagedy. damnsh o 3603365mmds 33l
ao@obobaregdab bbgamabbgs jo@gammngdal Bobyeznm more megbmdom gsmszabmamgdgdebs oo
L3gnsernfo gmogamgdal gomymagab magamsbay y3gms as@edbmymobamgalb gGmbantin Babal
obomagbarm.

9b033bgmmzo6oo aoMmmadegeme IgMommab LaByab n@s3dg, GMIgmbag Msb sbemogh domsme
obgmo@ns, 0dmagemgy a30@>GrEAL bodogxadm IgdmbLammdoms a33nl  mmBabdngdgda.
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393mbogemgdabs o aobogmgdeb GogembomyGn mGasbnbazonl Logmdaamdy deymRadol
©IgeGodeb 338(3nMgds @sLsd3g38 BrmgMedry. 28a@md Ladogrg®m mmbabdngdoms ImGab
3oLy ofgdgmn  smanme  Ygeogh  Joyxradob ®IBoEedNb ©ognbabbgdal  LRbGIIol
0983539350,

badnRadm ©IBeEEHOL Esdmggabsmgol Fmagsf Bndaforgmgdsm wbrs Rincgsmml
LabymBBaggm g3abobbgfn FabnGbgdab 3nmangn dGEs, Mgy MBS 33bbmMzngmealb 53mBman job
3°x26bamgdnb, Bo68mgdab aomsFmmgdabs s 9g9d@nsbmdab s8ommgdab Lagyndzgmby. o6 Mbws
03bab 233930 doRa@ob agaEn@b badsbim @Ix0bsELY3S, Mo sdmagMgdl nbgmsgnné
IHm(33bg3b o Yafigmgoman by8mJ8gmgdb abzgb@nzngdab Imzmmmdsby.

30ba63gBmbornn 0gbgds Ladayxgdm Bgdmbagemadob asbAmab dabbnor 358mBggdmma 0Bl
babgmdbogm @obosko  Jomommgde (mdmogs3ngdn, babym8Bogm 8mgmagsrnsba  gsmrg-
daegdgdo, babababm @sdabinggdn), FmAmgdoy Wbes 3obmagbregl 35637330, LaBsm8mgdlbs
8mbabemgmdadn.

badabeim 93mBmdngoby asmabamabsb sneemodgmas Bga@gommb aangngol sgnbsBligdal
obL@nggaembomgfin  IMad@ngs ®o Bomme gumome LobbAgdel Boforgs. Medrenboms(
399mbgmmdabn s3@mBsgyfor o6 bLEgFamabryds ndnmgdemn sBabmagdal @sbAsAIB0m,
dogxa®n o6 Bgndengds oxabBLErL gamamn gdabaab badgsegdnam. danradob sbgomn 933360
d9bmamas sndumdb boGxgdel as3bj3 mgagesmul mEas6mgL  dgzemmb oo300boa
3g8amdab IGsgB0go. HsBrgbomary bbgamds bibigbbm IRm336@LS s 3mBagdby 36m(396@0b
32b33390p80b boeneygdl Bmab afbgds dg3Gom 36nd3bgmmgsbn > BoogMmds adamydnea
0dbgds goanbamb 3936w HBMm g@e mabbgdn magab bgbbydhy, s3pnbam nd mMaaBabogngdols
90y, GmAmgdlay sdgon mare goagdn Lodabym bLob@gdalb Babsdy, Bbbgnmn Gomemn oobbydols
96356n33%y dgbobgab 3Mag@ngs @ogoBaagl sBAb. @sbbGERBAL BgbodgaMgdmsr bagotm
0g633> Bomma LablMgdob PuGm gggd@nsbo asbjemags. baghmmm, smEemgdgmos Lbzomabbgs
96993030 @> babyemdBogym LIBsGAmgdnb BngH Forsasbyme Fomegdamgdgdab 0336m3930l
3653@0gnb 33693989 (smBmgbyks).

@nb3bLyAn B3BAnb 3563nn3@gB0b IGMBm4dgdn

badabim g3mbmBagaty asmobyeabomgalb ghm-gfor 3eBggen  Bsdogb BoM3momagbl
9%397®n260 badabgm @3 Lagabobbm Lnb@g8gdal 3dd6s. @nBaBLYGN NBLEGEG NG 3aL > eGagen
©nadn 3263930 58m3a6ss Bags AgbyMbydob Bmdomabagas @a dscmn bsBaGamgdabs ms ©3Ma930b
dobygom 9@gddesbn asbsBarmgds. sGbgdamn bLaBsMdmgdal asBzemsMgds, s3Mgm3) sbagno
babafmdmgdab 39486s Bgydengdagme 0g6gds agamgdgme Jododomal asGgdg. o8 36mdmadab
3°03omobBobgdoo goMmEsdagomn gymbmangol Jagybgde Jofggmbocnbbmgsb 8603gbamemdsl
26039376 Ladsbym bgdBmMnl Fggm@asb. gb s3m(zabs bogdsmm Gorgmns, Modrgbsmag babyob
0823%g o8 Jagybgdab ¢BMogemgbmdadn @obabyMn bgg@mb  asbzecmaMgdnbscmgel Lsgam
0bgz3BabEHaIG9Ms of >Abgdmdl. 358abas 3o, Am(zs gb Aggm@dgdo GoMmgds babyab g@s3bgay
>g3rmgdgmes obame dycom@gme LgbrsGEGgdal Bgddbs, Lbzsmsbbzs s3@0gadalb gmnd-
@nabmdab 3ge30bgdalb bmMdndal @aBgbgds, Jobmbgdabs @ oa)brrmgdgdal damgds LsdsEym
bob@gdnb, LabsMmamgdabs s 3d4m@Mgdab Bgbobgd, 3gMbmbamalb 3mdbamads, s73amgdgmo
0bgAsb@Haddamel 3ggabs, Bamommab 35638nmgds. badsbym IMAGHImOL LBFENJGHGHab
3°6©2736>, 3gMdmee 3o, 9893360 badab ym babdgdab Ig436s 3Magarm Bgmb dmnmbmgl.

3°6@sdogomn 93mbmBagab J3nyBgddn aMeggbs mMas@mlnsbe (MAEMBNSLN) Lo3s6 jm
Lob@gdas gg8bnmmn, 0o Igmagds 36GMorrMa Bobjabs @ gm3gMEnamn 3363930Lagsk,
m8mgdo(y bIgaesmabgdambn 561036 §3mbmBngob gornggmme bayghmb, J9Gdme, G gB39mmdal,
beggemob 3gn@bgmdebs, bogsFigm gagemanb, 3356drmmdnb s bb3. axnbablbydaby.

35MEodsgomn  93mbm3dngnl J3gybgdda bLodsbym ms Lagobobum Lab®gdgdab a3GEsgd860bL
donoomn Jababno: ’

— bgmn 3579Bymb aBobMa g3l dmdamnba(gnsb, bagomsbabrgmm 357o60b8nb gg39d@0abmdal
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332 93sb bagznbobbm abbg Mg g3nb gagammgdgdal aboom;

— d8smemmb  @ygeged M Gbummbgdalb  206sBnmgdal  gBd@nbms  LoBadmgdab
dnbgregno. JaMgam 9&a3dy aoMEadagocre g3mbmAngal J3gybgdnl ¢3g@gbmdade Bgadmgds
omgdgm  0gdbgb  admabyzg@oengds  badgbaMdgm  LydemAdn  @mbmgdob  3obbmdMngo
35@36260mgdob dgbobgd. 53sbmob Jgnddbab InMmdgdn, MmEs Jodo@ommodobmgdgdl ofam
930GoGgLms bad8mbIsEMgdmm baMRgdmsb AgmoMgdom;

— ©510306m7b L3x30b6Lm Eob(30dmnbs BmamM(y baBaMamgdab, abg 356 3g30bsmgals;

— 33ommEyb Gomor-bsyMgmodm dmmoagngnl gggd@0sbmds Bogmn bagnbobbm Lob@gdnb
LEnemymeol g boo.

bagg06abLm LabGgdnb baygAmdn Mamm™anl 3n8@nbafgmdnbab gomabsg@gmn 28m(306gdna:

— 3333Fn badaridm Igbmmwgzab Jahmdgdab 357365 336330k 3dsGmzymmgdabaomgab.
860336gmmgsbos, Gmd 33630l 38>Mnggmgdn dmwdngsw 0d3ymyxdmebyt Mmognsbaon domRgdoel
33536 BoAmgddn, MoBrgbama(y gb LENINEob Bnbgab oo goggd@nsh 3gTamdab @s adnGomob
359mynbadab sbommn 3gdab dngdob;

— abgRabgAand@nmab 354865 s 2393xmdglgds. 3633gpAmgg Lsdsbym Lob@gdgdl
LgnGrgdom JodnBormeadabrgdgdn Jmddngdgmame Gadbngob Bgbadgbsre @ dsmn 3GmaMsdnma
2E035mymaabomgab, saMgmgsg 3o33n63083emmdob badmamgdgdnbsmgnb. gofmsddbeb gMo-
96 do@nmare 33m(33b3b BaMmamama bl (396@Bomnbydaemn ymoMabagmo aems@al 5436s;

—  sgemgdgmes dqmim@Fpme [ Sympedmmgme bEiBdAG 3al  @367Maz>
3m3dsBagdnb s sbsmn IAmyd@gdab Dubgn Jggsbydabsagab, saMgmgg 3563930b
2990J@056mBabs s  a>EsbrabuBMnsbmal  Bggebgdabamgal. sbgme  LEBEIGGIIN
dg8mmyd e 76md 0dbyb baBsM3mgdab 3ndomma(y;

— 30930l ImAbogds. 3563930l bymBdmasbgma o mIgMagagma 81353980 Wb 0y3bgb
Amdborgdmmo oo JoBG™ @sbobafiggdal s @ebablmGa smAapbgob, sGo8gm badobym 26s-
mmabal, gmbrogdeb dsMmgnl @ sm@oGMEYme Logdnabmdal dndsfapmgdomag. aofmadsgacno
94mbmBagol  g3996030b Lodsbym Lnb@gdgdl gggmody dpdom LgeRrgdsar gzammngaiegfo
Joregda, mBmadag 9M3393006 Homea baggnbabbm babdgdob yzgms B3Hamds63n;

—  LszPgmegm ImG@ggmeb  Fgmsbgds.  LoyRgmedm  ImEd@gmob  Ggocrgin
Bgaebgdobamgals smomgdamos 3o338gmn JMgmodab bogadzmaesa obomaba. gb Gorgene
23m(39608, GmIgma o ©HML dmacbmal, 353Ms3 3abo zomsBygads darash 36nd3bgmmgobas
odnbsmgel, Gmd LEmGae dggogsbme bgbbgdgmms Im@gbgagme Jgbodragdermdgde mo,
3ba3080barg, Ladabym bob@adob gnbabbyMn dpamdsmgmds;

— gomoesmgdobs @5 dmdLabaMgdnb JLgmab asms@mmgds. 3063gdnb 36ndg65emm3o6
53m(3oboL  BoMBmoagbl sbamn  3gabadfggdal Bmbamgs, Moy Morgmegds  HRbgdgme
06gzFHabBENIG NGl RsBhmaddo. 3263980l 8Gs3emgbmdal g3l @omaamgdab d3ayg fnbgzo,
Gy momddab 3gadengdamb brab 830603Ggms @ biBaBBmas dm3bobygMgdab. aefes 33dabo,
@baBlugma dmBLsbaBgdals esdabmbn Jgbmumgmos, Gog suEemadrmer Pbrs 3ogaGamamaL,
boemm ovgao 3mBlLabyMgds atm 3ndbamggmo gobrgl.

23m6mBo Mo Bomamasbgnamsfgdmn J3346930b LaggnbabLm 0bb@nd®gda
BsmamanaddaGos, Msdmgboay nboba dmn@eggh Lbgomabbzs Logobabbm ®sBabgdnmgdgal,
Fmdmadag Lowgobmdgh Lbgomalbgs Lobob @obably® dmBLabuyMgdal, Go bamb wbymab
936m8n 3530 abrogeEms InMam dmbaBamamdab s @absBmagdal BREL. sbgm Gorgen bab@gdab
53U bbgomabbgs ggabablygMn nBLGMNIgbHIdab Gofmm BsgMgda, Gmamazss babgbbm gmbrgde,
sJ@egde, m3mogs@egda, madebydgdn, 3oMobBgdn, madmbogama LoFdogagsdde, bamigde,
gmeigefignme JembdFad@gde s 3omnsbo mgdmbadgde. Logabsbbm nbb@odn®gda dmae396
banB3gLBagem 3563780, bsggababbm 3m3Isbagdl, Laenabebam @s God@mnbyam gmd3sbagdb,
LaI6gbnm gMBEA3L, JLatabym” Jo3n@smal ymB3Bagdl s bbg.

LoggmbBm 35bMg3a Bgndmgds dg0J86aL Mgmm@dnmgdab seMgam 9@&e3by, 8sa@ed Fggo-
bgdnbs o nBgm@Gsgnab Fgammggdalb 3ggsbabdgdeb sMobAmmymanmgdnb aedm gatmadsgoma
33m6m3ngob J3596920b PBGagrgbmdab Srmgdn mabgofmyds, gom@y gb 3abMgdn 86aB3bgmm3ob
Geaenb BgobiAuyemgdab.

Lofofmggmmdn @absbbuMn 3obnb @mEInMgde-gg6JEombaRgds  ©68bmgdn  3Gmd-
m19930m 8adnbafmgmdb. @adomos BaGdmgdab BEmeb §33dn, ghmabame gymbmaags Bagrmgdore
99m@hargds LodobEM PARMNNEOMIsms  JobmbbmBngMgdgdlh, ®EMdGnzee Ammubgdyme
3amBamgmdsdns — gobnobo Jomammadnb Jnfhzgmarn dobofn, 63 3mgdam 26Rab sbama g8abngda.
gmaomogg 8oL 208m Lyb@dommgabns  gada@amnb dsbofa, nge BnbBndsmuamei 330
3380gma30rmgdl gemgbame gymbmdan ol dmmbmgbamydgdl.
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gabnabo Jomormmgdolb 8gmGomn dabmnb asbgnamatgdnlb 3Gmygbdn syamgdgeres J3gysbada
3°6bmB30gmegl sbarmn gdnbngdn ms bbgomabbys gobosba Jomamm@gdab godmdggds, LbgobanMom
Lagggms Rdmgamndegb e ggo@n®a bagmbom dsbafn.

@obosba Jomomregdnb dgmGomn 3sBaGn Laggmbem dofgab Lobroy g3mbmdngal Egoenyn
bgd@mGan ab3gbGnagdalb 8mboeaeb bogamn Ladnsmgdss. ome 36n33bgmmds gbnggds nbgon
3°0mBdalb  Bnmgdol Gmpmfnas: 3obmbn Lonbggb@ozom @mbrydob Fgbabgd, Jobmbo du-
bngodamyfn > bobgmdbngem Jmbgdal as3nkgbob dgbobgd, (33emomndadel Jg@sbs boge-
abobom jmmg]bda s bbga.

Logofims 8ombByaen 0gbgb LAIgPMBam LdagdBgdeb LIBoAIMM-boggrbabbm Lajdnsbmdals
sbarmabo @> ojbodsmrp®o zedgatgormmds. LBmAgm 23 Logdab Imagzogds agb9ds 0daln
3562605, HM8 JmAEIMMAa30gdds bagnmata gobnsbe Jomammgdal gognegam bGNbggmymb nb-
39L&™G30b Imbagegs.

J39460b nbablbyMa IGMImYdgdab admygnb gboby mome @obBoMgdal goBgze 3gydmasem
LagRoadmMabm LagaBsbbm mMaa6abagngdbs s @abogmganlb 8mBebagg J399693L, 8oaMsd Lo-
Johongammd baggoso ebggb@nangdab @sbagnbabbydgmo Bysimgde wdnMo@aboe Jnws
BabgRggdoms @ 8mbobmgmdnb @aBsbmagdol mdnmabogane wbms as3mbBabmb, Momash
Lagafgm @agababbgdnl Bysmgd by @aBmargdymgds 3563306m353b 39460l bagomn@m dam-
8aMgmdnb 3A53aMoemdsh s 36n3d369mmgob sGadysMmmdal.

baggmbrm dabinb 33630m3G 930k Bbmgmom IGaj@ngs 8mBAML, Ama Bamds@gdgdab AnmBgas
3gLodemgdgmns dbmemme 08 Jgdmbzggsda, o babgmdBagmb g 3gdnBsggdmmos s d63nd-
©935 9@ 56nb @iEPmn bognbsbbm 3mmogognb MamogMgbo 3GabEndgdn, Gmdgmms dmab
32b26n8bagna: 1. §abnsbo Jomsmmygdnb 33BMab 306306 g30Lsmg0l BodbndsmmmGn bamIgBymdal
3M0b(3ndn; 2. babyrmBBagymb 8a6ndaemo Rafgaobs s dsgbnBaemunn mgnmfgaamomgdol IGb-
@030; 3. osbsdofin  gbadmpdrmmdgdnl  IGnbzadn, Moy  gurmobblmdl  3mbBgn&g6(yeab
b@ndgmntigdab, babymBBagmb 8oy gabosbo Jomarnmgdnb 35960l gomygmeme 8mbsBamnbsmgal
36ngomaaagdob amyazgmab, LabgmdBogm m@asbmgdab Bagh Lagmbem dsbab 3Gmegbambae
ambobamgms bagaim 3g30bgdnb o 3Rdaemgs.

Pabsbbygfn dabofa of BoFBmomagbl LodoGogzgmmbocgol wyag Radmysmedgdmme s
@Porogogme bagdnsbmdal beygBmb. 38n@md Babo asbznmstgdabomzal sq@amgdgmos s -
d0oa bgedyeydn, 306 ygmMgdac Bgmsgomasbo madgaginb Ggyndel 3g8mdsggds-sbgbgds.

badgp@bgm Lndogd®adnbs s JmBgHgomme 3063530l badobMm gymbmaagel Ggmbgdby
8212243965 5 Jgbadadabe Rgggadab 3gdgbs @om AML dmocbmal. gb 3o symabadl gabablinia
BobMnb GmMBnRigdo-aobzomofgdsb. xgA ghmn, bognAms JoMgdab 3mdbimgds, ao6bogmom-
gdoor  GMgomgMgdal (badnsdsgmm gaGdgdob MEAgEydnmn BaMmdmBamagbmgdn, dofgab
oRdnbobEMoMgdal > 5.8.), Jgmy, sgEomgdgemos 30d8bsb LabBogmm-IgmmuyMHn dsbgde.
DEbmgndn bgogngdolb cbb@odndae dmbaBmbas, 3saMsd nb yzams 3Gmdrgdab 396 dmbLGAb.
bagomo gabnobn Jomemmgdol Loggomaste abb@egpen, Gmimab gabjanmbamadsda Jggs
gompyfin 873smds, babBagmm babgmadmgsbymmydnb 8mabaegds, s@abBongdab RogsGgds o
Bmegdnb dabnggds s Lbgs. 8gLo8y, on@Eemydgmos gngdbab badmadagmm mEasbnbagngde,
badfmggBm @> Loobggb@nnm-banmyAm @otagda. ababe Jgndmads agmb LobamadBogml
122339829356 53580 03 30Fmdno, AmB 0893539376 baBynMbym 2635MNBnsbmdnl 3G0b3adgdno.
3gmoby, Lodafms Bgngdbsl doMygdo, GmBmgda Sbemm mdsgormdo aobogdnsb Logmbom
3069980l bygAmaBmMabm gamgMagonb BggHgdo.

3°6bagnmFgdon yaMombomgdns ob 356H3myds, BmI gobosbo Jomommadol dabobs ms
BmAdncgds-aobgnmomgbodn oBjomgds bobnobma. dofygs, w3nfggmglb ymamoebs, sfab mog-
Joremds, Hmdgmo(y soggme Bemgdab 856damby aMmamgds. omBs gb nBab o6 Bndbsgl, Gm8 Fabs
3°6Lognmafgdmam aEbBL Wbms go@smmo. Jafggm Magdn, svygermgdamas LodMmygmm
30bbgbnb 3963006985, Babsomdrega dgBobgggsada bgmdn sMamogznmao dofgs 39a3Ghgds,
@dome m3ghogngmn o Logabm 3gug]@nsbmdom, g.0. b3aMn 0gbgds biobmarmgda o Lodmmmm
%3830 ©og(398> dnbn Gg3a@ogns. @Il J399965L LoMegds Joan 3obmbgdn, @mamgdog
9P60639mymgnb @IImy nmydamn LadMMIgEMm @MAG30L mogabyamem asbgomatigdab s
bonbgzgb@nzom 3abbgbab ghmabyma g3mbm8n 3ol ©IFmyjomydoen @G gom FaBmysmndgdab.

6930L3ngMa gJ39460b Logabobbm LALEYIS bodobmm 93MbmBagab 3nGmM37330 q@nbobbyo
39Mab o LdIR@o@M-Ldabim BaLYdMEegdgdab 85dggmdom bymb WBymdL gpmame
babbgdab PoaMmzgdab 3Gm39Lb s doo od6EYBSL 08 LygMman, GmBgmn( Fomarmn 35dmbog-
mgdab  Bomgdob  FgLodemgdmmdal  admpgzs. LEBmGgE  o@badbgenal  gsomgamabbabgdnc
sn@emgdgmos  LageBoggmman  gafom  abs  asgbLbsb  bLyggebsbbm  0BLEGNGYGISal,
356Logno@gdnm ja Joda@omob dobMnb 3g436s-a5b300330L, HmBmgda 39adosba Labgedbo-
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gmgdfoge Ggamenfigdeb byggmom LsdsBEMm g3mbmdngab B8ydebabdgdes PbMubagmymagb
2bgm  somabmdaor  3gobodMggdabs @ ALgbbgdmpdol IEmdmgdsms ®I(396GGSemabyd e
3o@36y39@00.

LodaBBM g3mbmBagal Batognb 95Jo60D830b Msbsmsmsbmdac 53mJdgregds 860l JnHmdgdl
3062BLgMo MHabn@bgdab Bgggmgmbydgme gmEdamgdeboagal. 3son gggd@nsbe 3aBb3ndom-
ogmo BaGstmgnbocgab. smbndbyma 306mdgdn Mbrs 330d36ab Laggebobbm dmmoagajgeb 393-
30md0m g3obablinMa BabGab gmcBnMgdab 3Gm(3gbda.

bogoGmggmmdn gnbsbla@n 3abMab gmAdatgds-aobzamamgdnbimgael ag@nmgdgmes 3Gngs-
&nbazanb 3Gmggbob oBgofgds dgbaggmBgos ¢gbab Bamdmdmds, Mmdrmgday KemIn6
oo Jmbgdal s ggmbmdngmfoe s3myyaegdmgde oFek. LBmMgm gymbmdngnMom
©IMmyJn@gdgm dgbsgnomagdl asshboam Lagadhm gafeggdocs @amgdnb 9630 > dgbad-
3demmdgdo gnbably® dabamby.

282bms6 gnBaBlyGo dabinb gnbambamgdal smEergdyme 3aMmds bmAdagenme mmyY-
396G 930l 8348600, LogmMopmgdms, Gmd mmgebomgol Jaggobsda Bggddbomos aaM33gmn
badsPomgdMogn 3s%s s LPANJBGs o8 Lagdab Bob Bsbabjyzem. ogdpe, RIFRIAMB0C
9Fmabam 5Jmbmangade agobygsme gmmoren babbAgdnb 8mBamabagns @ 8abn gg8gd@0s6a
8°9mygbgds aygebamns big mmsbGe NihmngFomdsdrg.

badsoggmman aBsblingm dabaMb aoshbns 3x8mgan msgabgdgMgdgda:

1. 33069 8m(3mmdgdn s sMomngnpmds;

2. 3s@gFnsman 3obab, 3odfimdolb @gdbmmmangdab, Ggagmogagha @ boobgm@aszom
nﬁgﬁabéﬁﬁdégﬁnb, ©)3mbags@amo o Jenfobagmo Jbgemob a0bpgz0msGgdmmds, bobge86o-
Bmb adarnn JoMga mafgdgmo Hmmn;

3. 3obMab babgmdBagmgdFnge Mganmotigdeb ®agdyadspadamn bLobggdo. LobgdGogym
3:boMby dnMsdam ¥79m735mg3b abgan mBHa36mgdals dgdzgmdom, GmamEinas: gMmabame
33630 (3563930l B0y 03obnaba Jomsmmgdnb m3gMaegddy Jmb@Hmmn, gobobbms badababHm
(5652336 3m  Lsgeboblm  BLGNGNGBL  JmEGBmmn), bLibgmdBogm  JmBgdab  Bomgal
ba3nBabGMm (Lahgym nBagbBnEaMn gmbrogdab JmEGHmemo), gabnaba Jomommgdnb gHmgbaycno
Jmdabos;

4. Gobgob Fomomn pmBy;

5. 93mbmBn3ab >ALGIBomyHmds;

6. LonBgbGogam yAobabo;

7. Ladadhm EyPaEnde @ 35DMb s3Mgbogmmds @ ».3.

bogoBmggmmdn gobsblnfe dabfnb gobzamafgdol gho-gher dmogsd bgmnldgddemgern
3JBMAnd bagmbem Bafgab gobgomaigdab babgmdbagm Jmb3gy@Eeob Yjmbmmds, Gab
359373 65635893330 BomBg3s 3603365mmabar asanbyzl @MmIn.

q0babbyMo  dobMnb aobzamafigdol mbgm@enl dgd3m3sggdabob 9brms 0dbgb gomge-
mobBnbgdaemo 50603bgma 35BMAnb dpamdstgmdab sbaemabab Ra@omgds, 38 bgggFmaa Labymdba-
@m 3mmo@ogol 3obbabmgMs s 3obEnl g36g0mamigdal mmbobdagdoms ymadmgdLyio agadeb
(3GmaHa3nb)’ 3gdndaggdo. »”



0133) 7. 354 RIIIIICN LIEOL IIMEMINId R
LI3VAIM JIMEMANSIAN LITSMEN

©0d 93m6m30gady aoabgmd a LagsMgm g3mbm3ngy®o 3o330Mgda
LobmgaMasGgmab J3gybadomab

LogafRgm 93mbmangaGa Gagm@ds Bmogagh GgomaMa bogsmndm jnMlabs s §Bmabame
3omadnb 3mbygRGecigdommdnb Fgdmmgdsb, LaGsmogm doMagMgdnlb asmd3dsb 56 333l
&>6(093930b F33(306905b @ 3nMEI3nRn PEbmyGa abzgb@n(ngdnb 8sGganmacigdgma 3obmbgdal
odg@omabagash. Bg8ma obadbym LygEmde GaemEdel BoM3a@gdgdn 86nd36gmmabomss
©33m3oEgdamn 8magEmdal Immogngady, Jgfdmm, Medmgbae MbLbab nan oML osgebn
J3946ob  g3mbmangab LogR@ITmAnbm FogMmBabs @d JsdoGommob bogRmsdm@abm dobatidy
8mbaBamgmdabamgab. LogFmsdmmobm gogmdsdn 8mbabomgmds bymb MBymalL Mogambarmyn
@obgdab @o@aghal, 33BMnb aoxsGMmgdab s Bgbademydgmb brab g@emdgdabs o (3omggnme
30630l Bagd  LodmgoMgotgonme  Ggdbmmmangdnb  BymAnbabaemamdalb. a3M@adagarma
03Mbm8ognb  J3946980b Bmaghmdoms AMagmmgbmds Bafoamns Bbadlb wdgMlb IJnMosdamn
I3beyGn abzabdngegdal Imeabgdob, BoaFa8 @abogmgonb @aMdgdn o6 Ajo@mBgb jodngomab
©3336@y33b aoMEIBogemn 93mbmdngol J3gybpddn dson goerm@odolb IMb3aMENMgdsmdnk
6230m3obgdoma, 3mmn@n e sGobGodorr@mmdob s Lamsbopm @abibbyMa LEGENJENE 930l
DImbermdab 353m. Lagsrmadm FgbyRggdeb gbabggmbsgmasm, abgGsbdmnigamab dgbsg-
36 5 93mbmangal Lsdnmnbaganb Gargmn dgGnmeab Fgbadbymdmdgdmsr sg@emydamas
Dabmgmab gebablygGa @ab3ogds.

35MEa3d3dmo gymbmangnlb 439969880 Mo@mMBnlb spMgam g@3dy gfmzbamn Fomm@eb
©J3o@IoEenb, Jadbeb 3g@hganl o 3mbzgA@oMgdommdnb Bgdmmgdnb gofms Logn@ms
35bborram odbgb Lagsgfim Gacaggdol 3nd3nMgdab @> jam@gdab gawnddgdal o6 gogdmdsdn
J3MSYB0ab  Gofingggdty aswsbzereb Ggammegdel bLsjoobgdo. Jam@gde as6LsbmgMum
©mbydrg domegh geghimdsb (Rzgmmadmag 0d3mGEb), 330@ma nogmgdnsb bagmador gmgd®nab
93326nbdoe  Gofngnocb BgmeMgdem. @GsMogo Bamdmomagbl bobamdBogm LabmasFidy
bagmbeoob aoro@sbobamgol asmsbroem asmobisbogl, Gmdgmng asnsbasmadgds Lsgmbmals
0ofgdmodesb  aoMigggme  3Gmgbdoeb  bobea. ggm@gdab 308mygbgdsb o6  Amagsl
dg8mbagmgde gofims 08 8g8mbgggebs, Gm@Es dmagBmds yYomab mo3bbrsl  smgombby.
033m@@ammabomgab Madrgbomay bymbayMgmes asbbadmafgmn yzm@ob domgds, agd6gds
baebaygmmn bagses babymdbagm dmbadLabangms dmbgeegabomagab.

Bmam3 (36mdnmos goMEsdagemn Ighammob bLaBynlb §Bo3by gogHmdnl modgMsmabs(zaals
T30FdGabmds  ad8mnba@gds  oom, Gm3  dagybpdb  dgmdmose  @sgesbon  Logmbmab
0JL3mmGagds  bogFmadmBabm  gobgdom, 232bmsb absmagdmmb gmBamMabonh wIams-
Babmdjdno bmgrmnm 8sL3@Esdoer s B98(3nfimb dmMBmAmEnobaznalb Boboomdmaa 3MHdmemals
©bobaMRgdn badnbom dobaMby. 39MbIg @ngoda aomsdsgamn ggmbmanab J3996da dgbdmgdgb
bagFa8meinbm 3ogFmBorsb bEsGegmae > ©NB330yaMn bakagdmnobmdal dnmadab. Laasgm
3036mdab  bHogoggdo boMagdmeb J3g8 nzamaebbdpds LaMagdgmo BomBmgdab L3gge-
seonbo3nneob. Moz LoBmemgdal admyas memmgmmds J35y0608 sBaMdmmb maMm dgdoe ob
bagmbymn, GmBemnb BaMdmgdnbogabagy 8sb 5J3b ggaemmadnmn @3nMaggbmds bbgs Jagybgdmab
eoMmydom. bogsfigm 3546m3nmsb ©nbadngama LaMagdgmn — gb s@ab ©9d6mmmangdols
beamymas, Byegan go JmbynMgbinol bHma. gb 1g960b3bmn norgmads LBmGgm 7356sb36gemo
20 6ol 3068>3mmdadn smBmbagmgo sbonb Jagybgdab mohdoMgdama aobznmagdal doMamoar
3nBgbor.

AgmAdemdnb bobynl LGoresDy 3agtmdab LEYme modgGamabagacl bsBebssmBmgam
36033b9enm306 533968 EomBmomagbl ob, Am3 Gmamey LobymdBogm LaBamdmadn nby sbmoe
Ingo@abgdnmo gmd3abagde 39 dgdegdgh 353nb3g aobrbgb gmbamMgbgmbatasbe dbmagmam
3>boMby. oo 33M3399me EOM ILInMEIdI® 0dabmgab, GmE B8sbdn Bmbabamgmds Bonmmb
Lagdsme gngd@nobam. sLyon GnmamBs LadsMmmnabay m@s agAmdab 0d 3m33sbngdabacgal
&>60ggdal o330l  aobodsMompdmor Jgndmgds 399mmagh, Gmdmpdeg 3Im@gbaoyom
36396968 mbMnabn 3Gnab. BaMnggdab NIaca@gbmds, saMgogy nbas, Gmd oan babymdBogmL
admggb gdmbagomb, Gmdgmni bymb 9bymdb gJagysbedn bogsmabobsmm Logmo@ael 3ga-
Ldydadelb. LsFedGmyds AmamBomgmdlb Bbmmme bagodtim IGMEByJEombabdalb babaMdmoagn
3gmomEac 3365MBMB93030. mammgnma Jagybobomgab suamodames sy o 33006 3mbrgb
adLgms  LogRmadm@nbm  gmbynGbggasb  o@bady, godnBomab dmbaggel s dmBobagy
&935mmma 0380096 033930l dobbaon.

70



94mbmBng g  Mggm@dal Bomdsdgdeor a0bbmMAogmgdabsogal bogaFims asabofmmb
Lsgafgm-53mbmBogama 3men@agob Mmee Jagybab gagmbmBoygsde. Gy mnmdace dg8mbagegdnb
ByoBme dgndemgds ndigb. 28sbmab, gb Immodngs bms BBGEYE3gmymaEab J3gybeb Lagsmgm
353Gmdnb, gamoe-bsiBymegm PhanGomdoms ms bagdsMgm 3mgdab, 3a@gmgg abzgb@o-
G950 bs3oEgdab JmbBGHmmULS s Mgammetgdab.

©335b 36 bmd 0b3g3mgl, b sBHe A8 J3gybab LaBobom BabaMb, GMgmny Yamndmgdo
Gmamy  dbmgeem  3abMob  6s6omn, (33> LgeFrgds. ambagdumo, d0bsb3gbmbomon
3Fm@ndEnmbab@amo Immogajoo Pbrs mbrgl badnbam dodMab @330 @S 3ogIEMmgds, Moy
608653L gygmbmaBnynGn BAmobs @ d@3nsbms yonmemgmdalb bymdgbymdalb. ambng&amo
IGmGdombob@gmo  Immodagoon mymgzomesh @ aMdgmgomnsh  3gMemmgddn nagdL
93m6mangs, 3965637(3 > IMBbBaMgdgmn(y, MoEask ndAEads BoMdmyds, @oLJIds, s@T0sbaos
d98mbagmgdo. sbgm JoMmdgdde gbsdmadgmns s3m7dgeEab 3GmEydaanb bamabbab gomdxmds-
Lydab s gobgdab JgdzaFgdab 857960BAgdn.

Lagafigm gymbmdagn@o dmmagngs bymb 9bymdl dbmamom dabaGdn Jggybeb abGgamagasb
o gHmgbgm 3g96Ebgmdadn Gmagoman bBGYIGaAamn 3oM@J86930b gobbmMyngmgdal.

33fadagoemn  ggmbmadngolb J3gybgdde LogoBgm gimbmdngyGa Imo@ngal wdmogmgb
36G06(303L LevosmM-ggmbmdnggfo aGangGomdgdob  madyRamebaggne. 90303
asbamgomnbbBnbgdgmns, GmB8 @ns §3mbmBagsl aoMyzgmmo bmBam LnFrgds Ggammatgds. ngo
mos mbs agmb 0d mbybyg, Gmd Jggbagyzabydmmalb J3gybob 068 gAgbgdb @ byl MBymdmalb
9Bmgbamo 3gnmbgmdal 33630m0Mgdob. 58obmab Labymdbogmb g3mbmBayuAads Immadnysd
wbmo an(335b S@anmmdAngn AbsH3mgdmgdn.

Logatgm gogemdal gggd@0sbmdab sbadommgdmem dgnmgdgmns 3s5gLodsrmaem ndbgl
323mynbgdamo  Jagybolb bLogbidmBgm Bgbadmgdmmdgdo. Gabognbsg LogaBmo FJ3gysbada
26bgdaema 36gdgHnga, BoGaosernGin o dGmInme Mybymbgdab Gognmborma®o 35dmyg6gds,
LagJLIMGEG™ IGmETIaneb BBES, 8obo baBabbob s8ammgds, dgibagfame, baboMmdmm @
®936mmmango boobmmggdeb @sbgMazs, sbamn bsgaghm 3o330Mgdab @adyaigds, Gams Jagybab
IGmEn(3008 39633590 Imbazngde @a0gagmb baghmsdmMabm dobatkby.

d30460b  LogJL3mAEGM Im@gbgesmolb bLENBymoMgdobs > Lsdabsm BJoBGHob  Eoygzob
nbAmbagmbaymase dnbb3gbmbomos @sBgbegb LoaMdbmdn Bgmagamgdn dmbobmgmdabomgal
Lobegmabmme  d@emgdgme  bLogmbemab, dsmombonbbasbe  bLogfldmG@m IGmeydiool
©93bogdabamgol bagomm dacsma BaMmdsmdals 8dmby 8mBymdnmmdab, omn bamsmaGngm @
353m33cemgdBgdgenn boBammgdel s bbgs mymn@od o badmbemab addm@@ by, boerem J3g906080
BomBmgdam bagmbymdy s 9.6. Bbydeb bagbydby dgmagdom damamn gabajggmyde.

Logofgm gogmmdal a630mamgdsh bgmb wBymdl, sadgmgy csgobygama Bmbgdabs s
Lodogm LaBymdgdob bobggdab F9Jd6s, Amgmas ImdAgrydelb 36gdn 228mygbgdgm Wbms ngbs
tadgfornGa bogomobobamm Mggada. jodo@amal adgobagsme mdMamdalb Jnmdgdn @o
353080 Edobrgdgdab bymdgnbgdeamdal 3063680980 bymb dgnBymdl bogdbdmFgm BsMm8mgdol
39630m0(935b, YbmYGe Jadn@omab, gobmgbo Ggdbmemangdal, 8sGmgolb s 3gbgragbdob
3mbBobogg aodmpmnrgdol 8mbamgsb.

bgdmo obabgmgdme mmbobdagdgda aofmsdageme g3mbmaozab J3gysbsda bymbayMgmo
masbnbagaym-bsdsBomgdngn @ 53mBmdn nMo J0GHmdgdal 8gg86sbmmob gRmam adeggs ndeb
Bgbadmgdmmdal, Gmd ao0j@onGrgb LogsMgm gymbmdngafa afhmagGomdgde © dombygm
0J69L om0 987d@06m3ab bEs, Asma gb bggHm oggb ggmbmdngne bErab gsdemcoe.

aommadagornn g3mbmBagob dagybgdde Lageigm-gimbmBagnfn mMmagfmmdgdab 393mam8a
m3G0Bobognol, daba gg5]@nobmdalb sBommadal o Jagybab bogoobobegmm  domablal
9sR3nbgdmal aom8xmdgbgdol 8abbem Babobdgbmbaenns 0333060 mmbabdagdgdab ao@smods
HmamEn3od:

— 08 ©3Ma730bs @3 LIBIGIMgdab 3MamFBagg@amo asb30m3Mg3s, Hmdgmas IGmEyJ3esb
9306M0Gqbmds gbadgds Lagagm 3By gsbabymamam;

—  Bo@3mgdab  wmebmgbe  Fgdbmemmangdem  smdm@gal  Lagadzgmdy  LagdLdmGEGe
3fmedeab ;ogebydingn aomdxmdylygds, 3GmEadianb sbama babymdgdal sozabgds.

—  wo@bmafo  abzgb@egngdol  dmbarpgel  bLompdagmdy  ghmabam  gymbmangsdae
B967d@nmbngdamn odndamab sMbgdama BAEs > abn 338mygbyds LagdLdgh@m bsGB8mgdabs
3 033mG @b 333(33mgmo Bo63mgdab gabasgaBmmgdmare.

— LogfmedmMabm bebsMdmm JmmAgMaonb IGmzgbdn Refimgs, LabymdbogmmadmGabo
IAmaMs3gdnb Bgaydaggde-Mgammabagnado dmbabamgmdnlb damgds, Muabmgm Js6EEEamE 36
@56238GmBrmmdab abgon ggm@dgdab GoMomm a33mygbads, AmamBazss @ddyggmab bgmmgamal
3533935393, Bamgab baBaMmBmm @s bbgs babalb AmBLabaMadab a38673s.

n



— bLogFmedmGabm s dnmd 3obGab 3mBonbIEnMab babydncn BgLBagems, Igboadadabo
abgm@8sganme  3363530b  gmABaMgds, 3gbgk9gbGnbs s oG g@nbanb IGmaGgbmme
3gormeegdab @abgFago.

BEbMYAa ab3gbGagagdn s Jsme 33396 §gMbmIngn M@ bAEID)

3>Madagamma  gymbmdngab  J3gybadel  banBggb@niem  gmnBogolb  goxsbbomgdade
8609369emmgab Gmenl mbmyMas 0bzgbBn(3ngdn sbMnmdl. Mamash 3sm Ibmenme Lsygmsa
daomgdom banbzgbgngem IEmmy8nb odemggs o6 gndmosm. s8abosk, o gaFopmds Mbos
eogdmb gbmyMo abzgb@azngdel JoMmdgdnl o bymbogMgmmdolb s6smobl, Lamzgmgbm
3960568 980b gAfiggab.

ao6mEsdagarmn  g3mbmangab  J3gybgdde gEbmGe  gadogomo nmgmgds  LanbzgL@ogem
Jodo@omab  gfagfo  dmage®  Bysdmm.  Lobodmgomgdn  go  Bgdabdngé  J3gys6ode
323082326350 mamn BoBamn bmA3ngmmgds B0bsgsba oghmggdab baigdy. Hobogabagy
>9@Eeengdgens Ldsbgm bab@gdab GggmEds @0 Logebsbbm Byedagmgdolb Jugemab 354365
(pbgogdob, Gmamfngas bagmbom dnfgs, bimsbmggam gm33sbagdom o Lbg.) nbgzgb@amgdal
3o@> Byaimgdnb gggdBnsba as8mygbgdal 80bbna. Bnms @IaHM3gdab ggdefnlmdals 3nGmdgadn
EbmYHe gadn@aemnb 8menbyds sbggg 0803mdl godndsmab mo8aGgdacin Bysmb Bmenb.

3oM@adagammn g3mbmangnb J3aybgdlL goda@armnlb @ada6m)30b 3oMms @EMIELEs(3nmEmmMn
JMGBImGa3ngdn 3oab3gdgh @obsdgefmgy Gggbmemangdl, 3mmbsb dsMmgnbs @> Babbglab
bggfmadn, 333Le36 sgaGMMYBgh JogAmBab bgdmae smBadbum J394693meb.

35M@>3535(mn 03mbm3agnb Jagybgdom &®obLba(zambamuGo 3MBIMAa(3093als
o068 76gbydab 3nbgbgdes: 1. boBnBsmb doab @adamn Gabn. 2. ImGabnMore mam dsbaby
L 3pmomn BramdsMgmdab HbAbggmymaal dgbsdmadmmds;

36E3ogoeen  gymbmadngab  43nyBaddn  pabmyfe  Jo3n@amEedsbrgdel  dmenbgdolb
bymobdgddmygenn 8abgbe gobmogo:

1.86obbbognmbommyfn jmMmImBazagdab 0bBgMgbgdel ©s8agme L5336mbAydmm B>Bob

266bgdmdys;
2.609me dogfmgRo@onme Lab®gds, Gmdgmag 3536 mAML sGMg3b s sdBgmadl
mmoadafs 3gdg8b;
3.9m3mormn abgyMsbgGad@n@s;
4.b>373>m dagmob RedsEo MM gdgmgdneeb 3odmdnbaty Eodsme 3GmBalBoygmangfMgds;

Lagsmpdm 3g@abab As@angab IGmBmydgda

bagammydm 3g@bob Immn@ngede BBnB36gmmaebo nblEFmag6Gns JHmabama ey @ob
3m639M@nMgdogmda. 385borb, bogama@m Jacbbs s JmbzgMEoMgdopmdal 3mMab 26Lgdmdl
Gmamy  dnfiadeMn,  3Lggy  9IIedntn.  gfme  dbMag, Logormam@m  Immo@ngs
3636580 gdoemdsbash Rmogho3ogdndn bgBmgdamadl bagsmugm dsbAab ™396(309030
3mBobnmgms Mammabmdaby @s 98 m3gMagagdob dmammdaby, Mo B3ommm asgegbsb obrgbL
bagorrp@m gpfbal w@mbgbs ms w6s3ogeby. Bgm@y 8bfng, Logormg@m Ju@bob 6970330
3gndrmgds  36n336gmmgabbnmoe gobLabmaMmb  gsemdel 3MB39680fgdo0mdabomab
22303d0Mgdygmo  Immo@ngs. Jofdme, Geflodgdame  bLogsmu@m  gEbab  308mynbgds
G5@Moroghn B3630bogab bagomadm d5baBdy sd@ogmn Immodngeb go@smgdsl dmambmgl.
Jm639R@nhgdomo  Fommu@eb  Gngodda  Amdbrotn  (g3momgdgda 533330  Immedogab
8609369emm396 @ 98939 9waBgbder gndrmgds gL

3°65bb3oa9396 modgFGomae (Gdom) s 3oc  gmb3gbBMgdo@mdsb. mAdgMomin
Logoma®m  gmbagF@r@gdormdnbsb magobagmop gndmgds gorrn@ab aspgams LodobMm
Jfbolb Bnbgregem, 830360 mBagRGafgdammaabsl 3o mogobagsmn gogame dgbsdmgdgma
Eseasbomo 33@bob 8nbgegnm. medgMsmymn JmbagGGoMgdsmmds Baginm3abgds Lagsma@m
Jafbob gemab@eyné Ggedl, 33o36n 3o @ajboMgdame Lagormndm gaGbob Mggedl. dmsgato
3obbbgoggds obss, oy gob LBggl Gabyb Lagsmo@m gumbob (33eamgdgdmsb 80daGmgdodo:
Gabgob Bo@omgdmgdo 3603k gorrn@ab 8gromdgmgde, @ 8333Gn JmbzgGB oM dopmdnbab 3o ~
3o a@nb  990@gb@n  Janysbs. omyguer  J3nybsl 8n8rnbay m3pMa(3ngdalb  s633G0d0m
3mb30M@0Mgdopmdaty  gomobgmo  odmgab  LoaAdbmd  lnoggbmdob.  gomg@oab
dmb3afh@amadaEmds spanmmdMag 86:63mgdmadl YabmaR 86:M3mgdemgdmeb JadoMmgdada

72



JMB3nMgbnam 30699mdn 5Jag3b @ 980m oyomndgdb Gobgdnb IgesMgdne Magembarry®
Lob@n3sb (panEumgb Fgdmbzgzsda nd Lagmbmabogal, Gm3gmai 6nb bogaBgm godmanb
m309J@0). 3gLad28abam s dobaMn YgMm 3mb Mg nbamasbn brgds: bymBobsbaeman brgds
LandImABm Mgby@bydo @s LsabzgbBnEem bagmbama, 335Lmab JsGGnzmads Ggfbmmmangdab
LogRosdm@nbm  aoaes, M3 bgmb gBymdb  B3M3mgdnb  g33gd@0sbmdal  s3>memgdab.
3Mb39hG0Mgdsmdnb 9 dHNbaamymas dedmabomyg m3gMagngdnb 0bzomndam J394s6ab mdndagdL
09 bagmbmabo o ImBLILYGYdnl Bamdmgdolsygh, GmBgmmada 3sb dggeMmgdom 3nGadgbmdo
2J3b > Odomnsbmdsdn  bymb  gbymdL  gymbmlngm@  LEGWIGMGsns  bEeIymgdal
3993 xmdgbadob.

3@ba6ndbogno, Bm3 LogsMgm bagaghm 5bmueygdb Igmdmese byme Jgmdommb Bydmm
2mbodbmem  3Gmaglgdl, ndEnbady m3gMagagdby  Lagorma@m  3pbmumggdel  ImblLEAL
9g8bggzadagg. 230@md bLogomudm md bagadgm bLogoghm Immogogs 0bms a3630barmmon
3m3ImadbaMop. G ofds gbms gomydab 3mbzac@egdomdnb mIBYLYds oG Fmambmgl
Lagogm gogAmdol bEAam madgMamabognsb babgMagmos. oy badogm Gofaggde gGmbont
©embadg ©65Lmgds gzgme bagmbmnbamzal, gnmmy BommabmdMnge 33dmam3gdn, Momad6 nbnbo
BsM3momanbgb gambmadagne Immoagngob mas 0bbEAM36EL s oody gogmgbsl obegblL
3bmagmnm qobgdab ©EmMBg. 08nboogel, Gmd 3990608 LobyMgzgemo g@9d@e dnemmb Formymdnb
36356806 9350pm30boasb ng0 Mbrs Brmdmgb:

1. Lagoemy@m guMbab bamobsm @mbob Jgbagygeb Lagomabsbmymm dormabll;

LogRasdm@nbey  GgbgMggdal Loydsinb BoMogl, Gmdgmng 3abgdb  bodwaegdab
a30dgmagmgb  9gmbmBagg®  Imygdb ®> 63obms  Lagoemgdm  AgbgMzgdelb  Lybmbpé
(332 do@mdaly;

3. 9539d&n>6 LadobBM 33693mb, J9Mdmp, bagomyGm doboMb;

4. 3Bofgdalb oLadYmgdym 353Fmy mbmdagn® Immogngol (Ladagrgdm-bsgomobobogm
©> Gumom-bs3Ggoedm Immadogal).

Gmam@g gogao, 3mBzaMdeMgdsmmds, safgmzy agogdnRgdamas bogsmadm Jg@lab
699080l 9GR33Lms6. o J399960 aMRgab bagermm@m Jubab dgnHsg Mgg0db, 35306 dabe Embg
3960bodmaMgds  cmogebagoma 3sBMob  JeGmdgddn. gl LagoFmadb  gomuGob  gmbjzgM-
&nGgdaemdalb gbdGRbzgrmymaab Fedmnbady m3gRa3ngdda Bsaby, Goo bagoma@m dsbaddy
afemgbam gormydob gbmycn dgbodmgdemmds Bayygb. bLbgs Igdmbgggede g.o. Lagsemydm
3:BoMdg aoinggdgdda 8mbsbamgms Mo3bge Igbmmagme 0gbgds, g.0. bagsea@m Ju®lab mmby
obgo 35Dy 396 obsbagh GgsmaMn dmobmababs s InEmEgdolb MIGsgIREMb.

3afgam 9693dy, JM6396@0Mgdsmmdady aomsbamsd Jgadmgds boas@ouem 0dmddgmmb
DEbgGo 3mbynMgbineb aoga@mmgdob sbdgd@nm, 08ImGGab BMrsd dgadmgds gdbmammb
saarnmdGngn 86o6H8mgdrgdn dams dabaddy, sLgzg BoMImgds o badwndom seaormgdn.

2ebo6036og0s, HmA 3omaGob JmbagMGntgdopmdab dombyzs 3673Mngam J3bob jodogsmnb
LagFomsdmBobm asd@n6gdnb InMmdgaL, 53733 Bnmbymsgom 23nbs, gIGOMmE 338maygbgds
LagsmuBm JMmb@Hmeab mmbnbdagdgde. yghdme, LLg-ab Bogh sbagg, omajbormas bagsmygm
39bmamgzs, Gm3geraE Pifdomogh Mgbomgb@ndl 3Jmbrgm s37eMgda PEbmu® gomy@sda.
3bndbyma Imabmgbs dgadmgds gl LsdgorngdoE, GmBgmag bobosmdmyamdsb aombasL
aabmgGa  gomadeb a38mygbgdsb  bom3gMsgom  8nbbgdebamgolb Fodo@omal dmdMomdab
363360830, mgmBonmom, 3396 J39ys6sb Fgndmgds 8nsbagmb 3Magamgangde Jofzgm Goado
03beg@a abggb@nngdel 3mmabydal cgormbobMnbee @ gosrImdghmb §gdbmemmangdnb
099mBobs. godndomal BmdMamdnb s6gaM0dalb m3gHazngdeb madgRamabagns bymb 7Bymal
©obymbGnl 3565339m0b goc6adMgdab o 2g@ngzgdab Bgmbogmoabmdal, 28sbmab 369bLgdL
93536 dmobmgbgdl Foms bLigamy@m-boyGgmodm Immogogabsmgab, Moy 8603369mmgabo
B>JGMFns aomEIsgamn 93mbmdngob Jagybgdobamgol, Gm3mgdag Ladomxadm EgBeEnGnl
3mbg@ada(znnb 3gmaase nbgymazanb dagsmmn §53330m 353mMahgz0s6.

3bydmdb mAn gag@men, Gm3mgdoy 3930 J39y9699a 330Mndb, LEFLgn s 3gybmywage
Imb30hGnMgdommdnbyab  LBMoggal  godngoemab dmdGsmdob 963360330, JoMggm Gaado,
JMb39G@0fgdammds badpsmgdab admgzs 3dbbmM(zegmmalb OEbmyMe abzabdn@ngdabsgst
dnmgdneme 3g8mbagmade Mgda@Gnogns, Mo 3gbadadobom sababgds dndmabady mIgMagngdals
363060380 @> 9bAP63gmymab  joda@omob BmEnbgdab  LENdnmafgdsb. 3gmeg 8bag,
3mB3RGnMgdomdad yodn@sroab AmdGamdob 36356G0dol mgambsbhobngm dgndmads g3mbmangs
936dbmanamy aobomb  Lagyamagnne mIgMs@agdel dndafia. Jofdme, dmjmgzomnsbn
Jodogorol  dmpmmebamy  aomnbdsbosb  EagagdeMgdem,  Mog Jdgndmagds  agdaab
=gbdsdaeobagen gad@mGam sMsbsydstabam 33630m3M53mma @1 3Mab@edneyn qebablygMa
33BMabos @> BEbOYA0 gormn@ab 936a3z6gmm MybyFiggdal Jefhmdgddo.
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babgmdBagmb  Rofgzs  JodnGomab  LagMoadmMabm  3mdGomdd  godsomgdpmos  ad
a@oergdmmdon, Gmd 1. 3503(306mb bogsmababmgerm domabbneb dgGygmde.

2. 903390 B0@> @IB>BmMagdn o FgoRgMmb LBsdymm BoB3mgdab Ladmomgdgdob Fotdn
3oLz BEbmgmems by jnmegdsde.

3. 9b6mbggmymb Jodagsrramsb s 53absbLMn 35Mnggdgdabagsb Bamgdymo Igdmbogmagdol
3>7Ladnda(300.

4. goadmagfmb domabbdggs J3946ab ggmbmdngyMa LGsdaemaboganbs s MygEmEGEInAgdol
6263 gdnm  aobbmBgngmgdobomgal. dg@ae  60Izbemmgsbos  @PmIE-LagPgmegm @
LadngRgE™-bagomabsbsmm dmmagags, Gomasb ab 58smmgdl Brmdab bymobygemgdob 3ndsGo
3 58(30M73L gada@amab gomnbgdab LEndymb.

L3gENIImEGabm MB3360B33093036 136533GMImMms

35(M@s8335m0 B3Bob 53mbmB8azada bagatigm gambminggfa dmmo@ognb dofnosmn s8m(3abas
dbmgmom  g3mbmdegedn, LaghmodmMobm 93mbmBngnt  39330Mgdbs > mAzobnbazngd3a
gbabgmmgmmee gemabaemoe 93mbmdnyob aBBgaGa@Enabsmgab bymboythgmoe JoGmdadelb 3574865
36mBob bagRmsdm@abm @obsBamgdada 8mbsBargmdnb 3obbom, Mnbo gmganyss gFHmgbagme
94mbm3ngob 9539]806mdab Ao,

IEbmYAo godogomab mown 6sBognn doMemoram 3sdmagmas ARagamdbfogn s mMAbRnga
b330l baboo. Bbmgeam 33630 s@Ambagmom g3Bmnbs s ymgoma Lodgmas Jogdntiab
3304698036 1339 @o@n bobas 36533GMBmmBL. 0an asd3mmymgL 23 Jagybadl yHgmndlb JoMagm
Foadn 0bgFob@gi@ e, 8Mgbagmmdabs @ bmgemab 83nM6ymdalb asbzamsfgdabsmaal,
23903y Lagamobobrgmm Bamsblob dmymgzamnsbo Fnbbgdalb InbamBgzom. asms >3nbs,
3>AEa8agamn  ggmbmangnb InMmdgddn Bbmgmam 3aB3ab dMogomn Lasagbm BsGAmgBL
353my3mg39dL 3dHmdab, g3mBmangnb, g0babbymn byd@meab, 3GgB3gmmdab, 3oGg8mL maganb,
3bm3Mgdol  30MAmdgdab  asmdxmdgbgdsb, R968GMgmmnb o3zl beygHmgddn.  8bzsgl
39my3eg308L 260M8mgdgh Lbgs mMasbabogngdnr Gmamngss baghmsdmobm bsgasma@m
ambre (bbg), gadmdel 3o3dne (93), 93Gm3ab Laabggb@aEm 83630, asdmbBanl gJbdmEd-
033G Gab 35630 o Lbg.

33H@adogarn JgMamedn smAmbagmgm 93Gm3nbe @ mbor J39469330 bogds goln@om-
©o3:bmgdacms 8mmnbgds g3mbmBagal L@sdacnnbagnab, bLogsmabobmgmm dsmoblalb IGm3-
g3pdab  3oabyzadob bAMbigmymes, sbomo  0bgMebBAMIGMEol  Bgdd6el, sbogmo
3m3356093nb ogadbgdal > mJ8gmn @oMmgdal LsBs@dmm Bobab aamB8xmBgbgdels Babbao.
28503 Pbed gfo 8mapdaggby LaBamdmm Jada@oernb B nby, Amd asM@sdegoenn 03M6mda jobs
d39y6gdds Bgdmmb Bodaggdner a>nBomb 3mbiuMaBne Ladabm gymBmBagal 8mBabsgg
dagybgdl.

356@>3535tn 93mbmdngol J3946g30 LegRmedmBobm Lagnbabbm s bsyMgmodm measbo-
bogngdb bobmzgh a08muymb @sbbgda LGsdnmobazaob @mbrnb Fgbagdbgmsm ms Logs-
mobobrgerm  doepobbob  GbaMmoboggMsr. Jodndomolb 9333560 gorsbsBomgds Baagnygobl
3obgeamatigdam 439460380 godn@smral dmmabgdob JpdzemgdaBmy, o6 asdznMangdsdmyg o6w
3o0bOrgds  La3MmyabGm  30Bsy3gmdn @S Bommoasbgnmatgdmme  J3gybgdeb  Bdnbmo
©236m3g3nb o baBommn Ranmads asMeeBagsmn Jagybgdab gymbmBagsdn, ow Jadn@seby
dImmbmybo s 80Bmmgds ogom BamomasbgomaMgdam J3gy63ddn @aMBgds Mgmamo.

96m3bgmo ggmbmdngal ab@gaFazns Bbmeyemnm 9mMbgmdsdn s goMyganmm g93mbmBagnE
aen006bgddn, Bmamei(3 Bgbn, @owgdnmar sababgds 439ybeb ggmbmangaby.

L2gFMIdmFnber g3mbmBngaf 359Mms69303n LobgmaBogmms gbamom @snbGIHaLIdsL o
dob  domorgnad@robmdalb s@aLENMIAL 98 o 08 gymbmdngpM  3o3defda  Bg3Figdom
babym8bnggm-3FgBg@pbBgdel FgMRgzal Ledjo3dy. 3GgGabmab®e Jagybob gymbmadngs s
Immngogs  gbs  dggbadodgdmegb  33bLadE3GUm  LygFodmMabm 3B dm3zagdetigms
b@obmam@gdl, dagsmomorg, bagsmababom, Ladogm, bogormpdm @> Lbgs LeygMmgdda. s3sbosk,
Bmameg Bgbo, 3ogdamdn 9gdogame  gJ3gysbs adymgdpeans Bogogb bmaogfo, dobomgab
Gabgmboymgm mmBalidngdgdby. sasd, bgdmor smbodbymob dngbgmegzsm, ngmbmadngmé
39390675330 35693636785b 3@ gbae Bnb Bdmgab 3Gagmabrmnsbn dmmmenbo 3ozdnmab Bg3Mob
9Begdol  dobomgdo@. sby, sasmoms@, J3GmJ sgdn@da Jgdbgmamms baMggmms Gago
a5g302696es 2015 Brmodry.

3Byodo gHm-ghane 3nMmds g3Gm3sdzoMdn (g3) md bLbzs ggmbmdognd  3o3306Hnd30
BgLabaemgmore oGnb 3M3G36mgEGN Jagybeb dagsm Bombgmme 5ambmangnGo magabyaeegdob
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bonbbo. LBMAgE sdgmsb 30dmBmnbaky, 3oGmadagamn g3mbmdngol 43996930, — dmembgon,
96atgomn, figbgmn @s madgo, bomag 09630drgaMamem ©6)Gas madgBamya ggmbmdngnl
3mma@ngo, 936mbadgdmb 8agM Bomgdyem 0J69b 93hmgagdntiab By3hgdac.

33mbmBognM 35330M3n Bgbgmnb LGz dmasbmdaby 938 y30mgdl nb @d@n, Gma 1999 Bgel
Gabgonb go@afagenb 3s693Mns6gds8 sbaobs @d Bybon mygobab gimbmangg@d Ladmasrmmgdsda
Bglbademgdgere aoboms 833 Brmoy@o dmgmmmds 10-12 Inie 538 mmmomno gobAmamagm.

23mbmBngnMo mogabymemgdol dmmagngnl 28 3nta@gbmdal Sambgmszsr mas ggmbmaogal
3m@geob 3Mod&n3a80 338mygbgdal bsjeobe k36 Jowg3 3x@nbdgdem Mormns Moan Jadybydal
3°9m: aoMadagoran g3mbmdngab yages Jagybnbamgab mos gimbmdngaty asmsbzmol 8m@gmo
0M0a356mgabo Mmmoas. dabe 20@8Y39@e ©Imy0mYdenns J35y4562dn Lasdnbme 3gdboen o6
236aAbgdgm  J0Mmdgddby, Gmdgmos IgbMumads aaMyggmm  Bs6s8dmagdt, Gmbs s
L3 PoEmgdgdb Imambmgl. 3aMEITagsmn 53mbmangel nbgm J3546483n, baws(g sbgma Joimdyda >
60603dmatigdn s@Mg 96 Mgxm®dgdnb Bbgmammdadn 3gngddbs, dmJdgegdb V@A™ modgMHomuto
2306m80 3960 Impyen, bogm 53mbmaa s 6063LEMY30 §733gdom gomommgds.



01330 8. XRIINVEOL AMETN 3IARIFIIINN bO6NL IIMEMANIDI3N

3@330560b 36bgdmdab me30bgdnFEy3o6a 30MEITogz3m babab ,,3mbGLM3nsEabG YA
332469330

356Eedagom g3mgedo domby 86n836gmmaebos LmgnompMam dmaMsmn babmasmmgdal
gmcdomgdel Ggbegb3ns. 53330Mn Labmaoemgdel gmEABacgdobab aodmnygbyds mMagatn
3nogmado: bem@nsem®n ©d gobGHm-madgFscrya.

Legoserg®n  Boamdob  Jgbodadebor 853MmLabE 8ol BrmaMsmmds Jabob Logwmdzgeml
badmasemgdol Bgzas bmzascraMse dna@srn deamdstigmdabs © asM33gamn begnamyce
LHodorrgGmdnbomgab. dbgmn 3s3GAmbabBgdgdobsmgal 5ymbmBagno asbgomsmgdab Lm(yos-
6o gad@meo gymbmdagndn IGmaFsbabs o maMome gimbmBagnGa bRmab s8mbagsm
8magb®om 033> 333Gmbab@adgdnb 33630maMgdal yasemmdsty brgds 93mbmdngy®e bLumdn-
2J&ad0b  862@3mgdmaGn  gbodmadmmagdab  gomogelbugmgds BmmgdGege 3gbmommm-
30bogob. g@obm gobooemgds, bmgnsmmafn 9dGaBigmymeaab bobggdab asbzemamgds @
Lm@gesmgfin IGmdmgdgdel as@sbyzgdnlb sboma bymbgdeb a58mygbgds J86ab Bnboddmgmgdl
306m3bgdnb BaMmImBgbabs > Mgamabsgnobiacgol: 0833060 Bagamdal dgbodsdaba, d0RBgmmns
Gmd XX Laggobgda bmgromaMe Jgoompemgmds, bm@osmuta dpafaemds IGmEsbost,
393nGomomb, §dbmmmangdmsb @ 89BsM8gmdslionst ghmem gymbmdagamn bBEraL ©s8m-
D30@Idae BJGMEOE 3omand(3930-

35MEadagamn g3mbmBagoel J3gybqddn aobbobmMzngmadyern Gygnm@dgdal doMomamn dobsbos
mbabemgmdab (3bmgMgdab @mBab s8smmyds ©Y8mgAsBngmn badsdAEm babmasmmgdal 336930b
aboor. LdobAm gRongfomdngddy aoGmadsgome J3g46gdab MBMagmabmdad, asdmbo®s gb
adgnsben Jmbb@e@(3ngddn Macsg smesgl g3mbmdngol Lmnamyn mMngb@agns, Hmamab
90babno yagens 8mgsmagel (bmaMgdobs @ JgonmEmomdab Lamsbomm, Ssmsme @Embob
0bFobzgeymae.

fopagommgfn  MagmAdob  asBbmBgngmadob  IGm(zgb3o  LbmgnamumGe  obsbaMxada
babgmdbogmbiagsb dmnobmgh  sd@egFo bmesmnMe dmmagogob goGamgdsl, Gmdgmog
3°80bbgme 9bes oymb Bgas®onMa bm@esmnmn gg0d@adab byn@mamabagnsdy, abgmoe
3nBmdgdnb d9486sbg, Amdgmnq bymb 3gmbymalb dsbGnb bmgasmy BInGogglmdsms LEgmam
3>3mamgbal, aoMadagsmn 3gfomealb 3Gy BnBmabay, Mol PUbEIBIEEG MM 3m(3obgdals
3°05643985L, AmBgenmsasb dofamoge — dmbabragmdab (3bmzMgdob Embob s3smmgdos.

336@a3>35m  3gfamede  bmgesmgMe  dmmodogol  oogabgdn@gds Jpamdsfgmal el
96535m33M026G om0, ser@gMbr@rgmmdsde, s@abdodnmy@mdsdn, GmEs MMl dmymg
3gfnmmnl 356353mmdadn Bgndmgds @asIg@GHomydsm Ign@aemmb bmgnsmaBo 3mmagagzab
30bbgdn, ol dabssMlbo o Gmemo Moz o8ac SabLEYds, GmMA gsMmadogamn JgGnmmal
bmgeompfio 3mmogngs 860336gmmabor oMol aBmnmgdame bydngd®nc Rod@mEAgdDy
{03mbmBnanin 30b30maoMgdnl sGhgmme @MmJ@Habab, bodmasemydsda 3mmagnyma bogmsionl)
®> mdngd@gfoe 3m3ndge 3nbrgragdty.

m303déa% d9dbomandlh, Gmdmgdag aogengbob obmgbgb Lm@nsmyFo Immoedngolb m> nba
35bbmMAgngmgdab 334560D30b BabbmdMag 3mbzesdy, dngamogbads:

— 6agm&dnb LmgeomaMn ®BsbaGRIn (Bmbobmgmdab (3bm3aMgdab ©mbob maynds,
3abmdMngn Lnmsfindy, 8sbmdMngn W3ndgammds ms Lby.), GmAmgdng BoMBmadmds Mgam@aals
doMzge Bengdde s, AmBemgdng 353ama dys, dbgmom Mgammomgdar babnsob amadl.

— baaomabobs@m badagrgdm Jhababom 3s3mbggamn 530babLyGn Bgdmumaade, GmBgmag
fgmafo bymgobobs ©s dmggdab Igdzemgdol Igmaase Loadsmsbobswmm dsbob dz3gmé
93066mgdalb 0B3gab. smbadbmm 3Mebabl 33537 ©FML dnmxadeb LogesmaFe GanGonb
aoeoEgday nbzgslb, Mo 3mLabmgmdnlb Bajmadsybimbagmymanmo Ranagdel (Gmdmgdng
Labrndbomm @ob3sMgdal bagnRmydgb) bmom s@ab a5b3nAmdydmemn.

— abbBodyaagfo Jgbmamgadn: 3Gmagbombomo 83sGmgzgrrmdomn ddsMagol dFHymmo,
AmdgmnE Gofom s LsMEINbm nbgmMmdsgagmo dabab baggdzgmdy dmBsgamn Lmgasmae
3mmagngnl 3Gmacadgdobs s mmbabdngdgdal 39gdmdaggdsl Jgdmgdrs, Gacs  dngmm
ambogMgmo 3B oggmmdonn 3a@sbygn@ormndsde s dsmn 3gEnagde 3363005G33men 435465330
2Abgdyme obomn Jgomegdel Logmdagmby Bgggobydnbs; demagAe Rangygdeb sGLgdmds,
Fm3madng bmgaarn® Lggmdn aomsbyzg@nmgdgdby babmmab obmybyb; dogMmiMogonma
33oMo@Gnb  nbGyFabgdal BgMAbyds BLbgnm 83boMBgos 606G MAgLYdMEb, GmBmgdos oo
330mbagmadnlb  aoesbsbampdomn  GzoMonl  asmawpdsl  gBabosmBrgagdest @s  s80@ma
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mdnGgd9b bmzasmyMn bamggdab @s bmgnamn@e IGmaMadgdnb 98(3nfgdab.
33%edagacy IgMnmeedn 53 o Lbgo Igbmymgzems 393m bmgasergBn Imegnagngs dmdigmenns
3563399 BoGRmgddn.

3bm3Rg3ab Mb)@ bmgnsmaMo magyMgbinagns badsd@Em
23mbm3n3s%g 30M33335m Ba6o3n

L3BsBOEM  PAEIMNghOmsms  @333amAgdab  baBynb 5BI3By  LomsModeb  IBmdmgds
dmmagagmbgdabs o 9JL3gMGgdab dggmobgdgdab Lagbom o6 ogm Jugame Gsdmgbsmag
3°60bomgdmms AmamE3 Hgem@3efgdab 3Gmagbdn bmgasmaM-g3mbmanggen IGmdmgdab
©Amgdamn 3536333935, 28 IHMdmAds@ngoby goBformm @obymbagddn 3gbaMgdms Imbabayds,
fmd goMEadagomn bobob Lsbyob 3gMom@dn Ma@m@dgda w3ogdntimgds boms@adal IEm-
IMEngdsb, 8ogMed  338mamdn  gimbmAngnme  bAms, ImbEymAnbabdaGe  J3gy69dab
dmbobmgm3al asbammgdnb domamn @mEY @ 3@bgdvma bmgasmama gadadamab Agamabagaab
sbaemn dgbadmygdmmdgde bymb 354Bymalb bamatadnb LBMag 353 3atigdab.

39MEsdsgorrn 3gGommob JobmbbmBngGe Fgmgans LamaGodab Bab3Badgd30b s bomAdab
bFws, Gog, oogab beng, o6 gndmgds oMAL Labmaspmgdel, mAsbBymadgme @
L3326mbamgdmm bgmabaygmgdab grMopmgdalb 3nm8s. bmaogAan asModagomn  Jagybob
3o336m3a8 Moo mggs bomaMndab I5330fHgdaboggb dadsmagmn b3ggoserae IGmaMadgdol
3930353980%g, Roogams My, GmA gl mBdmgdLae IAmaMsdss, Gmdmab Esbadmgaae
308G orgns bmgosrai-g3mbmBagmma Imemogngob 86n3369mmzaba mmbabdagdgda, GmBgmon
350L3Bod7d0 39 Y30 3L 3ndEnbamg MygmBAgdal BaMmBaggdab batnbbby.

©emalb doge dLmgmomdn 37(36ngHadl, dmmadngmbydl ms 5bdgPG 3L dmMalb 0dsMamyds
9838330 bomaMndab dabgbgdab, (3bmgRgdab bbgsmabbas mmbab J3gy6yddn Babin 308mgmobals
®30Lg3mMgd930bs > Mandn Ambabmgmdob  @sLIbANGAYBmIE Lbgomsbbas LEHsGganal
83989339000, IGs]@ngamor dombygmns 3mbbgblmbe Bmd Lnmamady, FmamA(y Lmnarmy®-
23mbmBn Mo dmgmgbs IgnmAmEad s3s3damgdunma gymbmdnggfa aabznmafigdnlb Embglmob.
(3 603bogl, HmA, RoMgMoa, 0gn na@lbgdgdb ygmageageb, agamyds 8bmeme dnbo 3o3mzmmgbal
aAmG3gdo; s dgmAy, Gmd bLomatndab 236bsdmzMs Bggofmpdomns AEMbY @ LmEosmy®-
2dmbmB8ngu® LngMzgdon.

(3bomns, M3 aaMEadagamo 3gMnmmob 30bBmdMagn gbjars PEagbl b mMMgdaad
BoGRmgdl: aaMpsdagommn IgMampn Jgndmgds Bremgammb mobMygemgdamer dbmmme 85306,
Gmys dnmbyyme nd693s 8nbin dafnmoro dabsbn — dmbabmgmdnb jgomamemamdal dsmame-
bmgyemom b®sbAGgdnb 3gLododabo @mby.

2320336 gfmam, Lbgsabbzs Jygybol domamdndn LamoMndab arobGomagsganb adstim
053@bY3s Jnbo 3s6bobmaMab s gobmagal Jmbgmngdob Lajdame do@ag Jmabogaga3nsdn.
o8 grmobogngageol os6sb3s domgdamns asdmaymb LamoMedab 396bobmzMnbagde L3
doamds:  28bmmyGmen, Jgmofmgdocn @  LydngddaGe.  SBbmem@yte  Jmbagpnd
393m38@0bstgmdlb dnbndormn LadmabasMgdmm Jomocnb gmEdaMmgdal Ladgsmadnm bomatodnls
bmzofiob @amagbnms6. bomatndalb ggemegdnon JmbagaEes g3ysMgds adsl, AM3 msMadgdl
30930036935 ababn, gobo (3bmaMgdnb @mBE oGLgdnmar a36Lbasgmgds Jagysbede maagbacnn
LGBEsAGNbgab. Fmzgdmm Bg3mbgpzede ggLIgAEgmmoe md bmEemmmaegMa dgmmeydeo
Bobegds GmamBg bmgRgdeb FoMda (628580) LIbmsGGe aby 3bmaMgdolb EmB), AmBgma(
adbnbomgds  Gmamy  oBLYdaca  goIbRs  bGIEEIGGNLIRE.  LomoGadalb  Ludegd@gHo
JMb3agmEes go apeobb3mdlb LnmoGodol BmzsGab @aanbsl Bmbabmgmdab dgbsmumpdeb
36smabob  bogmdggmby 08nob Jgbabgd, oy GobyMbgdeb G5 Am@ymmdss  sg30mydgma
30bndommyo Imobmgbarmgdol @obdydogmaamydmor. Mbmes 300bndbml, GmA gfme J3gybab
RoGRmgddn bbgomaobbys bmgnomyun 3Gmamedgdabomgal bdnGsm 303maygbgds bomoMadal
Lbgamabbgs gmbgg@ee.

Aabgmn ngm ©bo daMggeme J3gy96s, bamog Ladabéim asMmsgdbsms @aBygdeb Igdmga, 1992
B9l Bamgdmem ag6s bomacndnb gobm3zob mgonscryn Jgmmmngs.

3mbobadbagns, Gmd debndomgMn LXAMALAIGdEm  Jamomob Jgdmmgds 336 ByzadL
Lomoodab mmBab 3ggabgdeb yggms IGmdrmgdsh, Madmgbsmay asMmsdsgamn gymbmdngab
J30469380 8abo FameybmdMage Bggebgds M8mgbadg dabgbab goBm a3dbymgdmmns. 3gfdme:

— sMagmAdsmyBa Lyd@MEAaLs @ g3MbmB8ngadn sGdGITmIEN NYANNFENMIZAL FoGom
3536039m9ds 3Abgdnmsw 2dbgmndl mgsbgdal gdmbagemgdab 3obmagab IAmygrg@ob;

—  Lomgsbm  8gmMbgmdgdab  gdmbagmgdob omoma  oMsLEIBammEmds  abgzgab
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TFg3mbagemgdnb s gamersFmmmdab s 83g96bgdab 3Gim38ab s6abmamHgdsdn;

—  Bmbobengmdab  bodmormm @ Jomemdgdmbogmmnobn  gamasygdab  dobmdMagn QoMo
badogRa®™ 39dm33ma3333n dmbaBaengmdaby dbgemgdlh 393mbagmgdab asbaBamgdnlb Jgbobgd
63369596 sHen Imbo(393330b 8nmgdal;

— bomatadolb bemgotnb omagbobs @ 833mbagmmgdal Embal 3gg3sbgdabamgal Lbgomabbges
JgomEmmmaanEo dnam8gdob gadmygbgda.

36bgdm3L dbmgemom 33630b dngd gBmasgzobgdamo LomsModnb as6badmgMal Bgmmmngs,
6m3mob 0obobdse MmoFndgdl 8ngymmgbgdest JaMgdn, Gm3mgdni mdne J3996980a @Mmgdn 1
Eomahdy  Bagmgdb  baMxoggh, bmem  A@mommgonb  J39469880  Bbmgyemam 32630l
693m376pagonb osboblom, LemsGndab gRopmEmaGsbo Bmgatinb gygngemgbdore amgmyds
LomaFndob bmgafo pmgde 2,15 mmersiab @mbydy, Godrgbsms 3ngn d9bgdfag-3mndsgnto
306m393n dmombmgl 3@ 3300 baggdl 3203mdab, Dsdortnb §a6bagdmabs s 3ggdobsmzab!'.
abgmn 33563360380bsb @oGndgdnb Gnsbzlb Bagygmabgds Ambganb dmbobmgmdael Babgzamhy
980.

32633333me g3mbman gnb J3946983n 336bs M@ dam 363539@ @asb PIomYHgbn bamsFndab
IEmdmgds, boghmadmGabm 3GMsg@ngol mabobdam, PgnPGgbe LomaMndob 3603369mmaabo
8oRggbgdgmas bs33gdnb | 8aBabmds. 23 898mbzggzadn B n@YMgLo bamstadab 8ab3Gedn ndmgds
abgmn 3sB39693mgdnm, Gmam@ngss Bmbab wiBaMnbmdolb ao3Mygemgds 333935880 5 Bymbg
439300, 3mbsbmgmdolb Bome 8nbndsmyMby bogmgdo JommMngdal dmbds@ndab mmbom o bbg.
oo Jgmotigds dmbaMgdal oGbgdaen EmMAgdmob  LoBwempdsb  admgzs  Igzeqobmo
3mbabrgmdnb Bomo JommMngdob 8mbdacgdab 3nbadsmuby odsmn mmbao.

LomoGndab 3oL3Eodgd0b 3ggabygdgdo ndmgbom gaMmmm ms 8GMagemabMngas, Gmd Gormmns
3363LobmgAEmor M3Mndn Ambabmgmdnb dbsMmabaggMam sm3nergdgme AgbyAlLgdnb mm@gbmdo.
dabo 25bmazab gemagfon Jgbsdmgdgmon 3bas, Gmas bomsFndgbaeb 3Gdmmal IGmamadgdnb
Babn@bgdo aobabodmgMgds bmaoghmn Lbgs obrejs@m@gdom, bmemm dg8mamd anggds
333§ 9d0mn 3AnbabEGHogagme doMagfigdn, GmImgdo3 3smabbgdgb IGmaMmadgdalb gbHyE-
39yma3ob o Jamdg 3G9@ 90630l Fn(3bgb.

Lad3sdHm  Fggm@8gdob bmgesmaF obsbomggdlb, Lbjowobbgs J3gybgddn Bsma a96-
Lbgaggdnmmdol Sngbgmogor, ojjor LogMom @36wgbsngdn, Gmdmgdng wdo33nMgdmmas
dmbobmgmdol (3bmg@gdol MG a3gdsbmab, BabmdMoge 9dndnzPmdabs > bomsGodob
6068mJ3bsbmab, 8mbobmgmdal Jgdmbogmgdob ®oggMgbznsanb asm&dzgdobmab, Lm(gns-
mobg o gymbmangnbomgal ©a8sbabnompdgmo bmgosmyMa 35M36@0gd0b a563000Ggdmme
LoabgBab bagzebmsb. 3obzobamme gb 8963630780 B3Marmgdaa.

— 3mbobengmdolb Ggomgfo dgdmbagemgdalb emby ~ 3mbabmgmdab 3bmzMgdob EmBol gHhao-
9fmo  daoose  8ofggbgdgmns  Adpemomor, Gpbyodo  aoMpsdagare  396Gnommadn, oan
90mcH853mgm mbybmsb (1990 Bymmsb) Bgmatigdom ~ mBRM @3, boraszabds dgmognbo o3
©mbab 35%, 356Lngdds go 51%", o3 s@aLGYAIBL 0Bob, MMA Ladsbm wEongFamdgdhy
33abgmab, Gmdgmog 93mbmBagnfor s bmgnamyGar 9acm 9539d@0ebns 396@Momobydnem-
3939056 399Mbgm3sbaab dgmaMgdem, o6 Bgndemns oM nEgdmoe PYAHNbigmymb Imbob-
gmdab JgoomEmgmdal 53@mBoG Ao bHES. baghom ggmomemgmdnb sbgme 333gomtn o3gds
8mbobmmgmdnb 3(3065M03bmgsbo xRagol @bmgGgdab MBeb 2503xmdaLdobab o6 ndmggs
L3gamgdab (medgMoma®n Igbgrnmydgdalb BoMdmBawagbmgdolb 8bzsgbsm) dmgdnmo Lndy-
5300 06@gRIGG3m Fg3oqbma Gmam@y oMg@m-aomBxmdgbgds, - Bm@Es Imbobemgmdob
9600 %380l damBatigmds Hixmdgbmyds, bmmem dgmeg Ramgobs — Ghgds Yi3mymo.

— 899mbogemgdol Embob (398> 9M3m0623Mom babBammyds IMbsbmamdal Lmgasma®
f9698bs @ Ra9RIBL BmMal, Moboz Boaygzsfior Jmbgdols o 8gdmbagemnb 3603369mmmasb
RogA bEns(3nsdmy. 399mbagmgdolb dg8ramdn nggMgbiesgns GMEbLaMGBagonlb gHho-gfo
dsbgre ojgae: 9o 8bMng, BgmymoboggMo mgmEinab obsbdom, Tgdmbogmgdelb mogy-
676300300 BoM3mamagbl Go dGmBncn o nbzgbnEny&n Bm@Gago3onl BysFmb bmgds LodsdEHM
854560B30b 53780b gRm-gMon d(3amgdgme gmydgbdn, bmmm, dgmEy AbMng, — BaMmAmgdab
d98mamd 3(3985L nbggal, Mo oogab 8bMng a3yaemabgds BaGdmgdal m(ymermdobs @
dmbobmgmdab Fgdmbagragdab 353(306930b Anbybor.

abg dogomaomo, 1997 Bymb 1990 Bymomsb Jgmomgdne 833 Bmbobmygmdob gho Lymby
Gabgodn 1,7-296, 936006330 — 2-x96, dgmmEgbosbs s yobobgmdn — 1,5-596 3gdetics.

1 aoe0g0jnme Ggm@dgdn bnggmge gaomabs @ eeomggeabsogel: Lamefndg s @BabEmGmds
936m3abs o 396@Horrytin >bnob 39469330, BLmegemom 356 30, 3odabagmba, 2001, 33.31.
12 1], Pxaumipina, IoasTHKa A0X0/108% TaNk! H pe3cpBbl, JkoHoMHKCT, 1999, M. a3.62.
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0337 3gMam@dn Rabnb Jmggn3ngb@ne 3odmbagmme 3gdmbagmadab @eggMaBinsgas Fabgobs
3 9JMo0ba3n 2-%96, 3gemergbnodn— 1,2-%9M, gobobgmdn = 1,3-x96" 300bs6Grs. smdmbagmgen
936mInb J3946933n, bama @eggMgbana@es 3By aby @S aym, 833-nb Lsdnsemm Lymasmamnga
3mgmeemdob d98(30Mgdnl Bgbmgbins edmgnem agbs gobumn bonymbob 90-0360 Begdal 3o
3gMomenbocgab. 39Mdmp, dmmmbynde, boms Rnbab nbegdln Mymm@Edgdab Jnfagm a@oddyg
aonbofms 1,1-%96, 1995 Gepoboogal 333-0b Bmgmemdad dmbabegmdab gho Lymby, 1,1-xgM
3oa3goMde Mgqm@asdmpm dsh33693gmb; Bgbgodn, bamss mag3gMabanaganl IGm@gbe YgGm
0635 ogm Jgbodadabse— 1,4-xg6, badgsmm baymaopmdhage 3sh3963mmgde Jo W36adgbgmme —
1,02-%96  asaboMes. 28M0gom, dgdmbogmadal 7@obsdmmdal bR@sLs s BaMdmgdab
8 permdab ©a(393sL BmMob 26LgdmBL JnMEadatn jogdncn.

3g8mbogmgddn gbmBm 902633Amdab s LomaMndnb 3EmaMabaMgdsme dBENl gRhm-gHm
dofamoe Fnbybom JoRogagmn @ WEbmgme gimbmBalEgdn, GmImadeg oM modgMsennm
303o60mgdol, JIMaga@abognab sMagqgd@nob @s sMabodsGamask IGm(agLb  dgemasb.
Amdgmds Lm@gasmafo 53m(396930ms6, GmAgmag 3sb g3nbMgdmes (gagms dmdomogobomgal
LaynoFgdolb aodmymas, Gmdgeng g8Lndndadme Ladabsdim MGMNgAOmMBgdty asmabgmab
3999393b ba3noGdabogsb Bomgdmma Igdmbigmgdom; g@ad@nsbe ggRdm gbsgmm@ggdnl
@b gmBBadgds, Jgfdm  boguotigdob Logadggmbdy 3Gmdobs @ abzgb@amgdabomdn
94mbmangnGa  LENAIMmdnl sbamo  Lob@gdnb 3g4365) aomsbyzeds dAbmmmp ghon -
9 bE9bzgmgym babgmabogm bs gnmmgdab GMabbam@dazes 3o y30nmn bmzoaenyho xanagdeb
Jafdm bo 3@ gdadn.

396dsgoma 93mbmangalb 439469330 Fomfgfmme s 338y Famowme 3AagzsGabszanlb
Imyase Jgdmbogmgde Lagnmgdapsb mbgbdGamgdam 0gdbs 3mbabmamdolb w3608365emm
63Bagrab g 3memabdy, @by 2@bEPMIdL Fgdmbogmgdab aggMgbzesEnab asdmngMads
Lo ynoGgdameb 333mbagengdnb Aol 30Gmdgddn. Gmbgmdn Lbzomds 16,3-x9M 339mbagmydda
8o gbo dmbabergmdab 10%-0b gmsRadgbe Imbobmgmdal 10%-0156 aonbomms 4,45-x g6 1990
Bamb bmenm 1998 Bgmb aonboMms 58539 JgMomedn bymapsbolb Bome ghmmdmes guemoe
399mbagemnddn Jgdgacims 74%-ob 35%-3my, bmm dg3mbagemgdnb Bagma bsypmcigdamsb 0-ms6
6%-35". 253mg3mag39de (3bopymul, M3 @dMad mRabgdb IMsddogamem  2Mabantin
Fgdmbagaommo bognoBgdnmeb o ba8gBomdgm Lsgdnabmdaab 3Gs sdgm, Ma@ Bgdmbagemgdab
BysGmb dobgmgom Bysc mogygMnbgnszaaby Ig@yzomgdl.

LomaGndal 8abgdgdn, sMbo ©s @mA3gdn a9bzomeMgdamm LOdsBAEMm o aoMEodsgscmo
93m6m3ngob  d39y6988e y3goom  a3obLbadgmadash gEMAsbgmabogeb. o aabgzamsfigdae
330469330 Lomofndg 30630MmMBgdmmas 336 39mme JPGJamGab 3mdqdsgges dAmanb adommo
bagmagog@gdom, dosmn 3Mabo3ofabn ygormngngdganm @d aobsmmgdom, FEmAnb Esdocmo
068 gbbogmdnm (sbg GmamBy obogemgmnb 3g(360gMgdn domonmgdgh Lomofndy s@ocigdh
DInGodgbom Bgdogmammdem @d oMs ndymgdam  bibasab), asMmadsgom 9mbmdagede
QfDngMomozdnta bgdmm Rsdmmgmnm gad@mMgdbs s bomafMndgb dmeinb gmabrgds Lojadme
byb@om. 935Dy Fnmmomgdh aoGEadagemm g3mbmdngsdn ,dmdmdsgg moGndgdeb” bojydomp
AMagorinzbmgabo  xaggoel 0MLIdmds, GmAgmoe  WARogergbmds  oogeba  asbsmmgdoom,
Jaomngngagonm, bm@namuGo bGsGboo s gImaMognyme dpamdsMgmdam dMg dMabmmaL
264 Bgmoms 3mbabemgmdal ad3smBgdmbagmnsb ggbgddn, BoaMad sbam 53mbmBngun JaGmdgddn
8obn IGMB> oM admggs abgor Fgdmbagaeml, Gmdgmag Ladgamgdab Babzgdl, Asb 2domemmgL
LomoFndab Begs@b bygom.

— SobmdAngn LomoModg (moMadgdal Bornn LodoFmgammmb dmbobengmdode 1999 Bgemb
39omag6mo 43,3%)" 2bggg BoMamaraghl dobafby gomabgmab dnfmada gwgal, Medrgbama(,
Sopbgeogor BagmydomnbAubagmymgnbs o (bmghgdab odarme m@mBobs, Ggmm@Bsdrgm
3gGamedn 56 3ALydmdres dmbobmgmdab Msdmybamdy 960336gmmasbo Ramae, GmAgmos
abmaMgdab ©mbg 8mbdsGigdab LEebrsMGnm bmMHagdtdy Hafm odarmn aym s maen abagsdom
o 3Jmbmo sanmo dmbobmgmdal doMgabocnnbazanh 3Gmygbl (Rapggdab 6563m336s,
Amigddo@ domasbom @a33MaglL 3938060 Labmgaemydsbosb @d 36 vjzo Lobmasmmgdagn
Bam3mgdol 3Mm3gb3n a3GPEYdal gban). (396@Marmabgdnme gymbmBngeb InGimdjddn
bomoindalb  8sbmdMngn  Amgmgbalb oMaMbgdmdal gMad-ghan  Babgba aygm — Bogemn
3mbobrmgmdabamgal  bagobdsbommgdmm, Robms@aeb, AAmagbonme  ImAbogdab >

" I. Konoaxo, BOmpock! CpaBeTUBOCTH ¥ 3KOHOMHRECKAR IOHTHKA B NOCTHUAANMCTHIECKAX CTpaH, Bonpock
DxonoMuxn 1999, 1, 35.68.

' B. BonoTi, ColManLR0-3KOROMITeCKHE NMokazaTenk 3anana  Pocciut, MEUMO, 1999, 8, ag- 126.

' O63ap skouomnxsn Poccin, Brmyck 3., M. 1999, 3.29.
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33@33band0b, JHEGPFabe o bImAEGaL bggGmda amobm  dmaAlobgMgds, Mmadmgdag
©obogmamab 89(3603693a0b >dBnm, Bbmggmam bGobpoGmEgdab sz nHa nym.

Lomatindab, 3ys6n, asmoGamgdamn J3mag6a@dmgds goMadagem 93mBmdngsdn, Gmpys
m3F0d353b 3gndegds dadymmgbm dmbobmagmdab 1/3 MbaGgman, L1/4 3mmmbymdo o cmacmgdnls
6abg30m0 ImbBLIdFmms 37469880 — (bamaMndab odoena 8aRz36dgmn 5J3L Rgbgols, onoq
L3Rbgdm 8aboddb Jggzac 833mbagmgde oJab dmbabemgmdab 2,4%-b, bemmgs 3nsdn — 4,6%-b)
8mB3mab 085L, Gm3 bLabymdbogmb ,a3bgmoen” bmgosmyGo LygMmesb, 8oba GoRjodggn
JMBgBzaamadagnac @d dmbabmgmdab Ggom@Gdsdrmgmn odsrma ,bab@aM@m® gdmbagmydam,
©365bmggdnbs o 0639L@n(3ngdab odoen EMBam, Jodndomal oaMHm3zgdnb odsmo §933nom,
3BmBabbagmangtgdobs s badwmemm 3gdmbogmgdnb ©odsmn mbao @d 2.3. goMmadsgsmo
93mbmangab 43546930 >m3mRbEEIE ,LnmaMndab 3ab3ng® BMgda". 23Gngam, gobjomsmgdama
3obGab  JaMmdgddn g3mbmBagmGa  bEmabs s  gBdENbmdabamBe 2738w daMgdmma
36mdmgdneab  bamoMndy  aomondys  gofmodagomo  g3mbmdngnb  @oBmyygnmadg
8536mg3mbmangn@ IGmdmgdsm, GmIgmbsg (96@MommAn smantme Ygsges  bmoomy-
03mbm3n g IGmMImydgdlb 3mGab.

bsbmasmmydMngn (36mdagMgdab gammuyges @s badsbBMBm mAagbGsganbs
©° b@ghgm@ndgdab spas@gdabsmgab 3bspymabs

©98m3GGanbs @ gugdGnobmdal IGEMdmgds Amdngsm BoMBmadmds  93mbmdogmfn
G3gmEdab EGmb 280 oy 03 aomsByzg@omgdnol dompdabab. IgmsMgdem sMsbEsdammanMa
dmeogngnGo dramdsMgmds dGogmydb bbgmdfng IGmBmyBndb asMmadagamn 93mbmangal
339469330, smdmbogmgo g3m3nbs > obomo @aBmYInmgdame J3gybgdnb Bmgsmagggdob
LEA>7gs g(333mb 305bmn 93MBmBa Mo Labggds, 33MdabydramMn gambmBngs gomasdynmb
badobAmp, mogobagmam s0GRomb magnsbmae moryMgde YdmiMaGnymo gbom, Agbsdmgdgemos
Lbmo ngdbgl 8nhbgamn. 83368 58 a0MmJd6g3ab (3bmacigdadn as@aMgdal bymb 3mab
=bE3gHn” gdmyMogne. omdmbagmgo 93dmdnb Jagybgddo Bagarn dmmogninto JsGdnab
2@dm(3gbgds bymb 3meb Ladmoghmdm aomobygzg@nmydsms nmgdab, Gmdgma gbgds
Gggmdnb InbosMlbbs s 33@oMgdab babaMHdmogmdsb. dmngd mopg@b, Lomom gomsby-
30&0ergdob (bbgoreslbgs ©snbBamgbgdnme xanxgdab AbMogab bgbmes, FmBmgdary dadagdgb
boBoboomdmgam ndomorgmgdom) 8nmgdnma(y Jn dggdemes BoombBomb am Boh3s8739d0.

a3d6Esdogomo  g3mbmdngol  J3gybgdeb gRogFon Gorpgme gongm@o  IGmdmgdss -
GygmAdgdalb $533980b 3GmdmgBa.aoMEodagama b6ab J3946938n 33530 ©B3GB0 nB>MRd
6yamAdgdolb as@figdolb §g335dmeb ©ogo3dnMmgdom. 3>MEe786380L 56303 3Mmanlb 3ndsmo
Lbgsmobbgs dnamdgdh dmEalb gmblgGgegarn 306M00bGn nmzemabBobgdb msgrmsdntiggmor
L3P RIGM-boRnbIbLm ImmoGogab godgo3tigdsl s Gobydab Mgammargdsl, Gmamagdng
Gagmedeb babynb 5Bo3ty @99d3509t030G 930 (396@Famabgdner JmbGGmenb, bmmm m@n-Lodo
Brob  3sbdomby asaMdgmmgds @abgdby gmb@Gmmnb 3o0J333s. 0s60dg@Am3g @o3by
GozmMdab §73393nbor8n sbgmn @Marnienen Jnmamds n(33mads ©s dmemm Bmgddo wIntggmab
gmamobs, 3mmo@ninn sGab@edomaGmdol go8m biym YacGm 3380, §3mbmBnbBo FbsMb @l
6ygm@dgdol LB  aobbmE3ngmgdob. o6LIdMAL  dndn  edobs, A3  cebpsmsbmdoon
AynmB3nfgdol  3GmagLdn, Lbzomsbbzs Ragzygdol  ImmogegnGe  bBybmms, GmIgmeg
d0daforpmas Ggnm@8gdeb Boboom8mga dmngMrgds. Godmgboms3 o@adnabgda w3ndgzetmdab,
0bgmagasl @ bogMom Jombb ULadsdBm g3mbmangob w3o380Mg396. Bgdmo ombndbmemn
390yaomodb  FggmGdnl  3Gm3gbob Mo Fgadmpds LEGogom  ad@eMgdody. Dmangforn
b3a3@nambn 388 3n(333L, BMB GmE> MgmmAds LEMsgom o6 bmB3agmmgds ngn msgoboagewm
JghgFmgds o bobyemBBngm byj@mGab 3Gage@nbgds ggobmmab ImbyGbrgds.

dnamds dmygfn mgMadanb” Imbo(gogdowsb 06393L dmbabengmdnlb ¢ 3dagmgoemgdsb,
A29m9bsmsg 06393L BgBmbogmgdal ©mBob FgdEncingdsb, bmenm 3g3Gnbscgal — badgmdomb
2335Ma3ob. ogmBonmmiE, MIbmomsbmdnmn gamibgems, GmIgmoy goMomEmdl LoBsmAmos
LEENIG DO 3oMEsJBgdL s gaomagnayMo 33GbmbBamol FmBbomgdab mb 3 aGg63nab
306m39830  BoMBo@gdal  GgormyMn  Fobbab  Fgboddbgemsm, nmzomnbbobgdl 83GmBgmmors
Joonmeegmdob bagambgdb @9, omdom, gb oGab abs, Gmdgma(y LabyMzgmes sedns69d0b By
Bomnbamgal. ¢306sL36gm Bemgddn FmbabMgdgdn 333goGom aonygm. AGogarmn gymbmdab@ab

18 Or kpinca x pocty, M., 1998. 23. 81.
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b0, Bgmgagdab dogbymogor dg@nmgdgmas bEGsgo Gyam@dgdn, Modrgbomay Mgam@agdab
353036 gdnbol  dmogafin Babobo-bodabMm g3mbmdngnl @m@ANGgds ©d Jgmermmmgmdob
s3>@m9ds dgndmyds bEgmam 36 0dbgl 8ambggmn. ,3mynMa mgsdenb” badndGBmgds, nboo, Am3
na0 bymb gbymdb 08 AmbabBgdnb ao36G(3gmmgdsb, maogmb LadodBm g3MmbmBags Labaagdmmms
3oEMAg3nbomgal s bmmnsm 56 bEmbagh dmdsmaggms waGogegbmdoty.

Gomngoranto doamds gobgdnb 13g@gbmdsdy JmbEEmMmb aomsmmadgm aondd5d3sbmab
96mo@ 3ammabb3mdb dogradob @gzagodeb LBMsgy Jgdamgdal 833-ab 2-3%-0b ©mE)DY,
bogaMgm  gog@mdnb modgMomadagesh mo Bgfamn 30bbglob IMnga@abozasb dbbgoemo
LobmAbngym LoBaBmgdolb IMngoGnbo(300lL @IB6YYBLESE ghmom. dg3fn 3mmagogmbo darab nd
eob 336030y, HmI LEMogn Magm@Bs sy3aenndgemns (535Losb nygbgdgb §9M3nbgdL (3030 dboda®,
»@0En Bob@madn", ,3m jnMao mgFadas”) 3obbognodigdom oy Immagagama gamgdm 3Gabandgremes.
dmmogogndn  LEdomyBmdal  30mmdgddey  gn  63BnmmdMng  GgammdsL  Bngysgefo
Lodbymgndsdmy.

Immmbymds @ Gbgmds a08maygbs L3myadn mgGedns” mo Bgg(owbgb Ggum@dgdal
3Magemgbmds ghmpAmamam asbybmzagmgdnbsc. 1992 Brmopab @oabym dgdigde Hagmmmaal
PEM  0abmamabmdam  gabbmM3ngmgdabadab ©a3e3dncigdom. Bmegzmdglde Mo30Mndmbgb
0doby, GmI 2@8n5693n Jbbgdnmbo 0y36gb B3H8mgdeb babaMdmoage ©o3gdno o dnbe
Amgmemmdob Jg8(30Mgdam. HaaamEdgdab 0sbmscbmdnomn, gamemy3agGa abom ao@sGgdabals
bymabygmpds saMdgmpdme bmangfon  o6055gd@nsbe  Labgem8Boggm  LaBaGB8mgdel Lgd-
LomaGgdob s oG byMagrs dom, Fmd o6 asgGagrgdebsm B3ndgaAmdnl IGMBrmgds. msbrsms-
Em3omn oamdo sfnb N@Gm 9agd@0oba s dmombmab bagmgd a6sbaBrgdb. Gms bobsmmy
3306530l dmmmb 36 Babl ,LBMagyb” MammAIgdn, GmamG(y 633939, Bdgemgdse 08bnmggme
bgds @ bobmgommgdab BbMnmsb nbGHERYs Immbmgbs mebmamabmdnm Bopamdsby.

AgnmeGIgdn Mbos nygmb asBbaemume gGHaNnsbmdadn, Gadmgbomaa 3936 dgdmbgggade K9
2600 AaamM@ds Mbos 3agsMmgb bs6s3 Igbadmgdgmn odbgds dgmEal IEYIBs o6 gHmn HagmEas
0B393L dgmMob omorgdmmdob. JgFdmm, d) JeMggmesbygdome MggmmMdgdn 8s3Gmyzm-
6m3ngmn bGedamabazaal Indstorgmgdom (badogrgdm e gaerse-bsgMgmodm 3meradogal
398 35(3%985) 34860l bogabzgd3m bmznoryFn @a330b MMBabdogdgdab Lob@gdol sygomgdmmdal;
3) aM33nMpadoMn  BayhmgymbmaBngfa  Mgammnfgds, GEmdgmn@  bes  asdmamobrgl
Fonm&Gdgdob @aBygdomsb Gsdmgbndg Bemab 356833mmasdn, dmombmgl Ggomyc LodGmzgb@m
39603390090, >3@MEMInnG  Lodabym LabGgdob s 836 Lodegxgdm 39dmowmgadl; a)
Gognmbammm@o ggabgdn 8608365emmzaBns Bzatig 3Gagodaboganb aobo@omgdmarm, Mdmybomag
B0fdgdab dmagds 36 boMoma AgompMaom 1bms sbobagmalb oo g@gd@nsbmdab. s8sbmab, Mm(zs
bogds @obydob a38m Ludbnmngdab Bxbyzade o gobgda obygdgb LodsbAm InMmdgdal sbabgal,
9bps 28mgdsmegb gBmbogmmagdalb 3mmogngs, M3 o6 adbgb ©3335dgeme baymaobob ggAm
39Bo YBEs gobydmab gmagdno. ) Jgdmbagmgdob Imemn@ngs Hbms 3gbsAhnbrgl 35653,
L3628 oM Fg0fd6gds Fnc3gdabsogol gmbymMmgbieal @d oMo badeyxadm dgbonmagdel
33fAg8m. 53 338mbgg3edn LadabMm dorngdn Igbmameggh boengobol BGEsL. g) gmbGHmmab
AmbLB> qabgdty 329mob3gab 0bgmogesb, Mmdgmai sPEomgdgmb breb 833360 Fomog-
LdyRgeadm Immagnjob 3>@sMgdsb. sbgem Jacmdgddn goggmomo JFbab mggarmgeges bymb
16gmadb Agomafn ggmoee dsbab 80Bmmydnb dd(3nGgdsb.

35Madsgome g3mbmangnb J394698ab donegmmdgdds mbrms Bg0abmb, Gm8 am s3abnse gagn
3abybnbdagdmmds Bbmgmom bobmasemgdalb B0bady, Fomn dmJdgmgdade o6 wbrs nymb
8m@ngaFgdame dbmmme nbogaba nbGgMgbgdoo.

396LabymIBagmgdob o Loydome AGagamMagbmgebo Jghidm, sdiambyRnme 3gbsgnoggdab
39bob 3g436ob 3Gmzgbds ggm Bgpgems dmbEbmyesmab@ygBo ggmbmBngal (aobbaggom@gdnm
Aabgndn) Ambm3mmobdm@a baboson, bymodry @onygebs Gs 3Maga@ebogonl IMm(3gbde
36396 @ama LodadMm 33Mgdmb 3343600 Imbommmbyma bmasrrgMe gggd@ade. mabsgy
356@ydsgome gdmgab 3536 J3gysbeda gymbmdngal 8mbmdmeaba@nab bafabba Mggm@3gdanlb
808@abomgmdobonsb gRodm (Amamiy 8g(36ngHgdn ombadbaggh) oG JaMrmgds, Bbmmme
03373 3nbn gmMIgdn: LabymdBagm dmbmamennsb (33emab jgdm.
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amAdgmemgdger 0dbgb dgdmnabsgFsm:
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3530 orr@odsbmydgdab 3gd3ngdal, 3omgdnb BEEab, »nbabmanMgdgmn 8GmAnb oMby
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'* B. Kynpos, IIpomBoiRTENBHOCTS TPYAA B POMUILIEHHOCTH Poccema, CLLIA, lepmatam, Gpammim n
Bemiko6puranim, Boopockt sxonomiky, 1998, 8, ag. 120-121.
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8Amanb 35BMnb agmaMagnym s IEmaggbagm mmsmobagnsdmg, Bmakgd Bamby sGmomgfon
dyneggmob >@bgdmdno Ambobrgmdalb Mgamma@n dgdmbagmgdal o(3gdnl 30Gm3q330 FAMAnb
Bobadby IMmggbonme @ agmafogommn doMngmgdab aomomabgel domomo obsbaMmggde
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8Mmanl 3sbafby dmbm3bmbaab gdmygbgdnm 2330l bymaabb Ygacm @odoem Embgdy, oy
8935 3ob dbraAmemo 3GmanbBsymanggdaes.
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30fmd933n 3GMBnb 8nBmegdob @adaran gmabBogMmds, Gmdgmoy dmngfrpgds 3Gmdalb d25Gab
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LobgmaBogym badigrgdab 338306590530, s3(3nGdb BaM3mgdab God@megdal, doo ImMab dGmanb
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Lo373om domnb LogsGdel @AEML bymasbb s6s odab Jggms Bmzada s Jgndmyds ©agEgL

19 Jx. POGMHCOM, IKOHOMHHUECKAN TEOPHA HECOBEPLICHHOH KOHKYPeHLnH, M., 1986 6. 33. 406.
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TRANSITION ECONOMY
(Resume)

The course aims at complex study of problems of transformation of transition economies, forming
the preconditions for shifting to market economies and elucidating theoretical aspects of economic
reforms according to the demands of transition economies and necessities of applying new
transformation policies. The revelation of the economic mechanisms for the effective activation of
levers necessary for macroeconomic management in budgeting, investment, social and monetary
spheres.

Course is focused on the in-depth analysis of Georgian economic conditions, critical assessment of
the consequences of shifting to market economy, moving towards open economy and
establishment of common tendencies typical to world development.

The first chapter of the course- book deals with the problems of economic transformations in
countries under transition, sets forth the preconditions of shifting to market economy, main goals
and directions of economic reformations, explains major impediments of transition economy and
defines the ways to solve them. It focuses on the role and importance of economic reforms for
macroeconomic stability and presents different transition economic models in post-soviet countries.

The term “transition economy” determines the direction of reforms that are to be implemented as in
developed as well as in under developing countries. The usage of the term “transition economy” is
conditioned by the necessity that one concrete term should designate the socio-economic unity,
going on in post-soviet countries after the government's political decision to liquidate the
centralized governmental monopoly and administration of ownership and establish market relations
based emerged private ownership institutions.

There are no historicai precedents of transformation of centralized, planned economy into market
economy like in former Soviet Union and Eastern European countries.

Decentralization of economic management and planning system, faulty administrative system
operating for decades, inflexible and low efficient economic mechanisms, disregard of national
interests, that was due during the soviet epoch, and the attempt to carry out irrational, mutually-
exclusive reforms, drew soviet economics and finances to a verge.

1985- 1990 revealed the tendency of slowing down national economy development: aggravated
social sphere problems, worsened cultural and materialistic welfare, and decreased indicators of
public production efficiency. Together with economic life and traditional economic links broke down
significantly, low production economic crisis intensified, domestic industry and inter-industrial
disproportion grow increased, and finally slow economic and social development established.

Somewhere around 1990s it was obvious that within given system it was impossible to improve
economics. Socialistic directive planning prevented economic development. Center was no more
able to control the processes in former USSR so it became vitally important to transform
established political system and abandon planned economy.

The countries under transition are striving to hurry the process of their economic, technical,
technological, management development, material and cultural values by using the experience of
leading countries.

Development of new socio-economic system is a hard and prolonged process. It is affected by
political, economic and social, technical and ecological development and particularly by the
specifics of the country itself. Besides it should reflect the ways out of crisis, the stages of
economic stability and the objectives of the development.

Among the tendencies functioning within transition economy we can single out the following:

e The regulating tendencies of economic processes, that should be accomplished by
government’'s economic policy

¢ The new technical-technological trends of economic development, which are not able to
provide new sources of economic growth and formation of modern economic structure.
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e Confirmation of the necessity of establishing market relations for effective distribution of
resources.

e Striving to open market economy, which, coming out of the objectives of efficient economic
growth determines the borders of economic openness

e Tendency towards formation of progressive society.

There is no unified package of reforms that would be suitable for all countries under transition,
because their conditions differ. Moreover, there is a disagreement about what types of reforms
should be undertaken by each country. Furthermore, it has recently become evident that the most
important is to determine the key elements of reform.

While working on the economic reform program government firstly should concentrate on fostering
the growth of social welfare; guarantee the progress to socially unsecured, especially in such
circumstances when prices increase and severe monetary and fiscal policy that lead to
unemployment.

In transition economies it's essential to create and put into operation new institutes, systems and
laws:

e Laws which determine the private ownership rights, regulate contracts/ agreements,
corporate- organizational and bankruptcy procedures;

o Tax paying systems, which are based on strictly defined rules and regulations

e Other systems, especially those, which strictly determine the obligations and rights of
accounting.

¢ Information Systems (accounting, audit the system of national accounts)

In order to improve the ability of potential growth, the countries of planned economy bravely
headed towards market economy, which requires a set of fundamental changes and development
of new types of production relations. They should by all means empty the lifeless resources
accumulated in earlier economic practice; at the early stage of transition significant fall of
production is observable but it's important to guarantee the economic growth in order not to make
transition period either too harmful or too long; otherwise the willingness to support the economic
reforms may decline and even disappear at all, which is the key factor in the process of providing
successful economic transformation.

The second chapter of the course-book describes the macroeconomic instability as an ordinary
event, specifies its reasons, and elucidates the problems of liberalization and inflation of prices,
shakiness and deficiency of state finances and selection of exchange rate.

The transformation of national economy, accompanied by the changes in administrative
management system into market relations, that is typical to transition phase, its negative impacts
on macroeconomics toughens in short period. Consequently, the restoration of gross national
product can be a real problem.

During transition phase any country's peculiarty is: its global instability. This determines the
macroeconomic problem, which should be solved during transition- this is structural- investment
transformation on technical- technological bases. Urgent solving of this particular issue determines
the objectives at the macro levels of economic transformation that faces the country and its
institutions.

Macroeconomic instability, which has many different forms, has emerged as a resuit of
combination of past and present reforms, of their objective and subjective influences.

The preliminary conditions of countries under transition can significantly vary. The difference can
be in the degree of macroeconomic instability. The instability can be revealed in budget and foreign
trade deficit, foreign debt, limited currency reserves; considerable loses in banking system and
state enterprises.

Stabilization policy solves the problems that need an immediate action, such as inflation,
unemployment, instability of state budget, where monetary and fiscal policy is used. The structural
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adaptation is concemed with the issues of long —term economic growth, namely disorder in
production economy, control of prices, interest rates and exchange rate, tough customs tariffs and
quotas, introduction of taxes and subsidies. The coincidence of the implementation of above-
mentioned activities is crucially important for transition economy.

Short-term stabilization policy should be supplemented with the structural reforms in the spheres of
budgeting and finances, monetary —fiscal and foreign economic affairs, as well as systemic reforms
in ownership relations, enterprises, prices and labor market. Long term perspectives of stabilization
can be provided only in case there are indirect mechanisms of macroeconomic control.

The third chapter of the book discusses the general tendencies of transformation of state's
economic role in countries under transition. The chapter also deals with the objectives and goals of
state regulation, discusses the peculiarities of state's socio-economic formation and the
procedures of institutional transformations. It suggests the economic strategy towards post-
industrialization. The chapter argues that market relations cannot be established, socio-economic
system’s deficiency cannot be overcome and progress cannot be achieved without state's active
involvement.

State's economic role and position is radically changing during the transition phase. Because it's
important to set up strictly centralized state regulation and form completely new system of
economic management. This can be achieved only thorough the elimination of state's domination
over the economic system, strengthening privatization processes, fostering competitive relations,
creating new marketing — institutional environment, harmonizing interests. It's true that
govermnment’s dominating power should be eliminated but establishing new marketing — institutional
environment and market culture should be developed only under the state’'s active legislative,
coordinative and stimulating control.

In order to assess states’ economic role it's important to consider its involvement in economics, its
regulating degree, it efficiency, optimization of state’s role, how it responds to historical challenges
and needs for development.

For determining the efficiency of state regulation first of all it's important to check the
correspondence of the acquired results with set goals and the expenses needed for it. (It's
important to reduce them).

Yet government is the only subject of the society in modern world, which can coordinate the
transformation of the state. Its participation and influence of economic processes is crucially
important.

The basic objective of state's participation in national economic administration is the realization of
economic potential and initiation of favorable conditions and institutions for the development of new
system.

The process of selection and approbation of indirect regulation mechanisms is under way during
transformation period. At the starting stage they are not as important; their importance only
increases in the course of development of market relations. Later when the methods of indirect
regulation achieve their results and become sufficiently stable, they have a preference in
comparison with the direct methods, as they don't contradict the basic regulator, — market
mechanism but supplement and enrich it.

The structural and institutional transformation of the economy is a long process. If it is well
organized and purposeful then it's the unity of concrete, coordinative events initiated by the state.

Implementation of institutional reforms implies creating market institutions on every level of national
economy. The institutes at macro level have more significance as they control the internal market
and the whole system itself. The institute of private ownership is most important, because they
regulate the independence of making economic decisions of subjects operating on market, their
liabilities and obligations, stimulation of reduction of expenses and rational utilization of resources.

The practice of economic transformation in transition countries has proved that the absence of
institutional component increases informational indefiniteness, raises the risk of fail during
exchange processes and signing contracts. All these increase economic, social and transactional
expenditures of goods and services. Market cannot operate without institutional environment. The
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basics of building and developing modern institutions lies in the correlation of contracts and
agreements, that cuts down the informational indefiniteness and risk rate, provides firm guarantees
and decreases transactional expenses.

The fourth theme is focused on the issues of transferring ownership from state to private sectors,
its essence, explaining the ways and methods, analyzing the socio-economic effects of
privatization, working out state's regulating strategy and searching for the ways for restructuring
enterprises, revealing the peculiarities and complexities of privatization in countries under
transition.

While shifting to market economy one of the most important directions is transformation of
ownership relations, aimed at the establishment of private ownership and economic variety,
formation of real economics in production and service spheres, relevant to the demands of market
economy, motivating productive labor and enhancing financial conditions of the country.

Privatization is commonly considered as "abandoning” state ownership and the central element of
economic reform. While implementing privatization the governments of transition states use
different methods and approaches.

While carrying out the reforms like — liberation of prices and foreign trade, solving the issues of
national currency convertibility, the appropriate legislation enters into force, strict financial
limitations are put into practice for enterprises, the salaries and utilization of resources are
determined by privatization:

e Raise labor productivity; as the owners and managers of enterprises wish and strive to

act in order to raise their conditions and rule out the risk of bankruptcy.

« Decrease the deficit and surplus of goods. For ensuring efficient activities enterprises
should take into consideration consumers' demands. As a result, they should analyze
and study exactly what is needed, define the number of consumers who can purchase

given goods.

e Strengthen competitiveness. Privatization facilitates the decrease of monopolistic

competition of state enterprises and the development of pure competition.

Unsatisfactory job performance, low efficiency of state enterprises, and the desire to increase labor
productivity and decrease the low quality production that society is not willing to purchase, results
in the strong support of privatization by national economies of the countries under transition.

Historically, none of the countries has attempted to launch this kind of privatization. Many think that
mass privatization is the key aspect of market economy and it should be applied very rapidly. One’
of the reasons for this is the belief that private companies are essential for market economy. It
should be mentioned that most problems arise during the privatization processes of large state
enterprises. There's no doubt that it's the most complicated among the objectives of economic
reforms. Much time and great effort is required to draw privatization to an end, as it is always
accompanied by serious predicaments.

The key elements of privatization in transition countries are: complexity, diversity, consideration of
subjects and fields, rational regulation by state.

In order to make privatization successful, it's also important to carry out other reforms as well, such
as: price reform, strict budget constraint, form competitive environment, adopt laws that will
encourage effectively operating enterprises and capital inflow.

Successful privatization requires the integration of the capital and technical experience in
professional knowledge management, being in possession of wide range of information about
markets and products.

93



Emergence of great number of private enterprises and stockholders couldn't change monopolistic
nature of post socialistic economy. Besides, monopolization degree hasn't slowed down together
with reforms; only state monopolization has been substituted by private one.

The fifth chapter deals with the nature of social risk and its types. It describes the peculiarities of
social risk in countries under transition and proposes its management on micro and macro levels. It
outlines risk concepts and the strategy of socio-economic development in transition economies.
Depicts the peculiarities of social security and offers the programs of social security in post-
socialist countries.

The peculiarities of social policy during transition phase lie in its instability, alternativeness and
multi-direction. Within a short period of time it's possible to radically change the objectives, goals
and contents of the policy, because it greatly depends on subjective factors (the doctrine of
economic development, political situation) and objectively existing limitations.

¢ Objective limitations, which influence social policy and its implementation, are as follows:

+ Social expenses of the reform (decreased standard of living, mass poverty, mass
unemployment), arises within the first years of reform and which becomes never-ending

and uncontrollable later.

e Financial limitations that are due to budget crisis, significantly narrowing the taxation
because of reducing true wages and profits. Besides while increasing social meaning of
budget, which is determined by growing number of not wealthy that require special support
form the state.

¢ Institutional limits: absence of professional management staff, which could ensure the
formation of social policy programs on reliable informational, reasonable administrative
decision-making and assessment of consequences on the bases of new methods existing

in countries under transition.

Due to these and some other limitations social policy in transition economy is entrapped.

The common peculiarity of post- soviet countries is the social policy, which confines the social
policy before providing maintenance to socially unsecured. For the rest of the society, individual
responsibility becomes foremost — when their income completely depends on their working
capacity and type of job. Nearly every transition country has adopted the social laws, which has
decreased the amount of social warranties from state.

Social sphere and distribution system remains the weakest point even at the second stage of
reforms; it couldn't change into an independent factor of economic growth, which influences it by
means of composite demand, accumulation and investments.

The increase of inequality and poverty rate has slowed down social efficiency that on the other
hand influenced economic efficiency: the largest accomplishment of social economics, highly
qualified potential has broken down, the labor productivity has decreased twice as compared with
the pre reform period; all these significantly hampered economic development. Together with them
it was negatively affected by the considerable decrease of income, which reduces purchasing
power, the amount of supplied goods and number of customers.

The rigid, expanded reproduction of poverty clarifies that after the state has “left” social sphere, by
commercialization processes and low income of the society, low level of savings and investments,
of capital accumulation, labor productivity and average income, transition economies found
themselves “entrapped in a vicious circle of poverty". Thus, poverty has become the essential
macroeconomic problem of transition economies, after market development and economic growth.
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The sixth chapter defines the role and objective of transformation of financial, budgeting, taxing
and monetary systems for ensuring financial stability. It brings out the main directions of financial
policy, discusses the issues of choosing the sources for funding budget deficiency in transition
economy; identifies the problems of taxing system, state expenditure optimization and financial
market development.

Monetary, budgetary and price policy issues are of vital importance for transition economies,
because their in time realization can determine rapid economic development, minimization of
inflation, decrease of unemployment, and settlement of the social problems in the country.
According to the above-said, during the formation process of market economy it's crucial to work
out new approach to state financial system's key entity —budget, balance budget receipts and
outlays, identify the real deficit limits, improve taxing system, enhance enterprises, monetary policy
regulation and management issues.

For socio-economic development of the country, structural transformation of economics and
speedy stabilization processes it's significant to cleverly analyze the basics of budget formation,
income sources and channels, mechanisms of their creation and utilization, rational involvement of
country's leading political and economic potential.

The hardest objective of transition economy budgeting is the stabilization, which is so essential for
unhampered reforms, by means of strengthening the set of budgetary policy instruments. Budget
should serve as an impetus to the revival of economics, especially private sector growth and
influence the advance of economic and administrative infrastructure. Because it's practically
impossible at the first stage of transition to completely transform the activity of budget authorities
and especially of tax system and budget planning, the formation of budgetary policy should be
taken into account. Moreover, the structural transformation of budget should be done step by step,
so that not to impede state revenue receipts and maintain their key functions. It's important to work
out temporary instruments for short-term budgetary policy in order to achieve economic
stabilization, gain time and later make desirable changes in instruments, which will remain long-
term. Structural transformations set forth the issues of social justice that should by all means be
considered at early stages of transition period. Besides, in countries where sensitivity towards
social justice and harmony is high, special taxation measures should be exercised for the
achievement of consensus and successful implementation of reforms.

The abandonment of centralized control by market economy raises the necessity of new approach
towards budgetary policy. Certain steps can be taken immediately in frames of tax policy. Firstly,
for the rapid growth of private sector tax reform should exempt them from discriminatory taxes,
which will be substituted by imposing penalties. Of great importance is also to cut down the taxes
according to the categories, not to make any special benefits to anyone, and introduce equal rules
for all of them.

Also it's crucially important at an early stage of transition, which is accompanied by high level of
inflation to take security measures for budget receipts.

At an early stage, budget should be used as the key instrument for economic stabilization
as: to reduce liquid funds, at least to prevent their additional growth and provide necessary

resources for the recovery of different economic sectors.

The structure of tax managing authorities should change to facilitate the accomplishment of tasks,
which involve new procedures of sanctions. Several years are needed for structural modifications,
as far as it requires overall reorganization, selection and retraining of appropriate staff. For
strengthening tax authorities it's essential to take decisive steps. It's important to create more
effective controlling system to fill the gap, which remains after the modification of central planning.
It's also important to set up the adequate system for stimulating government officials. It's likely that
initial adjustment of prices will lead to significant decrease in salary. Under such conditions in order
to reduce corruption and stimulate tax collectors it's important to use such special mechanisms as
paying premiums in accordance with the tax amounts collected by them.

Budget authorities should work out special mechanisms for balancing budget outlays and not rely
on planned decisions. As far as this will need certain amount of time, which will make possible
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irrational utilization of resources, at an initial stage it's important to toughen control on expenses
and their records. Since bureaucratic elements have different opinion about their responsibilities,
its' possible to create chaos, that can negatively affect budget expenditure policy in such significant
spheres as exploitation, service and social security. Reorganization of the existing systems of
social maintenance and social assistance, creating new facilities for the population and
development of their professional skills, reactivation of social security system are needed against
probable constraints. Envisaged budget constraints and market principles for determining salary
should define the distribution of maintenance in favor of socially unsecured. This will encourage the
reorganization of existing administrative mechanisms, which will be oriented on distributing
assistance.

While shifting to market economy it's important to transform institutional practice of deficit
financing and cash management. As far as cash inflows are not automatically sterilized, budget
cannot be financed by means of money emission with the help of savings. Such a strict budget
constraint forces official bodies to change work practice. Because the difference between deposit
rate and loan rate is significant and government is obliged to pay much more on its own loans, the
practice of keeping big amounts on bank accounts, by those bodies that owe much to banks, will
become inefficient. Efficient capital management is necessary for reducing expenditures. Moreover
it's important to eliminate the practice of accumulated unsettled debts by different public
enterprises and organizations.

At an early stage of transformation the structure and amount of budget outlays are not formed
according to the demands of country, but according to the financial position of the country. As a
result budget should be drawn up socially oriented.

One of the concerns of budgetary policy is to clarify the priority of financing expenses from the
budget. Obviously state cannot finance equally every sphere of socio- economic activity. Thus the
priorities of financing expenses should be defined and proved, which the state will undertake for a
certain time. Preference should be given to such fields as economics, state investments, defense,
the social infrastructure, education and science. Furthermore, expenses of legislative and
executive bodies should be cut down.

Main direction of budgetary policy is the reduction of budget deficit by rational organization of
budget receipts and outlays. Thus among budget activities the most important is working out the
deficit financing system.

In order to overcome budget deficit, state should take care of constantly growth of finances by
improving economics, expanding production and raising efficiency. Budget deficiency shouldn't be
financed by banks, because it can result in the development of inflation and negatively affect
investment processes.

Government can also issue securities (bonds, short-term obligations, treasuries, etc.) and
distribute them among banks, enterprises and society, intended for the growth of budget receipts.

While shifting to market economy it's important to transform institutional practice of deficit financing
and cash management. As far cash inflows are not automatically sterilized, budget cannot be
financed by means of money emission. Such a strict budget constraint forces official bodies to
change their work practice.

For effective solving of state financial and monetary policy, it's strategic and tactical objectives, of
greatest importance is the management and regulation of state debt. As a result of this successful
mechanisms of managing domestic and foreign debts should be established and put into practice,
which is not exercised yet in most transition countries. Main concern of foreign debt management
should be gaining benefit from foreign finances, providing macroeconomic stability and maintain
payment consumption. To achieve this state should well consider the relationship among
investments, economic growth and foreign loans. However, appropriate legislative and
methodological documentation should be created for managing domestic debts.

The seventh chapter discusses the process of shifting to open economy, defines the directions of
foreign economic policy, and studies the influence of foreign investments on economic growth.
Indicates the problems of regulating exchange rate and acknowledges the importance of
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international organizations for solving political, economic and social problems in countries under
transition.

One of the objectives of transition economy is to make favorable conditions for national economic
integration into world economics, international economic unions and organizations. Consequently
the country will be able to participate in international labor distribution processes resulting in
efficient growth of national economics.

Reforms also require the introduction of national and foreign currency convertibility, amendment or
elimination of tariff barriers, and reduction of tariffs, and liberalization of investment laws. The
success of the above-mentioned reforms depends on the government's willingness to foster
international trade and capital participation on international markets. International trade facilitates
the adjustment of reasonable prices, expansion of market and makes available foreign technical
and technological achievement for firms and individuals.

To facilitate domestic demand limitations government should change national currency course. The
introduction of more devaluated course can lead to the decrease of demand on imported goods
and increase competitiveness of exporting goods. The devaluation of currency should be pursued
at the first stage of reforms. Although, inflation expected at this stage due to uncontrollable prices
can easily defeat competitiveness achieved through devaluations. Devaluations can also hamper
credit availability and reduce money supply, thus supporting strict monetary — fiscal policy.

Together with the establishment of currency course, it's important to provide convertibility of
currency for economic openness, world price impacts and usage of intemational competition
benefits.

Besides, currency convertibility promotes transnational corporations to provide transition countries
with modern technologies, knowledge management and business and expand trade relations with
them.

The transnational corporations' interest in transition countries is owing to the following:

e Low price of working force; guarantee their beneficial position at a potential market.

Although the majority of governments of transition countries support the direct inflow of foreign
investments, western firms don’t hurry to invest capital in them due to inconvertibility of their
currencies, political instability and the absence of appropriate financial structure.

The reason of foreign investment hamper in countries under transition is:

« Absence of legislation defending the interests of transnational corporations; heavy and
time consuming bureaucratic system; destroyed infrastructure; low work productivity
owing to low value of labor power.

It's important to gain foreign financial aid for transition countries to provide currency reserves,
create infrastructure and stabilize economics.

In Eastern European Countries and the CIS countries foreign financial assistance is used to
facilitate economic stabilization, balance taxation, create new infrastructure, establish new
companies and improve firms' productive base.

The eighth chapter explains the peculiarities of human existence in post-socialist countries;
explains the life standard identification and the issues of social differentiation while shifting to
market economy; it discusses the questions of employment and unemployment and labor market
development in transition economy.

Shifting to transition economy usually has "pitfalls” as from economic, as well as from political point
of view. At the starting stage it seems that transition economy will change into an unimpeded,
functional market system that will in perspective provide high level of living.

In countries under transition, the quickness of economic reforms, its level and success is
influenced by the political instability. Owing to this, the economic development in different countries
differs considerably. There is no suspicion that economic transformations, aimed at establishing
market economy, depend on political changes. It's likely that shifting to market economy should be
more difficult compared with the overthrow of totalitarian regime, especially if there is no
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agreement about the direction of shifting to market economy, also about the understanding of the
mechanisms of its functioning.

After decades of centralized planned economy ruling, market economy is long and risky thing. After
the euphoria of newly achieved independence soothes down and people face unemployment,
shortage of goods, corruption and general economic disorder (every country during transition
period undergoes these processes), the attractiveness of market economy can easily vanish;
besides the transformation can become a never-ending process. Some countries give preference
to mixed economy, where the government controls national economy.

Despite differences, social expenses of market reforms have common tendencies in transition
countries connected with the fall of living standard, mass unemployment and poverty, deeper
difference among incomes, the collapse of social warranties of soviet states.

In countries under transition there's mass unemployment and amongst them qualified, potential
labor power. The economic growth greatly depends on the ability of working sources to adjust to
varying market requirements, which should be facilitated through working out employment strategy.

The labor market of transition countries is inflexible, which negatively affects the reduction of
unemployment and don't correspond to the requirements of economic and political efficiency.
Thus, in these countries the necessity of state control over labor market becomes vital.

While exercising state employment strategy in post-soviet countries, special attention should be
paid not only to the creation of places and retraining programs, amending labor legislation and
other events, but also to monetary, taxing policies, subsidiaries of entrepreneurs and preparation
and retraining workers and implementation of many other economic related issues.

The transition period can be regarded accomplished only when the central objective is achieved —
social living standard corresponds to world standards.

The country under transition should preferably consider the creation of labor market regulation
program similar to Swedish program, which is the most successful for the last three decades in
Europe. It comprises the following components:

+ The organization of courses for retraining and improving the qualification of staff;
e The work places for unemployed;
e Allotting subsidiaries for order makers.

If the above-mentioned events aren't successful, then the state should form of temporary
employment agencies.

There's a strong interrelation between the amount of maintenance and the unemployment period.
In the whole, the country will benefit if there are lots of people involved in work processes. Thus,
clever policy will use the insignificant amount of assistance together with the expenses needed for
retraining and give an unemployed a chance to gain new profession and find a job. These are the
priorities of Swedish program that make it successful.

The theoretical and methodological survey of transition economy facilitates the formation of
students’ independent economic thinking, helps him/her to reveal his/her own approach about
efficient strategy and economic policy. The course will not only expand students' knowledge, but
also help him/her to develop the abilities of handling theoretical and practical problems
independently; course is designed to give the student an opportunity to participate in discussions
on a professional level and support his/her own opinions.

The theoretical and methodological survey of transition economy facilitates the formation of
students’ independent economic thinking, helps him/her to reveal his’her own approach about
efficient strategy and economic policy. The course will not only expand students’ knowledge, but
also help him/her to develop the abilities of handling theoretical and practical problems
independently; course is designed to give the student an opportunity to participate in discussions
on a professional level and support his/her own opinions.
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