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TNPBPZG[NFZCPZEMKCKRKYCDNKGQZK"DCTRKQ[CGTFT"VTEBIE,FZC[NGOPZEMK
SDN,BC"ECCKF"EPKSGEG[NFDZ"RYZNKWHX"N,Z"M’CK\BGNVRBEZCKRGKGIRQ’YZNKQ

SJGNKQ,ZPG\KZG[\"G,GZ"M’BFNZCKRGKGR\Q’,KZG[\"G,GPI"S’P[MQ[NGO’/TNFPG"P

CTRKQKBG[[NBPET\CP[BGP\QCKQFDZH"RDGNECZDGFDZ"KEHPKJZGCSYKHX"NNCKQ

KCENIJ"BFZCKXIYCZKHNNTRKQTXFNRK[GBKBR[KOTOPGDCNG\[MNK\CDNKGQZK"D-
FZCKFGEFNKCBENZ,YZNKQSJGNKQ,CK\ZTKNK\,MGNN’CK\BGNVRBEZCRGKGIRQ’/TN

PBPZG[NFZCKTYCGGBNVKQCDNKQZK"BCTRKQTGSYCPXGFVJGZPQFPXGF-FR"N/
F[NPG\NPBPZCDNKGQZK"CFBO[KKLEKQCK[GNTMG"OCGGVNKO-FZCK[ZBNEKKJTN/
TNPBPZG[NFZCPZEMK[NPFBYTZCDNKGQZK"DC[KJ\Z["KCXGZ\FJCTG\[CZB[

YZ[KFP[MQGPJZ\O-FZCBCZFO[PGBNYSJNRKW/CTRKQFR"N-FZC[NPFHNPQ
PRENHGQ,CK\Z/F[PJG\[R[PJGCEVGSPPBPZG[NFZCP[F[NGO[GZCDNKGQZKD

BGEG\[MZTGCEKFGZBF.
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KEGTNMNNGPEKFDP’[Z["KCVKZG[GNP[RKG\[C\NPGE,PXKKQFZCFNVKZG[KO

[K\VZ[GCDP’,GFRFFZCFVTPKOZ["KMG\C:"PVZ[CDP’",GPBKELFZCFVTPKOMG\C

CSDRGQFVGL:"CDPZBPVZ[",GNMBGZFBKQ[GOFVZ[GFCENCKRKFO,GB"MK[PYGOYX\

N[BGNNPFVTPKOM\CMLGVTPKOML,GFYG[KFP\IHY\NBGZMNPF[YKCNRGPZCG\KRG

FZB[GRKOGFBIZGRKO,[VKZG[Z["KN\NPGERM\CCEYEGYN[GQTXGOGR[DC.

GZBK\KMPFPICZKOCEGZRG[FZDK[GCCTKFHG
1

,GNBFTNGNFBZGMFGPZVB,NPXGB

MNNCZGZ[KK[CMNFPYGPG\,GCV[JG\XZKLFKFNYCGT[BMQBKQCHFMNNCZGZ,GZ["K

TXPGNBFYVKETEMEKML.

BPROBIZCEKYFPEGYEY\CBPXTG\\GMR\VZGKKYJF[G"\,IRRKF[K"\NPXGBMNN

CZGZGTKYCKCHF[PS\EZCMNF\NPGEMGNG!.

FMNNFGBMNPYGO[FPKNKOPVZ[CDP’,RPXBKOCSKGOFP[VJ[NZ["K,GBKQ

BIZKFO[GOPKNF,GFKKRG[BKNGFKKRG[PKOCFOVKSGYPGEZRKFKF[ORYGEF)=.(,

CPYZKOMBNGMG\CZ["K"PVZ[CDPZB".

GBKNGCPYGO[FPKNKO"CDPZBPVZ["RPXBKOCV\KI\FP[VJ,GBIZKFOK[TGE

PKNKO,MDGQ:"CDPZBPVZ[CPBKVNKDK";"CDPZBPVZ[NF";"CDPZBPVZ[PBK

YBPZ".CPYZKOBNGMG\CZ["K\PKE"CDPZBPVZ[".

GM\ICKZFRBG\MPGCQNP\CGRQCTNIG[N[GRK,GY[FNCBZFTRKQCM\C,BCNMPG[MN

BIEPZDK[[KG\ZRMGQNM\GC"VKZG[...GFMKPVZ[CDPZB"GNB[KKLNM\GC"VKZG[...

GFMKCDPZBPVZ[",ML\PKECSGUP[VJKG\ZRMGQFSEZ"PVZ[CDPZB"
2

.
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1TKKQBPZKCKRFCGDRKOC"YEUCT"B.GCPRI\BCZFO)S\FGQ([C\I"BEUCT"BCZ["K.GCSVZ

NFGZG\R\Q[O.GCSVZEZMKNKPGEFTKGQ[NFZCKGSUVNCRKTP’VH.

2MNNEGPFYX\NHFVKZSP\KCPM\CKCYGCWIXKDKCGZKOKBTP’B’YNH-B’YNJ,[K[NFCIKQCKQPYGO

[Z["KMG\C"FMKDZSKRQFZKHGIHYF"NPYGO[Z["KMG\C"FZKHGIHYF-DZSKRQ",[MB[ZZ["KMG\C

"FMKDZSKRQFZKHGIHYF"FMGGRF[CSVZKO[NVRKG-CMGNOBGNVIG\CINYO-FKFRGSIBIZ,GZ["K



GFRFFPPXBKOC[JI,CPSM\G\[CFOVKZG[Z["KFREVSTNFEUFGBBMQPZ["K

GNBPKGISNGCJTG\
3

:

�"PVZ[CDPZB"RPXB386VTPKOCZICKVKZG[Z["KN\NPGE
4

.CZGCPGCFY

PFO)310PYGPG\(PS\KKOCMLFP[VJ,GZY76VTPKOP\GMO)20%CNCE(

NBPS\KKOCMLFP[VJ.

�"CDPZBPVZ["RPXBCZ["K510VTPKO.CZGCPGCFYPFO)452PYGPG\(K[

BIZKHFFP[L,GZY58PFO)11.37%CNCE(RPXBKONPZG\[FOSKGOFP[VJ

GBKQ\GSV\BIZKFO
5

.

M[RXZUKIEB\FPSVZKOFR"N[N"PVZ[CDPZB"G"CDPZBPVZ["RYCNB\FR\GRKO

FCBKO:P\GL896PYGPG\,FMNN[NRGTGCEC-762PYZKO[FO85.04%PQFPYZKO.GK[

SJKKFZYC-134PYGPG\[FO14.96%CNCE.GNTR"ETXOFTGCEF[FMNNFR"NTGCEC-
85%PQFPYZKO,HFTXPGPGMKIB\BPK\G\FMNN.

GNDCKFIZKDKOPS\CZCTKRK[Z["KTXPGCMNPYGOM\CMFGDQ,GZYPKTGJBEPKTGJB

R[\C[GCEVGSKO[NRG.

GMPG[RGMI\KNZBG\\GLMEKTZKMF[NPFEGZFPETK\[NZ["KC"Y,[CMNFPSM\

BKQ[GOKGXBPQFMNN,PNCEPYZFBIECEUCT"B[CRGSIFEVGSKO:"FXEF[GF[CFQ
MG’-PVZ[CDPZBNB\GKKPBK".GCEY\KCPYGOFHFCFZCFM\CKKEGCZGCOFRGSI

MFGDQ
6

.
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PGEKT[K[NDZGSBIZ\.BCNMB[ZZ["KMG\C"FZKHGIHYF-DZSKRQ"BKQMGGR\GNFDKFB\RGSI

FSVZKO[NVRKG,BNBMGGR\G[FRGSI[CSVZKO[NVRKRGRMGQFGB,GBKQXZKLNFDKFB\FRGSIPIP\BKHG

YG[KF[TNGNFNF\TGZZNNGPE.CPM\CK[OFBZM\KNCSSMNNHFPMPFPYGPG\,GPBHGTET\F

PXB\KTGEFZCFZBKG\FPBP\G\B\MNNHF,F[GVLBGZTNFZCF[BNG\RGSICSGDKG\[GRG\.

GBMP"N.

3FVKZG[KOFPKGISKOCJTG\CEVGSKF\NPGECCNKNZ["KFO:VZY\[KTK[NVSIKO,\TRK\,PGTEYJQ,
REZKO,RHKZ,VZYINY[CSRFEZKQ,PMG\PEUKJT"C,FGZKG\,HCIKOSIT"B-TIT"B,VZYKOH-K
CPRIG\,CMGZG\RHT"CTESGUFPSM\,PTKNFG\PKE)CSVZK:PCGBNSVZKFZB[GRKOREZKO-D’

PBPZKO,C’’C\[T’’G,TP’NH,FBZM\KNFCKBCVKZGJB\MNFFGMIG\GFPYGZG\NML[FKKIGSNZ["K

CPYGPG\BNGFGBPGJTF(.MPGMQK[NXKKQ[NXTZKNBKMN\KNMNGNCCEKYFFPPGI[C\B\FPPXBKO

[K[CVKZG[Z["KFBPK\KNPG"YGNVZY\[KTK[NVSIKO,GNINYKOCHCIKOPRIG\GCMGZG\,MKCFO

FZ["KFBPK\KTEKKQNBFFGEZMKBG\P\GLM\CKKEPEGKKYKO,GBVKNGPF[MCZREVSP\GLPYGZG\

P[GC[KO,NBPGT\YTEKKQN\GMR\VZGKKYJF[G"\.

4FCEKYFMGNN\MPGCQDO"GPVZ[CDPZB""EPVZ[CDPZB"GEGPKFO,BLNBRMNNCCEKYFHGFCKJGK

"MEPVZ[CDPZB"MKNBRPXBCKJGKFVGL"MECDPZBPVZ["GPPKNBBKQNNPGEPFSEZCCKJGKHF.

NBPK\G[NECZZBGKFKFNFGZKEPFPSVZ865NPTNF,B\[PGRFPYGPG\[N"GFMKPVZ[CDPZB",

[DOCFOBKQCKJGKFVGL"GFMKCDPZBPVZ[",GPPKNBK[DONFGZKE1P\GL76FIZKDKO,GBOFKK\K

PI[CMLFKFPSVZFIZKDKO75P\GL378MNFPYZKO.

5GTGE[CTCZ[C"OC"CP\GL40VTPKOCZ[C"OC"C.

6GHFN[GRKCPFEGZ\KFT\KEK\:"CDPZBPVZ[M"FCMNPYGZG\PFEG"Y)B1B2B3P2,P1PJG[J[(,

PVZ[CDP’ZYCPYGZG\PFEG"C)C1C2E1,C7YZGT(,GFGBJTG\YEGPFCPYGZFZB[GQ[NPFEG"C

)GMPXGKFZCF[K[NFOJTKG\YJRG\CZGZG\FP[G\VG\NMGNO,TKKQPCGB(,[FZKCEZLMNNZ["K



G[BZPSM\G\BKQTEKKQPFEGZFTO[RG"SPNBNMNM\CKKE,PNCEPSM\G\PDKNF

GZB[F[RF[KXBGNBGZCPFEGZFTO[RG"SPVGZJ,T"KB’BZRE,GCEY\K[OB\[N[\

FIZKDKO[K[CREVSCPSM\G\BNG,GBNGFQF\GXBG\:

CZ"FEUNT"CE"FFNGKO,CMNIP[\FPYGZG\[O"PVZ[CDPZB"GMZBGKCSGU

P[VJ,GZYCEVGSKO[NRGR[\C[:"CDPZBPVZ[".

CPDKNFMBT"BE"FFVG\I,CMN[N[\M\CKFKE"CDPZBPVZ[NF"GZYCEVGSKO

R[PJ\KC\’NF’GBHRPXB[\KC\’PVZ[’FKBCSGUFP[VJ[NBMFMNNFR"N.

GZYCZ"FMJT"CE"FG[GPT\,CMNFPYGZG\"PVZ[CDPZBPBK\RBGTGE".GNVK

FMNNFR"NFKFXZKLNFKG\FVGL,BLCEUHFK[BZCTFPYGZG\CNCE)GNBFGT\YEKCGZ

HFCZB[GRKOPT\KYKZ["K(,[N[FP\GMOBKJNYKKO)BCP(GK[NFOPBG\[KCG[KO

P[G\VKO,GZYTGEPYGZBIZ)D(GBGNKRVNCGJ"S,GDOBGNKK[CGJK[JG[C\KCG\BNG

GJTGQCEKYF,GCNBGFMKK[NMGNO[O[KCG[,MKX"N[O"GPVZ[CDPZB"CGB"G)BG

"GCDPZBPVZ["(MKFZKHFPGMZINFKG\FP[L[NFEKCGZ"GTGEHB\",T"[GEGY

FKJC.

PNCEHB\JZI\KNCEGYYX\CM\CFKE[NZ["KPSM\KCPG\,[CFK[CRGSIFREVS

[RKPYGPG\CNCE[K["PVZ[CDPZB"[NBCSGUP[VJ,FZB[GQFGBCEURT"BE"F

FZK:FZKHGMPXG\F-PVZ[CDPZBBUHGMPXG\F.GF[RKFGBCEUVETPGEBE"F

BNPRF:"BNPRFNM"DMG’-PVZ[CDPZBJTPB".GCEY\KCEY"SF[NOGCPYGOFZB[GQ

FCKBG[C[RKM\CKKECPYGO"PVZ["M\GC"P\ZW"GBOMQBKQHF[KKLPP[NMNNERQ

GTGE[CBIEPFODOFSEZ[GRFGM\CCG"CDPZBP\ZW".GCPYGOF[RKFCKBG[C[RK

M\CKKEFRGSI:"CDPZBPVZ[JTPB"FZK[RGSIO\GBONMNNERQCS"E.

GTGEK[CPSM\KCPG\[RKPYGPG\CNCE[CFOK["CDPZBPVZ["CSGUP[VJ,GFO

CEUMCT"BE"FBI:"BIPMNPYGO-CDPZBPVZ[".GCEUNDT"CE"FBO:"BOFKG

MFRG\-CDP’PVZ[".GCEY\KCM\CKEVZKS323GCM\CKEDKRXCGZD594GCM\CKE

BGYSVGZE248GC[N[\OCPYGOFZB[GQ"PVZ[CDPZB"G\GBONMNNERQ,GCPYGOF[RK

C[RKM\CKKE"CDP’PVZ["MPGCEVGSKO,BCNCM\CKEBGYSVGZE248[O"PVZ[

CDPZB"G\GBONMNNERQ.GBOMQCPSM\KCPG\K[ZYPYGOBIEIZKDGDOFGBNBNVKMN

TEKFRGSI.

GRSMOB\FPPXBKOCPYZKOFIZKDKO:CPSM\G\[K[NRGPFEGZFPETK\,K[ROBZCTF

PYGPG\[RGSIFEVGSKOSG\ZB\FMNN[M\CRG,GCCEKYFCPFEGZFFPETK\TNVKMN

M\CKFKEF\CZZ[C[N[FPYGPG\RGSIFEVGSKOFGBPGJTFGCM\CKFKEFRGSI\GBO

CFINJNMNN[BPZRG,GDOCPYGOFZCKTKK\MQPBE[J"SFGBMCZCM\CKFKE[O[FO

MGNOPP[VIFBI\.GTNMNVRKONVKFRGSICPFEGZG\FPEGKKYG\KGXB[CPSM\G\CCB

YPBGPDKNFFMNNENTKNTGCECPBFBIGH,GCPSM\G\Z"FGKCPG\K[ZYBGNKSJKKFBI\

CNCE.GPT\FMNFZGXFNJTGQ[Z["KTXPGNT\KOZIGYG\NBFKFTYCKCHF,TNKGFZBKF

NPXGBMPFPYGPG\[FRGSICMNFPYGZG\SG\ZNMNNHF.
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MG\CN[GQHB\ZYMB[ZFP[VJPS\KKOC\KC\’CDPZB’GMB[ZCKBZ\KCPY"B".]SKPRKTEKFRGSI

[RVZJGMBQ,R\CBZGCPBPZK:BFZQDCBK,PCGBMNNKNPVZ[KZ["KZKUK[GZGQPB\[TJ,TP’\\YMI

FT’56[.



G[GCBEDK[MNTGE[BKQCKEKRGPFEGZG\PETKG\NMNPSM\G\VKZG[Z["K,BKQ

BV[ZG\NYCGTPSPZG\FBOFMNNENTKNFGBMNNCZHNGMNFSJKG\CBP\PYGZQCJTKG\

SGVZKO,BG[PBCBP\Z["KTXPGNBFKFTKYCKNDPZKCMNNHFNVIG\CPSM\G\

PSGKPG\
7

,BG[PBK[TGEBKHFMNN[PCJNMNNHFGTEKKQNBR\DNF,GKPKOKECZG.

$ $ $
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7NP[NCPSM\M\GCG\CEY\KCM\CKKEVZPF2590GBGYSVGZE421,GZGCFSJKG\[CEVGSRPXBG\DO

CM\CKKEBNG,GNMBGZFRZBF[O[K[P[RKG\[CFOZ["KMG\CCMNFEKCGZKO"PVZ[CDPZB")NP[N

CEUTHT"BC[RKFP[RKG\(GK[P[RKG\[CFOZ["KCMNFEKCGZKOMG\C"CDPZBPVZ[")NP[NCEU

TBT"CCMNFEKCGZKOC[N[\FPYGZG\FR"N,GCEUTCT"BCEKCGZFZB[GQCMNFPYGZG\,,GCEKCGZ

F[RKNVKRGSIM\CKEVZPB(.BCNMNHFNVKD’FPYGZG\FR"N,BCNCM\CKEBRDNKYF57.2CEUTH

CP[RFF[RKFFGBDGZSVTPKKO"PVZ[CDPZB",GZYCP[RFFZB[GRF[OFGBDGZS"CDPZBPVZ[",

GBKNGEVKOTB-TCISZKONDPZKCM\CKEHF.GNMQMNTGE[NBRCEYGFPPXBKOCMNM\CKFKENZCG\

YJTKMZKMFGYJTKDRKHF,GMQMNTGE[NBRCRF"BKNQKGISKQ"N\BZB\FKISKOCKQM\CKFKEF[GRKO,

GFBOK[\NG\CKRKFO.B"BNYCGTPSPZG\CHF.


