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THE LEAN PRODUCTION AND AGILE MANUFACTUR ING CONCEPTS
WITHIN SUPPLY CHAINS

" teddzO . .
BOcdMmMistcOdzls vsBME e 1 sdzd Isj = dzd

[ &MiEd's i3h ¢

Since the laspostwar period, some innovative forms of production organization have
arisen, most of them from the experience of some successful Japanese industrial firms. After
having achieved a certain size, such systems have presented a considerable increaging on co
plexity to operate properly their manufacturing area under the paradigm of mass production. At
the very end, firms generally have been guided by market requirements, and nowadays-characte
istics of customers certainly need to be viewed as the most impéatdors to be considered
when establishing what kind of operations strategy will be the most effective under certain type
of competition. This paper aims to present some tendencies of supply chains with a systematic
and cohesive emphasis, consideringsegeffects issues presented by lean production and agile
manufacturing applications.

Key word: Lean Production and Agile Manufacturing, Supply Chain, Lean Supply,
Productivity.

Before any type of analysis, is necessary to examine and understand-the ev
lution path of cumulative strategic needs as a result of changes of paradigm along
the time. About 1980 the productive and organizational systems become tnore re
evant for the lean production and agile manufacturing.

Increasing interest in legoroduction ad agile manufacturing shows the
evolution of competitive forces and the increasing towards a reexamination of the
importance of process productivity along with sustained growth more and oaore f
cusing on social development. This is the background or sodrettind the apex
and adoption of lean production and flexible production concepts by Western firms
during the 19800s. During this period,
brought a general decrease on the domestic demand level and the consefjuent |
of interest of young Japanese regarding industrial jobs due the excessive amount of
work. As a result, it has forced firms to support a variety of techniques, such as
Kaizen teams, aiming to improve their manufacturing performance and praductiv
ty, which resulted in a new phase of lean production.

Bennet't (2002) addressed that At he 1
structure as to respond to the demand lead the organizations to search for inherent
ability of ef ficient ,thesuncermihtiesrbecauseuthec e s @
Asian crises also helped and push firms to operate under a continuous changes of
production paradigm. Such continuous adjustment needs to be done considering
the evolution of demand level and the correspondent cost levderhe same
market requirements and beyond certain point or demand level, it becomes more
attractive to operate using more sophisticated systems, in terms diecesits
reasons.

It is through this evolutionary process that the variables: price, qugliay-
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tity, di stribution and specificatet on
gies and thus assuring:

1. Value of the client assistance

2. Evaluation of human knowledge

3. Partnerships

4. Openness to changes

The influence of the soalled Keiretsu chains must be considered in this
scenario as well, for they lead to attain sustained or sensitive chains according to
changes on market requirements depending on the moment, or external pressures
such as the globalization effect.

It is importantto show that the stunning performance results of Japanese
firms on domestic sales at a world level range within 8 million per year, and thus
corresponding to 1 of world sal esn; al ¢
ary process. In this context ¢an be considered that three key areas (or mime
sions) of susceptibility are;

a) Economical growth and equity;

b) Natural resources and environment preservation;

c) Social development.

The managing of international manufacturing is directly related to changes
in the manufacture strategy philosophy, according to circumstances of economy
and business During the 9006s the emph
minimization and lead time. Nowadays, the structure of manufacturing costs and
social developmenis both factors of real importance in this process. The agile
supply chain rises from the necessity of chain projects able to respond more and
more quickly to changes on marketing requirements. The adaptive supply chain
concepts try to emphasize the cdsticture and sustainability along with balanced
growth, aiming to assure social growth.

As stated earlier, distribution represents a flow network, not unlike agrodu
tion process. The main purpose of a JIT system in a distribution chain should be to
deliver to retailers (i.e., end distributors such as mill supply house, VAR, service
centers, etc.) the proper amount of finished goods from manufacturers, wiile mi
imizing inventory requirements and maintaining channel satisfaction levels. To do
this properly,the basic activities involving in this process can be summarized as
follows:

a) Forecasting retailer demand for goods;

b)Coordinating manufacturerds produc
schedules;

c) Maintaining accurate and timely information flows froetailers;

d) Performing the delivery of products to retailers just in time to eliminate
the excess inventory.
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Mdzj Hse Oder O jCSIs' d s o dlsdds IseO®mdyddddzo Odzad
Zmoztserdiwizmrud dzdd G sHHddsy gl tkfitse sumisoalz O] HY te

ts
U Mses kEftcOodzj dzdw. d MmdedL dlIs dLHJty¢d

sdzs yJjor Befpdggds@:tctso Odzd | , EftcOo dzj dzd J , BEHYJIs

CWW i S d@®p dzj dzdj fJtejHftedWisdj d3 dstclzH d
hdrafmw EMmMdzcedwr BJjL CcOd@slsdats or Mistctsj dadat

1 85HY jIsdtcsoa Odzdj o' Mskzf Oj s thdsoeds?2 {d
dzj dzyj MSdr tjh jdzed?2 o tceOdedL Oydd, tssyj dz
Mlistsw Isfyleief detsz S toj § dzj dedw W d dzOdzmtseo 52 HdMyddy
SlsHjdzt dz' » MistczSIskztodzr = fSHGOLHjdzj dzgd?2 (c

skh jMmsokjls tOLd&Jydz j IstsyS¢d Ltcj ddw d
JIsdictso PdzgW . stz@§ toj dzf B ¥ fpU bsdOigitdss, OEA] I§ t
5B EkftOodyj dzdv W ddzOdzmORd HtejHftedwisd:
dzdzj dz2dd BE¥HY jIsO BteecOdzdL Oydd dz0 jshdatse
(odHtse Hjwlsjd desisd) [5, M. 23].
¢. 1. sislugjjtey HOJjIs: B Y Hejsig B)he GNdEfigid3d te ts:
dElisfitso et B HY jSO CHodBijteyj MSB2 Gt O
stesd dzOH jets dmitsddsj dzdj s [ 6, . 33].
1 jtejydes?2 J.R. cEtoattedls, yYlss BH HIPHISJL
ftcOo dzj dzyj MC OW Isjrdesdzsgdw, ftcj Hfls Qo dzw
s dzOMmMtsh zdetEtso Odzdv OB BIST d Bk tcQo-dzj dac
jdzd?2 dz20 shdsej Mdjls d  CsdskdyuimMSdn 4
ddzj HiSO Ols j dz' dats, TBlelsHs) Jusedhgjtsjo Ofdas g Isd J

w mfshse d ftsyjmh bkftcOs dj dad v dz¥¥ d dzC
HBjteO My toj v j dzj ded W  te j ) atashipdsed, ¢ dazts e o tisdf™e

BH»JIsth'l'tslal@tdzc{ﬁthqufr]fr] Wistcdzdtctso Odizgd W B
dzr 2 &0 fwdoejHjdzdl o Mtstslke jlsMmlseadjbt eatsL o3
hddg tef desyde” &3 Efmdzse dw d3, d w8 § figtiziay dze @ fBis
desodzr | WEdSydd Mmdmlsy d3r BYHY JjIsdteseo Odzd W
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IstGGG)dzO[Lqu’q’ JdW stedzdteso Odzd 4, MtsMmis Oo dzj dac
[Mdzso dzr | WEkEdSydd MmMdMmisj &3r BEHYJIsdBBse Odad
misd tstsGGdzc{LOuo[c{, d @z tzjc dzd jo s s Odzdzg] Yy ezfyEBE M o O
Ydlstse [ 9, M. 132].

J eWH] MtcOdz fteddzd dgw jIsfpw BEHY JbBds
LEzdz sOIs, ddzj ki Oktds j sdJtctso Odzdy ; BB J

Hy ddffgd dzydtf © JsHBSIsYJ sdetsMmisd o dzOMmisd B8-d s s
tcse Hisiggls o Istsd3, YylstsB mMewL Ols! f elsdL o j H
HOYJ 2 I 1 Isdr t©OMatHBe, M dr Mtyd Odz' dats?

[ JYHEZdOWSHA 2 fr"ls odzj Hitcj dzdW  Bj5-H Y j IS¢
LEzdz sOls (1 t), B8COL" 90jls, \fislsd ots €O
Gtsﬁ]IZHOthr]lsaszdZBGls ZftcOodzj dedWw  jtej - 5B §
COltstetsa {1 WW jCIsdodesfpisd d tojL zdz' sOIsd o datsfls

I COYHEB2 MbteOdzj Mjisjjodts of teBts* GHISIQ) dbRidESS o !
mMotsd tMmMtsej dedetsMmisd, HAEZOSCE JjMmils: BHIHJJ yYdt

185 HY jsdiec®Bdzd PjsrsftcjHjdzj dedzg" 2 Ctelze L

-1l ZO0dzdtetso Odzgdj BEZHEMAR yjdzjj d 'dzgOff tcOo
dzj 2h kz¢ fjtemyfjCisdelz;

[lhdjydoOdedj WOSIdujmSdn sisC dettedzj dzg 2
GOdzdL Oyd(d dd MtekClskztedzr = YHOLH] dzj dz
dzd j O dFO dzd L tedyddz 1 Isdr IS dtdj dzd2, Mot
fteddavIsd J h j ? 5 fwesoajHjddd ttjebkzdzdtlzs

BJMyjujdedj f dzOdetseo ts?2 H d M
Grdz]  dzdzls e PP dzts Is o j Is M is g § dzdzts M)

Hunqwqco wflse j dzdzts? W Wl dz dasfyls
Yyofmlsdzr 2 fsHatsH € t©OLtOBEBISS ] WEAS yddzOc
jHddzs?2 (BOLBo®2) HA&w oMmjn kdfse HkjH{t
Hjwisjdz desfisd B® Hy jlsdes?2 TMlstezClskzter [ 2, f
B HYJIsder j] MbtekzClskztcr MtsMmlsOo dzj dz' dz0 s fydats
Codidsj ey MSdr fwjHftedwisd2. RL S&HW dL 4
BsHjdzd BEHY jIsdtese Odzdw, (@ HIpsQbd] dedzr J ¢

)
q
g
te d d
-sOyd Milse j dedz" 2 € ts5dzls te ts5 dz! LO ttOMmatsH o Od
fts s
)
.

BHIBI OK0TKETHEIX MOORIeH

» II/IH,]I{EHI[yEL‘IBHEE MOIe/IbF KOMIITEECHOTO ﬁI-D.Z[}KETIIpDEHHHH|

—* |YHHBepcaIbHAd GI0DKeTHAT MOJIElH

> IEID,IL}KETHE’LH MOJIellb OTJeIbHBIX o0nacTed HEHTE‘JLH{]CTHI

» IEIDﬂETHElH MOICIE [I!IHHHHCGBLIX HOTDKGE|

» IEI-D,IL}KETHE’LH MOTIEIb TGEEPHD-MEIEPH&HBI{BIX HDTOKDB|

t dfm. Il dHT BE HY JIsdzgr » dsHJ dzj 2
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ltocddzjdejdedj BEHY jIsdtoseo Odzdw f tsL o tsdzv j I
mMomMisswdzagdj Hjdz ot ofMmjrn JSHWGOLHjdzj ddwas ¢
d fsHyddedls! dmr Hj2Mmlseadw Bh j2 MlstcOIlsj Gc

JHAZOCts o { hisdg @ wafl  d tcdias | BEHYJIsdtocts:
fsHo Jtec OjIsfqy Ctodlsdsj. [Mdzseo dzs?2  toetsB dzj
slsmMizlsmMlsadj vyjbtts?2 MmMewrLd d&jyHE MistcOlsj ¢
f zOdzd e @dzafsp dets?2 yJj dedesfyls! ¢ dzs Bts?2 TsBYf O
Odz' dzf 2 dztfjtefBdz C o OdzdW dydtetso Odedzr = OB IS dzd
9 Ols! 1L Istsls toj Mzte &EBOSMHdd@zZOdz! dets + WW jCIsdo
Mo sd Istc ji dstiso Gdedjvwd3Vw , Colsstes] "M sdz" @- Ml
sdls: dzg0@ fdmME dtso' 7 oBL By dsHEFER s @4y
2O fsHBd § §d2Od d MmMdzjHEke M L O dzd dic

I st sz 3 MuyudlsOjd3, yYlsts IstcOH d yd tsdzdzts
ftododzd yj ded ¥ BsdzsH™ = d fjtemfjCisdods » &
odej Htcjdad® dese™ n dHJ2 d { totsfjCdigtsad. sz a & jlzHo
tclz, dzj sBrBHd®Bs MdOYyOdzO LR ddd Iss'B tdfOR HSRAES ¢
9" HjdzdIls' GcdzOedz j HtesBdz dgde" j OMYf j SIsr  Ist

-MltczHdzd Cd dzj dBsckzls o  sdzdts?2 d&gj toj
HJ ded d ;

-dzj s o tsL d3tsy dzts fiflsic {f fiptic jOHsdacfiddz's M ls tdDIs | G ¢
Hydzt dz@ » U BHBOLHJjAdjdd?2 d mMfjydoddmistse .

tslmizlsmiseadj MewLd MlsteOlsjecdd M ttOMY tc]
sB" Ydats kM jMlseodzw jIsfpw dz0 Mmdetse j Qs j H ' |
Cdr tojLiEzd sOlstse dzj sBrdsH s HtsBdIs! Mw o

-BBtcOIlsdzOY MmewL+ Htod ItcOHdydtsdedesdy B ®
Hdzw MtcOodzj dzgdw W OCIsdyd MSdrn tOMoBHBE M
dzf Hdzw dr dzgj fsMtcj HMise j dzdzsects M sMilsOo 0
[ 8, .. 57]

I dzOMmilstswh jj dzj tsBzasHOfedte " 1 Q d3jfdeddlsOds” B
dzd v , Cslstster j BdzsCdtetso Odzd d dzdetseo Oyd d, d
ftcdj BORBd HJjWIsj dz' desfylsd, Hdzw fser hggdad W
f Odzed 2 .

s ydmdzk ddhsttkzd] dzisse  ftedj dizsse, € sl
LOM] dz2f OBy prdEestss OddYy, GlsdsmwiIshw:

-MeBdzr Lwhjj BEHYJjIsdtese Odzd | ;

- f ted d3d dzj dzd 4 mMB OdzO dzf d tc 5 9 O dzdzts 2 mdmls,
Scorecard);

-EftcOodzj dedd ®WOHJ yd dedesmisd ( Managi ng

-z Qo dzj dzdd dMYy sdzde dzdJ 03 BJ L BE¥ HY J Ists
(Beyond Budgeng Round Table).

Il ffdtsokz &BjlssHO MEBdz LWh jets Wistks-didtot
NJddes Hjdzjded] § JtedsHO f zOdzdtetse Odzgd v dzO ¢«
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B 6y dzgj sBasHBESMISd), 868 dMmisjydddd skt
fitciHodGcOE IsmMWw dZOH! Iskistsj  gOdszv p I st i3 O
dzts toj Ocdtotso Ols! dzO dL d3j dzj degdWw o dzgj " dej-2 Mt
tcj CIsqtesoaCd o H dzOdzsor -~ Y SCOL Olsj dzW - v O¢
B dzZsz CsBf Odedd o Ctsdzyy WddzOdzhmtse SGis G SH (
Cs?2 f Jjdeofyf,j Slslsts BT dzs B' dzJ o BL sy dztss-f ted |
o0ddd [10, M. 12].

ddMmlsi B30 MBOXOdMdJictso Odzdz" = § 5C OL Olsj dzj =
MseOIlsj cgd¢¥ PftcOodzj dzdw L WW JjCIsdodesmiss ¥ sH
W dzOdzfyr . § dzdt tezsv § mfprd,L dag Enly s dedfigdzd db § tizts filgks .
fsLotsdz jIs ftoesotsHdIls! BBtOBBISCEZ ddaWitste 30 Y«
odlsdw BteOdzdL Oydd. ltejddkzh jMmMlso® wuwl L O
mMojJHJdZ © EZHBBAd 2 ctOWdE, GH]y WdSE¢Mmdlzs
fesctey MMO, MfjadygdysHOd Pyl ftegicls’
SBatSHdA jJ HdAdV of fftsdzdzj dzgd™¥ L OH O.

[ jlstsH EZftOodzjddw twWOHd VyJ dedesfylsd ( Man
oL By detsisd Hdzw EZ§ tcOo dzj dad v , dzO0f tc O o dzj dadz
Yyd dzdzsmisd (OC ydtsdel tedzts?2 Mssdizsmisd) C BB Oc

Manggi ng for Value o"HjdwVvjls 4 tsiddztso dzr
dzs s+ Ctsdi3f Odzd d :

-mMfsmtse Bt OdzdL Oydd EftcOo dzj dzd Vv ;

-MstcOlsjeduyu MEs] f dzOdzdtetso Odzd j ;

-eOMftejHjdjdd] ©jNMztMss ;

-EftcOQodzj dzgdj HtesdLotsHdIsj dzd detsls! ¢ - d €5
Isj dz' dzetsets tckzCtsosHMmMIs O.

Vi tcQalzdpj dMYtsddz dedd 3 BdL B¥HYJIB d
(Beyond BudgetingRound Table B BRT) hdatseo Odats dzO fmdzj H iz |

1) fteddzydyfr bEftcOQodzjdzedw f ftsdssh s+ 8 BBR

-dz0f e Oo9 dzj dzdzs s dz20 BOSC M GZOdz! dzsy dMY S

-fsMmistetsj dzed § M d Mdstg d3dz0 et QdasiSdzd @ §z0 s
Mlsekze h jets ST IsO tslsdesmdIsy dz' desets kdzlz yh J dac

-Ctete] CSIsdieso CO Isj Skh jeots f dzOdzO H j 2 Miseo c

-Hisiskzf dzsis! tj Mktemtse s Istej BsSO Oded ¥ ;

-Ctete SIsqiesoa S O odzzklsted S stef SteOIsdgedzr -~ H
O dz' dis fd 5 ) 5 03;

-Csdzastetsdz? fm btsySd Ltojdadw ftoeddaytdyd so 1
CdzOMdzs tSlsdzsMdIsy dzt dzr &3 f s5C OL Olsj dzWw o3 d Mt s dzc

2) fweddydf" ¢itjHOyd {§ sddasdsyd?:

-MdMmilsj B3O EZftcOodzj dzedWw HBdzy dzO tsMdago ' o9 Ols
dz' = feddydyf On;
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-MlstezHdzd $d HBoY @Y difsflst MOBsMissWIs |
yomlsdz § tejhjddvw, dzj o' atSHWh ] L O tate O3 «
GOdzdL Oydd;

-tslso jIsMmise j dzdets s LO ftwddwisdj tjhjds
By YHE ydzj dz2Odsd ctekzffr s OBl M Cdzdj c

-MslstezHdzd Cd Hsdzfdasc thlse Qr(®b? 1) OC dzd j dzk

- d da¥ ste dzOy d ts dzdzO W fsdzdsd¢ O tedOdzdL Oy
[ 3, m. 117] .

] sSHoSHY dlkite By dts Blsdgj Isdls+ , yYlksts B
wWodzWw jlsfpw Isjrdesdzsedj?2 EkEZftcOodzj dzdvw C i O
fsLodzy jIst 9 < Hdbdtsmls HyWIsy dz detsfilplsd o
tcj dzlstsf stsB desls! . {1 tsdz B HY JIsdtctse Odzd W
dzj Msdzdzj dzdzts, o jdzdC O, HtjyHj ofmjes,.-d
o tsHMise j dzdzr | , sO¢ d WEkdeC ydsdzOdz dzb fp- fmdzlz
fMlse j dadets?2 BB MdzEY J0o O h j2 MW jter HiwWlilsj dz d
ltotsBdzj dgdz' j OMYf j SIsr, Cwlstster j BTN dzd jo-" H J ¢
ddé MY ydodzdmlsOord o { tfffndHdQ dzdes@c tgsjdzOdn ls
HWIsfqw dzgOkzydz" | dMMmdzj H cB Otz 83 dztz’Oj tc GEp O H ¢
sdtetso Odedw, yYbts sty jls ftejHftcdwisdwdz
d MmMdedLdls! dqLHjtyS¢d, Ctkterj oL dfsOsls
Is§ dz' dzsfils d .

s dmMs¢ dzdlsj tOlskzter

1.1 jejydes?2, J1.R. I1ERcGOds] M d?2 bkif jotOp xapsRy,j
L -, sttsadyd a®, 1 R 2 0HAEE f).
2.] ORtekh ddzO, [ . 6. I1ERcOds]jemMCH2] cOd &F telglj

if: [ df ¢ ©2i050770. .

3.5 0t s91, 8 Y Jlsdesea Oded j, ¢ OC [ dzp® fgHHzir dzls s OHtcty
4idLAf BMCo0O: (jLEdW@TE3 I CHY] Miso ts

4.szyd 6 dzf ts5, d. R. 1 HYJIsdsa Odedy SCOW- d3j Ist
Isj dzt detsisd tstecOdzdL Oydd [ v i QeI BYasOip.syded & + € s

5 ¢ . stsydzj 9, [i.RtHlg O dzs 82 @ nscf daO|dgfifsts 0 ¢ 19 & tROG7AS §
1250 f.

6.stsdzgHtcOC s, 1.1 .1 ERrc0dksjtemMCd?2 E§fttOo dzj dzyy
[ . 0. ROOdsO O. Ufj B dz®)inN{, RPIBGIG . fn).

7.1 soadS e O, r. [ . cL & iziffs te b @0jdEdfjls | / / A d éz0 dzf &
tcj CBERORT - 71150 f.

8.ltetsded dz®@, [ . ¢. 1 OLoadld) dBibtsHdSd z§d&Oo dzj c
dz2' = ftojHftcdWViRBERECKROY T Ms] -Wicd dededg@ Odzetsai B2 @2 . 20

9.4 jtlsOC tso, b.s. [ HfjdsHdyjMmMEsets ¢/ MCtsd
ANd &Z20dztste j QIS ®AFO-- 8130 M.
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vlitolfrirr trRuepddrRIgrfIILBE RRIVUOA
osdffotyresdf 1018t

RMOjoOoO z.[.

dZOokzydzr 2 tkSCtsetsHdljdzr, HBYJjdls COWJjHtr
MsOlsdmMisds¢d 1 06 MsOdzME BEts G BMEH(
COdZHdHOIs { S tsdetsdzd yd MSC d ~

t sipfpdw, . [ On

] OdlsBj Ssoa O [

Mz jdsC O 1 Codesdzd yj M &

[ O j MsOdzM S Bets etsMizH OteMmliso j ¢

t simmdw ¢G. [ On

I MmOk’ j tOMMBOstdoOjlkMw SOEOCIk,jtedmMsdS O

figh jmMseakzs hdj dBibHdSd EZfttOodzj dzgdvw tedMm< Odicf. ¢ols
o ts?2 tjfzOydd CtjHdlbds? GteOddL Oydd §-ft]jHd

dzj dzd ¢ tejfZlOyddadz i3d tdMS OB B OdS O

Odzz dz¢ yd o' Jejifdslo@ydsdade’ § wdMEd, BIOWO satelgfoly O yald
B .

] Mot djdede’ 7 bkfksedwri bkfmss2 ydds,] Yk
CsomMSdn kmdkzce djotL dsydts BjL bkiftcOo dzj deg
tcjf2lsOydw CtjHdbdts?2 tteOddL Oydd 1kt ¢
CtcOY HOdMS et tetEI@dbgnd | dicd®dsd Oydd,
Mlsed?2 jJ tjOdz dz" = 9 &ZOHjdz' yjo, HBQP§ todedn
ydodedzr A1 istmIcdmME oL dzdCdse jddwy E CtejHdls
tojLlzdz SOy kd3gjde N jdedvw ydmdz©O €Cdzdj delstse (-
o 0Odzedw g Mo j dzj cOIsdo desets ftoj HiNIsOo dzj ded W
CtejHdbdzs?2 BtecOdzgdL Oydd, COyjmbej ®WEOLT' o
Isj dz desfylsd o yj dztsds.

dbCszOdz detsfyls HOdzdzts?2 fMlsOIs! d dzj o7 L' 9
fslsjted HJjdseots?2 tjif kIO d ydzodzyg @dg¥ s sy Uaf A
SCOLT 90jIs Mmih jMmise jdedetsy o dzdwdedy dzO oL dy
EaobkHh jddw ddSodHdtsfisd CtejHdlkbds? Ed OdsdL

[Hdzdd3 dL ftedtstedIsjIsdzr » dzOf tcOo dzj dzd 2  f
EftcOodzj dgdWw B OdzC sz W o dzV j |Ompwdz) tslae{d’ O deddLin® usdy
Hjdgses?2 tjfkzlsOydd. Ajdzs EfteOodzj dzgdWw tco
9" Mskzf Ojls dzgj sBrtsHdbBs] Mdedy jdadj oL By
Hjtey Odzadj HJjdzsets?2 tjflkzlsOydd BOdS O dif j toj H
B MowL Odedz d3d fp B OdzS tsd3 dzd yoO d3d .

Kidz EfttOodzj dedvw tedmMitsdy flsjted HJ dzso &
0 thdse | Mdmlsj Bddsets, Ctdif dzi ¢ Mdesgits § sH.
dzdj MmMdzjuHlkzshds L OHOVY:
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ifsdzyjdd] dj sBotHdEs?2 Jdi cscko@dd
ydtsdedzatsets ted MG O;

Torweo dzjQEQ dzddL. tojf ZlsOydsdadetsets tod S O;

iCOyjmlse j dzdzO" d Stsdzdyj Misoe j dzdzOv sy  dz

T B3sdzdIssteddze d feddvilsdy d3dte § 6 d3ddzd o3

Irwodzjdgdj tdMCO fslsjted HJj dZso?2 toj f b
Eidzse 2 Wk dzS yd s dzd tersds Olsizd dz0 dzdPias 'O izl - ff dotg L
dzd C detso jdzdwvw Htoduyddze tedmMC O. 1 tsL ded € datso j dzd |
sBEMdse dzj dzgs € OC o dzlstej dzgded B, OS¢ d o
(taf frfL).

McTouHMEK penyTauWoHHbIX DHUCKOB

'

BHyTpeHHKe BHewHKe

.
TpyaoBblE KOHPAMKTDI HeadgderTHBHAA CcHcTEMA
OTHOWEHWKA co CMK

' ™
HeBbINoAHEHWE OOr0BOPHBIX

HekOHHYpDEHTHOE NOBEEHHME HA
0BA3aTeNbCTE
. r

phIHKE GaHKOBCKUX YCayT
b .

-

HapylweHWe 3aK0HOAATE IbCTBA OnyBAMKoBaHWE HETATMBHOM MHGOPMALIMK

8] HpE‘,ﬂ,MTHDIﬁ OpraHKWIauKnmM K1aKn ee

COTPYOHWEAX, YYpeOuTenax, YneHax
HeraTWBHOR OTHOLUEHME K pyAl » YUPEA !

CpraHoe ynpaeneHWA
Bonpocam P yap

HOPMNOPATHBHOR KYBTYPbI

tdfm. 1. rRMbsyddSd ©jfklsOoydsdds o tod

4Ol i3 Mddz de' df HMBisis @ tsdede” »~ tdMmME o
dMmlstsyded ¢ tso , zO0 dzOh oL ¢ dzv H, wo dzw g v Is
C zOfmMdw o btczHtsotsds Ctsdzdzj SIsdoj ftodotsHJI
LOBOMIstso Oz, MlsOdesodlsmMw HEsMIssW dzgd JGZ " dt
JIs bkdpsoHtse jtedw € BtcOddL Oydd Mt Mttt
sOSdrn Mzzyows djiftjHmMCOLEzjds dd &yl
stcj Btso Odzgdj o dzOflsj 2 Mmdzj dedls! BtecOdzj - k(] to
dzj dzd j &3 EMdzz e Btec OdzedL Oydd .

] SHtGOL Hj dzj ded j] ME PROG o dzjisdiafjdztste ) 4 j 9o Otcls |
v s+ tlkyjlsr B kttsodzi tjfkksOydoddscts t
LOYydd. 1 dzv tsyjdeCd Etetseodzw toj f 2lsOyd sdadasc
shdetso dzr § § OOd3j Ister :

AdL dzj dzj dedj W ddzOdzmise sets Mmislsty dzffds ok ©
sztcr OCIsdetse d fOMMdoetss BOWR O, It jMis:
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Adzgj cOlsdoader | d (tosdsydlsjd df j tslsw-r ar ¢
YJtedzdr d LOadMmMdds" » BtecOdzgdL Oydwa o fMmtej Hf

Ameotsj otecj d3j dadats fyls ¢ d tYtdedzsysi @zd & O fifwzdls) el
CodzlstcOc j dzlstso B OdzS O;

AdL BBjdej dzdj HJjdIzsots?2 tjfkzsOydd O -ydtsdzj
B A S Oded 2 ;

Aorwodzjdzdj WOCIstse adh jdedw, d3sh j dzdzd yj
tcOBtslsdzd COd3d BORE O © dzdyder = yjdzves §sdzizy
CdaW dH j dzyd Odz! dets?2 ddav stedzOydd ;

ALOCtr Isdj tOmMyjldy 7 Muyjlstse Ctolzt dz' dizq

(mMdzd o Isjyjdedy ¢ Odzj dzH Otedzscets € 960G tcls O dzC
ssteOr tedMmS O, mMkh jMmlse j dedets f sodzdwoeh dnrn  dal
tcdME O JHELOL HJ dzf Gz, B Isfsgldazdz ted mMs O d
gdeW stcdsdtelzs Is B 1 Istsd3 tozCtsotsHfMmisots Ctoj HJIL
dzd 3 ftodded B3O s tjhjddj B fteddsjdzj dzdd tcO]
e fzOydBsddzsets twwdms O.

s IsOCdd oiBj ssHOA, o YOMmlsdatsls dcLdz@RIs dzts iy
Motsjcets MelstdAHIMAEPTF Mot jegts OF BPLAEIFO tsIsC OL
f4jHOYo tdmMeO, Mmddxjdedd d MbrteOdzj dadj

Jfdhjd3 dzgj Eslstster j dL o M jfjte udmezj dzdz
CO. ubntOdzjdedj tdMSO d&O Mmkh j fijdsotzls ® Qus tizl
s B' R Hj2fkeod?2, dOf 0o dzj dedz’ & 2O € sy j dzh
MsLHOIs! MJjydodz dgr § twjL jteods § WwsdzgHr (W
tdMCO), dL Cwkttern BkHjlk ftosdL o BHdGE! Mw
dzdd dzj B zOetsftedVWisdedig sl lsz@ P2 dzj dz@ @ s ¢
MORsMistcOR s Odad j i

[jter 5 fjttjHOyYyy w©dMEO L dOYyosls ]t
stejls! dd3 dzdyoOds fted MshteOdzj dagdd MEzh glse Iz
mMwismw MlstcOrtso Odzdj, Ctbtstets] fSHCOOZEAB] o9 O,
ddd LO tsftejH]dzj degdlzze  dzOIskz, O 1OCYJ tOLC
fsteczydlsj dz msoa ®© d Is. H

[ jlssHT BICOLO tslis teq’fr]QO dmf sdzr L zs s o
Hy2Misoatso Ols! dzg0o jtedgw C O, dgj tedmClzw y-1ted A
dz 7 f Otelsdzj etstoOB tfdsQdsj' dswlistiidr! S5 ) EBjHdlsj
flo s dzOH j ) desfls! CtdsteOGjdzsOBd d Is. .

sdzdy jdzed] tdMCO HB Htodj BBdzj Bse s Mgictso dzv
fsd L so OdgdW MdzjHbke hdn CtdStejlsdy 7 ftetsyjr

AL HOdd ] odlzlste] dadzj 2  dzts to d30 IdxjdaWdri2C 1sBOO L
dqdzls jtoj Mse diBjyHE tOBBlsddOdRd BOdS @M-d ¢ dz
Bslsdzd C O3 CtojHdIlsdets?2 BtecOdzdL Oydd d MOddc

ACdzlstetsdzr dzOH HtsMistse jtodatsMmis: 8 W -dzO dzits
CkjBs?2 ddWstcdsOydd, fHtojHMIsOo dzv j BB O@E ydt
St OdzO3 tojekzdzdtetso Odzedw d dOHLBtO  Htekza
ydfmdzj o toj CdzOdgdzr = yj dzv = ;

Aseifmfjuiddy fsorhjddy CoOdd¥dsoydd
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J SIsdo dzOvY tecOdzdL Oydw MmMdmisj d3" o dz

dMydudddi Mmetjoete] dif sadistpisded ®tc OMdag .
Ish OlIsj dz' dzr 2 OdzOdzdL MmdzzyoOj o f JjtcOydtsdzads
sBWLOIjd Mse M yjdzwe EMtcOdzj dzdw dr {f toc
OCdzt ydilsj dz' dz" d3 1 IsOfftsd3 o ydqe&dzyj E§ftcO
wilsmw dsdedlststeddze  OdzRgzdzt -~ 1+ WY s&lsd 6 «
Cseo d ftosyjHkzte ftcOodzj dzgdwvw tod MO d3d ,
dzj dzd § Bjte d § dzOdetse 5 MdZY U ded® s
gilsj tfj dz HjlkOdzdLOydd ftsyjHEZt Cjsdzlstots
dzts? st OdzdL OydJ 2 ddzH do dsH AQag! HAdzY o dizw
Btso OdzdW o5, § 51 sz, Codzlstetsdz? s O
wigt dL ktotsddifpRR d ftesyjHEZte (

wow
wow
B

T3 R_

te
]

SFI
TEa GFoo
@&

OC:‘.']:L'[E CTEISHHE HOHTPOIA 38 PHCHOM IIOTEPH TET OBOH PEITy TALTEEL
EOHIATASTCAHA:

Coeer DaHEa - 00IWHA KOHTPOIE, MEPHOTHTECEIH IepecsoTh B
YTIESpEASHHNE CTPATETHHE TAKTHEH VIIPAETeHNA PHCKOM IOTepH
Zen0ECH peIy TALTHHE, MepechOoTy HOKA3a TeIeH PHOKS,

MEPECMOTD METOAOE METHFIMNETZA ITEE PHICKOE, inEIHTHfI

W/

pemeHHH o OV CTHMOM ¥ POEHE PHCEA, PACCMOTDEHHE
PesyIRTATOE IPOESpOE, IPOBEIEHHEIX CIVE00H BEHY TPeHHETO
KOHTPOIA.

PyEoECAMTENE Kpe HTHOH OpTaHETSa ITHE - OO KOHTPOTE Ha
IOCTOAHHOH OCHOE, EHEIpEHHE CTPATETHH H T3 KTHEH

5| VOpaETeHI PHCKOM, NPHHATHE PemISHME 0 HeoOXOJHMOCTH H
METCZAX MEHMESAITHE PHCES, PACCMOTPEHHE PesyIETATOR
IpOESpOE, MPOBSJSHHEIX COYH00H BHY TPeHHeT0 KOHTPOIA,
mEtoprmpoEaEne CoBeTa OaHEA 00 YPOEHS PHCEA.

I 13 EHENH OyXraaTep - MOHHTOPHHT NIOKA 38 TeTeH PHCEA, OO
= KOHTPOIE Ha IOCTOAHHOH 0CHOES.

L ~) Hprameckoe nogpasaeTeHHe-EEARTEHHE PHCEA, OUSHKA Ha
TMOCTOAHHOH OCHOBS.

Cay#da BHy TpeHHETO KOHTPOIA — 00mn KoHTPOIE H
KOHTPOJIE II0 HANPA ETeHHAM JeATEIEHOCTH, ERIARTEHHE B
=] omeHKa Ha NepHOZHYecKOH OCHOEE, JOECJSHHE PESyIETATOR

AHATHZA PHCEOE 0 p:‘.’I{DED;[HTEJEﬁ.

tdfm. 2. vtseded d HftsyjHEter EZ§ tcOo dzj dad W
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tdhdddv, fJtoddd B3O B J BHddE dL jztetse dzj
dzdv ttdmMCOdBd o ttO®REOR Moatdnm, § sdzdsdksyd?2.
Mkl jCIstse BBdzj 4 dzdL Cdr Bktctso dzj 2 .

ddztsy dgtsmils! EZftcOQodzjdedww toj f2lsOyd steds d3 to
Mlsd Ctdzo jtolsdeso Ols! MW o Htekzedj BOdS tso MmC
edmM¢ f s igjHteizfs dsd(S) o.

LftcOoadzj dzdj tdMmMEtsd3 Hj dzBoats? twjflkzigoydd
dzts?2 Md Mmis-ggztlzj e @S dzls© d dzj btsdz S5 g6 o 51
¢ ts € tsdzls tc tsdig) dzjdH ytg defifXd3, dzs d eofMmj sz  j tcimisd
Mfduydi dss?2 MmMotdn HEd) dgtshh dzH o di3ts B Y 8@ dedetZH
isdd o fHtsyjmmj EfttOedjdd™ tdmstd- d Wt
HYO Ctoj HJIsdzats?2 stec OdzdL Oydd d d3j tef fts
tedmMC sz fslsjted Hjdsots?2 twjflkzlsOydd ©OC o
yqd, IOS d ofpj A" B Fdey s emistOm iz fy dsfiply § BH-§ 2 Mls o
AHddr &3 Hdzv tOLeadlsdw d Mtse jteh j dzMise 5o
MiSCltcO.

CWWjClsdedzOw MmdMmlsj 3O EkZftcOodzj dzdv toj iz
Emzsodwea SCtedLdmder = MdlszOyd?2, sO¢y d dzO
ez ttsHzh j? MdMmisj sy EZftcOodzj dadv B Odel s < o
mMih jMlse j dedzlzt f sd3tsh v dzO twOL dzdyder = 1 IsOf O-

sf MBS dzdlsj tcOlskzter

1. stLdtsoa0 1.1. vitOodzjdedi i tf ElsOyd sdedz d3d
dds. 1. 1. 1 jdzddmC®28ts. 2011. -~ 24. 4. 284

2. lksjClk OmMMsydOoyddls Gdmigl® NS G4, Bl sk tOo
Yydtsdeder 5 ted M tsds o C togtwilsf sldF .~ Is.te@IdA{ L Oyd W A

3.0C0L Odgd ™ AJ tfls Is(eQj.BOshH.CMAME ¢ Mdmlsj d- §tcO
fdlsOdzsd3 StojHldes? Btee®dzietf Oydd d BOdS s ME 52

4. rktcdzOdz 1 dLdzifm bted @ REHS IS sz dBPs] " f 2MC

5. zOdsd dz 1. 1. riztecdzOdz 1 d¥ dzfdfm d 9d MER ts dayj Iz tc
IlrfEme2 /-{R0kfltcOoadzj dzgdd tdME 3  slsjted HidkEso 52 t
LOydd.
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JtLo 1 RrRYIOGARI L1V 3T Sl rsuvy wazullfs 1 []
11TrrItrRCURC

sOdzdjo O [ .

LOs. COW,jHtots? &BOtws jlsddzc O, ¢ d3d3j te
CeMmMkzHOMmMilse | dedztse 8 kdzdo JtemdlIsj IsO,

t smfmdv, . [

[drOo2 &80 O .
Hisyjdals COWjHtsr ®OwLSjlkddze O, Cwdkjts
CsfMmkHOtilse j dedesets kdzdo jemdlsjlsO,

t smfmdw, 6. [t

[ dRdej dzC 5 [ .
BOGdMisteOdzls SOW jHter BOLS JIsd dze
JtojdBEZEeMStets ctsfizu Oteiise j

t gndv, ¢. (&

ddzy RddzO 5. 5

BOCcdMlstcOdzls S OW jHisr &BOBS | Isd dzg
[tjdBbeeMCBEts csMkzHOEmise j

t smimpdwv, 6. [t

[t OdedL Oydqw MmMBr ssoas?2 sdzdlsdStd wodvw jlsimw sH
dze Btsets ftoj HftedYIldd des [ Istce Oded L 59 Odzdets?2 MmBZF-Istso 5
tc;gdzlstsfr]tj1'_~7fr]1'5|3dzfr]J ftoejHftodwisdw. vfteOQadzj dadj ¢ Oc
bftcOodzj dzdj L OSEYCGOE d SfstM€@ue @dd s dzj § st H
WddzodmEswesBd yuj MSCdy j Yisf @@L @tsfjldzd] ftcj Hf tcdWwisdw. v
f tsdzd &3OIs ulsts tcOL tcOBtsSISsC O BOtS jIsddzesor 7 MistcOL
fsdzdlsdSd Wdteds" . CIsd HeaO ftesyj MmO Mddz dats oL Oc
Isjtewsls Mo ts2 fr]d3ffr]dz.

sdzv yjor jieiBE»O:f skdlsdC 0O, stcOddLoydy, hmerl,

 OmSCdj Ekuyjde j B. Itemis d 1. (4o j dals
Mlses Istso OO, Csltstets] ftoJHftdwisdy Bsy |
oted dBd dzed [ 1] .

1 d2O0d3j dzd IsT 2 BtedlsOdzmMC d2 M Jjydodzdmls
Itsdzls fdhjls sO¢ B tesdzd MBr IsOgoj sy dL
¢dn fr]lsd3dz dzd?2 o Istsd3, yYlsts dd3j dedets € ts
Brlskz o Ctdzj ydetsdz fmyy Is jifdszafty O o0 5 LIsO CHAJI
ftodwisdw. 1 J HESMISOlstsydzOw 1+ WW jClIsd o dats
FetesL 2 MEh jmMsotso @] BweOdedL Oydd e
1 s dgdzj dzd OQolststc® 1 kZteyjoO 1 .1.17 - MmBT
Odzdz’ | tokzCtsotsHMmlsotsds ftoj HY tofflytis@ 1y jta-dinas o d
jsddzc O d Mot kzf dtsfls BjtesftedwisP?2 s
)] d yJj destsBtcOL 59 Odzd ¥ , fts Wstcdzdtctso Odzd !
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L OC dz¥ yJ dad & HsGso Stetso Istso OtctsH o d ) gzezed ¥
N dJd dedesmisd d HBMIsOeCj Issea OO [ 1] .

s OCHgs, dgdzj dzd e 1 EZteyjo O 1 .1., MmB'dstso OW
Jdzsdtetso OdzO dzO@ HtsMisdy jdedj ¢ OLOIsjdzj 2 W

Tfsdzyjddj ftwdes" dd o IsjClkhjd fjtedH]j

TBdZzOecsftcdwisder 2 ddz3dHy HtojHiftedwisdw d

TeHtso dzj so tstoj dedzif O AF RO ( ts

fTtor desydzOw Efmlsts2ydetsmils: fHojHftedwdsdw d
HzC ydd.

| ZOo dzts?2 L OHOYJ?2 HjWIsjdz desflsd Btce Odzed L
FftOodzjdedj StdeSbtecj destsimyf sts desfils: 8 Istso C
sy dets o7 HJj dzd Is Ho O tsfgdidy alzgtf s daQRApIshoddrm?  d&0O
fsdzdlsd¢j:

Nz tcQodzjdzgd] SCOROIZOBd MBrIsO (9 ¢ dz¥ yO*H
hdJietslsr MOBsets COdOzO, ®tceOddL Oydr -d ¢t
Btste sSdf O ftsfmtcj Hded $S 59 ) ;

2Q)dzf cOo dzj dedj] Istso OQtetsHody Jj ded j &3 ( odi-dzt y O
LOYd¥¢ssdflstetsdzr fftesyj Mmtse ~tcOdzj dzdwv Istseo Ot O

[Mdzsodzr | fddeydfr M stsots?2 §sdzdlsdS d:
J ozj dzOff e Qo dzj dedztsyls ! ;

CstcHd dzgd totso Odzdats s ;

dMmilsj dgdztsmlis+ ;

deB Ctsmis! ;

sdi3f dzj € MdesMmis* ;

My Mstosdzdatsmis! EZyjlsO diOts jIsd deg so 52
qeOw ! dz0 Gidtsodz otz dydifr ch tcPBE
MistcOlsjedw d OSIdCO MmB'" I50O.

15 dgdzj ded Qo lststese [ OMdizsets?2 uw. 1.1, stBo
lIsts Hsdzets  MteJ Hdzgj Metsydz" § i jdzdw k€ ¢
gL d&3j dzgj dzd¥ C OdzOdzseo MBr IsO, O LOCokwflEty,j
o Otctses 9 JmMisteOdzmiso § . S L OHOYyOds, mewL O
tslsdzd Misd :

-ftesedesL Jietso Odzedy d f dzOdzdtetseo Odzdj MmB ' Ist

-9 Btste ftewdisets ddzd CtsfMme jdzdetsects Isdif O Mme

4B BB IOSIKdEB2 By ds dzOL 9 CdsBBL- d3j te s
o2 dzOftcOo dzj dzdetsis d . 1 OHOyYyd IsOCIsd§dq MmBT
Mlsozs hddisd S dzdj des OB d ftedoe dzj yj dede dztser
sBl j BOBI JtesHOY d yd d&zOd3d dz0 ftesHEzS yde ;
5O: ©OL©OBBKESd SERBj tyuPMSHRlstacs sy j dzd 2

4 OBO Mkl MBr stsots?2 ftsdzdlsdSd HtojHY tod
f zOdzd tes® Odzdw d toj OdzdL Oydd MmlstcOIsj cdyj MS o

15 dgdzj dzd® Oolststetse [ Ozt ts?2 u. 1j.-, s s
dzdvw, 1Iss dzd uybts ddesj COY, diaFo FE& e @fiis ks
stster | Y oBEsc O Is-dzf p 8 H @lslzd ¢ edfldzd B3O 4Bls  dzO
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Mlso j dzdesisd 20 ko Ot ddzd kikkzek, &O § iz
fslstejBdlsjds [3].

sbkh jMsokjls Ho odHO GOROAEsg I§ts £ D
vkl (COBOEss Mer SO L OGS yO jlsmvw, - §jt
CfOljd tls ftesdLosHdlsj dv &ddzy, dzjL Os
COdOdz, d&OftO9

dzj dz 20 it By jdzdj GJesHE
Bz fsmMicjHddSCEz, dd otk bd ¢t ¢ tsda] yc

vOy) C0O0dzOdzr mMB'M IsSO f sHtCOL HJ dzwW ETI8 filps f tS
COYHT 2 Isdf ftmtej Hded € O, oLWweohd2 d&z@Q-Mmjs
Hjdzde Issoa QO HEts Ctsdzgj ydetsets f§tslstej B @dlsj dzw
Hydzw jIsfqw Ctdzdyj Mo sd3 ff sMmdeQ HisA]C GSlsts o Gtc Cd
f slstcj BdIlsj dzs .

ltewdd §| COdOdzr tOMftcjHjdzj dedw Slsdatsmw s
sO¢ C0O0¢C o fHtsyjmMmy HodxJddvw Istseo Ottd®
yOmlselkzjls dzd tsHddz fsMmicj Hdzd ¢ . 1 oW dgs?2 € (
Is§ A s L dz2ff Yz teicftdolsdzyj B  Is § dz! .

[ zd 20 Ctfme jdgdz" » COdZOdzse MB" SO L Oo 1
LOHj2Mlsoatseo Odzdzr = o fttsyjmmy HodyJ dgfw 11
BdIsj dzv . ssfme jdzadz" 2 @ C OOz tcOMYf toj HJ tizj ded W
S lstso OV Tldctiste dittfoydtz® teicitolsdiy’j B d Is § dz' .

v OCYd MmMEh iMmlsoksls Md3d P Odedz" §j € OdzOdzr ¢
isfIstseo OV ildctiste disfoyddzO Wi f ldsdstdes) Baddevj dz! .

T Hjdvels cdzOoadgr | WEdS ydd COdzOdzsses O

-t Odzlf stclsdtetso € O: MseotsC kY detsflss j H j 2
hjdede HftesHEZSYdd Bl B MsO ftesdL otsHMise O

-ntcOdzj dzd j 1 B MY Jjuddedy HEGMIskzY dsmisd |

-GHtotsBdej dzetbp d MY J yd dedd HEBMISOIBYdSEts ¢t
mMsslse jlsMlseakzjIls §tslstey BdzsMiswdz f slste B dIs] dzj

-CEdif sddsbtE@RJetso Odzdy BESESO 9L Od@B5HEY
dzdL Jtecseo Odzgdz" = Isso Otetse, dgjsBratsHdA °» o to(

-MsLHOded ] ddeW stcdzOydsdader = Mo weL j - ff 5
Istej Bdzgtsmlswa d IsjdzHj dzgydwa tor dz€ O;

-fteddawisdj yomilsd tedm O: tokedodd dzfipyedr ts2dzdz’

sOCYd MmMkhjmspzdtsfG I BAEPzO. Clsws- tsBh
dzd S s GHdSEs dfO dzO0 BHdtdR ¢ O0dOdjis-ttOM
Isr € OdzO dzO:

1. Rdzlsjdzmdoedezr 2 MmMBrils: yohj efmjcets dmy
hdJetsSts f slstej Bddrj~dzdisvts odO tafta 5

2 . g4jdzj SIsdodzr 2 MmB' IS, Ylsts § SHitc@L-kzd3] ¢
McjHdzd S s, © LOsadmMddsMmMisd Bls R OLOCIsj O

3. CC¢MCdz®Ldoeadegr 2 MBrils LOCdzt yo,jlsmw o
dzso desdz L stsls d3j IstsH f tod dzgj dzv j Is we "ols GREIAE | ddz
Yyodz: dets dzgj dad3j jIs Btsdzr hts2 J B Etsfmis(d.

deMtsdzs Isdzts o Mjnr foMmMtcjHddSBs & By d
fs MOBsMissWIsj dz desmisd:
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1) wOmMfstewHdIs] dzt dz" §| BtecOdyr fwsff-rotsHdl
Odzr , CoBBJotW Yt ) ;

2) fOwlsdzj o7 Yt M sk d Mselflse j dedets Istst

-f Otelsdzj tor s MBr sz, 1l dzdyO®, ¥Y&dHdY
Isjdz' dzr j, or'cf sHzAZ} 5% WO dzYyds ( Ocj daBf , B te
Cdzjter ). J[dad dzgj ftcdtsBtej lsO¥ Ischotsai@uslsdtc tsp |
r fsdLretHdlsjdzj 2 d dzd yte ls jJOdfdizs j ldety emste @.dzc

-C bitcetsor &3 fsMtej HAdzd S Oz tslsdesmw Is, ¢ s
HyWIsj dzv detsfls fs tojOdzdL Oydd Ise OtcO, dzd L
MOksMmisswils j dz! detsfylsd f sfmtcj Hdzd S s Bt OL HES ¢

t OMmMftej Hy dzdilsj dz' dzr 3 J e &ZORZO BHIsFEEBH iIso s

-led3d3q’aisWi[sjsteﬁjlslstGI2Hdz,q’Q ftoJHftodwWwIisdWw, )
) ISHcfls dzq’;dzlslsa d ttOBBIsO M dzd d3d .

'[SISH dz ifips'clz@ sztodets ] Y SHWGCOLHJ dzj dedj dz¢ B
3Os h sy fesdLotsHMlsoatsdy sso OO, glststots
dZCflJ@ Lts :

-B " Istso 527 Myl dzdztsy ©IsH | dzj dzd jJO-f 5 M
stsydets Stz desets fojHftedwisdwy, MOmsfiplstswIsj |
Mw ctdizso dzs?2 W stodits?2 .

s fOwlsdzj O3 s MBr sz tslsdesmwils fmdzj HIzs b

-Bestjdd ys, stwdHdyud Msd fOdigsddsssdyias | s td
seteOdzd yj dzdz' j] 5 8BI jd&3z MHj dzCd. 1 gsCjtc
dzdd MmHj d&zs¢, d dzaj dd&3j jls HBdesMmtesyds = HI
fils tste ts dzts 2 .

-C sl Mmddediaj s, ¢ wdHdUd MEd MOBSMiEsW Is j dz
Csotstc O s {f tdfifrideo@odfdjts ctads dfiyitsj Bdzd .

-0 jidas yts, SCtobtstesy ddijjls oL ddtsy datsfls!
dzj MSsdz CSdr ftojHtftedwisd?2, d fsdzizyOlkji'- oL (
Bseo MBrlsO dqdzd 5 ot ddsklz sOwdW z.
Is j dz! detsfpyls® ® .

-BOC dzgeef y s, Ofetaigvrefifly 4 ddalsjtei " tBjdn Mis
mMw fsdmMitsdd oL sy detsMmisj 2 L OC dzt yj dzgdo- H 5G|
BsMistswils j dz' datsfyls s & |

-HdMistedei'dxdlyssts ¢ edHdyYud M&d MOBsMIssWIs] d
O mdtso Odzdd HBEtotstO®, toj OdzdL ©9 "saf@Ig'H 1
dzj dedets?2 Isjtetcdlsstedd d o Isjyjdedj Btej Hj dzj o

1d B Yysd2 bkEyjdr 2 dteéjdz I dlsls Miydl®dz,
toj OdzdL OydwWw Htsdzd sftctsydz n tcjh jded2 s- Cslsts
9 Odzedw ftsdzdlsdSd ftejHftedwisdw.

[ Jjtes? (odzdsddw §sijjsg ] § slsj dzydOdzO MmBr
ter dz¢ O:

[sdzy €$od®0 = (uwB'l Wdttd 100ugl)l Bt
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Il dddyddz® Htsdzd tr z¢O0 eoddvwjls dO sstL &3
o Ols! fMdzdyjdedj vydjodz Hdzw HBMIsdyjddw yj dzt
fsdzdsdSj, O OS] o mMdlk! Mot fitej Mis
dzedw CtdeCktej dzZlssmtf stse detsmis d, CONYHBP- o]
n90Olskz HBMISOLtyYdats?2 HdA&zY orf ydo OdedwV HBsdzd
CHtsdz" tor dz2€ © MOBO fts MgBj Htode" dzd daj ¢ to

fdsedy ®ljyiMmbejdedzr § dMMmdzj His9 Olsj dzqd
fsdzdlsdSd o MBLHOMd tflsdBOd ds?2 the ' ISt
HOY, 9o¢dz¢¥ yow MmMsLHOdd) Mjlksd tfiltsetsa (
Bz ydtsets [teOdzj dad v, 9" MlsOoa syds’'sd L Oc
tcsHoO dy J dzd W .

Il dzgOfplsswh jj otejdBY, t©OLW©COBOI" 9 OIsmw
dz" | MmMdmlsjdi3r MB" IsO, Yt tBEZMdOs dBOj Ish
dzr = MdMmlsjdz MBrIsO 9" Hjdwels CttstcH ddzdtetsa (

stststcH d dzgd tets o OdzdzOW Mg H I te@) BV IS € OO A @
tcsHodyJdzedY, GHJ BGHddz EZyOmlsdzeds B dBOH O] |
IstezH dzd yd Mlsoats sMisOMz! dzf = EZyoOMmisded ¢ 89, ( dzcC

stststcHddzdtetso OdzdzOW MB '™ Istso OV MlstckzLIskzteC
Hjdzdlsj dz' dets?2 MmdMisj 3"  dB3OLIshefzop@ipf wo@ds ¢+ W J St
MJcetsHdW N dzgd?2 Hj dz , HOdzdzOWY MB'" Isso OK- fylste
Mistc Odzj dzO.

lTHjdwvesl dzgy mMCtsdz Cts sdfso CtststoH d dzd tots

1) Ctodgstesdzdtelz j B | i MEEEOY Y j BCISKEHO B C
B 6O, Mddzj SCoBBjdugdiicd HE€ Sdzd QY dzls(
BOteCd BHdes dqL EyoOmikddSCtse, € tststcHsFdzd tol
dLeotsHMiso ® d MBT' O.

2) dqdzlsj ctedtetseo Odzdz” j T (fifdisdtiOsya(®ls d od®aH ©
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Hsf sdzded Isj dz dgr §| SO dlsOdz! dzr | o dzsy jdedw (s)

[ dzv tsyjdSd 1 Codatsdsd yj MS 2L AW j{CdsCd@ Lasldr
YT [ d vyudsiglsr 2 Hc{fr] tsdzls  ror@ozdz” RP W, s Bet
Value)T Mz 3dzs®@ Y dHOJj @3sets f slssC O § d&zOIsj 3 4 2,
ZzOMmistsw h d 2 d31sd34dz otejd3jded. Yo, 59 dslijdats o
LCdasadBd yj MSts2 L WWJCBdzy detf fislsds € thadzo pfizls dz ) dff
YTT '[SlItGJHJdZWJISfr]W dimatHWw dL MmMdzj HkeEh jes f

IS t
1

)

YIr=a — ot

@+r)
HJj iYteds' dzfjsOp §OF tsdzls d teitseoGLdemfovr, 2i I &gA d 2 t
CBH. | HOddsdgKheEwdl Meske j shlse ks h d2

L O i GItSH.
1 COuifmMlsej BOLBotEt By il §todded BOIs! f
u=0.

HlsOoC O HdMEBdIsdteso Odzgdw E tsftcj Hfdzv j IsTr
fsLdlsdzsets sy dzsO s 9 ¢ dzOH O, syd dzts &
ftetsj Cls deyjsdgj deS@ffdids QB stetsds. v O j  Jjv  fted
BOd sofmMits?2 MkkOoCj 5 ©CdOHE. | HOdzdzts?
Mot s 9CdZOHOMd B dzO fteddgwls©O EkMmtcj H day
tcQo dzOwvY 12% cBBHBS " 7 9 tokzB dzv A .

dtoj Hdzd 2 MtesS Mmdzzy B ( findyssie dzwsjfisf dalz Cifs
2025 dzjls. [ dzv HOdzdzs?2 tcOBBIST § jged&Hdzd BMmy

s Jtfjte! Bsy dets dzj f sMtej HiIlse j dades e OMMydk
tesmis] ©OtdWO dO f zOkkz {lsjte! 1 dzj ¢lstetst
HY dgdzr = L OLtcOEOG,) delicd S A Bdzls O tOo dzgsgts 12

Il toOmyy s ftod dzd 30dzihw Istsls W OCIls, ylsts ¢
olststese s GBHO {1 CMf dzEOISOYydd HBB OO dzO% Is MW
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ydd dz0 tetttkHtse Oddj (5%), O kOSCyj L Ol
%O toj BsdgsOde, P U . 6OMUjlsj Y.y ftdojHjd

vOBdZdyo 1
tOmudls vyrr

] BH| ] OlsteC  SAaBH daf HJME t5¢ YT T
0 2116,000 | 1,000 -2116,000 -2116,000
1 340,400 | 0,893 1119,828 999,846
2 340,400 | 0,797 1119,828 892,720
3 340,400 | 0,712 1119,828 797,071
4 340,400 | 0,636 1119,828 711,671
5 340,400 | 0,567 1119,828 635,420
6 340,400 | 0,507 1119,828 567,340
7 340,400 | 0,452 1119,828 506,553
8 340,400 | 0,404 1119,828 452,280

fmkz d3¢ 4839,200 | 5,968 6842,624 3446,902

1 smMSsdz S22 vy 1  tsdzkz yd dzig® y f s giztizy dlis-j dzts d
dzv, Ists HOdzdz' 2 ftesjCls ftsdzzyd dziw o' ¢ tsH dz
YyJ dzj Mo tcOL dzgs tcj OdzdL s9 ' 9 Ols . v OCE2 (o
Yyqdodz! dzs otsL sy dgr = ddzo j Miststetsea/ Misd dzo § Mist

[ dzv tsyj dzS d {1 Ctsdetsd3d yj MS 52 iyl Wgddsls d elsdax
MesC ek QJ BsMmisd (v

1 sH Mtk tCkZfOjdtsMisd MdzjHkjls f tsd
Mzdksdz0 ydmls' n HdMEtsdsdtetseo Odzdz" = HEGEGESHTESO

WA Facuiig i b

[ dZ2v HOdzdetsets bkZMmistets?2 Miso O iyl GifS sStske E-fsO jdl
hj, Yjdd Hdzw fssHtsBdsEets tSHO EMmistes®BMmiso
sz yd MGz ftedodzi S OIsj dz desmmilsy HOdzdzsG s

v OB d&ZdYyoO 2
tOfMyjl fSCOLOIjdj2 +{W%jClsde detsflsd

t OfmMuyudls fsCOL O] dzj 2 1 dz20y 4 dz
dlstsddissmils: sv (s), Isr 1840,000
dlssddiismis! EMlsOdzese € 276,000
1 OtOIs" dz@ suv M EZydls 2116,000
WWg Gl tls Mmded g ddvy
G SH 1460,228
ltosMiss?2 Mtest Sk O d 1,45

1Ld%i ftjumsOodzjdz ctwOW IS 1 WWjCIsdo dats
Bish dzsfls d .
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CWWiClsdeo dzsfmls! Qs j

feeeeens ==et dzd ) J
e Toe, ftslsj te

0,206 1 14182226 3 3,43,84,246 5 545,8
[ sh desylsy suv, Co90Ofte
tdREWjCIsdodesfls! StgYfjdhoydd Q

] Mstslso jIsMisoedd M ctOWdSEtsdy dzOdeBdzj J
Csdiff J dzmMOydd wWodzw jIsinw L dzOyj dzdj MmMistsise j Isml

]l motsHT

[fdtesfedwisdy 5 Mmddyddds {slsjt!ts- Wodw
G tc Od3Ad3" 4 tc©o dzjfdzdf e j HL Hojdt@YsSJ@d3 o € dzt yJ dz' :
Isirdedud MEdJ dBjtesftedWisdw, O BOEC > H- di3j tets
Misj &3 OMmMyjdetse s d bkjrddyj MEtsets kZyjlsO |
ftcdtsBtejIsOjIs tj OdzdL Oydw Bjtesftcedwisds? o to
dzzadgj] ZOSC M BBOdz! dzr 2 e BHBOot2 1 WWJCIs tsls Mmdzad

s dMs¢ dzdlsj tcOlskzter
1. 1tcQaddzO@ Isjrdzdyj mMEts2 + CMf zOlsOyYydd + dzj Clsted
ANJHJtOYdd t(ir95.Bf4.. 204150114118, 1996.
2. 1 5 BOY wady] dd] ¢ ddi ey jdiySdsde s w3 Jotfl) s yJ
fMlsj B3O~A . /I R. d. 1 5~ BOIs, 1. Cl.eC &zfsEistsdzd yH®€ds Mls®

200 89.
. odz, . o C s B B IS @) ts o 5 Sty dgt C
W dd dhisd QZGQF;CM#?BJS Gf-dodd B L elzg0Mm2
4. uj dzqa Of did& € fpf. RZ Ol Oyd™ 1 dzj Clstedyuj MSdE t©wOMmY
nddz Tff..ckn ) @ RIQOLE dz o
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frolrsg vitoel] thwRed HrR

skLdzl yseo 0 |
MskHnjdzls ctelzf " w
AN azdOdz 1 Odz! dzj o sis sydiafceE jstcf I8 j| 8@ d» das.c
t smmdvY, 6. v
| B Ot Cts9 d
ftesW j Mihste COW Jj HtcT
ANddzdOdz 1 Odzr dzj e slssydesets W jHJtcOdz! dztsc
Hte 1 C sdz dzokz € ,
t sfdw . uf

I ©OBlj ftjHMsOs dzj 2O @EPUOK sy ol s P6 @) dad
jHjdjd chss,ddgshlsd J B koMl §iddj d ded ¥
Cj o dOMswh jj otejdY dhisd Lkjsny fddlsjL t

sdzs Yyj o' jL Oifdddrpr Q: d3j IssH ABC, BsHigsm Odedfwdzits dzO,

vyistsBr 1 WWjiClkdodsts tcOBtlOl! dgO tgr-dzS j,
ydils!: 1 WWjiSClkdodes] EZftcOQodzj dzdj tsB tetslsdz dic
Ajdzw WddzaOdetse tsc s EitffiaigroL dejlsdzd Wi ta 4ty @ld
ftiocsdLotHMmMlse j degdzse s yd < dzp§ zfisd i3 1 @Id3te@RIs Tz d3g
dzj dzd j dzO© MSC dzOH ORF, 9" MotsBBHdIS gL Isj ¢k
WddOodzmser 7 MtejHfMmlse [ 1, . 287].
ltesyi M EZfwOodzj ddyw LOYOMOd o ¢ dzé yO,
tcOL BjtcO d MstekzClskzter v A, o&dded BdL-@yds |
dzj dzds, wBiMfjujdedj WWjCldodetsets ¢ -BJ M
dzd 4 3. vdfjte! tcOMMdsslsted ds tsMdeso dzr jJ d  dac
bftcOo dzj dzedv L Of OO .
1)f jlstsH TAB® &jlssH §
ZOdBtsdzj j kHBB j dz Cdc Izt tetaf dggjj lsiff e Jdz®G d v -
hdJetsC 2y dzsdz dz¢ dzOIs
tcOL dzd ydzelzs Mssddismis! d ftslstcj Bdzv j iz o
HO 9o Istsdz, vyt orHjdw jlsmw Cd&zOMmMdW ds< Oyd
d ®ROlzsbE® vy &8 d- fYslstejBdzj dedw) . 1} sfMdzj
cOMftcj HjdwelsMw o ftsteWHSC ] EZB"™ 9 OdedWw € dzOf
- COlj ¢ Bicd®] G Mmr tec! w d BOIj ted Oslzs o
Mo dW jls dOdBtsd hks  MOdBkz® Mkh jise j dz
Ozl L Ote®ls (tsls 60 % HtS 80 %) ;
- C Ol j ¢ iteld®f AMr M te! v d O] tod Omlzs o
MsQodzw jIs BIs 10 % Hts 30 % o wBh j2 Mkdds
- COlsj ¢ mitadOf Odfnr M tc! w d HBOjted Odzisoe ,
L OlsteOls O dzO© Mmr te! v d degQls jitdd Qaelzr Mtsfls Oo dzv
[jlstsH ¢l u Lo dzwjls tOydtsdzOdz' dzts tstecc

d
sdalstctsdz?y HodYj dad W
BJ

tc

LEsls o ftwsdLotsHmMmIse j

115



LOf OmMse tOL &zdydzr = $COljcetsted?, ftcod 1 Istsds3
LOf OmMse COIsjestedd ¢ [ 2, M. 363].

2) [ JIssH it HJdzddY SfflsdBzOod dzs?2  Otlsd
E§ tcOo dzj dajdgd PO d BOIsj ted Odztso , oh JHNC
bl e (d By dls Brisy, yomsdquydzsts o ckzyfiz
dzs?2 fOoOtlsdd LOSCOLO. 1 LOYOHMMs?2 IIjtstedd d
fteddsd dzv J smpw d&BsHj &z EOQ ( EttmOmMi oL ©( s da
fts dad3d dzd 7T f3sH QP alds s 6 @ dzfn 5 dz0O .

Add BftejHjdjddY tfldueinfesd) Qsddy
dzj sBrBHd B d©3d HAzW YHH]JY OddwY (oL o tsH

BOd dz 7 dLHjEYCOR d2O@ RteOdzjdedj d o' § tsdzdai
[ OdzdzOv Rigm gtz o ®PHMY 65 Westtdkzdj (1) :

00 0 — 1)

GHJEOQi sl Isd d@zOdz dz" 2 tOL 3jtc §Otlsdd ftsMmisOo ¢
1T dzj sBrsHdA3r 2 Bl Yy d3 LOSCEZfCd Istso Otetso
(Co0tlsOdz) ;

s1TOLBjtc IsjSkhdr LOBOBL P wOMEEDL § gac
dr ftedy 3¢ J o twOMmMyy sy d&O BHdEkz {§tsmisOo d&zv j c

vteOL dBjte IsjCkhdR L OIstcOls ffts RtcOdzj dad ®

[SHjd uvddazhcdd HOjIs 903der jJ fwOfidsdyd Mm
Isd 30 dz' des?2 f Otclsdd L OCOL O. 1 tc@) dzisjs dits ¢sdaDdz
yd dzedv nHdzv feddijdzj dzdV: fjHY 5dZOGCO] v,
stsydets, ftesHOYd BSHJROSCtSo ™, ©Oo dtsdijteds d
dmatsHdls oMjeHO BJL LOHJjYJ . 4G sdzj J Bt
HJ dayds® i tcOo dzj dzd W d 9 § R O Rs2d fdtclsw o dzw j |
sBtcOL ytsds.

3) [JlstsH dested3ddtctso Odzedw . [ Odzdz" 2 d&FIstsSH
mMw o (tMmdd. Atttdiidqtetso Odzdjy d2O ftejHtodwWlIs
Hdzw EftcOodzj dzdWw ftetsdL o9 tsH Mise tsa3, BOIs j tod O
W dzW jIswdz! ®z8 3L Olstjzh jMmMlsekzjls dzgj MSEBsdzr €5 d3j
By dets BiIsdzj Misd € dzistgd3c{tslsa(9dzo[5: Bz3J IfsH  f toV
sdyd MSd2, d St WWdydj dalsdz 2

b dzOzdIsdyi mMS€d2 d QsiwwquqJMB@r%]QJBB
fsdz LsoOl! dzO kjrn feiZRibEERELE]s S g ipr |
9 Bimdesodesdz MW stcdidtetso Odzd ftoetsdL o tsH Mlse j dac
ftosdLotHMmlse jdedzr 2 ftetsyd MM d dai wOfistft sdzOc
desd3d mMistse HA&zW BtsdzjjJ HJIlsOdz dzgts? OB IS 9
Mtcj HMIse O3] .

10 tEOEIse dzOMlsswh jj otcj &3 dhtf sz L 2] L
Hse EZftwOQodzjdzgdvw L O OMOBd. | Oftcddzj te, d3jls
B ssHEsSR ¢luw, Is.j. bteEHY BEC ) d&@jlstsHr {to
slsdetsh jdzgdd EZLSCBets Ctezc O BROIsjtcdOdzsea, o - St
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s dMsS ddlsj tOlkisr

1. sdtdyjdSt, uv. I. AddOdnser 2 dJiddj Hy i3] dz
¢cr Oh C 5601326 M.
2. 1tLHdwWSCtSe, 1. (. o¢dzOodXsL Y2 fqlyOisdazimds dK O

ftejHftedwisdw: Ekyjsdets] it may,c/O2 06107 .. SL Hdaw §

103t ol Jr1rrRCc JAr1sR tResO [RslIRP [
s{dffrtyrasf1l 1180

skdzdj o ©

Mk j dzsC O 5 ¢ ztednp@, dzOm#h" y go &
06 MlsOdzMS sets esMikzH Omise

{ simd»v, @ [ ©

og_

Gts etsmMkzH Oteiise j dzdats

9 O o
| dzls CiORH AREOIsdMIsd SO0 d { € wmdzts d3qd
s cts I

t smfmdvy, @

1] Geetstedls! fmw, Yylsts §sfdzj Himlsadw o3dt
sfls! 4t smdr Mdzj dzd f 5§ gy d GdztetizC So Fis &
odHdesMisd, oLddSCOsh jets o tofpl kizdzf DIs j
otsH & IsBd, Yylsts o Mot d3 dede’ = BEZMmozse
sOdzetso dlsfqw o fyj BBdzjj OGpHOdE& gkt fiast
Ojd3" § BEBrlsC¢d fHtod dOMlskzy dzj dzdd + € Mists

s dzé Uj o jlzdiSdatfoH@izdtldy &d S o dH dsMisd, tdMmS B OdS

[ MtsB j dzdzs s ¢ B O BoaMEtS?2 HJWIS] dzd datsls
tcjeclkdzdtiecso Odzdw . 1 i sz Eyjl dJdsj t€j-MmMtse
o dHdtsMIs: 8 BORE O MlsOdeso JIlsmw BWL Olsj dz' dg
o fwslsdodasds 34 MdzkzyoOj MmMdzjuMmlsedjds JHddz
Bsekzls Brils: MOdzeS ydd Mmedh sy tettsde" d3 sty jdzstdsls |
SBWLOjd Mse© d/ ddzd §ted MmdMmlsj BBOGYJ M
Bd ud M dr dzste 3O Is diadixfoh jHize(lj ¢ dBrO dektistedy) S df -2 dzd
yddteseo Odzdj ftoesyjHbkzter dzdCodHOydd B OdS O.

[ 5 d20yoOdzO Bdtetsotsets WddzOdemtzd e BOL ®d Is
MistcOdz dzgj bkZHjdzwdzd GMtsBets o ded B3Oded ¢ -  tots
odHdtsmIsd. [ desecd] dL dzdr MOz do Odzd M+
sls otcjd3j dzd d B dZOGBHOWW Motsdd tsif j 8Oy B¢
dets dzj e S ts o] SHEBdzZER tztsdej ¥zf ZO B | dzts dgtdzfs 2 ts M Is (
Ptesodgw. [ HABZOCE ¢dzOdzdL §tsmdzij HMlsead2 d&dts
doj sBrSH ®BsMIs!  §jtej sd3r Mdzj dedv o Mh dd3 tek
ftosWwodz dzgd?2 tedmMC O dzdCodHdtsMmisd, otsLjdzd ¢ O
¢ du-MmBdf-tc gz ndzd 2 .
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1 sl lstsdidz ftetsBdzg B3O ddzlsj cteOydd th[fr]QO dz
f zOdzd teso Odzdww ftoedtsBtejdzd ofmj BBdZ "k 0OCISE
[ Yyd dz2€ 0 tdmMC O ddSodHdtMmisd BOR O fSL 9t
ted Odzt dzr § IsjdeHjdzydd, MmoedHjlsj dz! fipsdd - O dp@
MO B OdS O, ftcseo jMisd OdOdzdL WOSCIkttetse, )

Isd dzH § dzayd 2, d fteddgvIs! fntstslsa;lsfnlsalzﬂhq; d
t dMmC dzd C vl HestigdsifS, Mo w L Odader 2 ) daj SB R SHC
HsflsOlstsydz' = Hdzv 9 rsHs@ydd ook dfOsidedz] dEddrd j s W
fesydds ¥WddzOdzmser di3 ddzmistclz 3y dzls Odz 5 34 tod
50].

10 dzd o dH dzsMmlis BO& O, ¢C0O0¢ d dz© Jjets H
sctesdBdes] Cdzdyj Mlsots WOCktotse tOL dBsdzOff to(
- BHdds 9 dIs! tsMhmdeseodzr | WOCItster, o LBOoN
OdzOdzdL Jteso Ols! drn oBLHj2Mlsoad] d or'tsteOB 5l
dzdlsdS¢d BOdO o yjdve fftojHEzftejyHjddw dzjc

J slsdzdydj s HJj2Msoadw d&BOCttst ¢ tsdatsdzd
BdSCtotst Csdesdz3dyuj MEdr WOC kst dz2Of towsdglzy M

mis+ & | mMdzj HtsO Ols j dz' dzts, gL d3j dzv v fsdfIsdskz
Mod] WOClktttse or L™ 908N dr dzgj BdzOGtst tod W Is
1 O0fteddzj te, WOCIBte HBMISOII B yYLsdglds@, Musda@nsdly J
o jddyddzd CO0fdlsOoOdzO B OdZS O l]’Isdzis>|q’Ist15‘-dZIS fn ¢
misd, mMicd ¢k MeMmilse jdzdz" 2 C O JlsOdz o'
otsL dzd Cdetso jJdzdw dzj ftcjHOdH jdzdz" = BB MIstsw s j dz!

ljtejratsHw € wsyjdeCj Msmistsw dzde'c Oded € @ e ¢
| I HJ ofMmjct, dzj sBrSHddts or wodls! dzO 1 te
sCse dz20 Ctotej M sdzH J dzsmEdr Myd sOR,
Mlse, ©OLAGINjddz" = CtojHdIdets? tstcc OdzdL C
sO0CY] ftosOdzOdzdL Jiofs®OIsdzd & o qeddgd T Efmis B H M

sdzj dLd&j dgj dzd?2 Mtcj Hdzj Hdzj o dz" » tsBI jjdBse {1
dlstse d Mjumle, fwdeodzj yjdedzr » § sMicj HMls
CtojHIsdzr s Bte OdzdL Oydw &3, OS¢ d M 1 Oc

gdzj Hize b diH Isids Ofif jtedgdHid  toj H J dzt dz" = Ec-tc Odzd U
Jotsets fsCOLOBjdY HEZY tedMCO dzd ¢ o i dzts M s «
Olsjdzw otLdCOjIs ftetsBdzj BO, MowL OdedzOW
okr odHtte tdMC O dzdCodHdtsMmisd: B OZOdzZMtso T

486 dZOMdzes to] G OBJjde Ondscds S Bsdidilsj 5O, IS
dzd 3Ot Is tedmME dzd M smMseBdzsMmisd BOdZE O t©WOMMYJ|
Coslstster 2 o tslL @zd Z2PHB OO dzMdtetseo Odzgdetsmisd j @t
Mes ¢ O3, mMzddzOdz d o Odz¢ Is ©d3. ¢ tdMmGL Gr dzts
dziffsmMsB dzsMmisd BOdZE © L OCter s/ fssLdydys (tey O
[ 3 M. 32].

| ZOo dzr d3 dzj HsMISOISEC A3 ISOCtSGE SCH §f 5P dztsh O
MisOdzH Otcls s 9 e Iz fi O@foBdigideizdjW e OYyd sdzOdz! dz" s MY M
ftetsedzj 3" WodzW jlsMw f§teddijdzjdedd feddzydy o
fs Jet MmMkisd. J shzse j tdmME O teor dztsydzts?
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IsStcOdzmW stcdzd totso Ols! Mw o dzOdzd ydzr 4 Mtc PH Mise
iy C0O¢C MmMbswdzad] i3 MOBsects OCIsdea O, 1O
ftodmMkzh O oafmMjd3 tedmMC O3, Ctlsiter | Glsdzddnw Isfy
Mses?2 ddSodrdtsimisd ddizddls MyJjudwduidmsdd
dzdv d HBdy Jdz tcOMMd&3OIs tc dvo GIW Ismjwe tKta@Tw . d dzH d €

86 dzOMmdets toj StsAd3] dzH Oydwv &3 1 OL j dz' MESE BB
Hdzw fsCter Isdvw tedmMC O dzddo dwdeSigldeh datley bt
dd3 HsMisdecOjIsmw fllsjd ftoddj dzgj ded™v Q@QHj6EC o
tcOBBISSd Odzlsd ¢ ted L d mdzatf dsts tetOdz@z@3 dyjytg tsAOBS A W Is

I 1?2 MmdkskzOoydd fted fteddjdygddd tjck
ftesBdzy B3O dzj HsMISOIstsydzsMmisd B j d@3O 166 5 dats (
sdud MS&d dzf EuydlbroeoOjlsmw o tsL d3tsHiasAse j tddzg
oLddCOh j2 om@ydflsedfhst @ @zdes ydats?2 dzd € ¢
Yylstser twjhdls! HOdzdzlz® ftetsBdzj d©zz yJj dzj Mtstss
dzr 2 BBl ji3 { Cdtsd3dyi Mises COfdlsOdzO M t
Colststelzs iy dets ftej HMIsOoadls: o odHJ Wistedsk

L-VaR(p) =VaR[X(p) ] =i nf{p) " OR¢ P[ &

GHJi VARI Missd B3tsMis dzOw sy j dz2¢ 0 t6dmM¢ O dzd ¢ o
sMmdzseo | Vel IstsH O

p-f stelsW j dz2 OCIkdoetse BOdS O;

X“ftsedydy BOdRE O o ftstelsWjdzg OCIsdetse
Hdzv sz yj ded v dz@ed ydB8jr O teijorvim loo" fotsizdz] dzd
L Olsj dz' milse ;

d f (OHtsolj)tedlIlsj dz' dzr 2 ddzls] tco Odz;

cimssd d3sMmis: dzdCodHddtsMmisd .

JHEZOSC s f toyaRf tzj ezt YBOIstcd 9 O Is  sMB-sW dzd
dz! desmisd d Cttetejdvydd djyHEZ ¢ QL-Olsj
j dzj dgdetsqlas[ . o 6§ jsdsj IstejBEZjls dzOdzd ydw L dzOyd I
tcsh s dMmMimdzj Hiseo Odzdz" = oL OddismMeow L j 2 d3j )+
l &0 2012 6. 10Ljdz MEd?2 Ctdidlm-ls Gt
B3 dals, tsHdes?2 dL Cdzgyjornm dHJ2 CHsttes
dz' L cvadgpf 8MsH O € 9o dz Htej dzd ¥ -d3Q de'tslsi B @O Is d o
) Mo tcj d3d dzdztsdz o3d te 4 Zf cOo dzj dzdJ twWOL d
Odzso sy oMmj BBdZjJ OCISkZzOdz dz" d3, )i 51 Ist
j dzsz BOdZC O tsyj ded st 53 dH O} &Mmis tcl BFEISA dfiz" ¢
0]

EStGGfﬂfﬂl{dlSraOJlsan fs MdzjHke M j2 Wisted3zd
b O%Yn OYO R =—, 0 WwOYNQ

L-ESi filssd BsMsdzOw tyj dzC O tedmMS O dog ¢ o dH
s ts ER[3 c. 34]

vsOSdd3 BBcPEBER, top@zdw dzj SBrBHJ®BSEE |
BOd&S O dz0 fMlstcOljcedyjmMStsd ktesods dzj 5BRGF

M sd Lso0l! dJdiVstdoyds (6 tjLizd Is:
ZfCodHdsfisd OCkdotse 5 &BjlssHkz ES 08 s
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Hiczed s o disOdytsidzfffigC tf a5,¢ dzeslst] Is ' dzo tsL dzd

52 HjWIsjdz desfplsd BjL BEHjteBO HAY JjGt
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