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INDEPENDENT AUDITOR,S REPORT

To the Management of the "Transport project rmplementation organization,, state Non-commercrat0rganization (the Organization)

Opinion

We have audited the speciat purpose financiaI statements of ,,Armenia-Georgia Border RegronatRoad, (M6 vanadzor-Bagratashen ) rmprovement erojecl;--1tne project) financed by the AsianDevetopment Bank Loan 3449-ARM ("Loan Agreement;i1 .on.ti.',aua neween tne nepunfil oi irmenra(RoA) and Asian Development Bank ("ADB");u"a impL,ir"ntuo by the organization, which comp'sethe statement of cash receipts and payments tor tr.ru v"ii 
"no"o 

3i Deiembei zora, u;o n;t", tothe speciaI purpose financiat statements, inctuding a summaiy oi s;gnrficant aciounting p"ri.r"r.
In our,opinion, the accompanying financial statements present fairty, in att materiar respects, thecash flows for the year ended 31 December 2018 in alcoiJance with International pubtic sectorAccounting standards: Financial Reporting under the casr', suil of Accounting, (rpsAs.cash Basis).

Basis for Opinion

We conducted our audit in accordance with Internationat standards on Auditing (lsAs) as issuec oyInternationat Auditing and Assurance. standards Board (IAASB) of the Internationat Federation ofAccountan^ts (IFAC). our responsibitities under those'siandards are further described in theAuditor's Responsibi Iities for the Audit of the Financiar stoi".err, su.tion of our report.we.are independent of the Project and of the organlzation in accordance with the lnternat.ionalEthics standards Board for Accountants' Code of Eihics toi irofesionat Accountants (IESBA cooe),and we have futfitted our other ethical requirements in iccoroance with IESBA code. we betievethat the audit evidence we have obtained is sufficient anaippropriate to provide a basis for ouropinion.

Emphasis of l atter- Cash Bosis of Accounting

we draw attention to Note 2 to the firanciat statements, which describes that financiat statemenbare prepared in accordance with cash basis framework, as a resu(t, they may not be suitable foranother purposes. Our opinion is not modified in respect'of this maner.

Responsibilities of the hlanagement for the Financial Statements
Management of the organization is responsibre for the preparation and fair presentation of thespeciat purpose financial statements in accordance wiih rpsAS.cash aulii-irrluJ oy tLulnternationat Pubtic sector Accounting standards aourJ- lreslsai of the rFAc and ,.Loan
Disbursement Handbook" (as updated) isiued by ADB, and for such internat coniroi ai munlger"ntdetermines is necessary to enable the preparation oi speciat purpose tinancial statements thar arefree from materiaI misstatement, whether due to fraua'oierrJr

Auditor's Responsibitity for the Audit of the special purpose Financiar statements
our objectives are to obtain reasonabte assurance about whetner the special purpose financralstatements as a whote are free from material misstatement, whether due to fraud oi 

"rror, 
u;a toissue an auditor's report that includes our opinion. ReasonabLe assurance is high tevet of assurance,but is not a guaranty that an audit conducted in ac.orOincu *ith lsAs witt always detect a mateflatmisstatement when it exists. Misstatements arise from fraud and error and are tonsioerlJ maierratif individuatty or in. the aggregate, they coutd reasonably be expected to inftuence the economrcdecisions of users taken on the basis of these special purporu iinun.iut statements.As part of an audit in accordance.with rsAs, we 

"^uriG 
piotessionat judgement and maintainprofessionaI skepticism throughout the audit. We also:

l"?:xif"J'iilh]:i]i::l'e|oiBDohtenla!ionaLLin1it€d.a|]|(.on]paiyl]l|ii.(1y



' Identify and assess the risks of material misstatement of the speciat purpose financlat
statements, whether due to fraud or error, design and perform audit procedures responsjve
to those risks, and obtain audit evjdence that is sufficjent and appropriate to provide a
basis for our opinion. The risk of not detect'ing a material misstaiement resutiing from
fraud is higher than for.one resutting from erroi, as fraud may invotve cottusion, fJrgery,
intentional omissions, misrepresentations, or the override of internaI contro[.o obtain an understanding of internal control retevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of ex"pressing
an opinion on the effectiveness of the internal control.. Evaluate the appropriateness of accounting poticies used and the reasonableness of
accounting estimates and retated disctosures made by management.

' Evaluate the overalI presentation, structure and content of the speciaL purpose financiat
statements, including the disclosures, and whether the speciat purpose financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

w-e communicate with managemen_t regarding, among other matters, the planned scope and tinrrng
of the audit and significant audit findings, inctudinglny significant deficiencies in iniernal conrror
that we identify during our audit.

Report on Other Legal Requirements

To comply with the terms of the Loan Agreement, the organization,s management shatt insure that:1. Loan funds have been used in accordance wiih the conditions of the Loan Agreement
conctuded between the Asian Devetopment Bank (ADB) and the Republic of Arm6nia, and
ADB Guidetines, with due attention to economy and efficiency, and onty for the purposes
for which the financing was provided;

2. The Government's co"financing is provided and used accordance with the Loan Agreement
and for the purposes for which it has been provided

3. The financial covenants under Article rv of the Loan Agreement have been complied with.4. Financed works, Goods and services have been procured in accordance with the Luun
Agreement.

In our opinion, the organization's management has comp(ied with the above requirements for the
year ended 31 December 2018.

"BDO Armenia" CJSC
9 July 2019

GneI Khachatryan, FCCA
I Engagement Partner

IBDQ



STATEMENT OF CASH RECEIPTS AND PAYMENTS

"Armenio-Georgia Border Resional Road (//,6 vonodzor-Bagratasnen) rmprovement project,,
ADB Loon 3449-ARt/,
For the year ended 31 December 201g

Note

Year ended Cumulative
31.12,2018 as at

31.1?.2018--.- =-LUK EURCash Receipts

ADB Loan 3449"ARM financine
The Repubtic of Armenja co-ijnun.,ng

Total financing

Payments for
Works and Consuttjng Services
Incrementa[ .Administrative Costs
lnterest and Commitment Charges
Taxes, duties

Total Payments

Foreign currency loss

Net increase in cash

Opening cash balance

Closing cash balance

Christine Ghalechyan
Acting GeneraI Djrector

10 1 ,359,333
1 85,78 5

1 ,545,1 ,t8

1,113,768
100,328

67 ,859
185,948

1 ,467 ,903

6,001 ,871
196.395

198 266

5,557 ,427
141,876
124,167
196.321

019 791

6152

11

11

77,163

101,251

178,414

17 8,414

178 414

The project finoncial stotements were 
-opproved by the monogement of ,,Transport prolecttmplementotion organization" State Non'comnerciaL cirginizatton on 9 Juty 20lg and signed on itsbehalf' The accompanying notes form an integral port oi these project finonciol statements

Vladimir Atyan
Fjnance ManagemTt and Accounting Department
5peciarist &&2,r1/

//4f*r
//



NOTES TO THE FTNANCIAL STATEMENTS

i:##:;;;;:;:;rder Resionat Road (/t6 vanodzor_Basratashen) tmprovement project
For the year ended 31 December 20lg

1. General information

1.1, Project financing

i;l[iiffdi,#ri"ir1fl:i]{!ffii;iit.ff,,iil, T",";TIT.::,f,.:::ii!0,""0,f""#TJ,.J:?44'037,000 Euro (EUR) ror the impteme;i;ti".";fi;h;liu-cuorgiu Border Regionar Road (M6Vanadzor-Bagratashen) lmprovemeni cro;".i;,' 1if.,""e.ri.ii. 
"

Il]: :i:i:-._, financing agreement became eflecrive on 24 Aprit 2017.rne Lrosing date for the expenditules to b" tinanc"J bly ifl'" ioun is set on November 30, 2020. The
;ii::'?T::,1:',;il3il,l|?fl#ii,!;:ll,:n:;ti:ljj;'",0"'0i,,'-", ,ncurrec, ueiorL-itu-?ro,ing

tcoJ;?:i','#"Ii#uJffiiJ:;l1i$r. state budget resources of the RoA. rhe co-financing is provided

1.2. Projectobjectives

Th€.objective of the project financed by the toan 3449_ARM issarety along ,," vu*arJ,laugratashen iection ";;";;;l;;;j;lli,i:l:ili:il"jl;:,;:?:[:i:-lhe Project,s components are:

' The reconstruction of aDDroximatety 51.5 kilometers of tte vanadzor- gagratashen section of
:::r*X'i;tHl|r;rtf ;'a'ouuo p'i"'".t'.""lri'"', "*L,u 

reatures and climate fhange

' ,tj:,^11:g,Iening of the institutional capacity of the Morc and the provisjon of pTorcctImptementation suppot t. q' ru Lrrtr Pr uvr5lorl oT Pfv.7. -.

1 .3. The Project Budget

The ProjecL totat budget to 52,730,000 EUR.

;;i."i T'i*'::';'r:"';"%:i;jil',xryjJ5"Tifsff ?rjlTil;i,::? r?:::l: 
,n'",'n the Loan

Category ADB LOan
3449-ARM

The Republic
of Armenia

Total

EUR- EUR EUR
vYorKs and Consutting Services 3 5,376,000 35,376,000Ih.r---^l^ i 

^--:,1:AUt tr5Lt <t LtVe
Costs
rh+=# _r 

- 
:

965,000 965,000
L9 l ltLtnent

Charqes 572,000 572,000

Other (including tocat taxes) 8,693,000 8,693,000
_qslls!q!e!
Total

7 ,124,000
7,124,000

44,O37 ,000 8,693,000 52,730,000



1 ,4. The project lmplementation unit
The Project is jmptemented by 'Transport project lmptementatjon organjzatjon,, state Non_commerciaL organization {the brganizaiionj. 

',,i'orcr;).tion 
is the tegat successor or the"organization for rmptementation or Noiir.,-s'or ,' "n""'i"Z"irio"'- 

Investment program,, state Non,Commercjat organization 
".0^,I:lrt^",:,_ irq".i Irpt"r".tatjon Unit,, State Institutjon. Thereorganization was imDremented_in accordance with the cou"rnrunt ot the Repubuc of ArmeniaDecree N 1304-A dated 1 5.12.2016,

The organization is a non-commerciat tegat entity. untit 20 June.201g the governing state autnorityof the organizarion was the Ministrv of-Tranit;ii, t;;;;;;.tion and Information Technotogy of:1:^I:li?ti' .:r.,Armenia, then tire ,ninrstly oi i"i-iii"lr"r Adminjstrarjon and rnfrasrrucrureaccordance wjth the Government of the Repubtlc of Arrir'enlu ou.ruu NZ33-N dated 06.06.2019.

llR#|il1,:X1';lJhe.orsanization 
is the erricient imptementation or projects in the rransport sector

The legat address of the organization is: Nalbandyan Street 2g, yerevan, the Republic of Armenia.jiiffslil]rt address of the orsanization i' ricrun Muir siiler q, r ftoor, yerevan, the Repubtic

7.5. Land Acquisition and Resettlement plan (LARp)

The Project implementation requjr€s tand acqujsition and resetttement of persons affected. TheRepubtic of Armenia Government by the o#"" 'N" 
i+i'i:N lateo s Nov z01z recognized pubticdominant interest over some area un^der the ,.opu ot ,;airlnia-Georgia 

Border Regionat Road (M6
Y:ll9tor;Bggrq!ushen ) tmprovemenr projecr,,.
LAKr ts wnotty linanced by the Repubtic of Armenia Government



2. Significant accountingpolicies

2.1 Preporation and presentation of financiat statements

The Project financiaL statements are prepared in accordance with the Internationat pubtic SectorAccounting Standard ,,FinanciaI 
Reporting U;d;r" rh" il; 

-Basjs_ 
of Accounrjng,, issued by theInternational pubtic sector o:.?yr,lng stui,ourJr eo;rd lpiaset or the lnternational Federatjon of

ffi::H[1Jl?"?"ilrl5ff:;i1 i""..."'al"*"*jil )r;;'. oi,u,,-,un,'uni r]unitoor.tii,pou."ar

The principat accounting policies apptied in the preparation of these financiat statements are setout 
'elow 

These policies have been .ontirt"niiv Jpp[Jo t"o"u'tt tnu periods presented.

2.2 Cash basis of accounting

The financial statements uru 
?::l:::9-lnd presented using the cash basis of accounting.

:1,'1.?;:f ffi':ii,t:ffi1"XTiJ[,::',#!i?;ipi"''"i"j.,i",,., and other events aie recognized
flnanclaL statements preDared und_er the.cash basis provjde information about the sources of cash
i3l,t"ltror'ii!,t".*" 

period' the purpose for which cash wa, ureo ano tre caitr 
-uaiun.u, 'u, 

,r,"

2.3 Reporting currency

The Project functjonat statements are presented in Euro (EUR).

2.4 Foreign currency tronsacuons

Foreign currency is a currencv.o^,1"I ,l1n the reportjng currency ot the project.Project accounts are maintained and transactions aie made in EUR and Armenian Drams (AMD).Transactions denominated in AMD are tru.ii"i"Jl.i" iun'uli-o,,o*r,- contributions of the Repubtic,or arr"ril 
""i "-*pJniiirr", 

covered through them expressed
li.f$?rffi. 

transrated into EUR ut ,'." ""i'.*iu'ilt" unnorn.ua at the previous date of
- Payments to contractors and supptiers expressed in AMD that afe covered throuqn thefinancing received from aoe are iransl;i]"i" run'at the exchange rates announzed at_. jh" previous date of payment.

Ji]ii:!13:i;)",eissuedbyrhecBAasat3l December20l8isEURl =553.65AMD(in31.12.2017:

2.5 LASD
Cash comprise bank accounts batances.

2.6 Taxes
Att appticabte taxes are paid in accordance with tax regulations of the Repubtic of Armenia.
2.7 Budget
Expenditure budget is created based on.actuat accumutated expenditures for the last period ptusthe updated annuaL budget for the reporting p"ii"j. - -'-""" '



3. Statement of loan withdrawars

ADB Loan 3449-AR\A
ln EUR

Appncatton
numDer

Value date --.--
_ __llPelgllgls ra,tegory Total

Works and
Consulting
Services

Incremental
Administrative

Costs

Interest

168,772

1 2 38 3-May-2018 114.OO4 54,7 689DP 25-May-2018 286,1 58 286,1581U IJP Z-oct.2018 163,124
163,124tuf 1.1-Oct -201R lR '1? F

12 DP JU-NoV.ZO18 68,518
68, 51 813 17-Dec-2018 86,723 64,872

14 DP
1ql qoq

13-Dec'20'l 8 351 ,974 351 ,974.I5DP
14-Dec-1n,f9, 63,198
'1E-Ll^', t^1 o 63,198

35,838 3 5,838
32,021 32,021

1,171,834 119,640 67 ,859 1,359,333



4. Statement of project resources

The statement of Project Resources discloses assets, uabitities and net assets of the projects as atreporting date. rt js prepared in accruar oasis tl,ai is iiJnri.lion, uru recognized when they occur(and not when cash is received or Daid).

Note As at
31.12,2018

EUR

As at
31.12,2017

EUR

101 ,251
4,386,902

4,488,153

ASSETS

Cash
Prepayments

Total assets

LIABILITIES
Payabtes

Total liabilities

NET AS5ETs
Funds received
ADB Loan 3449-ARM
Government of RoA co-financing

Cumulative expenses
Project expenses

lnterest

Foreign currency gain

Total net assets

11

12
178,414

4,481,691

4,660,105

1791683513

17916835

10 6,001,871 4,642,538
196,395 10.610

198.266 4,653,148

1 ,452,044 109 ,240
124.167 56,30B

576.211 165.548

2.882 374

4,624.937 4,487.974



qJ

I oJ)

o I x'qg idE
ot) I
.F_-
UIq I c=P I 9e,.= | 9<
- | -o

I <.;

l!
Hoo
oo>(\
HN

=-
U

N\o
o.
N

o.\o
d

N

c|\

f.-
N

F.

!t

\o
N
oo-

F\\o

N

F.

a\
a

o

on

U
l!

TL

on

-1 '-.AY
!oo
CN
:N
O->.4

co
N\o
oi
F.

N

\o

c=ae.:f
AO\

<ri

\o
N a\ o\

t-\o

tfl
ra!
0\

N

9l
=l !!:l x
ol F
xl

UJ

o€
rd=N
5 (^N

=.

N
N

o.\o N\o

N
N

\o

(l-
CN
9ci
OF>..)

\Ol oo

.'l | \o

.a \Oo\l o
-:l

o.

N\o N
\o

13 -T --T-r_
llElll lro L rJ I I l| /.ER 60 i I II lX-If \o tr c I I I

'E I tFSEsgS I I i'F I l*9=e j.E | | li I i:li5,E*'l;l IU 1 IP"i4'.. I El i$ I l:Eq:*$lpl Io- l lEgE.;ie I El l

I lg€E;'s:-' trl

I r:; g:-E E Fl gl sl 
=li it;A: 8! El il El 8l

a)

.

-o

J

o

C)

o)

|!



6. Compliance with the covenants in the Loan agreement

Financial covenants under ArticLe rv of the Loan Agreement ADB 344'-ARM is fotLows:

intajn separate atcounts tor ADB Loan Fjnancing is maOe on--epaiate banX
account, the Government of RoA co"financlng is

rate account.financiat sta tements
in accordance ritr-]-ippr"prilt" li_,Tfi ,i;n'u"u'
standards consistently apptied, by the
r ndependen L auditors whose quatifications,
experrence and Lerms ol reference are

accordance with lSAs; the audiLor is seteited from
tne short-tisted audit fjrms whose quatifjcation and
expenence is pretiminary confjrmed by the ADB;
terms of reference are prelimjnary confirmed by
the ADB.

statements ar e audited annuattv r.n

Furnish to ADB audited
six months after the end of each
financiat year.

statements tilt
retated

financial statem-tsTor trre year
ended 3'l Dec 2018 wjLt be submitted to AOe Uy O
July 2019. The sLjght delay from deadtjne is due to
[ate setection of audit firm.Furnish to ADB otlGilnf oimation

accounts and financiar r"*.",ir'31lTill'.urll.
thereof as ADB shatt from time to time

Any requested inforrnaEon by
furnished at due time.

financjat affairs related to the Froject with the
auditor appointed, and shatL authonze and
require any representatjve of such auditors toparticipate in any such discussjons requested by
ADB.

Lnabte ADB upon its request to discuss ttre-
r rnanclat statements of the project and its

The Organization wi
such request by the ADB is made

nization shatL enaUte ApA's
representatives to inspect the project, the
boods and Works, and any teLevant recoTds anc
oocuments.

Organization enabGiany such request

7. Report on project,s implementation progress

Works and Consulting Services 5,557 ,427 35,376,000
Incrementat Administr ative Costs '141,876
lllgr"rt u.O Commitment Charges 124,167

Other (inctudine local taxes 196,371 8,693,000
Unattocated

7,124.000
6,019 ,791 52,730,000



8. Report on project,s disbursement progress

9. Report on actual withdrawn amounts

10. ADB Loan 3449-ARM financins

In EUR

Category

Actual Budget Variance
Year ended CumuLative

as at
Year ended u|'aCum tive Year ended Cumutative as

31.12.2018 31.12.2018 31.12.2018 31.12.2018 31 .12.2018 31.12.2018
worKs and consutting
Services

Incrementat
Administrative Costs
Interest and Commitment
:harges
f,ther (including tocal
:axes)

Total

1 ,113,768

100,328

67 ,859

185,948

1 ,467 ,903

5,557 ,427

141 ,876

124,167

196,321

1 ,533,524

108,497

67 ,859

219,560

7,877,572

159,578

124,167

334,3 5B

(419,756)

(8,169)

612(33

(2,315,145)

(17 ,702)

(138,037)

6,019,791 1 ,929 ,440 8,490,675 (461,537) (2,470,884\

ln EUR

Category

Year ended 3l.12JO 18 Cumulative as atJ 1.121018

ADB Loan
3449-ARM

Governme
nt of RoA

co-
financing

Total ADB Loan
3449-ARM

Governmen
t of RoA co-
financing

Total

Works and Consulting
Services

1,113,768 179 ,628 1 ,293,396 5,557 ,427 179 ,628 5,737 ,055Incremental
Administrative Costs 100,328 6,320 106,648

67 ,859

141 ,87 6 16,693 158,569

lnterest

Total

67 ,859

1 ,281 ,955

124,167 124,167
185,948 1 ,467 ,903 5,823,470 196,321 6,019 ,7 91

Summary S

971 ,107

124,167



11. Cash

12. Prepayments

(a) The outstanding prepayments as_at reporting date relates to construction contracts at theamount of 20% of contract price., Bank guurun;* *"r" ;ierveo regaroing to the prepayments.rne guarantees period is set to 30.1.1.20)0.

13. Payables

(a) Post warranty amounts are.retained at 5% of the amount on the presented rpc on civiI works,2 5% of which is payabte after the upptouut ot itru i'"rt'r."," of acceptance of the construc'ony"t.',fi.:ttt"t over certificate), una 
','" 

t"ruinin; ;:;; 
"r" vear after the acceptance of

14. Litigations

ii';j,iiil'il?.fli:'ilifii:it#?;3'r11T 
or theseurinancrat statements, there are three pendins

I ne LAKP is whotty financed by the Repubtic oi ar menia Govsrnrngnl, and its fjnanciat jnformation ispresented in these financial statem€nts onty tor inrormiiivu- 
'prrpor", 

and are not inctuded in the
:tatgmelt ot cash receipts and payments of the proiect.

;1.,1?.i:?l?il:manasement 
opinion, those Litisaiions don,t have significant imprication on these

Project account ADB Loan
101 ,024Current account, noa co-tinarrclng, in a,t O

178,414 101,251

On civil works (a) / ?Rq qo, 4,385,592On consulting services
95,154

On incremen ta I administrative costs

4,481,691 4,386,902

Post warranty amounts ta
On consutting services
I n c re m e n t a I nd m i n i st ra t iGt os t s-



ANNEX, EXPENDITURE DETAILS BY ITEM5

2:#il::;;;;:;:;rder Resionar Road (/t6 vonadzor.Bosrotashen) |mprovement project
For the year endect 3I December Z0lg
h EUR

Description

k.-..--,i=-

Paid amount rate
AMD (except
as noted) EUR/AMD EUR

;:_..":.," !v,,Ju(Lr, 15 rrrvrLcs (AUt,
Tlnancing)

cw "tcB-M6 / 201 6-1, 30.1 1 .2017

ADB/M6 /CS/ QCBS /01_ 03.04.2018

AD8/M6lC5 /QCB5 /02

193,877 ,330

usD 7.18,650

82,622,897

550.83

1.16

351 .97 4

619, 133

579 .16 142,661
Total Works and Consulting Services

1 ,1 13,7 68r, r, uJeLr rnanagement (ADB financing), includ
Salarv

Ing:

--- lt'77-f -rr-2357 150

187,402 I 596J8
241.001 | -5%.08T -- 404
370,303 596.08 I --- 6X
490,025 596.08 822
212,300 596.0B 356

438,500 596.08 736
274,501 5 96.08 461

27 4,501 s 96.08 461

tB7,398 593.2 316

240,999 593.2 406
370,299 593.2 624
274,497 593.2 463
224,639 593.2 379
?32,564 593.2 392
438,499 593.2 739
274,497 593.2 463

307 ,998 591.94 520
IZZ,300 591.15 714

406,297 591 .15 687

397 ,675 591 .'1 5 673
274,501 591 .15 464
546,500 591 .15 9?4

274,501 591 15 464

220,901 591 .1 5 374
241 ,420 591 15 408



187,398 581 .17 2t?

241 ,000 581 ,17 ,l1E

274,498 581.17 472

274,498 581 4'l 472

370,298 581.17 637

370,298 581 .17 637

39 5, 300 581 .17 680

546,497 581 17 940

266,114 570.51 467

187,400 560.81 334

370,297 5 60.81 660

370,297 560.81 660

395,298 560.81

274,500 560.81 489

546,498 560. 81 974

274,500 560.81 489

370,300 557 .95 664

351 ,787 | 557 .% 631

187,399 | -5T/.% 336

27 4,500 s57 .95 492

395,302 557 .95 208

546,501 557 .95 979

27 4,500 5 57.95 492

96,264 564.5 | 171

)9 ,266 561.84 ) - 1n
114,497 561.84 204

382,799 s61.84 j 681

382,798 561 .84 681

395,299 561 .84 704

284,499 561 .84 506

546,502 561.84 973

284,499 561 .84 506

232,784 558.77

96,265 558.77 172

149 ,911 5 5 8.62 268

239 ,440 551.12 435

107,035 564.68 190

258,499 564.68 458

382,802 564.68 678

t70,548 564.68 833

185,949 564,68 J L''

157,134 564.68 778



tzL jOU t 564.68 748

284,503 564.68

194,150 564.5i 344
258,500 564.5i 45B

382, B01 564.57 678
778,531 564.57 494

395,301 564.57 700
284,498 564,57 504
397,898 564.57 705
284,498 564.57 504
194,151 552.13 352
258,502 552.13 468
382,797 552.13 693
3sIW 552.1 3 693
395,297 552.13 716
284,502 q\? 1? 515

546,498 552.13 | - ---990
284,502 552.13 515

7 5,86i 551.32 138
194,152 551.6 352
258,502T--- 5j1 -6 469
382,79e f-----51.6 694
382,799 l --551 .6 694
395,299T- - s516 717
219 ,906 551.6 ?oo

546,498 551 .6 991
zB4,499 551 .6 516
771 ,601 550.77 1 ,401
771 ,601 550.77 1 ,401
784,098 550.77 1 ,424
569 ,997 x)u, / | I O?q

1,086,498 )ru. / / | 1,973
569,997 )JU. / /
382,802 550.77 695
510,498 550,77 927
796,315 596.08 1,336

86,9 38 596.08 146
7 ,999 596.08 13

690,995 593.2 165
81,998 593,2 138

3,998 593.2 7

6,000 591 .15 10



90,003 591.15 152
3 36,01 6 591.15 568

661 ,488 581 .17 '1 
, 138

5,9 98 581 17 '10

90,000 581 .17 155

842,598 581.17 1 ,454
842,600 560. 81 | ,502

89 ,999 560. 81 161

6,001 560.81 11

89 ,997 ))/.95 161

5,998 ))/.Y5 1l
835,402 557.95 1,497

o,uuu I 561 .84 11

842,603 561 .84 1,500
14,998 561 .84 BO

923,156 564.68 1,635
48,766 s64.6sT-- - - s6
8,002 564.68 14

7 60,961 564.57 1 ,348
42,044 564.51 75

4,003 564.5 /

Insurance

-

--T

842,600 552.13 1 ,526
t4,999 552.13 82

6,002 552.13 11

45,408 551.6 at

6,001 551 .6 11

847,142 551 .6 1 ,536
1,730,2001- - 55An 1 lt1

49 ,999 550.77 ol
5,ee6 | 550.77 11

81,972

572,600 554.99 1 ,032

1 ,032

Communication cost

9.56 IJ

66,667 5 89. 56 13

n.;
d

66,665 593. 9 5

1,579 602.52

66,667 s97 .16 1Z



5,049
9

7l
_;T

IJ
-15

115

4i

i4

66,667 58 8. 57

7 ,948 596.72

7 ,699 587 .25

8,903 587 ,25

66,669 579.98

6,841 491 ),1

t2,001 567 .51

42,001 567.51 74

m66,669 569.67

6,049 560.05 1

66,668 564.5 18

?,958 564.5 18

TT6,899 562.7 3

.r,o ro | 559.03 8

1D66,665 546.97
6 160 546.97 ,11

4;7 ,860 564.68

66,668 564.03 18

10
5,495 561.33

12,553 559.65 t't

Business trip expenses

5,232 561:: 9

1in
80

11

66,664 5 56. 51

44,531 5s8.03

6,010 5 58. 03

5,3 03 qql t 10

1noo,ooo I 556.95

7,412 549.84 13

1Tl
M

66,667 551.29

7,576 547 .37

1 ,875

1 1,000 592.3 8 18_;
d

a
5,000 593.79

1 1,003 593.79

5,003 589.93 8

1,007 578.13 19

I11,002 578.1 3

11,002
19

o
T'

t0,998 567.51

10,998 567.51

262,100 461
1 8,998 569.67



Office supplies

18,998 )oy.6/ 33

JI1 8,998 569 .67

11 ,001 s 59.84 20
1,001 559.84 20
1,001 559.84 20

1n ooo 558.62 20
10,999 558.62 z0
10,999 s 58.62 z0
10,999 20
1,000 556.'13 20

1 1,000 5s43r-f- z0
l,uuu | 554.99 70

1 1,000 20
t0,998 553.47 20
10,998 553.47 z0
10,998 553.47 20

988

),975 589.56 17

9,976 597 .35 17

9 ,972 5 97.8 5 17

17Q A7) 593.9 s
o o7', EO? r1 17

n
G

12,634 590.67

8,402 597.16

o,+ut | 593.79 14

a,5Y/ | 591 ,76 14

8,398 591.02 14

I,401 7e /.96 ) 14

4,837 )v /.96 | g

8,398 sB725T---74
rrET- --r5-8,398

8,398 570.51 tf,
8,402 )),/.5 I 15

8,401 568.41 15

8,400

tf,8,403 557 .95

8,400 564.5 l:)
I,902 559.84 16

B8,3 99 562.21

8,402 5 59.03 15

I,402 5 56.81 t)
I,402 5 5 8.62 t:l



Prof"$ionul / .onrrlting r"*i."r---.---- 
''-. ---. _ ---_-

9,598 563.24 17

l8

=n
17

1T

,l
n
n
30

10,098 559.1

10,101 567 .46

9,598 559.65

9,600 558.14
q qoo

5 56.8

9,601 557.21

9,600 5s6r5
12,099 554.26

9,598 551.6

9,600 55? ?c

't 6,399 551 .61

I 603

| 8s,401
7602.52 14

r87,398 593.2 316
187 ,401 596.02

r87,398 581 .17 ?t,
274,498 581 .17 472
187 ,402 566.1 331

93,707 561.83 167
16,821 561.83 30

194,147 562,73

to,a/ ) 562.73 137
194,151 549.38 353
214,999 567.46 379
215,001 560.79 383
215,000 549.69 ?or

214,999 s51.4rT- - - -390

R"p."r"ntutionCortr, '--._==.-
I 4,472

t38,038 551 .32

utner

68,473 )JL. t I 124

| 76,511 ) 139

355,26t 59 8.63 593
450,007 597.16 7 q,1

449 ,997 591.72 760
11 ,751 587 .25 z0

150,000 581 .17 774
r20,002T----- s66l 212

450,002 i -- 564J 797
450,002 f- ---5645



I Total project management 
I

3, Interest ---- -- --- - _ l

450,002 5 5 8.62 806
449,998 560.62 803
450,000 558. 14 806

809
450,003 llo.zd

6,002 553.'t9 11

256,248 551 .32 465
450,003 550.03 818

5,998 551,8 11

5,9% )JU. / /

9 ,247

100,328

-_-_-__.-_-

67 ,859
1 ,281 ,955

185,948

1 ,467 ,903

:t?


