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3965996 GH0LOM30L  Fotrygbowo ,LodoMmggwml 2013 ferol  Lobgerdfogm
30X 9IGHOL d9LEOMEgdol Heromeo 36960000
d) Lobgardfogm dowyxg@Eol 9gbcyargdols J0dE0bsMgmdOL momdsbg bobgerdfogm
bsboboll d0ge  dmIDsYdIMO  YmzgEmM3099MH0, 335MGHIWNMHO s HromMo
3bgo6009%0;

3)  TBoOxs30  FgbgdMgdgdol  (LEToBOLEHMMYdO,  LoxsOm  LodsOPEEOL
099H0EOYI0 3060Jd0 @S b3.) 096 dMIDsYdMo BobsbLWEmO sMoEbgzols s
565600900l ©™39963)900;
©) Lobgedfoxnm  s9o@ol  Lodbobwymol  doge  Bo@BoMgdmmo  590E 900l
doboergdo s sL336900;

9) L5goMmM39wwmL LESEOLEH0IOL gOM36mo LodbobwyMol doge dsdmdzgybgdwycro
LGOGHOLEH03MMO 0683063530095

3) dbmgerom 3563065 s 93Mm3mIoLool JoghH JHPMIWOZ5 F93w)ds39dw90
Lox oM™ obsbligdol dsMao Jdggdol sbscroBol bEHMMJEMOEo LsgmAzEgdol
Lobgeddmgzsbgem.

Lobgamdfoxzm domxg@dHol  TgberIamgdsls s Herom®mo 9690080l dmIbswgdsHy
35LboldYYdgE0s Logdo®mgzgeml 0005360 Mdo.
962960000l LoggmAzEs©  AdIMYgbgdo  BEASGHOLGOIMNMO  0bgMOAs300l
0m3bogdsBg  35LIbolidagdgeos  LogdoMmzgeml  Robsbbms  LsdoboLGemm.
Lobgedfoxzm 30mxgBHoL 90mbmemdgdol,  goolabgargdols  ©s  Bsdomob
33W0gdol  sMoibgoly  @o 3MBEGHMmMEBY  35Lboldygdgwbo 56056
Lodotonggermls 0053MMdS Qo dboGxs30 5{9L9dYgd9gdO0.
Lobgemdfogm  doxgBHom  gomzsoljobgdmmo  LoblMgdol  botxgzsby,
50Mmo3bzoly s 3MBGHMHMWBY  35Lvbolidygdgwos  Fgbsdsdolbo  FboGrxszo
©3{gbgdegds.

dmbligbgdol  LodsMmNEgdMo30  LOxrMdzwgdom  goblobwzme  GoMywgddo,
Lobgerdfogm  smoGol  Lodbob®mo  s3mfdgdl  Lojos@mggwmlb 2013 farol
Lobgendfogm dorxg@do d90mbivenmdgdols s 3oaLobgEgdol ImEwermdgdol
L5doMM39WMB  8mO3MMIOL  bgo®0ddo  sbobzol LoBMLEBHILS s Lolitmegl,
5369039 boGrxgdol 306mbogemgdsls.



Dmyoo Ggxsligds  Lobgwdfoxnm  sMoGol  Lsdlsbw®mol  Fgx3sligdom, dmbligbgdsdo  dmgdwmero
96039369cm3560 Lo30mbgdol oMo, ,LodoMmgzgwml 2013 ol Lobgedfogm
30x9AHOL  Pomdo  Fguemergdol  Fglobgd“  8003MMdOL  sbas@0do
dmIBs9d)e0s Imgddgo 396mbIgdermdols s330m.



1. Lobgedfogzm 00X 9GOl 1558995350560 5930935 Qo
3536093b6m303MM0 335699ml Jodmbogrgs

Lobgemdfogm  doxgBHOL  BodwgoeMm350060  ©IRgAa3s  brME30gE©gds  §3996ol  JoMHOmO©O
dmbs399900Ls S J0ToMYgdOL M 3TIbEH0m. 50b0TBMWO M3IMTIBEHO ABLEBEZMLZL doMOMo©

05360930bM303ME  3OMABMBYOL, OMIGdbY OYMOBMBdOMSE FoboLIBMIMYds LTS M3500s60
30L3oWwMMo 29335 s Lobgardfomm  doxg@OL  dglobgd  356mbol  doBomoo  35658gGM9d0.
d9L50580L5, IME3gINo La3OHMYPbMbBM ToB39690GdOL MYoEOLEBIOMdS FoMBMYIBL gowHY393
39gBHMOL BB MM0 BEAMIGHIR00L BMMT0MGdOLS s FerroM®o doxgEHOL IRYA30L/dgleEgdol
3639890. BogM5MYIMY, 2013 Ferolsmzol doMomMoo B530Mm930mbMT03MMO 5309300l 0653035
»J39460l  doGomso  ImMbs(3999d0Ly o F0FsMINIgdgdol  ©M3dgbEGom!’(BDD)  dm399vyem
Lo3OmMabmbm 95839690 gdmsb 0dsr009d5d0.

2013-2016 Hrgdol ,,d39960l doGomoo dmbszgdgdols s d0dsMmegdgdol ™ 39dgbdoo”
(BDD) 695¢0m60 dne0sbo 80s 300mw9d@ob (9d3) DMob {erom®o Ladmmabm®m 8583969890 2013
farobomgol 6%-0L Mmbgbg  gobolsbmzms, mndzs, 2013 ol 93mbmdozm®o  #H9bgbigogdols
230035¢0bfobgdoo 2014-2017 Hargdolb ,,d399bol doMomso dmbo3gdgdols s FodommvIEgdgdol
©M39396@0L” (BDD) ULosdmemm 390boom, 0go 2.5%-0g 090300©s. Go3 99gbgds 2013 ferols
3odBHMOM03  93mbmIozme  BOEIL,  Lodo®mzguml  gmhmzbmwo  bEs@GobGHogolb  LsdboboMol
06830m635300m, 2013 (ol gs6353wmdsdo Moo dd3-b BMol dsbz969d9wds 3.2% Fgoaobs s
3600369m3bs Bsdm®Bs ol 05309306039 3OMABMDBL (6.0%-b). Gog T9ggbgds bmdoboerm 3a3-U
Lo3MMAbMbBm  95B396909e0l, 2014-2017 {Hengdol ,,do0M0mso  dmbs3gdgdols s odsMmnwergdgdols
©™329995630L” LodmErmem 350056EHd0 3sb 3603369 mgsb0 3300gds goboEsws s 2013-2016 Fangdol
BDD-0oo goblobmg®men 28,863.1 9emb wost0sb 27,009.2 dewb o0sdg 99dgohos (6.4%-0m).
39dBH™OM03500 30 2013 Herol bmdobserm®mo 933-I dsB396909wds 26,824.9 Iewb. oGm0 dgoyobs o
2,038.2 dewb go®moom BsdmeMbs 2013-2016 {)f). BDD-om, bmewm 184.3 9¢wb oo~ 2014-2017 (f). BDD-UL
LodMEMM 39OBOOM FobloBPIOMME Lod3OHMYBMBM BsB3969d9wL.

Lobgamdfogm d0xg@ob Igbemyangdol globgd 3ms30MmdOL 969003y oy bmdom, 2013 ferrol
9306mdo3zmeo  5dGHogmdol 9930000l doMOMOE  QoBT30MmMdGdg  JoDYHIOL  FoMTmoy9bL
dgBmdgwo  J3946900L  93mbmBogMEO  oMgIml  sMOLOLMEMZ9wo  ©0bsT03s,  3MmEoGH03MEMO
3M5BBHOB0MMHMdS s Lobgwdfomm 0639LEH0E09d0L F9dE0Mgds. LogMmITMGOOLM Loz EHM Bmboo
50b0odbmwo  GHbgbiool 0BYHgds sLobgwgdls 3sOGHbomGmo J399bgd0@sb oty Bmmbmzbols s
396dm  0639LG0(309d0L  9d30Mgdl?, sl39 Lobgedfoxnm  4oolobEYWgdols B0  smM30LYdOL
396096309dL. Mo3 d9gbgds 2013 ol 93mbmdozmdo BeMol FH9gddol 99b9egdsls Lod@meme FMHowdo,
50bodbwo  3OHmEgbo  439wsby FgBHoE  LsdTYbgdm s FMALEBYMYOOL  LYBHMOGIL  Fggbe.

1 2014-2017 §eogdolb ,,939960L doGomso dmbs3gdgdols @o 8085600 gdqdol  ©Mm3wydgb@ol”  Ladmmm
35005630, HMIgoE 35MsdgbBHL Hotmgaobs 2014 fierol dorxg@ol 396mb3MMgdEol Ladmermm Fo®ygbolols
2 IMF — Regional Economic Outlook — November 2013



B99mblgbgdmwo dobgbgool ds3wgbom, 93mbmdozmemo BOHOL FHgddo dzoMmadms 2013 Farols
3063900 Bsdo 339MEGWOL 2563530 Md580 o FgLodsdolo, 2.4%-0b, 1.5%-0bs s 1.4%-0l mbyby
©5530JL0MS. MNMIES OJoEMMo d3-0b BOPOL oMo Lsdmewmm 858396900l Fsdmyswr0dgdsdo
3600369m3960 {i3erowo dmem 3350530 EsgoJLoMYdMEds BMELT dgo@sbs, GMAgwdss 7.1%
9950090b5. ol sbolBml 93mbmTozMEO 5dGH03MdOL Qovdx™MdILYds Tgbodwrms 353800 JOMOIL
00Bbgl  9MgIML o IxMdILYdOL, Lobgdfiogm bodxgdol BOHEoLs s Bobsblyeo LgdEmmob
2359993H0)M 900l BMEDBY ASBOO JMNMd0Z dmmbmgbsls.

95¢0m®™0o 333-L BOEOL 335MEHIM0 0653035 (2013 §F.)

7.1%

i 15%

1.4%

Q0530505 1.

Mo3 8995905 LodmdbIsMYdI™  Gsligdol 0bBwsEosL, sbodbmwo dsB3z969dgco  (fobs  Ferols
d9L50530L  M3gLMb) 2013 ferols 30639 339MGdo  3argdol 3H9bgbgoom bsolosmgdms s
o6 GH0ob 0aMmIs6m1gMmdom -2.1% 8g5090b6s. 990amad 39H0Mm©T0 50b0dbw9eds dsh39bgdgeds dgsmgdom
90055 s 0360Ldo 0.2%-0b Mmbybg sxzgoduoMs, MmdEs dglsdg 339ME9T0 JEAMIIMYIMOS 330003
39033355 @5 06xws300l 5B396989o -1.3%-b om@mEws. farol sbsfiyolbdo bgdmombodbmwo
QIBRWHE0MMO 300395900l 2o63s306MMBYOIE BodBHMMYdsE TJodEgds BIOMZIMb, gMmol dbeMog,
d0fimgdol IbOH0Esb LYOLIMLS s 9GbgMPMToGIMGOgdbg FBoLYdOL* Fgd30Mgdol  FHgbwgb0900,
393B300  3MOLOL  2599sMm9d0lL  ©oYm3b9d Mo BgRo3gbs, bmwm  dgmMgl  dbMog,  Harob
39685300580 goligdol  Jg830Mgd0L  dmEmEobom, sY3g Lb3S BogGHMOIo0m  3630MHMdYdIMO
960000030 Jmmbmgboll OO 56LsMIbsM DBghimes. Mo3 g9bgds Harol sbslitrvmwnls, 2013 ferol
09399360l Imbs399930m 30 50b0dbMEo 353969090 2.4%-U, bmem Lsdsbm 0bgws0s(0bgwsios
LOLIMOLS O GbYMYMT>EIMYGOWGdOL  A5TMOOEb30m) 0.9%-b  AomEMEEs. Harol  sbslEGWMEl
0bgms3zool  BMol BgdImowbodbmo  GHgbwgbios 8godwgds 353800 JdMEIL  gMmo  db&og,
b6m80bscm®o  9x39dGMM0  3933womo  399OLOL  QoMBILMEMOOL  BYRO3wgbsl  03MOEH0MYdMEO
36MHMm©OJaool  i3pligdbg s Fgmeg dBEOO3, 93mbMT03MMO  5dBH03MO0L QoI MdgLgdol  BMEDY
960Md030 dmmbmgbols BOHEL. Mg dggbgds Lodmsem Farom® 0bgEsosl, 36 2013 Herolsmgzol -
0.5% 9d9500p0b5.

* IMF - Regional Economic Outlook — November 2013



L53HMaBMBM s BogBmdMogz0 dsh39698w@gd0 2013 Farolisogols (BDD)

2013 -2016 2014 -2017 235JHMDG030
2014 -2017 §5. 2014 -2017 5.
W2 09 W W 9sB39bgdgd0
0b6©035¢MM900
QOIOMOY LodmErMmem 30M39Ws0 25©532B539B @0 LOdMEPMM
35005530 35605630 560sbeho (2013 §.) 35600560 (2013 §.)
(2013 §.) (2013 §.) 3200350 ' (2013 §.)
©0360 583 (6ot 6.0% 6.0% 6.0% 2.5% 3.2%
»90830)
beB0BsgreyGo 883 (xb. 28,863.1 28,677.0 28,677.0 27,009.2 26,824.9
W60)
15530 abIsOYOE™
B3Lgdob obeggLo 3.0% 3.0% 3.0% 0.0% -0.5%
(L8 E@ 3gHomEols
3569530 d530)
0030bstg sbasm0do (%-
-10.8% -11.0% -9.5% -5.7% -5.9%
500 883-5036)
gbMoo 1.

653 999b905 LoZoMM BYdBHMOMB F0ToMmMYd5T0 OGO Lo3OIMABMBM FsB3969d9dL, 2014-2017
§c0gd0ol ,,d0600m00 dmbs399900Ls s J0TsMNYgdgdOL M 3MIIHEHOL” LsdME MM 35M0s6E0m, 2013-
2016 §eogdol 59539 ©™39dgbBH™mb  Fgsmgdom, 860d36g9wmgbi  ©Ws3MMYBHOM®S Fodobstg
9b625Mm0d0l ©gB0EOGHOL LadMMAbmbm dsB396909w0, MMIgmoi -10.8%-sb -5.7%-09 99930M©s. Go
399b905 BogEH™MdM03 dMmbs3gd9dL, 8080bstg 565600l Besblids 2013 ferol It gmdoo Jd3-056
000sOHmgdsdo  -5.9% dgoyobs s fobs Herol  sboewmyomE  sB39690gemsb  dgeMgdom 5.2
360m396GM@o  3MbdBHom  go0BoM©s. 50bodbMmo  BoJEBHO J0MOMOIPI®  v)393006M©Yds F0dEO0bsMy
9bgo®m0dol  LogoFMHm  doEsblol  3mA3mbgbBl, ®mdgwog 2013 gl  033MOGMD  FgoMm9d0m
3600369 m3bs gobMHowwo gJudm®GHol gmbbg 9.1%-0m (499 9¢0b 583 MESGOM) gowgdx mdIBS.
53 9995905 FE0sh Logo®gm 1o35FMM dONMB3L, 5J9sb gJudm®GHo (2,909.3 d¢b $88 MW sGO) Fobs
9mob d9scmgdom 22.4%-0m, boem 0d3meEo (7,874.4 9¢b 590 mo®o) dbmerm 0.4%-00m
3950D5MY, boem ;05635 LogsMgm bogsFMHm d6rbB359 2013 Herol dymdstgmdoo 10,784 dwb 539

QMEM0 F9o0b0.

35360:0293m6mF03MB0 35098ml BYFmMsmbodbmeds ©0bs303sd bgasgwrgbs dmebobs LsdomxgE™
5339353900l g megdols 3hm3glbYg, M3BIE MBOM IEHIWMMS© J3g0ma Mol Ho®dmpagbomo.



2. Labgamdfiogm 30X 9Ol 3mIBsYds/©9330(3905 ©s dglitrmemgds
3309OTL b)Y

2013 Harob Lobgedfozm d0mxgBHoL 39bmbol sbse0Bom 3e00bgds, MM s3MmgGE mbyby
Lobgemdfogzm  domxg@olb  GgbOmegds 93390 2oabMgdom  bollosm©gds.  39MImM,
3990 Emdgdol xsdMMo dsB39690eol glierengdsd dovxgGHOL 356mbom 2sbloBO3MWWoO 49gadol
91.6% 095009065 s 2933m6 35396909l 708,064 smolio M0 Bsdm®Bs, beagom goolisbgargdols
X90MM0 358396900l Logobm Fgmergdsd 8 104.2 8eb oGl d95y0bs, Moz ferom®o LsdomxgBH™
396mboom 2om35¢olfjobgdmmo ggadol (8 748.5 3¢gwb ¢s0) 92.6%-005. 535L09b, 65Ol 33wrogds 2013
ol 30xg@oL 396mbom goblsbmg®meo oym -323 b @smol MbyBg bmwm god@Emd®mogds
IPLOMEgdsd -386.8 Ib oMo Fgoaobs(ob. 3bMowo). dombgsgzs 0dols, GmI dowyxgGHOL
A9LOHME9dol saMgasGEo 8583969090 gssbMmgdom bolinsmgds 36mbom gsmgzgseolijobgdwyeo
3939960 95839698¢gdolsY6, IEIdOMIE MBS FgBsLEIL oL Bsgd@0, GmA 2013 ol gs6dsgamdsdo
Lsbgerdfiogm dovxg@ol 3s6mbdo 33womgds 56 dgbryes. gl 30 xBLOPO LedoxgEHM 3OHMEILOL o
Loxodm  gobsblgdol  domm3zol  gobgoms®mgdmwo  LobGgdol  Bsdmygseodgdol  3603369wm3zs6
§0b5306MBL ForBmoy9bU.

2012 fiemob 309X 9EHOL 2013 fewob domxgdol 2013 fiewolb dogxgEoL

dgbermengds 39bmbo A9y gds

398climemdgdo 8,004,006.1 8,425,500.0 7,717,436.0
25003L3bEgEgBO 7,806,801.9 8,748,500.0 8,104,217.6
65300l 33¢ogds 197,204.2 -323,000.0 -386,781.7

3bMowo 2.

LogM5MadMS, MHMA  bsdmol  bgdmombodbmwo oGO0 450mygbgds(-386.8 Tb  oM0)
53538009070y 2013 gl bsBobol  gMmosbo  sbaoM0dol  LygdMmBoGHMm  §399645600d90BY
L59MMSTMOOLM  LOgsBHM  BmboLsdo  sMLYdMWO 35O gdoL  IMALIBLYMHGBOLS
8350308 doBbom, 2011 gl gosdsbowo LsbliMgdol godmygnbgdsliomsh dglsdsdolo 30BbMmdMmOMdO
341,538.5 o000 @Ol mEobMmdom. QoMo BYIMEmbodbmEols,  Lobgwdfomm  dovxg@oL
399390930l BOOL FbE0o(Fol0sbo  Jomsrgdo, F9MEs 9J30gd0Ls) Sbobmen odbs 8539
30Bbom 1535 MG 9BFMO0ToL Lo3MmbBoGM J399bgs0M08%bg 49bMogLgdMo 15,385 smobo WsGOL(8
853.6 505L0 593 EME5M0) F0T>OMIs Lobgedfoxzm dowxgEoL Fgdmlvemdlddo.

Lobgedfomm  domxgdol  9gdmbmemdgdols s  3o@aliobEgmgdol  Gomzgmmo  3md3mbgbEgdol
BgLrmangdols 3sBgz9bgdergdo 2012-2013 fangddo §o@dmagboos gbMomgddo N3 s N4. 396dmc,

3990 Mmd9gd0L (350390 3d3mbgB GO0l Fglitrmemgds 3gadme 85839693 gdmsb Jodstmmgdsdo*:

4

2012 fogl Lobgawdfomnm dovxg@ob dgbobgd Lods®omggerml  356mbdo  asbbmMEogegdoyero  dslid@edwy®o
(3300E90g00L Aom3z9¢olobgdom, LOMEYMBOEro LMoL Fo®dmMmbowyqbsw 3bMOWgddo #3 s #4 dm39dME0s

8



e 3600369c0m3560 25sbM0m BILOSMPGds FgBMbogrgdol X sdMMo dsB39b9dgero, MMIgEos
d9LOWs 92.1%-000 JOMHOMSOE, BoROILIBIM FGaMLHZ3EGO0L gm0 FoB3969dOLOYSE
39O A5Tm;

o 29339960 d5h396930boYb  BsBMMBIb0m  BILOSMPGDS  SMOROBIBLMMO  5dEH03900L  Jegdol
dmbeo (22.5%), 35806 HmEs 530656l 54303900l 3rgdol FMbEds™ goo9FoMdS IRYRTO
95396909l 14.1%-00.

* 350090900l BOHOL FMberom dobowgdo Jgdmbvemdgdol 3gadmeo 3583969000
390553 15% dgo0bs.

. 2013 §geo (s0sls eratd30) Beob Bgd3o
2012 §gemo* (5005L ¢r6gddo) 2012-2013 §5.
9o teells Fgbor B0l
L 63@3 g 6?@(? d9LbOHMgdol BmdobscrmE
< = fowo 0563969009l
dgbrangds LodmEmm 530530039 FgbOHMEgds I
830G @O0b
©39930600IL  ©HI0ERIL 208330056
293956056 392958056
B98calssgemgdo 7,115,329 99% 104% 6,839,494 92.1% -3.9%
305x80656LwGMO -3.4%
80,224 107% 115% 77,515 77.5%
53303900 3¢0gds
10656LyHo -18.4%
48,944 122% 82% 39,924 114.1%
5303900 3ergds™
S 0 0900L -1.4%
8°RRIPIC0°0 748,209 85% 72% 737,892 85.0%
BO©
399mbrywedgdo 7,992,706 98% 100% 7,694,824 91.3% -3.7%
3bMoo 3.

* 2012 Gewob 0330093 @5 Lsdmmmm ©8G303I0Mw 29309980 0gmeolbdgds 2012 Furol Lsbgwdfogm dowmxgEob
Fglobgd  396mbol, Fgbododols, 09303009300  35M0BGHOMs s ©Y39FdMOL (330000  FoblsHBOZMMWo  AgadMEo
05h39690amgd0,

** 50B6sBLYOO 59H039d0L 3Egdol ggadme dsB3IBIBWI® ©s BdIBHMdGZ FglEMEgdsE SLsbr@os BobsBLYMO sdE0z9d0l
3%g900L 05396909000 Losbas®odm 3gmomdo Fobs Fgwl godmmygbgdgaro Lodowyxg@M™ Lsblmgdol sdGmWBIdOL s bobsbobm
LsALObHOL 96asM08gdBY sMOEbwEo ILIBMLEHIOIWO boblMYdOL(22,502,717 Mo s 109,258 s6M0) AsFMGOOEbIO.
Bg9mo0bodbeol Fom3z5¢olfjobgdom, dgdmbmemmdgdol xsdwMHo dsB39bgdgwoE 9bLobgs3gds 3BMHOWdo 2 s JmsgzMMdOL
3695600880 oMImagboo 35639690 gd0oLsb.

653 899b90s Lobgwdfiogm d0mxgGHOL  FoLbEYWgdol 35e39Me 3m33mbybEJdoL Fgliermegdsls
393996 8583969090056  J0ToMmgdsdo: botrxgdol  3m33mbgbEo  ggadmeo  dsBz969dols  90.3%-1

F9LOHYgdOL FoMmPMB, MHMYMEOF LodMEMM 49096 Fob396909wMB, 0lg M93WI30MIZ3E BOMXIEHOL 356MbM6
000560 9d5d0.




0950099bL, 29053500900 TGO BobsblMo s 9Mx0bBLMEMO 59E039d0L BMHOol dmbengdo,
d9L50580L5, 20.6% s 6.5%-00, beagm Gog Fggbgds 35¢YOIMWGd9OOL 3¢gdol 3MI3MbI6EL, dolo
39O GdS 30X IEHOL 396Mmbom Fomgzseoliffobgdyero 58396900l 93.5%-1 9o 9bL, s 2012 fiewols
Bmdobor® 35396909 msb G9sMgdom 3.7-xgM MOl gobMowro, Mog “935300M©qds 2013 farol
396853 md5do LogMmsdmMolm bogzsBHm Bmbolsdo sOLYIMWO 35KEYIYGdJOOL JOMOMSEPO

56bol ogGHMZIL.
2013 §geo (s0sls eratd30) BMob Ggd3o
2012 Ggemo (smsls gmotgddo) 2012-2013 .
9L dob 9L 0L
v 63@3 4 6‘?@‘? 9Ly gdol Bm30bscrm®
< N fowo 056396900090l
dgLbOHeEgds LodmEm® 0930530039 gl gds a0l
39030690 0o
390306000 ©3O30EPR I 2003300056
293958056 39395606 L
botxgdo 6,566,316 97% 100% 6,545,615 90.3% -0.3%
30580656LwGMO 5.4%
728,466 93% 90% 767,632 106.5%
53§&03900b b
10656LwyHo -25.6%
372,654 89% 113% 277,105 120.6%
53&03900b B
0 0960l 268.7%
3XRIEITO0 139,366 97% 64% 513,865 93.5%
3>
25005bsbEYEgdo 7,806,802 96% 99% 8,104,218 92.6% 3.8%
3bMowo 4.

653 999b90s 33950 496(gMLmE B0BsMmMYOIL, 53M9RdGHMI MbgbYg Lobgwdfoxzm dorxg@obL
d9LOMWgds,  JoMOMOPIE,  FgLOdSTOLMBST0s  339OBHIIM0  2BFIMH0m  TBHI0EIOME 39RO
0539690090056  (3390GH6  gobfgMmsdo FgBebowo  (33w0wgdgdol  gomzseobfiobgdom). mwdss
L5Y2IMH5M0Md 0l 3350 IMH0 Lo3MMABMbBM 35839600 gd0, MMIwgdoi doxgEOL gl gdols
3390356 960390005  sLOBMO s MMIWGIMD  TgoMgdomsEg bgds  Fgdmbermdgdols
90000Hgd0l dEYMBsMgmdolL slsbgs. 39Mdm, 2013 {ierol 96dsgemdsdo Lsbgwdfogm domxgdol
396596580 256bm®E0gms bsdo 3gmowgds ,Lsgs®mgzggeml 2013 fierols bsbgmdfogm dovxgdol ©s
BsgMmo 30X 9GOl 999mlisgergdol, sM5x30bsblMMo 5dE03gdol J3emgdols s BobsblvGmo sg@oz9d0l
39900L 335MFS™ME0 256§gM0L 39330390l MMdIBY“ Lsds®mzguml gobsbloms doboliBemols 2012
ferol 31 9399060l N549 d0dsbgdsdo g@sbog EgwoEgdgdol Loxwydzge®y(29.03.2013 §. ©s
28.06.2013f;. 30.09.2013), ®ol FgEIASEI3 ©3MMYJHOMES, GMamMO3  dgomlryemdgdol, olg
39003L5bEIEgdOL  335OGMMO  3gad®o  3sBggbgdmgdo.  Boaswwomo, LSHYolL  3ZoMEIM
39609M5Lmsb 899000 335M GG AsB[gMSdo  2obbmM30gmgdMo  30MH39W0  33XOWGdIOM,
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306390  335MG@0ol  Jgambmemdgdol 2930w9M0 8583969090 189.5 dwb wostom (9.6%), bmerm
239005L9bYE9d0L - 556.1 b sMom (25.3%) dgdgotmas(ob. sbowo 5)

Lsbgendfonm dorxgEol s5aM9as@E o 95839690 gd0 (3Mdmes3omeo)

(50050 5M0)
) ©
£ 8
& & g Y2
3) £ 9 2%
£/ ¢ v & \g-’ =Y
2 g ?o ?0 c =
é‘? 2 8 c c , > B c 2 2
5 £9 2 458 £35%
3 g S € § & € 0%
S % ¥ 5 S Y3z suLY
2 € ) g 8 g §225, € € o O
c S = D HE Y £ &
T S &g A 5 2 € 3 €
£ 8 &% 23 T2i8 B2I%
S © m 0 o o= B O S 3
3,3y
BgBebrEmeBgdo 1,982,323 1,792,917 1,801,935 90.9% 100.5%
35033bEgEgdO 2,194,364 1,638,243 1,564,241 71.3% 95.5%
6 »39
3q0ms OO0 3,836,028 3,398,351 3,438,046 89.6% 101.2%
Y (NGRS
35@5[)&)@0@360 4,434.989 3,543,673 3,395,584 76.6% 95.8%
9 m39
390mU ™m0900 5,770,160.9 5,298,840.6 5,353,206.9 92.8% 101%
9o B0
63@3[)&)@0@360 6,381,249.7 5,474,242.6 5,326,573.5 83.5% 97.3%
3bGowo 5.

' bafgolo 33oMBHINMO 33BFgMs 00B0dBsgL ,LadoMmggeml 2013 Ferol Labgedfogm doxgBHOL ©d Basg®mo dovyxgEOL
399mUb3egd0ol, 5M5530656LM0 5JE03900L 3gdols s BobBLMMO 5JE03900L 3agdol 335MESIMHO 35BHgMOL sTEH3I0EgdOL
50059 bgoMmMZgEML Bobsbbms doboliBMol 2012 fierol 31 9399360l N549 363563800 ©8BH3I0EIO 39adal dglsdsdolio
339MFOoLIm30L 339 396bMEOE09WgdMWo (33w gdgdoL A9035¢0bFobIdOM, Mo SbsbEos bobgwfidonm bsbobols dogm
08Bogd 06xmOHTs30580 335ME 0oL 3003900 M30L TGl MEgdol dEyMdsmgmdol dgliobgd.

030l 2om35¢olfjobgdom, Mmd Lobgwdfoxzm domxgBol TgueMEgdol 335MEIME  Sbs0M009dd0
sLobo 39289600/L53MMbMbM F5839693gd0 HoMmTMoygbl 335MGHWOL dmwm m393o (dglsdsdols,
3, 6 @ 9 ®»30L ILBOWWL) 3MOYJBHOMPIME 49gadol, Fobsb FodoMMYdsdo  FgImbivEMmdgdOU,
39BLO3MMEd00  Logoslisbosm  9gdmbiogegdol,  dmdowr0bgdol  ImTomgmdol  gobbogs
M5OI Bo BEBOml 0dwg3s, MaBHg3 2012 ool Lobgwdfionm domxgdol dgmvegdol dglobgd
000530Md0L  9bsM0dbg  Lobgdfoxzm ool LsdLsbmEOl  Jmblgbgdsdol  swobodbs.
30Bsb3ghemboos, G@I  LsbgwdfHoxm domxgBHoL dgombyymmdgdmb  ©s3s5380M9d0m, F03MMBOL
Iglrmemgdols  565M009d80  50LsbML  LsbsMOdm 3gMomEols sLsfgolido SMLYIMEO IZ5OEHIWMOO
3939960 95839690¢09d0/30MbmBYd0, Moms JcmbEgl JMdomoBIdOL MYSMOO JYMIMIMIOL ©s
2939960 95839690 gd0lsgasb Mgom®mo gssbMols FoMmBmaghs.  smlsbodbsgos, MM sGLgdeo
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O mds6gmdom, 003obsty 2014 figwol  ULsbgemdfiogm  domxgBHOL  339OENME 936590380

(33090900 56O gsbbMM30gErgdmms, Mg oL Fawgddo EsBoJioMgRdMEo Bgdmsmbodbmo
365dBH030L 35035¢oljobgd00 3MmBoGH0MMs© G90degds gx3sLL.

3. OglOLYdOL sMrmZs
3.1.  Lsbgedfogm domxg@EHol 89dmlisgemgdo

2013 Geoolb Labgedfogm doumxg@ol 399mbagergdol gogd@mdmogds gltmemgdsd 6,839 dwb ws®o ©s
fom®o LsdoxgBH™M 396mbom gsblisBbmzBrMmo ggadmGo dsB3gbgdwol 92% Bgspyobs. smbodbmwmo
o3bMs  25630MMm3gdMeEe  0gbs  Logoolobom  8gdmbisgergdol  glidMyegdol  G9gbgbgoom
(LogoBIBaM FgdmMLsgmdOL BogBHMBIMGOZTs glitrmmgdsd 3gadm®o 9sB396gdeol 91% Bgswaobs s
6m0bsem®  950msbrymgdsdo a9adsl 632.3 Awb Moo BsIMEBS), bmerm MmsbEgdols s Lbgs
0999mbsg3amgdol 30033mbBY6EIdOL Fglitrmergdsd ggadnm dsB39bxdegdl dglisdsdolisqo 18%-0ms s 4%-00
290553565,

2013 fiemobs 3g0s 2013 femol 9gbermemgds %
898mbagegdo 7,422,500 6,839,494 92%
393L3bIEgBO 6,920,000 6,287,685 91%
aMebdgde 202,500 238,861 118%
bgs Bgdmbisgergdo 300,000 312,947 104%

3bMowo 6.

653 999bgds gleremgdol Bgbgbaosl aslmer Fargdmsb B08s0mgdsdo, Tgdmlisgegdols xsdmGmo
35B39b909eo  gslyeo  famols sbsgomaom®  dsB39bgdgmBg 4.4%-000 bBo3zErgdos.  Bgdmlisgamgdols
39 39Meo 3m33mbgbEHgdolL obsdozs 2011-2013 fergddo Fo®mdmoagbowos 3bMowdo N7.

2011 femols 2012 fewols 2013 femols be©oL Gg030 BMobL GHgd3o

Agl6ryeegds Bglsermemgds Fgltrmeogds 2011-2012 §5§5. 2012-2013 §§.
35003LsbsIdO 5,801,989 6,311,078 6,287,685 8.77% -0.37%
2303bBgd0 223,097 269,635 238,861 20.86% -11.41%
Lbgs d99mlisgegdo 417,222 534,616 312,947 28.14% -41.46%
3g9mbisgangdo 6,442,308 7,155,330 6,839,494 11.07% -4.41%

3bMowo 7.

999mbo3wwgdol  3ow3gMo  3m33mbybEgdol  JlMegdol  dEMIsMYMBS  193I30MZI @
3069dGH0M90ME 335ME 96 gobfigcolimsb 300sMm9d580 FoMdmygbowros sbsmmdo.
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3.1.1.  Logsslsbsgm dgdmlsgagdo

2013 H9geol dmd0oE0HgdMmo  bogoobisbom Jgdmbiogugool dmEwemodsd 6,288 dwb wsmo s
0099%9GHOL 396Mb0m goblEBOZOMO ggadol 91.8% Fgo0bs. 53s5Lmsb, bmBobsenry® a5dmlssbmergdsdo
Logoslsbsm 899mbiagergdols xs9mMo dsh3z9bgderols g9adoLsgsb go@sbMms 2013 fierolsmzgol 634 dgwb
WAL 2oAHMEEs. 6mToboc®  4sdmlsbmrgdsdo  Yzgwa®y FoldBHodIM0  goabMs  ©OB0JLOM©S
9 9d0L (117.5 8ewb. ws60) s -U (554.1 Ieb Ws®0) 350sLEbIIdIOLIMZ0L. b 500bodbMU, Mmd
Logoolisbsem  Ggdmlbisgergdols dmdOEoBYPILMb  ©s39380Mgdom,  doMxIAHOL  3obmboom
39bLsBEZOMMo  eon®o  9gadndo  95839698egdol  Jowfglzsbmsb  ©s3s380MYdME  Bglisdenem
oMo ggdby,  goblsgMMMPP0m  TMmygdol,  EITdBJOO0MO  VOMIIMGdOLs s  0I3MOEGHOL
3903L5bsgBOLIMZOL, gMMoEMgds sdsbgoms Lsbgmdfoxm soEol bsdbsbuy@ols dmbligbgdsdos
2013 §jgrob Labgerdfonm domxgE ol 303oba®gmdol dglisbgd 00sgMHmdols 56608k s353806Mgd00.

2013f. dovyx 9GOl 2013§. 250bAS FglGHryegdol
3s6mboo B5JBHMdM0Z30 680b65¢m® 360396¢ o
396LsBE3zOEo Bglermemgds 3590lsbremadsdo oo
393960 3383969890
15399clsgEem 35sLIbIEO 1,802,000 1,795,142 -6,858 99.6%
309900b g500sLbsbso 924,000 806,545 -117,455 87.3%
0595490000 QOMYOMEYdOL 3,402,000 2,847,868 -554,133 83.7%
35005L5bsO
sgdgobo 663,000 722,178 59,178 108.9%
003600l 350slsbso 104,000 89,375 -14,625 85.9%
bbgs gosbsbsgo 25,000 26,386 1,386 105.5%
Lo 6,920,000 6,287,685 -634,008 90.9%
3bGowo 8.

239U Fergdmsb 8085610093530, LogoILabs™ F9ambogergdol BGHEOL 3Hgddol d9830Mgds 3arobgds,
OHMamO3 53M939GHM MbYHY, 0Ly 2oslEBIOL Y39es BH030LIMZOL, oM 5J30bol s VA3MOEOL
230905LoboYdOLY. o3 dggbgds 0Bl BMAobogrmE  4s3MbEbEgdsdo, 9MgRGE  MbyBY
Bogoolisbom  89dmliogagdol  saMgas@eo 35839690900  ©ssbmmgdom wEMw©gds 2012 Ferol
0bsemyom® 958396909l (399306090mw0s dbmerm 0.4%-0m). 0935 6mB0bsr® 45dmbsbmargdsdo
3993060905 3000600905 dMQ900L, ®Y-Ld s bbgs 39slobgdol 3ma3mbgbEolsmazol.
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2010 2011 2012 2013 bOEOl B  BOHEOL
&gd3o ®9d30 &gd3o
2010-2011  2011-2012  2012-2013
b59g3mUsogemem gogsliobs©o 1,119,020 1,439,463 1,636,356 1,795,142  28.6% 13.7% 9.7%
8my3d0b oslisbseo 575947 832,201 850,995 806,545  44.5% 2.3% -5.2%
05353 90)o ©0oMgdMEgdols 2,203,093 2,784,346 3,040,332 2,847,868  26.4% 9.2% -6.3%
3°005l5b30
59300 560,820 615170 659,606 722,178  9.7% 7.2% 9.5%
033mOGHo 70,383 93,211 90,079 89,375 32.4% -3.4% -0.8%
Lb3gs 35005Lsbgdo 63,054 37,489 33,061 26,386 -40.5% -11.8% -20.2%
bogeo 4,592,368 5,801,989 6,311,078 6,287,685 26.3% 8.8% -0.4%
3bMowo 9.

653 9990905 Logdalsbom dgdmlisgegdols glitrvergdsl 335MEG 336(gMslimsb dodsMamgdsdo,
GOz M339 90060365, Lsbgedfonm dovxgdol Igltryemgdol dglodbgd Fmogmmdols s6x5(0dgdd0
(508ma0bomo sBMLGHIdMo 933900 SLsbogEs 3ZsMGHIME 936fgMmsdo sbbmMEgEgdo
(330Egd9gd00 3mMIJBHOMIdME 398390, M3 Fobsrgd 3MdEH03o 56 8godergds Bsomzgogmls. cmd3s
GOz 9339 500608365, 2014 fewol 306390 335MEHWOL IEamIsHgmdoo 39OGS H 365 gMsdo

330gds 56 56bmME30gwgdms s 2014 Feool bsbgedfogm domxgdolb 3 mgzol dgltyemgdols
dglisbgd d093MHMdOL sbg9M0Tddo fFoMdmagbowo ggadnMo 85B39690¢gd0 FoMdmaagbl 335MEHOl

©3B5HYgoll8o Es9BH30(390ME 39835,

Usgdmbsgemea
dmgg80lb

©Q3
sgpobo

003000l
bbgs gssbsbsgbo
by 20slsba@gdo

Usfgolio 335G GO

356§9mo

384,000
318,000
767,000
140,000
22,900
4,960

1,636,860

0H9JGH0MIOMEOo

3
3

4

35MBIWMO0 356596

17,154

265,250
689,500
150,900

20,000

7,300

1,550,104

BoJBHMIM030 Fgltryegds

418,346
266,041
690,218
151,280
20,178
7,420
1,553,483

Lsfgolio 339MEHWMEO

396§9ms

842,154
477,250
1,462,600
307,900
45,700
12,100
3,147,704

6994 E0MgdMM0
35O HO 36§90

3
3

837,061
428,432
1,343,670
313,509
41,193
13,153
2,977,017

B5JBHMIM030 gty gds

838,339
429,205
1,345,061
314,348
41,299
11,956
2,981,522

3bGoo 10. Logoobabsm Fgdmbiagegdol 33500 Igutrmergds 2013 ferob I o IT 3356EHWwgdobmzoL.
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Logoolobom dgdmbogegdols 3mmbom, 939 LBogmMoEgdMSs, 25slvbsOlL owsdbgeols dog
B9©099390/3930MT0m  F9EIBEOWO  FoslboEIdOL  ©dMBIOOL 9B Lbgs  gowsbsbsols Lbsbgdo
39053960l F9doboBdol B3g30x803s s ObsF0Is. 39Mdm, LLO3-Fgdmliogergdol LsdLabwyHol doge
9mfm9dmwwo 0bgm®mdszoom, 2013 (ool gobdsgermdsdo Bgdg@EHo© 2oobowo 45@slobswgdol
96/q0 Lobd 309008 OB YdIMTS K 5FMEmT> MsBbT 92,983.7 535LO MO FgoYObs, Mo AoLIBIOL
290053bgms d0go ,,24505dbYol dmmbmgbol”-ob bsgmdzgebg Inmbmzbowro LsblMgdol 38.4%-1s

d95009960.

59039G>@ 33EbEOwo 5903)H>® 33©bEowo
3905L5b3oL/LBJ300l 0sbbgdols 3503L5b3oL BB 3o0l Msbbgdols bgs
©MBgdOL Immbmgbs Lsbgdo g9s@9bs
"250@3Lsbsol "2503L5bsol
255dbgeols o0sbbs  (smsb 295dbgeols o0sbby (S5l
dmmbmgbs"-ms WH6H3030) dmmbmgbs"-ms WM 3030)
M5mnbmdS 6506mdS
dmombmgbogros 3733 241,839.7 6118 285,539.6
Oo@abaes @s@gBoce 712 92,983.7 5098 168,081.4
3934390 0wgds
9035 #9560 3021 148,856.0 587 81,347.0
gbMowo 11.

B9009H90/d930MT00M  25BPOWO  A5IBELIIIOL  BMHMBJOOLS O SWMO(HZ-bQ5M0TYJOOL
39996030 5 M19ME0MmEYds LodoMm39w Ml BsdoXIEH™ 3 Juoms s LodsMM39W Ml BobBLIS
dobolB®mol  Ne916 dMdsbgdom  ,3099x%9EJOOL  F9dmlmeEMmdgdol  sMmOEbZL-sbgsMm0dygdols  ©s
56256008LfmMgd0L  2obbmM(309eqdols s dovxgBdo  Bgdgde 96 Fgzmdom  gosbowo
399mb)Md0l 056bols sdGWH6gdOL, SMOEb3OLS s bRM0TRJdOL Tgliobgd®. 396dm, BYEIgEs©
39BEOMO  353lsbool 56/s bsbgdaool, g3y dgeE™Bom  §3EsbEOMO  YsEsLsboOl 56/
Ls6d300L Mbbols EBOMBYdS FoMTMgdl bsBobol gMHmosbo s6gsG0Tol sBdOYBIdOL J3956350:0800056
MRE905dmBOE0  BoRdILObIM MMPBML doge Lobgwdfoxzm bsbobsdo Fomagbowo Lsgssbom
535900l Lox3dzgebg (Gmbwo 11). bsBobol gMomosbo sb3500dol sdGMMBIdOL J395685M08DY
036boll  J0Bsmm3s bgds Bobsblms FoboliBHMmol o0bogzosEm®G - LsBsGMEYIMmOZ0  sdEHol
bs®dzgBg.  585Lmsb,  LEdOXIH™  3mgdbol  Jobgz0m,  ,39dLEbIEYI0EsD  Towgdmero
890mbsgamgdol  dglGHmeEgdol smMoabgzs s sb9M0agds [oMBmgdl sdMYBIBdOL  J39s6985(08bg
300sGmvyemo  LsblMgdol  gs®gdg* S »009x9gHOL  Fgdmlvyemmdol  dglerergdol  smGmoEbgs-
563560090l [s®3mgdolisl  3mEgdBHomgds bgds Bydgds b  9gsEmIom  ssboo
0909cbemdOL ©¥OGMBYBME0 56 FgBmbiremdols bgs Lsbgdo goodsbogo msbbom®. s3s3cMHMMws,
3009dLob 53539 dmberols Jobg30m, ,EBGNMBIdOL J3956856(0806 Lsbgmdfozmls 3sengdmmgdgdols
3x8M35, 3500 FmMOL, EMbMMHIdOL IBOBIBLYdOM gsblsdbMMFOgEgdgmo LvobggbBozom 3Mmgd@gdol
29@3Lobsgdol  bsfloewdo, 56 s0bsbgds Lsbgmdfogm Bdovmxgdol  Tgucregdol  sbgsodls s

9639608390530 “(LogsMmzgeml bLsdoxgE™ 3gduo, dnbero 49).
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bsBobol 9®056 56950080l gdmbisgargdol LatgbgMzm sbasH08by Mogbmeo
65800 b ©0B53035(505L0 EWs6r0)

50,000
40,000

30,000 u u —Q

20,000 u ] - u—
10,000
1 2 3 4 5 6 7 8 9 10 11 12

epme)(013 efd=2012

QQO053M50s 2.

©99m30b0dbvemo 1s356Mmb3gdEM HRMEsEool dglsdsdols, Jggsbas®0dby ferol sbislitvels,
39L5d590L0 MsbbOL sdMYBgdOL gdamd sGLYdIYOo 65dmo BsMBMBbEYds Tglisdsdol 6M0dBY s 56
bgds dobo 803smrmgzs Lobgedfonm domxg®Tdo. 53sbmsb, Lobgwdfoxzm domxgdol Tglmmgdols
5639600800 o6 50LObYds 3G Lsbgdfoxm doxg@ol G98mlvEmd]doEsb s0bodbmmo Lsblitgdols
30856m35 390mLogEgdol LaMgbgmzm J3gebao®odby, smE 96ysM000sb ©sdMWBgdMEo Lsbltgdols
R5JBHMOM030 FMEMEmds 96 J3956896M03%Bg s®GLYdMo Bsdmol ©obsdogs. 2013 Fanrols ys6ds3emdsdo
J399695603%g 3Glgd Mo 65800l Eobsdogs Fomdmmagbowos osyMsdsby.

Loy ®IdMs, MM LogMHMTMMmOLM L35 AM BMBEOL Loy O™ 5obsblgdol LEGsEHOLEGH0Z0L
LGobosdEHgdom (GFSM 2001, 5.22), Gmdeolb bogwndzgwbgs begds bobgadfogm domxgdol 356mbols
53MI0MY0s, BIIJGHI®© BP0 25oLbOEIdOL EIdOMEIIOL SEMOEbIs gsboboggds, MrmymMs
39L5d500L0 LagsEalisbam dgdmbiagerols 998306MPs - 1YsMYMB0MO LsddELOLIEM TgImlisgseo s 36
OHmamO3  boOR0.(53Lmsb,  Fobsblms  FJobobGHMol  BgImsmbodbmo  dMA6gdolL  FgLsdsdolo,
»3OOBObOEOLS s  Bb3s  T98mbyEmdgdol  HBgdgBo®  goobowo  msbbol  adMMBYds oM
23960boEgds, HMYMO G boMx0. 020 GHoMEYds, HMAMEMF BIOIJEHIP A9IHBPOOEO FoILabools s bbgs
3990 Mmd9d0l sdMHbgds s J0gmOomMYds B0XIGHOL F9MLYIECMdOL 3ESLOGO3S300L dglsdsdolo
30©0“(@bero 11, 3996d@o 7)). dgbsdsdols, bsgsbm gommeom Lsbgedfogm dovyxg@Eol dgltvgmadols
56060080  sbsbmeo  Loblmgdo  Mbs  SLsbogEgl  Lb3smdsL  FMdOEOBYPdME  BsoEILIbIM
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RGO gdd0 49035 0obfobgdmwo  sboabgdadol  bBMEsE,  LsTgEboghm  33eg39d0L,  LsdgsbogMHm
06g3MLEGHMIEHMOOL s sboasbM©s  dg3bogmms  bgerdgfiymdol  dobbom.  Bgdmewmbodbyemols
239035¢0Lfobgdom, J0Bsbdgfimboeros asbbowrve 04bsL ,,0936096M9d0L s©YIbs o Fob30MaMdOL”
J3936maM5d0L  ©IMM30IOWOE  SMBYOMIOL 530 JIMDS S LsFOMMYOOLHTIOE,  SLoYHIdIOO
53939306 93939939 oboLEBOZOML Tgbodsdolbo J393MMmMm3gdoL sloabgdgddo, Mo MbBOMBlgwymals
Dol 9o63s3mdsdo dbgoglo dslid@edmMo goobsfoegdol 053006 sMH0EIdL.

Losbgerdfiogm 39900l Lsdlsbm@ol 9gisigdom, Augsglio FoldESdMMO bolosMOL 50sbsfowgdgdo,
96mo b0z, 305608690 oyl 3MmiEglido sGLYdMe 3608369 m36 boMzgbdBy, dgmg TbMHog,
396L53MNMIB0m GBolZsMo fierol sbisfigoldo 35sbsfoegdolisl Jabol 3o 3gmeo 36Mma™msdols
356Me9gddo 1535¢rEIdEm PMbolidogdgdols sx30bsblgdoLsmzol sFomm Lsblitgdols ©gxnogeGHOL
oLV, 500963, 3MEOMYdI0S ferol gsb6dsgemdsdo 3OMYMHGOL Mol LublMgdol gsbsfioamgdsls
©5353H90000  4MsEEgds  8ogdaal,  @sbLs3MMGgRdOm,  LmEosymo  Godol  3Mmy®msdgdols
©5830656lgdoLsL.

Gog dggbgds  fanols 96353 mdso  sogbgdgdol  s030L9doL 0650,  SRMIASEE/TboINS30
©3gLYdEgdgdol mbyby FgGegds doMOMOEIE  TYlsdsdolmdsdos 39adom  dsblsBLZMHME
05h39690emgdsb, mMdgs  Lobgwdfoxrm  BomxgBHOL  (33IMEO  3OMAMTGO0L/J3930MyM5YOOL
0guOHmemgds  BoLIGHVMOO  sMmM30LYdIMB0m  bslosmEYds, ®obg3  Lsbgmwdfoxm  dowxgBHOL
3030b5Mgmdols dglisbgd d0sgMmmdols sbgsMm0dbg Lsbgrdfogm 5900l Lsdlsbuy@ol dmbligbgdsdos
50060865, X909, bBsBoboL mbs39Tgdbg  IYMEEMBIOM,3MMYMTgdOL  Embyby 12 mzoL
000M3569Md0m 5030lgds 155dw5EME doYXRIEOL 356Mbom E30EIdM™o 39gadol 116.3 %-ls, bergrm

5BMLGHIOMOo oMo 39390l 92.7%-b 89500396 (LogMM-LobgEaFoRMIdHOZ0 3ELILEYEGdOL
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350MM03b30m). 595Lmsb, 3MMYMeTGOOL MBYIbY ©IFBHI0EIO 3JATLME F0TSMMNYdSTO OB
5309008 39bw9gb305(0-50%) 3w0bgds TbmEmE 3 3OHMYMSA0LIMZOL, bmerm  sBMLE I
393958056 J0dsMgdsdo FbmermE 7 30rM530LsM30L(0b. BIMMO).

o0Mdgs  LoyOsEEadms, M3  35em3go  3OMyMsdgdolsmzol,  GMIgEmsmzoLsg  393de
35B3969090056  0TsMrgdsdo  smzolgdols  AoBzg6gdgo  50%-bg  Fomsgros,  $9m30LYdEMBIOL
396096305 3000bggds 3MmgMsdol 398500a9bgero J393HmaMmsdgdolismgol.

396500¢980L5 s dg3609Mgd0L LsdoboliGmm @3BMBGHIPRMWO  5030L9ds %
330>

32040305 3936096990 5096 s 3963000560980 175.00 0.0%

32040403  ULobgedfoge bkodgbwogdo bEvgBAIRL - LadsGmggammml 1,100.00 0.0%

01 239650 gd0Ls s 39360960930 LEGOBOLEHMML Yoblotyzs

390G vMols s 3gawms 330l Lsdoboligtmm

330502 319 GHNOoL bBgOM BEMIEMBOL Y BMHbzgErygmzgol 2,073,900.00 0.0%
L50639LEHOEOM Bmbo

33050201 349w@ENOOL LigOHml 8EycmsMdol MNHOWB39wymaol 347,700.00 0.0%
L50639LG0E0M BMbEOL dmwoE0gol 9939353905 S JoMm3s

33050202 369580990 06@MLE®O00L” 8ebds®gdol bEodrwomgdols 610,000.00 0.0%
360136505

33050203  ¢56Ls3mMgdM@0 60Fom IR O0WEMGDEO 353839305 ©d 340,000.00 0.0%
3bogsHMHgd0L byandfigmdol 30mymmsds

33050204 3me@n®ob bggeml 3mBgHEoswobogool 3Hmyceds 776,200.00 0.0%

3OH™I0L, X560 Emdols s LrEosEM®o 5330l bsdobolimhm

350107 6563356000 9350V 30MMS HFBOWOEHIFOO 1,957,800.00 222,302.80 11.4%
by dgfiymdol 3OHmaeds

35020304  Bomlsgsm 3338305 5399bs8M0m MDHMB3gEymggols 304,000.00 0.0%
9393600505

35020309  ygHmos 3mdmbozsgool bgwdgfymdols J3930mymsds 12,800.00 0.0%

35030206 0bygdzogmo 9935090980l dsmm3s (Lsds®mzgeml 8Gmdol,  1,166,000.00 0.0%

02 X9BIODIMB0LS s LOEosWMHO (330l LsdobobBHOML
396GH®MH0 535653 0)

350304 ©03m30L3gdamdo LedgoEEbm FbsMEYds 1,000,000.00 0.0%

35030401  ©03emBolidydymdo LsdywoEobm gebsmegdol Ggzgm®dol 1,000,000.00 0.0%
dbsMoFgMs

bmgggrol 9gm@bgmdols Lsdoboli@®m

370108 330MbgIE™MOL 356300560985/bgedgfigmds 18,065,000.00 3,437,528.23 19.0%

356930l 330l bsdoboligmHem

38 03 05 3569 356060l EMEOLEHM@Oo 0bEELEGMIGHMGOL 1,165,000.00 0.0%
39630000690

38 05 02 ba@som Qmﬁobdog&obo 300,000.00 33,816.97 11.3%

gbMowo 16.

MmO 300530MdOL 9bgMm0dd0Ess 90bodbmo, LadoyxgEHM LEBLEMYOOL SOBYOOMO 3MZ0LYIMBO
bobosmMEYds LBodsMmMZ3gMl OMIOL, KobIMMYGMdOLS s LMEOsWMMO o330l LsAObOLGHOML Goyo
3659900l s J3936MHMAM59900L  JLOIYOSE.  FoRIWOMO, ,B53JPOE0BM  FILYOMEGdSMS
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953003305 S S0FMNMZ0L” (3OMaMsdmwo 3mo 35 04) 36OHMaGMsd0l BsGyegddo Lobgwdfogm
00X IAHOL 396Mmbom 303390 ds SLogbgdsd 15,000 smslio sMo, bmwm ferol gobdsganmdsdo

2396bMM309WwgdMwo (3300 gdgd0L  Boggydzgwbg sbBMLMIdMETs §9adsd 35,086 smolo oGO

0950090065, 150bsE Y39wsHg OO (33¢0Egds SM9BOBIBLYMO 5dEH03900L DOl Frbel Fggbm,
Omdgwoi 19,890 s005L0 WM AO0DBIMIES  9330LGML ™3980  ,x963MMYGMBOL  IBE3930L

36530L“ bemoswmo MBOHMB3gwYmaol dMbeosh JsImEsbowo Lsblitgdom s 34,708 smsbo
oMol Mbyby oxzgodloMs. Fobgsgzs 0doby, MM sMbodbmwo 3MMAMITOL  SlogbgdgdoL
BMLEGOs  obbmOE0gw©s dqLsdg 339G do, Ls3obm boMxds dFbmwme 7,614 s0slo oGO
995009065, M3 sBNMVBEJOIMWO 492800 FoBLEDBWIMIO BMEMEEMdOL 22%-05. 50b0TbEOl 0By o,
0005360MdoL  5b560ddo  J00mMYOME0s ol EololMIsdEY  A9dM3boYdMo  FHgbgMgdol
2396630905096 s 3MMEIIMYIOL LOVIGISLMID 35380MYOMWO 3OMdEYT9dO.

Loy MIOMS  ,XBIOMIWMdOL IBPZY30L” 3MIMYMToLmM30L  (3OMAGMTMNwo Jmeo 35 03 01)
2390mgmxzowo  sbogbgdgdol  Fotyargddo  obbmGEogwgdwo  33wowgdgdo. 2012 Farob
053053003905 5933039010 bobgwdfogm domxgEob 3gadol dobgzom 3OHMyMsdol sogbgdsd
168,537 5050 0 895003065, 50bs60Tbsg0s HMI, 2013 Fawol Lobgerdfonm dovyxgdol Tglisbgd
396mbol dobgz00 50bodbEro 3MMaMsdol sboybgds 230%-00 50BsMES s 505,760 50sLO @Ol
©mbyby 2560L5BMIMS, Y93 3OMAM>TOLEMZ0L FZ0EIOWo MYMOLoEsE 123,379 s5mslo Mo
155695008 39MH0om©ol 4963530 MB80 osbafjoegdne ogbs bgsalibgs 3Gma®sdgddo. dovbgwsga
500Us, Ls3gslim bsGxds IBMLGIIMMOo 3gadol Tbmerme 62% Fgoaobs. s0bodbmwo 3HMaEsTol
Ro6RYGOdo 3960 gdmwo  Msbbgdosb 89,400 smobo WMo oB0bIBLES  LadoMmzgamls
J053Mmdol 2013 ferol 21 0gdge3wol  #36  ©oab0wgdol  Loggwydzgwwdg  59mddggdEo
»00BbEgMdOL  Logm39gwmsm X BIOMIMIOL ©s330L° (3MMYMFMwo 3m©o 35 03 05) 3MMyMsds,
OMdgwoi 96 0gm  3sm35¢olobgdmmo 2013 fiewol Lobgwdfomnm domxgdol  3sbmbom. slg39,
»X 90O MOl IBPZI30L“ 3BIMYMoL SLRBYdIOOL 21,586 sl WMo F9I3060900L botrx by
390D5M©s  ,1099000306Mm  IHILIIMEGIIS  MYIBOWOGHIEO0LS s s©FMYMZ0L  3GMMsTol
5530656 l900.

31939, s0bs6086s305 ,,E03eMAoLBYIyMdo LsdgEOEEbm 39bsmegdoL* (3Bma®msdwmo 3meo 35 03 04)
©5 ,0503mF36000 9350098 3065 HYsBOWOEFSFO0L by dgfiymdol® (3GmyMmsdwmo 3meo 35 01
07) d3936ma®5090890 350m3egboro Mo sm3z0Lgdemdols ¢gbogbaos. 39Mdm, 2012 s 2013
fa0gdol Lobgedfogm dovxgdoom dsm3zswolfjobgdmwo ogm ,03wmdoldgdpymdo LsdgoEobm
39650930l (3OMaMms3wo 3o 35 03 04) 36:maEMmodol sx30656L9ds, 0MdEs 2012 Fgarl sebodbmero
36HMaM50L BoMR9dd0 513090 0465 IBMLEGHIdIMO 4930l Fbmwm 2.4%, bmerm 2013 Fgurl
9b5¢Ema 035 3563969090 ds 0% Fgoa0bs. 2012 ol Lobgwrdfogm dowyxg@Eol Tgberyengdol ferom®
3bg5Mm0dd0 50606 B530MbMb 35380609000 FJOMOMYdNIE0s MHMI, MBOLA0YddO I gdos 396
2396bmME09w@s 2012 {gub, 250090 04bs 2013 Herolbomgol. 2013 ferol bobgerdfogm dowyxg@ol
99O MEgdol dglobgd Fmz3MMdOL 5650080 BmEgdwo 0bxgmGAs300m, ddgbgdemdol 36Hm3gldo
3949600 99539MbgdoL godm 3MHMyModol obbmemEogwgds 2014 ferolsmzol oo™, mMAEs 9939
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39LsM35wolLfobgdgwos, GMI BgIMMbodbMo 3OHMaGMsds 2010 Herosh 0ygadgds Lobgwdfogm
00%9AI0 O 39T0350 99MN30L9dEMBdOL 39bgbzo0m boliosm©gds.

9bsEmaomMo  3Hgbgbgos  d9060db6gds  ,656M335b00m  ©9935YIME oMM B9SdOEOESFO0L
bgdgfgmdob” (3OmyMsdmwo 3moo 35 01 07) 3GmyMsdsdo. 2012 Howl 50bodbmwo 36Hmacsdols
RBo6RRGOdo  ©593H30390ds 49053 1,950 smsbo oMo goa0bs, bmerm ol gobdsganmdsdo
ab06gd9gdOL botxgs 56 A9BLMO309wdMEs. J0bgsgz9 530y, 2013 Hgwl, s0bodbmwo 3Mma®msdol
ab0abgdgd0 2,337 sl oMY Fo0BIMS, I3s §obs ferol bgogls sBMLEIOIMwo ggadol
dbomo 1% ogdbs smz0Lgdmwo. Gmamems 2012, sbgzg 2013 Hargdol Lobgwdfoxzm dowxg@ol
39O gdoL Farom®o s639M0dgd0L Jobg30m, 5M30LGdIMdOL 5dmdf3g3 J0BgHBow Bt 3MTsboom
Q59350090 30O M9500w0@S300L 396Gl Fd9690@MdOLIMZOL  LoFoMH™m  WMboldogdgdol
239699bMME0gwgdEMds Lobgargds. 53¢0gbs@, MMO oMo emols 3563530 mdsdo gombs s 00539
360HMaM50900L  BoGRgddo d50mygmzowo  sLoybgdgdol LMo  sMM30lGdEMdS  JormomYdls ST
3085600999000 YMM50gdoL 2535H30egd0L S 930l 3MMEILOL sb3zgfol sMEOMgdEMBSBY.

F65230L 565 95985

L5gMHMIMOHOLM 3M5JEH0300, Loxs® bgdBHmMTo EILEJdgdoLs s FOMIOL 565BEIMMmYdOL sbsErObOLS
5 998395900L5M30L 2odm0ygbgds 39390 0603s@MMgdO’:

e JOMAoL  5b5BIMEMGO0L fowo dmErosh oy 3OHMmEIBHdo s doosb  Lobgwdfogm
©bsbostxgddo (Government compensation as a share of GDP and as a share of total government
spending).

o Loxs®m UbgdBHmemdo dOH@IoL  sbsBLsmMgdol oo Lsdobsm dgdmlogegddo (Government

compensation of employees as a share of domestic revenues).

395G M0 dBogRIGO"
J3996980L 9®mdols Aol 565BsMM9ds/ 96030L 565Bsm®Yds/
5m©9bMdS 365sBsmGgds/ 25003L5bgEgdo 4005 3g0mbagmgdo
033

93603538060 27 5.20% 15.90% 16.30%
505 dgdmbogerosbo 39 5.20% 28.60% 27.90%
3046920

Lodgsm- 990mbogeosbo 68 7.30% 27.60% 26.00%
J39469%0

0505 8gdmbsgerosbo 36 6.10% 20.40% 18.60%
3046900

bsgs@orggemer™ - 4.43% 14.7% 17.99%
3bOoo 17.

’ Benedict Clements, Sanjeev Gupta, Izabela Karpowicz, and Shamsuddin Tareq, September 2010, ,,Evaluating Government
Employment and Compensation“, INTERNATIONAL MONETARY FUND
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* 3@bodbrycro  Jsb39690¢7980 sbsbsglb  g3996960L G9bisbsdolio  xawn0bscmzol bsdwserm feronts 36039609
05b396989cmb 2000-2008 fHergdobsorz00.

™ 5@bodbryero  0sh39698¢n980  sbsbsgl  Lsgs®oggarmbsozol  3ssbgs®odgbeyem  8sb39696¢m98lL 2013 femols

bsbgardfogzm dorxgdol dgbeeaemgdol bsg«ndzgerby. bbgs 2996980056 Fgbss@olimbols #bkrbzgembsymas,
5ol 565 bs396580  35035¢»0LH06YISIe0s  Fbragrm  FBHoBH00  3s035¢obobgbrcr  Jwdsz005  dHMEol
565 Bs96905.

B90mo0b0dbmeo 85839693 gd0ol LodoMmzgumbomgol 2013 Harolomzol Ho@mdmoagbowos gbMHowdo.
0939 L9 ®gdms, MMI 0dol gom3zs5wobfiobgdom, O™ s0bodbmwo 8539693 gdo o6 dmoaegl

9BoGR0M9dg  9mFdo3905  9b5DBWsMgdsL, 98gbs  Loxsdm ULgd@m®To IOMIoL  sbsBEIMGM9dOL
39900boo O bLYYOHIML 5O 0deg3s (BBOGHRMYIY IMBMTo390 565BMsMYdsBY 0b. J39dmm).

2013 Herol Lobgedfoxzm dowxgEHdo 90maol s65BLsmMgdol dberom ©ed@30390wo 49gads 1,180.9
9b Mol EMbyHg 4960LsBWIMS, FMY305690000 ol gobdogermdsdo 3Foe39Io 3MMYM IGO0
ab06gd9gdOL A9IBHOgdOL botrxbg s50bodbwo dsB3969dgo 13 b sGom IBMLEBHLS BOHOL
0003560091 900m, B50BSE IHBMLEHIOOL YO0ILO [0wwo(9.9 Fwb Wsc0) 390060l M3gHg BmOb.
653 999bgds dglermergdsl, 2013 gl Lobgwdfoxnm 30X gGH0B IBHsGH0  Fomzswolfobgdwer
dm0s3mo IMHMA0L 565D gdsBg Jodomrmyemos 1,187.6 dwb wsMo, Mog Lobgerdfogm dowyxg@ol
bo6x g0l 18.1%-U, bergwm goolobgargdols 14.7%-U dgo96L.

Lobgemdfoxzm  domxgdHolb  dOMmIoL  sbsBImEmgool  dmbom  25olobgmgdol  sbsEroBolLLl
Loygms®qdms Lobgadfoxm dowxgEoL dBMMIoL 565HMIMEmgdol dmbeol obsdozs gobive Fargdmsb
909560390500, 50b0dbmwo 356396909008 0bs303s Fotdmyqbowros sbMHowgddo.

2011 2012 2013 bOHOb BHgd3o
2011-2013 femgddo
253L5bEyEmYBdO 7,459,279,500 7,806,801,805 8,104,217,630 8.6%
batixgdo 5,823,849,800 6,566,316,003 6,545,615,231 12.4%
36030L 565b@smHds 1,012,474,067 1,049,425,420 1,187,569,515 17.3%
bgmgsligdo 1,012,474,067 1,049,425,420 1,187,569,515 17.3%
byegaligho B0 GNGI0 1,012,160,567 1,049,424,399 1,187,569,515 17.3%
ba3sbgd0 BIEEO BOAEO) - 586,602,531 727,179,187 912,702,533 55.6%
5659 90MdM030 Lobym
bggaligho GO GOGI0m- 11,255,761 11,620,414 12,872,101 14.4%
™gd6030 Loty
bergslgBo IO BMOBOm - 369805 123,822,816 135,662,071 124,037,035 0.2%
bgergslgBo GO BOGE30 - 277,306,600 163,103,570 125,137,975 54.9%
©56595@0
bgergslgBo GO BB - 229,654 262,496 290,000 26.3%
3mbm®560
b9ma3sbId0 BLISEO BMOTO0 - 12,943,206 11,596,661 12,529,872 3.2%
30039bLs30o
3550939 dmdmBs3905 9B5D@ovIMGRS 67,977,512 99,614,440 90,739,460 33.5%

3bOoeo 18.
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2011 2012 2013

3BoG0m ImdnBs3900 IHmIol 65Bmory@gds

YOHMBOL 965DEMODS/botrx9d0 17.4% 16.0% 18.1%

O™V 565D@IMOGD5/gosbsbEgmgdo 13.6% 13.4% 14.7%
369906905

369805/ 5659090 MdM0Z0 LsHYM 21.1% 18.7% 13.6%

369005/36:080L 565BovM9ds 12.2% 12.9% 10.4%

3619005 ©5 ©6535¢0/AOMT0L 565BLoMMYdS 39.6% 28.5% 21.0%
3G M9ag 0mdmBoz9ms s65B@om™gds

9B5G39Mg8gm MMA0L 565BWoMgds/BE @00 dmddsggms Gmdol 6.7% 9.5% 7.6%

0bsDsMgds

8B5G39Mg8gm5 FOMI0L 565BLerHds/HoGxgdO 1.2% 1.5% 1.4%
53930090990 8OGMIoL 565BMsMMmYPRS Loxsdm Lbgd@meado

9B5G39MI8gms ©s BdGH0m 8md853905 BOMI0L 565B®sMYds/batrxgdo 18.6% 17.5% 19.5%

9930989005 ©5 BBHSGO® dmdNBoggms JHMBoL 14.5% 14.7% 15.8%

065D sMgds/goolsbgwrgdo

gbMowo 19.

OO BOOEYd0EL BB, s3MgasGvm ©mbyby, 2011 fgewmsb dgwsdgdom, 2013 Hgwbl dBEsGom
35m35¢00ol{obgden 3mdsgzms dOMmIOL 565BPsMYdOL BsMEMds Lsbgmdfomm dowmxg@ol bsMxgd0sb
05 3503L5bYEY80256 goBMPOWO0s Fglisdsdols, 0.7%-005 s 1.1%-0m, Gog M3s380MHEYds 00 BoJBU,
600 6m80bsgrr®  g58mbsbegdsdo Mol  s65BomGMgdIOl FMberom BOEOL GHYd3o Tglisdsdols
3960m©d0(17.3%) 5F5MHdJBL, OHMam®E botxgdol, oy owslisbgmgdol BMEoL &gadb. mndzs 5339
oLomgoolfobgdgwos, MmI  IGHsGHom  FmIMdsggms  sbsBWsMMYdOL  BMs 93533060 YdS
056500090MdM030 Latyml 55.6%-000 BOEL, MmEalsg 3Gg0ool Lsboom bgmegsligdol BMEol Ggddo
39L50530L 3gomdo dbmermo 0.2%-b 395a9bL, brgnm EsbsdsEol bsboom bywgstigdo bmdobsenm®
250mlsbyemgdsdo  39830MHgdME0s 55%-0m. BgMsmbodbrmols ysmgzseolifjobgdom, 2011 {gworsb
089005609000 3MLYd00 3egd0lL FYbgbEosL s3gbL Gmamea 3Mgdool, oy 3HGgdools s BTGl
5309300900  dmEgemdol fowo ULsbgwdfiogm domxg@ol d0mIol s65BwsmMgdols dmberoom
botxgddo.

653 9995905 BB M9ams FMMIoL  565DWIMgdsL, 0dob  Qom39eolfobgdom, HMA bmdobswyH
3990bobMEgdsdo  50bodbreo 85396930l BEMEOL 3H9d3do 33.5%-U MEGHMEEgds, o3 50gdadgds
O3 BosbasM0odm 39MH0m©do d@oGom ImdNTsggms IOMA0L s6sBEIMMIdOL, olg Lobgwdfogm
0099x9HOL boORGdOL BOHEOL 3HYd3l, 9BOGHYMYIgms FOMMIOL BsBPsMOPOOl BsMOEMBS FBSGHOM
003n0s39m5  OHMIoL  965BWIMEBPGILB BBl  BH9bwgbgoom  boliosmEgds.  SBsErMyoMEs,
B90mbodbmemo 0653030l gomzsmolfiobgdom, bOOL GH9bwgbaosl 93wgbl xsdmGs M@0l
3b65BomMgool Howo Lobgwdfogm domxgdHol botxgdls s 2osbobgwgddo, Goz 2013 farol
90 M356MgMd0m, JgLodsdoLs, 19.5%-bs s 15.8%-1 FgogbL.
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653 999bgds dMMAoL  965BMemM9gdol ©obsdogol 2013 ol gobdsgermdsdo, 3w0bgds MmaMm;
8Om0l 96sBEsMgdols dMbenom sls0abgdgdols sgad3sLmsb ©s3s380MYd0M sGLYd0MO bslioscols
bs®39Bgd0, dgmeg IbGM03, s0bodbmwo IMbwom ysfigmwo bstrxgdol dsldEsdmHo BOHEs ©9393dMHOL
03900, M3 00055, 360930900l dmberol 360d369cm3560 BOHLL 353800 Yd (OGS # ).

2013 fgmobls 11 ;gol 2013 Herols 093990960 BIOOMDS
Lsdmaemm d5B3969dgemo
8G:@AoL 565BLo™m9ds 95,900,893 132,659,688 138%
500 Jar0b:
369005 7,723,357 39,080,113 506%
565050 10,259,268 12,286,026 120%
gbdoo 20.

1300399l gmgzeols, bogMI®Idms ©gad30l 3MMEglosh ©s353300M9dmo  Bo3ErmM3zsb9gdgdO.
39Mdm, (35¢0399e Jg0mbgzg3gd8o ©sgad30L 9gBHI3BY LodBHIG™M Gogbmzbmds  gsblisbrgHmos
3603369¢m3bs® oo MEgbmdom, 30Mg d90amddo farols gsbdsgermdsdo Moo LBSIBSGHM
MoEbmzgbmdos.  506086vEol  godm, dOHMIoL  s65BEoMgdol  FMbmom  @s03z5¢olfobgd o
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domxgBHdo Bodopbgs, Mo3 Llod ,LLsbgmdfogm Jmbgdol JsMmgzol Lssggb@mb* 0bgm®dsgoom,
53538069005 3gdbozme bsezgdmsb s 2014 fiewols 03boldo  MBEHMBzgwmymgzow  0dbgds
5060360 LsblMgdol dodsMmgs Lobgwdfoxm dowxgEdo. ByBmsmbodbmmol gsmgzswmolfobgdom,
Lsbgedfogm s7o@ol bsdbsbeols dgxsligdom, doBsbdgfimboos MmBOMBlgwygmBow ogbsl Llsod
»090gadfogm  Jmbgdol JoMmzol  LssggbBHmL® ogh  36G035GH0BYd0EIB Tormgdmeo  dglsdsdolo
LsblMgdol (bsgmdolbomls gsdmMoEbzom) LEHWMWIE © OHMYMs© FJodsMmgzs bsbobols s6ysM0dBY
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90530 Losbys®0dM 39MH0MmeETo. dgmMg JbMOZ, LoyMmEEdMS, MM oL Femol Abysgls, Msbgs
506086 0g6s 2012 fiewols bsbgemdfonm dowyxgdol Ggltmemgdols Gglsbgd dmsgMmdols sbysmodby
Lsbgerdfogm  smo@ol  LsdbabmMol  dmbligbgdsdo, ool 36M0353H0BId0L TIasE FJowgdmeo
LsblMgdol 90sMmzs bgds M GobsblMo  5dB039d0L  3egdol  5J30gdoLs s 3930GHIMOL
3mbeomn(Lsbsbobm 3mpo 3413), G539 s00MGOEbYdS BMAMOE Lbgs 3M5ToEIMH0sMHO F0MHOMSEO
534039000 3009d5(569 5M580bBLYYMO 59F03900L 3egds). LogMSTMMOLM bOZSWEM BMBPOL Lok sM®
530656900l LEBOGHOLEO3OL LEBHbIMEHId0m (GFSM 2001, 7.51; 7.117-7.119.), Gdwob bsgmd3z9gw ;s
bgds  Lobgwdfomnm d0wxgGHoL  3obmbol  Bm®Iomgds, Lobgedfogm  bo3Mm®9gdsdo  SMLYdEO
0930900/Gowo Fo®Imoaqbl Lobgwdfoxzgmli 530bsblwme sd@ogl, 85306, GMmELsg 9M35EIMHOsME
doGM0MOE 5d3H039000 S00MO0EbYdS 0bgMO BH030L Md09YJEH9d0, MMIgEwms dmIbIsMmgdgwros Fbmerme
FonbBg L3 gdol 96  oEgbBool IJmbg LdogdBHo s BmoEegl  Wogbbogdl s  Lbgo
965353905 doMOMO©  9d3H0390L, Tom  FmEOL,  LoboMYYdw™  [oswolgmewol  d0gdslosb
053930060909 boMxgdl, 3mI30vEHIMHgool  3OHMAMTMNW  YbOb3geygma3sl, Lbgoaolibgs  HsbMol
ABOOOMY  BofoMTmgdgdl, UL3gaoswe  3MmEbLL,  O®MIdoE  9MOs  JEslogoEoMmgdo  Lbgs
35993060900l dobgzom.  dgLsdsdols,  9g30gdol/Howol  3M035¢0Bgd0sb  Jomgdmro
3900LmEMmdol  sMOEbZs  9M55306bLMMO  5JE03900L  3Egdol  FMberom  0dwrgzs  Labgerdfogml
B06sbLIMO M39MH530900L 5GMBLHTSMMNWO0SE LryMomb. babgumdfoxem Mool Lsdlabwmol dgislgdoom,
5MEBOEgdgE0s MHmymeg bsbgwdfogm, olig bsgMom dorxgddo, Lsbgwdfogml sgmmmgdsdo sOGlgdeo
foamol/sgd30gdol  9gogs s0Labml Gmam®E dgdmbvymmds Lsbgmadfoxzml gobsblmmo sg@oggdols
3900l dgberom (5d30900 ©s 3930G9e0), 535L0sb, Aglisdsdolio Miiggdgdol 3mmmEobsgoom, dmbgl,
2014 §eools 96053e0md5d0  5MLYPdMo FEYMIsMIMI0m 339 Fowgdyeo Jgdmbvyermdols sbsbgs
80bsbLvMo 5gGH03900L 3gdoL (5§30gd0 ©S 3930¢)9e0) dmbEom, Moz WYbOHMB3gwymal 2014 Feools
bsbgerdfogm  doyxg@ol  Iguememgdols dglobgd  335GGHsmMm ©s  feron®  sbys®odgdbg 50
0085600199000 b335MME0560 LvyMsmol fobdmoagbsl.

3.4. @03300Md0L FoMm30L Lyzombgdo
3.4.1. Lsbsbobm 35ewEgdEgdgd0/MdE0Y530900

2013 ol Lobgdfomm  domxgdolb  dglobgd  LodoGmzgwmls  396mbols  dobggom,  Lsdobom
3500901990900l DM (898mbvyermds Lsdobom Bob0sbo Jowswgd0B, oM sd30gd0Ly) 150,000
3MolO  OMHOM 2obolEBEOIGMS, bmwm BoJEMOdM03ds Fglermergdsd 149,531.0 smslo oo Fgoyobs
(99.7%). ©53 dggbgds LsTobom 35eYdMYGDdYOOL 3¢0gdL(BOBOSBO JowsYdO, PoMEs 5J30gdOLY),
3dobo 2939160 3563969090 AoLE0 ol sbscrmaom®mo sB39690c ol Alysgla, 35,000 saslio ErsMol
©MbybHg 2960L5BEIM.
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15530650 35¢EgdvIGdYOO(BSBOBO Jowsemgdo, 30 5§30gdolLs); dgmb Ersmo

2013 fewols 4905 35 BHMIM030 gl gds
L5806 35¢EYOMEIBJOOL BOHOS 150 149.5
(83510560 Jo0se Y0, F3MPS 5J30900L5)
1558065m 350 gdYEgdgdOL J3egds 35 35
(83550560 JsseYd0, 43MES 5J530900LH)
3b®oeo 29.

OmamO3 Lobgedfoxzm domxgBoL dguemeEgdol dglobgd FmezmMdOL  basM0dgdbg Lobgwdfogm
3000@E0L LoALEb¥EOOL dmbligbgdgddo 500b0dbs, LogmEmo®gdms Lodobsm 3oeYdMWgdgdOL BOOL
(8900l emds bodobsm BoLOBO JosEYd0EIB, FoMs 5d30900Ls) s LsGobsm 35w EYdMYdgdOL
3900l dmbegdol smmoEbzol B3g30x035. 39MHdme, 2013 fierol doxg@ol 396mbols dobgzom(mago
VIII, dxbero 21), obggg GmamOs fobs Hergddo, bsdobsm 3s¢r@gdmegdgdols Mool dbero(gsliosbo
Jowsgdo, gsMEs  5J§30gdoLs) 296L5BE3M3L  LobsBobm  35eEdMEgdols s  LobsBobm
MdE0y530900L  39mdzgd00  Lsdobsm  35eEgdMEgddol  j0bs  BOEILS, by Lobsbobm
MIWO0R(30900L5 o LobsBobm 35erEqdMEgdgdoL gdoloom FJowgdr)en SMS JNE0s6 FgdmbvyEomdgdL,
05090 00bs 99amlmemdgdl fobs Hergddo as9mdzq0Eo  35¢ 0 gdIOOL/MBEP0YS3E0JdOL
doMOMSEO  MBbOL  oBIMZOL  2odm3gdom. 53539 @OML,  BOMXIAHOL  Jbmbol  Lodobom
35Q93)g09d0L 30900l JgLodsdolo IO (FoL0SBO JoseIdO, F9MPS 5d(30900U5), oBLEBOZMH3L
dbmEmE  ,L5JoMm39wmb  dmegzMMdOL  LoJoMM3gMl  gOHM3bMEo  35630L5T0  IZ50sbgdOL
5535030l MboLdogdYdOL Tglobgd® LodsMmMzgerml 8msgMmMdOLS s LJsMMZgEMl 9gMHM3bEo dsb3lol
2006 §arolb 20 dsmEGHoL 90sbbdgdsdo 3300w gdgdol 8g3ebols momdsbg” 8gmasbbdgdol Loggwydzguby,
L5doM39wml 8m930MMdol doge golier Fargddo sdmdz9dmo Lobgwdfomm mdEoys309d0L ©os
05DMOL M3gMH5309d0LIMZ0L OBIMZSL 35 AEb MOl MPYEMdOM.

530656l BodobobBHMml  0bgm®dsgoom, 2013 ferol  gobdsgarmdsdo  Lobgwrdfiogm  gslosbo
Jo0ow@gdol s9g3ombols d9d39mdom 2o094o@s 383,000 s0sB0 oGOl Bmdobsgrm@mo ©oMgdmgdol
LoboBobm 35¢0Yd™MEgdI00 O MBEOYS309d0, Bo0bsE Lobgwdfoxzm domxg@ds doowm 380,189.6
5m3L0 oGOl FgambrIemds, s MOl 3,896.1 smslio oo 30980wmdol Lobom, HMIgeog sOLYdMWO
365gdBHo3zol  GgLodsdolo  35egdMYmgdgool  HBOEOL  IMbwoEsh  dosdsbowr  odbs  Lbgs
9653w 5L0G030M90e Fgdmbogerqddo (LobsBobm 3mo 3282).

25

995Lmsb, 98539 39964EHT0 FoMOMPIMYOo.: ,LoJoMMNZgErml B30BBLMS LsBobOLEHMMA LEbIBObM oI YOMEGdOLS
5 LIBIBODbM MBWOYPS30930L IRIMZOL sOMmOEbIs bsbmME0geml dowxgEHOL FgdmlmEMdgdol dglsdsdolo
dmbeool 999;300900L aboo™.
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Bmdobsgrm®o ABoJHMIM0Z0  35EYIMEgdol EollmbEo  3Ggdomdo
©OMJOMEdS 89090bvyeomds bOs
(990bools bobgerdfogm (GoMmoms©o

03E@emds) domxgBdo 056bs)
253033905
12-og0s60 Lsbsbobm 140,000,000 133,408,889 133,408,889 -6,591,111 -
N N
2-  fawosbo  Lsbsbobm 125,000,000 125,513,628 124,942,355 -57,645 571,273
MIC0YIG0d
5-  fmosbo  Lsbsbobm 78,000,000 80,040,458 77,975,946 -24,054 2,064,512
MOE0YIF0d
10-(jgmosbo LsbsBObM 40,000,000 41,226,667 39,966,383 -33,618 1,260,284
MO0YI30d
xod0: 383,000,000 380,189,642 376,293,573 3,896,069

3bGoo 30. LobsBobm 35¢0JdYdIOOL/MB0YSE09d0L gdobos (s®o; 2013 Fgwro)

L556256MH0dM 39gMHOMPOL 6Tz MdIT0 BRI 0gbs QoL Fiergddo gdodocmgdeo 233,000 sasbo

W60l B0dobser®mo oMgdmwgdol Lobgwdfonm gsbosbo Jswswgdo, dso FmGOl doMH0msIs

56b50 99500065 226,763 55L0 M0, beagom IGIMMEds oLIMBEETS 6,237 5005L0 WsGO.

d0M0m©0 Msbbs ©olzmbGHo 3m3mbo
3mAlsbrMgds/oxsM3s
12-m30s60 Lsbsbobm 93,903,642 6,096,358 -
390 EIBY)BIO0
2-§0360 Lsbsbobm MdEOys30s 132,858,929 141,071 25,310,500
5-f 0560 LobsHobm mdemogszos - - 17,031,600
10-§c00560 LsbsBobm MmderoysEos - = 4,970,000
xsdo: 226,762,571 6,237,429 47,312,100
3bGoo 31. LobsHobm 35¢EIO¥IGdgdOL/MBE0Y530gd0L IALobMEMGdS O sBMZS (Cato; 2013 Fgwro)
3 ™39 6 ™39 9 ™39 12 m3g
00X 9AHT0 899mbeo Msbbs LsbsBobm gslinsbo 83,483,807 182,758,093 282,190,835 380,189,641
Jomongdol g8olboosb
d.9. 3Mgdomdo 410,465 1,506,370 2,522,007 3,896,069
35939930l DO LobsBobm gGoliosbo 83,073,342 181,251,723 279,668,828 376,293,572
Jowowgdol gdoboosb
LobsBobem gsliosbo Jowsegdol doGomso msbbols 52,345,408 131,080,608 199,363,146 226,762,571
QOBHMZS
395090 gdol §dobes BMHs Lobsbobm gsbosbo 30,727,934 50,171,115 80,305,682 149,531,001
Jows¢ngdol gdolioowsb
Lsbgaafomm domxgd ol bsdobsem 30,727,934 50,171,115 80,305,682 149,531,001

35009 gd9d0L BHEOL IMbeo dovxgEOL
dgleegemgdols sbasMmodgddo

3b®0oo 32. Lobsbobm 35 gd9gdgdOL/MdE0Ys309d0L SMOEHZS BOYXGEHOL FalMMEgdol sbasM0d9dd0
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Lsbgendfogm smo@Eol LsdLsbym@ols dgxoligdom, ghmol FbMog, MHmym®E M339 s00bodbs 2012 feools
Lsbgemdfjogm  domxg@ol dgGmegdols dgbiobgd dmsg®Mmmdol sbgaemodbg Lsbgwdfogm smodols
L5aLsbYMOL  FmMbligbgdsdo, Lsdowxg@G™ LoblMgdol FMmAMsMdOL Fglsbgd ©YEIMMO 0bxm®Isgool
3clsfimgdes, GoBsbdgfimbommos Gmam®dE dorxgdol 39bmbdo, sligzg doxg@OL dgldyemgdols
56396089080, Lsbobobm  35¢rEgdgdYIdOL/MdE0YsE0d0L  §9dmdggdol  dggas®  dorgdmero
LsblMgdo LBOMEsE 50LsbML  35¢EYdYMgdIdoL BOEOL, bmem JoMOMIEO ™MBLOL sRIMZS -
35¢09gdMengd9d0lL 3engdols 3Mbenoo.

B90m50bodbmMeEmsb ©335380M930m, LoYMIMIWIOMS BMYsO, Lbgdfogm doxg@OL B3 sbldo
999mbmmdgdol 3539 Mo  3m33mbgb@gdol  (Bobs  ©oMgdgdol(dgImlivyermdgdols @
d9L50530L0  2oOLObEYgdOL  bbgomdol)  Lobom  sbsbgol  Lsgombo.  sbodbme  LszobmSb
©53930060900m, LsYME5MIOMs BodosMm3zgml LsdoWRIGH™ 30gJuol ol 3HobEodgdo, Gmdgwoa
LonAd3Es© 9gds LEdOYXIEH™ LoLEIIOL BbJ30MbOMGIL. 39MdME, LodsMM39gW Ml BodoIXIE™
3009JLol Fgledsdobo, LsdOMXIEH™ 3OMEILO JYHBMBS 909 3M0bE0390L: ym3eroldmdszgermds,
3635(0035¢0@©9811985, ©5027300098¢7Bs, 900568, “960396Gbs¢rBs, 326brePo0M98s (3o
4). 505bsb, 99539 dMbErol Fglsdsdolo, YmzgerolidmdEgzgwrmds 3mMeeolbdmdl ,80mxgBHOL gggwrs
390mbryeomdol,  goslisbgmols ©s 6sdmol (330w gdol  BEOIEgmBomsE  slsbgsls  dglisdsdols
301%9HJ0d0", b,  MboggMlogrmds gmmolbdmdl ,d0MxIGHOL Y3ges dgdmliryemdols 30dsMogals
L59MmmM goslobEIEgdol ILEGOBIBLYdMSE, 5MEs 58 3MEYJlom obLsBLammwo dgdmbggzgdols.
505L056539, 963 gMHo0 Tgambiremds, sMEs EMBMMYIdOL dogH sx80BIBLYdYmo Tgdmlivyemdgdols, 56
16> 0g69L d0doMrEro F0BEMdIMO3Z50, 3m63MYBHVIEO 33sLbEYIOL ELHRBSBLYdMs©.

099935 Logm@MoEgdms, OMI 3sg. LogMmsdmmolm bog5¢ @M Bmbool #gdbozm®mo Lsbgerddmzsbgarm
©™329995@30 ,Ld0MXIEHM LOLEJIOL ToMJAPOMYBIO 15396MBIIdIM BMMTGOOL MHIRMOT0MYDS“%
Omdgwoi  s0hgdl  LsdoxgdH™  LobEYIol  Form30l 0d  doMoms  3M0B30390L,  MMIWYdO;3
30Dsbdgfmboos  ohgMow  0dbsl  LodowxgdH™  LobGHIIoL  FoMYYMEP0MGOIE0  JOMOMSE
15396Mmb3gdwm  5g@do, LogMHmMsdmMmolm  3gmglo  3M5JGH0300 B0 dMEr  36MH0b3039dL  Jmeol
39BLOBEZ3M3L T9dgyL:

e ymgolidmdgggumds(Comprehensiveness)- g3zgws G99mbivermds s golobEgwo dovyxgEHIdo
SLobmEos  doosbo  WoMmYdMWgdom. 5O Mbs FMmbEOIL  FOILOILPYWGIOL  FOOIMOEIYDS
390mbEMmdgdom, QoM 59539 UB396MmbIEGd™m  5dBHTo  goblsbwzM o godmbszmolo
d9000b393900Ls.(All revenues and expenditures are included in the budget on a gross basis.
Expenditures are not offset by revenues: the BSL specifies any exceptions).

o 990mbvyemdgdol 9dg035e9bG®Gmds(Common pooling (or fungibility) of revenues)- y3zgwos
399mbeo GglyObo J003sMmgds gMm0sh LoblMgddo(All resources are channeled into one

common fund).

? Reforming Budget System Laws“ lan lienert and Israel Fainboim, fgs®m: LagHmsdmmobe LsgswmerBm gmbool
MB0E0SNYO0 390-339600: https://www.imf.org/external/pubs/ft/tnm/2010/tnm1001.pdf
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3b939 BsobEIMGLMS 93M™M 35380600l bsgMMO LsdoWRIHM 3OMEJLOL FoMYRMWoMdIO JOMOMSPO
B®sEHomeo sdGHo- “9360m35300600L 53065BLMO Mgymws30s( Regulation (EU, Euratom) No 966/2012,
Council Regulation (EC, Euratom) No 1605/2002 of 25 June 2002 on the Financial Regulation applicable to
the general budget of the European Communities)?”’, Gmdgwog 00 doMoms© 3600630393l dmmob,
OMIwgdo3  LoRWAZEOE  JOYdS  930M353806MH0L  LsdOIXIGH™  LoLEGHIOL  FoMr3sL,  Imoblgbogdls
1B6039MBMdOL 3606303l s Fols F90YAbs0MOE AoBLEBOZM3L:

"6039OLbs@ds(Principle of universality)- ™mBogg®logomdol 360063030 mMEolbdmdls Mmd yzges
0990l mds X933 F00TsMHMYdS Y39t G030 J9slEbEYEOL EsLsB0bIBLYdEsE. 5¢bodbvymo
36063030, 5301 FbM0g, IMOEs3L MO 5303300 139JGHU(59539 Ls356MbIYdM sgBdo @sfgMowo
39039190 250mb53¢olgdol 3o6Ms): Igdmlvyemmdgdol 3mb63MgBMMo Godol gswslisbguolssmgols
303Mm3690500mdoli(no assignment of revenue) s 0999mbvyEmdgdol dglisdsdolo  doslsbEgmgdols
358mM0oEbgom slisbgol(no offsetting) 530dse039d0. 506036490 bMEGTs JoBbs OLvbogl MBEONMB3gEYmU
g39ws d98mbvyermdol/goslobgmoll LMW ©s s8mAfMEMs350 HoMmBmpygbs dovxg@do.(, Without
prejudice to Article 21, total revenue shall cover total payment appropriations. Without prejudice to Article
23, all revenue and expenditure shall be entered in full without any adjustment against each other.”
(Regulation (EU, Euratom) No 966/2012, Article 20)).

O LsgMmsdm@obm  3MsdBozom  Joegdmo  3M0B6303gdol  SBsewobom  geobgds,
Bg0moembodbmmo  36M0ob3o3gd0  BoBbo  olbsbogl  MBEHMbagargml  Ggdmlivyermdgdols s
3905lsbEgEgdol gzgms 3md3mbgbGol LGHwmms ©s 80E0sbo MoMdwmgdom sbobgs, gaMEs od
390mbs3eolo  dgd8mbggzgdols, MmIgmog 93539 Logsbmbagdenm sd@do 0gbgds stsbwo. mwydss
Lsgdo®m3gmml bsdoMxgG™ 3mEgdudo AbsgLo Lsbol gsdmbszeolgdo Gombsbo 3sfgMowo 56 sGOb.

5060360 L530mMbOL  MYRMWSE00L 530 dXMISBY F9BY39Iwgdl ol Bod@o, MM sOLYdMWO
365gdBH0o30m, Lobgwdfoxm doxgGHOL Lbsdobsm 35 YdgdoL BOHEOL FMbEo SBsbI3L Lobsbobm

3593 g0gd0Ly O MOW0YH30900L Loboom domqde (Bobs Fgdmlvemdgdl dobvyen {angddo
390033900 LEBOBObM  BoLOBO  JoOEEIBOL  OIFBIMZOL  9BMIEOOm, MOBY3  Lobgwdfoxzm
00X IAHOL  Fgumegdol  dglobgd  FmagzMMdOL  sbasM0dby  Lobgwdfoxzm  smo@Eol  Ladbabwy®ol
9mbligbg09ddoE 96M5gMmMHBOL 500bodbs. Lodobsm 35D gdOL SLob3z0L s0bodbo 3MogE03s
239BLsBOZOMOos 9B LEdOWMXIAH™  JMIJLOL MbYDY, MBI  MYAMOMEIOS  LodoMZgermls
960360 356308 3M9HB0IbEOLS s LadoMmzgEml BobsbLms doboliEG®mol gMmMMdoz30 3Mdsbgdom,
N10/01-N 51, 01/02/2010 53330390100 ,©939egd00m Lodo@mzgemlb 530bsblms bodoboliE®mls dogH
LobsBObM 350G Gd7dOL s LEbsBOBbM MBEOYS30gdOL A5dMIZ3900L, J0dmd(3930L, SEMOEb3oLS S
©59%35M30L JqLobgd“ (3gbero 9). Gglsdsdolsg, LsdoMXIA™ 3MIJido 3M0DEO3gd0L 532505 sGLYdYEO
RMOIMNE0MHJO0LS S ITIHIO0MO MYMESGO0L 3MIOLYIMIOL d5m35¢0obfobgd0m, Fms3MMBL 5943l
09L53¢gdMds  25bLsBEzMML  Lodbgedfomm dovyxg@ol d5¢rsbldo 999mlivyEmdgdol  (353gwIeno

7 0956m0: 93603538000l MBOE0SCMMO 390-339M©O
http://ec.europa.eu/budget/biblio/documents/regulations/regulations _en.cfm#2
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333mb96¢3)7d0L §00bs ©oMgdYEgd0m SEMOEHIS, Mg Lsbgmdfiogm doxgEHOL 3s03F30M35¢MdOLS
©5 Ym3olidmd33germdol 3mboo 30bsbdgfimboms 396 Bsomzmgds. Lobgwdfiogm  smo@ols
L5aLsbYMOL  F9x3sligdom, 3300 9dI0s  EIGHIMMIE  RBOLIBEIMML  LsdomxgdH™  LoLEgdol
3593 90Mmgdgero  3M0b303gdo, M3oM3zgmal  gmawols 3o Mboggmlisgrmdol 3Mobgodo  doLo
099500996900 MmG0g39 53605¢3000 3m33Mbg6EH0M, s sl593g LEdOMRIEH™ 3MEIJudo gobolisBL3zMML ols
399mbs3emolbo  dgdmbgnz900(0sy.  BIOIIGHE  39IBEOED  LablMmgdol  ©sdMmMBYds), GMEILS
533907 0g6905 Lobgerdfogm dovyxg@ol dgdmbmemdgdol Gog3gmmo 3md3mbgbEgdo solsbmls
{0065 oMgdMmgdoo.

3905 Bg9M0b0dbmols LogmMe®gdms 3M9domdol seMmoEbgzol Lsgombo. Hmymeg M339 500b60dbs,
Lsbgemdfjogm  domxgdHdo  3Mgdomdol  Lsbom  Fogdmeo  Fgdmlnyermds  §9s0@bgds  Lbgs
5653030830300 gdvyem  Jgdmlisgergddo(Lobsbobm 3meo 3282). mwdEs 5339 3oVsMZoEobobYdgE0s,
60 LogMHmsdm@obem  bogserm@Gm  3mbol  Lsxs®m  gobsbligdol  Lds@obEogol  obsbergdmemo
Lsbgenddmgzsbgerm (2014 femols BsGE0) goblsbMgmgl bsgslim FgommEom sMoEbzol dgdmbgggsdo
50b0dbmeol  smMogbzol Lsgombl. 3JgMdme, Lobgeddmgsbgemmdo s0bodbyos, GMI ,ls3s0m
39000 50GoEb3ol dgdmbggzsdo, olmBEOL Lsbom golisfiggo badxo solisbgds Gmamg botxo,
LsbsBobm gslsosbo Jowserol sBIMZ0L 3500l sEMBOLSL, bragrm 3MgBomdols Loboo dgamlvyermds
50L5bgds MMYMOE LadMMEIbEM boMxol 9gdomgds Bslinsbo Jomseols 358mazgdoLsl (,On a cash basis,
interest resulting from the discount should be recorded as an expense on redemption of the bond. Interest
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