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.N11N2 NIDNI NDIDDN DINN IV TANADL NN 2 QRIYND [ITN 12D TIANNN
Daiser & Wirtz,) |IDOIND NN7XN7 N TIDY NWI7WI TN IDXENIMDFON  NI7Y!
MOND ,NT'D2N N7NINN 1MOND |12 ,0'9D1 0'NI 1INIT 'ND1N 1pnna (2021
JIXIN YV RID'WI YAD 1ANWDI DN727D DMANYND 7¥ 0DDIZ ,NMDT N12AN - N12Nn

,TID 7V 2j7NN2 0N YT 1TVNI DTN NID2 IDND NIV 2IXN VIV 10X
7V INIMT NIV NMPIN 2N 1D NXPY ,(2015) N720 12N1 'DYNDN XTI
712'NN,NNINNN ,NDTINN NIP7NNA NI2Y7 ,NIP7N0N 7221 0MpN 0'T21Y2 1IbNn
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WI'N 7Y D2IN NIP'O 112D 7W DNPP-'N |2 217'W0D YAl [pIm DTN NID 1TYN
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NINJN NNYYI 'NJIN 17NN .11ANX 1V NVXIT NIRIMI L NPADPFON  NI7YY NNy
7101 NINDXY (12D NINOD7 09D D'TTN 1YXIN |21 D'9'PY7 DY DTN |12

J1'D11O|

D'TTND NWI7Y] wID'Y NwYl ,ODN 19D N'7270N0 NNaNN 7 nNN7XN N1'N1]
NI'7272 ,NPNN2N NININA NN2N7 ,MIAX 1Y DX 710 197 JNIN9D D1NXNDN
7V IXO0 NIVIAY TTN '97 .10 AXN] N12ANN ,0"D1'oN D'TTNA '971 NI'N1'DI
NN 19'WA 7IX BNN2ANN 'DPYNo DD TA71 0'DPFNO WA NIN'WN 17190
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7V DN"N NID'NEDNYN NN 7Y NYION NYOwn N7V 7KW DIIPNRN NMpIN
,ANIN 1N NN'YD 0000 DAY NPODN 7Y N0 |12 N1RINN D JNavin
2NN 710N, NIYAN NN 7Y DITPOIN NINIPNN NMYIN DI .0NNNIEANXINAN
NLPIRY DITYXNE NI7IVON .a1Iwt] 'NNANE 17372 NI 1D'Y7nN D721 MI1AXD
7V ,21UM NINT'AINPIDYAN NN 7Y V'Own7 DMYY N7X 0D'RINNA AMNIPNN NIRIN
DN"N NNIY7 NTIYNYD DINN7 ,)021 — N2'ADN NID'X 7V Nth1aNn N7'2imn

.D1VINN 7¥ DNMN NIDINTI

21.1% -2 NN L,wo1 [I'7'0 1.95 -2 NTNNI 7NIWI NNDD79-N11IYN NMDI7IIND
(WIN I"7'D 61.3-2) 7NW2 D2YN D'NITNAD 70% -D 7N N1ITD N'DI7DIND
NOMININNMIONOINXNIIZNDAIY' 7Y D7NINNDAIN.0YDIAIY'128-2011AN00D
92%) NI 021NN DVDRIPNIXIDN NIZIDUND - DN2NI 7KW DTN 7Y
.(2020,0"N70 =N ;NIMTXI9M0N TTNA 5 TV 1 21N'T2 NINXDI NINAYA NN

NPI7N2A1 DXPN NNXPTNA NIDN Q79NN NNV NRAN 172D ,01Wn INT
'D11'D 1AWNI NIWVA NIDIEN NMYIN NPIXD ITA'7ON N2V .0MI2'X DIANYD
LJIDNNND DA L[NMAVINT DUYAIDIN DD DAY 79D7 |N71212 VAo ,JUnnn
N7WNNN 'TIWNI NMNATN N12N AN DRV DDEZNN QMYIN 'WNY TVIET7Y9
NPIXD DY NITTINNNTZ '0''™N 120 NNX'N"ITDN2'2,000DNINID7NN 19D WIA7
DY O'DIVINN 2PN Y7070 NINO7 922 Nn7WND NL7NN ,0"21VN DI TN
DY7 N'21YN N1aN7 'N1aN-'7272 NINYO7 wpninn NN ,550 NNl 2016-2020

.(2021 ,7'uD1 MW ;2015 ,072N 12N1,'DPNDN ,'AXA|TIN,TID) 2022-2026

NL7NN2 2008 NIWA NTDIY NIN NNV X77 nNY N (Nva "awn®) NN
NP2 AN TNDNC.ZKPR NMNYN DERIENN NMPIN WX 7 IXAIND TVIN 7Y
DTP7 N'NTDIDN NILNI D'2YN DRIYH AN 0N NIDINT DNODN NIIPNN
'N12N-'7272 NINYO7 NIPOYAN NIN'O ,NVn DNwan 7w NI71D' NINMoL gitn
TAWD T 7V NIMY NMPIN 1DIX7 MVnD Jan 0TP7 02102 ,NI0vn NNip1a
NYTNE NIWVIXPN DITP NN N72T 7V IN'QIN NN DNIN aR'won .07wnn
17272 NINIO7 NIAWANNIL 0'720 NINDIL M T 7Y NV Arignn nliipna
DN NID'N7 DINN7 ,0"0Vn DRI DRAYINNn QNI DX 77707 n1vn2 ,'N1an

J1MVN NMwaN YN 737 N n1iw
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NN DY NNIERHD DNINN qIDINE DODNP 192 N172720 NN2aNn NN NIYXDN]
NN D'22YNNI D'TTIVRN D'DIIN NN NINT7 Ypan a1 pgnn ,n7 naXinnl niann
NN 2N71 ,NN7XN7 D'TTRN NN NINT7 ,N17270 NNan 7w nNN7Xnl nnnpgn
DDNj7 192 N'72720 N1anNn 7w NiPN2'ADNE AINNann L NIM7273n Atininn

D192 NAVINTI 770217

YN 7190 1DINNN YN DX PID [IWNIN 7790 .0'P19 awnD 2000 a1 YT
N2NT] NIIX2 INAD W7V 7190 1T NTIAVA PIN'Y N1 NPYIY 1gNnn NI | T
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SN0 NRIRAN 'WRI7 ,0100 TIWN7 n71V97 NIX7NNI [T 7712 [INNND ol

.DDNj7 192 N1727030 N12AN71,n7UNnn7
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NN NYNNYNDI DMNY D'TINNL NPDIVR NINSDN N1YID 07N Y T J192
D'TIANN 7Y DN AXXN WX, (Municipally Owned Corporation (MOCs
NINT |9IN2I NN7XN 'TTNAI 0D ,NNPN7 D'YIN2 ,0NMOND] T ,071V]
L0700 NN NNGYZRAYIN JIYD DX PID QYN P70 .01 NIRFTNA DWYIXIN
DI'D71,'7K WM PINNO7 1N TAXN 7Y N TINNDINNAN, TANANNPNT7 DIVINDN NN
INIAYDINNPNAN 70NN LD AXNNIN LN NI7273 NINANA TIP AXIN
Y NN DMNY DTN 7Y N7Y9001 nnpnn DITPA TN 10 7Y

D71V2 DNV D' TANA JIPNT P7N

Local Economic Development:'D™in'y DO'TINN'7 0NN 19DND NINODA
Organizations, , Local Public Companies,Municipal Corporation, Municipal
Municipally-1,Companies Public Enterprises, Municipal Enterprises Agencies

.(Owned Corporation (MOCs

:(Municipally Owned Corporation (MOCs NlIDn NN Y'TiN7 N2 AT PND
7v NPaVnT7 IN IXT7 D'WRYDN NN NMPY NI7ya1 0'RRIDING DN
NINIENN NDIAPZINAT YIND DDIEO 12X NINY

.(Voorn et. al, 2017; Papenful} et al, 2019; Daiser & Wirtz, 2021)

071y 0™V D'T'ANN 70 DNINN9NA

Nnnwa (New Public Management) wTnn MIQXD 710100 7710 7¥ NINNONNN
NNANN NNNX 90-N NIYA .0MIANX DN NPODNA JIvn NIDIYN7 nN'an 80-n
DNDIPD DN NPIVNT7 DMIXIN DI 0Y DTN 7Y NN 7y
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|PTN DY DXPDLXD [IDDNNY XXN1 N, N1M7Y2 7172 JIDDN ININ DIWXY DNPN0
7V VIX'IN NN INDY7W7 N1TNA 1'TRNT7 7N 'IPn [ID7w 2000-n N1Y N7'NNAl
NI'7PI7n' NN9DN 0712 MIDNY NN DX Voorn et. al, 2017).) D'O7'NoN
NI"NDPD 7w 70119 X7 12N DNI (,New-Localism’ (2015Beeri & Yuval’ 'nwTnn
1700 NI (Meydani, 2010) N'7NW NRAITA 19D !NINT 'TIINN |ID7WND

.MOCs 7¥ nn{iN1 '2'DIDI'X |9INI NIDINNT

D'TINN 20-7 10 -2 YXIDDA NIWNNYN T171N1,0170'N ,N1N132 NIIPN NN
NIN97 NIPITNN 72107191 NWIAN 71T2 770 .0M1AY DNIN'Y NPFODNT7 DYRIN
N7y D'NIN'Y NPODN7 DIWNYNN D'NIPNN D'TANAN 7¥ D19DN . TN MOC-2a
D'OPN DNPNN ,MOCs 7¥ DNNMX NINN7 N NN |DINI NOIN'NATA"NIND

\Voorn et. al, 2017)) 0'DVYN D1'N DINNA

Rubin, 1986.

Dexia Crediop, 2004.

Grossi & Reichard, 2008.

Da Cruz & Marques, 2011.

Florio & Fecher, 2011.

Garrone, Grilli, & Rousseau, 2013.

Perez -Lopez, Prior, & Zafra-Gomez, 2015.
Voorn et. al, 2017.

MOCs Nnppn7 D'WInn

NPODN 7¥ NIMWDPONNL NI7'VA NN2AN 120 MOCsNppn7 0'NIx 19DN DIw!
7v (fiscal stress) 17272 YN7 Dy NITTINDNN ,(QWNN2A DI'O INI) MI1A'XD NIN'WN
Zafra-Gomez, ;'7'7¥ DINITHD DTN ,2'X{NA |IVIA ,AIN [2D) AMIPNn Nivan
NIPOLIE NNNN 7w TN ,(Pedauga, Plata-Diaz, & Lopez-Hernandez ,2014
qNl .( (Voorn, Borst, & Blom, 2019'017nn "12'Xn NIN'Win NODN7 NINIDY
NIV 7V NDYNDND NYVINT DNZ'D'7197 170 DIIND TIANAN D7 1717w vap DN
MOCs, .(Bourdeaux, 7¥ D"IDPT7 NRYNXNN N12VN) NIAXD NIN'WN NODNXA

2004
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Voorn et al. 'T' 7V nwVIy TInn 1jNn21 .0'TINND DIMOND 19DND NINT7 |11
:D"MOND NN INIT T271n2 MOCs 7V ((2019b

Public-) 12X 71NN '97 7V190 [IDAN :D2ID NYIINT 2ND IWX ,TIANNN THYD -1
.(Association) nninyI (Foundation) |07 ,(Enterprise) NiY' ,(law organization

,0NIDPID 19DNA 0'7V19 T171N2 MOCs-n '3 NXND1 .JIAIND 7V19 12 1DPD -2
(Public-law organization 17'v1) D0"D11O1 1772 :DIY D'TIANNL DI DNMOINDD
Vb ,(Enterprise 1j7'v1) NOWN QID'NI NiwN ,(Enterprise 1j7'V1 ) NINOIN737)
,(Foundation 1j7'v2) nNiani n7owin ,Public-law organization) 1p'va) NIN7NI
nNINI LoD ,(Public-law organization 1'va) npIbyNl (NN1N) D'N12N DMY
Public law organization) 17'va ) NINNAL INDA ,(Enterprise 17'va) (WWIN)

JNIPNn NwA 19DN7 NONIWD IN TN N7y PN .MOCs-n 7y NI7yan -3
JTN NI7Y22 N7 D' X7 1717102 Public-law organization

D'PY NP7 ,2001 :NYXIND ANPN NIY ,NINNNT7 IDPIn D2N .MOCs -n 71 -4
7V NNINX MY .2018 -1 N1 1'WXNI11936 -2 0PN NI g nin MOC -n.71Taninn
.D7IVADAINTN,TI7INAPANT,DMI71919 N1 NINT71290Y ,MINNAN7NTAIDD D' TINNN

19DN 17y1 Public-law corporation .01 721V 19DN IN AX{PNN 'O 7Y YAPIN,7TIA -5

NI 0D1VP Foundation-l Enterprise -0 .0MNN7 NNIWNA (126 7V0) 71T D' TAIY
(M7 4 -n NN ) N1AXN NI'NAN
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Voorn et al.,)) NIMA7 NIMTI DN ,NTDRIDIND NN D' 12N21Y 09D DNNYD
.NDIDNN PNI 0D JWIIND ANYDN :D'NINN NYI7Y7 NDNI' NMNIVIND .2019b
TAIY ,AIX'N T2 ND7{7) 'WIIND ANWDN DTN 7Y NNl nb'7w v MOCs -7
7702 ,N'D1Y'D ADNIDIN N2'NAD .(N'D1D 'NINA 719'D ,1DW NYIAP ,|NILIO TN
NN . (NIYPWN VIXITNIXIZD NNP720120 ) X7 7020 NMRIDIX 1Rt DNATAN
1DIDN AXPN L NNMYATI DWNNYNT QvN NN 2XPN :DMPONXN NDIDNN
2AXPNN 2N NN D'72P0n DITINAN D 7D .19 AIXPNN IN NN NIAX
DwNNunl gl NIpgn AXphn 1AY  JEnterprise  TA70  niwann

NN 190N NIZVA2Y DN INXDI NIMPY DA :MOCs -7 NMwan |12 |InX
NIDIPN NMPA7 D DN ,0'7V20 "2 DMWON D'DP'79117 NIV NI
NIND MW NIZITA DMWY XPITY NXDD |2 .0T 2IDD DIIANA ND'7Y NIND N
.Y D'DYO 6-3 D'NITN D'TANAN AN NP NP7 DINT 7 o7y

'MDIPIN'7 AXIYND NWIXPN 12NN NN D' TPINN MOCs -nw NI QDI |'"'OND
N'PIN ANIDIN 7V2) MOCs D' Tan (Bourdeaux, 2008; Voorn et. al, 2017).)
JMI12'X - NI7VY20 2N1HDRIDIX 7100 Y7V, (M70-"N72 TN TRYD Y7V INI7D)

TNN .0'NIN'WR NPODNA 0'7'W'7 MOCs - NN 1917 D'712'Y 0'NIA 19DD DIY!
|'2 N2IL O'DN NDYD |'N AIWND NINXI NPDY N7V .0gby NIN7Y DIXNX 12'N 0NN
17N D"7N2,9D112.0772 1212220 [IN'D2A NIXI VTN NMLHR'DN ' ,MOCs -7 NIPn
NPDY NIN7Y NIV 1D NXDI.0'7WI1 D' TTNN DITINNED'WHRNAN DN NIYIN 1 TY!
,0'N12) D'A7NNN 17w NIy 17y MOCs -0 NP 07 , VT2 NMDNIDNI
D'NIN'WN NPFODNL 0'7'W'7 D1D9IN DITINNN ,DN'7Y 123007 D'N'7X0D D DX N
NXDI TIV .VI2'wI DD NPI7N,NOWN QIDIN TNIN'WI D'NINNA 'DIAFINMA PN NP QN
NI'YYNI N'DIFIN NIYAN DAVINT 01 n21L 0N NID'X 7'vin7 0712 MOCs!D
Cuadrado-Ballesteros, Garcia-) INDN MIN'WI,NMNIANYX NYDN NN AN 1D

.(Sanchez, & Prado-Lorenzo, 2012
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NI7y11 D1'nY MOC-p NXN1 .QINNN 1N NI71V 7Y Viowpy qbi 07
XD wnann 12T .Albalate et al., 2012)) NINNN'XN77 D'OWNI DX IWNXD 07!
NN NIDNINNNNNY MOCs - NN NITTIAN |0 ,N1N2N7 NDD DN NINXIE NI7UNN
N1TiN DN7 '’NY MOCs |2 10D ;Voorn et. al, 2017)) NI7'v'in DIDP'N7 giwn YN7
.(Da Cruz & Marques, 2011) N'DAFIN'AN NIYIAN NINO 0'7'V' N1IN2

NN7XA'TTRI AN7XA "N

IINN7 N1 ,M1aX 1V N (Public Value Theory) Miaxn 7Ivn NMININ 1O 7Y
NNONN TY' N'N ,NNAN7 MI2'XN 1ILPDN 7 NN21ADI ,NNNAN 017073 NNINND
7V X' NI Y NNXE LT ANIND 197 Moore, 1995)) MI2'XN 1IbDn 7Y
DN 7V N7 NPODN NIYXDNI WNN7 D710 DNY ,0M12IX DN 7Y N270
NN Navn NI7yl D'D1D 0DNINT 12Y0D NI7ONDN NIYXDND .Nnldx NIDINA
NIYTNN NIMIANXD 71000 NP7 "12un® N7v10 NN 1Ivn NNIND ,NIRXD
.DIMI2XN DIDIND 7Y VIXIIN DTV 7V QpTN DAN DT NPODDIE NINIDNNI

N TIDY NYI7Y 7Y NDDINN NIAIX 1Y NIXY NIVID NIAXD VN NDON
NIPION 19 7Y 770 10T NIXINND MOC -0 NI7'W 12X NN 7W N 7'V NPJODN -1
7Y ,7)27 DNNND . 2'WN7 IWITIY DIANYNT7 DNXINN |'2 DN NIZD  NIIYN {70

NI NI7'WI7 QINYT NIYAN 7Y ,1N12X Y X7 N0

NPZI9N7 |11DNN '2 DN'7 NDNIN NINMDPTONN .MIIAX NN 7W N1IATDTON NjJODN -2
NN NN TTYT AN YD AMYN DAY nTNN NN NINAD NIMDPONND L7V19]
.MOCs -2 wID'Y NIYXNNI N7¥ NIQXN

D'TTX Y "2 0'DN NDVND 7Y NN NYOWN |IDN7 .N12XND NN 7902 |IDN -3
[INDA W' NP7 AIWND D7 |IPNN .NHD-IN N71V9 QIR 1IN 271 NInL (N1 IN)
.MOCs -n 7¥ DN DNII'DND

[IDNI NINIDPON  NI7IV = NN TIDY NWIZY NN 71727 1MX XD NN7XNT7 TT0
.(Daiser & Wirtz, 2021)

17



,9N1IWD ITN D' TIANN NN7XN 7V NVOWN 17y 0'9DI1 0D

NNLPN NIN7ZANNT7 DNYAD QRPN |ITN .NIDHN NINNALADIDDX DINN

O'W NIVXDXA L(TANANL NIvAN) D'TTIXA 7@ NrDp7ign NIONwNI
QYN N TIDYD AN QaIwn It ,DPTTXD 2 [IDNDE AMTTn n1ann
NIM7'WoN DIX 12'N DIDDN DINA '7NI71 NND-NDIN O'DN' NDVNA
NOXND DNIN DIAIND 7¥ NTIAVR NWE NNbna DAyl NINpgn
VIXID IN L MTINY AXXINT NDNID 11102 NDD AR TANDND NIwaN
DTN 7w DRI .Daiser & Wirtz, 2021)) 2XpP |PTA IAWN7 wITIw 'TInv
NN7XN .0'TTXN 2 102 DIND DX YA TANANENRINWYA NIYIN 2 0NN
NIYINY DDIXN INNNDDN Y7 NDNID ,NIYIN 7w nvan NTIgan ,MOC -n 7w
.DMINWN D' TIAXNAN NYPan

D'VIX'A7 MI2'X 1Y DY IwPn NN N2 (Daiser and Wirtz, 2021) 12y 1pnn
7V N'WNI NN NN NN AYAY QN Pnnn ' Navb7 .MOCs 7w 0MD11'O
7107 AR TR AT nnn MOC -0 7w 112D 7272 VIX'A ,NNI2'X NIN'Y NJODN
'71VON VIX'A7 DNIDP'TIN,DTDONA 0'7V19 MOCs -nn g7n1 Nt XY 121707)
NAYN NN ITTH DMPINN ,NNT 1INT D11'ON VIXIAN QI7'w7 DID'NND N7 'D11'O IN
TN 2N WP INXDI (NINNN NI'DAY'D NI'ONX IN Y171V NINNY) VAW 'D12'ON TV
LDTYI NN D'WN DT L0122 D'DIYO DWYIXI '7Y] D) 'Y NXY DINY D
NN NIYown NN NIDIN ,NIMDIAYO NINXIN :DITY! 7107 1202 VIXI 'TTD

JINNN

10DN 97 TTNI VIX'AN ,TA7In2 nwvaw (Voorn et. al, 2019b) NN pnna
JIW2 NN NIDIN,NT70IN,[IXT NIV NPATDFON N7 NI :DNID TN
D'7NYIN .N'XA'DID ,NT2N7 NIRYINL'OIPIDT NN N0 L((society n1aN7 NiMNX
021N N ,NXA'DINA 0'NIA) MOCs -n NXND1 .10-1 |2 DMIDZ'TINA NN DT
DY DX 7W NTN MOCs -7 AXI' NT NXDPD NI7'Vl 'oIginT DNy jhna

172210 NPI9N TXT7 NN NINIYAN

DIYY] N ,T272 'D1I'D VT'D NIT 122 ,TAXNDN VIXT DIPT7 NIDNPNNA
Integrated ReportingllDD NI'T NP NPT NNIX 72007 1700 DINNND
'N2AD |10l L,NAN I L7NIDFT7VIN JIN DO In S NI7wn vxnn Nt (L(IR
|N1 'O YTID 7Y |0 DDIANN ,INI TOD'7IN NIFTA 121N N9NIYN NN1I9D792]
. Abeysekera, 2013)) |"avin '7va 72 'T' 7Y N21VN7 |00 ,'D1O 1IINY VT'D 7V
No{IN NIIX2 0'NIN DI 7710 ,(Global Reporting Initiative (GRI (2011) nirT
272721 'N2AD L,NN2aN :DTRD AYI7YA NMDATZI NINT NIRIYND NIND71 DNy
NIN2NN 19DNA N172172 NNMOX W DI . NNNINDD 90 -0 NIIWA MIYNIT Wi
AR NINT7 271wn/0'7wn7 190 GRI NIMT ,2016 NI GRI. nnna NIrg
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RI 271wpn IR-n NN 11N (Dicorato, Gerio, Fiorani & Paciullo(2020
Capitals " nww 197 GRI TN NWI7W7 NN2NN 'NXDN DX D DMZINN .NT7DIN]
71N117 DNUAD) "PINA [IN"N NN 197 |N22Y ,')N1an o0 (IR 1: 1 7y DNTINN
DNUAN) "NI2NIDLN! IN" NINIIE(NNMXINPIDYN NIANX IWONDN 'WIIND ANYDN
(NM1X'N N21DINIMN 7V NIX TWIAN,DPOD NINIPT MY '7V1 DY 0'DNF NDVNT
pY N12N7) "M7NIDP7LAINN INN" "X INN" NN 197 [N2aw 173700 TN (2
VI'DI NN'WA WINN 19w 1T 7Y D'WIN NI NN INIT A1 NI Nn
DNILPITIND WoNwDN) "'D11'oN Inn" NN (NPIDVN ANmY NXA
yapn [Inn" ninna o7 Ny pnanabn mn (3-1 .(ROE, ROI, ROS nMip'vn

NP DMIN'Y O'T'ANN 1Y 7N

NIMNIPNN NI 12 AXNYD Y0100 NN IX NIWX 17D AT 7192
NIY TINN NITAN N, TN NNRPNT7 DYINN NN N2LAMAY7 DTN
DITINNN 1IN NN XD UNNA . NIDIENRN NN DY 17V gwnnin N2'N2A1 7KW1
NNPNN )'70N NN INN L N1MAY NI7273 NINANA T7nNa 01D 7K DMINN
1IN'N2 D'D] .N1YN NN 17272 NNaN NnPn7 DINDNN NXIENT737) N1an 7w
NIMIPNN NIMYI2 'NIAN-17272 NIND7 NITAYA NIND7 Yy1DNRN QN ,'TNAIIN TDI0

D192 NI'7272 NINAN NP{PNAI 7721 NINAVN

NIDNDN NN D720 AWN 'Y 770 0T2,TDIN" 10 1TINN | TV !NIPN |IL7Y
7Y NNIPZ'91 0 TAINI 72210 TN DIAVINN 7¥ DNIPNN DMIAXN DNNMY NN 7017
S7VUDD Q1) NI JNINT 19DN1 NN MIY2 Ny TPFONN MIpgnn [Ib7wn N1 Ton
JIOIPVAL MWD ITIZON NN NAXYND ,DMID7WN NMAITDIN NIVXNNI N THNY
S DIPN DXV 7W0D INT NV N2 .00IY DMIL7Y D'TPON VIXIA7 VT 12 NYNNhYDI
QYN |j7NY NINNIPNN J1ID7WN ;02 7V QDI . NAMIPNN N7'0j7 ML 170 UNYD WX
2A7NYD ,NMIPNN N72700 7Y N9 NN AXYN 0NN 79DD NI :pIwn N727021
DAVINN NINT NN NNN N7 2XVYND 0T T'PON .|an YOwIN Dl ,N1'72172 NINAN2]
(2014 ,xwi M7) "Dy oD !DIPNN [IV7WA O'NNN L NINGE7D IN 01D1XD
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:NIDIPN NP7 NNIX VAN NP2 DIDY)

TIWD NL7NN7 91922 ,0'awiN 20,0000 7yn Nay 1V 7¢ N'DIN NI ,niy-1
.09

7710V N7 IN N9 1IN I0IN 7V 2IWN 7Y NIDIPN NIYA  NMIPN NXVID-2
.0'awin 20,000 TV 2,000

.0'"M9D DIYM O'XIQY7,0MWIND AWM NINIX 19DD N2IN2 NTAND ,NMITN NXVID-3

7TAD1 22IN-NIND NIAMYYN NI NIXVID 'Y 7KW1 - NPNYYYN NIXVIND-4
(2012 ;10 I07w7 7010 ;2015 ,NN2) NMRPYN 7V0D 71 0'NXND] [DINNAY,|9N

JINNITN NIXVID 54 -1 NNIPN NIXVID 128 NP 75 :Nenipn NiMwa 257 78w
85 -1 NI'TIN NIMYA |0 170 ,(NTMwYNn NMPAN NY X77) 78w nmpan 255 12
(2021 ,017) himwy Nwa

:0"AID WY 07N [N"AWINT NFDIZNN NN NZRAYDY DN

NN IN,N7VWNN 'TIWND 7¥ DNIPZIOAI DNIMNNXD DAY D2 700 DY -1
A0 2N NNY IO ,0NIK NPODDY [N NMIENN

NIAINY7 DXAN2 NN NIFODN DNIX ('DMNIPR' 02 [70'7) D790 DANW -2
PN NN (12D, T VAP NNDNDYI

DPID'WY , DN TIVY DIIDNN, DY N7UDN 'TIWN7 D'WHAPT DYN27000 DNN'YY
DRIY NN 1DV NN D'TIWN 0Y7'WON ,02XPN NIWXDXA NN NN DINNA
DINNAY NIN'WR 1002 D'ONNWN DN ADIPRN NIvan T ,NmIpnn ANl
NI'NIN NIYXDND 0,001 NN MOND NYIAPA TN 770 DA DN WL,0NIMNX
NNWN D7 N1 AIMNNA DKW DTIWDN.NIPOI (X 7127) N TDX NIVXDX |

N
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I7ODN NIMNIPRN NMYINY N7 DX D D"79'X12IDN DN
YInd NIOIDD 2N NIMPAN DNPFIvNAL L'TA 1IVAPAY [RNINDND7I jtNiaing
N7N DINN'Y [NDY N .0N90 TIWD 7Y AT 77221 ,0"N7WN0 NIP'971 N1TDN7
[ID7WN NI'NIN7 DXNNQ DN DP7N1 NI DDYD DUA7UNN NNIPND [PIND
NAXPNNY 1T NI DNPODN7  NINOINND N DRIPRN NIwAn 120N
N1'aDN 7¥ NNPITNNT DITVIDn ,Na7n N’ TIN 01N) 0ny .0NINX
,010D1) D'NN'WA DDNNY 1770 001 P NINA ,DDIT - MI9W7I NTon
(2012, n1TPN PAN NIT) VTID NN AN N TPIn N7y 07702]

N1 NP 7W ND1NAN NNIPNND [0 YOWID NIMRAN 7¢ 1NXpPNN |TNDN
D'ODD ,Nj7 - NI'DXY NID1IN 07712 NIMYIN 7Y NDIdNN NNIEZND NINXINN 7100
DNIND NINN) NNIPNN NIYIN 'NDINNAY DPDYNI DIYINN |0 NI 02N
D720 ,0MNY DN YINDY ,DNIRNT7 D'WHNYN DIXY 0'DIIN NINNI
NIDDN L(TIVI NI 'D212 WIN'Y DTN NID1IN ,01IY D701 NINAX TV PIND
NMYIN 78 N7WnnNn ITIWN 1AXPAD DNAVINDN D'9DD) NN7UNN NIDhNwnn
1772 IN'DD IX 1IN 19 7Y 0DNININ DMND700D DN NPODN NN7 T NINIENN
DITIANND NID1IN L NINIA JID( NNNX NIDDNE (TN 'P7aVn NDAIT Daunl
(TIVI,nIwIN 17272 NNNX7 X1an71 017270 D'DP'NO D'PN7 DNIDA WX DMINY
NI772> NI71¥01 DD NI L NIWAN TAIVT7 NNDYD 7Y [0 NYAN NINXIN 1Y
NIXXIN NI NN IN'W71 1197 NIpan 7¢ NOLIY N7YON7 NIWITIY

(2021 ,017) NINNZD V01 NI71IVOIL,nNINIE 1N 7Y

ANIYN NV, NMAvn _NpipEnn N2 NI"72720 NINann NN [N AT PnNIE N
VN NNwan 7w n7N |'1'7 Nnrma'y NeERNn NMYn 7v¥ ND1DNN nnpn |a
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NI'IY1 7¥ nD1Dan MNP0 ' ANIIva
NI'iY1 79 27NX7 NiPTIR APDIPN

NIy NI'NIPN

PNXDD NP APND 127V (2021 ,7MID1 1Y) FI9IN-N1D'D NNINYIE TN YN 12D
NIV NTNY 7KW NIMIPNRN NIMYI2 AWINT NYXIDNDN NDDNN .|707 - DMP'in
.12721,373 7V NnTRY NINVN NP2 AVINT NYXINDNN ND1DNN ;v 4,959 7V 2018
NRINY I'N 2AVINT NN QMIpgnn QNN 7¢° NMXVn NIDdNN Ini7d

JXANN VXIDDAN NTNIVNYN

NINYN NN NMYIN 7¥ NIDIONN 112N NN DNY97 N2'DN NP'Ta IX7
N7¥ NN 7V DDINN NINND 2N DITINN NMPIA 1D NXDY .NIRAN 'DIDD
1j7'V] DDINN NANND 2N NINAYA NI 17N, (N21IXD 2D 56%) DNn7
NP7 NITDINN N2'DN D NXD PNNN .(NAIND 2NN 68%) DMIANT7 NN 7Y
,LAMPYN NITND 7ITaN DN N'D NIMAYN NN NN M N7oNna
N2 N'N 0DNN7 N7W NIIND VI D07 91vN .(0'210 D'NDY) INDNI NPIDYN
NDJIIN N'7OND ANXIND ,INI7D .0MINT7 NIND YVI21 DN7 QvNnn NIVnYn
D'NOLYI 9N DNNN NINYN NN NI721D ,0M'XPNI1ENIVPIE NNXPND DY
LTI NNYAN 27 )22 717217270 259 IXMDI [NTNIDIDNA VAID AT IDND .00

12 ,'PRIPN-I'XIDN AT N 0 DTN NIYAY 722 110 1FNNN 7W QDI NXDD
NINYN NMEYIN NRA0Y (10 NP NI NA1IND DNIDO71 NINANT D'NDTN V'Y
121 N'DN'Y [N NININD Y'Y 01NN DUYPRIPN-IXIDN NIZIDWN] NIRITD
NIIND NN N Q21N NIMVA NP2 NAININD N LUXIDNA ,NIT7D

JVIN 7V N'72700 DNW7IN 7w D) NPTIN'D NINp02

NINYN NMYIN 7¥ 7700 200 NNNRD .0TA7YN0N NNERN NID1DNN 17T |2
D'XP7N DINN ('DYO DIXNXT7 NN’ 'ITN 7aVn') DPTN7WNNN 0'PIVNN 1D NXD)
2'X{7N1 079D DNLNID 7UA N, NIMYD NENIPNN NMPA7 0170120 X7 D'NIDD
JV1 NPT AMRAN P2 D'IXVN DYON NN D7 0'NY7XND N7 DN LJ9DN N7
UNNYN7 N2I0 N1 TN XXNAANINIT 1N NP 7Y AXXPZNN [9IN NN L,QDI]
NIYINI DIDDN NN AN XD M7WN0nn TIYNn 11" XN ND'Y) NPXNNN ND'WA
NIY7NINN NMYI2 DNWY7 NVAD IT DLW .(NRATIN NN NN OR'Y7UN NDipnn
2A'XPNN NN 7277 'TD D'WATIN D'ANYNN NN NIXPNT7 NINZXD 1N IWN N1

22




nn .aYINT7 DN 7Y DENIENN NN 7Y NINXINND INNIR qID2a7
,914 N2V NIMYID IWND 1.4 10 NN NN AT NP2 AWINT IXXINNY
NIMIFPRN NMYIN 7W N2I0an NID1DAN NN ,an172 . 7171 5,403 710 7N wO17
MY DN NN 1IN NN 7907 JN71D0 7V Y |DIND NYV'OWD NIV
JNMAVINT DPNIDIN ANINAN

Y TIANN NDPN7 0'YVID

1IDIDDN 7101 ,|21N 'DINN 12N D7721,0'0 DNNANX DY NTTIDAN NDIENRN NIYAN
DTV TNV N NI NINWD NAINN N21ADA NINOA JIDWY ,qDIY 71N TX7
JIPN71 07INT QDI LITDNN [ID7WN DY 2D7IN YNNI L,AXPNA NN NN
LN IDIPN [ID7Y 7 IN1NIT7 'WIWN IRV 1D NAVYD NN AIXPNE X7 177D
[ID7WN DINN2 DA ,N1NDNDN 7Y YMDNN 2NN NN T TR0 TV 110N [ID7Win
DY [NNTI NI7IVO VIXIAT [2ID X7X QN1 1DIPNN [ID7W2 AN NN LIIPNN

(2010 ,nTOI NITA-NTIA,NDDMA) D'AVINT D'XININ

NIDIINN NN NN  NIITN NYIPD DRIYN DNINNA VIIO7 D717V N7NX DININN
VIX'] 10 DXNIXD Q12D NIDIPFNN NIYIN 7101 XN YON |19 .01 10N 170N
LXNYEIXANY) YIN AP IN DMWY DPTINA - DY TIVY 01013 NIVXNDN NIN7'YO

(2021

31%-2 .|IT'N J2VYD NIADNA NIMIPN NP7 N TINT'D 4-D 1XP1N 2018 NIYA .N'NIDIDN |'A7 NIPNN NIWAN 78 NINXINN |2 |TN7 N ITN ayn"
NN YXIDD NDIY7 ,N1RYD NFYIN 78 NITA7W0DN NIDIDNN 1NN 23% NIND |ITND 70 . (N"Y TINYZ'D 1.2) NN DMIpnn QM7 nxpn ,qoann
.T27215%-2 7V Ty

NIYAN |2 'N7WNNN qDbIN 7¢ NPTIXINNN NPI7R (1X17) 01w 60-D N7YN7 7w DAY N7 " 2016-2 NTAINY 19D '0NY9 DIXDXT7 PR’ 78 ntinvn
1PN NMYNT 1170 15- 10 NNXPIN 2018 NIwA . AIMIPNN NN NAID7 12 1IN N1XPNAN NODINN 1Y 7N 'DINN |ID7Wn NN PTN7I NN
(39 'ny ,2021 ,7MDI W) "NIIVD NI NN DXPINLN"Y 1170 52.4 ,9D2N0 28%-1 ,N1I'D

X W ONNL,N7NWN NN |INA7 NN 7V, TIXN NNPNT7 nb7Nnn 1717 197
| |
2YINPM7 NI7'WON NN VN7 NI IN Y TINN NRPNA

197 (NIY12) N9 NI7'WO7 IN YIN APM7 NXIYNAI Y TANND 7¢ hiinne
:02'N (2021) "0y TANN NDPNT 1THN
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