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Dexq_\u_� keh\Z� iZjZee_evgZy� kbkl_fZ� mijZ\e_gby� [ZaZfb� ^Zgguo��

mijZ\e_gb_�[mn_jguf�imehf� hilbfZevgZy�kljZl_]by�\ul_kg_gby�kljZgbp� 

1. <\_^_gb_ 
>ey�jZ[hlu�iZjZee_evghc�kbkl_fu�mijZ\e_gby�[ZaZfb�^Zgguo� �KM;>��

g_h[oh^bf jy^� h[s_kbkl_fguo� k_j\bkh\�� h[_ki_qb\Zxsbo� f_`ijhp_kkhjgh_�

\aZbfh^_ckl\b_� mijZ\e_gb_� ijhp_kkZfb�� kbkl_fm� mijZ\e_gby� nZceZfb� b�

mijZ\e_gb_�[mn_jguf�imehf� 

Kms_kl\m_l� ^\Z� imlb� h[_ki_q_gby� ^Zgguo� k_j\bkh\�� I_j\uc� – 

bkihevah\Zlv khhl\_lkl\mxsb_�nmgdpbb�ba�dhgl_dklZ�hi_jZpbhgghc�kbkl_fu��\�

dhlhjhc�jZ[hlZ_l KM;>��H^gZdh��dZd�ijZ\beh��hgb�g_^hklZlhqgh�wnn_dlb\gu�b�

g_�kh\k_f�ijb]h^gu ^ey�gm`^�KM;>�[1]��<lhjhc�– j_Zebah\Zlv�wlb�nmgdpbb�dZd 

ih^kbkl_fu�KM;>��Kh\j_f_ggu_�KM;>�h[uqgh�bkihevamxl�wlhl�kihkh[� 

Kh\j_f_ggu_� KM;>� h[_ki_qb\Zxl� [mn_jguc� ime�� b� \k_� hi_jZpbb�

\\h^Z-\u\h^Z� k ^bkdhf� bkihevamxl� wlhl� ime�� Hi_jZpby� ql_gby� k� ^bkdZ�

\ha\jZsZ_l� ^Zggu_ g_ihkj_^kl\_ggh� ba� [mn_jZ�� _keb� kljZgbpZ� m`_� gZoh^blky�

lZf�� <� ijhlb\ghf� kemqZ_ g_h[oh^bfh� \u[jZlv� g_dhlhjmx� kljZgbpm� [mn_jZ��

dhlhjZy� [m^_l� \ul_kg_gZ� gZ� ^bkd� qlh[u� hk\h[h^blv� f_klh� ^ey� aZijhr_gghc�

kljZgbpu��P_ev�dZ`^hc�kljZl_]bb \ul_kg_gby�– fbgbfbabjh\Zlv�qbkeh�g_m^Zq�

ijb�ihbkd_�\�[mn_j_�lj_[m_fhc kljZgbpu� 

                                                 
*  JZ[hlZ \uiheg_gZ ijb ih^^_j`d_ Jhkkbckdh]h nhg^Z nmg^Zf_glZevguo

bkke_^h\Zgbc �ijh_dl ��-07-90077). 
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<�^Zgghc�jZ[hl_�hibku\Z_lky�ih^oh^��iha\heyxsbc�hkms_kl\blv�\u[hj�

hilbfZevghc kljZl_]bb� \ul_kg_gby� kljZgbp�� Wlhl� ih^oh^� ijbf_g_g� ijb�

jZajZ[hld_� kbkl_fu mijZ\e_gby� nZceZfb� iZjZee_evghc� KM;>� Hf_]Z� [2]� ^ey 

fmevlbijhp_kkhjghc�\uqbkebl_evghc�kbkl_fu�F<K-100 [3]. 

2. <u[hj�hilbfZevghc�kljZl_]bb�\ul_kg_gby�kljZgbp 
<� gZklhys__� \j_fy� ba\_klgh� g_kdhevdh� kljZl_]bc� \ul_kg_gby��

gZijbf_j�� ),)2� LIFO, L58�� &/2&.� b� ^jm]b_� [4]�� KljZl_]bb� \ul_kg_gby�

h[uqgh bkihevamxl� �\hajZkl�� kljZgbp�� gZoh^ysboky� \� [mn_j_� beb� qZklhlm�bo 

bkihevah\Zgby�^ey�ij_^kdZaZgby�[m^ms_]h�ih\_^_gby�hi_jZpbc�k�^bkdhf� 

Ohly g_dhlhju_� ba� gbo� ihdZau\Zxl� \� kj_^g_f� m^h\e_l\hjbl_evgmx�

ijhba\h^bl_evghklv� hgb� fh]ml� [ulv� gZbom^rbfb� kljZl_]byfb� \� hl^_evguo�

kemqZyo�[1]. 

GZijbf_j�� \� khhl\_lkl\bb� kh� kljZl_]b_c� /58� �/HDVW�5HFHQWO\�8VHG��ba 

[mn_jgh]h� imeZ� \ul_kgy_lky� kljZgbpZ�� d� dhlhjhc� ^hevr_� \k_]h� g_� [ueh�

h[jZs_gbc� /58� y\ey_lky� gZbom^r_c� kljZl_]b_c� ijb� ihke_^h\Zl_evghf�

^hklmi_�d�gZ[hjm kljZgbp��ih\lhjyxs_fmky�\�pbde_� 

IhiuldZ� memqrblv� ^Zggu_� Ze]hjblfu� ijb\h^bl� d� gh\uf��

dhgp_ilmZevgh� keh`guf Ze]hjblfZf�� dhlhju_� aZ\bkyl� hl� [hevrh]h� qbkeZ�

iZjZf_ljh\�� GZfb� ij_^eZ]Z_lky ^jm]hc� ih^oh^�� dh]^Z� ba� nbdkbjh\Zggh]h�

fgh`_kl\Z� kljZl_]bc� \ul_kg_gby ^bgZfbq_kdb� \u[bjZ_lky� hilbfZevgZy� ^ey�

aZ^Zggh]h�gZ[hjZ�kljZgbp kljZl_]by�\ul_kg_gby� 

Dexq_\mx� jhev� \� ^Zgghf� ih^oh^_� b]jZ_l� ba[ulhqguc� bg^_dk�

[mn_jgh]h� imeZ. JZaf_j� wlh]h� bg^_dkZ� hij_^_ey_lky� dZd� k*M�� ]^_�M –� jZaf_j 

[mn_jgh]h�imeZ�\�kljZgbpZo��Z�p_eh_�k>!���Ba[ulhqguc�bg^_dk�ojZgbl bklhjbx�

aZ]jmadb�kljZgbp�\�[mn_j��We_f_gl�ba[ulhqgh]h�bg^_dkZ�bf__l klZlbklbq_kdb_�

Zljb[mlu� ^ey� j_ZebaZpbb� h[sbo� kljZl_]bc� \ul_kg_gby�� kq_lqbd h[jZs_gbc� d�

kljZgbp_�� \j_fy� ihke_^g_]h� ^hklmiZ� d� kljZgbp_�� hq_j_^ghklv ihf_s_gby� \�

[mn_j�b�l�i��Wlb�Zljb[mlu�baf_gyxlky�\�oh^_�jZ[hlu�kbkl_fu� 

F_g_^`_j� [mn_jgh]h� imeZ� ^bgZfbq_kdb� ZgZebabjm_l� wlb� Zljb[mlu��

qlh[u� gZclb pbdeu� ih^dZqdb� kljZgbp�� ?keb� lZdhc� pbde� bf__l� f_klh�� lh�

F_g_^`_j�[mn_jgh]h imeZ� \u[bjZ_l� kljZl_]bx� \ul_kg_gby�� hilbfZevgmx�^ey�

^Zggh]h�gZ[hjZ�kljZgbp�b \b^Z�^hklmiZ�d�g_fm� 
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F_g_^`_j� [mn_jgh]h� imeZ� \ul_kgy_l� gZ� ^bkd� g_dhlhjmx� kljZgbpm�

kh]eZkgh \u[jZgghc�kljZl_]bb�\ul_kg_gby��H^gZdh�qZklh�k�lhqdb�aj_gby�^jm]bo�

dhfihg_gl KM;>��gZoh^ysboky�gZ�[he__�\ukhdbo�mjh\gyo�kbkl_fghc�b_jZjobb��

wlZ� kljZgbpZ ^he`gZ� hklZ\Zlvky� \� [mn_j_� eb[h� \ul_kgylvky� gZ� ^bkd� g_� \� lhf�

ihjy^d_��dZdhc ij_^ibku\Z_l�kljZl_]by�\ul_kg_gby�� 

DeZkkbq_kdbf� ijbf_jhf�� hibkZgguf� \ [1]�� y\ey_lky� ihjy^hd�

\ul_kg_gby�kljZgbp�^ey�h[_ki_q_gby \hkklZgh\e_gby�[Zau�^Zgguo�ihke_�k[hy��

KljZgbpu��kh^_j`Zsb_�`mjgZe�ljZgaZdpbc� ^he`gu�\ul_kgylvky�gZ�^bkd�kljh]h�

ihke_� kljZgbp�� dhlhju_� ij_l_ji_eb� baf_g_gby \� oh^_� ljZgaZdpbc�� >jm]hc�

ijbf_j� –� \uiheg_gb_� aZijhkZ� d� hlghr_gbx�� dhlhjh_ bf__l� bg^_dk� \� \b^_� %-

^_j_\Z�b�bkihevam_lky�kljZl_]by�\ul_kg_gby�),)2��Lh]^Z kljZgbpZ��kh^_j`ZsZy�

dhj_gv� wlh]h� ^_j_\Z�� [m^_l� pbdebq_kdb� \ul_kgylvky gZ� ^bkd�� qlh� ijb\_^_l� d�

[hevrbf�gZdeZ^guf�jZkoh^Zf� 

>ey�ij_^hl\jZs_gby�ih^h[guo� kblmZpbc�\�KM;>�Hf_]Z�bkihevam_lky�

l_ogbdZ \ul_kg_gby�� hkgh\ZggZy� gZ� dhgp_ipbb� klZlbq_kdbo� b� ^bgZfbq_kdbo�

j_clbg]h\ kljZgbp�� DZ`^uc� we_f_gl� ba[ulhqgh]h� bg^_dkZ� kljZgbp� bf__l�

klZlbq_kdbc j_clbg]�� Wlh� p_eh_� qbkeh� ba� ^bZiZahgZ� >����@�� KlZlbq_kdbc�

j_clbg] gZagZqZ_lky� ijb� ihf_s_gbb� kljZgbpu� \� [mn_j��KlZlbq_kdbc� j_clbg]�

kljZgbpu hklZ_lky� ihklhygguf� \k_� \j_fy� gZoh`^_gby� kljZgbpu� \� [mn_j_� b�

l_jy_lky�ihke_ \ul_kg_gby�kljZgbpu�ba�[mn_jZ� 

>bgZfbq_kdbc� j_clbg] –� wlh� nmgdpby� hl� \ur_mihfygmluo�

klZlbklbq_kdbo Zljb[mlh\� kljZgbpu�� \ha\jZsZxsZy� \_s_kl\_ggh_� qbkeh� ba�

bgl_j\ZeZ�[0;1[. >bgZfbq_kdbc�j_clbg]�baf_gy_lky�\�ijhp_kk_�jZ[hlu�kbkl_fu� 

KmffZjguc� j_clbg]� ih^kqblu\Z_lky� dZd� kmffZ� klZlbq_kdh]h� b 

^bgZfbq_kdh]h� j_clbg]h\�� Ijb� g_h[oh^bfhklb� hk\h[h^blv� f_klh� \� [mn_j_ 

\ul_kgy_lky�kljZgbpZ�k�fbgbfZevguf�kmffZjguf�j_clbg]hf� 

F_oZgbaf�klZlbq_kdbo�j_clbg]h\�h[_ki_qb\Z_l�kbkl_fgu_�ijbhjbl_lu�

\ul_kg_gby kljZgbp��KljZgbpu��bf_xsb_�[hevrbc�klZlbq_kdbf�j_clbg]��[m^ml�

hklZ\Zlvky�\ [mn_j_�g_aZ\bkbfh�hl�\u[jZgghc�kljZl_]bb�\ul_kg_gby� 

F_oZgbaf� ^bgZfbq_kdbo� j_clbg]h\� iha\hey_l� bfblbjh\Zlv�

ijZdlbq_kdb�ex[mx�kljZl_]bx�\ul_kg_gby kljZgbp� 
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3. AZdexq_gb_ 
<�jZ[hl_�hibkZg�ih^oh^�d�\u[hjm�hilbfZevghc� kljZl_]bb�\ul_kg_gby�

kljZgbp�\�iZjZee_evghc�KM;>�Hf_]Z� 

=eZ\gZy�b^_y�ih^oh^Z�–�bkihevah\Zgb_�ba[ulhqgh]h�bg^_dkZ�[mn_jgh]h�

imeZ�� JZaf_j� wlh]h� bg^_dkZ� hij_^_ey_lky� dZd� k*M�� ]^_�M –� jZaf_j� [mn_jgh]h�

imeZ�\�kljZgbpZo��Z�p_eh_�k>>���Ba[ulhqguc�bg^_dk�ojZgbl�bklhjbx�aZ]jmadb�

kljZgbp�\�[mn_j�  

:gZeba� ba[ulhqgh]h� bg^_dkZ� iha\hey_l� ^bgZfbq_kdb� \u[bjZlv�

hilbfZevgmx kljZl_]bx�\ul_kg_gby�^ey�aZ^Zggh]h�fgh`_kl\Z�kljZgbp�� 

LZd`_� ij_^eh`_gZ l_ogbdZ� \ul_kg_gby� kljZgbp�� hkgh\ZggZy� gZ�

dhgp_ipbb� klZlbq_kdbo� b ^bgZfbq_kdbo� j_clbg]h\� kljZgbp�� >ZggZy� l_ogbdZ�

h[_ki_qb\Z_l� kbkl_fgu_ ijbhjbl_lu� \ul_kg_gby� kljZgbp� b� iha\hey_l�

bfblbjh\Zlv�ijZdlbq_kdb�ex[mx kljZl_]bx�\ul_kg_gby� 

HibkZgguc� ih^oh^� j_Zebah\Zg� ^ey� fmevlbijhp_kkhjghc� kbkl_fu�

F<K-���� gZ� yaud_ ijh]jZffbjh\Zgby� Kb�� >Zgguc� ih^oh^� hjb_glbjh\Zg� \�

hkgh\ghf� gZ� bkihevah\Zgb_� \ jZfdZo� ijh_dlZ�Hf_]Z��H^gZdh� hg� fh`_l� [ulv�

ijbf_g_g�\�ZgZeh]bqguo�ijbeh`_gbyo ^ey�F<K-�����lj_[mxsbo�bgl_gkb\guo�

^bkdh\uo�h[f_gh\� 
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