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^ poo nuva >«y nr omna D>a>W7o o>A*>n? y>An p^n o?ix

. (73? ni\t)77jn ni >i7v>3n

JJJ^w .nwnaSna>K»nMwa5w »an»a »aipn 7^>> ^ 7y> na^nw 73

o>^i7>n 73 apyi o>ax.an ,,yan ^ ^m ^v\„» Bnn7^m^)
. (0>>A1?U3D

in*ni37oni mt?aAan .2.2

:m>3Aa w*, VTa y^n;? ro,^ t^,on ^^^ 7y>n ^^ ^^
n>n *

ypip *



nw^pnn 7\y row1?

7y>n *na>o >3ap noian moAoa nipyia (ypnpi a>a) ni >r>an nipaAon
o>a npaAo ,>37>a pro mx>> naip yonp >73 ,7na .i>ppn ov? py asion
7>7jn itm \»ia>wn na jii>2»oioj>x pn>A nice nm>a na>>nairman

.nniaA a>a n7>n>p nxiwnni ,7m'a oiaon xin

prnn>a xisap v>>v> 73P maniA m>a>o3oi>x 3170 nio'w ]mx ,77>xa
mna nannp nipipr npx mo>\? >nnv3 .aoono nvyx o>P7ai o>3Pin o>no\3p

.pro jrnrv m*>>p ypip

a>x>aan o>7ys na>>no (pro ms>>) 7y>n p* pwnn ppnn mun 13 py
(ypip nn>au) 7y>n p\a own ippn mvn 7iya ,ypnp >no«a wio'un cnxnsp.

.ypip >novn vna'vsn namn na>>na
7nx P3\!> .mxppn 010 ova nm>a n\mn .asinva >oa 7y>n riAvyn 13 py
nm>a ni>a>ojoj>x mo>\9 7na - imwop nt»n >ojx pya Kin ona
ma>>nnan) ni>a>ojoopx 7ixa jno>w 77>xai (o>on toaa nu»nran)

.(ypip ji7>awp 7-nsna

'na ix nioona) nioiao pno mo>\p >»y p>oiNn ji>a>ojoj>xn mxppnn
.(>7>nyn yuan pv> nnpaa nvn >na 7x1 nrvas

o>o Piso.nann mxppn py mo>w >»y p>dinj! n>a>ooocpxn mxppnn
. >pyjo 7iy>i .nyno ,a>>pi\y

nxr px 7X .noipoao nn>ny 7m > n>nn n>a>o:ioi>xn mxppnnw nonp io»
.ma'ojoopxn mxppnn 7iay ^m urx ,>niyawa nimoi npno >a nnoix
D'xjna ,7»ao pia> nnp o>pAioon o>pi7o nin>a oinna ^oxo *rvT> i^a

.nj>7on >anna n>7m>n nmann pv> nan7ni Di>p rnoaxp >73 ,o>7>ao >npa

mpaAo 7ina xisop \o> ,o>>r>on a>noaxnon oy ni77iannn >377 nx piaa
. po>o 7ipa3 nj>7on a>spna nai7o\93 mnap , nimon pn

7p>y nx ,n73na ,n>iina 7wx o>aniA ow Di\o> ,oi>3 nnniwn nix>soa
.pno»ai n»py no»pp :a>i:pnn py ooiyn

,7'w >a>spn po'o mysoxa np>ya nwio>o nx nooaon mo>70* -,-p py
. ppw>3P n7yi j

nxspnp np-rsio nv^pa pa nnnno (pno'ai n>py >7nx) nAiyn n>-)Hv py >nn
,nix-nap .mosap ,7ij>np nipTSio mna xp jiiwpa pia .mxppnp o'aoa
oy mnnn 7ornp >pa nxn .o'tioai mmoan ma'opi nnm >m7»wp

.Jii7>>m nnooi n>\syji pA3 o>nnx D>>P3P3 o>t-i«o

navsno ji\oni7 .nixppnn p« >7>ny nm>ap n>jain P3 pv» n'wyo nnp^n 13 py
7y oixo'iii ,np o>^mjn caxwon pa>o >377 >aAP n>nipai nv>7ina

.m>7an a>^pno ,7>w> }io>op niw>77n py? >nnann oio>3>op

n>7>ny mxppnp 7ayon pv> >a>oo po>op n^ixno mv3>77 py mv^pynn
>pix n\30x> 7a7n .ai7>oa ppmnp .nniaA ni7>ao nana ,pipy i>oa>n pa py
ioia>np 7»pnn o>x "a>nvH" mn>x qpix ,ppw>aa "dv>x"3 n^ixn py y>3snp

.mo>7a o'nno p>x 7037 mv^-vo n7>o nmxa .nomna

yi^'aa njpnan a>^pn py 7>\»>n ooiyn nx nanna popnp in>j i^ 10ixn
.Tioona paio> ,n>7>ny mxppnp noamn
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n'7>nyn mxppnn pp nma7 nx iyap» 7px o>7oax7an .a

:nmo7 nx iyap> npx ,o>70QX7a npipp pp nxm nnana n>nn nnon mxppn

.n»an ppa •
.mamn 77on *

. '7»ny pa'a *

o»nn ppa .I.a

7>nyp noinna .1.1.a

.npioa x'n pxnp>a o>an n>ya mna
, poipnp n>ipn pxnvu> ,n>ns >na70 7ir>x piaA py maipn m>703 .1

.npp o>on npaonp n>ix Araa ,o>on ppa pp o>>pn maoa
mnipaa paon >x:san ,o>>nn nonai moipaixa oasn P1703 apnnna .2

.p7An pip>an py ,o>o> 771XP ,noyp p>aoa io>x o>a>>pn o>on

myan >a>3na op nx papna nnpp a>>n 7>pai >7io> pnn>o pa , p py
.o>>ap >7ona o>opn oj>xp ,o>aoo o>q mmpo nnap p> .naipa - 7n>a

.7>ixn Aroa mpnn nx pmpi o>an >xso nx n>3Anp po 73 p^i

:npiyap o'p'ox npipp qjp> nr nppna
•napn (x)

.npann (a)

.xia»* (a)

napn (x)

.nj>7aa o>an >axpa pp 7Pim p7A ppn vm> o>apio ai >a >ap pao pa px
pop t^>3 npxpn nnniynai om>yn nrA>on xm ai>a - >op >np>yn mpan

.o>pi77n nin>on opno nx
nx nrap x>n nr oinna mo>7on nx mnjnp na>7*n napnan >a ,nxm
.onnop a>on onro pyp pnp>yn >a py noipn m>n>yn pa yis>ap m>nnxn
,nj>7an a>spn mysoxa onpyam mmon opno nopn nx pop mojp oipoa
>a>spnn nopon nnAooa 7m >a o>pipp opapp o>03>onp .o'oiaoa 7i7an 737
71ao a>ao3 ppo pnjp m>n>y a>>nn np* ,np>pn mysoxa Piyop p> ,o>>pn
pio>p nonp 7y 7in>o ppia ai'an ppo pa ,o>>n .ai>a o>oya
nrA>on >apin py poin npx ,n7AX >"y pio> , paaip >o pp mpo-iaoix
m>n>y 7A3 m>P3P3 m>spio pina yiapp p> yi*>a n>oanp >73 . oin>yn

.o>»X7nx o>7>pan >xpoo 7AJ m>p>x m»*pjoi m7nip
noi7 nu>p p'yanp po ,oopp ai>an >o m>ioa o>>7aa o>mr>xap mnop

.ni'7ir>xn m*yioa oa

pp o>oa py oopnon nx p>yanpi o>pnp nnaion man mnan nm>>p
nyppnn nrnn may nmonn npxa in pyppna o>>n - OWN AND OPERATE

.n>>7>yn naAn nmx nnAxn >aoa myrsoxa pp opipn npyanm

7ypa oax 7>noa .(mxppnn ppia) o>Ponpon niP7p i7oy> o>7nioon con
pujm m>n .noipipix nam >ip>o napnj mn>on npiya npxo n>>n>yn
7200 ppa mponaoix pio>p nonp mn>op np7*n p> ,n>oipaixn 33 py ppi>
>o om>r nyooa pno>an non nnaAm naoon ma»p m>nao m - o>oyo
pio»p nonp) n»on> mniaAn mn>pn m>ipyp 73a n'paPD nj'naa pi oinnn
nm> o>pir pro >n>no oa inpax> ,n>oipaixn am py mpnn (n>pona>3ix

. nj 01 pa 1 x "nm xp



jiwbpnn 7\y ro\yb

6
a>spn py nn>p> nooyn h^ ,7in>p >pyao napn op>p oa po :oia>op
n>noa ,naou n>myopo o>o moa mxppnn mpnp 7>aynp 7331 nj>7an

.n>>ppnn nnxp n3Pmn

npann (a)

,ppop o>a m>i03 npyap voian o>o mpa nn>*>p 77>n>n 7777 x>n npann
.7ox Aroa mpn n^

.naoip na>7^p o>o p'annp pxnp> 77o*n nnixoa ix onpioa >a pao P3 px

:o>opp npannn xpu nx ppnp p> >pyo pio>o ni'nao

•»nppaan oinna npann .1

.mnx npann .2

'na?ann oinna npann.1

mynaon npx np>ya) mo"p ma nonnp p"nr opno 7'a*np p> nr nppna
710QP p> ,nm>a o>pirn nonjx >a'7yna npyan moanp '73 .(ona >"y
o>an ppap mpy >n>naa o>on nx maan npx ,papnn nnanp nanyan piyan nx
o'o npaox np npaxpi papnn 'an p>a>r nx nopp p> 73 opp .pyaon nypa

.popn npaoxp 700

'pxn n>noa can nx pianp mnapon ma>>nnn n>nn ox , pn>np yAoa
pio>op ir ma>>nnn pin mxnpn o>>ap nnann pain ,(pn nrnn ppia)

.nj>7on a>xpno naspnn py }yp>np 770^ xpi ,op>onan

nnnx npann.2

pi m>nnon ni7an >"y p mona nnri'p 7>xpnp p> npannn mpiya nn> nx
.n>7ir>x na>7^p n>nyun ix mmr'x nuAnxnn >"y

.o>n>po o'O npann pi o> >o npann p 7>pnp npo> ir mp>ya
nj3np o^oo^np no>7* x>n pr oinna mnapno mamyop oipo p> ppaa ox
,n>nir>x nsyio ix n>n>y pA3 >napoo onu pp ma»>nnn o'ppian o>rn3a

.731m p O'O P137P

o»a xia» (a)

ni7>7oi nu>nx pp nniaA nAm moanp po ona ppannpi napnp 7iAoa
xpua pj>7nn niToio no>ppa o>xsoj o>oi>nn coniAnp p>anpaona

.o>na7n oa ooip p>o xia>>
pai ,paca nppio mo>pian ma>x>n pa mxnxn o>n xia»a nai7n 01 >a

.npaonn pmop x>anp npia> n>npo n3iann
pap DOA71 oai pAa jinino xia>> pa >ma>x P7an o>>p o }>>& >ixn
>ipn mipn pxi 7>70 >nixpj>a 7noo o>'p .ooati oaj >3ap .o»a xia>
7ipon npaonn pino pp nnpna o>nnxp noap pia> xmp ,73 pnx paoa
7nx paon npaonn npoan .nman >nixpj>a pip px o>o pp n7poa ,o>noa

.npia npaonn pino ipin>a

O'an xia»» hvm nx 72m npaonn mn>70 py m>7nn pp nyapnn noin
mpi7A myppna nai70P3 7in>>a ,n>napoo nyppnp nn>xnn njj>xp noiop
nx 7>mnp p> ,p py .(pxnp'a) np>nai (mpnn \-ixa) m>yo opno moaa
m>07jnnn m>yan pnn>a ppia ,o>>07a o>07iA pp onori'p ipia oinnn

.msnxn nanyon 7m? opm>ai ^nxp onpain' ,o>nn m>yoa mai73n
ma>>nnni o>>oixpj>a o'rnao nioop mnopoon mamyan nx o^n^p p>
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•noun p ,m3>x pp o>o77joo5 7133 ,o»an nx nopp

nin>p> pp-rmp >pa o>an ppa mm3p"pa>a 077 xisap po:Qia>op
•ni'7an a»spnp

B>aiam o>n>nan mo.7a py ,010 oa nnnnM "naya nnnaf Z™ nnn
7>7, axpaa r7aia pio>p, x>an na7n .3 x>n mypn .o>on plnTn^Zl
nx x>anp pxnp. nppao no>pnn 17/11/90 - a .ir m>J>7op ^pn xa .3 nxm

.n>px>7n ononp o>on >3>nyn
:o>737 7aoaa myopo p> 0»an >n>no nxpynp

7'7nn ^ix>pn nao 7x njoj ir n7ip> r,'PP3 :pip»an mopnp -ptnM 1
123X1. ox) o>op> o>>a>o7ooJ>a7xn o>y,axni'm>n ?n^i> ni

nPyn> pop -vno nxt>ynOao nm >o>an no.ns nx (noip^pn >«y
P^a m,> 0>3ia.n o>7>nan manyan nprnxv pi7>np. myppn^mpa 2

o»yaa ,71 >x pi7>n .pioo nmx3 rrrn-m* na7yoa oisy ?003
nnu ^ n>n "»Pnn -0>^ o»o^o o»mvr ,mp>y>n ma>pi ,0.p7nmay ooipn ooonsno naAjn n>noa xm o>3oap pom (>pxji °nm?

.o>an ppa >p i7>ny. nsixa no.ma mpn npin>3 n7nx ni>p >a o?on
,^' ,™n ^P°n '** .io.a-.-r.> mxa moiAyn n.mxxinp'np.p
n a n mo.70 na>.no .o.pxo o'omynp x»anp noAan :>ma>sn 0™nn
.iar 7mx> ,A.mn> p>oo pa .mxppnn p>ia ooonxn ntP ^ 3

.>ni7.7p 0.0a py 7ixn o.pi7A om.no .vnan o.Q-p nap mo^o
a..i.5 o.on ppop m.nnxn nx n.ayn> my.am no.on .mnoo ->,?*
mopoa oa o.7.no mpyn.o 000 px tl»a .norixn 7m. ninnx

.mppnp pT^m o>oa pxp .nxnj . 'Nppnn

aona ooino o'on .3 nxna o.ajy 730a pp mopy nmo oima o>u
mpy-nn .0.37 o.xppn o>^1n pp pn.«ni w>n mxsin 3 J ? *J
»a ,o.on n.noa („ 200% >50% /.a * nx>yn •^^pn?^0J^3,5

2£S 50^ D*? "*"" """ ^ p11'̂ n "»«"» !«*" oi^n^^Am?200% 7y ^ .(-„„*, Dwra) ^^ nm ^ _^ o^ .««v£
-,n> „_,.,,„ ,_ .(7ir'xp oxnna) paxnn >ajy <ov77n. nam* 7i7.y> 7. nn> ^ .miepm m»nm py nn.opp an oipo p? 73

•n>yoia 71030 mo.70 ."y 7ionoa axpo pp

pa>a .2.a

: D.71P.0 7aoop ppnp po mxppnp nayo may pn.on omx nx
.n»npn po>o .1

•7is>.n ni7'n>p myppn po'n .2
.maoip mpiya pn>n .3

nx oTptn vmt? HW m,v„v fn>nn„ ^ ^ 21^HLJ^ .1.2 >
.n.nn npx p.py m>V3n n>njl >m,on2n n,-,^>n ni7.n.n

:o»xan oonyoa np.ya nana 7-1S -iw-i-nmo.pn nA.nao p n.7.nyn nix.pnn pioo> pi77n mmai 7pnalp777ynaP 1
.o.p7n oo.ai oor nm.3 m.nan pi P170 pp m>Aipoaon

.3
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pp ppaipo 7nyo3 noipo ,nm>ai 7pnnn ^axaa 7xop ,y7»n nxan 77yaa 2
77paa nppna) noiA7>x nnAoa ir>x pp noiop 0J3>np .pa nnx ,n377n

.pnjnnp n3»n^ n377m a"ian mp'ya na , (mpn ix
mpna »xppnn ma'sn ppa nx nnpp nn7oap mp.ysa )xa nanop oipo

.n:>7on a.^pno pix pa> paj nr n>n> .mxppnn mo»7on »7y»
p» ,ir nnoop o'axpon an>o nx o»7mp po >a n>oanp >7a pro nnn>

_ P'oapp .mp.rnn pix P3 nx ,mxppnp m^'xpnn mp.nnnn mojp
.7m> mo.Rnoi ni7nx pio'a .377 mo>>p

nn:n»n ni7>n»p myppn no>a .2.2.a
0'7>p. o.pjyoa nxoano m>xppn myppna mnapoon niamyan oi>n

nonn h^ xi^.'p o.7yi.an o»op>n-ia may kQ% - 20% pa o'my.pa
7iaynp pn7j .pap3 op..173 P3 ia 7»pnn na»>na n no>p .^nxa ooip.aa

.mxppnn 7npo '7>po pp np.73

x»np ,.33 mxppnn m o»7an »7y» oy 7nx njpa npiy nj>x ir no>p piaa
nn>npi pro pp .37.a m*.. xm 7y»n oxp oipo nxr ,'a 7>yoa'nnoo
,'oipan pipp 71*.. 03 py xix>.p ni3.7y nnp na.o pa px .ypnp .nop
O'piya py po>an mooann oxy pro nnm .xia». .a>pnn pp oinn3 7in».a
nxxpn oy ,01'3 7in>>n ,o>nxmxn vn> o»axpian Q.ai3on >3 pxno nrvonn

.n»py no.pppi pno»3P nyjaj »nP3n

n7'oya nj >7an 13 ,n>pyna Ainon P7nn pipoan x>n n'a.pjnopxn ncpn
o.p7n a.op.onaa poxy pn ppp pa pp nyppn pia o.ppp op n-y ?p ma7y
'o.po pp n.p.x m.nnx np'on o.'ioo oippn n7ian mno ma7yn .onppo

.o'papnon o>aoaa oxn pia'p >3ap op>>i73n
:ni3ppm nonn* 7300 ir no>pp

>nnp yi.op mp>x npapa nai73n monpim >an nx 7ixn noxaxa xm ,mpx7
.ipp nyppnn m>X7a nx pippp laxya 770*. or* pa

namj nonp (33.5% p) pi77n >axyn pnn nx 7ixn naxaxo no.pn nop
7n.y poynp .73 .o.pjyo pp np.p poa np nnpp pop , 1ro na^a"
737 ,0'pjyo pjajop 7ayo o'X'non nnp 7pox o>n>ooa o»mr>xp >a'X3c

.n>7ir»x n37yn pa npioj x»np ,no.>pn no»pa 77ym
o.pjyon no.pa npxa 7m» nann nann yi»o ' nnAoop yonp po ,mp»?p

.ni>7on a»xpno nn>p> naxpn o»pni7n
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.i>po oy

' a abp
77pm nxixn ,0.pjan o>^ - 737P o.yAon poo 337ian 71A m^oT"!

.aixp pr 7m o».aion 77onn >x:>n nx p3ap poi> i»py - mxppnn
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.ono»op ni7Aixi

o.p33n py npoon nno. .naoonp niAn yo» xp aixpn pm 7ma ox 3
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onayo nx .oxnno nsp> ppismoono o>pnman moipn pp nip.Am ni3>p
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pio>op o>7'Axna mannpna ,npp n>r>ani noiAnxn mnpnn nomn> pixo

.o>xi3»pi nppon ,o>pj3 pp oi>xmonpo o>337ion npx mo>po
ipno> o>xi3>pn pp onnmn nmnn npxo ppponnni o»pjano xia> po>an
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