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?cl',alq"

foSraqCao6, hqrAUdJqCroU U,glaarer, E,,6Ar"eaJEr 2007 gRor,24 o3qotrlr ar-"68rA.,
ac6tu5ool' acqc6Joorqo 6cuxrRoJot 0oo3r6oLts q., r,"3.a-6q-r, ao,.)a6"'ror, &,6.,r,
Bn[,5tI.6o o.)5.,aaioaR{,iou acu.}bcJ, 2006_2007 Ga t) e., ?r; ;JiJ, rx,arq(,o J6 .,6
6.gor6fo&p.r aCr8r&.L t8aaqt"Aq 6CtJ?a,Ro,JoL ao,.rAc!,A.,L, qc to$6or3gx,rU ao.r3r6.g.1

l*:l^ -r:*r.. osEsff?4oaq,otou acU.,bJa, 2O0E-2009 6,a tt; 1;ua.qa.&,ro.r&,6olx.raPJftaddn).

tatbo

l,raas6-) pc 10.000.000. 66oL .rJ.6o, ,r5.r."r." J-r*ft,";;;.ffifi:
m11}-: r5$rro.r {o T*1ru r,!&6or,66oom. arrire[. rro6u*n_u,
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JJRXChao AJEC$3o bc6agJoL qctrts.,64. Jl6.rd6ot 6*a.rU,a6qq,p2q; r,*6S6-,
r3rdx,t .r30o6c,&rJd,o 6Ct JAlRoJorj ao,s3r6olo, 
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1.3

1.4

2.2

a.6$1b A*.L<x'OBJot o,x"dttJ

X?q,JArA,!qR,'., 2012 gRoL 3l

F&rftUbalh.

a"6lo@' F-fuart,t
RAnAr{qoL ArkAa X{6o

&.*r" ltt4;,t: KM
gl6o1jbqrrL o.:6toL

2.4 ar6bJt)b Afrn4o7bAol tro|,t)ohd2ro: KfW ori6ba8l foSraera,!,,C baq,arJ6uqJlol,
g"r6aqdA. dbcrqoq od ACaortS$JAo tu&r6ogbs3tr, oX;

atCtbd6qtu &.rSoqc KfW-tr qr,xJar66q1.*,, ,+,foqq-r ,eot$aadL ara ar6

q.t;ol6glXqo ac,obcrJ6Aao ?got63g.r;



J) baq?tur6r1qJaoL l2.l a1bqAo arJ.lqol,Fo63itqo
(alrUbCdqnl, Er6&,ataa6Cq,o rgq1s.ra,kqn Jo6AJo)

bcqaP,E,dlot Eoauts .o
Fuaears"q ofr KfW-

5x6al5rnt gXq3recgoXqo

Uo30q,a3r6o AateteA"t

a)

baol,;
brq'Ar,Jd,rqClot, fo-Z pAtq- 

a.rorrqot$rSafrq"o
63Lfu\npt ao.,a6cnor 3.rao55oo d,rq.rao.r Qrr3qo
AT6AAC;

R) aLAtbAqRA, aaq*t{,.} bgq AAJt+JqrAoL 3.2 a?hoor aro,Arqntgo6A}Jqo
rRao6ot66o6JaoL are.,t.!t,,qn;

d . o6 &labq.,r6,! RCgoq,O.,o, asa.lqotso6AiZqo a.,aq'CGCa", t,

oI

2.5

n alfiluo.,'. o? At3tht3q6 fo61, n063ol, t3t toL EJ6aRC&xe.j6 ,o6t"t S"&l6qlbaota, -
:5 

olA oJ6tr 16 odSAtc 6oA,r,ogbrq" t6f,RrR,.rG o2 o.r6boo6 ordd B,tut3trJRo

1, 
,rF go5tctq3r63qo o,:r6oq,oto3oL al,Cttdqot aor3t6Joo, &,raq,o6 KfW_

tor3olr 3o3qx33qoo, aUClrb3qqo JrRedpq.,r Ei6.,IcIrR "1S"tqry.f, Kl\/{-I, &1,Aq6 &rotm35oq,o o;Eb.r, 6o0gqq,1 tslor4o.r Lc rrfu&rt 
-;.,a",Ao11t3"f, 

64agA_3.*'r$3mq'o trd,.rq,ot 16 BrfuJJoL .1oAJCELUrrrll*,Aptl .?A0", 
" 
{G.6Err 16

aaOaeear" 4.1 &ptqotr aro6, $o6.lq.,(Caot ,"slba4 ar1ilk r ao06 l,at bot,
aCSSJ6",tc.

&-t ,J6't !(J

auaBhtXqn 16

KW LJrbrc J&"0J80.t

aJ4JoriRR hq6 rcl,ror,

aJdq'Jiqr

"Jha"E"
eJ.+uhol, aJqot,a.,Ef,{6a&r
dSbor tua]d,l(JbaotDaJs q. (iD

tC, 6.€qnl

"e "JaohfrJa., 
o'x

Jrruc56tc, 6-Aqbl,



a'qclol$o aadq'der kfw }tuoJ6oor, es.tjh qttuE r erkF$&, qLnJaoto Ba[tot oN6bot6r{asr0d6alnt' R'ht' Lrhulr cpl1Flecr". aro.firchq. ;;;. ;*" G,Enou aJq.rqoLB&"'qotfdSA&E, tt 6.rolqnrg.'5rt&, +i .lp" 5.OAJr, oE6ro #e" aa{l,re1r ktW.r ir?i6
'qcisJateo6Ae*s[il ]$r,,tqfl|+,E- LJiq]rEC- a6.r.D.-

6.qsto\Xro

3l

1t

4. lrcJr6ogg5gn5$.r,65oo

lf". .:.lr|.dry ar.'0sordc.r, KfW-L L,r,rrto raeaa.1aaq;r, d,q,a"

3:lf.: 1*rt - 1rl.o.or, Bardqor qoxso3sgqo3 
- ,rV",i", rou3r&r

,15raf:il -**"l,O6o6ciot, 
scqcLc\or .oe"r*r aqRaJa*Ii ar6aac, ,,x

y6-ol66- ararJJlox, 6oib,6ttJxo t i&ruJid- 6ls,41xon a$oLotqjezat Lxlbttd\\'h ht'Jpot'rl). ahLhhqo l,CtbrA KfVV-L a"qoabe.,U BoJl,6Al?R"1,,*.x,0A86c,

l*.,*u; 
*Hlt, 2 lsl.ls,1- qqor 3.$ar3setuBo KIW asa3ai 

-rrurr.ou, 
ou

LrJ6(,oaS6lr aoSrJaro ,qaao6ca, vq|'o.iE 2.25%. a\i,
r 

^rvy-r},('do dolia,qAa_JR Xft\r ofrl, EaA,R.*rxl go16&ror, g.rjlrn, KW_t
alrrLbAf,Rnto{ol, ffl",adfqn t$J,6c,0r66o 6.r6r,gnooL art"qf 60,,"f,

aoJ6



6o&,6tca6oq$ 24 tlJphl, 6.r6da3qertc8o, o,X [. dx,OCG6r, 3c6c,gSonU qLTBAE OEcnoLa-aecJe, q(a 16.,l, l,,,l"5J", eqa. oa aaaob3ar?o, o,x ,q5o 1qo uc.ir"u **qa3e,
qq3 a6 c6oU l,$o5,p qql, aLCLbraCRar AJF8JJ6oU AALIbJ| qou('.o6al., r6q.,
a.,Jet.)J5or Ec6"R-&ro- sor6&l",. scjtxro,, Oa6d6,)ex6o 6.J"1 ;6-*_, 06-E l,
0oq1&,1, qq3l' 17.00 Llooraq1.

42
6.ta.,t ln ba2go lJrMoU66o
q.r6.UB3o [3l,Bol, r.JldJR
A3bl.$oto trSttot o.r6b.r

,facr6o&qs6 .fAL' a"q,&U
olsbclou e,)J6fi{6cEJ a",k
'q6.6$l-. a.!ql,l')tqARn LrJ.4c,OC66cr

I orSoto 30. 2014 r.500.000,00 .1,r6o
2 Plvr0|r6o 30 20t4 1.500.000,00 al6c,

o,15olro 30 2015 1.500.000,o0
P,.lmAhqo 30. 2015 1.500.000,00 ind,r-

5 oiSotl.' 30 2016 1500.000,00 m6r'r
6 crndlrt6o 30 2016 1.500.000,00 B6n

oiSolh 30, 2017 1.500.000,00
er,fiA8rd,o 30 20t't 1.500.000,00
ojtsoto 30 2018 1.500.000,00 n6-l0 FirflAr6o 30 20t8 1500.000,00 s&tll orSotx| 30 2019 t.500.000,00

t2 pr{iir6o 30 2019 1.500.000,00
13 .35oto 30 2020 J l.500.0oo,0o x'ti+,

e1r&x.6o 30 2020 1500.000,00 in6nl5 liSolro 30, 202t 1.500.000,00 :116ol6 Pr.tr3er6o 30. 202t r.500.000,00 fi&tt't o36oto 30. 2022 r.500.000,00
l8 Eg6&xr6o 30, 2022 1.500.000,00 :n(n
19 otsoLo 30, 2023 r.500.000.00 n(n

orSoUo 30 2024 1.500.000,00 iB6-
22 -{ c6}r6o 30, 2024 r.500.000,00 xx6o

vq<fiqy).Nt. (,.!r,o(Jbiq,o r,,j6c'OAG6..r or.$1rrlr 3.rq.rtqo $qc
aJSba'66brqRJU 6sqr\nlr o.rr(oq,;J?o (6o5o69 gr6.Lrtq36Jq,"J j.l AJbq,o-),

;bcrt611;3q,R3U 6sq.r\nlr o.rr(og!J?o (a



23 Lo 30, 202s 1.s00 000,00
24

-emaAr.6o 30, 2025 r.500.000,00
25 jiSol,o 30, 2026 1.500.000,00
26 prrrSiqt6o l0 2026 1.500 000,00
21 orSol,o 30, 2027 1.s00.000,00

qli1Affl6" 30. 2021 t500.000,00
29 o36otl., 30 2028 1.500.000.00
30 Pl{1alr.6o 30. 2028 1.500.000,00 Xjt4cr

5.2 rrA.y*AUXo t1lei oxft/o. Lattol, tu&,36o6b{o orr6t&, 6cosogs tr3LtoL. q,rB,63ol' a6ogoJoU AabAJAoL\ ar6l,otR36fqrr 66r6aCaol, oqtr16e ot3 q,, .,a
s,r6bdoo, J.+rJo60-Jqrp ACEJ,6qC|* U1l,tot q.r?rC6ot, a""r";U rr*;U;
3$Lc\36xq,o 66$ircio, ar6q.r oa acaorJ$c.o1,.,, ;; .;; axa.r3sla" XrW
o.r3ob agb3qgqginLeei6 tot,tot R€ri6Jol, rrq, "q6aer6"]*,a ;.,sl,ffi"r;.'

53

5.4 Fat|4rato p5r.40.,, Vcf;t|ifurt R€.rr6a"t, 5.r3r6sxqq3to

AAMfifr 5.4 a?bqht ..",' tCJ?EJOrt A3Lrdoaolr4 [Ct tot, Foclr$6r&lo,

:TA:.rrtr*" aJacaR e,,6at" atarrahoL aoaiq KfW-l$oaol, Foor+r6

, f,{t'firp&D, eA".,pt 6a,6,, afu[futAU: Aggfo,nr SnaCR A.,$tRot qRCl,
q.,?J6oU t CUlot &,q.oe, &ruW.*r oE Boto Gofloqo l,Al.,tot, q€n6Aolr
lr$oqnro 3cqofu ,460, ar66ra r.6r.JEJo6Ct, S.l a?h,R Ao a,tfCaUg" +A*.
6cq.'b$L r'reC6c,&ro. on SlStrtgaXqn &,rtRa6t foflr$61&,o q,;J3ro, A,,&6
a$ a5q', alq\!.rbr$,1, 5.4 a'Jkdl, d drla6J$rr, 6rsr,"tqaa2q. g.fl,gad_,

. q€J63ol, .I,A1fir1tor.

A30qx3o &rrtcr36go:

.)

aCO6trAoSClol,, #c63oo6gt A.r.6oU 36r6;?iri6rqoL 15 LrLr6

Voourelroo ol.,tr,oqnb A0Lrd.)aoLrq. .rlr3oo ?3$golo6;l.r
ACIikJ$,rqr}); a.)ttso &,o,.E dURo $e.r nlpl, olr oor6oqo, a,qXlrLl- qf,t"r,



q)

So6t$,60&to) RJ3.63J.! 0roJ.)qotEo6Ctaq. q" 3c,6xqoto q" 
"A,qq"dXq0ot,Al'Al,bCrARtKfW-tasqJlbrqr,[ o.!6oq?o.rq6o$Xqoa"6Xq_L,

Ity.rypX}T4,tt psttpt1*n a.rs,.,6Ar atSLbAtC(o 3.rqq1t JRo "fAS. KfW_
tA.)E ful$a.$oth oterJ6oL &q3aot, ACAqts tuAnGAA Rrg,)6-t l,Arrb; aoqo$"
&r6xqrno .,5 ihtb G.,Foq{,, o? AdbCaA<o ,A6 .{Jt6u6dlr, 6c€ Ar,orsbclo aouo&.,o3.q oJtu a.'a"ua5calRo.

4.'l\ry,h1 Aa1y<tarr. Url,boL fo6[g6g&,o, qogcrfuolra.r6 3aor.ry ALXttCfA<o
.rt6g 3rq,RCIXqo ofdo 6.rq,).,hpt a1aq6o; :

aDbR.l'

3)

5.5

I "t":o, _ft aca*a., 6aaor, (,,2 .hor ofir "q5.$) (i) r,rt hot or$roLa.-k36"l\J qJq,Jrq'r Kn !rl,hr. J,i.
CWrsffi .:'[#;ll,m#*ft I ]g;',,19ry

hlh,l\ plgdiJot' Ai,Aopl, Ar6rb<,Af,r. 5.3 Aubqirl, (LrbMJAiL i,,a,,6r,(Jrp,, LCt rolr
Rq*rAot qrflpaot ffi1d q,5 5.4 arbqnr (fofit F6x*a a,ry,rty,t) 

-*.$xpfiin
qaorbSrur8o, KfW &'.iflclR3au atr3tr63J6qtr 5$obq1&gq ,,rut"u *rg"r3.u arg,ru,
'(rarqog SoSrAqJf,6A bCqAU6xqCr"L a,EU,"yCq S.rg"q,r, g"ea,"q-ad , q" a
ql(,aR, .'6tCrlq, qsg.l63olr gr6.go;L tOaq,ot.

r(.'(lrqob 6nfont
d qaorJfllaq o?

ar.rXqo."

ri@ aaoJftadiq. r,3tr"t a,r,-*. 
^51"1EJfoOo oJEbJ Jfto qfuo6qJr, ktir-r aq)4

arqJb$|, asiJ('ot$,o6Ja.D, .a"r, o-B"q.t g"GA&-,
r6J.s3aLoo.rrintDqot asr,tcr,6_JRi,- rn;OJG6",



6l

JPqJ?qoOo! qr ar('.'beal" tr,alq,rR

J,l4"JZ<\J.n J6c,OC56o, A.{eCf-J<riot arqJtoL\o, 6.5 aAkrE, a.ro,JrRoUEoSAaXRo
e01rc,R6o, 6.6 alkx,o, aJo,a.,,RotEo6ilJRo JcBJa6t,O,,.r
,.)qra.!e{ISXRo qra.q.$d.toapU, 2.6 aUk(E, a,E J.}q,ol,$.o6r}rq,o 3oaJX6tqoc
R.t 5.4 aAbqrrl, 'b" fr0h6J6oo a.jor3.rRol,S(r53lpRo S.Er$6cioor qrts,).6aor
,p3Jx6Lqp.r aramo,Sq1rr 360 Rqn.So Saq.S.rq"r, qo 30 Rqr!.,Eo o3oL rrry1a3Xqfu.

62 6,*lbqal)

64 Abl)bdA"olr l^tJ,ttJ&a en e"J6". AlAtbdCq,o J6 u6otr mq$.Aerfroq,o
g.$r&t6goxqot os5\s6 q.r,roa6ao .|E &eoo,toirlL,palgnro6cu tro6oAealra
brRA$.6IqC&'o' 5oor&qnl,$o6AlXq RJugr6 s,JSb1lorl6 Aoard,orAAoarl A",6q,l ;

a"qrE$lC0.,qa&- Vechtsk,Afrig festgesla/{) rG Kfw_b.,6 AAo'r6baaA"U ;t-,.
pffioqda op t3tbotr 6oAXqofu q.rtry.r<eo drg,oqo,16 5.4 AUbRoor $ontrqnt
g,ryu6Xl) 6lrl.1ry;o\So5d?q,rl SoftF6r&E 3.$Lr\3r6Xqo qr$rBr8o KM-l$o,&1,
qol'cl6aalRo J6 ofi2ro q.ldJ}Jq' R&,1,, Kfw_I, foUdR(,., Vo6rtfJd,o a.}tsl6o,trRClol,
ard,Afo, q\$Jol,6ol, qffioRool, Je,00G6., Lra,rtoll.', 6.$sgolr \,t6t 3%
FOq,S"ea., SrRrt4olooloL erRaC&,Ro qqnq$ o0 RqAARC 6crq L1.1 q'v6JoJSCaARo
or6br qrJ6li.o6eAfo 6.3 aXbRAo &lo,.,oCdIR KMr_rJ rGaJ6oAb. 3r, 6rOr,95,_ 7q"ogot lryq a0od,A 4.1 Aah(,ao @*nn66o) r(5offiXRo 3.fs4j6ont grq,o. ..ltlotoln 

r

6.5

6.t6.r;63o<r" #oL pr6flSml 00866Jq"Jrx' E}EJol, (Deutsche Bundesbank) a.a6
aJqutqol, orJ6oq,olrc Aot 6J+Ut{rhqo til6c,006$t.r 6,fc6Xoo. .rtr,po e.,|qrre,Aot

L,ry7dpq,t3.

l0



6.6 MA.'lL'a6Jb<x,,. JJRra.{.lgoqCJUq,o R.}AoqnrEAtoL aAaorb3m.,Bo (5.v6gs 6rqc\nt}r q.
9,,6J1'Er5o aJRJuqnto, 6ot,(} 6. j aIko,,.r, 3"-3"*.,,g"Sga7o" (C?(,q,6orJ'r,oOJE$o) KfW ffiRJIIA,UIR{I, fo6rttrJ6o ?J0slao6Aaot ao.43q,
JJR,ra.{o(JoRrtfR o.r6t.rfu &mo,bo3ot J,a}a6t.}Oml, Atu_6q a,re"tRr l,ra,rt"l,",
6.r5.r63otr \oxr 3% g,3q,og.rq?o, r6oa3q,q1 *o3qsc o.f o*u o"*arr"*"o#oqoqoS c€ ou6Bolr R.rSJ6ArARr. ge,"uScq grq.,t,\3q. .1-"rr*U* 6cq,cbqrq
u5q., oJ5.)1, qoxgos6clRo3 KM_t Jor63xqo acnt<o35ou ,,{id;"a.

6.'l AnXq'a KfiN 2gqCl.rac,lrqo.r &oo\otut ara3tlqo orosfu&rr &e6or6g $o5oaRCrJ6,baq'al.36xq,rlnor Arq.)tstepo o,)6hlol, ol,A .aLaUbAaCRl,.j- 
q..r KFW_t. Bex6ot

lJqrirc,o }fu, baqauaaealaL- 6.,",6sq,.1,[*dzq; a.,c,,t]rrRcq,o ;;;
B.n3qr.r

8.1

8.2

I'16rl ao6.'i5<,&tA q" ."6otg"r,*,f"

9. L'6raCA" qr trt0Rafoga, A,bJ6ck0ao

a,tib1dol ryfuoXol ,,6

tgq?3/'Jq3&,o KfVV-tor3oL
4,tSoXXtoL p'ZAadg-il

a,rtasqol$'o63i1q osftdL
0Lptb9fugo 

Eo6raq1ao60

9.1

1I

aoqrnbR"l,

A3€o b36.r?o,

&r.,bqo6ell,

otp J.)5o6ol,

.'a oo6b6}ot

qll",&aoLq

ql{yror3,r rE

oG Lt3c &t3tno atCLbCAEo

g.r3.ra,dc, dLzLhSJq,o[ A(}A6 Kfw_toaol,



9.2

8.'qrbeoqo oJ6bcao a.,otd,Rca,! oa oq06otrD, 6(raaqio0 l,go&! ofc|., oa,L.b,sot,
6oa a.,q.,UJb.\Ctntr q.) A,L.rJ6dRSaol, qufunoyrr A3aq36 KrW-a Wrq,JR &ne(rrr
Fo5.)aRCa.y?,C bXqalAXq3lrr aJq.,totqCqo o,I6hfo.

A!AU'&,. A'Ctbrf3q,o o,r3.rq 6sL$6t 56gqc Loh.tr borfugtl qo qo6.,bJ6r.tr, 161!938.9
q.r,pa?ofulXqo oJ5ra,) l,rttot B.r&r&6b3stou6 q.r 3cqor6lb3.rtru6 (a,lo &,6ofi
J"6JC60ot6CEot, h!,,?so) , ,L$C F"S.aed"eC bC(AC,J6T;i!"t, (o tutlo ,rE
qoJ.)AAd,,AlJq'o UAJ<r t b3r q{,JfaAE6oU a.,go6qA,rlro,,,G rG a.}Eed,OoEJaoLo.,E
q\r.PAao6dfq h6flral,, rt$, bJ(AAI+Jq,A.lqJG Ara,aqr6.)6, AtsRfhlol,
a.l5.h,60ofl,0rJt:olS RoJ.Bar6rhR b,y4re8U.

,

A) e-Arq36t Je"CJ6ot a<'ftJera,)L q., dg6;lqoloL tJq;atAqJCq,c,AJIr

Rr&,r,f4rirq, $"qog.go6diq a"stz<Cpe$ oGJoE6JaL, b"R_ I+,CJ6r,l,
3u6bm6gozq,XioL 1jJqo3o0o7i6 So6aCaU

6) L3lrboqJS q.rlrqoSr6lrg6qo trjo6q,ol,r q.) aoatrb.Jd,r}ot J.E6C,JJ6AJI,
5.sgo6A3dtr EoGrLFr{6 tu6J6drRo LrA6o}rA,i(,oLo 6JERr6ol, tJ?td3rqtC;

fJ6CqaCS oAot qcl,636l,, 6er0 ot
tXUtrq$ qogrr67q6.1;

s,?(r!ootl,oru Rr ,\Iyv-|, iirolr16otou5.r33
t,)6te}o &,Aq'dog J6 JErtRlXfuCar ra
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10.

l0.l .r4ddal A6e",?b,A,Aa' at Atuxs p1oxW1fuq,o 6q4a,(Jt\,.
aLXtbglXq,(, ltr+g66ggrglr, r6c€ osXcq ot qr J6oAJ6ot a.)Gtubl,6OoAqAACRo
t ).)ac60F,:



J) c$rt0q8t $ q.*3.rq3Jt o[*am6 ra66"qaA" qr t,rE.)SC6Aao,
J6oCJ6ol,,,oJot t .)Jod,o tsjo6clot q,) &,arJtrJ6Jaot aCd;L"rE
q.}JJsao6allqn tJr'6o hld,:raror 

"ea"crur.- R' "a L,J_5q.L R'arat,bc6caot &roxnJaoo,, 6_aq,a&1 ra rraLboeoS go5o6lre3a.r;

Lra}qCArt ao\.)rat KfW_L FJ6a_a{AJ6Rdl, EAaoLa}C6 Ri*,I, aDa,f&a6
tCar,bl,Js3a2Ro 

U-J6E eJa" qr R EJEC6J|" eo .)t6C ECa.UaoC6o ;b3.,
qct.1rags$Clo, a-aqd.3 .rl.rb.rg6 J6oggor 3sbo 

jg.Cq,gJ,l, 
RJa[3q,oqodcL, qJ &'m6rbXqo6 ]4,aJoot 

"n"Cd6Ca" q"- ,.r,ro,S
qoJo3Ao.6rl;qo g6Xqo Es61bt3to;

r)

Aa) ACo6$,io6CaU KM_lr Ug*o oa a,d,Ca,Alot tsCt rbd, 6oaRrSAr0
?Aodq-a}J Aa.lgr6bl"l,, 6 LA6n tJRq Lry6ort, aAd6r6 J6o1,j6ol,
ai,6b-60.CRAArt, Arr3q2q,niot qc Sot6Xllr:

lO.2 a.6bUao,6cal?o W,tfibanr. J6c,AJ6ol, a.r6tub.,6ooaRaaeqo lrrd^ , ri|.r6ot
.)A6o5o&r0t6o 6rLJUlq,,,Jot aocar6ot.r, bgR3oEra6of, aa6o0o}rq,o6a6o qs Ki1 , 10.1alkot RrO.rEdt, 3o6b;7o638Xqo AAo,rEH0aoo, g"err"t(3a"3g6.'

10.3 alclbfr<ot' Aata+ffi. 3l4tt6t3qo-_q.r6b0c6go Jr6o;Jgot 5usato60oAR06Aq

**6::"-,irJ,g*,. ul-.:^ .yro*- 
- 

qo 
-3.s"stx#" 

ra"ffir,' "a"ififf

t3

a)



10.4 all'r,'ai'"rr. auStbX}zq'n 1
&rat:qCL q., ar6tc,60orq,Jd.', t.r
go U0[toL ?or60qC&RoE o*$hr"U
a.)Rrobqn$, a.rh1atr, ElhfuC&\l6
.r5rt(.'J.r,JA.)U rE olN6aClRAhE
a-rrqf+Aa"U qbf,RaaJro,r6 ql,J,rJ

10.5 lLrhEpol 666tiartdo.Ar" LrLh.t g.l6ARC&qrS q.,?oE.)El,Ca.JRo l,,)Jm6qot,
06rELJci66o6Ja,,tC aJA6Oaqrqa}. IrJ"r.li C."&" ?3o.r6bd3Ec l_ot qo tr.r0oo36cnt r
qo.)6t&1}.) ll-otr qchqaafi, 6-,aqlir,0 OGanEiD atUbck,olr Jot.

.r) StrgLbXegqo SC6 ACok6?Rdt, KM/_1, tro6.r?A "rahq r"qe$AqaruL o,r6b0aol,
a-;--Al-ae pqdAo q,tJ.fuot aaL,td;

a) SoS,rAq?I,.40 tFaAr6"R0aolr .6 t3.E aJlEao rq6oEiRo 16r.06r1(,lt

Ytt ,{ ,,fiq\!5 Sarouu6ot fuFS1O., ,,R.r{6 ofa}.r u{rqqa}Oq{,
bolnrxrt q6 ,rqlr6 &CL{oag}'l M t1laqt

l$*r,gfu-ry AApAAb ,,6 q;yq6r6 J"r|.,ArA" ,A ll.I a?bq,ao ,r(fA&R
a.,6A&'Al,Jlt af0L rea.R" S, .rR6oAEEn a,,6CAd,lnt cq&Rb36r .{6 a,bR fo
Kfwnt a.,c6 aJ5l,.rtqa.6a{ q6.,?o, a,&ano lrzq, aoo.6c 30 q$ ax,Eg 76qo ogot,
Kfvv-r

6J() ArAc,oEsaJl,:

1,
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,) tro6ra(drd,A brqagarq3&or aortX qoJokqC}?qn A.,qRCliqdCJor
s.rxjago[;

KM/-L qrdRn' A.x,ok ar'rt,l tCtrto[ Jf AoLo (Jdf3&rqn 6.,Soqnt Rrtry63r
qo&'Oh?qt JqoOJEooao,.rE A6o,Je, otir0 &'ao60 6.5 &JbR.,,, krE t &,qo 6.6 a?k'.,o' (*xlArl,rfurgi a;J.rq"t E"EAlxqrr ooEtX&,U q€.r63o
qlrrlo&lro Ore"edaA,t Ar$lgnot.

r)

ll3
5rf',oqn&?,o3

2.6 aukor

t22
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11.t

t-a"c" edaqdoa"

I'ut'6,p qqt SoE,AqCiJ6C bAq,ECJ6ARCE.TJ aot6JAao ,,t.ir6Jo qqX,, 6ots6s3L EcicooL
qc trjo6oLr 3s6qo qq3t, 6cqClrl3 a,o5ot Bd,JGJSX{.,6.,t JcraA{60%q,o ts6pio qoso
&*.,o,"e" l$J&b5",|"t Jo,r"t .

bRaAJ'4WJ&'t all6Jqudot, J("rcg,. g'o5Jaffirld,, brq,aaJ6rRcioo) qo,plr6zilq,o
J"q(d1qCd1i"l, AJLr,Aq,rAoL cq6oqrr., tuoEoU BF,rsJBrr66d

t1.2

13.3

FX*1r*oa "rr6ar. EoG.CeCty6J taCfoJ6xqcr,a" uiq"qdra" e,
oAob,Aolr, 6oe oU,Go doq,.rao o3c,l, XSRr g.Brr6aqSl Ft'"q'-a.-.

obrr36.' ab.r6A0iot, aoC6 A,AtrRCdARo&',olboJ6oL g.rXJa3roL ornst3
9r6oRc,Aoo'.

rie$A'f. Fo6SRAID6A t2qeS&;qgl,lroS q.1o3ad6Ahqo rE

Jr&,&,,,+nRoO fi*,qxa*A bRW)W,JtrtC Aqa66psgt. F.S"aeOi"aOt6q?XfrXqpl.r amaenee$ aA6a6ERo

b44,tA1q,.le,L 
;r.r4".,.. So6,raqd.r63 bEAAr6?RJaotdlS KfW_n ffiCqo J6C6JGUIo

d:rqsq.r,p66Xqn 
",fCE" .a. Sqol, q,rl,.+Jq3Sqs bAox, $qrrL ffiOa, ,+,earqr

J6C6A5tor tr,6&,of5s q" tu (Clr{'l KM_{. 
"Etsl,6ar(J(rr ay,56"' J'366srnrr_oS

qcao3?or66&gqo ar63&,rtat.t ocototg, c5 AAnqAa,, a0r65., ,a R;AC,6.*,-
A"&,F&1nq- aJ6CA,Chtot olt roq.

13.5 JqtrrA,,&ryeeil pRAd$, aLCtt1hq,rl .16 q$a,rRClt oE gcqo\pAt
sr4i6.)iclt Fotutdo.4a bph,6Aq,c&rl g3,lrrxfup A.tqq.*JeAlpAL .

lrb3st, .6

13.7

Aqr6qCJ.r.ctulrouS q.r;.r3&r623oo ACAqCao &rolh,r6Cao r&,#feA&r:

t6

o,f,

aou



, tJr6lo$d,.,ro lrotsdor6oq,c.r A3qglc arrloo
qt4oq.rq6o q*r5o63iru6 eJ o&,JB3qAfCE

(lCC) doga.raot gxtsaot &r3$oo.

$ [o3o ;r6log6otr6J6, dlFAq,CJo6

lrca6ocBe#ollo l$J,B6cr Jrq,J6ot,

3) l,JJ6JoOd,{o al6trqi.} ao"A.}6,,AfJ

f J6oard,o.,ra,, osaRol,xd,o a5.,ta.

d.r6olr A6.)6JtsJ66?o. Jr6-0aeA,6Aa"

tro6aqc'*6c b2q'?aJ6aqca.! acL6xq,ca?Rb.' o6aq,oLxr, a6lta o6o o6o6o6.rqorr rr.rtoo

13.9

oioqolro, ...,.,, 2008

KfW
o&rqnlm, ........... 2OOE

?o5:6lroJ LJao6oq$6o

17


