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OMKPbIMOU NOORUCKU

(Oononnumensholii vinyck No2)

HnenTndukaoHHbli HOMEp BBITyCKa [IEHHBIX Oymar
4 | B{0]2[-]0]4]-]1]4]4]0]6]|-]A

JlaTa IPUCBOSHHUA MAECHTU(PUKALIMOHHOTO HOMEpA JOTOIHUTEIbHOMY BBITYCKY LIEHHBIX Gymar
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. Baf_g_gby \ j_r_gb_ h “~hihegbl_evghf \uimkd_ p_gguoJd[mf@h <« h “
Ahihegbl _evghf \uimkd_ p_gguo [mfZ] \ hlghr_gbb [bj _\uo h[eb]Zpb
ijhp_glguo g_dhg\_jlbjm_fuo gZ ij_~ty\bi_ek kR[ybBI;vguf p_gljZebah\Z

ojZg_gb _f F \hafh ghklvx Ahkjhgghlh ih]Zr_gby ih lj _[h\Zgbx
br glbnbdZpbhgguc ghf_j \uie#kid#06-<h]| NZebj t\u_ h[eb]Zpbb
beb H[eb]Zpbb

1. Baf_g_gby \ghkylky \ imgdl ©lhjy~rhd hij_~_e_gby ~hoh”Z \ui

h[eb]Zpbb& J r _gby h "hihegbl_evghf \uimkd_p_gguo [mfZ]
L dkl baf gy fhc | "Zdpbb

© lhjy~hd hij_~_e_gby “hoh”Z \uiezZqb\Z_fh]lh ih dZ " ~hc h[eb]Zpb

JZaf_j "hoh”~Z beb ihjy*hd _]h hij_~_e_gby \ Ihf gbke_ jzZaf_j ~h
dZz""hfm dmihgm beb ihjy*hd _]h hij_~ e _gby

>hoh”hith ;bj  _\uf h[eb]Zpbyf yl\ey_ Iky kmffZz dmihgguo “hoh”h\ ¢
dZ ~uc dmihgguc i_jbh” ;bj  _\u_ h[eb]Zpbb bf_xl >\zZ~pZlv q_luj_ dn

>ebl_evghklv dmihgguo i_jbh”~h\ k I _j\h]lh ih lyluc mklzZgZ\eb
KIZ \hkvfb” _kylb "\mf ~gyf

>ebl_evghklv R_klh]l]h dmihggh]h i_jbh”~Z mklZgzZ\eb\Z _Iky jZ\ghc
r_klb ~gyf

>ebl _evghklv dmihgguo i_jbh~h\ Kk K_~vfh]h ih >\Z"p 2
mklzZgzZ\eb\Z_Iky jZ\ghc KIZ \hkvfb”r_kylb "\mf ~gyf
JZaf_j ihjy*hd hij_~_e_gby jzaf_jz ijhp_glZ dmihgZz gZ dZ "u

mklZgzZ\eb\Z |ky miheghfhq _gguf hjjZzghf Wfbl_glZ k lThgghklvx ~h khlhc
< kemqgZ_ _keb ~hoh” ih h[eb]Zpbyf \uiezZqb\Z |ky azZ hij_~ e ¢
mdZau\zZxlky IZdb_ i_jbh”u beb ihjy*hd bo hij_~_e_gby

Dmihgguc ijhp_glguc i_jhb JZaf_j dmihggh]h ijhp_glgh]h 4
ihjy*hd _1h hij_ "~ e _gby

>71Z gZqZed >Z1Z hdhgqZ

Dmihlgj\uc

hdly[jy ]h Zij_ey ]h Ijhp_glgZy klZ\dZ ]h~h\uo I
= _g_jZevgh]h Abj_dlhjZz hkg
14.10.2014).
JZaf_j "hoh”Z gZ h”gm ;bj _\mé&4
jml[ey dhi_cdb

Dmihghjhc

Zij_ey ]h hdly[jy 1l Ijhp_glgZy klZ\dZz ]h~h\uo I
=_g_jZevgh]h Abj_dlhjZz hkg
14.10.2014.).
JZaf_j "hoh”Z gZ h”gm ;bj _\md4& h
jm[ey dhi_cdb

Dmihlg Ibc

hdly[jy ]h Zij_ey Jh Ijhp_glgZy klZ\dZ ]h~h\uoljbdZ
=_g_jZevgh]h Abj_dlhjZz hkg
14.10.2014).

JZaf_j "hoh”Z gZ h”gm ;bj  _\md4& h
jm[ey dhi_cdb

Dmih@ I\ jluc

Zij_ey ]h hdly[jy Il 1jhp_glgZy klZ\dZ ]h~h\uoljbdZ
=_g_jZevgh]h Abj_dlo4n6- <hkg
04.04.2016).
JzZaf_j "hoh”"Z gZ h~gm ;bj _\me& h
jm[ey dhi_cdb

Dmihigluc

hdly[jy 1h Zij_ey ]Jh Ijhp_glgZy klZ\dzZ ]h~h\uo Ijb

= g_jZevgh]h Abj_dI®jZ hkg
03.10.2016).




JZaf_j "hoh”~Z gZ h”gm ;bj _\mk h
jm[ev dhi__d

DmihRy_klhc

Zij_ey

Th

hdly[jy

1]

R_klhc dmihgguc i_jbh” khklh
jZkq _lguo i_jbh~h\

- i_j\uc jzZkg_lguc i_jbh~ r_klh
gZqbgZ_lky Zij_ey ]h*Z b 4§
hdly[jy ]h~rz JdzZ&g_lguc i_jbh~
- \Mlhjhc jzZkg_lguc i_jbh” r_KkIh
gZgbgzZ_ Iky hdly[jy lh~Z b a
hdly[jy ]h~rz JzZ&g_lguc i_jbh~
ljhp_glgZy khAzZJdEq_ lghf i_jbh1\75%
]h~h\uo qlh khklZ\ey | jm[e _d
hrgm ;bj " _\mx h[eb]Zpbx
ljhp_glgZy klz\dzZz \ JZkqg_Ilghif2,70%d
]h~h\uo qglh khklz\ey | jm[e _
hrgm ;bj " _\mx h[eb]Zpbx

JZaf_j "hoh”Z \uiezZqgb\Z_fh]h gz
h[eb]Zpbx aZ r_klhc dmihggui85
jm[e _c dhi_d

Dmihkg ~"vfhc

hdly[jy

1h

Zij_ey

n

JzZaf_j ijhp_glghc KdzZAdbh]h dry
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e gby ijhp _glghc klzZ\db
gZgbgZy k k&@”rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z _fh]lh gZ
h[feb]Zpbx ih k_~vfhfm dmihgm

nhjfme_ mdZaZgghc \ jZa™ |
hij_~_e_gby jzZaf_jzZz ~hoh”Z \ui{
dmihgzf3 (Lj_Iv_]h ih lyluc
K_2~vfh]lh ih >\ZApZlv q_I\_jlu

Dmihghkvfhc

Zij_ey

Th

hdly[jy

1]

JZaf_j ijhp_glghc RhAKdfth]h dn
hij_~_ey_Ilky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e _gby ijhp_glghc klZ\db
gZgbgZy k k2~vfh]h

JZaf_j "hoh”Z \uiezZqgb\Z_fh]lh gZ
h[feb]Zpbx ih \hkvfhfm dmihgm §
nhjfme_ mdZaZgghc \ jZa™_
hij_~ e _gby jzZaf_jZ ~hoh”Z \uié
dmihgzf k Li_Iv_]h ih ly
K_2vfh]h ih >\Z pZlv q_I\_jlu

Dmihkg \yluc

hdly[jy

Th

Zij_ey

h

JZaf_j ijhp_glghc KKiZ\yih]h dn
hij_~_ey_Ilky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazgghf \ jZ
hij " e _gby ijhp_glghc klZ\db
gZgbgZy k k2~rvfh]h

JZaf_j "hoh”~Z \uiezZqgb\Z_fh]lh gZ
h[feb]Zpbx ih ~_\ylhfm dmihgm H

nhjfme _ mdZazZgghc \ jZa”™ |
hij_~ e _gby jzZaf_jZz ~hoh”Z \uigé
dmihgzZf Kk Li Iv_]h ih ly
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K_~vfh]lh ih >\Z"pZIv q_I\_jlul{

Dmihg kyluc

Zij_ey

Th

hdly[jy

1]

JzZaf_j ijhp_glghc KiZkgbh]h d
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klIZ\db

gZagbgZy k k2~vfh]h

JZaf_j "hoh”~Z \uiezZqgb\Z_fhlh gZ
h[eb]Zpbx ih ~_kylhfm dmihgm

nhjfme_ mdZaZgghc \ jZa™_
hij_~ e _gby jzZaf_jZ ~hoh”~Z \uigé
dmihgzf Kk Lji_Iv_]h ih ly
K_2~vfh]lh ih >\ZApZlv q_I\_jlu

Dmihfy*bggz”

pZluc

hdly[jy

Th

Zij_ey

JzZaf_j ijhp_glghc K1Bydyz*pZlh]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e gby ijhp glghc klIZ\db

gZagbgZy k k2~rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z _fhlh gZ
hfeb]Zpbx ih h*bggZ”pZlhfm dmih

ih nhjfme_ mdZaZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”Z \ui¢
dirhgzf k Lj_Iv_]h ih lylu

K_Avfhlh ih >\ZApzZIv q_I\_jlu

Dmihg\_gZ"*pZluc

Zij_ey ]h hdly[jy 1V dzaf_j ijhp_glghc %X\zd@&Bpzlh]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazgghf \ jZa
hij " e _gby ijhp_glghc klZ\db
gZgbgZy k k2~vfh]h
JZaf_j "hoh”Z \uiezZqgb\Z _fh]lh gZ
h[eb]Zpbx ih ~\_gzZ~pZlhfm dmihg
ih nhjfme_ mdZaZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”Z \uié
dmihgzf k Lji_Iv_l1h ih ly
K_2~vfh]h ih >\ZApZlv q_I\_jlu

DmihlgbgZ~pZluc

hdly[jy 1h Zij_ey Ih Jzaf_j ijhp_glghc IKhog@bpzZlihlh (
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k k2~vfh]h
JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih IjbgzZ”*pzZlhfm dmihg
ih nhjfme_ mdZazZgghc \ jZa
hij_~_e_gby jZaf_jZ ~hoh”Z \uié
dmihgzf k Lji_Iv_Th ih ly
K_2~vfh]h ih >\Z "pZlv q_I\_jlu

Dmih@ lujgZ”*pZluc

Zij_ey ]h hdly[jy Il Jzaf_j ijhp_glghc ckihjgz~*pZIh]h

hij_~_ey_lky \ khhi\_Ikl\bb K
hij ~ e gby mdZazZgghf \ |Z
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hij ~ e gby ijhp glghc klZ\db

gZgbgZy k ka”rvfh]lh

JZaf_j "hoh”~Z \uiezZgb\Z_fhlh gZ

h[eb]Zpbx ih g_lujgZ”pZlihfm
hij_~ ey |Iky ih nhjfme_ mdZzZaZz
©lhjy~hd hij_~ e _gby jZaf_|j
\uieZzgb\zZz_fh]lh ih dmihgzZf k L
lyluc b k K_2vfh]h ih
g I\ jluc @

DmihlglgZ*"pZluc

hdly[jy 1h Zij_ey Jh Jzaf_j ijhp_glghc ikld\dbpZlh]lh (

hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e _gby ijhp glghc klZ\db

gZgbgZy k ka”rvfh]lh

JZaf_j "hoh”~Z \uiezZqb\zZ_fh]lh gz
h[eb]Zpbx ih iylgzZ”*pZlhfm dmihg

ih nhjfme _ mdZazZgghc \ jZa
hij_~ _e_gby jzZaf_jZ ~hoh”~Z \uigé
dmihgzf k Lji_Iv_]h ih ly

K_~vfh]h ih >\Z"pZlv q_I\_jlu

DmihRy klgzZ~pZluc

Zij_ey ]h

hdly[jy

11

JzZaf _j ijhp_glghc rklghgd”pZIih]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e _gby ijhp _glghc klZ\db

gZgbgZy k ka”rvfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[feb]Zpbx ih r_klgZ*pZlhfm dmihg

ih nhjfme_ mdZazZgghc ®Ihjjza1
hij_~ e_gby jzZaf_jzZ ~hoh”Z \uigé
dmihgzf Kk Lji_Iv_]h ih ly

K_~vfh]h ih >\Z*pZlv q_I\_jlu

Dmihkg fgzZz~pZluc

hdly[jy Ih

Zij_ey

1h

Jzaf_j ijhp_glghc klZgdBhpZzZlih]h
hij_~ _ey_lky \ khhi\ _Tkl\bb K
hij_~_e_gby mdZaZgghf \ jZa
hij »" e gby ijhp glghc klZ\db

gZgbgZy k k&~rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z _fh]lh gZ
h[feb]Zpbx ih k_fgZ~pzZlhfm dmihg

ih nhjfme_ mdZazZgghc \ jZa
hij_~ e_gby jzZaf_jZ ~hoh”Z \uigé
dmihgzf k Lji_Iv_]h ih ly
K_2~vfh]h ih >\Z"pZlv q_I\_jlu

Dmihghk fgZ”pZluc

Zij_ey ]h

hdly[jy

11

JZaf_j ijhp_glghc \klZ\tigZz*pZlh]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp_glghc klZ\db

gZgbgZy k k2~rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z_fh]lh gZ
h[eb]Zpbx ih \hk_fgzZ~pZlhfm

5



hij_~ ey _Ilky ih nhjfme_ mdzZaz

©lhjy~hd hij_~_e_gby jZaf_j
\uiezgb\zZz_fh]lh ih dmihgzZf k L
lyluc b Kk K_~vfh]h ih
g_I\_jluc @

Dmihg \ylgZ~*pZluc

hdly[jy 1h Zij_ey Jh Jzaf_j ijhp_glghc kIBAlhz*pZIh]h

hij ~ ey Iky \ khhI\_Ikl\bb K

hij_~ e _gby mdZazZgghf \ jZa
hij ~ e _gby ijhp glghc klIZ\db

gZagbgZy k k2~vfh]h

JZaf_j "hoh”~Z \uiezZgb\Z_fhlh gZ
hfeb]Zpbx ih ~_\ylgZ”*pZlhfm dmih

ih nhjfme_ mdZaZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”Z \uig¢
dmihgzf k Lji_Iv_lh ih ly

K_Avfhlh ih S\ZApzZIv q_I\_jlu

Dmihg\Z*pZlu

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc RAZYDPZIh]h d
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZagbgZy k k2~vfh]h
JZaf_j "hoh”Z \uiezZqgb\Z _fhlh gZ
h[eb]Zpbx ih "\ZApZlhfm dmihgm
nhjfme _ mdZazZgghc \ jZa”™ |
hij_~ e _gby jzZaf_jZ ~hoh”Z \uig¢
dmihgzf k Lji_Iv_lh ih ly
K_~vfhih >\Z"pZlv q_I\_jluc 2

DmihgeZ"pZlv i_jluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc kE2\ddlv i_j\h]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k k2~vfih]h
JZaf_j "hoh”~Z \uieZqb\Z_fh]lh gz
h[eb]Zpbx ih MNZApZlv i _j\hf
hij_~ ey |Iky ih nhjfme_ mdZaZz
©lhjy~hd hij_~ e _gby jZaf_|j
\uieZzgb\zZz_fh]lh ih dmihgzZf k 1
lyluc b k K_A~vfh]h ih
g I\ jluc @

DmihkgsZ”pZlv \lhjhc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc "kE2\gdblv \lhjh]h

hij_~ ey Iky \ khhI\_Ikl\bb K

hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp_glghc klZ\db

gZgbgZzy k ka”rvfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih MZApZlv \Ihjhf
hij_~_ey_Ilky ih nhjfme_ mdzZaz

©lhjy~hd  hij_~_e_gby  jzaf_j
\uiezgb\z _fhlh ih dmihgEZf_Iv_]h
lyluc b k K_Avfhlh ih




| | g I\ _jluc 2 |

Dmikg Z "pZIlv 1] Ibc

hdly[jy 1h Zij_ey Jh Jzaf_j ijhp_glghcrkZzz2pddlv |j_Iv_1]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazjgahf e\ ©lh

hij ~ e gby ijhp glghc klZ\db
gZagbgZy k k2~vfh]h

JZaf_j "hoh”~Z \uiezZqgb\Z_fhlh gZ

h[eb]Zpbx ih MNZApZlv lj _Iv_ 1
hij_~_ey_Ilky ih nhjfme_ mdZzZaZz
©lhjy~hd hij_~ e _gby jZaf_|j
\uiezZzgb\zZz_fh]lh ih dmihgzf k 1
lyluc b k K_2vfh]h ih

g_I\_jluc @

Dmig\Z*pZIv gq_I\_jluc

Zij_ey ]h k_glyl[jy JzZaf_j ijhp_glghc &\zYXpZlv q_I\
dmihgzZ hij_~_ey_Iky \ khhI\_IkI\
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e _gby ijhp glghc klIZ\db
gZgbgZy k k&~rvfh]h

JZaf_j "hoh”~Z \uieZqb\Z_fh]lh gz
h[eb]Zpbx ih M\zZ~pzZlv q_I\_jlIH
hij_~ ey |Iky ih nhjfme_ mdZaZz

©lhjy~hd hij_~ e _gby jZaf_|j
\uieZzgb\zZ_fh]lh ih dmihgzZf k L
lyluc b k K_~vfh]h ih

g I\ jluc @

?keb ~"ZIZ hdhgqZgby ex[h]h ba dmihgguo i_jbh~h\ ih ;bj  _\uf h[eb
g_jZ[hqgbc ijZzargbgguc beb \uoh”~ghc ~_gv g_aZ\bkbfh hl ITh]lh [m~_1l e

\uoh”ghc » gv beb \uoh~ghc ~ _gv “ey jZkg_lguo hi_jZpbc Ih i _j gbke.
ijhba\h”~blky \ i_j\uc jZ[hgbc » _gv ke_"mxsbc aZ g_jZ[hgbf ijZa*gbqgu
<eZ™ _e_p ;bj  _\hc h[eb]Zpbb g_ bf__I ijz\zZ 1j_[h\Zlv gZqgbke_ géby[hjhp_

bghc dhfi_gkZpbb azZ IZdmx azZ”*_j'dm \ iezZl_~_

[hiv~hd hij »~ e gby ijhp glghc klIZ\db ih dmihgZf gZgbgZy k k_~vfh]h

Z ljhp_glgZy klz\dZ beb ihjy*hd hij_~_e_gby ijhp_glghc klZ\db ih

k_Avfhlh dmihgz L hij ~ ey Iky Wfbl_glhf AJRZdmimgkd Z gith\d 5
gZklmiz | g_ iha*rg__ q_f az K_fv jz[hgbo ~g-1p]hhdNzhg ZuieZbi g
bf 1 ijZ\h hij_~_eblv \ ~ZIm mkiZyhdeniggy Ljhp_glgmx klz\dm beb

hij_~_e_gby ijhp_glghc klzZz\db ex[h]h dhebqg_kifzdkehgmixgbdhipzZ2* le gg
dmihgh\ ijb wighifNj ihke_"g_]h ba hij_~_ey_ fuo dmihgh\

BgnhjfZpby h klz\dZo beb ihjy*d_ hij_~ e gby jzZzaf_jZ klZ\hd dmih
i_j_f_ggufb agzZq_gby dhlhjuo g_ fhlml baf_gylvky \ aZ\bkbfhklb hl mkfl
lzd"_ h ihjy*dh\hf ghf_j_ dmihggh]h i_jbh~zZ \ dhlhjhf \ezZz”_evpu ;bj _\
lj_[h\ZIv ijbh[j_I_gby ;bj  _\uo h[eb]Zpbc Wfbl_glhf im[ebdm_lky Wfbl_g
kjhdb mdzZazZggu_ \ i J _r_gby h \uimkd_ p_gguo [mfz] Ijb wlhf im
k_Ib Bgl_jg_I| hkms_kl\ey_Iky ihke_ im[ebdZpbb \ E_gl_ gh\hkl_c

Wfbl_gl bgnhjfbjm_1I| ;bj"m b GJ> h ijbgyluo j_r_gbyo \ Ihf gbke_ h

klz\dZo eb[h ihjy*d_ hij_"~_e_gby klZ\hd g_ iha”“g__ >\mo "g_c
khhi\_lklI\mxs_]h j_r_gby miheghfhqg_gguf hj]Zghf mijZ\e_gby Wfbl_glZz
[ < kemgzZ_ _keb ihke_ mklZgh\e_gby ijhp_glguo klZ\hd beb

ijhp_glguo klZz\hd dmihgh\ \ khhl\_IklI\bb k ih*imgdlhf Z m ;bj _\uo hJ[

g_hij_~_e_ggufb ijhp_glgu_ klz\db beb ihjy*hd hij_~_e_gby ijhp_glgu

hrgh]l]h ba ihke_~mxsbo dmihgh\ [1h]*Z h~gh\j_f_ggh k khh[s_gb_f h ij

ihjyrd_ hij_"_eijlgbyglguo klzZ\‘hkd b ~jm]bo hij_~_ey_fuo dmihgh\ ih ;
7



hleb]Zpbyf Wfbl_gl h[_ki_qgbl ijz\h \ezZz”_evp_\ ;bj  _\uo h[eb]Zpbc Ij_[h\
ijbh[j I _gby ;bj  _\uo h[eb]Zpbc \ | _g_gb_ ihke_"gbo Fy hb d i prgagykhd h»
i_jbh~rzZ \ kemqgZ_ _keb Wfbl_glhf hij_~ ey Iky ijhp_glgZy-]klZdohzh gize v
LN ihp_g_ jZ\ghc KIZz ijhp_glzf ghfbgZevghc klhbfhklb ;bj " _\uo h
gZdhie_ggh]h dmihggh]l]h “hoh”~Z gzZ ~ZIm ijbh[j_| _gby dhlhjuc mieZgb\Z
h[eb]Zpbc k\_jo mdZazZgghc p_gu ijbh[j_| _gby

<eZ”_evpu ;bj _\uo hl[eb]zZpbc fh]lml Ij_[h\ZIv ijbh[j_I_gby ;bj _\t
Wfbl _glhf \' I _gq_gb_ ihke_"gbo lylb jZ[hgbo ~g_c R_klhl]h dmihgg
jZ\ghc KlZ ijhp_glzf ghfbgZevghc klhbfhklb ;bj  _\uo h[eb]Zpl

gZdhie_ggh]h dmihggh]lh “hoh”Z gZ ~“ZIm ijbh[j_lI_gby dhlhjuc mieZqgb\Z
h[eb]Zpbc k\_jo mdZazZgghc p_gu ijbh[j_I_gby \ ihjy*d_ b gZ mkeh\by
J r_gby h\uimkd_ p_gguo [mfZ]

lhjy~rhd hij » e gby jZaf jZ "hoh”Z \uieZgb\Z3fhjhlvh JdmiilhgZflkluc b k
K Avfhlh ih >\Z~pZIlv g I\ _jluc

JZaf_j dmihggh]h “hoh”~Z \uiezZgb\zZ_8KLh_ iwv _dmihgzZf Kyluc b k K_Avf
ih >\Z~pZIlv q_I\_jluc hij_~ ey _Ilky ih ke_"mxs_c nhjfme _

D >= Cj * Nom * (T(j) - T(-1)) / (365 * 100%),

1" _

D>\ _ebgbgZ dmihggh]h “hoh”~Z ih dZ ~hc ;bj  _\hc h[eb]Zpbb \ jmJ[e)

j £ihjyrdh\uc ghf_j dmihggh]lh i_jbh~Z
(j=3,4,5,7,8,9,10,11,12,13,14,15,16,17,18,19,20,21,22,23,24);

Nom tghfbgZevgZy klhbfhklv h*rghc ;bj  _\hc h[eb]Zpbb \ jm[eyo

Cjtjzaf_jijhp_glghc kifhdbmihgzZ \ ijhp_glZo J]h~h\uo

T(-1) £t7Z1Z gZqZdzdvhihggh]lh i_jbh”Z

TG) £722Z1Z hdhgqgZldbgnmihgghlh i_jbh~Z

< ebgbgzZz dmihggh]h ~hoh”Z \ jZkq_|I_ gZ h”gm ;bj  _\mx h[eb]Zp
lhgghklvx “h h~"ghc dhi_cdb hdjm]e_gb_ ijhba\h”blky ih ijZ\bezf fzZI|_fZzI
Z bf_ggh \ kemqZ_ _keb Ij_Ibc agZd ihke_jaZigglhc\l[héeragizedihke_ azZ
m\ _ebqgb\Z Iky gZ ~bgbpm \ kemqZ__keb |Ij Ibc agZd ihke_ aZzZiylhc f
aZiylhc g_ baf_gy_ Iky

Ilheh™ _gby gZklhys ]Jh J r _gby h ~hihegbl_evghf \uimkd_ p_gguo [m
hij_~ e _gby "hohnZ \uieZgb\zZ_fh]h ih dZ ~hc :bj" _\hc h[feb]Z
khhi\_IklI\mxsbf iheh™ _gbyf J r_gby h \uimkd_ p_gguo [mfZ] hkgh\gh]h
h[eb]Zpbc @

L dkl gh\hc | "Zdpbb
© lhjyrhd hij_~ e _gby “hoh”Z \uiezZgqb\Z_fh]lh ih dZ""hc h[eb]Zpbl
JZaf_j "hoh”~Z beb ihjy*hd _]h hij_~_e _gby \ Ihf gbke_ jZaf_j ~h
dzZ Ahfdmihgm beb ihjy*hd _]h hij_~ _e _gby
>hoh”hith ;bj° _\uf h[eb]zZpbyf yley |ky kmffZ dmihgguo “~hoh”h\ ¢

dZ ~uc dmihgguc i_jbh” ;bj  _\u_ h[eb]Zpbb bf_xl >\ZApZlv "\Z dmih

>ebl_evghklv dmihgguo i_jbh”h\ k I_j\h]lh ih lyluc mklzZgZ\eb
KIZ \hkvfb”_Ryhbf ~gyf

>ebl_evghklv R_klIh]h dmihggh]lh i_jbh~Z mklZgzZ\eb\Z_Iky jZ\g
AN _kylb ~gyf

>ebl_evghklv dmihgguo i_jbh”h\ k K_Avfh]lh ih >\Z~ApZIlv \lhjh
iZ\ghc KIZ \hkvfb”_kylb "\mf ~gyf

JZaf_j ihjy*hd hij_~_e_gby jzaf_jz ijhp_glZ dmihgZz gZ dZ "u
mklZgZ\eb\Z_|ky miheghfhq_gguf hj]Zzghf Wfbl_glZ k lhgghklvx ~h khlhc

< kemqgZ_ _keb ~hoh” ih h[eb]zZpbyf \uiezZqb\Z_Iky aZ hij_"~_e_c¢

mdZaulZxlky [Zdb_ i_jbh”u beb ihjy*hd bo hij_~ e _gby

Dmihgguc ijhp_glguc i_jhb JZaf_j dmihggh]h ijhp_glgh]h 4
ihjy*hd _]h hij_~ e _gby

>71Z gZqZed >Z1Z hdhgqZ




Dmihlg j\uc

hdly[jy Ih

Zij_ey

klZ\dZ
Abj_dihjZ

]h”~h\uoljbdZ
hkg

ljhp_glgzy
=_g_jZevgh]h
14.10.2014).
JZaf_j "hoh”Z gZ h”gm
jm[ey dhi_cdb

;b _\me4

Dmihghjhc

Zij_ey ]h

hdly[jy

]

klZ\dZ
Abj_dihjz

]h”~h\uoljbdZ
hkg

ljhp_glgzy
= _g_jZevgh]h
14.10.2014.).
JZaf_j "hoh”~Z gZ h”gm ;bj _\m& h
jml[ey dhi_cdb

Dmihlg Ibc

hdly[jy Ih

Zij_ey

1h

klZ\dZ
Abj_dihjz

]h”~h\uoljbdZ
hkg

ljhp_glgzy
= _g_jZevgh]h
14.10.2014).
JZaf_j "hoh”~Z gZ h”"gm ;bj _\m& h
jm[ey dhi_cdb

Dmih@ I\ jluc

Zij_ey 1h

hdly[jy

]

klZ\dZ Jh~h\uoljbd?Z
Abj_dloame- hkg

ljhp_glgzy
= _g_jZevgh]h
04.04.2016).
JZaf_j "hoh”~Z gZ h”"gm ;bj _\nm4& h
jml[ey dhi_cdb

Dmihlgluc

hdly[jy Ih

Zij_ey

1h

ljhp_glgZy klZ\dZz
= g_jZevgh]h Abj_dlhjz
03.10.2016).
JZaf_j *hoh”"Z gZ h~gm ;bj _\mX h
jm[ev dhi__d

]Jh~h\uo 1jb
hkg

DmihRy_klhc

Zij_ey ]h

hdly[jy

]

R_klhc dmihgguc khklh
jZkq _lguo i_jbh”h\

- i_j\uc jZkg_lguc i_jbh” r_klh
gZqgbgZ_lky Zij_ey 1h*Z b
hdly[jy ]hrz JzZ&g_lguc i_jbhA
- \Mlhjhc jzZkg_lguc i_jbh” r_kIH
gZqgbgZ_lky hdly[jy ]h*Z b 3
hdly[jy ]hrz JzZ&g_lguc i2jbhA
ljhp_glgZy klz\dzZ \ JZkq_Ighifl,v5%
]Jh~rh\uo qglh khklzZ\ey_|I jmle_
hrgm ;bj " _\mx h[eb]Zpbx
ljhp_glgZy klz\dzZ \ JZkq_Ighif2,v0%
]h~h\uo qglh khklz\ey_|I jim[ey
hrgm ;bj " _\mx h[eb]Zpbx

JZaf_j "hoh”~Z \uiezZgb\Z _fh]lh gZ
h[feb]Zpbx aZ r_klhc dmihggu3ll
jm[e_c dhi__d

i_jbh~

Dmihig_~vfhc

hdly[jy Ih

Zij_ey

1h

JZaf_j ijhp_glghc KdzZAdbh]h dn
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdzZazgghf \ jZ
hij " e _gby ijhp_glghc klZ\db
gZgbgZy k k2~rvfh]h

JZaf_|j “hoh"Z
h[eb]Zpbx

\uieZqb\zZ_fhlh gz
ih k_~"vfhfm dmihgm




nhjfme _ mdZaZgghc \ jZa™_
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf Kk Lji_Ilv_]h ih ly
K_"vfhlh ih >\Z"pZlv \lhjhc 2

Dmihghkvfhc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc RhAKdfthl]h dn
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e _gby ijhp_glghc klZ\db
gZgbgZy k k&@~rvfh]h
JZaf_j "hoh”Z \uiezZqgb\Z_fhlh gZ
h[feb]Zpbx ih \hkvfhfm dmihgm §
nhjfme_ mdZaZgghc \ jZa™_
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uhg
dmihgzf k Lj_Iv_]lh ih ly
K_2~vfh]lh ih >\ZA"pZlv \lhjhc 2

Dmihg \yluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc KIZ\glh]h dn
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e gby ijhp _glghc klZ\db
gZagbgZy k k2~vfh]h
JZaf_j "hoh”Z \uiezZqgb\Z _fhlh gZ
h[feb]Zpbx ih ~_\ylhfm dmihgm |
nhjfme_ mdZaZgghc \ jZa™_
hij_~ e _gby jzZaf_jZ ~hoh”Z \uig¢
dmihgzZf Lj _Iv_Th ih lyluc
K_2~vfh]lh ih >\Z"pZlv \lhjhc 2

Dmihg _kyluc

Zij_ey ]h hdly[jy 1V Jzaf_j ijhp_glghc KiZkgbh]h d
hij_~ _ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazgghf \ jZa
hij ~ e _gby ijhp _glghc klZ\db
gZgbgZy k k2~vfih]h
JZaf_j "hoh”Z \uiezZqgb\Z _fh]lh gZ
h[eb]Zpbx ih ~_kylhfm dmihgm
nhjfme_ mdZaZgghc \ jZa™_
hij_~ e _gby jzZaf_jZ ~hoh”Z \uié
dmihgzf k Lj_Iv_Th ih ly
K_2vfh]h ih >\Z"pZlv \lhjhc 2

Dmihf*bggZ”*pZluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc KktBydlZ "pZIlh]h

hij ~ ey Iky \ khhI\_Ikl\bb K

hij_~ e _gby mdZazgghf \ jZa
hij " e _gby ijhp glghc klIZ\db

gZgbgZy k k2~rvfh]h

JZaf_j "hoh”~Z \uiezZqgb\Z_fh]lh gZ
h[eb]Zpbx ih h*bggZ”pZlhfm dmih

ih nhjfme_ mdZazZgghc \ jZa
hij_~ e _gby jzZaf_jZz ~hoh”Z \uigé
dmihgzf k Lj_Iv_Th ih ly

K_Avfhlh ih S\ZApZIlv \lhjhc @

Dmihg\_gZ"pZluc
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Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc %XVz§d&Bpzlh]lh
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~_e_gby ijhp_glghc klZ\db
gZagbgZy k k2~vfh]h
JZaf_j "hoh”Z \uiezZgb\Z_fhlh gZ
h[feb]Zpbx ih ~“\_gzZ~pZlhfm dmihg
ih nhjfme_ mdZaZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”~Z \uigé
dmihg Lji_Iv_T1h ih lyluc
K_2~vfh]lh ih >\Z"pZlv \lhjhc 2

DmihigbgZ”*pZluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc Kbho\dbpZlih]lh (¢
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klZ\db
gZagbgZy k k2~vfh]h
JZaf_j "hoh”Z \uiezZqgb\Z _fhlh gZ
hfeb]Zpbx ih IjbgZ*pZlhfm dmihg
ih nhjfme _ mdZazZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”Z \uig¢
dmihgzf k Lji_Iv_Th ih ly
K_2vfh]lh ih >\Z"pZlv \lhjhc 2

Dmih@ lujgzZ”pZluc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc klZhjdhz~*pZlh]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZagbgZy k k2~vfh]h
JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih g_lujgZ”pZlihfm
hij_~ ey |Iky ih nhjfme_ mdZaZz
©lhjy~hd hij_~ e _gby jZaf_|j
\uieZzgqb\Z_fh]lh ih dmihgzZf k 1
Ilyluc b k K_~vfh]h ih >\Z"(

DmihlglgZ*"pZluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc ikllg\@pZIih]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k k&a~rvfh]h
JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
hfeb]Zpbx ih iylgZ*pZlhfm dmihg
ih nhjfme_ mdZazZgghc \ jZa
hij_~ _e_gby jzZaf_jz\direadgq¥2Z_fh]

dmihgzf k Li Iv_lh ih ly
K_Avfhlh ih

>S\Z~pZlv \lhjhc @

DmihR) _klgz~pZluc

Zij_ey

Th

hdly[jy

1]

JZaf_j
hij_"_
hij_»_
hij_~»

ijhp_glghc rklidg*pZlih]h
ey_Ilky \ khhi\_Ikl\bb K
e_gby mdZazZgghf \ jZa
e _gby ijhp _glghc klIZ\db

gZgbg

Zy k kaAvfh]h
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JZaf_j "hoh”~Z \uieZqb\Z_fh]lh gZ
h[eb]Zpbx ih r_klgzZz~*pZlhfm dmih

ih nhjfme_ mdZaZgghc \ jZa
hij_~ e _gby jzeafoh2Z \uieZgb\Z
dmihgzf k Lji_Iv_lh ih ly

K_Avfhlh ih S\ZApZIlv \lhjhc

Dmihg fgZ*pZluc

hdly[jy

1h

Zij_ey

1h

JzZaf_j ijhp_glghc klZg&bpzlih]lh
hij ~ ey lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e gby ijhp glghc klZ\db

gZgbgZy k ka”rvfh]lh

JZaf_j "hoh”~Z \uieZqb\Z_fh]lh gz
hfeb]Zpbx ih k_fgZ”*pZlhfm dmihg

ih nhjfme _ mdZazZgghc \ jZa
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf k Lji_Iv_lh ih ly

K_Avfhlh ih S\ZApZlv \lhjhc

Dmihghk fgzZ~pZluc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc \klkZ\tigpz*pZlh]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k k&@”rvfh]h
JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih \hk_fgZ~pZlhfm
hij_~ ey |Iky ih nhjfme_ mdZaZz
©lhjy~hd hij_~_e_gby jZaf_j
\uieZzgb\zZ_fh]lh ih dmihgzZf k 1
Ilyluc b k K_~vfh]h ih >\Z"(

Dmihg \ylgZ~pZluc

hdly[jy ]h Zij_ey Jhf JZzaf_j ijhp_glghc XXIPAlgz*pZlh]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k k&a”rvfh]h
JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[feb]Zpbx ih ~ _\ylgzZ*pZlhfm dmih
ih nhjfme _ mdZazZgghc \ jZa
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf k Lj_Iv_lh ih ly
K_2vfh]lh ih >\Z"pZlv \lhjhc 2

DmibgiZ"pZluc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc &\ZX¢pZIh]h q

hij_~ ey Iky \ khhI\_Ikl\bb K

hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp_glghc klZ\db

gZgbgZzy k ka”rvfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[jeb]Zpbx ih "\Z~ApZlhfm dmihgm

nhjfme _ mdZazZgghc \ jZa”™ |
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf k Lji_Iv_]h ih ly

K_"vfh]h ih >\Z"pZlv \lhjhc 2
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Dmig\Z*pZIv i_j\uc

hdly[jy ]h Zij_ey ]h JzZaf_j ijhp_glghc"kE2\ddlv i_j\h]h
hij_~ ey Iky \ khhi\_Ikl\bb k
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e gby ijhp glghc klIZ\db
gZgbgZy k ka”rvfh]lh

JZaf_j “hoh”Z \uiezZgb\Z_fh]lh gz

h[eb]Zpbx ih MNZApZlv i _j\hf
hij_~ ey |Iky ih nhjfme_ mdZzZaZz
©lhjy~hd hij_~_e_gby jZaf_j
\uieZzgqb\zZz_fh]lh ih dmihgzZf k L

Ilyluc b k K_~vfh]h ih >\Z"™(

DmihkgoZ*pZlv \lhjhc

Zij_ey ]h k_glyl[jy JzZaf_j ijhp_glghc "kE2\gdlv \lhjh]h
hij_~ ey Iky \ khhi\_Tkl\bb k
hij_~_e_gby mdZazgghf \ [Za
hij ~ e gby ijhp_glghc klZ\db
gZgbgZy k k&a”rvfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih MZApZlv \Ihjhf
hij_~ ey |Iky ih nhjfme_ mdZaZz
©lhjy~hd hij_~_e_gby jZaf_j
\uieZzgb\zZ_fh]lh ih dmihgzZf k 1
Ilyluc b k K_~vfh]h ih >\Z"(

?keb ~Z1Z hdhgqZgby ex[h]h ba dmihgguo i_jbh”~h\ ih ;bj  _\uf h[eb
g_jZ[hqgbc ijZzargbgguc beb \uoh”ghc ~_gv g_aZ\bkbfh hl Th]Jh [m~_1l e

\uoh”ghc » gv beb \uoh~ghc ~ _gv “ey jZkg_lguo hi_jZpbc Ih i _j gbke.
ijhba\h”~blky \ i_j\uc jZ[hgbc » _gv ke _~mxsbc aZ g _jZ[hgbf ijZa”*gbqgu
<eZ”_e_p ;bj " _\hc h[eb]zZpbb g_ bf__I ijz\zZ 1j_[h\Zlv gZgbke_gdly[hjhp_

bghc dhfi_gkZpbb aZ IZdmx azZz”_j 'dm \ ieZl_"_

lhjy~hd hij » e gby ijhp glghc klZ\db ih dmihgZf gZqbgZy k k_~vfh]h

Z ljhp_glgZy k1Z\dZ beb ihjy~hd hij_~_e_gby ijhp_glghc kiz\db ih

k_~vfh]lh dmihgz L hij_~_ey_Iky Wfbl_glhf \-TYzZladm nhiglZ g kd\hd h g
gZklmiz | g_ iharg__ q_f aZz K_fv jZ[hgbo ~g-1¢]hhdMdlhug ZuieZdbd _dl
bf I ijz\h hij_~_eblv \ ~"ZIm mkiZghdeniblgy Ljhp_glgmx klZ\dm beb

hij_~_e_gby ijhp_glghc klzZz\db ex[h]h dhebqg_kifzdkehgmixgbdhipzZ* le gg
dmihgh\ ijb wipHfNj ihke_~g_]h ba dmihgh\ k hij_~_e _gghc ijhp_glghc ki
BgnhjfZpby h klz\dZo beb ihjy*d_ hij_~ e gby jzZzaf_jZ klZ\hd dmih
i j_f ggufb agzZg_gby dhlhjuo g_ fh]lml baf_gylvky \ aZ\bkbfhklb hl mkfl
lzd>_ h ihjy*dh\hf ghf_j_ dmihggh]h i_jbh”~Z \ dhlhjhf \ezZ”_evpu ;bj _\
lj _[h\ZIv ijbh[j_I_gby ;bj  _\uo h[eb]Zpbc Wfbl_glhf im[ebdm_Ilky Wfbl_g
kjhdb mdZaZggu_ \ i J r_gby h \uimkd_ p_gguo [mfZ] Ijb wlhf im
k_Ib Bgl_jg_| hkms_kl\ey Iky ihke_im[ebdZpbb \ E_gl_gh\hkl_c
Wfbl_gl bgnhjfbjm_1I| ;bj'm b GJ> h ijbgyluo j_r_gbyo \ Ihf gbke_ h

klz\dZo eb[h ihjyrd_ hij_"~_e_gby klzZ\hd g_ iha”~g__ >\mo "g_c
khhi\_IklI\mxs_]h j_r_gby miheghfhg_gguf hjl]Zghf mijZ\e_gby Wfbl_glZ
[ < kemgZ_ _keb ihke_ mklZgh\e_gby ijhp_glguo KklZ\hd beb

ijhp_glguo klZz\hd dmihgh\ \ khhI\_IklI\bb k ih~imgdlhf Z m ;bj _\uo hJ[
g_hij_~_e_ggufb ijhp_glgu_ klzZz\db beb ihjy*hd hij_~_e_gby ijhp_glgu
hrgh]l]h ba ihke_~mxsbo dmihgh\ [|h]*Z h~gh\j_f_ggh k khh[s_gb_f h ij
ihjy~d_ hij_~_e_gby ijhp_glgudéh kbZVhjan]bo hij_~_ey_fuo dmihgh\ ih ;
h[eb]zZpbyf Wfbl_gl h[_ki_qbl ijZz\h \ez”~_evp_\ ;bj _\uo h[eb]Zpbc Ij_[h\
ijbh[j_I _gby ;bj" _\uo h[eb]Zpbc \ | _gq_gb_ ihke_"gbo Yy hb d 4 prggykhd h»
i_jbh~Z ijb wlbghN_j ihke_~g_]lh ba dmihgh\ k hij_~_e_gghc ijhp_glghc
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jZ\ghc Klz ijhp_glzf ghfbgZevghc klhbfhklb ;bj _\uo h[eb]Zpt
gZdhie_ggh]h dmihggh]l]h “hoh~Z gZ ~ZIm ijbh[j_| _gby dhlhjuc mieZgb\Z
hleb]Zpbc k\_jo mdZazZgghc p_gu ijbh[j_I_gby

<eZ”_evpu ;bj  _\uo h[eb]zZpbc fhlml Ij_[h\ZIlv ijbh[j_I_gby ;bj _\t
Wfbl_glhf \' 1 _q_gb_ ihke_"gbo lylb GZ{hklhph ~"agmehggh]lh i_jbh~Z ih p
jZ\ghc KlZ ijhp_glzf ghfbgZevghc klhbfhklb ;bj  _\uo h[eb]Zpl

gZdhie_ggh]h dmihggh]lh “hoh”Z gZ ~“ZIm ijbh[j_lI_gby dhlhjuc mieZqgb\Z
h[eb]Zpbc k\_jo mdZazZgghc p_gu ijbh[j_lggbmkahibjydd mdZaZgguo \ in
J r_gby h\uimkd_ p_gguo [mfZ]

lhjy~hd hij » e gby jZaf |Z "hoh”Z \uieZagb\Z fh]h ih dmihgZf k Lj_I
K _~vfhlh ih >\Z"pZIv \lhjhc

JZaf_j dmihggh]h “hoh”Z \uiezZgb\Z_fh]lh ih dmihgzf k Lj_Iv_Th ih
ih >\Z~pZIlv \lhjhc hij_~ ey |lky ih ke_"mxs_c¢ nhjfme _

D >= Cj * Nom * (T(j) - T(-1)) / (365 * 100%),

1" _

D>\ _ebgbgZ dmihggh]h “hoh”~Z ih dZ ~hc ;bj  _\hc h[eb]Zpbb \ jmJ[e)
j xihjy~rdh\uc ghf_j dmihgghj+3,45108970,11,12,13,14,15,16,17,18,19,20,21,22),

Nom tghfbgZevgZy klhbfhklv h~ghc ;bj " _\hc h[eb]Zpbb \ jm[eyo
Cjtjzaf_jijhp_glghc kifhdbmihgzZ \ ijhp_glZo J]h~h\uo

T(G-1) £72Z1Z gZqZdZdvhihggh]h i_jbh~Z

TG) £722Z1Z hdhgqgZldbgnmihgghlh i_jbh~Z

< ebgbgzZz dmihggh]h ~hoh”Z \ jzZzkq_ |_gZ h”gm ;bj  _\mx h[eb]Zp
Ilhgghklvx ~h h~rghc dhi_cdb hdjm]e_gb_ ijhba\h”blky ih ijZ\bezf fZI|_fzZI
Z bf_ggh \ kemqZ_ _keb |j_Ibc agkldemrkebedZjizlhg \lhjhc agZd ihke_
m\_ebqgb\Z_Iky gZ _~"bgbpm \ kemqZ_ _keb Ij_Ibc agZd ihke_ aZiylhc f
aZiylhc g_ baf_gy_ Iky

lheh” _gby gZklhys _Jh J_r_gby h ~hihegbl_evghf \uimkd_ p_gguo [m
hij_~ _e_gby ~hoh”"Zz \uiezZzgb\zZ_fh]lh ih dZ ~hc ;bj" _\hec hleb]Zz
khhi\_IklI\mxsbf iheh™ _gbyf J r _gby h \uimkd_ p_gguo [mfZ] hkgh\gh]h
h[eb]Zpbc @

2. lh I _dklm imgdlZ ©lhjyrhd jZkdjulby wfbl_glhf bgnhjfZpbb h \u
J r_gby h ~hihegbl_evghf \uimkd_ p_gguo [mfZ] @Ef _gblgZaggdqglb
©L a

3. Baf_g_gby \ghkylky \ jzZa~_e Z imgdhfyyddBgu_ k\_"~_gby? J _r_gb
"hihegbl_evghf \uimkd_ p_gguo [mfZ]

L dkl baf gy fhc | "Zdpbb

© < ex[hc ~_gv f_""m ~Zlhc gZqZeZ jZaf_s_gby b ~Zlhc ih]Zr_gt
gZdhie_ggh]lh dmihggh]h “hoh”Z GD> ih ;bj" _\hc h[eb]Zpbb jZkkgblu\z
ihjy"dhf mdzZazZgghf gb™ _

Z lhjy*hd hij »~ e gby gZdhie ggh]lh dmihggh]lh "hpdi\Z pilhy f;, bijjb \u
iZkag 1 agZdhie gghlh dmihgghlh “hoh”Z \ dmihggqug ihjbH&¥Xwrk K Lj_ I\
K ~vfh)hh >\Z~pZlv g I\V):jluc

G D = Cj* Nom * (T - T(j -1))/ 365/ 100%,
—A

GD> gZdhie_gguc dmihgguc "hoh” \ jm[eyo

j-ihjyrdh\uc ghf_j dmihggh]§=345w8910,11,12,13,14,15,16,17,18,19,20,21,22,23,
24);

Nom tghfbgZevgZy klhbfhklv hrghc ;bj " _\hc h[eb]Zpbb \ jm[eyo

Cj-jZaf_j ijhp_glghc kiphdmwhgzZ \ ijhp_glZo ]h~h\uo

TG-1)-"Z1Z gzZgZldzZdvhihggh]lh i_jbh”Z 7~ey kemqZy i_j\h]h dndiwglgh]h i
NZ1Z gZqZeZ jZaf_s_gby ;bj _\uo h[eb]Zpbc

T-"Z1Z jZkq_l1Z gZdhie_ggh]lh dmihggh]h “hoh”~Z \gmljb M £]h dmihgg
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<_ebgbgz GD> \ jZkqg_Il_ gZ h~gm ;bj _\mx h[eb]ZkbbhdgdhkbdurE I
hrghc dhi_cdb hdjm]e_gb_ ijhba\h”blky ih ijZz\bezf fZ1_fZlbg_kdh]h hdjt
p_eh]l]h gbkez |Ijb wlhf ih® ijZ\behf fzZl_fZlbg_kdh]h hdjm]e_gby ke_*"
hdjm]e_gby ijb dhlhjhf agZq_gb_ p_ehc dhi_cdb p_euo dhi__d g_ baf
hdjm]ey_ fhc pbnjzZ jZ\gZ hl ~Ah b baf gy |ky m\_ebgb\Zykv gZ _“bgl
jZ\gZ hl ~h a

L dkl gh\hc | *"Zdpbb

© < ex[hc ~_gv f_""m ~Zlhc gZqZeZ jZaf_s _gby b ~Zlhc ih]Zr_gk
gZdhie_ggh]lh dmihggh]h "hoh”Z GD> ih ;bj" _\hc h[eb]Zpbb jZkkgblu\z
ihjy"dhf mdzZazgghf gb™_

Z lhjy*"hd hij ~ e gby aZdhie gghlh dmihgghlh "hoh”Z ih ;bj _\u
iZkg | gzZdhie gghlh dmihggh]lh ~hoh”Z \ dmihgguo i jbh”~Zo k Lj_ I
K _Avfhlh ih >\Z~ApZlv \lhjhc

G D =Cj*Nom * (T - T(j -1))/ 365/ 100%,

1" _

GD> gZdhie_gguc dmihgguc "hoh” \ jm[eyo

Cj-jzZaf_j ijhp_glghc kiphdomWvhgZ \ ijhp_glZo Jh”*h\uo

j-ihjyrdh\uc ghf_j dmihgghJ+h3i4,50F18/920,11,12,13,14,15,16,17,18,19,20,21,22);

Nom +tghfbgzZevgZy klhbfhklv hrghc ;bj " _\hc h[eb]Zpbb \ jm[eyo

T(G-1)-~Z1Z gzZqZlewzdvhihggh]h i_jbh”r"Z 7"ey kemqgZy i_j\h]h(dmtiwglgh]lh i
NZ1Z gZqZeZ jZaf_s _gby ;bj _\uo h[eb]Zpbc

T-"Z1Z jZkgq_1Z gZdhie_ggh]lh dmihggh]h “hoh”~Z \gmljb M £]h dmihgg

<_ebgbgzZz GD> \ jZkg_Il_ gZ h~gm ;bj _\mx h[eb]Zpbx jzZzkkqblu\zZ_I
h~rghc dhi_cdb hdjm]e_gb_ ijhba\h”blky ih ijZ\beZzZf fZI_fZlbg_kdh]h hdj
p_eh]lh gbkez Ijb wlhf ih~ ijZ\behf fZI_fZlbg_kdh]h hdjm]e_gby ke_"
hdjm]e_gby ijb dhlhjhf agZq_gb_ p_ehc dhi_cdb p_euo dhi__d g_ baf.
hdjm]ey_fhc pbnjaljzZz\Vgz b baf_gy_Ilky m\_ebgb\Zykv gZ _~bgbpm _ke
iZ\gZ hl ~h a

; Baf_g_gby \ h[jZza_p K_jbgnb\daohieb]Zpbc

1. Baf _g gby \ghkylky \ &ngjy*hd hij_~ e _gby “hoh”Z \uieZqgqb\zZ_fh
hleb]zZpbbfZzagKZjlbnbdzlZ ;bj " _\uo h[eb]Zpbc

L dkl baf gy fhc | "Zdpbb

© lhjy~hd hij_~_e_gby “hoh”Z \uieZqb\Z_fh]lh ih dZ"~"hc h[eb]Zpbl

JZaf_j “hoh”Z beb ihjy*hd _]h hij_~_e_gby \ Ihf gbke_ jzZaf_j ~h
dz " "hfm dmihgm beb ihjy*hd _]h hij_~_e_gby

>hoh”hith ;bj> _\uf h[eb]zZpbyf yley |ky kmffZ dmihgguo ~hoh”h\ ¢
dZz ~"uc dmihgguc i_jbh” ;bj  _\u_ h[eb]Zpbb bf_xlI >\Z~pZlv q_luj_ dn

>ebl_evghklv dmihgguo i_jbh”~h\ k I _j\h]lh ih lyluc mklzZzgzZ\eb
KIZ \hkvfb” _kylb "\mf ~2gyf

>ebl_evghklv R_klh]h dmihggh]h i_jbh~Z mklZgZ\eb\Z |ky jZ\ghc

r_klb ~gyf

>ebl_evghklv dmihgguo i_jbh~h\ Kk K_A~vfhlh ih >\Z"Npz
mklZgzZ\eb\Z Iky jZ\ghc KIZ \hkvfb” _kylb "\mf ~gyf

JZaf_j ihjy*hd hij_~_e_gby jzaf_jz ijhp_glZ dmihgZz gZ dzZ "u
mklZgzZ\eb\zZ_Iky miheghfhq_gguf hjl]Zghf Wfbl_glZ k IThgqghklvx ~h khlhc

< kemqgZ_ _keb ~hoh” ih h[eb]Zpbyf \uiezZqb\Z_Iky aZ hij_"~_e_c¢

mdZau\Zxlky 1Zdb_ i_jbh”u beb ihjy~hd bo hij_~_e_gby

Dmihgguc ijhp_glguc i_jhb JZaf_j dmihggh]h ijhp_glgh]h 4
ihjy*hd ]h hij ~ e gby

>71Z gZqZed >Z1Z hdhgqZ
Dmihig j\uc

hdly[jy 1h Zij_ey Ih Ijhp_glgZy klZ\dZz ]h~h\uo I
=_g_jZevghlh "bj dlhjZz hkg
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14.10.2014).

JZaf_j "hoh”Z gZ h~gm ;bj _\mé4
jml[ey dhi_cdb

Dmihghjhc

Zij_ey ]h hdly[jy 1l Ijhp_glgZy klZ\dZz ]h~h\uoljbdZ
= g_jZevgh]h Abj_dlhjZz hkg
14.10.2014.).
JZaf_j "hoh”~Z gZ h”gm ;bj _\m& h
jm[ey dhi_cdb

Dmihlg Ibc

hdly[jy ]h Zij_ey lh Ijhp_glgZy klZ\dZ ]h~h\uoljbdZ
= g_jZevgh]h Abj_dlhjZz hkg
14.10.2014).
JZaf_j "hoh”~Z gZ h”gm ;bj _\m& h
jml[ey dhi_cdb

Dmih@ I\ jluc

Zij_ey ]h hdly[jy 1l Ijhp_glgZy klZ\dZz ]h~h\uoljbdZ
= g_jZevgh]h Abj_dioaae6- <hkg
04.04.2016).
JZaf_j "hoh”~Z gZ h”"gm ;bj _\m4& h
jml[ey dhi_cdb

Dmihlgluc

hdly[jy ]h Zij_ey ]h Ijhp_glgZy klZ\dZ ]h~h\uo ljb
= g_jZevgh]h Abj_dI®jZ hkg
03.10.2016).
JZaf_j "hoh”~Z gZ h”gm ;bj _\mk h
jm[ev dhi__d

DmihR)_klhc

Zij_ey ]h hdly[jy ]l R_klhc dmihgguc i_jbh”~ Kkhklh
jZkq _lguo i_jbh”h\
- i_j\uc jZkg_lguc i_jbh” r_klh
gZgbgz Iky Zij_ey ]h~Z b 4
hdly[jy ]hrz JzZ&g_lguc i_jbh~
- \Mhjhc jzZkg_lguc i_jbh” r_kIh
gZqgbgZ_lky hdly[jy ]h~Z b 4
hdly[jy ]hrz JzZ&g_lguc i_jbh~
ljhp_glgZy khAzZJdEq_ lghf i_jbhl\75%
]h~rh\uo qglh khklz\ey | jm[e_d
hrgm ;bj" _\mx h[eb]Zpbx
ljhp_glgZy klz\dZ \ JZkqg_lghif2,v0%d
]hrh\uo qlh khklzZ\ey | jml[e _
hrgm ;bj" _\mx h[eb]Zpbx
JZaf_j "hoh”Z \uiezZqb\Z_fh]lh gZ
h[eb]Zpbx azZ r_klhc dmihggul85
jm[e_c dhi__d

Dmihg_ ~vfhc

hdly[jy ]h Zij_ey lhh JZaf_j ijhp_glghc KdZAdbh]lh di

hij_~ ey Iky \ khhI\_Ikl\bb K

hij_~_e_gby mdZazgghf \ jZ
hij ~ e gby ijhp glghc klzZ\db

gZgbgZy k k2~rvfh]h

JZaf_j "hoh”~Z \uiezZqgb\Z_fh]lh gZ
hfeb]Zpbx ih k_"~vfhfm dmihgm

nhjfme _ mdZazZgghc \ jZa™ |
hij_~_e_gby jzaf_jz ~hoh”~Z \uigq
dmihgZ Lj_Iv_]h ih lyluc
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K_~vfhlh ih >\Z pZIlv q I\ jlu{

Dmihghkvihc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc RhAKdfthl]h dn
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e _gby ijhp_glghc klZ\db
gZagbgZy k k2~vfh]h
JZaf_j "hoh”~Z \uiezZqgb\Z_fhlh gZ
h[feb]Zpbx ih \hkvfhfm dmihgm §
nhjfme_ mdZaZgghc \ jZa™_
hij_~ e _gby jzZaf_jZ ~hoh”~Z \uigé
dmihgzf k Lj_Iv_]h ih ly
K_2~vfh]lh ih >\ZApZlv q_I\_jlu

Dmihg \yluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc KIZ\glh]h dn
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e _gby ijhp _glghc klZ\db
gZagbgZy k k2~rvfh]h
JZaf_j "hoh”Z \uiezZqgb\Z _fhlh gZ
h[eb]Zpbx ih ~_\ylhfm dmihgm |
nhjfme_ mdZaZgghc \ jZa™_
hij_~ e _gby jzZaf_jZ ~hoh”Z \ui¢
dmihgzf k Lj_Iv_]h ih ly
K_2~vfh]lh ih >\Z pZlv q_I\_jlu

Dmihg kyluc

Zij_ey ]h hdly[jy 1V Jzaf_j ijhp_glghc KiZkgbh]h d
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k k2~vfh]h
JZaf_j "hoh”Z \uiezZqgb\Z _fh]lh gZ
h[eb]Zpbx ih ~_kylhfm dmihgm
nhjfme_ mdZaZgghc \ jZa™_
hij_~ e _gby jzZaf_jZ ~hoh”Z \uié
dmihgzf k Lji_Iv_Th ih ly
K_2~vfh]h ih >\ZApZlv q_I\_jlu

Dmih*bggZ”pZluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc KktBydlZ "pZIlh]h

hij ~ ey Iky \ khhi\_Ikl\bb K

hij_~ e _gby mdZazgghf \ jZa
hij " e _gby ijhp glghc klIZ\db

gZgbgZy k k2~vfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[feb]Zpbx ih h*bggZ”pZlhfm dmih

ih nhjfme_ mdZazZgghc \ jZa
hij_~ _e_gby jzZaf_jZ ~hoh”Z \uigé
dmihgzf k Lj_Iv_]lh ih ly

K_2~vfh]h ih >\Z "pZlv q_I\_jlu

Dmihg\_gZ"pZluc

Zij_ey

Th

hdly[jy

1]

JzZaf_j ijhp_glghc «x\zZg&BhpzZlh]lh
hij_~_ey_lky \ khhi\_Ikl\bb K
hij ~ e gby mdZazZgghf \ |Z
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hij ~ e gby ijhp glghc klZ\db

gZgbgZy k ka”rvfh]lh

JZaf_j "hoh”~Z \uiezZgb\Z_fhlh gZ
hfeb]Zpbx ih ~\_gZ”*pZlhfm dmihg

ih nhjfme _ mdZazZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf k Lji_Iv_lh ih ly

K_Avfhlh ih >\ZApzZlv q_I\_jlu

DmihigbgZ”*pZluc

hdly[jy 1h Zij_ey

1h

JZaf_j ijhp_glghc KbodbpzZlih]lh d
hij_~ ey Iky \ khhi\_Tkl\bb k
hij_~ e _gby mdZazgghf \ jZa
hij ~ e gby ijhp_glghc klZ\db

gZgbgZy k k2~vfh]h

JZaf_j "hoh”~Z \uieZqb\Z_fh]lh gz
hfeb]Zpbx ih IjbgZ*pZlhfm dmihg

ih nhjfme _ mdZazZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”Z \uié
dmihgzf k Lji_Iv_lh ih ly

K_~vfh]h ih >\Z~pZlv q_I\_jlu

Dmih@ lujgZ”*pZluc

Zij_ey 1h hdly[jy

1]

JZaf_j ijhp_glghc klZhjhz*pZlh]h
hij ~ ey lky \ khhi\_Ikl\bb k
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e gby ijhp glghc klZ\db

gZgbgZy k ka”rvfh]h

JZaf_j "hoh”Z \uiezZqb\zZ_fhlh gz
h[eb]Zpbx ih g_lujgZ”pZlihfm
hij_~ ey |Iky ih nhjfme_ mdZaZz
©lhjy~hd hij_~_e_gby jZaf_j
\uieZzgb\zZz_fh]lh ih dmihgzZf k 1
lyluc b k K_~vfh]h ih

g I\ jluc @

DmihlglgZ~*pZluc

hdly[jy ]h Zij_ey

1h

Jzaf_j ijhp_glghc iiH\LdbpZlh]lh ¢
hij_~ _ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e _gby ijhp _glghc klZ\db

gZgbgZy k k&~rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z _fh]lh gZ
h[feb]Zpbx ih iylgZ”*pZlhfm dmihg

ih nhjfme_ mdZazZgghc \ jZa
hij_~ e_gby jzZaf_jZ ~hoh”~Z \uigé
dmihgzf k Lji_Iv_]h ih ly

K_2~vfh]h ih >\Z"pZlv q_I\_jlu

DmihR)_klgz~pZluc

Zij_ey ]h hdly[jy

11

JzZaf_j ijhp_glghc rklgh\gd™pZIih]h
hij_~_ey_Ilky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp_glghc klZ\db

gZgbgZy k k2~rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z_fh]lh gZ
h[feb]Zpbx ih r_klgZ*pZlhfm dmihg
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ih nhjfme_ mdZazZgghc ®Ihjjza1
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf Kk Lji_Iv_]h ih ly
K_~vfh]h ih >\Z~pZlv q_I\_jlu

Dmihkg fgzZz~pZluc

hdly[jy

1h

Zij_ey

h

Jzaf_j ijhp_glghc klZgdBhpzZlih]h
hij_~_ey_lky \ khhi\ _Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij » e gby ijhp glghc klZ\db

gZgbgZy k k&@~rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z_fhlh gZ
h[feb]Zpbx ih k_fgzZ~pZlhfm dmihg

ih nhjfme_ mdZaZgghc \ jZa
hij_~ _e_gby jzZaf_jZ ~hoh”Z \uigé
dmihgzf Kk Lj_Iv_]h ih ly

K_Avfhlh ih S\ZApzZIv q_I\_jlu

Dmihghk fgzZ”pZluc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc \klkZ\tigpz*pZlh]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e gby ijhp _glghc klZ\db
gZagbgZy k k2~vfh]h
JZaf_j "hoh”Z \uiezZqgb\Z _fhlh gZ
h[eb]Zpbx ih \hk_fgZ~pZlhfm
hij_~_ey_Ilky ih nhjfme_ mdZzZaZz
©lhjy~hd hij _~ e _gby jZaf_|j
\uiezgb\zZz_fh]lh ih dmihgzf k 1
lyluc b k K_2vfh]h ih
g_I\_jluc @

Dmihg \ylgZ®pZluc

hdly[jy ]h Zij_ey Jhf Jzaf_j ijhp_glghc XkXI®Algz*pZlih]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k k2~vfih]h
JZaf_j "hoh”~Z \uieZqb\Z_fh]lh gz
h[eb]Zpbx ih ~_\ylgZ*pZlhfm dmih
ih nhjfme _ mdZazZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”Z \uié
dmihgzf k Lji_Iv_l1h ih ly
K_~vfh]h ih >\Z~pZlv q_I\_jlu

Dmihg\Z*pZluc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc RAZYPZIh]h d

hij_~ ey Iky \ khhI\_IklI\bb K

hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp_glghc klZ\db

gZgbgZzy k ka”rvfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
hleb]Zpbx ih "\Z~ pZlhfm dmihgm

nhjfme _ mdZazZgghc \ jZa™ |
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf Kk Lj_Iv_1h ih ly

K_~vfh]h ih S\ZApzZIv q I\ _jlu

DmihkgiZz*pZlv i_j\uc
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hdly[jy

1h Zij_ey

1h

JzZaf_j ijhp_glghcr"kE2\ddlv i_j\h]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~"_e_gby ijhp klghdb ih dm

gZagbgZy k k2~vfh]h

JZaf_j "hoh”Z \uiezZgb\Z_fhlh gZ

h[eb]Zpbx ih MZApZlv i_j\hf
hij_~_ey_Iky ih nhjfme_ mdZaZ
©lhjy~hd hij _~ e _gby jZaf_|j
\uieZqb\Z_fhlh ih dmihgzZf k L
(lyluc b k K_~vfh]h ih

g I\ _jluc @

DmihkgoZ*pZlv \lhjhc

Zij_ey

Ih hdly[jy

11

JzZaf_j ijhp_glghc "kE2\gdlv \lhjh]h
hij_~ ey Iky \ khhi\_Tkl\bb k
hij_~_e_gby mdZazgghf \ jZa
hij ~ e gby ijhp_glghc klzZ\db

gZgbgZy k k&a”rvfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih MZApZlv \Ihjhf
hij_~ ey |Iky ih nhjfme_ mdZaZz

DmikgoZ*pZlv |Ij Ibc

hdly[jy

]h Zij_ey

©lhjy~hd hij_~_e_gby jZaf_j
\uieZzgb\zZ_fhlh ih dknihgEf Iv_]h
lyluc b k K_~vfh]h ih
g_I\_jluc @
JzZaf_jijhp_glghcrkkZ2Ydlv |j v _]h

hij_~_ey_Ilky \ khhi\_Tkl\bb K
hij_~_e_gby mdZazjgahf e ©lh

hij ~ e gby ijhp glghc klZ\db

gZagbgZy k k2~rvfh]h

JZaf_j "hoh”~Z \uiezZqgb\Z_fhlh gZ

h[eb]Zpbx ih MNZApZlv lj v _{
hij_~_ey_Ilky ih nhjfme_ mdzZaZz
©lhjy~hd hij_~ e _gby jZaf_|j
\uiezgqb\z_fh]lh ih dmihgzf k 1
lyluc b k K_~vfh]h ih

g I\ _jluc @

Dmig\Z*pZIv gq_I\ jluc

Zij_ey

Ih k_glyl[jy

JzZaf_j ijhp_glghc &\zZYXpZIv q_I\
dmihgzZ hij_~_ey_Iky \ khhI\_IkI\
hij_~ e _ghby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klIZ\db

gZgbgZy k k2~rvfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
hleb]Zpbx ih \zZ~pzZlv q_I\_jlIH
hij_~_ey_Ilky ih nhjfme_ mdzZaZz

©lhjy~hd hij_~_e_gby  jzZaf_j
\uiezgb\Z_fhlh ih dmihgzf k 1
lyluc bk K_Avfhlh ih

g I\ _jluc @

?keb ~Z1Z hdhggZgby ex[h]h ba dmihgguo
ijZa"gbgguc beb \uoh”ghc ~_gv g_aZ\bkbfh hl Ih]h [m~"_I

g_jZ[hgbc

20
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\uoh”ghc *_gv beb \uoh”ghc *_gv “ey jZkg_lguo hi_jZpbc Ih i_j_qbke.
ijhba\h”~blky \ i_j\uc jZ[hgbc » _gv ke_"mxsbc aZ g_jZ[hgbf ijZa*gbqgu
<eZ”_e_p ;bj _\hc h[eb]zZpbb g_ bf__1 ijz\zZ |j_[h\ZIlv gZgbke_gdly[Hjhp_
bghc dhfi_gkZpbb azZz IZdmx az~_j'dm \ iezZl_"_

lhivAhd hij »~ e gby ijhp alghc klZ\db ih dmihgZf gZgbgZy k k_~vfh]h
Z ljhp_glgZy kiz\dZ beb ihjy~hd hij_~_e_gby ijhp_glghc kiz\db ih

k_~vfh]lh dmihgzZ L hij_~_ey_Iky Wfbl_glhf A]HRZdmimgk Z giin\d | 4
gZklmiz | g_ iha~rg__ K_fivaZzZ[hgbo *g_c¢ ~h ~Zlu-)Jiredlmihlgz Wfbl_ gl
bf__ I ijz\h hij_~_eblv \ ~ZIm mkiZghdeniblgy Ljhp_glgmx klZ\dm beb

hij_~_e_gby ijhp_glghc klzZ\db ex[h]h dhebqg_kifzdkehgmixgbdhip2* le _gg
dmihgh\ ijb wlighHfNj ihke _"~g _]h ba hij_~_ey fuo dmihgh\

BgnhjfZpby h klz\dZo beb ihjy*d_ hij_~ e gby jzZzaf_jZ klZ\hd dmih
i j_f ggufb agZqg_gby dhlhjuo g_ fh]lml baf_gylvky \ aZ\bkbfhklb hl mkfl
lZzd"_ h ihjy*dh\hf ghf_j_dmihggh]lh i_jbh~Z \ dhlhjhf \ezZ”_evpu ;bj _\
lj_[h\ZIv ijbh[j_I_gby ;bj  _\uo h[eb]Zpbc Wfbl_glhf im[ebdm_Ilky Wfbl_g
kjhdb mdzZaZggu_ \ i J r_gby h \uimkd_ p_gguo [mfzZ] Ijb wlhf im
k Ib Bgl _jg_ | hkms_kl\ey Iky ihke_ im[ebdZpbb \ E_gl_gh\hkl_c

Wfbl_ gl bgnhjfbjm_1I| ;bj m b GJ> h ijbgyluo j_r _gbyo \ Ihf gbke_ h

klz\dZo eb[h ihjy*d_ hij_"~_e_gby klZ\hd g_ iha”“g__ >\mo ~g_c
kKhhi\_IklI\mxs_]h j_r_gby miheghfhg_gguf hjl]Zghf mijZ\e_gby Wfbl_glZ
[ < kemgZ_ _keb ihke_ mklZgh\e_gby ijhp_glguo klZ\hd beb

ijhp_glguo klZz\hd dmihgh\ \ khhI\_IklI\bb k ih®*imgdlhf Z m ;bj _\uo hJ[
g _hij_~ e _ggufb ijhp_glgu_ klzZ\db beb ihjy*hd hij_"kézZ\gidy adpip_ [pdgu
hrgh]l]h ba ihke_"mxsbo dmihgh\ 1h]*Z h~gh\j_f _ggh k khh[s_gb_f h ij
ihjy~d_ hij_~_e_gby ijhp_glgudh kbZVhjan]bo hij_~_ ey fuo dmihgh\ ih ;
h[eb]zpbyf Wfbl_gl h[_ki_gbl ijz\h \ezZz™ _evp_\ ;bj" _\uo h[eb]Zpbc Ij_[h\
ijbh[j I _gby ;bj " _\uo h[eb]Zpbc \ | _g_gb_ ihke_"gbo Fy hb d i prgagykhd h»
i_jbh~rZ \ kemqgqZ_ _keb Wfbl_glhf hij_~_ ey Iky ijhp_glgZy-]hlZdohzh gize v
LN ihp_g_ jZ\ghc KIZ ijhp_glzf ghfbgZevghc klhbfhklb ;bj  \uo h
gZdhie_ggh]h dmihggh]l]h “hoh”~Z gz ~ZIm ijbh[j_| _gby dhlhjuc mieZgb\Z
h[eb]Zpbc k\_jo mdZazZgghc p_gu ijbh[j_I_gby

<eZ” _evpu ;bj  _\uo h[eb]zZpbc fhlml Ij_[h\ZIlv ijbh[j_lI_gby ;bj _\t
Wfbl _glhf \' I _gq_gb_ ihke_"gbo lylb jZ[hgbo ~g_c R_klh]l]h dmihgg
jZ\ghc KlZz ijhp_glzf ghfbgZevghc klhbfhklb ;bj  _\uo hl[eb]Zpt

gZdhie_ggh]lh dmihggh]lh “hoh”Z gZ ~“ZIm ijbh[j_|_gby dhlhjuc mieZgb\Z
h[eb]Zpbc k\_jo mdZazZgghc p_gu ijbh[j_| _gby \ ihjy*d_b gZ mkeh\by
J r_gby h\uimkd_ p_gguo [mfZ]

lhjy~hd hij ~ e gby jZaf jZ "hoh”Z \uieZgb\Z3f{hjhlvh JdmiithgZflkluc b k
K _Avfh]lh ih >\Z~pZIlv g I\ _jluc

JZaf_j dmihggh]h “hoh”Z \uiezZgb\Z_8HLh_ iv dmihgzf Ryluc b k K_2vf
ih >\Z~pZIlv q_I\_jluc hij_~ ey |Iky ih ke_"mxs_c nhjfme _

D >= Cj* Nom * (T(j) - T(j-1)) / (365 * 100%),

1" _

D>\ _ebgbgZ dmihgghih dE0NR&Z ;bj" _\hc h[eb]Zpbb \ jm[eyo

j xihjyrdh\uc ghf_j dmihggh]lh i_jbh~Z
(j=3,4,5,7,8,9,10,11,12,13,14,15,16,17,18,19,20,21,22,23,24);

Nom tghfbgZevgZy klhbfhklv h~ghc ;bj " _\hc h[eb]Zpbb \ jm[eyo

Cjxjzaf_j ijhp_glghc kiphddmiwvhgZ \ ijhp_glZo Jh”*h\uo

T(G-1) £t~Z1Z gZqZlezZdvhihggh]lh i_jbh~Z

TG) £72Z1Z hdhgqgZldbgnmihgghlh i_jbh~Z

<_ebgbgz dmihggh]h ~hoh”zZ \ jzZkq_l_ gZ h”gm ;bj _\mx h[eb]Zp
lhgghklvx “h h”"ghc dhi_cdb hdjm]e_gb_ ijhba\h?blky ih ijZ\bezf fZI1_fZI
Z bf_ggh \ kemqgZ_ _keb Ij_Ibc agZd ihke_ aZiylhc [hevr_ beb jZ\_g ‘
m\_ebqgb\Z_Iky gZ _~"bgbpm \ kemqZ_ _keb Ij_Ibc agZd ihke_ aZiylhc f
aZiylhc g_ baf_gy_Ilky
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Ilheh” _gby gZklhys ]Jh J _r_gby h ~hihegbl_evghf \uimkd_ p_gguo [m
hij_~_e_gby ~hoh”"Zz \uiezgb\z_fh]h ih dZ ~hc ;bj” _\hc hleb]Z
kKhhi\_Ikl\mxsbf iheh _gbyf J_r_gby h \uimkd_ p_gguo [mfZ] hkgh\ghlh
h[eb]Zpbc @

L dkl gh\hc | *"Zdpbb
© lhjy~hd hij_~_e_gby “hoh”Z \uiezZqb\Z_fh]lh ih dZ"*hc h[eb]Zpbl
JZaf_j "hoh”~Z beb ihjy*hd _]h hij_~_e_gby \ Ihf gbke_ jzZzaf_j ~h
dZz""hfm dmihgm beb ihjy*hd _]h hij_~ e _gby
>hoh”hith ;bj  _\uf h[eb]Zpbyf yl\ey_ Iky kmffZz dmihgguo “hoh”h\ ¢

dZ ~uc dmihgguc i_jbh” ;bj  _\u_ h[eb]Zpbb bf_xl >\ZApZlv "\Z dmih

>ebl_evghklv dmihgguo i_jbh”~h\ k I _j\h]lh ih lyluc mklZgZ\eb
KIZ \hkvfb”_kylb "\mf ~gyf

>ebl_evghklv R_klh]l]h dmihggh]h i_jbh”Z mklzZgzZ\eb\Z _|ky jZ\g
N kylb ~rgyf

>ebl_evghklv dmihgguo i_jbh~h\ k K_~vfh]lh ih >\Z~pZIlv \lhjh
jZ\ghc KIZ \hkvfb”_kylb "\mf ~gyf

Jzaf_j ihjy*hd hij_"~_e_gby jzaf_jz ijhp_glZ dmihgzZz g9gZ dzZ ~u

mklZgzZ\eb\Z |ky miheghfhq _gguf hjjZzghf Wfbl_glZ k lThgghklvx ~h khlhc
< kemqgzZeb "“hoh” ih h[eb]Zpbyf \uiezZzqgb\Z_|ky azZ hij_~_e_ggu_
mdZau\Zxlky IZdb_ i _jbh”u beb ihjy*hd bo hij ~ e gby
Dmihgguc ijhp_glguc i_jhb JZaf_j dmihggh]h ijhp_glgh]h 4
ihjy*hd ]h hij ~ e gby

>71Z gZqZed >Z1Z hdhgqZ
1.Dmihg j\uc

hdly[jy ]h Zij_ey lh Ijhp_glgZy klZ\dZ ]h~h\uo I
= g_jZevgh]h Abj_dlhjZz hkg
14.10.2014).

JzZaf_j "hoh”Z gZ h”gm ;bj _\mé&4
jml[ey dhi_cdb

Dmihghjhc

Zij_ey ]h115 hdly]Jjy lH ljhp _glgZy klZ\dZ ]h~h\uo I
= g_jZevgh]h Abj_dlhjZ hkg
14.10.2014.).
JZaf_j "hoh”Z gZ h”gm ;bj  _\md4& h
jml[ey dhi_cdb

Dmihlg Ibc

hdly[jy ]h Zij_ey Jh Ijhp_glgZy klZ\dZ ]h~h\uo I
= g_jZevgh]h Abj_dlhjZ hkg
14.10.2014).

JZaf_j "hoh”Z gZ h”gm ;bj  _\md4& h
jml[ey dhi_cdb

Dmih@ I\ jluc

Zij_ey ]h hdly[jy 1l Ijhp_glgZy klZ\dZz ]h~h\uoljbdZ
=_g_jZevgh]lh "bj_dlH04m6- hkg
04.04.2016).

JzZaf_j "hoh”"Z gZ h~gm ;bj _\nme& h
jml[ey dhi_cdb

Dmihigluc

hdly[jy 1h Zij_ey JH Ijhp_glgZy klzZ\dZ ]h~h\uo Ijb
=_g_jZevgh]h Abj_dlhjZz hkg
03.10.20186).
JZaf_j "hoh”Z gZ h”gm ;bj  _\mk h
jm[ev dhi__d

DmihRy klhc

[ Zij ey 1h{ hdly[jy ]l R_klhc dmihgguc i jbh” khklh]|
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jZkq_lguo i_jbh~h\

- i_j\uc jzZkg_lguc i_jbh” r_KklIh
gZgbgz_ Ilky Zij_ey lh~Z b
hdly[jy ]h~rz JdZ&g_lguc i_jbhA
- \Mlhjhc jzZkg_lguc i_jbh” r_kIH
gZgbgzZ_ Iky hdly[jy l]h~Z b a4
hdly[jy ]h~rz JdZ&g_lguc i2).bhA
ljhp_glgZy klz\dz \ JZkq_Ilghifl,v5%
]Jh~rh\uo qglh khklz\ey | jm[e _

h~rgm ;bj " _\mx h[eb]Zpbx
ljhp_glgZy klz\dz \ JZkq_Ilghif2,70%
]Jh~h\uo qglh khklz\ey_|I im[ey
h~rgm ;bj " _\mx h[eb]Zpbx

JZaf_j "hoh”~Z \uiezZgb\Z_fh]lh gZ
hfeb]Zpbx aZ r_klhc dmihggu3ll
jm[e _c dhi__d

Dmihg_~vfhc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc KdzZAdbh]lh dn
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k k&a~rvfh]h
JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
hfeb]Zpbx ih k_~vfhfm dmihgm
nhjfme _ mdZazZgghc \ jZa”™ |
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf k Lji_Iv_lh ih ly
K_2vfh]lh ih >\Z"pZlv \lhjhc 2

Dmihghkvfhc

Zij_ey ]h hdly[jy IV Jdzaf_j ijhp_glghc RhAXdfth]lh dn
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e _gby ijhp glghc klIZ\db
gZgbgZy k k2~rvfh]h
JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih \hkvfhfm dmihgm N
nhjfme_ mdZaZgghc \ jZan_
hij_~ e_gby jzZaf_jZ ~hoh”~Z \uhe
dmihgzf k Lji_Iv_lh ih ly
K_2vfh]lh ih >\Z"pZlv \lhjhc 2

Dmihg \yluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc KIZ\glh]h dn
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klIZ\db
gZgbgZy k ka@”rvfh]h
JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih ~_\ylhfm dmihgm
nhjfme _ mdZazZgghc \ jZa”" |
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihg Lj_Iv_lh ih lyluc
K_2vfh]lh ih >\Z"pZlv \lhjhc 2

Dmihg kyluc

Zij_ey ]h hdly[jy 1V Jzaf_j ijhp_glghc KiZkgbh]h d

hij ~ ey Iky \ khhI\ Ikl\bb K
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hij_~_e_gby mdZazZgghf \ jZa
hij ~ e gby ijhp glghc klZ\db

9ZgbgZy k k2Avfih]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[eb]Zpbx ih ~_kylhfm dmihgm

nhjfme _ mdZazZgghc \ jZa”™ |
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf k Lji_Iv_Th ih ly
K_~vfh]lh ih >\Z"pZlv \lhjhc 2
Dmihg*bggZ~pZluc
hdly[jy 1h Zij_ey ]h Jzaf_j ijhp_glghc KkKtByaylz *pZIlh]h

hij_~ ey Iky \ khhi\_Ikl\bb K

hij_~_e_gby mdZazZgghf \ jZa
hij ~ e _gby ijhp glghc klZ\db

gZgbgZy k ka”rvfh]lh

JZaf_j "hoh”~Z \uiezZqb\zZ_fh]lh gz
h[eb]Zpbx ih h*bggZ”pZlhfm dmih

ih nhjfme _ mdZazZgghc \ jZa
hij_~ e_gby jzZaf_jzZ ~hoh”Z \uigé
dmihgzf k Lji_Iv_]h ih ly

K _Avfhlh ih S\ZApZlv \lhjhc

Dmihg._gZ~pZluc

Zij_ey ]h

hdly[jy

11

Jzaf_j ijhp_glghc «\zZg&BhpzZlh]lh
hij_~ ey Iky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e gby ijhp _glghc klIZ\db

gZgbgZy k ka”rvfh]h

JZaf_j "hoh”~Z \uiezZqb\Z_fh]lh gz
h[feb]Zpbx ih ~\_gzZ”pZlhfm dmihg

ih nhjfme_ mdZazZgghc \ jZa
hij_~ e_gby jzZaf_jzZ ~hoh”Z \uigé
dmihg Lj _Iv_Th ih lyluc

K _Avfhlh ih >S\Z7pZlv \lhjhc

DmihlgbgZ”~pZluc

hdly[jy ]h Zij_ey lhf Jzaf_j ijhp_glghc Kho\dbpzZlih]lh (¢
hij_~ ey _lky \ khhi\_Ikl\bb K
hij_~_e_gby mdZazZgghf \ jZa
hij ~ e _gby ijhp _glghc klZ\db
gZgbgZy k k&~rvfh]h
JZaf_j "hoh”Z \uiezZqgb\Z _fh]lh gZ
h[feb]Zpbx ih IjbgZ*pZlhfm dmihg
ih nhjfme_ mdZazZgghc \ jZa
hij_~_e_gby jzZaf_jZ ~hoh”~Z \uig
dmihgzf k Lj_Iv_lh ih ly
K_2~vfh]h ih >\Z"pZlv \lhjhc 2

Dmih@ lujgZ”"pZluc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc klZhjdhz~*pZIh]h

hij_~ ey Iky \ khhi\_Ikl\bb K

hij_~_e_gby mdZazZgghf \ jZa
hij " e _gby ijhp_glghc klZ\db

gZgbgZy k k2~rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z_fh]lh gZ
h[eb]Zpbx ih q _lujgZ™pZlhfm
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hij_~ ey _Ilky ih nhjfme_ mdzZaz
©lhjy~hd hij_~_e_qgby jZaf_j
\uieZqb\Z_fh]lh ih dmihgzZf k 1
Ilyluc b k K_~vfh]h ih >\Z"™(

DmihlglgZ*pZluc

hdly[jy ]h Zij_ey

h

JzZaf_j ijhp_glghc iWlIg@¥pZlh]h

hij_~_ey_lky \ khhi\ _Ikl\bb K
hij_~_e_gby mdZazgghf \ jZa
hij » e gby ijhp glghc klZ\db

gZgbgZy k k&@~rvfh]h

JZaf_j "hoh”Z \uiezZqgb\Z_fhlh gZ
h[eb]Zpbx ih iylgzZ®pZlhfm dmihg

ih nhjfme_ mdZaZgghc \ jZa
hij_~_e_gby jzaf_jz\direadg¥2Z _fh]
dmihgzf Kk Lj_Iv_]h ih ly

K_~vfh]h ih >\Z"pZlv \lhjhc 2

DmihRy klgzZ~pZluc

Zij_ey ]h hdly[jy

1]

JzZaf_j ijhp_glghc rkikd\gpZIlih]h
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazgghf \ jZa
hij ~ e gby ijhp _glghc klZ\db

gZagbgZy k k2~vfh]h

JZaf_j "hoh”Z \uiezZqgb\Z _fhlh gZ
h[feb]Zpbx ih r_klgZ*pZlhfm dmih

ih nhjfme_ mdZazZgghc \ jZa
hij_ " e _gby jzeafoh2Z \uieZgb\Z
dmihgzf k Lji_Iv_]h ih ly

K_"vfh]lh ih >\Z"pZlv \lhjhc 2

Dmihg_fgZ~*pZluc

hdlyl[jy 1h Zij_ey

h

JzZaf_j ijhp_glghc klZg&bpzZlih]lh
hij_~ ey lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazgghf \ jZa
hij ~ e gby ijhp glghc klIZ\db

gZgbgZy k k2~vfih]h

JZaf_j "hoh”Z \uiezZqgb\Z _fh]lh gZ
hfeb]Zpbx ih k_fgzZ”*pZlhfm dmihg

ih nhjfme_ mdZazZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”~Z \uié¢
dmihgzf k Lji_Iv_]h ih ly

K_"vfh]lh ih >\Z"pZlv \lhjhc 2

Dmihghk fgZ~pZluc

Zij_ey 1h hdly[jy

1]

JZaf_j ijhp_glghc \klZ\tiggz~*pZlh]h
hij_~ _ey_ lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazgghf \ jZa
hij " e _gby ijhp glghc klIZ\db

gZgbgZy k k2~rvfh]h

JZaf_j "hoh”~Z \uiezZqgb\Z_fh]lh gZ

h[eb]Zpbx ih \hk_fgzZ~pZlhfm
hij_~_ey_Ilky ih nhjfme_ mdZzZaz
©lhjy~hd hij_~_e_gby jZaf_j
\uiezZqb\z_fhlh ih dmihgzf k 1

lyluc b k K_2vfh]h ih >\Z"q

Dmihg_\ylgZ~"pZluc
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hdly[jy ]h Zij_ey ]hh JZaf_j ijhp_glghc kIBAlbz pZIh]h
hij_~ _ey_Ilky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij ~_e_gby ijhp_glghc klZ\db
gZagbgZy k k2~vfh]h

JZaf_j "hoh”Z \uiezZgb\Z_fhlh gZ
hfeb]Zpbx ih ~_\ylgZ”*pZlhfm dmih

ih nhjfme_ mdZazZgghc \ jZa
hij_~ e _gby jzZaf_jZ ~hoh”~Z \uigé
dmihgzf k Lji_Iv_lh ih ly

K_"vfh]h ih >\Z"pZlv \lhjhc 2

Dmig\Z*pZluc

Zij_ey ]h hdly[jy 11 Jzaf_j ijhp_glghc %\ZX¢ZIh]h q
hij_~_ey_lky \ khhi\_Ikl\bb K
hij_~ e _gby mdZazZgghf \ jZa
hij " e _gby ijhp glghc klZ\db
gZagbgZy k k2~vfh]h

JZaf_j "hoh”Z \uiezZqgb\Z _fhlh gZ
h[eb]Zpbx ih M\Z~pZlhfm dmihgm

nhjfme _ mdZazZgghc \ jZa”™ |
hij_~ e _gby jzZaf_jZ ~hoh”Z \uig¢
dmihgzf k Lji_Iv_lh ih ly

K_"vfh]lh ih >\Z"pZlv \lhjhc 2

Dmig\Z*pZIv i_j\uc

hdly[jy ]h Zij_ey ] JzZaf_j ijhp_glghc kE2\dlv i_j\h]h
hij ~ ey lky \ khhi\_Ikl\bb k
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e gby ijhp_glghc klZ\db
aZgbgZy k ka”vfh]h

JZaf_j “hoh”Z \uiezZgb\Z_fh]lh gz

h[eb]Zpbx ih MNZApZlv i _j\hf
hij_~ ey |Iky ih nhjfme_ mdZaZz
©lhjy~hd hij_~ e _gby jZaf_|j
\uieZgb\zZ_fh]lh ih dmihgzZf k 1

Ilyluc b k K_~vfh]h ih >\Z"(

DmihkgZ pZIv \Ihjhc

Zij_ey ]h k_glyljy JZaf_j ijhp_glghc "kE2\@dlv \lhjh]h
hij ~ ey lky \ khhi\_Ikl\bb k
hij_~ e _gby mdZazZgghf \ jZa
hij ~ e gby ijhp glghc klZ\db
gZgbgZy k k&a~rvfh]h

JZaf_j "hoh”~Z \uieZqb\Z_fh]lh gz
h[eb]Zpbx ih MNZApZlv \Ihjhf
hij_~_ey_Ilky ih nhjfme_ mdzZaZz
©lhjy~hd hij_~_e_gby jZaf_j
\uieZzgqb\zZ_fh]lh ih dmihgzZf k L
lyluc b k K_2vfh]lh ih >\Z"q

?keb ~"ZIZ hdhgqZgby ex[h]h ba dmihgguo i_jbh~h\ ih ;bj _\uf h[eb
g_jZ[hgbc ijZza”~gbgguc beb \uoh~ghc ~_gv g_aZ\bkbfh hl Ih]l]h [m~_1l e

\uoh”ghc » _gv beb \uoh~ghc ~_gv “ey jZkg_lguo hi_jZpbc Ih i_j gbke.
ijhba\h”~blky \ i_j\uc jZ[hgbc »_gv ke_~mxsbc azZ g_jZ[hgbf ijZa”*gbqgu
<eZ”_e_p ;bj _\hc h[eb]zZpbb g_ bf__1I ijz\zZ 1j_[h\ZIlv gZgbke_gély[hjhp_

bghc dhfi_gkZpbb azZz IZdmx az~_j'dm \ iezZl_"_
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lhjy~rhd hij » e gby ijhp glghc klZ\db ih dmihgZf gZqbgZy k k_~vfh
Z ljhp_glgzZy klz\dZ beb ihjy*hd hij_~_e _gby ijhp_glghc klzZ\db ih

k_~vfh]lh dmihgz L hij_~_ey_Iky Wfbl_glhf ‘]NhZdmimdgZZ gdhehjgh
gZklmiz_| g_ iha~rg__ q_f aZz K_fv jZ[hgbo ~g-1¢ 1hhdNdlhug Xui&Zbd _dl
bf__1 ijZz\h hij_~_eblv \ ~ZIm mklZghdenigpgy Ljhp_glgmx klZ\dm beb

hij_~_e_gby ijhp_glghc klzZ\db ex[h]h dhebqg_kifzdkehgmixgbdhipzZ* le _gg
dmihgh\ ijb wighhfNj ihke_"~g_]h ba hij_~_ey_ _fuo dmihgh\

BgnhjfZpby h klz\dZo beb ihjy*d_ hij_~_e_gby jzZaf_jzZ klZ\hd dmih
i_j_f_ggufb agZq_gby dhlhjuo g_ fhlml baf_gylvky \ aZ\bkbfhklb hl mkfl
1Zd”_ h ihjy*dh\hf ghf_j_ dmihggh]h i_jbh~rZ \ dhlhjhf \ezZ”_evpu ;bj _\
lj_[h\ZIv ijbh[j_I_gby ;bj  _\uo h[eb]Zpbc Wfbl_glhf im[ebdm_Ilky Wfbl_g
kjhdb mdzZaZggu_ \ i J_r_gby h \uimkd_ p_gguo [mfZ] |Ijb wlhf im
k Ib Bgl _jg_| hkms_kl\ey |ky ihke_ im[ebdZpbb \ E_gl_gh\hkl_c

Wfbl_gl bgnhjfbjpmbjlm b GJ> h ijbgyluo j_r_gbyo \ Ihf qbke_ h[ hij

klz\dZo eb[h ihjy~rd_ hij_"~ e _gby klzZz\hd g_ iha~g__ >\mo "g_c
khhi\_IklI\mxs_Jh j r _gby miheghfhqg_gguf hj]Zghf mijzZ\e_gby Wfbl_glZz
[ < kemqzZ_ _keb ihke_ mklzZzgh\e _gby ijhp_glguo klZ\hd beb

ijhp_glguo klz\hd dmihgh\ \ khhI\_IklI\bb k ih*imgdlhf Z m ;bj  _\uo hJ[
g_hij_~_e_ggufb ijhp_glgu_ klZ\db beb ihjy*hd hij_~_e_gby ijhp_glgu
hrghl]h ba ihke_"mxsbo dmihgh\ 1h]*Z h~gh\j_ f ggh k khh[s_gb_f h ij
ihjyrd_ hij_~ e _gby ijhp_glgudh kbZVhjgn]bo hij_~ ey fuo dmihgh\ ih ;
h[eb]zpbyf Wfbl_gl h[_ki_qbl ijZz\h \ez”~_evp_\ ;bj " _\uo h[eb]Zpbc Ij_[h\
ijbh[j_I_gby ;bj  _\uo h[eb]Zpbc \ I_q_gb_ ihke_"gbo Fy hb d 4 plgagthd h»
i _jbh~rZ ijb wlHHofhN j ihke _~g _]h ba dmihgh\ k hij_~ e _gghc ijhp_glghc
jZ\ghc KlZz ijhp_glzf ghfbgzZevghc klhbfhklb ;bj _\uo h[eb]Zpt
gZdhie_ggh]h dmihggh]lh “hoh”Z gZ ~ZIm ijbh[j_lI_gby dhlhjuc mieZqgb\Z
h[eb]Zpbc k\_jo mdZazZgghc p_gu ijbh[j_| _gby

<eZ”_evpu ;bj _\uo h[eb]zZpbc fh]lml Ij_[h\ZIlv ijbh[j_l_gby ;bj _\t
Wifbl_glhf \ I_gq_gb_ ihke_"gbo lylb jZ[hgbo ~g_c R_klhl]h dmihgg
jZ\ghc KlZ ijhp_glzf ghfbgZevghc klhbfhklb ;bj  _\uo h[eb]Zpl

gZdhie_ggh]h dmihggh]l]h “hoh”~Z gzZ ~ZIm ijbh[j_| _gby dhlhjuc mieZgb\Z
h[eb]Zpbc k\_jo mdZazZgghc p_gu ijbh[j_I_gby \ ihjy*d_ b gZ mkeh\by
J_r_gby h \uimkd_ p_gguo [mfZ]

lhiy*hd hij ~ e gby jZaf |Z “hoh”Z \uieZgb\Z fhlh ih dmihgZf k Lj_ I

K ~vfhlh ih >\Z~pZlv \lhjhc

JZaf_j dmihggh]l]h "hoh”Z \uieZqgb\Z_fh]h ih dmihgzZf k Lji_Iv_]h ih
ih >\Z~pZIlv \lhjhc hij_~ ey |ky ih ke_"“mxs_c¢ nhjfme _

D >= Cj * Nom * (T(j) - T(-1)) / (365 * 100%),

1" _

D>\ _ebgbgZ dmihggh]h “hoh”~Z ih dZ ~hc ;bj  _\hc h[eb]Zpbb \ jmJ[e)
jtihjy~rdh\uc ghf_j dmihgghJ#3,4,5589720,11,12,13,14,15,16,17,18,19,20,21,22);

Nom tghfbgZevgZy klhbfhklv h~ghc ;bj " _\hc h[eb]Zpbb \ jm[eyo
Cjtjzaf_jijhp_glghc kifhdbmivhgzZ \ ijhp_glZo ]h~h\uo

T(G-1) £72Z1Z gZqZdhZdvhihggh]h i_jbh~Z

TG) £72Z1Z hdhgqgZlddyniMigghlh i_jbh”Z

<_ebgbgz dmihggh]h ~hoh”zZ \ jzZkq_l_ gZ h”gm ;bj _\mx h[eb]Zp
lhgghklvx ~h h~rghc dhi_cdb hdjm]e_gb_ ijhba\h”blky ih ijZ\bezf fZI|_fzI
Z bf_ggh \ kemqzZ_ _keb Ij_Ibc agZd ihke_ aZiylhc [hevr_ beb jZ\_g |
m\_ebqgb\Z_Iky gZ _~"bgbpm \ kemqZ_ _keb Ij_Ibc agZd ihke_ aZiylhc f
aZiylhc g_ baf_gy_Ilky

lheh” _gby gZklhys_]h J_r_gby h ~hihegbl_evghf \uimkd_ p_gguo [m"
hij_~_e_gby “~hoh”"Zz \uieZgb\zZ_fh]lh ih dZ ~hc ;bj" _\hc h[eb]Z
khhi\_IklI\mxsbf iheh  _gbyf J_r_gby h \uimkd_ p_gguo [mfZ] hkgh\gh]h
h[eb]Zpbc @
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