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zuLlulLpb tt\urquFF
nq2nqtrf |unup

nFrurr ruuulriph uququrru rrulqunduh uhtu hrn, ulrrLrD huJuthplr uhnLf

frLl.hr'Gf..-q LD L0,dd'.un' U,LUorlJ tl -.rl\ ' a ul,a
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!u! huuutlp! nuj,rb nurlrph h Fhuququnbtrlr }.hu\lr$trlr:
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ulnlu[ !uJu]l'pC, hullthuul'u\nLL uruhuqnrrsul]! bulqn,t!. n,trh Futrthquuu

ulntuuu2lnu$uqru\uh tbrp, l L!! tq hhufu\lnrnlprDl t rldtnn,rJ d uqt r

ulltFrhurltu oqDuqnllbtFl tt Furdl]nnuq JuFtqurhh h hrnrpu\ufu nthtfu[Utt:
Uu\utn ulu Lr 2uu u[ unuqtLnlPtnllhtpnq lutll lLuJultp! nllh rlh 2ur,p

lu!4b!LhF, nllnlp htuin{uquir LnLbnL th DluhuhlnlJ, Lrtt utuLuhrlutr

quluh2Llnlhphtrlrh lu\ulrqmJ l,l' huuutlllr uulLju'l'uLlru\ ntun'.r!irtr!, bhiE 'llt.l
4lmlrl t drullllpluir un!!, Ft nr hbltul qlTr qtup t Lu'uurthp unutlNhtrP:

q! 8tuqlnrJ unnulllqul th uru2huhttP ulh lnlntlrthttrr, rlrnh! rlLbnLlIE

\huilqtrL} Fhu\flrtrh \t1,uu u\urlu\b ru trusLJuh! h hd'Iutlrll
lhutuqnirnlptmhhttlr thtlu jhJuLEl

ZUNLLL uhrluhsbtrb. quuuh tirp, nf nlhu! trp uuuL{tl ru'Dtltts}! n' quliqugu6
huJultp nlhthulm, utunquqtu uttup t JU\nttLt ut4 nlLuLtnrpFrtrltt| hutumh

qu rp uqrrrll qulqu orqu du'futu\! t. nr lnlru .luhp <<tu>> h 2rruhuwtrlrs Ll

uuhiJthp <<rjtirp>> lr 2u\nltF!
3nltupuhlnLlrlru ttuquhph L tt huLlullp! stultL unuqtl qulqusub Ll

hulnlun, unuqtl tuIU\uI,q h JupnLF:

uhuulu\ulnrutrqurqughth!'lt[ulrrtD Itluluhl
lrbuubh lrpu\utusr,t[p lnlrupuL)lnlrhr truqulpLr:
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hurulirrh usbul hrrnruu\u! Irru,lldulrb huJu rr qrrlnltnlFjuh u M\u
!I tulurrd+rftd Fusullutn u1l" $lirulNu\urr, nrrutuu\utr, Frru\u! h uul14\ultrL
nliu+uhhlb qluhunlluh uI)IllL[lnLJ trqunul]uD! qufqugru[ hruu[lxrltlg
ItrluNqqlp pultttrl urlFnrynlplnlhh ulnuhulu.l qruunuPnqlir \. nm
hLPununl{ t luuul!!tr hlrLlirululllbnlrtnl u}qFlluqtu LnLEnLrl u nurlulhptr
uturu\ulrtr lFuqu[ugnLJ:

ZUgo Ir lluq1llluh duriuiruLt uuhduhqtl uh nln2u\b u\q!nl!p!tp, tuu rpntg
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. h,u+dullf ruruqnlPlllh
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. ntD+ll1lnb lu2quirtl

Z19o b upnusnlnd t ltluruh huLluttpl uuluqutlr ltn \uqqub lqdtrl, h

Iu ul!!b dru\Ilrttf UrLl'Ifs lnuhp lrru\ulrushElnL dqunlrJhtrt,



t. Zur ultrpf fpu{tdu\} lt\upuqpmplmlt
1.1 2uLlulLph E!4hubnlp h\u]]uqlmldln r

ubr:juh hulqlpe ut! plu\uqulll dqqtqq qlnqu\u! nuLluilp t ururunll
,urqn r. ,fi lu. rul ub munuopF os8 58 ,r L. dirlx 'F,rr nh l <l?.

2u ujlpB hbrlftrllnqtl t 1828p.-lir' hhtf€ h uutJutDbs qhludruUtsqud

lhnuirhphtrb \qJfg: sutthF durlulu\uhuuqu&tlnl huJuthpl Fuu\:nlptnllD
huluurqh t uulFh, quDurtrs t\u6 Flu\IJrtnnq, nqltr \u duJu[u\uJf2nsmJ

FruhqqLr th h \ljmrgtl utru purbuusfu\uh luI,uFhnLFFLL[tr]
ruLlElr,p,'J rl u\Lln J ct uocu l.L unp uJu 'L"Fl 'L 

-u rutqr LqlhLLr .n!to

turlujhpl fLul]lnlP)uh \uqurul uluJurlq\uhg h !u[u!s pqbD qltpt hu{uuun
t! u{ulur4}\ 2567, \u1dtp 2502:

ZululLprlu rlFrl! 18 uurt\ulirtli! rdiq! 11a5 L nr! luq nLJ t rhuunlFluh 22%_!

zudutl+nlJ 63 L FuFd.! nq,bp mlhsn{ uha.uls (\thtruPn2uqMmltl,) FFIC 621 t,
nne rirul]lmPlu! ElqhulDLI, p+ 12% h t (g8uquu\ur ?):



Lh qn u hu{urlpnlrl rltu\qnl'I tl1+ulunuu\ulf \urrquq}du\ mlts t 'lnD 
10

2a{u|tlprLtt [2au q tu u2]uabuLpttttl Ltr aur 4rr[ rtlrqtu$l 4 srtsub]Zb Lrll)

putl ttu 4Iu, n L, 4t Lpl a Jp:

Zurlullrpb Fhu\tr:ltpb qeu4qubnlptul' hbrtuu\uh nqlnlplnlhe rmtruFnrdmpjmbL L,

Liuuluqntunltn but\ulnL8nLFFLL! m Fuhgufltthh Jzu\nlPlnlht: Frru\flrt r
bntllg uLDturFtnll1! quFnL'I t! hllLl]lu\ubmLi 2LrJnsutlir nhnLulPlnlhttnnlLi, l \
qFqunlmEuu\uh h2ulu\llPluh nntuuupubphtn!, nIIlhF \uqJnl th 2n+p 620

hu, hb'J1iulutnlJ {urhunJqtl th, bliultu huh lxulndr L uttrlunnl ujq}htp

lquuruarqiui0 I la{nln uj'riur run

.autlryttpnul qwtFtltuFult D2luunutrptrLt tL aatl4nrtJ Ma|tt l)buttruh!
apqnLll@4Lu gpquabbtnrP|tLt qupqugbt4L tLqtnrt"Jalp:'



1.2 zuJultp\ urg\uL-nlntu !.lu! lrru+dutt

sunrurpFlrr. surr\ugu3 h,uqh, Irnululustrrlnl !uJu! utrhrudr2n tir
nrulrurrr' ut4 ldqmf sb[uhru\uh: r_rluluh huLrujQe mutr\uh Pnlrrh buqulnq
uutuhu ltFb ZunPlLJ t nunu6u2t2ulmlrl:

?urlultDtr hutlt\uh Ftnlpth 2016 F.-lrh \uqritl t 154745820.3 lnu{, rnbg quttu\uh
LrulE 118188800 tllluJ: lu{ulhplr ur+u\utr UUuLimnlrte \uqJnLJ r! qur|u\uh
FFL2tb 25% e 30126000 lFu l

2017 F. I luJur luluuutuquh FFLzt! 1482228934.31r-,I \, ryl's qur:u\u! Liuuu'
112034500 IIIrurr: urLhu\u! r\u mhrrhll rrulluuuuqud k 3oso6ooo ttuLr' qsruul]uh
AnL24 27Er!(93uuiuu\tf 4)l

2017p,h hu ur luluuuruquE t ur+u\u! r\ulIllntrtrf n]rn2ulh ud h nu2bq
utlu\uhunllptrb qLruFtDqonthqtu\uh +n+nFnlpluh:

r,2tirp, nr 2016 p Fr huJuthphrr nrq\ t utruu\urr ujl lruLru2lDFrr(unu 6000000

ryrur) rlluquqmlrr u2lnuuuquldlr Lr hr\unutrlrllqbulh ru\uqhh Fur'dnurJutr
nLululpnLl urrulugub ltnl tlLItLDr huUul, uulluttL 2017 F I huJul lu
Luluunhqut lt, ul4 r{uudunnq lquuull t qquD nulFt|nrPlnlh:

llluyurL hul urltrpf Lnuplluh r]ur12ur\u.rh
plm2tm ut{nu\urh h\ur murbtplr

rluruhupurdlrbp



u1'y".t'-1tp.p".! :urluttph uutublnd qnnbnru irr qftnL otn, h Ltnhjullf
utnu4tnlPluJF qlulqq btLlnl ulrlllnlhuptlulruL nLtnlut\nrptnnftht < < Ufuu2uu
.{lrtr\nrr>> {DFa-! ri ur]2ur} qr$unuLlr' rrlxrutlr Juurrudtnqn, nFhp lrfr,rrs
!lur$r!I1,. orJ.Uu{u'n L sL1' t, '-'q'l ' , ' ., u 'lu,.l
hlr!"lu\urrnlLr unz q,lrLtrrr,

UnhnUr U uquuut\mrl. :uUuthpmJ qnlbmJ th uDLlrtb ! ultuuufq{utr +npr, nL

Jtrtlir llLuqJu\trqnlonlltLtr luul'nlFl'Lr {Ltl'Lfutb!, 2llutlnrpl L u'tL!).

qLrttg\nlPph utuhhtl, Snur burujrlFtnlh h ull!:
luLluthpb uululplllj qr|bnl t tt\m unrulttJut\tn (nltupuhlnt! 15 20

u2luuuuutl]Do nrrnlp Fhu\lrlrtrlr! unu!ur,\n,{ th uqrutrrhtrlr LujL thurutuh h

putupullbnF unl$n+ ulLllnl hhuruqntrnlplN!
luJuthpnlrl || bunujnlpllllhtnh t JuunLsnLJ <<tut+nun>> h qtrul'nrnqLLu'8

uuhudtnller zurUutlph nutubpnlLl Uh lrt\utlulLlub <<Vivacel>> <<Armenle>> h

<<Ucom>> trruth! oqtruunrltri ulthuqup \uluhhttll, nfn[p l[Ln\f:iLbthh
lhLtml{ tb nlu\lLul lrnq}s oqu{tlfu lrturu\Lifi,trt.rt:
Slnqunluuulpjnrh. Uln)uh huJutirpnlJ qnlluutnturFtunr qrtLlu!

u{utau\ur! d.tL! 2ttrlngujlrtr uhutnnlptmhhtth th: Fhu\ithtt! ?tfJnghtFrd
ilzu\nlJ th lhlhu\ulnlJ 6urth$tf (dtl!u\ htfFtlu h urp) h luhlurtrth (Ll$\,
qulnrrrq t ullu) UIruuUru[].T ql,tPt uJprynrl.rLurlF uqunLLndt t LlU'tfu'lututi
utbubulu 2m\ubtlrll -{t}!hh .hlJuhu\trtru h\uuLlnrrl L huh ltulh busu Lr\rttf
utuuhuhLiuh bunlLl:

.}tnhu }D|hFtuttrrr du uhu\irtrhs huJuthpnlJ rl2ullqLr t[ l ,rL']tu lub
lLnuqutnlJ \ lhLtuqtL t! lrutumnl h luulnrlr utql Lr: flnruum urqlltrnlLJ
lbJtu\utnlJ J2ujlqr t bbfu'!, nlu2 luhDltn'fJu'Jf LL huh lLrL, nutuL, urlnt h

\uqLlu\ttu{rlptmhirttlrh: tuurnrh pLtBh tltl Uuu! pilLh,LJ L uutudLu2lzLut'lr

Jplpr \uLqJu\trulmplmhhtrlr \n{Jlr€: un\u, lt1, luLL .{,lquLi llutndr>> nlm2

ntuuurb, rtnhp ulullmU tt uunhutuhutlrh urhotunrptnrhhlFnlJ urllnrbtnL
LludunLlnlu urnuhuhq \uqJu!trutmFtn|ll!tf lr!:
{uthlunnltFr Lh tu}uhDII J2u\qnLJ tL hu'9uLhutrih\u,llr! LJ2ulurnrrntr

(s$b! qurlr, tqlrquugntt!) lL rullutrtnthulbh \nrlnnlfuttrr (ntl,\, LLU|ntlq lr

tu{uJ[pmJ BII Fqnq $u\irtirb lIU{qnLJ th bu,L, u,hu,uiruu]unnrptuJP

ttrftu\ulrr I quhnl th lunznf tryLtuLlnt uhuun, hhht: 2uJtr rllnlJ urulfnl bqdr

Fhu\lrihtrE uququ,luu qlrurqn,rJ th tul ntluuluFD,6.Lpprf
ulutuL huJutLpL\ i ba2h4 lp FtLuEut, ttut)4qufi, , frlttuttuurutt nturrPutttlk.

rlti tltt btp'td h u 4Ll1 fup t4ultltr a'tu abnLutttutlstllsuLl2rtPP:
qFpnlpjnlh. iuJulhpnlJ td nt2uttn,ptnlh l tudLlnLJ I'uNu\ulr,ngulruh

\l1pmplulr! qlrbr {uh\uqurnlqe !luu2u,d LLlirt,!'1l].qqu} | nrutr huLdu,tL'nl t
LInn ll0 tltlnd, uu\ull 2tlpullrh ulutJuhttnlr rruudLunnq Ljuh\uulutuLiqt,
u2luulmlJ t nl1nzu\I 6ulrrDFt.hqubmPtuJF, u rnr Jutr,!u2t!* \unnlcJuh
ull]rtudt2unrPjmh qu:



tuiulUpul|U tr:pu\u1n91ur, ttu.'2nuqDh rlullrnsnlrl, nnp hmthurtu qLitulhfnqLLut

t. u2luuunl{ t 23 u2luuuu\lrs, nqpb luuuriuhl]nlJ th tnlrng huduNnr 140

u2u\truh: 'luL|ngnLLI qDrrnr.LJ ttr h qtnmPjuh lntrllg Sihuhuu{nrrq r uqqLutb!

lququFulilLrl h.,uru,\!tr. h' lu2luLlmrlr lnrFU\lr n, DIL rudiirttr, 1q]1n9f

?t[!utbt u]q ub[ifE pnql th uu ru u2u\ttnhtt] Fhq! hunlltL r+hth 160 lr:

UuJut[lh ulu\gnlJ t hLuh hu u!!pulb! rl'pu\uLtnrplnlrhs \nl]ru qubqnl
uluurlltlllsu\uh rlnnls{urr utr lrJFuurrnl:

ululrb lurlutL,pnlri qlirbnlrl t {t\ huirrurxlPu\u! rl!.tr'n!. nrnq u2FunnlrJ L 52

u2luunu\hr: lulFgnlJ unqnntrLJ t t50 u,2u\tf!r. uunlu,Jt u,rt, lrf 2ttrputbh
quFuirlrtllnq \urnt I uuluhn{Lt rlttl)! 800 u,2u\tnnl, nlun$nlu:
Unnryulluhrlptntr. UF)luL huJulhprlJ gnllnlJ I Jt\ pmJuJFmtuuntlru, DIrD

trquuur\nl t tuh lurluh ulrquqtu L lnqnu2th hurutLphtrf Fhu\brrtrbl':
suuluquurtt zuFnllu\ urhnrluL,nrbuh qrrr6nlrl \r lhnhu Inn$ntujlr! nunlrhtfhr,

\unnlgLlu6 2tlpmLl uuntut! 2016F'h! 2uhu.lntl rut buLdt{tg urtdu\Lut,

$hhutuu{nrrJuJF h luJutlpb huLlu'$lrluluuqnrJuLlr \uDn,squr trrr 2hhpt nrh
uqt r huFluruLltn \ L hhuruqnlrnlonlh t u,u'LI! u'uluhnlLtl uDuqtl lundnru\
uutu,uur\m : uurnlluunrbuh |l 16 u2FusuL\14l'ltFq uuluuuf\nlLl L t670 FhulUIl
GJlnluh huuulrl}g 4360 Fluhi). nu\utt nu2+ unhtlnq ur! hulqudutp!, nr llr! t
hnir 2t[pttE qnhqnlJ th huthutunlpturit, \uirt r L ull 2thptnb rl[urJuh h ntn2u\h
u2FuDuhpi,ur hru\ulusltln, unrrnlhpnlJ urquuul\tl \ ult ] 2uu flru\lrlrtrlr

Ungtrutullut qtrdult. tuLlullpnl{ Fhu\qn{ ELuuhFphtrlr Lb dutrl' nlhb {ir2lrirhs

FuFlr \uruuLlultur,lull, ru\urh 4LnLu \uh Liruulilrphb nnnhg bUuJnN,ltrLr lt!
FuLlunuFm t{uquqn!! lqunnru\uhqu Flnutlr)u\bulb2ltrlrh

un€lDru\uh ulu\gnqrtm! uirurJuunr nutrubputhh ,lLutLrl r hu2qunqDt th
huuujhpb pLlnLl 120 hqunDdnm [!uuhl]p!tn,
lutlutllpuultautuLp |2ndqLu u2!\ruuetptttp t aurrnLj huhDtLpll PLuql2btfi

EtbuutuEqauql tDlsuttll2btft 4upEur4ta, L uryua'LPtruL tuqul'tluEir
b 4 uq tglu L r L44t LpltLrL t.t, 4



1.3. 2 u futi pl, nur ubpnrJLLF, ul, I lr,r rur, Lu\qnlr
huhtulttuu\uL L utqujlrh btuqntl nr LIb2n!unnLLMt

uF)lurr huLJulrr., urruu\urr rnuqr.,l uDulh\u nunlrlrrfL rrDFunruqn,rJ r:

bru\urrullrL nnnquuh rruJu\urqh ur,llrDqulDlDlJ h.ru,tlr, rrirtrnLl DDn,lrfb
+nluurlrlnlJ \huulunrmluurliflr: ooLuqr[ lLLu,r\iL Ltfh Lhnl]h nlLuFuLlu, L L,

ulnfudLzu lilhuhuuLluh JftnltLLrlr unlutnrpriuh rLqpmLi hruFuntuln [ 20]7 F.

lir Flu\uhughtl uth :urJuthpp qu,nnLuulr L l0 159'0 nuJulbbhuluruLlntJuJF
huluuutL btuqtl lrr,u'\uhulrJul! r,2'lufi ijtuqti 2ub\rDD'ltf !u|.1 th
!tr'l'!buu!urt li'iultu qnL{u'!nutuu'\u'! 1'2uUu'qnLFlurl ]rn,tuuufurl!!tfh Dlhultu
L1 uhuJtd. hnruJuutph ultLhulu,luob pLliLl r50 !LuLu[]r!. I,L'tuttu t'u'I,
nuLJutlpujlrh ut+u\uhmPjntu hulntluurlnr hnruuurubphtlrl qLund.Lulu\nl

ulnuuqulrn\ uDlllt\uhb Otuqtt, Iluquhugrjuh utllnlhpnl hurluthplr nn 100

!u hnru,ulu,ru,bp (q6u,uluuuir 5) \nr!t!u \ulintruqnf .nnqmr hL$ Llhuluunh

nnrltrlr hqunu\utlrh oqnuqnrbJu,hr lL Llltrrlil' Iru2ln! FllLnLI,lLrh t\uJr'lrLtrb
uqtLugLlulili nr \thuuJu\uttu\h FurdrLulllJut I:

.:



1.4. zu utLlb unsliul ulLurhuu\Luh qurqugJuh brn:lt4nutrtf!
tu{uthplr ugiuruirDtnuqutr qu|qugnl{t Fn)IlLtnmn\ qnttnlltfl !!ul

luJujtplr quruullhtr lulltlNlirl, hLuLtutrr th
. qnridurur {h2uqul r FuFrtuqnlrtE tr drnLur\uuhFlptuL luFullnLJE

slnquuhutunrplLut nlrnuh utuuL\nLhb! huUutbpli \ulmh qutqugrluh!
lufElrlnu th lutllbuurlmJ Juhf hntullnnlltf! (uLLhu\LutLLurhnFhJuh duJuhu\
,Jr\ Iudlrrr rnru\unrf \uqJrl t 2300 p,J) rr nD.qruli hLlLruLlu,rlh n) l,urq.p liruh.
]ir!! ulpuFttquuu ulutJuhiitt t uutllNJ LrtF]Intttpb lluJul

. huJqhpf snltpb \unuqulnlLiD
2urrullpD rnlrrli qdluqrr hunu\u+d rr ulullrs rluq pu!tu!u2h[u]lu[ utl

LbuunuFlIPtF trllE lur|lluunlLi t huduthptr ltnut\urutlrt truq]rtr \uq tlmh
Luh ldrlulnlpFllLrrF rrr um,tu,rrnlrr huJuthph iru\httrrrlrrr' pu\upur2lttr,ltur!

+uuuuplj'ht nFurJulrttnl htu \uulqut:
zu ujr+utlir rr2uhu|]rlttrjuh duhuqurhrrrrlr urb uuu! runllu,rqquLb L!. uu\urtr

nF2u\b lnrrtFr,hrr \urr irnruunrrtr FuluLJulLr,D,u utrufr\ur0.r lhdu\md r! trutr

tuzuuLrlltuii durruutulrhtrhr!
. huFur'{|nsu\u! hpnlpluu u q,nuquttnsu\uh tuunhunu\nlPtuh

t"uFu+ql1lguluh luuulruru\nlplmhl hurrurb],r{ hru,lurrrusqnlrr t rulaf
J , qul ,tu t, { r , rl , I rFll rlu u rl i \u, dr . i.lnr i u, r.l .nr .o I rul
\ur.luthr huLdullhl u!\uutunuLq:
ufnury{rgu\urr luunbutlu\mpJnLrrt (r,nud2Durtuh lullln!) huJLul[pnlJ

h1!lulujqn J rual Jutuntr\nJ l1r'dLtL! !,r.c, Lhltd
qrtbrlhtnlPlu[t lun|Elnlnu L huhll}uutrlJ tnud2nu\uh qnlblrpttrh (ruthuJnlr L1

.'l2u\uPutb! bul$ ltuqLiu\trutnlLiD
zuJulhpnlJ qnrbnlJ L qhutnrnq{ub h FunL\unq tJ2u\n!ph unlh. uu,\ull' ,u,fdtp

qntlmlhnlptm! hnu\ulu!1itln, huLJut Fnlltlnu \ huh.lhuuhnlJ FtLlll

\uhuqnlulpL Lnluullr! uutDDqnlnl htnlr h {unuqnltLtf lr fusuqurnlptnllE:
. hu'Iullplplu\Flptuhunsl'ulu\uhulu2uqurnlplnlrr!

?u uJhpnrJ uq|nlJ t Fqnq 120ll'tuusunni !!uulhp. lT llllruhlpirtl uultmJ th
nlulutf! qu! utltrnL{ L2qut rlnuirhphtfht huJutLpuqltnu,rurb \nfLlhs L,u

qurFtruFur uluJuttqnlu k udrulu\uh ulu\lrLPtnrh
tu{ulhplr huhtru\lrpu\uh 4qrngn llLu\u'lusqnlu k u.runul.tu! hPmPtnlh,

.Irnui htr\u qurlbh tqqnlLlu6 t 10 truiuu:
. ufququ! buhph \uqJultnqnl'iq, $bqb\u\u! lnlLuqrujb h unq!

u'lrtlulttFqh IuruFnLuLLID
ZuuurLlnu l\u uuurqNUuh lqrng ulrl uluuduDrq JunqbLlhtn! hhLrrLu\urlur

hudulunlrJ th Jurq\thul1nhli l, uutrupurulf LlurquluL, ru]rDllhi llLnp L h2LL nr



upr.Un1. U-nqlqirnn qtrun€m li! ril6 hulilnrpFlLht,r huhtruulLnuqLuh h

Llbluqqutl! {irgttnltpltFrll, Lr hu utllnlJ {ufqutultnah unquFPln,L! l:L uqtlh
llrFuhtr u\nbq Jurqu\uh huhpbh,

. nuJuthpn Fhu\utuhu$!2llulul.LptuL'Fputund!
2uJulhprlJ Fhu\t$ qunn$ulruuLjuh hn\tflr 2nrLluturluL qlLfr hurltJunub

hutLruh nuLlullBlhtlr !tu, url rutrltdud lurdjr l!, bh)[ Lt F]ruqlrlhttbh IlrjFLJ l:

hquJurb atnp !tirtL huthuh huUutbplttlr!:
ruLlujlru'tft' ul,$u{ulnlplnrL huLqlruulnr FtuqtD lunm€uuluurlul hnttr!

udnq4lq ouufrLnr trltpn r\rrur\utlrh qbrrrr tuu \urunnrullL urdhrlr qrirpt
huquuul t 2nr\uLluLrutL qhht, lr[!r tL Fhulrlrlrtrlrh htn L rjltmrr at'p Ftrrtlm h2{Db
hqulllmthtlrE OnthuUrnLFprJF hurJulhlri uququlnl! lrfu{uurptr! t utqud
Lquqr€irrrrl ,ft\l1ur\utbrr qbh[. lu\ulh lu tL ff hrrrFhr, llLquqhlr,]r hu ulr,eli

UnLltI UnLdlLtC, Luthltlu nt qtup L quhrlh ntL,t oqulrLJuLLmbnLJ
. huJujlEh Fbuqoqulntrh qunnLsuutrhnL'h, FunbqrrqnLd'n L

ltulu)uutumnLLln, hudujlph uqFuhuln(pJnL!0 tr uutrhuunuqut 
'Iupnnrrh, 

qndn,!uL

DtiDEunLpJdL uzlxurulrEtbnh uutuhnqn'Jc, hlruthu Luh hu'tulirpujlrtr
qbnbqdu!uo!Enh utuhutu!nLJI Lrqnntn'libnLp]u! u utu h n {n LrII
uuuurrltu.nrr0 L luf I,ul. ' L ,1..{ .,ru'Lrl. J' 'r'qnr|llltnlplnlt, L tnlFupuqmr uuff lrlu\ul'u€qnlu tl' uzFuou'l'pl'tr, ur\utb

huJuthpb q uuqrf duhuutu$lr' bfiLu! utuu,2un rtullrnrrnl trLrurlpnLL t\u
mnqJuh hurJu\un{], Irh$ unqujmPtuh +ltuipnlJ hhLunuiLnl lll|lhttr hu uLthpt

lu|Ilrluqr , qrlrsl\ ! furrqurq:
Zurlulllnlu 2nuqiu bfu\u't'usqnlu t u$ul,ubnrptnl! Lr uuhluuru\uh

uuppnl'I, uu\uth mu'frt FufL\tgl\ !u utlt! tul'tl'ulnl dulLuulu$lrh lun[ltnu l:

huhllruuirnlrl u$uJuhirttlr h uuhJuhLiuL urlFuLlullrh Fusrulut'rPtnlh!
lu ullptr hL! qtffqLlululrn'li! {tubqn',J t Fhuluqutnh httunrrl h luhttu,rLtu'unll

uubJ.busqud tk Fluququlrlrs ql n,l1llnlPturr l,-1"--t",1".,J t lrtrulrruirushLt

. qthlpluhrlu2Ntuimptuir lrtu\uirugLluh u2uq!nl'J!
enru\nitrf h qnruhutrlu'pl'trl du u'!u\ buLfutlinuulLmuruL! rlluLuuthu

uru\snrLf t {lrir\nJbuurFuulrh, u[hudl2tNplun 4tqlrr J lrruJurlrnr!i urulmllrl
odulltu\nlplnlt: lurlutlpuqtlrurutr-qhl\nJlruunhuD huJugnltuntsntprul,

ltPuspnlrl u'ululnlJ Lh nl1nzu\f lut\l,fhtr \uutLlud uuuluqnr ut+u\uhmPrnl!
huhdruusnt Fu$r uh€ntnltu\nlidtnrh nlhtsn\ tpllultfl hr!r. nr,nhp hu2'lun'lub
th qlir\nJliuunbuunl , !2qu, rltltluhtm hlJhultuhmJ htu, u,2 t! L lth
\ulrnrluhnlrJ uuhu\gtlqnluqurdnlplml'htrhli:

. urttubh$ ntrultrb hquqtgJuh h uFuu\uFq bruLlbdulhtrmL, Iiruqlmpru[
qu2nqulhlpluh nL puqupuglLulluh utu2uulululplu! L+lngunnlLbrf

ulu nirrurlrt Fi4hnltrrD |uqrruPlrq t!: 2LuJLurirlf i{u'lhlrtrlr F+
huLluLluunlpjurJF +rptr Ffq L! \uq{nLLl uruluuuu,tu,ltrtlt, lrllDltn hruh hu ulhPlr



,*i rr,"u1,r nhu\trf hqu{ttlrun pDrrutq, nrulLu 1"l'+r q-p.'t Lhp h2Lt Lu,L

rhullrjrl,f l hi,uqt\qu'rn'ptut, suh untutrluh
. nu ulhpnld 2rrluqu 'IhruLlulrb 

quhqulnr FtnLuD

?uJqllrlJ qurFLFuFuF htu\Luhugqn4 Lu\ptr'1tr!Lnrptuft LurlxntLpnl hutLur!{u6
u{Fe \nlnu\qrlJ t dtuJuhu\uLLnr utaulnlnlLl, l,L)rl uqqnrt L 2rru\u ulrruquDll

tru: surubu2irluhnlu du,JurruLlu\is ullu,{ulri uD\ulnlrdjnhE luFun
ulhrudr2lNqrnlh t. .rL! \unnt t furlru rrqu.lrsrrtL 2r!u\u ,Jf2uqutrlr r+u
puquft hlb lLtrqnf bnlnnL!!:

tuuull'ph uruupbh lmuul{nrn$tu! luhlDrLl oquuqDrrr{r,rl t! hulrrhnluullrh

ludulltp, nl]nhp uulunhutb! tl,2r9unlu {[2utrLutrfL tL. rusf ut4, |uluuni LI t! uDuLltL

2un trt\ntu\htllqbu, h ruhlD ulr4huquhLugtlln ulhfu,ll zsn, FrnnL \u,:
. huJultpnlJ shtDnlPjuh L Fuq'IuquLlu\nlEuquFulrnL !

:uLiulhpnlrl Litl rl2uurn,ptnft L lu 'lnL'J FuqrJuqu'lu! lhuuhbpht]rlrL, ?nru
ul'ru$uluu tfLluu, nLt'ts,q t\ ulu,ullrplr l,urrurlflr uququhm \rrdlrg uhhunnlt!
unqll t nhul{tt& lquLJuu, uurtut! ;! ottluun'ptlllnlJ \u'! n|n2uqh lultr,
(lnluthh ol,trruqlrtp), nlrnhp uu,hLtu'Lu,LhunlnN liL huununlq bfuiqfttf, h

uhhl'udu2unlpln' tr \u qttuhrut hLnr ltuhp:
' huuullpf trb--"-Ft"Lrdjuh ln!4hftltfh tndJuui nq4Llub druqtrtnl, h

,ill'4unlftrrb\uq u\rllulNJ
2hujub ulllb du uhu\u2lgutnl ussulstrb ur\ulnLPtull!. trbnuuul]Ithtrp

hu ullprlLJ huJuqunuuFuh ululJuhttrh pulLu\Lurmptu'h rrtuudunn{ qr\{u'b th
unhrr 2+qtLm Hruruqnl1nlptNlh!:

. hulutLpnlrl lhu\Lnlpph unnrllnlPtuL uluhututJuh h fLuFtlu+fulr
8ruqrtrl bru\utugrlJB, u!$nLluqtu ! JunrtD rd2ququh rutuudn\uut'
qqrlulutrh uutlbnuh

?u ql,lnlJ Durdtp qtr$n, l urrFmruLrnrlru nu\ut! rtN\blrlfl, hrLlu'f ltntu
lu!+br t ltquLiblnstltrtr r($f qhhlt L qtnuluurl[f]r !q 2rrlLutLu\n:

u&ln+tp4, Eupq trp nttu]tL, r! )turut pu.ttruplr4 funlrltt,abLt1l)tt, ju atrp, kr
tltt btpnd,l I arpl thutl?uhurLt fu e,!L tanagut Jt,tklt ttLpE Lhu lttgu,qaL')



1.s:u ulLplt nldq I pnlL l]nqdhtlr, hLuFuLlnFnlptnlhhhFF h

uqunlLu$pLLtth nrolU (SwoT) Llhrlnlbnlptnl!

nLdL4ltquh
. lu uthpE quh{nlJ ! puttl'uruuu, ulu,tuuu2luu'rluqrulu1' !}rpnlu 'tuhqtL'rLl

ulluPutup blhuhlr! 15 \J h JuFqltthulrnl u]rDu2unf,.! '10 LrJ hhLuqnnnrFtul

. tu'iutlpb uutublnq t! uhgtrnlLJ btuuir-utllli rjlrlDltnu\uh h2uhu\nlptuh
uqnDLiutlrnqbh, IrrhuL,ufnu2uu hulfuu{tuu\Dh !2uhu\nlptuh
uqlmJullnqbh, LrluuhutlLzu'ur lL olurul-1huu\ LJh2hurulhpurlrh

duluqutrhhttA, Irh8ltu iruh bthuir-blunfr tt\uPgh8!
. Fti'ph ]n'thl' n. \DdutLu\u! Furrtlquuu utu uirhirr tn,fz tuluuutulhtt t!

qnquulMtumptuh lrhlrt!uhq qurqugJu[ hdJun
. :u'Iul[!I hulrubpnq t utstLnlrl u|uu2uulr lrutrsr]!
. tuuuthrh rlu|lt\utlrii ntunrtuhtrn LnrF2 ulnuL,l'uhLul L! \uJullph qunqulJuh

huLlu! .luuulhllr Fhu\l+trh urplr th th\lx hntl,s u2luu,DullrrnPlu f. \u'Jullrh
huu\nrptnllltlnqLhPu\uh u\utqu\nq:

@n!t qn{Llht
. tuJuttph nlhb ulpurt\unq MrqLIu! huru\urq
. nnnqnlltl bru\uhusqnLd t hllLitu\uLnl Lltluuhh\u\uh ttuhu\nq, ht!0

Fu +uglDt'i t nnnq'luh 2!lr !u\u+hE
. ulFurt\urq +du\nlJ tir +u2uulbl du,lu,ulurlltr!
. lu{ulhptuI !u \nlnl{I

ZhulurlnFrPlnlirltl
. lltuu\uir h {nhnr, \uqJu\trqnlptnLirtrtrlr uzu\gmPlu'h blruqrtrb bru\uhugmLir
. uuulu{nt htlrlurlJhtl

quuLqLtf
. Fuu\utL uttultl /\ut\nln, gtDulutlnlptDrh h ullrt
. uulnnnlntuuluh ul+utnltnlprnllL



2. r,qLur.nll\ttpb uuh u:hnrd h qnpbn4mp3mLLtph ut1luLuqnpnr
2.1 Zurlullpf qupqugLrul ukup\uL

ululuh luJuthp! nuuhuqdltlLt! 2u|nltu\ uDb L !!U.L qurqusqubnlpluLri h

Firu rtirtrl lur .r qthruJulrulllu\n'1, ru\u'tlL 90 u,\ulLttrh uhutuuquh
hrndrpusE rruriutrrpb ,bu rru br Imn htDpe rdnrts, ltlrut! qtflh[ durli'trlr
nlultuullutL u2lunLdnlFlnLlL! ntn2ur\lr llnuLlut uqttlnrptnr h nltutg pnrtirtL huJurtLplr
ptLu\bfltFh qtu, uu\utb Fh\hrlhr rttDLu 2un quir nFhp uluhuhlnlrr th huJu,Dr tl

un+lnltuLltu LnlbnrJhtf :

:uLJunnu htr\ujughthp huJdlLpI \uFLt' qurqulJu! u\hqurLlnr lnlruhi2hhnh

t Ltp\utn Iu u{lunnrptu! 2t lrs su,tl] qulLlnt tiruulhrirtrh FIrq[ \uqJmLl
tlu{utirlb llMuhirrirtflr FLllr Jnn lo% t r20 F!!nu!lrr: lrlo qtlxu,qnr tlruuu\irtrlrr
LLI-uLsolluru.nnruu(\L trl\., 'lt ,,n p,'. ....\'-00o.'
I Fhu\lrlrtrb \thuuJu\uiuu\b tut .rrusn,J! hhunuqnnnrPtnlh ldu t'Iuls

lumstl hnr uhtri h dtl! rtrul llnn Llinluuilfuuhznlltr. lr!!r d lrr hhnPlir, h hu2bq

qrllluluNb, \uqhuslF huJulhplr Flm?tb t\u nlu[tr] l^rrurpu!)lmn uunh qrtPt

> lurluthpE J2nuqtu u)!I t !h\tL ir qtrurJ)mPlurlr: surFtt nunlrhtrlrh
utuut4 hru\uhusLltl ttr qtrruFhu\tgJu[ bpuqrtr, t u,UrUulqmLi t nn hu,JullPlr

qurqugnlJE ljqruqtr 2uhuqrqlrn l[nuhbphtrlnL, nDnl,! \dqnth 2uuqut,
Fhulnlptnlh huununtl ultr)tun hu{ullrnLr' urlttughtlnq huJutlPl }luhmPluh
Ftrqe nuFt\ut' uI!:L 5%-nq:

unulblru uuttrlUirf! Ulu)Juh huJdtirl|, lrf u'.21r luDulub FbtbFhL00 NdhL
ullFlhpnlJ, qhD! t luDliu h Dqtlh lulqu'gu'r L' Futt\tsiq hLu LuJup. Drl

rhul{h|lrtrtr \thuuJultulau,\lr lrrh! sn$uhb2F !tln! L runrl irb
luhiruqtnultu[ bllrtr smguhlr2l,s, hu\ utpuumPtuh 2t,Jhq surl ']uLr{nl
Eluuiriltrtrlr Fbq0 qth! k huLluuur+ hququqnll'lr

2.u'lutl'pb htulu\utrh t.
FuI tughtLhurluthpl Firu\lrittrf U,htruJLu\uFtuh
huUujhpE lutLhtl LluqtD runE\uFt h qtttglr\
uqulnqtl buJuthph htFrtn! utln qiru{nrPtnrh



tLtLUjLhtnrJultull htu fu qnt n rldl mLl,t n n

2.2 zr,ujlttqr-qr9.r' uLJ't, ' t'L' tr"lL tl

SuqsguS htnuhu! nuq{uqutnLpt'n.l lrl Lit! htlunnrrj L ulrJlrru\ub
lllluuuurtr. nlrntus l|u\uhusJuh uFrnhpn t, nr huqnrrqnrLr L nuq uqufu'lul

u[lJ]r2u|]uh hqunu\htnfh huulrtlnt huJut uLhludt2n L qjluhltL htuhqtuLr
uFUnLLphtIL, nllnhp ttputl,rlJ th hutru'\ qn$n\rqil0)ttif :

Lu{uuu,$trt uttur L Dhttu i,luutuu\ut L )x{,Ltl, }rLr {l,tu,r[u'L u]r'xnl1'pirtr
uqurrtrqn{ qtr$nrnrnnrrrrrr! nrurFurrrl]n{ hburrNlnrr{ur:
)"utuuu$tr} Lu$t$D.FjnLh! uitup t urnuhulnrlub thlh hllultu puluL]u\uh

ullulrtr ]:trnu\u\u'l' snla]ullr2trtrrq:
UFluhhul utl]lnrhphLttr uutLulnlLq qn|6nln, Fl trlttt ltutnt th \ttunLL lrhiulLtu

Uiruluul.tuh. uthqtu h {uFt\utht, [tnlpu\ul' I utL nruDlfuhtr
lu ul!!b Dtulu\ulh lrruqnrbtlnlh nunqub uhJhtu\uh hutudu\lt|D thpulilrmrJ

th hu uthpb unlh lunusub qurouqbr lllnlbfhtrf hu{ufr h llnuqnNt r

FlSmdttn:
Ltt\utugLttu hu utlpb uhrbtultut LulLuutr,\!1n1, !u!, utuLfuullrr Inhdrtrt'LrF
t qnirburur, 42uqullh puFtLuqnlut ! d.tnhur\uulrnlFtuh NpulnlLit

rqtuu\u! btuqllr ZtlLu[untbUlrniLl t]u,luuEtuqnt huJuttLpF nnnqrlutr

huJu\urrgl ulllIu\ulusLJuir bruqrlrh, nfl llquuuh qt tuuhnLunlPlu'l,
qu|qugJul+ hu uthp! L{uutuun \ \unuLlltt tll,i,)L' 100/0 LuJulirhuhNLlnlrnr :

Otuqtrb 2unumlhLnh li! lrllDttu ljnquuhutuu,rru,! !2utru\nlPlutu
hquuutrubphtlb ulhultu d nhutrttll\ lnfuLluutllr ut+u,ltuhuLntF|, hllultD liuli
nurJuthpujhh ukLbu\ultrnlplDlb huh ruugnq hn\uururtudnlihtl qulrdu]lulnl
rrn.rLrr r1 , -i\t1rtl. urttr,e"u L /r4L!rh t onuqtl\ aLaLulllt t

oragpl tutuauqb t huluttpi lra 100 hu h'runurusp uuluthrlq Eut'Lu4nF

'D"qmJutJF, ltr2E ttLlttuunl h,rtplr butnanralL agoaqnfttutt4 tt IlLpfiL hu12lr4

praElzbtfi Eutnufinqulaulrj) ptdl)ugJuLtl:.rpu4ph Iltll.uutlL t IrnL llulll)t

' L u Lp ut t!y' t llutj"tt nt.p|'t 1r t
2luJuth!tr uulutlnlJ nhdtuunlu! qntrln,htnrPtmh lrlu\uhulhnl

ltnLur\uDtFtplrh, nl1nls ltrurnlrJullrh ijnuqlln! lu,NuurtuLln,rJ L l0 h u'qtdl

u2FunuDtttttlr uutlbmrl, lrurJujlllt rqunfLuus L uLulrLILul'tL nuf\ulhr,



.g t o.p]".t u1, turFdulhn qutLiuli uttup \ hurr ruuhu u2iuuuunLqLFmu
huJulllf drulrh$trlr Eh+gn\ntrtF eh2s k, ut,lu.tlrulr rfu,qhrl \lLluqtshi hurluthplr

Flnlrti u\uLinLulitrl. uu\uth bruqnlr hu]uuu\[ L urFuuudtrlir[ unttbL]uil
utDnlhpnrLl uqtlughtl huJuthph phLuLtlrlrL,rh t\rJrlnlLrE, h!$ U
rlllliruduJqturl n\ulrulLlr\umfh Lq,L\diq \hu,Lqtsll [!\hu!r,r
lL.u" I'trurtf- ^IJg,-t 

jLLFLdLLtt 2u,ltt4,Lb I O uqjrh uLdLLtqlz
opuTll trrtDauEL t huJuJLpnJ ltrp u2lumuhtrtpl uatitntlp
n huuutrr!tr qnLtPF \unu,lulrnlrE

1. 2ufujtub qtluu{Dr lunu\u'tblr h u'utufs II!.r putupu2lrlruLluh un
+urnuFrlPlllr Fugu\utmpFllLlr pusuluurur t uhururtuDlmli \uJujhpullh qnltplr

\unuquruuirl un qundunn{ hulxunLuqnLJ L unullr\u,tn r\utl qtlluqrr
luuuL]uqth \uqLiJuh qn$drPu!: oruqrlr bru\LutLLulLtu,h ul1lilnn'pnlrl uDuqtl
qnlrlr! \llunlu huLiuthllr Fhu\ilrtrlr purupu2hhu\uL +uuuuPryLrb LLul

\ullqub qurfuFunnlprnlfr Uutralautr'2u4hlut t opuqpl ut^Ltugl? 3
Oltuqpl ,uluaulllt t uDu4tt ut1ryrlbtu|La |unuqurtt huttuJtaurltr a'UpE.

I ltut t u Ilu h rtu Elz I! htl t na a' LgtI [u alt Ll 6tD'u]'LFt' L it tt L p :

2. ulxruh lu'JurlLpl uuq,u,\uh Lihnshtnnq u t! uurlr brulluhLuglmLi ttL

huJull+utlrh h2uhu\nlPlut dLuturulurthlbtlr futtqutldu! hutrPtlrJuh t,

lnduqun uh u2luunuhphtf: surL,\un' Jnu \tr \hDrtDr Iuluxlurh I
Furt\uirqLl.rLJ: t ulnuutnqmJ L nr unu?b\u uurlrhtrl! Lu uurtqu! LnLth iu+nLl
\lrru\ulusrltrr rrrrurrunFq u2luuuuhpltr: o ubrutluu, :uqtLlut I Otl uqrrl

Otlaq ttu!abu4lt t iu {aJbp? ,aI^ttLL uru4tIFuptEupg:
t tuilDrllqtnsu\uh \rpnLplui, h uruulqrrngu\uh luuuburu\nlptul,

t. zuilul[lrd qntr8mLl t quu2ud qtruhnFqLlrb L purqru'\ur'] uluuur\nLrl
Ijru\uhushn{ uulquulurntq: ULultut! 2tl,pullr! utuNuhLtrlr ull thhtL! Pn'lL rt,
nu$n, nn huJuquuruuluuh uurriBlr FnFt LftlNttlff hu,druFLl ruhlluulLuful .l,

ut! utuudunnrl tnlr Ltuuirur2tLPlr \unm!'Juh ulhnudllnnrPrnn L qqugqmJ:

ntuu\u! bluqrlr un\urnlou! ltullNJ huJutirpr ulu,nnLuuu t hullltu qul
huJu$lirubuuqnr uLlF LiFrlr 10o,t b tu$nrL: Uurtlutruutr 2u4Lt4ut t o.'uqlri

otulfi ttDruIuqtr t Aunalrpl Aur|udluau4uu, auPl)Pi P'tnP trtfuutrt1l
Dr41rq|atuLFJ'LLE turtuu4ultlrguEutt qpF LPtutQ: oPaqkrc Lult trtluutrtt+
sbrL1titthL ntruru4ryDryrDtlt EnLu a2lua uuttplL ./nLluLLut aPttttu4? tI:

':. rl2u\nPullh\tuhpb\uqJu\ttqnl'lu
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