
ġ ė ī Ē Ī ġ ė Ĥ ē Ī ę ė ĕ
ō ŋ ō Ő Ĭ Ģ ī Ğ

Ġ ƶ Ĥ ē Ĭ ė ī ĕ ę Ĭ Ġ Ĭ ė ě Ĕ Ī Ģ Ē



ĖĪēęĖ ě ĩģĤ Ī ė Ē ě Ĭ

ōŋōŐ ƃ ħ ĪĠē ŎŌ ğ ė ě ē ĬĠ ě ě ĬģĠĖ ĖĦ ė ĩĬĞ ę ė ĕ

ĠƶĤē Ĭ ėīĕęĬĠ Ĭ ė ě Ĕ Ī ĢĒ



ƇđŵŋƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

ƇũđƇĨĩĥŴƇƇƇěĝĕğĒƇĕĩĒĘĕƇĚĨĢģĒƇĖģĩĚđƇĩĪđƇĞĚĚīĖĕğƇĞĚĪĖĔĚĘĖƇĞĚĚĖġĚĪ

ƇĠĖģĒĩĕĕĠĖĪđĩƇƇīġĪĝŏŌŊŌƇƇƇ

ƇĕġĨīƇĚĥĝƇĞĚęĩĥōœĝŨĪīƇŠűĞĚĚĔĚĚğĖƇĞĚĚīĥĖĨīƇīĖĘĖĔŲƇěĩģƇīĖĩĚĚġƇīĖġĨīĝƇũđƇŵŋœőŊ  

ƇĪĩĖĥğĒƇĩğđġƇĞđƇđĝđƇŠĞĔĚħĝƇĕğĖĪĩĕƇīĖģğĪğĕƇĞĚđĒĕƇĞĚĘġĖğĝƇĕĚĕīƇĕėƇĘĖĔĒşīĩĘđƇ

ƇƇĠĚĖħƇĞđƇđĝđƇŠĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĒƇĞĕĝƇĕġīĚġĪƇīĖģğĪğĕƇĢĘĖĚīƇĕėƇĨĩĥĒƇĞĚđĒĖğĕƇĞĚĘġĖğĕƇĩīĚĝ

ťīĩĘđ  

ŨĘĖĔƇĠĖĚĩĖęĨĩĚĔĕƇŨƇŵƇĞĖĚĒƇĕğĚĚīĢĕĪƇĕĥĖĨīĝƇĕĩĒĘĕƇĝĪƇĠĖĚĩĖęĨĩĚĔĕƇĘĖĔƇƇōŋƇƇĒƇƇĦĩğŌŊŌŏƇũĒƇĨĩĥĜƇĝĝĜġĕƇŠ
ŪĕėƇĘĖĔĝƇ

ŨĕĚĝĔŨƇŵƇğŨģĒƇĕĚēĩġđƇīĖĩĒĘƇĕĚĝĔŪƇ
ŨĘĖĔĕƇĚīĥĖĨīĕƇŨƇŵƇƇƇīġĪĝƇĕĩĒĘĕƇĝĪƇĚīĥĖĨīĕƇĘĖĔĕŌŊŌŎƇƇĞĖĚĒƇĞĢĩĖĥƇĩĪđƇŠŌŏƇƇƇƇĦĩğĒŌŊŌŏƇƇƇđīĜğĢđŲ

ƇĩĥĢğ2025-01-020377ƇŪűƇ
ŨīĖĘĖĔĕƇĞĚĚĥĢĜĕƇŨƇŵƇĞĖĚĝƇĕĩĒĘĕƇĝĪƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇōŋƇĒĦĩğƇŌŊŌŏƇŪĕėƇĘĖĔĝƇũēƇĨĩĥĜƇĞĚĝĝĜġĕƇŠƇ
ŨĕĩĒĘĕŨƇŵƇƇĕĚēĩġđƇĨĪğŴƇƇŪğŨģĒƇīĖĪĔĘīğƇīĖĚēĩġđƇ
ŨĕħĖĒĨĕƇŨƇŵƇĝģƇĞĚĨėĘĖğĕƇĞĚĔĚēđīĕĖƇĕĩĒĘĕŵƇŪĠĚĥĚĨģĒĖƇĠĚĩĪĚğĒƇŠĕĔĚƇ
ŨěĩģƇīĖĩĚĚġƇĨĖĘƇŨƇŵƇƇŠěĩģƇīĖĩĚĚġƇĨĖĘĘŨĜĪīŵŋœŐŒŪƇ
ŨĚŨĘĘƇŨƇŵƇŪğŨģĒƇĝđĩĪĚĝƇĝğĪĘĕƇīĩĒĘƇ
ŨĘĖĔĕƇĞĖĢĩĥƇĔģĖğƇŨƇŵƇƇŪĕėƇĘĖĔƇĞĖĢĩĥƇĔģĖğĝƇěĖğĢƇ
ŨƇƇĘĖĔĝƇũđƇĨĩĥ

ĚīĥĖĨīĕƇŨƇ
ŵƇŪĚīĥĖĨīĕƇĘĖĔĒƇĝĝĜġĪƇĚĥĜƇĕĩĒĘĕƇĚĨĢģƇĩĖđĚīƇĨĩĥƇ

ŨƇƇĘĖĔĝƇũĔƇĨĩĥ
ĚīĥĖĨīĕƇŨƇ

ŵƇŪĚīĥĖĨīĕƇĘĖĔĒƇĝĝĜġĪƇĚĥĜƇŠĕĩĒĘĕƇĝģƇĞĚĥĢĖġƇĞĚęĩĥƇĨĩĥƇ

ŨĘĖĔĕƇěĚĩđīƇƇĖđƇŨ
ŨĠėđğĕƇěĚĩđīƇŨƇ

ŵƇōŋƇĦĩğƇŌŊŌŏƇŪƇ

ŨīĖĘĖĔĕƇīĖġĨīƇŨƇŵƇĝŨĪīƇŠűĞĚĚĔĚĚğĖƇĞĚĚīĥĖĨīƇīĖĘĖĔŲƇěĩģƇīĖĩĚĚġƇīĖġĨīŵŋœőŊƇŪƇ
ŨĚũēĩġđƇĞĖĨĝĢƇŨƇŵƇĝģ ƇīĨėĘĖğĕ ƇĝğĪĘĕ ƇīĨĥĢđ ƇĞĖĘīĒ ƇīĝģĖĥĕ ƇīĖĥīĖĪŵƇĞĖĨĝĢ ƇīĩĒĘĖ ƇĕĩĒĘĕ ƇĚĔĚ

ƇŪĞĚĖĖĪƇĞĚĨĝĘĒƇğŨģĒƇĝđĩĪĚƇ
ŨƇƇīĨĥĢđƇĕĚĝĔƇĨĪğ

ĝğĪĘƇŨƇ
ŵƇƇƇīĝģĖĥĕƇīĖĥīĖĪƇīĨėĘĖğĖƇĚħĖĒĚĨĕƇĩėēğĕƇīĖĘĖĨĝĝƇĝğĪĘĕƇīĨĥĢđƇĞĖĘīĒŎŏƦƇƇĝģƇŵ

ĚƇŠĕĩĒĘĕƇĚĔŎŏƦƇĝģŵĖƇĕĚĝĔƇĚĔĚŵŋŊƦƇĝģŵĤīĖĪƇĚĔĚƇŪƇ
ŨĕĚĝĔƇŌŨƇŵƇƇīĔģĖĚğĕƇĘĖĜƇīġĘīƇƇīġĘīĝƇĠĥĖĔƇīĖĔĚğħĒƇĘĖĜĕĕĚĝĔƇŪƇ
ŨĝĖĜĪđƇƇĝĪĒđƇŨƇŵƇƇğŨģĒƇīĖĚēĩġđƇĝĪĒđƇĝĖĜĪđŠƇƇĒƇĨĚėĘĕĝƇĔģĖĚğƇĩĪđƇęĨĚĖĩĥƇĔĚēđīƇƇīġĘīĕƇƇĘĖĜĕĚĖĥħĕƇ

ƇĞĖĨĝĝĖĜĪđƇĩīđĒťƇ



ƇđŵŌƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

1ť ƇĚĝĝĜ 

ƇĕġĨīĝƇĞđīĕĒōœƇƇĖģĩĚđƇĩĪđƇĞĚĚīĖĕğƇĞĚĪĖĔĚĘƇĖđƇĞĚĚĖġĚĪƇĩĒĔĒƇĞĚęĩĥƇĠĝĕĝƇĖđĒĖĚƇīĖĘĖĔĕƇīĖġĨīĝƇũđ

ƇƇĠĖģĒĩĕƇěĝĕğĒƇĕĩĒĘĕƇĚĨĢģĒĠĖĪđĩĕƇƇƇƇīġĪĝŌŊŌŏƇťĕĩĒĘĕƇĝĪƇĚīĥĖĨīĕƇĘĖĔĒƇĖĩđīĝƇĪĚĪƇĠĚĚġģƇĝĜĒƇŠ

ƇƇĠĖģĒĩĒƇĖģĩĚđĪƇĞĚĚĖġĚĪĝĖƇīĖĚĖĘīĥīĕĝƇĤĢĖġĒƇĞĕƇĠĝĕĝƇĞĚęĩĖĥğĕƇĞĚġĚĚġģĕĠĖĪđĩĕƇƇƇƇīġĪĝŌŊŌŏƇƇƇĩĪđ

ũđƇĨĩĥƇīĩēĢğĒƇĖĩđĖīƇƇƇƇĘĖĔĝĕĩĒĘĕƇĝĪƇĚīĥĖĨīĕƇƇƇƇīġĪĝŌŊŌŎƇĝĝĖĜƇĕėƇĘĖĔĒƇĝĝĜġĕƇĩĖđĚīĕƇŠĝĝĜĜƇť

ƇƇĠģğĝƇĤĢĖġƇģĔĚğƇĕĩĒĘĕƇīĝĝĖĜƇĞĚĩĨğĕğƇĨĝĘĒƇĩĪđĜƇŠĚīĖĕğƇģĔĚğƇĕĩĒĘĕƇīģĔĝƇĕĖĖĕğƇĩĪđƇģĔĚğ

ĚīĖĕğƇģĔĚğƇĘĩĜĕĒƇĖġĚđƇĩĪđƇĕġĖğīĕƇīĖğĝĪ.Ƈ

ƇƇĚĖħğƇđĩĖĨĕƇĚġĥĒĪƇĕĘġĕĒƇěĩģġƇĕėƇĘĖĔƇĩĖğđĕƇģĔĚğĕğƇĨĝĘƇĕĝĝĜƇĕĩĒĘĕƇĩĪđƇŠĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥ

ƇƇĖĝĘĪƇĞĚĚīĖĕğƇĞĚĚĖġĚĪĖ ƇĞĚģĖĩĚđ ƇīĖĔĖđ ƇĕġĖğīĕƇīğĝĪĕƇěĩĖħĝ ƇĪĩĔġ ƇĩĒĔĕƇĖĒ ƇĞĖĨğƇĕė ƇĘĖĔĒ ƇĞē ƇĖĒ

ťīĚīĖĕğƇĞīģĥĪĕƇĩĪđƇŠĘĖĔĕƇīĥĖĨīĒƇĕħĖĒĨĕƇĚġĚĚġģƇĒħğĒƇ

2ť ƇĤĚģĢœƇƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝŵƇƇƇĕħĖĒĨĕƇīĖĝĚģĥƇĝģƇĞĚĚġĖħĚĘƇĞĚğĩĖēƇīĖģĥĪĕĖƇīĚĝĝĜƇĕĒĚĒĢ 

2.1ť ĝėĩĒƇīĖĒĩĘƇīğĘĝğƇīģĥĪĕƇƇŴƇƇƇƇĤĚģĢĒƇĩĖğđĝƇěĪğĕĒœťŏƇƇƇƇĞģƇĩĪĨĒƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝ

ƇīĖģĥĪĕ ƇĠĜĖ ƇĝģĖĥĒ ƇĕĚīĖģĥĪĕ ƇĖĩđĖīĚ ƇĠĝĕĝ ƇŠĕħĖĒĨĕ Ƈĝģ ƇĝėĩĒ ƇīĖĒĩĘ ƇīğĘĝğ ƇĝĪ ƇĕĚīĖģĥĪĕ

ĘĖĔĕƇĞĖĢĩĥƇĔģĖğĝƇŠĕħĖĒĨĕƇīĖĝĚģĥƇĝģƇĝėĩĒƇīĖĒĩĘƇīğĘĝğƇĝĪƇīĖĥĢĖġƇīĖĚĩĪĥđťƇƇ

2.1.1ť ƇĞĖĘīĕĚēĩġđƇīĩĚēđĖƇīĪĔĘīğƇĕĚēĩġđğƇĝğĪĘƇĩĖħĚĚƇīĖĝĚģĥ 

2.1.1.1ť ĖīĖĚĘĖĖĩĖ ƇīĖĝĚģĥĕƇĞĖĘīĒƇīĖĢġĜĕĕƇĤĨĚĕƇƇŴƇƇƇƇŠĘĖĔĕƇĞĖĢĩĥƇĔģĖğĝƇīđƇĕğĚĝĪĕƇĕĩĒĘĕ

ƇƇĖģēĥġĪƇĞĚġĨīğĕƇīĚĒĩğƇĠĖĨĚīĕğĘĝğĕğƇĕđħĖīĜƇƇƇƇĝğĪĘĕƇĩĖħĚĚƇĤĨĚĕĖƇĕĝđƇĞĚġĨīğğƇƇ

ĕğĘĝğĕƇĞĩęƇĩĖħĚĚĕƇĤĨĚĕĝƇĩėĘťƇƇƇƇĞĚĩĚĪĚƇĞĚĨėġƇĠĚēĒƇĪĖĜĩƇĢğĝƇīĖģĚĒīƇĕĪĚēĕƇĕĩĒĘĕ

ƇĖğĩēġĪƇĞĚĥĚĨģĖťĕħĖĒĨĕƇīğĩĒƇĞĚĚīĖĕğƇĞġĚđĪƇĞĚğĖĜĢĒƇ 

2.1.1.2ť ƇĞĔĨīğƇĚĖĪĚĩĒĖƇĕğĨĕĒƇĞĚęĨĚĖĩĥƇĝĪƇĞĚġğėƇīĖĘĖĝĒƇĞĚĚĩĪĥđƇĞĚĒĖĜĚģƇĠĜĖƇĝģĖĥĒƇĞĚĒĖĜĚģƇ

ŴƇƇƇƇĝėĩĒƇīĖĒĩĘƇīğĘĝğĕğĩēŠĩīĚĕƇĠĚĒƇŠƇƇĚŨĘĘƇĝĪƇĞĚĚīĖģğĪğƇĞĚĒĖĜĚģĝƇƇƇĞĚġĨīğƇĩĖĒĚĘĝ

īĪĩĝƇĞĚĩėƇĞĚĔĒĖģƇĝĪƇĞīĢĚġĜƇīĝĒēĕĖƇīĖğĚģƇĚĖĖĨĒƇĞĚğĨĖğğĕƇĞĚġĨīğĝƇīĝĒēĖğƇĕĪĚēƇŠ

ťĝđĩĪĚƇīġĚĔğƇĘęĪĝƇƇŠěĜğƇĕđħĖīĜƇƇƇƇĝĪƇīĚĩĘĢğƇĕĝģĥĕĝƇĞĚĩģĖĪğĕƇĞĚĔģĖğĕƇĩĥĢğ

ĞħğĖħğƇƇťĖĘĔġƇĞĔĨīğƇĚĖĪĚĩĒĖƇĕğĨĕĒƇĞĚęĨĚĖĩĥĕğ 



ƇđŵōƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

2.1.2ť ĚĝġĖĚħġĒġĖĨ ƇĝğĪĘ ƇĩĖħĚĚ ƇīĖĝĚģĥ ƇĞĖĘīƇƇŴƇƇƇƇĝģ ƇĕğĘĝğĕ ƇīģĥĪĕ ƇīĖĔĖđ ƇĞĚęĩĥĝƇƇĞĖĘī

ƇīĖĝĚģĥĕėƇŠĚģĢƇĖđĩƇĞĚĥŋťŋƇƇĖŵŋťŌƇĝđƇĘĥĢġũƇĤĩĖħğĕƇťĕėƇĨĩĥĝ 

2.1.3ť ĕĨĥĢđĖƇĨĖĖĚĪƇīĖĝĚģĥƇĞĖĘīƇƇŴƇƇƇĞĚĒĖĜĚģĝƇĞĖĩēĝƇĚĖĪģƇĩĒĔĕƇěĪğĚĚƇĕğĘĝğĕƇĒħğĪƇĝĜĜ

ƇƇĞĖĘīƇĝģƇĕģĥĪĕƇīĖĚĕĝƇĕĝĖĝģƇĩĒĔĝĖ ƇīĪĔĘīğƇĕĚēĩġđĒƇĞĚġĨīğƇīğĨĕƇĝĪƇĞĚĚĨĪğ

ƇĠĚĒƇĠģĪġĕƇĕĨĥĢđĕƇťĕėƇĩĖħĚĚƇĝģƇĩīĚĕ 

2.1.4ť ƇƇŠĘĖĔĕƇĔģĖğĝƇƇĝģƇĕğĘĝğĕƇīĖģĥĪĕĞĚĚīĖĕğƇĞġĚđĪƇĞĚĥĨĚĕĒƇĕġĚĕƇĕħĖĒĨĕƇīĖĝĚģĥƇĝĝĜťƇƇ

ĕĩĒĘĕƇƇƇƇģħĒĝ ƇĕĜĚĪğğƇƇīĖĜĩģĕƇƇīģĥĪĕ ƇīĖĔĖđ ƇĤęĖĪ ƇĠĥĖđĒƇƇĕğĘĝğĕƇƇĕīĖĝĚģĥ Ƈĝģ

ƇƇťīĖĚĥĢĜĕƇĕĚīĖđħĖīĖƇīĚĨĢģĕƇƇŠīđėƇĞģƇĔĘĚƇƇĩĖđĝģĖĩĚđĕƇĝĪƇĔĘĖĚğĕƇĖĚĥĖđƇĕġĚđƇĕĩĒĘĕƇŠ

ƇƇĖđƇěĚĩģĕĝƇĕĝĖĜĚƇĝģƇĞĚĩĖğđĕƇĞĚĚĔĚīģĕƇĞĚģĖĩĚđĕƇĝĪƇĕđĝğĕƇĞīģĥĪĕƇīĔĚğƇīđƇīğĜĝ

ƇƇĝĝĜĒƇīĚĝđĩĪĚĕƇĕĝĜĝĜĕƇĝģƇīĖĚīĖĕğƇīĖĚĝĚĝĪƇīĖģĥĪĕĝƇđĚĒĕĝƇĞĚĝĖĝģƇĩĪđƇŠĕīĖĝĚģĥ

ťĕĚĝĔƇĕėƇĝĝĜĒĖƇĕĝĪƇīĖĨėĘĖğƇīĖĩĒĘĖƇĕĩĒĘĕƇīĖĝĚģĥƇĝģĖƇ 

ƇƇĝģƇĝėĩĒƇīĖĒĩĘƇīğĘĝğƇĝĪƇīĖĚĩĪĥđĕƇĕĚīĖģĥĪĕƇīĖĔĖđƇĝĚģĝƇīĖđĒĖğĕƇĕĩĒĘĕƇīĖĜĩģĕ

ƇƇīĖĩĚĚġƇĨĖĘĒƇĖīĩĔēĕĜƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇīĖĖĕğƇŠīĖĚĥĢĜĕƇĕĚīĖđħĖīĖƇīĚĨĢģĕƇĕīĖĝĚģĥ

ƇƇĞĚĘĖīĚġĖ ƇĞĚġĔğĖđ ƇŠīĖĜĩģĕ Ƈĝģ ƇŠĩīĚĕ ƇĠĚĒ ƇīĖĢĢĖĒğ ƇĩĖğđĜ ƇĕĩĒĘĕ ƇīĖĜĩģĕ Ƈťěĩģ

ƇƇīĝĕġĕƇĚĔĚ ƇĝģƇĖģħĖĒĪƇĞĚĚĒĚęĨĚĚĒĖĢƇƇīğĘĝğƇĝĪƇīĖĚĩĪĥđĕƇīĖģĥĪĕĕƇĞģƇĩĪĨĒƇĕĩĒĘĕ

ƇƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇťĝĚģĝƇĩđĖīğĜƇĠğģƇīĖĔĔĖğīĕĕƇĠĥĖđĖƇĕĩĒĘĕƇīĖđħĖīƇĝģƇĝėĩĒƇīĖĒĩĘ

ƇƇŠĖģĒęğĕĖġĚƇƇƇƇĕġĚĘĒğƇĕġĖĪ ƇĠĥĖđĒƇĪğğīĕĝƇĖđ ƇŠĖĨĝĘƇĖđ ƇĖĝĖĜ ƇŠĪğğīĕĝƇĚĖĪģ ƇĩĪđƇģĔĚğ

ħĖīĜƇŠīđėƇŠĝĝĜƇĪĘĩīĕĝƇđĝĪƇĤđĖƇĕĩĒĘĕƇĚĔĚƇĝģƇĕĥħġĪƇĚĥĜğƇīĚīĖĕğƇĞĚġĖĪƇĞĚğĩĖēğƇĕđ

ƇƇīğĘĝğƇīĖĜĪğīĕƇŠĩđĪĕƇĠĚĒƇŠĞĚĝĝĜġƇĕĝđƇĞĚğĩĖēƇĠĚĒƇťĔĒĝĒƇĕĩĒĘĕƇīęĚĝĪĒƇĞġĚđƇĩĪđ

ƇƇĞĚĚĖġĚĪ ƇŠĕğĘĝğĕ ƇīĖĜĪğīĕğ ƇĕđħĖīĜ ƇĝđĩĪĚĒ ƇĠĖīĚğĕ ƇīĥĩĘĕ ƇŠĕīĩğĘĕĖ ƇĝėĩĒ ƇīĖĒĩĘ

ŠĞĚĚĩĖęĝĖēĩƇ ƇƇƇĞĚęĨĚĖĩĥ ƇīğĨĕĒ ƇĞĚĒĖĜĚģ ƇŠĝğĪĘĕ ƇīĪĩĝ ƇĞĚęĨĚĖĩĥ ƇĝĪ ƇĞĩĖĒĚĘ ƇīĘĝħĕ

ƇĠĚēĒ ƇīĖĒĩĝŲ ƇĠĖğĚğĖ ƇĕğĨĕ ƇīĖĚĖĝģĒ ƇĞĚĚĖġĚĪ ƇŠīĖġĖĪ ƇīĖĚĨĢģ ƇīĖĚġĜĖī ƇĝĪ ƇĝģĖĥĝ ƇĠīđħĖĕĒĖ

ƇƇīĖĪğğīĕƇĖđƇĕĚēĩġđĕƇĨĖĪƇĚđġīĒƇĞĚĚĖġĚĪƇŠīĖġĖĪƇīĖĚĖĪĩƇĝĪƇĞĚĒĖĜĚģƇŠűīĖĚĖĥħƇđĝƇīĖđħĖĕ

ęĩĖĥğĕƇĠĖĜĚĢĕƇĚğĩĖēğƇĩīĖĚƇĖđƇĔĘđƇĝĪƇĤĚģĢĒƇĞĚōŌƇťĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇƇ

ŌťŌť ĕħĖĒĨĕƇīĖĝĚģĥƇĝģƇĕĚħĝĥġĚđĕĖƇīĚĒĚĩĕƇĚĩĖģĚĪĒƇĞĚĚĖġĚĪƇīģĥĪĕƇƇ 

ƇƇĤĚģĢĒƇĩĖğđĝƇěĪğĕĒœťŐƇƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝīĜĩģĕĝƇŠƇƇƇƇģĚĥĪĕĝƇĞĚĚĖĪģƇĕĝđƇĞĚĚĖġĚĪƇĕĩĒĘĕ

şĠĝĕĝƇęĩĖĥĚĪƇĚĥĜƇĞĚęĒĚĕƇĩĥĢğĒƇĕĩĒĘĕƇĝģƇ

2.2.1ť ĠĖğĚğƇīĖđħĖĕƇƇŴƇƇƇƇĠĜĝĖƇŠűĔĔğĝƇīĖĔĖğħĖŲƇĕģĖĒĨƇīĚĒĚĩĒƇĠĕƇĕĩĒĘĕƇīĖđĖĖĝĕƇīĚĒĩğƇīĖĔĖġīĝ
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ƇƇĝĪƇĠĖğĚğĕƇīĖđħĖĕƇĝģƇĕĩĚĪĚƇĕģĥĪĕƇĠĚđƇīĚĒĚĩĕƇĚĩĖģĚĪĒƇƇĤĚģĢĒƇęĩĖĥğĜƇťĕĩĒĘĕŏƇƇĘĖĔĝƇ

ƇƇĘĖĔĕƇīĥĖĨīĒƇŠĠĖĚĩĖęĨĩĚĔĕĖĝĔēƇƇĕħĖĒĨĕƇĝĪƇĖęġƇĠĖğĚğĕƇīĖđħĖĕƇƇĜĒŵŐƇƇƇƇīğĖģĝƇĘŨĪƇĠĖĚĝĚğ

ĔĨīĪđƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕƇťƇƇƇƇŠĔēġğƇđĝĝ ƇęģğĜ ƇĖĩīĖġ ƇĘĖĔĕ ƇīĥĖĨīĒ ƇĕĔğħĕĕ ƇīĖđħĖĕ

ĜĒ ƇĖğĜīĢĕĖ ƇĔĨīĪđ ƇĕĝĚĒĨğĕ ƇĕĥĖĨīĝ ƇĢĘĚĒ ƇĚĖġĚĪŵōƇƇƇīĖđħĖĕĒ ƇĝĖĔĚēĕ ƇťĘŨĪ ƇĠĖĚĝĚğ

ƇĞĚĒĚġğĕƇĞĚĢĜġĒƇĝĖĔĚēğƇģĒġĪƇĕĩĒĘĕƇĝĪƇĚđĩĪđĕƇĤĨĚĕƇīĝĔēĕğƇŠĩīĚĕƇĠĚĒƇģĒĖġƇĠĖğĚğĕ

ƇťĕĩĒĘĕƇĝĪ 

2.2.2ť īĖĢġĜĕƇƇŴƇƇƇĕĩĒĘĕƇīĚđĜėƇĞĕĝƇĝğĪĘĕƇĚĥĚĩģīƇĠĖĜĔģƇĝģƇīĚĒĖĚĘƇĕģĥĪĕƇĔĔğĕƇīĚĚĝģĝ

ƇĕĚēĩġđğ ƇĝğĪĘĕ ƇťĔĔğĝ ƇīĖĔĖğħ ƇĠĕ ƇĞĚęĨĚĖĩĥĕ ƇīĚĒĩğĒ ƇīĖĢġĜĕĕĖ ƇĝĚđĖĕ ƇīđėĖ

ƇƇĞĚģĖĒĨĕƇĞĚĥĚĩģīĝƇĞđīĕĒƇĝđĩĪĚĒƇĕĩĒĘĕƇĝĪƇīĖġĒĕƇīĖĩĒĘĕƇīĖĩĜĖğƇĖīĖđƇŠīĪĔĘīğ

ĩģīĒƇĠĜĔģīĕĝƇĞīĚĒĩğƇĞĚĚĖĥħƇŠĚŨĘĘƇĝĖğƇĘĖĖęƇĚĜĖĩđƇĞĚėĖĘĒƇƇĚĖġĚĪĝƇĞđīĕĒƇŠĕġĪƇĚĔĚğƇĤĚ

ƇĕģĥĪĕĕĪ ƇěĜ ƇŠīĖĝģĝ ƇīĖĚĖĥħ ƇĖĝđ ƇĞĚėĖĘğ ƇīĖĢġĜĕĕ ƇěĜ ƇĝĪĒĖ ƇĠĜĩħĝ ƇĞĚĩĚĘğĕ ƇĔĔğĒ

ƇīĜĩģĖğƇĝđĩĪĚĒƇĕĩĒĘĕƇĝĪƇīĪĔĘīğĕƇĕĚēĩġđĕƇĩėēğƇĝģƇĕĚħĝĥġĚđƇĚĚĖġĚĪƇĝĪƇīĝĝĖĜĕ

ťĕĜĖğġĜ 

2.2.3ť ƇƇĤĚģĢĒƇĩĖğđĜŌōƇƇƇƇĠĖĜĚĢƇĚğĩĖēŲƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝŴƇƇƇĝģƇűĕĚħĝĥġĚđĕƇĩĖģĚĪĒƇĞĚĚĖġĚĪ

ƇƇĠĥĖđĒƇĞĚģħĒīğĕƇĕĚīĖĘĖĔĒƇĕĩĒĘĕƇīĖĚĖĒĚĚĘīĕƇěĖĩģĚĪƇĠĚĒƇĚĖīĚģĕƇĚĩģĥƇĝĪƇĞğĖĚĨƇĤđ

ƇĕĩĒĘĕƇīđƇĞĚĥĪĖĘĕƇŠĕġĪĝƇīĘđƇĞĚģħĒīğĕƇĝğĪĘĕƇīĩĚĜğƇĚĥĚĩģīƇĠĖĜĔģƇĠĚĒĝƇĤęĖĪ

Ęĕ ƇŠĠĜĩħĝ ƇĞĚĩĚĘğĕ ƇĔĔğĒ ƇīĖĔĖġīĝ ƇīğĚĖĢğ ƇĕĔĚğĒƇīĚĝĚĝĪ ƇĕģĥĪĕ ƇĕđĖĩ Ƈđĝ ƇĕĩĒ

ƇťĔĔğĕƇīĚĚĝģğƇĕđħĖīĜƇěĖĩđƇĘĖĖęĝƇīĚīĖĕğ 

2.2.4ť ƇĠĖĕĕƇĚĨĖĪĒĖƇĝđĩĪĚĒƇīĖĚĖĘīĥīĕĕƇĩĘđƇĤęĖĪƇĠĥĖđĒƇīĒĨĖģƇĕĩĒĘĕƇŠĝĚģĝƇĩĖğđĝƇĒĝƇĞĚĪĒ

ƇīĚĒĚĩĕ ƇĚĩĖģĚĪĒ ƇĞĚĚĖġĚĪ ƇĚĜ ƇěĜĝ ƇĒĝ ƇĞĚĪĒ ƇťđĪĖġĒ ƇīĖĚĖĘīĥīĕĝ ƇĩĖĪĨĕ ƇĝĜĒ ƇĞĚĚĝĒĖĝēĕ

ĖĩĨğƇīĖğēğğƇĞēƇĞĚģĥĪĖğƇĕĚħĝĥġĚđĕĖŵƇŠĕĩĒĘĕƇīęĚĝĪĒƇĞġĚđƇĩĪđƇŠīĖĚĝĒĖĝēƇīĖĚĝĜĝĜ

ƇƇěĚĩģĕĝ ƇĕĩĒĘĕ ƇĝĪ ƇĕīĝĖĜĚĒ ƇĠĚđƇĝĪ ƇŠĕġĚĚĕīĪ ƇĝĜĜ ƇŠīĖĚĔĚīģĕ ƇīĖģĥĪĕĕ ƇđĖĝğ Ƈīđ

ƇĚĔĚīģĕ ƇĚĢġġĚĥĕ ƇĕĒħğ Ƈĝģ ƇīĖĚĔĚīģĕ ƇĞĕĚīĖģĥĪĕ ƇīĖĒĩĝ ƇŠĝĚģĝ ƇĞĚęĩĖĥğĕ ƇĞĚğĩĖēĕ

ƇťĕīĖĝĚģĥƇīĖđħĖīĖƇ

2.2.5ť ƇƇĕĝĪƇĤęĖĪĕƇĞĚġğĖėğĕƇĞĚĩėīĖƇīĚĢġġĚĥĕƇĕīĖġīĚđƇĚĜƇĕĜĚĩģğƇĕĩĒĘĕƇĕėƇĔģĖğĝƇŠīđėƇĞģ

ƇƇĞĚęĩĥĝƇťĕĚīĖĚĖĒĚĚĘīĕƇĝĜĒƇĕĔĚğģƇěĖīƇŠīĥęĖĪĕƇĕīĖĝĚģĥƇīđƇĠğğĝĖƇěĚĪğĕĝƇĕĝƇĖĩĪĥđĚ

ƇƇĩĖđĚĒƇĖđĩƇĕġīĪğƇīĚĒĚĩƇĚĩĖģĚĪƇĠĚēĒƇĠĖĜĚĢĖƇĠĜĩħĝƇĞĚĩĚĘğĕƇĔĔğƇĚġĖĜĚĢƇĩĒĔĒŌŐƇƇƇīĖĘĖĔĝ

ťĞĚĚīġĪĕƇĞĚĚĥĢĜĕ 



ƇđŵŏƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

2.2.6ť ƇĕĚĝĔƇĝģƇĕĚħĝĥġĚđĕĖƇīĚĒĚĩĒƇĞĚĚĖġĚĪĕƇīģĥĪĕƇīĖĔĖđƇĞĚęĩĥĝƇĤĚģĢƇĖđĩŋťŋƇĝĘĥĢġƇƇđũťƇ

ƇƇĚĩĖģĚĪĒƇĞĚĚĖġĚĪƇĝĪƇīĖĚĩĪĥđĕƇīĖĚĔĚīģĕƇīĖģĥĪĕĕƇĞģƇĩĪĨĒƇĝĚģĝƇīĖđĒĖğĕƇĕĩĒĘĕƇīĖĜĩģĕ

ƇƇťěĩģƇīĖĩĚĚġƇĨĖĘĒƇĖīĩĔēĕĜƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇīĖĖĕğƇĕħĖĒĨĕƇīĖĝĚģĥƇĝģƇĕĚħĝĥġĚđĕĖƇīĚĒĚĩĕ

ƇĕĩĒĘĕ Ƈīĝĕġĕ ƇĝĪ ƇĞĚĚĒĚęĨĚĚĒĖĢ ƇĞĚġĔğĖđĖ ƇīĖĜĩģĕ Ƈĝģ ƇŠĩīĚĕ ƇĠĚĒ ƇŠĢĢĖĒğ ƇĩĖğđĜ ƇģĔĚğĕ

ƇĢĚġƇĝģƇīĖĢĢĖĒğĕƇƇīĥĖĨīĒƇĖĥħġĪƇīĖģĥĪĕĕĖƇĞĚĚĖġĚĪĕƇĘĖīĚġƇĞēƇĖğĜƇĕĝƇĩĒħġĪƇģĔĚĕĖƇĩĒģĕƇĠĖĚ

ƇƇťĕĩĒĘĒ ƇĞĚĚĨĕ ƇĤĢĖġ ƇģĔĚğ ƇĠĜĖ ƇĕĩĒĘĕ ƇīĝģĖĥ ƇĞĕĒ ƇĞĚĨĖĖĪĕ ƇĒħğĝ ƇĢĘĚĒ ƇīĖġĖĪ ƇīĖĜĩģĕ ƇŠĘĖĔĕ

ƇƇĚĥĜğ ƇīĚīĖĕğ ƇĕġĚĘĒğ ƇĕġĖĪ ƇĠĥĖđĒ ƇĪğğīĕĝ ƇĖđ ƇŠĖĨĝĘ ƇĖđ ƇĖĝĖĜ ƇŠĪğğīĕĝ ƇĚĖĪģ ƇĩĖğđĜ ƇģĔĚğĕ

ĕĝƇđĝĪƇĤđĖƇĕĩĒĘĕƇĚĔĚƇĝģƇĕĥħġĪƇƇīęĚĝĪĒƇĞġĚđƇĩĪđƇĞĚġĖĪƇĞĚğĩĖēğƇĕđħĖīĜƇŠīđėĖƇŠĝĝĜƇĪğğī

ƇƇīĖĚĝĜĝĜ ƇĖĩĨđğ ƇīĖğēğ ƇŠĝėĩĒ ƇīĖĒĩĘ ƇīğĘĝğ ƇĝĪ ƇĕīğĝĢĕ ƇĖđūĖ ƇĕīĖĜĪğīĕ ƇĞĕĚġĚĒĖ ƇŠĕĩĒĘĕ

ƇĕīĖĝĚģĥƇĚğĖĘīĝƇīĖĩĖĪĨĕƇīĖġĖĪƇīĖĚĩĖęĝĖēĩƇīĖęĝĘĕƇŠĞĝĖģĒƇĞĚĚėĜĩğĕƇĞĚĨġĒĕƇīĖęĝĘĕƇŠīĖġĖĪ

ĔĘđƇīĖĪğğīĕƇīĖĒĩĝƇĞĚĥĢĖġƇĞĚğĩĖēĖƇŠĕĩĒĘĕƇĝĪƇƇƇƇĞĚĩđĖīğĕƇĠĖĜĚĢĕƇĚğĩĖēğƇĩīĖĚƇĖđƇƇĤĚģĢĒŌōƇ

ťĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝ 

3ť ƇĤĚģĢŋŊƇƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝŵƇƇĚĝġĖĚħġĒġĖĨƇĝğĪĘƇīĖĝĚģĥƇĞĖĘīƇ 

3.1ť ĖģĩĚđƇĩĪđƇĞĚĚīĖĕğƇĞĚĪĖĔĚĘƇĖđƇĞĚĚĖġĚĪƇĩĒĔĒƇĞĚęĩĥĝƇƇŠĘĖĔĕƇīĥĖĨīĒƇĕĚĝĔƇĚĨĢģĒƇƇƇƇīĖĝĚģĥƇĞĖĘīĒ

ƇĕėƇĖđĩƇŠĕĩĒĘĕƇĝĪƇĞĚĚĥĢĜĕƇĕĚīĖĘĖĔĒƇīĖĝĚģĥƇĩėēğĜƇĘĖĖĔğĕđƇĘĥĢġƇťĕėƇĨĩĥĝƇũƇ

3.2ť ƇƇīĖĖĕğĕƇŠĕĚĝĔƇĝĪƇĩĖėĘğĒĪƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇīĖĔĖđĖƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇīĖĔĖđƇĞĚęĩĥĝ

ƇƇīĚęĥĪğƇĕĔğģĝ ƇĞđīĕĒ ƇĕĩĒĘĕ ƇĝĪ ƇĚīĖĕğ ƇĚđĩĪđŋŊŎŵŋŏƇƇƇĩĒ ƇĚđĩĪđŲ Ƈěĩģ ƇīĖĩĚĚġ ƇīĖĪĩ ƇĝĪ

űĘĖĖĚĔƇŨŲƇĩĒƇĚđĩĪđƇīĔğģĘĖĖĚĔűŨŠƇƇĖđĩĒƇĘĥĢġĕėƇĨĩĥĝƇũť 

3.3ť ƇƇĞđīĕĒƇĕĩĒĘĕƇĝĪƇĚīĖĕğƇĚđĩĪđƇĘĖĔĕƇěĚĩđīĝƇĕĖĖĕğĕƇĕĚĝĔƇĝĪƇĩĚĜĒĕƇĒĖĘĕƇīĖĔĖđƇĞĚęĩĥĝ

ƇƇĤĚģĢƇĖđĩƇĘĖĖĚĔƇĩĒƇĚđĩĪđƇīĔğģĝŋőťŋƇƇƇƇĤĚģĢƇĠĜĖƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇũđƇĘĥĢġĝťōōƇƇĝƇƇĘĥĢġ

đƇƇťĠĝĕĝ ƇũĝĖĜĪđ Ƈĩīđ ƇīĪĚĜĩĝ ƇĩĚĜĒĕ ƇĒĖĘĕ ƇĚğĜĢĕ ƇīĖĔĖđ ƇĞĚęĩĥĝƇƇŨŲĝĖĜĪđĝ ƇĩĚĜĒĕ ƇĒĖĘĕƇűŨƇƇ

ƇĔğģĝƇĞđīĕĒƇĕĩĒĘĕƇĝĪƇĚīĖĕğƇĚđĩĪđƇĕĖĖĕğĕĘĖĖĚĔƇĩĒƇĚđĩĪđƇīŠƇƇƇƇĤĚģĢƇĖđĩŋŌťŏťŏƇƇƇũđƇĘĥĢġĝ

ĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇť 

3.4ť ƇƇĕĚĝĔƇĕĔğģƇĕĜĝĕğĒĖƇĘĖĖĚĔĕƇīĥĖĨīĒƇŠĩĖĒĚħĝƇĕĚĝĔƇĝĪƇĕĚĘĖĖĚĔĝƇĞđīĕĒĖƇĕĩĒĘĕƇīģĚĔĚƇĒęĚğĝ

ƇƇĝĪƇīĖġğđġĕƇĩęĪƇĚĥĝƇīĖĚĖĒĚĚĘīĕĕĖƇĞĚđġīĕƇĝĜĒűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇŠƇƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪ

űũĒŠƇƇĩĚĜĒĕƇĒĖĘĕƇĝĪƇƇĝĖĜĪđĝƇĩĚĜĒĕƇĒĖĘĕƇĝĪĖƇƇīĔğģĕĝƇĕĝĚģƇĞĚğĚĨğĕƇĞĚđġīƇĖğĚĚĨīĕƇđĝĖƇĞƇƇƇƇĚğ

ƇĞĕğƇťĚĔĚĚğƇĠĖģĩĚĥĝ  



ƇđŵŐƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

3.5ť ƇĞģƇĩĪĨĒƇĞĚġĖĜĔģƇĞĖĔĚĨƇĕĚĝĔƇĞĚęĨĚĖĩĥĕŌƇĝĪĒđƇĝĖĜĪđĖ 

3.5.1ť ƇĕĚĝĔƇęĨĚĖĩĥŌƇ

ĕėƇĘĖĔƇĞĖĢĩĥƇĔģĖğƇĔģĖƇĘĖĔĕƇīĥĖĨīĒŠƇƇƇƇĕĝģĥƇƇĕĚĝĔīğĨĕƇĞĖĔĚĨƇěĪğĕĝƇƇƇƇęĨĚĖĩĥƇĕĚĝĔ

ŌƇƇťƇƇĞĖĚĒŌŐƇƇƇƇĦĩğĒŌŊŌŏƇƇƇƇĕĩĔĢđĕ Ƈīđ ƇīġĜĔģğĕ ƇĝğĪĘĕ ƇīĖĪĩ ƇīęĝĘĕ ƇĕğĢĩĥīĕ

īĖġĚğėƇĤĚĩģīƇīģĚĒĨƇĕĩĨĚģĖƇīĖĚĝġĖĚħġĒġĖĨƇĩĖħĚĚƇīĖĔĚĘĚĝƇīĚĩĖĨğĕƇƇƇƇĝĪōťōŋƇƇƇęđĖĖĝĚĨĝƇũēđ

ƇƇĞĖĚĝ ƇĔģ ƇĤĚĩģī ƇĩĖĪĚđ ƇĝĒĨĚĖ ƇīĚĢġġĚĥ ƇĕĩĚēĢĝ ƇģĚēĚĪ ƇĚğĝ ƇŠĠĚğėōŊƇƇƇƇĚġĖĚĒŌŊŌŐƇťƇƇƇƇĞĖĚĒŐƇƇ

ƇƇĝĚĩĥđĒŌŊŌŏƇƇƇƇĕĝĒĨīĕƇƇĕęĝĘĕ ƇīĝĒĨ ƇĩĒĔĒ ƇĝğĪĘĕ ƇīĖĪĩ ƇīģĔĖĕƇīĖĪĩ ƇīđĚĝğĒ

ƇƇīğĨĕĝƇĕĚĝĔƇĝĪƇīĒƇīĩĒĘĝƇĕġīĖğƇĠĖĚĪĚĩƇĝģƇīĖĚīĪīĕĖƇĕĚēĩġđĕƇĩĪƇīğĚĘīĖƇĝğĪĘĕ

ƇƇĘĖĜ ƇīġĘīƇƇĝĪƇĠĨīĖğ ƇĨĥĢĕĒ846 MWťƇƇƇĔĖğģĝƇīġğƇĝģƇƇƇƇīğĨĕĝƇĕĚĝĔƇĝĪƇĕĚīĖĜĩģĕĒ

ƇƇĕĚĝĔƇęĨĚĖĩĥŌƇƇĞĖĚĒƇŠŌōƇƇƇƇĝĚĩĥđĒŌŊŌŏƇƇƇĕęĚĝĪĖƇīĖĝģĒĒƇīĒƇīĩĒĘƇīĖģħğđĒŲƇĕĚĝĔƇĕğīĘ

ƇƇűĕđĝğƇƇęĨĚĖĩĥƇĞĖĔĚĨƇěĩĖħĝƇīĖğĔĨĖğƇīĖĔĖĒģƇģĖħĚĒĝƇĞĜĢĕƇĝģƇƇĕĚĝĔŌƇĞĜĢĕĕƇĝĪƇĖĩĨĚģƇť

īĖĥĢĖġƇīĖĔĖĒģĖƇĕĚĚġĒƇĚĩīĚĕƇĞĖĔĚĨƇěĩĖħĝƇīĖĚĢĔġĕƇīĖĔĖĒģƇģĖħĚĒĝƇđĖĕƇťƇ

ƇƇĕĚĝĔƇęĨĚĖĩĥĒƇĕđĖĩƇĕĩĒĘĕŌƇƇƇƇīĩĚħĚĝƇĝđĚħġęĖĥƇīĖġĖĩīĚƇĩĥĢğğƇģĒĖġĕƇŠĚīĖģğĪğƇĘĖĖĩ

ƇīĖĜğīĢĕƇĩĪĥđğƇīğĚĚĨĕƇĕġĘīĝƇĠĥĖĔƇīĖĔĚğħĒƇĕĪĔĘĕƇĕġĘīĕƇĞĖĨĚğƇŠīĚĪđĩƇťĞĚġĒĖğ

ƇīđƇĩħĨĝƇīĝĖĜĚĕƇŠīĚġĪƇťĕğĨĕĕƇīĖĚĖĝģƇīđƇīĚīĖģğĪğƇĔĚĩĖğĕƇĩĒĔƇŠīĖğĚĚĨƇīĖĚīĪīƇĝģ

ƇƇĕĔĒĖģĕ ƇŠĤĖĢĒĝ ƇťĚĥĚĩģī ƇŨĢĖġĖĒŨĒ ƇĕĩĒĘĕ Ƈīđ ƇīĖĜėĝ ƇĕĚĖĪģ ƇĕğĨĕĝ ƇĞĚġğėĕ ƇīĖĘĖĝ

ğĪƇīĖĚęĚĩĨƇīĖĚīĪīƇĠĜĪƇŠĞĚĚĝĖģĥīĕƇĞĚġĖĜĚĢĕƇīđƇĕīĚĘĥğƇŠĞĚĚĨƇĩīđƇĝĪƇĕĒĘĩĕĒƇĩĒĖĔ

ƇīĖĨĚĔĒĕ ƇĚĜĚĝĕī Ƈĝģ ƇĝĨğ ƇĩīđĒ ƇĩĒħġĪ ƇĚĝĖģĥīĕ ƇĠĖĚĢĚġĕĖ ƇŠīĖğĚĚĨ ƇĩĒĜ Ƈėēĕ ƇĖĨ ƇĠĖēĜ

ƇťĞĚĪĩĔġĕƇĞĚĩĖĪĚđĕĖƇ

ƇğƇĕĩĒĘĕƇĝĪƇĕĚĘĖĖĚĔƇĖđĩƇĞĚĥĢĖġƇĞĚęĩĥĝĕƇƇĞĚğĚŌŐƇƇƇƇĦĩğĒŌŊŌŏƇƇŠőƇƇƇƇĝĚĩĥđĒŌŊŌŏƇƇĖŵƇƇŌōƇ

ƇƇĝĚĩĥđĒŌŊŌŏƇƇŲđīĜğĢđīĖƇƇƇƇşĩĥĢğŌŊŌŏŵŊŋŵŊŌŊŒŋőƇƇŠŌŊŌŏŵŊŋŵŊŌŏŏŏōƇƇĖŵƇƇ2025-01-

028713ƇťűĕğđīĕĒƇŠƇ

ƇƇĕĚĝĔ Ƈĝģ ƇŠĕė ƇĔģĖğĝƇƇűĕīęĚĝĪĖ ƇĕīĖĝģĒĒ ƇīĖġĒ ƇīĖĩĒĘ ƇĖđŲƇĞĚġĖĪ ƇĞĚđġīĒ ƇĔĖğģĝ

ƇƇĕĚĝĔƇęĨĚĖĩĥƇĞĖĔĚĨƇěĩĖħĝŌťƇƇĝĚģĝƇĕėƇĤĚģĢğƇĩĖğđĜƇģĔĚğĕƇĩĪĨĒƇģĔĚğĕƇīĖĒĩĝƇŠ

ƇƇĞģŠĚīĖģğĪğƇĘĖĖĩƇīĩĚħĚĝƇĝđĚħġęĖĥĕƇƇƇĩĪđƇĞĚğĩĖēƇĝĪĒƇĩīĚĕƇĠĚĒƇŠīĖġīĪĕĝƇĚĖĪģ

ƇĞĚĚĩĖęĝĖēĩ ƇĞĚĚĖġĚĪ ƇŠĞĚĚĨĢģ ƇĞĚĔģĚĒ ƇĕĔĚğģ ƇĚđ Ƈĕė ƇĝĝĜĒĖ ƇŠĕħĖĒĨĕ ƇīęĚĝĪĒ ƇĞġĚđ

ƇĖđ ƇĞĚĚĝĜĝĜ ƇĖĩĨđğ ƇĞĚĚĖġĚĪ ƇŠĩħĨĕĖ ƇĚġĖġĚĒĕ ƇĘĖĖęĒ ƇĕħĖĒĨĕ ƇīĖĝĚģĥ Ƈĝģ ƇĞĚģĚĥĪğĕ

ƇĤĚģĢĒƇĞĚęĩĖĥğĕƇĠĖĜĚĢĕƇĚğĩĖēğƇĔĘđƇĝĪƇīĖĪğğīĕŌōƇťĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇ
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3.5.2ť ĝĪĒđƇĝĖĜĪđƇęĨĚĖĩĥ 

ƇƇĞĖĚĒŋŏƇƇƇƇĩđĖġĚĒŌŊŌŏƇƇƇƇĕğīĘŨŲƇīĖĚēĩġđƇĝĪĒđƇĝĖĜĪđƇƇĝĖĜĪđĝĪĒđűŨŠƇƇƇīĨėĘĖğĕƇĕĩĒĘ

őŏƦƇƇĖƇĕĚĝĔƇĚŨģŵƇƇŌťŏƦƇƇƇƇŠĕĩĒĘĕƇĚŨģƇƇğŨģĒƇĞĚĝģĖĥĕƇĨġĒƇĝĖğƇĒĚĚĘğƇĚīĝĒƇīĖġĒĕƇĩĜėğƇĝģ

ƇĝĪƇĨĥĢĕĒƇīĖĔĚĘĚƇīğĨĕƇĠĖğĚğƇěĩĖħĝƇĚđĩĪđƇīĖĩēĢğƇīĔğģĕĖƇĩĚĜĒƇĒĖĘƇĠĖĩēđƇĞģƇĩĪĨĒ

ŒŏŊƇƇĕēğŵƇƇęđĖĖťĝĖĜĪđ Ƈĝģ ƇĕĝĘ ƇĩĪđ ƇĕĩĔĢđĕ ƇĘĖĜğ ƇĝĖĜĪđ ƇĩīđĒƇƇƇƇĞĖĚĒ ƇŠěĜ ƇěĖīĒœƇ

ƇƇĝĚĩĥđĒŌŊŌŏƇƇƇĕēġƇīĩĒĘğƇĝĒĨīĕĪƇĚĒĖĚĘƇĩĖĒĚĘƇĩĨĢƇĤĨĖīĝƇĢġĜġŵƇƇĝğĪĘĕƇīĖĜĩģğƇĝĖĕĚġ

ƇƇīĜĩģğĕƇĝĕġğƇīĖĒĚĚĘīĕĝƇğŨģĒƇĩĖħĚĚĕƇīĖĔĚĘĚƇīęĚĝĨƇīĒĖęĝƇīđėĖƇīĪĩĒƇĞĖĨğƇīĩĚğĪĝ

ƇĝĪƇĠĨīĖğƇĨĥĢĕĒƇĝĖĜĪđƇĩīđĒƇĕĪĔĘĕ883 MWƇťĝĪĒđƇĝĖĜĪđƇĚŨģƇĞĖĨĝƇīġġĜĖīğĕƇ

ƇƇŠĕĩĒĘĕƇīĜĩģĕĝƇťĞĚĚĔĖĘĚĚƇīĖġĖĩīĚƇĩĥĢğğƇĕġĕġƇīĖġğĔėĕƇĕĖĖĕğƇŨĝĪĒđŨƇĝĖĜĪđƇęĨĚĖĩĥ

ƇƇĕĚĝĔ ƇęĨĚĖĩĥĝ ƇĕğĖĔĒŌƇĕġĘīĕĖ ƇīĖĚĕ ƇīĖğĚĚĨ ƇīĖĚīĪī Ƈĝģ ƇīĖĜğīĢĕ ƇīğĚĚĨ ƇĠđĜ ƇĞē ƇŠ

ƇīđƇĩħĨĝƇĚĖĥħĖƇĕğĨĕƇīĖĚĖĝģƇīĚĘĥğĪƇĕğƇŠĕĝĚģĥĕƇĕġĘīĕƇĞĘīğĒƇīğĨĖğğƇĕĪĔĘĕ

ĢĒƇĕġĘīĕƇĞĖĨĚğğƇģĒĖġƇĤĢĖġƇĚīĖģğĪğƇĠĖĩīĚƇťĞĚġğėƇīĖĘĖĝƇĪĖğĚĪƇĩĪĥđğĕƇŠĞĚĝƇīĖĜĚğ

ƇƇĩĖĩĚĨƇĚĜĩĖħĝƇĞĚƇĚğĒŴƇƇƇťīĚĝĖģĥīĕƇīĖĚĘĖĖĩĕƇīđƇĩĥĪğĖƇĕġĘīĕƇīĖĝĚģĚƇīđƇĕĝģğĕƇĠĖĩīĥ

ƇƇĕĒĖēĒ ƇŨĝģ ƇēĖĝğīŨ ƇĒĚġĕĝ ƇĚĖĥħ ƇęĨĚĖĩĥĕ ƇŠěĜĝ ƇĩĒģğōťŏƇƇƇƇěĩģ ƇĕĖĖĪĕ ƇŠĪŨęĖĨĝ ƇīĖĩĖēđ

ĜƇĝĪƇīĚīġĪƇĕĢġĜĕĝŵŌŊŊƇƇěĪğĝƇűĔĔğĝƇĞĚĔĖğħŲƇĘŨĪƇĠĖĚĝĚğŌŊƇťĕġĪƇ

ĜƇĝĝĖĜƇĝĖĜĪđƇĞĘīğƇŠŨĝĪĒđŨƇĝĖĜĪđĝƇĤĢĖġĒŵŌŊŊƇƇƇĞĚĩĒĖģƇĩĪđƇĚĩĘĢğƇĪĖğĚĪĝƇĞġĖĔ

ƇƇīğĨĕ ƇĞĖĨğĒ ƇĖīĩēĢğĒ ƇĚīĖģğĪğ ƇĚīĢĚĥī ƇĚĖġĚĪ ƇīğĔĨğ ƇĕĚĝĔ ƇťĦđĖğ ƇĚĩĖęĖęęĢ ƇěĚĝĕ

ĝƇĞĚīĩĪƇīĖĖĘƇīğĨĕƇĤĔģīĝƇđĚĕƇĕġĖĖĜĕƇŠĞĚēĖĝĩğŵAIƇĨĖĪĕƇīĖğēğƇĞģƇĒĪĚĚīğĕƇěĝĕğƇŠ

ƇƇťīĖĚğĝĖģĕƇƇŠĕĩĒĘĕ ƇīĜĩģĕĝƇīĖĥĢĖġ ƇīĖĚĖĩĪĥđ ƇĘīĖĥ ƇĘęĪĕ ƇĝĪ ƇĚēęĩęĢđĕ ƇĞĖĨĚğĕ

ƇĚĝĒĜĝ ƇĕīĚĘġ ƇīġĘīĖ ƇĚğĚ ƇĕĜĝĖĕ ƇĖĨ ƇŠīĚĪĚĝĪ ƇĩĖħĚĚ ƇīĔĚĘĚ ƇĠĖēĜ ƇīĖĚęĚĩĨ ƇīĖĚīĪī ƇĘĖīĚĥĝ

ƇťĞĚĚęĥĖđƇĞĚĒĚĢƇīĩĖĪĨīƇ

ĞĚğĚğ ƇĕĩĒĘĕ ƇĝĪ ƇĕĚĘĖĖĚĔ ƇĖđĩ ƇĞĚĥĢĖġ ƇĞĚęĩĥĝƇƇŋŏƇƇƇƇĩđĖġĚĒŌŊŌŏƇƇĖŵƇƇŋŊƇƇƇƇĝĚĩĥđĒŌŊŌŏƇ

ƇşĩĥĢğƇīĖđīĜğĢđŲŌŊŌŏŵŊŋŵŊŊŎŏŌŎƇƇĖŵƇŌŊŌŏŵŊŋŵŊŌŐőŏŊƇťűĕğđīĕĒƇŠƇ

ƇƇĝģƇŠĕė ƇĔģĖğĝƇƇĝĪĒđƇĝĖĜĪđƇƇěĩĖħĝƇĞĚġĖĪƇĞĚđġīĒƇĔĖğģĝīğĝĪĕƇƇƇīğĨĕĖƇĠĖğĚğĕ

ęĨĚĖĩĥĕťƇƇĝĚģĝ Ƈĕė ƇĤĚģĢğ ƇĩĖğđĜ ƇģĔĚğĕƇƇĝđĚħġęĖĥĕ ƇĞģ ƇĩĪĨĒ ƇģĔĚğĕ ƇīĖĒĩĝ ƇŠ

ĚīĖģğĪğ ƇĘĖĖĩ ƇīĩĚħĚĝƇƇƇƇĞĖĔĚĨĖĝĖĜĪđ ƇĩīđĒ ƇĚĩĘĢğĕ ƇĠĝĔġĕŠƇƇƇĠĚĒ ƇŠīĖġīĪĕĝ ƇĚĖĪģ

ƇŠĞĚĚĨĢģƇĞĚĔģĚĒƇĕĔĚğģƇĚđƇĕėƇĝĝĜĒĖƇŠĕħĖĒĨĕƇīęĚĝĪĒƇĞġĚđƇĩĪđƇĞĚğĩĖēƇĝĪĒƇĩīĚĕ

ƇĞĚĚĖġĚĪ ƇŠĩħĨĕĖ ƇĚġĖġĚĒĕ ƇĘĖĖęĒ ƇĕħĖĒĨĕ ƇīĖĝĚģĥ Ƈĝģ ƇĞĚģĚĥĪğĕ ƇĞĚĚĩĖęĝĖēĩ ƇĞĚĚĖġĚĪ



ƇđŵŒƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

ĤĚģĢĒƇĞĚęĩĖĥğĕƇĠĖĜĚĢĕƇĚğĩĖēğƇĔĘđƇĝĪƇīĖĪğğīĕƇĖđƇĞĚĚĝĜĝĜƇĖĩĨđğƇƇŌōƇƇƇĨĩĥĝ

ĚīĥĖĨīĕƇĘĖĔĝƇũđƇťƇ

 Ƈ



ƇđŵœƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

4ť ƇƇĤĚģĢőŋŋťŋťƇƇƇƇĚīĥĖĨīĕƇĘĖĔĝ Ƈũđ ƇĨĩĥĝŴƇƇĞĖĚĝ ƇēĖĖĚĢ ƇĚĥĝ ƇĞĚęĨĚĖĩĥ ƇīĝĒęƇƇŋōƇƇĒĦĩğƇƇŏŌŊŌƇƇƇīğĩĒ

ĤĩħğĕƇƇ

 

ƇƇĔģĖğĝĘĖĔĕƇƇĞĚēĖĖĢğĕ ƇĞĚęĨĚĖĩĥĝ ƇĤĢĖġĒ ƇŠƇƇĞĚęĨĚĖĩĥĜĞĚēĖĖĢğĕ ƇĞĚęĨĚĖĩĥ ƇĕĩĒĘĝ ƇŠĞĔĨīğ ƇĚĖĪĚĩĒƇƇ

ĞĖėĚĒƇĞĚęĨĚĖĩĥĜĖƇĚĖĪĚĩĒƇĞĚęĨĚĖĩĥĜƇƇƇƇĝĪƇĝĝĖĜƇĤĨĚĕĒƇīĚĒĖĚĘƇĨĝĘğƇīĒĖĪīƇĞģŋōŊƇƇĕēğŵƇƇęđĖĖŲĜŵƇƇŒŏƇƇ

ĕēğŵƇƇęđĖĖ+ƇƇűĤĨĚĕĒƇĕĩĚēđƇīĝĖĒĚĨƇĒĖĝĚĪĒƇƇĝĪƇƇĜŵŏŊŊƇƇPrÄƇƇƇƇĕĩĚēđƇĠĜĖbï{×­Ƈ ÔÙ×±ƇƇĜƇĝĪƇĤĨĚĕĒŵ

ŐŊŊƇƇPrÄƇƇŲĜŵƇƇŋŊŊƇƇĕēğŵƇƇęđĖĖ+űťƇƇƇƇīġĪƇěĝĕğĒŌŊŌŎƇƇŠƇƇĕĩĒĘĕƇĕĝĒĚĨƇƇĝĜĕƇěĢĨĝĘğƇīĖĒĖĪīƇƇƇīĖĚĒĖĚĘƇ

ĤĨĚĕĒƇƇƇƇĝĪĜŵƇƇŋŎŊƇƇĕēğŵƇƇęđĖĖĖƇƇīĥĢĖīĜƇĝĪƇĤĨĚĕĒƇĕĩĚēđƇīĝĖĒĚĨŵƇƇŋŠŌŊŊƇƇPrÄƇƇĞĜĖīğŲƇƇƇƇĕĩĚēđbï{×­Ƈ

ÔÙ×±ƇƇĝĪ ƇĤĨĚĕĒƇƇĜŵƇƇŐŊŊƇƇPrÄűťƇƇƇƇĕĝģĥĕĒ ƇĞĚđħğġĕ ƇĞĚęĨĚĖĩĥ ƇīĘĒĪĕĝ ƇīĝģĖĥ ƇĕĩĒĘĕ ƇŠĠĜ ƇĖğĜ

ƇƇęĨĚĖĩĥĕƇĚĩīđĒƇĖğĨĖĚ ƇĖĒƇĠĥĖđĒƇīĚĩĘĢğƇƇīĥĢĖīƇĠĨīğĝƇĩĚĪĚƇĒĖĝĚĪƇĝĪƇěĩĔĒƇĞđƇĠĚĒŲ ƇĕĩĚēđƇĚġĨīğ

ƇƇĝĔĖğĝƇĞĚęĨĚĖĩĥĕƇīĩĒģĕĖƇűĚđğħģƇĕĩĚēđƇĠĨīğĜƇĞđƇĠĚĒĖƇĚĩđĝĖĢĕĕĨĖĪƇĚĩĖģĚĪƇīđƇĩĥĪĝƇĕĩęğƇěĖīğƇŠ

ĞĕĝĪƇīĖĚĘĖĖĩĕťƇƇƇƇĔģĖğĝīĖĚĒĖĚĘƇĨĝĘğƇīĖĒĖĪīƇĕĩĒĘĕƇĕĝĒĚĨƇŠĘĖĔĕƇĞĖĢĩĥƇƇĕĩĚēđƇīĥĢĖīĝƇƇƇƇĩĖĒģƇĕĪĚĪƇ

īĚĩĘĢğƇĕĝģĥĕĒƇĞĚęĨĚĖĩĥƇƇĝĪƇĩĒęħğƇĤĨĚĕĒƇƇĜŵŌŏŊƇƇPrÄƇƇŲƇƇĩĪđƇƇĞĚĚđğħģƇĕĩĚēđƇĚġĨīğĜƇīēĖĖĢğ

Ƈ

ƇĕĖĒēƇĘīğƇƇĠĖĚĝģƇĘīğƇ
ACƇDCƇMWhƇACƇDCƇMWhƇ

ƇĞ
ĚġĨ

īğ
Ƈĕ
ĝģ

ĥĕ
Ē

īĚ
ĩĘ

Ģğ
Ƈ

űś
Ų

Ƈ

ƇƇĞĚĚĩđĝĖĢƇĞĚġĨīğ
ƇĕĩĚēđƇđĝĝƇ

ŋŊŏ ŋōŐ ĩťĝƇŎŒƇŐŒƇĩťĝƇ

ƇĞĚġĨīğƇƇĞĚĚĩđĝĖĢ
ĕĩĚēđƇĚĒĝĖĪğƇ

ŋŐ ōōƇœŏƇŵƇŵƇŵƇ

Ƈ

ƇĞ
ĚġĨ

īğ
Ƈĕğ

Ĩĕ
Ē

 

ƇƇĞĚĚĩđĝĖĢƇĞĚġĨīğ
ĕĩĚēđƇĚĒĝĖĪğƇ

ŌŊ ōŐƇŋŋœƇŵƇŵƇŵƇ

ƇƇĕĩĚēđƇĚġĨīğ
ƇĞĚĚđğħģƇ

ŵƇĩťĝƇŵƇŵƇĩťĝƇŵƇ

ƇƇƇƇƇƇƇƇ

ƇĞ
ĚġĨ

īğ
ƇƇĚĖ
Ī
Ěĩ
Ē

ƇĞĔ
Ĩī

ğ
Ƈ

Ƈ

ƇƇĞĚĚĩđĝĖĢƇĞĚġĨīğ
ĕĩĚēđƇĚĒĝĖĪğƇ

ōōƇŎōƇŋœŐƇŵƇŵƇŵƇ

ƇƇĕĩĚēđƇĚġĨīğ
ƇĞĚĚđğħģƇ

ŵ ĩťĝƇŵƇŵƇĩťĝƇŵƇ

ƇƇƇƇƇƇƇƇ

ƇĞ
ĚġĨ

īğ
ƇĚĖĪ

Ěĩ
Ē

Ƈ

ƇƇĞĚĚĩđĝĖĢƇĞĚġĨīğ
ĕĩĚēđƇĚĒĝĖĪğƇ

ŋŊō ŋŎŏƇŐŋŐƇőŊƇőŊƇōŏŊƇ

ƇƇĕĩĚēđƇĚġĨīğ
ƇĞĚĚđğħģƇ

ŌŋőƇĩťĝƇŋŠŌŎŒƇŵƇĩťĝƇŵƇ

ƇƇƇƇƇƇƇƇ

ƇĞ
ĚġĨ

īğ
ƇĞĖ
ėĚĚ
Ē

Ƈ

ƇƇĞĚĚĩđĝĖĢƇĞĚġĨīğ
ĕĩĚēđƇĚĒĝĖĪğƇ

ŌŋŐƇŌőŎƇŋŠŌœőƇŌŊŊƇōŊŊƇŋŠŋŊŊƇ

ƇƇĕĩĚēđƇĚġĨīğ
ƇĞĚĚđğħģƇ

ŎŌƇĩťĝƇŌŏŋƇŎŏŊƇĩťĝƇŋŠŒŊŊƇ

śƇƇĝĪƇĩĖģĚĪĒƇĠĕƇīĚĩĘĢğƇĕĝģĥĕĒƇĞĚęĨĚĖĩĥĒƇīĖĝĝĨĖĪğĕƇĕĩĒĘĕƇīĖĨėĘđœőƦƇťƇ



ƇđŵŋŊƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

ĚĖĪĚĩĒƇƇĠėđğĕƇěĚĩđīĝűťƇƇƇƇĕĩĒĘĕƇƇīĝģĖĥīĝĒĨĝƇƇƇƇĨĝĘğƇīĖĒĖĪīƇƇĩĖĒģĞĚęĨĚĖĩĥĕƇĩīĚƇťƇƇƇƇĚğĖĢĩĥĝƇĞđīĕĒ

Ĝ ƇĝĪ ƇĕĩĚĔĘ ƇĕĚĖĥħ ƇŠīĪĔĘīğ ƇĕĚēĩġđğ ƇĩĖħĚĚĕ ƇĤĨĚĕĒ ƇĝĖĔĚēĕ ƇĚĪĚĘĩī ƇĞģ ƇĩĪĨĒ ƇĕēġŵƇƇŏƇƇĕēĚũēŵƇƇęđĖĖ

ƇťĕĩĚēđ ƇĚĒĝĖĪğ ƇĞĚġĨīğĒ ƇĞĚĥĢĖġ1ƇƇƇŠĞĚġĖĪĕ ƇīĖĝĪĒĕ ƇĚĒĝĪĒ ƇĕĩĒĘĕ ƇĝĪ ƇĞĚęĨĚĖĩĥĕ ƇĩĒħĝ ƇĞđīĕĒ

ƇƇīġĪĝƇęĒğĒĖŌŊōŊĕđĖĩƇĕĩĒĘĕƇŠƇƇƇƇĚīĖģğĪğƇĚĨĢģƇĨĚĥđƇƇĕĝđƇĞĚĢĜġĒƇƇĕģēĕĝƇĜƇĔģĝŵƇƇŌŊƦƇƇƇƇīĥĢĖīğ

ĩĖğđĕƇĨĥĢĕĕťƇ

ƇƇĞģ ƇĩĪĨĒ ƇĕĩĒĘĕ ƇīĖĜĩģĕƇƇŠīĖĚĒĖĚĘ ƇĨĝĘğ ƇīĖĒĖĪī ƇĞģ ƇĞĚęĨĚĖĩĥ ƇĝĪ ƇĝģĖĥĝ ƇĕđħĖĕƇƇīĘĒĪĕ

ĖƇĕĩĒĘĕƇĝĪƇīĚĩĘĢğƇĕĝģĥĕĒƇĞĚęĨĚĖĩĥƇĝƇīĖĩĪĥđĕĞīĖĚĘĖĖĩƇĩĖĥĚĪƇěĜğƇĕđħĖīĜƇƇƇĝĚģĝƇęĩĖĥğĜƇƇ

ƇƇĠĜĖƇƇīġĪĝ ƇĨĥĢĕĕ ƇīĥĢĖī ƇĞģ ƇĩĪĨĒ ƇĕĩĒĘĕ ƇīĖĜĩģĕŌŊōŊƇƇŠĔĚīģ ƇĚġĥ ƇĕĥĖħ ƇģĔĚğ ƇĩĔēĒ ƇĠĕ ƇŠ

ƇƇĚĨĢģĕƇĕġĖĚĢĚġĝƇĞđīĕĒƇĕĩĒĘĕƇīĖĜĩģĕƇīđƇĤĨĪğƇĩĖğđĜƇģĔĚğĕƇťěĩģƇīĖĩĚĚġƇĨĖĘĒƇĖīĩĔēĕĜ

ƇƇŠĕġĖĪƇĠĥĖđĒƇĪğğīĕĝƇĖđƇĪğğīĕĝƇđĝĪƇĚĖĪģƇĩĖğđĜƇģĔĚğĕƇťĖėĕƇīģĒƇĕĩĒĘĕƇĚĔĚĒƇĞĚĚĨĕƇģĔĚğĝĖ

ĚĝĪĒƇĞġĚđƇĩĪđƇĞĚğĩĖēƇĩĥĢğğƇĕđħĖīĜƇīĚīĖĕğƇĕġĚĘĒğƇĕġĖĪƇĠĥĖđĒƇīĖĒĩĝƇĝĝĜĒĖƇŠĕĩĒĘĕƇīę

ƇƇŠĕėīĖƇƇŠĕĩĚēđ ƇĚġĨīğ ƇĝĪ ƇĞīğĨĕ Ƈĝģ ƇģĚĥĪĕĝ ƇīĖĚĖĪģĕ ƇęĨĚĖĩĥ ƇĝĜ ƇĝĪ ƇīĖĚĩĖęĖęęĢ ƇīĖĚġĜ

ƇƇīĝĒĨƇīĖğĔĨīĕƇĒħĨƇŠĞĚĚĩĖęĝĖēĩƇĞĚĚĖġĚĪƇŠĝėĩĒƇīĖĒĩĘƇīğĘĝğƇĝĪƇĕīğĝĢĕƇĖđūĖƇĕīĖĜĪğīĕ

ƇƇīĒĖĪīƇēĖĢĖƇĨĝĘğƇīĒĖĪīƇīĝĒĨƇĚĔģĖğƇŠīĖĚĩĖęĖęęĢĕƇīĖĚġĜĖīĕƇĠĖĜĔģĖƇĒĖĚęğƇĕđħĖīĜƇĞĚĩīĚĕĕ

ƇĕĚēĩġđĕƇĨĖĪƇĚđġīĒƇĞĚĚĖġĚĪƇĠĜĖƇĞĚęĨĚĖĩĥĕƇĝĪƇģĨĩĨĝƇĢĘĚĒƇĕĨĚĩĖęĖęęĢƇĞĖĔĚĨƇŠĝĒĨīīĪƇĨĝĘğ

īĖĪğğīĕƇĖđƇƇƇƇĤĚģĢĒƇĞĚęĩĖĥğĕƇĕĩĒĘĕƇĕĥĖĪĘƇĞĕĝƇĠĖĜĚĢĕƇĚğĩĖēğƇĩīĖĚ ƇĖđƇĔĘđŌōƇƇƇũđƇĨĩĥĝ

ĚīĥĖĨīĕƇĘĖĔĝƇťƇ

5ť ƇĤĚģĢōŋŋťƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇŴƇĖīĖĚĘĖĖĩĖƇīĖĝĚģĥĕƇĞĖĘīƇĤĨĚĕĒƇĞĚĚĖġĚĪ  

5.1ť ƇƇĩĖğđĝ ƇěĪğĕĒƇƇĞĚĥĚģĢĒŋŋťōťŐƇƇĖŵƇƇŋŋťōťőƇƇĚīĥĖĨīĕ ƇĘĖĔĝ Ƈũđ ƇĨĩĥĝŠƇƇƇƇĘĖīĚĥĕ ƇīĖĚĖĜė ƇĞģ ƇĩĪĨĒ

ƇƇĘĖīĚĥĝ ƇĕħĖĒĨĕ ƇĕĪĜĩĪīĖĔĪƇƇĚĩđĝĖĢĞĚƇƇĖęĖĥ ƇĕĚēĖĝĖġĜęĒ ƇĝğĪĘ ƇĩĖħĚĚĝŵƇĕġĖėĚĩđĒ ƇīĚđęĝĖĖƇ

ĢĢĨęĒĖƇƇĒŨĕĩđĒĪƇƇŨƇĕėƇĤĚģĢĒŲĞĚęĨĚĖĩĥĕűŨƇƇŠƇƇĝģƇĕğīĘƇĘĖĔĕƇĞĖĢĩĥƇĔģĖğĝƇĚĜƇĕĩĒĘĕƇīġĜĔģğ

ƇƇĞėĚĝƇĞĚęĨĚĖĩĥĕƇĝĪƇīĩėĖĘƇĕĩĚĜğĝƇĞĜĢĕŨŲƇĘĖīĚĥĕƇīĖĚĖĜėƇīđƇĕĪĜĩƇĖġğğĪƇĚğĖĨğĕĩĜĖğĕƇƇťűŨ

ťĩĜĖğĝƇĕĩĒĘĕƇĠĚĒƇĚĩĖĨğĕƇĕĪĚĜĩĕƇĞĜĢĕƇīĖđĩĖĕĝƇĞđīĕĒƇĕģħĖĒƇīĩėĖĘĕƇĕĩĚĜğĕ 

 Ƈ

 
1ƇƇƇĕĝĒęĒƇĩĖğđĝƇĖđĩōťŋŌƇƇĕĩĚĢğĕĖƇĩĖħĚĚĕƇīĖĜĩģğƇĘĖīĚĥƇīĚġĜĖīĝŌŊōŊƇƇťĕēġƇīĩĒĘƇĕğĢĩĥĪƇ



ƇđŵŋŋƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

6ť ƇĤĚģĢŊŋŋťŌƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇŴƇƇīĖĝĚģĥĕƇĞĖĘīĒƇĕĩĒĘĕƇĝģƇĘĖĨĚĥĖƇīĖĝĒēğ 

Őťŋť ęĝĘĕīƇīĖĪĩƇƇƇĝğĪĘĕ 

ƇƇěĪğĕĒƇƇĤĚģĢĒ ƇĩĖğđĝŋŋťŌŊťōƇƇƇƇĞĖĚĒ ƇŠĚīĥĖĨīĕ ƇĘĖĔĝ Ƈũđ ƇĨĩĥĝŌŊƇƇƇƇĚđğĒŌŊŌŏƇƇƇƇīĖĪĩ ƇĕğĢĩĥ

ƇĞĖĢĩĥƇĔģĖğĝƇťĕĜĝĖĕĕƇīĪĩĒƇĕĩĚēđĖƇĩĖħĚĚƇĚġĨīğĝƇīĚĝĩęĝĚĒƇĨĖĪƇīĩĔĢđƇĠĚĚġģĒƇĕęĝĘĕƇĝğĪĘĕ

ƇƇŠĕĩĒĘĕ ƇīġĒĕ ƇĒęĚğĝ ƇťĕīĖĝĚģĥ Ƈĝģ ƇĖĚīĖĜĝĪĕĖ ƇģĖğĚĪĕ ƇīĖģğĪğ Ƈīđ ƇīĔğĖĝ ƇĕĩĒĘĕ ƇŠĘĖĔĕ

ĕĕęĝĘĕĕƇīĩēĢğĒƇĖēħĖĕĪƇīĖġĖĩĨģƇƇƇƇĖĩĪĥđĚƇĨīğƇĤĚĢĖĕĝƇĕĩĒĘĝĚġƇƇƇęĨĚĖĩĥĝƇĕĩĚēđƇĞĚƇƇƇƇĕĩĒĘĕƇĝĪ

ĞĚđħğġĪƇ ƇĩĚĒģĕĝĖ ƇīĚĩĘĢğ ƇĕĝģĥĕĒĞƇ ƇīĚĝĩęĝĚĒĕ ƇĨĖĪĕ ƇīĩĔĢđĝŠƇ ƇĖƇ ƇĠĜƇīĖģĨĩĨ ƇĪğğĝ

ťĨĖĪƇĝĔĖğĒƇĠĖĚĝģƇĘīğĒƇĞĚĥĢĖġƇĞĚġĨīğĝƇīĖĥĢĖġƇīĖĚĝđĚħġęĖĥƇ

7ť ƇĤĚģĢŋŌťŒƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇŴƇƇĩėēğĕƇīĖĘĖĨĝĝƇĝğĪĘƇīĨĥĢđƇĚīĖĩĚĪĚħĖĒĚĨĕƇ 

őťŋť ƇƇĞĖĚĒŌœƇƇƇƇĝĚĩĥđĒŌŊŌŏƇƇĕĩĒĘĕƇĠĖĚĩĖęĨĩĚĔƇĩĪĚđƇƇīđƇƇƇƇĨĪğƇīĖĥīĖĪĒƇĕĚĝĔƇĝĪƇĕĨĝĘƇīĪĚĜĩƇƇĕĚĝĔ

ĝğĪĘ ƇīĨĥĢđŠƇƇƇƇīĖĥīĖĪƇƇīĝģĖĥĕĝƇƇĕĩĚēđ ƇĚġĨīğ ƇīğĨĕĖƇƇīĚĝđĖęĩĚĖĖ ƇĝğĪĘ ƇīĨĥĢđƇĞĚġĜĩħĝ

ĞĚĚīĖģğĪğťƇƇĤĚģĢƇĖđĩƇĞĚĥĢĖġƇĞĚęĩĥĝŎťőƇĝũđƇĘĥĢġƇĠĝĕĝƇť 

ƇƇĔģĖğĝƇĚĜƇĩĕĒĖĚƇƇĞĩęƇĕėƇĘĖĔƇĞĖĢĩĥĖƇĒĚĚĘğƇĞĜĢĕƇĞīĘġĝĜƇĠĚđƇƇƇƇīĖđĔĖĖƇƇĞĜĢĕĕƇĞīĘĚĪƇĝĜĜƇĚĜ

ĖģĖħĚĒĝƇĖĪĩĔĚĚƇĩĪđƇĞĚĝīğĕƇĞĚđġīĕƇĝĜƇĖğĚĚĨīĚƇťƇ

8ť ƇĤĚģĢŐŋƇƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝŴƇƇĠĖğĚğ 

8.1ť ƇĤĚģĢŋŐťŏƇĨĩĥĝƇđƇũĘĖĔĝƇĚīĥĖĨīĕƇŴƇĞĚĚĢġġĚĥƇĞĚĥĖēğƇĚđĩĪđ 

8.1.1ť ƇƇĤĚģĢĒƇīęĩĖĥğĕƇĕđĖĖĝĕĕƇīđƇĚĥĖĢƇĠĥĖđĒƇĕĩĒĘĕƇĕģĩĥƇŠĘĖĔĕƇīĥĖĨīĒŋŐťŏŲōƇĝƇűƇĨĩĥ

ƇƇũđĝƇƇĚđĩĪđƇĕģĩĥƇĠĜĖƇŠĚīĥĖĨīĕƇĘĖĔƇƇĝĪƇěĢĒŐŊƇƇƇƇĘŨĪƇĠĖĚĝĚğīĖĩēĢğĕƇěĢƇěĖīğƇƇĩđĖīğĕĖƇī

ƇĤĚģĢĒŋŐťŌƇĝĝƇũđƇĨĩĥĚīĥĖĨīĕƇĘĖĔ.Ƈ

8.1.2ť ƇƇĞĖĚĒŌŊƇƇƇƇĦĩğĒŌŊŌŏƇƇĕĩĒĘĕƇĕĩĪĨīĕƇƇƇĝđĩĪĚĝƇĚğĖđĝƇĨġĒƇĔĚğģĕƇĖĘĖĜğƇĠĖğĚğƇĞĜĢĕĒ

ƇƇğŨģĒƇŲŨĨġĒƇƇĚğĖđĝĖƇŨŵŨĠĖğĚğĕƇĞĜĢĕƇĕğđīĕĒƇŨűƇƇƇĔģƇĝĪƇĝĝĖĜƇěĢĒƇĚđĩĪđƇīĖĩēĢğƇĚīĪ

ŌőŊŠŊŊŊƇƇƇƇĠĝĕĝ ƇęĩĖĥğĜ ƇŠĘŨĪ ƇĚĥĝđƇŲŨđĩĪđĕƇīĖĩēĢğƇĚűŨ ƇƇĚđĩĪđĕƇīĖĩēĢğğƇīĘđƇĝĜ

ƇƇĩĥĢğƇīĚęĥĪğƇĕĔğģĝƇĞđīĕĒƇĕĩĒĘĕƇĝĪƇĚīĖĕğƇĚđĩĪđƇīĖĖĕğƇĠĝĕĝŋŊŎŵŋŏƇƇŲƇĚđĩĪđ

ĘĖĖĚĔƇĩĒűƇěĩģƇīĖĩĚĚġƇīĖĪĩƇĝĪƇťƇ



ƇđŵŋŌƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

8.1.3ť Ƈ ƇĞĖĚĒ ƇŠĤĢĖġĒōŊ Ƈ ƇĦĩğĒŌŊŌŏƇ ƇĝđĩĪĚĝ ƇęġĖĨĢĚĔ ƇĨġĒ ƇĞģ ƇĕĩĒĘĕ ƇĕĩĪĨīĕƇ ƇŨŲƇĨġĒ

ęġĖĨĢĚĔƇƇĚđĩĪđƇĚğĜĢĕƇĕĪĖĝĪĒƇűŨƇƇĕĔğģĝƇĞđīĕĒƇĕĩĒĘĕƇĝĪƇĚīĖĕğƇĚđĩĪđƇĞĚĖĖĕğĕ

ĩĥĢğƇīĚęĥĪğƇƇŋŊŎŵŋŏƇƇŲĘĖĖĚĔƇĩĒƇĚđĩĪđűƇƇěĩģƇīĖĩĚĚġƇīĖĪĩƇĝĪŲƇĞĚĝĝĖĜƇĖĝđƇĞĚğĜĢĕƇťŋƇű

ƇƇũĢğƇĕĩĖĪĒƇĕĝĖĝĜĕƇĩĖĪĚēĕƇīĩēĢğƇĠĖĨĚīĝƇĞĜĢĕŐƇƇƇƇĤĚģĢĒƇĕĝĒęĒŋŐťŏƇƇƇĘĖĔĝƇũđƇĨĩĥĝ

ŨŲƇĚīĥĖĨīĕīğĔĖĨĕƇĩĖĪĚēĕƇīĩēĢğƇīĩēĢğƇĕĝĔēĖĕƇŠĞĚĔĔħĕƇĠĚĒƇĞĜĢĕĕƇīĩēĢğĒƇťűŨ

ěĢĝ ƇīğĔĖĨĕ ƇĩĖĪĚēĕƇĚĝğĚĢĨğƇĝĪƇŏŊŊƇĠĖĚĝĚğƇĪŨĘƇƇĝĪ ƇĕđĖĖĝĕĕ ƇĠĖģĩĚĥ ƇĔģĖğ ƇěĩđĖĕĖ

ƇĝģƇĩĖĪĚēĕƇīĩēĢğōŊƇƇƇĚġĖĚĒŌŊŌŐƇŨŲĩĖĪĚēĕƇīĩēĢğƇĠĖĨĚīŲƇŪűŨŌƇűƇīĩēĢğƇīĔğģĕĝƇĞĜĢĕ

ƇƇĔģƇĝĪƇěĢĒƇĕĩħĨƇĚđĩĪđŋŊŊƇƇĘŨĪƇĠĖĚĝĚğĖƇŪŵŲōƇƇűƇƇĩĚĜĒƇĠĖğĚğƇĚğĜĢĕƇƇĩĪđƇƇĖğīĘĚĚƇƇĔĚīģĒ

ĝģŵĩĖĪĚēĕƇīĩēĢğĒƇĖġğĖğĪƇĞĚęĨĚĖĩĥĕƇĚĔĚťĠĝĕĝƇęĩĖĥğĜƇĝĜĕƇŠƇ



ƇđŵŋōƇ
 

ƇĨĩĥƇđƇƯƇũƇĩĖđĚīƇĔĚēđīĕƇĚĨĢģƇ
 

 

8.1.4ť ƇīĖĩēĢğĖƇĠĖğĚğĕƇĚğĜĢĕƇĝĪƇĞĚĚĩĨĚģĕƇĞĚđġīĕĚđĩĪđĕ 

ƇƇĩĥĢğ
ƇĕđĖĖĝĕƇ

ƇƇĞĪ
ƇĕĖĖĝĕƇ

ƇƇĞĪ
ƇĕĖĖĝğĕƇ

ƇƇīĝĚęġƇĔģĖğ
ĕđĖĖĝĕĕƇĕđĖĖĝĕĕƇēĖĢƇ

ƇĞĖĜĢ
ƇĕđĖĖĝĕĕ
ĚĩĖĨğĕƇ

ĠĚĨĖĝĚĢƇĘĖĝƇ

ƇīĩīĚ
ƇĕđĖĖĝĕ
ƇĞĚĩĥĢĒ
ƇƇīĖĒĩĝŲ
ƇƇīĚĒĚĩ
ƇűĞĝĪĝƇ
ƇĞĖĚĝƇ

ōŋƇƇƇĦĩğĒ
ŌŊŌŏƇ

ƇƇģĒęğ
ƇūƇĕđĖĖĝĕĕ
ƇĠĖġēġğ
ƇĕĔğħĕƇ

ƇƇīĚĒĚĩƇĠĖġēġğ
ƇĩĖģĚĪĖƇƇīĚĒĚĩĕ
ƇĞĖĚĝōŋƇƇĦĩğĒ

ŌŊŌōƇ

ƇƇīĚĒĚĩ
ƇīĚĒĚęĨĥđ
ƇƇĚĖĖĪĒƇĕğĖĝē

ĠēĖĕĕƇ
ƇĞĖĚĝƇ

ōŋƇƇƇĦĩğĒ
ŌŊŌŏƇ

ŋƇƇĕĩĒĘĕƇ

ƇƇĨġĒ
ƇĚğĖđĝ
ƇĝđĩĪĚĝ
ƇğŨģĒƇ

ŌŊƇƇĦĩğĒ
ŌŊŌŏƇ

ƇĩĪđƇĚđĩĪđƇīĩēĢğƇīĒĖęĝƇĕĩĒĘĝƇĕĔğģĖĕ
ƇĕĚĝĔƇęĨĚĖĩĥĒƇĞĚĝģĒƇīģĨĪĕƇģĖħĚĒŌƇīĨĥġĕƇŠ

ƇƇĨġĒĝƇĖđūĖƇĚğĖđĝƇĨġĒƇīĒĖęĝƇīĚđĨġĒƇīĖĒĩģ
ƇīĘęĒĕĝƇęġĖĨĢĚĔƇĕĚĝĔƇīĖĒĚĚĘīĕŌƇƇĞģƇĩĪĨĒ

ƇĖđūĖƇĚğĖđĝƇĨġĒƇĚĔĚƇĝģƇĕĩĒĘĝƇĔğģĖĚĪƇĠĖğĚğ
ƇƇĞĚęĨĚĖĩĥĒƇĞĚĝģĒƇīģĨĪĕƇģĖħĚĒƇŠęġĖĨĢĚĔƇĨġĒ
ƇƇĖđƇĞĚęĨĚĖĩĥĕƇīĩēĢğĒƇĞĚĝĝĜġƇđĝĪƇĞĚġĖĪĕ
ĖęĖĥƇĞĚġĨīğƇĝĪƇĘĖīĚĥĖƇĞĖėĚĚƇīĖĚĖĝģƇĠĖğĚğƇŵ
ƇƇĨĝĘƇĞġĚđƇĩĪđƇĕĩĚēđƇĚġĨīğƇĖđƇĞĚđęĝĖĖ

ŨŲƇĞĚęĨĚĖĩĥĕƇīĩēĢğğĕģĨĪĕĕƇīĩēĢğťűŨƇ

ƇƇīĩēĢğ
ƇƇĚđĩĪđ

ƇƇĝĝĖĜƇĞĖĜĢĒ
ƇĔģƇĝĪ
ŋŌŏŠŊŊŊƇ
ťĘŨĪƇĚĥĝđƇ

ƇƇĚĔĚƇĝģƇģĩĥĚĚƇĕđĖĖĝĕƇĝĜƇĠĩĨƇĞĖĝĪī
ƇīĥĖĨīƇĞĖīĒƇĔĘđƇĞĖĝĪīĒƇĕĩĒĘĕ

īĚęġĖĖĝĩĕƇĕđĖĖĝĕĕťƇ
ŵƇ

ĪĔĘƇĝĨĪŠƇ
ƇđĝƇĕđĖĖĝĕ

ĕĔĖğħťƇ

ƇƇīđĪĖġƇīĩēĢğĕ
ƇīĚīġĪƇīĚĒĚĩ
ƇīĚĒĚĩƇĩĖģĚĪĒ
īĥĢĖīĒƇĞĚĚĩĥĕ 

ƇĝĪƇĘĖĖĩğŋťŏƦƇ
ƇĔģŌťŏƦƇƇƇīĩėēġĜ

ƇƇīĩīĚƇĕĒĖēğ
ĠĩĨĕťƇ

ŵƇ

ŌƇƇĕĩĒĘĕƇ

ƇƇĨġĒ
ƇĚğĖđĝ
ƇĝđĩĪĚĝ
ƇğŨģĒƇ

ŌŊƇƇĦĩğĒ
ŌŊŌŏƇ

ƇĩĪđƇĚđĩĪđƇīĩēĢğīĒĖęĝƇĕĩĒĘĝƇĕĔğģĖĕ  
ƇƇĝĪƇĪĔĘğƇĠĖğĚğƇĖđūĖƇĕğĨĕƇīĖđħĖĕƇĠĖğĚğ

ƇĖęĖĥƇĞĚġĨīğƇŵƇĞĚđęĝĖĖƇƇƇĚġĨīğƇĖđƇĝğĪĘƇĩĖħĚĚĝ
ƇĕīĩĔēĕĜƇĕĩĔĢđĕƇīĖđĩĖĕĝƇĞđīĕĒƇĕĩĚēđ

ĖğĚğĕƇĞĜĢĕĒĠƇŨŲĞĚęĨĚĖĩĥĕƇīĩēĢğűŨƇťƇ

ƇƇīĩēĢğ
ƇƇĚđĩĪđ

ƇƇĝĝĖĜƇĞĖĜĢĒ
ƇĔģƇĝĪ
ŋŎŏŠŊŊŊƇ

ƇĚĥĝđĘŨĪťƇ

ƇƇĚĔĚƇĝģƇģĩĥĚĚƇĕđĖĖĝĕƇĝĜƇĠĩĨƇĞĖĝĪī
ƇīĥĖĨīƇĞĖīĒƇĔĘđƇĞĖĝĪīĒƇĕĩĒĘĕ

īĚęġĖĖĝĩĕƇĕđĖĖĝĕĕƇťƇ
ŵƇ

ĝĨĪƇ
ĪĔĘŠĕđĖĖĝĕƇƇ
ƇđĝƇĕĔĖğħťƇ

ƇƇīđĪĖġƇīĩēĢğĕ
ƇīĚīġĪƇīĚĒĚĩ
īĚĒĚĩƇĩĖģĚĪĒƇ

ƇīĥĢĖīĒƇĞĚĚĩĥĕ
ƇĝĪƇĘĖĖĩğŊťŏƦƇƇ

ƇĔģŋťŏƦƇťƇ
Ƈ

ŵƇ
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2
ƇťĚĥĖĢĕƇĠĖģĩĚĥĕƇĔģĖğĒƇīğĝĖĪğƇĠĩĨĕƇĕĒƇĩħĨƇĘĖĖęĝƇĕđĖĖĝĕƇ

ƇƇĩĥĢğ
ƇĕđĖĖĝĕƇ

ƇƇĞĪ
ƇĕĖĖĝĕƇ

ƇƇĞĪ
ƇĕĖĖĝğĕƇ

ƇƇīĝĚęġƇĔģĖğ
ĕđĖĖĝĕĕƇĕđĖĖĝĕĕƇēĖĢƇ

ƇĞĖĜĢ
ƇĕđĖĖĝĕĕ
ĚĩĖĨğĕƇ

ĠĚĨĖĝĚĢƇĘĖĝƇ

ƇīĩīĚ
ƇĕđĖĖĝĕ
ƇĞĚĩĥĢĒ
ƇƇīĖĒĩĝŲ
ƇƇīĚĒĚĩ
ƇűĞĝĪĝƇ
ƇĞĖĚĝƇ

ōŋƇƇƇĦĩğĒ
ŌŊŌŏƇ

ƇƇģĒęğ
ƇūƇĕđĖĖĝĕĕ
ƇĠĖġēġğ
ƇĕĔğħĕƇ

ƇƇīĚĒĚĩƇĠĖġēġğ
ƇĩĖģĚĪĖƇƇīĚĒĚĩĕ
ƇĞĖĚĝōŋƇƇĦĩğĒ

ŌŊŌōƇ

ƇƇīĚĒĚĩ
ƇīĚĒĚęĨĥđ
ƇƇĚĖĖĪĒƇĕğĖĝē

ĠēĖĕĕƇ
ƇĞĖĚĝƇ

ōŋƇƇƇĦĩğĒ
ŌŊŌŏƇ

ōƇƇĕĩĒĘĕƇ

ĨġĒƇƇ
ęġĖĨĢĚĔƇƇ
ĝđĩĪĚĝƇ

ģĒŨƇğƇ

ŌŐƇƇƇĩĒĖęĨĖđĒ
ŌŊŌōƇƇĚđġīŲ

ƇīĨĢģ
ƇīĩēĢğĕ
ƇĞĖĚĒƇĖġĜĔĖģōŊƇƇ

ƇĦĩğĒŌŊŌŏűƇ

ƇīĩēĢğƇĩĖĪĚēĩĪđƇƇĔģƇīĒĖęĝƇĕĩĒĘĕƇĔğģĖī
ĩĚĜĒĕƇĒĖĘĕƇĝĪƇĕġĖĪđĩĕƇĕĜĚĪğĕƇĔģĖğĝŠƇ

ĘĖīĚĥƇŠĠĖğĚğĝƇĪğĪīĖŠƇƇƇīĨĖėĘīĖƇĝĖģĥīƇŠĕğĨĕ
ƇĞĚęĨĚĖĩĥƇĕģĪīĖęĖĥƇŵĞĚĚđęĝĖĖƇĕğĨĕĒƇťƇ

ŏŊŊƇƇƇĠĖĚĝĚğ
ťĘŨĪƇƇ

ƇīĚĒĚĩĕƇęģğĝƇŠĞĚĝħĖġğĕƇĞĚğĖĜĢĕ
ƇŲƇęĝĖĒƇīđĖĖĝĕĜƇĖģĩĥĚĚƇŠĩĖğđĜ)óÔÔ±ïƇťű2ƇƇ

ƇĘĖĜğƇĖĔğģĖĕĪƇĞĚĝħĖġğĕƇĞĚğĖĜĢĕ
ƇīĚĒĚĩĕĖƇĞĚĖĢğƇęĨĚĖĩĥƇĩĖĒģƇīĩēĢğĕ
ƇƇīĔğģĕƇĩĘđĝƇĖģĩĥĚĚƇŠĞġĚēĒƇĕĩĒħġĪ
ƇƇĕĜĚĪğƇīĖģħğđĒƇŠĩĚĜĒĕƇĒĖĘĕƇīđĖĖĝĕ
ƇťęĨĚĖĩĥƇĖīĖđĝƇĔğģĖĕĪƇĩĚĜĒĕƇĒĖĘĕğ
ƇģħĒĚƇęĨĚĖĩĥƇĔĚēđīĪƇĝĜĜƇŠĤĢĖġĒ
ƇīĩēĢğƇĠęĨīƇŠĩĚĜĒĕƇĒĖĘĕğƇĕĜĚĪğ
ƇĔğģĖĕĪƇĞĖĜĢĝƇĕğđīĕĒƇĚđĩĪđĕ

ĥƇĖīĖđĝťęĨĚĖĩƇ

ōŎŐƇĠĖĚĝĚğƇƇ
ĪƇĘŨƇ

ĝĨĪƇĪĔĘŠƇ
ĕđĖĖĝĕƇƇđĝƇ
ĕĔĖğħťƇ

ƇƇīđĪĖġƇīĩēĢğĕ
īĚīġĪƇīĚĒĚĩƇ
īĚĒĚĩƇĩĖģĚĪĒƇ

ƇīĥĢĖīĒƇĞĚĚĩĥĕ
ƇĩĖģĚĪĒƇīĚĒĚĩ

ƇĠĚĒĪŋƦƇĝŵŌƦƇƇŠ
ƇĝģƇĞĝĖĪīƇĩĪđ
ĚġĖģĒĩƇĢĚĢĒƇťƇ

őťŏƦƇ

ŎƇƇĕĩĒĘĕƇ

ĨġĒƇƇ
ęġĖĨĢĚĔƇƇ
ĝđĩĪĚĝƇ

ģĒŨƇğƇ

ōŊƇƇĦĩğĒ
ŌŊŌŏƇ

ƇĩĪđƇĚđĩĪđƇīĩēĢğƇĕĩĒĘĝƇĕĔğģĖĕƇīĒĖęĝ
ƇĠĖğĚğƇŠĕĩĒĘĕƇĝĪƇīĖĥęĖĪƇīĖĚĝĖģĥīƇīĖđħĖĕ

ƇĞĖĘīĒƇĞĚęĨĚĖĩĥƇĝĪƇĘĖīĚĥĖƇĞĖėĚĚƇīĖĒĩĝ
īĪĔĘīğĕƇĕĚēĩġđĕƇťƇ

ƇƇīĩēĢğ
ƇƇĚđĩĪđ

ƇƇĝĝĖĜƇĞĖĜĢĒ
ƇĔģƇĝĪ
ŋŊŊŠŊŊŊƇ
ĘŨĪƇĚĥĝđťƇ

ƇƇīĩēĢğĒƇěĪğġĪƇĚđĩĪđƇĞĖĜĢƇĝĜ
ƇŠīĥĢĖġĕƇĚđĩĪđĕƇīĩēĢğƇīĔğģĕ
ƇģĩĥĚĚƇŠīĩĒħġĕƇīĚĒĚĩĕĖƇĠĩĨĕƇīĖĒĩĝ
ťģĖĒĨĕƇĔģĖğĕğƇĩĘĖđĚƇđĝƇĖđĖĝğĒƇ

ƇƇĚĝĖĝĢğƇĠĖĖēğĒƇĩĖĘĒĝƇīĚđĪĩƇĕĩĒĘĕ
űŨęĝĖĒŨƇĝĖĝĢğƇīĖĒĩĝŲƇĞĚĩħĨƇĠĖģĩĚĥ  
ƇťĚđĩĪđĕƇīĜĚĪğƇīģĒƇģĒĨĚĚĪƇĚĥĜƇ

ŵƇ
ĝĨĪƇĪĔĘŠƇ

ĕđĖĖĝĕƇƇđĝƇ
ĕĔĖğħťƇ

ƇƇīđĪĖġƇīĩēĢğĕ
īĚīġĪƇīĚĒĚĩƇ
īĚĒĚĩƇĩĖģĚĪĒƇ

īĥĢĖīĒƇĞĚĚĩĥĕƇ
ƇĠĚĒƇĝĪƇĘĖĖĩğŋƦƇ

ĝŵŌƦťƇ

ŵƇ
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3ƇƇƇƇĝģƇĕĝĖģĕƇĤĨĚĕĒƇĕĖĖĝĕƇĝĪƇĒĖĘƇĚĔĚĚğƇĠĖģĩĚĥĝƇĔĚğģĕĝƇīĖĜėƇŲĝŨĖĘĒƇĖđƇĦĩđĒűƇĩĘđƇĞĩĖēĝƇĕġĨğĕƇģĖĩĚđƇĚĜƇģĒĖĨƇĞĜĢĕĕŏŊŊŠŊŊŊƇƇĘŨĪƇĖīĖĜėƇīđƇĪğğğƇĖġĚđƇĩĘđĕƇĞĩĖēĕƇĞđƇĞēƇŠĕėƇĞĜĢĕĒƇĕĩĥĕƇģĖĩĚđĝƇđĖĕƇĤđƇĒĪĘĚĚťƇ

ƇƇĩĥĢğ
ƇĕđĖĖĝĕƇ

ƇŠīĖĚĢġġĚĥƇĕĔĚğƇīĖğđ+èÙééƇ.±½{óÔïƇƇĞĚđġīĖƇŠ
ƇĞĚĥĢĖġƇĞĚĚīĖĕğƇ

ƇƇĖđƇĞĔĨĖğƇĠĖģĩĚĥĝƇīĖĜėƇĝĪƇĕğĖĚĨ
ĚĔĚĚğƇƇīĖĚĖĒĩģĖƇīĖġĖĘęĒƇ

a±ªÙóèé±ƇūƇ
QÙ×ŵ

a±ªÙóèé±Ƈ
ƇūƇĕĩğĕŲƇĤĢĖġƇģĔĚğƇűĔĖĒģĚĪƇūƇīĖĝĒēğƇ

ŋƇ

ƇƇĠėđğĝƇĚğħģƇĠĖĕƇĩĖģĚĪĒƇĔĖğģĝƇĕĒĚĚĘīĕƇĕĩĒĘĕ
ğƇīģƇīģĒƇīĘĥĚƇđĝĪŵŋōƦƇƇĕĚīĖĘĖĔĝƇĞđīĕĒ

ƇĚğħģƇĠĖĕƇĩĖģĚĪĒĖƇűĖĝĖĢŲƇĞĚĔĩĥġĕƇĞĚĚĥĢĜĕ
ƇĝĪƇĚĝđğĚġĚğŋŊŊƇƇĕĚīĖĘĖĔĝƇĞđīĕĒƇĘŨĪƇĠĖĚĝĚğ

ƇƇĕĒĚĚĘīĕƇĕĩĒĘĕƇŠĤĢĖġĒƇťĞĚĔĘĖđğĕƇĞĚĚĥĢĜĕ
ƇĝĪƇīĖĨėĘđƇĩĖģĚĪƇĝģƇĩĖğĪĝƇĞĜĢĕĕƇĘĖĜğŌŏƦƇƇ

ĒĘĕƇīĔĚğģƇťĕĚĝĔĒƇƇĝĚģĝƇĞĚęĩĖĥğĕƇĞĚđġīĒƇĕĩ
ƇƇĝĜƇĠĚēĒƇĞĚĚĥĢĜĕƇĕĚīĖĘĖĔƇĞĖĢĩĥƇĩĘđĝƇĠĘĒĚī

ťĞĚĚīĢĕĪƇĚĩĔġĝĨƇĠĖģĒĩƇ
ƇīđƇĝęĒĝƇĖđūĖƇīĚĘĥĕĝƇĚđĪĩƇđĕĚƇĨġĒĕƇŠĠĜƇĖğĜ
ƇĖđūĖƇīĖĘĔĝƇĖđūĖƇīĖĝħĖġğƇđĝĕƇĚđĩĪđĕƇīĖĩēĢğ
ƇƇĞđƇĚđĩĪđĕƇīĖĩēĢğƇěĖīğƇĚđĩĪđƇīĔğģĕƇĒĜģĝ
ťĚĔĚĚğƇĠĖģĩĚĥĝƇĕĝĚģƇĕĖĖĕğĕƇīĩĥĕƇģĖĩĚđƇĕģĩđƇ

Ƈ

ƇƇīĖĝĒĖĨğƇīĖĚġīĕƇĝĝĖĜƇĞĜĢĕĕ
ƇƇĚĔĚĚğƇĠĖģĩĚĥĝƇĚđĩĪđĕƇīĔğģĕĝ
ƇīĖĚĖĒĚĚĘīĕĕğƇĖėĚđƇĝĪƇĕĩĥĕƇīģĒ
ƇƇĝĪƇĠğĖĚĨĝƇĤĖĥĜĒƇīđėƇŠĕĖĖĝğĝ

ťīĖğĜĢĖğƇĚĖĥĚĩƇīĖĥĖĨīƇ
Ƈ

ƇŠĩīĚĕƇĠĚĒƇŠĞĚĝĝĖĜƇĕĩĥĕĕƇĚĥĚģĢ
ƇĢĖĩĨƇŠĕģĩĝƇīĚīĖĕğƇĕģĥĪĕƇĚĥĚģĢ

ŲƇęĝĖĥĚĔ+èÙééƇ.±½{óÔïű3ŠƇƇƇĚĖġĚĪ
ƇīĖĚġīĕĒƇĕĔĚğģƇĚđĖƇŠĕĩĒĘĒƇĕęĚĝĪ
ƇƇĝĜĜŲƇĝĚģĝƇīĖĩĜėĖğĕƇīĖĚĢġġĚĥĕ
ťűĒĨĖģĕƇĠĖģĒĩĒƇĕġĨĖīƇđĝƇĕĩĥĕĖƇ

ƇŠĨġĒĝƇĕĩĒĘĕƇīĖĚĖĒĚĚĘīĕƇīĘęĒĕƇīĒĖęĝƇĕĔĒģĚĪ
ƇƇĔĖĒģĪĒƇŠĨġĒĕƇīĒĖęĝƇğŨģĒƇĘĖĜƇīĖĚēĩġđƇĨĪğ
ƇƇěĩĔƇĝģƇĕđĘğĕĖƇĕġĖĪđĩƇĕēĩĔğƇĠĖĜĪğĖƇģĖĒĨ

ƇŠĞĖĜĢĒƇĕĝĒēĕƇđĝĝƇŠĔĖĒģĪĕŋŊƦƇƇĕĚĝĔƇīĖĚġğğ
ƇěĖīğŲƇĕīĖĝģĒĒĪŏŊťŌƦƇƇīĖĨėĖĘğĕƇĕĚĝĔƇīĖĚġğğ

ŲƇĤĚĨģƇĖđƇĩĚĪĚƇĠĥĖđĒƇŠűĕĔĚƇĝģŋŊƦƇƇĕĩĖĜĒĕƇīĖĚġğğ
ĖŵŋŊƦƇƇĕĒĚĚĘīĕƇŠĤĢĖġĒƇťűīĖĝĚēĩĕƇīĖĚġğĕğ

ƇđĝƇĕĩĒĘĕƇƇƇĝģƇűĜŨĪĪŲƇĚĝĝĜƇĤęĖĪƇĔĖĒģĪƇĝĜƇĩĖħĚĝ
ƇƇĖġĚđƇĤęĖĪĕƇĚĝĚĝĪĕƇĔĖĒģĪĕƇĚĜƇĩĕĒĖĚƇťĕĚĢĜġƇĝĝĜ
ƇĝģƇĞĚĩĘđƇĞĚĔĖĒģĪƇīĩĚħĚğƇĕĩĒĘĕƇīđƇĝĚĒēğ
ƇĖğĜƇťĕīĨėĘĕĒƇīĖĩĒĘĒƇīĖĚġğƇĝģƇīĖĒĩĝƇŠĕĚĢĜġ
ƇĩĪđƇĕīĖĝģĒĒĪƇĞĚĔĚēđīƇĚĜƇĕĩĒĘĕƇđĔĖĖīƇŠĠĜ

ĜėƇĚĝģĒƇĞġĚĕƇđĝƇŠęĨĚĖĩĥĕƇĚĔĚēđīğƇĕėĚđĒƇīĖĚĖ
ƇƇĔĖĒģĪƇĖĩĖħĚĚƇđĝƇŠĞĕĚĢĜġƇĝģƇĤęĖĪƇĔĖĒģĪƇĝĜƇĖĩħĚĚ
ƇĝĪƇĕĩĨğĒƇĖđŲƇęĨĚĖĩĥĕƇĔĚēđīĒƇĞĕĚīĖĨėĘĕƇĝģ
ƇƇĩĘđƇĔĚēđīƇĝĜĒƇĞĕĚīĖĨėĘĕƇŠĠĚĥĚĨģĒƇĕĨėĘĕ

ƇƇĞĚĚĖġĚĪƇĖģħĒĚƇđĝĖƇűīĖĨėĘĕĕƇīĩĪĩĪĒ
ƇƇīĪĨĒĒƇĪđĩğƇĩĪĖđƇĞđƇęģğĝƇĞĕĚīĖĨėĘĕĒ

ĚęġĖĖĝĩĕƇęĨĚĖĩĥĝƇĕĜĚĪğĕƇťƇ

ŵ 

ƇīĩēĢğƇěĖīğƇĚđĩĪđƇīĔğģĕƇĝĪƇĞĖĚĨĒƇĕġīĖğƇĕģĨĪĕĕ
ƇīĔğģĕƇĞĝĝĜĒƇĩĪđƇŠĞĚĝĒĖĨğƇĞĚğĔĨĖğƇĞĚđġī

īĖĘĖęĒĕƇťƇĕġĒğĒƇĚĖġĚĪƇģħĒĝƇđĝƇĕĩĒĘĕƇĕĒĚĚĘīĕƇĔĖģ
ĞĚġğĖğğƇęĨĚĖĩĥƇĚĔĚēđīƇĝĪƇīĖĨėĘĕĕŠƇƇƇęĩĖĥğĕƇīğĖģĝ

ƇīĖĚħĥĖđƇĪĖğĚğƇĞģƇĩĪĨĒƇęģğĝĖƇŠĕĜĚĪğĕƇīĪĨĒĒ
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ŏŊƦƇīĖĚĖĜėĕğťƇ

ŌƇ

ƇƇĠėđğĝƇĚğħģƇĠĖĕƇĩĖģĚĪĒƇĔĖğģĝƇĕĒĚĚĘīĕƇĕĩĒĘĕ
ğƇīģƇīģĒƇīĘĥĚƇđĝĪŵŋōƦƇƇĕĚīĖĘĖĔĝƇĞđīĕĒ

ƇĚğħģƇĠĖĕƇĩĖģĚĪĒĖƇűĖĝĖĢŲƇĞĚĔĩĥġĕƇĞĚĚĥĢĜĕ
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ƇƇīĖĝĒĖĨğƇīĖĚġīĕƇĝĝĖĜƇĞĜĢĕĕ
ƇƇĚĔĚĚğƇĠĖģĩĚĥĝƇĚđĩĪđĕƇīĔğģĕĝ
ƇīĖĚĖĒĚĚĘīĕĕğƇĖėĚđƇĝĪƇĕĩĥĕƇīģĒ

ƇƇĕĒĚĚĘīĕƇŠĨġĒĝƇĕĩĒĘĕƇīĖĚĖĒĚĚĘīĕƇīĘęĒĕƇīĒĖęĝ
ƇƇŠĨġĒĕƇīĒĖęĝƇĔĒģĪĝƇğŨģĒƇĘĖĜƇīĖĚēĩġđƇĨĪğ

ƇĝģƇĕđĘğĕĖƇĕġĖĪđĩƇĕēĩĔğƇĠĖĜĪğĖƇģĖĒĨƇĔĖĒģĪĒ
ƇŠĞĖĜĢĒƇĕĝĒēĕƇđĝĝƇŠĔĖĒģĪĕƇěĩĔŋŊƦƇƇīĖĚġğğ

ŵƇ
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ĚęġĖĖĝĩĕƇęĨĚĖĩĥĝƇĕĜĚĪğĕƇťƇ

ƇƇīĝģĒƇđĚĕƇĕĩĒĘĕƇŠĠĖğĚğĕƇĞĜĢĕƇīĖđĩĖĕƇĚĥĝƇĕĜĚĪğĝ
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ƇĖđƇŠĕĩĒĘĒƇĕęĚĝĪƇĚĖġĚĪƇģħĒĝƇđĝƇĕĩĒĘĕƇĕĒĚĚĘīĕƇĔĖģ
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ƇƇĪĖğĚğƇĞģƇĩĪĨĒƇęģğĝĖƇŠĕĜĚĪğĕƇīĪĨĒĒƇęĩĖĥğĕ
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ƇęĨĚĖĩĥĕƇĚĔĚēđīğƇĔĘđĪƇĝĜĜƇĚĜƇŠĕĒĚĚĘīĕƇĕĩĒĘĕƇŠĤĢĖġĒ
ƇƇĩĚĜĒƇĒĖĘƇĞĜĢĕĝƇĩĒģğƇŠĩĚĜĒĕƇĒĖĘĒƇĨġĒĕƇĞģƇĩĪĨīĚ



ƇđŵŋőƇ
 

ƇĨĩĥƇđƇƯƇũƇĩĖđĚīƇĔĚēđīĕƇĚĨĢģƇ
 

 

 
7
ƇĞĜĢĕĕƇƇđĖĝğƇīđƇĔĚğģĕĝƇĨġĒĕƇĚđĪĩƇŠĨġĒĝƇĩĜĖğĕƇĩĘđƇĠğğğƇĤĖēƇĞģƇĖđƇĨġĒĕƇĞģƇĚđĩĪđĕƇĚğĜĢĕğƇĔĘđƇĝĜĒƇĕĩĥĕƇĚģĖĩĚđƇĝĪƇĕĩĨğĒƇĚĜƇģĒĖĨĞĚđĩĪđĕƇƇĠĖģĩĚĥĝĚĔĚĚğƇť 

ƇƇĩĥĢğ
ƇĕđĖĖĝĕƇ

ƇŠīĖĚĢġġĚĥƇĕĔĚğƇīĖğđ+èÙééƇ.±½{óÔïƇƇĞĚđġīĖƇŠ
ƇĞĚĥĢĖġƇĞĚĚīĖĕğƇ

ƇƇĖđƇĞĔĨĖğƇĠĖģĩĚĥĝƇīĖĜėƇĝĪƇĕğĖĚĨ
ĚĔĚĚğƇƇīĖĚĖĒĩģĖƇīĖġĖĘęĒƇ

a±ªÙóèé±ƇūƇ
QÙ×ŵ

a±ªÙóèé±Ƈ
ƇūƇĕĩğĕŲƇĤĢĖġƇģĔĚğƇűĔĖĒģĚĪƇūƇīĖĝĒēğƇ

ŲŋƇƇĩĚĜĒĕƇĒĖĘĕƇĝĪƇĕġĖĪđĩĕƇĕĜĚĪğĕƇĔģĖğƇű
ĖƇŪęĨĚĖĩĥĕƇĔĚēđīƇĖīĖđĝƇĢĘĚĒŵŲŌƇƇđĖĝğƇĠĖģĩĚĥƇű

ťīĩēĢğĕğƇĖĔğģĖĕĪƇīĖđĖĖĝĕĕƇĚğĖĜĢƇƇĤĢĖġĒ
ƇīĖĨėĘĕƇĩĖģĚĪƇĝģƇĩĖğĪĝƇĕĒĚĚĘīĕƇĕĩĒĘĕ

ƇĝĪƇĚĝğĚġĚğŌŏƦƇƇĚđġīğƇĨĝĘĜƇĕĚĝĔĒƇīĖĘĥĝ
ƇťĚđĩĪđĕƇīĩēĢğƇīĔğģĕƇ

ƇĕĚīĖĨėĘđƇĝģƇĩĖğĪĝƇĕĩĒĘĕƇĕĒĚĚĘīĕƇŠĤĢĖġĒ
ƇƇĠĕĪƇĚĥĜƇűĠĚĥĚĨģĒƇĖđƇĠĚĩĪĚğĒŲƇęĨĚĖĩĥĕƇĚĔĚēđīĒ
ƇĔģĖğƇĠĚĒğƇĞĔĨĖğĝƇĔģƇĞĜĢĕĕƇīğĚīĘƇĔģĖğĒ
ƇƇĖīĖđĝƇĢĘĚĒƇĩĚĜĒĕƇĒĖĘĕƇĝĪƇĕġĖĪđĩĕƇĕĜĚĪğĕ
ƇīĖđĖĖĝĕĕƇĚğĖĜĢƇđĖĝğƇĠĖģĩĚĥƇĖđƇęĨĚĖĩĥĕƇĔĚēđī

ƇīĩēĢğĕğƇĖĔğģĖĕĪťƇ

ƇƇĞġĚĕƇĩĪđƇĕīĖĝģĒĒĪƇĞĚĔĚēđīƇĚĜƇđĔĖĖīƇĕĩĒĘĕ
ƇƇĝĜƇĖĩħĚĚƇđĝƇŠęĨĚĖĩĥĕƇĚĔĚēđīğƇĕėĚđĒƇīĖĚĖĜėƇĚĝģĒ
ƇƇĞīĖđĒƇĖđūĖƇĩĖğđĜƇĞĕĚīĖĨėĘđĝƇĢĘĚĒƇĔĖĒģĪ
ƇƇđĝƇĖĒĚĚĘīĚƇęĨĚĖĩĥĕƇĚĔĚēđīƇŠĠĜƇĖğĜƇťĞĚęĨĚĖĩĥ
ťĞĕĚĢĜġĝƇĢĘĚĒƇűĤħƇĖđƇģĖĒĨŲƇĔĖĒģĪƇĝĜƇĩĖħĚĝƇ

ƇƇĕĪĚğĘƇĝĜĕƇěĢĒĖŲƇĞĚĥĢĖġƇęĨĚĖĩĥƇĚĔĚēđīƇĕģĒĩđƇīĖĘĥĝ
ƇƇĩĚĜĒĕƇĒĖĘĕƇĞĜĢĕĒƇĨġĒĕƇĞģƇĖĩĪĨīĚƇűęĨĚĖĩĥƇĚĔĚēđī

ťĞĕĚĝđƇģēĖġĒƇ

ŎƇ

ƇƇīĩēĢğĒƇīĖĝĘĕƇĖĝđĝƇĠĩĨĚģĒƇīĖĕėƇīĖĝĒēğĕ
ƇĠĖġēġğƇīĖĒĩĝƇŠĩĖĪĚēĕ+èÙééŵ.±½{óÔïƇƇĩĖĢĚđĖ

ƇĤĚģĢĒƇęĩĖĥğĜƇĞĚĚīĖĕğƇĞĚđġīƇīĩĥĕōƇƇƇĕĝĒęĒ
ĝĚģĝƇťƇ
Ƈ

ĕĕƇƇīĖĝĒĖĨğƇīĖĚġīƇĝĝĖĜƇĞĜĢ
ĚĔĚĚğƇĠĖģĩĚĥĝƇĚđĩĪđĕƇīĔğģĕĝƇƇ

ƇīĖĚĖĒĚĚĘīĕĕğƇĖėĚđƇĝĪƇĕĩĥĕƇīģĒ
ƇƇĝĪƇĠğĖĚĨĝƇĤĖĥĜĒƇīđėƇŠĕĖĖĝğĝ

ƇŠĩīĚĕƇĠĚĒƇŠīĖğĜĢĖğƇĚĖĥĚĩƇīĖĥĖĨī
ŲƇęĝĖĥĚĔƇĢĖĩĨƇĚĥĚģĢ+èÙééƇ

.±½{óÔïű7ƇĚđĖŵƇƇīĖĚĖĒĚĚĘīĕĒƇĕĔĚğģ
ƇťīĖĚīĖĕğƇ

Ƈ

ƇƇĕĒĚĚĘīĕƇŠĕĩĒĘĕƇīĖĚĖĒĚĚĘīĕƇīĘęĒĕƇīĒĖęĝ
ƇƇĖĒƇĨġĒĕƇĠĖĒĪĘƇĝģƇĔĖĒģĪƇĨġĒĝƇĨĚġģĕĝƇĕĩĒĘĕ

ƇĠĖĒĪĘĕƇĝĕġīğƇĕĘĖęĒĜƇŠĕĩĒĘĕƇĝĪƇĚėĜĩğĕ
ťīĖđĖĖĝĕƇĨĖĝĚĢĝƇ

ŵƇ
ƇĕġīĖğƇīĥĢĖġĕƇĚđĩĪđĕƇīĩēĢğƇěĖīğƇĚđĩĪđƇīĔğģĕ

ƇĚđġīƇĚĥĝƇĕĝĪƇīĖĥęĖĪĕƇīĖĚĖĒĚĚĘīĕĒƇĔĖğģīƇĕĩĒĘĪƇěĜĒ
ƇťĕĩĥĕƇĚģĖĩĚđƇĩĔģĕƇīĖĒĩĝƇŠĚđĩĪđĕƇĚĜğĢğƇ



ƇđŵŋŒƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

8.2ť ĤĚģĢƇťŐŋŐƇĨĩĥĝƇđƇũĘĖĔĝƇĚīĥĖĨīĕƇŵƇƇīĖĚĢġġĚĥƇĕĔĚğƇīĖğđĞĚĚĢġġĚĥƇĞĚĥĖēğƇīĖđĖĖĝĕĒƇĖģĒĨġĪƇ 

ƇƇĠĝĕĝĖđĒĖĚƇƇĞĚęĩĥƇƇƇƇĤĚģĢĒƇīĖęĩĖĥğĕƇīĖĚĢġġĚĥĕƇĕĔĚğĕƇīĖğđĒƇĞĚęĨĚĖĩĥĕƇīĖĚĖĥīĖĪƇīĔĚğģƇĩĒĔĒŋŐťŏťŌƇƇƇƇĨĩĥĝ

ƇĘĨĝġƇěĜƇěĩĖħĝƇĩĪđĜƇŠęĨĚĖĩĥƇĝĜƇĝĪƇĩĚĜĒĕƇĒĖĘĝƇĠĖğĚğĕƇĚğĜĢĕĝƇĞđīĕĒƇŠĘĖĔĕƇěĚĩđīĝƇĠĖĜġƇŠĚīĥĖĨīĕƇĘĖĔĝƇũđ

şĞĚğĜĢĕĒƇģĒĨġĪƇĩīĖĚĒƇĩĚğĘğĕƇĢĘĚĕƇĠĖĒĪĘĒƇ

ƇęĨĚĖĩĥƇƇīĖĚĢġġĚĥƇĕĔĚğƇīĖğđƇ
ƇƇĚĝđğĚġĚğĕƇĢĘĚĕ
ƇƇĞĜĢĕƇĚĥƇĝģƇĪĩĔġĕ

ĠĖğĚğĕƇ

ƇƇĒĖĪĚĘĕƇęĖĩĚĥ
ĞĖĚĝƇōŋƇƇĒĦĩğƇ
ŏŌŊŌƇ

ƇīĖĩĖĔƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťŏŌƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťōŎƇ

ĕŵƇLLCRƇŋťŋŌƇŋťőŌƇ

ƇĕĥĚƇĚğĝīƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťōōƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťŌŋƇ

ĕŵƇLLCRƇŋťŋŌƇŋťŏőƇ

ƇĞĚĩĖħƇĠĚģƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťŌŒƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťŋœƇ

ĕŵƇLLCR ŋťŋŌƇŋťŏŌƇ

ĠĚĒđĩīƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťŌōƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťŌŌƇ

ĕŵƇLLCR ŋťŋŌƇŋťŐőƇ

ƇīĖĝĚĢğƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťŎŒƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇŋťŊőƇŋťŎōƇ

ĕŵƇLLCRƇŋťŋŌƇŋťŒŏƇ

ƇĩĨĖĒƇĕĔĪƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇ1.07ƇŋťŏŊƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇ1.07ƇŋťŎŎƇ

ĕŵƇLLCRƇ1.07ƇŌťŊōƇ

ƇĞĚĩħĘƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇ1.07ƇŋťŌŏƇ

ĕ-ADSCR ĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇ1.07ƇŋťōŌƇ

ĕŵƇLLCRƇ1.07ƇŋťŒŏƇ

ĕĪĖĝĪĕƇĠĚģƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇ1.07ƇŋťŎŎƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇ1.07ƇŋťŎŒƇ

ĕŵƇLLCRƇ1.07ƇŋťŒŌƇ

ƇƇŠĚĩĔĘĒƇīĖēēƇĚęĨĚĖĩĥ
ƇĩĕƇŠĕĚĔĚĔĚƇĩĥĜ
ƇĒħĘƇĚĘĩĥƇŠĞĔĖđƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇ1.10ƇŋťŌōƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇ1.10ƇŋťŌœƇ

ĕŵƇLLCRƇ1.10ƇŋťŒŐƇ



ƇđŵŋœƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

ƇęĨĚĖĩĥƇƇīĖĚĢġġĚĥƇĕĔĚğƇīĖğđƇ
ƇƇĚĝđğĚġĚğĕƇĢĘĚĕ
ƇƇĞĜĢĕƇĚĥƇĝģƇĪĩĔġĕ

ĠĖğĚğĕƇ

ƇƇĒĖĪĚĘĕƇęĖĩĚĥ
ĞĖĚĝƇōŋƇƇĒĦĩğƇ
ŏŌŊŌƇ

ƇŠĝēğĒƇīĖēēƇĚęĨĚĖĩĥ
ĞģƇĩĔĕƇ

ĕŵADSCRƇĒŲŵŋŌƇűĞĚğĔĖĨĕƇĞĚĪĔĖĘĕƇ1.10ƇŋťŋœƇ

ĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇ1.10ƇŋťŋŏƇ

ĕŵƇLLCRƇ1.10ƇŋťŏőƇ

ƇśĢĘĚƇĕŵADSCRƇĒŲƇĚĖėĘĕŵŋŌƇƇťĕĖĖĝĝƇĕĖĖĝğĕƇĠĚĒƇĞĜĖĢĪƇĝĔĖğĝƇĞđīĕĒƇĒĪĖĘğƇűĞĚđĒĕƇĞĚĪĔĖĘĕƇ

ĕƇĚġĖīġŵADSCRƇƇĝƇĚĖėĘĕŵŋŌƇƇĕƇĚġĖīġĖƇĞĚđĒĕƇĞĚĪĔĖĘĕŵLLCRƇƇƇĕĥĖħƇģĔĚğƇĩĔēĒƇĞġĚĕĪƇĞĚġĖīġƇĝģƇĞĚĢĢĖĒğ

ƇƇīĝĕġĕ ƇĝĪ ƇĞĚĚĒĚęĨĚĚĒĖĢ ƇĞĚġĔğĖđĖ ƇīĖĜĩģĕ Ƈĝģ ƇĢĢĖĒğĕ ƇŠěĩģ ƇīĖĩĚĚġ ƇĨĖĘĒ ƇĘġĖğĕ ƇīĩĔēĕĜ ƇŠĔĚīģ ƇĚġĥ

ƇƇĪğğīĕĝƇĖđ ƇŠĖĨĝĘ ƇĖđ ƇĖĝĖĜ ƇŠĪğğīĕĝƇđĝĪƇĚĖĪģ ƇĩĖğđĜ ƇģĔĚğĕƇťĘĖĔĕƇĞĖĢĩĥ ƇĔģĖğĝ ƇĞĕĪƇĚĥĜ ƇĕĩĒĘĕ

ƇƇĚĔĚ ƇĝģƇĕĥħġĪƇĚĥĜğƇīĚīĖĕğƇĕġĚĘĒğƇĕġĖĪƇĠĥĖđĒƇƇīęĚĝĪĒƇĞġĚđƇĩĪđƇĞĚğĩĖēƇĩĥĢğğƇĕđħĖīĜƇŠĕĩĒĘĕ

ĕĩĒĘĕ,ƇƇƇƇĕėƇĝĝĜĒĖƇƇŠĩĖħĚĚĕƇĤĚĩģīƇƇīĖĒĩĘƇīğĘĝğƇĝĪƇĕīğĝĢĕƇĖđūĖƇĕīĖĜĪğīĕƇŠĝģĖĥĒƇīĖđħĖĕĖƇīĖĢġĜĕ

ĢĒƇĞĚęĩĖĥğĕƇĠĖĜĚĢĕƇĚğĩĖēğƇĕėĚđƇīĖĪğğīĕƇĖđƇīĖġĖĪƇīĖĚĝĜĝĜƇĖĩĨđğƇīĖğēğƇŠĝėĩĒƇƇĤĚģŌōƇƇƇĘĖĔĝƇũđƇĨĩĥĝ

ƇťĚīĥĖĨīĕƇ

9ť ƇĤĚģĢŋœƇƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝŴƇĞĚĚīĖĕğƇĞĚğĜĢĕ 

9.1ť ƇƇĞĖĚĒōŋƇƇƇƇĦĩğĒŌŊŌŏŠƇƇĩĖĪĨ ƇĖġĚđ ƇĩĪđ ƇĚĪĚĝĪ ƇĔħ ƇĞģ ƇīĖġĖĩĨģ ƇěğĢğ Ƈĝģ ƇĕĩĒĘĕ ƇĕğīĘ ƇƇĕĩĒĘĝ)ŨīĩĜĖğĕŨ(ƇƇ

ƇƇĠĚĒ ƇĝĪ ƇĕĪĚĜĩĝőŊƦƇƇĝŵŒŊƦƇƇƇƇīĖĚĖĜėĕ ƇĝĜğŲĜĢĕĒ ƇģĒĨĚĪ ƇĚĥĜ ƇĨĚĖĔğ ƇĩĖģĚĪĒƇƇűĚĥĖĢĕ ƇĞƇƇĕĪĚğĘĒ ƇīĩĜĖğĕ ƇĝĪ

ĜƇĝĪƇĩĒęħğƇĩĖħĚĚƇĤĨĚĕĒƇĞġĚĕƇŠĕĩĒĘĕƇīģĚĔĚƇĒęĚğĝƇĩĪđĖƇŠīĪĔĘīğƇĕĚēĩġđĒƇĝğĪĘƇĩĖħĚĚĝƇĞĚęĨĚĖĩĥŵƇƇŏŊƇƇĕēğƇŵ

ĖƇƇęđĖDCƇƇĖŵMWhƇƇŋŒŊƇƇĜ ƇĞĜĖīğĪŲƇĕĩĚēđƇīĝĖĒĚĨŵŌŏƦƇƇƇĞĚđħğġƇĩīĚĕĖ ƇűĕĩĚēđƇīĝĖĒĚĨƇđĝĝŲ ƇīĚĩĘĢğƇĕĝģĥĕĒ

ƇűűīĚĒĖĚĘƇĨĝĘğƇīĒĖĪīƇĞģŲƇĚĖĪĚĩƇĚĜĚĝĕĒŨŲĞĚęĨĚĖĩĥĕƇĖƇŨŵŨĕĨĢģĕƇťűŨ 

9.2ť ƇƇĞđīĕĒĜƇĝģƇĔĖğģƇīƇĕĨĢģĕƇīğĝĪĕƇĔģĖğĒƇĕĩĖğīĕƇĤĨĚĕƇŠĞĚĔĔħĕƇĠĚĒƇĖğĜĢĖĕĪƇīĖġĖĩĨģĝŵŋŐƇƇƇĘŨĪƇĠĖĚĝĚğ

ĜĒ ƇĞĜīĢğ ƇĞĚęĨĚĖĩĥĕ ƇīĪĚĜĩĝ ƇĝĝĖĜĕ ƇĕĩĖğīĕ ƇĤĨĚĕĖŵŐōťŏƇƇƇƇŠĘŨĪ ƇĠĖĚĝĚğƇƇĕĨĖĝĘ ƇěĖīƇƇĤĖĥĜĒĖ ƇěĩĔ ƇĚġĒđĝ

ĞĚġĖĪƇĞĚđġīƇĝĪƇĞīĖğĚĚĨīĕĝƇť 

9.3ť ƇƇĞĚğĜĢĕ Ƈĝģ ƇĕğĚīĘƇŠĕĩĒĘĕƇĝĪ ƇĕġĖħĩ ƇīĖģĚĒĪĝ ƇīĖīĖđġ ƇīĨĚĔĒ ƇģĖħĚĒĒ ƇŠĩīĚĕ ƇĠĚĒ ƇŠīĚġīĖğ ƇĕĨĢģƇĕ ƇīğĝĪĕ

ĤĢĖġĒƇťĞĚĔĔħĕƇĠĚĒ ƇĖğĜĢĖĚĪƇĞĚĥĢĖġ ƇĞĚĝīğƇĞĚđġīĒƇĕĔĚğģĖƇŠĠĚĔ ƇĚĥƇĝģƇĞĚĪĩĔġĕ ƇĞĚĩĖĪĚđĕƇīĝĒĨƇŠĞĚęĩĖĥğƇƇŠ

ƇƇĝģƇĖğĚĜĢĕƇĞĚĔĔħĕƇƇĞĖĚĝƇĔģƇīĖĚĔģĝĒƇīĥĖĨīōŊƇƇƇƇĚđğĒŌŊŌŏĕĜĝĕğĒĪƇŠƇƇƇģēĖġĒƇĠīğĖƇđĪğƇĝĕġīƇđĝƇīĩĜĖğĕ

ĩĘđƇĔħĝƇĞĚęĨĚĖĩĥĕƇīĩĚĜğĝƇƇŨŲīĖĚĔģĝĒĕƇīĥĖĨīűŨťƇƇƇƇŠĞĚĔĔħĕƇīğĜĢĕĒŠĘŨĖĔĕƇĞĖĢĩĥĝƇěĖğĢĒƇƇƇƇĞĚĔĔħĕƇĖğĜĚĢ

ƇīĜĩđĕƇĝģƇĞĖĚĝƇĔģƇīĖĚĔģĝĒĕƇīĥĖĨīōŊƇƇĚġĖĚĒŌŊŌŏƇť 



ƇđŵŌŊƇ
 

ƇĨĩĥƇđƇƯƇũƇĔĚēđīĕƇĚĨĢģƇĩĖđĚīƇ
 

 

9.4ť ƇƇĔģĖğĝƇĚĜƇĩĕĒĖĚƇĘĖĔĕƇĞĖĢĩĥƇƇƇƇĝĜĜĖƇĞđƇĚĜƇīĖđĔĖĖƇĠĚđƇĠĜĖƇĞĚĔĔħĕƇĠĚĒƇęĩĖĥğƇĞĜĢĕƇīğĚīĘĝƇĢĘĚĒƇīĖđĔĖĖƇĝĜƇĠĚđƇĕė

ƇīĖĘīĥīĕƇĝĜƇīĖĔĖđƇĘĖĖĔīĖ ƇĒĖĪīƇĕĩĒĘĕƇťĖģĖħĚĒĝƇĖĪĩĔĚĚ ƇĩĪđƇĞĚĝīğĕƇĞĚđġīĕƇĝĜƇĖğĚĚĨīĚƇĞĜĢĕĕƇĞīĘĚĪ

ĠĚĔƇĚĥƇĝģƇĪĩĔġĕƇĝĜĜƇĖėƇĕĨĢģƇĞģƇĩĪĨĒƇīĚīĖĕğť 

10ť ƇĤĚģĢŌŊƇƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝŴƇƇĞĚĚęĥĪğƇĞĚĜĚĝĕ 

10.1ť ĒƇƇĩĖđĚĒĒƇĩĖğđĝƇěĪğĕŋŎŲŏƇƇĞĖĚĝƇĕĩĒĘĕƇĝĪƇĞĚĚĥĢĜĕƇīĖĘĖĔĝƇűōŋƇƇƇƇĩĒğħĔĒŌŊŌŎƇƇĘĖĔĝƇũēƇĨĩĥĜƇĖĝĝĜġƇĩĪđƇŠ

ƇƇĤĚģĢĒƇĩĖğđĝƇěĪğĕĒĖƇĚīĥĖĨīĕŌťŋťōƇƇƇƇĞĖĚĝƇĕĩĒĘĕƇĝĪƇĠĖĚĩĖęĨĩĚĔĕƇĘĖĔĝōŋƇƇƇƇĩĒğħĔĒŌŊŌŎƇƇĨĩĥĜƇĝĝĜġƇĩĪđƇŠ

ƇĞģƇĩĪĨĒƇŠĚīĥĖĨīĕƇĘĖĔĝƇũĒƇĞĖĪĚđƇĒīĜƇĪēĖĕƇĩĪđƇƇĩĥĜƇĦĖĒĚĨĖƇĕĩĒĘĕƇĝŨĜġğƇŠĕīęĚĝĪĒƇĞĚĔĚēđīƇŠĕĩĒĘĕƇĔēġ

ĞĖĝĒĚĜƇĠĜĔģĝƇĕĩĒĘĕƇīĔĒĜīğƇŠƇƇĘĖĔĕƇĞĖĢĩĥƇĔģĖğĝƇĠĖĚĔƇģĒĨġĝƇĞĖĪĚđĕƇĒīĜƇīđĩĨĕĝƇĞĖĚŎƇƇĚġĖĚĒŌŊŌŏƇť 

11ť ƇĕġĨīŌŎƇƇĚīĥĖĨīĕƇĘĖĔĝƇũĔƇĨĩĥĝŴƇƇĕĩĚĜĒƇĕĩĪğƇĚđĪĖġĖƇĠĚĚġģƇĚĝģĒƇīĖĨėĘĕ 

ƇƇĞĚęĩĥĝīĖĔĖđƇƇƇƇĞĖĚĝƇĕĩĒĘĕƇĝĪƇěĩģĕƇīĖĩĚĚġĒƇĕĩĚĜĒƇĕĩĪğƇĚđĪĖġĖƇĠĚĚġģƇĚĝģĒƇīĖĨėĘĕōŋƇƇĒĦĩğƇƇŌŊŌŏƇĚĔĚĚğƇĘĖĖĚĔƇĖđĩƇŠ

ƇĞĖĚğƇĕĩĒĘĕƇĝĪőƇĒƇĝĚĩĥđŌŊŌŏƇĩĥĢğƇđīĜğĢđŲƇ025550-01-2025ĕĚġĥĕĕƇěĩĔƇĝģƇĝĝĜġƇĖĒƇĩĖğđĕƇĩĪđƇűƇťƇ

Ƈ

ƇşěĚĩđīŌőƇĚđğĒƇŌŊŌŏƇ

Ƈ

Ƈ

Ƈ

Ƈ

Ƈ
ŬŬŬŬŬŬŬŬŬŬŬŬŬŬŬŬŬŬƇƇŬŬŬŬŬŬŬŬŬŬŬŬŬŬŬŬŬŬƇ

ƇĔĩđƇĩġĒđƇ

ƇĕĩĒĘĕƇĝŨĜġğƇ

ƇƇęĢƇĠĖĩĖĔƇ

ƇĠĖĚĩĖęĨĩĚĔĕƇĩŨĖĚƇ



ƇđŵŌŋƇ

 

ƇũđƇĘĥĢġŴƇƇƇĞĖĚĒƇĕğĚĚīĢĕĪƇĕĥĖĨīĝƇĕĚĝĔƇĚĨĢģƇĩĖđĚīƇĠĖĜĔģōŋƇƇƇĦĩğĒŌŊŌŏŠƇƇƇĕĝĖĝĜƇĕĩĒĘ

īĖĝĚģĥƇĞĖĘīƇĕĖĖĕğĕƇīĚīĖĕğƇĕĩĒĘĕƇĝĪƇƇĞĖĚĒƇđŨġēğĕƇīĜĩģğĒƇĕĚĝĔƇĚĔĚƇĝģƇĞĢĩĖĥĪƇĚĥĜƇŠ

ŌŐƇƇĚđğĒŌŊŌŏƇ

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ƇđŵŌŌƇ

 

ƇũĒƇĘĥĢġŴƇĒĪƇĒĖĘĕƇīĖĩēđƇīĖĔĖđƇĞĚęĩĥğƇīĖĖĕğĕƇŠğŨģĒƇĕĚēĩġđƇīĖĩĒĘƇĕĚĝĔƇĝĪƇĩĖėĘ

ĕĩĒĘĕƇĝĪƇĚīĖĕğƇĚđĩĪđ 



 

 

 (Ø ïäß.  ÜðÙßÜ áïéê ðÝØáò çÝãÛê 

 æ#êÙ ÜáÚðèØ òÝðÙß ÜáäÛ 
)#ÜðÙßÜ#* 

 

  Üèïò áìä39ä"ñòÜ ,(åááÛááæÝ åááòìÝïò òÝßÝÛ) âðê òÝðááè òÝèïòä Ø -1970  " :çäÜä)òÝßÝÛÜ òÝèïò  ,("
ïéêÙ ÝêðáØ ðñØ åááòÝÜæÜ åáñÝÛáßÜ ÝØ åááÝèáñÜ àÝðáì ØÙÝá çäÜäá    :çäÜä) æ"êÙ ÜáÚðèØ òÝðÙß ÜáäÛ

"ÜðÙßÜ  ("  åÝáÙ ÝæááòéÜñ åáñÛÝßÜ òñÝäñ âäÜæÙ31    íðæÙ2025    ßÝÛÜ ðÝñáØ ÛêÝæä ÛêÝ ðÝØáòä éßáÙ
  òèñä ÜðÙßÜ äñ áòèñÜ ßÝÛÙ çòáèñ2024    åÝáÙ åéðÝì ðñØ16    íðæÙ2025  çïÝòñ áìã ,:ØòãæéØ 'éæ)  

2025-01-017078  Ý -2025-01-017212ÜæØòÜÙ ,(  " :çäÜä)áòèñÜ ßÝÛÜ  òÝêæñæÜ ØÜò çäÜäñ åáßèÝæä .("
.òßØ ñðÝìæÙ çáÝî åØ ØäØ ,áòèñÜ ßÝÛÙ åÜä òêÛÝèÜ 

 .ÜðÙßÜ äñ áòèñÜ ßÝÛÜ Øîæè ØðÝïÜ áèìÙñ ÜßèÜ âÝòæ âðêè ßÝÛÜ äñ ÜÞ ïðì 

1.  ÜîÝÙïÜ òæðÙ åáèÝãÛê 

ÝðïØæÜ ÜÙáÙéÙ òÝáÝßòìòÜÝ åáêÝðáØ ,òÝæÚæä ðñØÙ ÜðÙßÜ òÝãðêÜ ÜèØÙÝò çäÜä- ,ÜðÙßÜ äñ òáäãäã
 òÝØîÝòÜ  äê  òáòÝÜæ  ÜêìñÜ  ,åÜä  òÝáÜä  ÜáÝìî  ÝØ  ,åÜä  ñá  ,ÜòãðêÜÝ  ÜðÙßÜ  òêáÛá  Ùàáæä  ðñØ

 .åÜáòÝãäñÜÝ ,ÜðÙßÙ òÝáÝßòìòÜÜ ÝØ òÝáïéêÜ 

òÝãðêÜ    òÝàðÝìæÜ ÜðÙßÜ òÝáÞßòÝ çäÜä    äê äØðñáÙ áèÝßàÙ áäãäãÜ ÙîæÜ äñ òÝáÛáòê òÝêìñÜ ðÙÛÙ
  ÜðÙßÜ  äñ  òÝáìéãÜ  ÜáòÝØîÝò çÜ    -Ûáòê  áèì  ÜìÝî  êÛáæÝòðÛÚÜã   ïÝßÙ  òÝðááè  âðêß#ãñòÜ  - .2:79  

)#âðê òÝðááè ïÝß# ;çäÜä*  -ðñØ   çáØ  òÝØÛÝÝ  ðñØÙ   çòÝñææòÜä åááïÜ êÛáæÜ äê ééÝÙæ ðÝæØã êÛáæ /
  òÝãðêÜ ääÝãÝ -ßÝÛÜ ÛêÝæÙ ÜðÙßÙåáèÛæÝØÝ    ÜðÙßÜ äñ Ý  òÝðÙßä ÝØ ÜðÙßä éßáÙ Üäñ òÝèÝÝãòÝïÞßÝæÜ  

  áòÝÜæ  çìÝØÙ  òÝèÝñ  òÝáÜä  òÝáÝñê  äêÝìÙ  òÝØîÝòÜ  /Üäñ òÝãðêÜæ    ÜðÙßÜ  òÝáÞßòÝÜòÝêáìÝæ    ÝØ
åááÝèáñæ ÜØîÝòã ðòáÜ çáÙ òØÞÝ -ÜÞ ïðìÙ òÝääãèÝ ÜÞ êÛáææ òÝêæòñæÜ  åááðÝàäÝÚð  áØèòÙ åááÝèáñ -

ïÝñÜ  åááÝèáñ òÝÙðä - Ýðïæ.  äØðñá òèáÛæÙ åááäãäãåäÝêÙÝ   Ý  åáæðÝÚ  åáìéÝè  -ÜðÙßÜ òàáäñÙ åèáØñ
 çãÝ òÝñææòÜ  ÝäáØ æÙ åáðØÝòæÜ çÝãáéÜ áæðÝÚëáêé 37  (Ø ïäßä ßÝÛäáòèñÜ / 

1.1. ÙîæÜ  áäãäãÜ áàáäÝìÝØáÚÜÝïñæÙ   

  òèñ  äñ  çÝñØðÜ çÝêÙðÜ  âäÜæÙ2025Ü  ,  áäØðñáÜ  ïñæðÜ Ø  Ü  áèæáéòÝñäßáÜ    ðïáêÙ  ,åáìéÝè
  òÝãñæòæ  òÝêìñÜæ  ÜØîÝòã  ."äÞðÙ  òÝÙðß"  òæßäæ  äñáèÝòè  áìä  äØðñá  ïèÙ,   Ü  òáÙáð

  äñ ÜæðÙ áÝèáñ Øää ÜðòÝè òáðàáèÝæÜ4.5%  , Ù ÜáîäìèáØÜ ðÝêáñ ðñØã-12   åáèÝðßØÜ åáñÛÝßÜ
ã äê ÛæÝê-3.3%  . 

ÝðïæÜ òáÞßòÜ áì äê-  äáðìØ ñÛÝßÙ äØðñá ïèÙ äñ ðïßæÜ òÙáàß Üæéðìñ òáèãÛêÜ òáäãäã
2025  ,  òèñÙ  ßÝæîä  áÝìî  ðîÝòÜ2025  Ù-3.5%  òáÞßòÜ  äñ  áéáéÙÜ  ñáßðòÜ  áì  äêÝ  , ðÝêáñ

  òèñ äñ çÝñØðÜ çÝêÙðÙ åáæááòéæÜ) åáÙÝðïÜ åáèÝêÙðÜ òêÙðØÙ ÜáîäìèáØÜ2026  ÛÝæêä áÝìî (
 äê2.5% . 

çáìáäßÜ áðêñ  äñ åáêîÝææÜ  ÝðáØÜÝ ðäÝÛÜ  äñ çÝñØðÜ çÝêÙðÜ âäÜæÙ  òèñ  2025  ãÙ ÝÛðá-1.35% 
ãÙÝ-4.37%,  ÜæØòÜÙ,  ÙçÝêÙðä åáêîÝææÜ çáìáäßÜ áðêñä ÜØÝÝñÜ    òèñÙ äáÙïæÜ2024.   ßÝòáèä 

  äÝæ äØ ÝðáØÜÝ ðäÝÛÜ äñ çáìáäßÜ áðêñÙ áÝèáñ òêìñÜ òÝÛÝØ ÜðÙßÜ äñ òÝñáÚðñÜ  ,ß" áÝèáñÝ 



 
2 

ÛÛæÙ  åáðáßæÜ  çãðîä  ðÝØÙ  ÝØð  ,21    åááìéãÜ òÝßÝÛä òèñä  ÜðÙßÜ äñ  åáÛßÝØæÜ åááòèñÜ
2024 . 

 áðêñÙÝ  òáÙáðÙ  ,ÜáîäìèáØÙ  åááÝèáñÜ  òÝãäñÜä  éßáÙ  áòÝÜæ áÝèáñ  äß  Øä  ,ÜÞ  ßÝÛ  ÛêÝæä  çÝãè
  ëáêé ÝØð åáìéÝè åáàðìä .áòèñÜ ßÝÛÙ ÝðØÝòñ áìã ÜðÙßÜ òÝäáêì äê çáìáäßÜ7.1   ßÝÛä 'Ø ïäßä

 .áòèñÜ 

1.2. "äÞðÙ òÝÙðß" òæßäæ òÝêìñÜ 

  ñÛÝßÙ  ðÙÝàïÝØ2023   ,åáðÙÛÜ  êÙàæ  .äáêä  ðÝæØã  ,"äÞðÙ  òÝÙðß"  òæßäæ  äØðñáÙ  Üîðì
  ÜæßäæÜ òÝêìñÜ ,çã Ýæã .áäØðñáÜ ïñæÜ äê òÝäÙÚÜÝ òÝãäñÜä ÜäáÙÝÜ ÜæßäæÜ  òÝääÝã  áØ

 äñ áéèèáìÜ ÜÙîæ äêÝ äØðñáÙ åááäãäã ÝðïØæ åáæðÝÚ äê ÜáòÝãäñÜä ðñØÙ òáòÝêæñæ òÝØÛÝÝ
  òÝÛéÝæÜ  äñÝ  äØðñá  äñ  áØðñØÜ  ÚÝðáÛÙ  Üêðä  åááðñìØ  åááÝèáñ  ÜÞ  ääãÙÝ  ,äØðñá  òèáÛæ

  ëáêéÙ àðÝìæã ,çáìáäß áðêñÙ åááÝèáñ ,ÜáîäìèáØÜ òÝáÞßò ,åááäØðñáÜ åááéèèáìÜ1.1   çãÝ ,äáêä
 .ääãÙ áäØðñáÜ çÝÜÜ ïÝñÙ òÝÙáîá ðéÝß 

  .ÜðÙßÜ òÝäáêì  äê  ÜæßäæÜ òÝãäñÜä  éßáÙ  áòÝÜæ áÝèáñ  äß  Øä  ,ÜÞ  ßÝÛ  ÛêÝæä  çÝãè åáàðìä
 ëáêé ÝØð ,åáìéÝè7.2  .áòèñÜ ßÝÛä 'Ø ïäßä 

áì ÜêáÚì ÝØ äØðñáÙ áèÝßàÙÜ ÙîæÜ òðæßÜ Þ Üêðä òáòÝÜæ êáìñÜä åáäÝäê ßÝãÜ òÝèßòÙ òá
ÜòÝäáêì äê  - äñ òÝßÝïäÝ åáïìé äê ðÝæØã òÝêìñÜ Ùïê òÝÙðä -ÜðÙßÜ äñ ÜòÝäáÞèÝ ÜáòÝØîÝò

  ÜðÙßÜ*ÜðÙßÜ äñ ÞÚÜ ïìé òÝÙðä)    òÝÛÝØ åáìéÝè åáàðìä /çÝÜÜ ïÝñÝ ÝðïØæ áæðÝÚ äê ÝØ0Ý
 -äØðñáÙ áèÝßàÙÜ ÙîæÙ åáðÝñïÜ åáèÝãáéæ ÜØîÝòã òÝÙðä -ÜðÙßÜ ÜìÝñß åÜä çÝãáé áæðÝÚ

  ëáêé ÝØð åááäãäã ÝðïØæ åááÝèáñÙÝ ïÝñ áèÝãáé ÝØ0Ý òÝÙáîá ðéÝßÙ -çáìáäß áðêñÙ åááÝèáñÙ37 
 /áòèñÜ ßÝÛä (Ø ïäßä 

1.3.  áÝèáñ çááèêÙ ÜÚè äñ ðÝÙáî ëÝòáñ âáäÜÝ åáæáäñæ åáìáðêò äê ßÝïáì ðÙÛÙ äæñßÜ òÝñð òàäßÜ
Ü ðáßæ òêáÙï çÝèÚèæ òáÚÝäÝÛÝòæ-SMP 

êÝæáñä  âñæÜÙ    åÝáÙ  äæñßÜ  òÝñð  Üæéðìñ4    ðÙæàìéÙ2024   ðÝÙê  ëáðêò  òêáÙï  çááèêÙ
Ú  çæáé áìä åáäêÝìÜ ÜãäÝÜÜ òñðÙ åáÙäÝñæÜ ÝØ åáðÙÝßæÜ åáèðîáä åáæáäñæÜ åáìáðêòÜ1 '

ÜÝ1  'ÜÛáæÜ òÝæØÙ  )" :ÜÞ ï"éÙ çäÜäêÝæáñÜ"  åÝáÙ ,(17    ðØÝðÙìÙ2025    Üæéðì äæñßÜ òÝñð
  ÜàäßÜÜ òØ" :ÜÞ ï"éÙ çäÜä) êÝæáñÙÜàäßÜÜ,("    åááðïáêÜ ÜáØèò ðñØ ÜðÙßÜ òãðêÜ òØÝ

  ,ÜàäßÜÜ òÝãäñÜ òØ  ëáêéÙ åáàðÝìæ8.5   ÜáèìÜÜ âðÛ äê ÜÞ ßÝÛÙ ääãèÜ ,áòèñÜ ßÝÛä 'Ø ïäßä  
  ðÝØÙÙ çãÝ1 (Ú)1    òèñ äñ çÝñØðÜ çÝêÙðä ðÝîáá  äÝãñØ äñ åááìéãÜ ÜáòÝßÝÛä2025   åáìðÝîæÜ

ÜÞ áèÝêÙð ßÝÛä.   

1.4. òÙîæÙ áÝèáñ  òèÝÜã ÜðÙßÙ åááèÝîáß åáðÝàïðáÛ òèÝÜã òãðØÜ ;åáðÝàïðáÛ 

  òÝáèæÜ  òäêÙÚðèØ  .àèáØ.áØ.éØ'-æ"êÙ  ìÝðÚ  ÜêÛÝÜ  Üðéæ    ðæ  äñ  ÝòèÝÜã  åÝáé  ðÙÛÙ åÜðÙØ 
  ,ÜðÙßÙ  ðÝàïðáÛã  ÜÛäÝÚ  åÝáæ  äßÜ  òØÞÝ  ,ÝæÝïæÙ  òáðÝàïðáÛã  çñÝÚ  êàè  'ÙÚ  äñ  ÜáÝèáæÝ30  

 äáðìØÙ2025 .ÜñÛß ÜêÛÝÜä ÛêÝ 
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  åÝáÙ5    áØæÙ2025  ÜðÙßÜ çÝáðÝàïðáÛ ,  ðñáØ  ðæ äñ ÝòèÝÜã åÝáé òØ  åÜðÙØ ÜáÝèáæ òØÝ ÜÛäÝÚ
 ÜáäÛ  :åÜáèáÙÝ  ,åÜÙ  çÜáã  ÜÛäÝÚ  ðæ  ðñØ  ÜîÝÙïÜ  áÛáÚØò  äãÙ  òáðÝàïðáÛã  çñÝÚ  êàè  'ÙÚ  äñ

 åÝáæ äßÜ äãÜÝ ,ÜÙßðÜ ÜáäÛÝ ðßé ÜáäÛ ,äÝãñØ áÛáÚØò ,òÝáÚðèØ30  äáðìØÙ2025 . 

  åÝáÙ5    áØæÙ2025 äñ ñÛßæ åááÝèáæ òØ ÜðñáØ ÜðÙßÜ äñ òÝáèæÜ áäêÙ äñ òáääãÜ ÜìáéØÜ ,
  òÙ (Üááèñ) òìéÝè ÜèÝÜã òìÝïòä ÜðÙßÙ åááèÝîáß åáðÝàïðáÛã ðäÙ åïáÙØ ðæÝ Úäì òáðÝè 'ÙÚ

 åÝáæ äßÜ ,åáèñ ñÝäñ25  áØæÙ2025   åÝáæÝ15  áèÝáÙ2025.ÜæØòÜÙ , 

2.   òáäðàäáÙ ÜðÛéØ ;òÝäáêì åÝßòä éßáÙ åáèÝãÛê 

òÝðñïòÜ åãéÜÙ ïÝÝáñä áæãéÜ òÝðáãæ äæñß òÝßÝïää åááòáÙ åê ÞÚØðñáæØ 

Ù  åÝá12    íðæÙ2025  ÞÚØðñáæØ çáÙä ÜáäÛ çáÙ åãéÜ åòßè,  ÞÚØðñáæØ Ýáìä   äæñß òÝðáãæ áæãéÜ ïÝÝñò
ÜáäÛä ÝãáÝñáñ åááòáÙ òÝßÝïä åê  . äæñß òÝðáãæ åÝÛáïä äêìò ÞÚØðñáæØ ,åãéÜÜ òÝØðÝÜä åØòÜÙ

åááòáÙ òÝßÝïää  ,  òÝèòñæ ðñØ òÝèÝñ òÝìÝïòä éßáÙ òÝèÝñ òÝáÝæãÙ)òÝÛðÝá ÝØ òÝäÝê(  åáêÝîáÙä åØòÜÙ ,
ÞÚØðñáæØ äñ äêÝìÙ  ëáêé ÝØð ,òÝðñïòÜÜ òÝÛÝØ åáìéÝè åáàðìä .10.3.2   ääãèÜ ,áòèñÜ ßÝÛä 'Ø ïäßä

 .ÜáèìÜÜ âðÛ äê ÜÞ ßÝÛÙ 

3.  ïÝñ äÛÝæ òðÛéØ ;òÝäáêì åÝßòä éßáÙ çÝãÛê 

òÝæØ  òÝáéèèáì ÜÛáæòðìÜä åãéÜ çÝæáæ äÝãñØ ðÝîáá   

  åÝáä çÝãè31  íðæÙ  2025 äÝãñØ çÝæáæ åãéÜÙ ÝêÙïèñ òÝáéèèáìÜ ÜÛáæÜ òÝæØ äãÙ òÛæÝê ðÝîáá äÝãñØ ,
  .ðÝîááÜ éßáÙ ÜòÛáæê éßá-DSCR    äê ÛæÝê áðÝàéáÜÜ1.41  )æ ÜÝÙÚ :áðï -1.05:1.00.(   áã ,òØÞ åê ,çáÝîá

 ëáêéÙ ÜòðÛÚÜã ,ÜàäßÜÜ òÝêìñÜ ðÝØä1.3   äÝãñØÙ ðáãÙÜ ÙÝßÜ çÚðØæ åê åáêÚæ òäÜèæ ÜðÙßÜ ,äáêä
Ü ÙÝñáß çìÝØ çÝãÛêä  ðÝîáá-DSCR,    òÝáÝìî  òÝñðìÜ çáÚÙ  òÝáæáðÞò çèáØñ òÝØîÝÜ äÝäãá  ,Ûßæñ çìÝØÙ

òãðêæÜ äÜèæä ðÞßÜä,    äÝäãá ,âÛáØæÝÜ òØòÝéèãÜ   âòßÜ ÛêÝæ ðßØä ÝäÙïòá åØ åÚ ÙÝñáßÜ òìÝïò çáÚÙ
áàèÝÝäðÜ.  ä éßáÙ-LLCRä , -DSCR    ,áÝÞßÜä-DSCR  Ý êîÝææÜ áÝÞßÜä-DSCR  Ü  åÝáä áäæáèáæÜ áÝÞß31  

  íðæÙ2025  , äæñßÜ òÝñð òàäßÜ ðÝØä éáéÙÜ ñáßðòä éßáÙ åáèæææÜ äÝæ åáèÝáÛÙ òØîæè ðÝîáá äÝãñØ
 ëáêéÙ òàðÝìæÜ1.3 Üðïæ äãÙ âØ ,äáêä ,ãÙ òÛæÝê åÝáä çÝãè åáðÝæØÜ áÝéáãÜ áéßá ä31  íðæÙ2025 . 

4.  åáðßØ 

4.1.  ÜáäÛ òèßò2 - òÝáäØèÝáîèÙèÝï ðÝîáá òÝÛáßáä ÜðÛéØ 

  åÝáÙ26    íðæÙ2025  äæñßÜ òÝñð òàäßÜ ÜæéðìòÜ1   òÝÛáßáä òáðÝïæÜ ÜðÛéØÜ òØ òèãÛêæÜ
ðÝîáá    åÝáæ  òÝáäèÝáîèÙèÝï12    àéÝÚÝØÙ2025    ðìéæ  òÝñð  òàäßÜ)69407(   )  :çäÜä"ÜðÛéØÜ  

òáäèÝáîèÙèÝïÜ(", :çæïäÛã åÜ Üáðïáêñ 

)Ø(   Øä Ûê êÙïè ëáðêò ðÝñáØ òäÙïÝ òáéèèáì ÜðáÚéä ÜêÚÜä ÜðÛéØÜ áìä çÝðßØÜ ÛêÝæÜ
æ ðßÝØáåÝá 30 áèÝáÙ 2027 . 

 
1   ðìéæ ÜàäßÜ70804   åÝáæ24  Ù íðæ2025. 
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)Ù( ò  ÜðÛéØÜ áì äê òÝèáæÞÜ ëáðê  áì äê êÙïá  ëáðêò :çæïäÛã ,òáéèèáì ÜðáÚéä ÜêÚÜÜ ÛêÝæ
  äñ òÝèáæÞ3.31    Ûê ëáðêò ðÝñáØ äÙïáÝ òáéèèáì ÜðáÚéä êáÚáñ áæä ,çáæÞ àØÝÝäáïä 'ÚØ

  åÝáä30    áèÝáÙ2026,    äñ òÝèáæÞ ëáðêò3.18   òáéèèáì ÜðáÚéä êáÚáñ áæä ,çáæÞ àØÝÝäáïä 'ÚØ
  åÝáæ ëáðêò ðÝñáØ äÙïáÝ1    áäÝáÙ2026    åÝáä Ûê31    ðÙæîÛÙ2026,    äñ òÝèáæÞ ëáðêòÝ3.05  

  åÝáæñ  ÜìÝïòÙ  ëáðêò  ðÝñáØ  äÙïáÝ  òáéèèáì  ÜðáÚéä  êáÚáñ  áæä  çáæÞ  àØÝÝäáïä  'ÚØ1  
  ðØÝèáÙ2027    åÝáä ÛêÝ30    áèÝáÙ2027.  åáðÝæØÜ òÝèáæÞÜ áìáðêò   áèÝèÚèæä åØòÜÙ ÝèãÛêòá

ÜàäßÜÙ åáàðÝìæÜ ÜÛæîÜÜ . 

)Ú ( ä òÝèáæÞÜ ëáðêòÙ òìéÝòä òÝØãÞ ØÜò çã Ýæã  åÝá áèìä òáðßéæ ÜäêìÜä êáÚáñ çðîá31 
 ðÙæîÛÙ2029Ü ðñØã ,  òìéÝòäñ ðÝêñÙ ØÜò Ýáäê äÝßòñ òÝèáæÞÜ ëáðêòä 0.75%   ðÝÙê

ÜæÛïÜ ñÛÝß äã  .ÜðÛéØÙ êÝÙïÜ ÛêÝæä éßáÙ òáðßéæ ÜäêìÜä ÜêÚÜÙ 

)Û( ä ÛêÝæÜä ÜêÚÜ òáðßéæ ÜäêìÜ êÙïèÛê  åÝáä31  ðÙæîÛÙ2029.   

)Ü ( êÙïè  çã,   áìä  åáÛêÝæÙ  ëáðêò  ðÝñáØ  äÙïáÝ  òáéèèáì  ÜðáÚéä  êáÚáñ  çÝñØðÜ  çðîáÜ  áã
 ÜìðÝî ðñØ Üìæ áì äê òØÞÝ çÛ ñÝÚ çÝìî ðÝÞØÙ òØîæè åáïáñ ÜèßòÜ ðñØ ÝÞ ÜðÛéØ

ÜðÛéØÜ áìä Ýáäê äÝßáñ òÝèáæÞÜ ëáðêò äê ÜðÝÚØ áîß äñ òìéÝòä áØãÞ ØÜá ,ÜðÛéØä . 
  çÝìî ðÝÞØÙ ääãè ÝèáØ ,ÜÙßðÜ ÜáäÛ áÛá äê ßÝãÜ òèßò òæïÜä ÛêÝáæÜ åÝïáæÜ áã ðÜÙÝá

Üáäê äÝßò Øä òìéÝòÜ âãáìäÝ çÛ ñÝÚ . 

)Ý(   òßÝì ÝèáØñ ïìéÜÙ ,ðòÝáÜ äãä ðÝîáá òÝÛáßá êÙðØ çÜ ÜðÛéØÜæ òÝèÜä åáØãÞ æ-630  
 äê ÜäÝê ÝèáØÝ àØÝÝ ÜÚæ900 ðÝîááÜ òÝÛáßáæ òßØ äãä àØÝÝ ÜÚæ . 

  ÜðÛéØÜ òÝÛÝØ åáìéÝè åáàðìäòáäèÝáîèÙèÝïÜ    äê ÜäßÜ  àïáÝðì  ÜáäÛ2,    ëáêé ÝØð9.3.7   ïäßä
.áòèñÜ ßÝÛä 'Ø 

4.2.  ÜáäÛ àïáÝðì òæïÜä ÜðÙßÜ òÝãðêáÜ2 

4.2.1. ÜèòÝæ çÝáñáð òäÙï  -    åÝáÙ6    äáðìØÙ2025  ÜÙßðÜ ÜáäÛ ÜäÙáï2   òæïÜä ÜèòÝæ çÝáñáð
äñ  çïòÝæ  ïìéÜÙ  òáäØèÝáîèÙèÝï  ÜáÚÝäÝèãàÙ  ßÝã  òèßò  846    àØÝÝ  ÜÚæ    éèãè  ðñØ

  ëïÝòä  åÝáÙ8    äáðìØÙ2025  ,  òáØïèÙÜ òÝÙðêÜ òðáéæ åêã äñ âéÙ-11    ß"ñ çÝáäáæ  äê
òÝèïòÙ  ñðÛèã  ÜðÙßÜ  áÛá  (áäèÝáîèÙèÝï  áàðì  äæñß  çðîá)  äæñßÜ  ïñæ,  ÜÜ"éñò -

2005 ) :çäÜä"òÝèïòÜ" "Ý çÝáñáðÜ ÜèòÝæÜçááèêÜ áìä ," ( . 

ä  çòáèñ  ÜèòÝæÜ  çÝáñáðÙÜÙßðÜ  ÜáäÛ    òÝØðÝÜä  åØòÜÙ  òØÞÝ  åáèÝñ  åáÛêÝæ  ÝêÙïè
  Ûê  òáéèèáì  ÜðáÚéä ÜêÚÜ ÛêÝæ :åÜáèáÙ  ,òÝèïòÜ30   çÝáñáðÜ  òäÙï ÛêÝææ åáñÛÝß

  ÜäêìÜä ÜêÚÜÜ ÛêÝæ ,(òáäèÝáîèÙèÝïÜ ÜðÛéØÜ òÝØðÝÜ òØ åÚ ÝØð ÜÞ çááèêä) ÜèòÝæÜ
æ ðßÝØá Øä âÝòÙ òáðßéæ- 36 çááèêä) òáéèèáìÜ ÜðáÚéÜ ðßØä ÛêÝææ åáñÛÝß  ÝØð ÜÞ

 ÜìÝïòä ÜèòÝæÜ çÝáñáðÜ ëïÝò êÙïè çãÝ (òáäèÝáîèÙèÝïÜ ÜðÛéØÙ êÙïèñ ÛêÝæÜ òØ åÚ
  äñ66    òÝñðÜ òàäßÜ áìä òÝãðØÜä åáèòáè åáðÝæØÜ åáÛêÝæÜ .ÝòäÙï ÛêÝææ åáñÛÝß

.òÝèïòÙñ åáØèòä ëÝìãÙÝ åØòÜÙ äãÜÝ ,ðñÜ ðÝñáØ åÚ ñðÛèÝ äããÝ 

 
2   'éæ äæñßÜ òÝñð òàäßÜ70802   åÝáæ27  íðæÙ2025. 



 
5 

4.2.2. òÝæÛïÝæ òÝÛÝÙê åãéÜ äê Üæáòß  -    åÝáÙ22    äáðìØÙ2025  ÜÙßðÜ ÜáäÛ çáÙ åòßè ,
 òðÙß äñ ÜØäæ òÝäêÙÙ òÙ òðÙßÝ æ"êÙ òÝáòñò ÜèÝÙ ääÝé áÝèáÙÝ çÝãáñ òðÙß çáÙä

TSK Electronica y Electricidad  åñÙ ,Ingernieria De Manutencion Asturiana, S.A. 

(Ingemas, S.A.)" :çäÜä) ÛÝßäÝ ÛßáÙ , çäÙïÜ âðÝîä òÝæÛïÝæ òÝÛÝÙê êÝîáÙä åãéÜ ("
 ÜáäÛ àïáÝðì åÝÛáï2 ÜáèÙ áðòáÜ òäÙï åÝÛáï âðÝîä òÝáéÛèÜ òÝÛÝÙê êÝîáÙ Ýðïáêñ ,

ã äñ åÝãéÙ ÜÞ ÛêÝæÙ òÝãðêÝæ ðñØ ,òÝìéÝè òÝÛÝÙêÝ-43 Ù"ÜðØ ðäÝÛ çÝáäáæ3 . 

 åáèÝèÚèæ çãÝ äÙÝïæã òÝèÝñ òÝÙáéèÙ åãéÜÜ åÝáé çááèêä òÝØðÝÜ ëéÝèÙ ääÝã åãéÜÜ
 åáæÝãéÙ  ,åáÛêÝæÙ  òÝäòã  ,òÝæÛïÝæÜ  òÝÛÝÙêÜ  òäÝãò  òØ  äáÛÚÜä  åáðñìØæÜ

 ÜáäÛ àïáÝðì åÝÛáïÙÝ2  .ÜÙßðÜ ÜáäÛ òàäßÜ áìä òØÞÝ , 

4.2.3.   ëáêéÙ  ðÝæØä  âñæÜÙ12.4.4  áòèñÜ ßÝÛä,    åÝáÙ9    äáðìØÙ2025,    âæéæ Üæéðì  ÜÚè
  òÝáèãà òÝñáðÛ  òÝÙïêÙ  òàÝáàÜä ÝæéðÝìñ òÝáèãàÜ òÝñáðÛÜòÝðê  ðÝÙáîÜ    âäÜæÙ

 ðÙæîÛ2024 .ÜÙßðÜ ÜáäÛ  òÝêæñæ òØ òèßÝÙ.åéðÝìñ òÝáèãàÜ òÝñáðÛÜ âæéæ 

  ÜáäÛ àïáÝðì òæïÜä ÜðÙßÜ òÝãðêáÜ òÝÛÝØ åáìéÝè åáàðìä2  ëáêé ÝØð ,12.4   ßÝÛä 'Ø ïäßä
  .áòèñÜÝØð ,ÜæðÞÜÜ òäÙÚæ ÜÞ ääãÙÝ ,òáäØèÝáîèÙèÝïÜ ÜðÛéØÜ òÝØðÝÜ çááèêä    ëáêé9.3.7    ïäßä

.áòèñÜ ßÝÛä 'Ø 

 çÝãè    ÜáäÛ àïáÝðì åÝÛáï âðÝîä åáèÝñ åáØèòÙ ÛÝæêä ÜÙßðÜ ÜáäÛ äê -ÜÞ ÛêÝæä3  ;ðòáÜ çáÙ -åáääÝãÜ -
  ðòáÜ òäÙïÜáèÙ  åãéÜ -åÜáèáÙ -åáèÝñ åáæãéÜ äê Üæáòß -EPC  -åãéÜ  òñáãðä  ÛÝáîÜ  áðïáêÜ  åáðßØÝ  -

Üæáòß  äê  áæãéÜ   çÝæáæ  ääÝã  áæãéÜ   çÝæáæ  åááèáÙ  Ûê  ÜêÚÜä  ÜðáÚéä  òáéèèáì  òäÙïÝ  ðÝñáØ  áìáðêò   òÝñðæ 
äæñßÜ /  

òäÝãáä éßáÙ òÝØÛÝÝ äã çáØ  äñ   ÜÙßðÜ ÜáäÛ  ä  åØ åÚ áãÝ -ÜðÛéØÙ êÙïèñ ÛêÝæÙ òáéèèáì ÜðáÚéä êáÚÜ
 òàáäñÙ ßðãÜÙ çèáØñ òÝÙáéèæ -ðòáÜ çáÙ -òØÞÝ -òáðßéæ ÜäêìÜä êáÚÜä òäÝãáä -òáéèèáì ÜðáÚéä êáÚò

 /äáêä åáàðÝìæÜ åáæðÝÚÜæ ÛßØ äã äñÙ òÝÙðä -ÜðÙßÜ 

4.3.  äÝãñØ ðòØÙ ÜñÛß ðÝîáá òÛáßá òæïÜ åÝÛáï 

  åÝáÙ15    ðØÝèáÙ2025   Ùááßæ áòäÙ òÝèÙÜ ðãÞæ æ"êÙ åáäêÝìÜ ïèÙ çáÙä äñÙØ äÝãñØ çáÙ åòßè
 ÜñÛßÜ ðÝîááÜ òÛáßá òæïÜ çÝæáæ âðÝîä áØðñØ òÝðÚéæ òÛæêÜÝ ðáãÙÜ ÙÝßÜ çÝÚðØä ðñïÙ

" :ÜÞ ëáêéÙ çäÜä) äÝãñØ ðòØÙòÝèÙÜÜ ðãÞæ ßÝÝáÛ ÝØð ,òÝèÙÜÜ ðãÞæ òÝÛÝØ åáìéÝè åáàðìä .("
  åÝáæ ÜðÙßÜ äñ áÛááæ15    ðØÝèáÙ2025    :ØòãæéØ 'éæ)2025-01-004485  âðÛ äê ÜÞ ßÝÛÙ ääãèÜ ,(

 .ÜáèìÜÜ 

  ,ëéÝèÙ  åÝáÙ9  Ù  äáðìØ2025    áÙÝáß  ðÝÙáß  ðïé  ëïÝòä  éèãè äÜèæ  òÝÙááßòÜä  ÜÚèæ  äÙïòÜñ
 òñðÙ åÝïæ òðáæñä òãðêæÜ4  )ñðÛèÜ åÝäñòÜ åäÝññ ðßØä (   ðÝîááÜ òÛáßá òàáäï òÙÝàä òØÞÝ

äÝãñØ ðòØÙ ÜñÛßÜ. 

 
3    åØòÜÙÝ  ,åáÛÛîÜ çáÙ  åãéÝáñ  áìã  ,ÜÞ  åãéÜÙ ääãáòñ ÜÛÝÙêÜ  òäÝãòä  åØòÜÙ òÝèòñÜä  áÝñê  ÜÞ  åÝãé

 .ÜÙßðÜ ÜáäÛ òàäßÜ áìä òÝìéÝè òÝÛÝÙê äê òÝØðÝÜä 
4  äæñßÜ òÝñð äñ ÜÛáæÜ òÝæØ ðìé òÝØðÝÜä åØòÜÙ . 
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äÝãñØ ðòØÙ ÜñÛßÜ ðÝîááÜ òÛáßá òæïÜ åÝÛáï òÝÛÝØ åáìéÝè åáàðìä  ,  ëáêé ÝØð12.3    ïäßä
.áòèñÜ ßÝÛä 'Ø  åáìéÝè åáØèòÝ ÜæðÞÜÜ òäÙÚæ çááèêä,   ÝØð  òÝÛÝØ åáàðì ëáêéÙ äÝãñØ òðÛéØ

9.3  'Ø ïäßäáòèñÜ ßÝÛä. 

  ëáêéÙ ðÝæØä âñæÜÙ12.3   äñÙØ äÝãñØ ,äñÙØ äÝãñØä ðÝÙáßÜ ðïé çááèêä áòèñÜ ßÝÛä Ø ïäßä
 òØ òèßÝÙ òÝêæñæÙ ÜÚÝè áÛá äê åéðÝìñ òÝáèãàÜ òÝñáðÛÜ âæéæ åÝá9  äáðìØÙ2025,  åéðÝìñ

ðÝÙáîÜ òÝðêÜä ÝæéðÝìñ òÝáèãàÜ òÝñáðÛÜ òàÝáà òÝÙïêÙ  .    

4.4. äñÙØ äÝãñØÙ ðÝñáÚ òØÝÝäÜ åãéÜ 

  åÝáÙ19    áØæÙ2025    ïèÙ çáÙä äñÙØ äÝãñØ çáÙ åòßè  åáäêÝìÜ  áØðñØ òÝðÚéæ òÛæêÜä åãéÜ
  Ûê  äñ  ðîï  ßÝÝàä12   ðÝîáá  òÛáßá  òæïÜ  àïáÝðì  ðÝÙê  òÝáÝäáêì  åÝÛáï  âðÝîä  òØÞÝ  åáñÛÝß

" :çäÜä)  äÝãñØ òðÛéØä åØòÜÙ ÜñÛßÜðÝñáÚÜ òØÝÝäÜ åãéÜ.("    òØÝÝäÜ åãéÜ òÝÛÝØ åáàðìä
  åÝáæ ÜðÙßÜ äñ áÛááæ ßÝÝáÛ ÝØð ,ðÝñáÚÜ20    áØæÙ2025  :ØòãæéØ 'éæ) 2025-01-035171  ääãèÜ ,(

 .ÜáèìÜÜ âðÛ äê ÜÞ ßÝÛÙ 

4.5.  ÜêïñÜä ç"äÛèú òÝáÚðèØ äÝãñØ òÝäáêì 

  åÝáÙ28  ðØÝèáÙ  2025  , òááðáê äñ ÜáèÙÝ çÝèãòä òáæÝïæÜ ÜÛêÝÜ äñ ÜèñæÜ òÛêÝ òàäßÜ ÜäÙïòÜ
 åèáØÝ åáñæñæ åèáØñ çáêïðïæÜ òØ äîèä òÝáÚðèØ äÝãñØä ðñìØæÜ àáðñò ðñÝØ Üáìä ,ÛÝÛñØ
 ,òÝìïòÜ ðØòæÜ òÝáèãÝò áì  äê  òÝæááï ÜááèÙ  òÝáÝãÞä  åØòÜÙ ,äæñß ðÝîááä  ñæñä åáÛêÝáæ

 ëÝìãÙäåááñáäñ åáÛÛîæ òÝæáòß òäÙï ëáêé ÝØð ,åáìéÝè åáàðìä .12.5 .áòèñÜ ßÝÛä 'Ø ïäßä 

4.6. çØá'ÚðèØæ ÞÚ òñáãðä Ùááßæ òÝèÙÜ ðãÞæ 

  åÝáÙ22  , ðØÝèáÙ2025    åê áêÙà ÞÚ òñáãðä Ùááßæ òÝèÙÜ ðãÞæ äê ÜðÙßÜ Üæòß  çäÜä) çØá'ÚðèØ
" :ÜÞ ëáêéÙòÝèÙÜÜ ðãÞæ  .(" éßáÙ çØ'áÚðèØ çáÙÝ ÜðÙßÜ çáÙ òÝæãéÜÜ òØ ðáÛéæ òÝèÙÜÜ ðãÞæ

 âðÝîä ÝðïáêÙÝ , çïäß ÝØ çäÝã ,ÜðÙßÜ äñ òÝèÙÜ òÝðÙßä ÛêÝáæ ÞÚÜ ñãð .òÝèÝñ òÝìÝïòÙ ÞÚ ñãðä
ÚÝéæ òÝñÛßÜ ßÝãÜ òÝèßò òäêìÜ: H-Class èñÜÝ ,ÜÙßðÜ ÜáäÛ áÛá äê ,òßØÜá äÝãñØ áÛá äê , Üá

äñÙØ ëáêé ÝØð ,åáìéÝè åáàðìä .22.6 .ÜáèìÜÜ âðÛ äê ÜÞ ßÝÛÙ ääãèÜ ,áòèñÜ ßÝÛä 'Ø ïäßä 

4.7. ÜáÚðèØ ïñæ åê ÜäÝêì ëÝòáñä åãéÜ  

  åÝáÙ5    áØæÙ2025  ÜðÙßÜ çÝáðÝàïðáÛ  ðñáØ  òÛêÝ ðÝñáØ ðßØä , åÝáé òØ ,ÜðÙßÜ äñ òðÝïáÙÜ
Ù ÜðÙßÜ òÝðñïòÜ  åãéÜ  áÛêäÙ ÜäÝêì ëÝòáñÜáÚðèØ ïñæ åê   òáäØÝàðáÝÝÜ ÜïìéØÜ åÝßòÙ

 ÛáÚØò òÝêîæØÙ ,ÜäØ òÝßÝïä òãáðî ðÝÙê ÜðáÚØÜÝ ðÝîááÜ åÝßòÙÝ áîÝÙáïÜ ðÞÚæÜ òÝßÝïää
ñ  ëòÝñæÜåÛá  äê  åïÝ  "  :çäÜä)ëòÝñæÜ  ÛáÚØòÜ("ðÝÙê  ÜðÝæòÜ  .  òðÙêÜ   ÛáÚØòÙ  òÝáèæÜ

ÜðÙßÜ áÛá äê òÝïÞßÝæñ ëòÝñæÜ  ,ÜáÚðèØ ïñæä  êÙïáò   âáðêæ áÛá äê êîÝÙòñ áÝÝñ òãðêÜ áì äê
áèÝîáß áÝÝñ.    ,ëéÝèÙ òØ êðìá ëòÝñæÜ ÛáÚØòÜ  ñ åáäêÙÜ òÝØÝÝäÜ ØÝäæ  Üä ÜÛáæêÜ  ÜðÙßÜ åÝáæ

òæïÜ   .ëòÝñæÜ  ÛáÚØòÜ    Ýæãçã  òØßæÜ  ðÝÙê  ÜðÙßä  ÜáÚðèØ  ïñæ  åäñò  , ÜðÙßÜñ  ÜØÝÝäÜ
ä ÜÛáæêÜíÝêááÜ òðÙß   

 ëáêé ÝØð åáìéÝè åáàðìä12.2  Üèïò çãÝ áòèñÜ ßÝÛä 'Ø ïäßä22  .áòèñÜ ßÝÛä 'Û ïäßä  
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4.8. ðà åê ÜïéêØ àááä- ðßé ÜáäÛ 

 ëáêéÙ ðÝæØä âñæÜÙ12.1   ðßé ÜáäÛ äñ òÝðñïòÜÜ ðÙÛÙ áòèñÜ ßÝÛä 'Ø ïäßäâèêò òðÙß åê 
åãéÜÙ  ÜïÝðá ÜáÚðèØ çïòææ äæñß òñáãðä  ,  åÝáæ äæñßÜ òÝñð äñ êÝæáñ òÝÙïêÙ28    ðÙæÙÝèÙ

2024   ,ÜãäÝÜÜ òñðÙ åáÙäÝñæÜ ÝØ åáðÙÝßæÜ ÜðáÚØÝ ðÝîáá áèïòæä òáäðàäáÙ ïÝñ òðÛéØ ðÙÛÙ
  åÝáÙ Ýæòß åáÛÛîÜ4    ðØÝðÙìÙ2025    ðÙÛ äãä Ýðïáêæ äàÝÙæÝ äàÙ åãéÜÜ Ýáìä òÝæãéÜ Ùòã äê

Üä ðñïÙ ,ØÝÜñ ÚÝé äãæ òÝáÛÛÜ òÝêáÙò ØääÝ çááèêÝ åØÜ ÜðÙßÜ òÝÙðê òðÞßÜÝ ÝæÝáéäÝ åãé
ÜðÙßä . 



 

 

ƇũĒƇĘĥĢġŴƇƇƇĚđĩĪđƇīĖĖĕğĕƇŠğŨģĒƇĕĚēĩġđƇīĖĩĒĘƇĕĚĝĔƇĝĪƇĩĖėĘğĒĪƇĒĖĘĕƇīĖĩēđƇīĖĔĖđƇĞĚęĩĥ

ĕĩĒĘĕƇĝĪƇĚīĖĕğ 

ƇƇīĖĖĕğĕƇŠğŨģĒƇĕĚēĩġđƇīĖĩĒĘƇĕĚĝĔƇĝĪƇűũĒ ƇĕĩĔĢŲ ƇĒĖĘĕƇīĖĩēđĖ ƇűũđƇĕĩĔĢŲ ƇĒĖĘĕƇīĖĩēđƇīĖĔĖđƇĚīĚħğīƇģĔĚğƇđĒĖĚ ƇĠĝĕĝ

ƇīĚęĥĪğƇĕĔğģĝƇĞđīĕĒƇĕĩĒĘĕƇĝĪƇĚīĖĕğƇĚđĩĪđŋŊŎŵŋŏƇƇťűěĩģƇīĖĩĚĚġƇīĖĪĩƇĝĪƇ

ƇƇĕĚĝĔƇĝĪƇĕĚīĖĘĖĔĝƇĞđīĕĒƇŠĩĪđƇĞĚęĩĥƇĞĕƇĠĝĕĝƇĞĚđĒĖğĕƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđĖƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇīĖĔĖđƇĞĚęĩĥĕ

ƇĝĪƇĚīĥĖĨīĕƇĘĖĔĝ ƇũĒ ƇĘĥĢġ ƇĖđĩ ƇīĖĩĖğđĕƇĒĖĘĕƇīĖĩēđƇīĖĔĖđ ƇĞĚęĩĥĕƇĩīĚĝ ƇťĞĚĚīĖĕğƇĞĚĚĖġĚĪƇĞĕĚĝđƇģēĖġĒ ƇĖĝĘƇŠĩĖĒĚħĝ

ƇīġĪĝƇĕĩĒĘĕŌŊŌŎťƇ

ƇƇĤĚģĢĒƇĝĝĜġĪƇĚĥĜƇŠĩĖĒĚħĝƇĕĚĝĔƇĝĪƇĞĚĚĒğĖĥĕƇĕĚĘĖĖĚĔĒƇĩĖğđĕƇĝģƇĢĢĖĒğƇĠĝĕĝƇĕėƇĘĥĢġĒƇĝĝĜġĕƇģĔĚğĕŋōƇƇƇĘĖĔĝƇũĒƇĨĩĥĝ

ƇĞĖĚĝƇĕĚĝĔƇĝĪƇĚġĖģĒĩĕōŋƇƇĦĩğĒŌŊŌŏƇĞĖĚĒƇĞĢĩĖĥŲƇŌŐƇƇƇĦĩğĒŌŊŌŏťűƇ

ĕĩĔĢĕƇĞĪƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇĕĩĔĢĕƇīĨĥġĕƇĔģĖğ
ƇűīĖĒĘĩĕƇīĖĒĩĝŲƇ

ŏƇƇĩđĖġĚĒŌŊŌŋƇ
ōƇƇĝĚĩĥđĒŌŊŌŌƇŵƇƇĕĩĔĢƇīĒĘĩĕƇ

ŋœƇƇĩđĖĩĒĥĒŌŊŌōƇ
ŌŋƇƇęĢĖēĖđĒŌŊŌōƇŴƇƇĕĩĔĢƇīĒĘĩĕƇ
ōƇƇĩđĖġĚĒŌŊŌŎƇŴƇƇīĒĘĩĕĕĩĔĢƇ

ƇƇĕĨĥġĕĕƇĔģĖğĒƇĒĖĨġƇěĩģ
ƇűīĖĒĘĩĕƇīĖĒĩĝŲƇ

ŋŠŋŏŊŠŊŊŊŠŊŊŊƇƇĘŨĪƇ
ŋŊŋŠőőŐŠŎŐŌƇƇĘŨĪƇ

ŌŊŊŠŊŊŊŠŊŊŊƇƇĘŨĪƇ
ŎŊŊŠŊŊŊŠŊŊŊƇƇĘŨĪƇ
őŊŊŠŊŊŊŠŊŊŊƇƇĘŨĪƇ

ƇĞĖĚĝƇĒĖĨġĕƇěĩģĕōŋƇƇĦĩğĒ
ŌŊŌŏƇ

ŒŒŋŠŐŊŏŠœŎŋƇƇĘŨĪƇŋŠŋŒŐŠŋŏōŠŒŎőƇƇĘŨĪƇ

ƇƇđĖĕƇĩĪđĜƇĒĖĨġĕƇěĩģĕ
ƇƇĚđġīƇĚĥĝƇĪĔĘğƇěĩģĖğ
ƇƇīĖĘĖĔĕƇěĚĩđīĝƇĕĔğħĕĕ

ƇĞĖĚĝƇĞĚĚĥĢĜĕōŋƇƇĦĩğĒ
ŌŊŌŏƇ

ŋŠŊŋŒŠőŐŏŠŋőōƇƇĘŨĪƇŋŠŌŐōŠœŐőŠŌŐŏƇƇĘŨĪƇ

ƇĞĖĚĝƇĕĩĒħġĪƇīĚĒĚĩĕƇĞĖĜĢ
ōŋƇƇĦĩğĒŌŊŌŏƇ

ŐōƇƇĘŨĪƇĚĥĝđƇŋŊŌƇƇĘŨĪƇĚĥĝđƇ

ƇīĖĩēđƇĝĪƇĠēĖĕĕƇĚĖĖĪĕ
ƇƇīĖĘĖĔĒƇĝĝĜġĪƇĚĥĜƇĒĖĘĕ

ƇĞĖĚĝƇĞĚĚġĚĒĕōŋƇƇƇĦĩğĒ
ŌŊŌŏ1Ƈ

œŐŌŠŋŒŎŠőŌŎƇƇĘŨĪƇŋŠŌōŐŠōŌŒŠŋŏŏƇƇĘŨĪƇ

ƇƇĕĢĩĖĒĒƇĒĖĘĕƇīĖĩēđƇĚĖĖĪ
ƇĞĖĚĝƇĠĖĜġŌŌƇĚđğĒƇŌŊŌŏƇ

œőŒŠŏŒŌŠŏœŏƇƇĘŨĪƇŋŠŌŐŋŠőŋŋŠŒŎőƇƇĘŨĪƇ

ĕĩĖģĚĪĖƇīĚĒĚĩĕƇēĖĢƇ
ƇĞĚĩĚĘğĕƇĔĔğĝƇĕĔĖğħƇĕģĖĒĨƇīĚĒĚĩ

ƇĝĪƇĩĖģĚĪĒƇĠĜĩħĝŋťŒƦƇ
ƇĠĜĩħĝƇĞĚĩĚĘğĕƇĔĔğĝƇĕĔĖğħƇĕģĖĒĨƇīĚĒĚĩ

ƇĝĪƇĩĖģĚĪĒōťōƦƇ

ƇēĖĩĚĔĒĖĘĕƇīĖĩēđƇ

ōťÉÔƇğŨģĒƇēĖĩĔĚğƇīĩĒĘƇĚĔĚƇĝģƇ
ƇĨĩĥĝƇũĒƇĘĥĢġƇĖđĩŌƇƇĞĖĪĚĩĝƇĤĚĨĪīĝ

ƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪƇĩĘĢğĝ
ƇĞĖĚĒƇĕĚĝĔƇĕğĢĩĥĪƇĤĔğƇĤĚĨĪīĖŌőƇƇ

ōťÉÔƇğŨģĒƇēĖĩĔĚğƇīĩĒĘƇĚĔĚƇĝģƇ
ƇĩĖĒĚħĝƇĕĚĝĔƇĕğĢĩĥĪƇēĖĩĚĔĕƇīĖĘĖĔƇĖđĩ

şĞĚğĚĒƇŌŌƇƇĩđĖġĚĒŌŊŌōƇƇƇşđīĜğĢđƇĩĥĢğŲ
ŌŊŌōŵŊŋŵŊŊŒŐŋŎƇĘĖĔƇŠűŋœƇƇƇĚġĖĚĒŌŊŌōƇƇ

 
1ƇƇƇĞĖĚĝƇĕĢĩĖĒĒƇĒĖĘĕƇīĖĩēđƇĚĖĖĪƇĚĥĝƇĒĪĖĘĪƇĚĖĖĪĜƇĕĚĝĔƇĝĪƇĕĚīĖĘĖĔĒƇēħĖĕƇĝĚģĝƇēħĖğĕƇĒĖĘĕƇīĖĩēđƇĝĪƇĠēĖĕĕƇĚĖĖĪĕōŋƇƇĦĩğĒŌŊŌŏƇťƇ



 

 

ĕĩĔĢĕƇĞĪƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ
ƇĩđĖĩĒĥĒŌŊŌŌƇƇěĚĩđīĕƇīđƇđĪĖġĕŲŌŒƇ
ƇĩđĖĩĒĥĒŌŊŌŌƇƇşđīĜğĢđƇĩĥĢğŌŊŌŌŵ

ŊŋŵŊŌōŒŐœƇƇŠűƇĕğĢĩĥĪƇēĖĩĚĔĕƇīĖĘĖĔƇĠĜĖ
ƇşĞĚğĚĒƇĩĖĒĚħĝƇĕĚĝĔōŊƇƇĦĩğĒŌŊŌŌƇ

ƇşđīĜğĢđƇĩĥĢğŲŌŊŌŌŵŊŋŵŊōŒœŎŋƇŠűŋœƇƇ
ƇĩĒğħĔĒŌŊŌŌƇƇşđīĜğĢđƇĩĥĢğŲŌŊŌŌŵ
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ƇĤĚģĢĒĖƇĕėƇĤĚģĢĒƇīĖęĩĖĥğĕƇīĖĚĢġġĚĥĕƇĕĔĚğĕƇīĖğđĒŌťŌťŏƇĪĝťīĖġğđġĕƇĩę 

6ƇƇŨĚğħģƇĠĖĕƇŨŴƇƇƇĪŨĕƇĖđĩŏƇŨƇŪĝĚģĝƇĠėđğƇŨŴƇĝģƇĖğĢĩĖĥĪƇĞĚġĖĩĘđĕƇĞĚĚġĖģĒĩĕƇĖđƇĞĚĚīġĪĕƇűĖĝĖĢŲƇĞĚĚĥĢĜĕƇĕĚīĖĘĖĔƇĚĥƇĝģƇĕĚĝĔƇĝĪŵƇŪĚęġĖĖĝĩĕƇĔģĖğĝƇĞĔĖĨƇĕĚĝĔƇĚĔĚ
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7ƇƇŨĔĘĖđğĒƇĖęġƇĚĢġġĚĥƇĒĖĘƇƇŨŴƇƇƇƇīĖĔĢĖğƇĚĥĝĜƇŠĝģĖĥĒƇĖĘĨĝġĪƇĞĚđĩĪđƇīĖĒĩĝƇĩħĨƇĠğėĝĖ ƇěĖĩđƇĠğėĝƇŠĕĝĪƇĞĚĔĘĖđğĕƇīĖĘĖĔĕƇĚĥĝƇĕĚĝĔƇĝĪƇīĚĒĚĩƇĚđĪĖġ ƇīĖĒĖĘ
ŲƇşĝĪƇěĩĔĒƇĖĕĪĝĜƇĠĖğĚğƇĕĚĝĔĝƇĔĚğģĕĪƇŠīĖđĖĖĝĕƇīĔğģĕƇĖĨĖĢĚģĪƇĩĘđƇĤĖēƇĝĜƇĚĥĝĜĖƇĞĚĚĢġġĚĥƇīĖĔĢĖğƇĚĥĝĜƇŠĞĚĚđĨġĒŋŲƇŪīĖđĖĖĝĕƇűŌƇĕĚēĖĢƇĝĜƇĝģƇĒĖĘƇīĖĩēđƇűƇƇĠ

ĔģĖğĝƇĞĚĚęġĖĖĝĩĕƇĕĚĝĔƇĝĪƇĞĚĔĘĖđğĕƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇīĩēĢğĒƇĞĚĝĝĜġƇĞĕĪƇĚĥĜƇŠűĞĚĩĘđƇĞĚğĖĔƇĒĖĘƇĚĩĚĪĜğĖƇĞĚĚĩĘĢğƇěĩģƇīĖĩĚĚġƇĕėƇĝĝĜĒĖŲƇƇƇƇĝĜĕĖƇŠĕĨĚĔĒĕ
ĖƇĞĚĝĒēĖğƇīĖġĖĔĨĥƇŠĞĚġğĖėğƇĚĖĖĪƇŠĞĚġğĖėğƇĝĝĖĜĕŲƇĞĚġğĖėğƇŠĔĒĝĒƇĕĚĝĔƇīģĔƇĝĖĨĚĪĒƇĖġĚĕƇĞġĖģĩĚĥĪƇĞĚĚĢġġĚĥƇĞĚĩĚĪĜğƇĚĖĜĚġĒƇīĚĒĚĩƇĚđĪĖġƇīĖĒĖĘƇīĖĩĚĪĝƇīĖġĩĨ

ƇƇŪűĔĒĝĒƇīĖĚđĨġĒƇīĖĚĖĒĩģƇĔēġĜƇĞĚĝĒēĖğƇīĖġĖĔĨĥƇęģğĝĖƇƇĨĚĥĕĝƇĖĝĘĕƇĞĩęĪƇĞĚęĨĚĖĩĥĝƇĔģĖĚğĕƇĚĢġġĚĥĕƇĒĖĘĕŨ2)Dg.ŨƇƇŴƇƇƇĞĚĔĘĖđğĕƇīĖĘĖĔĕƇĚĥĝƇĚĢġġĚĥƇĒĖĘ
ƇƇĨĚĥĕĝƇĖĝĘĕƇĞĩęĪƇŠĞĚęĨĚĖĩĥƇīğĨĕĝƇĔģĖĚğĕƇŠĕĚĝĔƇĝĪ2)Dg.ƇƇƇƇĕġĪƇĕĥĝĘƇĞĩęĖƇĖĪĜĩġĪƇĞĚęĨĚĖĩĥƇĖđƇīĚĩĘĢğĕƇĞīĝģĥĕƇĔģĖğğƇĕđĝğƇĕġĪƇĕĥĝĘƇĞĩęĪƇĖđ

ĖĩĥƇīĒĖęĝƇĔğģĖĕĪƇĚĢġġĚĥƇĒĖĘƇűĔĒģĖĪƇđĝĪƇęĨĚĖĩĥĒŲƇĠĚĥĖĝĚĘĝƇĖđƇĖġĖģĩĥƇīĘęĒĕĝƇĔĒģĖĪƇĩĖğđĜƇęĨĚĖĩĥĪĖƇĩĘĖđğĕƇĚĥĝƇŠĞīĪĚĜĩƇīğĝĪĕƇĔģĖğğƇƇĩĖğđĜƇęĨĚ
ĒƇĩĪĖđĪƇĚĥĜŲƇęĨĚĖĩĥĒƇĝģĖĥĒƇĕģĨĪĕĕƇěĢƇĕĒĖēƇĔģƇĝđĩĪĚĝƇĦĖĘğƇĢĜġƇĠĖğĚğĝƇĔģĖĚğĕƇĚĢġġĚĥƇĒĖĘƇĠĚĚġģĝĖƇűĕĚĝĔƇĠĖĚĩĖęĨĩĚĔŵƇƇĝģƇĕĝģĚƇđĝĪƇěĢĒŋŏƦƇƇĞĜĩģƇěĢğ

Ũ ƇŪĞĚĔĘĖđğĕƇĞĚĚĥĢĜĕƇĕĚīĖĘĖĔ ƇĚĥ Ƈĝģ ƇĕĚĝĔ ƇĚĢĜġ ƇĝĪ2)Dg.ƇƇŨŴƇƇƇĔģĖğĝ ƇĖğĔĨĪƇĞĚĚĩĔġĝĨĕƇĞĚġĖģĒĩĕƇīģĒĩđƇĝĪƇĕĥĖĨīĒƇĔĘĖđğĕƇĘĖĔĕ ƇĚĥĝ ƇűĔĢĥĕŲ ƇĘĖĖĩ
ŲƇşīĥĢĖīĒĖƇŠĕĢġĜĕƇĝģƇĞĚĢĚğĖƇĖęġƇĠĖğĚğƇīĖĢġĜĕƇĖđƇīĖđħĖĕƇŠűīĘĥĒƇīĖĝĖĝĜĕƇĩĝĖĢĒƇĕĜĚĩħƇīĖĚĖĝģƇīĥĢĖīĒƇěđŲƇŠīĖīĘĥĕĖƇīĘĥƇĚġĥĝƇŠĕĨĚĔĒĕŋƇĖđūĖƇĞĚĔġĔĚĒĚĔƇű

ƇĝĖĕĚġƇĚğĔƇĖđūĖƇĞĚĝģĒƇīĖđĖĖĝĕƇĚĩėĘĕƇƇŲƇŪĚġėđğĕƇĚĖĖĪĕƇīęĚĪƇĚĥĝƇīĖĝĥĖęğĕƇīĖĚĖĪĚğƇĖĝĒĨīĕĪƇĞĖėĚĚƇĚğĔƇĖđūƇĖŌƇƇĢĜġĕƇīęĚĪƇĚĥĝƇĞĚĝĥĖęğĕƇĞĚġĨīğƇīģĥĪĕƇĝĖĩęġĒƇű
ƇƇŪīĖĚğģĥƇĔĘƇīĖĢġĜĕƇūƇīĖđħĖĕƇĠĜĖƇīĖĚġğƇĢĢĖĒğƇĞĖĝĪīƇĠĚēĒƇīĖđħĖĕƇĝĖĩęġĒƇŪģĖĒĨĕƇĪĖĜĩĕƇīęĚĪƇĚĥĝƇĞĕĚīĖđħĖīƇīĥĢĖīĒĖƇĚĢġġĚĥĕŨ2)Dg.ƇƇŨĞđĖīğƇƇŴƇƇ2)Dg.ƇƇ

ƇƇĚĖĜĚġĒƇŠĝĚģĝƇĖīĩĔēĕĜ2)Dg.ƇƇťĞīĪĚĜĩƇīğĝĪĕƇĔģĖğğƇĕġĪƇĕĥĝĘƇĞĩęĖƇĖĪĜĩġĪƇĞĚęĨĚĖĩĥƇĖđƇīĚĩĘĢğĕƇĞīĝģĥĕƇĔģĖğğƇĕđĝğƇĕġĪƇĕĥĝĘƇĞĩęĪƇĞĚęĨĚĖĩĥƇĠĚēĒƇ

ƇĒĖĘĕƇīĖĩēđƇĚĨĚėĘğƇĚĥĝĜƇīĖĒĚĚĘīĕƇ

ƇĕĚĝĔƇīĔĚğģ
ƇƇĝģƇĕĚīĖĚĖĒĚĚĘīĕĒ
ƇƇĞĚġĖīġĕƇĢĚĢĒ
ƇĞĖĚĝƇĞĚĚĥĢĜĕōŋƇƇ

ƇĦĩğĒŌŊŌŏƇƇĚĥĝđĒŲ
ƇƇűĘŨĪƇ

ƇĕĚĝĔƇīĔĚğģ
ƇƇĝģƇĕĚīĖĚĖĒĚĚĘīĕĒ
ƇƇĞĚġĖīġĕƇĢĚĢĒ
ƇĞĖĚĝƇĞĚĚĥĢĜĕōŋƇƇ

ƇĩĒğħĔĒŌŊŌŎƇƇ
ƇűĘŨĪƇĚĥĝđĒŲƇ

ƇƇĒĖĘĕƇīĖĩēđ
űũĒƇĕĩĔĢŲƇ

Ěğħģĕ ƇĠĖĕĕ5ƇƇƇƇĝĪ ƇěĢğ ƇīĘĥĚ Ƈđĝ ƇĕĚĝĔ ƇĝĪŎŒŊƇƇ
ƇĘŨĪƇĚġĖĚĝĚğƇ

 
ŌŠŏŎŊŠŐőőƇƇĘŨĪƇ

Ƈ
ŌŠŎŏōŠŊŒŎƇƇĘŨĪƇ
Ƈ

ĠėđğĝƇĚğħģƇĠĖĕƇĢĘĚ6ƇğƇīĘĥĚƇđĝƇĕĚĝĔƇĝĪŵŌŌƦƇŏŊťœƦƇŎœťŐƦƇ

ĝƇĖęġƇĚĢġġĚĥƇĒĖĘƇĢĘĚŵ2)Dg.7ƇƇƇƇĕĝģĚƇđĝƇĕĚĝĔƇĝĪ
ƇĝģŋŋƇ

ōťœŌƇŎťŌŐƇ



ĞĤ ġ ė ě Ī ė ĚĩĪ ě ĕĖ ę ė ĕ
ĖĪēęĖ ě Ģ ě ě Ģ Ĥ ēĨĠ

ōŋōŐ ƃ ħ ĪĠē ŎŌ ğ ė ě ē ĬĠ ě ě ĬģĠĖ ĖĦ ė ĩĬĞ ę ė ĕ

ĠƶĤē Ĭ ėīĕęĬĠ Ĭ ė ě Ĕ Ī ĢĒ



Ēŵ1  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ
 

 
 

ĕĚēĩġđƇĨĪğŵƇğŨģĒƇīĖĪĔĘīğƇīĖĚēĩġđƇƇƇ

ƇĕĩĒĘĕƇĚġĚĚġģƇĒħğƇĝģƇĠĖĚĩĖęĨĩĚĔĕƇĘĖĔƇ

ƇĝĪƇĕĥĖĨīĝĕĪĖĝĪƇĞĖĚĒƇĕğĚĚīĢĕĪƇĞĚĪĔĖĘƇƇōŋƇƇĦĩğĒŌŊŌŏƇƇ

ĕĚēĩġđƇĨĪğƇĠĖĚĩĖęĨĩĚĔƇŴƇŨŲƇğŨģĒƇīĖĪĔĘīğƇīĖĚēĩġđĕĩĒĘĕƇƇĪĚēĕĝƇĔĒĜīğƇűŨƇƇīđėĒƇƇĠĖĚĩĖęĨĩĚĔĕƇĘĖĔƇīđ

ƇĕĖƇĕĩĒĘĕƇĚġĚĚġģƇĒħğƇĝģƇƇĕĔĚƇĝģƇĞĚĨėĘĖğĕƇĞĚĔĚēđīŨŲĕħĖĒĨĕƇƇĝĪƇĕĥĖĨīĝƇűŨĕĪĖĝĪƇƇƇƇĞĚĪĔĖĘƇƇĕğĚĚīĢĕĪ

ĞĖĚĒƇƇōŋƇƇĦĩğĒƇƇŌŊŌŏƇƇŨŲĘĖĔĕƇěĚĩđīŨƇĖđƇŨƇĠėđğĕƇěĚĩđīŨŠƇƇűĠĚĚġģĕƇĚĥĝƇƇīĖġĨīĝƇĞđīĕĒƇŠƇīĖĘĖĔŲƇěĩģƇīĖĩĚĚġ

ĝŨĪīĕƇŠűĞĚĚĔĚĚğĖƇĞĚĚīĥĖĨīŵŋœőŊƇŨŲīĖġĨīƇīĖĘĖĔĕűŨťƇƇ 

Ěĕ ƇĠĝĕĝ ƇđĒĖīĪ ƇĕĩĚĨĢĕđƇƇĚĚĖġĚĪĖ ƇĞĚģĖĩĚđĝ ƇīĢĘĚĚīğĖ ƇĕĥĨĚĕĒ ƇīğħğĖħğƇĚġĚĚġģ ƇĒħğĒ ƇĖĝĘĪ ƇĞĚĚīĖĕğ ƇĞ

ĕħĖĒĨĕƇƇťīĚīĖĕğƇĞīģĥĪĕƇĩĪđƇĘĖĔĕƇīĥĖĨīĒƇƇƇƇĝĝĜġƇŠĕġĖğīĕƇīĖğĝĪƇĠģğĝƇŠĞĚĩĨğĕğƇĨĝĘĒƇŠīđėƇĞģƇĔĘĚ

ĚīĖĕğ ƇģĔĚğ ƇĘĩĜĕĒ ƇĖġĚđ ƇĩĪđ ƇĤĢĖġ ƇģĔĚğƇƇťƇƇĚĖħğ ƇđĩĖĨĕ ƇĚġĥĒĪ ƇĕĘġĕĒ Ƈěĩģġ Ƈĕė ƇĘĖĔƇƇĝĪ ƇĚīĥĖĨīĕ ƇĘĖĔĕ

ƇƇīġĪĝƇĕĩĒĘĕŌŊŌŎƇƇĞĖĚĝ ƇĕĩĒĘĕƇĝĪƇĠĖĚĩĖęĨĩĚĔĕƇĘĖĔĖ ƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇīĖĒĩĝƇŠōŋƇƇĩĒğħĔĒƇƇŌŊŌŎƇƇĚĥĜƇŠ

ĢĩĖĥĪĖğƇƇƇƇĞĖĚĒŌŏƇƇƇƇĦĩğĒŌŊŌŏƇƇŲƇƇĩĥĢğƇđīĜğĢđ2025-01-020377ŨŲƇűĚīĥĖĨīĕƇĘĖĔĕƇƇƇƇīġĪĝŌŊŌŎŨƇƇƇƇĖđūĖ

ŨĚīĥĖĨīĕƇĘĖĔĕƇŨƇťűƇ

ƇƇīĖĔĖđƇģĔĚğĝƇƇĖđĩƇŠĘĖĔĕƇīĥĖĨīĒƇĕĚĨĢģĒĖƇĕħĖĒĨĕƇīĖĝĚģĥĒƇĞĚĚĩĨĚģƇĞĚĚĖġĚĪƇƇĨĩĥĕėƇĘĖĔĝƇũđťƇƇƇƇīĖĔĖđƇģĔĚğĝ

ĩĖđĚĒƇĖđĩƇĠėđğĕƇěĚĩđīƇĩĘđĝƇĕĩĒĘĕƇĚĨĢģĒƇĞĚĚīĖĕğƇĞĚģĖĩĚđƇƇŒƇƇƇƇĞĚĚĥĢĜĕƇīĖĘĖĔĝƇƇĞĚĔĘĖđğĕƇƇĕĩĒĘĕƇĝĪ

ƇĞĖĚĝōŋƇĦĩğĒƇŌŊŌŏŠƇĜƇĞĚĝĝĜġĕƇĨĩĥĕėƇĚġĖģĒĩƇĘĖĔĝƇũēƇŨŲĞĚĚĥĢĜĕƇīĖĘĖĔĕűŨƇƇťƇ

1ť ĕīĖĝĚģĥƇīĖđħĖīĖƇĕĩĒĘĕƇĚĨĢģƇĒħğƇĝģƇĠĖĚĩĖęĨĩĚĔĕƇĚĩĒĢĕƇƇ 

1.1ť ƇĚĝĝĜ 

1.1.1ť ƇĞĚĚđġĖĒĪĘ ƇīĖĝĚģĥ ƇĚĩėēğĜ ƇĞĚĘĖĖĔğĕ ƇŠīĖĝĚģĥ ƇĚğĖĘī ƇĕĪĖĝĪ ƇĕĩĒĘĝ ƇŠĘĖĔĕ ƇěĚĩđīĝ

ƇƇĖđĩŲƇĕĩĚēđĖƇīĪĔĘīğƇĕĚēĩġđğƇĝğĪĘƇĩĖħĚĚƇīĖĝĚģĥƇĞĖĘīƇşĞĚĚĥĢĜĕƇĕĚīĖĘĖĔĒƇƇĕĒĘĩĕĒ

ƇƇĤĚģĢŋŋƇƇĕĩĒĘĕƇĚĨĢģƇĩĖđĚīƇĨĩĥĝŨŲƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĜƇĝĝĜġƇĩĪđƇŠƇĘĖĔĝƇũđƇĨĩĥ

ĚīĥĖĨīĕƇƇĤĚģĢƇĠĜĖƇűŨŎƇƇƇƇũđƇĨĩĥĝĕėƇĘĖĔĝŲƇĚĝġĖĚħġĒġĖĨƇĝğĪĘƇĩĖħĚĚƇīĖĝĚģĥƇĞĖĘīƇŪűƇƇĖđĩ

ƇƇĕĒĘĩĕĒđ ƇĘĥĢġƇƇĠĜĖ ƇĚīĥĖĨīĕ ƇĘĖĔĝ Ƈũđ ƇĨĩĥĝ Ƈũđ ƇĘĥĢġĕė ƇĘĖĔĝ Ƈũđ ƇĨĩĥĝ ƇũƇĞĖĘī ƇŪű

ƇĖđĩŲƇĝğĪĘƇīĨĥĢđĖƇĨĖĖĚĪƇīĖĝĚģĥƇƇĕĒĘĩĕĒƇĤĚģĢŋŌƇƇĨĩĥĝĚīĥĖĨīĕƇĘĖĔĝƇũđƇťűƇ

1.1.2ť Ƈĩėēğ ƇĚĔĜ ƇĞĚĝĖģ ƇĞġĚđ ƇĩĪđ ƇĞĚğĖĘīĒ ƇĕħĖĒĨĕ ƇĝĪ ƇīĖĥĢĖġ ƇīĖĚĖĝĚģĥ ƇīĖĔĖđ ƇĞĚęĩĥĝ

ƇƇĖđĩƇŠűīĖĝĚģĥƇĚğĖĘīƇĞĚĒĪĘġƇĞġĚđƇĞđīĕĒĖŲƇĞĚĚĥĢĜĕƇīĖĘĖĔĒƇĔĩĥġƇĚđġĖĒĪĘƇīĖĝĚģĥ

ƇĩĖđĚĒŐƇƇťĞĚĚĥĢĜĕƇīĖĘĖĔĝ 
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1.1.3ť ĘĖĔĕƇĞĖĢĩĥƇĔģĖğĝŠƇƇđŨīƇĞĚĔĔğĒƇŠĩīĚĕƇĠĚĒƇŠīĖĝĝĜġƇĕĩĒĘĕƇīĖĚġğœŊƇđŨīƇŠŋŌŏƇđŨīƇŠ

ƇƇđŨī ƇŠĢġđĝđĒ ƇĩĖęĨĢŵƇƇƇƇđŨī ƇŠĕĚēĩġđ ƇīĖĚīĪīAll-ShareƇƇƇƇĔĔğĖ ƇīĖĚġğMSCi Israel 

Micro CapƇťƇ

1.2ť ƇƇīĚĨĢģĕƇĕīĒĚĒĢĒĖƇĕĩĒĘĕƇīĖĝĚģĥĒƇĖĝĘĪƇīĖĚĖĘīĥīĕĖƇĞĚģĖĩĚđƇŠīĖğēğƇīĖĔĖđƇĞĚĥĢĖġƇĞĚęĩĥĝ

ƇƇīğĘĝğĖƇĕĚħĝĥġĚđĕĖƇīĚĒĚĩĕƇīĖģĥĪĕƇĕėƇĝĝĜĒĖƇŠĞĚĚĥĢĜĕƇīĖĘĖĔĕƇĝģƇĞīģĥĪĕĖƇĘĖĔĕƇīĥĖĨīĒ

ƇĤĚģĢƇĖđĩƇŠĝėĩĒƇīĖĒĩĘŌƇƇĨĩĥĝĕėƇĘĖĔĝƇũđť 

1.3ť ƇĚĔĔğĒƇĪĖğĚĪGaap-NonƇƇ 

1.3.1ť ĕ ƇĚĔĔğŵEBITDAƇƇĕĖŵFFOƇƇƇƇĕĩĒĘĕ ƇĞĕĒ ƇŠĠĝĕĝ ƇĞĚđĒĖğĕĕĪĖģƇƇĪĖğĚĪŠƇƇƇĢĚĢĒ Ƈĝģ ƇĖĒĪĖĘ

ƇīĖĨėĘĕƇĩĖģĚĪĒƇĒĪĘīĕĝƇĚĝĒğŲƇīĖġĖĪĕƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪƇĝĪƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇĚġĖīġ

ĚęğīĚĩđƇĠĥĖđĒƇŠűĕĩĒĘĕŵƇĞġĚđƇĖĝđƇĞĚĚĢġġĚĥƇĞĚĔĔğƇĚĜƇĪēĔĖĚƇťĠĝĕĝƇđĒĖĚĪƇĚĥĜƇŠĚĥĩħğ

ƇťĞĚĝĒĖĨğƇīĖđġĖĒĪĘƇĚĝĝĜƇĝģƇĞĚĢĢĖĒğ 

1.3.2ť ŨEBITDAƇƇŨŴƇƇƇĕĚīĖĘĖĔĒƇīĚęġĖĖĝĩƇĕĥĖĨīĒƇĖĩĜĖĕĪƇęĨĚĖĩĥĕƇīĖĥīĖĪƇĝĪƇīĖĢġĜĕĕƇěĢ

ƇŠĞĚĢĚğƇŠĠĖğĚğƇęģğĝƇŠĕĥĖĨīƇĕīĖđĒƇĝĚĒĨğĒƇĖĩĜĖĕƇĩĪđƇīĖđħĖĕĕƇĝĜƇĚĖĜĚġĒƇŠĞĚĚĥĢĜĕ

ƇĕĚēĩġđƇĚęĨĚĖĩĥĖƇŠīĪĔĘīğƇĕĚēĩġđƇĚęĨĚĖĩĥĒƇĝĒĖĨğƇĔĔğƇđĖĕƇĕėƇĔĔğƇťīĖīĘĥĕĖƇīĘĥ

Ė ƇīĖĜĩģğĕ ƇĝĪ ƇīĚĝĖģĥīĕ ƇīĖĝĚģĚĕ Ƈīđ ƇēħĚĚğĕ ƇŠĝĝĜĒƇīĖęĝĘĕĕ ƇĚĝĒĨğ Ƈīđ ƇĪğĪğ

ĕĩĒĘĒ. 

1.3.3ť ŨFFOƇŨƇƇŴƇƇƇĞĚĩĨĖĒğĕƇŠĞĚġĖĩĘđĕƇĕĚīĖĘĖĔƇĚĥƇĝģƇŠĘĖĔĕƇīĥĖĨīĒƇīĥęĖĪƇīĖĝĚģĥğƇĞĚĩėī

ŨƇŠĕėƇĠĚĚġģĝƇťęĨĚĖĩĥĝƇīĚęġĖĖĝĩĕƇęĨĚĖĩĥĕƇīĖĥīĖĪƇĝĪƇŠĠĚĚġģĕƇĚĥĝƇŠĞĚĩĖĨĢĕƇĖđƇĞĚĩėī

īĥęĖĪƇīĖĝĚģĥğƇƇŨƇŴƇƇƇęĨĚĖĩĥĕƇīĖĥīĖĪƇĝĪƇīĖĢġĜĕƇĩĖħĚĚĝƇīĖĚĖĝĚģĥĕğƇĞĚġğĖėğĕƇĞĚĩėī

ƇīĖĚĖĝĚģĥğƇĖđƇĕģĨĪĕƇīĖĝĚģĥğƇĞĚĩėīƇĝĝĖĜƇđĝƇŠĨĥĢƇĩĢĕƇĠģğĝŲƇęĨĚĖĩĥĝƇīĚęġĖĖĝĩĕ

ƇŠīĚęġĖĖĝĩĕƇĕĥĖĨīĝƇĔĢĥĕĕ ƇĖđ ƇĘĖĖĩĕ ƇĚŨĥģ ƇĒĪĖĘğ ƇīĥęĖĪ ƇīĖĝĚģĥğ ƇĞĚĩėīĕ ƇťűĠĖğĚğ

ƇƇŠĠĚĚĥĖđĒƇĞĚġğĖėğĒƇĠġĚđĪƇīĖđĨĢģƇĝĪƇĠĕĚīĖģĥĪĕƇĝĖĩęġĒƇĝĪƇĠĕĪĝĜƇīĖĩĚĒħƇĖđƇīĖĚĘĔ

ƇƇĝĪƇĞĚęĚĩĥĖƇŠĔĚīģĒƇĖđƇĩĒģĕğƇĞĚĚĝĖģĥīƇĞĚġğĖėğƇĚğĖĝĪīƇĖđƇĚĝĖĒĨīƇĕđħĖĕƇĖđƇĕĢġĜĕ

ƇĔĔğƇđĖĕƇĕėƇĔĔğƇťĠĖğĚğğƇĞĚġğĖėğƇĚğĚĩėīĝƇĖđƇĕģĨĪĕğƇĞĚġğĖėğƇĚğĚĩėīĝƇĞĚĩĖĪĨĕ

ƇīĖĩĚĪƇīĝĖĜĚƇīđƇĤĨĪğĕƇŠĝĝĜĒƇĕĚēĩġđƇĚęĨĚĖĩĥĖƇŠīĪĔĘīğƇĕĚēĩġđƇĚęĨĚĖĩĥĒƇĝĒĖĨğ

ťīĖĜĩģğĕƇīĖĒĚġğĪƇĞĚĝĖĒĨīĕƇěĖīğƇĩĚĜĒĕƇĒĖĘĕƇĠĩĨ 

 Ƈ
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1.3.4ť ĞĚĔĔğĕ ƇĒĖĪĚĘ ƇĠĥĖđƇƇđĖĕƇƇƇƇĚġĖīġ ƇĚĥĝŋŊŊƦƇƇŠĝĚģĝ ƇĩđĖīğĝ ƇĞđīĕĒ ƇŠƇĞĚęĨĚĖĩĥ ƇĝĪ

ƇĕĩĚēđĖƇīĪĔĘīğƇĕĚēĩġđğƇĝğĪĘƇĩĖħĚƇīĖĝĚģĥƇĞĖĘīĒƇĕħĖĒĨĕƇĝĪƇīĚĩĘĢğƇĕĝģĥĕĒ

şĘŨĪƇĚĥĝđĒ 

1.4ť ƇěĚĩđīĝƇĕĩĚēđĖƇīĪĔĘīğƇĕĚēĩġđğƇĝğĪĘƇĩĖħĚĚƇīĖĝĚģĥƇĞĖĘīĒƇĕħĖĒĨĕƇĝĪƇĞĚęĨĚĖĩĥĕƇĢĖęęĢ

ĘĖĔĕ 

1.4.1ť ƇƇĤĚģĢĒ ƇĩĖğđĝ ƇěĪğĕĒŌƇƇƇƇĞĖĚĝ ƇĠĖĚĩĖęĨĩĚĔĕ ƇĘĖĔĝōŋƇƇƇƇĩĒğħĔĒŌŊŌŎƇƇŲƇĘĖĔĝ ƇũĒ ƇĨĩĥ

ĚīĥĖĨīĕűƇƇĚĜ ƇĘĖĔĕ ƇđĩĖĨ ƇĝĪ ƇĖĒĚĝ ƇīğĖĪī Ƈīđ ƇīĖġĥĕĝ ƇīĪĨĒğ ƇĕĩĒĘĕ ƇŠƇĘĖĔğ ƇĝĘĕ

ƇĕĩĒĘĕ ƇĝĪ ƇĞĚġĖĪĕ ƇĞĚęĨĚĖĩĥĕ ƇīĖĔĖđ ƇĞĚġĖīġĕ Ƈīđ ƇĕĩĒĘĕ ƇĕēĚħğ ƇěĝĚđĖ Ƈĕė ƇĚġĖģĒĩ

ĕĩĚēđĖƇīĪĔĘīğƇĕĚēĩġđğƇĝğĪĘƇĩĖħĚĚ ƇīĖĝĚģĥƇĞĖĘīĒƇƇƇťīĚęġĖĖĝĩĕƇĕĩĔĢđĕƇĚēĖĢƇĚĥĝ

ƇƇĤĝĘƇŠīđėƇƇīġĖĜīğƇƇĕēħĕĕĕĩĒĘĕƇĝĪƇīğĔĖĨĕƇƇŠƇƇĖĝĝĜġƇĕīĩēĢğĒƇƇĞĚĚġęĩĥƇĞĚġĖīġƇīĖĔĖđ

ĨĚĖĩĥƇĝĜƇƇĕĩęğĒƇŠęƇĞĚĚęġĒĝĩĕƇĞĚĚīĖĕğĕƇĞĚġĖīġĕƇīđƇĘīġĝƇīĖĘĖĔĕƇĚđĩĖĨƇĝģƇĝĨĕĝ

ƇĞĖĘīĒĕƇƇťĤġģĒƇĕēĖĕġĕƇĕĨĚęĨĩĥĕƇīđƇĞĝĖĕĕƇŠĩĚĕĒĖƇĚīĚħğīƇĠĥĖđĒƇīĖĝĚģĥƇ

1.4.2ť ƇƇŠĘŨĪ ƇĚĥĝđĒ ƇĞĚēħĖğ ƇĠĝĕĝ ƇīĖđĝĒęĒ ƇĞĚġĖīġĕĢĘĚĒƇƇƇęĨĚĖĩĥĝĞĚƇƇīĖĝĝĜĒƇƇĚĥĝ ƇĖġĚĚĕĔŲ ƇĞ

ŋŊŊƦƇƇűđĝĖƇƇƇĢĘĚĒƇƇĕĨĝĘĝƇƇĚĢĘĚĕƇƇĝĪƇƇƇĕħĖĒĨĕƇƇƇĝĜĒƇƇęĨĚĖĩĥƇƇĞĚĩĖđĚĒƇĖđĩƇĞĚĥĢĖġƇĞĚęĩĥĝƇť

ƇťīĖđĝĒęĝƇīĘīğƇ

Ƈ

ƇĕĪĖĝĪĝƇĞĖĚĒƇĖğĚĚīĢĕĪƇĞĚĪĔĖĘōŋƇ
ƇĦĩğĒŌŊŌŏƇ

ƇĞĖĚĒƇĖğĚĚīĢĕĪƇĞĚĪĔĖĘƇĕĪĖĝĪĝōŋƇ
ƇĦĩğĒŌŊŌŎƇ

ƇĞĚġĖīġ
ƇĞĚĚĥĩħğ
ƇĞĚđĝğƇ

ƇƇīĖğđīĕ
IFRS16ƇƇ
ƇƇĔĖĘĚđĖ
ƇīĖĘĖĔƇ

ƇĞĚġĖīġ
ƇƇĖĝĝĜġĪ
ƇīĖĘĖĔĒ
ƇĞĚĔĘĖđğĕƇ

ƇĞĚġĖīġ
ƇĞĚĚĥĩħğ
ƇĞĚđĝğƇ

ƇƇīĖğđīĕ
IFRS16ƇƇ
ƇƇĔĖĘĚđĖ
ƇīĖĘĖĔƇ

ƇĞĚġĖīġ
ƇƇĖĝĝĜġĪ
ƇīĖĘĖĔĒ
ƇĞĚĔĘĖđğĕƇ

ƇĩĖħĚğƇīĖĢġĜĕ
ƇĝğĪĘƇ

ŌŐŠŐŋŎƇŲŋŠŌŐōƇűƇŌŏŠōŏŋƇŌŊŠŐŐœƇŲŋŠōŐœűƇŋœŠōŊŊƇ

ƇƇīĖĜĩģğƇīĨėĘđ
ƇīĖĖĝġƇīĖđħĖĕĖƇ

ŏŠŎŒŌƇŏŎŒƇŐŠŊōŊƇōŠŏœŒƇŎŎŊƇŎŠŊōŒƇ

EBITDAƇŌŋŠŋōŌƇŲŋŠŒŋŋƇűƇŋœŠōŌŋƇŋőŠŊőŋƇŲŋŠŒŊœűƇŋŏŠŌŐŌƇ
ƇĪĖğĚĪƇĚğĔ
ƇĔŨĜĪƇīĖđħĖĕĖ 

ōŠŋŐŌƇŲōŠŋŐŌƇűƇŵƇŌŠőŐŋƇŲŌŠőŐŋűƇŵƇ

ƇĚĝĖģĥīƇĘĖĖĩƇŋőŠœőŊƇŋŠōŏŋƇŋœŠōŌŋƇŋŎŠōŋŊƇœŏŌƇŋŏŠŌŐŌƇ
ƇīĚĒĚĩƇĚğĖĝĪīƇŲōŠŌœŌƇűƇŎŏƇŲōŠŌŎőƇűƇŲŌŠőōŏűƇŎŎƇŲŌŠŐœŋűƇ
ƇƇĠĚēĒƇīĖğđīĕ

ƇƇīĖđħĖĕĖƇīĖĢġĜĕ
ƇƇĠğĖėğĒƇĠġĚđĪ

ĩėĖĘƇĠĖĕĒƇĞĚĚĖġĚĪĖƇ

ŋŠŌŎŋƇŲŌŠŎőŋƇűƇŲŋŠŌōŊƇűƇœōœƇŲŋŠőőŋűƇŲŒōŌűƇ

FFO ŋŏŠœŋœƇŲŋŠŊőŏƇűƇŋŎŠŒŎŎƇŋŌŠŏŋŎƇŲőőŏűƇŋŋŠőōœƇ
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1.4.3ť ƇƇīĖĔĖđ ƇģĔĚğĝƇƇĞĚęĨĚĖĩĥƇƇĚĨĚėĘğ ƇīĒĖęĝ ƇĖĔĒģĖĪ ƇĞĕĒ ƇīĖĚĖĜėĕ ƇĩĪđƇīĚĩĘĢğƇĕĝģĥĕĒ

ƇĕĩĒĘĕƇĝĪƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĖđĩđƇĘĥĢġťĕėƇĨĩĥĝƇũƇ
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1.4.4 īĚĩĘĢğƇĕĝģĥĕĒƇĞĚęĨĚĖĩĥ 

Ƈ
Ƈ

ƇƇĝĔĖğƇīĩĔĢđ
ƇĨĖĪĕƇ

ƇƇĚīĖĩĘīƇěĚĝĕ
ƇũĢğŋƇƇƇĚġĨīğĝ
PVƇƇĚģĨĩĨĞĚƇƇ

ƇĕĜĝĖĕĕƇīĪĩĒƇ

ƇƇĚīĖĩĘīƇěĚĝĕ
ƇƇũĢğŎƇƇĚġĨīğĝ
PVƇƇĚģĨĩĨĞĚƇƇ

ĒĕĨĖĝĘĕƇīĪĩƇ

ƇƇĚīĖĩĘīƇěĚĝĕ
ƇƇũĢğŌƇƇĚġĨīğĝ
PVƇƇĚģĨĩĨĞĚƇƇ

ĒĕĨĖĝĘĕƇīĪĩƇ

ƇƇĚīĖĩĘīƇěĚĝĕ
ƇũĢğŋƇƇƇĚġĨīğĝ
PVƇƇĚģĨĩĨĞĚƇƇ

ĒĕĨĖĝĘĕƇīĪĩƇ

ƇīĖēēƇĚġĨīğ
ƇƇīĖġĖĚĪĚĩƇĘĖĜğ
ƇƇīĖĩĔĢđƇĖđūĖ

īĖĚĥĚĩģīƇŲŋűƇ

ƇĚġĨīğPVƇ
ĞĚĚģĨĩĨƇ
ƇƇĖğĨĖĕĪ
īĖġĖĚĪĚĩĒƇ

ƇĜŨĕĢƇ

ĞĚęĨĚĖĩĥƇĩĥĢğƇ
ōŋťōťŌŊŌŏƇ3Ƈ1ƇŎƇŌƇŎƇ4ƇƇ4ƇŌŌƇ
ōŋťōťŌŊŌŎƇŵƇŋƇŎƇŌƇŎƇ4ƇƇ4ƇŋœƇ
ōŋťŋŌťŌŊŌŎƇ3ƇŋƇŎƇŌƇŎƇ4ƇƇ4ƇŌŌƇ

ĤĚĩģīƇĝĝĨĖĪğƇƇīġĪĝŌŊŌŏƇŲĘŨĪƇīĖĩĖēđƇűĪŨęĖĨĝƇƇ
ŲŌƇűƇ

ŲōƇűƇŋŐťŏŎƇŌŊťŏœƇŌŌťœōƇŌōťŌŏƇŋŌŎťŏœƇœőťŋŌƇŵƇ

ƇīĖĨėĘĕƇĩĖģĚĪĝĝĨĖĪğŲŎƇűƇŋŊŊƦƇŋŊŊƦƇŋŊŊƦƇŋŊŊƦƇŒœƦƇŒŌƦƇŋŊŊƦƇŵƇ
ĤĚĩģīĕƇĤĨĖīŲŏűƇŲōűƇŌŊŎŐƇŌŊŎŏƇŌŊŎōƇŌŊŎŋƇŌŊōŎƇŌŊōŌƇŵƇ

űĞĚġĪĒŲƇĤĚĩģīĕƇīĥĖĨīĝƇīĝĝĨĖĪğƇĕĩīĚŲŏƇűƇŲōűƇŌŌƇŌŋƇŋœƇŋőƇŋŊƇŒƇŵƇ

ĠĨīĖğƇĨĥĢĕƇ
MW 

 

DCƇ
ōŋťōťŌŊŌŏƇ32.6Ƈ67.5Ƈ43.75Ƈ14.65Ƈ48.55Ƈ7.81Ƈ21ƇŌōŏťŒŐƇ
ōŋťōťŌŊŌŎƇŵƇ67.5ƇŎōťőŏƇŋŎťŐŏƇŎŒťŏŏƇőťŒŋƇŌŋƇŌŊōťŌŐƇ
ōŋťŋŌťŌŊŌŎƇ32.6Ƈ67.5Ƈ43.75Ƈ14.65Ƈ48.55Ƈ7.81Ƈ21ƇŌōŏťŒŐƇ

ACƇ
ōŋťōťŌŊŌŏƇ16Ƈ48Ƈ29Ƈ12Ƈ35.5Ƈ7.21Ƈ21ƇŋŐŒťőŋƇ
ōŋťōťŌŊŌŎƇŵƇŎŒƇŌœƇŋŌƇōŏťŏƇőťŌŋƇŌŋƇŋŏŌťőŋƇ
ōŋťŋŌťŌŊŌŎƇ16Ƈ48Ƈ29Ƈ12Ƈ35.5Ƈ7.21Ƈ21ƇŋŐŒťőŋƇ

ƇĕĩĚēđƇīĝĖĒĚĨ MWhƇ
ōŋťōťŌŊŌŏƇ95ƇŵƇŵƇŵƇŵƇŵƇŵƇœŏƇ
ōŋťōťŌŊŌŎƇŵƇŵƇŵƇŵƇŵƇŵƇŵƇŵƇ
ōŋťŋŌťŌŊŌŎƇ95ƇŵƇŵƇŵƇŵƇŵƇŵƇœŏƇ

ƇīĖĘĖĔĒƇīīĘĥĖğƇīĖĝģ
ƇĞĚĚĥĢĜĕƇ

ōŋťōťŌŊŌŏƇŌŎōŠœŎŌƇŌŋōŠŒŐőƇŋŎœŠőœŋƇŏŊŠŌőŊƇŋŎŊŠōŒōƇőōŠŎŋŏƇŌŊŒŠŒŐōƇŋŠŊŒŊŠŏōŋƇ
ōŋťōťŌŊŌŎƇŵ ŌōŏŠŎŎŐƇŋŏŐŠŏŌŎƇŏŌŠōŒŌƇŋŎŏŠœŌŊƇœŐŠŎőŐƇŌŌŐŠŏőŋƇœŋōŠōŋœƇ
ōŋťŋŌťŌŊŌŎƇŌŎŎŠŐŒŋƇŌŋŏŠœŊŊƇŋŏŊŠŒŏŌƇŏŊŠŐŊŋƇŋŎŋŠŎŐœƇőŎŠŒŊŐƇŌŋōŠŊŒŎƇŋŠŊœŋŠōœōƇ

īĖĚĝđęĨĚĖĩĥƇīĖđĖĖĝĕƇīĩīĚƇěĢƇ
ōŋťōťŌŊŌŏƇŋŏōŠōŒŏƇŵƇŌŊŠŏŌŒƇœŠŏŋőƇŋŋŋŠŐőœƇŌŒŠŌōœƇŋŋŎŠŋŋœƇŎōőŠŎŐőƇ
ōŋťōťŌŊŌŎƇŵƇŵƇŌŊŠŏŋœƇœŠŐŐœƇŋŋōŠŊōŋƇōŊŠŒŐŊƇŋŌōŠŒŎœƇŌœőŠœŌŒƇ
ōŋťŋŌťŌŊŌŎƇŋŏŊŠőŌŒƇŵƇŌŊŠŐŎœƇœŠŏŐŌƇŋŋŋŠœŎŏƇŌŒŠŊŌőƇŋŋōŠōŌŐƇŎōŎŠŌōőƇ

ĞĚĝģĒƇīđĖĖĝĕƇīĩīĚƇěĢƇ
ōŋťōťŌŊŌŏƇŎŋŠŒőŎƇŋŐŋŠőŎōƇŋŋŏŠœŋőƇŎőŠŒœŌƇŌŌŠœŐœƇőŠŐŏŏƇōŊŠŌōőƇŎŌŒŠŌŒőƇ
ōŋťōťŌŊŌŎƇŵƇŋŒŋŠőŐœƇŋŋőŠŒŐŒƇŎŒŠōŎŒƇŌőŠŒŊŊƇőŠőŐőƇōŊŠœŏŌƇŎŋŎŠŏŊŎƇ
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Ƈ

Ƈ
Ƈ

ƇƇĝĔĖğƇīĩĔĢđ
ƇĨĖĪĕƇ

ƇƇĚīĖĩĘīƇěĚĝĕ
ƇũĢğŋƇƇƇĚġĨīğĝ
PVƇƇĚģĨĩĨĞĚƇƇ

ƇĕĜĝĖĕĕƇīĪĩĒƇ

ƇƇĚīĖĩĘīƇěĚĝĕ
ƇƇũĢğŎƇƇĚġĨīğĝ
PVƇƇĚģĨĩĨĞĚƇƇ

ĒĕĨĖĝĘĕƇīĪĩƇ

ƇƇĚīĖĩĘīƇěĚĝĕ
ƇƇũĢğŌƇƇĚġĨīğĝ
PVƇƇĚģĨĩĨĞĚƇƇ

ĒĕĨĖĝĘĕƇīĪĩƇ

ƇƇĚīĖĩĘīƇěĚĝĕ
ƇũĢğŋƇƇƇĚġĨīğĝ
PVƇƇĚģĨĩĨĞĚƇƇ

ĒĕĨĖĝĘĕƇīĪĩƇ

ƇīĖēēƇĚġĨīğ
ƇƇīĖġĖĚĪĚĩƇĘĖĜğ
ƇƇīĖĩĔĢđƇĖđūĖ

īĖĚĥĚĩģīƇŲŋűƇ

ƇĚġĨīğPVƇ
ĞĚĚģĨĩĨƇ
ƇƇĖğĨĖĕĪ
īĖġĖĚĪĚĩĒƇ

ƇĜŨĕĢƇ

ōŋťŋŌťŌŊŌŎƇōőŠŎőŊƇŋŏœŠŒŐōƇŋŋōŠőŋőƇŎőŠŎŎŎƇŌŐŠŐőœƇőŠŏŐŊƇŌœŠŒŒœƇŎŌŌŠŐŌŌƇ

ƇƇĕĩĔĢđĕƇīĖđħĖī
ƇĕğĚĚīĢĕĪƇĕĥĖĨīĝ

ƇĞĖĚĒōŋťōťŌŊŌŏƇ
ƇĚĩĥĢğƇĤĖĩĚħĒ

ƇĕđĖĖĪĕƇ

ƇīĖĢġĜĕ
ƇƇĩĖħĚĚğ
ƇĝğĪĘƇ

ōūŌŊŌŏŵŋŲŐűƇŎŠőŊŎƇōŠőœŎƇōŠŌŌŌƇŋŠŊŒŏƇōŠœŋœƇŌŠŒŒŊƇőŠŊŋŊƇŌŐŠŐŋŎƇ
ŋŵōūŌŊŌŎƇŵƇōŠŒŐŎƇŌŠőōŐƇœōŎƇōŠőŏŊƇōŠŊŊőƇŐŠōőŒƇŌŊŠŐŐœƇ
ŋŵŋŌūŌŊŌŎƇőŠŊőŒƇŋŒŠőŊŎƇŋōŠŐőŒƇŎŠŒőŋƇŋŒŠŊőŒƇŋōŠŊŌŐƇōŊŠŐōœƇŋŊŐŠŊőŎƇ

EBITDAƇ
ōūŌŊŌŏŵŋŲŐűƇōŠŏŎŎƇŌŠőŐŏƇŌŠōœŌƇŐőœƇōŠŊŊŒƇŌŠŐŋŊƇŐŠŋōŎƇŌŋŠŋōŌƇ

ŋŵōūŌŊŌŎƇŵƇōŠōŒŊƇŋŠŒŏŋƇŏŎŏƇŌŠŒŒŒƇŌŠőŏŎƇŏŠŐŏōƇŋőŠŊőŋƇ
ŋŵŋŌūŌŊŌŎƇŐŠŊŏŋƇŋŏŠőŏŏƇŋŊŠŎŎŌƇōŠŏŐŒƇŋōŠŒŐőƇŋŌŠŌŒœƇŌőŠŒŎŋƇŒœŠŒŋōƇ

ƇƇĘĖĖĩ
ĚĝĖģĥīƇ

ōūŌŊŌŏŵŋŲŐűƇŌŠŒŏœƇŌŠŏŌŐƇŌŠŊŌŏƇŏŎōƇŌŠŐŎŎƇŋŠœŐŌƇŏŠŎŋŌƇŋőŠœőŋƇ
ŋŵōūŌŊŌŎƇŵƇōŠŋŒŋƇŋŠōŌōƇōŒœƇŌŠŏōŊƇŌŠŊŐŐƇŎŠŒŌŋƇŋŎŠōŋŊƇ
ŋŵŋŌūŌŊŌŎƇŏŠŌŌŏƇŋŎŠŒŊŋƇŒŠōŌŎƇōŠŊŎœƇŋŌŠŎŌŐƇŋŊŠŎŌœƇŌŎŠœŋŎƇőœŠŋŐŒƇ

FFOƇ
ōūŌŊŌŏŵŋŲŐűƇōŠŏŐŐƇŋŠŏŐŎƇŌŠŋŌőƇŐŒōƇŒŏŋƇŌŠŌŊŎƇŎŠœŌŎƇŋŏŠœŋœƇ

ŋŵōūŌŊŌŎƇŵƇŋŠŌŐōƇŌŠŐŏŊƇŎōŐƇŋŠŎŋœƇŋŠőŌōƇŏŠŊŌŋƇŋŌŠŏŋŌƇ
ŋŵŋŌūŌŊŌŎƇŌŠőŒōƇŋŊŠŏŏōƇŒŠŐőŌƇŌŠŌŏŊƇŋŋŠŌŒœƇŋŎŠŒŐŒƇŌōŠōŌŏƇőōŠőŎŊƇ

ƇƇĞĚĩėī
ƇĩĘđĝ
ƇīĖĩĚĪ
ƇĒĖĘƇ

ōūŌŊŌŏŵŋŲŐűƇōŠŏŐŐƇŋŠŏŐŎƇŋŠŎŎœƇŎŐŒƇŲōŏŋűƇŋŠœŒœƇŎŠŐōŊƇŋōŠōŋŏƇ

ŋŵōūŌŊŌŎƇŵƇœœœƇŌŠŋőőƇŌŎŎƇŌŒőƇŋŠŎōŊƇŎŠŏőœƇœŠőŋŐƇ

ŋŵŋŌūŌŊŌŎƇŌŠōŌŒƇŋŏŠŌōŏƇœŠōőŌƇŌŠŌŏœƇŎŠŋőŒƇŋŋŠŐőŒƇœŠœŎŎƇŏŎŠœœŎƇ
ƇƇĨĝĘ

ƇƇĕĩĒĘĕ
ƇĞĚĩėīĒ
ƇĩĘđĝ
ƇīĖĩĚĪ
ƇĒĖĘƇ

ōūŌŊŌŏŵŋŲŐűƇōŠŏŐŐƇŋŠŏŐŎƇŋŠŎŎœƇŎŐŒƇŲōœőűƇŋŠŎŒŏƇŎŠŐōŊƇŋŌŠőŐŏƇ

ŋŵōūŌŊŌŎƇŵƇœœœƇŌŠŋőőƇŌŎŎƇŌŎŐƇŋŠŋŋōƇŎŠŏőœƇœŠōŏŒƇ

ŋŵŋŌūŌŊŌŎƇŌŠōŌŒƇŋŏŠŌōŏƇœŠōőŌƇŌŠŌŏœƇōŠŒŐŏƇőŠŌōōƇœŠœŎŎƇŏŊŠŌōŐƇ

ŲŋűƇƇƇĚġĨīğĝĝĜġĕƇīĖēēĕĞĚƇƇƇƇĖėƇĕĩĔĢđƇīĘīĖƇīĖēēƇĚęĨĚĖĩĥƇĚġĪƇĞĚĝĝĖĜƇƇĤĢĖġĒƇƇīĖĚĖĥīĖĪƇĚīĪƇƇęĨĚĖĩĥƇƇĠĕğƇīĘđƇĝĜƇīĖĔēđğĪĚġĖĪƇĞĚĒĖĪĚĒƇĞĚğĨĖğğĕƇĞĚġĨīğƇĩĥĢğťĞƇƇƇƇŠĠĜƇĖğĜƇƇīĖđħĖīƇīđƇīĔĘđğƇĕġĚđƇĕĩĒĘĕƇƇĨĝĘ
ƇĞĚęĨĚĖĩĥĕğĞĚĚĥĢĜĕƇĕĚīĖĘĖĔĒƇťƇ

ŲŌűƇƇĒĪĖĘƇīĖĜĩģğƇĦĒĨğƇĝĜĝƇĝĝĨĖĪğĕƇĤĚĩģīĕƇĝĪƇěĩĔĒĕēğƇĝĜƇĝĪƇĚĢĘĚĕƇĤĚĩģīĕŵƇęđĖĖDCƇƇěĢğƇĨĥĢĕĕƇŠĕĩĔĢđƇĕīĖđƇĚĥĝƇĨĥĢĕĕƇěĢƇĚĨĝĘƇťĕĩĔĢđĕƇĕīĖđƇĝĪƇ
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Ƈ

 

ŲōűƇƇƇđĪğƇīĩēĢğĒƇģĒĨġƇĨĖĪĕƇĝĔĖğƇīĩĔĢđƇīĘīƇĝğĪĘĕƇīĩĚĜğƇĤĚĩģīŪĕĜĚĩħĕƇīĖģĪĖƇĕġĪĕƇĚĪĔĖĘĒƇīĖĝīĜƇĞĚĚĖġĚĪĝƇĞĚġĖīġƇĞĕĖƇĩĖħĚĚĕƇĒĚĜĩƇĝģƇĕĘġĕƇĝĪƇīġĖĜīğĒƇĨĥĢğĕƇĠĚĒĝƇĕĩĒĘĕƇĠĚĒƇĠīğĖƇƇƇƇĤĚĩģīĕƇĤĨĖī
ƇģĒĨġƇĠĜƇĞēƇīĩēĢğĒĕƇĠīğĖƇđĪğƇīĖġĖĪƇīĖĥĖĨīĝƇťĞĚĔĔħĕƇĠĚĒƇĞĚĚĩĘĢğĕƇĞĚğĖĜĚĢĝƇĞđīĕĒƇ

ŲŎűƇƇƇĕĨėĘĕĕƇĩĖģĚĪƇĝĪƇĝĝĨĖĪğƇģħĖğğƇĤĨĪğƇĝĝĨĖĪğĕƇĕĨėĘĕĕƇĩĖģĚĪƇƇĚĝĜĝĜĕƇƇĤĚģĢĒƇęĩĖĥğĜƇťĠĨīĖğƇĨĥĢĕĖƇĞĚęĨĚĖĩĥĒŋŋťŋœťŌƇƇƇīĖĥīĖĪƇīĘīƇĞĚĝģĖĥƇĕħĖĒĨĕƇĝĪƇĞĚęĨĚĖĩĥĕƇīĚĒĩğƇŠĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝ
ƇƇĝĪƇĩĖģĚĪĒƇīĨėĘĖğĕƇęĨĚĖĩĥŌŐƦƇƇĝģŵŠĞĕĝĪƇīĖĥĩęħĕĕƇīĚĚħĥĖđƇīđƇĖĪğĚğƇĩĪđƇĠĚģĨĩĨğĕƇĚĝģĒƇĨĩƇīđėƇĞģƇťĚŨğĩƇīĖĪĚĩĔĝƇĞđīĕĒƇęĨĚĖĩĥĕƇĞĨĖğƇĖĚĝģƇĠĚģĨĩĨğĕƇĝģĒƇĚĔĚƇƇĚęĨĚĖĩĥĕƇīĖđħĖĕĒƇĞĚđĪĖġƇĞƇ

ťĖġğğƇĞĚĝĖĒĨīĝƇĞĚđĜėĖƇűĠĖğĚğĕƇīĖđħĖĕƇīĖĒĩĝŲƇƇĞĚęĨĚĖĩĥĕğƇĨĝĘĒƇŠĕėƇĠĚĚġģĝħĥĖđƇīĔğĖģƇģĨĩĨĕƇĝģĒĝĚƇīĖĥĩęħĕƇīĚęĨĚĖĩĥĒƇĤīĖĪĜƇĔģƇĝĪƇīĖĨėĘĕƇŏŊƦťƇ
ŲŏűƇƇĤĚĩģīĕƇīĥĖĨīĝƇĞđīĕĒƇđĖĕƇēħĖğĕƇĞĚĥĚĩģīĕƇĤĨĖīĕģĖĒĨĕƇĒīĚęġĒĝĩƇĕĩĔĢđƇĖƇĚĥĝƇĠĖĩĘđĕƇĠĨīğĕƇĩĒĖĘĪƇťƇĕĩīĚĕƇīĥĖĨīĝƇīĝĝĨĖĪğĕƇĒĪĖĘƇīĖĜĩģğƇĦĒĨğƇĝĜĝƇĤĚĩģīĕƇƇĝĝĜĒƇĤĚĩģīĕƇĝĪƇĚĢĘĚĕƇĖĨĝĘƇĚĥĝ

ĕƇĨĥĢĕŵƇDCƇƇťĕĩĔĢđƇĕīĖđƇĝĪƇ
ŲŐűƇƇĘĖĔĕƇīĥĖĨīƇěĝĕğĒƇĕĝĘĕƇīĚĩĘĢğĕƇĞīĝģĥĕĪƇĞĚęĨĚĖĩĥƇĝĪƇīĖĒĩĝƇĝģĖĥĒƇīĖđħĖīƇĤĨĪğƇĠĖīġĕƇťƇ
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1.4.5 ĕğĨĕĒƇĞĚęĨĚĖĩĥƇƇ 

 

Ƈ
Ƈ

ƇĨĖĪĕƇĝĔĖğƇīĩĔĢđƇƇīĖĥĢĖġƇīĖĩĔĢđĒƇĞĚęĨĚĖĩĥƇƇĜŨĕĢƇ

ĞĚęĨĚĖĩĥƇĩĥĢğƇŲŋƇűƇōƇŋŲŌűƇƇƇ
ĤĚĩģīƇĝĝĨĖĪğƇŲƇīĩĖēđűĪŨęĖĨĝƇĘŨĪƇŲōƇűƇŲŎƇűƇŌŊťŏœƇƇ

ĝĝĨĖĪğƇīĖĨėĘĕƇĩĖģĚĪŲŏƇűƇŋŊŊƦƇŋŊŊƦƇƇ
űĠĖģĒĩŲƇĚĖėĘƇīĚĩĘĢğƇĕĝģĥĕƇĔģĖğƇŲŐƇűƇŌŊŌŏƇƇűũĒŲƇŌŊŌŏƇƇűũĒŲƇƇ

ĠĨīĖğƇĨĥĢĕƇ
MWƇ

DCƇŌœťŎōƇőťŌƇōŐťŐōƇ
ACƇŋŏƇŏƇŌŊƇ

ƇĕĩĚēđƇīĝĖĒĚĨ MWhƇœŊťŐŐƇŌœƇŋŋœŠŐŐƇ
ĕĚĖĥħƇĕğĨĕƇīĖĝģƇŋŏŒŠŏŊŊƇŎŐŠŐŊŊƇŌŊŏŠŋŊŊƇ
ƇĚĖĥħƇĤĖġĚğƇĩĖģĚĪƇőŏƦƇőŏƦƇŵƇ
ĕĚĖėĘƇĠĖğĚğƇīĩēĢğƇŋŋŒŠŒőŏƇōŎŠœŏŊƇŋŏōŠŒŌŏƇ

ƇƇīġĪĝƇĕĩĔĢđĝƇīĖĚĖėĘƇīĖđħĖī
ĕġĖĪđĩƇīĚĩĔġĝĨƇīĖĝĚģĥŲŎűƇ

ĝğĪĘƇĩĖħĚĚğƇīĖĢġĜĕƇŋőŠŌŏŊƇŏŠŊŏŊƇŌŌŠōŊŊƇ
EBITDAƇŋŏŠŊŊŊƇŎŠŌŒŊƇŋœŠŌŒŊƇ

ƇĚĝĖģĥīƇĘĖĖĩƇŋōŠŊŊŊƇōŠœōŊƇŋŐŠœōŊƇ
FFOƇőŠŎŊŊƇŌŠŌŊŊƇœŠŐŊŊƇ

ĒĖĘƇīĖĩĚĪƇĩĘđĝƇĞĚĩėīƇŐŠŌŏŊƇŋŠőŊŊƇőŠœŏŊƇ
ƇĕĩĒĘĕƇĨĝĘƇĒĖĘƇīĖĩĚĪƇĩĘđĝƇĞĚĩėīĒƇŐŠŌŏŊƇŋŠőŊŊƇőŠœŏŊƇ

ƇĘĖĔĕƇěĚĩđīĝƇĕģĨĪĖĕĪƇīĖĝģƇŋŏŐŠŐŐŏƇŌőŠŌŌŊƇŋŒōŠŒŒŏƇ

)1( ĨĖĪĕƇĝĔĖğƇīĘīƇĕĩĔĢđĝƇĩĚĒģĕĝƇīĔīģīğƇĕĩĒĘĕƇĞīĖđƇĞĚęĨĚĖĩĥƇĞĕƇĠĝĕĝƇĞĚēħĖğĕƇĞĚęĨĚĖĩĥĕťƇ
)2( ƇƇĕėƇęĨĚĖĩĥīĩĔĢđƇīĘīƇĞĨĖğƇƇƇũĢğƇĚīĖĩĘīƇěĚĝĕŎƇƇƇƇĚġĨīğĝPVƇƇĕĨĖĝĘĕƇīĪĩĝƇĞĚĩĒĖĘğĕƇĞĚĚģĨĩĨƇƇťęĨĚĖĩĥĕƇƇƇĖīğĨĕĪƇĞēĕƇŠīĚĩĘĢğƇĝģĥĖĕƇĞĩęƇěđƇīĖĚĖĒĩģƇęĖĝĚĘĝƇĩīĖĚƇĤĖĪĘƇĖġĚđĪƇěĜƇĠĖĩĜġĢĝƇĞĚđġīĒƇĔğĖģ

ƇƇīġĪĒƇĕğĝĪĖĕŌŊŌŌƇƇƇƇĚġĖĚƇĪĔĖĘĝƇĔģƇĕğĩėĕƇīĝĒēğƇĝĪĒƇīđėĖŌŊŌŏƇƇťƇƇĠīġĚĕĒĖƇŠĕĝđƇīĖĒĚĢġĒƇƇęĨĚĖĩĥĕƇīĩĒģĕƇīđƇĩĪĥđīƇĠĨīğĝƇĕĩĚēđƇīĥĢĖīĝƇĨĝĘğĕƇīĒĖĪīĪŲƇĨĖĪĕƇĝĔĖğĝƇƇĠĨīğĜƇĞđƇĠĚĒĕĩĚēđƇƇStand 
AloneƇƇƇƇĞđƇĠĚĒĖƇƇīġĪĒƇĨĩƇűĕĩĚēđƇĒĝĖĪğƇęĨĚĖĩĥĜŌŊŌŒƇƇĕėƇĒĝĪĒƇŠīĚĩĘĢğĕƇĖīĝģĥĕƇĞģƇƇęĨĚĖĩĥĕƇŠƇƇĝĖģĥĝƇĔĚīģƇƇīĩēĢğĒĕĩĔĢđĕƇƇĩĖğđĜƇƇťŠĠĜƇĝģƇƇƇƇĕėƇęĨĚĖĩĥƇĞģƇĩĪĨĒƇĞĚĚĥĢĜĕƇĞĚġĖīġĕƇƇĞġĚđƇƇĝģƇĞĚĢĢĖĒğƇĖīĩĒģĕ

ĨĖĪĕƇĝĔĖğĝƇęĨĚĖĩĥĕƇĝĪťƇ
)3( ĕēğƇĝĜƇĝĪƇĚĢĘĚĕƇĤĚĩģīĕƇĝĪƇěĩĔĒƇĒĪĖĘƇīĖĜĩģğƇĦĒĨğƇĝĜĝƇĝĝĨĖĪğĕƇĤĚĩģīĕŵƇęđĖĖDCƇƇťĕĩĔĢđĕƇĕīĖđƇĝĪƇĨĥĢĕĕƇěĢƇĚĨĝĘƇŠĕĩĔĢđƇĕīĖđƇĚĥĝƇĨĥĢĕĕƇěĢğ 
)4( ƇĞĕĖƇĩĖħĚĚĕƇĒĚĜĩƇĝģƇĕĘġĕƇĝĪƇīġĖĜīğĒƇĨĥĢğĕƇĠĚĒĝƇĕĩĒĘĕƇĠĚĒƇĠīğĖƇđĪğƇīĩēĢğĒƇģĒĨġƇĨĖĪĕƇĝĔĖğƇīĩĔĢđƇīĘīƇĝğĪĘĕƇīĩĚĜğƇĤĚĩģīĕĜĚĩħĕƇīĖģĪĖƇĕġĪĕƇĚĪĔĖĘĒƇīĖĝīĜƇĞĚĚĖġĚĪĝƇĞĚġĖīġ.Ƈ
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Ƈ

  

)5( ƇƇĤĚģĢĒƇęĩĖĥğĜƇťĠĨīĖğƇĨĥĢĕĖƇĞĚęĨĚĖĩĥĒƇĚĝĜĝĜĕƇĕĨėĘĕĕƇĩĖģĚĪƇĝĪƇĝĝĨĖĪğƇģħĖğğƇĤĨĪğƇĝĝĨĖĪğĕƇĕĨėĘĕĕƇĩĖģĚĪŋŋťŋœťŌƇƇƇīĖĥīĖĪƇīĘīƇĞĚĝģĖĥƇĕħĖĒĨĕƇĝĪƇĞĚęĨĚĖĩĥĕƇīĚĒĩğƇŠĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝ
ƇƇĝĪƇĩĖģĚĪĒƇīĨėĘĖğĕƇęĨĚĖĩĥŌŐƦƇƇĝģŵŨğĩƇīĖĪĚĩĔĝƇĞđīĕĒƇęĨĚĖĩĥĕƇĞĨĖğƇĖĚĝģƇĠĚģĨĩĨğĕƇĝģĒƇĚĔĚƇīĖĒĩĝŲƇĞĚęĨĚĖĩĥĕƇīĖđħĖĕĒƇĞĚđĪĖġƇŠĞĕĝĪƇīĖĥĩęħĕĕƇīĚĚħĥĖđƇīđƇĖĪğĚğƇĩĪđƇĠĚģĨĩĨğĕƇĚĝģĒƇĨĩƇīđėƇĞģƇťĚ

ƇĝĪƇīĖĨėĘĕƇĔģƇęĨĚĖĩĥĒƇĤīĖĪĜƇīĖĥĩęħĕƇīĚĚħĥĖđƇīĔğĖģƇģĨĩĨĕƇĝģĒĝƇĞĚęĨĚĖĩĥĕğƇĨĝĘĒƇŠĕėƇĠĚĚġģĝƇťĖġğğƇĞĚĝĖĒĨīĝƇĞĚđĜėĖƇűĠĖğĚğĕƇīĖđħĖĕŏŊƦťƇ
)6( ĕƇĩĖĒĚĘĝƇĕĩĒĘĕƇīĜĩģĕƇĝĖğƇĝđƇĠĖĪđĩĕƇęĨĚĖĩĥĕƇĩĖĒĚĘĝƇĕĩĒĘĕƇīĜĩģĕƇīđƇĤĨĪğĕƇĘĖĖęĒƇģĒĨġƇĝĚģĝƇĞĚęĨĚĖĩĥĕƇĝĪƇīĚĩĘĢğƇĕĝģĥĕĝƇĚĖėĘĕƇĔģĖğĕƇěĚĪğĕĝƇĕĚĕĚƇĠīĚġƇĚĜƇīĖĢĢĖĒğƇĝĚģĝƇīĖĘġĕĕƇťĠĖĩĘđĕƇęĨĚĖĩĥ

ĔģĖğĒƇĔĖğģīƇĝğĪĘĕƇīĩĒĘƇĚĜĖƇĘĖĔĕƇĞĖĢĩĥƇĔģĖğĝƇīĒĨĖģĕƇĕĥĖĨīĕƇěĝĕğĒƇĕĥĚħĩƇĕĔĖĒģĒƇĤĚģĢƇĞēƇĕėƇĠĚĚġģĝƇĖđĩƇťĕĔĚğĕƇīĖğđƇĚĥƇĝģƇĕīĖđƇĞĚĒĚĚĘğĕƇĞĚœťŏƇƇťĚīĥĖĨīĕƇĘĖĔĝƇĕĩĒĘĕƇĚĨĢģƇĩĖđĚīƇĨĩĥĝ 

ƇƇīĚĩĔġĝĨƇīĖĝĚģĥƇīġĪĝƇĒĖĘƇīĖĩĚĪƇĩĘđĝƇĕĩĒĘĕƇĨĝĘĖƇĞĚęĨĚĖĩĥĝƇīĖĚĖėĘĕƇīĖđħĖīĕƇŠĠĖğĚğĕƇĚđġīƇŠĕĝģĥĕĕƇĚĔģĖğƇĘĖĖęƇĞģƇĩĪĨĒƇĕĩĒĘĕƇīĖĜĩģĕƇƇĠĕƇŠĝĚģĝƇĕĝĒęĒƇĞĚęĩĖĥğĕƇĕġĖĪđĩ
ģĕƇĕġĖĚĢĚġĝƇĞđīĕĒƇĕĩĒĘĕƇīĖĜĩģĕƇīđƇĤĨĪğƇĩĖğđĜƇģĔĚğĕƇťěĩģƇīĖĩĚĚġƇĨĖĘĒƇĖīĩĔēĕĜƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇĩĔēĒƇƇđĝĪƇĚĖĪģƇĩĖğđĜƇģĔĚğĕƇťĖėĕƇīģĒƇĕĩĒĘĕƇĚĔĚĒƇĞĚĚĨĕƇģĔĚğĝĖƇĚĨĢ

đūĖƇĕīĖĜĪğīĕƇŠĕėƇĝĝĜĒĖƇŠĕĩĒĘĕƇīęĚĝĪĒƇĞġĚđƇĩĪđƇĞĚğĩĖēƇĩĥĢğğƇĕđħĖīĜƇīĚīĖĕğƇĕġĚĘĒğƇĕġĖĪƇĠĥĖđĒƇīĖĒĩĝƇŠĕġĖĪƇĠĥĖđĒƇĪğğīĕĝƇĖđƇĪğğīĕĝƇīĖĒĩĘƇīğĘĝğƇĝĪƇĕīğĝĢĕƇĖ
ƇĚĔĚƇĝģƇĕğĨĕĕĖƇĠĖġĜīĕƇīĖĔĖĒģƇĝĪƇīĖğĔĨīĕĕƇĒħĨƇŠĝėĩĒƇƇƇĞīĝĒĨƇĔģĖğƇĕğƇĚėđƇĖĝĒĨīĚƇĞđĖƇŠĖĝĒĨīĚĪƇīĖđĔĖĖƇĠĚđƇĩĪđƇŠĞĚĚĪĚĝĪƇĞĚĔĔħğƇĞĚĚĩĖęĝĖēĩƇĞĚĩĖĪĚđƇīĝĒĨĒƇĞĚĒĖĜĚģƇŠĠĝĒĨĕ

ŲƇĝğĪĘƇīĩĚĜğƇĚğĜĢĕĒƇīĖĩĪĨīĕƇŠĞĕĚđġīƇĖĚĕĚƇĕğĖPPAƇĚğĩĖēğƇĩīĖĚƇĖđƇĔĘđƇīĖĪğğīĕƇĖđƇĕĚēĩġđĕƇĨĖĪƇĚđġīĒƇĞĚĚĖġĚĪƇĠĜĖƇĝğĪĘĕƇīĩĒĘƇĝĪƇĞĚĥĢĖġƇĞĚĒĖĜĚģƇŠĨĖĪĕƇĝĔĖğƇīĩēĢğĒƇű
ƇĤĚģĢĒƇĞĚęĩĖĥğĕƇĕĩĒĘĕƇĕĥĖĪĘƇĞĕĝƇĠĖĜĚĢĕŌōƇƇťĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇ
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1.4.6 ƇĞĔĨīğƇĚĖĪĚĩĒƇĞĚęĨĚĖĩĥ 

 

Ƈ
Ƈ

ƇĨĖĪĕƇĝĔĖğƇīĩĔĢđƇīĖĩĔĢđĒƇĞĚęĨĚĖĩĥƇƇīĖĥĢĖġƇƇĜŨĕĢƇ

ĞĚęĨĚĖĩĥƇĩĥĢğƇŏƇŲŋƇűƇŵƇƇ
ƇīĖĨėĘĕƇĩĖģĚĪĝĝĨĖĪğŲŌƇűƇőŒƦƇƇƇ

űĪŨęĖĨĝƇĘŨĪŲƇĞĚĥĚĩģīƇĘĖĖęƇūĤĚĩģīƇŲōƇűƇŵƇƇ
űĠĖģĒĩŲƇĚĖėĘƇīĚĩĘĢğƇĕĝģĥĕƇĔģĖğƇŲŎƇűƇŌŊŌŏƇƇĔģƇűũĔŲŌŊŌŐƇƇűũĒŲƇŵƇƇ

ĠĨīĖğƇĨĥĢĕƇ
ŲŋŊŊƦűƇ

DCƇŎōƇŵƇŎōƇ
ACƇōōƇŵƇōōƇ

ƇĕĩĚēđƇīĝĖĒĚĨ MWhƇŋœŐƇŵƇŋœŐƇ
ƇĕğĨĕƇīĖĝģĕĚĖĥħƇŲŎƇűƇŌŎŏŠŐŊŊƇŵƇŌŎŏŠŐŊŊƇ

ƇĚĖĥħƇĤĖġĚğƇĩĖģĚĪƇőŏƦƇŵƇŵƇ
ĕĚĖėĘƇĠĖğĚğƇīĩēĢğƇŋŒŎŠŌŊŊƇŵƇŋŒŎŠŌŊŊƇ

ƇƇīġĪĝƇĕĩĔĢđĝƇīĖĚĖėĘƇīĖđħĖī
ĕġĖĪđĩƇīĚĩĔġĝĨƇīĖĝĚģĥŲōűƇ

ĝğĪĘƇĩĖħĚĚğƇīĖĢġĜĕƇōŌŠŐŏŊƇŵƇōŌŠŐŏŊƇ
EBITDAƇŌŐŠőŒŊƇŵƇŌŐŠőŒŊƇ

ƇĚĝĖģĥīƇĘĖĖĩƇŌŎŠŏőŊƇŵƇŌŎŠŏőŊƇ
FFOƇŋŎŠŎőŊƇŵƇŋŎŠŎőŊƇ

ĒĖĘƇīĖĩĚĪƇĩĘđĝƇĞĚĩėīƇŋŋŠœőŊƇŵƇŋŋŠœőŊƇ
ƇĒĖĘƇīĖĩĚĪƇĩĘđĝƇĞĚĩėīĒƇĕĩĒĘĕƇĨĝĘƇœŠőŌŊƇƚƇœŠőŌŊƇ

ƇĘĖĔĕƇĔģĖğĝƇĕģĨĪĖĕĪƇīĖĝģƇŎŏŠŏŌŊƇŵƇŎŏŠŏŌŊƇ

ŲŋűƇĕƇĞĚęĨĚĖĩĥĕĥĖğĚƇĞĕƇĖėƇĕĔĖğģƇīĘīƇĠėđğĕƇěĚĩđīĝƇĞĚģťĨĖĪĕƇĝĔĖğƇīĘīƇĕĩĔĢđĝƇĩĚĒģĕĝƇīĔīģīğƇĕĩĒĘĕƇĞīĖđƇĞĚęĨĚĖĩĥƇ
ŲŌűƇƇƇĕĨėĘĕĕƇĩĖģĚĪƇĝĪƇĝĝĨĖĪğƇģħĖğğƇĤĨĪğƇĝĝĨĖĪğĕƇĕĨėĘĕĕƇĩĖģĚĪƇƇĚĝĜĝĜĕƇƇĤĚģĢĒƇęĩĖĥğĜƇťĠĨīĖğƇĨĥĢĕĖƇĞĚęĨĚĖĩĥĒŋŋťŋœťŌƇƇƇīĖĥīĖĪƇīĘīƇĞĚĝģĖĥƇĕħĖĒĨĕƇĝĪƇĞĚęĨĚĖĩĥĕƇīĚĒĩğƇŠĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝ

ƇƇĝĪƇĩĖģĚĪĒƇīĨėĘĖğĕƇęĨĚĖĩĥŌŐƦƇƇĝģŵŠĞĕĝĪƇīĖĥĩęħĕĕƇīĚĚħĥĖđƇīđƇĖĪğĚğƇĩĪđƇĠĚģĨĩĨğĕƇĚĝģĒƇĨĩƇīđėƇĞģƇťĚŨğĩƇīĖĪĚĩĔĝƇĞđīĕĒƇęĨĚĖĩĥĕƇĞĨĖğƇĖĚĝģƇĠĚģĨĩĨğĕƇĝģĒƇĚĔĚƇƇĚęĨĚĖĩĥĕƇīĖđħĖĕĒƇĞĚđĪĖġĞƇƇƇīĖĒĩĝŲ
ťĖġğğƇĞĚĝĖĒĨīĝƇĞĚđĜėĖƇűĠĖğĚğĕƇīĖđħĖĕƇƇĝĪƇīĖĨėĘĕƇĔģƇęĨĚĖĩĥĒƇĤīĖĪĜƇīĖĥĩęħĕƇīĚĚħĥĖđƇīĔğĖģƇģĨĩĨĕƇĝģĒĝƇĞĚęĨĚĖĩĥĕğƇĨĝĘĒƇŠĕėƇĠĚĚġģĝŏŊƦťƇ

ŲōűƇĚĪĝƇĞĚġĖīġƇĞĕĖƇĩĖħĚĚĕƇĒĚĜĩƇĝģƇĕĘġĕƇĝĪƇīġĖĜīğĒƇĨĥĢğĕƇĠĚĒĝƇĕĩĒĘĕƇĠĚĒƇĠīğĖƇđĪğƇīĩēĢğĒƇģĒĨġƇĨĖĪĕƇĝĔĖğƇīĩĔĢđƇīĘīƇĝğĪĘĕƇīĩĚĜğƇĤĚĩģīťĕĜĚĩħĕƇīĖģĪĖƇĕġĪĕƇĚĪĔĖĘĒƇīĖĝīĜƇĞĚĚĖġƇƇƇĕĝđƇĞĚęĨĚĖĩĥĒ
ƇĝğĪĘƇīĩĚĜğĝƇĞĜĢĕƇĞīĘġƇĞĩęƇĠĜƇĝģĖƇĢĚĢĒƇĝģƇĕġĚĕƇĤĚĩģīĕƇīĘġĕťĞĚğĚĚĨƇĞĚĚĩĘĢğƇĞĚğĜĢĕƇ

ŲŎűƇƇƇĚĖėĘĕƇĔģĖğĕīđƇĤĨĪğĕƇĘĖĖęĒƇģĒĨġƇĝĚģĝƇĞĚęĨĚĖĩĥĕƇĝĪƇīĚĩĘĢğƇĕĝģĥĕĝƇƇĩĖĒĚĘĝƇĕĩĒĘĕƇīĜĩģĕƇƇƇƇĝĖğƇĝđƇĠĖĪđĩĕƇęĨĚĖĩĥĕƇƇĩĖĒĚĘĝƇĕĩĒĘĕƇīĜĩģĕƇěĚĪğĕĝƇĕĚĕĚƇĠīĚġƇĚĜƇīĖĢĢĖĒğƇĝĚģĝƇīĖĘġĕĕƇťĠĖĩĘđĕƇęĨĚĖĩĥĕ
ƇĕėƇĠĚĚġģĝƇĖđĩƇťĕĔĚğĕƇīĖğđƇĚĥƇĝģƇĕīĖđƇĞĚĒĚĚĘğĕƇĞĚĔģĖğĒƇĔĖğģīƇĝğĪĘĕƇīĩĒĘƇĚĜĖƇĘĖĔĕƇĞĖĢĩĥƇĔģĖğĝƇīĒĨĖģĕƇĕĥĖĨīĕƇěĝĕğĒƇĕĥĚħĩƇĕĔĖĒģĒƇĤĚģĢƇĞēœťŏƇƇťĚīĥĖĨīĕƇĘĖĔĝƇĕĩĒĘĕƇĚĨĢģƇĩĖđĚīƇĨĩĥĝƇ
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Ƈ

 Ƈ

ƇƇīĚĩĔġĝĨƇīĖĝĚģĥƇīġĪĝƇĒĖĘƇīĖĩĚĪƇĩĘđĝƇĕĩĒĘĕƇĨĝĘĖƇĞĚęĨĚĖĩĥĝƇīĖĚĖėĘĕƇīĖđħĖīĕƇŠĠĖğĚğĕƇĚđġīƇŠĕĝģĥĕĕƇĚĔģĖğƇĘĖĖęƇĞģƇĩĪĨĒƇĕĩĒĘĕƇīĖĜĩģĕƇƇĠĕƇŠĝĚģĝƇĕĝĒęĒƇĞĚęĩĖĥğĕƇĕġĖĪđĩ
ģĕƇĕġĖĚĢĚġĝƇĞđīĕĒƇĕĩĒĘĕƇīĖĜĩģĕƇīđƇĤĨĪğƇĩĖğđĜƇģĔĚğĕƇťěĩģƇīĖĩĚĚġƇĨĖĘĒƇĖīĩĔēĕĜƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇĩĔēĒƇƇĕĩĒĘĕƇīĖĜĩģĕƇŠĠĜƇĖğĜƇťĖėĕƇīģĒƇĕĩĒĘĕƇĚĔĚĒƇĞĚĚĨĕƇģĔĚğĝĖƇĚĨĢ

īĕĝƇđĝĪƇĚĖĪģƇĩĖğđĜƇģĔĚğĕƇťęĩĖĥğƇĠĖġĜīĖƇĒĖĚęƇŠęĨĚĖĩĥĕƇĝĪƇīĚġĖġĜīĕƇīĖğĔĨīĕĝƇĞđīĕĒƇīĖġīĪĕĝƇĚĖĪģƇĞĚęĨĚĖĩĥĕƇĝĪƇĚĖėĘĕƇĨĥĢĕĕƇĞģƇĩĪĨĒƇƇŠĕġĖĪƇĠĥĖđĒƇĪğğīĕĝƇĖđƇĪğğ
ĩĖē ƇĩĥĢğğƇĕđħĖīĜ ƇīĚīĖĕğƇĕġĚĘĒğƇĕġĖĪƇĠĥĖđĒ ƇīĖĒĩĝƇĒħĨƇŠĞĚĚĩĖęĝĖēĩ ƇĞĚĚĖġĚĪ ƇŠĝėĩĒ ƇīĖĒĩĘ ƇīğĘĝğƇĝĪƇĕīğĝĢĕƇĖđūĖ ƇĕīĖĜĪğīĕƇŠĕė ƇĝĝĜĒĖ ƇŠĕĩĒĘĕƇīęĚĝĪĒƇĞġĚđ ƇĩĪđƇĞĚğ

ƇĘĚĒƇĕĨĚĩĖęĖęęĢƇĞĖĔĚĨƇŠĝĒĨīīĪƇĨĝĘğƇīĒĖĪīƇēĖĢĖƇĨĝĘğƇīĒĖĪīƇīĝĒĨƇĚĔģĖğƇŠīĖĚĩĖęĖęęĢĕƇīĖĚġĜĖīĕƇĠĖĜĔģĖƇĒĖĚęğƇĕđħĖīĜƇĞĚęĨĚĖĩĥƇīĖğĔĨīĕƇĚĖĪĚĩĒƇĞĚęĨĚĖĩĥĕƇĝĪƇģĨĩĨĝƇĢ
ĚđġīĒƇĞĚĚĖġĚĪƇŠīĖġĖĪƇīĖĚĖĪĩƇĝĪƇĞĚĒĖĜĚģƇŠűīĖĚĖĥħƇđĝƇīĖđħĖĕƇĠĚēĒƇīĖĒĩĝŲƇĠĖğĚğĖ ƇĕğĨĕƇīĖĚĖĝģĒƇĞĚĚĖġĚĪƇŠĕĚĝđƇīĚęĥĪğƇĕĨĚė ƇĕĩĒĘĝƇĩĪđƇƇƇĞĚĩĖĪĚđƇīĝĒĨĒƇĞĚĒĖĜĚģƇŠĕĚēĩġđĕƇĨĖĪ

ƇĞĕĚđġīƇĖĚĕĚƇĕğĖƇĞīĝĒĨƇĔģĖğƇĕğƇĚėđƇĖĝĒĨīĚƇĞđĖƇŠĖĝĒĨīĚĪƇīĖđĔĖĖƇĠĚđƇĩĪđƇŠĞĚĚĪĚĝĪƇĞĚĔĔħğƇĞĚĚĩĖęĝĖēĩŲƇĝğĪĘƇīĩĚĜğƇĚğĜĢĕĒƇīĖĩĪĨīĕƇŠPPAƇĝĪƇĞĚĒĖĜĚģƇŠĨĖĪĕƇĝĔĖğƇīĩēĢğĒƇű
ƇĤĚģĢĒƇĞĚęĩĖĥğĕƇĕĩĒĘĕƇĕĥĖĪĘƇĞĕĝƇĠĖĜĚĢĕƇĚğĩĖēğƇĩīĖĚƇĖđƇĔĘđƇīĖĪğğīĕƇĖđƇĕĚēĩġđĕƇĨĖĪƇĚđġīĒƇĞĚĚĖġĚĪƇĠĜĖƇĝğĪĘĕƇīĩĒĘŌōƇƇťĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇ



Ēŵ12  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ
 

 

1.5ť ƇĚġĖīġĩĒĘīĖƇƇīĖĝĖĝĜĒĚĝġĖĚħġĒġĖĨƇĝğĪĘƇĩĖħĚĚƇīĖĝĚģĥƇĞĖĘīƇƇĚĥĝƇĞĚġĖīġŲŋŊŊƦƇĘŨĪƇĚĥĝđĒűƇ 

ŲŋűƇƇƇşīĖģħğđĒƇĩĖĪĩĪĒƇĕĨėĘĕƇƇŲŋƇƇĕĨĚėĘğĕƇŠĕĩĒĘĕƇĝĪƇĕđĝğƇīĖĝģĒĒƇīĚęĩĥƇĕĩĒĘƇŠğŨģĒƇĝĖĜĪđƇĨĪğƇűŌťŏƦƇƇŲƇŪĩĖħĚĚƇĝĖĜĪđƇĝĪƇģĩĥġĕĖƇĨĥġĖğĕƇĕĚīĖĚġğƇĠĖĕğŌĒƇĕĩĒĘĕƇīĖĨėĘĕƇűŵŏŊťŌōƦƇƇƇĕĨĚėĘğĕƇŠĕĚĝĔƇĝĪƇĕĚīĖĚġğƇĠĖĕğ
őŏƦƇĩĖħĚĚƇĝĖĜĪđƇĝĪƇģĩĥġĕĖƇĨĥġĖğĕƇĕĚīĖĚġğƇĠĖĕğťƇ

  

ƇƇƇƇƇĝĪƇĕĥĖĨīĝƇīĖđħĖīĕĪĖĝĪƇƇĞĖĚĒƇĕğĚĚīĢĕĪƇĞĚĪĔĖĘƇ
ōŋƇƇĦĩğĒŌŊŌŏƇ

ƇĞĖĚĒƇĕğĚĚīĢĕĪƇĞĚĪĔĖĘƇĕĪĖĝĪƇĝĪƇĕĥĖĨīĝƇīĖđħĖīƇ
ōŋƇƇĦĩğĒŌŊŌŎƇ

ƇƇĞĪ
ƇĕĩĒĘĕ
ƇĕĝĖĝĜĕƇ

ƇĩĖģĚĪ
ƇĕĨėĘĕƇ

ƇĨĥĢĕMWƇ
ƇƇīĖĝģ
ƇĞĚĩĥĢĒƇ

ƇƇīĖĢġĜĕ
ƇƇĩĖħĚğ
ƇĝğĪĘƇ

EBITDAƇ
ƇƇĘĖĖĩ
ĚĝĖģĥīƇ

FFOƇ

ƇĞĚĩėī
ƇĩĘđĝ
ƇƇīĖĩĚĪ
ƇĒĖĘƇ

ƇƇĨĝĘ
ƇĕĩĒĘĕ
ƇƇĞĚĩėīĒ
ƇĩĘđĝ
ƇƇīĖĩĚĪ
ƇĒĖĘƇ

ƇƇīĖĢġĜĕ
ƇƇĩĖħĚğ
ƇĝğĪĘƇ

EBITDAƇ
ƇƇĘĖĖĩ
ĚĝĖģĥīƇ

FFOƇ

ƇĞĚĩėī
ƇĩĘđĝ
ƇƇīĖĩĚĪ
ƇĒĖĘƇ

ƇƇĨĝĘ
ƇĕĩĒĘĕ
ƇƇĞĚĩėīĒ
ƇĩĘđĝ
ƇƇīĖĩĚĪ
ƇĒĖĘƇ

ƇĕĚĝĔ
ƇīĖĩĒĘ
ƇƇĕĚēĩġđ
ƇğŨģĒƇ

ŏŊťŌōƦ 912ƇŌŠōőőŠōŒŊƇŐŌŐŠŊŒŐƇŋőŏŠŒŌŏƇŋōōŠŏŏŋƇŋőőŠŋőŌ ŋŏŠŎōŐƇőŠőŏŎƇŏōőŠŎŋŊƇŋŏŎŠŌŌœ ŋŋŌŠŊŐŊƇŋŏŐŠőŊő ŒŠŊŌŎƇŎŠŊōŊƇ

ƇĝĖĜĪđ
ƇƇĩĖħĚĚ

ƇīĖĚēĩġđ
ƇğŨģĒƇ

ŎŊťŋőƦƇŲŋƇűƇŋŠŐŒō ōŊŠŏŐŊ ŎōŌŠőŌŐƇŌŊœŠŐœŋƇŋŊŏŠōŎœƇŲŐŐŠŊŏŋűƇŲŋŌŒŠŌŋœƇűƇŲŏŋŠŏŊŏűƇŵƇŵƇŵ ŵ ŵ ŵƇ
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1.6ť ƇĞĚġĪĝƇĕĩĒĘĕƇīĖĚėĘīŏŌŊŌƇƇĔģőŌŊŌƇƇ

1.6.1ť ƇīĖĝĚģĥƇĞĖĘīīĪĔĘīğƇĕĚēĩġđğƇĝğĪĘƇĩĖħĚĚƇƇĕĩĚēđĖ 

ƇƇĩĪđĒƇĕĩĒĘĕƇīĖĜĩģĕĕƇĚġĖīġƇĞģƇĩĪĨĒƇĠĜĖƇĕĩĒĘĕƇĝĪƇīĖĚĖėĘĕƇīĖĢġĜĕĝŵEBITDA ƇƇƇĕĖŵFFOƇƇƇƇĞĚġĪĝƇĕĩĒĘĕƇĝĪŌŊŌŏƇƇƇƇĔģŌŊŌőƇƇƇƇīĪĔĘīğƇĕĚēĩġđğƇĝğĪĘƇĩĖħĚĚƇīĖĝĚģĥƇĞĖĘīğ
ƇƇĕĩĚēđĖƇƇĞĚĩėīĕƇĝģƇīĖĢĢĖĒğƇĝĚģĝƇĞĚĪĩīĒƇīĖđĒĖğĕƇĕĩĒĘĕƇīĖĚėĘīƇťěĩģƇīĖĩĚĚġƇĨĖĘĒƇĖīĩĔēĕĜƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇīĖĖĕğƇŠĝĚģĝƇĕėƇĤĚģĢĒƇīĖđĒĖğĕƇĕĝģĥĕĒƇĞĚęĨĚĖĩĥğƇĚĖėĘĕ

ƇĕğĨĕĒƇĞĚęĨĚĖĩĥğƇŠīĚĩĘĢğƇƇƇĞĚĥĚģĢĒƇĖęĩĖĥƇĞĕĚġĖīġƇĩĪđŲƇĞĔĨīğƇĚĖĪĚĩĒƇĞĚęĨĚĖĩĥğĖƇƇŋťŎťŎƇƇƇƇĔģŋťŎťŐƇƇƇƇīĖĚėĘīĕƇŠĠĜƇĖğĜƇťĞĖėĚĚĒƇĞĚęĨĚĖĩĥĖƇĚĖĪĚĩĒƇĞĚęĨĚĖĩĥƇīĖĝĝĖĜƇĠġĚđĖƇűĝĚģĝ
ĨĚĖĩĥĝƇĩĪĨĕĒƇĚĜ ƇĩĕĒĖĚ ƇĔĖģƇťĞđĕƇĕĩĒĘĝƇīĖĚĖėĘĕƇīĖđħĖīĕƇīđƇīĖĝĝĖĜƇĠġĚđƇĠĕĖ ƇĞĚĚĝđęĨĚĖĩĥĕƇīĖđħĖīĕĖƇĞĚġĖīġĕƇĝģƇīĖĢĢĖĒğƇĝĚģĝƇīĖēħĖğĕƇīĚėĘīĕƇĕĩĚēđĕƇĚĒĝĖĪğƇĞĚę

ĪĕƇĝĔĖğĒƇĕĝđƇĞĚęĨĚĖĩĥƇĒĖĝĚĪƇĝģƇīĢĢĖĒğĩĖğđĕƇĠīġĚĕĒƇťĘęĒĖğƇĤĚĩģīƇĝģƇĩĖīĚĖĖƇĨĖŠƇƇƇīđƇĤĨĪğƇĩĖğđĜƇģĔĚğĕƇťĔĒĝĒƇĞĚĩģĖĪğƇĞġĚĕƇīĖĚėĘīĕƇĢĚĢĒĒĪƇĝğĪĘĕƇīĩĚĜğƇĚĥĚĩģī
ħĚĒĪƇĞĚĚĒĚęĨĚĚĒĖĢƇĞĚĘĖīĚġĖƇĞĚġĔğĖđƇīĖĜĩģĕƇĝģƇŠĩīĚĕƇĠĚĒƇŠĢĢĖĒğƇĖġĚĕĖƇīĚĩĘĢğƇĕĝģĥĕĝƇĖģĚēĚĪĜĝƇĞĚęĨĚĖĩĥĕƇīĖđħĖīƇĩĒĔĒƇĕĩĒĘĕƇīĖĜĩģĕĪĨĒƇĕĩĒĘĕƇīĝĕġĕƇĕģƇĞģƇĩ

ŠīĖĝĚģĥĕƇĞĖĘīĒƇīğĚĚĨĕƇĕĚħĝĖēĩĕ ĘĖĔĕƇĔģĖğĝƇĠĖĜġƇĕĩĒĘĒƇĞĚĚĨĕƇĤĢĖġƇģĔĚğĖƇĝğĪĘƇĚğĜĢĕƇŠĝğĪĘƇĚĥĚĩģī ƇĕğĚĘĝĕƇĝĪƇĕīĖĜĪğīĕƇĕĚĕīƇĕğƇģĖĔĚƇđĝƇĕėƇĔģĖğĒƇĩĪđĜƇīđėĖ
ƇƇīĖĜĪğĚĕƇĩĖđĝƇĕĚīĖĚėĘīƇīđƇĕġĜĔģƇĕĩĒĘĕƇŠĕĝģğƇĞĚęĨĚĖĩĥĕƇīĖđĝĒęĒƇĩđĖīĪƇĚĥĜĖƇŠĕėƇĠĚĚġģĝƇťĝėĩĒƇīĖĒĩĘƇīğĘĝğƇīĩēĢğĒĝėĩĒƇīĖĒĩĘƇīğĘĝğƇƇƇĝĪƇĞĚĚīĖģğĪğƇĞĚĒĖĜĚģĖ

ƇƇīĖĢġĜĕƇ
ƇĘŨĪƇĚġĖĚĝĚğƇ

EBITDA 
ƇĘŨĪƇĚġĖĚĝĚğƇ

FFOƇ
ƇĘŨĪƇĚġĖĚĝĚğƇ

ƇƇƇ

106 101
126 122 130 124 132 127

11 11
21 21 22 222 1

28 22
33 26

˸ˣ˯ˮ˩ˢ  ˵˪˥
ˢ˶˟˥ˢ

˸ˣ˯ˮ˩ˢ  ˵˪˥
ˢ˶˟˥ˢ

˸ˣ˯ˮ˩ˢ  ˵˪˥
ˢ˶˟˥ˢ

˸ˣ˯ˮ˩ˢ  ˵˪˥
ˢ˶˟˥ˢ

2024 2025 2026 2027

˫˧˟˧ˮˬ ˫˧˦˵˧ˣ˶˲ ˢˬ˵ˢ˟ ˫˧˦˵˧ˣ˶˲

˫ˡ˵˸ˬ ˧ˣ˷˧˶˟ ˫˧˦˵˧ˣ˶˲

90 86
105 101 108 104 110 106

10 10
18 18 19 192 1

23 21
27 25

EBITDA  ˵˪˥
ˢ˶˟˥ˢ

EBITDA  ˵˪˥
ˢ˶˟˥ˢ

EBITDA  ˵˪˥
ˢ˶˟˥ˢ

EBITDA  ˵˪˥
ˢ˶˟˥ˢ

2024 2025 2026 2027

˫˧˟˧ˮˬ ˫˧˦˵˧ˣ˶˲ ˢˬ˵ˢ˟ ˫˧˦˵˧ˣ˶˲

˫ˡ˵˸ˬ ˧ˣ˷˧˶˟ ˫˧˦˵˧ˣ˶˲

72 66
89 85 90 86 93 89

5 5 9 9
10 101 1

12 11
15 14

FFO  ˵˪˥
ˢ˶˟˥ˢ

FFO  ˵˪˥
ˢ˶˟˥ˢ

FFO  ˵˪˥
ˢ˶˟˥ˢ

FFO  ˵˪˥
ˢ˶˟˥ˢ

2024 2025 2026 2027

˫˧˟˧ˮˬ ˫˧˦˵˧ˣ˶˲ ˢˬ˵ˢ˟ ˫˧˦˵˧ˣ˶˲

˫ˡ˵˸ˬ ˧ˣ˷˧˶˟ ˫˧˦˵˧ˣ˶˲

мут 

моф 
мтр мрл мрс мпо ммо мму 

млс 
моп 

мтф мст 

ммт ммн 

мпф 
фр 

фм 

ммм 
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ĝğĪĘĕƇīĩĒĘƇƇƇƇĞĚĥĢĖġƇĞĚġĖĜĔģƇĖģħĖĒĚƇĚĜƇĠĜīĚĖƇĞĚđĒĕƇĞĚġĖģĒĩĒƇƇĝĜĖīƇĕħĖĒĨĕƇĚĜƇĕĘġĕƇĝģƇīĖĢĢĖĒğƇīĖđĒĖğĕƇīĖĚėĘīĕƇťƇƇĕĔĖĒģƇěĚĪğĕĝƇěĝĕğĒƇĕĝĪƇĞĚęĨĚĖĩĥĕƇĝĜĒƇĕĥĚħĩ
ģƇĚġĥƇĕĥĖħƇģĔĚğƇťĨĝĘğĕƇīĖĒĖĪīĒƇĖġīĚġĪƇĩĖĒĚĘĕƇĚĔģĖğƇĚĥƇĝģƇĕīĖđƇĞĚĒĚĚĘğĕƇĞĚĔģĖğĒƇĔĖğģīƇĝğĪĘĕƇīĩĒĘƇĚĜĖƇĕėƇĘĖĔƇĞĖĢĩĥĝƇĒĨĖģĕƇĪĔĖĘĕƇƇŠĖģĒęğƇŠĔĚīƇƇđĖĕƇĩĪđƇģĔĚğ

ƇƇđĝĪƇĤđĖƇĕĩĒĘĕƇĚĔĚƇĝģƇĕĥħġĪƇĚĥĜğƇīĚīĖĕğƇĕġĚĘĒğƇĕġĖĪƇĠĥĖđĒƇĪğğīĕĝƇĖđƇŠĖĨĝĘƇĖđƇĖĝĖĜƇŠĪğğīĕĝƇĚĖĪģƇƇĪğğīĕĝƇƇīęĚĝĪĒƇĞġĚđƇĩĪđƇĞĚġĖĪƇĞĚğĩĖēğƇĕđħĖīĜƇŠīđėƇŠĝĝĜ
ĕƇīĪĩĝƇĞĚęĨĚĖĩĥƇĝĪƇĞĩĖĒĚĘƇīĘĝħĕƇŠűĝğĪĘĕƇĚĥĚĩģīƇĞģƇĩĪĨĒƇīĖĒĩĝŲƇĞĚĚĩĖęĝĖēĩƇĞĚĚĖġĚĪƇŠĩđĪĕƇĠĚĒƇŠĞĚĝĝĜġƇĕĝđƇĞĚğĩĖēƇĠĚĒƇťĔĒĝĒƇĕĩĒĘĕƇƇĞĚĩīĚĕƇīĝĒĨƇĚĔģĖğƇŠĝğĪĘ

ěĪğƇŠĞīĝģĥĕĖƇĞĚęĨĚĖĩĥƇīğĨĕĝƇĞĚĪĩĔġĕƇƇĝĪƇĞĚĒĖĜĚģƇŠĕĚĚĜėĕƇīĖĢĜğƇĝĪƇĞĚĔģĖğĒƇĕĔĚğģƇĚđƇŠűīĖĚĖĥħƇđĝƇīĖđħĖĕƇĠĚēĒƇīĖĒĩĝŲƇĠĖğĚğĖƇĕğĨĕƇīĖĚĖĝģĒƇĞĚĚĖġĚĪƇŠĞĚęĨĚĖĩĥƇīğĨĕ
ĚƇĖđƇĔĘđƇĝĪƇīĖĪğğīĕƇĖđƇŠĝėĩĒƇīĖĒĩĘƇīğĘĝğƇīĩēĢğĒƇĕğĚĘĝĕƇīĖĜĪğīĕƇŠĕĚēĩġđĕƇĨĖĪƇĚđġīĒƇĞĚĚĖġĚĪƇŠīĖġĖĪƇīĖĚĖĪĩƇĝĪƇĞĚĒĖĜĚģƇŠĝğĪĘƇīĩĒĘƇƇĚğĩĖēğƇĩīĖƇƇĞĚęĩĖĥğĕƇĠĖĜĚĢĕ

ƇĤĚģĢĒŌōƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝťƇ Ƈ
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1.7ť ƇīĖĝĚģĥƇĞĖĘīġĖĨƇĝğĪĘƇĩĖħĚĚĚĝġĖĚħġĒƇƇƇ

ĕƇĚġĖīġƇĞģƇĩĪĨĒƇĠĜĖƇĕĩĒĘĕƇĝĪƇīĖĚĖėĘĕƇīĖĢġĜĕĝƇĩĪđĒƇĕĩĒĘĕƇīĖĜĩģĕŵEBITDAƇĕĖƇŵFFOƇƇĞĚġĪĝŌŊŌŏƇƇĔģŌŊŌőƇƇĝĚģĝƇĕėƇĤĚģĢĒƇīĖđĒĖğĕƇĚĝġĖĚħġĒġĖĨƇĝğĪĘƇĩĖħĚĚƇīĖĝĚģĥƇĞĖĘīĒƇƇ
ƇƇĕĚĝĔƇĝĪƇīĖĚĥĢĜĕƇĕĚīĖđħĖīƇĩĒĔĒƇĕĩĒĘĕƇīĖĜĩģĕƇīđƇĤĨĪğƇĩĖğđĜƇģĔĚğĕƇťěĩģƇīĖĩĚĚġƇĨĖĘĒƇĖīĩĔēĕĜƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇīĖĖĕğƇƇĝĖĜĪđĖƇĞĚġĔğĖđƇīĖĜĩģĕƇĝģƇŠĩīĚĕƇĠĚĒƇŠĢĢĖĒğĖ

ƇƇĖīĢĚġĜĖƇĝğĪĘĕƇĩĖħĚĚƇĒĚĜĩƇīĖĝģĒƇĞĚĚĖġĚĪĕƇīģĥĪĕƇĝĪƇĕġĚĘĒƇěĖīƇŠĕĚĝĔƇĝĪƇĕīĖĝĚģĥƇĞģƇĩĪĨĒƇĕĩĒĘĕƇīĝĕġĕƇĕģħĚĒĪƇĞĚĚĒĚęĨĚĚĒĖĢƇĞĚĘĖīĚġĖƇťĩğīƇĞĜĢĕĝƇĠĖĨĚīĕƇĝĪƇĤĨĖīĝ
ƇƇŠĖģĒęğƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇƇđĖĕƇƇđĝĪƇĤđĖƇĕĩĒĘĕƇĚĔĚƇĝģƇĕĥħġĪƇĚĥĜğƇīĚīĖĕğƇĕġĚĘĒğƇĕġĖĪƇĠĥĖđĒƇĪğğīĕĝƇĖđƇŠĖĨĝĘƇĖđƇĖĝĖĜƇŠĪğğīĕĝƇĚĖĪģƇĩĪđƇģĔĚğƇƇĪğğīĕĝƇŠīđėƇŠĝĝĜ

ƇĩđĪĕƇĠĚĒƇŠĞĚĝĝĜġƇĕĝđƇĞĚğĩĖēƇĠĚĒƇťĕĩĒĘĕƇīęĚĝĪĒƇĞġĚđƇĩĪđƇĞĚġĖĪƇĞĚğĩĖēğƇĕđħĖīĜƇƇĝĪğƇĞĚĥĚĩģīƇĝģƇĘĖĨĚĥƇĩĒĔĒƇĝğĪĘĕƇīĖĪĩƇĝĪƇģĖğĚĪĕƇěĚĝĕƇīĖđħĖīĚƇĤĖīĚĪƇěĚĝĕĖƇĞĚğ
ĕƇĩĚĘğƇīģĚĒĨƇĠĖġēġğƇīĚĚēĖĝĖĔĖīğƇĚĖġĚĪƇĠĚĚġģĒƇĕēġƇĝĪƇĩĖĒĚħŴSMPƇĕĩĒĘĕƇīĖĚėĘīƇĝģƇĚīĖĕğƇĠĥĖđĒƇģĚĥĪĕĝƇĞĚĚĖĪģƇĩĪđƇŠƇŠűĝğĪĘĕƇĚĥĚĩģīƇĞģƇĩĪĨĒƇīĖĒĩĝŲƇĞĚĚĩĖęĝĖēĩƇĞĚĚĖġĚĪƇŠ

ƇƇīĖĢġĜĕƇ
ƇĘŨĪƇĚĔĩđĚĝĚğƇ

EBITDA 
ƇĘŨĪƇĚĔĩđĚĝĚğƇ

FFOƇ
ƇĘŨĪƇĚĔĩđĚĝĚğƇ

ƇƇƇ
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ĕĚħĝĥġĚđĕĖƇīĚĒĚĩĕƇĚĩĖģĚĪĒƇĕĚĚĝģƇĠĖēĜƇĞĚĚĝĜĝĜƇĖĩĨđğƇĞĚĚĖġĚĪƇŠĩĖħĚĕƇĚĒĚĜĩĒƇĞĚĚĖġĚĪ,ƇƇƇīğĘĝğƇīĩēĢğĒƇĕğĚĘĝĕƇīĖĜĪğīĕƇŠīĖġĖĪƇīĖĚĖĪĩƇĝĪƇĞĚĒĖĜĚģƇŠĕĚēĩġđĕƇĨĖĪƇĚđġīĒƇĞĚĚĖġĚĪ
ƇĕħĖĒĨĕƇĝĪƇĕīĖĝĚģĥƇĚğĖĘīĒƇĠĖĜĚĢĕƇĚğĩĖēğƇĩīĖĚƇĖđƇĔĘđƇĝĪƇīĖĪğğīĕƇĖđƇŠĝėĩĒƇīĖĒĩĘƇĤĚģĢĒƇĞĚęĩĖĥğĕŌōƇĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝťƇƇ 
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2ť ĕƇĒħğĕĚĥĢĜ 

ƇĚĥĝđĒŲƇĕĩĒĘĕƇĝĪƇĚĥĢĜĕƇĕĒħğĝƇĕĩĒĘĕƇĠĖĚĩĖęĨĩĚĔƇĚĩĒĢĕƇĠĝĕĝĘŨĪűşƇƇ 

Ƈ
ƇƇĖğĚĚīĢĕĪƇĞĚĪĔĖĘƇĕĪĖĝĪĝ

ƇĞĖĚĒōŋƇƇĦĩğĒƇ
ƇĞĖĚĝōŋƇ

ƇƇĩĒğħĔĒ
ŌŊŌŎƇ

ƇƇĞĚĚĖġĚĪĝƇĕĩĒĘĕƇĚĩĒĢĕ
ƇĞĚĚĩĨĚģĕƇ ƇŌŊŌŏƇŌŊŌŎƇ

ĞĚġğĖėğƇĚĖĖĪĖƇĞĚġğĖėğƇŌőŎŠőŎŌ ōőŒŠŌōőƇŏŌŠőőŎƇĕƇĝĖĔĚēƇƇĞĚĢĜġĕƇīĩīĚĒ
ƇīğĖģĝƇĞĚĥęĖĪĕōŋƇƇ

ƇĩĒğħĔĒŌŊŌŎƇƇģĒĖġ
ĚģĒƇƇĖĩĨƇĘŨēđƇīĨĥġĕğ

ƇĩđĖĩĒĥĒƇũĒƇĕĩĔĢŌŊŌŏƇƇ
ƇĖęġƇĕĩĖğīĒĜƇĝĪŵƇōŎŎƇƇ

ƇĘŨĪƇĠĖĚĝĚğƇ

ƇĪĖğĚĪĒƇĞĚĝĒēĖğƇĞĚġğĖėğƇŋŊŠŊŏœ ŋōŠŋŋŐƇŋŐŠŋōŊƇ
ƇƇīĖĘĖĨĝƇŌŊŠŎŊŊ ŋŒŠŎőœ ŋŎŠœōŐƇ

ĕĒĖĘƇīĖĩīĚĖƇĞĚĒĚĚĘƇƇŋŏŠŎœŌ ŋŎŠŐŌŋ ŋœŠŊœŋƇ
ƇĠğėĝƇĞĚĢĜġĕĩĚĜğĝƇĞĚĨėĘĖğƇěĖĩđƇŌŠŏŊőƇōŏŠŒŏŊƇŵƇ

ƇĞĚĥęĖĪƇĞĚĢĜġƇōŌōŠŌŊŊ ŎŐŊŠōŊōƇŋŊŌŠœōŋƇ
ĞĚġğĖėğƇĞĚĝĒēĖğƇĪĖğĚĪĒƇĘĖĖęĝƇƇěĖĩđƇŌŎŠōŊŒ ŎœŠōŐŒƇŌőŠőŎōƇĕƇƇĞĚĢĜġĕƇīĩīĚĒƇĝĖĔĚē

ƇīğĖģĝƇĞĚĥęĖĪƇĞġĚđĪōŋƇ
ƇĩĒğħĔĒŌŊŌŎƇƇģĒĖġ

ƇƇĖĩĨĚģĒƇěĪğĕğƇƇīĖģĨĪĕĕ
ƇĚĖĩĥĒƇťĞĚĚĩđĝĖĢĕƇĞĚęĨƇ

ěĖĩđƇĠğėĝƇĞĚĩĘđƇĞĚĒĚĚĘƇŵƇŋŠŏŏŌƇŵƇ
ƇīĖĩĒĖĘğƇĝğĪĘƇĩĖħĚĝƇīĖĜĩģğƇŋŠŊŐŐŠŌŏŎ ŒŒŋŠŋŏŏƇŋŠŊőŐŠŒœōƇ

īĖĜĩģğƇĩĖħĚĝƇĝğĪĘƇĕğĨĕĒƇĞĖėĚĖƇŌŒŒŠŌŋŊ ōŎŋŠŎŊŌƇŌŐŎŠōōŋƇ
ƇĢĜġƇĚĪĘĖğƇĚīĝĒƇŋŎŠŋŎŊ ŋŐŠŋŏŒƇŋŎŠŐŎŌƇ

īĖģĨĪĕƇīĖĚĖĪĚĒƇīĖĝĥĖęğĕƇĚĥĝƇīęĚĪƇ
ĚĖĖĪĕƇƇĚġėđğĕƇŌŠŎőŏŠŏŐŎ ŋŠőŌŒŠŐŐŎƇŌŠŎōŒŠŎőōƇ
ĢĜġƇĚĢġġĚĥƇĚĖĖĪĒƇĠēĖĕƇěĩĔƇĘĖĖĩƇĝĝĖĜƇĩĘđƇŒŋŎƇőōŌƇŎőōƇ

ƇĖęġƇŠĞĚĘĔġƇĞĚĢğƇĚĢĜġƇōŌŠŎŋō ŌŎŠōŎŒƇōŌŠōŊŊƇ
ƇĞĚĥęĖĪƇĞġĚđĪƇĞĚĢĜġƇōŠœŊŋŠőŊō ōŠŊŎōŠōőœƇōŠŒŏŎŠŒŏŏƇ

ƇĞĚĢĜġƇĝĜĕƇěĢƇŎŠŌŌŎŠœŊō ōŠŏŊōŠŐŒœƇōŠœŏőŠőŒŐƇƇ
ƇĞĚĩĘđƇĞĚđĜėĖƇĞĚĨĥĢƇŎœŠŋŎŌƇŏœŠŌŒŌƇőőŠőŐōƇƇīĩīĚĒƇĝĖĔĚēĕ

ƇīĖĥęĖĪĕƇīĖĚĖĒĚĚĘīĕĕ
ƇīğĖģĝōŋƇƇĩĒğħĔĒŌŊŌŎƇƇ

ĖĩĨĚģĒƇģĒĖġƇƇƇĝĖĔĚēğ
ƇīĩīĚĒƇƇīĖĥęĖĪĕƇīĖĚĖĝĘĕ

ũđƇĕĩĔĢƇĘŨēđƇĝĪƇ

īĖĚĖĝĘƇīĖĥęĖĪƇĝĪƇīĖđĖĖĝĕƇīĖĔĢĖğğƇ
ĞĚĚĢġġĚĥƇŠēđŨĘƇđƇũƇōŊŋŠŎŏŊƇŎŊŠŋŎŒƇŋŊŌŠōŐŎƇ
īĖĚĖĝĘƇīĖĥęĖĪƇĝĪƇīĖĚĖĒĚĚĘīĕƇĠĚēĒƇƇĕĩĚĜĘƇŒŠœŊœƇőŠőŐŒƇŒŠőŌŏƇ

ƇīĖĥęĖĪƇīĖĚĖĒĚĚĘīĕƇōŏœŠŏŊŋ ŋŊőŠŋœŒƇŋŒŒŠŒŏŌƇ
ƇĞĚĚĢġġĚĥƇīĖĔĢĖğğƇīĖđĖĖĝĕƇŐŊŎŠŋōŐ ŏőŌŠŎőŎƇŐŊŐŠœŏŊƇĕƇīĩīĚĒƇĝĖĔĚē

ĕƇīĖĚĖĒĚĚĘīĕƇƇĠġĚđĪ
ƇĥęĖĪīĖƇƇīğĖģĝōŋƇ

ƇĩĒğħĔĒŌŊŌŎƇƇģĒĖġ
ƇĘŨēđƇīĨĥġĕğƇĖĩĨĚģĒ

ƇĩđĖĩĒĥĒƇũĒƇĕĩĔĢŌŊŌŏƇƇ
ĜƇĝĪƇĖęġƇĕĩĖğīĒŵƇōŎŎƇƇ
ƇĘŨĪƇĠĖĚĝĚğƇ

đƇĕĩĔĢƇĒĖĘƇīĖĩēđũƇŵ ŌŐŒŠŊōŒƇŌŐŐŠŏœŊƇ
ƇĕĩĔĢƇĒĖĘƇīĖĩēđƇũĒƇōŎŐŠōœŊƇŵƇŵƇ

ƇĕĩĚĜĘƇĠĚēĒƇīĖĚĖĒĚĚĘīĕƇŋŒŒŠŎŏŎ ŋőŋŠŊŎŌƇŋœŊŠŌœŊƇ
īĖđĖĖĝĕƇĚĝģĒğƇīĖĚĖĜėƇĠġĚđĪƇīĖġĨğƇ
ƇĕęĚĝĪƇŎŠŐŒŏ ŎŠŋŋőƇŎŠŐŌŒƇ
īĖĚħĥĖđƇīĪĚĜĩĝƇīĖĚĖĜėƇīĖĚĖĥīĖĪĒƇĚĝģĒĝƇ
īĖĚĖĜėƇĠġĚđĪƇīĖġĨğƇƇĕęĚĝĪƇŵƇŋŠŊŒŌƇŵƇ

īĖĥęĖĪƇĠġĚđĪƇīĖĚĖĒĚĚĘīĕƇŋŠŋŎōŠŐŐŏ ŋŠŊŋŐŠőŏō ŋŠŊŐŒŠŎŏŒ 



Ēŵ18  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ
 

 

Ƈ
ƇƇĖğĚĚīĢĕĪƇĞĚĪĔĖĘƇĕĪĖĝĪĝ

ƇĞĖĚĒōŋƇƇĦĩğĒƇ
ƇĞĖĚĝōŋƇ

ƇƇĩĒğħĔĒ
ŌŊŌŎƇ

ƇƇĞĚĚĖġĚĪĝƇĕĩĒĘĕƇĚĩĒĢĕ
ƇĞĚĚĩĨĚģĕƇ ƇŌŊŌŏƇŌŊŌŎƇ

ƇƇĝĪƇīĖĚġğĕƇĚĝģĒĝƇĢĘĖĚğƇĚğħģƇĠĖĕ
ƇĕĩĒĘĕƇŌŠōŎŊŠőŒŌ ŌŠōŒŌŠŒŌŐƇŌŠōŌőŠœőŒƇ

ƇĝĖĔĚēĕƇƇĚĝģĒĝƇĢĘĖĚğĕƇĠĖĕĒ
ĝƇĢĘĚĒƇĕĩĒĘĕƇĝĪƇīĖĚġğĕƇ

ōŋƇƇĩĒğħĔĒŌŊŌŎƇƇƇģĒĖġ
ƇƇĖĩĨĚģĒƇƇĝĝĖĜĕƇĘĖĖĩĕğ

ƇĕĥĖĨīĝƇ

ƇĕęĚĝĪƇīĖġĨğƇĠġĚđĪƇīĖĚĖĜėƇōŒŊŠœŏŏ ŲōŠŊœŏƇű ōőŌŠŎœŒƇ

ƇƇĠġĚđĪƇīĖĚĖĜėĒƇĝĖĔĚēĕ
ƇĢĘĚĒƇĕęĚĝĪƇīĖġĨğƇĝōŋƇ

ƇĩĒğħĔĒŌŊŌŎƇƇģĒĖġ
ƇƇĖĩĨĚģĒƇƇĝĪƇĠĖĥĖĨƇīĩĚĒħğ

ĩĒĘĒƇĕĩĖĜĒƇīĖĚġğĕƇīĒ 

ƇĠĖĕĖƇīĖĚĖĒĚĚĘīĕƇĝĜĕƇěĢƇŎŠŌŌŎŠœŊō ōŠŏŊōŠŐŒŌƇōŠœŏőŠőŒŐ Ƈ



Ēŵ19  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ
 

 

3ť īĖĝĚģĥĕƇīĖđħĖīƇƇ 

3.1ť ƇĚĥĝđĒŲƇĕĩĒĘĕƇīĖĝĚģĥƇīĖđħĖīƇĘĖīĚġƇĠĝĕĝĘŨĪűşƇ 

Ƈ

ƇĞĚĪĔĖĘƇĕĪĖĝĪĝƇƇĞĖĚĒƇĖğĚĚīĢĕĪƇ
ōŋƇƇĦĩğĒƇ

ƇĕġĪĝ
ƇƇĞĖĚĒƇĕğĚĚīĢĕĪ

ōŋƇƇĩĒğħĔĒ
ŌŊŌŎƇ

ƇƇĞĚĚĖġĚĪĝƇĕĩĒĘĕƇĚĩĒĢĕ
ƇīĖĥĖĨīĕƇĠĚĒƇĞĚĚĩĨĚģĕƇ

ŌŊŌŏƇŌŊŌŎƇ

ƇīĖĢġĜĕƇŌŐŠŎŎœ ŌŊŠŎŌŋƇŋŊŏŠŒœŌƇ

Ƈ ƇĝĖĔĚēĕƇ ƇīĖĢġĜĕĒƇƇīğĖģĝ
ƇƇĔĨīĪđ ƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕ

ĖĩĨĚģĒ ƇģĒĖġƇ ƇƇƇīĝģĥĕğ
ĞĚĨĚėĖƇĒĕĚƇĠĚģƇŠĕīĝĖĘƇĚęĨĚĖĩĥƇ

ƇīĖđħĖĕƇŋőŠŏŋŋ ŋŐŠőœŊƇŐőŠŋœŊƇ

Ƈ ƇĝĖĔĚēĕƇ ƇīĖđħĖĕĒƇƇīğĖģĝ
ƇƇĔĨīĪđ ƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕ

Ƈ ƇĖĩĨĚģĒ ƇģĒĖġƇƇīĖđħĖĕğ
Ƈ ƇĝĖģĥīĕĞĚęĨĚĖĩĥĕ ƇĝĪƇ

ĞĚĨĚėĖƇĒĕĚƇĠĚģƇŠĕīĝĖĘƇť 
ƇĘĖĖĩƇűĔĢĥĕŲƇŠīĘĥƇĚġĥĝ

ƇĞĚĢĚğĖƇĠĖğĚğƇŒŠœōŒ ōŠŐōŋƇōŒŠőŊŌƇ
Ƈ

ƇīĖīĘĥĕĖƇīĘĥƇŲŋōŠőŌōƇűƇŲŋŋŠőŋőƇűƇŲŏœŠŒŏŐƇű 

Ƈ ƇĝĖĔĚēĕƇƇīĖīĘĥĕĖ ƇīĘĥĒ
ƇƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕ ƇīğĖģĝ
ƇƇĖĩĨĚģĒ ƇģĒĖġ ƇĔĨīĪđ

ƇƇīĝģĥĕğĚęĨĚĖĩĥƇƇƇƇĠĚģ ƇŠĕīĝĖĘ
ĞĚĨĚėĖƇĒĕĚťƇ

ƇĖęġƇŠĠĖğĚğƇīĖđħĖĕƇŲœŠŏŎŋƇűƇŲōŠŐŊŊƇűƇŲōœŠōŐŏƇű 

ĠĖğĚğĕ ƇīĖđħĖĕĒ ƇĝĖĔĚēĕƇƇƇĖęġƇƇ
ƇƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕ ƇīğĖģĝ
ƇƇĖĩĨĚģĒ ƇģĒĖġ ƇĔĨīĪđ
ƇƇĠĚģ ƇŠĕīĝĖĘƇĚęĨĚĖĩĥƇīĝģĥĕğ

ĞĚĨĚėĖ ƇĒĕĚƇ ƇƇƇĘŨēđ ƇīĨĥġĕğĖ
ƇĩđĖĩĒĥĒƇũĒƇĕĩĔĢŌŊŌŏƇťƇ

ƇīĖĩĒĘƇĚĘĖĖĩĒƇĕĩĒĘĕƇĨĝĘ
ƇƇĚĖĖĪĕƇīęĚĪĒƇīĖĝĥĖęğĕ

ƇĚġėđğĕƇōŐŠŋŊőƇŋőŠŊœŎƇŌŎŠŌŊœ 

ƇĚĘĖĖĩĒ ƇĕĩĒĘĕ ƇĨĝĘĒ ƇĝĖĔĚēĕ
ƇƇīğĖģĝ ƇīĖĝĖĝĜ ƇīĖĩĒĘ

Ƈ ƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕƇƇĔĨīĪđ
ƇƇĖĩĨĚģĒƇģĒĖġƇĩīĖĚ ƇĕĖĒēƇĘĖĖĩğ

ƇƇĕĚēĩġđ ƇīĖĩĒĘ ƇĕĚĝĔ ƇĝĪ
ƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕ ƇīğĖģĝƇƇ

ĔĨīĪđƇťƇ

ƇĠĖĕƇĘĖĖĩƇŵƇ
ŵƇ
ƇŎŠŒŋŐƇ

Ƈ ƇĠĖĕĕ ƇĘĖĖĩƇ ƇīġĪĒŌŊŌŎƇ ƇƇƇģĒġ
Ƈ ƇīĖĨėĘĕ ƇīĩĚĜğğƇĕĩĒĘĕ

ĝđĩĖĔƇīĖĥīĖĪĒŵƇĚĨĪğťƇ



Ēŵ20  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ
 

 

Ƈ

ƇĞĚĪĔĖĘƇĕĪĖĝĪĝƇƇĞĖĚĒƇĖğĚĚīĢĕĪƇ
ōŋƇƇĦĩğĒƇ

ƇĕġĪĝ
ƇƇĞĖĚĒƇĕğĚĚīĢĕĪ

ōŋƇƇĩĒğħĔĒ
ŌŊŌŎƇ

ƇƇĞĚĚĖġĚĪĝƇĕĩĒĘĕƇĚĩĒĢĕ
ƇīĖĥĖĨīĕƇĠĚĒƇĞĚĚĩĨĚģĕƇ

ŌŊŌŏƇŌŊŌŎƇ

ƇĕĢġĜĕƇĝģƇĞĚĢĚğƇŲŋŐőƇűƇŋŠŏŎŒƇŒŠœœő 

ĚĨĕĖęƇƇīĖĢġĜĕĒƇĠƇƇīğĖģĝƇĢğĕ
ƇƇĔĨīĪđ ƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕ
ƇƇīĩĚħĚ ƇīĨĢĥĕğƇĖĩĨĚģĒ ƇģĒĖġ

Ƈ ƇĞĚĘĔġ ƇĞĚĢĚğƇƇĔĢĥĕĕ Ƈĝģ
ĩĒģĖğĕƇťƇ

ƇĘĖĖĩƇűĔĢĥĕŲƇĕĥĖĨīĝƇŌŋŠŐŋŎ ŐŠœŏŐƇŲŌŌŠŎœőƇű Ƈ

ƇĩĘđƇűĔĢĥĕŲƇĘĖĖĩƇŲŐŊőƇűƇŋŠōŌŊƇōŠŎőŋ 

Ƈ ƇĠĖęĚĨĕƇƇīğĖģĝ ƇĩĘđĕ ƇĘĖĖĩĒ
ƇƇĔĨīĪđ ƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕ

ġĖęĚĨğ ƇĖĩĨĚģĒ ƇģĒĖƇƇĘĖĖĩĒ ƇĠ
ƇĩĖĔĚē ƇīĖđĨĢģ ƇĠĚēĒ ƇĩĘđĕ

ƇĝĖĜĪđƇęĨĚĖĩĥĒƇ
ĔĢĥĕŲƇĘĖĖĩƇűƇƇĝĝĖĜ

ƇĕĥĖĨīĝƇŌŋŠŊŊő ŒŠŌőŐƇŲŋœŠŊŌŐƇű 
Ƈ

Ƈ

Ƈ



Ēŵ21  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ
 

 

3.2ť ƇĚĩėēğƇĘĖĝĚĥĒƇĕĩĒĘĕƇīĖđħĖīűĘŨĪƇĚĥĝđĒŲƇƇĞĖĚĝōŋƇƇĦĩğĒŌŊŌŏƇƇĕĝĚĒĨğĕƇĕĥĖĨīĝĖƇ 

Ƈ
ƇĕĚēĩġđğƇĝğĪĘƇĩĖħĚĚ
ƇĕĩĚēđĖƇīĪĔĘīğƇ

ƇƇĝğĪĘƇĩĖħĚ
ĚĝđġĖĚħġĒġĖĨƇ

ƇĝğĪĘƇīĨĥĢđĖƇĕĨĖĝĘƇƇĝĜĕƇěĢƇ
ƇƇĠġĚđĪƇīĖđħĖĕ

ƇīĖĢĘĖĚğƇ
ƇĔĘĖđğƇĘĖĔĝƇīĖğđīĕƇƇĔĘĖđğƇĝĜĕƇěĢƇ

ƇŋŵōūŌŊŌŏƇŋŵōūŌŊŌŎƇŋŵōūŌŊŌŏƇŋŵōūŌŊŌŎƇŋŵōūŌŊŌŏƇŋŵōūŌŊŌŎƇŋŵōūŌŊŌŏƇŋŵōūŌŊŌŎƇŋŵōūŌŊŌŏƇŋŵōūŌŊŌŎƇŋŵōūŌŊŌŏƇŋŵōūŌŊŌŎƇŋŵōūŌŊŌŏƇŋŵōūŌŊŌŎƇ

ƇīĖĢġĜĕƇŌŏŠōŐœƇŋœŠōŒŎƇōŋŏŠœŋōƇŌőŊŠŎŒōƇŋŠŊŒŊƇŋŠŊōőƇōŎŌŠōŐŌƇŌœŊŠœŊŎƇŵƇŵƇŲōŋŏŠœŋōƇűƇŲŌőŊŠŎŒōűƇŌŐŠŎŎœƇŌŊŠŎŌŋƇ

ƇīĖđħĖĕƇŋŌŠŒŋœƇŋŋŠőŊœƇŌŌőŠŎŌŋƇŋœōŠŊŋŎƇōŏŋƇœœŏƇŌŎŊŠŏœŋƇŌŊŏŠőŋŒƇŎŠōŋŒƇŎŠŊŒŐƇŲŌŌőŠōœŒűƇŲŋœōŠŊŋŎƇűƇŋőŠŏŋŋƇŋŐŠőœŊƇ
ƇƇűĔĢĥĕŲƇĘĖĖĩ

ƇĠĖğĚğƇŠīĘĥƇĚġĥĝ
ƇĞĚĢğĖƇ

ŋŌŠŏŏŊƇőŠŐőŏƇŒŒŠŎœŌƇőőŠŎŐœƇőŌœƇŎŌƇŋŊŋŠőőŋƇŒŏŠŋŒŐƇŲŎŠōŋŒƇűƇŲŎŠŊŒŐƇűƇŲŒŒŠŏŋŏƇűƇŲőőŠŎŐœƇűƇŒŠœōŒƇōŠŐōŋƇ

ƇīĖīĘĥĕĖƇīĘĥƇŲŋōŠŌŌŊűƇŲŋŋŠŌŋŐűƇŲŎŊŠŌŒŋűƇŲōŒŠőœŋűƇŲŏŊōűƇŲŏŊŋűƇŲŏŎŠŊŊŎűƇŲŏŊŠŏŊŒűƇŵƇŵƇŎŊŠŌŒŋƇōŒŠőœŋƇŲŋōŠőŌōűƇŲŋŋŠőŋőűƇ
ƇŠĠĖğĚğƇīĖđħĖĕ

ĖęġƇ
ŲŒŠœŋŒűƇŲŐŠōŌŏűƇōŠŒŋŌƇŲœŠŐŎœűƇŵƇŲŋűƇŲŏŠŋŊŐűƇŲŋŏŠœőŏűƇŲŋŠŐœŋƇűƇŌŠőŌŐƇŲŌŠőŎŎűƇœŠŐŎœƇŲœŠŏŎŋűƇŲōŠŐŊŊűƇ

ƇĕĩĒĘĕƇĨĝĘ
ƇƇīĖĩĒĘƇĚĘĖĖĩĒ
ƇīĖĝĥĖęğĕ
ƇƇĚĖĖĪĕƇīęĚĪĒ

ĚġėđğĕƇ

ŲŐŊűƇŲŋœŏűƇŲŋŠŌŏŒűƇŲŒŠŏŊŋűƇŲŋŠŋŎœƇűƇŲŎŐœűƇŲŌŠŎŐőűƇŲœŠŋŐŏűƇŵƇŲŋŠŋŊŎƇűƇōŒŠŏőŎƇŌőŠōŐōƇōŐŠŋŊőƇŋőŠŊœŎƇ

ƇĝģƇĞĚĢĚğ
ĕĢġĜĕƇ

ŵƇŵƇŲŋŌŠőŋŌƇűƇŲŒŠœŋŋƇűƇŲŋŐőűƇŎŋƇŲŋŌŠŒőœűƇŲŒŠŒőŊűƇŵƇŋŠŏŊőƇŋŌŠőŋŌƇŒŠœŋŋƇŲŋŐőűƇŋŠŏŎŒƇ

ƇƇűĔĢĥĕŲƇĘĖĖĩ
ĕĥĖĨīĝƇ

ŲœŠŐŎŒƇűƇŲŋŊŠŊŐŋƇűƇōŒŠŊŏōƇŋŋŠŐŋőƇŲŋŠŊœŊƇűƇŲŒŒŒƇűƇŌőŠōŋŏƇŐŐŒƇŲŐŠŊŊœƇűƇŲœŏőƇűƇōŊŒƇőŠŌŎŏƇŌŋŠŐŋŎƇŐŠœŏŐƇ

ƇƇűĔĢĥĕŲƇĘĖĖĩ
ƇĩĘđƇ

ŲŌŌűƇŲőŐűƇŲœŌŐűƇŋŠŌŊŐƇŵƇŵƇŲœŎŒűƇŋŠŋōŊƇōŎŋƇŋœŊƇŵƇŵƇŲŐŊőűƇŋŠōŌŊƇ

ƇƇűĔĢĥĕŲƇĘĖĖĩ
ƇĕĥĖĨīĝƇĝĝĖĜƇ

ŲœŠŐőŊƇűƇŲŋŊŠŋōőƇűƇōőŠŋŌőƇŋŌŠŒŌōƇŲŋŠŊœŊƇűƇŲŒŒŒƇűƇŌŐŠōŐőƇŋŠőœŒƇŲŏŠŐŐŒƇűƇŲőŐőƇűƇōŊŒƇőŠŌŎŏƇŌŋŠŊŊőƇŒŠŌőŐƇ



Ēŵ22  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ
 

 

3.3ť ƇűĘŨĪƇĚĥĝđĒŲƇĚĩėēğƇĘĖĝĚĥĒƇĕĩĒĘĕƇīĖđħĖīƇīġĪĝŌŊŌŎ 

Ƈ
ƇƇĝğĪĘƇĩĖħĚĚ

ƇīĪĔĘīğƇĕĚēĩġđğ
ƇĕĩĚēđĖƇ

ƇƇĝğĪĘƇĩĖħĚ
ƇĚĝđġĖĚħġĒġĖĨƇ

ƇƇīĨĥĢđĖƇĕĨĖĝĘ
ƇĝğĪĘƇ

ƇĝĜĕƇěĢƇ
ƇĠġĚđĪƇīĖđħĖĕ

ƇīĖĢĘĖĚğƇ
ƇƇĘĖĔĝƇīĖğđīĕ

ƇĔĘĖđğƇ
ƇĔĘĖđğƇĝĜĕƇěĢƇ

ƇīĖĢġĜĕƇŋŊŊŠŏŌŋƇŋŠōŐŋŠōœœƇŏŠōőŋƇŋŠŎŐőŠŌœŋƇŵƇŲŋŠōŐŋŠōœœƇűƇŋŊŏŠŒœŌƇ

ƇīĖđħĖĕƇōœŠŊŎōƇœőōŠŐŏŊƇŌŠŒŏŋƇŋŠŊŋŏŠŏŎŎƇŌŏŠŌœŐƇŲœőōŠŐŏŊƇűƇŐőŠŋœŊƇ

ƇĠĖğĚğƇŠīĘĥƇĚġĥĝƇűĔĢĥĕŲƇĘĖĖĩ
ƇĞĚĢğĖƇ

ŐŋŠŎőŒƇōŒőŠőŎœƇŌŠŏŌŊƇŎŏŋŠőŎőƇŲŌŏŠŌœŐƇűƇŲōŒőŠőŎœƇűƇōŒŠőŊŌƇ

ƇīĖīĘĥĕĖƇīĘĥƇŲŏőŠŒōœƇűƇŲŋŐŊŠŒōŎƇűƇŲŌŠŊŋőƇűƇŲŌŌŊŠŐœŊƇűƇŵƇŋŐŊŠŒōŎƇŲŏœŠŒŏŐƇűƇ

ƇĖęġƇŠĠĖğĚğƇīĖđħĖĕƇŲŎŐŠŌŋŏƇűƇŲōŒŠŋŌŒƇűƇŲŋŋœƇűƇŲŒŎŠŎŐŌƇűƇŐőœƇŎŎŠŎŋŒƇŲōœŠōŐŏƇűƇ

ƇīĖĩĒĘƇĚĘĖĖĩĒƇĕĩĒĘĕƇĨĝĘ
ƇĚġėđğĕƇĚĖĖĪĕƇīęĚĪĒƇīĖĝĥĖęğĕƇ

ŲŎōŋƇűƇŲŒŐŠōōŏƇűƇŲŐŠœŌŋƇűƇŲœōŠŐŒőƇűƇŲœŠŒŎŊƇűƇŋŌőŠőōŐƇŌŎŠŌŊœƇ

ƇĠĖĕƇĘĖĖĩƇŎŠŒŋŐƇŵƇŵƇŎŠŒŋŐƇŵƇŵƇŎŠŒŋŐƇ

ƇīĖĩĘđƇīĖđħĖĕƇŵƇŲŎŠōőŎƇűƇŵƇŲŎŠōőŎƇűƇŵƇŎŠōőŎƇŵƇ

ƇĕĢġĜĕƇĝģƇĞĚĢĚğƇŵƇŲŏŊŠŎŏŒƇűƇŋŒƇŲŏŊŠŎŎŊƇűƇœŠŊŏŊƇŏŊŠōŒőƇŒŠœœőƇ

ƇĕĥĖĨīĝƇűĔĢĥĕŲƇĘĖĖĩƇŲōŒŠŋœŋƇűƇŎőŠŐŌŊƇŲŐŠŏŋœƇűƇŌŠœŋŊƇŲŌŏŠŎŊőƇűƇŵƇŲŌŌŠŎœőƇűƇ

ƇĩĘđƇűĔĢĥĕŲƇĘĖĖĩƇŲŏŎƇűƇōŠŏōŌƇŵƇōŠŎőŒƇŲőƇűƇŵƇōŠŎőŋƇ

ƇĕĥĖĨīĝƇĝĝĖĜƇűĔĢĥĕŲƇĘĖĖĩƇŲōŒŠŌŎŏƇűƇŏŋŠŋŏŌƇŲŐŠŏŋœƇűƇŐŠōŒŒ ŲŌŏŠŎŋŎƇűƇŵƇŲŋœŠŊŌŐƇűƇ



ƇĒŵ26  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

4ť īĖĝĚėġƇƇ 

ƇƇĚĥĝđĒŲƇĕĩĒĘĕƇĝĪƇĞĚġğĖėğĕƇĚğĚĩėīƇĩĒĔĒƇĞĚęĩĥƇĠĝĕĝĘŨĪűşƇƇ

Ƈ

ƇĞĚĪĔĖĘƇĕĪĖĝĪĝ
ƇĞĖĚĒƇĖğĚĚīĢĕĪōŋƇƇĦĩğĒƇ

ƇĕġĪĝ
ƇĕğĚĚīĢĕĪ

ƇĞĖĚĒōŋƇ
ƇƇĩĒğħĔĒ
ŌŊŌŎƇ

ƇĕĩĒĘĕƇĚĩĒĢĕƇ

ŌŊŌŏƇŌŊŌŎƇ

ƇĕĥĖĨīĝƇűĔĢĥĕŲƇĘĖĖĩƇŌŋŠŐŋŎ ŐŠœŏŐƇŲŌŌŠŎœőƇűƇĖĔĚēĕĝƇƇĞĚġğĖėğĒƇĖęġĪƇƇĖģĒġ
ƇīĥęĖĪƇīĖĝĚģĥğƇĕĥĖĨīĕƇīğĖģĝ

ƇĔĨīĪđƇĕĝĚĒĨğĕġƇĖĩĨĚģĒƇģĒĖ
ƇīĝģĥĕğƇƇĒĕĚƇĠĚģƇŠĕīĝĖĘƇĚęĨĚĖĩĥ

ƇťĞĚĨĚėĖƇ

ƇƇĚğĚĩėīĒƇīĖĜĖĩĜƇĠġĚđĪƇīĖđħĖĕ
ƇĖęġƇŠĞĚġğĖėğƇŲŋŌŠŏŋŌƇű ŲŌŠŏōŋƇűƇŐŎŠŋŌŎƇ

ƇīĥęĖĪƇīĖĝĚģĥğƇĞĚĩėīƇœŠŋŊŌƇŎŠŎŌŏƇŎŋŠŐŌőƇ
ƇīĖĚĖĒĚĚĘīĕĖƇĪĖĜĩƇĚĥĚģĢĒƇĞĚĚĖġĚĪ

űĩėĖĘƇĠĖĕĒƇĞĚĚĖġĚĪŲƇŲŎŠœōōƇű ŎŠŋőŎƇŒŠŒōŊƇ
Ƈ ƇĞĚġğĖėğĒ ƇĠĖęĚĨĕƇ ƇĖęġƇƇĖĪğĚĪĪ

ĝƇ ƇīĖĝĚģĥĕƇ ƇīĥęĖĪƇ ƇĖęġƇƇīğĖģĝ
ƇģĒĖġ ƇĔĨīĪđ ƇĕĝĚĒĨğĕ ƇĕĥĖĨīĕ

Ƈ ƇĖĩĨĚģĒƇƇĚđĩĪđĕ ƇĚĥĨĚĕ ƇīĝĔēĕğ
ĕĩĒĘĕƇĝĪƇƇƇĞĚĢĜġĒ ƇĝĖĔĚēğ ƇģĒġĪ

ĕĩĒĘĕ ƇĝĪ ƇĞĚĒĚġğĕƇ ƇƇƇĞĚĚĖġĚĪğĖ
ťĩėĖĘĕƇĠĖĕĒƇƇ

ƇīĚĒĚĩƇĚğĖĝĪīƇŲœŠœœŎƇűƇŲőŠŌōōƇűƇŲōōŠŒőŌƇűƇ
ƇĔġĔĚĒĚĔĖƇīĚĒĚĩƇĚĝĖĒĨīƇŌŠŎŐŋƇŌŠŐőœƇŋŎŠŊőœƇ

ƇĞĚĢĚğƇĚğĖĝĪīƇŲőōőƇűƇŲŌŊƇűƇŲŒŋƇűƇ

ƇĖęġƇŠīĥęĖĪƇīĖĝĚģĥğƇĞĚĩėīƇŲŎŠŋŊŋƇűƇŎŠŊŌŏƇōŊŠŏŒōƇ
ƇĝğĪĘƇĩĖħĚĝƇīĖĜĩģğĒƇĕģĨĪĕƇŲŎŏŠőŐŏƇű ŲŐŌŠœŏœƇűƇŲŋŒŎŠœŏœƇűƇĠĖęĚĨĕƇĞĚĩėīĒƇĞĚġğĖėğĕƇƇĖęġ 

ĖĪğĚĪĪƇīĖĝĚģĥĝƇĕģĨĪĕƇƇīğĖģĝ 
ĕĥĖĨīĕƇĕĝĚĒĨğĕƇƇĔĨīĪđƇģĒĖġ 
ĖĩĨĚģĒƇƇĕģĨĪĕĕğƇĕĚĝĔĒƇƇīĖĩĒĘ 
ĕĚēĩġđƇīĩēĢğĒƇīğĝĪĕƇƇīĨĢģ 

ĝĖĔĚēĕƇĞĚĩėīĒƇĞĚġğĖėğĕƇ
īĖĝĚģĥğ 

Ƈ

ƇĪĖğĚĪĒƇĝĒēĖğƇĠğĖėğĒƇűĝĖĔĚēŲƇĠĖęĚĨƇœŠŏŊŐ ŲŏŠŏŊŐƇűƇŋōŠŋŊŏƇ
ƇīĖĨėĘĖğƇīĖĩĒĘĒƇīĖģĨĪĕĖƇīĖđĖĖĝĕ
ƇƇŠĚġėđğĕƇĚĖĖĪĕƇīęĚĪƇĚĥĝƇīĖĝĥĖęğĕ

ƇĖęġƇŲōŠőŎŒƇűƇŲŎŠőŌŒƇűƇŲŐőŊŠœŊŊƇűƇ
ƇĠġĚđĪƇīĖĚĖĜėƇĚĝģĒĝƇĕđĖĖĝĕƇĠĖģĩĥ

ĕęĚĝĪƇīĖġĨğƇŵƇŌŊƇōŐŒƇ
ƇŠĕģĨĪĕƇīĖĝĚģĥğƇĞĚġğĖėğƇĚğĚĩėī

ĖęġƇŲŎŊŠŊŊőƇű ŲőōŠŋőōƇűƇŲŒŎŌŠōŒŐƇűƇ
ƇƇĕĩĖĜĒƇīĖĚġğƇīĨĥġĕğƇĖęġƇĕĩĖğī

īĒƇĕĩĒĘĒƇŵ 
ŵƇ
ƇōŎŐŠŐőŐƇ

ĝĖĔĚēĕƇƇĖęġƇĞĚġğĖėğĕƇĞĚĩėīĒ
ĠĖğĚğƇīĖĝĚģĥğƇĖģĒġĪƇīğĖģĝƇƇ

ĕĥĖĨīĕƇĔĨīĪđƇĕĝĚĒĨğĕƇģĒĖġƇ
ƇĩđĖĩĒĥĒƇũĒƇĕĩĔĢƇĘŨēđƇīĨĥġĕğ

ŌŊŌŏƇť 
Ƈ

ƇũĒƇĕĩĔĢƇĘŨēđƇīĨĥġĕğƇĖęġƇĕĩĖğīƇōŎŎŠōŊŐ ŵƇŵƇ
ƇěĖĩđƇĠğėĝƇīĖđĖĖĝĕƇűĠĖģĩĚĥŲƇīĝĒĨ

ƇĖęġƇŠĞĚĚĢġġĚĥƇīĖĔĢĖğğƇŲŐœŠœŒŐƇű  ŋőŒŠōŏŋƇŌŐŎŠŊœőƇ
ƇũđƇĕĩĔĢƇĒĖĘƇīĖĩēđƇĠĖģĩĚĥƇŲōŠőŏŏƇű ŲōŠŐōŏƇűƇŲŋōŠōŋŌƇűƇ

ƇĩħĨƇĠğėĝƇīĖđĖĖĝĕƇűĠĖģĩĚĥŲƇīĝĒĨƇŵ ŲŌŋŠŎŊŏƇűƇŲŌŋŠŎŊŏƇűƇ
ĕĩĚĜĘƇĠĚēĒƇīĖĒĚĚĘīĕƇĠĖģĩĚĥƇŲŎŠŎŐőƇű ŲŌŠŌőŌƇűƇŲőŠŒŎőƇűƇ

ƇƇŠĠĖğĚğƇīĖĝĚģĥğƇĞĚġğĖėğƇĚğĚĩėī
ĖęġƇŌŐŐŠŊœŒ ŋŏŋŠŊōœƇŏŐŒŠŌŊœƇ



ƇĒŵ27  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

ƇƇĞĖĚĝōŋƇƇĦĩğĒƇƇŌŊŌŏƇƇƇƇĩėĖĘĕƇĠĖĕĒƇĠĖģĩēƇĕĩĒĘĝƇĜƇĝĪƇěĢĒƇűĔĘĖđğĒŲŵōŐƇƇĚġĖĚĝĚğƇƇƇĝĪƇěĢĒƇűĖĝĖĢŲƇĩėĖĘĕƇĠĖĕĒƇĠĖģĩēĖƇĘŨĪ

ĜŵŌŎƇĚġĖĚĝĚğƇƇĕĚĝĔĒƇĕĒĘĩƇĞĚġğĖėğƇīģĨĪĕĖƇĔĘđƇĔħğƇĕĩĒĘĕƇīĖĚĖĒĚĚĘīĕƇĝĪƇīĖĥęĖĪĕƇīĖĚĖĝĘĒƇĝĖĔĚēğƇģĒĖġĕƇŠĘŨĪ

ƇƇīĖĩĖĪĨƇĝŨġĕƇīĖĥęĖĪĕƇīĖĚĖĝĘĕƇĖĩħĖġƇĠġĚēĒƇĕĩĒĘĕƇīĖĚĖĒĚĚĘīĕƇťěĔĚđğƇƇĕĩĔĢƇĒĖĘĕƇīĖĩēđƇĝĪƇĚĖĥħĕƇĠġĖģĩĚĥƇĔģĖğĝ

ĕĩĒĘĕƇĝĪƇũđƇƇĩĖėĘğĝƇīĖĚĖĩĪĥđƇĩĥĢğƇĕīĖĪĩĝƇīĖĔğĖģƇĕĩĒĘĕƇīĜĩģĕĝƇťĒĖĘƇīĖĩēđƇƇƇƇĩĖđĝƇīđėĖƇĖĝđƇīĖĩēđĪƇĕĔĒĖģĕ

ĒĖĘĕƇīĖĩēđĝƇĩĒģğƇĤĢĖġƇĒĖĘƇĞĚđĪĖġƇĞġĚđĪƇĞĚęĨĚĖĩĥƇĝĪƇĔĖĒģĪĒƇīĖĘęĒĖğƇĒĖĘĕťƇ

ƇƇĞĖĚğƇĖīĒĚĪĚĒŌőƇƇƇƇĚđğĒŌŊŌŏƇƇƇīĥĖĨīĝƇĕĩĒĘĕƇĝĪƇĚĖėĘĕƇĞĚġğĖėğĕƇĞĚĩėīƇĝĪƇĕġĚĘĒƇĩĘđĝƇŠĕĩĒĘĕƇĠĖĚĩĖęĨĩĚĔƇģĒĨ

ƇƇīĒŌŎƇƇĩėĖĘĕƇĠĖĕĒƇĠĖģĩĚēĕƇĝĪƇĖğĖĚĨĒƇĠĚđƇĚĜƇŠĞĚġĖĪƇĞĚĪĚĘĩīĒƇĞĚĪĔĖĘƇƇƇĝĪƇīĖĝĚėġƇīĚĚģĒƇĝģƇģĚĒħĕĝƇĚĔĜƇĝĚģĝƇĩĖğđĕ

ĕĩĒĘĕƇƇīđėĖƇƇƇĝĪƇĞĚęĨĚĖĩĥĕƇĝĪƇĒĖĘĕƇīĖĩĚĪƇĩĘđĝƇŠīĥęĖĪƇīĖĝĚģĥğƇĩĒēīğĖƇĠīĚđƇĞĚġğĖėğƇĞĚĩėīƇĝĪƇĖğĖĚĨƇĩĖđĝ

ƇĠĖğĚğƇīĖĩĖĨğğƇĒĖĘƇĩėĘğĝƇĕĩĒĘĕƇīĝĖĜĚƇŪĚĝĖģĥīĕƇĞĚĩėīĕƇĩĖĥĚĪĝƇīĖęĨġġĕƇīĖĝĖģĥĖƇĞĕğƇĞĚĥĔĖģĕƇīđĝģĕĖƇĕĩĒĘĕ

Ė ƇīĚđĨġĒĕ ƇīĜĩģğĕğ Ƈĕĝ ƇĞĚġĚğėūƇƇĩĖĥĚĪ ƇŪũĒ ƇĕĩĔĢ ƇĘŨēđ ƇīĨĥġĕ ƇīğĝĪĕ Ƈĕė ƇĝĝĜĒĖ ƇĠĖĕĕ ƇĨĖĪğ ƇĢĖĚē ƇīĖģħğđĒ ƇĖđ

ƇƇĚğĜĢĕĒƇĞĚđġīĕƇƇĞĚęĨĚĖĩĥƇīğĨĕƇīĖĝĚģĥƇĠĖğĚğĝƇĔģĖĚğĕƇĚğĖđĝƇĨġĒƇĝĖğƇĞĜĢĕƇŪĚđĨġĒƇĔĚēđīƇĝĖğƇĞĚğĚĚĨƇīĩēĢğ

ƇĒĖĘĕƇīĖĩēđƇĩĖėĘğĝƇĕĩĒĘĕƇīĝĖĜĚĖ ƇŪĕĚĝĔĒƇīĥĢĖġ ƇĕģĨĪĕƇĠĖğĚğĝĖ ƇĪđĩğƇĚğħģƇĠĖĕ ƇīĔğģĕƇīĒĚĚĘğƇđĝĪƇĞĚĪĔĘ

ƇťĞĚğĖĔƇĞĚđġīĒƇĒĖĘƇīĖĩēđƇīĩĔĢƇĢĖĚēĝĖƇűũđƇĕĩĔĢŲƇ

ĝƇĢĘĚĒƇĝĚģĝƇĩĖğđĜƇĕĩĒĘĕƇīĜĩģĕƇƇĞĚĚĨĕƇĠĖğĚğĕƇĚđġīƇĩĖĥĚĪĖƇĕĝĪƇĞĚĚĨĕƇĒĖĘĕƇĩĖėĘğĕƇīĖĝĖĜĚƇĩĔēĒƇđĚĕƇŠĕĝĪ

ĚīģƇĚġĥƇĕĥĖħƇģĔĚğƇƇĔƇĝĪƇĚĘĜĖġĕƇīĖĝĚėġĕƇĒħğƇĝģƇŠĩīĚĕƇĠĚĒƇŠĢĢĖĒğƇĩĖğđĜƇģĔĚğĕƇťěĩģƇīĖĩĚĚġƇĨĖĘĒƇĖīĩĔēĕĜ

ĕĩĒĘĕƇīĝĕġĕƇĝĪƇīĖĚĒĚęĨĚĚĒĖĢĕƇĕĚīĖĜĩģĕƇĝģĖƇĕĒĖĩĨĕƇĕġĪĝƇĕĝĪƇĕĔĖĒģĕƇīĖĚġĜĖīƇŠĕĩĒĘĕƇĚĔĚĝƇĖđĒĪƇĚĥĜƇŠ

ĠĖĚĩĖęĨĩĚĔĕƇĚġĥĒƇēħĖĕĪƇĚĖėĘĕƇĞĚġğĖėğĕƇĞĚĩėīĒƇŠĩīĚĕƇĠĚĒƇŠĚĖęĚĒƇƇťƇģĔĚğƇđĖĕƇŠĖģĒęğƇŠĔĚīģƇĚġĥƇĕĥĖħƇģĔĚğ

ƇĤđĖƇĕĩĒĘĕƇĚĔĚƇĝģƇĕĥħġĪƇĚĥĜğƇīĚīĖĕğƇĕġĚĘĒğƇĕġĖĪƇĠĥĖđĒƇĪğğīĕĝƇĖđƇŠĖĨĝĘƇĖđƇĖĝĖĜƇŠĪğğīĕĝƇĚĖĪģƇĩĪđ

ƇƇĠĚĒƇŠĞĚĝĝĜġƇĕĝđƇĞĚğĩĖēƇĠĚĒƇťĕĩĒĘĕƇīęĚĝĪĒƇĞġĚđƇĩĪđƇĞĚġĖĪƇĞĚğĩĖēğƇĕđħĖīĜƇŠīđėƇŠĝĝĜƇĪğğīĕĝƇđĝĪ

ĩđĪĕƇĚđĩĪđƇīĖĩĖĨğĒƇĞĖħğħĝƇĖđĚĒĚĖƇĝĖĜĚƇĩĪđƇĚĢġġĚĥƇĩĒĪğƇĖđƇĠĖīĚğƇŠĕĚħĝĥġĚđĕĖƇīĚĒĚĩĕƇīĒĚĒĢĒƇĞĚĚĖġĚĪƇŠ

Ƈ

ƇĞĚĪĔĖĘƇĕĪĖĝĪĝ
ƇĞĖĚĒƇĖğĚĚīĢĕĪōŋƇƇĦĩğĒƇ

ƇĕġĪĝ
ƇĕğĚĚīĢĕĪ

ƇĞĖĚĒōŋƇ
ƇƇĩĒğħĔĒ
ŌŊŌŎƇ

ƇĕĩĒĘĕƇĚĩĒĢĕƇ

ŌŊŌŏƇŌŊŌŎƇ

ƇĝģƇĠĚĥĚĝĘƇĚĩģĪƇīĖĔĖġīƇīģĥĪĕ
ƇĞĚġğĖėğĕƇŲŌŌƇű ŲőŐƇűƇŲŏŎƇűƇ

Ƈ

ƇĞĚġğĖėğƇĚĖĖĪĖƇĞĚġğĖėğĒƇĚĖġĚĪƇŌŌŋŠœŐŒƇŒŋŠŒŋŏƇŲŌŎōŠŐŎŒƇűƇƇ
ƇƇīĝĚĘīĝƇĞĚġğĖėğƇĚĖĖĪĖƇĞĚġğĖėğƇīĩīĚ

ƇĕĥĖĨīƇ
ŏŌŠőőŎ ŌœŐŠŎŌŌƇŌœŐŠŎŌŌƇƇ

ƇƇĤĖĢĝƇĞĚġğĖėğƇĚĖĖĪĖƇĞĚġğĖėğƇīĩīĚ
ĕĥĖĨīƇ

ŌőŎŠőŎŌ ōőŒŠŌōőƇŏŌŠőőŎƇƇ



ƇĒŵ28  
 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

ƇƇĞĚđġīƇīĩğĘĕĝƇĖđƇŠĠĚğėŠĖīĝĒĨĒƇƇƇƇĢĖĚēĝƇīĝĖĜĚĕƇĖđƇěĩĖħĕƇĝģƇĖģĚĥĪĚƇĩĪđƇĠĖĕĕƇĨĖĪƇĒħğĒƇĞĚĩĘđƇĞĚĚĖġĚĪƇĖđ

ƇƇĞĚęĩĖĥğĕƇĠĖĜĚĢĕƇĚğĩĖēğƇĩīĖĚƇĖđƇĔĘđƇīĖĪğğīĕğƇĕđħĖīĜƇĖđƇĞĚĥĢĖġƇĠĖğĚğƇīĖĩĖĨğƇĝĒĨĒƇƇĤĚģĢĒŌōƇƇƇĨĩĥĝ

ĚīĥĖĨīĕƇĘĖĔĝƇũđƇť 

5ť ĠĖğĚğƇīĖĩĖĨğƇƇ 

5.1ť īĖĝĚģĥƇŠĘĖĔĕƇīĥĖĨīƇěĝĕğĒƇƇīğĨĕƇƇĖęĖĥĕƇĞĚęĨĚĖĩĥĕƇŵīĖģħğđĒƇĕĩĨĚģĒƇĕġğĖğƇĕħĖĒĨĕƇĝĪƇĞĚĚđęĝĖĖƇƇƇĚđĩĪđ

ƇƇťĞĚęĨĚĖĩĥƇĠĖğĚğĒƇĝĒĖĨğĜƇŠĞĚĚĢġġĚĥƇĞĚĥĖēğƇƇĞĚęĩĥĝƇƇĚīĖĕğƇĚđĩĪđƇīĖĔĖđƇĞĚĥĢĖġƇƇĤĚģĢƇĖđĩƇĕĩĒĘĕƇĝĪŋŒťŎƇ

ĚīĥĖĨīĕƇĘĖĔĝƇũđƇĨĩĥĝƇƇĤĚģĢƇĠĜĖőťŋƇƇũđƇĨĩĥĝĕėƇĘĖĔĝťƇ 

5.2ť ěĩģƇīĖĩĚĚġƇīĨĥġĕ 

ĜƇĕĩĒĘĕƇĕĢĚĚēƇĘĖĔĕƇīĥĖĨīĒŵōŎŒŠœŋŋƇƇĘŨĪƇĚĥĝđƇƇƇƇűĖęĖĩĒŲƇƇīĩēĢğĒƇƇĘĖĔƇĚĥƇĝģƇűũĒƇĕĩĔĢŲƇĒĖĘƇīĖĩēđƇīĨĥġĕ

ƇƇĞĖĚğƇĤĔğƇīģħĕŋőƇƇƇƇĩđĖĩĒĥĒŌŊŌŏƇƇƇƇĩĥĢğƇđīĜğĢđŲŌŊŌŏŵŊŋŵŊŋŋŊōŊűƇƇĞĖĚğƇĚĔĚĚğƇĘĖĖĚĔƇĖđĩƇĞĚĥĢĖġƇĞĚęĩĥĝƇť

ŋŒƇƇƇƇĩđĖĩĒĥĒŌŊŌŏƇƇƇƇĩĥĢğƇđīĜğĢđŲŌŊŌŏŵŊŋŵŊŋŋōŋŌƇƇĤĚģĢƇĠĜĖƇű6ƇƇĠĝĕĝƇƇŵƇƇƇƇĒĖĘĕƇīĖĩēđƇīĖĔĖđƇĞĚęĩĥ)ƇƇũđƇīĖĩĔĢ

ĖŵƇĝĪƇűũĒīĖĘĖĔĕƇīĖġĨīĝƇīĚġĚğĪĕƇīĥĢĖīĝƇĞđīĕĒƇĕĩĒĘĕƇťƇ

5.3ť īĖĚĢġġĚĥƇĕĔĚğƇīĖğđƇƇ 

ĞĚęĩĥĝƇƇƇƇĠĕĒƇĕĔĚğģĕĖƇĞĚĚđĨġĒƇĞĚĔĚēđīƇĞģƇĠĖğĚğƇĚğĜĢĕƇĘĖĜğƇĕĩĒĘĕƇĝģƇīĖĝĘĕƇīĖĚĢġġĚĥƇĕĔĚğƇīĖğđƇīĖĔĖđ

ĤĚģĢƇĖđĩƇőťŋťŎƇĨĩĥĝƇƇĘĖĔĝƇũđĕėťƇ

5.4ť ƇěĖĩđƇĠğėĝƇĚđĩĪđ 

ƇƇĔğģƇĕħĖĒĨĕƇĝĪƇěĖĩđƇĠğėĝƇīĖđĖĖĝĕƇĝĪƇģħĖğğĕƇĠĥĨĚĕĜƇĝģƇĘĖĔĕƇīĥĖĨīĒŵőŒōƇƇĠĖĚĝĚğƇťĘŨĪƇ

ĩħĨƇĠğėĝƇĚđĩĪđ 

ĜƇĝģƇĘĖĔĕƇīĥĖĨīĒƇĔğģƇĕħĖĒĨĕƇĝĪƇīĖĥęĖĪƇīĖĚĖĝĘĖƇĩħĨƇĠğėĝƇīĖđĖĖĝĕƇĝĪƇģħĖğğĕƇĠĥĨĚĕŵŌŊŌƇƇĠĖĚĝĚğƇťĘŨĪƇ

đīĖĘĖĨĝĖƇĞĚĨĥĢğƇĚđĩĪƇƇ 

ĜƇĝģƇĘĖĔĕƇīĥĖĨīĒƇĔğģƇĞĚĨĥĢğƇģħĖğğĕƇĚđĩĪđĕŵŎŐťŏƇƇĖĚĝĚğĠƇƇƇƇťĘŨĪƇƇĔģĖğĝƇƇĞĖĢĩĥƇƇĘĖĨĝĕƇŠĘĖĔĕƇƇĚĩĨĚģĕƇĝĪ

űĝğĪĘĕƇīĜĩģğƇĝĕġğĜƇĕģĒĖĜĒŲƇğŨģĒƇĝđĩĪĚĝƇĝğĪĘĕƇīĩĒĘƇđĖĕƇĕĩĒĘĕƇƇťƇĝģƇĕĩĒĘĝƇīğĝĪğƇĝğĪĘĕƇīĩĒĘ

ƇĢĖĝĥƇĤęĖĪŨƇĢĚĢĒŎŏƇĝĪƇěĢƇĝģƇĝğĪĘĕƇīĩĒĘĝƇģħĖğğĕƇĚđĩĪđĕƇĔğģƇŠĘĖĔĕƇīĥĖĨīĒƇťŨĜŵƇŋōƇĖĚĝĚğĠƇƇƇťĘŨĪ Ƈ



ƇĒŵ30  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

6ť ƇĚĖĝĚēƇĚĨĚėĘğĝƇĚĔĖģĚĚĕĩĒĘĕƇĝĪƇĒĖĘĕƇīĖĩēđƇ 

6.1ť ĞĚęĩĥƇĒĖĘĕƇīĖĩēđƇĩĒĔĒƇĩĔĢŲīĖƇũđƇĖŵũĒĕĩĒĘĕƇĝĪƇűƇƇ 

ƇƇīĖĩēđĕƇűũđƇĕĩĔĢŲƇĒĖĘƇƇīĖĩēđĕƇűũĒƇĕĩĔĢŲƇĒĖĘƇ

ƇīĖĒĩĝŲƇĕĨĥġĕĕƇĔģĖğ
űīĖĒĘĩĕƇ

ŌœƇƇŠĩĒĖęĨĖđĒŌŊŌŊƇŪōƇƇŠĩđĖĩĒĥĒŌŊŌŌƇŋőƇƇŠĩđĖĩĒĥĒŌŊŌŏƇ

ƇĕĨĥġĕĕƇĔģĖğĒƇĒĖĨġƇěĩģƇŌŌŊŠŊŊŊƇƇĘŨĪƇĚĥĝđƇōŎŒŠœŋŋƇƇĚĥĝđƇƇĘŨĪƇ
ƇĞĖĚĝƇĒĖĨġƇěĩģƇīĩīĚōŋƇƇŠĦĩğĒ

ŌŊŌŏƇ
ŌōőŠőőŎƇƇĘŨĪƇĚĥĝđƇōŎŒŠœŋŋƇƇƇĘŨĪƇĚĥĝđƇ

ƇĪĚĪƇīĚĒĚĩĕƇĝĪƇĞĚĩĥĢĒƇěĩģ
ƇĞĖĚĝƇĞĝĪĝōŋƇƇŠĦĩğĒŌŊŌŏƇ

ŵƇŋŠŒŋŋƇƇĘŨĪƇĚĥĝđƇ

ƇīĖĩēđƇīĩīĚƇĝĪƇĞĚĩĥĢĒƇěĩģ
ƇĞĖĚĝƇĒĖĘĕōŋƇƇŠĦĩğĒŌŊŌŏƇ

ŌőőŠŊŋŎƇƇĘŨĪƇĚĥĝđƇōŎŐŠōœŊƇƇĘŨĪƇĚĥĝđƇ

ƇĞĖĚĝƇĕĢĩĖĒĒƇĚĖĖĪōŋƇĦĩğĒƇƇŠ
ŌŊŌŏƇ

ŌőŋŠŎœŊƇƇĘŨĪƇĚĥĝđ ōŏŋŠŌŋŎƇƇĘŨĪƇĚĥĝđƇ

ƇīĚĒĚĩĕƇēĖĢƇƇĕģĖĒĨƇīĚīġĪƇīĚĒĚĩƇƇĕģĖĒĨƇīĚīġĪƇīĚĒĚĩƇ
ƇīĚĒĚĩĕƇĩĖģĚĪƇŋťŐŎƦƇŎťŋŒƦƇ

ƇĠĩĨĕƇĞĖĝĪīƇĚĔģĖğƇƇƇĕĩĪģƇƇĞĖĜĢĒ ƇĠĖĪđĩĕ ƇĞĖĝĪīĕ ƇşĠğĨĝĔĜ ƇĞĚĖĖĪ Ƈđĝ ƇĞĚĚīġĪ ƇĚħĘ ƇĞĚğĖĝĪī
ƇƇĕĖĖĕğĕŋƦƇƇƇƇĞĖĚĒƇĞĝĖĪĚƇĠĩĨĕğōŊƇƇƇƇĩĒğęĥĢĒŌŊŌŋƇƇĞĖĜĢƇĞĝĖĪĚƇĚġĪĕƇĞĖĝĪīĒƇŠ
ƇƇĕĖĖĕğĕŊťŎƦƇƇƇƇĕĖĖĕğĕ ƇĞĖĜĢ ƇĞĝĖĪĚ ƇĚĪĚĝĪĕ ƇĞĖĝĪīĒ ƇŠĠĩĨĕğŋťŎƦƇƇƇŠĠĩĨĕğ

ƇƇĕĖĖĕğĕƇĞĖĜĢ ƇĞĝĖĪĚ ƇĚģĚĒĩĕ ƇĞĖĝĪīĒŊťŒƦƇƇƇĞĝĖĪĚ ƇĚĪĚğĘĕƇĞĖĝĪīĒƇŠĠĩĨĕğ
ĕƇĞĖĜĢƇƇĕĖĖĕğōƦƇƇƇƇĕĖĖĕğĕƇĞĖĜĢƇĞĝĖĪĚƇĚĪĚĪĕƇĞĖĝĪīĒƇŠĠĩĨĕğŋťŌƦƇƇƇŠĠĩĨĕğ

ƇƇĕĖĖĕğĕ ƇĞĖĜĢ ƇĞĝĖĪĚ ƇĚģĚĒĪĕ ƇĞĖĝĪīĒōťŋƦƇƇƇĞĝĖĪĚ ƇĚġĚğĪĕ ƇĞĖĝĪīĒ ƇŠĠĩĨĕğ
ƇƇĕĖĖĕğĕƇĞĖĜĢŋťŌƦƇƇƇƇĕĖĖĕğĕƇĞĖĜĢƇĞĝĖĪĚƇĚģĚĪīĕƇĞĖĝĪīĒƇŠĠĩĨĕğōťŋƦƇƇƇĠĩĨĕğ

ĒƇĞĝĖĪĚƇĩĪđŲƇĚĩĚĪģĕƇĞĖĝĪīĒĖŵōŋƇƇƇƇĦĩğĒŌŊŌŐƇƇĕĖĖĕğĕƇĞĖĜĢƇĞĝĖĪĚƇűŒŎťŒƦƇƇ
ƇťĠĩĨĕğƇ

ĞĚĖĖĪ Ƈđĝ ƇĞĚĚīġĪ ƇĚħĘ ƇĞĚğĖĝĪī ƇĕģĪīƇƇƇĞĖĜĢĒ ƇĠĖĪđĩĕ ƇĞĖĝĪīĕ ƇşĠğĨĝĔĜ
ƇƇĕĖĖĕğĕŏƦƇƇƇƇĞĖĚĒ ƇĞĝĖĪĚ ƇĠĩĨĕğōŋƇƇƇƇĩĒğħĔĒŌŊŌŐƇĚĪĚĝĪĕĖ ƇĚġĪĕ ƇĞĖĝĪīĒ ƇŠ

ƇƇĕĖĖĕğĕƇĞĖĜĢƇĞĝĖĪĚƇűĝĝĖĜŲŏƦƇƇƇƇĕĖĖĕğĕƇĞĖĜĢƇĞĝĖĪĚƇĚģĚĒĩĕƇĞĖĝĪīĒƇŠĠĩĨĕğ
ŋŊƦƇƇƇ ƇĞĖĚĒ ƇĞĝĖĪĚ ƇĩĪđŲ ƇűĝĝĖĜŲ ƇĚģĚĪīĕ ƇĔģ ƇĚĪĚğĘĕ ƇĞĖĝĪīĒ ƇŠĠĩĨĕğōŋƇ

ƇĩĒğħĔĒŌŊōŊƇĕĖĖĕğĕƇĞĖĜĢƇĞĝĖĪĚƇűŋŏƦƇğťĠĩĨĕƇƇ



ƇĒŵ31  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

ƇƇīĖĩēđĕƇűũđƇĕĩĔĢŲƇĒĖĘƇƇīĖĩēđĕƇűũĒƇĕĩĔĢŲƇĒĖĘƇ

ƇīĚĒĚĩĕƇĞĖĝĪīƇĚĔģĖğƇƇĞĚğĚĒƇŠĕġĪĒƇĞĚĚğģĥōŊƇĖƇĩĒğęĥĢĒŵōŋƇƇĞĚġĪĕğƇīĘđƇĝĜƇĝĪƇĦĩğĒŌŊŌŋƇƇƇĔģ
ŌŊŌŐƇťƇ

ƇƇĞĚğĚĒƇŠĕġĪĒƇĞĚĚğģĥōŋƇƇĖ ƇĩĒğħĔĒŵōŊƇƇƇƇĞĚġĪĕğƇīĘđƇĝĜƇĝĪƇĚġĖĚĒŌŊŌŐƇƇƇĔģ
ŌŊōŊƇťűĝĝĖĜŲƇ

ƇĕĔğħĕƇƇĞĖĚĒƇĞĢĩĖĥĪƇĠĜĩħĝƇĞĚĩĚĘğĕƇĔĔğĒƇĕĚĚĝģĝƇīĖĔĖğħƇĒĖĘĕƇīĖĩēđŋŏƇƇ
ƇĩĒĖęĨĖđĒŌŊŌŊƇƇĩĒğęĥĢƇĪĔĖĘƇĠĚēĒŌŊŌŊƇƇťƇ

ƇĞĢĩĖĥĪƇĠĜĩħĝƇĞĚĩĚĘğĕƇĔĔğĒƇĕĚĚĝģĝƇīĖĔĖğħƇĠġĚĕƇűīĚĒĚĩĖƇĠĩĨŲƇĒĖĘĕƇīĖĩēđ
ƇĞĖĚĒŋŏƇƇĩđĖġĚĒŌŊŌŏƇĩĒğħĔƇĪĔĖĘƇĠĚēĒƇŠŌŊŌŎƇťƇ

ƇƇĞĖĝĪīĝƇīĖĒĩģƇīğĚĚĨƇĞđĕ
ƇŦīĖĚĖĒĚĚĘīĕĕƇ

ƇťđĝƇƇťđĝƇ

ŦĞĚĔĖĒģĪƇĞĚğĚĚĨƇĞđĕƇĤĚģĢƇĖđĩƇ0ƇťĠĝĕĝƇ 
Ƈ

ťĞĚĔĖĒģĪĒƇĕĒĖēğƇĕġĚđƇĕĩĔĢĕƇ

ƇƇĩęĪĒƇĖģĒĨġĪƇīĖĝĒēğ
ƇīĖġğđġĕƇ

ƇƇĔġđ ƇĞĚĨĪğĒ ƇűĠĨĝĘ ƇĖđ ƇĠĝĖĜŲ ƇĕĚīĖĨėĘĕ Ƈīđ ƇĩĚĒģĕĝ ƇđĝĪ ƇĕĒĚĚĘīĕ ƇĕĩĒĘĕ
ƇƇĠĚĩĪĚğĒ ƇĨĚėĘĕĝ ƇěĚĪğī ƇĢĩġęĩĥ ƇĔġđ ƇĞĚĨĪğ ƇĚĜ ƇĠĜĖ ƇŠĢĩġęĩĥƇƇīĖĚĖĥīĖĪĒ

ƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪĒƇĕĚīĖĨėĘĕƇīđƇĩĚĒģīƇđĝĖƇŠĠĕĝĪƇĚĝĝĜĕƇĤīĖĪĒĖƇęĨĚĖĩĥĕ
ƇĕīęĚĝĪ ƇĘĖĜ Ƈīđ ƇĝĚģĥĕĝ ƇīĒĚĚĘīğ ƇĕĩĒĘĕ ƇŠĠĜ ƇĖğĜ ƇťĠĕĝĪ ƇĚĝĝĜĕ ƇĤīĖĪĒĖ
ƇƇĖĪĜĩĚƇđĝƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪĪƇěĜƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪĒĖƇĢĩġęĩĥƇĔġđƇĞĚĨĪğĒ

ĞĚĥĢĖġƇĞĚĔĚēđīƇĖđƇīĖĝĚģĥťƇƇĤĚģĢƇĞēƇĖđĩŐťōƇťĠĝĕĝƇ

ƇĤĚģĢƇĖđĩ0ƇƇťĠĝĕĝƇ

ƇƇīğėĖĚĒƇĞĔĨĖğƇĠĖĚĔĥĝƇīĖĜė
ƇĕĩĒĘĕƇ

ƇƇĔģĖğğƇĞĚĚīġĪƇĞĖīğƇĝĘĕƇŠĚĔģĝĒĕƇĕīģĔƇĝĖĨĚĪƇĚĥĝƇŠīĚđĪĩƇđĕīƇĕĩĒĘĕ
ƇƇĝĪƇĚĨĝĘƇĖđƇĞĔĨĖğƇĠĖĚĔĥƇģħĒĝƇŠűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪƇĩĘĢğĝƇĞĖĪĚĩĕ

ƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĤĚģĢƇīĖđĩĖĕĝƇĞđīĕĒŋŋťŌƇƇĩĒģğƇĞĚğĖĪĩĕƇĞĚđġīĝ
ťīĖġğđġĕƇĩęĪĒƇĝĝĜġĪƇĚĥĜƇŠĤĔĝ 

ƇĠĖĚĔĥĝƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇīđƇĕīğėĖĚĒƇĔĚğģĕĝƇīĚđĪĩƇđĕīƇĕĩĒĘĕ
ƇĤĚģĢĒƇęĩĖĥğĜƇŠĞĔĨĖğŋŋťŌƇƇƇĕġĖĪđĩĕƇīĥĢĖīĒƇĩĪđƇĤĔĝƇĩĒģğĪƇĞĚđġīĝ

ƇťīĖġğđġĕƇĩęĪĝƇ

ƇƇŦīĚīĖĕğƇĕĩĔĢĕƇĞđĕƇťĠĜƇťĠĜƇƇ
ƇēĖĩĚĔƇƇīĖĩēđƇťīĖēĩĖĔğƇĠġĚđƇűũđƇĕĩĔĢŲƇĒĖĘĕƇƇťīĖēĩĖĔğƇĠġĚđƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇĠğđġƇĚęĩĥƇŲƇīĖġğđġƇĨĚęğĩĕƇşīĖġğđġĕƇīĩĒĘƇĞĪŋœőŏƇğŨģĒƇű 
ƇĠĖġĒđƇĠĔƇĩğĖƇĩĥĖģƇĠĩĖđƇĒĩğƇũĒēƇşĚđĩĘđ 

ƇşĠĖĥĝęŊōŵŏŏŎŎŏŏō 
ƇşĢĨĥŊōŵŏŌőŋŎŏŋ 
ƇşĝŨđĖĔƇBonds@hermetic.co.il 

ƇĞĚğĚĕƇīĪĪƇşīĒĖīĜōŊƇĨĩĒƇĚġĒƇŠƇ

ŲƇīĖġğđġƇĨĚęğĩĕƇşīĖġğđġĕƇīĩĒĘƇĞĪŋœőŏƇğŨģĒƇű 
ƇĠĖġĒđƇĠĔƇĩğĖƇĩĥĖģƇĠĩĖđƇĒĩğƇũĒēƇşĚđĩĘđ 

ƇşĠĖĥĝęŊōŵŏŏŎŎŏŏō 
ƇşĢĨĥŊōŵŏŌőŋŎŏŋ 
ƇşĝŨđĖĔƇBonds@hermetic.co.il 

ƇĞĚğĚĕƇīĪĪƇşīĒĖīĜōŊƇĨĩĒƇĚġĒƇŠƇ



ƇĒŵ32  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

6.2ť īĖğđƇƇīĖĚĢġġĚĥƇĕĔĚğ 

ĩęĪĒƇĖģĒĨġĪƇīĖĚĢġġĚĥĕƇĕĔĚğĕƇīĖğđĒƇĕĩĒĘĕƇīĔĚğģƇĩĒĔĒƇĞĚęĩĥƇĠĝĕĝĚƇīĖġğđġĕƇƇũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪűƇĘĖĔĕƇěĚĩđīĝƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪĖťƇƇ

ƇīĚĢġġĚĥƇĕĔĚğƇīğđƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇƇęĖĩĚĥƇ
ƇĞĖĚĝƇĒĖĪĚĘĕƇęĖĩĚĥōŋƇƇƇĦĩğĒ
ŌŊŌŏƇ

ƇęĖĩĚĥƇƇĞĖĚĝƇĒĖĪĚĘĕƇęĖĩĚĥōŋƇƇƇĦĩğĒŌŊŌŏƇ

ƇĠėđğĝ ƇĚğħģ ƇĠĖĕ ƇĢĘĚ
ƇűĖĝĖĢŲ ƇĞĚĔĩĥġĕ ƇīĖĘĖĔĒ

ƇĝĪƇĕĩĒĘĕƇ

ƇĠĚĒĝƇĕĩĒĘĕƇĝĪƇĚğħģĕƇĠĖĕĕƇĠĚĒƇĢĘĚĕ
ƇĞđīĕĒ ƇŠĕĩĒĘĕ ƇĝĪ ƇĠėđğĕ ƇěĢ
ƇƇűĖĝĖĢŲ ƇĞĚĔĩĥġĕ ƇĞĚĚĥĢĜĕ ƇĕĚīĖĘĖĔĝ
ƇŠĞĚĩĖĨĢĕ ƇĖđ ƇĞĚĩĨĖĒğĕ ƇŠĞĚġĖĩĘđĕ

ƇƇĝĪƇĩĖģĚĪğƇīĘĥĚƇđĝƇŠĠĚĚġģĕƇĚĥĝŋōƦƇťƇ

ƇƇĞĖĚĝōŋƇƇĦĩğĒƇƇŌŊŌŏƇƇƇƇĝĪƇĚğħģĕƇĠĖĕĕ
ƇƇĝģ ƇĔğģ ƇĕĩĒĘĕŌŠōŎŊŠőŒŌƇƇƇƇĚĥĝđ

ĝģ ƇĔğģ ƇĠėđğĕ ƇŠĘŨĪ  ōŠōŐōŠœŌŐ 
ƇĠĖĕ ƇĝĪ ƇĢĘĚĕ ƇĞđīĕĒĖ ƇĘŨĪ ƇĚĥĝđ

ƇĝģƇĔğģƇĠėđğĝƇĚğħģŐœťŏƦƇť 

ƇƇĕĩĒĘĕ ƇĝĪ ƇĚğħģĕ ƇĠĖĕĕ ƇĠĚĒ ƇĢĘĚĕ
ƇƇĞđīĕĒƇŠĕĩĒĘĕƇĝĪƇĠėđğĕƇěĢƇĠĚĒĝ
ƇűĖĝĖĢŲƇĞĚĔĩĥġĕƇĞĚĚĥĢĜĕƇĕĚīĖĘĖĔĝ
ƇŠĞĚĩĖĨĢĕ ƇĖđ ƇĞĚĩĨĖĒğĕ ƇŠĞĚġĖĩĘđĕ
ƇĝĪ ƇĩĖģĚĪğ ƇīĘĥĚ Ƈđĝ ƇŠĠĚĚġģĕ ƇĚĥĝ

ŎŊƦťƇ

ƇƇĞĖĚĝōŋƇƇĦĩğĒƇƇŌŊŌŏƇƇƇƇĝĪƇĚğħģĕƇĠĖĕĕ
Ƈ Ƈĝģ ƇĔğģ ƇĕĩĒĘĕŌŠōŎŊŠőŒŌƇ ƇƇĚĥĝđ

ĝģ ƇĔğģ ƇĠėđğĕ ƇŠĘŨĪƇ ƇōŠōŐōŠœŌŐƇƇ
ƇĠĖĕ ƇĝĪ ƇĢĘĚĕ ƇĞđīĕĒĖ ƇĘŨĪ ƇĚĥĝđ

ƇĝģƇĔğģƇĠėđğĝƇĚğħģŐœťŏƦťƇƇ

ƇĠėđğĝ ƇĚğħģ ƇĠĖĕ ƇĢĘĚ
ƇĝĪ ƇĞĚĔĘĖđğĕ ƇīĖĘĖĔĒ

ƇĕĩĒĘĕƇŵƇŵƇ

ƇƇĕĩĒĘĕ ƇĝĪ ƇĚğħģĕ ƇĠĖĕĕ ƇĠĚĒ ƇĢĘĚĕ
ƇƇĕĚīĖĘĖĔĝ ƇĞđīĕĒ ƇĠėđğĕ ƇěĢ ƇĠĚĒĝ
ƇĞĚġĖĩĘđĕ ƇĞĚĔĘĖđğĕ ƇĞĚĚĥĢĜĕ
ƇűĠĚĚġģĕƇĚĥĝƇĞĚĩĖĨĢĕƇĖđƇĞĚĩĨĖĒğĕŲ

ğƇīĘĥĚƇđĝŵŌŊƦťƇ

ƇƇĞĖĚĝōŋƇƇĦĩğĒƇƇŌŊŌŏƇƇƇƇĝĪƇĚğħģĕƇĠĖĕĕ
Ƈ Ƈĝģ ƇĔğģ ƇĕĩĒĘĕŌŠōŎŊŠőŒŌƇ ƇƇĚĥĝđ

ĝģ ƇĔğģ ƇĠėđğĕ ƇŠĘŨĪƇ ƇŎŠŌŌŎŠœŊō  
ƇĠĖĕ ƇĝĪ ƇĢĘĚĕ ƇĞđīĕĒĖ ƇĘŨĪ ƇĚĥĝđ

ƇĝģƇĔğģƇĠėđğĝƇĚğħģŏŏƦƇťƇ
ƇƇĚĝğĚġĚğƇĚğħģƇĠĖĕƇƇƇģĚĥĖğĪƇĚĥĜ ƇŠĕĩĒĘĕƇĝĪƇĚğħģĕƇĠĖĕĕ

ƇĞĚĔĘĖđğĕ ƇĞĚĚĥĢĜĕ ƇĕĚīĖĘĖĔĒ
ƇŠĞĚĩĖĨĢĕ ƇĖđ ƇĞĚĩĨĖĒğĕ ƇŠĞĚġĖĩĘđĕ

ğ ƇīĘĥĚ Ƈđĝ ƇŠĠĚĚġģĕ ƇĚĥĝŵƇƇŋŊŊƇƇƇƇĠĖĚĝĚğ
ƇťĘŨĪƇ

ƇƇĞĖĚĝōŋƇƇĦĩğĒƇƇŌŊŌŏƇƇƇƇĝĪƇĚğħģĕƇĠĖĕĕ
ƇƇĝģ ƇĔğģ ƇĕĩĒĘĕŌŠōŎŊŠőŒŌƇƇƇƇĚĥĝđ

ĘŨĪƇťƇ

ƇĚĥĜ ƇŠĕĩĒĘĕ ƇĝĪ ƇĚğħģĕ ƇĠĖĕĕ
ƇƇĞĚĚĥĢĜĕ ƇĕĚīĖĘĖĔĒ ƇģĚĥĖğĪ
ƇĖđƇĞĚĩĨĖĒğĕƇŠĞĚġĖĩĘđĕƇĞĚĔĘĖđğĕ
ğ ƇīĘĥĚ Ƈđĝ ƇŠĠĚĚġģĕ ƇĚĥĝ ƇŠĞĚĩĖĨĢĕŵ

ŋŠŋŏŊƇĘŨĪƇĠĖĚĝĚğƇťƇ

ƇƇĞĖĚĝōŋƇƇĦĩğĒƇƇŌŊŌŏƇƇƇƇĝĪƇĚğħģĕƇĠĖĕĕ
ĝģ ƇĔğģ ƇĕĩĒĘĕƇ ƇŌŠōŎŊŠőŒŌƇ ƇƇĚĥĝđ

ƇťĘŨĪƇ

ƇĖęġ ƇĚĢġġĚĥĕ ƇĒĖĘ ƇĠĚĒ ƇĢĘĚ
ĝŵEBITDAƇƇƇ

ŵŵƇŵ -Ƈĝ ƇĖęġ ƇĚĢġġĚĥĕ ƇĒĖĘĕ ƇĠĚĒ ƇĢĘĚĕŵ
EBITDAƇƇƇƇĝģ ƇĕĝģĚ Ƈđĝ ƇĞđĖīğĕŋŐƇƇ
Ƈ ƇĝĘĕƇ ƇĞĖĚĒ ƇĞĚĚīĢĚĪ ƇĠĖģĒĩĕğōŋƇƇ

ƇĩĒğħĔĒŌŊŌŐƇťƇ

ƇŠīĖġğđġĕ ƇĩęĪ ƇīĖđĩĖĕĝ ƇĞđīĕĒ
ƇĠĘĒĚī ƇĖė ƇĕĔĚğ ƇīğđĒ ƇĕĔĚğģĕ
ƇĞĚĚīĢĚĪ ƇĠĖģĒĩĕğ ƇĝĘĕ ƇĕġĖĪđĩĝ

ƇĞĖĚĒōŋƇƇƇĩĒğħĔĒŌŊŌŐƇťƇ



ƇĒŵ33  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

ƇīĚĢġġĚĥƇĕĔĚğƇīğđƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇƇęĖĩĚĥƇ
ƇĞĖĚĝƇĒĖĪĚĘĕƇęĖĩĚĥōŋƇƇƇĦĩğĒ
ŌŊŌŏƇ

ƇęĖĩĚĥƇƇĞĖĚĝƇĒĖĪĚĘĕƇęĖĩĚĥōŋƇƇƇĦĩğĒŌŊŌŏƇ

ƇđĝĪ ƇĕđĖĖĝĕ ƇĚĖĢĚĜ ƇĢĘĚ
ğƇīĘĥĚŵŋťŊŏƇ

ƇĠĖģĒĩ ƇĝĜ ƇĝĪ ƇĠĖĩĘđĕ ƇĞĖĚĝ ƇĠĖĜġ ƇŠĢĘĚĕ
ƇĝĪ ƇĚĘĜĖġĕ Ƈěĩģĕ ƇűđŲ ƇşĠĚĒĪ ƇŠĚĩđĔġĝĨ

ƇƇīĩīĚƇĚĝĖģĥīĕ ƇĘĖĖĩĕ1ƇƇƇƇĚĖĥħĕ ƇĚĥĩħğĕ
ƇƇīĖĚĖĥīĖĪƇĝĜğƇĕĝģĥĕĕƇīĥĖĨīƇĤĖĢƇĔģ
ƇƇĠĖĖĕğ ƇđĖĕĪĜ ƇŠīĖĚęġĖĖĝĩĕ ƇęĨĚĖĩĥĕ
ƇĝĪ Ƈűũđ ƇĕĩĔĢŲ ƇĒĖĘĕ ƇīĖĩēđ ƇīĚĒĚĩĒ
ƇĚĥĩħğĕƇĩėĖĘĕƇĠĖĕĕƇīĥĢĖīĒƇŠĕĩĒĘĕ
ƇƇīĖĚęġĖĖĝĩĕ ƇęĨĚĖĩĥĕ ƇīĖĚĖĥīĖĪ ƇĝĜ ƇĝĪ
ƇƇĚĥĝƇŠĚĩđĔġĝĨƇĠĖģĒĩƇĝĜƇĝĪƇĠĖĩĘđĕƇĞĖĚĝ
ƇƇŠĞĚĚęġĖĖĝĩĕ ƇĞĚĚĥĢĜĕ ƇĠĕĚīĖĘĖĔ

ƇĒğĕ ƇĖđ ƇĞĚĩĖĨĢĕƇƇŪűĠĚĚġģĕ ƇĚĥĝŲ ƇĞĚĩĨĖ
ƇŠĠĩĨŲ ƇīĨĝĖĢğ ƇĚīĝĒĕ ƇĕĩīĚĕ ƇűĒŲ ƇĠĚĒĝ
ƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪƇűĕĔğħĕĖƇīĚĒĚĩ
ƇĝĝĖĜĕ ƇĞĖĜĢĕ ƇĠĚēĒ ƇŠĕĩĒĘĕ ƇĝĪ Ƈűũđ
ƇƇĔģĖğ ƇĖīĖđĝ ƇĔģ ƇĕĩĒĘĕ ƇĕĜĪğĪ

ƇƇĤĚģĢƇĖđĩŲƇīĖġğđġĕƇĠĖĒĪĘğŏťőƇƇƇĩęĪĝ
ƇƇĞĚĚĥĢĜĕ ƇĕĚīĖĘĖĔ ƇĚĥ Ƈĝģ ƇŠűīĖġğđġĕ
ƇƇĖđ ƇĞĚĩĖĨĢĕ ƇŠĞĚĔĘĖđğĕ ƇŠĞĚĚęġĖĖĝĩĕ
ƇđĝƇŠĕĩĒĘĕƇĝĪƇűĠĚĚġģĕƇĚĥĝŲƇĞĚĩĨĖĒğĕ

ƇğƇīĘĥĚƇŵŋťŊŏťƇ

Ƈ ƇĞĖĚĝōŋƇ ƇĦĩğĒƇ ƇŌŊŌŏƇ ƇƇƇĚĖĢĚĜ ƇĢĘĚ
ƇĝģƇĔğģƇĕđĖĖĝĕĕŌťŊŌťƇ

Ƈ

ŵƇŵƇ

 

1ƇƇŨƇĚĝĖģĥīĕƇĘĖĖĩĕƇƇĞĚĚĝĖĪƇīĩģĕĒƇĘġĖğĕƇīĩĔēĕĜŲƇŨŎƇƇƇƇűīĖġğđġĕƇĩęĪĝŵƇƇƇĠĖğĚğƇīĖđħĖĕƇęģğĝƇŠĕĥĖĨīƇĕīĖđĒƇĝĚĒĨğĒƇĖĩĜĖĕƇĩĪđƇīĖđħĖĕĕƇĝĜƇĚĖĜĚġĒƇŠīĚęġĖĖĝĩĕƇĕĥĖĨīĒƇĖĩĜĖĕĪƇęĨĚĖĩĥĕƇīĖĥīĖĪƇĝĪƇīĖĢġĜĕĕƇěĢ
ťīĘĥĖƇ



ƇĒŵ34  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

ƇīĚĢġġĚĥƇĕĔĚğƇīğđƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇƇęĖĩĚĥƇ
ƇĞĖĚĝƇĒĖĪĚĘĕƇęĖĩĚĥōŋƇƇƇĦĩğĒ
ŌŊŌŏƇ

ƇęĖĩĚĥƇƇĞĖĚĝƇĒĖĪĚĘĕƇęĖĩĚĥōŋƇƇƇĦĩğĒŌŊŌŏƇ

ƇĚĝĖģĥī ƇĚĖĢĚĜ ƇĢĘĚ2Ƈ ƇƇƇđĝĪ
ğƇīĘĥĚŵŋťŊŏƇ

ƇĞĚġğĖėğĕ ƇĞĚĩėī ƇűđŲ ƇşĠĚĒĪ ƇĢĘĚĕ
ƇīĥęĖĪ ƇīĖĝĚģĥğ3Ƈ ƇƇĝĜ ƇĝĪ ƇĚĥĩħğĕ

ƇƇĚĥ Ƈĝģ ƇŠīĖĚęġĖĖĝĩĕƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪ
ƇŠĞĚĚęġĖĖĝĩĕ ƇĞĚĚĥĢĜĕ ƇĠĕĚīĖĘĖĔ
ƇŠűĠĚĚġģĕ ƇĚĥĝŲ ƇĞĚĩĨĖĒğĕ ƇĖđ ƇĞĚĩĖĨĢĕ

ĝ ƇĢĘĚĒŵŋŌƇ ƇƇƇĞĖĚĝ ƇĖğĔĨĪ ƇĞĚĪĔĖĘĕ
ƇĠĚĒĝ ƇŪĚĩđĔġĝĨ ƇĠĖģĒĩ ƇĝĜ ƇĝĪ ƇĠĖĩĘđĕ
ƇĕğĝĚĪĪ ƇīĚĒĚĩĕĖ ƇĠĩĨĕ ƇĚğĖĜĢ ƇűĒŲ
ƇĕĜĪğĪ ƇĝĝĖĜĕ ƇĞĖĜĢĕ ƇĠĚēĒ ƇŠĕĩĒĘĕ

Ų ƇīĖġğđġĕ ƇĠĖĒĪĘğ ƇĕĩĒĘĕƇĤĚģĢ ƇĖđĩ
ŏťőƇƇƇĠĖĩĘđĕƇĞĖĚĝƇĔģƇűīĖġğđġĕƇĩęĪĝ

ƇƇĚĨĚėĘğĝƇŠűĝĝĖĜŲƇĚĩđĔġĝĨƇĠĖģĒĩƇĝĜƇĝĪ
ƇƇŠĕĩĒĘĕ ƇĝĪ Ƈűũđ ƇĕĩĔĢŲ ƇĒĖĘĕ ƇīĖĩēđ

ƇĞĖĚĝōŋƇĦĩğĒƇŌŊŌŏƇƇĚĖĢĚĜĕƇĢĘĚ
ƇĝģƇĔğģƇĚĝĖģĥīĕŋťŐōťƇ

ŵƇŵƇ

ĞĖĝĒƇĩĥĜƇƇƇīĖĘĥĝ
ŋťŊŏƇ

ŋťŌŒƇ

ƇĞĚĩīĚğƇƇƇīĖĘĥĝ
ŋťŊŏƇ

ŋťŒŌƇ

ƇĠęĖĝƇƇƇīĖĘĥĝ
ŋťŊŏƇ

ŋťŐŊƇ

ƇĕğĨƇīĚĒƇƇƇīĖĘĥĝ
ŋťŊŏƇ

ŋťŌŌƇ

ĕėģƇĩĥĜƇƇƇīĖĘĥĝ
ŋťŊŏƇ

ŋťŒŌƇ

 

2ƇƇĝĩƇęĨĚĖĩĥƇīĖĥīĖĪƇĩĪđƇĖĕĪĝĜƇęĨĚĖĩĥƇĝĪƇīĚĩĘĢğĕƇĖīĝģĥĕƇĔģĖğğƇĕġĪƇĤĖĝĘğƇĝĘĕƇĨĩĖƇěđƇĠĘĒĚīƇĚĝĖģĥīĕƇĚĖĢĚĜĕƇĢĘĚĒƇĕĩĒĘĕƇīĔĚğģƇĚĜƇĩĕĒĖĚƇĠđĢƇĞĚĩīĚğƇĚĔĚƇĝģƇĨėĘĖğĕƇęĨĚĖĩĥĝƇĢĘĚĒƇěđƇŠĖĒƇĕĨĚėĘğƇīĚęġĖĖ
ƇĕġĪƇĤĖĝĘğƇĝĘĕƇĨĩƇŠűĠĖĩĒĘƇĩĕƇĞĖĩĔƇĘťđƇĢĨĚũēĩġđƇĩĒģĪĝŲƇĔĒĝĒƇīĝĒēĖğƇīĖĥīĖĪƇƇĠĚĚġģĝƇťĠğđġĕƇīĒĖęĝƇĚĕĪĝĜƇęĨĚĖĩĥƇīĖĥīĖĪĒƇűĠĚĚġģĕƇĚĥĝŲƇĕīęĚĝĪĒƇĔĚēđīƇĖđƇĕĩĒĘĕƇīĖĨėĘĕƇĔĖĒģĪƇĩĘđĝƇĨĩĖƇŠĖīĪĚĜĩƇĔģĖğğ

ƇƇĕėŵŨīĚęġĖĖĝĩƇęĨĚĖĩĥƇīĖĥīĖĪƇƇűīĖġğđġĕƇĩęĪĒƇĘġĖğĕƇīĩĔēĕĜŲƇŨŵƇƇƇƇĝģĖĥĒƇĖĔĒģĖĪƇĕĒƇűĠĚĚġģĕƇĚĥĝƇŠĕīęĚĝĪĒƇĔĚēđīƇĖđŲƇĕĩĒĘĕƇīĖĨėĘĕƇĩĪđƇęĨĚĖĩĥƇīĖĥīĖĪƇƇĞđīĕĒƇŠűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĚĨĚėĘğĝƇĠğđġĕƇīĒĖęĝ
ƇĤĚģĢƇīĖđĩĖĕĝŏťŌťŋƇīĖġğđġĕƇĩęĪĝť 

3ƇƇŨīĥęĖĪƇīĖĝĚģĥğƇĞĚġğĖėğƇĞĚĩėīƇƇĞĚĚĝĖĪƇīĩģĕĒƇĖīĩĔēĕĜŲƇŨōƇƇƇƇűīĖġğđġĕƇĩęĪĝŵƇƇƇƇīĖĚĖĝĚģĥğƇĖđƇĕģĨĪĕƇīĖĚĖĝĚģĥğƇĞĚĩėīƇĝĝĖĜƇđĝƇŠĨĥĢƇĩĢĕƇĠģğĝŲƇęĨĚĖĩĥĕƇīĖĥīĖĪƇĝĪƇīĖĢġĜĕƇĩĖħĚĚĝƇīĖĚĖĝĚģĥĕğƇĞĚġğĖėğĕƇĞĚĩėī
ƇĕƇīĩēĢğĒƇĕĪģĚĪƇĚĥĜƇīĥęĖĪƇīĖĝĚģĥğƇĞĚġğĖėğĕƇĞĚĩėīƇĒĖĪĚĘƇĠĥĖđĝƇĕĕėƇĕĚēĖĝĖĔĖīğƇĚĥƇĝģƇĒĪĖĘĚƇĩĪđĖƇűĠĖğĚğƇƇĤĚģĢƇīĖđĩĖĕĝƇĞđīĕĒƇĖğĢĩĖĥĚĪƇęĨĚĖĩĥĕƇīĖĥīĖĪƇĝĪƇĞĚġĖĪđĩĕƇĞĚĚĥĢĜĕƇīĖĘĖĔŋŎťŋŊƇƇƇĩęĪĝ

ĝƇĔĢĥĕĕƇĖđƇĘĖĖĩĕƇĚŨĥģƇĒĪĖĘğƇīĥęĖĪƇīĖĝĚģĥğƇĞĚĩėīĕƇťęĨĚĖĩĥĕƇīĖĥīĖĪƇĝĪƇīĚđġĖĒĪĘĕƇīĖĚġĚĔğĒƇĖĕĪĝĜƇĚĖġĚĪƇĝĖĘĚĪƇĝĜĜƇĤđƇīđėĖƇŠīĖġğđġĕƇĒƇĠġĚđĪƇīĖđĨĢģƇĝĪƇĠĕĚīĖģĥĪĕƇĝĖĩęġĒƇŠīĚęġĖĖĝĩĕƇĕĥĖĨīƇĞĚġğĖėğ
ĚğĚĩėīĝƇĞĚĩĖĪĨĕƇĕđħĖĕƇĖđƇĕĢġĜĕƇĝĪƇĞĚęĚĩĥĖƇŠĔĚīģĒƇĖđƇĩĒģĕğƇĞĚĚĝĖģĥīƇĞĚġğĖėğƇĚğĖĝĪīƇĖđƇĚĝĖĒĨīƇĝĪƇĠĕĪĝĜƇīĖĩĚĒħƇĖđƇīĖĚĘĔƇŠĠĚĚĥĖđĒƇťĠĖğĚğğƇĞĚġğĖėğƇĚğĚĩėīĝƇĖđƇĕģĨĪĕğƇĞĚġğĖėğƇ



ƇĒŵ35  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

ƇīĚĢġġĚĥƇĕĔĚğƇīğđƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇƇęĖĩĚĥƇ
ƇĞĖĚĝƇĒĖĪĚĘĕƇęĖĩĚĥōŋƇƇƇĦĩğĒ
ŌŊŌŏƇ

ƇęĖĩĚĥƇƇĞĖĚĝƇĒĖĪĚĘĕƇęĖĩĚĥōŋƇƇƇĦĩğĒŌŊŌŏƇ

ƇŠĞĚĚęġĖĖĝĩĕ ƇĞĚĚĥĢĜĕ ƇĕĚīĖĘĖĔ ƇĚĥ Ƈĝģ
ƇĝĪƇĞĚĩĨĖĒğĕƇĖđƇĞĚĩĖĨĢĕƇŠĞĚĔĘĖđğĕ

ğƇīĘĥĚƇđĝƇŠűĠĚĚġģĕƇĚĥĝŲƇĕĩĒĘĕŵŋťŊŏƇťƇ

ƇĚġĚĜĚƇƇƇīĖĘĥĝ
ŋťŊŏƇ

ŋťőŋƇ

6.3ť īĖĘĖęĒƇƇĞĚĥĢĖġƇĞĚĚīĖĕğƇĞĚđġīĖ 

ƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇƇĚġĖġēġğ
Ƈĕğđīĕ
ƇƇĩĖģĚĪĒ

ƇƇĝĪƇīĚĒĚĩĕ
ƇƇīĖĩēđ
ĒĖĘĕƇ

ƇŠīĚĒĚĩ Ƈīğđīĕ ƇěĩĖħĝ ƇīĖĚĢġġĚĥĕ ƇĕĔĚğĕ ƇīĖğđğ ƇĕėĚđĒ ƇĕĔĚğģ ƇĚđ ƇĝĪ ƇĕĩĨğĒ
ƇƇĤĚģĢĒƇīĖęĩĖĥğĕōťŎťŋƇƇƇƇĕĝģĚ ƇŠīĖġğđġĕƇĩęĪĝƇĞĚĥĩĖħğĕƇĤĔĝƇĩĒģğĪƇĞĚđġīĝ

ƇĩĖģĚĪĒƇĒĖĘĕƇīĖĩēđƇĝĪƇīĨĝĖĢğƇĚīĝĒĕƇĠĩĨĕƇīĩīĚƇđĪĚīĪƇīĚīġĪĕƇīĚĒĚĩĕƇĩĖģĚĪ
ƇƇĝĪ ƇĚīġĪŊťŌŏƦƇƇģ ƇĕīĖđĒ ƇĕĚĕĚĪ ƇĚĥĜ ƇīĚīġĪĕ ƇīĚĒĚĩĕ ƇĩĖģĚĪ ƇĝģğƇƇĞĚęĩĥĝ Ƈťī

ƇƇĤĚģĢƇĖđĩƇĞĚĥĢĖġōťŎƇƇīĖġğđġĕƇĩęĪĝƇĞĚĥĩĖħğĕƇĤĔĝƇĩĒģğĪƇĞĚđġīĝƇƇŪƇƇĞĚęĩĥĝ
ƇĝĪ ƇĔģĖğĒ ƇĠğđġĝ Ƈĕđħğĕ ƇĚđ ƇĝĪ ƇĕĩĨğĒ ƇīĚĒĚĩĕ ƇĩĖģĚĪ Ƈīğđīĕ ƇĠĖġēġğ ƇīĖĔĖđ
ƇƇĚĨĚėĘğ ƇĩĖĒģŲ ƇĠğđġĕ ƇīĒĖęĝ ƇĖĔĒģĖĪĚ ƇĩĪđ ƇĨġĒ ƇīĖġĖĒĪĘ ƇĖĘīĥĚ ƇĖĒ ƇĨġĒĕ ƇĩĖĪĚđ

ƇƇĝģƇĩĖīĚĖƇĩĒĔĒƇűĕĩĒĘĕƇĝĪƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇŠĕĝđƇīĖġĖĒĪĘĝƇĢĘĚĒƇĖĚīĖĚĖĜė
ƇĤĚģĢƇĖđĩŏťŐƇīĖġğđġĕƇĩęĪĝƇťƇ

ƇƇŠīĚĒĚĩ Ƈīğđīĕ ƇěĩĖħĝ ƇīĖĚĢġġĚĥĕ ƇĕĔĚğĕ ƇīĖğđğ ƇĕėĚđĒ ƇĕĔĚğģ ƇĚđ ƇĝĪ ƇĕĩĨğĒ
ƇƇĤĚģĢĒƇīĖęĩĖĥğĕōťŏťŋƇƇƇĕĝģĚ ƇŠīĖġğđġĕƇĩęĪĝƇĞĚĥĩĖħğĕƇĤĔĝƇĩĒģğĪƇĞĚđġīĝ

ƇĩĖģĚĪĒƇĒĖĘĕƇīĖĩēđƇĝĪƇīĨĝĖĢğƇĚīĝĒĕƇĠĩĨĕƇīĩīĚƇđĪĚīĪƇīĚīġĪĕƇīĚĒĚĩĕƇĩĖģĚĪ
ƇƇĝĪ ƇĚīġĪŊťŌŏƦƇƇģ ƇĕīĖđĒ ƇĕĚĕĚĪ ƇĚĥĜ ƇīĚīġĪĕ ƇīĚĒĚĩĕ ƇĩĖģĚĪ ƇĝģğƇĞĚęĩĥĝ Ƈťī

ƇĤĚģĢƇĖđĩƇĞĚĥĢĖġōťŏƇƇťīĖġğđġĕƇĩęĪĝƇĞĚĥĩĖħğĕƇĤĔĝƇĩĒģğĪƇĞĚđġīĝ 

Ƈ

ƇƇīĖĚĖĒĚĚĘīĕ
ĚđĝŵƇƇīĩĚħĚ

ƇĔĖĒģĪ
ĤęĖĪƇ

ƇƇĕĚīĖĚĖĜėƇĝĝĜƇĝģƇĖđūĖƇĕĪĖĜĩƇĝĝĜƇĝģƇĤęĖĪƇĔĖĒģĪƇĩĖħĚīƇđĝƇĚĜƇĕĒĚĚĘīĕƇĕĩĒĘĕ
ƇƇīĖĒĚĚĘīĕƇĖđ ƇĒĖĘ ƇĝĜƇīĘęĒĕĝƇĖĕĪĝĜƇĚĪĚĝĪƇĔħ ƇīĒĖęĝƇīĖĚĔĚīģĕƇĖđūĖ ƇīĖğĚĚĨĕ
ƇƇĕęĝĘĕĒ Ƈűđ ƇĕĩĔĢŲ ƇĒĖĘĕ ƇīĖĩēđ ƇĚĨĚėĘğ ƇīğĜĢĕ Ƈīđ ƇĝĒĨī ƇĞđ Ƈđĝđ ƇŠđĚĕĪĝĜ

ƇƇĚĪĚĝĪĕƇĔħĕƇīĒĖęĝƇĔĖĒģĪĕƇīđƇĩĖħĚĝƇĕĩĒĘĝƇĕĩĚīğĕƇīĔĘĖĚğƇĔĒĪƇĚđġīĒƇĖđ
ƇƇĒĖĘĕ ƇīĖĩēđƇĚĨĚėĘğƇīĒĖęĝ ƇĞē ƇĕĚĢĜġ ƇĝĝĜ Ƈĝģ ƇĤęĖĪ ƇĔĖĒģĪƇĕĩĒĘĕƇĩĖħĚī ƇĔĒĒ
ƇĠĚĒĝƇĚĪĚĝĪĕƇĔħĕƇĠĚĒŲƇĞĕĚġĚĒƇīĖĒĖĘĕƇĢĘĚƇĚĥƇĝģƇŠĖĢĥƇĚĩĥƇŠĕēĩĔƇĕīĖđĒƇűđƇĕĩĔĢŲ
ƇŠĝŨġĕ ƇĚĪĚĝĪĕ ƇĔħĕ ƇīĒĖęĝ ƇĝģĖĥĒ ƇĠīġĚī ƇĩĪđ ƇĕĥĖĨīĝĖ ƇŠűĒĖĘĕ ƇīĖĩēđ ƇĚĨĚėĘğ

ƇƇĕĚīĖĚĖĜėƇĝĝĜƇĝģƇĖđūĖ ƇĕĚĢĜġƇĝĝĜƇĝģƇĤęĖĪƇĔĖĒģĪƇĩĖħĚīƇđĝƇĚĜƇĕĒĚĚĘīĕƇĕĩĒĘĕ
ƇƇīĖĚĖĒĚĚĘīĕ ƇĖđ ƇĒĖĘ ƇīĘęĒĕĝ ƇĖĕĪĝĜ ƇĚĪĚĝĪ ƇĔħ ƇīĒĖęĝ ƇīĖĚĔĚīģĕ ƇĖđūĖ ƇīĖğĚĚĨĕ
ƇƇĕęĝĘĕĒ ƇűũĒ ƇĕĩĔĢŲ ƇĒĖĘĕ ƇīĖĩēđ ƇĚĨĚėĘğ ƇīğĜĢĕ Ƈīđ ƇĝĒĨī ƇĞđ Ƈđĝđ ƇŠĞĕĪĝĜ

ĝĝĜƇĝģƇĤęĖĪƇĔĖĒģĪƇĕĩĒĘĕƇĩĖħĚīƇĔĒĒƇĔĒĪƇĚđġīĒƇĖđƇŠīĔĘĖĚğƇƇƇĕĚīĖĚĖĜėĖƇĕĚĢĜġ
ƇƇīĖĒĖĘĕƇĢĘĚƇĚĥƇĝģƇŠĖĢĥƇĚĩĥƇŠĕēĩĔƇĕīĖđĒƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĚĨĚėĘğƇīĒĖęĝƇĞē
ƇƇĝģĖĥĒƇĠīġĚīƇĩĪđƇĕĥĖĨīĝĖƇŠűĒĖĘĕƇīĖĩēđƇĚĨĚėĘğƇĠĚĒĝƇĚĪĚĝĪĕƇĔħĕƇĠĚĒŲƇĞĕĚġĚĒ
ƇĕģĔĖĕ ƇĠīğĝ ƇĤĖĥĜĒĖ ƇŠĠğđġĕ ƇĠĖħĩ ƇīĖģĚĒĪĝ ƇĘĢĖġĒ ƇŠĝŨġĕ ƇĚĪĚĝĪĕ ƇĔħĕ ƇīĒĖęĝ



ƇĒŵ36  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

ƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇĚĔĚ Ƈĝģ ƇĤęĖĪ ƇĔĖĒģĪ ƇīĩĚħĚ Ƈĝģ ƇĞē ƇĖĝĖĘĚ ƇĖĝđ ƇīĖđĩĖĕ ƇťĠğđġĕ Ƈĝģ ƇĝĒĖĨğ ƇĘĢĖġĒ
ƇƇĤĚģĢƇĖđĩƇŠĢĩġęĩĥƇĔġđƇĞĚĨĪğŲƇĔĒģĪğĕƇęĝĪġĕƇĔĚēđīĕŏťŌťŋƇƇƇƇűīĖġğđġĕƇĩęĪĝ
īĖĚĔĚīģĕƇĖđūĖƇīĖğĚĚĨĕƇĖĚīĖĚĖĜėƇĝĝĜƇĝģƇĖđūĖƇĖĪĖĜĩƇĝĝĜƇĝģťƇ

ƇĕġĚđ ƇĖė ƇīĖĒĚĚĘīĕ ƇťĔĖĒģĪĕ ƇīĩĚħĚ ƇĚġĥĝ ƇĞĚĨĢģ ƇĚğĚ ƇĕģĒĪ ƇīĖĘĥĝ ƇĠğđġĝ ƇĪđĩğ
ƇƇīĩĚħĚƇĖđūĖƇĞĚģĖĒĨƇĞĚĔĖĒģĪƇīĩĚħĚğƇĕīęĚĝĪĒƇĞĚĔĚēđīƇĖđūĖƇĕĩĒĘĕƇīđƇĕĝĚĒēğ

ťĞĚĚĥĚħĥĢƇĞĚĢĜġƇĝģƇĞĚĥęĖĪƇĞĚĔĖĒģĪ 

Ƈ

ƇĝģƇīĖĝĒēğ
ƇƇīĨĖĝĘ
ƇĔġĔĚĒĚĔƇ

űīĖĩĒĘĕ ƇĨĖĘĒ ƇĘġĖğĕ ƇīĖģğĪğĜŲ ƇĕĨĖĝĘ ƇģħĒĝ ƇđĝĪ ƇĕĒĚĚĘīĕ ƇĕĩĒĘĕƇƇĝĜĜ ƇŠ
ƇĕġĖĕ ƇűđŲ ƇşĞĚđĒĕ ƇĠğ ƇĔĘđ ƇĞĚĚĨīĚ ƇŠĩĖğđĜ ƇĕĨĖĝĘ Ƈĝģ ƇĕęĝĘĕĕ ƇīĝĒĨ ƇĔģĖğĒĪ

ğƇīĘĥĚƇĕĩĒĘĕƇĝĪƇĚğħģĕŵŋŏŊƇƇƇĕĩĒĘĕƇĝĪƇĠėđğĝƇĚğħģĕƇĠĖĕĕƇĢĘĚƇűĒŲƇŪĘŨĪƇĠĖĚĝĚğ
ƇƇĝĪ ƇĩĖģĚĪğ ƇīĘĥĚōŊƦĖđĩŲ ƇĚĝĖģĥīĕƇĚĖĢĚĜĕ ƇĢĘĚ ƇűēŲ ƇŪƇƇƇƇűĝĚģĝƇģĖħĚĒ ƇĔģĖğĝ ƇĩĒĖģ
ğ ƇīĘĥĚ ƇĕĨĖĝĘĕŵŋťŌŏƇƇĕđĖĖĝĕĕ ƇĚĖĢĚĜ ƇĢĘĚ ƇűĔŲ ƇŪűĝĚģĝ ƇĖđĩŲƇƇƇƇģĖħĚĒ ƇĔģĖğĝ ƇĩĒĖģ
ğƇīĘĥĚƇŠĕĨĖĝĘĕŵŋťŌƇĚĨĚėĘğĝƇīĖĚīĖĕğĕƇĕĚīĖĚĖĒĚĚĘīĕğƇĖėĚđƇĕĩĥğƇĕĩĒĘĕƇűĕŲƇŪ

ƇƇťīĖġğđġĕƇĩęĪƇīĖđĩĖĕĒƇĩĖğđĜƇĒĖĘĕƇīĖĩēđ 

ƇĚđġīƇĚĥƇĝģƇĒĖĘĕƇĝĪƇĨĚĖĔğĕĖƇĚĥĖĢĕƇŠđĝğĕƇĨĖĝĚĢĕƇĔģĖğĝƇĔģƇĚĜƇŠĕĒĚĚĘīĕƇĕĩĒĘĕ
ƇƇĝĜĜ ƇŠűīĖĩĒĘĕ ƇĨĖĘĒ ƇĕīĩĔēĕĜŲ ƇĕĨĖĝĘ ƇģħĒī Ƈđĝ ƇđĚĕ ƇŠűũĒ ƇĕĩĔĢŲ ƇĒĖĘĕ ƇīĖĩēđ
ƇŠĠĖĒĪĘĒ ƇĕĨĖĝĘĕ ƇĘĨĝĚĕĒ ƇīĖĒĩĝ ƇŠĩĖğđĜ ƇĕĨĖĝĘ Ƈĝģ ƇĕęĝĘĕĕ ƇīĝĒĨ ƇĔģĖğĒĪ

ğƇīĘĥĚƇĕĩĒĘĕƇĝĪƇĚğħģĕƇĕġĖĕƇűđŲƇşĞĚđĒĕƇĠğƇĔĘđƇĞĚĚĨīĚŵŋŠŐŊŊƇƇƇƇűĒŲƇŪĘŨĪƇĠĖĚĝĚğ
ƇŠĞĚġĖĩĘđĕƇĞĚĔĩĥġĕƇĞĚĚĥĢĜĕƇīĖĘĖĔĝƇĞđīĕĒƇŠĕĩĒĘĕƇĝĪƇĠėđğĝƇĚğħģĕƇĠĖĕĕƇĢĘĚ

ƇƇĝĪƇĩĖģĚĪğƇīĘĥĚŐŊƦƇīĖĘĖĔĝƇĞđīĕĒƇŠĕĩĒĘĕƇĝĪƇĠėđğĝƇĚğħģĕƇĠĖĕĕƇĢĘĚƇűēŲƇŪ
ƇƇŠĞĚġĖĩĘđĕ ƇĞĚĔĘĖđğĕ ƇĞĚĚĥĢĜĕƇƇĝĪ ƇĩĖģĚĪğ ƇīĘĥĚŌŏƦƇƇģħĒī Ƈđĝ ƇĕĩĒĘĕ ƇűĔŲ ƇŪ

ƇĕƇĚġğĚĢŨğƇĕėĚđƇĞĚĚĨīğĖƇĝĜĜƇĕĨĖĝĘƇěĩģƇīĖĩĚĚġƇīĖġĨīĒƇĕėƇĘġĖğƇīĩĔēĕĜƇŨĕĩĕėđ
ĝƇĖęġƇĚĢġġĚĥĕƇĒĖĘĕƇĠĚĒƇĢĘĚĕƇűĕŲƇŪűĞĚĚĔĚĚğĖƇĞĚĚīĥĖĨīƇīĖĘĖĔŲŵEBITDAƇƇƇđĝƇĞđĖīğĕ

ƇĝģƇĕĝģĚŋŋƇƇĞĖĚĒƇĞĚĚīĢĚĪƇĠĖģĒĩĕğƇĝĘĕōŋƇƇĩĒğħĔĒŌŊŌŐŪƇƇƇĖėĚđƇĕĩĥğƇĕĩĒĘĕƇűĖŲ
ƇĕĨĖĝĘĕĖƇĕėƇĩęĪƇīĖđĩĖĕĒƇĩĖğđĜƇĒĖĘĕƇīĖĩēđƇĚĨĚėĘğĝƇīĖĚīĖĕğĕƇĕĚīĖĚĖĒĚĚĘīĕğ
ƇűĘŲ ƇŪěĖĩģĚĪ ƇĚĘĖĖĩ ƇĝĪ ƇĕĨĖĝĘ ƇģħĒī Ƈđĝ ƇĕĩĒĘĕ ƇűėŲ ƇŪĩĖğđĜ Ƈĕĩĥĕĝ ƇĞĖĩēī Ƈđĝ
ƇƇĞđīĕĒ ƇĚĔĚĚğ ƇĠĖģĩĚĥĝ ƇīĖĝĚģĕ ƇīĘđ ƇĕğĚĚĨīĕĪ ƇĝĜĜ ƇĕĨĖĝĘ ƇģħĒī Ƈđĝ ƇĕĩĒĘĕ

ƇĤĚģĢƇīĖđĩĖĕĝőƇťīĖġğđġĕƇĩęĪĝƇ



ƇĒŵ37  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

 

4ƇƇŨFFOƇƇŨƇƇĤĚģĢĒƇĖīĩĔēĕĜŲŎťŏťōƇƇƇƇűīĖġğđġĕƇĩęĪĝŵƇƇĒƇűĠĝĕĝƇĕĩĔēĕƇĖđĩŲƇīĥęĖĪƇīĖĝĚģĥğƇĞĚĩėīŵŋŌƇƇƇƇīĩĔēĕƇĠĚĚġģĝƇŪĕĩĒĘĕƇĝĪƇŠĠĚĚġģĕƇĚĥĝƇŠĞĚĩĖĨĢĕƇĖđƇĞĚĩĨĖĒğĕƇŠĞĚġĖĩĘđĕƇĞĚĚĥĢĜĕƇĕĚīĖĘĖĔƇĚĥƇĝģƇŠĞĚġĖĩĘđĕƇĞĚĪĔĖĘĕ
ƇƇĘġĖğĕFFOƇƇŵƇƇŨīĥęĖĪƇīĖĝĚģĥğƇĞĚĩėīƇƇũĢğƇĞĚĚĝĖĪƇīĩģĕĒƇĖīĩĔēĕĜŲƇŨŌƇƇƇƇűīĖġğđġĕƇĩęĪĝŵƇƇƇƇīĖĚĖĝĚģĥğƇĖđƇĕģĨĪĕƇīĖĚĖĝĚģĥğƇĞĚĩėīƇĝĝĖĜƇđĝƇŠĨĥĢƇĩĢĕƇĠģğĝŲƇĕĩĒĘĕƇĝĪƇīĖĢġĜĕƇĩĖħĚĚĝƇīĖĚĖĝĚģĥĕğƇĞĚġğĖėğĕƇĞĚĩėī

ĥĢĜĕƇīĖĘĖĔĕƇīĩēĢğĒƇĕĪģġĪƇĚĥĜƇīĥęĖĪƇīĖĝĚģĥğƇĞĚġğĖėğĕƇĞĚĩėīƇĒĖĪĚĘƇĠĥĖđĝƇĕĕėƇĕĚēĖĝĖĔĖīğĒƇĒĪĖĘĚƇĩĪđĖƇűĠĖğĚğƇƇīġĪĝƇĕĩĒĘĕƇĝĪƇĞĚĚŌŊŋœƇƇƇƇīĖĚġĚĔğĒƇĖĕĪĝĜƇĚĖġĚĪƇĝĖĘĚĪƇĝĜĜƇĤđƇīđėĖƇŠĤĚĨĪīĒƇĖĝĝĜġĪƇĚĥĜ
ĚġğĖėğĒƇĠġĚđĪƇīĖđĨĢģƇĝĪƇĠĕĚīĖģĥĪĕƇĝĖĩęġĒƇŠīĚęġĖĖĝĩĕƇĕĥĖĨīĝƇĔĢĥĕĕƇĖđƇĘĖĖĩĕƇĚŨĥģƇĒĪĖĘğƇīĥęĖĪƇīĖĝĚģĥğƇĞĚĩėīĕƇťĕĩĒĘĕƇĝĪƇīĚđġĖĒĪĘĕƇĖĝĪīƇĖđƇĚĝĖĒĨīƇĝĪƇĠĕĪĝĜƇīĖĩĚĒħƇĖđƇīĖĚĘĔƇŠĠĚĚĥĖđĒƇĞƇĞĚġğĖėğƇĚğ

ƇťĠĖğĚğğƇĞĚġğĖėğƇĚğĚĩėīĝƇĖđƇĕģĨĪĕğƇĞĚġğĖėğƇĚğĚĩėīĝƇĞĚĩĖĪĨĕƇĕđħĖĕƇĖđƇĕĢġĜĕƇĝĪƇĞĚęĚĩĥĖƇŠĔĚīģĒƇĖđƇĩĒģĕğƇĞĚĚĝĖģĥī 
5ƇƇƇŨĕĨĖĝĘĝƇĚĨġĕƇĘĖĖĩĕŨŴƇƇĞĖĚƇĩĘđĝƇĩĒęħĚĖƇĩĒęħĕĪƇĕĩĒĘĕƇĝĪƇŠĠĚĚġģĕƇĚĥĝƇŠĞĚĩĖĨĢĕƇĖđƇĞĚĩĨĖĒğĕƇŠĞĚġĖĩĘđĕƇĞĚĔĘĖđğĕƇĞĚĚĥĢĜĕƇĕĚīĖĘĖĔƇĚĥƇĝģƇĚĨġĕƇĘĖĖĩĕōŋƇƇĩĒğħĔĒŌŊŌŎť 
6ƇƇƇƇđĝƇĕĩĒĘĕƇīğĚĖĢğƇĕġĪĒĪƇĝĜĜƇĚĜƇĩĕĒĖğƇŠĨĥĢƇĨĥĢĕƇĠģğĝĨĖģĕƇīĖĥĖĨīĒƇĕĝĪƇĚĨġĕƇĘĖĖĩĕğƇűĨĝĘƇĖđŲƇĚęġĖĖĝĩĕƇĞĖĜĢĕƇīđƇĨĝĘĝƇĝĜĖīƇĕĩĒĘĕƇĚėđƇŠĩĖğđĜƇĩĖģĚĪĝƇĢĘĚĒƇīĚĨĝĘƇĕĨĖĝĘƇģħĒīƇĖđƇĕĨĖĝĘƇģħĒīƇīĖĒ

ƇĞĖĚğƇĝĘĕƇűĞĨĝĘƇĖđƇĞĝĖĜŲƇĕĨĝĚĘƇĞĩęĪƇĞĚĘĖĖĩĝƇĞđīĕĒŋƇƇĩđĖġĚĒŌŊŌŏƇũĢĒƇĞĚĩĖğđĕƇĞĚđġīĒƇĕīĔĚğģƇěĪğĕĖƇĕĨĖĝĘĕƇĚġĘĒğĝƇĤĖĥĜĒƇĝĜĕĖƇŠŋŐťŋťŋťƇƇĔģŐťŋťŋťœƇƇťīĖġğđġĕƇĩęĪĝ 

ƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇĕĝģĚƇđĝƇŠģħĒīĪƇűīĖĩĒĘĕƇĨĖĘĒƇĕīĩĔēĕĜŲƇĕĨĖĝĘƇĝĜƇĞĖĜĢƇĚĜƇĕĒĚĚĘīĕƇĕĩĒĘĕ
ƇĝģŏŊƦƇĕğŵFFOƇť4ƇƇƇ

ƇƇīĨĖĝĘƇĝģƇīĖġğđġĕƇĩęĪƇĘĖĜğƇĕĝĒēğƇĝĖĘīƇđĝƇŠĝĚģĝƇĕėƇĤĚģĢĒƇĩĖğđĕƇĤđƇĝģ
ŲƇīĚħĘğƇĔģĝƇĕĖĖĪĕƇĞĖĜĢĒƇĕĩĒĘĕƇĚĔĚƇĝģƇĔġĔĚĒĚĔŏŊƦƇĕĩĒĘĝƇģĒġƇĩĪđƇĞĚĩėīĕƇű

ƇƇĩĪđĖ ƇĕĚĝĔĒ ƇűĠĚĥĚĨģĒ ƇĖđ ƇĠĚĩĪĚğĒŲ ƇĕĨėĘđğ ƇģĒĖġĕĖ ƇĚĕĪĝĜ ƇīĚĩđĔġĝĨ ƇĕġĪĒ
ƇƇĝģ ƇĕģħĖĒ ƇĩĪđ ƇĚĕĪĝĜ ƇīĩĘđ ƇĕĨĖĝĘ ƇĖđ ƇĔġĔĚĒĚĔĒ ƇűđŲ ƇşĖĩĖĨğƇĕġĪĒ ƇĕĚĝĔ ƇĚĔĚ

ƇĕĚĝĔĒ ƇĕĩĒĘĕ ƇīĖĨėĘĕĒ ƇīĩĘđ ƇĕĚħĚėĖĥĢĚĔ ƇĝĪ ƇģĖħĚĒ ƇĝĜ ƇĖđ ƇĕĩĚĜğ ƇűĒŲ ƇŪĚĕĪĝĜ
ƇƇĕĔğģĕĝ ƇĕĝĚģ ƇĕğĚĚĨīĕ Ƈđĝ ƇĔĖģ ƇĝĜĖ ƇŠĠĚĔĕ ƇīĖđĩĖĕĝ ƇĤĖĥĜĒ ƇīđėĖ ƇŪĚĕĪĝĜ ƇĕġĪĒ
īĖġğđġĕƇĩęĪƇīĖđĩĖĕĝƇĞđīĕĒƇűũđƇĕĩĔĢŲƇĞđīĕĒƇĒĖĘĕƇīĖĩēđƇĝĪƇĚĔĚğƇĠĖģĩĚĥĝƇťƇ

ƇƇŠģħĒīĪƇűīĖĩĒĘĕƇĨĖĘĒƇĕīĩĔēĕĜŲƇĕĨĖĝĘƇĝĜƇĞĖĜĢƇĚĜƇĕĒĚĚĘīĕƇĕĩĒĘĕƇŠĤĢĖġĒ
ƇƇĝģƇĕĝģĚƇđĝŐŊƦƇƇƇŠĕĨĖĝĘĝƇĚĨġĕƇĘĖĖĩĕğ5ƇƇƇƇĖĜĖġĚƇĕĨĖĝĘĝƇĚĨġĕƇĘĖĖĩĕƇĞĖĜĢğƇĩĪđĜ

ƇĞĖĚğƇĝĘĕƇĕĩĒĘĕƇīĖĚġğƇĚĝģĒĝƇĞĚĔġĔĚĒĚĔĜƇĖĨĝĖĘĚĪƇĞĚğĖĜĢōŋƇƇĩĒğħĔĒŌŊŌŎƇť6 

Ƈ



ƇĒŵ38  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

 

7ƇƇŨƇĖęĖĩĒƇĚĢġġĚĥƇĒĖĘƇƇĤĚģĢĒƇĖīĩĔēĕĜŲƇŨŐťŋťŋŊƇƇƇƇűīĖġğđġĕƇĩęĪĝŵƇƇƇđƇĝĜĖƇĞĚĪĖġƇĩĔĢĕƇīĩēĢğĒƇīĖĒĖĘƇŠűĕĩğĕĝƇīĖġīĚġĕƇĒĖĘƇīĖĩēđƇīĖĒĩĝŲƇĒĖĘƇīĖĩēđƇŠĞĕĪĝĜƇĞĚĚĢġġĚĥƇĞĚĥĖēğƇěĖĩđƇĠğėĝƇĖđūĖƇĩħĨƇĠğėĝƇĚđĩĪđƇĚđĩĪ
ƇīĩĘđƇĕđĖĖĝĕƇĖđƇűĞĚĨĥĢğƇĚđĩĪđƇĖġĚđĪŲťűĞĚĝģĒƇīĖđĖĖĝĕƇīĖĒĩĝŲ 

8ƇƇĕĚīĖĘĖĔƇĕėƇĘĖĔĝƇĞĚĥĩĖħğƇŠīĖġğđġĕƇĩęĪƇīĖđĩĖĕĝƇĞđīĕĒĠƇƇťęĨĚĖĩĥĕƇīĖĚĖĥīĖĪƇĝĪƇĞĚĔĩĥġĕƇĞĚĚĥĢĜĕƇ

ƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇĝģƇīĖĝĒēğ
ƇƇīĒĘĩĕ
ĕĩĔĢƇ

ƇĝģƇĕĝģĚƇđĝƇĝĝĖĜĕƇĕĩĔĢĕƇĤĨĚĕĖƇīĖĚĕƇũđƇĕĩĔĢƇĤĨĚĕƇīđƇĒĚĘĩĕĝƇĠīĚġƇđĝŌőŊƇ
ťġťģƇĘŨĪƇĠĖĚĝĚğƇ

ĝģƇĕĩĔĢĕƇīĒĘĩĕƇĩĘđĝƇĕĝģĚƇđĝƇĩĖėĘğĒĪƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇīĩĔĢƇĤĨĚĕ 
ŏŊŊƇƇĠĖĚĝĚğƇťġťģƇĘŨĪ 

ƇƇīĖĝĚģ
ƇīĔğģĕĝ

ƇƇīĖĩēđ
ƇĒĖĘĕ

ƇƇĠĖģĩĚĥĝ
ĚĔĚĚğƇ

ƇƇĩęĪƇƇīĖĒĩĝƇĕėƇēĖĢğƇīĖĩęĪĒƇĝĒĖĨğĜƇĚĔĚĚğƇĠĖģĩĚĥĝƇĕĔğģĕĝƇīĖĝĚģƇĝĝĖĜƇīĖġğđġĕ
ƇĠĥĖđĒ ƇŠĕħĖĒĨĕƇīĖĝĚģĥ ƇĩĨĚģ ƇĝĪ ƇĚĖġĚĪ ƇĖđ ƇĕĩĒĘĕ ƇĚĢĜġ ƇĒĖĩ ƇĝĪ ƇĕĩĚĜğ ƇűđŲ ƇşĠĚēĒ
ƇĕĩĒĘĕ ƇīĨėĘĕĖ ƇīĪĔĘīğĕ ƇĕĚēĩġđĕ ƇĞĖĘīĒ ƇĕĚĕĚ Ƈđĝ ƇĕħĖĒĨĕ ƇīĖĝĚģĥ ƇĩĨĚģĪ

ĩĔĢ ƇĝĪ ƇĚĔĚĚğ ƇĠĖģĩĚĥĝ ƇĕĔğģĕ ƇŪĕĩĒĘĒ ƇĕęĚĝĪĕ ƇīĩĒģĕ ƇŪĕĚĝĔĒƇĒĖĘ ƇīĖĩēđ Ƈī
ƇƇĠĖģĩĚĥĝƇĕĔğģĕƇĖđƇűĖđĝƇĞđƇĠĚĒĖƇĩĘĢğĝƇĕğĖĪĩƇĞđƇĠĚĒŲƇĕĩĒĘĕƇĕĨĚĥġĕĪƇīĩĘđ
ƇĚĥĝĜƇīĔĘĖđğƇĕĩĒĘƇĝĪƇĖđūĖƇĕĩĒĘĕƇĝĪƇĩĒęħğĒƇīĖĒĖĘƇĩĥĢğƇĖđƇĒĖĘƇĝĪƇĚĔĚĚğ
ƇƇĕĩėĘƇīĖĜėƇđĝĝƇĖġĕĪƇĒĖĘƇęģğĝŲƇĩĒęħğĒƇĞĚĚĢġġĚĥƇĞĚĪĖġƇĩĥĢğƇĖđƇĚĢġġĚĥƇĕĪĖġ

ŲƇĕĩĒĘĝnon-recourseĝģƇĕĝĖģĕƇĤĨĚĕĒƇűűƇƇŋŌťŏƦƇƇƇĝĪƇĖęĖĩĒƇĚĢġġĚĥĕƇĒĖĘĕƇěĢğ
ťĕĩĒĘĕ7Ƈ

ƇīĖĒĩĝƇĕėƇēĖĢğƇīĖĩęĪĒƇĝĒĖĨğĜƇĚĔĚĚğƇĠĖģĩĚĥĝƇĕĔğģĕĝƇīĖĝĚģƇĝĝĖĜƇīĖġğđġĕƇĩęĪ
ƇĩĨĚģĪƇĠĥĖđĒƇŠĕħĖĒĨĕƇīĖĝĚģĥƇĩĨĚģƇĝĪƇĚĖġĚĪƇĖđƇĕĩĒĘĕƇĚĢĜġƇĒĖĩƇĝĪƇĕĩĚĜğƇĠĚēĒ
ƇŪĕĩĒĘĒ ƇĕęĚĝĪ ƇīĩĒģĕ ƇŪĞĚğĚĚĨĕ ƇĕīĖĝĚģĥ ƇĚğĖĘīĒ ƇĕĚĕĚ Ƈđĝ ƇĕħĖĒĨĕ ƇīĖĝĚģĥ

ġĕĪ ƇīĩĘđ ƇĒĖĘ ƇīĖĩēđ ƇīĩĔĢ ƇĝĪ ƇĚĔĚĚğ ƇĠĖģĩĚĥĝ ƇĕĔğģĕƇĞđ ƇĠĚĒŲ ƇĕĩĒĘĕ ƇĕĨĚĥ
ƇƇīĖĒĖĘ ƇĩĥĢğ ƇĖđ ƇĒĖĘ ƇĝĪ ƇĚĔĚĚğ ƇĠĖģĩĚĥĝ ƇĕĔğģĕ ƇĖđ ƇűĖđĝ ƇĞđ ƇĠĚĒĖ ƇĩĘĢğĝ ƇĕğĖĪĩ
ƇĞĚĪĖġ ƇĩĥĢğƇĖđƇĚĢġġĚĥ ƇĕĪĖġ ƇĚĥĝĜƇīĔĘĖđğƇĕĩĒĘƇĝĪƇĖđūĖ ƇĕĩĒĘĕƇĝĪƇĩĒęħğĒ

ƇƇĕĩĒĘĝ ƇĕĩėĘ ƇīĖĜė Ƈđĝĝ ƇĖġĕĪ ƇĒĖĘ ƇęģğĝŲ ƇĩĒęħğĒ ƇĞĚĚĢġġĚĥ(non-recourse)Ƈű
ƇĝģƇĕĝĖģĕƇĤĨĚĕĒŋŊŊƇĘŨĪƇĠĖĚĝĚğ.Ƈ

Ƈ

ĞĚĔĖĒģĚĪƇƇƇĠĕĝƇīĖĩĖğīĕƇĝĜĖƇĠĝĕĝƇęĩĖĥğĜƇĞĚđĒĕƇĞĚĔĖĒģĪĕƇīđƇĠğđġĕƇīĒĖęĝƇĕĩħĚƇĕĩĒĘĕ
ƇęĖĩĚĥĝŲ ƇĩĖğđĜ ƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪĒƇĕīĨėĘĕƇĘĖĜğ ƇĕĩĒĘĕƇīĚđĜė ƇīĖĚĕĝ ƇĕĚĖĪģ

ƇƇĤĚģĢƇĖđĩƇĩĖğđĜƇĞĚĔĖĒģĪĕƇīĖĔĖđƇđĝğŏƇƇűīĖġğđġĕƇĩęĪĝ:ƇƇŲŋƇƇűĔĖĒģĪƇƇƇĔĚĘĚƇģĖĒĨ
ƇŠĠđĢƇĕėģƇĩĥĜƇīĖĚĖĥīĖĪĒƇűĕīęĚĝĪĒƇĔĚēđīƇĖđŲƇĕĩĒĘĕƇīĖĚĖĜėƇĝĜƇĝģƇĕēĩĔĒƇĠĖĪđĩ

ƇƇĠđĢƇĕğĨƇīĚĒƇŠĠđĢƇĞĖĝĒƇĩĥĜƇŠĠđĢƇĠęĖĝŌƇƇĠđĢƇĚġĚĜĚĖƇĠđĢƇĞĚĩīĚğƇŠũđ2đ'ƇƇŨŲƇīĖĚĖĥīĖĪ
ęĨĚĖĩĥĕƇęĨĚĖĩĥƇīĖĚĖĥīĖĪƇĠīĖđƇĝĪƇĞĚĚĝĝĜĕƇĞĚĥīĖĪĒĖƇűŨ8ƇƇĖđĩŲƇĤĚģĢŏťŌťŋƇĝƇĩęĪ
īĖġğđġĕűŲ ƇŪŌƇƇűĔĖĒģĪƇƇƇƇīĖđĖĖĝĕĒ ƇĕĩĒĘĕ ƇīĖĚĖĜė ƇĝĜ Ƈĝģ ƇĕēĩĔĒ ƇĠĖĪđĩ ƇĔĚĘĚ ƇģĖĒĨ

ƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪƇĕĨĥġĕĕƇīĩĖğīƇěĖīğƇĕĩĒĘĕƇĕĔĚğģĕƇĩĪđƇĞĚĝģĒ
ƇƇĩĪđƇĕĘĖęĒƇĝĜƇĘĖĜğƇīĖĒĩĝƇŠīĖġğđġĕƇĩęĪƇīĖđĩĖĕĝƇĞđīĕĒƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪĝ

ƇťĠĚđƇ



ƇĒŵ39  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

 

 

9ƇƇĝģƇĖĔğģĖĕĪƇĞĚĝģĒĕƇīĖđĖĖĝĕŵģĖĥĒƇĠĖğĚğĕƇīĔğģĕƇĞĖĚĒƇģĖĔĚĕƇĠĜĩħĝƇĞĚĩĚĘğĕƇĔĔğĝƇĔĖğħƇĚĝęĨĚĖĩĥƇĠĖğĚğĜƇĖĔğģĖĕƇŠűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇīĨĥġĕƇīĩĖğīƇĚĥĢĜğƇĕĩĒĘĕƇĚĔĚƇƇĝĪƇĩĚĜĒƇĒĖĘƇĠĕƇĞĚĝģĒĕƇīĖđĖĖĝĕƇťĝ
ēđƇĖđĪĚĪƇīĚĒĚĩĕğƇīĘĥĚƇđĝƇĩĪđƇĩĖģĚĪĒƇīĚīġĪƇīĚĒĚĩƇīĖđĪĖġĕƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪƇƇĘĥĢġƇĖđĩƇĞĚĝģĒĕƇĠĖğĚğƇĚđġīƇīĖĔĖđƇĞĚĥĢĖġƇĞĚęĩĥĝƇťĕĩĒĘĕƇĝĪƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩŏťŌťŌƇƇƇƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪƇīĖġğđġĕƇĩęĪĝ

ĚĩĒƇŠűĕĩĒĘĕƇĝĪƇũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪƇĕĨĥġĕĕƇīĩĖğīƇĚĥĢĜƇěĖīğƇĞĚđĒĕƇĞĚĔģĖğĒĖƇĞĚğĖĜĢĒƇīĖđĒĕƇĞĚĝģĒĕƇīĖđĖĖĝĕƇīđƇĕĔĚğģĕƇĕĩĒĘĕƇťűũđƇƇĝĪƇīĚīġĪƇīĚĒōťŏƦŲƇşŋƇƇĞĖĚĒƇűŋŎƇƇƇƇĩđĖġĚĒŌŊŌŋƇƇƇĕĩĒĘĕƇĕĔĚğģĕ
ƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕŌŏƇƇŲƇŪīĝĒēĖğƇīĖĥīĖĪƇŠĠđĢƇĞĖĝĒƇĩĥĜĝƇĘŨĪƇĠĖĚĝĚğŌƇƇĞĖĚĒƇűōƇƇƇƇĚđğĒŌŊŌŋƇƇƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕŌœƇƇƇƇĠđĢƇĕğĨƇīĚĒƇĘŨĪƇĠĖĚĝĚğŌŲƇŪīĝĒēĖğƇīĖĥīĖĪƇŠũđōƇƇĞĖĚĒƇűŋŌƇƇƇƇĚđğĒŌŊŌŋƇ

ƇƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕƇƇĝĪƇűĠĩĨŲŌōƇƇŲƇŪīĝĒēĖğƇīĖĥīĖĪƇŠĠđĢƇĕėģƇĩĥĜĝƇĘŨĪƇĠĖĚĝĚğŎƇƇĞĖĚĒƇűŌŐƇƇƇƇĚđğĒŌŊŌŋƇƇƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕŌōťŏƇƇŲƇŪīĝĒēĖğƇīĖĥīĖĪƇŠĠđĢƇĠęĖĝĝƇĘŨĪƇĠĖĚĝĚğŏƇƇĞĖĚĒƇűŋŋƇ
ƇĩĒĖęĨĖđĒŌŊŌŋƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕōŋťŌŏƇŪīĝĒēĖğƇīĖĥīĖĪƇŠĠđĢƇĞĚĩīĚğĝƇĘŨĪƇĠĖĚĝĚğƇŲŐƇĞĖĚĒƇűŐƇƇĩđĖĩĒĥĒŌŊŌŌƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕŋōőťōőƇƇƇīĖĥīĖĪƇŠĠđĢƇĚġĚĜĚĝƇĘŨĪƇĠĖĚĝĚğ

īĝĒēĖğťƇ

ƇƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇ

ƇĠĖģĩĚĥ ƇīĘęĒĕĝ ƇęĨĚĖĩĥĕ ƇīĖĚĖĥīĖĪ ƇĚĔĚ Ƈĝģ ƇĕĩĒĘĕ ƇīĒĖęĝ Ƈīģĝ Ƈīģğ ƇĩħĖĖĚī
Ėĝđ ƇīĖđĖĖĝĕƇŪ9ƇƇƇƇĤĚģĢ ƇĖđĩŲŏťŌťŋƇƇĩęĪĝƇƇīĖġğđġĕűŲ ƇŪōƇƇűƇĔĖĒģĪƇƇƇƇĠĖĪđĩ ƇĔĚĘĚ ƇģĖĒĨ

ƇƇĖđŲ ƇĕĩĒĘĕ ƇīĚđĜė Ƈđĕī ƇĠĕĝ ƇīĖĩĖğīĕ ƇĖĩĒģĖĚ ƇĖĚĝđĪ ƇīĖĩĖğīĕ ƇĠĖĒĪĘ Ƈĝģ ƇĕēĩĔĒ
ƇƇđĖĝğƇĚĜƇĘĚęĒĚƇĩĪđƇĠĥĖđĒƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪƇĝĜğƇīģĝƇīģğƇűĕīęĚĝĪĒƇĔĚēđī
ƇƇĚĨĚėĘğƇīĒĖęĝƇĔĖĒģĪĕƇīĘīƇĖĢĥīĚĚƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪğƇĞĚğĖĝĪīĕĖƇĞĚĝĖĒĨīĕ

ĖĘĕƇīĖĩēđŲƇĒƇƇĤĚģĢƇĖđĩŏťŌťōƇƇīĖġğđġĕƇĩęĪĝűŲƇŪŎƇƇűĔĖĒģĪƇƇƇĕēĩĔĒƇĠĖĪđĩƇĔĚĘĚƇģĖĒĨ
ƇĞĚđĜėƇĞĕĝƇĞĚğĖĜĢĕƇĝĜƇĖĩĒģĖĚƇĖĚĝđƇĩĪđƇĨġĒƇĠĖĒĪĘĒƇęĨĚĖĩĥƇīĖĥīĖĪƇĝĜƇīĖĚĖĜėƇĝģ
ƇƇĤīĖĪĕĖ ƇęĨĚĖĩĥĕƇīĖĥīĖĪƇīĖĝĚģĥƇĞģƇĩĪĨĒƇĔĒģĪğĕƇęĝĪġĕƇĔĚēđīĕĖ ƇĕĩĒĘĕ

ĕĝĪƇĚĝĝĜĕƇƇƇƇĖđĩŲƇƇĤĚģĢŏťŌťŎƇƇīĖġğđġĕƇĩęĪĝűŲƇŪŏƇƇűĔĖĒģĪƇƇƇĕēĩĔĒƇĠĖĪđĩƇĔĚĘĚƇģĖĒĨ
ƇƇĞĕĝƇĞĚĝĖĒĨīĕƇđĖĝğƇĖĩĒģĖĚ ƇĖĚĝđƇĩĪđƇŠęĨĚĖĩĥƇīĖĥīĖĪƇĝĜƇĝĪƇĨġĒĕƇĠĖĒĪĘƇĝģ
ƇƇĞĚđĜė ƇĞĕĝ ƇĩĪđ ƇĞĚğĖĜĢĕ ƇĖēĩĘĖĚ ƇĔĖĒģĪĕğĪ ƇĔĒĝĒĖ ƇęĨĚĖĩĥĕ ƇīĖĥīĖĪ ƇīĚđĜė
ƇęĨĚĖĩĥĕƇīĖĥīĖĪĒƇűĠĚĚġģĕƇĚĥĝŲƇĔĒģĪğĕƇęĝĪġĕƇĔĚēđīĕƇĚĥīĖĪƇĖđƇĕĩĒĘĕƇĚĥīĖĪ

ƇƇīĖĥīĖĪĒƇĞīĨėĘĕƇĘĖĜğĖƇĞģƇĩĪĨĒĥĕƇģĖĒĨĕƇĞĚğĖĝĪīĕƇĝĥğĝƇĞđīĕĒƇŠęĨĚĖĩ
ƇĠĚĒĝ ƇűĠĚĚġģĕ ƇĚĥĝŲ ƇĔĒģĪğĕ ƇęĝĪġĕ ƇĔĚēđīĕ ƇĖđ ƇĕĩĒĘĕ ƇĠĚĒ ƇīĖĥīĖĪĕ ƇĞĜĢĕĒ

ĩĖğđĜƇĞĚĥīĖĪĕƇƇĖđĩŲƇĤĚģĢŏťŌťŏƇƇīĖġğđġĕƇĩęĪĝűťƇ



ƇĒŵ40  
 

 

ƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇƯƇũĒƇĨĩĥƇ

 

 

6.4ť ƇƇŠĕĩĒĘĕƇīģĚĔĚƇĒęĚğĝĩęĪƇĚĥĝƇīĖĚĖĒĚĚĘīĕĕĖƇĞĚđġīĕƇĝĜĒƇĕĔğģƇĕĩĒĘĕƇĘĖĔĕƇīĥĖĨīĒīĖƇƇƇƇīĖġğđġĕƇƇĝĪűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇƇƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪĖƇđĝĖ

ƇƇĖğĚĚĨīĕƇƇĒĖĘĕƇīĖĩēđƇīĔğģĕĝƇĕĝĚģƇĞĚğĚĨğĕƇĞĚđġīƇƇűũđƇĕĩĔĢŲƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪƇĖđūĖƇƇĞĖĝĪīĕƇīĘęĒĕĝƇĖġīĚġĪƇīĖĘĖęĒƇĪĖğĚğĝƇĖđƇĚĔĚĚğƇĠĖģĩĚĥĝ

ťĒĖĘĕƇīĖĩēđƇĚĨĚėĘğĝƇƇ 

6.5ť ƇīĖĒĚĚĘīĕĕƇīĖĔĖģīƇĚĨĚėĘğƇīĥĚĢđƇĢĖġĚĜƇ

ƇĝĪƇĞĚĨĚėĘğƇīĥĚĢđƇĕġğĖėƇđĝƇĘĖĔĕƇĞĖĢĩĥƇĔģĖğĝƇĔģĖƇĘĖĔĕƇīĥĖĨīĒƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđĖūƇĖđƇűũĒƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđĕĩĒĘĕƇĝĪƇťƇ

6.6ť ƇĚĨĚėĘğĝƇĠğđġĕƇĘĖĔīĖĒĚĚĘīĕĕƇīĖĔĖģīƇƇ 

īĥĖĨīĒƇĘĖĔĕƇĔģĖƇĔģĖğĝƇĞĖĢĩĥƇĘĖĔĕƇƇđĝīĖĩēđƇĚĨĚėĘğĝƇĠğđġĕƇĘĖĔƇĞĢĩĖĥƇĒĖĘĕƇŲĕĩĔĢƇđƇűũĖūƇĖđĖĩēđīƇƇűũĒƇĕĩĔĢŲƇĒĖĘĕĝĪƇĕĩĒĘĕƇťƇ



Ēŵ41 
 

ƇƯƇũĒƇĨĩĥƇĠĖĚĩĖęĨĩĚĔĕƇĘŨĖĔƇ

 

 

7ť ƇĠĖģĩĚĥƇĚĔģĖğƇĚĥĝƇīĖĚĖĒĚĚĘīĕƇīĒħğƇ

īĖĔĖđƇĞĚęĩĥĝƇƇƇīĒħğƇƇĞĖĚĝƇĠĖģĩĚĥƇĚĔģĖğƇĚĥĝƇĕĩĒĘĕƇĝĪƇīĖĚĖĒĚĚĘīĕĕōŋƇƇĦĩğĒƇƇŌŊŌŏƇƇĔĒĒƇĔĒƇĞĢĩĖĥğĕƇĚĔĚĚğƇĘĖĔƇĖđĩƇŠ

ƇĘĖĔƇĞģƇĚġĖģĒĩĚĒēƇĝģƇĕėƇīƇĢĥĖęŵŋŌŐ.Ƈ

Ƈ

şěĚĩđīƇŌőƇđğĒĚƇŌŊŌŏƇƇƇ

Ƈ

ƇƇ

Ƈ

Ƈ

ƇęĢƇĠĖĩĖĔƇĩğƇ

ƇĠĖĚĩĖęĨĩĚĔĕƇĩŨĖĚƇƇ

ĔĩđƇĩġĒđƇĩğ 

ĕĩĒĘĕƇĝŨĜġğƇ



 

 

ƇũđƇĘĥĢġƇ

ƇĚĖĝĚēĪƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĚĨĚėĘğƇīĒĖęĝƇĖĔĒģĖĪƇĞĘĖĜğƇĕĩĒĘĕƇīĖĚĖĜėĖƇĞĕĚĝđƇīĖĚęġĖĖĝĩĕƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪƇĝĪƇīĖĚĖĜėƇĩĪđƇĞĚęĨĚĖĩĥĝƇĢĘĚĒƇĝƇĕĩĒĘĕ10ƇƇ

 

10ƇƇƇƇĖĔğģĖĕĪƇĞĚĝģĒĕƇīĖđĖĖĝĕĝģŵĞĚĩĚĘğĕƇĔĔğĝƇĔĖğħƇĚĝęĨĚĖĩĥƇĠĖğĚğĜƇĕĩĒĘĕƇĝĪƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇīĨĥġĕƇīĩĖğīƇĚĥĢĜğƇĖĔğģĖĕƇĕėƇĤĚģĢĒƇĞĚĚĖġğĕƇĞĚęĨĚĖĩĥĝƇĕĩĒĘĕƇĚĔĚƇƇƇĠĖğĚğĕƇīĔğģĕƇĞĖĚĒƇģĖĔĚĕƇĠĜĩħĝ
ĚĩĕğƇīĘĥĚƇđĝƇĩĪđƇĩĖģĚĪĒƇīĚīġĪƇīĚĒĚĩƇīĖđĪĖġĕƇęĨĚĖĩĥĕƇīĖĚĖĥīĖĪƇĝĪƇĩĚĜĒƇĒĖĘƇĠĕƇĞĚĝģĒĕƇīĖđĖĖĝĕƇťĝģĖĥĒƇĘĥĢġƇĖđĩƇĞĚĝģĒĕƇĠĖğĚğƇĚđġīƇīĖĔĖđƇĞĚĥĢĖġƇĞĚęĩĥĝƇťĕĩĒĘĕƇĝĪƇűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĖđĪĚĪƇīĚĒ

ŏťŌťŌƇƇƇđƇĝĪƇĕĨĥġĕĕƇīĩĖğīƇĚĥĢĜƇěĖīğƇĞĚđĒĕƇĞĚĔģĖğĒĖƇĞĚğĖĜĢĒƇīĖđĒĕƇĞĚĝģĒĕƇīĖđĖĖĝĕƇīđƇĕĔĚğģĕƇĕĩĒĘĕƇťűũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēđƇĝĪƇīĖġğđġĕƇĩęĪĝƇƇīĚĒĚĩĒƇŠűĕĩĒĘĕƇĝĪƇũđƇĕĩĔĢŲƇĒĖĘĕƇīĖĩēƇƇĝĪƇīĚīġĪ
ōťŏƦŲƇşŋƇƇĞĖĚĒƇűŋŎƇƇƇƇĩđĖġĚĒŌŊŌŋƇƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕŌŏƇƇŲƇŪīĝĒēĖğƇīĖĥīĖĪƇŠĠđĢƇĞĖĝĒƇĩĥĜĝƇĘŨĪƇĠĖĚĝĚğŌƇƇĞĖĚĒƇűōƇƇƇƇĚđğĒŌŊŌŋƇƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕŌœƇƇƇƇĠđĢƇĕğĨƇīĚĒƇĘŨĪƇĠĖĚĝĚğ

ŌŲƇŪīĝĒēĖğƇīĖĥīĖĪƇŠũđōƇƇĞĖĚĒƇűŋŌƇƇƇƇĚđğĒŌŊŌŋƇƇĕƇĕĩĒĘĕƇĕĔĚğģĕƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝŌōƇƇŲƇŪīĝĒēĖğƇīĖĥīĖĪƇŠĠđĢƇĕėģƇĩĥĜĝƇĘŨĪƇĠĖĚĝĚğŎƇƇĞĖĚĒƇűŌŐƇƇƇƇĚđğĒŌŊŌŋƇƇƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕŌōťŏƇƇƇƇĠĖĚĝĚğ
ŲƇŪīĝĒēĖğƇīĖĥīĖĪƇŠĠđĢƇĠęĖĝĝƇĘŨĪŏƇƇĞĖĚĒƇűŋŋƇƇƇƇĩĒĖęĨĖđĒŌŊŌŋƇƇƇƇĝĪƇűĠĩĨŲƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕōŋťŌŏƇƇĖĪƇŠĠđĢƇĞĚĩīĚğĝƇĘŨĪƇĠĖĚĝĚğŲƇŪīĝĒēĖğƇīĖĥīŐƇƇĞĖĚĒƇűŐƇƇƇƇĩđĖĩĒĥĒŌŊŌŌƇƇƇĞĖĜĢĒƇĕđĖĖĝĕƇĕĩĒĘĕƇĕĔĚğģĕ

ƇĝĪƇűĠĩĨŲŋōőťōőƇīĝĒēĖğƇīĖĥīĖĪƇŠĠđĢƇĚġĚĜĚĝƇĘŨĪƇĠĖĚĝĚğ. 
11ƇƇĕėƇĠĚĚġģĝ -"EBITDA, "ŨĚĝĖģĥīĕƇĘĖĖĩĕŨƇŠĕėƇĠĚĚġģĝƇťīĖīĘĥĕĖƇīĘĥƇŠĞĚĢĚğƇŠĠĖğĚğƇĚġĥĝƇęĨĚĖĩĥĕğƇĘĖĖĩƇĩğĖĝĜƇŠęĨĚĖĩĥĕğƇĚĝĖģĥīƇĘĖĖĩŵƇƇƇƇīĖđħĖĕĕƇĝĜƇĚĖĜĚġĒƇŠīĚęġĖĖĝĩĕƇĕĥĖĨīĒƇĖĩĜĖĕĪƇęĨĚĖĩĥĕƇīĖĥīĖĪƇĝĪƇīĖĢġĜĕĕƇěĢ

ĠĖğĚğƇīĖđħĖĕƇęģğĝƇŠĕĥĖĨīƇĕīĖđĒƇĝĚĒĨğĒƇĖĩĜĖĕƇĩĪđ. 
12ƇŨƇĚĝĖģĥīĕƇĘĖĖĩĕŨŵƇěĢƇīĖĢġĜĕĕƇĝĪƇīĖĥīĖĪƇęĨĚĖĩĥĕƇĖĩĜĖĕĪƇĕĥĖĨīĒƇŠīĚęġĖĖĝĩĕƇĚĖĜĚġĒƇƇĝĜƇƇīĖđħĖĕĕƇĩĪđƇĖĩĜĖĕƇĝĚĒĨğĒƇĕīĖđĒƇŠĕĥĖĨīƇęģğĝƇīĖđħĖĕƇťĠĖğĚğƇ 

ƇęĨĚĖĩĥ ƇěĚĝĕƇ
ƇēĖĢ
ƇĠĨīğĕƇ

ƇƇĨĥĢĕ
MWpƇ

ACƇ
(DC) 

ƇĩĖģĚĪ
ƇĕĨėĘĕ
ƇĔģĖğĒ
Ƈĕĝģĥĕ
ƇīĚĩĘĢğƇ

ƇĔģĖğ
Ƈĕĝģĥĕ
ƇĚĩĘĢğ
ĚĖėĘƇ

ƇƇīĖĚĖĜė
ƇĕĩĒĘĕ
ƇƇĚģĨĩĨğĒ
ƇęĨĚĖĩĥĕƇ

ƇƇĤĚĩģī
ƇīĩĚĜğĝ
ƇĝğĪĘĕ
ƇƇĩħĖĚğĕ

ĝŲŵKWhƇƇ
űũēđĒƇ
ƇƇīġĪĝ
ŌŊŌŎƇ

ƇƇĚĥħ
ƇĕĩĚēĢ
ƇīĚĢġġĚĥ 

ƇīĖĝģ
ƇƇīĝĝĖĜ
ƇƇĕĚĖĥħ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪƇ

ƇƇĚğħģƇĠĖĕ
ƇƇĚĖĥħ

ƇĕģĨĪĕĝ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪ 

ƇƇĚĥħ
ĚĝĖĒĨī
ƇĖęĖĩĒƇĞ
ƇƇīġĪĝ
Ƈĕĝģĥĕ
ƇƇĕĚĖėĘ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪƇ

EBITDAƇƇ
ƇƇēħĚĚğƇĚĖėĘ
ƇƇĚĥĝđĒŲ

ĘŨĪƇű
11
Ƈ

FFOƇƇ
ƇƇĚĖėĘ
ƇƇēħĚĚğ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪƇ

ƇƇĞĚĩėī
ƇĚĖėĘƇĚĨġ
ƇĩĘđĝ
ƇīĖĩĚĪ
ƇĒĖĘ

ƇƇĚĥĝđĒŲ
ƇűĘŨĪ 

ƇƇīĚėĘī
ƇĘĖĖĩ
ĚĝĖģĥī

12Ƈ

ƇĩĖģĚĪ
ƇĤĖġĚğ
ĚĖėĘƇ

ƇīĥĖĨī
ƇĞĜĢĕ
ƇĝğĪĘ
ĕĚĖėĘ 

ƇīĖĝģ
ĕģĨĪĖĕĪƇ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪ 

ƇƇĢĖęęĢ
ƇīĖğĔĨīĕ
ƇęĨĚĖĩĥĕƇ

ƇƇĩĥĜ
ƇĞĖĝĒ
ƇĠđĢ 

ƇƇũĢğƇĚīĖĩĘīƇěĚĝĕ
ŌƇƇĞĚġĨīğĝ

ƇĘīğĒƇĞĚĚģĨĩĨ
ƇĕĖĒē 

ƇĞĚġĨīğ
ƇƇĞĚĚĩđĝĖĢ
ƇĞĚĚģĨĩĨ 

9 
ŲŋŊƇű 

ŋŊŊƦƇƇĝģĥĖĕ ƇĚęġĖĖĝĩƇđĝƇŌŌťŋőƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ōŠŐŊŊƇŌŠŏŊŊƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ŌŠŏŊŊƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ŌōƇƇĞĚġĪƇōŒŠŏŌŎ ƇĝģĥĖĕƇ

ƇĠđĢƇĠęĖĝƇ

ƇƇũĢğƇĚīĖĩĘīƇěĚĝĕ
ŎƇƇĞĚġĨīğĝ

ƇĘīğĒƇĞĚĚģĨĩĨ
ƇĕĖĒēƇ

ƇĞĚġĨīğ
ƇƇĞĚĚĩđĝĖĢ
ƇĞĚĚģĨĩĨ 

őƇ
ŲŋŊƇű 

ŋŊŊƦƇƇĝģĥĖĕƇ
ƇƇīĖĜė
ƇĪĖğĚĪƇ

 
ŋœťœŋƇ
Ƈ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ƇƇđĝ
ƇĚęġĖĖĝĩ 

ƇƇđĝ
ƇĚęġĖĖĝĩ 

ōŠŎœŊƇŌŠőŏŎƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ŌŠŊœŎƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ŌōƇƇĞĚġĪƇ30,447 ƇĝģĥĖĕƇ

ƇƇĕėģƇĩĥĜ
ƇĠđĢƇ

ƇƇũĢğƇĚīĖĩĘīƇěĚĝĕ
ŎƇƇĞĚġĨīğĝ

ƇĘīğĒƇĞĚĚģĨĩĨ
ƇĕĖĒēƇ

ƇĞĚġĨīğ
ƇƇĞĚĚĩđĝĖĢ
ƇĞĚĚģĨĩĨƇ

őƇ
ŲŋŊťōŊƇű 

őŎƦ ƇĝģĥĖĕƇ
ƇƇīĖĜė

ƇīğĨĕĝ
ƇęĨĚĖĩĥƇ

Ƈ
ŋœťœŋƇ
Ƈ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ōŠōŐŒƇŌŠōŐœƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ŌŠŊœŐƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ŌōƇƇĞĚġĪƇ28,746ƇƇĝģĥĖĕƇ

ƇĠđĢƇĚġĚĜĚƇ

ƇƇũĢğƇĚīĖĩĘīƇěĚĝĕ
ŋƇƇƇĞĚġĨīğĝ

ƇĘīğĒƇĞĚĚģĨĩĨ
ƇĠĖĚĝģ 

ƇĞĚġĨīğ
ƇƇĞĚĚĩđĝĖĢ
ƇĞĚĚģĨĩĨ 

48 
ŲŐőťŏƇűƇ

őŊƦƇƇĝģĥĖĕƇ
ƇƇīĖĜė
ƇĪĖğĚĪƇ

Ƈ
ŋŏťœœƇ
Ƈ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ŋŐŠŎŋŎƇŋŌŠŊōŊƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ŋŋŠŋŋœƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ŌōƇƇĞĚġĪ ŌŌőŠœŏŏ ƇĝģĥĖĕƇ

ƇƇĕğĨƇīĚĒ
ƇĠđĢŌƇđƇ

ƇƇũĢğƇĚīĖĩĘīƇěĚĝĕ
ŎƇƇĞĚġĨīğĝ

ƇĘīğĒƇĞĚĚģĨĩĨ
ƇĕĖĒēƇ

ƇĞĚġĨīğ
ƇƇĞĚĚĩđĝĖĢ
ƇĞĚĚģĨĩĨƇ

őťŏƇ
Ųŋŋťőű 

ŋŊŊƦ ƇĝģĥĖĕƇ
ƇƇīĖĜė
ƇĪĖğĚĪƇ

ŋœťœŋƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩ 
ōŠŒōŒƇŌŠŒōŎƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ŌŠōŊŊƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ŌōƇƇĞĚġĪƇōōŠőŒōƇƇĝģĥĖĕ 



 

 

 

ƇęĨĚĖĩĥ ƇěĚĝĕƇ
ƇēĖĢ
ƇĠĨīğĕƇ

ƇƇĨĥĢĕ
MWpƇ

ACƇ
(DC) 

ƇĩĖģĚĪ
ƇĕĨėĘĕ
ƇĔģĖğĒ
Ƈĕĝģĥĕ
ƇīĚĩĘĢğƇ

ƇĔģĖğ
Ƈĕĝģĥĕ
ƇĚĩĘĢğ
ĚĖėĘƇ

ƇƇīĖĚĖĜė
ƇĕĩĒĘĕ
ƇƇĚģĨĩĨğĒ
ƇęĨĚĖĩĥĕƇ

ƇƇĤĚĩģī
ƇīĩĚĜğĝ
ƇĝğĪĘĕ
ƇƇĩħĖĚğĕ

ĝŲŵKWhƇƇ
űũēđĒƇ
ƇƇīġĪĝ
ŌŊŌŎƇ

ƇƇĚĥħ
ƇĕĩĚēĢ
ƇīĚĢġġĚĥ 

ƇīĖĝģ
ƇƇīĝĝĖĜ
ƇƇĕĚĖĥħ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪƇ

ƇƇĚğħģƇĠĖĕ
ƇƇĚĖĥħ

ƇĕģĨĪĕĝ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪ 

ƇƇĚĥħ
ĚĝĖĒĨī
ƇĖęĖĩĒƇĞ
ƇƇīġĪĝ
Ƈĕĝģĥĕ
ƇƇĕĚĖėĘ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪƇ

EBITDAƇƇ
ƇƇēħĚĚğƇĚĖėĘ
ƇƇĚĥĝđĒŲ

ĘŨĪƇű
11
Ƈ

FFOƇƇ
ƇƇĚĖėĘ
ƇƇēħĚĚğ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪƇ

ƇƇĞĚĩėī
ƇĚĖėĘƇĚĨġ
ƇĩĘđĝ
ƇīĖĩĚĪ
ƇĒĖĘ

ƇƇĚĥĝđĒŲ
ƇűĘŨĪ 

ƇƇīĚėĘī
ƇĘĖĖĩ
ĚĝĖģĥī

12Ƈ

ƇĩĖģĚĪ
ƇĤĖġĚğ
ĚĖėĘƇ

ƇīĥĖĨī
ƇĞĜĢĕ
ƇĝğĪĘ
ĕĚĖėĘ 

ƇīĖĝģ
ĕģĨĪĖĕĪƇ
ƇƇĚĥĝđĒŲ
ƇűĘŨĪ 

ƇƇĢĖęęĢ
ƇīĖğĔĨīĕ
ƇęĨĚĖĩĥĕƇ

ƇĞĚĩīĚğ 
ƇƇĕġĪĚƇĕĩĔĢĕ
ƇƇĞĚĜĚĝĕƇĞĖĩęŲ
ƇűĞĚĚīĖĩĘīƇ

ƇĞĚġĨīğ
ƇƇĞĚĚĩđĝĖĢ
ƇĞĚĚģĨĩĨƇ

5 
ŲACƇĖƇŵ

DCűƇ
100% ƇĝģĥĖĕƇ

ƇƇīĖĜė
ƇĪĖğĚĪ 

ŏőťŌŏƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩƇ
ƇƇđĝ

ƇĚęġĖĖĝĩ 
4,400Ƈ3,900Ƈ

ƇƇđĝ
ƇĚęġĖĖĝĩ 

ƇƇđĝ
ƇĚęġĖĖĝĩƇ

ōŠŐŏŊƇ
ƇƇđĝ

ƇĚęġĖĖĝĩ 
ƇĤĖĢƇĔģ
ŌŊōŏƇ

ƇĚęġĖĖĝĩƇđĝƇƇĝģĥĖĕ 
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  ˡˣ˟˩˪           

 ˪ ˷ ˭ˣ˧˶ˣ˦˵˶˧ˡˢ 

 ˢ˧ˠ˶ˮ˞ ˵˷ˬï  ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞ ˭˪ˢ˪)ï   ("ˢ˶˟˥ˢ" 

˷˰ˠ 

 

 ,.ˮ.ˠ.˞ 

  :˭ˣˡˮˢ ˪ ˶˷˵˟ ˢˬ˩˯ˢ ˟˸˩ˬ˱˧˵˷˸   ˪˷ ˱ˡˬ ˢ˧ˠ˶ˮ˞ ˵˷ˬ ï ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞          ˷ˡˣ˥ˬ

 ˦˯ˣˠˣ˞2023 

 

  (ˢ˧ˮ˲ˢ  ˪˷  ˨˶ˡ˟  ˸ˣ˟˶˪)  ˢ˪˪˩ˢ˪  ˫˧ˬ˧˩˯ˬ  ˣˮ˞  ˧˩  ˫˩˰˧ˡˣˢ˪  ˣˮˮˢ˭˪ˢ˪  ˫˧˦˶ˣ˲ˬˢ  ˣˮ˪˷  ˸ˣ˥ˣˡˢ  ˪˷    ˶˷˵˟

 ˦˯ˣˠˣ˞ ˷ˡˣ˥ˬ ˱ˡˬ ˱˧˵˷˸˪2023: 

 

)1(   ˫ˣ˧ˬ ˢ˶˧˵˯ ˥ˣˡ27    ˧˞ˬ˟2025    ˫ˣ˧˪  ˢ˶˟˥ˢ ˪˷ ˡ˥ˣ˞ˬ ˧˸˧˴ˬ˸ ˧˲˯˩ ˰ˡ˧ˬ ˪˰31    ˳˶ˬ˟2025  
 ˢ˲ˣ˵˸˪ˣ ˢ˷ˣ˪˷ ˪˷ˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ ˸ ˣ˞˟ .˨˧˶˞˸ ˣ 

)2(   ˫ˣ˧ˬ ˫˧˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˪˷ ˡ˥ˣ˧ˬ ˥ˣˡ27  ˧˞ˬ˟  2025    ˢ˶˟˥ˢ ˪˷ ˡ˶˲ˮ ˧˸˧˴ˬ˸ ˧˲˯˩ ˰ˡ˧ˬ ˪˰
  ˫ˣ˧˪31   ˳ ˶ˬ˟  2025  ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪ˣ  ˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ s  ˨˧˶˞˸ ˣ˸ˣ˞˟    ˢˮ˵˸˪ ˫˞˸ˢ˟38  'ˡ

˪"˷˸ˢ ,(˫˧˧ˡ˧˧ˬˣ ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ) ˨˶˰ ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸˪-1970 . 
 

 

ˣˮ˞ ˫˧˩˧ˬ˯ˬ  ˸˞ ˧˷˶ˣˬ  s ˬ˧˸˥ˢ ˸˧ˮˣ˶˦˵˪˞ˢ ˪˷  s ˶˟˥ˢ ˥ˣˣˡ˪  ˸˞ ˣˮ˟˸˩ˬ  ˢˤ  ˸ˣ˰˴ˬ˞˟ ˮˠˬˢ "˞. 

 

 ,˟˶ ˡˣ˟˩˟ 

˟˶ '˸ˣ˷ˣ ˶ˢˤ ˶ˣˠˬ˪˞ ˭ˬ˦˧ 

˶ ˭ˣ˟˷˥ ˧˞ˣ 
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  ,˟˧˟˞ ˪˸27 ˧˞ˬ˟ ,2025   



 

 
 

 
 
 
 
 
 
 
 

 
 

 ˢ˧ˠ˶ˮ˞ ˵˷ˬ- ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞  ˬ "˰˟ 
 

 ˫˧˧˲˯˩ ˸ˣ˥ˣˡ ˫˧˧ˮ˧˟ ˫ ˧ˡ˥ˣ˞ˬ 

  ˫ˣ˧˪31 ˟˳˶ˬ 2025 

) ˧˸˪˟ (˫˧˶˵ˣ˟ˬ 

 

   



 

 
 

 ˢ˧ˠ˶ˮ˞ ˵˷ˬ-  ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞  ˬ "˰˟ 
 

 ˫˧˧˲˯˩ ˸ˣ˥ˣˡ ˫˧˧ˮ˧˟ ˫ ˧ˡ˥ˣ˞ˬ 
 ˫ˣ˧˪31 ˟  ˳˶ˬ2025 

) ˧˸˪˟(˫˧˶˵ˣ˟ˬ 
 

 ˫ ˧ˮ˧˧ˮ˰ ˭˩ˣ˸ 
 
 

 ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˸˰ˡ ˸ˣˣ˥            2 
 

  ˸ˣ˥ˣˡ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ ˧˲˯˩ˢ ˟˴ˬˢ ˪˰          3 
 

  ˸ˣ˥ˣˡ s  ˪˰ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ˣ ˥ˣˣ˶ˢ l ˯˲ˢ          5 
 

  ˸ˣ˥ˣˡ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰          7 
 

  ˸ˣ˥ˣˡ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ ˧ˬ˧˶ˤ˸ ˪˰ ˫ ˧ˮˬˣˤˬˢ          10 
 

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟  ˫ ˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ˢ          13 
 



 

 

 
 

 ˥ˣˡ ˪˷ ˢ˶˧˵˯ ˪ ˷ ˸ˣ˧ˮˬˢ ˧˪˰˟˪ ˫˧˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˧˞ˣ˶ 
  ˢ˧ˠ˶ˮ˞ ˵˷ˬï  ˬ "˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞ 

 
 ˞ ˣ˟ˬ 

  ˪˷ ˱˶ˣ˴ˬˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯  ˢ˧ˠ˶ˮ˞ ˵˷ˬ -  ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞    ˭˪ˢ˪) ˸ˣˡ˥ˣ˞ˬ ˸ˣ˧ˣ˲˸ˣ˷ˣ -    ˥ˣˡˢ ˸˞ ˪˪ˣ˩ˢ ,("ˢ˶˟˥ˢ"
  ˫ˣ˧˪ ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˡ˥ˣ˞ˬˢ ˧˸˧˴ˬ˸ˢ31  ˟ ˳ ˶ˬ  2025 ,  ˫˧˧ˣˮ˧˷ˢ ,˶˥˞ ˪˪ˣ˩ ˥ˣˣ˶ˣ ˡ˯˲ˢ ˣ˞ ˥ˣˣ˶ˢ ˪˰ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˸ˣ˥ˣˡˢ ˸˞ˣ

  ˧ˬ˧˶ˤ˸ˣ ˭ˣˢ˟ ˲ ˣ˵˸˪ ˫˧ˮˬˣˤˬˢ s   ˬ ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷  ˢ  ˰ˡ˧ˬ ˪˷ ˢˠ˴ˢ˪ˣ ˢ˩˧˶˰˪ ˫˧˞˶˥˞ ˢ˪ˢˮˢˢˣ ˭ˣ˧˶ˣ˦˵˶˧ˡˢ .˨˧˶˞˸ ˣ˸ˣ˞˟
  ˫˧˧ˮ˧  ˟˸˲ˣ˵˸˪ ˧˲˯˩ xˤ    ˧ˬˣ˞˪ˮ˧  ˟˸ˣ˞ˮˣ˟˷  ˥˭˵˸˪ ˫˞˸ˢ˟IAS 34    ˸˲ˣ˵˸  ˪˧˲˯˩ ˰ˡ˧  ˬ˸˩˧˶˰˪ ˫˧˞˶˥  ˞˫  s˭˩  x,"˫˧˧ˮ˧  ˟˸ˣ˲ˣ˵˸˪ ˧˲˯  ˩˥ˣˣ˧ˡ"

  ˫˧˧ˮ˧˟ xˤ  ˪"˷˸ˢ ,(˫˧˧ˡ˧˧ˬˣ ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ) ˨˶˰ ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸ ˪˷ 'ˡ ˵˶˲ ˧˲˪-1970˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˰ ˢˮ˵˯ˬ ˰˧˟ˢ˪ ˞˧ˢ ˣˮ˸ˣ˧˶˥˞ . ˸  
 ˫˧˧ˮ˧˟ ˣˤ .ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ 

 
˩  ˢˮ˧ˢ  ˭ˢ˟  ˢ˰˵˷ˢˢ ˶˷˞ ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ  ˸˦˧˷  ˧˲˪  ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˰˵˷ˢ  ˪˷ ˧˸˧˴ˬ˸ˢ  ˫˧˧ˮ˧˟ˢ  ˸˲ˣ˵˸˪ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯  ˞˪ -

2,457,003    ˫ˣ˧˪  ˥"˷ ˧˲˪˞31  ˟˳˶ˬ  2025˟ ˢ˶˟˥ˢ ˪˷ ˢ˵˪˥ˣ ,  ˭ˢ˧˸ˣ˞˴ˣ˸˩  ˢˮ˧ˢ-  36,353    ˧˲˪˞˥"˷  ˲ˣ˵˸˪ˢ    ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷
ˬ˧˧˸˯ˢ˷ˢ    ˪˰ ˶˵˯ˮ (˸ˣ˪˰ ˧˲ˡˣ˰ ˞˪˪ ˢ˰˵˷ˢˢ ˨˯˪ ˯˥˧˧˸ˢ˟) ˸ˣ˧ˣ˲˸ˣ˷ ˭˸ˣ˞ ˪˷ ˧˸˧˴ˬ˸ˢ ˫˧˧ˮ˧˟ˢ ˸˲ˣ˵˸˪ ˧˲˯˩ˢ ˰ˡ˧ˬˢ .˨˧˶˞˸ ˣ˸ˣ˞˟

  ˪˰ ˸˯˯ˣ˟ˬ ,˸ˣ˧ˣ˲˸ˣ˷ ˭˸ˣ˞ ˭˧ˠ˟ ˧˲˯˩ˢ ˰ˡ˧ˬ˪ ˸˯˥˧˧˸ˬ ˞˧ˢ˷ ˪˩˩ ,ˣˮ˸ˮ˵˯ˬˣ ˣˮ˪ ˣ˞˴ˬˣˢ ˫ˢ˪˷ ˢ˶˧˵˯ˢ ˸ˣ˥ˣˡ˷ ˫˧˶˥˞ ˭ˣ˟˷˥ ˧˞ˣ˶ ˧ˡ˧
 x˟˷˥ˢ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ˢ ˸ˣ˥ˣˡ .˫˧˶˥˞ˢ ˭ 

 
 s ˶˧˵˯ˢ ˱˵˧ˢ 

 (˪˞˶˷˧) ˢ˶˧˵˯ ˭˵˸˪ ˫˞˸ˢ˟ ˣˮ˸˶˧˵˯ ˸˞ ˣˮ˩˶˰2410   ˪˰ ˸˩˶˰ˮˢ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯" ˪˞˶˷˧˟ ˭ˣ˟˷˥ ˧˞ˣ˶ ˸˩˷˪ ˪˷
  ˢ˞ˣ˶  ˧ˡ˧  ˫˧ˮ˧˧ˮ˰˪  ˫˧˞˶˥˞ˢ ˫˧˷ˮ˞  ˫˰  ˶˵˧˰˟  ,˫˧˶ˣ˶˧˟ˬ  ˸˟˩˶ˣˬ  ˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪ ˧˲˯˩  ˰ˡ˧ˬ  ˪˷ ˢ˶˧˵˯  ."˸ˣ˷˧ˢ  ˪˷ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ

  ˫˞˸ˢ  ˟˸˩˶˰ˮ  s˸˶ˣ˵˧  ˟˶˷˞  ˬ˸˶˩˧  ˮˢˡ˧ˬ  ˟ˢ˲˵˧ˢ  ˟˸ˬ˴ˬˣ˴  ˬˢˮ˧  sˢ˶˧˵  ˯.˫˧˶˥˞  x˫˧˧˦˧˪ˮ  ˞ˢ˶˧˵  ˯˧˪ˢˣ  ˮ˫ˣ˷˧˧ˬ  x,˫˧˧˞ˮˣ˟˷˥ˢ  x˫˧˧˲˯˩ˢ
  ˪˞˶˷˧˟ ˫˧˪˟ˣ˵ˬ ˸˶ˣ˵˧˟ ˧ˮ˵˸˪  ˫˧ˢˣˤˬ ˸ˣ˧ˢ˪ ˫˧˪ˣ˩˧ ˣ˧ˢ˷ ˫˧˧˸ˣ˰ˬ˷ˬˢ ˫˧ˮ˧˧ˮ˰ˢ ˪˩˪ ˰ˡˣˣ˧ˮ˷ ˭ˣ˥˦˧˟ ˠ˧˷ˢ˪ ˣˮ˪ ˸˶˷˲˞ˬ ˢˮ˧˞ ˨˩˧˲˪ˣ

 .˸˶ˣ˵˧˟ ˪˷ ˸˰ˡ ˸ˣˣ˥ ˫˧ˣˣ˥ˬ ˣˮ˞ ˭˧˞ ˨˩˪ ˫˞˸ˢ˟ .˸˶ˣ˵˧˟˟ 
 

 s ˮ˵˯ˬ 
  ˣˮ˧˞ ˪"ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪ ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,˫˧˶˥˞ ˭ˣ˟˷˥ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ˢ ˸ˣ˥ˣˡ ˪˰ˣ ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟

 ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˪ ˫˞˸ˢ˟ ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˨ˣ˶˰IAS 34 . 
 

  ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,˫˧˶˥˞ ˭ˣ˟˷˥ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ˢ ˸ˣ˥ˣˡ ˪˰ˣ ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ ,˸ˬˡˣ˵ˢ ˢ˵˯˲˟ ˶ˣˬ˞˪ ˱˯ˣˮ˟
  ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ) ˨˶˰ ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸ ˪˷ 'ˡ ˵˶˲ ˧˲˪ ˧ˣ˪˧ˠˢ ˸ˣ˞˶ˣˢ ˶˥˞ ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˞˪ˬˬ ˣˮ˧˞ ˪"ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪

˪"˷˸ˢ ,(˫˧˧ˡ˧˧ˬˣ-1970 . 
 
 

 '˸ˣ˷ˣ ˶ˢˤ ˶ˣˠˬ˪˞ ˭ˬ˦˧˶˟ 
˭ˣ˟˷˥ ˧˞ˣ˶ 

A Firm in the Deloitte Global Network 
 

  ,˟˧˟˞ ˪˸27 ˟˧˞ˬ ,2025 
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 ˸ˣ˥ˣˡ  ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸˲˯˩ˢ ˟˴ˬˢ ˪˰ ˧  

 

 
 ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ˢ.˫ˢˬ ˡ˶˲ˮ 

3 

˧˲˯˩ˢ ˟˴ˬˢ ˪  ˰˫˧ˡ˥ˣ˞ˬ ˫˧ ˧ ˧˸˴ˬ˸ ˸ˣ˥ˣˡ    

  ˫ˣ˧˪31  ˳ ˶ˬ˟  ˫ˣ˧˪31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˫˧˯˩ˮ    

˫˧˲˦ˣ˷ ˫˧˯˩ˮ    
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  274,742  378,237  52,774 

  ˷ˣˬ˧˷˟ ˫˧˪˟ˠˣˬ ˫˧ˮˬˣˤˬ  10,059  13,116  16,130 
 ˸ ˣ˥ˣ˵˪  20,400  18,479  14,936 

 s ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥  15,492  14,621  19,091 
 s ˶˧˩ˬ˪ ˫˧˵ˤ˥ˣˬ ˨ˣ˶˞ ˭ˬˤ˪ ˫˧˯˩ˮ  2,507  35,850  - 

˫˧˲˦ˣ˷ ˫˧˯˩ˮ ˪˩ˢ ˨˯  323,200  460,303  102,931 

˫˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ    
 ˨ ˣ˶˞ ˭ˬˤ˪ ˷ˣˬ˧˷˟ ˫˧˪˟ˠˣˬ ˫˧ˮˬˣˤˬ  24,308  49,368  27,743 

 ˨ ˣ˶˞ ˭ˬˤ˪ ˫˧˶˥˞ ˫˧˟˧˧˥  -  1,552  - 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˸ˣ˩˶˰ˬ  1,066,254  881,155  1,076,893 

 ˫ ˣˤ˧˧ˣ ˢˬ˵ˢ˟ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˸ˣ˩˶˰ˬ  288,210  341,402  264,331 
 ˧˷˥ˣˬ ˧˸˪˟ ˯˩ˮ  14,140  16,158  14,642 

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˧ˣ˷˧˟ ˢ˰˵˷ˢ  2,475,564  1,728,664  2,438,473 
 ˶ ˥˞ ˪˪ˣ˩ ˥ˣˣ˶ ˨˶ˡ ˭ˠˣˢ ˧ˣˣ˷˟ ˧˯ˮˮ˧˲ ˯˩ˮ  814  732  473 

 x˦ˮ ,˫˧˥ˡˮ ˫˧˯˧ˬ ˧˯˩ˮ  32,413  24,348  32,300 

˪˩ˢ ˨˯  ˫ ˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ  3,901,703  3,043,379  3,854,855 

 ˫ ˧˯˩ˮ ˪˩ˢ ˨˯  4,224,903  3,503,682  3,957,786 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˸ˣ˥ˣˡ  ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸˲˯˩ˢ ˟˴ˬˢ ˪˰˧    

 

(*)  ˮ .˰ ˞˪˪ ˭ˢ ˢ˶˟˥ˢ ˸ˣ˧ˮˬ 
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  ˫ˣ˧˪31  ˳ ˶ˬ˟  ˫ˣ˧˪31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˭ˣˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    
 ˫ ˧˸ˣ˶˧˷ ˧ˮ˸ˣˮˣ ˫˧˵˲˯  33,735  46,458  59,455 

 ˫ ˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˸ˣ˞ˣˣ˪ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  24,436  27,139  88,948 
 '˞ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  277,014  13,009  13,416 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  8,909  7,768  8,725 
 ˸ ˣ˩ˤ ˸ˣ˶˸˧ˣ ˫˧˞˩ˤ  15,407  12,824  18,308 

˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  359,501  107,198  188,852 

 ˸ ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    
 ˫ ˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˸ˣ˞ˣˣ˪ˢ  604,136  572,474  606,950 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˧ˣ˟˧˧˥˸ˢ  188,454  171,042  190,290 
'˞ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞  -  268,038  266,590 
 '˟ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞  346,390  -  - 

 s ˦˧˪˷ ˸ˣˮ˵ˬ ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ ˧˪˰˟˪ ˸ˣ˧˴˲ˣ˞  -  1,082  - 
 s ˦˧˪˷ ˸ˣˮ˵ˬ ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ ˧˪˰˟ˬ ˸ˣ˞ˣˣ˪ˢ  4,685  4,117  4,628 

˸ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  1,143,665  1,016,753  1,068,458 

˭ˣˢ    
 (*)˸ˣ˧ˮˬ ˪˰ ˢ˧ˬ˶˲  2,434,426  2,432,251  2,434,426 

 ˭ˣˢ ˸ˣˮ˶˵  30,648  28,771  31,001 
 l ˯˲ˢ ˸˶˸˧ )124,292 ( )78,196( )137,449 ( 

 s ˶˟˥ˢ ˪˷ ˸ˣ˧ˮˬˢ ˧˪˰˟˪ ˯˥ˣ˧ˬˢ ˭ˣˢˢ ˪˩ ˨˯  2,340,782  2,382,826  2,327,978 
 s ˦˧˪˷ ˸ˣˮ˵ˬ ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ  380,955 )3,095 (  372,498 

˭ˣˢˢ ˪˩ ˨˯  2,721,737  2,379,731  2,700,476 

˭ˣˢˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢˢ ˪˩ ˨˯  4,224,903  3,503,682  3,957,786 
 
 
 
 
 
 
 

27  ,˧˞ˬ˟2025       
  ˪˰ ˢˬ˧˸˥ˢ ˨˧˶˞˸

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
 ˦˯ ˭ˣ˶ˣˡ 

˭ˣ˧˶ˣ˦˵˶˧ˡˢ ˶"ˣ˧ 
  l ˶˞ ˶ˮ˟˞ 

 ˧˪˪˩ ˪ˢˮˬ 
 ˡ˧˟˶ ˭ˡ˧˰ 

˫˧˲˯˩ ˪"˩ˮˬ˯ 
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ˡ˯˲ˢˢˣ ˥ˣˣ˶ˢ ˪˰ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  25,351  19,300  100,458 
 ˸ ˣ˶˥˞ ˸ˣ˯ˮ˩ˢ  1,098  1,121  5,434 

  26,449  20,421  105,892 

 ˸ ˣ˞˴ˣˢ    
 ˸ ˣˣ˪ˮˣ ˸˩˶˰ˬ ˸˵ˤ˥˞  6,030  4,038  19,581 

 ˫ ˣˤ˧ ˸ˣ˞˴ˣˢ  5,734  7,068  21,327 
 ˸ ˣˣ˪ˮˣ ˶˩˷  3,278  2,913  14,473 

 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ  2,469  2,771  11,809 

  17,511  16,790  67,190 

˸ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯˧ˬ ˧ˮ˲˪ ˥ˣˣ˶  8,938  3,631  38,702 

 ˸ ˣ˸˥˲ˢˣ ˸˥˲    

 ˧˷˥ˣˬ ˧˸˪˟ ˯˩ˮ )503 ( )501 ( )2,017 ( 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ )13,220( )11,216( )57,839( 

 ˭ˣˬ˧ˬˣ ˫˧˯˧ˬ ˧ˮ˲˪ ˡ˯˲ˢ )4,785 ( )8,086 ( )21,154( 

 ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ  4,476  4,216  10,861 
 ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ )14,017( )7,816 ( )50,226( 

 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ )9,541 ( )3,600 ( )39,365( 

 ˶˥˞˪ ˡ˯˲ˢ x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ )14,326( )11,686( )60,519( 

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˪˷ ˸ˣ˞˴ˣ˸˟ ˢ˶˟˥ˢ ˵˪˥  36,107  17,094  24,209 

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸˪˲ˣ˦ˬˢ ˢ˰˵˷ˢ ˷ˣˬ˧ˬˬ ˭ˣˢ ˥ˣˣ˶  -  -  4,816 

 s ˯ˮ˩ˢˢ ˪˰ ˫˧˯˧ˬ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶  21,781  5,408 )31,494( 

 s ˯ˮ˩ˢˢ ˪˰ ˫˧˯˧ˬ )167 (  1,548  8,997 

ˢ˲ˣ˵˸˪ (ˡ˯˲ˢ) ˥ˣˣ˶  21,614  6,956 )22,497( 

ˡ˯˲ˢˣ ˥ˣˣ˶˪ ˡ˧˸˰˟ ˣˠˣˣ˯˧ ˞˪ ˶˷˞ ˶˥˞ ˪˪ˣ˩ ˥ˣˣ˶ ˧˦˶˲    

 ˨ ˣ˶˞ ˭ˬˤ˪ ˧˯ˮˮ˧˲ ˯˩ˮ˟ ˢ˰˵˷ˢ ˪˷ ˭ˠˣˢ ˧ˣˣ˷˟ ˧ˣˮ˧˷  341  190 )7( 

 ˥ˣˣ˶˪ ˡ˧˸˰˟ ˣˠˣˣ˯˧ ˶˷˞ ˶˥˞ ˪˪ˣ˩ ˥ˣˣ˶ ˧˦˶˲ l ˯˲ˢˣ    

 ˯ ˬˬ ˣ˦ˮ ,˸ˣ˪ˣ˪˩ ˸ˣ˶˟˥ ˪˷ ˶˥˞ ˪˪ˣ˩ ˥ˣˣ˶˟ ˢ˴ˣ˟˵ˢ ˵˪˥ )926 (  1,206  3,532 
 ˳ ˣ˥ ˸ˣ˪˧˰˲ ˫ˣˠ˶˸ ˭˧ˠ˟ ˶˰˷ ˧˷˶˲ˢ )22( )76( )54( 

 s ˲ˣ˵˸˪ ˪˪ˣ˩ (ˡ˯˲ˢ) ˥ˣˣ˶  21,007  8,276 )19,026( 
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  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 :˪ ˯˥ˣ˧ˬ ˢ˲ˣ˵˸˪ (ˡ˯˲ˢ) ˥ˣˣ˶    
 s ˶˟˥ˢ ˪˷ ˸ˣ˧ˮˬˢ ˧˪˰˟  13,157  7,094 )52,159( 

 s ˦˧˪˷ ˸ˣˮ˵ˬ ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ ˧˪˰˟  8,457 )138 (  29,662 

  21,614  6,956 )22,497( 

 :˪ ˯˥ˣ˧ˬ ˢ˲ˣ˵˸˪ ˪˪ˣ˩ (ˡ˯˲ˢ) ˥ˣˣ˶    
 s ˶˟˥ˢ ˪˷ ˸ˣ˧ˮˬˢ ˧˪˰˟  12,550  8,414 )48,688( 

 ˧˪˰˟ s ˦˧˪˷ ˸ˣˮ˵ˬ ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ  8,457 )138 (  29,662 

  21,007  8,276 )19,026( 

  ˢ˶˟˥ˢ ˪˷ ˸ˣ˧ˮˬˢ ˧˪˰˟˪ ˯˥ˣ˧ˬˢ (˥"˷) ˸˥˞ ˢ˧ˮˬ˪ (ˡ˯˲ˢ) ˥ˣˣ˶    
 ˪ ˪ˣˡˬˣ ˧˯˧˯˟  0.02  0.01 )0.07 ( 

  ˢ˧ˮˬ˪ (ˡ˯˲ˢ) ˥ˣˣ˶ˢ ˟ˣ˷˧˥˟ ˷ˬ˧˷˷ ˸ˣ˧ˮˬˢ ˶˲˯ˬ    
 ˪ ˪ˣˡˬˣ ˧˯˧˯˟  710,578,000  710,578,000  710,578,000 



 ˵˷ˬ ˢ˧ˠ˶ˮ˞ -  ˬ "˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞ 
  ˪˰ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ 

 

 

 
.˫ˢˬ ˡ˶˲ˮ ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ˢ 

7 

 ˪˰ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ       

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪31  ˳˶ˬ˟2025 :(˶˵ˣ˟ˬ ˧˸˪˟)      
  ˧˪˰˟˪ ˯˥ˣ˧ˬ s ˶˟˥ˢ ˪˷ ˸ˣ˧ˮˬˢ    

 

  ˪˰ ˢ˧ˬ˶˲
˸ˣ˧ˮˬ 

 ˫˧˪ˣ˟˵˸
 ˭˧ˠ˟

˸ˣ˧˴˲ˣ˞ 

 ˭ˣˢ ˭˶˵
  ˸ˣ˞˵˯˰ˬ
  ˧˪˰˟ ˫˰

 s ˦˧˪˷ 

 ˭ˣˢ ˭˶˵
  ˸ˣ˞˵˯˰ˬ

  ˫ˣ˪˷˸
  ˯˯ˣ˟ˬ
˸ˣ˧ˮˬ 

 ˭˧ˠ˟ ˭ˣˢ ˭˶˵
  ˸ˣ˰˵˷ˢ
 ˫˧˯˩ˮ˟
 ˫˧˧˯ˮˮ˧˲
 ˨ ˣ˶˞ ˭ˬˤ˪ 

 ˭ˣˢ ˭˶˵
  ˧˷˶˲ˢˬ

˫ˣˠ˶˸ ˶ˣˡ˧ˠ ˭˶˵ 
  ˸˶˸˧
ˡ˯˲ˢ   ˪˩ˢ ˨˯ 

  ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ
 ˸ˣˮ˵ˬ
 s ˦˧˪˷ ˭ˣˢˢ ˪˩ ˨˯ 

 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ˶˞ˣˮ˧˟2025  2,423,198  11,228  30,026  3,329 )5,906 (  20  3,532 )137,449 (  2,327,978  372,498  2,700,476 

 ˸ ˣ˧ˮˬ ˯˯ˣ˟ˬ ˫ˣ˪˷˸  -  -  -  254  -  -  -  -  254  -  254 
 s ˲ˣ˵˸˪ ˪˪ˣ˩ (ˡ˯˲ˢ) ˥ˣˣ˶  -  -  -  -  341 )22( )926 (  13,157  12,550  8,457  21,007 

 ˫ˣ˧˪ ˢ˶˸˧31  ˳˶ˬ˟2025  2,423,198  11,228  30,026  3,583 )5,565 ( )2(  2,606 )124,292 (  2,340,782  380,955  2,721,737 
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 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪31  ˳˶ˬ˟2024 :(˶˵ˣ˟ˬ ˧˸˪˟)    
  ˧˪˰˟˪ ˯˥ˣ˧ˬ s ˶˟˥ˢ ˪˷ ˸ˣ˧ˮˬˢ    

 

  ˪˰ ˢ˧ˬ˶˲
˸ˣ˧ˮˬ 

 ˫˧˪ˣ˟˵˸
 ˭˧ˠ˟

˸ˣ˧˴˲ˣ˞ 

 ˭ˣˢ ˭˶˵
  ˸ˣ˞˵˯˰ˬ
  ˧˪˰˟ ˫˰

 s ˦˧˪˷ 

 ˭ˣˢ ˭˶˵
  ˸ˣ˞˵˯˰ˬ

  ˫ˣ˪˷˸
  ˯˯ˣ˟ˬ
˸ˣ˧ˮˬ 

 ˭˧ˠ˟ ˭ˣˢ ˭˶˵
  ˸ˣ˰˵˷ˢ
 ˫˧˯˩ˮ˟
 ˫˧˧˯ˮˮ˧˲
 ˨ ˣ˶˞ ˭ˬˤ˪ 

 ˭ˣˢ ˭˶˵
  ˧˷˶˲ˢˬ

˫ˣˠ˶˸ ˶ˣˡ˧ˠ ˭˶˵ 
  ˸˶˸˧
ˡ˯˲ˢ   ˪˩ˢ ˨˯ 

  ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ
 ˸ˣˮ˵ˬ
 s ˦˧˪˷ ˭ˣˢˢ ˪˩ ˨˯ 

 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ˶˞ˣˮ˧˟2024  2,423,198  8,358  30,026  3,109 )5,899 (  74  - )85,290(  2,373,576 )2,957 (  2,370,619 

 ˸ ˣ˧ˮˬ ˯˯ˣ˟ˬ ˫ˣ˪˷˸  -  -  -  836  -  -  -  -  836  -  836 
 ˸ ˣ˧˴˲ˣ˞ ˭˧ˠ˟ ˫˧˪ˣ˟˵˸˪ ˭ˣ˧ˬ  -  695  - )695 (  -  -  -  -  -  -  - 
 s ˲ˣ˵˸˪ ˪˪ˣ˩ (ˡ˯˲ˢ) ˥ˣˣ˶  -  -  -  -  190 )76(  1,206  7,094  8,414 )138 (  8,276 

 ˫ˣ˧˪ ˢ˶˸˧31  ˳˶ˬ˟2024  2,423,198  9,053  30,026  3,250 )5,709 ( )2(  1,206 )78,196(  2,382,826 )3,095 (  2,379,731 
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 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪31  ˶˟ˬ˴ˡ˟2024  :(˶˵ˣ˟ˬ)        
  s ˶˟˥ˢ ˪˷ ˸ˣ˧ˮˬˢ ˧˪˰˟˪ ˯˥ˣ˧ˬ    

 

  ˪˰ ˢ˧ˬ˶˲
˸ˣ˧ˮˬ 

 ˫˧˪ˣ˟˵˸
 ˭˧ˠ˟

˸ˣ˧˴˲ˣ˞ 

 ˭ˣˢ ˭˶˵
  ˸ˣ˞˵˯˰ˬ
  ˧˪˰˟ ˫˰

 s ˦˧˪˷ 

 ˭ˣˢ ˭˶˵
  ˸ˣ˞˵˯˰ˬ

  ˫ˣ˪˷˸
  ˯˯ˣ˟ˬ
˸ˣ˧ˮˬ 

 ˭˧ˠ˟ ˭ˣˢ ˭˶˵
  ˸ˣ˰˵˷ˢ
 ˫˧˯˩ˮ˟
 ˫˧˧˯ˮˮ˧˲
 ˨ ˣ˶˞ ˭ˬˤ˪ 

 ˭ˣˢ ˭˶˵
  ˧˷˶˲ˢˬ

˫ˣˠ˶˸ ˶ˣˡ˧ˠ ˭˶˵ 
  ˸˶˸˧
ˡ˯˲ˢ   ˪˩ˢ ˨˯ 

  ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ
 ˸ˣˮ˵ˬ
 s ˦˧˪˷ ˭ˣˢˢ ˪˩ ˨˯ 

 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˧˲˪˞ ˥ "˷  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ˶˞ˣˮ˧˟2024  2,423,198  8,358  30,026  3,109 )5,899 (  74  - )85,290(  2,373,576 )2,957 (  2,370,619 

 ˸ ˣ˧ˮˬ ˯˯ˣ˟ˬ ˫ˣ˪˷˸  -  -  -  3,090  -  -  -  -  3,090  -  3,090 
 ˫˧˪ˣ˟˵˸˪ ˭ˣ˧ˬ ˸ ˣ˧˴˲ˣ˞ ˭˧ˠ˟  -  2,870  - )2,870 (  -  -  -  -  -  -  - 

 s ˶ˣ˩˟ ˸ˣ˧ˮˬ ˸˵˲ˮˢ  -  -  -  -  -  -  -  -  -  345,793  345,793 
 '˞ ˢ˶ˣ˩˟ ˸ˣ˧ˮˬ ˧˵˪˥ ˭ˣ˧ˡ˲  -  -  -  -  -  -  -  -  - )103,892 ( )103,892 ( 

 '˟ ˢ˶ˣ˩˟ ˸ˣ˧ˮˬ ˸˵˲ˮˢ  -  -  -  -  -  -  -  -  -  103,892  103,892 
 s ˮ˷˪ ˪˪ˣ˩ (ˡ˯˲ˢ) ˥ˣˣ˶  -  -  -  - )7( )54(  3,532 )52,159( )48,688(  29,662 )19,026( 

 ˫ˣ˧˪ ˢ˶˸˧31   ˶˟ˬ˴ˡ˟
2024  2,423,198  11,228  30,026  3,329 )5,906 (  20  3,532 )137,449 (  2,327,978  372,498  2,700,476 
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 ˪˰ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˮ˷˪  ˢˬ˧˧˸˯ˢ˷
 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˸˲˦ˣ˷ ˸ˣ˪˧˰˲    
 s ˲ˣ˵˸˪ (ˡ˯˲ˢ) ˥ˣˣ˶  21,614  6,956 )22,497( 

˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˟ ˸ˣ˩ˣ˶˩ ˭ˮ˧˞˷ (˸ˣ˯ˮ˩ˢ) ˸ˣ˞˴ˣˢ    
 ˸ˣ˞˴ˣˢˣ ˸ˣ˞ˣˣ˪ˢ ˨ˣ˶˰˷ x˦ˮ ,˭ˣˬ˧ˬ  9,541  3,600  39,365 

 ˸ ˣ˸˥˲ˢˣ ˸˥˲  13,723  11,717  59,856 
 s ˯ˮ˩ˢ ˪˰ ˫˧˯˧ˬ  167 )1,548 ( )8,997 ( 

  ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˪˷ ˸ˣ˞˴ˣ˸˟ ˢ˶˟˥ˢ ˵˪˥
 ˧ˮˤ˞ˬˢ )36,107( )17,094( )24,209( 

 ˸ ˣ˧ˮˬ ˯˯ˣ˟ˬ ˫ˣ˪˷˸  164  794  2,925 
 ˭ˣˢ ˥ˣˣ˶ ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸˪˲ˣ˦ˬˢ ˢ˰˵˷ˢ ˷ˣˬ˧ˬˬ  -  - )4,816 ( 

 )12,512( )2,531 (  64,124 
 ˫˧ˮˬˣˤˬ-  ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲  9,102  4,425  41,627 

(˶ˤˣ˥ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷) ˸ˣ˟˧˧˥˸ˢˣ ˷ˣ˩˶ ˧˲˧˰˯˟ ˫˧˧ˣˮ˧˷    
 s ˟ˣ˥ ˸ˣ˶˸˧˟ˣ ˫˧˟˧˧˥ ˸ˣ˥ˣ˵˪˟ ˢ˧˪˰ )7,276 ( )3,845 ( )5,406 ( 

 ˢ˧˪˰ ˸ ˣ˩ˤ ˸ˣ˶˸˧˟ˣ ˫˧˞˩ˤ˟ ,˫˧˵˲˯˟  2,343  8,019  14,236 
 )4,933 (  4,174  8,830 

 ˶ ˣ˟˰ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˣˬ˪ˣ˷˷ ˫˧ˮˬˣˤˬ    
 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸ )2,122 ( )2,089 ( )5,215 ( 

 '˞ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸ )2,293 ( )2,320 ( )4,693 ( 
 ˸˧˟˧˶ ˧ˬˣ˪˷˸ ˫ ˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˨ˣ˶˞ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ ˭˧ˠ˟ )5,579 ( )2,824 ( )23,964( 

  ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥˪ ˸ˣ˞ˣˣ˪ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧˪ˣ˟˵˸
 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ  -  -  3,640 

  ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˭˧ˠ˟ ˡˮˡ˧˟˧ˡ ˧˪ˣ˟˵˸
 ˧ˮˤ˞ˬˢ  500  -  5,400 

 ˫ ˧˯˧ˬ ˧ˬˣ˪˷˸ )737 ( )20( )81( 
 ˫ ˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˸˧˟˧˶ ˧˪ˣ˟˵˸  1,961  2,679  5,039 

 )8,270 ( )4,574 ( )19,874( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˸˲˦ˣ˷ ˸ˣ˪˧˰˲ )4,101 (  4,025  30,583 
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  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˢ˰˵˷ˢ ˸ˣ˪˧˰˲    

 ˪ ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ˟ ˢ˰˵˷ˢ )45,765( )62,959( )184,959 ( 
 ˷ ˣˬ˧˷˟ ˪˟ˠˣˬ ˭ˬˣˤˬ˟ (˪ˣˡ˧ˠ) ˭ˣ˦˧˵  9,506 )5,506 (  13,105 

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥˟ ˢ˰˵˷ˢ )348 ( )2,728 ( )649,045 ( 
 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥˪ ˸ˣ˞ˣˣ˪ˢ )3,400 ( )2,000 ( )57,700( 

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥˪ ˣˮ˸˧ˮ˷ ˸ˣ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  -  34,795 
 s ˦˧˪˷ ˸ˣˮ˵ˬ ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ ˧˪˰˟˪ ˢ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  20  368 

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸˪˲ˣ˦ˬˢ ˸˵ˤ˥ˣˬ ˢ˶˟˥˟ ˢ˰˵˷ˢ ˸˶˧˩ˬˬ ˢ˶ˣˬ˸  -  -  1,050 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ )40,007( )73,173( )842,386 ( 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲    
'˟ ˢ˶ˡ˯ ˥"ˠ˞ ˸˵˲ˮˢˬ ˣ˦ˮ ˢ˶ˣˬ˸  344,306  -  - 

 ˸ ˟ ˸˶˟˥˟ ˢ˶ˣ˩˟ ˸ˣ˧ˮˬ ˸˵˲ˮˢˬ ˢ˶ˣˬ˸  -  -  346,676 
 ˫ ˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˨ˣ˶˞ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ ˸˪˟˵  52,249  179,782  291,769 
 ˫ ˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˨ˣ˶˞ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲ )122,235 ( )1,431 ( )27,672( 
˫˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˶˴˵ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  - )21,405( )21,405( 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭ˣ˰˶˧˲ )4,467 ( )2,272 ( )7,847 ( 
'˞ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞ ˭ˣ˰˶˧˲ )3,755 ( )3,635 ( )13,312( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲  266,098  151,039  568,209 

 ˭ˬˣˤˬˢ ˪˰ ˭˧˲˧˪˥ ˶˰˷ ˸ˣˡˣˮ˸ ˸˰˲˷ˢ )22( )76( )54( 

 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ˟ ˧ˣˮ˧˷  221,968  81,815 )243,648 ( 

 s ˲ˣ˵˸ˢ ˸˪˧˥˸˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  52,774  296,422  296,422 

 ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧ˢ˲ˣ˵˸ˢ ˱ˣ˯˪ ˫˧ˮˬˣˤˬ  274,742  378,237  52,774 
 
 
 
 
 
 
 
 
 
 
 
 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
  ˪˰ ˫˧ˡ˥ˣ˞ˬ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸  

 

.˫ˢˬ ˡ˶˲ˮ ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ˢ 
12 

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˧˲˪˞ ˥ "˷  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 '˞ ˥˲˯ˮ    
 ˭ˬˣˤˬ˟ ˞˪˷ ˸ˣ˪˧˰˲    

 ˫ ˧˵˲˯ ˧˞˶˷˞˟ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˸ˣ˩˶˰ˬ˟ ˸ˣ˰˵˷ˢ  4,735  11,257  36,777 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˡˠˮ˩ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ ˸˶˧˴˧  1,834  9,349  35,584 

 ˡˠˮ˩ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭ˣ˩ˡ˰ s ˦˧˪˷ ˸ˣˮ˵ˬ ˭ˮ˧˞˷ ˸ˣ˧ˣ˩ˤ˪ ˸ˣ˧˴˲ˣ˞ ˪ˣ˦˧˟  - )3,121 ( )4,245 ( 

 ˱ ˯ˣˮ ˰ˡ˧ˬ    
 ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲˪ ˢˬ˪ˣ˷˷ ˸˧˟˧˶  9,994  4,554  33,872 

ˢˬ˵ˢ˟ ˫˧˯˩ˮ ˭˧ˠ˟ ˢˬ˪ˣ˷˷ ˸˧˟˧˶  3,256  1,115  10,785 
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 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ 

 ˶ˣ˞˧˟1  ï  ˧˪˪˩ 
 

  ˢ˧ˠ˶ˮ˞ ˵˷ˬ ï   ˫ˣ˧˟ ˪˞˶˷˧˟ ˢˡˠ˞˸ˢ ("ˢ˶˟˥ˢ" :˭˪ˢ˪) ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞25   ˶˞ˣ˶˟˲˟2020    ˫ˣ˧˟ .˸˧˦˶˲ ˢ˶˟˥˩22   ˧ˮˣ˧˟2020  
  ˢ˧˸ˣ˧ˮˬ ˪˷ ˶ˣ˟˧˴˪ ˢˮˣ˷˞˶ ˢ˵˲ˮˢ ˢ˶˟˥ˢ ˢˬ˧˪˷ˢ  ˟ˣ˥ˢ ˸ˣ˶ˠ˞ˣ ˢ˧˸ˣ˧ˮˬ .˸ˣ˶˟˥ˢ ˵ˣ˥˟ ˥ˮˣˬˢ ˸˶ˡˠˢ˩ ˸˧˶ˣ˟˧˴ ˢ˶˟˥˪ ˢ˩˲ˢ ˢ˶˟˥ˢˣ

'˞ ˢ˶ˡ˯) ˣ- '˟ ˢ˶ˡ˯  .ˢ˯˶ˣ˟˟ ˶˥˯ˬ˪ ˸ˣˬˣ˷˶ ˢ˶˟˥ˢ ˪˷ ( 
 
   ˫ˣ˧˪ ˡ˰4    ,˧˪ˣ˧˟2023    ˢ˶˟˥˟ ˢ˦˧˪˷ˢ ˸˪˰˟ˢ˸˧ˢ  ˩ ˸ˣ˪˰˟˟ ˸ˣ˵ˤ˥˞ ˸˴ˣ˟˵ ,("˫˧˴ˣ˟˧˵ˢ ˧˵˷ˬ") ˬ"˰˟ ˥"˷ˠ˞ ˫˧˴ˣ˟˧˵ˢ ˧˵˷ˬ-280  

  .˫˧˧˲ˣ˸˧˷  ˫˧˟˷ˣˬˣ  ˫˧˴ˣ˟˧˵  ˫ˣ˧ˬ  ˪˥ˢ4    ,˧˪ˣ˧˟2023  ˫˧˴ˣ˟˧˵ˢ  ˧˵˷ˬ  ˭˧˟  ˸ˣ˧ˮˬˢ  ˧˪˰˟  ˫˩˯ˢ  ˣ˲˵ˣ˸˪  ˯ˮ˩ˮ  ,)  ˣ˦˧˧ˬ˶˯ˣ2009  ˬ"˰˟  (
 ,˸˧˦˶˲ ˸ˣ˪˰˟˟ ˢ˶˟˥ ,("ˣ˦˧˧ˬ˶˯")ˢ˶˟˥˟ ˢ˦˧˪˷ ˸ˣ˪˰˟˩ ˣ˦˧˧ˬ˶˯ˣ ˫˧˴ˣ˟˧˵ˢ ˧˵˷ˬ˟ ˢ˶˟˥ˢ ˢ˞ˣ˶ ˢˤ ˡ˰ˣˬˬ ˪˥ˢ˷ ˨˩. 

 
˸ˣ˪˧˰˲ ˧ˬˣ˥˸ ˢ˷ˣ˪˷ ˢ˶˟˥˪ : 

 
1 .   ˢ˧ˠ˶ˮ˞ ˸˶˧ˠ˞ˣ ˸˷ˡ˥˸ˬ ˢ˧ˠ˶ˮ˞ˬ ˪ˬ˷˥ ˶ˣ˴˧˧ 

 
ˢ˴ˣ˟˵ˢ   ˟  ˸˵˯ˣ˰˫ˣˤ˧˧  ,ˢˬ˵ˢ ,˥ˣ˸˧˲ ,˭ˣˬ˧ˬ  ,˪ˣˢ˧ˮ  ,ˢ˵ˣˤ˥˸  ˪ˣ˰˲˸ˣ  ˪˷  ˣ˦ˣ˲ ˢ˧ˠˣ˪ˣˮ˩˦˟ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˸ˣ˩˶˰ˬ - ˫˧˸˧˰˪) ˸˧˞˦˪ˣˣ
 ˟ ˪ˣ˷ˬ ˸ ˣ  ) ˫˧˧˞ˬ˴˰ ˢ˶˧ˠ˞ ˧˦˵˧ˣ˶˲ ˭˩ˣ (ˢ˶˧ˠ˞Stand Alone  ˢ˶˟˥˪ ˢˤ ˥ˣˡ ˪˰ ˢˬ˧˸˥ˢ ˡ˰ˣˬ˪ .(  ˸ˣ˰˴ˬ˞˟ ˢˤ ˫ˣ˥˸˟ ˫˧˦˵˧ˣ˶˲

˪˞˶˷˧˟ ˸˧˵˪˥ ˣ˞ ˢ˞˪ˬ ˸ˣ˪˰˟˟ (˟ˣ˶˪) ˫˧˧ˡˣ˰˧˧ ˫˧ˡ˧ˠ˞˸ . 
 

2 .  ˪ˬ˷˥ ˶ˣ˴˧˧˧˪ˮˣ˧˴ˮ˟ˮˣ˵   
 

  ˶ˤˠˬ˟ ˸ˣ˪˧˰˲ˢˤ   ˪ ˪ˣ˩˸   ˶ ˵˧˰˟ˢ  ˸˞  ˸ˣ˵ˤ˥ˢ  ˢ˶˟˥ˢ  ˩˟-50.23%    ˪˷ ˢ˧˸ˣ˧ˮˬ ˭ˣˢˬ  .("ˢ˧˪ˡ")  ˬ"˰˟ ˢ˧ˠ˶ˮ˞ ˸ˣ˶˟˥ ˢ˧˪ˡ ˭˩ˣ  
ˢ˵ˤ˥ˢ  )  ˨˯˟˪˩ˢ  ,˶ˣ˷˶˷˟  ˧˲ˣ˯  , ˸ ˣ˟˶˪  ˸ˣ˰˴ˬ˞˟  ˸ˣ˵ˤ˥ˢ  ˢ˶˟˥ˢ  ˢ˧˪ˡ˟(  ˪˷  40.17%   ˭ˣˢˬ  ˸ˣ˧ˮˬˢ  ˪˷    ,˪ˣ˩˷˞  ˧ˡ˧ˠ˞˸

 ˟  ,˶˸˧ˢ ˭˧˟ ,˫˧˵˧ˤ˥ˬˢ˸ˮ˥˸  ˥ˣ˩ˢ  ˪ˣ˩˷˞ . ˢ˪˷ ˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˶˷˞ ,(˨˶˰ ˸ˣ˶˧˧ˮ ˵ˣ˥˟ ˥ˮˣˬˢ ˸˶ˡˠˢ˩) ˥ˣˣˡˬ ˡ˧ˠ˞˸ ˞˧ˢ ˢ˧˪ˡ
ˢ˯˶ˣ˟˟ ˶˥˯ˬ˪ ˸ˣˬˣ˷˶  .˫˞˸ˢ˟    ˢ˧˪ˡ ˪˷ ˸˧˵˯˰ˢ ˢ˸ˣ˪˧˰˲ ,ˢ˧˪ˡ ˪˷ ˢ˧˸ˣ˥ˣˡ˪˸˰˴˟˸ˬ  ˧ˮ˷˟   ˧ˬˣ˥˸   ˸ ˣ˪˧˰˲  :˫ˣ˥˸  ˸ˣ˪˧˰˲  

ˢ˶ˡ˯˞   ˸ ˧˪˶˦˪˧˟ˢ˧˪ˡ ˥ˣ˩ˢ ˸ˮ˥˸˟ ˢ˵ˤ˥ˢˢ ˸˞ ˥ˣˡˢ ˡ˰ˣˬ˪ ˪˪ˣ˩ˢ ,    ˪˷ ˭˵˸ˣˬ ˵˲˯ˢ ˸˶˴˧˧ˬˢ912  ˢˠˬ-  ˦˞ˣˣ˫ˣ˥˸ˣ  ˸ˣ˪˧˰˲  
˸˶ˡ˯˞ ˪ˡˣˬ ˵ˣ˷ ,˪˪ˣ˩ˢ   l ˰ˣˬ˪  ˪ˣ˩˷˞ ˥ˣ˩ˢ ˸ˮ˥˸˟ ˢ˵ˤ˥ˢˢ ˸˞ ˥ˣˡˢ˟ ˪˷ ˭˵˸ˣˬ ˵˲˯ˢ1,693 ˢˠˬ -˦˞ˣˣ . 

3.    ˪ ˬ˷˥ ˸˵ˣ˪˥ˣ ˸˵˲˯˞ 
 

 ˸ˣ˥ˣ˵˪) ˢ˴ˣ˟˵ˢ ˪˷ ˢ˴˵ ˸ˣ˥ˣ˵˪˪ ˪ˬ˷˥ ˪˷ (˸˧˪˞ˣ˦˶˧ˣ) ˢ˵˲˯˞ˣ ˶˥˯ ,˵ˣˣ˧˷ ˸ˣ˪˧˰˲ ˸˞ ˢ˶˟˥ˢ ˸ˡˠ˞ˬ ˢˤ ˸ˣ˪˧˰˲ ˫ˣ˥˸ ˸˥˸
 ˸ ˣ˰˴ˬ˞˟ ˶˵˧˰˟ (˧˶˲˩ˢ ˶ˤˠˬˢˬ ˸ˣ˥ˣ˵˪ˣ ˫˧˧˵˯˰ ,˫˧˧˦˶˲   ˸ ˣ˲˸ˣ˷   ˸ ˪˰ˣ˲ˢ  ˫ˣ˥˸˟    ˪ˬ˷˥ˢ ˸˵˲˯˞ ˸ ˵ˤˣ˥ˬˢ  ˪˰-  ˧ˡˢ˶˟˥ˢ 

˸˶˟˥ˣ  ˫ˣ˵˪˯  ˪˞˶˷˧  ˫˧ˣˣ˷  ˫˧˵˪˥˟ ˬ"˰˟   ")˧'ˠ˶ˮ˞  ˫ˣ˵˪˯  .(" x˸ˣ˰˴ˬ˞˟    ˸ˣ˲˸ˣ˷  ˸˲˯ˣˮ˫ˣ˥˸˟ ˸˪˰ˣ˲ˢ   s ˶˧ˠ˞  ˧ˮ˵˸ˬ ˸ˬ˵ˢ 
ˣ˪ˬ˷˥ ˸˵˲˯˞ ˸˧˪˞ˣ˦˶˧ˣ   ˸˵ˤ˥ˣˬˣ ˧˴ˣ˟˧˵ˢ ˶ˤˠˬˢ ˸ˣ˥ˣ˵˪˪45% ˪˰-  ,ˢ˶˟˥ˢ ˧ˡ˧45% ˪˰-ˣ ˢ˧˪ˡ ˧ˡ˧-10% ˪˰-˱˸ˣ˷ ˧ˡ˧  ˵˷ˬ")

  ˭˩ˣ .("˪ˬ˷˥ ˸˵˲˯˞ ˢ˧˪ˡ  ˸ˣ˰˴ˬ˞˟˪ˬ˷˥ ˵ˣˣ˧˷ ˧ˬ˩˯ˢ   ˸˵˯˰ ˸˶ˠ˯ˬ˟ ˢ˶˟˥ˢ ˪˷ ˢ˞˪ˬˢ ˢ˸ˣ˪˰˟˟ ˫˧ˡ˧ˠ˞˸˪ ˣ˟˯ˣˢ ˶˷˞
˫˧˴ˣ˟˧˵ˢ ˧˵˷ˬ . 

 
 ˶ˣ˞˧˟ ˢ˞˶ ˢ˟˥˶ˢ˪6ˬ , .˸ˣ˪˧˰˲ ˧˶ˤˠˬ ˧˟ˠ˪ ˰ˡ˧ 

 
  



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   
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 ˶ˣ˞˧˟2  ï ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˩˧˶˰ ˯˧˯˟ 
 

  ˢ˩˶˰ˮ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧ˮ˧˟ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˧˴ˬ˸˪ ˫˞˸ˢ˟ -  IAS 34˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˥ˣˣ˧ˡ ,  ,  ˷˶ˡˮˢ ˰ˡ˧ˬˢ ˪˩ ˸˞ ˸˪˪ˣ˩ ˢˮ˧˞ˣ
 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪ˣ ˫ˣ˧˪ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˫˰ ˡ˥˧˟ ˫˸ˣ˞ ˞ˣ˶˵˪ ˷˧ .˫˧˞˪ˬ ˫˧˧˸ˮ˷ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟31  ˶˟ˬ˴ˡ˟2024   ˸ˣ˥ˣˡˢ" ˭˪ˢ˪)

 ˷ ˸ˢ ,(˫˧˧ˡ˧˧ˬˣ ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ) ˨˶˰ ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸˪ 'ˡ ˵˶˲˟ ˧ˣ˪˧ˠˢ ˸ˣ˞˶ˣˢ˪ ˫˞˸ˢ˟ ˣ˩˶˰ˮ ˣ˪˞ ˸ˣ˥ˣˡ ,˭˩ ˣˬ˩ .("˫˧˧˸ˮ˷ˢ˪" -1970 . 
 

  ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˧˴ˬ˸ ˸˩˧˶˰˟˪ ˫˞˸ˢ˟ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧ˮ˧˟ˢ -  IFRS˸˪ˢˮˢ ˸˷˶ˡˮ ,    ˫˧ˮˡˬˣ˞ ,˸ˣ˩˶˰ˢ˟ ˸˰ˡ ˪ˣ˵˧˷˟ ˷ˬ˸˷ˢ˪ ˢ˶˟˥ˢ
  ˸ˣ˧ˢ˪ ˸ˣ˪ˣ˪˰ ˪˰ˣ˲˟ ˸ˣ˞˴ˣ˸ˢ˷ ˶ˢ˟ˣ˧ .˸ˣ˞˴ˣˢˣ ˸ˣ˯ˮ˩ˢ ,˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˯˩ˮ ˪˷ ˫˧ˬˣ˩˯ˢ ˪˰ˣ ˸ˣ˧ˮ˧ˡˬˢ ˫ˣ˷˧˧ ˪˰ ˫˧˰˧˲˷ˬ ˶˷˞ ˸ˣ˥ˮˢˣ

   .ˢ˪˞ ˫˧ˮˡˬˣ˞ˬ ˸ˣˮˣ˷ 
 

 ˶ˣ˞˧˟3  ï  ˫ ˧˧ˮ˧˟ ˫˧˧˸˧˴ˬ˸ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟ ˢˬ˷ˣ˧˷ ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

  ˭˩ˣ ,˸ˣ˞ˡˣˣ ˧˞˟ ˸ˣ˩ˣ˶˩ˢ ˸ˣ˩˶˰ˢ˟ ˣ˷ˬ˧˷˷ ˸ˣ˧˶˵˧˰ˢ ˸ˣ˥ˮˢˢˣ ˢ˴ˣ˟˵ˢ ˪˷ ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˫ˣ˷˧˧ ˸˰˟ ,ˢ˪ˢˮˢˢ ˪˷ ˸˰ˡˢ ˪ˣ˵˧˷
 .˫˧˧˸ˮ˷ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˩˧˶˰˟ ˣ˷ˬ˧˷˷ ˣ˪˞ ˫˰ ˫˧˧˟˵˰ ˫ˮ˧ˢ ,˟ˣ˷˧˥ˢ ˸ˣ˦˧˷ˣ ˢˠ˴ˢˢ ˧˪˪˩ 

 
 ˶ˣ˞˧˟4  ï  ˸ ˣ˧˸ˮˣ˰ 

 
  ˪˷ ˪ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  ˫ˢ˟ ,˳˧˵ˢ ˧˷ˡˣ˥˟ .ˢˮ˷ˢ ˸ˣˮˣ˰˟ ˶˧ˣˣ˞ˢ ˠˤˬ ˧˞ˮ˸ ˪˷˟ ˸ˣ˧˸ˮˣ˰ˬ ˸ˣ˰˲˷ˣˬ ,˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˢ˴ˣ˟˵ˢ

  ˭ˣ˷˞˶ˢ ˭ˣ˰˟˶ˢ ,˨˩˪ ˫˞˸ˢ˟ .˸ˡ˶ˣ˧  ˢ˵ˣ˲˸ˢ ,˸˧˯˥˧ ˢ˩ˣˬˮ ˢˮ˧˶˵ˢ ˭ˢ˟ ˱˶ˣ˥ˢ ˧˷ˡˣ˥˟ ˣ˪˧˞ˣ ˢ˪ˣ˰ ˸ˣ˩˶˰ˬˢ ˸ˣ˵ˣ˲˸ ,ˢˢˣ˟ˠ ˢˮ˧˶˵ˢ
 ˩ ˣˬˮ ˢ˵ˣ˲˸ ˫˰ ˫˧ˮˣ˰˟˶ ˫˧˟˷˥ˮ ˢˮ˷ ˪˩˟ ˧˰˧˟˶ˢˣ .ˢˢˣ˟ˠ ˢ˵ˣ˲˸ ˧˪˰˟ ˫ˮ˧ˢ ˧˷˧˪˷ˢˣ ˧ˮ˷ˢ ˭ˣ˰˟˶ˢ ˡˣ˰˟ ˸˧˯˥˧ ˢ 

 
 ˶ˣ˞˧˟5  ï   ˟ˣ˥ ˸ˣ˶ˠ˞ 

 
˞ . ˞ ˢ˶ˡ˯ ' 

 
  

 ˫ˣ˧˪31  ˳ ˶ˬ˟  ˫ˣ˧˪31  ˶ ˟ˬ˴ˡ˟ 
   ˶ˣ˰˧˷

˸˧˟˧˶ˢ 2025 2024 2024 
  %  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˟ ˣ˥ ˸ˣ˶ˠ˞ 1.6  275,041  278,939  278,000 
 s ˵˲ˮˢ ˸ˣ˞˴ˣˢˣ ˢ˧ˬ˶˲   1,973  2,108  2,006 

   277,014  281,047  280,006 
 :˭ˣ˰˶˧˲ ˧ˡ˰ˣˬ  

   
 s ˮˣ˷˞˶ ˢˮ˷   275,041  13,009  13,416 

 s ˧ˮ˷ ˢˮ˷   -  265,930  264,584 
   275,041  278,939  278,000 
 

 ˭˪ˢ˪ ˧ˣˣ˷ˢ ˶˟ˡ˟ ˫˧ˮˣ˸ˮ ˪˷ ˭ˠˣˢ˞ ˢ˶ˡ˯) ˟ˣ˥ ˸ˣ˶ˠ˞'( : 
 

 31  ˳˶ˬ˟2025 31  ˳˶ˬ˟2024 31   ˶˟ˬ˴ˡ˟2024 

 

˭ˠˣˢ ˧ˣˣ˷ 

  ˨˶˰
 ˫˧˶˲˯˟

 ˸ ˧˟˧˶ ˪˪ˣ˩ ˭ˠˣˢ ˧ˣˣ˷ 

  ˨˶˰
 ˫˧˶˲˯˟

 ˸ ˧˟˧˶ ˪˪ˣ˩ ˭ˠˣˢ ˧ˣˣ˷ 

  ˨˶˰
 ˫˧˶˲˯˟

 ˸ ˧˟˧˶ ˪˪ˣ˩ 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˧˸˪˟

˶˵ˣ˟ˬ 
 ˧˸˪˟
˶˵ˣ˟ˬ 

 ˧˸˪˟
˶˵ˣ˟ˬ 

 ˧˸˪˟
˶˵ˣ˟ˬ ˶˵ˣ˟ˬ ˶˵ˣ˟ˬ 

 ˢˬ˶) ('˞ ˢ˶ˡ˯) ˥"ˠ˞1    ˧ˣˣ˷ˢ ˠ˶ˡˬ˟
(˭ˠˣˢˢ  271,490  277,014  273,872  281,047  277,173  281,160 

  
     

 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   
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 ˶ˣ˞˧˟5  ï  ˟ˣ˥ ˸ˣ˶ˠ˞ (˨˷ˬˢ) 
 

˟.  ˢ˶ˡ˯˟ ' 
 

   ˫ˣ˧˪31  ˳ ˶ˬ˟ 
 ˸˧˟˧˶ˢ ˶ˣ˰˧˷ 2025 
  %  ˥ "˷ ˧˲˪˞ 

 ˟ ˣ˥ ˸ˣ˶ˠ˞ 4.62  350,878 
 s ˵˲ˮˢ ˸ˣ˞˴ˣˢˣ ˭ˣ˧˩˧ˮ  )4,488 ( 

   346,390 
 :˭ˣ˰˶˧˲ ˧ˡ˰ˣˬ  

 
 s ˮˣ˷˞˶ ˢˮ˷   - 

 s ˧ˮ˷ ˢˮ˷   17,545 
 ˸ ˧˷˧˪˷ ˢˮ˷   35,088 
 ˸ ˧˰˧˟˶ ˢˮ˷   87,719 

 ˸ ˧˷˧ˬ˥ ˢˮ˷   105,263 
 ˸ ˧˷˧˷ ˢˮ˷   105,263 

   350,878 
 

 ˢ˶ˡ˯) ˟ˣ˥ ˸ˣ˶ˠ˞ ˪˷ ˭ˠˣˢ ˧ˣˣ˷ˢ ˶˟ˡ˟ ˫˧ˮˣ˸ˮ ˭˪ˢ˪˟' :( 
 

 
31  ˳˶ˬ˟2025 

 

˭ˠˣˢ ˧ˣˣ˷ 

  ˨˶˰
 ˫˧˶˲˯˟

 ˸ ˧˟˧˶ ˪˪ˣ˩ 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˧˸˪˟

˶˵ˣ˟ˬ 
 ˧˸˪˟
˶˵ˣ˟ˬ 

 ˢˬ˶) ('˟ ˢ˶ˡ˯) ˥"ˠ˞1 (˭ˠˣˢˢ ˧ˣˣ˷ˢ ˠ˶ˡˬ˟  351,214  348,201 
  

 
 

  ˫ˣ˧˟17  ˟˶˞ˣ˶˟˲  ,2025  ˢ˶˟˥ˢ ˢˬ˧˪˷ˢ ,ˢ˵˲ˮˢ    ˢ˶ˡ˯) ˟ˣ˥ ˸ˣ˶ˠ˞ ˪˷ ˶ˣ˟˧˴˪˟  ˪˪ˣ˩ ˨˯˟ ,ˢ˶˟˥ˢ ˪˷ ˸ˣ˧ˮˬ˪ ˸ˣ˶˧ˬˢ ˞˪ ,('
  ˪˷348,911,000    ˢ˶ˡ˯) ˟ˣ˥ ˸ˣ˶ˠ˞˟  ˸ˣˮ˟ ('1    ˫ˣ˧˟ ˫˯˶ˣ˲˷ ,˱ˡˬ ˸˰˴ˢ ˥ˣˡ˪ ˫˞˸ˢ˟ ,ˢ˶˟˥ˢ ˪˷ ˞"˩ .ˮ.˰ ˥"˷17    ˶˞ˣ˶˟˲˟

2025˩˟ ˸ˬ˩˸˯ˬ ˢ˵˲ˮˢˢ ˭˧ˠ˟ ˣ˦ˣ˶˟ ˸˧ˡ˧˧ˬˢ ˢ˶ˣˬ˸ˢ . -349   ˭ˣ˧˪˧ˬ   ,ˢ˵˲ˮˢ ˸ˣ˞˴ˣˢ ˧ˣ˩˧ˮ˟ ,ˢ˶˟˥˪ ˣ˦ˮ ˸˧ˡ˧˧ˬˢ ˢ˶ˣˬ˸ˢ .˥"˷
˩ ˢˮ˧ˢ- 344  .˥"˷ ˭ˣ˧˪˧ˬ 

 
˶ˣ˰˧˷    ˢ˶ˡ˯) ˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˪˷ ˸˧˸ˮ˷ˢ ˸˧˟˧˶ˢ˟  ˣˮ˧ˢ ('4.18%    ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢˣ  ˢˮ˧ˢ4.6%.   ˢˮ˷˟ ˫˧˧ˬ˰˲ ˫˪ˣ˷˸ ˸˧˟˧˶ˢ

  ˫˧ˬ˧˟30   ˟ ˧ˮˣ˧  ˣ-  31    ˶˟ˬ˴ˡ˟  ˫˧ˮ˷ˢˬ ˸˥˞ ˪˩ ˪˷2025    ˡ˰2030    ˫ˣ˧˟ ˫˪ˣ˷˧ ˭ˣ˷˞˶ˢ ˸˧˟˧˶ˢ ˫ˣ˪˷˸ ˶˷˞˩ (˪˪ˣ˩)30   ˟ ˧ˮˣ˧  
2025    ˫ˣ˧˟ ˫˪ˣ˷˧ ˭ˣ˶˥˞ˢ ˸˧˟˧˶ˢ ˫ˣ˪˷˸ˣ31    ˶˟ˬ˴ˡ˟2030.   l ˯) ˟ˣ˥ˢ ˸ˣ˶ˠ˞˶  ˢ˟˧˲˪ ˸ˣˡˬˣ˰ ('˶˟ (˭˶˵) ˭ˣ˰-  9    ˧˴˥ ˫˧ˬˣ˪˷˸

  ˫˧ˬ˧˟ ˣˬ˪ˣ˷˧ ˶˷˞ ,˫˧ˣˣ˷ ˞˪ ˫˧˧˸ˮ˷31  ˟˶˟ˬ˴ˡ  ˣ-  30   ˟  ˧ˮˣ˧  ˫˧ˮ˷ˢˬ ˸˥˞ ˪˩ ˪˷2026    ˡ˰2030  (˪˪ˣ˩)    ˶˷˞˩˭ˣ˰˶˧˲   ˭˶˵ˢ  
˧ ˭ˣ˷˞˶ˢ˪ˣ˥   ˫ˣ˧˟31 ˟˶˟ˬ˴ˡ  2026 ˭ˣ˰˶˧˲ˣ ˧ ˭ˣ˶˥˞ˢ ˭˶˵ˢ ˪ ˣ˥   ˫ˣ˧˟31  ˟ ˶ ˟ˬ˴ˡ 2030 . 

 .˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ˟ ˢ˧˧˪˰˪ ˸ˣˡˣˬ˴ ˢˮ˧˧ˢ˸ (˸˧˟˧˶ˣ ˭˶˵) ˟ˣ˥ˢ ˸ˣ˶ˠ˞ 
 .˧ˢ˷˪˩ ˢ˥ˣ˦˟˟ ˸ˣ˥˦˟ˣˬ ˭ˮ˧˞ ('˟ ˢ˶ˡ˯) ˟ˣ˥ˢ ˸ˣ˶ˠ˞ 

 
  ˪˷ ˵˧ˣˡˬˢˣ ˧˲ˣ˯ˢ ,˞˪ˬˢ ˵ˣ˪˧˯ˢ ˶˥˞˪ ˡ˰  ˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˧˞ˮ˸ ˧˲ ˪˰ ˟ˣ˥ˢ)˟ ˢ˶ˡ˯  ,('  ˱˦ˣ˷ ˡˣ˟˰˷ ˶ˣ˴˧˸ ˞˪ ˢ˶˟˥ˢ(˱˴)   ˪˰

˸˟ˣ˦˪ ˸ˣ˧ˡ˧˸˰ˢˣ ˸ˣˬ˧˧˵ˢ ˢ˧˸ˣ˧ˣ˩ˤˣ ˢ˧˯˩ˮ ˪˪˩    ˧˵˧ˤ˥ˬˬ ˷˞˶ˬ ˢˬ˩˯ˢ ˸˪˟˵ ˞˪˪ ,ˣ˧˲˪˩ ˢ˧˸ˣ˟ˣ˥ ˸˥˦˟ˢ˪ ,ˣˢ˷˪˩ ˧˷˧˪˷ ˡ˴
˸ˣ˶ˠ˞  ˟ˣ˥ˢ)'˟ ˢ˶ˡ˯(˸ˡ˥ˣ˧ˬ ˢ˦˪˥ˢ˟ ,. 
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 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   
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 ˶ˣ˞˧˟5  ï  (˨˷ˬˢ) ˟ˣ˥ ˸ˣ˶ˠ˞ 
 

 ˸ ˶ˠ˯ˬ˟    ˢ˶˟˥ˢ ,˸ˣˮˬ˞ˮˢ ˶˦˷ˢ˟˧˧˥˸ˢ    ˢ˶ˡ˯) ˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˧˞ˮ˸ ˧˲ ˪˰ ˟ˣ˥ˢ ˪˷ ˵˧ˣˡˬˢˣ ˧˲ˣ˯ˢ ,˞˪ˬˢ ˵ˣ˪˧˯ˢ ˡ˰ˣˬ˪ ˡ˰ ˧˩
˟˸ˣ˞˟ˢ ˸ˣ˧˯ˮˮ˧˲ˢ ˢˡ˧ˬˢ ˸ˣˬ˞˟ ˡˣˬ˰˸ ˞˧ˢ ,(' : 
 
˞. ˯˥˧ˢ  ˢ˧˸ˣ˥ˣˡ˪  ˫˞˸ˢ˟  ,ˢ˶˟˥ˢ  ˪˷  ˭ˤ˞ˬˢ  ˨˯  ˭˧˟˪  ˢ˶˟˥ˢ  ˪˷  ˧ˬ˴˰ˢ  ˭ˣˢˢ  ˭˧˟    ˫˧ˡ˶˲ˮˢ  ˫˧˧˲˯˩ˢ)ˣ˪ˣ˯  (  ,˫˧ˮˣ˶˥˞ˢ

˞˪ ,˭˧˧ˮ˰ˢ ˧˲˪ ,˫˧˶ˣ˵˯ˢ ˣ˞ ˫˧˶˵ˣ˟ˬˢ ˪˷ ˶ˣ˰˧˷ˬ ˸˥˲˧ 40% . 
 

˟. ˫˧ˮˣ˶˥˞ˢ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˲˯˩ˢ ˢ˧˸ˣ˥ˣˡ˟ ˰˧˲ˣˬ˷ ˧˲˩ ,ˢ˶˟˥ˢ ˪˷ ˧ˬ˴˰ˢ ˭ˣˢˢ,    ˧˲˪ ,˫˧˶ˣ˵˯ˢ ˣ˞ ˫˧˶˵ˣ˟ˬˢ  ˸˥˲˧ ˞˪ ,˭˧˧ˮ˰ˢ
ˬ-1,150 ˥"˷ ˭ˣ˧˪˧ˬ. 

 
ˠ.   ˫˧ˮˣ˶˥˞ˢ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˲˯˩ˢ ˢ˧˸ˣ˥ˣˡ˪ ˫˞˸ˢ˟ ˭ˤ˞ˬˢ ˨˯ ˭˧˟˪ ˢ˶˟˥ˢ ˪˷ ˧ˬ˴˰ˢ ˭ˣˢˢ ˭˧˟ ˯˥˧ˢ)  ˫˧˶ˣ˵˯ˢ ˣ˞ ˫˧˶˵ˣ˟ˬˢ

˭˧˧ˮ˰ˢ ˧˲˪(  ˬ ˸˥˲˧ ˞˪-  20% . 
 

ˡ. ˪ ˣ˦ˮ ˧˯ˮˮ˧˲ˢ ˟ˣ˥ˢ ˭˧˟ ˯˥˧ˢ-  EBITDA  ˫˞ˣ˸ˬˢ  ˪˰ ˢ˪˰˧ ˞˪16 ˭ˣ˰˟˶ˢˬ ˪˥ˢ  ˫ˣ˧˟ ˫˧˧˸˯˧˷31   ˶˟ˬ˴ˡ˟2026 . 
 

ˢ.  ˢˡ˧ˬ˰ ˧˞  ˢˡ˧ˬˢ ˸ˣˬ˞ˬ ˣˤ˧˞˟ˢˡˬ˰ˢ˪ ˢ˪˧˰ ˢˣˣˢ˸ ˫˧˲ˣ˴˶ ˫˧ˮˣ˰˟˶ ˧ˮ˷ ˨˷ˬ˟ ˸ˣ˧˯ˮˮ˧˲ˢ   ˧˸˪˟ˢ ˢ˶˸˧ˢ ˪˷ ˧ˡ˧˧ˬ ˭ˣ˰˶˧˲˪
˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˪˷ ˸˵˪ˣ˯ˬ  ˫ˣ˧˪ .31   ˳˶ˬ˟2025 .˸ˣ˧˯ˮˮ˧˲ˢ ˢˡ˧ˬˢ ˸ˣˬ˞ ˪˩˟ ˸ˡˬˣ˰ ˢ˶˟˥ˢ , 

 

 ˸ ˶ˠ˯ˬ˟  ˸ˣˮˬ˞ˮˢ ˶˦˷    ˡˮˡ˧˟˧ˡ ˸˵ˣ˪˥ ˸˪˟ˠˬ ˢ˰˟˵ˮ ˪˧˰˪-    ˢ˶˟˥ˢ s˟˧˧˥˸ˢ   ˪˷ ˵˧ˣˡˬˢˣ ˧˲ˣ˯ˢ ,˞˪ˬˢ ˵ˣ˪˧˯ˢ ˡ˰ˣˬ˪ ˡ˰ ˧˩
  ˢ˶ˡ˯) ˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˧˞ˮ˸ ˧˲ ˪˰ ˟ˣ˥ˢ˟  ,('  ˢ˵ˣ˪˥ ˰˴˟˸ ˞˪ ˢ˶˟˥ˢ)˵ˣ˥˟ ˢ˸˶ˡˠˢ˩  ˸ˣ˶˟˥ˢ  ,(  ˡ˰ˣˬ˟˷ ˪˩˩  ˸˪˟˵  ˪˰ ˢ˦˪˥ˢˢ

ˢ˵ˣ˪˥  ,˶ˣˬ˞˩  ˭ˣ˟˷˥˟ ˢ˵ˣ˪˥ˢ ˥˵˪˧ˢ˟ ˸ˣ˟˶˪, ˫˧˞˟ˢ ˭ˬ ˡ˥˞ ˫˧˧˵˸˧ : 
 

1. ˢ˶˟˥ˢ ˪˷ ˧ˬ˴˰ˢ ˭ˣˢˢ ˫˞  ,˫˧ˮˣ˶˥˞ˢ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˲˯˩ˢ ˢ˧˸ˣ˥ˣˡ˟ ˰˧˲ˣˬ˷ ˧˲˩,    ,˭˧˧ˮ˰ˢ ˧˲˪ ,˫˧˶ˣ˵˯ˢ ˣ˞ ˫˧˶˵ˣ˟ˬˢ
ˬ ˸˥˲˧- 1,600  ˭ˣ˧˪˧ˬ .˥"˷ 

2. ˢ  ˭ˤ˞ˬˢ ˨˯ ˭˧˟˪ ˢ˶˟˥ˢ ˪˷ ˧ˬ˴˰ˢ ˭ˣˢˢ ˭˧˟ ˯˥˧  ˢ˶˟˥ˢ ˪˷  ˫˧ˡ˶˲ˮˢ ˫˧˧˲˯˩ˢ ˢ˧˸ˣ˥ˣˡ˪ ˫˞˸ˢ˟)ˣ˪ˣ˯(    ,˫˧ˮˣ˶˥˞ˢ
 ˸ ˥˲˧ ,˭˧˧ˮ˰ˢ ˧˲˪ ,˫˧˶ˣ˵˯ˢ ˣ˞ ˫˧˶˵ˣ˟ˬˢ  ˪˷ ˶ˣ˰˧˷ˬ60% . 

3. ˢ  ˯˥˧  ˭ˤ˞ˬˢ  ˨˯  ˭˧˟˪  ˢ˶˟˥ˢ  ˪˷  ˧ˬ˴˰ˢ  ˭ˣˢˢ  ˭˧˟˫˧˧˲˯˩ˢ  ˢ˧˸ˣ˥ˣˡ˪  ˫˞˸ˢ˟    ˫˧ˮˣ˶˥˞ˢ  ˫˧ˡ˥ˣ˞ˬˢ)  ˣ˞  ˫˧˶˵ˣ˟ˬˢ
˭˧˧ˮ˰ˢ ˧˲˪ ˫˧˶ˣ˵˯ˢ(  ˬ  ˸˥˲˧ ˞˪- 25% . 

4. ˢ˶˟˥ˢ   s ˤ ˥ˮˣˬ ˸˶ˡˠˢ˩ "ˢ˶ˢˤ˞ˢ ˧ˮˬ˧˯"ˬ ˢˤ˧˞ ˫˧˧˵˸ˬˣ ˪˩˩ ˢ˵ˣ˪˥ ˰˴˟˸ ˞˪    ˨˶˰ ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸˟)  ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ
˫˧˧ˡ˧˧ˬˣ .( 

5. ˢ ˭˧˟ ˯˥˧ˢ s  ˟ˣ˥˪ ˣ˦ˮ ˧˯ˮˮ˧˲ -EBITDA  ˪˰ ˢ˪˰˧ ˞˪ ˫˞ˣ˸ˬˢ11  ˭ˣ˰˟˶ˢˬ ˪˥ˢ   ˫ˣ˧˟ ˫˧˧˸˯˧˷31  ˶˟ˬ˴ˡ˟2026  . 

6.   ˢ˶˟˥ˢ  ˸ˣ˧˸ˣˢˬˢ ˢ˧˸ˣ˧ˣ˟˧˧˥˸ˢˬ ˣˤ˧˞ ˢ˶˲ˬ˸ˣ˞˶ˣˢ˟ ˶ˣˬ˞˩ ˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˧˵˧ˤ˥ˬ˪    ˶˦˷˸ˣˮˬ˞ˮˢ    ˫ˣ˶ˠ˸ ˞˪ ˢ˵ˣ˪˥ˢˣ
 ˶ ˣˬ˞˩ ˢ˶˲ˢ˪. 

7.   ˢ˶˟˥ˢ˨ˣ˶˰˧˷ ˧˥ˣˣ˶ ˪˷ ˢ˵ˣ˪˥ ˰˴˟˸ ˞˪. 

8.   ˢ˶˟˥ˢ  ˭ˣ˰˶˧˲˪ ˸ˣ˪˧˰ˢ ˸˥˞ ˢˬ˧˧˵˸ˢ˷ ˪˩˩ ˢ˵ˣ˪˥ ˰˴˟˸ ˞˪˫˞˸ˢ˟ ˧ˡ˧˧ˬ   ˱˧˰˯ ˸ˣ˞˶ˣˢ˪7   .˱ˡˬˢ ˸˰˴ˢ ˥ˣˡ˪ 

9.   ˢ˶˟˥ˢ  ˢ˵ˣ˪˥ ˪˩ ˫ˣ˩˯ ˧˩ ˸˟˧˧˥˸ˬ)˸ˣ˶˟˥ˢ ˵ˣ˥˟ ˢ˸˶ˡˠˢ˩(   ˪ ˰ ˢ˪˰˧ ˞˪ ,˰˴˟˸˷  60%     ˢ˧˸ˣ˥ˣˡ ˧˲ ˪˰ ˧˵ˮˢ ˥ˣˣ˶ˢˬ
ˣ˞ ˫˧˶˵ˣ˟ˬˢ ,˫˧ˮˣ˶˥˞ˢ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˲˯˩ˢ    ˫ˣ˧ ˶˥˞˪ ˶˟˦˴˧ˣ ˶˟˦˴ˢ˷ ˢ˶˟˥ˢ ˪˷ ,˭˧˧ˮ˰ˢ ˧˲˪ ,˫˧˶ˣ˵˯ˢ31    ˶˟ˬ˴ˡ˟

2024  ˥ˣˣ˶ˢ")   ˧˵ˮˢ   s ˵ˣ˪˥˪ "(  ˣ˵˪ˣ˥˧˷ ˫˧ˬˣ˩˯ ˣ˩ˣˮ˧ ˢ˵ˣ˪˥˪ ˧˵ˮˢ ˥ˣˣ˶ˢ ˫ˣ˩˯ˬ ˶˷˞˩    ˢ˶˟˥ˢ ˸ˣ˧ˮˬ ˧˪˰˟˪ ˫˧ˡˮˡ˧˟˧ˡ˩
  ˫ˣ˧ˬ ˪˥ˢ31    ˶˟ˬ˴ˡ˟2024  ˶ ˢ˟ˣˬ ˵˲˯ ˶˯ˢ ˭˰ˬ˪ .    ˢ˵ˣ˪˥ ˰˴˟˸ ˣ˞ ˢ˵ˣ˪˥ ˰˴˟˸ ˞˪ ˢ˶˟˥ˢ ˸ˬ˧ˣ˯ˬ ˢˮ˷˟˷ ˪˩˩ ˧˩

˶ˣ˰˧˷˪ ˯˥˧˟ ˸˧˵˪˥    ˧˦ˮˣˣ˪˶ˢ ˫ˣ˩˯ˢ ˸˞ ˵˪˥˪ ˪˩ˣ˸ ˢ˶˟˥ˢ ˧ˤ˞ ,˶ˣˬ˞˩)˵˪˥ ˣ˞(  ˢ˪˷ ˧˵ˮˢ ˥ˣˣ˶ˢˬ    ˸ˣ˟˵ˣ˰ˢ ˸ˣ˲ˣ˵˸˟
˫˞˸ˢ˟    ˢ˵˪˧˥ ˫˶˦˷ ˫˧˥ˣˣ˶˪ )˫˵˪˥ ˣ˞ ˫˪ˣ˩(    ˫ˣ˧ˬ ˪˥ˢ1    ˶˞ˣˮ˧˟2025    ˢ˸ˡ˧ˬ˰ ˨˷ˬˢˣ ˢ˵ˣ˪˥ˢ ˧ˮ˥˟ˬ˪ ˱ˣ˲˩˟ ˪˩ˢ  x,

˫˧˶ˣˬ˞ˢ ˫˧˞ˮ˸˟    ˫˧˲˧˰˯˟1-8   .˪˧˰˪ 
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 ˶ˣ˞˧˟5  ï  (˨˷ˬˢ) ˟ˣ˥ ˸ˣ˶ˠ˞ 
 

ˢ˟˧˧˥˸ˢ ˢ˶˟˥ˢ ,˭˩ ˣˬ˩: 

  ˧˩  ˧ˮ˷ˬ ˶˥ˣ˞˧ ˞˪)2 (  ˭ˣ˧˶ˣ˦˵˶˧ˡ ˶ˣ˷˧˞ ˸˪˟˵ ˶˥˞˪ ˫˧˵˯˰ ˧ˬ˧   ˶ ˣ˷˧˞ ˭ˬ˞ˮ˪ ˶˧˟˰˸ ˢ˶˟˥ˢ ,ˢ˵ˣ˪˥ ˰ˣ˴˧˟˪ ˯˥˧˟ ˢ˶˟˥ˢ  
  ,˪˧˰˪ ˫˧˲˧˰˯˟ ˸ˣ˦˶ˣ˲ˬˢ ˸ˣ˪˟ˠˬˢ ˪˩˟ ˸ˡˬˣ˰ ˢ˶˟˥ˢ ˧˩ ˶˷˞ˬˢ ˢ˶˟˥˟ ˫˧˲˯˩ˢ ˫ˣ˥˸˟ ˶˧˩˟ˢ ˢ˶˷ˬ ˞˷ˣˮ ˸ˬ˧˸˥˟

˱ˣ˶˧˴˟  ˭ˬ˞ˮˢ ˭ˣ˴˶ ˸ˣ˰˧˟˷˪ ˫˧ˬ˧˞˸ˬ ˫˧˟˧˷˥˸. 
 

 
˶˟ˡ˟ ˫˧ˮˣ˸ˮ ˭˪ˢ˪ ˷ˢ ˫˧ˡ˧ˠ˞˸ˬ ˧˞˶˷˞ ˪˷ ˭ˠˣˢˢ ˧ˣˣˮ˟˭˩˶˰˷ ˫˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˣ ˫˧˧˞˵ :˭ˠˣˢˢ ˧ˣˣ˷˪ ˶˧˟˯ ˟ˣ˶˧˵ ˢˣˣˢˬ ˣˮ˧˞ ˫˧˶˲˯˟ 

 
 

 31  ˳˶ˬ˟2025 31  ˳˶ˬ˟2024 31   ˶˟ˬ˴ˡ˟2024 

 

˭ˠˣˢ ˧ˣˣ˷ 

  ˨˶˰
 ˫˧˶˲˯˟

 ˸ ˧˟˧˶ ˪˪ˣ˩ ˭ˠˣˢ ˧ˣˣ˷ 

  ˨˶˰
 ˫˧˶˲˯˟

 ˸ ˧˟˧˶ ˪˪ˣ˩ ˭ˠˣˢ ˧ˣˣ˷ 

  ˨˶˰
 ˫˧˶˲˯˟

 ˸ ˧˟˧˶ ˪˪ˣ˩ 
  ˥ "˷ ˧˲˪˞  ˧˲˪˞ ˥ "˷  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˧˸˪˟

˶˵ˣ˟ˬ 
 ˧˸˪˟
˶˵ˣ˟ˬ 

 ˧˸˪˟
˶˵ˣ˟ˬ 

 ˧˸˪˟
˶˵ˣ˟ˬ ˶˵ˣ˟ˬ ˶˵ˣ˟ˬ 

 ˢˬ˶) ˫˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˸ˣ˞ˣˣ˪ˢ2   ˠ˶ˡˬ˟
(˭ˠˣˢˢ ˧ˣˣ˷ˢ  271,516  284,084  319,888  345,875  321,508  331,890 

  
     

 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   
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 ˶ˣ˞˧˟6  ï ˸ˣ˪˧˰˲ ˧˶ˤˠˬ ˧˟ˠ˪ ˰ˡ˧ˬ 
 

˷ ˢ˴ˣ˟˵˪ ,˥ˣˡˢ ˡ˰ˣˬ˪ˢ˷ˣ˪    ˣ˪˞ ˸ˣ˧˵˯˰ ˸ˣˡ˧˥˧ .ˢ˴ˣ˟˵ˢ ˪˷ ˸ˣ˧ˠ˦˶˦˯˞ ˸ˣ˧˵˯˰ ˸ˣˡ˧˥˧ ˫˧ˣˣˢˬ ˶˷˞ ,˭˪ˢ˪ ˦˶ˣ˲ˬ˩ ˥ˣˣ˧ˡ ˧ˮ˟ ˫˧˶ˤˠˬ
  ˢ˪ˣ˰˲ ˧˩˶ˡˣ ˢˮˣ˷ ˢ˧ˠˣ˪ˣˮ˩˦ ˸ˣ˩˧˶˴ˬ ˭ˢ˷ ˢˡ˟ˣ˰ˢ ˪˷˟ ˫˧˰ˣ˴˧˟ ˸˩˶˰ˢˣ ˫˧˟˞˷ˬ ˸˞˴˵ˢ ˨˶ˣ˴˪ ˡ˶˲ˮ˟ ˸ˣˮ˥˟ˮˣ ˸ˣ˪˧˰˲ ˧ˬˣ˥˸ ˸ˣ˪˪ˣ˩

  ˸˧˵˯˰ˢ ˸ˣ˪˧˰˲ˢ ˪˷ ˧˸˧˴ˬ˸ ˶ˣ˞˧˸ ˭˪ˢ˪ .˸ˣˮˣ˷ :ˢ˴ˣ˟˵ˢ ˪˷ ˸ˣ˪˧˰˲ˢ ˧˶ˤˠˬˬ ˡ˥˞ ˪˩˟ 
 

   ˢ˧ˠ˶ˮ˞ ˸˶˧ˠ˞ˣ ˸˷ˡ˥˸ˬ ˢ˧ˠ˶ˮ˞ˬ ˪ˬ˷˥ ˶ˣ˴˧˧ 
 

ˢ˴ˣ˟˵ˢ   ˟  ˸˵˯ˣ˰˫ˣˤ˧˧  ,ˢˬ˵ˢ ,˥ˣ˸˧˲ ,˭ˣˬ˧ˬ  ,˪ˣˢ˧ˮ  ,ˢ˵ˣˤ˥˸  ˪ˣ˰˲˸ˣ  ˪˷  ˣ˦ˣ˲ ˢ˧ˠˣ˪ˣˮ˩˦˟ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˸ˣ˩˶˰ˬ - ˫˧˸˧˰˪) ˸˧˞˦˪ˣˣ
 ˟ ˪ˣ˷ˬ ˸ ˣ  ) ˫˧˧˞ˬ˴˰ ˢ˶˧ˠ˞ ˧˦˵˧ˣ˶˲ ˭˩ˣ (ˢ˶˧ˠ˞Stand Alone  ˸ˣ˰˴ˬ˞˟ ˢˤ ˫ˣ˥˸˟ ˫˧˦˵˧ˣ˶˲ ˢ˶˟˥˪ ˢˤ ˥ˣˡ ˪˰ ˢˬ˧˸˥ˢ ˡ˰ˣˬ˪ .(

˪˞˶˷˧˟ ˸˧˵˪˥ ˣ˞ ˢ˞˪ˬ ˸ˣ˪˰˟˟ (˟ˣ˶˪) ˫˧˧ˡˣ˰˧˧ ˫˧ˡ˧ˠ˞˸ . 
 

  ˪ˬ˷˥ ˶ˣ˴˧˧˧˪ˮˣ˧˴ˮ˟ˮˣ˵   
 

  ˶ˤˠˬ˟ ˸ˣ˪˧˰˲ˢˤ   ˪ ˪ˣ˩˸   ˶ ˵˧˰˟ˢ  ˸˞  ˸ˣ˵ˤ˥ˢ  ˢ˶˟˥ˢ  ˩˟-50.23%    ˪˷ ˢ˧˸ˣ˧ˮˬ ˭ˣˢˬ  .("ˢ˧˪ˡ")  ˬ"˰˟ ˢ˧ˠ˶ˮ˞ ˸ˣ˶˟˥ ˢ˧˪ˡ ˭˩ˣ  
ˢ˵ˤ˥ˢ  )  ˨˯˟˪˩ˢ  ,˶ˣ˷˶˷˟  ˧˲ˣ˯  , ˸ ˣ˟˶˪  ˸ˣ˰˴ˬ˞˟  ˸ˣ˵ˤ˥ˢ  ˢ˶˟˥ˢ  ˢ˧˪ˡ˟(  ˪˷  40.17%   ˭ˣˢˬ  ˸ˣ˧ˮˬˢ  ˪˷    ,˪ˣ˩˷˞  ˧ˡ˧ˠ˞˸

 ˟  ,˶˸˧ˢ ˭˧˟ ,˫˧˵˧ˤ˥ˬˢ˸ˮ˥˸  ˥ˣ˩ˢ  ˪ˣ˩˷˞ .  ˡ˧ˠ˞˸ ˞˧ˢ ˢ˧˪ˡ ˢ˪˷ ˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˶˷˞ ,(˨˶˰ ˸ˣ˶˧˧ˮ ˵ˣ˥˟ ˥ˮˣˬˢ ˸˶ˡˠˢ˩) ˥ˣˣˡˬ
ˢ˯˶ˣ˟˟ ˶˥˯ˬ˪ ˸ˣˬˣ˷˶  .˫˞˸ˢ˟    ˢ˧˪ˡ ˪˷ ˸˧˵˯˰ˢ ˢ˸ˣ˪˧˰˲ ,ˢ˧˪ˡ ˪˷ ˢ˧˸ˣ˥ˣˡ˪˸˰˴˟˸ˬ  ˧ˮ˷˟   ˧ˬˣ˥˸   ˸ ˣ˪˧˰˲  :˫ˣ˥˸  ˸ˣ˪˧˰˲  

ˢ˶ˡ˯˞   ˸ ˧˪˶˦˪˧˟ˢ˧˪ˡ ˥ˣ˩ˢ ˸ˮ˥˸˟ ˢ˵ˤ˥ˢˢ ˸˞ ˥ˣˡˢ ˡ˰ˣˬ˪ ˪˪ˣ˩ˢ ,    ˪˷ ˭˵˸ˣˬ ˵˲˯ˢ ˸˶˴˧˧ˬˢ912  ˢˠˬ-  ˦˞ˣˣ˫ˣ˥˸ˣ  ˸ˣ˪˧˰˲  
˸˶ˡ˯˞ ˪ˡˣˬ ˵ˣ˷ ,˪˪ˣ˩ˢ   l ˰ˣˬ˪  ˪ˣ˩˷˞ ˥ˣ˩ˢ ˸ˮ˥˸˟ ˢ˵ˤ˥ˢˢ ˸˞ ˥ˣˡˢ˟ ˪˷ ˭˵˸ˣˬ ˵˲˯ˢ1,693 ˢˠˬ -˦˞ˣˣ . 

  ˪ ˬ˷˥ ˸˵ˣ˪˥ˣ ˸˵˲˯˞ 
 

 ˸ˣ˥ˣ˵˪) ˢ˴ˣ˟˵ˢ ˪˷ ˢ˴˵ ˸ˣ˥ˣ˵˪˪ ˪ˬ˷˥ ˪˷ (˸˧˪˞ˣ˦˶˧ˣ) ˢ˵˲˯˞ˣ ˶˥˯ ,˵ˣˣ˧˷ ˸ˣ˪˧˰˲ ˸˞ ˢ˶˟˥ˢ ˸ˡˠ˞ˬ ˢˤ ˸ˣ˪˧˰˲ ˫ˣ˥˸ ˸˥˸
  ˫˧˧˵˯˰ ,˫˧˧˦˶˲ ˸ ˣ˰˴ˬ˞˟ ˶˵˧˰˟ (˧˶˲˩ˢ ˶ˤˠˬˢˬ ˸ˣ˥ˣ˵˪ˣ   ˸ ˣ˲˸ˣ˷   ˸ ˪˰ˣ˲ˢ  ˫ˣ˥˸˟    ˪ˬ˷˥ˢ ˸˵˲˯˞ ˸ ˵ˤˣ˥ˬˢ  ˪˰-  ˧ˡˢ˶˟˥ˢ 

˸˶˟˥ˣ  ˫ˣ˵˪˯  ˪˞˶˷˧  ˫˧ˣˣ˷  ˫˧˵˪˥˟ ˬ"˰˟   ")˧'ˠ˶ˮ˞  ˫ˣ˵˪˯  .(" x˸ˣ˰˴ˬ˞˟    ˸ˣ˲˸ˣ˷  ˸˲˯ˣˮ˫ˣ˥˸˟ ˸˪˰ˣ˲ˢ   s ˶˧ˠ˞  ˧ˮ˵˸ˬ ˸ˬ˵ˢ 
ˣ˪ˬ˷˥ ˸˵˲˯˞ ˸˧˪˞ˣ˦˶˧ˣ   ˸˵ˤ˥ˣˬˣ ˧˴ˣ˟˧˵ˢ ˶ˤˠˬˢ ˸ˣ˥ˣ˵˪˪45% ˪˰-  ,ˢ˶˟˥ˢ ˧ˡ˧45% ˪˰-ˣ ˢ˧˪ˡ ˧ˡ˧-10% ˪˰-˱˸ˣ˷ ˧ˡ˧  ˵˷ˬ")

  ˭˩ˣ .("˪ˬ˷˥ ˸˵˲˯˞ ˢ˧˪ˡ  ˸ˣ˰˴ˬ˞˟˪ˬ˷˥ ˵ˣˣ˧˷ ˧ˬ˩˯ˢ   ˸˵˯˰ ˸˶ˠ˯ˬ˟ ˢ˶˟˥ˢ ˪˷ ˢ˞˪ˬˢ ˢ˸ˣ˪˰˟˟ ˫˧ˡ˧ˠ˞˸˪ ˣ˟˯ˣˢ ˶˷˞
˫˧˴ˣ˟˧˵ˢ ˧˵˷ˬ . 

 
˸ˣ˶˥˞ ˸ˣ˧ˣ˪˧˰˲ ˭˧˞ ˢ˶˟˥˪ ˥ˣˣ˧ˡ ˶˟ ˶ˤˠˬ ˧ˡ˩˪ ˸ˣ˰˧ˠˬˢ  . 

 
 ˫ ˧˥ˣˣ˧ˡ  ˟˫˧˪˪˩ˮ  ˷˧˲  ˩(˭˧˰˵˶˵ˬ  ˟˷ˣˬ˧  ˷˸ˣ˧ˣ˩  ʕ˸˸˥˲  s˪˪ˣ˩) ˸ˣ˸˥˲ˢ  x˸˥  ˲,˫˧˯˧  ˬ,˭ˣˬ˧  ˬ˧ˮ˲  ˪(ˡ˯˲ˢ) ˥ˣˣ  ˶˯˧˯  ˟˪  ˰˫˧ˡˡˬ  ˮ˶ˤˠˬ  s˧˥ˣˣ˶  

  .ˢ˪ˢˮˢˢˣ ˧˷˞˶ˢ ˸ˣ˦˪˥ˢˢ ˪˟˵ˬ ˧ˡ˧ ˪˰ ˶˧ˡ˯ ˭˲ˣ˞˟ ˫˧˶˵˯ˮ ˶˷˞  ˸ˮ˷ ˨˪ˢˬ˟2024  ˶ˤˠˬ ˪˷ ˸˧˞ˮˣ˟˷˥ˢ ˢˠ˴ˢˢ ˸˞ ˢ˸ˮ˧˷ ˢ˴ˣ˟˵ˢ ,
ˢ˧˪ˡ ˪˷ ˸ˣ˞˴ˣˢˢˣ ˸ˣ˯ˮ˩ˢˢ ˸ˠ˴ˢ˪ ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˢ˧˪ˡ ˸˶˟˥ ˸ˣ˞˴ˣ˸ ˸ˠ˴ˢˬ ˧˪˞ˮˣ˧˴ˮ˟ˮˣ˵ˢ ˪ˬ˷˥ˢ  ˢ˶˟˥ˢ ˪˷ ˢ˵˪˥ ˪˪ˣ˩ ,

  ˸ˣ˷˧˩˶˟ ˢ˶˟˥ˢ ˧"˰ ˣ˶˩ˣˢ˷ ˸ˣ˪˰ ˧˲ˡˣ˰ ˸˸˥˲ˢ ˸˲˯ˣ˸˟ ,˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣˠ˴ˣˬˢ ˪ˣ˩˷˞ ˧ˡ˧ˠ˞˸ ˸ˣ˞˴ˣ˸˟ (˭˧˲˧˵˰˟ˣ ˭˧˶˷˧ˬ˟)
ˢ˧˪ˡ ˪˷  .˪ ˫˞˸ˢ˟˶ˣ˰˧˷  ˟ ˢ˵ˤ˥ˢˢ˸˦˧˷  ˧˯˥˧ˢ ˡˣ˥˧˞ˢ    ˧˸ˣ˰ˬ˷ˬ ˫˶ˣˠ˩ ˢ˶˟˥ˢ ˸˯˧˲˸ ˸˞ ˭ˠ˰ˬ ˶˷˞ ˢ˧˪ˡ˟ ˭ˣˮ˵˸ˢ ˧ˣˮ˧˷ ˶ˣ˞˪ ˸˞ˤˣ

 ˸ˣ˦˪˥ˢˢ ˸˪˟˵ ˧˩˧˪ˢ˸˟˸˞ˣ   ˸ˣ˦˪˥ˢ˟ ˢ˶˟˥ˢ ˪˷ ˸ˣ˟˶ˣ˰ˬˢ ˸˶˟ˠˢ ˢ˰˵˷ˢˢˢ˧˪ˡ ˪˷ . 
  ˰˶˲ˬ˪ ˫ˣ˷˧˧ ˪˷ ˨˶ˡ˟ ˢ˷˰ˮ ˢˠ˴ˢˢ ˧ˣˮ˧˷˪ˢ˞ˣˣ˷ˢˢ ˧˶˲˯ˬ . 

 
  ˧˯˩ˮ  ˪˩˫˧˶˟ˣ˥  ˬ˫˧ˮ˵˸  ˬ˫˧˪˪ˣ  ˩˶ˤˠˬ,   s ˬ˵ˢ  ˟˫˧˦˵˧ˣ˶˲˧ˮˤ˞ˬ  s˧ˣˣ˷  s˸˦˧  ˷˧˲  ˪˸ˣ˪˲ˣ˦ˬ  s˸ˣ˧ˣ˷˧  ˟˸ˣ˰˵˷ˢ  x˫˧˧˯ˮˮ˧  ˲˫˧˯˩  ˮ,    ˸ˣ˧ˣ˟˧˧˥˸ˢˣ

 .ˢ˶˟˥ˢ ˸˪ˢˮˢ˪ˣ ˧˷˞˶ˢ ˸ˣ˦˪˥ˢˢ ˪˟˵ˬ˪ ˫˧˥ˣˣ˧ˡ˟ ˶˧ˡ˯ ˭˲ˣ˞˟ ˪˪˩ˮ˷ ˧˲˩ ,ˣ˪˦˧ˮ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˸ˣ˪˪ˣ˩ ˶ˤˠˬˢ 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   
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 ˶ˣ˞˧˟6  ï ˸ˣ˪˧˰˲ ˧˶ˤˠˬ ˧˟ˠ˪ ˰ˡ˧ˬ  
 

  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪31  ˳˶ˬ˟2025 :(˶˵ˣ˟ˬ ˧˸˪˟) 

 

  ˪ˬ˷˥ ˶ˣ˴˧
  ˢ˧ˠ˶ˮ˞ˬ

 s ˶˧ˠ˞ˣ ˸˷ˡ˥˸ˬ 
  ˪ˬ˷˥ ˶ˣ˴˧
˧˪ˮˣ˧˴ˮ˟ˮˣ˵ 

  ˸˵˲˯˞ˣ ˢ˵ˣ˪˥
 ˪ ˬ˷˥ 

  ˫˧˶ˤˠˬ ˪˩ˢ ˨˯
 ˥ ˣˣ˧ˡ ˧ˮ˟ 

  ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ
˸ˣ˯˥ˣ˧ˬ  ˸ ˣˬ˞˸ˢ  l ˥ˣ˞ˬ ˪˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  25,351  314,483  -  339,834  - )314,483 (  25,351 

 ˸ ˣ˶˥˞ ˸ˣ˯ˮ˩ˢ  18  1,430  1,080  2,528  - )1,430 (  1,098 
 ˸ ˣ˯ˮ˩ˢ ˩"ˢ˯  25,369  315,913  1,080  342,362  - )315,913 (  26,449 

 ˸˵ˤ˥˞ ˸ ˣˣ˪ˮˣ ˸ˣ˩˶˰ˬ  6,030  218,388  - )224,418 (  - )218,388 (  6,030 
 ˫ ˣˤ˧ ˸ˣ˞˴ˣˢ  5,561  -  173 )5,734 (  -  -  5,734 

 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ ,˸ˣˣ˪ˮˣ ˶˩˷  1,228  9,033  178 )10,439(  4,318 )9,010 (  5,747 
 ˸ ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶  12,550  88,492  729  101,771 )4,318 ( )88,515(  8,938 

 ˸ˣ˸˥˲ˢˣ ˸˥˲- ˧˷˥ˣˬ ˧˸˪˟ ˯˩ˮ  - )10,483( )503 ( )10,986(  -  10,483 )503 ( 
 ˸ˣ˸˥˲ˢˣ ˸˥˲- ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˸ˣ˩˶˰ˬ )13,220( )29,798(  - )43,018(  -  29,798 )13,220( 

 ˭ˣˬ˧ˬˣ ˫˧˯ˬ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )670 (  48,211  226  47,767 )4,318 ( )48,234( )4,785 ( 

 x˦ˮ ,˭ˣˬ˧ˬ (˸ˣ˞˴ˣˢ) ˸ˣ˯ˮ˩ˢ )8,918 (  3,812  - )5,106 ( )1,691 ( )2,744 ( )9,541 ( 

ˣ˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ ˶˥˞˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )9,588 (  52,023  226  42,661 )6,009 ( )50,978( )14,326( 
  ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˪˷ ˸ˣ˞˴ˣ˸˟ ˢ˶˟˥ˢ ˵˪˥

 ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ )60( )1,258 ( )1,149 ( )2,467 (  -  38,574  36,107 
 s ˯ˮ˩ˢ ˪˰ ˫˧˯ˬ  - )12,712( )167 ( )12,879(  -  12,712 )167 ( 

ˢ˲ˣ˵˸˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )9,648 (  38,053 )1,090 (  27,315 )6,009 (  308  21,614 

 ˥ ˣˣ˧ˡ ˧ˮ˟ ˫˧˶ˤˠˬ ˧˯˩ˮ  1,486,811  4,990,534  21,467  6,498,812  255,820 )2,529,729(  4,224,903 

 ˥ ˣˣ˧ˡ ˧ˮ˟ ˫˧˶ˤˠˬ ˸ˣ˧ˣ˟˧˧˥˸ˢ  1,146,822  2,527,390  1,391  3,675,603  354,862 )2,527,299(  1,503,166 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   

 

 
20 

 ˶ˣ˞˧˟6  ï (˨˷ˬˢ) ˸ˣ˪˧˰˲ ˧˶ˤˠˬ ˧˟ˠ˪ ˰ˡ˧ˬ 
 

  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪31  ˳˶ˬ˟2024 :(˶˵ˣ˟ˬ ˧˸˪˟) 

 

  ˪ˬ˷˥ ˶ˣ˴˧
  ˢ˧ˠ˶ˮ˞ˬ

 s ˶˧ˠ˞ˣ ˸˷ˡ˥˸ˬ 
  ˪ˬ˷˥ ˶ˣ˴˧
˧˪ˮˣ˧˴ˮ˟ˮˣ˵ 

  ˸˵˲˯˞ˣ ˢ˵ˣ˪˥
 ˪ ˬ˷˥ 

  ˫˧˶ˤˠˬ ˪˩ˢ ˨˯
 ˥ ˣˣ˧ˡ ˧ˮ˟ 

  ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ
˸ˣ˯˥ˣ˧ˬ  ˸ ˣˬ˞˸ˢ  l ˥ˣ˞ˬ ˪˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  19,300  269,941  -  289,241  - )269,941 (  19,300 

 ˸ ˣ˶˥˞ ˸ˣ˯ˮ˩ˢ  84  542  1,037  1,663  - )542 (  1,121 
 ˸ ˣ˯ˮ˩ˢ ˩"ˢ˯  19,384  270,483  1,037  290,904  - )270,483 (  20,421 

 ˸ ˣˣ˪ˮˣ ˸ˣ˩˶˰ˬ ˸˵ˤ˥˞  4,038  185,523  -  189,561  - )185,523 (  4,038 
 ˫ ˣˤ˧ ˸ˣ˞˴ˣˢ  6,085  -  983  7,068  -  -  7,068 

 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ ,˸ˣˣ˪ˮˣ ˶˩˷  1,586  7,491  12  9,089  4,086 )7,491 (  5,684 
 ˸ ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶  7,675  77,469  42  85,186 )4,086 ( )77,469(  3,631 

 ˸ˣ˸˥˲ˢˣ ˸˥˲- ˧˷˥ˣˬ ˧˸˪˟ ˯˩ˮ  - )9,784 ( )501 ( )10,285(  -  9,784 )501 ( 
 ˸ˣ˸˥˲ˢˣ ˸˥˲-  ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˸ˣ˩˶˰ˬ )11,216( )29,007(  - )40,223(  -  29,007 )11,216( 

 ˭ˣˬ˧ˬˣ ˫˧˯ˬ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )3,541 (  38,677 )459 (  34,677 )4,086 ( )38,677( )8,086 ( 

 x˦ˮ ,˭ˣˬ˧ˬ (˸ˣ˞˴ˣˢ) ˸ˣ˯ˮ˩ˢ )6,325 ( )9,649 ( )1( )15,975(  2,726  9,649 )3,600 ( 

ˣ˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ ˶˥˞˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )9,866 (  29,029 )460 (  18,703 )1,360 ( )29,029( )11,686( 
  ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˪˷ ˸ˣ˞˴ˣ˸˟ ˢ˶˟˥ˢ ˵˪˥

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ )195 ( )8,501 ( )469 ( )9,165 ( )1,104 (  27,363  17,094 

 s ˯ˮ˩ˢ ˪˰ ˫˧˯ˬ  - )8,911 (  41 )8,870 (  1,507  8,911  1,548 

ˢ˲ˣ˵˸˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )10,061(  11,617 )888 (  668 )957 (  7,245  6,956 

 ˥ ˣˣ˧ˡ ˧ˮ˟ ˫˧˶ˤˠˬ ˧˯˩ˮ  1,400,759  4,342,095  28,585  5,771,439  371,026 )2,638,783(  3,503,682 

 ˥ ˣˣ˧ˡ ˧ˮ˟ ˫˧˶ˤˠˬ ˸ˣ˧ˣ˟˧˧˥˸ˢ  1,115,784  2,638,948  1,158  3,755,890  7,009 )2,638,948(  1,123,951 
 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   
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 ˶ˣ˞˧˟6  ï (˨˷ˬˢ) ˸ˣ˪˧˰˲ ˧˶ˤˠˬ ˧˟ˠ˪ ˰ˡ˧ˬ 
 

  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪31  ˶˟ˬ˴ˡ˟2024  :(˶˵ˣ˟ˬ) 

 

  ˪ˬ˷˥ ˶ˣ˴˧
  ˢ˧ˠ˶ˮ˞ˬ

 s ˶˧ˠ˞ˣ ˸˷ˡ˥˸ˬ 
  ˪ˬ˷˥ ˶ˣ˴˧
˧˪ˮˣ˧˴ˮ˟ˮˣ˵ 

  ˸˵˲˯˞ˣ ˢ˵ˣ˪˥
 ˪ ˬ˷˥ 

  ˫˧˶ˤˠˬ ˪˩ˢ ˨˯
 ˥ ˣˣ˧ˡ ˧ˮ˟ 

  ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ
˸ˣ˯˥ˣ˧ˬ  ˸ ˣˬ˞˸ˢ  l ˥ˣ˞ˬ ˪˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  100,458  1,358,389  -  1,458,847  - )1,358,389(  100,458 

 ˸ ˣ˶˥˞ ˸ˣ˯ˮ˩ˢ  63  3,010  5,371  8,444  - )3,010 (  5,434 
 ˸ ˣ˯ˮ˩ˢ ˩"ˢ˯  100,521  1,361,399  5,371  1,467,291  - )1,361,399(  105,892 

 ˸ ˣˣ˪ˮˣ ˸ˣ˩˶˰ˬ ˸˵ˤ˥˞  19,581  946,440  -  966,021  - )946,440 (  19,581 
 ˫ ˣˤ˧ ˸ˣ˞˴ˣˢ  18,491  -  2,836  21,327  -  -  21,327 

 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ ,˸ˣˣ˪ˮˣ ˶˩˷  971  27,210  15  28,196  25,296 )27,210(  26,282 
 ˸ ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶  61,478  387,749  2,520  451,747 )25,296( )387,749 (  38,702 

 ˸ˣ˸˥˲ˢˣ ˸˥˲- ˧˷˥ˣˬ ˧˸˪˟ ˯˩ˮ  - )43,428( )2,017 ( )45,445(  -  43,428 )2,017 ( 
 ˸ˣ˸˥˲ˢˣ ˸˥˲-  ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˸ˣ˩˶˰ˬ )57,839( )117,406 (  - )175,245 (  -  117,406 )57,839( 

 ˭ˣˬ˧ˬˣ ˫˧˯ˬ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶  3,639  226,915  503  231,057 )25,296( )226,915 ( )21,154( 
 x˦ˮ ,˭ˣˬ˧ˬ (˸ˣ˞˴ˣˢ) ˸ˣ˯ˮ˩ˢ )46,215( )38,128( )119 ( )84,462(  679  44,418 )39,365( 

ˣ˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ ˶˥˞˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )42,576(  188,787  384  146,595 )24,617( )182,497 ( )60,519( 
  ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˪˷ ˸ˣ˞˴ˣ˸˟ ˢ˶˟˥ˢ ˵˪˥

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ )431 ( )86,335( )6,921 ( )93,687( )9,840 (  127,736  24,209 
  ˸˦˧˷ ˧˲˪ ˸˪˲ˣ˦ˬˢ ˢ˰˵˷ˢ ˷ˣˬ˧ˬˬ ˭ˣˢ ˥ˣˣ˶

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ  4,816  -  -  4,816  -  -  4,816 
 ˸ ˣ˶˥˞ ˸ˣ˞˴ˣˢ  - )4,374 (  - )4,374 (  -  4,374  - 

 s ˯ˮ˩ˢ ˪˰ ˫˧˯ˬ  - )50,458(  18 )50,440(  9,050  50,387  8,997 

 s ˮ˷˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )38,191(  47,620 )6,519 (  2,910 )25,407(  - )22,497( 

 ˥ ˣˣ˧ˡ ˧ˮ˟ ˫˧˶ˤˠˬ ˧˯˩ˮ  1,438,517  5,008,142  22,575  6,469,234  73,052 )2,584,500(  3,957,786 

 ˥ ˣˣ˧ˡ ˧ˮ˟ ˫˧˶ˤˠˬ ˸ˣ˧ˣ˟˧˧˥˸ˢ  1,243,692  2,583,240  1,272  3,828,204  11,984 )2,582,878(  1,257,310 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   

 

 
22 

 ˶ˣ˞˧˟7  ï  ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷˪ ˫˞˸ˢ˟ ˸ˠ˴ˣˬˢ ˸˧˸ˣˢˬ ˢ˪ˣ˪˩ ˢ˶˟˥ 
 
˞.  ˢ˧˪ˡ ˪˷ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ ˭˪ˢ˪ˬ"˰˟ ˢ˧ˠ˶ˮ˞ ˸ˣ˶˟˥ (ˢ˧˪ˡ) : 
  

  ˫ˣ˧˪31  ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ    

 ˫ ˧˲˦ˣ˷ ˫˧˯˩ˮ  862,440  1,803,665  894,348 
˫˧˲˦ˣ˷ ˞˪ ˫˧˯˩ˮ  6,524,346  4,366,654  6,508,447 

 ˸ ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ  802,941  607,966  754,250 
 ˸ ˲˦ˣ˷ ˞˪ ˸ˣ˧ˣ˟˧˧˥˸ˢ  4,043,168  4,427,255  4,195,461 

:˫˧˞˟ˢ ˸ˣ˧ˣ˟˧˧˥˸ˢˢˣ ˫˧˯˩ˮˢ ˸˞ ˫˧˪˪ˣ˩ ˢ˪˞ ˫˧ˬˣ˩˯   
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  277,012  270,474  295,613 

 ˪˪ˣ˩ ˞˪) ˸ˣ˲˦ˣ˷ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ (˸ˣ˷˶˲ˢˣ ˫˧˶˥˞ ˫˧˞˩ˤ ,˫˧˵˲˯  435,606  423,379  434,661 
(˫˧˥ˡˮ ˫˧˯˧ˬ ˸ˣ˟˧˧˥˸ˢ ˪˪ˣ˩ ˞˪) ˸ˣ˲˦ˣ˷ ˧˸˪˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ  3,392,560  3,688,665  3,539,832 

 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ˢ ˧˲˯˩ˢ ˰ˡ˧ˬ˪ ˸ˣˬ˞˸ˢ    
 x˦ˮ ˫˧˯˩ˮ˟ ˢ˶˟˥ˢ ˵˪˥  1,273,752  570,160  1,230,559 

 ˸ ˣ˪˰ ˧˲ˡˣ˰ ˸˶˸˧  699,796  729,321  706,848 
 s ˰˵˷ˢ˪ ˯˥ˣ˧ˬˢ ˭˧˦˧ˮˣˬ  403,831  403,831  403,831 

 ˧ˮˤ˞ˬ ˧ˣˣ˷ ˧˲˪ ˢ˰˵˷ˢˢ ˪˷ ˫˧˶˲˯˟ ˨˶˰  2,377,379  1,703,312  2,341,238 
 

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˸ˣ˪ˣ˰˲ˢ ˸ˣ˞˴ˣ˸ ˪˰ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ    

 ˸ ˣ˯ˮ˩ˢ  626,086  537,410  2,704,343 
 ˥ ˩ ˸ˮ˥˸ ˸˪˰˲ˢ ˸ˣ˪˰ )492,535 ( )425,350 ( )2,109,456( 

 ˥ ˩ˢ ˸ˮ˥˸ ˸˪˰˲ˢˬ ˥ˣˣ˶  133,551  112,060  594,887 
 ˧˪ˣ˰˲˸ ˥ˣˣ˶  114,621  94,716  370,715 

 ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ  34,617  19,504  139,861 
 ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ )36,211( )44,489( )260,188 ( 

 s ˯ˮ˩ˢˢ ˪˰ ˫˧˯ˬ ˸ˣ˞˴ˣˢ )25,308( )17,741( )100,313 ( 
 s ˲ˣ˵˸˪ ˥ˣˣ˶  87,719  51,990  150,075 

 s ˲ˣ˵˸˪ ˪˪ˣ˩ ˥ˣˣ˶  85,990  54,391  156,670 

 ˸ ˣ˪˧˰˲ˢ ˸ˣ˞˴ˣ˸ ˪˰ ˧˸˧˴ˬ˸ˢ ˧˲˯˩ˢ ˰ˡ˧ˬ˪ ˸ˣˬ˞˸ˢ    
 ˥ ˣˣ˶˟ ˢ˶˟˥ˢ ˵˪˥  44,061  27,317  75,389 

 ˸ ˣ˪˰ ˧˲ˡˣ˰ ˸˸˥˲ˢ ˭˧ˠ˟ ˢˬ˞˸ˢ )7,052 ( )7,249 ( )29,558( 
 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˥ˣˣ˶˟ ˢ˶˟˥ˢ ˵˪˥  37,009  20,068  45,831 

 ˧˲˪ ˪˪ˣ˩ˢ ˥ˣˣ˶˟ ˢ˶˟˥ˢ ˵˪˥ ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ )868 (  1,206  3,312 
˧˩ ˢ˧˪ˡ ˪˷ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˞ ˢ˲˶˧˴ ˞˪ ˢ˶˟˥ˢ˷ ˭ˣ ˧ˢ ˢ˧˪ˡ˞  ˣˬ˯˶ˣ˲ ˫˧˧˲˯˩ˢ ˢ˧˸ˣ˥ˣˡˣ ˥ˣˣˡˬ ˡ˧ˠ˞˸ ˫ˣ˧˟26   ˧˞ˬ˪2025 . 

 ˶ˣ˞˧˟ ˢ˞˶ ˫˧˲˯ˣˮ ˫˧˦˶˲˪10.ˠ.2 ˸ˮ˷˪ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟ .2024 . 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   
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 ˶ˣ˞˧˟7  ï (˨˷ˬˢ) ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷˪ ˫˞˸ˢ˟ ˸ˠ˴ˣˬˢ ˸˧˸ˣˢˬ ˢ˪ˣ˪˩ ˢ˶˟˥ 
 

˟.  ˪˷ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ ˭˪ˢ˪˥ˣ˩ ˸ˣ˧ˠ˶ˮ˞ ˪ˣ˩˷˞  :ˬ"˰˟ 
 
 

 
 ˫ˣ˧˪31  

 ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 

  ˥ "˷ ˧˲˪˞  ˧˲˪˞ ˥ "˷ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ   

 ˫ ˧˲˦ˣ˷ ˫˧˯˩ˮ  28,509  34,285 
˫˧˲˦ˣ˷ ˞˪ ˫˧˯˩ˮ  3,632,094  3,589,374 

 ˸ ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ  5,388  10,862 
 ˸ ˲˦ˣ˷ ˞˪ ˸ˣ˧ˣ˟˧˧˥˸ˢ  2,654,594  2,606,562 

:˫˧˞˟ˢ ˸ˣ˧ˣ˟˧˧˥˸ˢˢˣ ˫˧˯˩ˮˢ ˸˞ ˫˧˪˪ˣ˩ ˢ˪˞ ˫˧ˬˣ˩˯  
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  -  - 

 (˸ˣ˷˶˲ˢˣ ˫˧˶˥˞ ˫˧˞˩ˤ ,˫˧˵˲˯ ˪˪ˣ˩ ˞˪) ˸ˣ˲˦ˣ˷ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ  -  - 
(˫˧˥ˡˮ ˫˧˯˧ˬ ˸ˣ˟˧˧˥˸ˢ ˪˪ˣ˩ ˞˪) ˸ˣ˲˦ˣ˷ ˧˸˪˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ  2,620,185  2,571,245 

 (*) ˣ˦ˮ ˫˧˯˩ˮ˟ ˢ˶˟˥ˢ ˵˪˥  401,950  353,755 
 
 

 

  ˪˷ ˢ˲ˣ˵˸˪
  ˢ˷ˣ˪˷
 ˫˧˷ˡˣ˥

  ˢˬ˧˧˸˯ˢ˷
 ˫ˣ˧˟31 

 ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˸ˣ˪ˣ˰˲ˢ ˸ˣ˞˴ˣ˸ ˪˰ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ   

 ˸ ˣ˯ˮ˩ˢ  8,694  18,020 
 ˥ ˩ ˸ˮ˥˸ ˸˪˰˲ˢ ˸ˣ˪˰  -  - 

 ˥ ˩ˢ ˸ˮ˥˸ ˸˪˰˲ˢˬ ˥ˣˣ˶  8,694  18,020 
 ˧˪ˣ˰˲˸ ˡ˯˲ˢ )3,956 ( )13,971( 
 ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ  76  161 
 ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ )667 ( )1,309 ( 

 s ˯ˮ˩ˢˢ ˪˰ ˫˧˯ˬ ˸ˣ˞˴ˣˢ  1,047  3,929 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )3,500 ( )11,190( 

 s ˲ˣ˵˸˪ ˶˥˞ ˪˪ˣ˩ ˡ˯˲ˢ )2,306 ( )2,397 ( 
 (*) ˡ˯˲ˢ˟ ˢ˶˟˥ˢ ˵˪˥ )1,406 ( )4,495 ( 

 (*) ˪˪ˣ˩ˢ ˡ˯˲ˢ˟ ˢ˶˟˥ˢ ˵˪˥ )926 ( )963 ( 
 
 
 
 
 

 (*)  ˪˷ ˢ˶˧˷˧ ˢ˵ˤ˥ˢ ˪˪ˣ˩ˢ ,˶˷˶ˣ˷ˬˢ ˢ˵ˤ˥ˢˢ ˶ˣ˰˧˷˟ ˶˟ˣˡˬ2.5%  ˪˷ ˢ˧˪ˡ ˸ˣ˰˴ˬ˞˟ ˢ˲˧˵˰ ˢ˵ˤ˥ˢ ˸˲˯ˣ˸˟37.67% .
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 ˶ˣ˞˧˟7  ï (˨˷ˬˢ) ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷˪ ˫˞˸ˢ˟ ˸ˠ˴ˣˬˢ ˸˧˸ˣˢˬ ˢ˪ˣ˪˩ ˢ˶˟˥ 
 

ˠ.  ˪ˣ˩˷˞ ˪˷ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ ˭˪ˢ˪˸ˣ˧ˠ˶ˮ˞ ˶ˣ˴˧˧  :ˬ"˰˟ 
 
 

 
 ˫ˣ˧˪31  

 ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ   

 ˫ ˧˲˦ˣ˷ ˫˧˯˩ˮ  455,684  461,603 
˫˧˲˦ˣ˷ ˞˪ ˫˧˯˩ˮ  5,739,143  5,843,350 

 ˸ ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ  370,950  477,166 
 ˸ ˲˦ˣ˷ ˞˪ ˸ˣ˧ˣ˟˧˧˥˸ˢ  5,393,882  5,411,195 

:˫˧˞˟ˢ ˸ˣ˧ˣ˟˧˧˥˸ˢˢˣ ˫˧˯˩ˮˢ ˸˞ ˫˧˪˪ˣ˩ ˢ˪˞ ˫˧ˬˣ˩˯  
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  -  - 

 (˸ˣ˷˶˲ˢˣ ˫˧˶˥˞ ˫˧˞˩ˤ ,˫˧˵˲˯ ˪˪ˣ˩ ˞˪) ˸ˣ˲˦ˣ˷ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ  134,487  147,816 
(˫˧˥ˡˮ ˫˧˯˧ˬ ˸ˣ˟˧˧˥˸ˢ ˪˪ˣ˩ ˞˪) ˸ˣ˲˦ˣ˷ ˧˸˪˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ  5,374,721  5,396,068 

 (*) ˣ˦ˮ ˫˧˯˩ˮ˟ ˢ˶˟˥ˢ ˵˪˥  172,729  78,501 
 
 

 

  ˪˷ ˢ˲ˣ˵˸˪
  ˢ˷ˣ˪˷
 ˫˧˷ˡˣ˥

  ˢˬ˧˧˸˯ˢ˷
 ˫ˣ˧˟31 

 ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˸ˣ˪ˣ˰˲ˢ ˸ˣ˞˴ˣ˸ ˪˰ ˧˸˧˴ˬ˸ ˰ˡ˧ˬ   

 ˸ ˣ˯ˮ˩ˢ  432,726  948,469 
 ˥ ˩ ˸ˮ˥˸ ˸˪˰˲ˢ ˸ˣ˪˰ )327,377 ( )859,547 ( 

 ˥ ˩ˢ ˸ˮ˥˸ ˸˪˰˲ˢˬ ˥ˣˣ˶  105,349  88,922 
 ˧˪ˣ˰˲˸ ˥ˣˣ˶  101,366  70,211 

 ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ  1,986  6,269 
 ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ )85,993( )295,682 ( 

 s ˯ˮ˩ˢˢ ˪˰ ˫˧˯ˬ ˸ˣ˞˴ˣˢ )4,035 (  50,611 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ  13,324 )168,591 ( 

 (*) ˡ˯˲ˢ˟ ˢ˶˟˥ˢ ˵˪˥  5,353 )67,727( 
 
 
 
 
 

 (*)  ˪˷ ˢ˶˧˷˧ ˢ˵ˤ˥ˢ ˪˪ˣ˩ˢ ,˶˷˶ˣ˷ˬˢ ˢ˵ˤ˥ˢˢ ˶ˣ˰˧˷˟ ˶˟ˣˡˬ2.5%  ˪˷ ˢ˧˪ˡ ˸ˣ˰˴ˬ˞˟ ˢ˲˧˵˰ ˢ˵ˤ˥ˢ ˸˲˯ˣ˸˟37.67% .
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 ˶ˣ˞˧˟8  ï ˥ˣˡˢ ˡ˰ˣˬ ˶˥˞˪ ˫˧˰ˣ˶˧˞ˣ ˥ˣˡˢ ˸˲ˣ˵˸˟ ˫˧˰ˣ˶˧˞ ˪˰ ˱˯ˣˮ ˰ˡ˧ˬ   
 

1.   ˫ˣ˧˟24    ,˶˞ˣ˶˟˲˟2022    ˸ˬ˵ˢ˪ ˫˩˯ˢ˟ ("˶ˣˬ˪˞") ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞ ˶ˣˬ˪˞ ˸ˣ˲˸ˣ˷ ˫˰ˣ ˫˧ˬˤ˧ ˶˲˯ˬ ˫˰ ˢ˶˟˥ˢ ˢ˶˷˵˸ˢ
 :˭˪ˢ˪) ˧ˡˣ˰˧  ˧ˡ˧ˠ˞˸ ˣ˶ˠ˞ˢ ˫ˣ˥˸˟ ˸˧ˡˣ˥˧˧ ˢ˧ˠˣ˪ˣˮ˩˦ ˥ˣ˸˧˲˟ ˵ˣ˯˰˧ ˶˷˞ ("ˣˠ˧˶˦"- ˫˧ˤ˵ˮˬˢ ˫˧˧˰˵˶˵ ˫˧˧˶˞˪ˣ˯ ˫˧ˮ˵˸ˬ ˸ˬ˵ˢ˪ ˵˦

 .˸˧˞˪˵˥ˢ ˢ˟ˣˮ˸ˢ ˸˞ ˪˧ˡˠˬˢ ˭˲ˣ˞˟ ,˫˧˧˞˪˵˥ ˫˧˪ˣˡ˧ˠ ˸˧˧˵˷ˢ˪ ˣ˷ˬ˷˧˷ ˫˧ˬ˷ˠ ˧ˬ 
 ˶˞ˣˮ˧ ˷ˡˣ˥˟2025  .ˢ˶˟˥ˢ ˸˞ ˶ˣˠ˯˪ ˦˧˪˥ˢ ˣˠ˧˶˦ ˭ˣ˧˶ˣ˦˵˶˧ˡ 

2.   ˫ˣ˧˟18    ,˶˞ˣ˶˟˲˟2025    ˸ˣ˧˴˲ˣ˞ ˣ˵ˮ˰ˣˢˢ˶˟˥˟ ˢ˶˷ˬ ˞˷ˣˮ˪    ˦˶ˣ˲ˬ˩ ˸ˣ˶˧˷ ˧˞ˮ˸ ˫ˮ˧ˢ ˢ˪˷˟ˢˢ ˧˞ˮ˸ ,˰ˣ˟˵ ˷ˣˬ˧ˬ ˶˧˥ˬ˟
 :˭˪ˢ˪ ˢ˪˟˦˟ 

 
      ˸˧ˮ˩ˣ˸2025                                                                           
  ˧ˮˣˢ ˪ˣˬˠ  ˞˷ˣˮ˪

 s ˶˷ˬ 
 ˸ ˣ˧˴˲ˣ˞ ˸ˣˬ˩ 335,672 

 ˫ ˧˪˟˵ˬ ˶˲˯ˬ 1 
 s ˵ˮ˰ˢˢ ˵ˣ˪˧˯ ˭˲ˣ˞  ˸ ˣ˧ˮˬ˟ ˣ˦ˮ ˵ˣ˪˧˯ 
(˥"˷˟) ˢ˧ˮˬ ˶˧˥ˬ 3.43 

 (˥"˷˟) ˷ˣˬ˧ˬ ˶˧˥ˬ)1( 3.3 
 ˡ˰ˣˬ˪ ˢ˧˴˲ˣ˞ ˟˸˩˪ ˭ˠˣˢ ˧ˣˣ˷) (˥"˷˟) ˢ˵ˮ˰ˢ2 ( 1.7875 

 s ˧ˣ˲˴ ˸ˣ˧˸ˡˣˮ˸ 37.98% 
ˢ˪˷˟ˢ ˧˞ˮ˸   )3( 

 ˭ˣ˶˥˞ ˷ˣˬ˧ˬ ˡ˰ˣˬ 8  ˫˧ˮ˷ s ˵ˮ˰ˢ ˡ˰ˣˬˬ 
 ˭ˣ˩˧˯ ˸˶˯˥ ˸˧˟˧˶ ˶ˣ˰˧˷ 4.26% 

 ˧ˣ˲˴ ˫˧ˡˮˡ˧˟˧ˡ ˶ˣ˰˧˷ - 
 

)1( ˟  ˰˴ˣˬˬ  ˫˞ˣ˸ˬ  ˢ˶˧ˠ˯  ˶˰˷  ˧˲˪  ˢ˰˟˵ˮ  ˷ˣˬ˧ˬˢ  ˸˲˯ˣ˸-  30    ˫˞ˣ˸ˬ  ˷ˣˬ˧ˬˢ  ˶˧˥ˬ  .˫˧ˮˣ˶˥˞ˢ  ˶˥˯ˬ  ˧ˬ˧  ˸˵ˣ˪˥˪
 .˫˧ˡˮˡ˧˟˧ˡ 

 )2(  ˫ˣ˷˧˧ ˨ˣ˸ ˡˬ˞ˮ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˪ ˡˣˬˢ   ˪˷Black Scholes . 

)3( ˸ˣ˧˴˲ˣ˞ˢ  ˸ˣ˵˪ˣ˥ˬ  ˧˸˷˪   ˸ ˣˮˬ  ˸ˣˣ˷  )1/2  ˪˩  (˸˥˞   x˪˧˷˟˧˷  ˫˧ˡ˰ˣˬ˟  :˫˧˞˟ˢ  ˫ˣ˧˟  18  ,˶˞ˣ˶˟˲˟  2027   ˫ ˣ˧˟ˣ  18  
 ,˶˞ˣ˶˟˲˟ 2820 . 

3.   ˫ˣ˧˟20    ˳˶ˬ˟2025    ˨˯˟ ˧˞˶˷˞ ˸ˣ˶ˠ˯ˬ ˧˸˷ ("˵ˮ˟ˢ") ˬ"˰˟ ˪˞˶˷˧˪ ˧ˬˣ˞˪ ˵ˮ˟ ˡ˧ˬ˰ˢ ˣ˥ˣ˩ˬ ˭ˣˬ˧ˬ ˫˩˯ˢ˟ ˢ˶˟˥ˢ ˢ˶˷˵˸ˢ
  ˡ˰ ˪˷ ˪˪ˣ˩270,000  .˥"˷ ˧˲˪˞ 

 
ˢˮˣ˷˞˶ˢ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ˭˪ˢ˪ ,: ˭˪ˢ˪ ,ˢ˧˧ˮ˷ˢ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬˣ "ˢ˰˵˷ˢˢ ˸˶ˠ˯ˬ":   ."˫˧˦˵˧ˣ˶˲ˢ ˸˶ˠ˯ˬ" 

 
˞. ˬˢ˰˵˷ˢˢ ˸˶ˠ˯ ˪˷ ˪˪ˣ˩ ˫ˣ˩˯˟ ˢˡˬ˰ˣˢ  l ˰ 125,000  ˥"˷ ˧˲˪˞ :˸˟ˣ˦˪ 

  (˞)  ˰ˣ˴˧˟  ˢ˧˪ˡ ˦˵˧ˣ˶˲˟ ˫˧˪˰˟ ˸˰˵˷ˢ2˦ˮˣ˵˯˧ˡ ˵ˮ˟˪ ˣ˞/ˣ  ˵ˮ˟ˢ ˸˟ˣ˦˪ ˸˧˞˵ˮ˟ ˸ˣ˟˶˰ ˸˵˲ˮˢ (˟) ;    (˵ˮ˟ˢ ˸ˬ˩˯ˢ˟)
  ˢ˧˪ˡ ˸ˣ˟˧˧˥˸ˢ ˸˥˦˟ˢ˪2   ˡˬ˰ˣ˧˷ ˭ˣˬ˧ˬ ˫˰ ˶˷˵˟ˢ˶˟˥˪    ˪˰ ˶˷ˣ˞˧˷ ˥˯ˣˮ˟ ,ˬ"˰˟ ˪˞˶˷˧˪ ˦ˮˣ˵˯˧ˡ ˵ˮ˟ ˣ˞/ˣ ˵ˮ˟ˢ ˧ˡ˧ ˪˰

˵ˮ˟ˢ ˧ˡ˧  ˰ˣ˴˧˟ (ˠ) ;  ˫˧˦˵˧ˣ˶˲ˢ ˸˶ˠ˯ˬ˟ ˫˧˪˪˩ˮ ˞˪˷ ˫˧ˮˣ˷ ˫˧˦˵˧ˣ˶˲˟ ˫˧˪˰˟ ˸˰˵˷ˢ ˞) ˣˡ  ˪˷ ˥ˣ˸˧˲ˣ ˫ˣˤ˧˧ ˸ˣ˧ˣ˪˰ ˭ˣˬ˧ˬ (
ˣ˦ˣ˲ ˫˧ˮ˵˸ˬ - ˫ ˧˦˵˧ˣ˶˲ˢ ˸˶ˠ˯ˬˬˬ ˵˪˥ ˫ˮ˧˞ ˶˷˞ ˢ˶˧ˠ˞ ˧ˮ˵˸ˬ ˣ˞ ˫˧˞˦˪ˣˣ   .˭ˣˬ˧ˬˢ ˫˩˯ˢ ˧˲ ˪˰ 

  ˵˲ˣ  ˸˸ˣ˟˶˰  s,˸˧˞˵ˮ˟  s˸ˣ˟˶˰ˢ ˸˵˲  s˸˶˦ˬ  ˪ˢ˰˵˷ˢ  s˸˶ˠ˯ˬ ˸  ˞˪˴ˮ  ˪˷˵˟˸ ˢ˶˟˥ˢ  ˷˪˩˩  ˪  ˷ˢ˲ˣ˵˸˪  ˡ˰12    ˫˧˷ˡˣ˥
 s ˸˵˲ˮˢ ˡ˰ˣˬˬ    ˪˟ˣ˵ˬ˩ˣ ˢ˶˟˥˪ ˫˧˧˸ˣˢˬ ˫ˮ˧˞˷ ˫˧ˬˣ˩˯˟ ˸˧˸ˮ˷ ˸ˣ˟˶˰ ˸˪ˬ˰ ˵ˮ˟˪ ˫˪˷˸ ˢ˶˟˥ˢ ,˸ˣ˟˶˰ˢ ˸˵˲ˢ ˭˧ˠ˟ˣ

.˫˧ˬˣˡ ˫˧ˬ˩˯ˢ˟    ˢ˰˵˷ˢˢ ˸˶ˠ˯ˬˬ ˣ˪˴ˣˮ ˫˶˦˷ ˫˧ˬˣ˩˯  ˢ˦˯ˢ˪ ˫˧ˮ˸˧ˮ ˣ˧ˢ˧˫˧˦˵˧ˣ˶˲ˢ ˸˶ˠ˯ˬ˪  ˪ ˡ˰ ˸˰ ˪˩˟  ˸˲ˣ˵˸ ˫ˣ˸
.˸ˣˮ˧ˬˤˢ    ˞ˢ  ˸˧˞˶˷˞  s˸˶ˠ˯ˬ  ˸ˬ˧˸  ˥ˡ˰ˣˬ  ˬ˪˥  s˱˵ˣ˸˟˭ˣˬ˧ˬ  s˫˩˯ˢ    ˫ˣ˸  ˪ˡ˰ˣ12    ˫˧˷ˡˣ˥  .("˸ˣˮ˧ˬˤ  s˸˲ˣ˵˸") ˭˩  ˬ˶˥˞˪

 ˢ˞ˣˣ˪ˢ ˪˩ ˧˞˶˷˞ˢ ˸ˣ˶ˠ˯ˬˬ ˡˬ˰ˣ˸˷  ˡ˰ ˪˷ ˢ˲ˣ˵˸˪ ˡˬ˰ˣ˸24 )ˢ˰˟˶˞ˣ ˫˧˶˷˰ˢ˸ˡˬ˰ˢ ˡ˰ˣˬˬ ˫˧˷ˡˣ˥ ( . 
 ˞ ˷˧˸ ,ˢ˰˵˷ˢˢ ˸˶ˠ˯ˬ ˥ˣ˩ˬ ˡˬ˰ˣ˸˷ ˢ˞ˣˣ˪ˢ ˪˩   ˶ˣ˰˧˷˟ ˸˧˸ˮ˷ ˸˧˟˧˶ s  ˸˧˟˧˶˸˲˯ˣ˸˟ ˫˧˧˶˲   ˪˷ ˥ˣˣ˶ˬ1.5%  ˡ˰2.5%  

˭˶˵ˢ ˸˶˸˧ ˢ˟ˣˠˬ ˸˶ˤˠˮ˩.   
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 ˶ˣ˞˧˟8  ï ˥ˣˡˢ ˡ˰ˣˬ ˶˥˞˪ ˫˧˰ˣ˶˧˞ˣ ˥ˣˡˢ ˸˲ˣ˵˸˟ ˫˧˰ˣ˶˧˞ ˪˰ ˱˯ˣˮ ˰ˡ˧ˬ  (˨˷ˬˢ) 
 
˟. ˧ˣ˶˲ˢ ˸˶ˠ˯ˬ˫˧˦˵ ˪˷ ˪˪ˣ˩ ˫ˣ˩˯˟ ˢˡˬ˰ˣˢ  l ˰ 145,000  ˥"˷ ˧˲˪˞  :˸˟ˣ˦˪ 

  ˢˬ˵ˢ ˸ˣ˞˴ˣˢ ˭ˣˬ˧ˬ˷ˡ˥ˬ ˭ˣˬ˧ˬ ˣ˞/ˣ  ˣ˦ˣ˲ ˫˧ˮ˵˸ˬ ˪˷-    ˢ˶ˡ˯˞ˢ ˸ˣ˞˶ˣˢ˪ ˫˞˸ˢ˟ ˢ˶˧ˠ˞ ˧ˮ˵˸ˬ ˣ˞ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˫˧˞˦˪ˣˣ
˭ˣˬ˧ˬˢ ˫˩˯ˢ˟ ˢ˸˶ˡˠˢ˩ .   

  ˞ˢ˸ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ  ˸ˬ˧˸˥ ˡ˰ˣˬˬ ˪˥ˢ ˱˵ˣ˸˟ ˭ˣˬ˧ˬˢ ˫˩˯ˢ    ˫ˣ˸˪ ˡ˰ˣ12    ˫˧˷ˡˣ˥  .("˸ˣˮ˧ˬˤˢ ˸˲ˣ˵˸") ˭˩ˬ ˶˥˞˪  ˪˩
 ˢ˞ˣˣ˪ˢ  ˧˞˶˷˞ˢ ˸ˣ˶ˠ˯ˬˬ ˡˬ˰ˣ˸˷  ˡ˰ ˪˷ ˢ˲ˣ˵˸˪ ˡˬ˰ˣ˸24  )ˢ˰˟˶˞ˣ ˫˧˶˷˰ˢ˸ˡˬ˰ˢ ˡ˰ˣˬˬ ˫˧˷ˡˣ˥ (.   

 ˞˷˧˸ ˫˧˦˵˧ˣ˶˲ˢ ˸˶ˠ˯ˬˬ ˡˬ˰ˣ˸˷ ˢ˞ˣˣ˪ˢ ˪˩ ˸˧˟˧˶ ˸˧˸ˮ˷ ˶ˣ˰˧˷˟ s  ˸˧˟˧˶˸˲˯ˣ˸˟ ˫˧˧˶˲   ˪˷ ˥ˣˣ˶ˬ0.5%  ˡ˰1.5% . 
 

4.  ˶ ˣ˞˧˟  ˪˨˷ˬˢ˟  14 )3  (  ˸ˮ˷  ˪˫˧˧˲˯˩  s˸ˣ˥ˣˡ˟2024,    ˫ˣ˧˟30  ˳˶ˬ˟  2025  ,  ˢ˶˟˥  sˣ˶˷˵˸ˢ ("˵ˮ˟ˢ") ˬ"˰  ˟˪˞˶˷˧  ˪˦ˮˣ˵˯˧  l˵ˮ˟ˣ
˧˞˶˷˞ ˧ˬ˩˯ˢ ˢ˷ˣ˪˷˟ : 

 
˞. ˣ˷˧ˠˢ ˸˶ˠ˯ˬ ˭ˣ˵˧˸ ˧˥˩ˣˮˢ ˶("˶ˣ˷˧ˠ ˸˶ˠ˯ˬ") ˸,    ˪˷ ˧˪ˬ˧˯˵ˬ ˨˯˪ ˶ˣ˷˧ˠˢ ˸˶ˠ˯ˬ ˢ˟˥˶ˣˢ ˣ˸˶ˠ˯ˬ˟ ˶˷˞500    ˥"˷ ˭ˣ˧˪˧ˬ

˪˷ ˢ˞ˣˣ˪ˢˢ ˭ˣ˰˶˧˲ ˡ˰ˣˬ ˨˶˞ˣˢˣ    ˡ˰ ˶ˣ˷˧ˠˢ ˸˶ˠ˯ˬ30    ˧ˮˣ˧˟2026  .  ˭ˣˠ˶˞ ˸˪ˬ˰˟ ˟˧ˣ˥˸ ˢ˶˟˥ˢ˧˞˶˷˞ ˸˞˴˵ˢˣ    ˸˪ˡˠˢ ˭˧ˠ˟
 ˶ ˣ˷˧ˠˢ ˸˶ˠ˯ˬ ˪˷ ˣ˪˞˪ ˫˧ˢˤ ˣ˧ˢ˧ ˸˲˯ˣ˸ˢ ˭˧ˠ˟ ˢ˞ˣˣ˪ˢˢ ˧˞ˮ˸ ˶˸˧ .˶ˣˬ˞˩ ˸˶ˠ˯ˬˢ . 

 
˟.   ˸˲˯ˣˮ ˢ˶˴˵ ˧˞˶˷˞ ˸˶ˠ˯ˬ ˸ˡˬ˰ˢ  ˡ˰ ˪˷ ˨˯˟100    ˭ˣ˧˪˧ˬ.("˸˲˯ˣˮˢ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ") ˥"˷    ˸˲˯ˣˮˢ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ

˸ˣ˞˴ˣˢ ˭ˣˬ˧ˬ ˸˟ˣ˦˪ ,˶˸˧ˢ ˭˧˟ ,ˢ˶˟˥˪ ˢˡˬ˰ˣˢ    ˫ˣ˥˸˟ ˫˧˦˵˧ˣ˶˲ ˪˷ ˥ˣ˸˧˲ˣ ˫ˣˤ˧˧ ˸ˣ˟˶˪ ,ˢ˶˟˥ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧˪ˣ˰˲˸
ˢ˧ˠ˶ˮ˞ˢ  ˸˷ˡ˥˸ˬˢ  .˫ˣ˸˪ ˡ˰ˣ ˭ˣˬ˧ˬˢ ˫˩˯ˢ ˸ˬ˧˸˥ ˡ˰ˣˬˬ ˪˥ˢ ˱˵ˣ˸˟ ˞ˢ˸ ˸˲˯ˣˮˢ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ  12   ˶˥˞˪ ˫˧˷ˡˣ˥

˭˩ˬ ˡ˰ˣˬˢ") .("˰˟ˣ˵ˢ   
˶ˣ˰˧˷˟ ˸˧˸ˮ˷ ˸˧˟˧˶ ˞˷˧˸ ,˸˲˯ˣˮˢ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ ˥ˣ˩ˬ ˡˬ˰ˣ˸˷ ˢ˞ˣˣ˪ˢ ˪˩  ˸˧˟˧˶  ˢ  ˭˧˟ ˪˷ ˥ˣˣ˶ˬ ˸˲˯ˣ˸˟ ˫˧˧˶˲1%  

˪- 2%.  
  ˧˞˶˷˞  s˸˶ˠ˯ˬ  ˸˲˯ˣˮˢ ˫ ˮ˧˞  ˷˫˧ˬˣ˩˯˟  x˫˧ˬˣ  l˫˧ˬ˩˯ˢ  ˟˪˟ˣ˵ˬ  ˩˸ˣ˪ˬ  ˰˸˪˪ˣ˩    ˸˪ˬ˰  xˢ˵˯  ˰˸˪ˬ  ˰˭˪˪˩˟  xˢ˶˟˥  ˪˫˧˧˸ˣˢˬ

˪ˣ˴˧ˮ ˧˞  . 
˧˟˧˶ˢˣ ˭˶˵ˢ ˸ˣ˟˶˪ ,˸˲˯ˣˮˢ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ˟ ˨˷ˬˮ˷ ˧˞˶˷˞ ˫ˣ˩˯ ˪˩  ˸˸˶˟˴ˮˢ,    ˶˥ˣ˞˧ ˞˪ ˣ˞ˣ˪ˬ˟ ˰˶˲˧˧˰˟ˣ˵ˢ ˡ˰ˣˬˢˬ.  

 ˫˧˶˴˵ ˭ˣ˰˶˧˲ ˧˪ˣ˪˯ˬ ˭ˣˣˠˬ˟ ˶ˣ˥˟˪ ˸˧˞˷˶ ˢ˶˟˥ˢ) "˦˪ˣ˟" ˪ˣ˪˯ˬ ˸ˣ˟˶˪(  ˧˲˩ ˞˶˷˞ˢ ˸˩˧˷ˬ ˸˰˟ ˰˟˵˧˧˷˸˲˯ˣˮˢ ˧.   
 l ˣˬ˰˸ ˢ˶˟˥˷ ˨˩˟ ˢˮ˸ˣˬ ˸˲˯ˣˮˢ ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ ˨ˣ˸ˬ ˧˞˶˷˞ ˸ˡˬ˰ˢ    ˧˩ˬ˯ˬ ˧˞ˮ˸ ˧˲˪ ˢ˪˷ ˸ˣ˲˦ˣ˷ˢ ˸ˣ˧ˣ˟˧˧˥˸ˢ˟

˶˲ˢ ˧˰ˣ˶˧˞ ˶ˡ˰ˢ ˸ˣ˟˶˪ ,˧˞˶˷˞ˢ  .ˢ 
 ˪ ˰ ˡˣ˟˰˷ ˵ˮ˟˪ ˵˧ˮ˰ˢ˪ ˢ˶˟˥ˢ ˢ˟˧˧˥˸ˢ ,ˢ˶˟˥ˢ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˸˥˦˟ˢ ˸˟ˣ˦˪    ˪˷ ˧ˤ˩˶ˬˢ ˭ˣ˟˷˥ˢ ˪ˢˮ˸ˬ ˣ˟ ˵ˮ˟ˢ ˭ˣ˟˷

˵ˣ˪˧˯˪ ˢ˥ˣ˦˟˩ ,ˢ˶˟˥ˢ  .˸ˣ˞ˣˣ˪ˢˢ 
 

ˠ. ˪  ˰ˣˬ˸˥˧˧  ˷˶˧˩  ˟˭ˣˬ˧  ˬ˧ˬ˩˯ˢ- ˬ ˣˬ  ˷˫˧˦˵˧ˣ˶˲  s˧ˡ˧˶ˣ˷˧ˠˢ ˸˶ˠ˯ˬ˟ ˣˮ.    ˢ˪˦  ˮ˶˷  ˞˸ˣ˞ˣˣ˪ˢ  s˸  ˞˰ˣ˶˲˪ ˢˮ˧  sˢ˞ˣˣ˪ˢˢ ˸˶˦ˬ
˶ˣ˷˧ˠˢ ˸˶ˠ˯ˬˬ ˢ˶˟˥ˢ  ˦˵˧ˣ˶˲ˢ ˪˷ ˢˬ˵ˢˢ ˸ˣ˪˰ ˭ˣˬ˧ˬ ˫˷˪ ˦˵˧ˣ˶˲ ˡ˧ˠ˞˸ ˪˩˪ ˢˡ˧ ˪˰ ˣˡˬ˰ˣˢ ˶˷˞ˣ.    ˢ˧ˢ˧ ˦˵˧ˣ˶˲ ˡ˧ˠ˞˸

 ˸ ˣ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲ ˫˷˪ ˵˶ˣ ˨˞ ˢ˞ˣˣ˪ˢ˟ ˷ˬ˸˷ˢ˪ ˧˞˷˶    ˦˵˧ˣ˶˲ˢ ˡ˧ˠ˞˸˪ ˣˡˬ˰ˣˢ˷ ˫˧˪˰˟ˢ ˸˞ˣˣ˪ˢ ˭ˣ˰˶˧˲ˣ ˶ˣ˷˧ˠˢ ˸˶ˠ˯ˬˬ
˵˷ˬ ˧ˡ˧ ˪˰    ˢˮ˧ˢ˷ ,ˢˤ ˫˩˯ˢ ˧˲ ˪˰ ˢ˞ˣˣ˪ˢˢ ˸˩˧˷ˬ ˡ˰ˣˬ˪ ˡ˰ ˢ˧ˠ˶ˮ˞ ˨ ˣˬˮˢ ˨˯˪ ˢˣˣ˷ˢ ˫ˣ˩˯˟    :˭˧˟ˬ(˞)    ˸˞ˣˣ˪ˢ ˫ˣ˩˯

 x;˶ˣ˷˧ˠˢ-  (˟)  75%   ˪ ˩˟  x,˦˵˧ˣ˶˲  s˪  ˷ˢˬ˵ˢ  s˸ˣ˪˰ˬ    ˧˯˥˧  ˪˱ˣ˲˩  ˟ˢ˶˵ˬ  ˧ˣ˯˧˩ADSCR  ˥)˧˪˞ˬ˧ˮ˧ˬˣ ˧ˣˤ(  x-  LLCR     ˡ˰ˣˬ  ˟˶˷˞
 ˸ ˩˧˷ˬ  ˬ  ˫˧˩ˣˬˮ ˫ˮ˧˞ ˢ˞ˣˣ˪ˢˢ- 1.3:1 . 

  ˶ˣ˟˰ ˢˬ˧˸˥ˢ ˡ˰ˣˬ˟˩ ˪˷ ˱˵˧ˢ˟ ˫˧˦˵˧ˣ˶˲ ˢ˷ˣ˪˷ ˫˧˵˧ˤ˥ˬˢ ˦˵˧ˣ˶˲ ˧ˡ˧ˠ˞˸-  32  ˢˠˬ- ˦ ˞ˣˣ   - DC  ˡ˰ ˪˷ ˪˪ˣ˩ ˫ˣ˩˯145  
  ˧ˮˣ˧˪˧ˬ ˥ "˷  .ˢ˩˧˷ˬˢ ˡ˰ˣˬ˟ ˦˵˧ˣ˶˲ˢ ˧ˡ˧ˠ˞˸ ˸˷ˣ˪˷˪   ˸ ˧ˮ˦˶˲ ˰˟˵˧ ˪˰ˣ˲˟ ˢ˞ˣˣ˪ˢˢ ˫ˣ˩˯    ˶˷˵˟ ˶˷˞ ˦˵˧ˣ˶˲ ˪˩˪ ˯˥˧˟

˶ˣ˷˧ˠˢ  ˸˶ˠ˯ˬ  ˱˵ˣ˸ˬ  ˸ˣ˞ˣˣ˪ˢ  ˢ˶˟˥ˢ  ˢ˪˦ˮ  ˣ˸˞,    ˶ˣ˷˧ˠˢ  ˸˞ˣˣ˪ˢ  ˪˷  ˧˵˪˥  ˭ˣ˰˶˧˲  ˨˶ˣ˴˪  ˷˶ˡˮˢ  ˪˰  ˢ˪˰˧  ˞˪  ˫ˣ˩˯ˢ
˸ˬ˵ˢ ˸ˬ˪˷ˢ˪ˣ  ˪˧˰˪ ˢ˞ˣˣ˪ˢˢ ˸˶˦ˬ ˱˧˰˯˟ ˫˧˞ˮ˸˪ ˱ˣ˲˩˟ˣ ,˦˵˧ˣ˶˲ˢ. 

  ˪ ˰ ˸˯˯ˣ˟ˬˢ ˸˧˸ˮ˷ ˸˧˟˧˶ ˣ˞˷˧˧ ˦˵˧ˣ˶˲ ˡ˧ˠ˞˸ ˪˩˪ ˯˥˧˧˟ ˣ˪˦ˮ˧˧˷ ˸ˣ˞ˣˣ˪ˢˢ  ˬ ˢ˦ˬ˪ ˪˷ ˥ˣˣ˶ˬ ˸˲˯ˣ˸˟ ˫˧˧˶˲ˢ ˸˧˟˧˶-  
1%  . 

 ˶ ˤ˥ˢ˪ ˸ˣ˟˧˧˥˸ˢ ˭˩ˣ ˫˧˦˵˧ˣ˶˲ ˭ˣˬ˧ˬ ˸ˣ˞˵˯˰˟ ˪˟ˣ˵ˬ˩ ˸ˣ˪ˬ˰ ˫˧˪˪ˣ˩ ˫˧ˬ˩˯ˢˢ    ˸ˣ˧˯ˮˮ˧˲ ,˥ˣ˦˧˟ ˸ˣ˵˧ˡ˟˟ ˸ˣ˩ˣ˶˩ˢ ˸ˣ˞˴ˣˢ
˫˧˧˸ˣˢˬ ˫ˮ˧˞˷ ˫˧ˬˣ˩˯˟ ,˸ˣ˧˦˲˷ˬˣ ˢ˶˟˥˪.   

˧˴˥ ˸ˮˣ˩˸ˬ˟ ˣ˧ˢ˧ ˭ˣ˰˶˧˲ˢ ˧ˡ˰ˣˬ-ˣ˰˟˵˧˷ ˭˧˵ˣ˪˧˯ ˸ˣ˥ˣ˪˪ ˫˞˸ˢ˟ ,˸˧˸ˮ˷    ˣˮ˧ˢ ˟ˣ˥ˢ ˞ˣ˪ˬ ˭ˣ˰˶˧˲˪ ˭ˣ˶˥˞ˢ ˡ˰ˣˬˢ .˫˧ˬ˩˯ˢ˟
 ˨ˣ˸˟48  ˸ ˩˧˷ˬ ˡ˰ˣˬˬ ˫˧˷ˡˣ˥   ˫ˣ˸˟ ˣ˞ ˢ˞ˣˣ˪ˢˢ50  ˢ˶˧ˠ˯ˢ ˡ˰ˣˬˬ ˫˧˷ˡˣ˥˫ˡ˵ˣˬˢ ˧˲˪ ,˸˧˯ˮˮ˧˲ˢ.   

˸ˡˬ˰ˢ ˫˪˪˩˟ ˶˷˞ ,˫˧˪˟ˣ˵ˬ ˫˧ˬˡ˵ˣˬ ˫˧˞ˮ˸ ˪˷ ˫ˣ˧˵˟ ˸ˮ˸ˣˬ ˢ˞ˣˣ˪ˢ ˸˩˧˷ˬ  ˭˪ˢ˪ ˶ˣˬ˞˩ ˸ˣ˥ˣ˦˟ˢ.    ˢ˞ˣˣ˪ˢˢ ˸˶ˠ˯ˬ˟
˧ˡ˧ˠ˞˸ ˪˷ ˸ˣ˵ˤ˥ˢˢ ˢˮ˟ˬ˟ ˧ˣˮ˧˷ ˰˴˟˪ ˞˪ ˢ˟˧˧˥˸ˢ ˢ˶˟˥ˢ    ˵ˮ˟ˢ ˪˷ ˟˸˩˟ˣ ˷˞˶ˬ ˶ˣ˷˧˞˟ ˞˪˞ ,˫˧ˮˬˣˬˬ ˦˵˧ˣ˶˲)  ˱ˣ˲˩˟

ˣ˰˟˵ˮ˷ ˸ˣ˧ˣˠ˧˧˸˯ˢ˪ ˫˩˯ˢ˟ .( 

 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   

 

 
27 

 ˶ˣ˞˧˟8  ï ˥ˣˡˢ ˡ˰ˣˬ ˶˥˞˪ ˫˧˰ˣ˶˧˞ˣ ˥ˣˡˢ ˸˲ˣ˵˸˟ ˫˧˰ˣ˶˧˞ ˪˰ ˱˯ˣˮ ˰ˡ˧ˬ  (˨˷ˬˢ) 
 

 ˡ˶˧ ˢ˧ˠ˶ˮ˞ ˢ˧˪ˡ˟ ˢ˶˟˥ˢ ˪˷ ˸ˣ˵ˤ˥˞ˢ ˶ˣ˰˧˷˷ ˪˩˩ ˧˩ ˰˟˵ˮ ˡˣ˰)ˣ˞ ˶˧˷˧ ˭˲ˣ˞˟ ˱˧˵˰(  ˪- 25% ,˸ˣ˥˲ ˣ˞   ,˞˧ˢ˷ ˢ˟˧˯ ˪˩ˬ
  ˫˞˸ˢ˟ ˢ˶˲ˢ ˶˟ˡˢ ˢˣˣˢ˧ ˞˪˸ˣ˞˶ˣˢ˪  ˪˩˩ ,˰ˣ˶˲˪ ˷˶ˡ˧˸ ˢˣˣ˪ˢ ˨˞ ˭ˣˬ˧ˬˢ ˫˩˯ˢ   ˧ˡ˧˧ˬ ˭˲ˣ˞˟ ,˵ˮ˟ˢ ˧ˡ˧ ˪˰ ˨˩˪ ˷˶ˡ˧˸˷  

˭ˣˬ˧ˬˢ ˫˩˯ˢ ˥ˣ˩ˬ ˢˡˬ˰ˣˢ˷ ˢ˞ˣˣ˪ˢˢ ˪˷ ˸ˣ˵˪ˣ˯ˬ ˧˸˪˟ˢ ˸ˣ˶˸˧ˢ ˞ˣ˪ˬ ˸˞,    ˡ˰ ˣ˶˟˦˴ˢ˷ ˸ˣ˪ˬ˰ˢˣ ˸ˣ˞˴ˣˢ ,˸˧˟˧˶ ˱ˣ˶˧˴˟
 ˪ ˩ˬ ˸˞ˤˣ ,ˣ˵˪ˣ˯ ˞˪  x˸˰ ˢ˸ˣ˞˪  ˢ˧ˠ˶ˮ˞ ˢ˧˪ˡ˟ ˢ˧˸ˣ˵ˤ˥˞ ˶ˣ˰˧˷˟ ˢˡ˧˶˧ˬ ˢ˞˴ˣ˸˩ ˢ˶˟˥ˢ ˪˴˞ ˪˟˵˸˧˷ ˪ˣ˟˵˸    ˶ˣ˰˧˷˪ ˶˟˰ˬ

 ˪˧˰˪ ˶ˣˬ˞˩ ˸ˣ˵ˤ˥˞ˢ )˪˟˵˸˧˷ ˪˩˩.( 
 xˬ˩ˣ˯˷ ˧˲˩ˣ ˢˤ ˠˣ˯ˬ ˫˧˦˵˧ˣ˶˲ ˭ˣˬ˧ˬ˟ ˪˟ˣ˵ˬ˩ ,˸ˣˮˣ˥˦˟ ˫˧ˣˣ˪ˬ˪ ˵˲˯˸ ˢˣˣ˪ ˪˩    ˸ˣ˞˥ˬˢ ,˫˧ˡˣ˟˰˷ ˸ˣ˟˶˪ ,˭ˣˬ˧ˬˢ ˫˩˯ˢ˟

˭ˣˬ˧ˬ˟ˣ ˫˧˦˵˧ˣ˶˲˟ ˪˟ˣ˵ˬ˩ ˸ˣ˧ˣ˟˶˰ˣ    ˭ˣ˷˞˶ ˰ˣ˟˵ ˡˣ˟˰˷ ˨˩ ˪˪˩˟ˣ ˢˤ ˠˣ˯ˬˡˣ˟˰˷˪ ˫˧ˮ˸˧ˮˢ ˢˣˣ˪ˢ ˧˯˩ˮ ˪˰ ˢˠ˶ˡ˟,    ˸ˣ˧ˣ˩ˤˢ
ˢˣˣ˪ˢ ˪˷ ˸ˣ˧ˤˣ˥ˢ ˢˠ˶ˡ˟ ˭ˣ˷˞˶ ˡˣ˟˰˷ ˭˩ˣ ˣ˧˸ˣ˯ˮ˩ˢˣ ˦˵˧ˣ˶˲ˢ ˫˰ ˶˷˵˟ ˸ˣˣ˪ˢˬ ˸˥˞ ˪˩˟ ˸ˣ˵ˤ˥˞ˢ ˪˰.   

,˭˩  ˣˬ˩  ˫˧ˬ˧˧˵ˢ  ,ˢ˧˸ˣ˧ˣ˩ˤˣ  ˢ˧˯˩ˮ  ˪˪˩  ˪˰  ˱˦ˣ˷  ˡˣ˟˰˷ ˶ˣ˴˧˪  ˞˪  ˢ˶˟˥ˢ ˢ˟˧˧˥˸ˢ  ˡ˴  ˸˟ˣ˦˪  ,˫˧˧ˡ˧˸˰ˢˣ    ,ˣˢ˷˪˩  ˧˷˧˪˷
˞˪˞ ,˧ˢ˷˪˩ ˸ˣ˟˧˧˥˸ˢ ˣ˞ ˟ˣ˥ ˪˩ ˸˥˦˟ˢ˪ ˸˶˧˴˧˪ ˫ˡˣ˵ ˟˸˩˟ ˵ˮ˟ˢ ˪˞ ˢˮ˲˸ ˫˞  ˫ ˰ ˸˥˞ ˢˮˣ˰˟ˣ ˸˰˟ ˶ˣ˴˧˸ ˭˩ˣ ,ˡˣ˟˰˷ˢ  

˸˟ˣ˦˪ ,ˣ˯˲ ˧˶˲ ,ˢˠ˶ˡ ˢ˸ˣ˞˟ ˱˦ˣ˷ ˡˣ˟˰˷ ,˧˷˧˪˷ˢ ˡ˴ˢ ˸˟ˣ˦˪ ˡˣ˟˰˷ˢ ˸˶˧˴˧    ˵ˮ˟ˢ ˧˲˪˩ ˫˧˞˶˷˞ˢ ˞ˣ˪ˬ ˸˥˦˟ˢ˪ ,˵ˮ˟ˢ
 l ˴ˢ ˧˲˪˩ ˸ˣ˟ˣ˥ˢ ˯˥˧˪ ˫˞˸ˢ˟  ˟˸˩˟ˣ ˷˞˶ˬ ˵ˮ˟ˢ ˪˰ ˫˧˪˟ˣ˵ˬ ˣ ˧ˢ˧˷ ˫˧˥˯ˣˮ˟ ˪˩ˢˣ ˵ˮ˟ˢ ˧˲˪˩ˣ ˧˷˧˪˷ˢ.    ˸˶ˠ˯ˬ˟ ,˭˩ ˣˬ˩

 ˬ ˧˸˥ ˸˪˰ ˫˩˯ˢ ˪˩-  ˡ˧ˠ˞˸ ˧ˡ˧ ˶ ˧˩˟ˢ ˭ˣˬ˧ˬˢ ˧ˬ˩˯ˢ ˫˰ ˶˷˵˟ ˸ˣ˟˶˰ ˟˸˩ ˪˰ ˢ˶˟˥ˢ ˫ˣ˸˥˸ ˦˵˧ˣ˶˲. 
ˢ˞ˣˣ˪ˢˢ ˸˩˧˷ˬ ˨˶ˣ˴˪ ˸ˣ˞˟ˢ ˸ˣ˧˯ˮˮ˧˲ˢ ˢˡ˧ˬˢ ˸ˣˬ˞˟ ˡˣˬ˰˪ ˷˶ˡ˧˧ ˦˵˧ˣ˶˲ ˪˩ ˦˵˧ˣ˶˲ ˪˩˪ ˯˥˧˟ : 

˞. ˢ- ADSCR  ˣˮ˧ˢ ˰˴ˣˬˬˢ ˧ˣˤ˥ˢ  ˸ˣ˥˲˪1.3:1  
˟. ˢ- ADSCR  ˸ˣ˥˲˪ ˣˮ˧ˢ ˧˪˞ˬ˧ˮ˧ˬˢ ˧ˣˤ˥ˢ1.3:1   
ˠ. ˢ-  LLCR  ˸ˣ˥˲˪ ˣˮ˧ˢ1.3:1  

  :˭˪ˢ˪ ˦˶ˣ˲ˬ˩ ˫˧˧˯ˮˮ˧˲ˢ ˫˧˯˥˧˟ ˸˰ ˪˩˟ ˡˣˬ˰˪ ˢ˟˧˧˥˸ˢ ˢ˶˟˥ˢ ,˭˩ ˣˬ˩ 
˞. ˭ˤ˞ˬˬ ˧ˬ˴˰ˢ ˭ˣˢˢ ˶ˣ˰˧˷ ˬ ˸˰ ˪˩˟ ˸˥˲˧ ˞˪ ˢ˶˟˥ˢ- 13%   
˟. ˧ˬ˴˰ˢ ˭ˣˢˢ ˶ˣ˰˧˷ ˬ ˸˰ ˪˩˟ ˸˥˲˧ ˞˪ ˢ˶˟˥ˢ ˪˷ ˧˪˞ˬ˧ˮ˧ˬˢ-  100,000,000 ˥"˷. 

 
ˡ .   ˶ˣ˞˧˟˪ ˨˷ˬˢ˟10 .ˠ.2   ˸ˮ˷˪ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟2024,   ˫ˣ˧˟17  ˶˞ˣ˶˟˲˟2025    ˰ˣˬ˧˷˟ ˢ˦˪˥ˢˢ ˸˞ ˪ˬ˷˥ˢ ˸ˣ˷˶ ˢˬ˯˶˲

˫˧ˬ˧˪˷ˬˢ ˫˧˲˧˶˰˸ˢ ˶ˣ˟˰ ˱˧˶˰˸ ˸˰˧˟˵ ˭˧˧ˮ˰˟    ˭ˬ˧˯ ˧˲˪ ˫˧˪˰ˣ˲ˢ ˢ˩˪ˣˢˢ ˸˷˶˟ ˫˧˟˪ˣ˷ˬˢ ˣ˞ ˫˧˶˟ˣ˥ˬˢ ˫˧ˮ˶˴˧˪ ɣ1 s ˣ '1  '
ˣ ˬ"˰˟ ˥ˣ˩ ˸ˣ˧ˠ˶ˮ˞ ˢ˧˪ˡ ˢ˶˧˩ˢ ,ˢ˦˪˥ˢˢ ˸ˣ˟˵˰˟ .("ˢ˦˪˥ˢˢ") ˢˡ˧ˬˢ ˸ˣˬ˞˟˩ ˪˷ ˸ˣ˯ˮ˩ˢ˟ ˬ"˰˟ ˶ˣ˴˧˧ ˸ˣ˧ˠ˶ˮ˞ ˪ˣ˩˷˞ -  

23 ,˥"˷ ˧ˮˣ˧˪˧ˬ ˩ˣ-87    ˸ˮ˷˪ ˭ˣ˷˞˶ˢ ˭ˣ˰˟˶˪ ˫˧˧˲˯˩ˢ ˫ˢ˧˸ˣ˥ˣˡ˟ ,ˢˬ˞˸ˢ˟ ,˥"˷ ˧ˮˣ˧˪˧ˬ2025 . 
 

5.   ˶ˣ˞˧˟˪ ˨˷ˬˢ˟10.ˠ.4  ˸ˮ˷˪ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟2024  ,    
 
˞.   ˫ˣ˧˟26    ˯˶ˬ˟2025    ˸ˣ˷˶ ˸˦˪˥ˢ ˢˬ˯˶˲˸ˢ˪ˬ˷˥ˢ    ˫ˣ˧ˬ ˸ˣ˧˪ˮˣ˧˴ˮ˟ˮˣ˵ ˶ˣ˴˧˧ ˸ˣˡ˧˥˧˪ ˸˧˶ˣ˵ˬˢ ˢ˶ˡ˯˞ˢ ˸˞ ˸ˮ˩ˡ˰ˬˢ

12   ˦˯ˣˠˣ˞˟2024 )  ˶˲˯ˬ ˸ˣ˷˶ ˸˦˪˥ˢ69407 ,() "˸˧˪˞ˮˣ˧˴ˮ˟ˮˣ˵ˢ ˢ˶ˡ˯˞ˢ"(  ˭ˬ˵˪ˡ˩ ˫ˢ ˢ˧˶˵˧˰˷ : 
 
1.   ˫ˣ˧ˢˬ ˶˥ˣ˞˧ ˞˪ ˡ˰ ˰˟˵ˮ ˱˧˶˰˸ ˶ˣ˷˧˞ ˸˪˟˵ˣ ˸˧˯ˮˮ˧˲ ˢ˶˧ˠ˯˪ ˢ˰ˠˢ˪ ˢ˶ˡ˯˞ˢ ˧˲˪ ˭ˣ˶˥˞ˢ ˡ˰ˣˬˢ30  ˧ˮˣ˧˟ 2027 . 
2.   ˪˷ ˸ˣˮ˧ˬˤ ˱˧˶˰˸ :˭ˬ˵˪ˡ˩ ,˸˧˯ˮˮ˧˲ ˢ˶˧ˠ˯˪ ˢ˰ˠˢˢ ˡ˰ˣˬ ˧˲ ˪˰ ˰˟˵  ˧ˢ˶ˡ˯˞ˢ ˧˲ ˪˰ ˸ˣˮ˧ˬˤˢ ˱˧˶˰˸3.31  ˠ˞'    ˦˞ˣˣ˪˧˵˪

  ˫ˣ˧˪ ˡ˰ ˱˧˶˰˸ ˶ˣ˷˧˞ ˪˟˵˧ˣ ˸˧˯ˮˮ˧˲ ˢ˶˧ˠ˯˪ ˰˧ˠ˧˷ ˧ˬ˪ ,˭˧ˬˤ30   ˧ˮˣ˧˟2026    ˪˷ ˸ˣˮ˧ˬˤ ˱˧˶˰˸ ,3.18    ,˭˧ˬˤ ˦˞ˣˣ˪˧˵˪ 'ˠ˞
 ˫ˣ˧ˬ ˱˧˶˰˸ ˶ˣ˷˧˞ ˪˟˵˧ˣ ˸˧˯ˮˮ˧˲ ˢ˶˧ˠ˯˪ ˰˧ˠ˧˷ ˧ˬ˪1  ˧˪ˣ˧˟2026  ˫ˣ˧˪ ˡ˰31 ˶˟ˬ˴ˡ˟ 2026  , ˪˷ ˸ˣˮ˧ˬˤ ˱˧˶˰˸ˣ3.05  

ˢ˲ˣ˵˸˟ ˱˧˶˰˸ ˶ˣ˷˧˞ ˪˟˵˧ˣ ˸˧˯ˮˮ˧˲ ˢ˶˧ˠ˯˪ ˰˧ˠ˧˷ ˧ˬ˪ ˭˧ˬˤ ˦˞ˣˣ˪˧˵˪ 'ˠ˞    ˫ˣ˧ˬ˷1    ˶˞ˣˮ˧˟2027    ˫ˣ˧˪ ˡ˰ˣ30    ˧ˮˣ˧˟2027  
ˢˡˬ˴ˢˢ ˧ˮˣˮˠˮˬ˪ ˫˞˸ˢ˟ ˣˮ˩ˡ˰˸˧ ˫˧˶ˣˬ˞ˢ ˸ˣˮ˧ˬˤˢ ˧˲˧˶˰˸ ˢ˦˪˥ˢ˟ ˫˧˦˶ˣ˲ˬˢ . 

3.  ˫ˣ˧ ˧ˮ˲˪ ˸˧˶˥˯ˬ ˢ˪˰˲ˢ˪ ˰˧ˠ˧˷ ˭˶˴˧˪ ˸ˣˮ˧ˬˤˢ ˱˧˶˰˸˟ ˸˲˯ˣ˸˪ ˸ˣ˞˩ˤ ˞ˢ˸ ˭˩ ˣˬ˩31  ˶˟ˬ˴ˡ˟2029  ˶ ˷˞˩ , 
˷˟ ˞ˢ˸ ˣ˧˪˰ ˪ˣ˥˸˷ ˸ˣˮ˧ˬˤˢ ˱˧˶˰˸˪ ˸˲˯ˣ˸ˢ˧ ˪˷ ˶ˣ˰0.75% ˸˧˶˥˯ˬ ˢ˪˰˲ˢ˪ ˢ˰ˠˢ˟ ˢˬˡ˵ˢ ˷ˡˣ˥ ˪˩ ˶ˣ˟˰   ˯˥˧˟

ˢ˶ˡ˯˞˟ ˰ˣ˟˵ˢ ˡ˰ˣˬ˪. 
4.  ˨˶˞ˣˢ ˸˧˶˥˯ˬ ˢ˪˰˲ˢ˪ ˢ˰ˠˢ˪ ˡ˰ˣˬˢ ˫ˣ˧ˬ31   ˶˟ˬ˴ˡ˟2028   ˫ˣ˧˪31   ˶˟ˬ˴ˡ˟2029  s ˪˰˲ˢ˪ ˰˧ˠ˧˷ ˭˶˴˧ . 

 ˫ˣ˧ ˧ˮ˲˪ ˸˧˶˥˯ˬ31  ˶˟ˬ˴ˡ˟2029   ˪˷ ˪"ˮˢ ˸ˣˮ˧ˬˤˢ ˱˧˶˰˸˪ ˸˲˯ˣ˸˪ ˧˞˩ˤ ˢ˧ˢ˧0.75%  ˷ˡˣ˥ ˪˩ ˶ˣ˟˰ ˢˬˡ˵ˢ. 
5. ˢˮ˥˸ˢ ˶˷˞ ˣˤ ˢ˶ˡ˯˞ ˧˲˪ ˫˧ˡ˰ˣˬ˟ ˱˧˶˰˸ ˶ˣ˷˧˞ ˪˟˵˧ˣ ˸˧˯ˮˮ˧˲ ˢ˶˧ˠ˯˪ ˰˧ˠ˧˷ ˭ˣ˷˞˶ˢ ˭˶˴˧ˢ ˧˩ ,˰˟˵ˮ ˭˩    ˸˞˴ˬˮ ˫˧˵˧˷

˪˰ ˢ˶ˣˠ˞ ˧˴˥ ˪˷ ˸˲˯ˣ˸˪ ˧˞˩ˤ ˞ˢ˧ ,ˢ˶ˡ˯˞˪ ˢ˲˶ˣ˴ ˶˷˞ ˢ˲ˬ ˧˲ ˪˰ ˸˞ˤˣ ˭ˡ ˷ˣˠ ˭ˣ˲˴ ˶ˣˤ˞˟    ˪ˣ˥˧˷ ˸ˣˮ˧ˬˤˢ ˱˧˶˰˸
 s ˟˥˶ˢ ˢ˧˪ˡ ˧ˡ˧ ˪˰ ˥ˣ˩ˢ ˸ˮ˥˸ ˸ˬ˵ˢ˪ ˡ˰ˣ˧ˬˢ ˫ˣ˵˧ˬˢ ˧˩ ˶ˢ˟ˣ  ˧.ˢ˶ˡ˯˞ˢ ˧˲˪ ˣ˧˪˰ ,  ˨˩˧˲˪  x˭ˡ ˷ˣˠ ˭ˣ˲˴ ˶ˣˤ˞˟ ˪˪˩ˮ ˣˮ˧˞

˸˲˯ˣ˸ˢ  ˢ˧˪˰ ˪ˣ˥˸ ˞˪ . 
6.   ˬ ˸˥ˣ˲ ˣˮ˧˞˷ ˵˲˯ˢ˟ ,˶˸ˣ˧ˢ ˪˩˪ ˶ˣ˴˧˧ ˸ˣˡ˧˥˧ ˰˟˶˞ ˭ˢ ˢ˶ˡ˯˞ˢˬ ˸ˣˮˢ˪ ˫˧˞˩ˤ-  630  ˢ˪ˣ˰ ˣˮ˧˞ˣ ˦˞ˣˣ ˢˠˬ    ˪˰900  

˶ˣ˴˧˧ˢ ˸ˣˡ˧˥˧ˬ ˸˥˞ ˪˩˪ ˦˞ˣˣ ˢˠˬ . 
 

 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 ˫ ˧ˡ˥ˣ˞ˬˢ ˫˧˧˸˧˴ˬ˸ˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟   

 

 
28 

 ˶ˣ˞˧˟8  ï  (˨˷ˬˢ) ˥ˣˡˢ ˡ˰ˣˬ ˶˥˞˪ ˫˧˰ˣ˶˧˞ˣ ˥ˣˡˢ ˸˲ˣ˵˸˟ ˫˧˰ˣ˶˧˞ ˪˰ ˱˯ˣˮ ˰ˡ˧ˬ 
 

˟.   ˫ˣ˧˟6    ˪˧˶˲˞˟2025  ˢ˧ˠˣ˪ˣˮ˩˦˟ ˥ˣ˩ ˸ˮ˥˸ ˸ˬ˵ˢ˪ ˢˮ˸ˣˬ ˭ˣ˧˷˧˶ ˢ˟˥˶ˢ ˢ˧˪ˡ ˢ˪˟˧˵    ˪˷ ˭˵˸ˣˬ ˵˲˯ˢ˟ ˸˧˪˞ˮˣ˧˴ˮ˟ˮˣ˵846  
  ˫ˣ˧˟ ˱˵ˣ˸˪ ˯ˮ˩ˮ ˶˷˞ ˦˞ˣˣ ˢˠˬ8    ˪˧˶˲˞˟2025  ˸ˣ˟˶˰ˢ ˸˶˧˯ˬ ˫˰ ,   ˩  ˪˷ ˨˯˟ ˸˧˞˵ˮ˟ˢ-  11    ˧ˡ˧ ˪˰ ˥"˷ ˭ˣ˧˪˧ˬ s ˧˪ˡ  

  ˢ˟˥˶ˢ  ˪ˬ˷˥  s˵˷  ˬ˸ˣˮ˵˸  ˟˷˶ˡˮ˩)˧˪ˮˣ˧˴ˮ˟ˮˣ  ˵˧˦˶  ˲˪ˬ˷  ˥˭˶˴˧(  ˢ"˯˷˸-  2005  ) "˸ˣˮ˵˸ˢ" ) (    ˭ˣ˧˷˧˶ˢ" .("ˢˮ˸ˣˬˢ    ˭ˣ˧˷˧˶˟
 ˭˸˧ˮ˷ ˢˮ˸ˣˬˢˢ˟˥˶ˢ ˢ˧˪ˡ˪  ˢ˶˧ˠ˯˪ ˢ˰ˠˢ ˡ˰ˣˬ :˫ˢ˧ˮ˧˟ ,˸ˣˮ˵˸ˢ ˸ˣ˞˶ˣˢ˪ ˫˞˸ˢ˟ ˸˞ˤˣ ˫˧ˮˣ˷ ˫˧ˡ˰ˣˬ ˣ˰˟˵ˮ    ˡ˰ ˸˧˯ˮˮ˧˲

30   s ˮ˸ˣˬˢ ˭ˣ˧˷˧˶ˢ ˸˪˟˵ ˡ˰ˣˬˬ ˫˧˷ˡˣ˥  ,ˬ  ˶˥ˣ˞˧  ˞˪ ˨ˣ˸˟ ˸˧˶˥˯ˬ ˢ˪˰˲ˢ˪ ˢ˰ˠˢˢ ˡ˰ˣˬ-  36    ˶˥˞˪ ˡ˰ˣˬˬ ˫˧˷ˡˣ˥
  ˪  ˷ˢ˲ˣ˵˸˪ ˢˮ˸ˣˬ  s˭ˣ˧˷˧˶  s˱˵ˣ  ˸˰˟˵ˮ ˭˩  x˸˧˯ˮˮ˧˲  sˢ˶˧ˠ˯ˢ66  ˣ˸˪˟  ˵ˡ˰ˣˬ  ˬ˫˧˷ˡˣ˥.    ˸ˣ˩˶˞ˢ˪ ˫˧ˮ˸˧  ˮ˫˧˶ˣˬ˞  s˫˧ˡ˰ˣˬˢ

˫˧˞ˮ˸˪ ˱ˣ˲˩˟ˣ ˫˞˸ˢ˟ ˪˩ˢˣ ,˶˷ˢ ˶ˣ˷˧˞ ˫ˠ ˷˶ˡˮˣ ˪˩˩ˣ ˸ˣ˷˶ˢ ˸˦˪˥ˢ ˧˲˪ ˸ˣˮ˵˸˟˷. 
 

ˠ.   ˫ˣ˧˟22    ˪˧˶˲˞˟2025    ˢ˞˪ˬ ˸ˣ˪˰˟˟ ˸˟ ˸˶˟˥ˣ ˬ"˰˟ ˸ˣ˧˸˷˸ ˢˮˣ˟ ˪˪ˣ˯ ˧ˣˮ˧˟ˣ ˭ˣ˩˧˷ ˸˶˟˥ ˭˧˟˪ ˢ˟˥˶ˢ ˢ˧˪ˡ ˭˧˟ ˫˸˥ˮ ,
˸˶˟˥ ˪˷ TSK Electronica y Electricidad    , ˫ ˷˟ Ingernieria De Manutencion Asturiana, S.A. (Ingemas, S.A.) 

 ˦ ˵˧ˣ˶˲ ˫ˣˡ˧˵ ˨˶ˣ˴˪ ˸ˣˬˡ˵ˣˬ ˸ˣˡˣ˟˰ ˰ˣ˴˧˟˪ ˡˣ˥˪ˣ ˡ˥˧˟    ˢ˧˪ˡ2  ˧˶˸˧ˢ ˸˪˟˵ ˫ˣˡ˧˵ ˨˶ˣ˴˪ ˸ˣ˧˯ˡˮˢ ˸ˣˡˣ˟˰ ˰ˣ˴˧˟ ˣ˶˵˧˰˷ ,
ˢˤ ˡ˰ˣˬ˟ ˸ˣ˩˶˰ˣˬ ˶˷˞ ,˸ˣ˲˯ˣˮ ˸ˣˡˣ˟˰ˣ ˢ˧ˮ˟  ˩ ˪˷ ˫ˣ˩˯˟-  43  ˟"ˢ˶˞ ˶˪ˣˡ ˭ˣ˧˪˧ˬ.    ˫ˣ˧˯ ˭˧˧ˮ˰˪ ˸ˣ˞˶ˣˢ ˱˯ˣˮ˟ ˪˪ˣ˩ ˫˩˯ˢˢ

˸˞ ˪˧ˡˠˢ˪ ˫˧˶˷˲˞ˬˢ ˫˧ˮˣˮˠˮˬ ˭˩ˣ ˪˟ˣ˵ˬ˩ ˸ˣˮˣ˷ ˸ˣ˟˧˯ˮ˟ ˫˩˯ˢˢ    ˫˧ˬˣ˩˯˟ ,˫˧ˡ˰ˣˬ˟ ˸ˣ˪˸˩ ,˸ˣˬˡ˵ˣˬˢ ˸ˣˡˣ˟˰ˢ ˸˪ˣ˩˸
 ˢ˧˪ˡ ˦˵˧ˣ˶˲ ˫ˣˡ˧˵˟ˣ2 s ˟˥˶ˢ ˢ˧˪ˡ ˸˦˪˥ˢ ˧˲˪ ˸˞ˤˣ , . 

 
6.   ˶ˣ˞˧˟˪ ˨˷ˬˢ˟10.ˠ.6  ˸ˮ˷˪ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟2024,   

 
˞.  ˫ˣ˧˟5    ˶˞ˣˮ˧˟2025    ˢ˷˧ˠˢ  ("˪˷˟˞ ˪ˣ˩˷˞") ˬ"˰˟ ˸ˣ˧ˠ˶ˮ˞ ˪˷˟˞ ˪ˣ˩˷˞  ˢˠˮ˪-    ˬ"˰˟ ˪ˬ˷˥ˢ ˸˩˶˰ˬ ˪ˢˮˬ) "ˢˠˮ"(    ˢ˷˵˟

 ˶ ˣ˟˧˥ ˶˵˯ ˸˪˟˵˪    ˫ˣ˧˟ .ˢˬ˶ˤˢ˪ ˶ˣ˟˧˥˪ ˸ˣ˟˧˧˥˸ˢ ˸˪˟˵ ˫˷˪9   ˪ ˧˶˲˞˟  2025 ˧˟ˣ˧˥ ˶ˣ˟˧˥ ˶˵˯ ˱˵ˣ˸˪ ˯ˮ˩ˮ ,    ˪˟˵˸ˢ˷
  ˸˷˶˟ ˫ˣ˵ˬ ˸˶˧ˬ˷˪ ˢˠˣˮ ˸ˣ˟˧˧˥˸ˢ˪ ˢˠˣˮˬ)˷˶ˡˮˢ ˫ˣ˪˷˸ˢ ˫˪ˣ˷˷ ˶˥˞˪(  ˸ˡ˧˥˧ ˸˦˧˪˵ ˸˟ˣ˦˪ ˸˞ˤˣ    ˢ˷ˡ˥ˢ ˶ˣ˴˧˧ˢ

˪ˣ˩˷˞ ˶˸˞˟. 
 

˟.   ˫ˣ˧˟19    ˧˞ˬ˟2025  ,  ˭˧˟  ˫˸˥ˮ  ˪˷˟˞  ˪ˣ˩˷˞  ("˪˷˟˞  ˪ˣ˩˷˞")  ˬ"˰˟  ˸ˣ˧ˠ˶ˮ˞  ˭˧˟˪  ("˵ˮ˟ˢ")  ˬ"˰˟  ˫˧˪˰ˣ˲ˢ  ˵ˮ˟  ˫˩˯ˢ
 ˶˴˵ ˥ˣˣ˦˪ ˧˞˶˷˞ ˸ˣ˶ˠ˯ˬ ˸ˡˬ˰ˢ˪ ˡ˰ ˪˷12   ˢ˷ˡ˥ˢ ˶ˣ˴˧˧ ˸ˡ˧˥˧ ˸ˬ˵ˢ ˦˵˧ˣ˶˲ ˶ˣ˟˰ ˸ˣ˧ˣ˪˧˰˲ ˫ˣˡ˧˵ ˨˶ˣ˴˪ ˸˞ˤˣ ˫˧˷ˡˣ˥

 ˪ˣ˩˷˞ ˸˶ˡ˯˞˪ ˫˞˸ˢ˟.("˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ ˫˩˯ˢ")  ˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ ˫˩˯ˢ ˧˶˵˧˰ ˸˧˴ˬ˸ ˭˪ˢ˪ : 
1.   ˧˞˶˷˞ˢ ˸ˣ˶ˠ˯ˬ ˫ˣ˩˯ï  ˩ ˡ˰ ˪˷ ˫ˣ˩˯˟ ˪˷˟˞ ˪ˣ˩˷˞˪ ˧˞˶˷˞ ˸ˣ˶ˠ˯ˬ ˸ˡˬ˰ˢ˪ ˫˧˩˯ˢ ˵ˮ˟ˢ -  600    ˥"˷ ˭ˣ˧˪˧ˬ)  ˫ˣ˩˯"

 "ˢ˞ˣˣ˪ˢˢ(  ˫ˣ˧ˬ ˪˥ˢ ,ˣ˶˧˞˟ˣ ˥"˷˟ ,˪˷˟˞ ˪ˣ˩˷˞˪ ˡˬ˰ˣ˧ ˶˷˞ ,19    ˧˞ˬ˟2025  ,  ˦˵˧ˣ˶˲ ˶ˣ˟˰ ˸ˣ˧ˣ˪˧˰˲ ˫ˣˡ˧˵ ˸˟ˣ˦˪
  ˧˲˩ ˸˧˯ˮˮ˧˲ ˢ˶˧ˠ˯˪ ˢ˰ˠˢ ˫˶˦˟ ˡˣ˰ ˣ˷˶ˡ˧˧˷ ˫˧˧˷˧˪˷ ˫˧ˡˡ˴˪ ˫˧ˬˣ˪˷˸ ˭ˣˬ˧ˬ˪ ˢˤ ˪˪˩˟ˣ ˢ˷ˡ˥ˢ ˶ˣ˴˧˧ˢ ˸ˡ˧˥˧ ˸ˬ˵ˢ

 s ˞ˣˣ˪ˢˢ ˫ˣ˩˯˪ ˡ˰ˣ ˸˰˪ ˸˰ˬ ˷˶ˡ˧˧˷ 
2.   ˧˞˶˷˞ˢ ˸˶ˠ˯ˬ ˫ˣ˩˯  ˭ˣ˰˶˧˲ ï    ˡ˰  ˰ˣ˶˲˪  ˪˷˟˞ ˪ˣ˩˷˞ ˷˶ˡ˧˸  ,ˢ˞ˣˣ˪ˢˢ ˫ˣ˩˯  ˨ˣ˸ˬ  ˪˰ˣ˲˟  ˥˵˪˧˸˷ ˢ˞ˣˣ˪ˢˢ ˸˞

 ˭˧˟ˬ ˫ˡ˵ˣˬ˪ (˞) :18  ˧˞ˬ˟2026  (˟) ˭˧˟˪ ,(˪˪ˣ˩)  ˭ˣˬ˧ˬ˪ ˶˧˩˟ˢ ˟ˣ˥ˢ ˭ˣˬ˧ˬ ˫˩˯ˢ ˥ˣ˩ˬ ˢˮˣ˷˞˶ˢ ˢ˩˧˷ˬˢ ˰ˣ˴˧˟ ˡ˰ˣˬ
ˢ˷ˡ˥ˢ ˶ˣ˴˧˧ˢ ˸ˡ˧˥˧ ˸ˬ˵ˢ . 

3.   ˸ˣ˞ˣˣ˪ˢˢ ˸˩˧˷ˬ˪ ˫˧˞ˮ˸ï    ,˫˪˪˩˟ˣ ˢˤ ˠˣ˯ˬ ˫˧ˬ˩˯ˢ˟ ˪˟ˣ˵ˬ˩ ˢ˞ˣˣ˪ˢˢ ˸˩˧˷ˬ˪ ˫˧˞ˮ˸ ˪˪ˣ˩ ˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ ˫˩˯ˢ
  ˫˧˷˶ˡˮˢ ˸ˣˮˣ˥˦˧˟ˢ ˸ˡˬ˰ˢˣ ˢ˞ˣˣ˪ˢˢ ˫˩˯ˢ ˸ˣ˞˶ˣˢ ˪˷ ˢ˶˲ˢ ˶ˡ˰ˢ ,˭˧ˡ ˪˩ ˧˲˪ ˢ˰˧ˮˬ ˣ˞ ˢ˪˟ˠˬ ˶ˡ˰ˢ)  ˦˶ˣ˲ˬ˩

˨˷ˬˢ˟(.    ˶˧˩˟ˢ ˟ˣ˥ˢ ˧ˣˣ˪ˬˬ ˢˬ˩˯ˢ ˟˸˩ˬ ˸˪˟˵˟ ˸˧ˮ˸ˣˬ ˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ ˫˩˯ˢ ˧˲ ˪˰ ˢˮˣ˷˞˶ˢ ˢ˩˧˷ˬˢ ,˱˯ˣˮ˟
ˣ˩ ˸ˣ˧ˠ˶ˮ˞ ˪ˣ˩˷˞ ˭˧˟ ˫˸˥ˮ˷ ˭ˣˬ˧ˬˢ ˫˩˯ˢ˪ ˫˞˸ˢ˟˥  ˫ˣ˧˟ ˢ˪˷ ˶˧˩˟ˢ ˟ˣ˥ˢ ˧ˮˬˬˬ ˭˧˟˪ ˬ"˰˟16  ˧˞ˬ˟2024 . 

4.   ˸ˣ˲˯ˣˮ ˭ˣˬ˧ˬ ˸ˣ˶ˠ˯ˬï    ˪˷˟˞ ˪ˣ˩˷˞ ,˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ ˫˩˯ˢ ˧˲ ˪˰  ˫˧˞ˮ˸ˢ ˪ˣ˪˩ˬ ˧˟ˠ˪ ˸˧ˡ˧˸˰ ˢˬ˩˯ˢ˪ ˱ˣ˲˩˟) ˸˧˞˷˶
˧˶˞˦ˮˬˣ˵ˣˡ ˧˞˶˷˞ ˣ˞/ˣ ˸ˣ˧˞˵ˮ˟ ˸ˣ˧ˣ˟˶˰ ˫ˠ ,˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ ˫˩˯ˢ ˸˶ˠ˯ˬ˟ ,˞˧˴ˣˢ˪ (˫˶˷˵ˢ˟  )L/C( . 

5.  ˧ˡ˧˧ˬ ˭ˣ˰˶˧˲˪ ˢˡˬ˰ˢï    ˧ˡ˧˧ˬ ˭ˣ˰˶˧˲˪ ˟ˣ˥ˢ ˸˞ ˡ˧ˬ˰ˢ˪ ˧˞˷˶ ˵ˮ˟ˢ ˢ˧ˢ˧ ,˭ˬ˧˧˵˸ˢ˟ ˶˷˞ ˸ˣ˪˧˰ ˫˧˪˪ˣ˩ ˧˞˶˷˞ˢ ˧˩ˬ˯ˬ
  ˫˩˯ˢ ˥˩ˬ ˪˷˟˞ ˪ˣ˩˷˞ ˸˟˧˧˥ ˫˸ˣ˞˷ ˫˧ˬˣ˩˯ˢ ˸˞ ˡ˧ˬ˰ˢ˪ ˧˞˷˶ ˢ˧ˢ˧ ˵ˮ˟ˢ ,ˢˤ ˪˪˩˟ .ˢˤ ˠˣ˯ˬ ˫˧ˬ˩˯ˢ˟ ˪˟ˣ˵ˬ˩

 ˣ˟ ˢ˶˵ˬ˟ ˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ  ("ˢ˧˪ˡ") ˬ"˰˟ ˥ˣ˩ ˸ˣ˧ˠ˶ˮ˞ ˢ˧˪ˡ  ˢ˪˧˰ ˸ˣˣˢ˪ ˧ˡ˩ ˫ˢ˟ ˷˧˷ ˫˧˧˯ˮˮ˧˲ˢ ˫˧˦ˮˮ˟ˣ˵˟ ˡˣˬ˰˸ ˞˪
  ˪˷ '˟ ˣ˞/ˣ '˞ ˥"ˠ˞ ˸ˣ˶ˡ˯˟ ˟ˣ˥ˢ ˸ˡˬ˰ˢ˪ˢ˧˪ˡ˧ˡ˧˧ˬ ˭ˣ˰˶˧˲˪ , . 

6.   ˸ˣˮˣ˥˦˟ ï    ˶˷˞˩ ,ˢ˧˪ˡ ˪˷ ˢˬ˰˦ˬ ˸ˣ˟˶˰ ˢˮ˸˧ˮ ˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ ˫˩˯ˢ ˧˲˪ ˪˷˟˞ ˪ˣ˩˷˞ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˫ˣ˧˵ ˸˥˦˟ˢ˪
˸ˣ˧ˮˬˢ ˭ˣˢ˟ ˧˯˥˧ˢ ˫˵˪˥ ˭˧ˠ˟ ˢ˧˪ˡ˪ ˣ˟˧˧˥˸ˢ ˪˷˟˞ ˪ˣ˩˷˞˟ ˸ˣ˧ˮˬˢ ˧˪˰˟ ˸˶˸˧  ˪˷˟˞ ˪ˣ˩˷˞˟ . 

7.   ˫˧˲˯ˣˮ ˫˧˞ˮ˸ï ˤ ˪˪˩˟ˣ ,ˢˤ ˠˣ˯ˬ ˫˧ˬ˩˯ˢ˟ ˪˟ˣ˵ˬ˩ ˫˧˲˯ˣˮ ˫˧˞ˮ˸ ˣ˪˪˩ˮ ˶ˣ˷˧ˠˢ ˸˞ˣˣ˪ˢ ˫˩˯ˢ˟ ,ˢ ˸ˣ˪ˬ˰ ˫ˣ˪˷˸ . 
8.   ˸ˣ˥ˣ˦˟ï  ˪  ˰ˢˡˬ˰ˣˢ  ˷˸ˣ˟˶˰  ˪˱˯ˣˮ˟-  ˪ˣ˩˷  ˞ˡ˟˰˷˸ ,˶ˣ˷˧ˠ  s˸˞ˣˣ˪  s˫˩˯  s˧˲˪ ˢ˧˸ˣ˧ˣ˟˧˧˥˸ˢ ˫ˣ˧  ˵˸˥˦˟ˢ˪ ,ˢ˧˪  l˧ˡ˧

 ˸˞ ˪˷˟˞˫˧˧˷˧˪˷ ˫˧ˡˡ˴ ˫˰ ˫˧ˮˣ˷ ˫˧ˬ˩˯ˢ˟ ˢ˧˪ˡ ˸ˣ˧ˣ˩ˤ ˸˞ ,ˢ˞ˣˣ˪ˢˢ ˶ˤ˥ˣ˸ˣ ˡˬ˰ˣ˸ ˣ˸ˣ˰˴ˬ˞˟˷ ˭ˣ˟˷˥ˢ. 
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 ˶ˣ˞˧˟8  ï  (˨˷ˬˢ) ˥ˣˡˢ ˡ˰ˣˬ ˶˥˞˪ ˫˧˰ˣ˶˧˞ˣ ˥ˣˡˢ ˸˲ˣ˵˸˟ ˫˧˰ˣ˶˧˞ ˪˰ ˱˯ˣˮ ˰ˡ˧ˬ 
 

7.   ˫ˣ˧˟29    ˪˧˶˲˞˟2025,    ˸  ˞ˢ˶˟˥  s˭ˣ˧˶ˣ˦˵˶˧  l˶˷˧˞  ˵˷  ˬ˸ˣ˲˸ˣ˷  ˟ˢ˧˪  l˪  ˷ˢ˵˪  ˥˸˷˧˩˶  ˸˪˰ˣ˲  s˸ˣ˲˸ˣ  ˷,˪ˬ˷  ˥˸˵˲˯  ˞ˢ˧˪ˡ
 ˪ˬ˷˥ ˸˵˲˯˞ˣ ˢ˶˧ˠ˞ ˧ˮ˵˸ˬ ˸ˬ˵ˢ˪˫˧˧˸ˣ˰ˬ˷ˬ ˫˧ˮ˩˶˴˪ ˸˧˪˞ˣ˦˶˧ˣˣ . 

  ˡ˰ˣˬ˪ ˧˩ ˶ˢ˟ˣ˧ˣ ˟˧˧˥ˬ ˫˩˯ˢ ˫˸˥ˮ ˫˶˦ ˢˤ ˥ˣˡ ˫ˣ˯˶˲ ˪ ˩ ˭˧˞    ˸ˣ˞ˡˣˣ ˶ ˷˞ ˫˧˪˸ˬˢ ˫˧˞ˮ˸ˢ ˪˩ ˣˬ˧˧˵˸˧ ˫˩˯ˢˢ ˫˸˥˧˷ ˪˩˩ ˧˩  
ˣ˰ˣ˴˧˟˪ ˣ˷˶ˡ˧˧ . 

 
8.   ˶ˣ˞˧˟˪ ˨˷ˬˢ˟4.14    ˸ˮ˷˪ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟2024  , 

 
  ˫˰ ˶˷˵˟  ˫ˣ˷˧˞ ˟˸˩  ˷ˠˣˢ ˶˷˞˫ˣ˪˟ ˶˲˩ ˳ˣ˟˧˵ˣ ˢ˶˟˥ˢ ˪"˩ˮˬ ,ˢ˸˦˧˪˷˟ ˫˧ˡ˧ˠ˞˸ ,ˢ˶˟˥ˢ ˡˠˮ˧˩ ˭˩ˡ˰˪ ˢ˶˟˥ˢ ˸ˡ˟˩˸ˬ ,  

  ˥ˣˡˢ ˫ˣ˯˶˲ ˡ˰ˣˬ˪  ˫ˣ˧˪ ˫ˣ˷˧˞ˢ ˟˸˩ ˸˞˶˵ˢ˪ ˭ˣ˧ˡ ˰˟˵ˮ4  ˧ˮˣ˧˟2025 . 
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ˡˣ˟˩˪ 
  ˢ˧ˠ˶ˮ˞ ˵˷ˬ ˪˷ ˸ˣ˧ˮˬˢ ˧˪˰˟ï  ˬ "˰˟ ˸ˣ˷ˡ˥˸ˬ ˸˧ˠ˶ˮ˞ 

 
 ˷ ˰ˠ 

 
  ,.ˮ.ˠ.˞ 

 
 :˭ˣˡˮˢ ˡ˥ˣ˧ˬ ˥ˣˡ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˢ˞ˣ˶ ˪˷ ˡ˶˲ˮˢ ˫˧˧ˮ˧˟ˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˶˧˵˯˪ 

              ˢˮ˵˸ ˧˲˪38 ˪"˷˸ˢ ,(˫˧˧ˡ˧˧ˬˣ ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ) ˨˶˰ ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸˪ 'ˡ-1970 

 
 ˞ ˣ˟ˬ 

  ˢˮ˵˸ ˧˲˪ ˞˟ˣˬˢ ˡ˶˲ˮˢ ˫˧˧ˮ˧˟ˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯38  ˪"˷˸ˢ ,(˫˧˧ˡ˧˧ˬˣ ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ) ˨˶˰ ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸˪ 'ˡï  1970  
  ˪˷  ˢ˧ˠ˶ˮ˞ ˵˷ˬ-  ˬ "˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞    ˭˪ˢ˪) ï ˫ˣ˧˪ ("ˢ˶˟˥ˢ"  31   ˟ ˳ ˶ˬ  2025 ˲ ˣ˵˸˪ˣ ,ˢ   ˪ ˷   ˬ ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ˢ 

 ˢˮ˵˸˪ ˫˞˸ˢ˟ ˢˤ ˡ˶˲ˮ ˫˧˧ˮ˧˟ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢˠ˴ˢ˪ˣ ˢ˩˧˶˰˪ ˫˧˞˶˥˞ ˢ˪ˢˮˢˢˣ ˭ˣ˧˶ˣ˦˵˶˧ˡˢ .˨˧˶˞˸ ˣ˸ˣ˞˟38  ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸˪ ˡ
˪"˷˸ˢ ,(˫˧˧ˡ˧˧ˬˣ ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ) ˨˶˰-1970˲ˣ˵˸˪ ˡ˶˲ˮˢ ˫˧˧ˮ˧˟ˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˪˰ ˢˮ˵˯ˬ ˰˧˟ˢ˪ ˞˧ˢ ˣˮ˸ˣ˧˶˥˞ . x ˫˧˧ˮ˧˟ ˸

ˢ˪˞  .ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ 
 

 ˢˮ˧ˢ ˭ˢ˟ ˢ˰˵˷ˢˢ ˶˷˞ ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˰˵˷ˢ ˪˷ ˧˸˧˴ˬ˸ˢ ˫˧˧ˮ˧˟ˢ ˸˲ˣ˵˸˪ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯ ˞˪
˩-1,038,113    ˫ˣ˧˪ ˥"˷ ˧˲˪˞31  ˟˳˶ˬ  2025˩ ˣˮ˧ˢ ˭ˢ˧˸ˣ˞˴ˣ˸˟ ˢ˶˟˥ˢ ˪˷ ˢ˵˪˥ˣ ,-  4,742    ˥"˷ ˧˲˪˞ ˪˲ˣ˵˸  ˢ ˢ˷ˣ˪˷ ˪˷

ˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ˢ   ˞˪˪ ˢ˰˵˷ˢˢ ˨˯˪ ˯˥˧˧˸ˢ˟) ˸ˣ˧ˣ˲˸ˣ˷ ˭˸ˣ˞ ˪˷ ˧˸˧˴ˬ˸ˢ ˫˧˧ˮ˧˟ˢ ˸˲ˣ˵˸˪ ˧˲˯˩ˢ ˰ˡ˧ˬˢ .˨˧˶˞˸ ˣ˸ˣ˞˟
  ˭˧ˠ˟ ˧˲˯˩ˢ ˰ˡ˧ˬ˪ ˸˯˥˧˧˸ˬ ˞˧ˢ˷ ˪˩˩ ,ˣˮ˸ˮ˵˯ˬˣ ˣˮ˪ ˣ˞˴ˬˣˢ ˫ˢ˪˷ ˢ˶˧˵˯ˢ ˸ˣ˥ˣˡ˷ ˫˧˶˥˞ ˭ˣ˟˷˥ ˧˞ˣ˶ ˧ˡ˧ ˪˰ ˶˵˯ˮ (˸ˣ˪˰ ˧˲ˡˣ˰

 x˟˷˥ˢ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ˢ ˸ˣ˥ˣˡ ˪˰ ˸˯˯ˣ˟ˬ ,˸ˣ˧ˣ˲˸ˣ˷ ˭˸ˣ˞ .˫˧˶˥˞ˢ ˭ 
 

 s ˶˧˵˯ˢ ˱˵˧ˢ 
  (˪˞˶˷˧) ˢ˶˧˵˯ ˭˵˸˪ ˫˞˸ˢ˟ ˣˮ˸˶˧˵˯ ˸˞ ˣˮ˩˶˰2410   ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯" ˪˞˶˷˧˟ ˭ˣ˟˷˥ ˧˞ˣ˶ ˸˩˷˪ ˪˷

 ˫˰ ˶˵˧˰˟ ,˫˧˶ˣ˶˧˟ˬ ˸˟˩˶ˣˬ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˡ˶˲ˮ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯ ."˸ˣ˷˧ˢ ˪˷ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˢ˞ˣ˶ ˧ˡ˧  ˪˰ ˸˩˶˰ˮˢ
˧˞ˮˣ˟˷˥ˢˣ ˫˧˧˲˯˩ˢ ˫˧ˮ˧˧ˮ˰˪ ˫˧˞˶˥˞ˢ ˫˧˷ˮ˞ ˢˡ˧ˬ˟ ˢ˲˵˧ˢ˟ ˸ˬ˴ˬˣ˴ˬ ˢˮ˧ˢ ˢ˶˧˵˯ .˫˧˶˥˞ˣ ˫˧˧˦˧˪ˮ˞ ˢ˶˧˵˯ ˧˪ˢˮ ˫ˣ˷˧˧ˬˣ ,˫˧

  ˪˩˪  ˰ˡˣ˧ˮ˷  ˭ˣ˥˦˧˟  ˠ˧˷ˢ˪  ˣˮ˪  ˸˶˷˲˞ˬ ˢˮ˧˞  ˨˩˧˲˪ˣ  ˪˞˶˷˧˟  ˫˧˪˟ˣ˵ˬ ˸˶ˣ˵˧˟  ˧ˮ˵˸˪  ˫˞˸ˢ˟  ˸˩˶˰ˮˢ  ˸˶ˣ˵˧˟  ˶˷˞ˬ ˸˶˩˧ˮ
˫˧ˣˣ˥ˬ ˣˮ˞ ˭˧˞ ˨˩˪ ˫˞˸ˢ˟ .˸˶ˣ˵˧˟˟ ˫˧ˢˣˤˬ ˸ˣ˧ˢ˪ ˫˧˪ˣ˩˧ ˣ˧ˢ˷ ˫˧˧˸ˣ˰ˬ˷ˬˢ ˫˧ˮ˧˧ˮ˰ˢ  ˸ ˶ˣ˵˧˟ ˪˷ ˸˰ˡ ˸ˣˣ˥  . 

 
 s ˮ˵˯ˬ 

  ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪ ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,˫˧˶˥˞ ˭ˣ˟˷˥ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ˢ ˸ˣ˥ˣˡ ˪˰ˣ ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟
  ˢˮ˵˸ ˸ˣ˞˶ˣˢ˪ ˫˞˸ˢ˟ ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˨ˣ˶˰ ˣˮ˧˞ ,˪"ˮˢ ˡ˶˲ˮˢ ˫˧˧ˮ˧˟ˢ38 ˫˧˧˸˲ˣ˵˸ ˸ˣ˥ˣˡ) ˨˶˰ ˸ˣ˶˧˧ˮ ˸ˣˮ˵˸˪ 'ˡ

 ,(˫˧˧ˡ˧˧ˬˣ˪"˷˸ˢ-1970 . 
 

 '˸ˣ˷ˣ ˶ˢˤ ˶ˣˠˬ˪˞ ˭ˬ˦˧˶˟ 
˭ˣ˟˷˥ ˧˞ˣ˶ 

A Firm in the Deloitte Global Network 
 

  ,˟˧˟˞ ˪˸27 ˟˧˞ˬ ,2025 ˮ 
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˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˫˧ˮˣ˸ˮ    

  ˫ˣ˧˪31  ˳ ˶ˬ˟  ˫ˣ˧˪31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˧˸˪˟ ˶ ˵ˣ˟ˬ  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˫˧˯˩ˮ    

˫˧˲˦ˣ˷ ˫˧˯˩ˮ    
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  253,914  336,528  42,097 

 ˸ ˣ˥ˣ˵˪  52  124  - 
 s ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥  35,627  16,714  24,706 

 ˸ ˣˮ˟ ˸ˣ˧ˣ˲˸ˣ˷˪ ˸ˣ˞ˣˣ˪ˢ ˪˷ ˪˟˵˪ ˸˧˟˧˶ˣ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  15,185  19,263  15,142 
 ˫˧˯˩ˮ s ˶˧˩ˬ˪ ˫˧˵ˤ˥ˣˬ  2,507  35,850  - 

˫˧˲˦ˣ˷ ˫˧˯˩ˮ ˪˩ˢ ˨˯  307,285  408,479  81,945 
˫˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ    

 x˦ˮ ,˫˧˥ˡˮ ˫˧˯ˬ  31,685  23,903  31,685 
 ˷ ˣˬ˧˷˟ ˫˧˪˟ˠˣˬ ˫˧ˮˬˣˤˬ  1,620  4,719  4,628 
 ˨ ˣ˶˞ ˭ˬˤ˪ ˫˧˶˥˞ ˫˧˟˧˧˥  3,255  1,084  2,899 

 ˸ˣ˶˟˥˟ ˢ˰˵˷ˢ ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ  2,413,876  2,208,544  2,333,971 
 ˸ ˣ˵ˤ˥ˣˬ ˸ˣ˧ˣ˲˸ˣ˷˪ ˢ˞ˣˣ˪ˢ  606,205  279,190  550,624 

 ˫ ˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ ˪˩ˢ ˨˯  3,056,641  2,517,440  2,923,807 
  ˫˧˯˩ˮ ˪˩ˢ ˨˯  3,363,926  2,925,919  3,005,752 

 ˸ ˣ˧ˣ˟˧˧˥˸ˢ    
˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 ˫ ˧˸ˣ˶˧˷ ˧ˮ˸ˣˮˣ ˫˧˵˲˯  2,923  2,045  3,099 
 ˸ ˣ˩ˤ ˸ˣ˶˸˧ˣ ˫˧˞˩ˤ  51,109  6,867  30,565 

 '˞ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  277,014  13,009  13,416 
 ˧˞˵ˮ˟ ˡ˧ˠ˞˸ˬ ˨ˣ˶˞ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  -  1,498  61,586 

˪˩ˢ ˨˯  ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ  331,046  23,419  108,666 
 ˸ ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

'˞ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞  -  268,038  266,590 
 '˟ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞  346,390  -  - 

˧˞˵ˮ˟ ˡ˧ˠ˞˸ˬ ˨ˣ˶˞ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ  345,708  251,636  302,518 
˪˩ˢ ˨˯  ˸ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ  692,098  519,674  569,108 

˭ˣˢ    
 (*)˸ˣ˧ˮˬ ˪˰ ˢ˧ˬ˶˲  2,434,426  2,432,251  2,434,426 

 ˭ˣˢ ˸ˣˮ˶˵  30,648  28,771  31,001 
 l ˯˲ˢ ˸˶˸˧ )124,292 ( )78,196( )137,449 ( 
˭ˣˢ ˪˩ˢ ˨˯  2,340,782  2,382,826  2,327,978 

 ˪˩ ˨˯˭ˣˢˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢˢ  3,363,926  2,925,919  3,005,752 
 

(*)  ˮ .˰ ˞˪˪ ˭ˢ ˢ˶˟˥ˢ ˸ˣ˧ˮˬ 
 

27  ,˧˞ˬ˟2025       
  ˪˰ ˢˬ˧˸˥ˢ ˨˧˶˞˸

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
 ˦˯ ˭ˣ˶ˣˡ 

˭ˣ˧˶ˣ˦˵˶˧ˡˢ ˶"ˣ˧ 
  l ˶˞ ˶ˮ˟˞ 

 ˧˪˪˩ ˪ˢˮˬ 
 ˡ˧˟˶ ˭ˡ˧˰ 

˫˧˲˯˩ ˪"˩ˮˬ˯ 
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ˡ˯˲ˢˣ ˥ˣˣ ˶ˢ ˪˰ ˫˧ˮˣ˸ˮ    

 

  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪
 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪
 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˪ ˣˢ˧ˮ ˧ˬˡ ˸ˣ˯ˮ˩ˢ  5,694  5,737  26,870 

  5,694  5,737  26,870 

 ˸ ˣ˞˴ˣˢ    
 ˪ ˣ˰˲˸ˣ ˢ˯ˡˮˢ ˸ˣ˞˴ˣˢ  757  964  4,462 

 ˫ ˣˤ˧ ˸ˣ˞˴ˣˢ  1,170  1,580  5,224 
  ˸ˣˣ˪ˮˣ ˶˩˷  3,241  2,876  14,321 

 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ  2,282  2,062  10,973 

  7,450  7,482  34,980 

 ˫˧˯˧ˬ ˧ˮ˲˪ ˡ˯˲ˢ ˭ˣˬ˧ˬˣ )1,756 ( )1,745 ( )8,110 ( 

 ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ  9,117  4,860  33,263 
 ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ )10,106( )1,657 ( )26,604( 

 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ )989 (  3,203  6,659 

 x˦ˮ ,˭ˣˬ˧ˬ ˶˥˞˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )2,745 (  1,458 )1,451 ( 
  ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˪˷ ˸ˣ˞˴ˣ˸˟ ˢ˶˟˥ˢ ˵˪˥

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ  15,902  4,070 )64,812( 

 ˭ˣˢ ˥ˣˣ˶  -  -  4,816 

ˢ˯ˮ˩ˢ ˪˰ ˫˧˯˧ˬ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶  13,157  5,528 )61,447( 

 s ˯ˮ˩ˢ ˪˰ ˫˧˯˧ˬ  -  1,566  9,288 

ˢ˲ˣ˵˸˪ (ˡ˯˲ˢ) ˥ˣˣ˶  13,157  7,094 )52,159( 

 ˯ ˬˬ ˣ˦ˮ ,˸ˣ˪ˣ˪˩ ˸ˣ˶˟˥ ˪˷ ˶˥˞ ˪˪ˣ˩ ˥ˣˣ˶˟ ˢ˴ˣ˟˵ˢ ˵˪˥  948  1,206  3,478 

 s ˶˧˩ˬ˪ ˫˧ˮ˧ˬˤ ˫˧˧˯ˮˮ˧˲ ˫˧˯˩ˮ ˪˷ ˭ˠˣˢ ˧ˣˣ˷˟ ˧ˣˮ˧˷ )341 (  114 )7( 

ˢ˲ˣ˵˸˪ ˶˥˞ ˪˪ˣ˩ (ˡ˯˲ˢ) ˥ˣˣ˶  12,550  8,414 )48,688( 
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  ˪˰ ˫˧ˮˣ˸ˮ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸    

 

  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪
 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

2025 2024 2024 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˸˲˦ˣ˷ ˸ˣ˪˧˰˲    
 s ˲ˣ˵˸˪ ˡ˯˲ˢ  13,157  7,094 )52,159( 

  ˸ˣˬ˞˸ˢ ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠ˴ˢ˪ ˸ˣ˷ˣ˶ˡˢ    

 ˫ ˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˟ ˸ˣ˩ˣ˶˩ ˭ˮ˧˞˷ (˸ˣ˯ˮ˩ˢ) ˸˞˴ˣˢ .˞    
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˞ˣˣ˪ˢ ˨ˣ˶˰˷  989 )3,203 ( )6,659 ( 

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˪˷ ˸ˣ˞˴ˣ˸˟ ˢ˶˟˥ˢ ˵˪˥ )15,902( )4,070 (  64,812 
 ˪˰ ˫˧˯˧ˬ s ˯ˮ˩ˢ  - )1,566 ( )9,288 ( 

 ˸ ˣ˧ˮˬ ˯˯ˣ˟ˬ ˫ˣ˪˷˸  164  794  2,925 
 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸˪˲ˣ˦ˬˢ ˢ˰˵˷ˢ ˷ˣˬ˧ˬˬ ˭ˣˢ ˥ˣˣ˶  -  - )4,816 ( 

 )14,749( )8,045 (  46,974 

(˶ˤˣ˥ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷) ˸ˣ˟˧˧˥˸ˢˣ ˷ˣ˩˶ ˧˲˧˰˯˟ ˫˧˧ˣˮ˧˷ .˟    
 ˫ ˧˟˧˧˥ˣ ˸ˣ˥ˣ˵˪˟ ˢˡ˧˶˧  2,619  3,328  1,706 

˫˧˞˩ˤˣ ˫˧˵˲˯˟ (ˢˡ˧˶˧) ˢ˧˪˰ )1,661 (  26  4,826 
  958  3,354  6,532 

 ˫˧ˮˬˣˤˬ-  ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲ )634 (  2,403  1,347 

˫˧˯˧ˬˣ ˸˧˟˧˶ (˧ˬˣ˪˷˸) ˧˪ˣ˟˵˸    
 ˫ ˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˨ˣ˶˞ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸ )3,962 ( )1,676 ( )11,135( 

 ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸ '˞ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞ )2,293 ( )2,320 ( )4,693 ( 
  ˸˧˟˧˶ ˧˪ˣ˟˵˸  1,506  2,078  17,746 

 ˧ˮˤ˞ˬˢ ˧ˣˣ˷ˢ ˸˦˧˷ ˧˲˪ ˸ˣ˪˲ˣ˦ˬˢ ˸ˣ˵ˤ˥ˣˬ ˸ˣ˶˟˥ ˭˧ˠ˟ ˡˮˡ˧˟˧ˡ ˧˪ˣ˟˵˸  4,661  -  42,993 
 ˫ ˧˯˧ˬ ˧ˬˣ˪˷˸  - )20( )81( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˸˲˦ˣ˷ ˸ˣ˪˧˰˲ )722 (  465  46,177 

  ˧ˬ˧˶ˤ˸ ˫˧ˮˬˣˤˬ- ˢ˰˵˷ˢ ˸ˣ˪˧˰˲    
  ˸ˣ˧ˣ˲˸ˣ˷ˣ ˸ˣ˶˟˥˟ ˢ˰˵˷ˢ )66,669( )9,960 ( )307,918 ( 
  ˸ˣ˧ˣ˲˸ˣ˷ˣ ˸ˣ˶˟˥˪ ˢ˞ˣˣ˪ˢ )3,400 ( )2,000 ( )22,905( 

 x˦ˮ ˸ˣˡ˥˞˸ˬ ˸ˣ˧ˣ˲˸ˣ˷˪ ˢ˞ˣˣ˪ˢ )34,444( )256 (  14,473 
 ˷ ˣˬ˧˷˟ ˪˟ˠˣˬ ˭ˬˣˤˬ˟ ˭ˣ˦˧˵  3,008 )2,274 ( )2,183 ( 

 ˸ˣ˩˶˰ˬ˟ ˢ˰˵˷ˢ ˪ ˬ˷˥ ˶ˣ˴˧˧˪ )4,958 ( )42,731( )180,051 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ )106,463 ( )57,221( )498,584 ( 
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  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲    

 '˟ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞ ˸˵˲ˮˢˬ ˢ˶ˣˬ˸  344,306  -  - 
'˞ ˢ˶ˡ˯ ˟ˣ˥ ˸ˣ˶ˠ˞ ˭ˣ˰˶˧˲ )3,755 ( )3,635 ( )13,312( 

 ˭ˬˤ˪ ˢ˞ˣˣ˪ˢ ˸˪˟˵ ˫ ˧˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˨ˣ˶˞  52,249  179,817  291,804 
 ˫ ˧˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˨ˣ˶˞ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲ )73,776( )357 ( )1,469 ( 

 ˫ ˧˯ˮˮ˧˲ ˸ˣˡ˯ˣˬˬ ˶˴˵ ˭ˬˤ˪ ˢ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  - )21,405( )21,405( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲  319,024  154,420  255,618 

 ˪˰ ˥"˰˷ ˸ˣˡˣˮ˸ ˸˰˲˷ˢ ˭ˬˣˤˬˢ )22( )76( )54( 

 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ˟ ˧ˣˮ˧˷  211,817  97,588 )196,843 ( 

ˢ˲ˣ˵˸ ˸˪˧˥˸˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  42,097  238,940  238,940 

ˢ˲ˣ˵˸ ˱ˣ˯˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  253,914  336,528  42,097 

 ˭ˬˣˤˬ˟ ˞˪˷ ˸ˣ˪˧˰˲    
 ˸ˣ˧ˣ˪˰ ˭ˣˣ˧ˢ ˸ ˣ˧ˣ˲˸ˣ˷ˣ ˸ˣ˶˟˥˟ ˢ˰˵˷ˢ˪  -  - )5,475 ( 

 ˱ ˯ˣˮ ˰ˡ˧ˬ    
 ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲˪ ˢˬ˪ˣ˷˷ ˸˧˟˧˶  6,255  3,996  15,828 
 s ˬ˵ˢ˟ ˫˧˯˩ˮ˪ ˢˬ˪ˣ˷˷ ˸˧˟˧˶  3,256  1,115  10,785 

 
 
 

 

 

 

 

 

 



 ˢ˧ˠ˶ˮ˞ ˵˷ˬ - ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞   ˬ "˰˟ 
 l ˶˲ˮ ˧˲˯˩ ˰ˡ˧ˬ ˶˟ˡ˟ ˫˧˲˯ˣˮ ˫˧ˮˣ˸ˮ  

 

7 

 l ˶˲ˮ ˧˲˯˩ ˰ ˧lˬ ˶˟ˡ˟ ˫˧˲˯ ˣˮ ˫˧ˮˣ˸ˮ 

 ˶ˣ˞˧˟1  ï  ˧˪˪˩ 
 

  ˢ˧ˠ˶ˮ˞ ˵˷ˬï    ˫ˣ˧˟ ˪˞˶˷˧˟ ˢˡˠ˞˸ˢ ("ˢ˶˟˥ˢ" :˭˪ˢ˪) ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞25    ,˶˞ˣ˶˟˲˟2020    ˫ˣ˧˟ .˸˧˦˶˲ ˢ˶˟˥˩22  
 ,˧ˮˣ˧˟2020 ˢ˶˟˥˪ ˢ˩˲ˢ ˢ˶˟˥ˢˣ ,("˸ˣ˧ˮˬˢ ˸˵˲ˮˢ") ˢ˶˟˥ˢ ˱˧˵˷˸ ˧˲ ˪˰ ˢ˶˟˥ˢ ˸ˣ˧ˮˬ ˪˷ ˶ˣ˟˧˴˪ ˢˮˣ˷˞˶ ˢ˵˲ˮˢ ˢˬ˪˷ˣˢ ,

˸ˣ˶˟˥ˢ ˵ˣ˥˟ ˥ˮˣˬˢ ˸˶ˡˠˢ˩ ˸˧˶ˣ˟˧˴.  ˥"˷ˠ˞ ˫˧˴ˣ˟˧˵ˢ ˧˵˷ˬ ˞˧ˢ ˢ˶˟˥˟ ˢ˦˧˪˷ˢ ˸˪˰˟    ˸˴ˣ˟˵ ,("˫˧˴ˣ˟˧˵ˢ ˧˵˷ˬ") ˬ"˰˟
˩ ˸ˣ˪˰˟˟ ˸ˣ˵ˤ˥˞ -280  .˫˧˧˲ˣ˸˧˷ ˫˧˟˷ˣˬˣ ˫˧˴ˣ˟˧˵ 

 
˸ˣ˪˧˰˲ ˧ˬˣ˥˸ ˢ˷ˣ˪˷ ˢ˶˟˥˪ : 

 
1 .   ˢ˧ˠ˶ˮ˞ ˸˶˧ˠ˞ˣ ˸˷ˡ˥˸ˬ ˢ˧ˠ˶ˮ˞ˬ ˪ˬ˷˥ ˶ˣ˴˧˧ 
2 .  ˪ˬ˷˥ ˶ˣ˴˧˧ ˧˪ˮˣ˧˴ˮ˟ˮˣ˵   
3  .  ˪ ˬ˷˥ ˸˵ˣ˪˥ˣ ˸˵˲˯˞ 
 

˟˧ ˶ˣ˞2  ï  ˸˧˴ˬ˸˟ ˢˬ˷ˣ˧˷ ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰˫˧˧ˮ˧˟ ˡ˶˲ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ 
 

  ˶ˣ˞˧˟˟ ˸˦˶ˣ˲ˬˢ ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬ˪ ˫˞˸ˢ˟ ˨˶˰ˮ ˡ˶˲ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ2  .ˢ˶˟˥ˢ ˪˷ ˫˧˧˸ˮ˷ˢ ˫˧ˡ˶˲ˮˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ 
 
 

 ˶ˣ˞˧˟3  ï ˥ˣˡˢ ˸˲ˣ˵˸˟ ˫˧˰ˣ˶˧˞ ˪˰ ˱˯ˣˮ ˰ˡ˧ˬ 
 

˰ˡ˧ˬ˪   ˥ˣˡˢ ˡ˰ˣˬ ˶˥˞˪ ˫˧˰ˣ˶˧˞ˣ ˥ˣˡˢ ˸˲ˣ˵˸˟ ˫˧˰ˣ˶˧˞ ˶˟ˡ˟ ˱˯ˣˮ ˶ˣ˞˧˟ ˢ˞˶8   .ˢ˲ˣ˵˸˪ ˫˧ˡ˥ˣ˞ˬˢ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ 
 
 
 
 



 

 

 

 

 
 
 
 
 
 
 
 
 
 

˭˞˯ ˫˧˶˸˧ˬ .ˬ.˷ 
 

˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ 

  ˫ˣ˧˪31 ˟˳˶ˬ 2025 

) ˧˸˪˟˶˵ˣ˟ˬ ˫ ˧ ( 

 



 

 

 
 

  ˭˞˯ ˫˧˶˸˧ˬ .ˬ.˷ 
 

˫˧˧˲˯˩ ˸ˣ˥ˣˡ  ˫ ˧˧ˮ˧˟ 
 ˫ˣ˧˪31   ˳˶ˬ˟2025 

) ˧˸˪˟˶˵ˣ˟ˬ˫˧( 
 

 ˫ ˧ˮ˧˧ˮ˰ ˭˩ˣ˸ 
 
 

 ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˸˰ˡ ˸ˣˣ˥            2 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˧˲˯˩ˢ ˟˴ˬˢ ˪˰           3 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰           4 
 

 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ          5 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˪˰˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸           6 
 

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟  ˫ ˧˧ˮ˧˟           7 
 



 

 

 

 
 
 

 ˪ ˷ ˫˧˲˸ˣ˷˪ ˫˧˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ ˥ˣˡ 
  ˭˞˯ ˫˧˶˸˧ˬï ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷ 

 
 ˞ ˣ˟ˬ 

 
  ˪˷ ˱˶ˣ˴ˬˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯˫˧˶˸˧ˬ  ˭˞˯  ï    ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷  ˫ˣ˧˪ ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ˢ ˥ˣˡˢ ˸˞ ˪˪ˣ˩ˢ ("˸ˣ˲˸ˣ˷ˢ" ˭˪ˢ˪)

31    ˳˶ˬ˟2025  ˣ˸ˣ˞˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪ ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ˣ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ,ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ˢ ˸ˣ˥ˣˡˢ ˸˞  x,
  ˫˧˧ˮ˧˟ ˸˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢˠ˴ˢ˪ˣ ˢ˩˧˶˰˪ ˫˧˞˶˥˞ ˢ˪ˢˮˢˢˣ ˭ˣ˧˶ˣ˦˵˶˧ˡˢ .˨˧˶˞˸ˣˤ    ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˪ ˫˞˸ˢ˟ IAS 34  ˥ˣˣ˧ˡ"

 .ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ ˣ˪˞ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˰ ˢˮ˵˯ˬ ˰˧˟ˢ˪ ˞˧ˢ ˣˮ˸ˣ˧˶˥˞ ."˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ 
 
 

 s ˶˧˵˯ˢ ˱˵˧ˢ 
 

 ˢ˶˧˵˯ ˭˵˸˪ ˫˞˸ˢ˟ ˣˮ˸˶˧˵˯ ˸˞ ˣˮ˩˶˰2410  ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯" ˪˞˶˷˧˟ ˭ˣ˟˷˥ ˧˞ˣ˶ ˸˩˷˪ ˪˷  ˢ˞ˣ˶ ˧ˡ˧ ˪˰ ˸˩˶˰ˮˢ ˫˧˧ˮ˧˟
  ˫˧˧˲˯˩ˢ ˫˧ˮ˧˧ˮ˰˪  ˫˧˞˶˥˞ˢ ˫˧˷ˮ˞  ˫˰  ˶˵˧˰˟  ,˫˧˶ˣ˶˧˟ˬ  ˸˟˩˶ˣˬ  ˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪ ˧˲˯˩  ˰ˡ˧ˬ  ˪˷ ˢ˶˧˵˯  ."˸ˣ˷˧ˢ  ˪˷ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ

 ˵ ˸˪ ˫˞˸ˢ˟ ˸˩˶˰ˮˢ ˸˶ˣ˵˧˟ ˶˷˞ˬ ˸˶˩˧ˮ ˢˡ˧ˬ˟ ˢ˲˵˧ˢ˟ ˸ˬ˴ˬˣ˴ˬ ˢˮ˧ˢ ˢ˶˧˵˯ .˫˧˶˥˞ˣ ˫˧˧˦˧˪ˮ˞ ˢ˶˧˵˯ ˧˪ˢˮ ˫ˣ˷˧˧ˬˣ ,˫˧˧˞ˮˣ˟˷˥ˢˣ  ˧ˮ
  .˸˶ˣ˵˧˟˟ ˫˧ˢˣˤˬ ˸ˣ˧ˢ˪ ˫˧˪ˣ˩˧ ˣ˧ˢ˷ ˫˧˧˸ˣ˰ˬ˷ˬˢ ˫˧ˮ˧˧ˮ˰ˢ ˪˩˪ ˰ˡˣˣ˧ˮ˷ ˭ˣ˥˦˧˟ ˠ˧˷ˢ˪ ˣˮ˪ ˸˶˷˲˞ˬ ˢˮ˧˞ ˨˩˧˲˪ˣ ˪˞˶˷˧˟ ˫˧˪˟ˣ˵ˬ ˸˶ˣ˵˧˟

 .˸˶ˣ˵˧˟ ˪˷ ˸˰ˡ ˸ˣˣ˥ ˫˧ˣˣ˥ˬ ˣˮ˞ ˭˧˞ ,˨˩˪ ˫˞˸ˢ˟ 
 
 

 s ˮ˵˯ˬ 
 

  ˭˵˸˪ ˫˞˸ˢ˟ ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˨ˣ˶˰ ˣˮ˧˞ ˪"ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪ ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟
 ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ IAS 34 . 
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˭˞˯ ˫˧˶˸˧ˬ   ˬ .˷ . 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˪˰ ˧˲˯˩ˢ ˟˴ˬˢ 

 
 

 

  ˫˧˶ˣ˞˧˟ˢ˫ˢˬ ˡ˶˲ˮ ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ ˫˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ 
3 

˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

  ˫ˣ˧˪31  ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˫˧˯˩ˮ    

˫˧˲˦ˣ˷ ˫˧˯˩ˮ    
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  1,135  2,628  854 

 ˸ ˣ˥ˣ˵˪  673  730  215 
 s ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥  38  32  95 

˫˧˲˦ˣ˷ ˫˧˯˩ˮ ˪˩ˢ ˨˯  1,846  3,390  1,164 
˫˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ    

 ˷ ˣˬ˧˷˟ ˫˧˪˟ˠˣˬ ˫˧ˮˬˣˤˬ  20  83  20 
 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  1,947  2,067  1,965 

 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  27,901  30,174  28,355 
 ˫ ˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ ˪˩ˢ ˨˯  29,868  32,324  30,340 

  ˫˧˯˩ˮ ˪˩ˢ ˨˯  31,714  35,714  31,504 

 ˭ˣˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ    
˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 ˫ ˧˸ˣ˶˧˷ ˧ˮ˸ˣˮˣ ˫˧˵˲˯  222  179  259 
  ˸ˣ˩ˤ ˸ˣ˶˸˧ˣ ˫˧˞˩ˤ  314  310  10 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  169  162  166 
 ˨ ˣ˶˞ ˭ˬˤ˪ ˸ˣ˞ˣˣ˪ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  1,763  1,705 1758 

˪˩ˢ ˨˯  ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ  2,468  2,356  2,193 
 ˸ ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  1,723  1,830  1,782 
 s ˦˧˪˷ ˪˰˟ˬ ˸ˣ˞ˣˣ˪ˢ  28,212  28,982  28,131 

˸ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  29,935  30,812  29,913 
˸ˣ˲˸ˣ˷ˢ ˭ˣˢ    

 ˭ˣˢ )689 (  2,546 )602 ( 
˭ˣˢ ˪˩ˢ ˨˯ )689 (  2,546 )602 ( 

˭ˣˢˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢˢ ˪˩ ˨˯  31,714  35,714  31,504 
 
 
 
 
 
 
 

27  ,˧˞ˬ˟2025     
  ˪˰ ˢˬ˧˸˥ˢ ˨˧˶˞˸

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
 l ˶˞ ˶ˮ˟˞ 
 ˧˪˪˩ ˪ˢˮˬ 

ˡ˧˟˶ ˭ˡ˧˰ 
˫˧˲˯˩ ˪"˩ˮˬ˯ 

 



˭˞˯ ˫˧˶˸˧ˬ   ˬ .˷ . 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˪˰ l ˯˲ˢˣ ˥ˣˣ˶ˢ 

 

 

˫ˢˬ ˡ˶˲ˮ ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ ˫˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ˢ 
4 

ˡ˯˲ˢ ˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˧˸˪˟ ˶ ˵ˣ˟ˬ ˶˵ˣ˟ˬ 
 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  1,024  1,006  4,792 

 ˸ ˣˣ˪ˮˣ ˸˩˶˰ˬ ˸˵ˤ˥˞ ˸ˣ˞˴ˣˢ  261  119  776 
  ˸ˣ˶˥˞ˣ ˢ˦ˬ , ˢ˪ˢˮˬ  3  3  17 

˸ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧ˮ˲˪ ˥ˣˣ˶  760  884  3,999 
 ˸ ˣ˸˥˲ˢˣ ˸˥˲    

 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  47  46  187 
 ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ ˸ ˣ˶˟ˣ˥ˬ  455  455  2,273 

˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ ˧ˮ˲˪ ˥ˣˣ˶  258  383  1,539 
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ  345  357  2,111 

ˢ˲ˣ˵˸˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )87(  26 )572 ( 
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 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2025 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2025 )602 ( )602 ( 
ˡ˯˲ˢ   s ˲ˣ˵˸˪ )87( )87( 

 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2025 )689 ( )689 ( 

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2024 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024  2,518  2,518 
 s ˲ˣ˵˸˪ ˥ˣˣ˶  26  26 

 ˫ ˧˪˰˟ ˸ˣˬ˶ˤˢ  2  2 
 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2024  2,546  2,546 

  ˢˮ˷˪ ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31   ,˶˟ˬ˴ˡ˟2024 :(˶˵ˣ˟ˬ)   
  l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024  2,518  2,518 

 s ˮ˷˪ ˡ˯˲ˢ )572 ( )572 ( 
 ˫ ˧˪˰˟ ˸ˣˬ˶ˤˢ )2,548 ( )2,548 ( 

 ˫ˣ˧˪ ˢ˶˸˧31  ,˶˟ˬ˴ˡ˟2024 )602 ( )602 ( 
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˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 
 2025 2024 2024 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˸˲˦ˣ˷ ˸ˣ˪˧˰˲    
 s ˲ˣ˵˸˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )87(  26 )572 ( 

 ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠ˴ˢ˪ ˸ˣ˷ˣ˶ˡˢ ˸ˣˬ˞˸ˢ    

 ˫ ˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˟ ˸ˣ˩ˣ˶˩ ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ .˞    
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˞ˣˣ˪ˢ ˨ˣ˶˰˷  345  357  2,111 

 ˸ ˣ˸˥˲ˢˣ ˸˥˲  502  501  2,460 
  847  858  4,571 

(˶ˤˣ˥ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷) ˸ˣ˟˧˧˥˸ˢˣ ˷ˣ˩˶ ˧˲˧˰˯˟ ˫˧˧ˣˮ˧˷ .˟    
)ˢ˧˪˰ˢˡ˧˶˧ (  s ˟ˣ˥ ˸ˣ˶˸˧˟ˣ ˫˧˟˧˧˥ ,˸ˣ˥ˣ˵˪˟ )395 ( )185 (  322 

) ˢ˧˪˰ˢˡ˧˶˧( ˫˧˞˩ˤˣ ˫˧˵˲˯˟ )84(  52  144 
 )479 ( )133 (  466 

 ˫˧ˮˬˣˤˬ-  ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲  281  751  4,465 
:˶ˣ˟˰ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˣˬ˪ˣ˷˷ ˫˧ˮˬˣˤˬ    

 ˫ ˞ ˸˶˟˥ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )1,078 ( 
 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )18( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˸˲˦ˣ˷ ˸ˣ˪˧˰˲  281  751  3,369 
 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˢ˰˵˷ˢ ˸ˣ˪˧˰˲    

 ˷ ˣˬ˧˷˟ ˪˟ˠˣˬ ˭ˬˣˤˬ˟ ˭ˣ˦˧˵  -  21  84 
 ˫˧ˮˬˣˤˬ-  x˦ˮ ˢ˰˵˷ˢ ˸ˣ˪˧˰˲  -  21  84 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲    
˫˞ˢ ˸˶˟˥ˬ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )1,745 ( 

 ˫ ˧˪˰˟˪ ˸ˣ˵ˣ˪˥  -  - )2,548 ( 
 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭ˣ˰˶˧˲  -  - )162 ( 

 ˫˧ˮˬˣˤˬ-  ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲ x˦ˮ  -  - )4,455 ( 
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ˟ ˧ˣˮ˧˷  281  772 )1,002 ( 

 s ˲ˣ˵˸ˢ ˸˪˧˥˸˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  854  1,856  1,856 
ˢ˲ˣ˵˸ˢ ˱ˣ˯˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  1,135  2,628  854 
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 ˫ ˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟ 

 ˶ˣ˞˧˟1  ï  ˧˪˪˩ 
 

 .˞ ˸˧  ˪˷ ˧˪˪˩ ˶ˣ˞ ˸ ˣ˲˸ˣ˷ˢ 
 
)1( ˭˞  ˯˫˧˶˸˧ˬ    ˬ.˷  ˫ˣ˧  ˟˸˪˟ˠˣ  ˬ˸ˣ˲˸ˣ˷  ˩ˢˡˠ˞˸ˢ21  ˟˶˟ˬ˟ˣˮ  2011    ˢ˶˲˯ˬˣ550243927  ˭˪ˢ˪):  ("˸ˣ˲˸ˣ˷ˢ".  ˸ˣ˲˸ˣ˷ˢ   ˢˬ˵ˣˢ

  .˸˷ˡ˥˸ˬˢ ˢ˧ˠ˶ˮ˞ˢ ˫ˣ˥˸˟ ˪ˣ˰˲˪ ˢ˶˦ˬ˟ 
  

)2( ˦˵˧ˣ˶˲    ˭˞˯ ˫˧˶˸˧ˬˣ˦ˣ˲ ˭˵˸ˬ ˥ˣ˸˧˲˪ ˦˵˧ˣ˶˲ ˣˮ˧ˢ-  ˪˷ ˵˲˯ˢ˟ ,˧˞˦˪ˣˣMWp5  )DC˭˪ˢ˪) (-  ("˦˵˧ˣ˶˲ˢ".   ˟  ˡˣˬ˴ˣ ˥˦˟ˣˬ ˱˧˶˰˸
 ˪˷ ˡˡˬ51.39 ˪ 'ˠ˞- KWh1  ˪˷ ˢ˲ˣ˵˸˪ ˶˴ˣ˧ˬ20   ˢˮ˷ ˸ ˧˶˥˯ˬˢ ˣ˸˪˰˲ˢ ˡ˰ˣˬˬ . 

 
 

 :˭ˬ˵˪ˡ˩ ˫ˮ˧ˢ ˸ˣ˲˸ˣ˷ˢ ˫˩˯ˢ ˧˲ ˪˰ ˢˮˣˢ˟ˣ ˢ˷ˣ˩˶˟ ,˸ˣ˲˸ˣ˷ˢ ˧˥ˣˣ˶˟ ˫˧˲˸ˣ˷ˢ ˪˷ ˫˵˪˥ 
 

 ˭ˣˢ˟ ˷ˣ˩˶˟ˣ   ˥ˣˣ˶˟ 
  %   % 

 ˧˪˪˩ ˱˸ˣ˷ï  ˧˲ ˫˧˶˸˧ˬ.˧ˣ .  ˞˲ ˬ "˰˟ ˶ˣˣ 0.01  0.01 
 ˪˟ˠˣˬ ˱˸ˣ˷ ï  ˢ˧ˠ˶ˮ˞ ˵˷ˬ-  ˬ "˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞ 99.99  99.99 

    

)3( ˸ˣ˲˸ˣ˷ˢ  ˢˮ˧˞ˢˬˣ˷˧ˮ  .˫˧˥ˡˮˣ ˫˧˲˦ˣ˷ ˫˧˯˧ˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟ ˫˧˪˪˩ˮ ˞˪ ˭˩˪ˣ ˫˧˲˸ˣ˷˪ ˸ˣ˶˟˰ˣˬ ˢ˧˸ˣ˪ˣ˰˲ ˸ˣ˞˴ˣ˸ˣ ˯ˬ ˧˩˶˴˪ 
 
 

.˟  s ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣ˶ˡˠˢ 
 

˭˧˧ˮ˰ ˧˪˰˟  ) ˢ˵˯˲˟ ˫˸ˣ˰ˬ˷ˬ˩1 ˱˧˰˯˟ ˡ˧ˠ˞˸˟ ˭˧˧ˮ˰ ˧˪˰˟ ˸˶ˡˠˢ˪ (1    ,˨˶˰ ˸ˣ˶˧˧ˮ ˵ˣ˥˪
˥"˩˷˸ˢ-1968.  

  

  ˸ˣ˶˧˷ˢ ˵˲˯ /˪ˬ˷˥ˢ ˸˶˟˥˧ˮˣ˧˥ˢ  ˬ"˰˟ ˪˞˶˷˧˪ ˪ˬ˷˥ˢ ˸˶˟˥. 
  

ˡˡˬ  s ˵˧˦˯˧˦˦˯˪ ˸˧ˤ˩˶ˬˢ ˢ˩˷˪ˢ ˸ˬ˯˶˲ˬ˷ ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ. 
  

 ˶ ˣ˷˵ ˡ˴  ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˟ ˣ˸ˣ˰ˬ˷ˬ˩24 )2009˫˧˶ˣ˷˵ ˫˧ˡˡ˴ ˶˟ˡ˟ (. 
  

MWp 1,000   ˪˷ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˭˵˸ˣˬˢ ˵˲˯ˢˢ ˸ˡ˧ˡˬ˪ ˸ˣ˷ˬ˷ˬˢ ˞˧˷ ˦˞ˣˣ˪˧˵ ˸ˣˡ˧˥˧
˦ˣ˲ ˸ˣ˩˶˰ˬˣ- ˸ ˧˞˦˪ˣˣ 

  

˧˪˪˩ ˱˸ˣ˷ ˬ"˰˟ ˶ˣˣ˞˲ .˧ˣ .˧˲ ˫˧˶˸˧ˬ  ˭˪ˢ˪)-  ("˧˪˪˩ ˱˸ˣ˷" 
  

 ˪ ˟ˠˣˬ ˱˸ˣ˷  ˢ˧ˠ˶ˮ˞ ˵˷ˬ-  ˭˪ˢ˪) ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞- ("˪˟ˠˣˬ ˱˸ˣ˷" 
  

  ˫˞ˢ ˸˶˟˥ ˢ˧ˠ˶ˮ˞ ˵˷ˬ- ˭˪ˢ˪) ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞-  ("˫˞ˢ ˸˶˟˥" 
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 ˶ˣ˞˧˟2  ï ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˩˧˶˰ ˯˧˯˟ 
 

 .˞ ˢ˶ˢ˴ˢ ˧˟ˠ˪ ˫ˣ˷˧˧ ˧ˮ˵˸ ˥ˣˣ˧ˡ ˧˲˯˩ ˫˧˧ˬˣ˞˪ˮ˧˟ )IFRS:( 
 

) ˫˧˧˞ˮˣ˟˷˥ ˫˧˧ˬˣ˞˪ˮ˧˟ ˧˲˯˩ ˥ˣˣ˧ˡ ˧ˮ˵˸˪ ˫˞˸ˢ˟ ˣ˩˶˰ˮ ˸ˣ˲˸ˣ˷ˢ ˪˷ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢIFRS Accounting Standards  (  ˫ˢ˪ ˸ˣ˧ˣˮ˷˶˲ˣ
) ˫˧˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˧ˮ˵˸˪ ˢˡ˰ˣˣˢ ˧ˡ˧ ˪˰ ˣˬ˯˶ˣ˲˷IASB .( 

 
 ˧˪˪˩ˢ ˱˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˶˷ˣ˞ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ  ˫ˣ˧˟27 ˟,˧˞ˬ  2025 . 

 
.˟ ˰˟˦ˬ ˸ˣ˪˧˰˲ ˰˟˦ˬˣ   s ˠ˴ˢ 

 

 .˸˶˥˞ ˭˧˧ˣ˴ ˫˞ ˦˰ˬ˪ ,˟ˣ˶˵ˢ ˱˪˞˪ ˫˧˪ˠˣ˰ˬˣ ,˸ˣ˲˸ˣ˷ˢ ˪˷ ˸ˣ˪˧˰˲ˢ ˰˟˦ˬ ˣˮ˧ˢ˷ ,˥"˷˟ ˫˧ˠ˴ˣˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
 
ˠ. ˷ˣˬ˧˷ ˫˧ˮˡˬˣ˞˟ ˪ˣ˵˧˷ˣ ˸˰ˡ   
 

˸˩˧˶˰˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˫˞˸ˢ˟  ˪-  IFRS,  ˸˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˷ˬ˸˷ˢ˪   ˪ ˣ˵˧˷˟   ˸ ˰ˡ  ,˸ˣ˩˶˰ˢ˟  ˫˧ˮˡˬˣ˞  ˸ˣ˥ˮˢˣ  ˶˷˞   ˫ ˧˰˧˲˷ˬ  
˪˰  ˫ ˣ˷˧˧  ˸ˣ˧ˮ˧ˡˬˢ  ˪ ˰ˣ  ˫˧ˬˣ˩˯ ˪˷  ˫˧˯˩ˮ ,˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˸ˣ˯ˮ˩ˢ  .˸ˣ˞˴ˣˢˣ   ˶ ˢ˟ˣ˧  ˸ˣ˞˴ˣ˸ˢ˷  ˪˰ˣ˲˟  ˸ˣ˪ˣ˪˰  ˸ ˣ˧ˢ˪  ˸ˣˮˣ˷   ˫ ˧ˮˡˬˣ˞ˬ  .ˢ˪˞  ˸ ˰˟  

˫˷ˣ˟˧ˠ  ˪˷  ˫˧ˮˡˬˣ˞  ˫˧˧˞ˮˣ˟˷˥  ˫˧˷ˬ˷ˬˢ  ˸ˮ˩ˢ˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˪˷  ,˸ˣ˲˸ˣ˷ˢ  ˢ˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˥˧ˮˢ˪  ˸ˣ˥ˮˢ  ˶˷˞˟   ˸ ˣ˟˧˯ˮ˪  
˫˧˰ˣ˶˧˞ˣ   ˫ ˧˩ˣ˶˩ˢ   ˧˞˟  ˸ˣ˞ˡˣˣ   .˸˧˸ˣ˰ˬ˷ˬ   ˪ ˣ˵˧˷˟  ˢ˸˰ˡ  ˸˰˧˟˵˟  ,˫˧ˮˡˬˣ˞ˢ   ˸ ˯˯˟˸ˬ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˪˰   ˭ˣ˧˯˧ˮ  ,˶˟˰ˢ  ˸ˣˡ˟ˣ˰   ,˸ˣˮˣ˷  

˫˧ˬ˶ˣˠ ˫˧˧ˮˣ˴˧˥  ˪˰ˣ ˸ˣ˥ˮˢ ˸ˣ˶˧˟˯ ˫˞˸ˢ˟  ˸ˣ˟˧˯ˮ˪  ˸ ˣˬ˧˞˸ˬˢ  ˪˩˪  .˭ˡˬˣ˞   
 

˫˧ˮˡˬˣ˞ˢ   ˸ ˣ˥ˮˢˢˣ  ˫˯˧˯˟˟˷  ˫˧˶˵˯ˮ   ˭˲ˣ˞˟  .˱˦ˣ˷  ˫˧˧ˣˮ˧˷  ˫˧ˮˡˬˣ˞˟  ˫˧˧˞ˮˣ˟˷˥   ˫ ˧˶˩ˣˬ  ˢ˲ˣ˵˸˟  ˢ˟˷  ˣˮ˵ˣ˸  ˫˧ˮˡˬˣ˞ˢ  ˪˩˟ˣ  ˢ˲ˣ˵˸   ˸ ˧ˡ˧˸˰  
 .˸˰˲˷ˣˬ 

 
˭˪ˢ˪  ˢ˪˟˦  ˸ˤ˩˶ˬˢ  ˸˞  ˫˧ˮˡˬˣ˞ˢ  ˧˶˵˧˰ˣ  ˸ˣ˥ˮˢˢ  ˫ˢ˧˪˰  ˢ˯˯˟˸ˢ  ˸ˣ˲˸ˣ˷ˢ  ˧˟ˠ˪  ˡ˧˸˰ˢ  ˫˧ˬ˶ˣˠˣ  ˫˧˧˶˵˧˰  ˫˧˶˥˞  ˶˷˞  ˫˧˧ˣ˷˰  ˪˧˟ˣˢ˪  

 ˶ ˯ˣ˥˪  ˸ˣ˞ˡˣ  ˶˷˵˟  ,˫˧ˮˡˬˣ˞˪  ˶˷˞  ˯˥˧˟  ˫ˢ˧˪˞   ˫ ˧˧˵  ˭ˣ˩˧˯  ˧˸ˣ˰ˬ˷ˬ  ˫˸˞˴ˣ˸˷   ˪ ˰ˣ˲˟  ˢ˧ˢ˸  ˢˮˣ˷  ˫˧ˮˡˬˣ˞ˢˬ  ˷˶ˡ˧˧ˣ  ˫ˣ˞˧˸   ˧˸ˣˢˬ   ˫ ˧˩˶˰˪  
˫˧˶˲˯˟ ˪˷  ˫˧˯˩ˮ  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ   ˨ ˪ˢˬ˟ ˢˮ˷ˢ   ˸ ˧˲˯˩ˢ ,ˢ˞˟ˢ  ˫˧˶ˣ˞˧˟ˢˣ  ˫˧˧˦ˮ˟˪˶ˢ  ˯˥˧˟ :˫ˢ˧˪˞  

 
˭ˡˬˣ˞  ˸ ˣ˧˶˵˧˰ ˸ˣ˥ˮˢ ˸ˣ˧˶˷˲˞ ˸ˣ˩˪˷ˢ 

  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵
 ˭ˣˣ˧ˢ˪ ˶˧˷˩ ˯˩ˮ 

  ˭ˣˣ˧ˢ˪  ˶˧˷˩  ˯˩ˮ  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵ˢ  ˨˶ˣ˴˪
  ˸˩˶˰ˬ  ˫˞ˢ  ˭ˡˬˣ˞  ˸ˣ˲˸ˣ˷ˢ  ˸˪ˢˮˢ  ˸˰˴˟ˬ
  ˶ˣ˟˧˥ ˸˪ˣ˩˧ ,˰˵˶˵˪ ˢ˵˧ˤˢ ,˫˧˧˶ˣ˦ˣ˦˦˯ˢ ˫˧˶˸˧ˢˢ
  ˧˩  ˢˮ˵˯ˬ˪  ˢ˞˧˟ˬ  ˦˵˧ˣ˶˲˪  ˸ˬ˧˧˵ˢ  'ˡ˩ˣ  ˪ˬ˷˥ˢ
  ˧˶˵)  ˢ˶˟˥˪  ˸ˣ˧˪˩˪˩  ˸ˣ˟˦ˢ  ˟˧ˮ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴
  ˢ˪˰˲ˢˣ  ˢˬ˵ˢ  ˸ˬ˪˷ˢ ˧ˡ˩˪  ˰˧ˠ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴

ˬ (˸˧˶˥˯ 

  ˸ˣ˞˴ˣˢ˩ ˫ˣ˷˧˶ ˣ˞ ˯˩ˮ˩ ˫ˣ˷˧˶
˫ˣˤ˧˧ 

 
 

 ˶ˣ˞˧˟3  ï   ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ .ˢ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣˠ˴ˣˬˢ ˥ˣˣ˧ˡˢ ˸ˣ˲ˣ˵˸ ˪˩ ˧˟ˠ˪ ˧˟˵˰ ˭˲ˣ˞˟ ˣˬ˷ˣ˧ ˭˪ˢ˪ ˫˧˦˶ˣ˲ˬˢ 
 

 .˞  ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ 
 

  ˭˧˞ ˶˷˞ ˟ˣ˴˵ ˭ˬˤ˪ ˸ˣˮˣˡ˵˧˲ ˭˩ˣ ˸˧ˡ˧˧ˬ ˢ˩˧˷ˬ˪ ˫˧ˮ˸˧ˮˢ ˸ˣˮˣˡ˵˧˲ ,˧ˡ˧˧ˬ ˷ˣˬ˧ˬ˪ ˫˧ˮ˸˧ˮˢ ˫˧ˮˬˣˤˬ ˫˧˪˪ˣ˩ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ
 ˶˷˞ˣ ˫ˢ˟ ˷ˣˬ˧˷˟ ˢ˪˟ˠˬ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˰ ˢ˪ˣ˰ ˣˮ˧˞ ,˫ˢ˟ ˢ˰˵˷ˢˢ ˡ˰ˣˬ˟ ,˫ˮˣ˰˶˧˲ ˡ˰ˣˬ . 

 



˭˞˯ ˫˧˶˸˧ˬ   ˬ .˷ . 
 ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟3  ï  ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ (˨˷ˬˢ) 
 
˟.  ˫˧˧˯ˮˮ˧˲ ˫˧˶˧˷˩ˬ-  ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 
)1(  ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ˩ ˠˣˣ˧˯ 

 
  ˫˧˧ˮˣˢ ˫˧˶˧˷˩ˬˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˫˧˶ˡ˯ˢˢ ˸ˣˢˬ˪ ˫˞˸ˢ˟ ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ˩ ˫˧ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˵˲ˮˣˢ˷

 .˧ˮˣˢ ˶˧˷˩ˬˣ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˸˶ˡˠˢ˪ˣ ˫˧˧ˤˣ˥ˢ 
 

)2(  ˸ ˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 

  .ˢ˵˯˰  ˸ˣ˧ˣ˪˰  ˧ˣ˩˧ˮ  ˶˥˞˪  ˭ˠˣˢ  ˧ˣˣ˷˟  ˢˮˣ˷˞˶˪  ˸ˣ˶˩ˣˬ  ˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˸ˣ˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢ  ˸˧ˮˣ˷˞˶ˢ  ˢ˶˩ˢˢ  ˡ˰ˣˬ  ˶˥˞˪
 ˢ˦˧˷ ˞˧ˢ ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣˡˡˬˮ ˢ˪˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ
  ˸˧˟˧˶ˢ ˶ˣ˰˧˷ .˸˧˦ˮˣˣ˪˶ˢ ˧˞˶˷˞ˢ ˸˲ˣ˵˸ ˧ˮ˲ ˪˰ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ ˸˞˴˵ˢ ˪˷ˣ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸˸˥˲ˣˬˢ ˸ˣ˪˰ˢ ˟ˣ˷˧˥˪

ˢ  ˞ˣˢ  ˧˟˧˦˵˲˞ˢ  ˪˷  ˧ˣ˲˴ˢ  ˫˧˧˥ˢ  ˨˶ˣ˞  ˧ˮ˲  ˪˰  ˫˧˧ˡ˧˸˰ˢ  ˫˧ˮˬˣˤˬˢ  ˧ˬ˧˶ˤ˸  ˪˷  ˧ˣˤ˥ˢ  ˫˶ˤˢ  ˸˞  ˵˧ˣˡˬ  ˭˲ˣ˞˟  ˢ˩ˮˬ˷  ˶ˣ˰˧˷
 .˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ ˢ˸ˣ˪˰˪ ˸˧˯ˮˮ˧˲ˢ ˸ˣ˟˧˧˥˸ˢˢ 

 
  ˸ˣ˪˰˪ ˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷ ˫ˣ˷˧˧ ˧ˡ˧ ˪˰ ˰˴ˣ˟ˬ ˟ˣ˷˧˥ˢ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸ˣ˟˷ˣ˥ˬ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ
 ,˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˫˧ˡˡˬˮˢ ,ˡˡˬ˪ ˫˧ˡˣˬ˴  ˫˧˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˫˧˯˩ˮ  ˪˷  ˫˩˶˰ .˸˧˯ˮˮ˧˲ˢ  ˸ˣ˟˧˧˥˸ˢ ˪˷ ˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ

 ˶ ˧ / ˸˧˧˪˰ ˶ˣ˰˧˷˪ ˫˞˸ˢ˟ ˢ˲ˣ˵˸ ˪˩˟ ˨˶˰ˣ˷ˬ .˪˰ˣ˲˟ ˡˡˬˢ ˸ˡ˧ 
 

  ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥ ,˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸ˣ˟˶˪ ,˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˧˯ˮˮ˧˲ ˫˧˯˩ˮ ˪˷ ˫˧˶˲˯˟ ˨˶˰ˢ  ˣ˞ ˫˞ˣ˸ ,˫˧˵˲˯ ,˸ˣ˞ˣˣ˪ˢ ,ˢ˟ˣ˥
˫ˢ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷˪ ˟ˣ˶˵ . 

 
ˠ. ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˭ˣˣ˧ˢ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˞˪ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰
  ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˰˴ˬ˞˟ ˭ˬˣˬ ˞˪˷ ˢ˲ˣ˵˸˟ ˪˪˵ˣ˷ˬˢ ˶˧˷˩ˢ ˯˩ˮ˟ ˢ˰˵˷ˢˢ ˸ˣ˪˰ ˵˪˥ ˪˷ ˢ˪˲˩ˬ˪ ˫˞˸ˢ˟ ˣ˰˟˵ˮ ˣ˪˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰

ˢ ˪˷ ˧˪˪˩ˢ ˧˞˶˷˞ˢ ˭ˣˣ˧ˢ ˶ˣ˰˧˷˟  ˪˷ ˧˞˶˷˞ˢ ˪˪˩˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ˢ ˸ˣ˧ˣ˪˰ ˪˷ ˪˪˵ˣ˷ˬˢ ˰˴ˣˬˬˢ ˧˲˪ ˰˟˵ˮ ˢˤ ˭ˣˣ˧ˢ ˶ˣ˰˧˷ .˸ˣ˲˸ˣ˷
  ˸ˣ˷ˣ˶ˡˢ ˸ˣ˪ˣ˰˲ˢ ˪˩˷ ˡ˰ ,˶˧˷˩ ˯˩ˮ ˭ˣˬ˧ˬ˪ ˪˟˵˸ˢ˷ ˧˲˧˴˲˯ ˧˞˶˷˞˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˧˵˷ ˸ˣ˲˸ˣ˷ˢ

 .ˣˬ˪˷ˣˢ ˡ˰ˣ˧ˬˢ ˣ˷ˣˬ˧˷˪ ˯˩ˮˢ ˸ˮ˩ˢ˪ 
 

  .˭˸ˣˣˢ˸ˢ ˫˰ ˡ˯˲ˢˣ ˥ˣˣ˶˪ ˸ˣ˲˵ˤˮ ˸ˣ˶˥˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 
ˡ.   ˸ˣ˷˶˲ˢ 
 

) ˧ˣ˲˴ ˢ˵ˣ˪˧˯ ˨˶ˣ˴˪ ˶˷˞ ,˶˟˰˟ ˷˥˶˸ˢ˷ ˰ˣ˶˧˞ˬ ˢ˞˴ˣ˸˩ ,˸˰ˬ˸˷ˬ ˣ˞ ˸˧˦˲˷ˬ ,˸˧˥˩ˣˮ ˸ˣ˟˧ˣ˥ˬ ˢ˴ˣ˟˵˪ ˶˷˞˩ ˸˶˩ˣˬ ˢ˷˶˲ˢmore 
likely than not  .˵ˣ˪˧˯˪ ˸ˡˬˣ˰ˢ ˸ˣ˟˧ˣ˥ˬˢ ˫ˣ˩˯ ˪˷ ˭ˬ˧ˢˬ ˭ˡˬˣ˞ ˨ˣ˶˰˪ ˭˸˧ˮ ˡˣ˰ ˪˩ ,˸ˣ˧˪˩˪˩ ˸ˣ˟˦ˢ ˪˷ ˧˪˧˪˷ ˫˧˶ˤ˸ ˷˶ˡ˧˧˷ ( 

 
 
 
 



˭˞˯ ˫˧˶˸˧ˬ   ˬ .˷ . 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥ 
 

˧˪˪˩ 
 

ˣ˦ˣ˲ ˸ˣ˩˶˰ˬ ˪˧˰˲ˢ˪ˣ ˭˧˵˸ˢ˪ ˸ˮˬ ˪˰ ˸ˣ˰˵˶˵ ˶ˣ˩˥˪ ˸ˠˢˣˮ ˢ˴ˣ˟˵ˢ- .˸ˣ˧˞˦˪ˣˣ 
 

  ˸ˣ˟˧˧˥˸ˢ˟ˣ ˡ˥ˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˢ˶˧˩ˬ ˢ˴ˣ˟˵ˢ .ˢˤˣ˥˟ ˸ˣ˶˷˵˸ˢˢ ˡ˰ˣˬ˟ (ˢ˶˧˩˥ ˪˪ˣ˩ ˣ˞) ˢ˶˧˩˥ ˣˮ˧ˢ ˢˤˣ˥ ˫˞ˢ ˢ˩˧˶˰ˬ ˢ˴ˣ˟˵ˢ
 .˶˩ˣ˥ˢ ˞˧ˢ ˫ˢ˟ ˢ˶˧˩˥ˢ ˧ˤˣ˥ ˪˩ ˭˧ˠ˟ ˨ˡ˧˞ˬ ˢ˶˧˩˥ 

 
 s ˶˧˩˥ˢ ˸˲ˣ˵˸ ˸˰˧˟˵ 

 
 .˶ˣ˩˥ˢ ˯˩ˮ˟ ˷ˬ˸˷ˢ˪ ˸ˣ˩ˤˢ ˸˞ ˷˧ ˶˩ˣ˥˪ ˢ˧˟ˠ˪˷ ˪ˣ˦˧˟˪ ˸ˮ˸˧ˮ ˢˮ˧˞˷ ˢ˲ˣ˵˸ˢ ˢˮ˧ˢ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ 

 
 ˷ ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˯˩ˮ 

 
  ˸ˣ˪˰ .˫˧˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ ˭˧˟˪ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ ˭˧˟ˬ ˢ˶˴˵ˢ ˢ˲ˣ˵˸ˢ ˧ˮ˲ ˪˰ ˶˷˧ ˣ˵˟ ˸˥˲ˣˬˣ ˸ˣ˪˰ˢ ˪ˡˣˬ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ
  ˫ˢ˷˪˩ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,(˭˪ˢ˪ ˢ˞˶) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˢˡ˧ˡˬˢ ˫ˣ˩˯ ˧˲˪ ˸˰˟˵ˮ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˪ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ

ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˣ˰˴ˣ˟˷  ˫˧ˡ˯˲ˢˣ ˶˟˴ˮ ˸˥˲ ˧ˣ˩˧ˮ˟ ˸ˣ˪˰ˢ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ ,˭˩ˬ ˶˥˞˪ .˸ˣ˧ˮˣ˷˞˶ ˸ˣ˶˧˷˧ ˸ˣ˧ˣ˪˰ˣ ˣ˧ˮ˲˪ ˣ˞ ˢ˶˧˩˥
 .˨˶˰ ˸ˡ˧˶˧ˬ 

 
  ˧ˡ˧ ˪˰ ˷ˣˬ˧˷˪ ˭˧ˬˤ ˯˧˯˟ˢ ˯˩ˮ ˸˞ ˡ˧ˬ˰ˬ ˶˧˩˥ˬˢ ˣ˟ ˡ˰ˣˬˢ ˞ˣˢ˷ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬˬ ˢ˪˧˥˸ˬˣ ˸˥˲ ˸ˣ˞˴ˣˢ˩ ˸ˬ˷˶ˮ ˯˩ˮˢ ˸˸˥˲ˢ

 ˣˮ˧ˢ ˢ˴ˣ˟˵ˢ ˧ˡ˧ ˪˰ ˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˷ ˫˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ .˶˩ˣ˥ˢ23-20   .˫˧ˮ˷ 
 

 ˷ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˫˧˯˩ˮ ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˡ˶˲ˮ ˱˧˰˯˟ ˫˧ˠ˴ˣˬ 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

 ˟˰˶˲˧ˢ  ˪˸ˣˡ˧˸  ˰˶˷  ˞˸ˣ˧ˣ˟˧˧˥˸  s.˧˲˯˩  s˟˴ˬ  s˪  ˰˥ˣˡ  ˟˨ˣ˶˞  s˭ˬˤ  ˟ˢ˶˧˩  ˥˭˧ˠ  ˟˸ˣ˟˧˧˥˸  s˱˧˰˯  ˟˸ˠ˴ˣ  ˬˢ˶˧˩˥  s˸ˣ˟˧˧˥˸ˢ-12    ˫˧˷ˡˣ˥ˢ
 .˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˶˴˵ˢ ˭ˬˤ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥ ˱˧˰˯˟ ˸ˣˬ˷˶ˮ ˫˧˟ˣ˶˵ˢ 

 
 :˫˧˞˟ˢ ˫˧ˬˣ˪˷˸ˢˬ ˫˧˟˩˶ˣˬ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ 

Å  ;˫˧˰ˣ˟˵ ˫˧ˬˣ˪˷˸ 
Å  .ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧˧˵ˢ ˡˡˬ˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˢˮˣ˷˞˶˪ ˫˧ˡˡˬˮ˷ ,ˡˡˬ˟ ˫˧˧ˣ˪˸ ˶˷˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ 
 

  ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧ˬ˪ˣ˷ˬ ˫ˮ˧˞˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˪˷ ˧˥˩ˣˮˢ ˨˶˰ˢ ˧˲˪ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˢˮˣ˷˞˶˪ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ
  ˢˡ˧ˡˬˢ ˶˥˞˪ .˪˵ˮ˟ ˢ˰˧˟˵˪ ˭˸˧ˮ ˣˮ˧˞ ˢ˶˧˩˥˟ ˫ˣ˪ˠˢ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷˷ ˶˥˞ˬ ,˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˭ˣˣ˧ˢ˪ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮˣˣˢˬ

 ˟ ˧˧˥˸ˢ ,˸˧ˮˣ˷˞˶ˢ  ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˰ ˸˧˟˧˶ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸˪ˡˠˢ ˧ˡ  ˧˪˰ ˡˡˬ˧˸ ˢ˶˧˩˥ˢ ˸ˣ
 .ˣ˰˴ˣ˟˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˸˞ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸ˮ˦˵ˢ ˧ˡ˧ ˪˰ˣ 

 
 :˶˷˞˩ (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ 

Å   ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮ˩ˡˣ˰ˬˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˭ˣˣ˧ˢ ˧ˡ˧ ˪˰ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˢˤ ˢ˶˵ˬ˟ .ˢ˶˧˩˥ˢ ˸˲ˣ˵˸˟ ˧ˣˮ˧˷ ˪˥
 ;˭˩ˡˣ˰ˬ ˭ˣˣ˧ˢ 

Å  (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˢ˶˧˩˥ˢ ˪˷ ˧˶ˣ˵ˬˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ
 .ˢ˪˞ ˫˧ˬˣ˪˷˸ ˸˰˧˟˵˪ ˷ˬ˷ˬˢ ˡˡˬ˟ ˧ˣˮ˧˷ˬ ˰˟ˣˮˢ ˫˧˧ˡ˧˸˰ ˢ˶˧˩˥ ˧ˬˣ˪˷˸˟ ˧ˣˮ˧˷ ˪˥ ˶˷˞˩ 

 
 
 
 



˭˞˯ ˫˧˶˸˧ˬ   ˬ .˷ . 
 ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟˫˧˧ˮ˧˟ 

 

 

11 

 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥  (˨˷ˬˢ) 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  (˨˷ˬˢ) 
 

  ˫˧ˮ˵˸ˣˬˢ ˫˧ˮ˵˸ˬˢ ˪˷ ˧˪ˣ˰˲˸ˢ ˥ˣˣ˶ˢˬ ˤˣ˥˞˩ ˫˧˰˟˵ˮ˷ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,ˢˬˠˣˡ˪) ˶˰˷˟ ˣ˞ ˡˡˬ˟ ˫˧˧ˣ˪˸ ˫ˮ˧˞˷ ˫˧ˮ˸˷ˬ ˢ˶˧˩˥ ˧ˬˣ˪˷˸
  ˢ˲ˣ˵˸˟ ˸˧˪ˣ˰˲˸ ˢ˞˴ˣˢ˩ ˫˧˶˩ˣˬ ˢ˪˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ .˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮˣ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮ ˫ˮ˧˞ ,(˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˰

˸ˢ ˣ˞ ˰ˣ˶˧˞ˢ ˷˥˶˸ˢ ˢ˟ .ˡ˯˲ˢ ˣ˞ ˥ˣˣ˶ˢ ˪˰ ˥ˣˡ˟ "˸ˣ˶˥˞ ˸ˣ˞˴ˣˢ" ˱˧˰˯˟ ˫˧˪˪˩ˮˣ ˢ˪˞ ˫˧ˬˣ˪˷˸ ˪˧˰˲ˢ˷ ˧˞ˮ 
 

  ˡ˰ˣˬˬ ˫˷ˣ˧ˬ ˢ˧ˢ ˭˵˸ˢ ˣ˪˧˞˩ ˣˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ ,˭˵˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˪ ˸ˣˬ˧˧˵ˢ ˸ˣ˶˧˩˥ˢ ˧˟ˠ˪
  .ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˟ ˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˫˧ˮˣˣˢˬ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ 

 
ˣ. ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˯ˮ˩ˢ 
 

  .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˸ˣ˰˴ˬ˞˟ ,˭˸˶˧˟˴ ˫˰ ˸ˣ˶˩ˣˬ ˸˧˟˧˶ ˸ˣ˯ˮ˩ˢ .ˣ˰˵˷ˣˢ˷ ˫˧ˬˣ˩˯ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˯ˮ˩ˢ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ 
 

˭ˠˣˢˢ ˧ˣˣ˷˟ ˫˧˧ˣˮ˧˷ˣ ˢ˶˧˩˥ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˣ˪˟˵˸ˮ˷ ˸ˣ˞ˣˣ˪ˢ ,ˣ˵˲ˮˣˢ˷ ˭ˣˢ ˧˶˦˷ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˞˴ˣˢˣ ˸ˣ˧˞˵ˮ˟ ˸ˣ˪ˬ˰ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ    ˪˷
  .ˡ˯˲ˢˣ ˥ˣˣ˶ ˨˶ˡ ˭ˠˣˢ ˧ˣˣ˷˟ ˸ˣˠ˴ˣˬˢ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 

 
 .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˧˲˪ ˡ˯˲ˢˣ ˥ˣˣ˶ ˥ˣˡ˟ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ˪ ˸ˣ˲˵ˤˮ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˸ˣˮˣˣˢˬ ˭ˮ˧˞˷ ,˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 

 
 .ˤ ˬ˧  ˢ˯ˮ˩ˢˢ ˪˰ ˫˧˯ 
 

 .˯ˬ ˧˩˶˴˪ "ˢ˲ˣ˵˷" ˸ˣ˷˧ ˞˧ˢ˷ ,˸ˣ˲˸ˣ˷˩ ˸ˡˠˣ˞ˬ ˸ˣ˷˧ˢ ˸ˣ˥ˣˡˢ ˶ˣ˷˧˞ ˡ˰ˣˬ˪ 
 
˥.  s ˦˧˪˷ ˪˰˟ ˫˰ ˸ˣ˞˵˯˰ 
 

  ˧ˣˣ˷ ˧˲˪ ˫˧ˡˡˬˮ ˢ˦˧˪˷ ˪˰˟ ˫˰ ˢ˵˯˰ ˢ˰˴ˣ˟ ˫ˢ˧˟ˠ˪˷ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˯˩ˮ.ˢ˵˯˰ˢ ˡ˰ˣˬ˟ ˭ˠˣˢ 
 .˭ˣˢ˪ ˢ˵˯˰ˢˬ ˢ˶ˣˬ˸ˢ ˭˧˟˪ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˭˧˟ ˷˶˲ˢˢ ˸˞ ˸ˣ˲˸ˣ˷ˢ ˸˲˵ˣˤ ,˧ˮˣˢˢ ˶ˣ˷˧ˬ˟ ˢ˵˯˰˟ ˶˟ˣˡˬ ˧˩ ˢˡ˟ˣ˰ˢ ˪˷˟ 

 
˦.  ˬ ˪ˣ˷˷ ˸˧˟˧˶ ˠˣˣ˧˯ˢ ˪˟˵˸ˢ˷ /ˢ  ˫ ˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˥ˣˡ˟ 
 

˪˟˵˸ˢ ˶˷˞ ˸˧˟˧˶ ˭˧ˠ˟ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ s    ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˩ ˢˡ˧ ˪˰ ˢˬ˪ˣ˷ˣ ˢ˪˟˵˸ˢ˷ ˸˧˟˧˶ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˭˩ˣ ˢ˧ˡ˧˟
  ˧ˬ˧˶ˤ˸ ˸˶ˠ˯ˬ˟ ˸ˣˠ˴ˣˬˢ ,˰ˣ˟˵ ˷ˣ˩˶˩ ˫˧ˠ˴ˣˬˢ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢˣ ˣˬ˪ˣ˷˷ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,˸˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˣ˰˟ˮ ˣ˞ ˣ˷ˬ˧˷ ˶˷˞

 ˭˧ˠ˟ ˸ˣˬ˪ˣ˷ˬˢ ˸ˣ˞˧˴˧ˢ ˶˸˧ ˫˰ ˧˟˵˰ ˭˲ˣ˞˟ ,ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ  .˫˧˯˩ˮ ˫˸ˣ˞ 
 
˟ ˶ˣ˞˧4  ï  ˸ ˣ˧˸ˮˣ˰ 
 

  ˫ˢ˟ ,˳˧˵ˢ ˧˷ˡˣ˥˟ .ˢˮ˷ˢ ˸ˣˮˣ˰˟ ˶˧ˣˣ˞ˢ ˠˤˬ ˧˞ˮ˸ ˪˷˟ ˸ˣ˧˸ˮˣ˰ˬ ˸ˣ˰˲˷ˣˬ ,˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˢ˴ˣ˟˵ˢ ˪˷ ˪ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ
  ,˨˩˪ ˫˞˸ˢ˟ .˸ˡ˶ˣ˧  ˢ˵ˣ˲˸ˢ ,˸˧˯˥˧ ˢ˩ˣˬˮ ˢˮ˧˶˵ˢ ˭ˢ˟ ˱˶ˣ˥ˢ ˧˷ˡˣ˥˟ ˣ˪˧˞ˣ ˢ˪ˣ˰ ˸ˣ˩˶˰ˬˢ ˸ˣ˵ˣ˲˸ ,ˢˢˣ˟ˠ ˢˮ˧˶˵ˢ  ˭ˣ˷˞˶ˢ ˭ˣ˰˟˶ˢ

 .ˢˢˣ˟ˠ ˢ˵ˣ˲˸ ˧˪˰˟ ˫ˮ˧ˢ ˧˷˧˪˷ˢˣ ˧ˮ˷ˢ ˭ˣ˰˟˶ˢ ˡˣ˰˟ ˸˧˯˥˧ ˢ˩ˣˬˮ ˢ˵ˣ˲˸ ˫˰ ˫˧ˮˣ˰˟˶ ˫˧˟˷˥ˮ ˢˮ˷ ˪˩˟ ˧˰˧˟˶ˢˣ 
 

 ˶ˣ˞˧˟5  ï ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 
ˢ  ˫ˣ˧  ˟ˣˮ˧  sˢ˶˧˩˥  s˸˪˧˥  ˸ˡ˰ˣ  ˬ.˲"˪  ˥˫  ˰ˢ˶˧˩  ˥˫˩˯ˢ  ˟ˢ˶˷˵˸  s˸ˣ˲˸ˣ˷30    ˧ˮˣ˧˟2021  ˪  ˷ˢ˲ˣ˵  ˸˨˷ˬ  ˪,14  ˫˩˯  s˭˧ˠ  ˟.˫˧ˮ˷    ˢ˶˧˩˥ˢ

  ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˸ˣ˲˸ˣ˷ˢ ˢ˶˧˩ˢ ,˶ˣˬ˞˩  ˫ˣ˧˪31  ˟ ˳ ˶ˬ  2025    ˪˷ ˫ˣ˩˯˟1,947  ˣ ˥"˷ ˧˲˪˞-1,897    ˥"˷ ˧˲˪˞
ˢˬ˞˸ˢ˟ .  ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˪ ˷ˣˬ˧˷ ˢ˷˰ˮ ˣ˟ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷ ˣˮ˧ˢ1.3%.   

 
 ˶ˣ˞˧˟6  ï  ˫ ˧˶ˣ˷˵ ˫˧ˡˡ˴ 

 
  ˫ˣ˧˟11  ,˶˟ˣ˦˵ˣ˞˟  2021  ˩ ˪˷ ˨˯˟ ˫˞ˢ ˸˶˟˥ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵˪ ˫˩˯ˢ ˫˸˥ˮ-  31,250    .˥"˷ ˧˲˪˞  ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ˪ ˢˡˣˬ˴ ˢ˞ˣˣ˪ˢˢ

  ˪˷ ˸˧˸ˮ˷ ˸˧˟˧˶ ˸˞˷ˣˮˣ3.5%.    (ˢˡˬ˴ˢˢ ˧˷˶˲ˢ ˸˲˯ˣ˸˟) ˢ˞ˣˣ˪ˢˢ ˭˶˵  ˭ˣ˰˶˧˲˪ ˡˣˬ˰˸˟-40    ˪˷ ˶ˣ˰˧˷˟ ˫˧˧˸ˮ˷ ˧˴˥ ˫˧ˬˣ˪˷˸2.5%  
ˡ˥˞ ˪˩ ˭˶˵ˢˬ . 



 

 ˭˞˯ ˧ˮ˧˩˧2.ˬ.˷ '˞ 

˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ 

  ˫ˣ˧˪31 ˳˶ˬ˟ 2025 

) ˧˸˪˟˶˵ˣ˟ˬ ˫ ˧ ( 

 

 



 
 

 ˭˞˯ ˧ˮ˧˩˧2˞'  .ˬ.˷ 
 

 ˫ ˧˧˲˯˩ ˸ˣ˥ˣˡ 
 ˫ˣ˧˪31 ˳˶ˬ˟  2025 

) ˧˸˪˟˶˵ˣ˟ˬ˫˧( 
 ˫ ˧ˮ˧˧ˮ˰ ˭˩ˣ˸ 

 
 

 ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˸˰ˡ ˸ˣˣ˥           2 
 

  ˸ˣ˥ˣˡ˫˧˧˸˧˴ˬ˸  ˧˲˯˩ˢ ˟˴ˬˢ ˪˰          3 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰          4 
 

 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ         5 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˪˰˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸          6 
 

 ˫ ˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟          7 
 



 

 

 

 
 
 
 

 ˪˷ ˢ˶˧˵˯ ˥ˣˡ ˪ ˷ ˫˧˲˸ˣ˷˪ ˫˧˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˧˞ˣ˶ 
˧ˮ˧˩˧  ˭˞˯2 '˞ï  ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷ 

 
 

 ˞ ˣ˟ˬ 
 

  ˪˷ ˱˶ˣ˴ˬˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯˧ˮ˧˩˧    ˭˞˯2  ˬ.˷ '˞ï    ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷  ˪˰ ˧˸˧˴ˬ˸ˢ ˥ˣˡˢ ˸˞ ˪˪ˣ˩ˢ ("˸ˣ˲˸ˣ˷ˢ" ˭˪ˢ˪)
  ˫ˣ˧˪  ˧˲˯˩ˢ ˟˴ˬˢ31    ˳˶ˬ˟2025  ˪˷ ˢ˲ˣ˵˸˪ ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ˣ  ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ,ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰  ˫˧˧˸˧˴ˬ˸ˢ ˸ˣ˥ˣˡˢ ˸˞ˣ  ,

  ˫˧˧ˮ˧  ˟˸˲ˣ˵˸  ˪˧˲˯  ˩˰ˡ˧  ˬ˪  ˷ˢˠ˴ˢ˪  xˢ˩˧˶˰  ˪˫˧˞˶˥  ˞ˢ˪ˢˮˢˢ  x˭ˣ˧˶ˣ˦˵˶˧ˡ  s.˨˧˶˞  ˸ˣ˸ˣ˞  ˟ˢˬ˧˧˸˯ˢ  ˷˫˧˷ˡˣ  ˥ˢ˷ˣ˪˷ˣˤ   ˫˞˸ˢ˟
  ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˪ IAS 34  ˣ˪˞ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˰ ˢˮ˵˯ˬ ˰˧˟ˢ˪ ˞˧ˢ ˣˮ˸ˣ˧˶˥˞ ."˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˥ˣˣ˧ˡ"

 .ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ 
 
 

 s ˶˧˵˯ˢ ˱˵˧ˢ 
 

  ˢ˶˧˵˯ ˭˵˸˪ ˫˞˸ˢ˟ ˣˮ˸˶˧˵˯ ˸˞ ˣˮ˩˶˰2410    ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯" ˪˞˶˷˧˟ ˭ˣ˟˷˥ ˧˞ˣ˶ ˸˩˷˪ ˪˷  ˪˰ ˸˩˶˰ˮˢ ˫˧˧ˮ˧˟
 ˫˧˞˶˥˞ˢ ˫˧˷ˮ˞ ˫˰ ˶˵˧˰˟ ,˫˧˶ˣ˶˧˟ˬ ˸˟˩˶ˣˬ ˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯ ."˸ˣ˷˧ˢ  ˪˷ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˢ˞ˣ˶  ˧ˡ˧
  ˶˷˞ˬ  ˸˶˩˧ˮ  ˢˡ˧ˬ˟  ˢ˲˵˧ˢ˟  ˸ˬ˴ˬˣ˴ˬ  ˢˮ˧ˢ  ˢ˶˧˵˯  .˫˧˶˥˞ˣ  ˫˧˧˦˧˪ˮ˞  ˢ˶˧˵˯  ˧˪ˢˮ  ˫ˣ˷˧˧ˬˣ  ,˫˧˧˞ˮˣ˟˷˥ˢˣ  ˫˧˧˲˯˩ˢ  ˫˧ˮ˧˧ˮ˰˪

 ˵ ˸˪  ˫˞˸ˢ˟  ˸˩˶˰ˮˢ  ˸˶ˣ˵˧˟  ˫˧ˮ˧˧ˮ˰ˢ  ˪˩˪  ˰ˡˣˣ˧ˮ˷  ˭ˣ˥˦˧˟  ˠ˧˷ˢ˪  ˣˮ˪  ˸˶˷˲˞ˬ  ˢˮ˧˞  ˨˩˧˲˪ˣ  ˪˞˶˷˧˟  ˫˧˪˟ˣ˵ˬ  ˸˶ˣ˵˧˟  ˧ˮ
 .˸˶ˣ˵˧˟ ˪˷ ˸˰ˡ ˸ˣˣ˥ ˫˧ˣˣ˥ˬ ˣˮ˞ ˭˧˞ ,˨˩˪ ˫˞˸ˢ˟ .˸˶ˣ˵˧˟˟ ˫˧ˢˣˤˬ ˸ˣ˧ˢ˪ ˫˧˪ˣ˩˧ ˣ˧ˢ˷ ˫˧˧˸ˣ˰ˬ˷ˬˢ 

 
 

 s ˮ˵˯ˬ 
 

  ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˨ˣ˶˰ ˣˮ˧˞ ˪"ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪ ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟
 ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˪ ˫˞˸ˢ˟ IAS 34 . 
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 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˫˧ ˧ ˧˸˴ˬ˸ ˸ˣ˥ˣˡ 

  ˫ˣ˧˪31  ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˫˧˯˩ˮ    

˫˧˲˦ˣ˷ ˫˧˯˩ˮ    
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  3,014  25,266  1,462 

 ˸ ˣ˥ˣ˵˪  2,728  1,544  1,074 
 s ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥  374  281  1,565 

˫˧˲˦ˣ˷ ˫˧˯˩ˮ ˪˩ˢ ˨˯  6,116  27,091  4,101 

˫˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ    
 ˷ ˣˬ˧˷˟ ˫˧˪˟ˠˣˬ ˫˧ˮˬˣˤˬ  966  925  954 

 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  11,265  11,777  11,415 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  198,605  219,386  200,440 
 ˫ ˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ ˪˩ˢ ˨˯  210,836  232,088  212,809 

  ˫˧˯˩ˮ ˪˩ˢ ˨˯  216,952  259,179  216,910 

 ˭ˣˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ    
˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 ˫ ˧˸ˣ˶˧˷ ˧ˮ˸ˣˮˣ ˫˧˵˲˯  3,567  21,125  5,627 
  ˸ˣ˩ˤ ˸ˣ˶˸˧ˣ ˫˧˞˩ˤ  3,397  1,692  504 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  446  426  436 
 ˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥ s ˦˧˪˷  7,661  7,407  7,639 

˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  15,071  30,650  14,206 
 ˸ ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 s ˦˧˪˷ ˪˰˟ˬ ˸ˣ˞ˣˣ˪ˢ  152,875  173,144  152,224 
 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  11,175  11,501  11,460 

˸ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  164,050  184,645  163,684 

˭ˣˢ    
 l ˯˲ˢ ˸˶˸˧ )1,189 ( )1,996 ( )6,860 ( 
 ˫ ˧˲˸ˣ˷ ˭ˣˢ  39,020  45,880  45,880 
˭ˣˢ ˪˩ˢ ˨˯  37,831  43,884  39,020 

˭ˣˢˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢˢ ˪˩ ˨˯  216,952  259,179  216,910 
 
 
 
 
 
 
 

27 ˧˞ˬ˟ ,2025     
  ˪˰ ˢˬ˧˸˥ˢ ˨˧˶˞˸

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
  l ˶˞ ˶ˮ˟˞ 

 ˪ˢˮˬ ˧˪˪˩ 
 ˡ˧˟˶ ˭ˡ˧˰ 

˫˧˲˯˩ ˪"˩ˮˬ˯ 
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4 

ˡ˯˲ˢ ˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˪˷ ˢ˲ˣ˵˸˪  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  3,794  3,864  18,704 

 ˸ ˣˣ˪ˮˣ ˸˩˶˰ˬ ˸˵ˤ˥˞ ˸ˣ˞˴ˣˢ  1,026  474  2,876 
 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ  3  10  73 

˸ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧ˮ˲˪ ˥ˣˣ˶  2,765  3,380  15,755 
 ˸ ˣ˸˥˲ˢˣ ˸˥˲    

 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  150  149  600 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  1,835  1,940  9,280 

˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ ˧ˮ˲˪ ˥ˣˣ˶  780  1,291  5,875 
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ  1,969  2,129  11,577 

 ˡ˯˲ˢˢ˲ˣ˵˸˪ )1,189 ( )838 ( )5,702 ( 
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 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   
  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2025 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

˫˧˲˸ˣ˷ ˭ˣˢ  l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˧˲˪˞ ˥ "˷  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2025  45,880 )6,860 (  39,020 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ  - )1,189 ( )1,189 ( 

 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2025  45,880 )8,049 (  37,831 

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2024 :(˶˵ˣ˟ˬ ˧˸˪˟)   
 ˫˧˲˸ˣ˷ ˭ˣˢ  l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024  45,880 )1,158 (  44,722 

 s ˲ˣ˵˸˪ ˡ˯˲ˢ  - )838 ( )838 ( 
 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2024  45,880 )1,996 (  43,884 

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪31   ,˶˟ˬ˴ˡ˟2024 :(˶˵ˣ˟ˬ)   
 ˫˧˲˸ˣ˷ ˭ˣˢ  l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024  45,880 )1,158 (  44,722 

 s ˮ˷˪ ˡ˯˲ˢ  - )5,702 ( )5,702 ( 
 ˫ˣ˧˪ ˢ˶˸˧31  ,˶˟ˬ˴ˡ˟2024  45,880 )6,860 (  39,020 
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 ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸    
 ˫ ˧˧˲˯˩ˢ ˣ˸˥ˣˡ˪ ˫˧˶ˣ˞˧˟   

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 

  ˢˮ˷˪
  ˢˬ˧˧˸˯ˢ˷

 ˫ˣ˧˟31 
 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˸˲˦ˣ˷ ˸ˣ˪˧˰˲    
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )1,189 ( )838 ( )5,702 ( 

 ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠ˴ˢ˪ ˸ˣ˷ˣ˶ˡˢ ˸ˣˬ˞˸ˢ    

 ˫ ˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˟ ˸ˣ˩ˣ˶˩ ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ .˞    
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˞ˣˣ˪ˢ ˨ˣ˶˰˷  1,969  2,129  11,577 

 ˸ ˣ˸˥˲ˢˣ ˸˥˲  1,985  2,086  9,880 
  3,954  4,215  21,457 

 ˷ˣ˩˶ ˧˲˧˰˯˟ ˫˧˧ˣˮ˧˷ .˟(˶ˤˣ˥ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷) ˸ˣ˟˧˧˥˸ˢˣ    
 s ˟ˣ˥ ˸ˣ˶˸˧˟ˣ ˫˧˟˧˧˥ ,˸ˣ˥ˣ˵˪˟ ˢˡ˧˶˧ (ˢ˧˪˰) )425 (  695  29 

˫˧˞˩ˤˣ ˫˧˵˲˯˟ (ˢˡ˧˶˧) ˢ˧˪˰ )776 ( )2,432 (  91 
 )1,201 ( )1,738 (  120 

 ˫˧ˮˬˣˤˬ-  ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲    

:˶ˣ˟˰ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˣˬ˪ˣ˷˷ ˫˧ˮˬˣˤˬ    
 ˶˧˩˟ ˟ˣ˥ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸ ˫ ˞ ˸˶˟˥  -  - )4,946 ( 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  - )376 ( )376 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˸˲˦ˣ˷ ˸ˣ˪˧˰˲  1,564  1,263  10,553 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˢ˰˵˷ˢ ˸ˣ˪˧˰˲    
 ˷ ˣˬ˧˷˟ ˪˟ˠˣˬ ˭ˬˣˤˬ˟ ˪ˣˡ˧ˠ )12( )24( )53( 

 ˫ ˣˤ˧ˣ ˢˬ˵ˢ˟ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ˟ ˢ˰˵˷ˢ  - )670 ( )7,663 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ )12( )694 ( )7,716 ( 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲    
˫˞ˢ ˸˶˟˥ˬ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )7,583 ( 

 ˸ ˣ˥ˮ ˟ˣ˥ ˢ˦˧˪˷ ˧˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )19,200( 
 ˸ ˣ˥ˮ ˟ˣ˥ ˢ˦˧˪˷ ˧˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵  -  23  734 

 ˭ˣ˰˶˧˲ s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  - )264 ( )264 ( 
 ˫˧ˮˬˣˤˬ-  x˦ˮ ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲  - )241 ( )26,313( 

 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ˟ ˧ˣˮ˧˷  1,552  328 )23,476( 
 s ˲ˣ˵˸ˢ ˸˪˧˥˸˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  1,462  24,938  24,938 

ˢ˲ˣ˵˸ˢ ˱ˣ˯˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  3,014  25,266  1,462 
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 ˶ˣ˞˧˟1  ï  ˧˪˪˩ 
 

 .˞ ˸˧  ˪˷ ˧˪˪˩ ˶ˣ˞ ˸ ˣ˲˸ˣ˷ˢ 
 
)1(   ˭˞˯  ˧ˮ˧˩˧2'˞    ˫ˣ˧˟  ˸˪˟ˠˣˬ  ˸ˣ˲˸ˣ˷˩  ˢˡˠ˞˸ˢ  ˬ.˷1  ˟˦˯ˣˠˣ˞  2010    ˢ˶˲˯ˬˣ550238794  ˭˪ˢ˪):  ("˸ˣ˲˸ˣ˷ˢ" .  

˸ˣ˲˸ˣ˷ˢ   .˸˷ˡ˥˸ˬˢ ˢ˧ˠ˶ˮ˞ˢ ˫ˣ˥˸˟ ˪ˣ˰˲˪ ˢ˶˦ˬ˟ ˢˬ˵ˣˢ 
 
)2(   ˦˵˧ˣ˶˲  ˭˞˯ ˧ˮ˧˩˧2 '  ˣ˦ˣ˲ ˭˵˸ˬ ˥ˣ˸˧˲˪ ˦˵˧ˣ˶˲ ˣˮ˧ˢ - ˧˞˦˪ˣˣ  ,  ˪˷ ˵˲˯ˢ˟MWp68  )DC(  ˭˪ˢ˪)-   ("˦˵˧ˣ˶˲ˢ"    ˫˵ˣˬ  ˥ˣ˩ˬ

  ˱ˣ˲˩˟ˣˢ ˧˸ˣ˶˥˸ˢ ˤ˶˩ˬˢ ˧˞ˮ˸˪˭ˣ˷˞˶  ˪ˬ˷˥ˢ ˸ˣ˷˶ ˧ˡ˧ ˪˰ ˫˯˶ˣ˲˷,   ˟  ˪˷ ˡˡˬ ˡˣˬ˴ˣ ˥˦˟ˣˬ ˱˧˶˰˸14.44  ˪ 'ˠ˞ -  
KWh1.   

 
 :˭ˬ˵˪ˡ˩ ˫ˮ˧ˢ ˸ˣ˲˸ˣ˷ˢ ˫˩˯ˢ ˧˲ ˪˰ ˢˮˣˢ˟ˣ ˢ˷ˣ˩˶˟ ,˸ˣ˲˸ˣ˷ˢ ˧˥ˣˣ˶˟ ˫˧˲˸ˣ˷ˢ ˪˷ ˫˵˪˥ 

 
 ˭ˣˢ˟ ˷ˣ˩˶˟ˣ   ˥ˣˣ˶˟ 
  %   % 

 ˧˪˪˩ ˱˸ˣ˷ï    ˪ˣˢ˧ˮ ˶ˣˣ˞˲ ˧ˮ˧˩˧2010  ˬ "˰˟ 0.01  0.01 
 ˪˟ˠˣˬ ˱˸ˣ˷ ï ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ 99.99  99.99 

 

)3( ˸ˣ˲˸ˣ˷ˢ    ˢˮ˧˞ s ˬˣ˷˧ˮ    ˫˧˲˦ˣ˷ ˫˧˯˧ˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟ ˫˧˪˪˩ˮ ˞˪ ˭˩˪ˣ ˫˧˲˸ˣ˷˪ ˸ˣ˶˟˰ˣˬ ˢ˧˸ˣ˪ˣ˰˲ ˸ˣ˞˴ˣ˸ˣ ˯ˬ ˧˩˶˴˪
 .˫˧˥ˡˮˣ 

 
.˟  s ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣ˶ˡˠˢ 
 

˭˧˧ˮ˰ ˧˪˰˟  ) ˢ˵˯˲˟ ˫˸ˣ˰ˬ˷ˬ˩1 ˱˧˰˯˟ ˡ˧ˠ˞˸˟ ˭˧˧ˮ˰ ˧˪˰˟ ˸˶ˡˠˢ˪ (1    ,˨˶˰ ˸ˣ˶˧˧ˮ ˵ˣ˥˪
˥"˩˷˸ˢ-1968.  

  

 ˸˶˟˥˧ˮˣ˧˥ˢ ˸ˣ˶˧˷ˢ ˵˲˯ /˪ˬ˷˥ˢ  ˬ"˰˟ ˪˞˶˷˧˪ ˪ˬ˷˥ˢ ˸˶˟˥. 
  

ˡˡˬ  s ˵˧˦˯˧˦˦˯˪ ˸˧ˤ˩˶ˬˢ ˢ˩˷˪ˢ ˸ˬ˯˶˲ˬ˷ ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ. 
  

 ˶ ˣ˷˵ ˡ˴  ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˟ ˣ˸ˣ˰ˬ˷ˬ˩24 )2009˫˧˶ˣ˷˵ ˫˧ˡˡ˴ ˶˟ˡ˟ (. 
  

MWp 1,000  ˶ˣ˴˧˧˪ ˭˵˸ˣˬˢ ˵˲˯ˢˢ ˸ˡ˧ˡˬ˪ ˸ˣ˷ˬ˷ˬˢ ˞˧˷ ˦˞ˣˣ˪˧˵ ˸ˣˡ˧˥˧  ˪˷ ˪ˬ˷˥
˦ˣ˲ ˸ˣ˩˶˰ˬˣ- ˸ ˧˞˦˪ˣˣ 

  

˧˪˪˩ ˱˸ˣ˷  ˪ˣˢ˧ˮ ˶ˣˣ˞˲ ˧ˮ˧˩˧2010  ˬ"˰˟˭˪ˢ˪)-   ("˧˪˪˩ ˱˸ˣ˷" 
  

 ˪ ˟ˠˣˬ ˱˸ˣ˷ ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ ˭˪ˢ˪)- ("˪˟ˠˣˬ ˱˸ˣ˷" 
  

  ˫˞ˢ ˸˶˟˥ ˢ˧ˠ˶ˮ˞ ˵˷ˬ- ˭˪ˢ˪) ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞-   ˫ ˞ˢ ˸˶˟˥" "( 
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 ˶ˣ˞˧˟2  ï ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˩˧˶˰ ˯˧˯˟  
 

 .˞ ˢ˶ˢ˴ˢ ˧˟ˠ˪ ˫ˣ˷˧˧ ˧ˮ˵˸ ˥ˣˣ˧ˡ ˧˲˯˩ ˫˧˧ˬˣ˞˪ˮ˧˟ )IFRS:( 
 

)  ˫˧˧˞ˮˣ˟˷˥  ˫˧˧ˬˣ˞˪ˮ˧˟  ˧˲˯˩  ˥ˣˣ˧ˡ  ˧ˮ˵˸˪  ˫˞˸ˢ˟  ˣ˩˶˰ˮ  ˸ˣ˲˸ˣ˷ˢ  ˪˷  ˫˧˧˲˯˩ˢ  ˸ˣ˥ˣˡˢIFRS Accounting Standards (
) ˫˧˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˧ˮ˵˸˪ ˢˡ˰ˣˣˢ ˧ˡ˧ ˪˰ ˣˬ˯˶ˣ˲˷ ˫ˢ˪ ˸ˣ˧ˣˮ˷˶˲ˣIASB .( 

 
  ˧ˡ˧ ˪˰ ˣ˶˷ˣ˞ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˧˪˪˩ˢ ˱˸ˣ˷ˢ  ˫ˣ˧˟27   ,˧˞ˬ˟2025 . 

 
.˟ ˰˟˦ˬ ˸ˣ˪˧˰˲ ˰˟˦ˬˣ   s ˠ˴ˢ 

 

 ˫˞ ˦˰ˬ˪ ,˟ˣ˶˵ˢ ˱˪˞˪ ˫˧˪ˠˣ˰ˬˣ ,˸ˣ˲˸ˣ˷ˢ ˪˷ ˸ˣ˪˧˰˲ˢ ˰˟˦ˬ ˣˮ˧ˢ˷ ,˥"˷˟ ˫˧ˠ˴ˣˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ .˸˶˥˞ ˭˧˧ˣ˴ 
 
ˠ. ˷ˣˬ˧˷ ˫˧ˮˡˬˣ˞˟ ˪ˣ˵˧˷ˣ ˸˰ˡ   
 

˸˩˧˶˰˟   ˸ ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˫˞˸ˢ˟  ˪-  IFRS,  ˸˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˷ˬ˸˷ˢ˪  ˪ˣ˵˧˷˟   ˸ ˰ˡ  ,˸ˣ˩˶˰ˢ˟  ˫˧ˮˡˬˣ˞  ˸ˣ˥ˮˢˣ  ˶˷˞  
˫˧˰˧˲˷ˬ  ˪˰  ˫ˣ˷˧˧   ˸ ˣ˧ˮ˧ˡˬˢ  ˪˰ˣ  ˫˧ˬˣ˩˯   ˪ ˷  ˫˧˯˩ˮ  ,˸ˣ˧ˣ˟˧˧˥˸ˢˣ   ˸ ˣ˯ˮ˩ˢ  .˸ˣ˞˴ˣˢˣ   ˶ ˢ˟ˣ˧  ˸ˣ˞˴ˣ˸ˢ˷   ˪ ˰ˣ˲˟  ˸ˣ˪ˣ˪˰  ˸ˣ˧ˢ˪   ˸ ˣˮˣ˷  
˫˧ˮˡˬˣ˞ˬ   .ˢ˪˞  ˸˰˟  ˫˷ˣ˟˧ˠ   ˪ ˷   ˫ ˧ˮˡˬˣ˞  ˫˧˧˞ˮˣ˟˷˥   ˫ ˧˷ˬ˷ˬˢ  ˸ˮ˩ˢ˟   ˸ ˣ˥ˣˡˢ   ˫ ˧˧˲˯˩ˢ   ˪ ˷   ,˸ˣ˲˸ˣ˷ˢ  ˢ˷˶ˡˮ   ˸ ˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  

˥˧ˮˢ˪   ˸ ˣ˥ˮˢ  ˶˷˞˟  ˸ˣ˟˧˯ˮ˪  ˫˧˰ˣ˶˧˞ˣ  ˫˧˩ˣ˶˩ˢ   ˧˞˟  ˸ˣ˞ˡˣˣ   .˸˧˸ˣ˰ˬ˷ˬ  ˪ˣ˵˧˷˟  ˢ˸˰ˡ  ˸˰˧˟˵˟  ,˫˧ˮˡˬˣ˞ˢ  ˸˯˯˟˸ˬ   ˸ ˪ˢˮˢ  
˸ˣ˲˸ˣ˷ˢ ˪˰ ˭ˣ˧˯˧ˮ   ,˶˟˰ˢ ˸ˣˡ˟ˣ˰ ,˸ˣˮˣ˷ ˫˧ˬ˶ˣˠ ˫˧˧ˮˣ˴˧˥   ˪ ˰ˣ  ˸ ˣ˥ˮˢ ˸ˣ˶˧˟˯ ˫˞˸ˢ˟ ˸ˣ˟˧˯ˮ˪   ˸ ˣˬ˧˞˸ˬˢ ˪˩˪ .˭ˡˬˣ˞   

 
˫˧ˮˡˬˣ˞ˢ  ˸ˣ˥ˮˢˢˣ  ˫˯˧˯˟˟˷  ˫˧˶˵˯ˮ  ˭˲ˣ˞˟   .˱˦ˣ˷   ˫ ˧˧ˣˮ˧˷  ˫˧ˮˡˬˣ˞˟   ˫ ˧˧˞ˮˣ˟˷˥  ˫˧˶˩ˣˬ   s ˲ˣ˵˸˟  ˢ˟˷   xˮ˵ˣ˸  ˫˧ˮˡˬˣ˞ˢ   ˪ ˩˟ˣ 

ˢ˲ˣ˵˸  ˸ ˧ˡ˧˸˰  .˸˰˲˷ˣˬ 
 

˭˪ˢ˪   s ˪˟˦   ˸ ˤ˩˶ˬˢ  ˸˞  ˫˧ˮˡˬˣ˞ˢ   ˧˶˵˧˰ˣ   ˸ ˣ˥ˮˢˢ  ˫ˢ˧˪˰  ˢ˯˯˟˸ˢ  ˸ˣ˲˸ˣ˷ˢ  ˧˟ˠ˪  ˡ˧˸˰ˢ  ˫˧ˬ˶ˣˠˣ  ˫˧˧˶˵˧˰  ˫˧˶˥˞   ˶ ˷˞   ˫ ˧˧ˣ˷˰ 
˪˧˟ˣˢ˪   ˶ ˯ˣ˥˪  ˸ˣ˞ˡˣ  ˶˷˵˟   ,˫˧ˮˡˬˣ˞˪   ˶ ˷˞   ˯ ˥˧˟  ˫ˢ˧˪˞   ˫ ˧˧˵  ˭ˣ˩˧˯   ˧˸ˣ˰ˬ˷ˬ  ˫˸˞˴ˣ˸˷  ˪˰ˣ˲˟  ˢ˧ˢ˸   s ˮˣ˷  ˫˧ˮˡˬˣ˞ˢˬ   ˷ ˶ˡ˧˧ˣ 
˫ˣ˞˧˸ ˧˸ˣˢˬ ˫˧˩˶˰˪ ˫˧˶˲˯˟ ˪˷ ˫˧˯˩ˮ  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˨˪ˢˬ˟  ˢˮ˷ˢ ˸˧˲˯˩ˢ  ,ˢ˞˟ˢ  ˫ ˧˶ˣ˞˧˟ˢˣ  ˫˧˧˦ˮ˟˪˶ˢ ˯˥˧˟ :˫ˢ˧˪˞   

 
˭ˡˬˣ˞  ˸ ˣ˧˶˵˧˰ ˸ˣ˥ˮˢ ˸ˣ˧˶˷˲˞ ˸ˣ˩˪˷ˢ 

  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵
 ˭ˣˣ˧ˢ˪ ˶˧˷˩ ˯˩ˮ 

  ˭ˣˣ˧ˢ˪  ˶˧˷˩  ˯˩ˮ  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵ˢ  ˨˶ˣ˴˪
  ˸˩˶˰ˬ  ˫˞ˢ  ˭ˡˬˣ˞  ˸ˣ˲˸ˣ˷ˢ  ˸˪ˢˮˢ  ˸˰˴˟ˬ
  ˶ˣ˟˧˥ ˸˪ˣ˩˧ ,˰˵˶˵˪ ˢ˵˧ˤˢ ,˫˧˧˶ˣ˦ˣ˦˦˯ˢ ˫˧˶˸˧ˢˢ
  ˧˩  ˢˮ˵˯ˬ˪  ˢ˞˧˟ˬ  ˦˵˧ˣ˶˲˪  ˸ˬ˧˧˵ˢ  'ˡ˩ˣ  ˪ˬ˷˥ˢ
  ˧˶˵)  ˢ˶˟˥˪  ˸ˣ˧˪˩˪˩  ˸ˣ˟˦ˢ  ˟˧ˮ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴
  ˢ˪˰˲ˢˣ  ˢˬ˵ˢ  ˸ˬ˪˷ˢ ˧ˡ˩˪  ˰˧ˠ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴

ˬ (˸˧˶˥˯ 

  ˸ˣ˞˴ˣˢ˩ ˫ˣ˷˧˶ ˣ˞ ˯˩ˮ˩ ˫ˣ˷˧˶
˫ˣˤ˧˧ 

 
 

 ˶ˣ˞˧˟3  ï   ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ .ˢ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣˠ˴ˣˬˢ ˥ˣˣ˧ˡˢ ˸ˣ˲ˣ˵˸ ˪˩ ˧˟ˠ˪ ˧˟˵˰ ˭˲ˣ˞˟ ˣˬ˷ˣ˧ ˭˪ˢ˪ ˫˧˦˶ˣ˲ˬˢ 
 

 .˞  ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ 
 

  ˟ˣ˴˵ ˭ˬˤ˪ ˸ˣˮˣˡ˵˧˲ ˭˩ˣ ˸˧ˡ˧˧ˬ ˢ˩˧˷ˬ˪ ˫˧ˮ˸˧ˮˢ ˸ˣˮˣˡ˵˧˲ ,˧ˡ˧˧ˬ ˷ˣˬ˧ˬ˪ ˫˧ˮ˸˧ˮˢ ˫˧ˮˬˣˤˬ ˫˧˪˪ˣ˩ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ
 ˶˷˞˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˰ ˢ˪ˣ˰ ˣˮ˧˞ ,˫ˢ˟ ˢ˰˵˷ˢˢ ˡ˰ˣˬ˟ ,˫ˮˣ˰˶˧˲ ˡ˰ˣˬ ˶˷˞ˣ ˫ˢ˟ ˷ˣˬ˧˷˟ ˢ˪˟ˠˬ ˭˧˞.
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 ˶ˣ˞˧˟3  ï   ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
˟.  ˫˧˧˯ˮˮ˧˲ ˫˧˶˧˷˩ˬ-  ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 
)1(  ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ˩ ˠˣˣ˧˯ 

 
  ˧ˡ˧ ˪˰ ˣ˵˲ˮˣˢ˷ ˫˧˧ˮˣˢ ˫˧˶˧˷˩ˬˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ  ˸ˣˢˬ˪ ˫˞˸ˢ˟ ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ˩ ˫˧ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ

 .˧ˮˣˢ ˶˧˷˩ˬˣ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˸˶ˡˠˢ˪ˣ ˫˧˧ˤˣ˥ˢ ˫˧˶ˡ˯ˢˢ 
 

)2(  ˸ ˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 

  ˸˧ˮˣ˷˞˶  sˢ˶˩ˢ  sˡ˰ˣ  ˬ˶˥˞  ˪.ˢ˵˯  ˰˸ˣ˧ˣ˪  ˰˧ˣ˩˧  ˮ˶˥˞  ˪˭ˠˣ  s˧ˣˣ˷  ˟ˢˮˣ˷˞˶  ˪˸ˣ˶˩ˣ  ˬ˸˸˥˲ˣ  ˬ˸ˣ˪˰  ˟˸ˣ˧˯ˮˮ˧  ˲˸ˣ˧ˣ˟˧˧˥˸ˢ
  ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣˡˡˬˮ ˢ˪˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ

˧˯ˮˮ˧˲  ˸ˣ˟˧˧˥˸ˢ  ˪˷  ˸˸˥˲ˣˬˢ  ˸ˣ˪˰ˢ  ˟ˣ˷˧˥˪  ˢ˦˧˷  ˞˧ˢ  ˧˞˶˷˞ˢ  ˸˲ˣ˵˸  ˧ˮ˲  ˪˰  ˸˧˟˧˶  ˸ˣ˞˴ˣˢ  ˸˞˴˵ˢ  ˪˷ˣ  ˸
  ˫˧˧ˡ˧˸˰ˢ ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˷ ˧ˣˤ˥ˢ ˫˶ˤˢ ˸˞ ˵˧ˣˡˬ ˭˲ˣ˞˟ ˢ˩ˮˬ˷ ˶ˣ˰˧˷ˢ ˞ˣˢ ˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷ .˸˧˦ˮˣˣ˪˶ˢ

 .˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ ˢ˸ˣ˪˰˪ ˸˧˯ˮˮ˧˲ˢ ˸ˣ˟˧˧˥˸ˢˢ ˪˷ ˧ˣ˲˴ˢ ˫˧˧˥ˢ ˨˶ˣ˞ ˧ˮ˲ ˪˰ 
 

  ˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷ ˫ˣ˷˧˧ ˧ˡ˧ ˪˰ ˰˴ˣ˟ˬ ˟ˣ˷˧˥ˢ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸ˣ˟˷ˣ˥ˬ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ
  ˸ˣ˪˰  ˟˫˧ˡˡˬˮ  s,ˡˡˬ  ˪˫˧ˡˣˬ  ˴˫˧˧˯ˮˮ˧  ˲˸ˣ˧ˣ˟˧˧˥˸ˢ  x˫˧˯˩  ˮ˪  ˷˫˩˶  ˰.˸˧˯ˮˮ˧˲  s˸ˣ˟˧˧˥˸  s˪  ˷˫˧˶˲˯  ˟˸˸˥˲ˣˬ  s˸ˣ˪˰˪

˶˧ / ˸˧˧˪˰ ˶ˣ˰˧˷˪ ˫˞˸ˢ˟ ˢ˲ˣ˵˸ ˪˩˟ ˨˶˰ˣ˷ˬ ,˸˸˥˲ˣˬ .˪˰ˣ˲˟ ˡˡˬˢ ˸ˡ˧ 
 

 ,˫˧˵˲˯ ,˸ˣ˞ˣˣ˪ˢ ,ˢ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥ ,˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸ˣ˟˶˪ ,˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˧˯ˮˮ˧˲ ˫˧˯˩ˮ ˪˷ ˫˧˶˲˯˟ ˨˶˰ˢ
˫ˢ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷˪ ˟ˣ˶˵ ˣ˞ ˫˞ˣ˸. 

 
ˠ. ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˭ˣˣ˧ˢ 
 

  .ˡ˰ˣ˧ˬ  s˫˷ˣˬ˧˷  ˪˫˧ˮ˩ˣ  ˬ˫  sˣ  ˟ˡ˰ˣˬ  ˪ˡ  ˰ˢˬ˵ˢ˪  xˢˬ˪˷ˢ  ˪˸˷˶ˡˮ  sˢ˲ˣ˵˸  s˨˪ˢˬ  ˟˫˧˶˧˷  ˩˫˧˯˩ˮ˪ ˣˮˣˣ  s˧˲˧˴˲  ˯˧˞˶˷  ˞˸ˣ˧ˣ˪˰ 
 

 ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˞˪ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰
  ˸ˣ˰˴ˬ˞˟ ˭ˬˣˬ ˞˪˷ ˢ˲ˣ˵˸˟ ˪˪˵ˣ˷ˬˢ ˶˧˷˩ˢ ˯˩ˮ˟ ˢ˰˵˷ˢˢ ˸ˣ˪˰ ˵˪˥ ˪˷ ˢ˪˲˩ˬ˪ ˫˞˸ˢ˟ ˣ˰˟˵ˮ ˣ˪˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ .ˡ˰ˣ˧ˬˢ

ˢ  ˪˷  ˧˪˪˩ˢ  ˧˞˶˷˞ˢ  ˭ˣˣ˧ˢ  ˶ˣ˰˧˷˟  ˧˲˧˴˲˯  ˧˞˶˷˞  ˧˞˶˷˞ˢ  ˸ˣ˧ˣ˪˰  ˪˷  ˪˪˵ˣ˷ˬˢ  ˰˴ˣˬˬˢ  ˧˲˪  ˰˟˵ˮ  ˢˤ  ˭ˣˣ˧ˢ  ˶ˣ˰˧˷  .˸ˣ˲˸ˣ˷
  ˪˟˵˸ˢ˷ ˧˲˧˴˲˯ ˧˞˶˷˞˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˧˵˷ ˸ˣ˲˸ˣ˷ˢ ˪˷ ˧˞˶˷˞ˢ ˪˪˩˪ ˸ˣ˯˥˧˧˸ˬˢ

.ˣˬ˪˷ˣˢ ˡ˰ˣ˧ˬˢ ˣ˷ˣˬ˧˷˪ ˯˩ˮˢ ˸ˮ˩ˢ˪ ˸ˣ˷ˣ˶ˡˢ ˸ˣ˪ˣ˰˲ˢ ˪˩˷ ˡ˰ ,˶˧˷˩ ˯˩ˮ ˭ˣˬ˧ˬ˪   
 

  .˭˸ˣˣˢ˸ˢ ˫˰ ˡ˯˲ˢˣ ˥ˣˣ˶˪ ˸ˣ˲˵ˤˮ ˸ˣ˶˥˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 
ˡ.   ˸ˣ˷˶˲ˢ 
 

  ˢ˷˶˲ˢ  ˧ˣ˲˴ ˢ˵ˣ˪˧˯ ˨˶ˣ˴˪ ˶˷˞ ,˶˟˰˟ ˷˥˶˸ˢ˷ ˰ˣ˶˧˞ˬ ˢ˞˴ˣ˸˩ ,˸˰ˬ˸˷ˬ ˣ˞ ˸˧˦˲˷ˬ ,˸˧˥˩ˣˮ ˸ˣ˟˧ˣ˥ˬ ˢ˴ˣ˟˵˪ ˶˷˞˩ ˸˶˩ˣˬ
)more likely than not  ˸ˡˬˣ˰ˢ ˸ˣ˟˧ˣ˥ˬˢ ˫ˣ˩˯ ˪˷ ˭ˬ˧ˢˬ ˭ˡˬˣ˞ ˨ˣ˶˰˪ ˭˸˧ˮ ˡˣ˰ ˪˩ ,˸ˣ˧˪˩˪˩ ˸ˣ˟˦ˢ ˪˷ ˧˪˧˪˷ ˫˧˶ˤ˸ ˷˶ˡ˧˧˷ (

  .˵ˣ˪˧˯˪
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 ˶ˣ˞˧˟3  ï  ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ (˨˷ˬˢ) 
 
ˢ. ˸ˣ˶˧˩˥ 
 

˧˪˪˩ 
 

ˣ˦ˣ˲ ˸ˣ˩˶˰ˬ ˪˧˰˲ˢ˪ˣ ˭˧˵˸ˢ˪ ˸ˮˬ ˪˰ ˸ˣ˰˵˶˵ ˶ˣ˩˥˪ ˸ˠˢˣˮ ˢ˴ˣ˟˵ˢ- .˸ˣ˧˞˦˪ˣˣ 
 

 ˡ˥ˬ  ˷ˣˬ˧˷  ˸ˣ˩ˤ  ˯˩ˮ˟  ˢ˶˧˩ˬ  ˢ˴ˣ˟˵ˢ  .ˢˤˣ˥˟  ˸ˣ˶˷˵˸ˢˢ  ˡ˰ˣˬ˟  (ˢ˶˧˩˥  ˪˪ˣ˩  ˣ˞)  ˢ˶˧˩˥  ˣˮ˧ˢ  ˢˤˣ˥  ˫˞ˢ  ˢ˩˧˶˰ˬ  ˢ˴ˣ˟˵ˢ
  ˫ˢ˟ ˢ˶˧˩˥ˢ ˧ˤˣ˥ ˪˩ ˭˧ˠ˟ ˨ˡ˧˞ˬ ˢ˶˧˩˥ ˸ˣ˟˧˧˥˸ˢ˟ˣ .˶˩ˣ˥ˢ ˞˧ˢ 

 
 s ˶˧˩˥ˢ ˸˲ˣ˵˸ ˸˰˧˟˵ 

 
 .˶ˣ˩˥ˢ ˯˩ˮ˟ ˷ˬ˸˷ˢ˪ ˸ˣ˩ˤˢ ˸˞ ˷˧ ˶˩ˣ˥˪ ˢ˧˟ˠ˪˷ ˪ˣ˦˧˟˪ ˸ˮ˸˧ˮ ˢˮ˧˞˷ ˢ˲ˣ˵˸ˢ ˢˮ˧ˢ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ 

 
 ˷ ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˯˩ˮ 

 
 ˫˧˧˥ˢ  ˨˶ˣ˞  ˭˧˟˪  ˢ˶˧˩˥ˢ  ˸˲ˣ˵˸  ˭˧˟ˬ  ˢ˶˴˵ˢ  ˢ˲ˣ˵˸ˢ  ˧ˮ˲  ˪˰  ˶˷˧  ˣ˵˟  ˸˥˲ˣˬˣ  ˸ˣ˪˰ˢ  ˪ˡˣˬ  ˧˲˪  ˡˡˬˮ  ˷ˣˬ˧˷ˢ  ˸ˣ˩ˤ  ˯˩ˮ
 ˢ˞˶) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˢˡ˧ˡˬˢ ˫ˣ˩˯ ˧˲˪ ˸˰˟˵ˮ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˪ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ ˸ˣ˪˰ .˫˧˧˷ˣˬ˧˷ˢ

ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˣ˰˴ˣ˟˷ ˫ˢ˷˪˩ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,(˭˪ˢ˪  ˡˡˬˮ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ ,˭˩ˬ ˶˥˞˪ .˸ˣ˧ˮˣ˷˞˶ ˸ˣ˶˧˷˧ ˸ˣ˧ˣ˪˰ˣ ˣ˧ˮ˲˪ ˣ˞ ˢ˶˧˩˥
 .˨˶˰ ˸ˡ˧˶˧ˬ ˫˧ˡ˯˲ˢˣ ˶˟˴ˮ ˸˥˲ ˧ˣ˩˧ˮ˟ ˸ˣ˪˰ˢ ˧˲˪ 

 
 ˭˧ˬˤ  ˯˧˯˟ˢ ˯˩ˮ  ˸˞ ˡ˧ˬ˰ˬ ˶˧˩˥ˬˢ ˣ˟  ˡ˰ˣˬˢ ˞ˣˢ˷ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬˬ ˢ˪˧˥˸ˬˣ ˸˥˲ ˸ˣ˞˴ˣˢ˩ ˸ˬ˷˶ˮ  ˯˩ˮˢ ˸˸˥˲ˢ

  ˣˮ˧ˢ ˢ˴ˣ˟˵ˢ ˧ˡ˧ ˪˰ ˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˷ ˫˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ .˶˩ˣ˥ˢ ˧ˡ˧ ˪˰ ˷ˣˬ˧˷˪23-20    .˫˧ˮ˷ 
 

 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˡ˶˲ˮ ˱˧˰˯˟ ˫˧ˠ˴ˣˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˫˧˯˩ˮ 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

˟ ˰˶˲˧ˢ˪ ˸ˣˡ˧˸˰ ˶˷˞ ˸ˣ˧ˣ˟˧˧˥˸ˢ .˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˨ˣ˶˞ˢ ˭ˬˤ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˱˧˰˯˟ ˸ˠ˴ˣˬ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ-
12  .˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˶˴˵ˢ ˭ˬˤ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥ ˱˧˰˯˟ ˸ˣˬ˷˶ˮ ˫˧˟ˣ˶˵ˢ ˫˧˷ˡˣ˥ˢ 
 

 ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ :˫˧˞˟ˢ ˫˧ˬˣ˪˷˸ˢˬ ˫˧˟˩˶ˣˬ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮˢ 
Å  ;˫˧˰ˣ˟˵ ˫˧ˬˣ˪˷˸ 
Å  .ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧˧˵ˢ ˡˡˬ˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˢˮˣ˷˞˶˪ ˫˧ˡˡˬˮ˷ ,ˡˡˬ˟ ˫˧˧ˣ˪˸ ˶˷˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ 
 

  ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧ˬ˪ˣ˷ˬ ˫ˮ˧˞˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˪˷ ˧˥˩ˣˮˢ ˨˶˰ˢ ˧˲˪ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˢˮˣ˷˞˶˪ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ
 ˢ˰˧˟˵˪ ˭˸˧ˮ ˣˮ˧˞ ˢ˶˧˩˥˟ ˫ˣ˪ˠˢ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷˷ ˶˥˞ˬ ,˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˭ˣˣ˧ˢ˪ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮˣˣˢˬ ,ˢ˶˧˩˥ˢ

˟˧˧˥˸ˢ ,˸˧ˮˣ˷˞˶ˢ ˢˡ˧ˡˬˢ ˶˥˞˪ .˪˵ˮ˟  ˸ˣ˟˧˧˥˸ˢ ˪˰ ˸˧˟˧˶ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸˪ˡˠˢ ˧ˡ˧ ˪˰ ˡˡˬ˧˸ ˢ˶˧˩˥ˢ ˸ˣ
 .ˣ˰˴ˣ˟˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˸˞ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸ˮ˦˵ˢ ˧ˡ˧ ˪˰ˣ ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˢ˶˧˩˥ˢ 

 
 :˶˷˞˩ (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ 

Å   ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮ˩ˡˣ˰ˬˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˭ˣˣ˧ˢ ˧ˡ˧ ˪˰ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˢˤ ˢ˶˵ˬ˟ .ˢ˶˧˩˥ˢ ˸˲ˣ˵˸˟ ˧ˣˮ˧˷ ˪˥
 ;˭˩ˡˣ˰ˬ ˭ˣˣ˧ˢ ˶ˣ˰˧˷˟ 

Å   ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˢ˶˧˩˥ˢ ˪˷ ˧˶ˣ˵ˬˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ
 .ˢ˪˞ ˫˧ˬˣ˪˷˸ ˸˰˧˟˵˪ ˷ˬ˷ˬˢ ˡˡˬ˟ ˧ˣˮ˧˷ˬ ˰˟ˣˮˢ ˫˧˧ˡ˧˸˰ ˢ˶˧˩˥ ˧ˬˣ˪˷˸˟ ˧ˣˮ˧˷ ˪˥ ˶˷˞˩ (˷ˣˬ˧˷ˢ 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥  (˨˷ˬˢ) 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  (˨˷ˬˢ) 
 

 ˫˧ˮ˵˸ˬˢ ˪˷ ˧˪ˣ˰˲˸ˢ ˥ˣˣ˶ˢˬ ˤˣ˥˞˩ ˫˧˰˟˵ˮ˷ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,ˢˬˠˣˡ˪) ˶˰˷˟ ˣ˞ ˡˡˬ˟ ˫˧˧ˣ˪˸ ˫ˮ˧˞˷ ˫˧ˮ˸˷ˬ ˢ˶˧˩˥ ˧ˬˣ˪˷˸
 ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮ ˫ˮ˧˞ ,(˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˰ ˫˧ˮ˵˸ˣˬˢ ˢ˞˴ˣˢ˩ ˫˧˶˩ˣˬ ˢ˪˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ .˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮˣ

 .ˡ˯˲  sˣ  ˞˥ˣˣ˶ˢ ˪  ˰˥ˣˡ  ˟"˸ˣ˶˥˞ ˸ˣ˞˴ˣˢ" ˱˧˰˯  ˟˫˧˪˪˩ˮ  xˢ˪  ˞˫˧ˬˣ˪˷  ˸˪˧˰˲ˢ  ˷˧˞ˮ˸  sˣ  ˞˰ˣ˶˧˞  s˷˥˶˸ˢ ˢ˟ ˢ˲ˣ˵˸  ˟˸˧˪ˣ˰˲˸ 
 

 ˫˷ˣ˧ˬ ˢ˧ˢ ˭˵˸ˢ ˣ˪˧˞˩ ˣˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ ,˭˵˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˪ ˸ˣˬ˧˧˵ˢ ˸ˣ˶˧˩˥ˢ ˧˟ˠ˪
  .ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˟ ˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˫˧ˮˣˣˢˬ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬˬ 

 
ˣ. ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˯ˮ˩ˢ 
 

  ˸˧˟˧˶ˢ  ˸˦˧˷  ˸ˣ˰˴ˬ˞˟  ,˭˸˶˧˟˴  ˫˰  ˸ˣ˶˩ˣˬ  ˸˧˟˧˶  ˸ˣ˯ˮ˩ˢ  .ˣ˰˵˷ˣˢ˷  ˫˧ˬˣ˩˯  ˭˧ˠ˟  ˸˧˟˧˶  ˸ˣ˯ˮ˩ˢ  ˸ˣ˪˪ˣ˩  ˭ˣˬ˧ˬ  ˸ˣ˯ˮ˩ˢ
  .˸˧˟˧˦˵˲˞ˢ 

 
  ˧ˣˣ˷˟ ˫˧˧ˣˮ˧˷ˣ ˢ˶˧˩˥ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˣ˪˟˵˸ˮ˷ ˸ˣ˞ˣˣ˪ˢ ,ˣ˵˲ˮˣˢ˷ ˭ˣˢ ˧˶˦˷ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˞˴ˣˢˣ ˸ˣ˧˞˵ˮ˟ ˸ˣ˪ˬ˰ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ

  .ˡ˯˲ˢˣ ˥ˣˣ˶ ˨˶ˡ ˭ˠˣˢ ˧ˣˣ˷˟ ˸ˣˠ˴ˣˬˢ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˷ ˭ˠˣˢˢ 
 

 .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˧˲˪ ˡ˯˲ˢˣ ˥ˣˣ˶ ˥ˣˡ˟ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ˪ ˸ˣ˲˵ˤˮ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˸ˣˮˣˣˢˬ ˭ˮ˧˞˷ ,˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 
ˤ .   ˢ˯ˮ˩ˢˢ ˪˰ ˫˧˯ˬ 
 

 .˯ˬ ˧˩˶˴˪ "ˢ˲ˣ˵˷" ˸ˣ˷˧ ˞˧ˢ˷ ,˸ˣ˲˸ˣ˷˩ ˸ˡˠˣ˞ˬ ˸ˣ˷˧ˢ ˸ˣ˥ˣˡˢ ˶ˣ˷˧˞ ˡ˰ˣˬ˪ 
 
˥.  s ˦˧˪˷ ˪˰˟ ˫˰ ˸ˣ˞˵˯˰ 
 

.ˢ˵˯˰ˢ ˡ˰ˣˬ˟ ˭ˠˣˢ ˧ˣˣ˷ ˧˲˪ ˫˧ˡˡˬˮ ˢ˦˧˪˷ ˪˰˟ ˫˰ ˢ˵˯˰ ˢ˰˴ˣ˟ ˫ˢ˧˟ˠ˪˷ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˯˩ˮ 
 ˧˩ ˢˡ˟ˣ˰ˢ ˪˷˟ .˭ˣˢ˪ ˢ˵˯˰ˢˬ ˢ˶ˣˬ˸ˢ ˭˧˟˪ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˭˧˟ ˷˶˲ˢˢ ˸˞ ˸ˣ˲˸ˣ˷ˢ ˸˲˵ˣˤ ,˧ˮˣˢˢ ˶ˣ˷˧ˬ˟ ˢ˵˯˰˟ ˶˟ˣˡˬ 

 
˦.  ˬ ˪ˣ˷˷ ˸˧˟˧˶ ˠˣˣ˧˯ˢ ˪˟˵˸ˢ˷ /ˢ  ˫ ˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˥ˣˡ˟ 
 

˪˟˵˸ˢ ˶˷˞ ˸˧˟˧˶ ˭˧ˠ˟ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢˢ    ˧ˬ˧˶ˤ˸˩ ˢˡ˧ ˪˰ ˢˬ˪ˣ˷ˣ ˢ˪˟˵˸ˢ˷ ˸˧˟˧˶ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˭˩  xˢ˧ˡ˧˟
  ˸ˣˠ˴ˣˬˢ ,˰ˣ˟˵ ˷ˣ˩˶˩ ˫˧ˠ˴ˣˬˢ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢˣ ˣˬ˪ˣ˷˷ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,˸˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˣ˰˟ˮ ˣ˞ ˣ˷ˬ˧˷ ˶˷˞ ˫˧ˮˬˣˤˬ

 ˭˧ˠ˟ ˸ˣˬ˪ˣ˷ˬˢ ˸ˣ˞˧˴˧ˢ ˶˸˧ ˫˰ ˧˟˵˰ ˭˲ˣ˞˟ ,ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸˶ˠ˯ˬ˟  .˫˧˯˩ˮ ˫˸ˣ˞ 
 
˟ ˶ˣ˞˧4  ï  ˸ ˣ˧˸ˮˣ˰ 
 

  ˪  ˷˪ˬ˷  ˥˸˶˧˩ˬ  ˬ˸ˣ˯ˮ˩ˢ  ,˳˧˵  s˧˷ˡˣ˥  ˟.ˢˮ˷  s˸ˣˮˣ˰  ˟˶˧ˣˣ˞  sˠˤ  ˬ˧˞ˮ˸ ˪˷˟ ˸ˣ˧˸ˮˣ˰  ˬ˸ˣ˰˲˷ˣ  ˬ,˫˧˧ˮ˧  ˟˫˧˧˲˯  ˩˸ˣ˥ˣˡ  ˟ˢ˴ˣ˟˵ˢ
  ˭ˣ˰˟˶  s,˨˩˪ ˫˞˸ˢ  ˟.˸ˡ˶ˣ  ˧ˢ˵ˣ˲˸ˢ ,˸˧˯˥  ˧ˢ˩ˣˬˮ ˢˮ˧˶˵ˢ ˭ˢ  ˟˱˶ˣ˥  s˧˷ˡˣ˥  ˟ˣ˪˧˞  xˢ˪ˣ  ˰˸ˣ˩˶˰ˬ  s˸ˣ˵ˣ˲  ˸,ˢˢˣ˟  ɣˢˮ˧˶˵  s˫ˢ˟

˩ˣˬˮ ˢ˵ˣ˲˸ ˫˰ ˫˧ˮˣ˰˟˶ ˫˧˟˷˥ˮ ˢˮ˷ ˪˩˟ ˧˰˧˟˶ˢˣ ˭ˣ˷˞˶ˢ .ˢˢˣ˟ˠ ˢ˵ˣ˲˸ ˧˪˰˟ ˫ˮ˧ˢ ˧˷˧˪˷ˢˣ ˧ˮ˷ˢ ˭ˣ˰˟˶ˢ ˡˣ˰˟ ˸˧˯˥˧ ˢ 
 

 ˶ˣ˞˧˟5  ï ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

  ˫˧˴ˣ˟˧˵ ˫˰ ˢ˶˧˩˥ ˫˩˯ˢ˟ ˢ˶˷˵˸ˢ ˸ˣ˲˸ˣ˷ˢ  ˫ˣ˧˟ ˫ˮ˧ˢ ˸ˣ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ .ˤ˶˞ˣ ˧ˮ˧˩˧1   ,˶˞ˣˮ˧˟2021  ˪˷ ˢ˲ˣ˵˸ ˨˷ˬ˪ .23  
  ˫ˣ˧˪ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˸ˣ˲˸ˣ˷ˢ ˢ˶˧˩ˢ ,˶ˣˬ˞˩ ˢ˶˧˩˥ˢ ˫˩˯ˢ ˭˧ˠ˟ .˫˧ˮ˷31    ˳˶ˬ˟2025    ˪˷ ˫ˣ˩˯˟

11,265  ˣ ˥"˷ ˧˲˪˞-11,840    .ˢˬ˞˸ˢ˟ ˥"˷ ˧˲˪˞˶ˣ˰˧˷ ˧  ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˪ ˷ˣˬ˧˷ ˢ˷˰ˮ ˣ˟ ˭ˣˣ˧ˢˢˣ˧  ˢ˶˧˩˥ ˭˧ˠ˟ ˸ ˫ˮ˧ˢ3.81%  x -
3.94%   .ˢˬ˞˸ˢ˟



 ˭˞˯ ˧ˮ˧˩˧2 .ˬ.˷ '˞ 
  ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟˫˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ 

 

 

 
12 

 ˶ˣ˞˧˟6  ï ˢ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ 
 

  ˪˰ ,˥ˣˡˢ ˡ˰ˣˬ˪ ˭ˣ˩ˮ ,ˡˬˣ˰ ˶˷˞ ˫ˣ˩˯˟ ˫˧˪˰˟ ˸˞ˣˣ˪ˢ ˸ˣ˲˸ˣ˷˪ ˡ˧ˬ˰ˢ ˪˟ˠˣˬˢ ˱˸ˣ˷ˢ22,640    ˸ˬ˵ˢ ˭ˣˬ˧ˬ ˨˶ˣ˴˪ ,˥"˷ ˧˲˪˞
 ˪˷ ˶ˣ˰˧˷˟ ˸˧˟˧˶ ˸˞˷ˣˮ ˢ˞ˣˣ˪ˢˢ .˦˵˧ˣ˶˲ˢ5%  .ˢˮ˷˪ 

 
 ˶ˣ˞˧˟7  ï  ˫ ˧˶ˣ˷˵ ˫˧ˡˡ˴ 

 
  ˫ˣ˧˟6  ˪˶˞ˣˮ˧  2022  ˢ˞ˣˣ˪ˢ ˸˪˟˵˪ ˫˩˯ˢ ˫˸˥ˮ˩ ˪˷ ˨˯˟ ˫˞ˢ ˸˶˟˥ˬ- 137,368  ˫˧˶˧˥ˬˢ ˡˡˬ˪ ˢˡˣˬ˴ ˢ˞ˣˣ˪ˢˢ .˥"˷ ˧˲˪˞

  ˪˷ ˸˧˸ˮ˷ ˸˧˟˧˶ ˸˞˷ˣˮˣ ˭˩˶˴˪3.5%˟ ˭ˣ˰˶˧˲˪ ˡˣˬ˰˸ (ˢˡˬ˴ˢˢ ˧˷˶˲ˢ ˸˲˯ˣ˸˟) ˢ˞ˣˣ˪ˢˢ ˭˶˵ .-  40   ˫˧˧˸ˮ˷ ˧˴˥ ˫˧ˬˣ˪˷˸
  ˪˷ ˶ˣ˰˧˷˟2.5%   .ˡ˥˞ ˪˩ ˭˶˵ˢˬ 

 



 

 

 

.ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
 

˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ 

  ˫ˣ˧˪31  ˳˶ˬ˟2025 

) ˧˸˪˟˶˵ˣ˟ˬ ˫ ˧ ( 

 

   



 
 

˭˞˯ ˢˤ˰ ˶˲˩   .ˬ.˷ 
 

˫˧˧˲˯˩ ˸ˣ˥ˣˡ  ˫ ˧˧ˮ˧˟ 
 ˫ˣ˧˪31   ˳˶ˬ˟2025 

) ˧˸˪˟˶˵ˣ˟ˬ˫˧( 
 

 ˫ ˧ˮ˧˧ˮ˰ ˭˩ˣ˸ 
 
 

 ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˸˰ˡ ˸ˣˣ˥           2 
 

  ˸ˣ˥ˣˡ˫˧˧˸˧˴ˬ˸  ˧˲˯˩ˢ ˟˴ˬˢ ˪˰          3 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰          4 
 

 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ         5 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˪˰˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸          6 
 

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟  ˫ ˧˧ˮ˧˟          7 
 



 

 

 

 
 
 
 

 ˪˷ ˢ˶˧˵˯ ˥ˣˡ ˪ ˷ ˫˧˲˸ˣ˷˪ ˫˧˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˧˞ˣ˶ 
˭˞˯ ˢˤ˰ ˶˲˩  ï ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷ 

 
 

 ˞ ˣ˟ˬ 
 

  ˪˷ ˱˶ˣ˴ˬˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯˶˲˩  ˢˤ˰  ˭˞˯  ï    ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷ ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ˢ ˥ˣˡˢ ˸˞ ˪˪ˣ˩ˢ ("˸ˣ˲˸ˣ˷ˢ" ˭˪ˢ˪)
  ˫ˣ˧˪ ˧˲˯˩ˢ31    ˳˶ˬ˟2025 ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪ ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ˣ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ,ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ˢ ˸ˣ˥ˣˡˢ ˸˞ˣ ,

  ˫˧˧ˮ˧˟ ˸˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢˠ˴ˢ˪ˣ ˢ˩˧˶˰˪ ˫˧˞˶˥˞ ˢ˪ˢˮˢˢˣ ˭ˣ˧˶ˣ˦˵˶˧ˡˢ .˨˧˶˞˸ ˣ˸ˣ˞˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ˣˤ   ˭˵˸˪ ˫˞˸ˢ˟
  ˧ˬˣ˞˪ˮ˧˟  ˸ˣ˞ˮˣ˟˷˥ IAS 34  ˣ˪˞  ˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪  ˧˲˯˩  ˰ˡ˧ˬ  ˪˰  ˢˮ˵˯ˬ  ˰˧˟ˢ˪  ˞˧ˢ  ˣˮ˸ˣ˧˶˥˞  ."˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪  ˧˲˯˩  ˥ˣˣ˧ˡ"

 .ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ 
 
 

 s ˶˧˵˯ˢ ˱˵˧ˢ 
 

  ˢ˶˧˵˯ ˭˵˸˪ ˫˞˸ˢ˟ ˣˮ˸˶˧˵˯ ˸˞ ˣˮ˩˶˰2410    ˪˰ ˸˩˶˰ˮˢ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯" ˪˞˶˷˧˟ ˭ˣ˟˷˥ ˧˞ˣ˶ ˸˩˷˪ ˪˷
  ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯ ."˸ˣ˷˧ˢ  ˪˷ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˢ˞ˣ˶  ˧ˡ˧ ˫˧˞˶˥˞ˢ ˫˧˷ˮ˞ ˫˰ ˶˵˧˰˟ ,˫˧˶ˣ˶˧˟ˬ ˸˟˩˶ˣˬ ˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪

  ˶˷˞ˬ  ˸˶˩˧ˮ  ˢˡ˧ˬ˟  ˢ˲˵˧ˢ˟  ˸ˬ˴ˬˣ˴ˬ  ˢˮ˧ˢ  ˢ˶˧˵˯  .˫˧˶˥˞ˣ  ˫˧˧˦˧˪ˮ˞  ˢ˶˧˵˯  ˧˪ˢˮ  ˫ˣ˷˧˧ˬˣ  ,˫˧˧˞ˮˣ˟˷˥ˢˣ  ˫˧˧˲˯˩ˢ  ˫˧ˮ˧˧ˮ˰˪
  ˰ˡˣˣ˧ˮ˷  ˭ˣ˥˦˧˟  ˠ˧˷ˢ˪  ˣˮ˪  ˸˶˷˲˞ˬ  ˢˮ˧˞  ˨˩˧˲˪ˣ  ˪˞˶˷˧˟  ˫˧˪˟ˣ˵ˬ  ˸˶ˣ˵˧˟  ˧ˮ˵˸˪  ˫˞˸ˢ˟  ˸˩˶˰ˮˢ  ˸˶ˣ˵˧˟  ˫˧ˮ˧˧ˮ˰ˢ  ˪˩˪

 .˸˶ˣ˵˧˟ ˪˷ ˸˰ˡ ˸ˣˣ˥ ˫˧ˣˣ˥ˬ ˣˮ˞ ˭˧˞ ,˨˩˪ ˫˞˸ˢ˟ .˸˶ˣ˵˧˟˟ ˫˧ˢˣˤˬ ˸ˣ˧ˢ˪ ˫˧˪ˣ˩˧ ˣ˧ˢ˷ ˫˧˧˸ˣ˰ˬ˷ˬˢ 
 
 

 s ˮ˵˯ˬ 
 

  ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˨ˣ˶˰ ˣˮ˧˞ ˪"ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪ ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟
 ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˪ ˫˞˸ˢ˟ IAS 34 . 
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  ,˟˧˟˞ ˪˸27  ,˧˞ˬ˟2025 
 
 
 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ 

 

 

  ˫˧˶ˣ˞˧˟ˢ˫ˢˬ ˡ˶˲ˮ ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ ˫˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ 
3 

˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

  ˫ˣ˧˪31  ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˫˧˯˩ˮ    

˫˧˲˦ˣ˷ ˫˧˯˩ˮ    
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  1,434  1,295  1,094 

 ˸ ˣ˥ˣ˵˪  669  218  269 
 s ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥  1,044  78  1,051 

˫˧˲˦ˣ˷ ˫˧˯˩ˮ ˪˩ˢ ˨˯  3,147  1,591  2,414 

 ˧˸˪˟ ˫˧˯˩ˮ˫˧˲˦ˣ˷    
 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  5,234  5,293  5,119 

 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  23,732  25,114  23,987 
 ˫ ˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ ˪˩ˢ ˨˯  28,966  30,406  29,106 

  ˫˧˯˩ˮ ˪˩ˢ ˨˯  32,113  31,998  31,520 

 ˭ˣˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ    
˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 ˫ ˧˸ˣ˶˧˷ ˧ˮ˸ˣˮˣ ˫˧˵˲˯  534  570  796 
  ˸ˣ˩ˤ ˸ˣ˶˸˧ˣ ˫˧˞˩ˤ  253  233  61 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  235  223  224 
 s ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  1,316  1,272  1,312 

˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  2,338  2,298  2,393 
 ˸ ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  4,943  4,981  5,000 
 s ˦˧˪˷ ˪˰˟ˬ ˸ˣ˞ˣˣ˪ˢ  30,357  28,464  29,347 

˸ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  35,300  33,445  34,347 

˭ˣˢ    
 l ˯˲ˢ ˸˶˸˧ )5,525 ( )3,745 ( )5,220 ( 

˪˩ˢ ˨˯  ˭ˣˢ )5,525 ( )3,745 ( )5,220 ( 

˭ˣˢˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢˢ ˪˩ ˨˯  32,113  31,998  31,520 
 
 
 
 
 
 

72 ˟˧˞ˬ ,5202     
  ˪˰ ˢˬ˧˸˥ˢ ˨˧˶˞˸

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
  l ˶˞ ˶ˮ˟˞ 

 ˧˪˪˩ ˪ˢˮˬ 
 ˡ˧˟˶ ˭ˡ˧˰ 

˫˧˲˯˩ ˪"˩ˮˬ˯ 
 
 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˪˰ l ˯˲ˢˣ ˥ˣˣ˶ˢ 
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ˡ˯˲ˢ ˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  704  372  2,262 

 ˸ ˣˣ˪ˮˣ ˸˩˶˰ˬ ˸˵ˤ˥˞ ˸ˣ˞˴ˣˢ  308  200  730 
 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ  3  3  13 

˸ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧ˮ˲˪ ˥ˣˣ˶  393  169  1,519 
 ˸ ˣ˸˥˲ˢˣ ˸˥˲    

 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  65  63  258 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  254  254  1,270 

 ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶  74 )148 ( )9( 
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ  379  370  1,984 

ˢ˲ˣ˵˸˪ ˡ˯˲ˢ )305 ( )518 ( )1,993 ( 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˪˰ ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ 
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 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ 

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2025 :(˶˵ˣ˟ˬ ˧˸˪˟)  

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2025 )5,220 ( )5,220 ( 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )305 ( )305 ( 

 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2025 )5,525 ( )5,525 ( 

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2024 :(˶˵ˣ˟ˬ ˧˸˪˟)  

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024 )3,227 ( )3,227 ( 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )518 ( )518 ( 

 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2024 )3,745 ( )3,745 ( 

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪31   ,˶˟ˬ˴ˡ˟2024 :(˶˵ˣ˟ˬ)   
  l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024 )3,227 ( )3,227 ( 

 s ˮ˷˪ ˡ˯˲ˢ )1,993 ( )1,993 ( 
 ˫ˣ˧˪ ˢ˶˸˧31  ,˶˟ˬ˴ˡ˟2024 )5,220 ( )5,220 ( 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˪˰˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ 
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 ˫ ˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ 

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 
 2025 2024 2024 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˸˲˦ˣ˷ ˸ˣ˪˧˰˲    
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )305 ( )518 ( )1,993 ( 

 ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠ˴ˢ˪ ˸ˣ˷ˣ˶ˡˢ ˸ˣˬ˞˸ˢ   

 ˫ ˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˟ ˸ˣ˩ˣ˶˩ ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ .˞    
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˞ˣˣ˪ˢ ˨ˣ˶˰˷  379  370  1,984 

 ˸ ˣ˸˥˲ˢˣ ˸˥˲  319  317  1,528 
  698  687  3,512 

(˶ˤˣ˥ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷) ˸ˣ˟˧˧˥˸ˢˣ ˷ˣ˩˶ ˧˲˧˰˯˟ ˫˧˧ˣˮ˧˷ .˟    
 s ˟ˣ˥ ˸ˣ˶˸˧˟ˣ ˫˧˟˧˧˥ ,˸ˣ˥ˣ˵˪˟ ˢ˧˪˰ )252 ( )118 ( )190 ( 

 ˫ ˧˞˩ˤˣ ˫˧˵˲˯˟ ˢ˧˪˰  199  526  2,019 
  )53(  408  1,829 

 ˫˧ˮˬˣˤˬ-  ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲  340  577  3,348 

  ˫˧ˮˬˣˤˬ:˶ˣ˟˰ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˣˬ˪ˣ˷˷    
 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )84( 

 ˫ ˞ ˸˶˟˥ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )782 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˸˲˦ˣ˷ ˸ˣ˪˧˰˲  340  577  2,482 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˢ˰˵˷ˢ ˸ˣ˪˧˰˲    
 ˫ ˣˤ˧ˣ ˢˬ˵ˢ˟ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ˟ ˢ˰˵˷ˢ   - )122 ( )955 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˢ˰˵˷ˢ ˸ˣ˪˧˰˲  - )122 ( )955 ( 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲    
˫˞ˢ ˸˶˟˥ˬ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )1,302 ( 

 s ˦˧˪˷ ˧˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵  -  -  250 
 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭ˣ˰˶˧˲  -  - )221 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲  -  - )1,273 ( 
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ˟ ˧ˣˮ˧˷  340  455  254 

 s ˲ˣ˵˸ˢ ˸˪˧˥˸˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  1,094  840  840 
ˢ˲ˣ˵˸ˢ ˱ˣ˯˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  1,434  1,295  1,094 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 
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 ˫ ˧˧˲˯˩ˢ ˣ˸˥ˣˡ˪ ˫˧˶ˣ˞˧˟  ˫ ˧ ˧ˮ˧˟ 

 ˶ˣ˞˧˟1  ï  ˧˪˪˩ 
 

 .˞ ˸˧  ˪˷ ˧˪˪˩ ˶ˣ˞ ˸ ˣ˲˸ˣ˷ˢ 
 
)1( ˭˞˯ ˢˤ˰ ˶˲˩    ˫ˣ˧˟ ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷˩ ˢˡˠ˞˸ˢ ˬ.˷6  ˟˧˞ˬ 2020    ˢ˶˲˯ˬˣ540296381  ˭˪ˢ˪) : ("˸ˣ˲˸ˣ˷ˢ".  ˸ ˣ˲˸ˣ˷ˢ  

  .˸˷ˡ˥˸ˬˢ ˢ˧ˠ˶ˮ˞ˢ ˫ˣ˥˸˟ ˪ˣ˰˲˪ ˢ˶˦ˬ˟ ˢˬ˵ˣˢ 
 
)2(   ˦˵˧ˣ˶˲˭˞˯ ˢˤ˰ ˶˲˩  ˣ˦ˣ˲ ˭˵˸ˬ ˥ˣ˸˧˲˪ ˦˵˧ˣ˶˲ ˣˮ˧ˢ-˧˞˦˪ˣˣ  ,  ˪˷ ˵˲˯ˢ˟MWp11  )DC(  ˭˪ˢ˪)-  ("˦˵˧ˣ˶˲ˢ"    ˫˵ˣˬ  ˥ˣ˩ˬ

ˢ ˧˸ˣ˶˥˸ˢ ˤ˶˩ˬˢ ˧˞ˮ˸˪ ˱ˣ˲˩˟ˣ˧˰˧˟˶  ˪ˬ˷˥ˢ ˸ˣ˷˶ ˧ˡ˧ ˪˰ ˫˯˶ˣ˲˷,  ˟  ˪˷ ˡˡˬ ˡˣˬ˴ˣ ˥˦˟ˣˬ ˱˧˶˰˸17.98  ˪ 'ˠ˞ -  
KWh1   ˪˷ ˢ˲ˣ˵˸˪ ˶˴ˣ˧ˬ23  ˢˮ˷˸˧˶˥˯ˬˢ ˣ˸˪˰˲ˢ ˡ˰ˣˬˬ . 

 
 

 :˭ˬ˵˪ˡ˩ ˫ˮ˧ˢ ˸ˣ˲˸ˣ˷ˢ ˫˩˯ˢ ˧˲ ˪˰ ˢˮˣˢ˟ˣ ˢ˷ˣ˩˶˟ ,˸ˣ˲˸ˣ˷ˢ ˧˥ˣˣ˶˟ ˫˧˲˸ˣ˷ˢ ˪˷ ˫˵˪˥ 
 

 ˭ˣˢ˟ ˷ˣ˩˶˟ˣ   ˥ˣˣ˶˟ 
  %   % 

 ˧˪˪˩ ˱˸ˣ˷ï   ˬ "˰˟ ˶ˣˣ˞˲ .˧ˣ.˧˲ ˢˤ˰ ˶˲˩ 0.01  0.01 
 ˪˟ˠˣˬ ˱˸ˣ˷ ï ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ 73.99  73.99 
 ˪˟ˠˣˬ ˱˸ˣ˷- (*) ˢˤ˰ ˶˲˩ ˳ˣ˟˧˵ 26  26 

  
(*)   ˪˟ˠˣˬˢ ˱˸ˣ˷˪ï  (˰˵˶˵ˢ ˪˰˟ ˭˪ˢ˪)  ,ˢˤ˰ ˶˲˩ ˳ˣ˟˧˵    ˡ˰ ˷ˣ˩˶˪ ˢ˧˴˲ˣ˞50%    ˫˩˯ˣˬ ˭ˣˮˠˮˬ ˧"˲˰ ˦˵˧ˣ˶˲ˢ ˸ˣ˧ˣ˩ˤˬ

  ,˷˞˶ˬ  ˡ˰ˣˬ  ˬ˫˧˧˸ˮ  ˷˱ˣ˪˥  ˪ˡ˰ˣ ,˭˞  ˯ˢˤ  ˰˶˲˩ ˧ˡ  ˧˪  ˰˵ˤ˥ˣˬ  s˦˵˧ˣ˶˲  s˪  ˷˸˧˶˥˯ˬ  sˢ˪˰˲ˢˢ ˡ˰ˣˬ  ˬˢˮ  ˷˱ˣ˪˥  ˬ˪˥ˢ
 ˦ ˵˧ˣ˶˲ˢ ˪˷ ˸˧˶˥˯ˬˢ ˣ˸˪˰˲ˢ  ˷ˣˬ˧ˬ˪ ˸ˮ˸˧ˮ ˢˮ˧˞ ˢ˧˴˲ˣ˞ˢˣ ˶˥˞ˬ ˸˞ˤˣ ,˶ˬ˷˧ˢ˪ ˢ˧ˣ˲˴ ˦˵˧ˣ˶˲˟ ˢ˦˧˪˷ˢ ,˸˞ˤ ˫˰ .

  ˸ˣ˧˴˲ˣ˞ˢ ˷ˣˬ˧ˬ ˶˥˞˪ ˫ˠ ˸˟ˢ ˸ˣ˲˸ˣ˷ˢ ˪˷ ˸ˣ˧˦ˮˣˣ˪˶ˢ ˸ˣ˧ˣ˪˧˰˲˟ ˦ˣ˪˷˪ ˨˧˷ˬ˸ ˞˧ˢ ,ˢ˶˟˥ˢ ˸˩˶˰ˢ˪ˣ ˫ˣ˧˩ ˧ˡ˧ˬ
 .˶ˣˬ˞˩ 

 
)3( ˸ˣ˲˸ˣ˷ˢ    ˢˮ˧˞ s ˬˣ˷˧ˮ    ˫˧˲˦ˣ˷ ˫˧˯˧ˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟ ˫˧˪˪˩ˮ ˞˪ ˭˩˪ˣ ˫˧˲˸ˣ˷˪ ˸ˣ˶˟˰ˣˬ ˢ˧˸ˣ˪ˣ˰˲ ˸ˣ˞˴ˣ˸ˣ ˯ˬ ˧˩˶˴˪

 .˫˧˥ˡˮˣ 
 
)4(   ˢˤ˰  ˶˲˩  ˦˵˧ˣ˶˲˪ ˫ ˧˵ˤˮ  ˣˬ˶ˠˮ  ˫˧˧ˤ˧˲    ˪ˬ˷˥ˢ ˶ˣ˴˧˧  ˱˵˧ˢ  ˰ˠ˲ˮ  ˫ˢˬ ˢ˞˴ˣ˸˩  ˶˷˞ ˪ˤ˶˟  ˸ˣ˟˶˥ ˸ˬ˥˪ˬ ˳ˣ˶˲ ˟˵˰

˩˟ ˨ˣˬˮ ˢˤ˰ ˶˲˩˟ ˭˵˸ˬˢˬ ˪ˬ˷˥ˢ ˶ˣ˴˧˧ ˱˵˧ˢ ˥ˣˡˢ ˫ˣ˯˶˲ ˡ˰ˣˬ˪ .˦˵˧ˣ˶˲ˢˬ -35%    ˨˧˪ˢ ˸˶ˠ˯ˬ˟ ˶˷˞˩ ,ˢ˲ˣ˴ˬˢˬ
 l ˣˬ˞˪ ˸ˮˬ ˪˰ ˷ˣ˩˶ ˯ˬ ˫˰˦ˬ ˧˞ˬ˷ ˦˵˧ˣ˶˲˟ ˶˵˧˟ ˥ˣˡˢ ˫ˣ˯˶˲ ˡ˰ˣˬ˪ ˨ˣˬ˯˟ ,˷ˣ˩˶ ˯ˬ˪ ˫˧˵ˤˮ ˸ˣ˰˧˟˸ ˸˷ˠˢ    ˸˞

ˠˮ˷ ˫˧˵ˤˮˢ ˬ ˶  ˭ˣ˵˧˸˪ ˪ˣ˰˲˪ ˣ˞ ˭˵˸ˬ˪ ˫˶ˠˮ˷ ˵ˤˮˢ ˱˵˧ˢ ˞ˣ˪ˬ ˸˞ ˨˧˶˰ˢ˪ ˢ˶˟˥ˢ ˪˷ ˢ˸˪ˣ˩˧˟ ˭˧˞ ˣˤˢ ˸˰˟ .˶˸˞˟ ˣ
˶ˣˬ˞˩ ˫˧˵ˤˮˢ   .ˣˮˬˤˣˢ˷ ˸˩˶˰ˬˢ ˧˵˪˥ˣ ˫˧ˡˣ˧˴ˢ ˸˰ˠˢ˪ ˡ˰ 

.˟  s ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣ˶ˡˠˢ 
 

˭˧˧ˮ˰ ˧˪˰˟  ) ˢ˵˯˲˟ ˫˸ˣ˰ˬ˷ˬ˩1 ˧˪˰˟ ˸˶ˡˠˢ˪ ( ˱˧˰˯˟ ˡ˧ˠ˞˸˟ ˭˧˧ˮ˰1    ,˨˶˰ ˸ˣ˶˧˧ˮ ˵ˣ˥˪
˥"˩˷˸ˢ-1968.  

  

˧ˮˣ˧˥ˢ ˸ˣ˶˧˷ˢ ˵˲˯ /˪ˬ˷˥ˢ ˸˶˟˥  ˬ"˰˟ ˪˞˶˷˧˪ ˪ˬ˷˥ˢ ˸˶˟˥. 
  

ˡˡˬ  s ˵˧˦˯˧˦˦˯˪ ˸˧ˤ˩˶ˬˢ ˢ˩˷˪ˢ ˸ˬ˯˶˲ˬ˷ ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ. 
  

 ˶ ˣ˷˵ ˡ˴  ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˟ ˣ˸ˣ˰ˬ˷ˬ˩24 )2009˫˧˶ˣ˷˵ ˫˧ˡˡ˴ ˶˟ˡ˟ (. 
  

MWp 1,000   ˪˷ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˭˵˸ˣˬˢ ˵˲˯ˢˢ ˸ˡ˧ˡˬ˪ ˸ˣ˷ˬ˷ˬˢ ˞˧˷ ˦˞ˣˣ˪˧˵ ˸ˣˡ˧˥˧
˦ˣ˲ ˸ˣ˩˶˰ˬˣ- ˸ ˧˞˦˪ˣˣ 

  

˧˪˪˩ ˱˸ˣ˷  ˶ˣˣ˞˲ .˧ˣ.˧˲ ˢˤ˰ ˶˲˩ˬ"˰˟ ˭˪ˢ˪)-  ("˧˪˪˩ ˱˸ˣ˷" 
  

 ˪ ˟ˠˣˬ ˱˸ˣ˷ ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ  ˭˪ˢ˪)- ("˪˟ˠˣˬ ˱˸ˣ˷" 
  

  ˫˞ˢ ˸˶˟˥ ˢ˧ˠ˶ˮ˞ ˵˷ˬ-  ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞˭˪ˢ˪)-  ("˫˞ˢ ˸˶˟˥" 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 

 

 

8 
 

 ˶ˣ˞˧˟2  ï ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˩˧˶˰ ˯˧˯˟ 
 

 .˞ ˢ˶ˢ˴ˢ ˧˟ˠ˪ ˫ˣ˷˧˧ ˧ˮ˵˸ ˥ˣˣ˧ˡ ˧˲˯˩ ˫˧˧ˬˣ˞˪ˮ˧˟ )IFRS:( 
 

  ˧˲˯˩ ˥ˣˣ˧ˡ ˧ˮ˵˸˪ ˫˞˸ˢ˟ ˣ˩˶˰ˮ ˸ˣ˲˸ˣ˷ˢ ˪˷ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ) ˫˧˧˞ˮˣ˟˷˥ ˫˧˧ˬˣ˞˪ˮ˧˟IFRS Accounting Standards  ˫ˢ˪ ˸ˣ˧ˣˮ˷˶˲ˣ (
) ˫˧˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˧ˮ˵˸˪ ˢˡ˰ˣˣˢ ˧ˡ˧ ˪˰ ˣˬ˯˶ˣ˲˷IASB .( 

 
 ˱˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˶˷ˣ˞ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˧˪˪˩ˢ  ˫ˣ˧˟27   ,˧˞ˬ˟2025 . 

 
.˟ ˰˟˦ˬ ˸ˣ˪˧˰˲ ˰˟˦ˬˣ   s ˠ˴ˢ 
 

 .˸˶˥˞ ˭˧˧ˣ˴ ˫˞ ˦˰ˬ˪ ,˟ˣ˶˵ˢ ˱˪˞˪ ˫˧˪ˠˣ˰ˬˣ ,˸ˣ˲˸ˣ˷ˢ ˪˷ ˸ˣ˪˧˰˲ˢ ˰˟˦ˬ ˣˮ˧ˢ˷ ,˥"˷˟ ˫˧ˠ˴ˣˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
 
ˠ. ˷ˣˬ˧˷ ˫˧ˮˡˬˣ˞˟ ˪ˣ˵˧˷ˣ ˸˰ˡ   
 

˸˩˧˶˰˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˫˞˸ˢ˟  ˪-  IFRS,  ˸˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˷ˬ˸˷ˢ˪   ˪ ˣ˵˧˷˟   ˸ ˰ˡ  ,˸ˣ˩˶˰ˢ˟  ˫˧ˮˡˬˣ˞  ˸ˣ˥ˮˢˣ  ˶˷˞   ˫ ˧˰˧˲˷ˬ  
˪˰  ˫ ˣ˷˧˧  ˸ˣ˧ˮ˧ˡˬˢ  ˪ ˰ˣ  ˫˧ˬˣ˩˯ ˪˷  ˫˧˯˩ˮ ,˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˸ˣ˯ˮ˩ˢ  .˸ˣ˞˴ˣˢˣ   ˶ ˢ˟ˣ˧  ˸ˣ˞˴ˣ˸ˢ˷  ˪˰ˣ˲˟  ˸ˣ˪ˣ˪˰  ˸ ˣ˧ˢ˪  ˸ˣˮˣ˷   ˫ ˧ˮˡˬˣ˞ˬ  .ˢ˪˞  ˸ ˰˟  

˫˷ˣ˟˧ˠ  ˪˷  ˫˧ˮˡˬˣ˞  ˫˧˧˞ˮˣ˟˷˥  ˫˧˷ˬ˷ˬˢ  ˸ˮ˩ˢ˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˪˷  ,˸ˣ˲˸ˣ˷ˢ  ˢ˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˥˧ˮˢ˪  ˸ˣ˥ˮˢ  ˶˷˞˟   ˸ ˣ˟˧˯ˮ˪  
˫˧˰ˣ˶˧˞ˣ   ˫ ˧˩ˣ˶˩ˢ   ˧˞˟  ˸ˣ˞ˡˣˣ   .˸˧˸ˣ˰ˬ˷ˬ   ˪ ˣ˵˧˷˟  ˢ˸˰ˡ  ˸˰˧˟˵˟  ,˫˧ˮˡˬˣ˞ˢ   ˸ ˯˯˟˸ˬ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˪˰   ˭ˣ˧˯˧ˮ  ,˶˟˰ˢ  ˸ˣˡ˟ˣ˰   ,˸ˣˮˣ˷  

˫˧ˬ˶ˣˠ ˫˧˧ˮˣ˴˧˥  ˪˰ˣ ˸ˣ˥ˮˢ ˸ˣ˶˧˟˯ ˫˞˸ˢ˟  ˸ˣ˟˧˯ˮ˪  ˸ ˣˬ˧˞˸ˬˢ  ˪˩˪  .˭ˡˬˣ˞   
 

˫˧ˮˡˬˣ˞ˢ   ˸ ˣ˥ˮˢˢˣ  ˫˯˧˯˟˟˷  ˫˧˶˵˯ˮ   ˭˲ˣ˞˟  .˱˦ˣ˷  ˫˧˧ˣˮ˧˷  ˫˧ˮˡˬˣ˞˟  ˫˧˧˞ˮˣ˟˷˥   ˫ ˧˶˩ˣˬ  ˢ˲ˣ˵˸˟  ˢ˟˷  ˣˮ˵ˣ˸  ˫˧ˮˡˬˣ˞ˢ  ˪˩˟ˣ  ˢ˲ˣ˵˸   ˸ ˧ˡ˧˸˰  
 .˸˰˲˷ˣˬ 

 
˭˪ˢ˪  ˢ˪˟˦  ˸ˤ˩˶ˬˢ  ˸˞  ˫˧ˮˡˬˣ˞ˢ  ˧˶˵˧˰ˣ  ˸ˣ˥ˮˢˢ  ˫ˢ˧˪˰  ˢ˯˯˟˸ˢ  ˸ˣ˲˸ˣ˷ˢ  ˧˟ˠ˪  ˡ˧˸˰ˢ  ˫˧ˬ˶ˣˠˣ  ˫˧˧˶˵˧˰  ˫˧˶˥˞  ˶˷˞  ˫˧˧ˣ˷˰  ˪˧˟ˣˢ˪  

 ˶ ˯ˣ˥˪  ˸ˣ˞ˡˣ  ˶˷˵˟  ,˫˧ˮˡˬˣ˞˪  ˶˷˞  ˯˥˧˟  ˫ˢ˧˪˞   ˫ ˧˧˵  ˭ˣ˩˧˯  ˧˸ˣ˰ˬ˷ˬ  ˫˸˞˴ˣ˸˷   ˪ ˰ˣ˲˟  ˢ˧ˢ˸  ˢˮˣ˷  ˫˧ˮˡˬˣ˞ˢˬ  ˷˶ˡ˧˧ˣ  ˫ˣ˞˧˸   ˧˸ˣˢˬ   ˫ ˧˩˶˰˪  
˫˧˶˲˯˟ ˪˷  ˫˧˯˩ˮ  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ   ˨ ˪ˢˬ˟ ˢˮ˷ˢ   ˸ ˧˲˯˩ˢ ,ˢ˞˟ˢ  ˫˧˶ˣ˞˧˟ˢˣ  ˫˧˧˦ˮ˟˪˶ˢ  ˯˥˧˟ :˫ˢ˧˪˞  

 
˭ˡˬˣ˞  ˸ ˣ˧˶˵˧˰ ˸ˣ˥ˮˢ ˸ˣ˧˶˷˲˞ ˸ˣ˩˪˷ˢ 

  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵
 ˭ˣˣ˧ˢ˪ ˶˧˷˩ ˯˩ˮ 

  ˭ˣˣ˧ˢ˪  ˶˧˷˩  ˯˩ˮ  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵ˢ  ˨˶ˣ˴˪
  ˸˩˶˰ˬ  ˫˞ˢ  ˭ˡˬˣ˞  ˸ˣ˲˸ˣ˷ˢ  ˸˪ˢˮˢ  ˸˰˴˟ˬ
  ˶ˣ˟˧˥ ˸˪ˣ˩˧ ,˰˵˶˵˪ ˢ˵˧ˤˢ ,˫˧˧˶ˣ˦ˣ˦˦˯ˢ ˫˧˶˸˧ˢˢ
  ˧˩  ˢˮ˵˯ˬ˪  ˢ˞˧˟ˬ  ˦˵˧ˣ˶˲˪  ˸ˬ˧˧˵ˢ  'ˡ˩ˣ  ˪ˬ˷˥ˢ
  ˧˶˵)  ˢ˶˟˥˪  ˸ˣ˧˪˩˪˩  ˸ˣ˟˦ˢ  ˟˧ˮ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴
  ˢ˪˰˲ˢˣ  ˢˬ˵ˢ  ˸ˬ˪˷ˢ ˧ˡ˩˪  ˰˧ˠ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴

ˬ (˸˧˶˥˯ 

  ˸ˣ˞˴ˣˢ˩ ˫ˣ˷˧˶ ˣ˞ ˯˩ˮ˩ ˫ˣ˷˧˶
˫ˣˤ˧˧ 

 
 

 ˶ˣ˞˧˟3  ï   ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ .ˢ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣˠ˴ˣˬˢ ˥ˣˣ˧ˡˢ ˸ˣ˲ˣ˵˸ ˪˩ ˧˟ˠ˪ ˧˟˵˰ ˭˲ˣ˞˟ ˣˬ˷ˣ˧ ˭˪ˢ˪ ˫˧˦˶ˣ˲ˬˢ 
 

 .˞  ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ 
 

  ˭˧˞ ˶˷˞ ˟ˣ˴˵ ˭ˬˤ˪ ˸ˣˮˣˡ˵˧˲ ˭˩ˣ ˸˧ˡ˧˧ˬ ˢ˩˧˷ˬ˪ ˫˧ˮ˸˧ˮˢ ˸ˣˮˣˡ˵˧˲ ,˧ˡ˧˧ˬ ˷ˣˬ˧ˬ˪ ˫˧ˮ˸˧ˮˢ ˫˧ˮˬˣˤˬ ˫˧˪˪ˣ˩ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ
 ˶˷˞ˣ ˫ˢ˟ ˷ˣˬ˧˷˟ ˢ˪˟ˠˬ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˰ ˢ˪ˣ˰ ˣˮ˧˞ ,˫ˢ˟ ˢ˰˵˷ˢˢ ˡ˰ˣˬ˟ ,˫ˮˣ˰˶˧˲ ˡ˰ˣˬ . 

 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟3  ï  ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ (˨˷ˬˢ) 
 
˟.  ˫˧˧˯ˮˮ˧˲ ˫˧˶˧˷˩ˬ-  ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 
)1(  ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ˩ ˠˣˣ˧˯ 

 
  ˫˧˧ˮˣˢ ˫˧˶˧˷˩ˬˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˫˧˶ˡ˯ˢˢ ˸ˣˢˬ˪ ˫˞˸ˢ˟ ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ˩ ˫˧ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˵˲ˮˣˢ˷

 .˧ˮˣˢ ˶˧˷˩ˬˣ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˸˶ˡˠˢ˪ˣ ˫˧˧ˤˣ˥ˢ 
 

)2(  ˸ ˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 

  ˸˧ˮˣ˷˞˶ˢ  ˢ˶˩ˢˢ  ˡ˰ˣˬ  ˶˥˞˪  .ˢ˵˯˰  ˸ˣ˧ˣ˪˰  ˧ˣ˩˧ˮ  ˶˥˞˪  ˭ˠˣˢ  ˧ˣˣ˷˟  ˢˮˣ˷˞˶˪  ˸ˣ˶˩ˣˬ  ˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˸ˣ˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢ
 ˢ˦˧˷ ˞˧ˢ ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣˡˡˬˮ ˢ˪˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ

 ˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸˸˥˲ˣˬˢ ˸ˣ˪˰ˢ ˟ˣ˷˧˥˪  ˸˧˟˧˶ˢ ˶ˣ˰˧˷ .˸˧˦ˮˣˣ˪˶ˢ ˧˞˶˷˞ˢ ˸˲ˣ˵˸ ˧ˮ˲ ˪˰ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ ˸˞˴˵ˢ ˪˷ˣ ˸
  ˪˷  ˧ˣ˲˴ˢ  ˫˧˧˥ˢ  ˨˶ˣ˞  ˧ˮ˲  ˪˰  ˫˧˧ˡ˧˸˰ˢ  ˫˧ˮˬˣˤˬˢ  ˧ˬ˧˶ˤ˸  ˪˷  ˧ˣˤ˥ˢ  ˫˶ˤˢ  ˸˞  ˵˧ˣˡˬ  ˭˲ˣ˞˟  ˢ˩ˮˬ˷  ˶ˣ˰˧˷ˢ  ˞ˣˢ  ˧˟˧˦˵˲˞ˢ

 .˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ ˢ˸ˣ˪˰˪ ˸˧˯ˮˮ˧˲ˢ ˸ˣ˟˧˧˥˸ˢˢ 
 

  ˸ˣ˪˰˪ ˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷ ˫ˣ˷˧˧ ˧ˡ˧ ˪˰ ˰˴ˣ˟ˬ ˟ˣ˷˧˥ˢ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸ˣ˟˷ˣ˥ˬ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ
  ˸˸˥˲ˣˬˢ ,˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˫˧ˡˡˬˮˢ ,ˡˡˬ˪ ˫˧ˡˣˬ˴  ˫˧˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˫˧˯˩ˮ  ˪˷  ˫˩˶˰ .˸˧˯ˮˮ˧˲ˢ  ˸ˣ˟˧˧˥˸ˢ ˪˷ ˫˧˶˲˯˟

 .˪˰ˣ˲˟ ˡˡˬˢ ˸ˡ˧˶˧ / ˸˧˧˪˰ ˶ˣ˰˧˷˪ ˫˞˸ˢ˟ ˢ˲ˣ˵˸ ˪˩˟ ˨˶˰ˣ˷ˬ 
 

  ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥ ,˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸ˣ˟˶˪ ,˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˧˯ˮˮ˧˲ ˫˧˯˩ˮ ˪˷ ˫˧˶˲˯˟ ˨˶˰ˢ  ˣ˞ ˫˞ˣ˸ ,˫˧˵˲˯ ,˸ˣ˞ˣˣ˪ˢ ,ˢ˟ˣ˥
˫ˢ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷˪ ˟ˣ˶˵ . 

 
ˠ. ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˭ˣˣ˧ˢ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˞˪ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰
  ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˰˴ˬ˞˟ ˭ˬˣˬ ˞˪˷ ˢ˲ˣ˵˸˟ ˪˪˵ˣ˷ˬˢ ˶˧˷˩ˢ ˯˩ˮ˟ ˢ˰˵˷ˢˢ ˸ˣ˪˰ ˵˪˥ ˪˷ ˢ˪˲˩ˬ˪ ˫˞˸ˢ˟ ˣ˰˟˵ˮ ˣ˪˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰

ˢ ˪˷ ˧˪˪˩ˢ ˧˞˶˷˞ˢ ˭ˣˣ˧ˢ ˶ˣ˰˧˷˟  ˪˷ ˧˞˶˷˞ˢ ˪˪˩˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ˢ ˸ˣ˧ˣ˪˰ ˪˷ ˪˪˵ˣ˷ˬˢ ˰˴ˣˬˬˢ ˧˲˪ ˰˟˵ˮ ˢˤ ˭ˣˣ˧ˢ ˶ˣ˰˧˷ .˸ˣ˲˸ˣ˷
  ˸ˣ˷ˣ˶ˡˢ ˸ˣ˪ˣ˰˲ˢ ˪˩˷ ˡ˰ ,˶˧˷˩ ˯˩ˮ ˭ˣˬ˧ˬ˪ ˪˟˵˸ˢ˷ ˧˲˧˴˲˯ ˧˞˶˷˞˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˧˵˷ ˸ˣ˲˸ˣ˷ˢ

 .ˣˬ˪˷ˣˢ ˡ˰ˣ˧ˬˢ ˣ˷ˣˬ˧˷˪ ˯˩ˮˢ ˸ˮ˩ˢ˪ 
 

  .˭˸ˣˣˢ˸ˢ ˫˰ ˡ˯˲ˢˣ ˥ˣˣ˶˪ ˸ˣ˲˵ˤˮ ˸ˣ˶˥˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 
ˡ.   ˸ˣ˷˶˲ˢ 
 

) ˧ˣ˲˴ ˢ˵ˣ˪˧˯ ˨˶ˣ˴˪ ˶˷˞ ,˶˟˰˟ ˷˥˶˸ˢ˷ ˰ˣ˶˧˞ˬ ˢ˞˴ˣ˸˩ ,˸˰ˬ˸˷ˬ ˣ˞ ˸˧˦˲˷ˬ ,˸˧˥˩ˣˮ ˸ˣ˟˧ˣ˥ˬ ˢ˴ˣ˟˵˪ ˶˷˞˩ ˸˶˩ˣˬ ˢ˷˶˲ˢmore 
likely than not  .˵ˣ˪˧˯˪ ˸ˡˬˣ˰ˢ ˸ˣ˟˧ˣ˥ˬˢ ˫ˣ˩˯ ˪˷ ˭ˬ˧ˢˬ ˭ˡˬˣ˞ ˨ˣ˶˰˪ ˭˸˧ˮ ˡˣ˰ ˪˩ ,˸ˣ˧˪˩˪˩ ˸ˣ˟˦ˢ ˪˷ ˧˪˧˪˷ ˫˧˶ˤ˸ ˷˶ˡ˧˧˷ ( 

 
 
 
 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥ 
 

˧˪˪˩ 
 

ˣ˦ˣ˲ ˸ˣ˩˶˰ˬ ˪˧˰˲ˢ˪ˣ ˭˧˵˸ˢ˪ ˸ˮˬ ˪˰ ˸ˣ˰˵˶˵ ˶ˣ˩˥˪ ˸ˠˢˣˮ ˢ˴ˣ˟˵ˢ- .˸ˣ˧˞˦˪ˣˣ 
 

  ˸ˣ˟˧˧˥˸ˢ˟ˣ ˡ˥ˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˢ˶˧˩ˬ ˢ˴ˣ˟˵ˢ .ˢˤˣ˥˟ ˸ˣ˶˷˵˸ˢˢ ˡ˰ˣˬ˟ (ˢ˶˧˩˥ ˪˪ˣ˩ ˣ˞) ˢ˶˧˩˥ ˣˮ˧ˢ ˢˤˣ˥ ˫˞ˢ ˢ˩˧˶˰ˬ ˢ˴ˣ˟˵ˢ
 .˶˩ˣ˥ˢ ˞˧ˢ ˫ˢ˟ ˢ˶˧˩˥ˢ ˧ˤˣ˥ ˪˩ ˭˧ˠ˟ ˨ˡ˧˞ˬ ˢ˶˧˩˥ 

 
 s ˶˧˩˥ˢ ˸˲ˣ˵˸ ˸˰˧˟˵ 

 
 .˶ˣ˩˥ˢ ˯˩ˮ˟ ˷ˬ˸˷ˢ˪ ˸ˣ˩ˤˢ ˸˞ ˷˧ ˶˩ˣ˥˪ ˢ˧˟ˠ˪˷ ˪ˣ˦˧˟˪ ˸ˮ˸˧ˮ ˢˮ˧˞˷ ˢ˲ˣ˵˸ˢ ˢˮ˧ˢ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ 

 
 ˷ ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˯˩ˮ 

 
  ˸ˣ˪˰ .˫˧˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ ˭˧˟˪ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ ˭˧˟ˬ ˢ˶˴˵ˢ ˢ˲ˣ˵˸ˢ ˧ˮ˲ ˪˰ ˶˷˧ ˣ˵˟ ˸˥˲ˣˬˣ ˸ˣ˪˰ˢ ˪ˡˣˬ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ
  ˫ˢ˷˪˩ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,(˭˪ˢ˪ ˢ˞˶) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˢˡ˧ˡˬˢ ˫ˣ˩˯ ˧˲˪ ˸˰˟˵ˮ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˪ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ

ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˣ˰˴ˣ˟˷  ˫˧ˡ˯˲ˢˣ ˶˟˴ˮ ˸˥˲ ˧ˣ˩˧ˮ˟ ˸ˣ˪˰ˢ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ ,˭˩ˬ ˶˥˞˪ .˸ˣ˧ˮˣ˷˞˶ ˸ˣ˶˧˷˧ ˸ˣ˧ˣ˪˰ˣ ˣ˧ˮ˲˪ ˣ˞ ˢ˶˧˩˥
 .˨˶˰ ˸ˡ˧˶˧ˬ 

 
  ˧ˡ˧ ˪˰ ˷ˣˬ˧˷˪ ˭˧ˬˤ ˯˧˯˟ˢ ˯˩ˮ ˸˞ ˡ˧ˬ˰ˬ ˶˧˩˥ˬˢ ˣ˟ ˡ˰ˣˬˢ ˞ˣˢ˷ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬˬ ˢ˪˧˥˸ˬˣ ˸˥˲ ˸ˣ˞˴ˣˢ˩ ˸ˬ˷˶ˮ ˯˩ˮˢ ˸˸˥˲ˢ

 ˣˮ˧ˢ ˢ˴ˣ˟˵ˢ ˧ˡ˧ ˪˰ ˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˷ ˫˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ .˶˩ˣ˥ˢ23-20   .˫˧ˮ˷ 
 

 ˷ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˫˧˯˩ˮ ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˡ˶˲ˮ ˱˧˰˯˟ ˫˧ˠ˴ˣˬ 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

 ˟˰˶˲˧ˢ  ˪˸ˣˡ˧˸  ˰˶˷  ˞˸ˣ˧ˣ˟˧˧˥˸  s.˧˲˯˩  s˟˴ˬ  s˪  ˰˥ˣˡ  ˟˨ˣ˶˞  s˭ˬˤ  ˟ˢ˶˧˩  ˥˭˧ˠ  ˟˸ˣ˟˧˧˥˸  s˱˧˰˯  ˟˸ˠ˴ˣ  ˬˢ˶˧˩˥  s˸ˣ˟˧˧˥˸ˢ-12    ˫˧˷ˡˣ˥ˢ
 .˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˶˴˵ˢ ˭ˬˤ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥ ˱˧˰˯˟ ˸ˣˬ˷˶ˮ ˫˧˟ˣ˶˵ˢ 

 
 :˫˧˞˟ˢ ˫˧ˬˣ˪˷˸ˢˬ ˫˧˟˩˶ˣˬ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ 

Å  ;˫˧˰ˣ˟˵ ˫˧ˬˣ˪˷˸ 
Å  .ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧˧˵ˢ ˡˡˬ˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˢˮˣ˷˞˶˪ ˫˧ˡˡˬˮ˷ ,ˡˡˬ˟ ˫˧˧ˣ˪˸ ˶˷˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ 
 

  ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧ˬ˪ˣ˷ˬ ˫ˮ˧˞˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˪˷ ˧˥˩ˣˮˢ ˨˶˰ˢ ˧˲˪ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˢˮˣ˷˞˶˪ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ
  ˢˡ˧ˡˬˢ ˶˥˞˪ .˪˵ˮ˟ ˢ˰˧˟˵˪ ˭˸˧ˮ ˣˮ˧˞ ˢ˶˧˩˥˟ ˫ˣ˪ˠˢ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷˷ ˶˥˞ˬ ,˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˭ˣˣ˧ˢ˪ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮˣˣˢˬ

 ˟ ˧˧˥˸ˢ ,˸˧ˮˣ˷˞˶ˢ  ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˰ ˸˧˟˧˶ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸˪ˡˠˢ ˧ˡ  ˧˪˰ ˡˡˬ˧˸ ˢ˶˧˩˥ˢ ˸ˣ
 .ˣ˰˴ˣ˟˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˸˞ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸ˮ˦˵ˢ ˧ˡ˧ ˪˰ˣ 

 
 :˶˷˞˩ (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ 

Å   ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮ˩ˡˣ˰ˬˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˭ˣˣ˧ˢ ˧ˡ˧ ˪˰ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˢˤ ˢ˶˵ˬ˟ .ˢ˶˧˩˥ˢ ˸˲ˣ˵˸˟ ˧ˣˮ˧˷ ˪˥
 ;˭˩ˡˣ˰ˬ ˭ˣˣ˧ˢ 

Å  (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˢ˶˧˩˥ˢ ˪˷ ˧˶ˣ˵ˬˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ
 .ˢ˪˞ ˫˧ˬˣ˪˷˸ ˸˰˧˟˵˪ ˷ˬ˷ˬˢ ˡˡˬ˟ ˧ˣˮ˧˷ˬ ˰˟ˣˮˢ ˫˧˧ˡ˧˸˰ ˢ˶˧˩˥ ˧ˬˣ˪˷˸˟ ˧ˣˮ˧˷ ˪˥ ˶˷˞˩ 

 
 
 
 



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥  (˨˷ˬˢ) 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  (˨˷ˬˢ) 
 

 ˫˧ˮ˵˸ˬˢ ˪˷ ˧˪ˣ˰˲˸ˢ ˥ˣˣ˶ˢˬ ˤˣ˥˞˩ ˫˧˰˟˵ˮ˷ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,ˢˬˠˣˡ˪) ˶˰˷˟ ˣ˞ ˡˡˬ˟ ˫˧˧ˣ˪˸ ˫ˮ˧˞˷ ˫˧ˮ˸˷ˬ ˢ˶˧˩˥ ˧ˬˣ˪˷˸
 ˢ˞˴ˣˢ˩ ˫˧˶˩ˣˬ ˢ˪˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ .˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮˣ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮ ˫ˮ˧˞ ,(˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˰ ˫˧ˮ˵˸ˣˬˢ

˸  sˣ  ˞˰ˣ˶˧˞  s˷˥˶˸ˢ ˢ˟ ˢ˲ˣ˵˸  ˟˸˧˪ˣ˰˲˸ .ˡ˯˲  sˣ  ˞˥ˣˣ˶ˢ ˪  ˰˥ˣˡ  ˟"˸ˣ˶˥˞ ˸ˣ˞˴ˣˢ" ˱˧˰˯  ˟˫˧˪˪˩ˮ  xˢ˪  ˞˫˧ˬˣ˪˷  ˸˪˧˰˲ˢ  ˷˧˞ˮ 
 

 ˫˷ˣ˧ˬ ˢ˧ˢ ˭˵˸ˢ ˣ˪˧˞˩ ˣˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ ,˭˵˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˪ ˸ˣˬ˧˧˵ˢ ˸ˣ˶˧˩˥ˢ ˧˟ˠ˪
  .ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˟ ˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˫˧ˮˣˣˢˬ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬˬ 

 
ˣ. ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˯ˮ˩ˢ 
 

  ˸˧˟˧˶ˢ  ˸˦˧˷  ˸ˣ˰˴ˬ˞˟  ,˭˸˶˧˟˴  ˫˰  ˸ˣ˶˩ˣˬ  ˸˧˟˧˶  ˸ˣ˯ˮ˩ˢ  .ˣ˰˵˷ˣˢ˷  ˫˧ˬˣ˩˯  ˭˧ˠ˟  ˸˧˟˧˶  ˸ˣ˯ˮ˩ˢ  ˸ˣ˪˪ˣ˩  ˭ˣˬ˧ˬ  ˸ˣ˯ˮ˩ˢ
  .˸˧˟˧˦˵˲˞ˢ 

 
  ˧ˣˣ˷˟ ˫˧˧ˣˮ˧˷ˣ ˢ˶˧˩˥ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˣ˪˟˵˸ˮ˷ ˸ˣ˞ˣˣ˪ˢ ,ˣ˵˲ˮˣˢ˷ ˭ˣˢ ˧˶˦˷ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˞˴ˣˢˣ ˸ˣ˧˞˵ˮ˟ ˸ˣ˪ˬ˰ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ

  .ˡ˯˲ˢˣ ˥ˣˣ˶ ˨˶ˡ ˭ˠˣˢ ˧ˣˣ˷˟ ˸ˣˠ˴ˣˬˢ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˷ ˭ˠˣˢˢ 
 

 .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˧˲˪ ˡ˯˲ˢˣ ˥ˣˣ˶ ˥ˣˡ˟ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ˪ ˸ˣ˲˵ˤˮ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˸ˣˮˣˣˢˬ ˭ˮ˧˞˷ ,˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 
 .ˤ ˬ˧  ˢ˯ˮ˩ˢˢ ˪˰ ˫˧˯ 
 

 .˯ˬ ˧˩˶˴˪ "ˢ˲ˣ˵˷" ˸ˣ˷˧ ˞˧ˢ˷ ,˸ˣ˲˸ˣ˷˩ ˸ˡˠˣ˞ˬ ˸ˣ˷˧ˢ ˸ˣ˥ˣˡˢ ˶ˣ˷˧˞ ˡ˰ˣˬ˪ 
 
˥.  s ˦˧˪˷ ˪˰˟ ˫˰ ˸ˣ˞˵˯˰ 
 

  ˧ˣˣ˷ ˧˲˪ ˫˧ˡˡˬˮ ˢ˦˧˪˷ ˪˰˟ ˫˰ ˢ˵˯˰ ˢ˰˴ˣ˟ ˫ˢ˧˟ˠ˪˷ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˯˩ˮ.ˢ˵˯˰ˢ ˡ˰ˣˬ˟ ˭ˠˣˢ 
 .˭ˣˢ˪ ˢ˵˯˰ˢˬ ˢ˶ˣˬ˸ˢ ˭˧˟˪ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˭˧˟ ˷˶˲ˢˢ ˸˞ ˸ˣ˲˸ˣ˷ˢ ˸˲˵ˣˤ ,˧ˮˣˢˢ ˶ˣ˷˧ˬ˟ ˢ˵˯˰˟ ˶˟ˣˡˬ ˧˩ ˢˡ˟ˣ˰ˢ ˪˷˟ 

 
˦.  ˬ ˪ˣ˷˷ ˸˧˟˧˶ ˠˣˣ˧˯ˢ ˪˟˵˸ˢ˷ /ˢ  ˫ ˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˥ˣˡ˟ 
 

˪˟˵˸ˢ ˶˷˞ ˸˧˟˧˶ ˭˧ˠ˟ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢˢ    ˧ˬ˧˶ˤ˸˩ ˢˡ˧ ˪˰ ˢˬ˪ˣ˷ˣ ˢ˪˟˵˸ˢ˷ ˸˧˟˧˶ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˭˩  xˢ˧ˡ˧˟
  ˸ˣˠ˴ˣˬˢ ,˰ˣ˟˵ ˷ˣ˩˶˩ ˫˧ˠ˴ˣˬˢ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢˣ ˣˬ˪ˣ˷˷ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,˸˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˣ˰˟ˮ ˣ˞ ˣ˷ˬ˧˷ ˶˷˞ ˫˧ˮˬˣˤˬ

 ˭˧ˠ˟ ˸ˣˬ˪ˣ˷ˬˢ ˸ˣ˞˧˴˧ˢ ˶˸˧ ˫˰ ˧˟˵˰ ˭˲ˣ˞˟ ,ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸˶ˠ˯ˬ˟  .˫˧˯˩ˮ ˫˸ˣ˞ 
 
˟ ˶ˣ˞˧4  ï  ˸ ˣ˧˸ˮˣ˰ 
 

  ,˳˧˵  s˧˷ˡˣ˥  ˟.ˢˮ˷  s˸ˣˮˣ˰  ˟˶˧ˣˣ˞  sˠˤ  ˬ˧˞ˮ˸ ˪˷˟ ˸ˣ˧˸ˮˣ˰  ˬ˸ˣ˰˲˷ˣ  ˬ,˫˧˧ˮ˧  ˟˫˧˧˲˯  ˩˸ˣ˥ˣˡ  ˟ˢ˴ˣ˟˵  s˪  ˷˪ˬ˷  ˥˸˶˧˩ˬ  ˬ˸ˣ˯ˮ˩ˢ
  ˭ˣ˰˟˶  s,˨˩˪ ˫˞˸ˢ  ˟.˸ˡ˶ˣ  ˧ˢ˵ˣ˲˸ˢ ,˸˧˯˥  ˧ˢ˩ˣˬˮ ˢˮ˧˶˵ˢ ˭ˢ  ˟˱˶ˣ˥  s˧˷ˡˣ˥  ˟ˣ˪˧˞  xˢ˪ˣ  ˰˸ˣ˩˶˰ˬ  s˸ˣ˵ˣ˲  ˸,ˢˢˣ˟  ɣˢˮ˧˶˵  s˫ˢ˟

˫˧˟˷˥ˮ ˢˮ˷ ˪˩˟ ˧˰˧˟˶ˢˣ ˭ˣ˷˞˶ˢ  .ˢˢˣ˟ˠ ˢ˵ˣ˲˸ ˧˪˰˟ ˫ˮ˧ˢ ˧˷˧˪˷ˢˣ ˧ˮ˷ˢ ˭ˣ˰˟˶ˢ ˡˣ˰˟ ˸˧˯˥˧ ˢ˩ˣˬˮ ˢ˵ˣ˲˸ ˫˰ ˫˧ˮˣ˰˟˶ 
 

 ˶ˣ˞˧˟5  ï ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

  ˳ˣ˟˧˵ ˫˰ ˢ˶˧˩˥ ˫˩˯ˢ˟ ˢ˶˷˵˸ˢ ˸ˣ˲˸ˣ˷ˢ s ˤ˰ ˶˲˩  ˫ˣ˧˟ ˣˮ˧ˢ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ .1   ,˶˟ˣ˦˵ˣ˞˟2021 ˪˷ ˢ˲ˣ˵˸ ˨˷ˬ˪ .23  
  ˫ˣ˧˪ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˸ˣ˲˸ˣ˷ˢ ˢ˶˧˩ˢ ,˶ˣˬ˞˩ ˢ˶˧˩˥ˢ ˫˩˯ˢ ˭˧ˠ˟ .˫˧ˮ˷31    ,˳˶ˬ˟2025   ˪˷ ˫ˣ˩˯˟

5,234 ˣ ˥"˷ ˧˲˪˞ -5,183  ˥"˷ ˧˲˪˞ .ˢˬ˞˸ˢ˟˸ˡ˧ˡˬ˪ ˷ˣˬ˧˷ ˢ˷˰ˮ ˣ˟ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷    ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  ˣˮ˧ˢ1.59%  .



 .ˬ.˷ ˭˞˯ ˢˤ˰ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 

 

 

12 

 ˶ˣ˞˧˟6  ï ˢ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ 
 

  ˡ˰ˣˬ˪ ˭ˣ˩ˮ ,ˡˬˣ˰ ˶˷˞ ˫ˣ˩˯˟ ˫˧˪˰˟ ˸˞ˣˣ˪ˢ ˸ˣ˲˸ˣ˷˪ ˡ˧ˬ˰ˢ ˪˟ˠˣˬˢ ˱˸ˣ˷ˢ  ˪˰ ,˥ˣˡˢ9,963  ˭ˣˬ˧ˬ ˨˶ˣ˴˪ ,˥"˷ ˧˲˪˞    ˸ˬ˵ˢ
 .˦˵˧ˣ˶˲ˢ  ˢ˞ˣˣ˪ˢˢ˸˞˷ˣˮ   ˪˷ ˶ˣ˰˧˷˟ ˸˧˟˧˶5% ˢˮ˷˪ . 

 
 ˶ˣ˞˧˟7  ï  ˫ ˧˶ˣ˷˵ ˫˧ˡˡ˴ 

 
  ˫ˣ˧˟12    ˧˞ˬ˪2021  ˩ ˪˷ ˨˯˟ ˫˞ˢ ˸˶˟˥ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵˪ ˫˩˯ˢ ˫˸˥ˮ-  23,000   ˫˧˶˧˥ˬˢ ˡˡˬ˪ ˢˡˣˬ˴ ˢ˞ˣˣ˪ˢˢ .˥"˷ ˧˲˪˞

  ˪˷ ˸˧˸ˮ˷ ˸˧˟˧˶ ˸˞˷ˣˮˣ ˭˩˶˴˪3.5%˟ ˭ˣ˰˶˧˲˪ ˡˣˬ˰˸ (ˢˡˬ˴ˢˢ ˧˷˶˲ˢ ˸˲˯ˣ˸˟) ˢ˞ˣˣ˪ˢˢ ˭˶˵ .-  40   ˫˧˧˸ˮ˷ ˧˴˥ ˫˧ˬˣ˪˷˸
  ˪˷ ˶ˣ˰˧˷˟2.5%  .ˡ˥˞ ˪˩ ˭˶˵ˢˬ 

 



 

 

 

 

 

.ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
 

˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ 

  ˫ˣ˧˪31 ˟˳˶ˬ 2025 

) ˧˸˪˟˶˵ˣ˟ˬ ˫ ˧ ( 

 

   



 

 

 
 

 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
 

˫˧˧˲˯˩ ˸ˣ˥ˣˡ  ˫ ˧˧ˮ˧˟ 
 ˫ˣ˧˪31 ˟  ˳˶ˬ2025 

) ˧˸˪˟˶˵ˣ˟ˬ˫˧( 
 

 ˫ ˧ˮ˧˧ˮ˰ ˭˩ˣ˸ 
 
 

 ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˸˰ˡ ˸ˣˣ˥            2 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˧˲˯˩ˢ ˟˴ˬˢ ˪˰           3 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰           4 
 

 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ          5 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˪˰˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸           6 
 

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟  ˫ ˧˧ˮ˧˟           7 
 
 
 



 

 

 

 
 

 

 ˪ ˷ ˫˧˲˸ˣ˷˪ ˫˧˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ ˥ˣˡ 
˭˞˯ ˫ˣ˪˟ ˶˲˩  ï ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷ 

 
 

 ˞ ˣ˟ˬ 
 

  ˪˷ ˱˶ˣ˴ˬˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯˶˲˩  ˫ˣ˪˟  ˭˞˯  ï    ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷  ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ˢ ˥ˣˡˢ ˸˞ ˪˪ˣ˩ˢ ("˸ˣ˲˸ˣ˷ˢ" ˭˪ˢ˪)
  ˫ˣ˧˪31   ˳˶ˬ˟2025  ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪ ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ˣ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ,ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ˢ ˸ˣ˥ˣˡˢ ˸˞ˣ ,

  ˫˧˧ˮ˧˟ ˸˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢˠ˴ˢ˪ˣ ˢ˩˧˶˰˪ ˫˧˞˶˥˞ ˢ˪ˢˮˢˢˣ ˭ˣ˧˶ˣ˦˵˶˧ˡˢ .˨˧˶˞˸ ˣ˸ˣ˞˟ˣˤ    ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˪ ˫˞˸ˢ˟ IAS 
34 .ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ ˣ˪˞ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˰ ˢˮ˵˯ˬ ˰˧˟ˢ˪ ˞˧ˢ ˣˮ˸ˣ˧˶˥˞ ."˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˥ˣˣ˧ˡ" 
 
 

 s ˶˧˵˯ˢ ˱˵˧ˢ 
 

 ˢ˶˧˵˯ ˭˵˸˪ ˫˞˸ˢ˟ ˣˮ˸˶˧˵˯ ˸˞ ˣˮ˩˶˰2410  ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯" ˪˞˶˷˧˟ ˭ˣ˟˷˥ ˧˞ˣ˶ ˸˩˷˪ ˪˷  ˢ˞ˣ˶ ˧ˡ˧ ˪˰ ˸˩˶˰ˮˢ ˫˧˧ˮ˧˟
  ˫˧˧˲˯˩ˢ ˫˧ˮ˧˧ˮ˰˪  ˫˧˞˶˥˞ˢ ˫˧˷ˮ˞  ˫˰  ˶˵˧˰˟  ,˫˧˶ˣ˶˧˟ˬ  ˸˟˩˶ˣˬ  ˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪ ˧˲˯˩  ˰ˡ˧ˬ  ˪˷ ˢ˶˧˵˯  ."˸ˣ˷˧ˢ  ˪˷ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ

 ˵ ˸˪ ˫˞˸ˢ˟ ˸˩˶˰ˮˢ ˸˶ˣ˵˧˟ ˶˷˞ˬ ˸˶˩˧ˮ ˢˡ˧ˬ˟ ˢ˲˵˧ˢ˟ ˸ˬ˴ˬˣ˴ˬ ˢˮ˧ˢ ˢ˶˧˵˯ .˫˧˶˥˞ˣ ˫˧˧˦˧˪ˮ˞ ˢ˶˧˵˯ ˧˪ˢˮ ˫ˣ˷˧˧ˬˣ ,˫˧˧˞ˮˣ˟˷˥ˢˣ  ˧ˮ
  .˸˶ˣ˵˧˟˟ ˫˧ˢˣˤˬ ˸ˣ˧ˢ˪ ˫˧˪ˣ˩˧ ˣ˧ˢ˷ ˫˧˧˸ˣ˰ˬ˷ˬˢ ˫˧ˮ˧˧ˮ˰ˢ ˪˩˪ ˰ˡˣˣ˧ˮ˷ ˭ˣ˥˦˧˟ ˠ˧˷ˢ˪ ˣˮ˪ ˸˶˷˲˞ˬ ˢˮ˧˞ ˨˩˧˲˪ˣ ˪˞˶˷˧˟ ˫˧˪˟ˣ˵ˬ ˸˶ˣ˵˧˟

 .˸˶ˣ˵˧˟ ˪˷ ˸˰ˡ ˸ˣˣ˥ ˫˧ˣˣ˥ˬ ˣˮ˞ ˭˧˞ ,˨˩˪ ˫˞˸ˢ˟ 
 
 

 s ˮ˵˯ˬ 
 

  ˭˵˸˪ ˫˞˸ˢ˟ ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˨ˣ˶˰ ˣˮ˧˞ ˪"ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪ ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟
 ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ IAS 34 . 

 
 
 
 

 '˸ˣ˷ˣ ˶ˢˤ ˶ˣˠˬ˪˞ ˭ˬ˦˧˶˟ 
˭ˣ˟˷˥ ˧˞ˣ˶ 

A Firm in the Deloitte Global Network 
 

  ,˟˧˟˞ ˪˸27  ,˧˞ˬ˟2025 
 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ 

 

 

 ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ˢ˫˧˧ˮ˧˟ ˫ˢˬ ˡ˶˲ˮ ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ 
3 

˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

  ˫ˣ˧˪31  ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˫˧˯˩ˮ    

˫˧˲˦ˣ˷ ˫˧˯˩ˮ    
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  1,317  1,682  796 

 ˸ ˣ˥ˣ˵˪  396  306  298 
 s ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥  80  50  351 

˫˧˲˦ˣ˷ ˫˧˯˩ˮ ˪˩ˢ ˨˯  1,793  2,038  1,445 

˫˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ    
 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  6,136  6,251  6,007 

 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  32,719  34,168  33,055 
 ˫ ˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ ˪˩ˢ ˨˯  38,855  40,419  39,062 

  ˫˧˯˩ˮ ˪˩ˢ ˨˯  40,648  42,457  40,507 

 ˭ˣˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ    
˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 ˫ ˧˸ˣ˶˧˷ ˧ˮ˸ˣˮˣ ˫˧˵˲˯  196  293  186 
  ˸ˣ˩ˤ ˸ˣ˶˸˧ˣ ˫˧˞˩ˤ  261  270  69 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  269  253  257 
 s ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  1,447  1,399  1,443 

˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  2,173  2,215  1,955 
 ˸ ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  5,930  6,009  5,880 
 s ˦˧˪˷ ˪˰˟ˬ ˸ˣ˞ˣˣ˪ˢ  41,024  40,662  40,606 

˸ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  46,954  46,671  46,486 

˭ˣˢ    
 l ˯˲ˢ ˸˶˸˧ )8,479 ( )6,429 ( )7,934 ( 
˭ˣˢ ˪˩ˢ ˨˯ )8,479 ( )6,429 ( )7,934 ( 

 ˪˩ ˨˯˭ˣˢˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢˢ  40,648  42,457  40,507 
 
 
 
 
 
 
 

27  ,˧˞ˬ˟2025     
  ˪˰ ˢˬ˧˸˥ˢ ˨˧˶˞˸

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
  l ˶˞ ˶ˮ˟˞ 

 ˧˪˪˩ ˪ˢˮˬ 
 ˡ˧˟˶ ˭ˡ˧˰ 

˫˧˲˯˩ ˪"˩ˮˬ˯ 
 
 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˪˰ l ˯˲ˢˣ ˥ˣˣ˶ˢ 

 

 

 ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ˢ˫˧˧ˮ˧˟ ˫ˢˬ ˡ˶˲ˮ ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ 
4 

ˡ˯˲ˢ ˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˸ˣ˯ˮ˩ˢ ˪ ˬ˷˥ ˸˶˧˩ˬˬ  764  620  3,419 

 ˸ ˣˣ˪ˮˣ ˸˩˶˰ˬ ˸˵ˤ˥˞ ˸ˣ˞˴ˣˢ  296  141  755 
 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ  37  128  83 

˸ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧ˮ˲˪ ˥ˣˣ˶  431  351  2,581 
 ˸ ˣ˸˥˲ˢˣ ˸˥˲    

 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  81  81  325 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  352  352  1,762 

 ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ ˧ˮ˲˪ (ˡ˯˲ˢ) ˥ˣˣ˶ )2( )82(  494 
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ  543  545  2,626 

ˢ˲ˣ˵˸˪ ˡ˯˲ˢ )545 ( )627 ( )2,132 ( 
 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
 ˸ ˣ˥ˣˡ  ˫˧˧˸˧˴ˬ˸  ˪˰ ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ 
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 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2025 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2025 )7,934 ( )7,934 ( 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )545 ( )545 ( 

 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2025 )8,479 ( )8,479 ( 

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2024 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024 )5,802 ( )5,802 ( 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )627 ( )627 ( 

 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2024 )6,429 ( )6,429 ( 

  ˢˮ˷˪ ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31   ,˶˟ˬ˴ˡ˟2024 :(˶˵ˣ˟ˬ)   
  l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024 )5,802 ( )5,802 ( 

 s ˮ˷˪ ˡ˯˲ˢ )2,132 ( )2,132 ( 
 ˫ˣ˧˪ ˢ˶˸˧31  ,˶˟ˬ˴ˡ˟2024 )7,934 ( )7,934 ( 

 
 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˪˰˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ 
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˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 
 2025 2024 2024 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˧˸˪˟ ˶ ˵ˣ˟ˬ  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˸˲˦ˣ˷ ˸ˣ˪˧˰˲    
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )545 ( )627 ( )2,132 ( 

 ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠ˴ˢ˪ ˸ˣ˷ˣ˶ˡˢ ˸ˣˬ˞˸ˢ    

 ˫ ˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˟ ˸ˣ˩ˣ˶˩ ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ .˞    
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˞ˣˣ˪ˢ ˨ˣ˶˰˷  543  545  2,626 

  ˸˥˲ ˸ ˣ˸˥˲ˢˣ  433  433  2,087 
  976  978  4,713 

(˶ˤˣ˥ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷) ˸ˣ˟˧˧˥˸ˢˣ ˷ˣ˩˶ ˧˲˧˰˯˟ ˫˧˧ˣˮ˧˷ .˟    
  (ˢ˧˪˰) ˢˡ˧˶˧ s ˟ˣ˥ ˸ˣ˶˸˧˟ˣ ˫˧˟˧˧˥ ,˸ˣ˥ˣ˵˪˟  181 )68( )350 ( 

 ˫ ˧˞˩ˤˣ ˫˧˵˲˯˟ ˢ˧˪˰  51  166  189 
  232  98 )161 ( 

 ˫˧ˮˬˣˤˬ-  ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲  663  449  2,420 

:˶ˣ˟˰ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˣˬ˪ˣ˷˷ ˫˧ˮˬˣˤˬ    
 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸ )97( )64( )156 ( 

 ˫ ˞ ˸˶˟˥ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )842 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˸˲˦ˣ˷ ˸ˣ˪˧˰˲  566  385  1,422 
 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˢ˰˵˷ˢ ˸ˣ˪˧˰˲    

 ˸ˣ˩˶˰ˬ˟ ˢ˰˵˷ˢ ˫ ˣˤ˧ˣ ˢˬ˵ˢ˟ ˪ˬ˷˥ ˶ˣ˴˧˪ )16( )7( )302 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ )16( )7( )302 ( 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲    
˫˞ˢ ˸˶˟˥ˬ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )1,433 ( 

 ˸ ˣ˥ˮ ˟ˣ˥ ˢ˦˧˪˷ ˧˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )450 ( 
 ˸ ˣ˥ˮ ˟ˣ˥ ˢ˦˧˪˷ ˧˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵  103  9  429 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭ˣ˰˶˧˲ )132 ( )114 ( )278 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲ )29( )104 ( )1,732 ( 
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ˟ ˧ˣˮ˧˷  521  274 )612 ( 

 s ˲ˣ˵˸ˢ ˸˪˧˥˸˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  796  1,408  1,408 
ˢ˲ˣ˵˸ˢ ˱ˣ˯˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  1,317  1,682  796 
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 ˫ ˧˧˲˯˩ˢ ˣ˸˥ˣˡ˪ ˫˧˶ˣ˞˧˟  ˫ ˧ ˧ˮ˧˟ 

 ˶ˣ˞˧˟1  ï  ˧˪˪˩ 
 

 .˞ ˸˧  ˪˷ ˧˪˪˩ ˶ˣ˞ ˸ ˣ˲˸ˣ˷ˢ 
 
)1( ˶˲˩  ˫ˣ˪˟  ˭˞˯    ˫ˣ˧˟ ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷˩ ˢˡˠ˞˸ˢ ˬ.˷27  ˳˶ˬ˟  2019    ˢ˶˲˯ˬˣ540288016  ˭˪ˢ˪):  ("˸ˣ˲˸ˣ˷ˢ".  ˸ˣ˲˸ˣ˷ˢ   ˢˬ˵ˣˢ

  .˸˷ˡ˥˸ˬˢ ˢ˧ˠ˶ˮ˞ˢ ˫ˣ˥˸˟ ˪ˣ˰˲˪ ˢ˶˦ˬ˟ 
 
)2(   ˦˵˧ˣ˶˲  ˭˞˯ ˫ˣ˪˟ ˶˲˩ˣ˦ˣ˲ ˭˵˸ˬ ˥ˣ˸˧˲˪ ˦˵˧ˣ˶˲ ˣˮ˧ˢ-˧˞˦˪ˣˣ  ,  ˪˷ ˵˲˯ˢ˟MWp10  )DC(  ˭˪ˢ˪)-   ("˦˵˧ˣ˶˲ˢ"    ˫˵ˣˬ ˱ˣ˲˩˟ˣ ˥ˣ˩ˬ

˪ˬ˷˥ˢ ˸ˣ˷˶ ˧ˡ˧ ˪˰ ˫˯˶ˣ˲˷ ˧ˮ˷ˢ ˧˸ˣ˶˥˸ˢ ˤ˶˩ˬˢ ˧˞ˮ˸˪,   ˟  ˪˷ ˡˡˬ ˡˣˬ˴ˣ ˥˦˟ˣˬ ˱˧˶˰˸19.78 ˪ 'ˠ˞- KWh1  ˫ˣ˧˟ .24    ˳˶ˬ˪
2021  .˦˵˧ˣ˶˲ˢ ˪˷ ˸˧˶˥˯ˬ ˢ˪˰˲ˢ˪ ˪ˬ˷˥ˢ ˸˶˟˥ˬ ˶ˣ˷˧˞ ˪˟˵˸ˢ 

 
 

 :˭ˬ˵˪ˡ˩ ˫ˮ˧ˢ ˸ˣ˲˸ˣ˷ˢ ˫˩˯ˢ ˧˲ ˪˰ ˢˮˣˢ˟ˣ ˢ˷ˣ˩˶˟ ,˸ˣ˲˸ˣ˷ˢ ˧˥ˣˣ˶˟ ˫˧˲˸ˣ˷ˢ ˪˷ ˫˵˪˥ 
 

 ˭ˣˢ˟ ˷ˣ˩˶˟ˣ   ˥ˣˣ˶˟ 
  %   % 

 ˧˪˪˩ ˱˸ˣ˷ï   ˶ ˣˣ˞˲ ˶˞˪ˣ˯ ˫ˣ˪˟ ˶˲˩  ˬ "˰˟ 0.01  0.01 
 ˪˟ˠˣˬ ˱˸ˣ˷ ï ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ 99.99  99.99 

 
)3( ˸ˣ˲˸ˣ˷ˢ  ˢˮ˧˞ˢˬˣ˷˧ˮ  .˫˧˥ˡˮˣ ˫˧˲˦ˣ˷ ˫˧˯˧ˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟ ˫˧˪˪˩ˮ ˞˪ ˭˩˪ˣ ˫˧˲˸ˣ˷˪ ˸ˣ˶˟˰ˣˬ ˢ˧˸ˣ˪ˣ˰˲ ˸ˣ˞˴ˣ˸ˣ ˯ˬ ˧˩˶˴˪ 
 

.˟  s ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣ˶ˡˠˢ 
 

˭˧˧ˮ˰ ˧˪˰˟  ) ˢ˵˯˲˟ ˫˸ˣ˰ˬ˷ˬ˩1 ˱˧˰˯˟ ˡ˧ˠ˞˸˟ ˭˧˧ˮ˰ ˧˪˰˟ ˸˶ˡˠˢ˪ (1    ,˨˶˰ ˸ˣ˶˧˧ˮ ˵ˣ˥˪
˥"˩˷˸ˢ-1968.  

  

  ˸ˣ˶˧˷ˢ ˵˲˯ /˪ˬ˷˥ˢ ˸˶˟˥˧ˮˣ˧˥ˢ  ˬ"˰˟ ˪˞˶˷˧˪ ˪ˬ˷˥ˢ ˸˶˟˥. 
  

ˡˡˬ  s ˵˧˦˯˧˦˦˯˪ ˸˧ˤ˩˶ˬˢ ˢ˩˷˪ˢ ˸ˬ˯˶˲ˬ˷ ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ. 
  

 ˶ ˣ˷˵ ˡ˴  ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˟ ˣ˸ˣ˰ˬ˷ˬ˩24 )2009˫˧˶ˣ˷˵ ˫˧ˡˡ˴ ˶˟ˡ˟ (. 
  

MWp 1,000   ˪˷ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˭˵˸ˣˬˢ ˵˲˯ˢˢ ˸ˡ˧ˡˬ˪ ˸ˣ˷ˬ˷ˬˢ ˞˧˷ ˦˞ˣˣ˪˧˵ ˸ˣˡ˧˥˧
˦ˣ˲ ˸ˣ˩˶˰ˬˣ- ˸ ˧˞˦˪ˣˣ 

  

˧˪˪˩ ˱˸ˣ˷  ˶ ˣˣ˞˲ ˶˞˪ˣ˯ ˫ˣ˪˟ ˶˲˩ ˬ"˰˟ ˭˪ˢ˪)-   ("˧˪˪˩ ˱˸ˣ˷" 
  

 ˪ ˟ˠˣˬ ˱˸ˣ˷ ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ ˭˪ˢ˪)- ("˪˟ˠˣˬ ˱˸ˣ˷" 
  

  ˫˞ˢ ˸˶˟˥ ˢ˧ˠ˶ˮ˞ ˵˷ˬ- ˭˪ˢ˪) ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞-  ("˫˞ˢ ˸˶˟˥" 
 
 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
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 ˶ˣ˞˧˟2  ï ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˩˧˶˰ ˯˧˯˟ 
 

 .˞ ˢ˶ˢ˴ˢ ˧˟ˠ˪ ˫ˣ˷˧˧ ˧ˮ˵˸ ˥ˣˣ˧ˡ ˧˲˯˩ ˫˧˧ˬˣ˞˪ˮ˧˟ )IFRS:( 
 

) ˫˧˧˞ˮˣ˟˷˥ ˫˧˧ˬˣ˞˪ˮ˧˟ ˧˲˯˩ ˥ˣˣ˧ˡ ˧ˮ˵˸˪ ˫˞˸ˢ˟ ˣ˩˶˰ˮ ˸ˣ˲˸ˣ˷ˢ ˪˷ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢIFRS Accounting Standards  ˫ˢ˪ ˸ˣ˧ˣˮ˷˶˲ˣ (
 ˧ˡ˧ ˪˰ ˣˬ˯˶ˣ˲˷) ˫˧˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˧ˮ˵˸˪ ˢˡ˰ˣˣˢIASB .( 

 
 ˧˪˪˩ˢ ˱˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˶˷ˣ˞ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ˫ˣ˧˟  27 ,˧˞ˬ˟  2025 . 

 
.˟ ˰˟˦ˬ ˸ˣ˪˧˰˲ ˰˟˦ˬˣ   s ˠ˴ˢ 

 

 .˸˶˥˞ ˭˧˧ˣ˴ ˫˞ ˦˰ˬ˪ ,˟ˣ˶˵ˢ ˱˪˞˪ ˫˧˪ˠˣ˰ˬˣ ,˸ˣ˲˸ˣ˷ˢ ˪˷ ˸ˣ˪˧˰˲ˢ ˰˟˦ˬ ˣˮ˧ˢ˷ ,˥"˷˟ ˫˧ˠ˴ˣˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
 
ˠ. ˷ˣˬ˧˷ ˫˧ˮˡˬˣ˞˟ ˪ˣ˵˧˷ˣ ˸˰ˡ   
 

˸˩˧˶˰˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˫˞˸ˢ˟  ˪-  IFRS,  ˸˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˷ˬ˸˷ˢ˪   ˪ ˣ˵˧˷˟   ˸ ˰ˡ  ,˸ˣ˩˶˰ˢ˟  ˫˧ˮˡˬˣ˞  ˸ˣ˥ˮˢˣ  ˶˷˞   ˫ ˧˰˧˲˷ˬ  
˪˰  ˫ ˣ˷˧˧  ˸ˣ˧ˮ˧ˡˬˢ  ˪ ˰ˣ  ˫˧ˬˣ˩˯ ˪˷  ˫˧˯˩ˮ ,˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˸ˣ˯ˮ˩ˢ  .˸ˣ˞˴ˣˢˣ   ˶ ˢ˟ˣ˧  ˸ˣ˞˴ˣ˸ˢ˷  ˪˰ˣ˲˟  ˸ˣ˪ˣ˪˰  ˸ ˣ˧ˢ˪  ˸ˣˮˣ˷   ˫ ˧ˮˡˬˣ˞ˬ  .ˢ˪˞  ˸ ˰˟  

˫˷ˣ˟˧ˠ  ˪˷  ˫˧ˮˡˬˣ˞  ˫˧˧˞ˮˣ˟˷˥  ˫˧˷ˬ˷ˬˢ  ˸ˮ˩ˢ˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˪˷  ,˸ˣ˲˸ˣ˷ˢ  ˢ˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˥˧ˮˢ˪  ˸ˣ˥ˮˢ  ˶˷˞˟   ˸ ˣ˟˧˯ˮ˪  
˫˧˰ˣ˶˧˞ˣ   ˫ ˧˩ˣ˶˩ˢ   ˧˞˟  ˸ˣ˞ˡˣˣ   .˸˧˸ˣ˰ˬ˷ˬ   ˪ ˣ˵˧˷˟  ˢ˸˰ˡ  ˸˰˧˟˵˟  ,˫˧ˮˡˬˣ˞ˢ   ˸ ˯˯˟˸ˬ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˪˰   ˭ˣ˧˯˧ˮ  ,˶˟˰ˢ  ˸ˣˡ˟ˣ˰   ,˸ˣˮˣ˷  

˫˧ˬ˶ˣˠ ˫˧˧ˮˣ˴˧˥  ˪˰ˣ ˸ˣ˥ˮˢ ˸ˣ˶˧˟˯ ˫˞˸ˢ˟  ˸ˣ˟˧˯ˮ˪  ˸ ˣˬ˧˞˸ˬˢ  ˪˩˪  .˭ˡˬˣ˞   
 

˫˧ˮˡˬˣ˞ˢ   ˸ ˣ˥ˮˢˢˣ  ˫˯˧˯˟˟˷  ˫˧˶˵˯ˮ   ˭˲ˣ˞˟  .˱˦ˣ˷  ˫˧˧ˣˮ˧˷  ˫˧ˮˡˬˣ˞˟  ˫˧˧˞ˮˣ˟˷˥   ˫ ˧˶˩ˣˬ  ˢ˲ˣ˵˸˟  ˢ˟˷  ˣˮ˵ˣ˸  ˫˧ˮˡˬˣ˞ˢ  ˪˩˟ˣ  ˢ˲ˣ˵˸   ˸ ˧ˡ˧˸˰  
 .˸˰˲˷ˣˬ 

 
˭˪ˢ˪  ˢ˪˟˦  ˸ˤ˩˶ˬˢ  ˸˞  ˫˧ˮˡˬˣ˞ˢ  ˧˶˵˧˰ˣ  ˸ˣ˥ˮˢˢ  ˫ˢ˧˪˰  ˢ˯˯˟˸ˢ  ˸ˣ˲˸ˣ˷ˢ  ˧˟ˠ˪  ˡ˧˸˰ˢ  ˫˧ˬ˶ˣˠˣ  ˫˧˧˶˵˧˰  ˫˧˶˥˞  ˶˷˞  ˫˧˧ˣ˷˰  ˪˧˟ˣˢ˪  

 ˶ ˯ˣ˥˪  ˸ˣ˞ˡˣ  ˶˷˵˟  ,˫˧ˮˡˬˣ˞˪  ˶˷˞  ˯˥˧˟  ˫ˢ˧˪˞   ˫ ˧˧˵  ˭ˣ˩˧˯  ˧˸ˣ˰ˬ˷ˬ  ˫˸˞˴ˣ˸˷   ˪ ˰ˣ˲˟  ˢ˧ˢ˸  ˢˮˣ˷  ˫˧ˮˡˬˣ˞ˢˬ  ˷˶ˡ˧˧ˣ  ˫ˣ˞˧˸   ˧˸ˣˢˬ   ˫ ˧˩˶˰˪  
˫˧˶˲˯˟ ˪˷  ˫˧˯˩ˮ  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ   ˨ ˪ˢˬ˟ ˢˮ˷ˢ   ˸ ˧˲˯˩ˢ ,ˢ˞˟ˢ  ˫˧˶ˣ˞˧˟ˢˣ  ˫˧˧˦ˮ˟˪˶ˢ  ˯˥˧˟ :˫ˢ˧˪˞  

 
˭ˡˬˣ˞  ˸ ˣ˧˶˵˧˰ ˸ˣ˥ˮˢ ˸ˣ˧˶˷˲˞ ˸ˣ˩˪˷ˢ 

  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵
 ˭ˣˣ˧ˢ˪ ˶˧˷˩ ˯˩ˮ 

  ˭ˣˣ˧ˢ˪  ˶˧˷˩  ˯˩ˮ  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵ˢ  ˨˶ˣ˴˪
  ˸˩˶˰ˬ  ˫˞ˢ  ˭ˡˬˣ˞  ˸ˣ˲˸ˣ˷ˢ  ˸˪ˢˮˢ  ˸˰˴˟ˬ

  ˢ˵˧ˤˢ ,˫˧˧˶ˣ˦ˣ˦˦˯ˢ ˫˧˶˸˧ˢˢ  ˶ˣ˟˧˥ ˸˪ˣ˩˧ ,˰˵˶˵˪
  ˧˩  ˢˮ˵˯ˬ˪  ˢ˞˧˟ˬ  ˦˵˧ˣ˶˲˪  ˸ˬ˧˧˵ˢ  'ˡ˩ˣ  ˪ˬ˷˥ˢ
  ˧˶˵)  ˢ˶˟˥˪  ˸ˣ˧˪˩˪˩  ˸ˣ˟˦ˢ  ˟˧ˮ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴
  ˢ˪˰˲ˢˣ  ˢˬ˵ˢ  ˸ˬ˪˷ˢ ˧ˡ˩˪  ˰˧ˠ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴

 (˸˧˶˥˯ˬ 

  ˸ˣ˞˴ˣˢ˩ ˫ˣ˷˧˶ ˣ˞ ˯˩ˮ˩ ˫ˣ˷˧˶
˫ˣˤ˧˧ 

 
 

 ˶ˣ˞˧˟3  ï   ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 .ˢ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣˠ˴ˣˬˢ ˥ˣˣ˧ˡˢ ˸ˣ˲ˣ˵˸ ˪˩ ˧˟ˠ˪ ˧˟˵˰ ˭˲ˣ˞˟ ˣˬ˷ˣ˧ ˭˪ˢ˪ ˫˧˦˶ˣ˲ˬˢ ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 .˞  ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ 
 

  ˭˧˞ ˶˷˞ ˟ˣ˴˵ ˭ˬˤ˪ ˸ˣˮˣˡ˵˧˲ ˭˩ˣ ˸˧ˡ˧˧ˬ ˢ˩˧˷ˬ˪ ˫˧ˮ˸˧ˮˢ ˸ˣˮˣˡ˵˧˲ ,˧ˡ˧˧ˬ ˷ˣˬ˧ˬ˪ ˫˧ˮ˸˧ˮˢ ˫˧ˮˬˣˤˬ ˫˧˪˪ˣ˩ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ
˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˰ ˢ˪ˣ˰ ˣˮ˧˞ ,˫ˢ˟ ˢ˰˵˷ˢˢ ˡ˰ˣˬ˟ ,˫ˮˣ˰˶˧˲ ˡ˰ˣˬ ˶˷˞ˣ ˫ˢ˟ ˷ˣˬ˧˷˟ ˢ˪˟ˠˬ . 

 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟3  ï  ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ (˨˷ˬˢ) 
 
˟.  ˫˧˧˯ˮˮ˧˲ ˫˧˶˧˷˩ˬ-  ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 
)1(  ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ˩ ˠˣˣ˧˯ 

 
 ˫˧˶ˡ˯ˢˢ ˸ˣˢˬ˪ ˫˞˸ˢ˟ ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ˩ ˫˧ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˵˲ˮˣˢ˷ ˫˧˧ˮˣˢ ˫˧˶˧˷˩ˬˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ

 .˧ˮˣˢ ˶˧˷˩ˬˣ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˸˶ˡˠˢ˪ˣ ˫˧˧ˤˣ˥ˢ 
 

)2(  ˸ ˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 

  ˸˧ˮˣ˷˞˶ˢ  ˢ˶˩ˢˢ  ˡ˰ˣˬ  ˶˥˞˪  .ˢ˵˯˰  ˸ˣ˧ˣ˪˰  ˧ˣ˩˧ˮ  ˶˥˞˪  ˭ˠˣˢ  ˧ˣˣ˷˟  ˢˮˣ˷˞˶˪  ˸ˣ˶˩ˣˬ  ˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˸ˣ˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢ
 ˢ˦˧˷ ˞˧ˢ ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣˡˡˬˮ ˢ˪˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ

 ˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸˸˥˲ˣˬˢ ˸ˣ˪˰ˢ ˟ˣ˷˧˥˪  ˸˧˟˧˶ˢ ˶ˣ˰˧˷ .˸˧˦ˮˣˣ˪˶ˢ ˧˞˶˷˞ˢ ˸˲ˣ˵˸ ˧ˮ˲ ˪˰ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ ˸˞˴˵ˢ ˪˷ˣ ˸
  ˪˷  ˧ˣ˲˴ˢ  ˫˧˧˥ˢ  ˨˶ˣ˞  ˧ˮ˲  ˪˰  ˫˧˧ˡ˧˸˰ˢ  ˫˧ˮˬˣˤˬˢ  ˧ˬ˧˶ˤ˸  ˪˷  ˧ˣˤ˥ˢ  ˫˶ˤˢ  ˸˞  ˵˧ˣˡˬ  ˭˲ˣ˞˟  ˢ˩ˮˬ˷  ˶ˣ˰˧˷ˢ  ˞ˣˢ  ˧˟˧˦˵˲˞ˢ

 .˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ ˢ˸ˣ˪˰˪ ˸˧˯ˮˮ˧˲ˢ ˸ˣ˟˧˧˥˸ˢˢ 
 

  ˸ˣ˪˰˪ ˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷ ˫ˣ˷˧˧ ˧ˡ˧ ˪˰ ˰˴ˣ˟ˬ ˟ˣ˷˧˥ˢ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸ˣ˟˷ˣ˥ˬ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ
 ,˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˫˧ˡˡˬˮˢ ,ˡˡˬ˪ ˫˧ˡˣˬ˴  ˫˧˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˫˧˯˩ˮ  ˪˷  ˫˩˶˰ .˸˧˯ˮˮ˧˲ˢ  ˸ˣ˟˧˧˥˸ˢ ˪˷ ˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ

 ˶ ˧ / ˸˧˧˪˰ ˶ˣ˰˧˷˪ ˫˞˸ˢ˟ ˢ˲ˣ˵˸ ˪˩˟ ˨˶˰ˣ˷ˬ .˪˰ˣ˲˟ ˡˡˬˢ ˸ˡ˧ 
 

  ˣ˞ ˫˞ˣ˸ ,˫˧˵˲˯ ,˸ˣ˞ˣˣ˪ˢ ,ˢ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥ ,˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸ˣ˟˶˪ ,˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˧˯ˮˮ˧˲ ˫˧˯˩ˮ ˪˷ ˫˧˶˲˯˟ ˨˶˰ˢ
˫ˢ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷˪ ˟ˣ˶˵ . 

 
ˠ. ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˭ˣˣ˧ˢ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˞˪ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰
  ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˰˴ˬ˞˟ ˭ˬˣˬ ˞˪˷ ˢ˲ˣ˵˸˟ ˪˪˵ˣ˷ˬˢ ˶˧˷˩ˢ ˯˩ˮ˟ ˢ˰˵˷ˢˢ ˸ˣ˪˰ ˵˪˥ ˪˷ ˢ˪˲˩ˬ˪ ˫˞˸ˢ˟ ˣ˰˟˵ˮ ˣ˪˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰

ˢ ˪˷ ˧˪˪˩ˢ ˧˞˶˷˞ˢ ˭ˣˣ˧ˢ ˶ˣ˰˧˷˟  ˪˷ ˧˞˶˷˞ˢ ˪˪˩˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ˢ ˸ˣ˧ˣ˪˰ ˪˷ ˪˪˵ˣ˷ˬˢ ˰˴ˣˬˬˢ ˧˲˪ ˰˟˵ˮ ˢˤ ˭ˣˣ˧ˢ ˶ˣ˰˧˷ .˸ˣ˲˸ˣ˷
  ˸ˣ˷ˣ˶ˡˢ ˸ˣ˪ˣ˰˲ˢ ˪˩˷ ˡ˰ ,˶˧˷˩ ˯˩ˮ ˭ˣˬ˧ˬ˪ ˪˟˵˸ˢ˷ ˧˲˧˴˲˯ ˧˞˶˷˞˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˧˵˷ ˸ˣ˲˸ˣ˷ˢ

 .ˣˬ˪˷ˣˢ ˡ˰ˣ˧ˬˢ ˣ˷ˣˬ˧˷˪ ˯˩ˮˢ ˸ˮ˩ˢ˪ 
 

  .˭˸ˣˣˢ˸ˢ ˫˰ ˡ˯˲ˢˣ ˥ˣˣ˶˪ ˸ˣ˲˵ˤˮ ˸ˣ˶˥˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 
ˡ.   ˸ˣ˷˶˲ˢ 
 

) ˧ˣ˲˴ ˢ˵ˣ˪˧˯ ˨˶ˣ˴˪ ˶˷˞ ,˶˟˰˟ ˷˥˶˸ˢ˷ ˰ˣ˶˧˞ˬ ˢ˞˴ˣ˸˩ ,˸˰ˬ˸˷ˬ ˣ˞ ˸˧˦˲˷ˬ ,˸˧˥˩ˣˮ ˸ˣ˟˧ˣ˥ˬ ˢ˴ˣ˟˵˪ ˶˷˞˩ ˸˶˩ˣˬ ˢ˷˶˲ˢmore 
likely than not  .˵ˣ˪˧˯˪ ˸ˡˬˣ˰ˢ ˸ˣ˟˧ˣ˥ˬˢ ˫ˣ˩˯ ˪˷ ˭ˬ˧ˢˬ ˭ˡˬˣ˞ ˨ˣ˶˰˪ ˭˸˧ˮ ˡˣ˰ ˪˩ ,˸ˣ˧˪˩˪˩ ˸ˣ˟˦ˢ ˪˷ ˧˪˧˪˷ ˫˧˶ˤ˸ ˷˶ˡ˧˧˷ ( 

 
 
 
 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥ 
 

˧˪˪˩ 
 

  ˸ˠˢˣˮ ˢ˴ˣ˟˵ˢˣ˦ˣ˲ ˸ˣ˩˶˰ˬ ˪˧˰˲ˢ˪ˣ ˭˧˵˸ˢ˪ ˸ˮˬ ˪˰ ˸ˣ˰˵˶˵ ˶ˣ˩˥˪- .˸ˣ˧˞˦˪ˣˣ 
 

  ˸ˣ˟˧˧˥˸ˢ˟ˣ ˡ˥ˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˢ˶˧˩ˬ ˢ˴ˣ˟˵ˢ .ˢˤˣ˥˟ ˸ˣ˶˷˵˸ˢˢ ˡ˰ˣˬ˟ (ˢ˶˧˩˥ ˪˪ˣ˩ ˣ˞) ˢ˶˧˩˥ ˣˮ˧ˢ ˢˤˣ˥ ˫˞ˢ ˢ˩˧˶˰ˬ ˢ˴ˣ˟˵ˢ
 .˶˩ˣ˥ˢ ˞˧ˢ ˫ˢ˟ ˢ˶˧˩˥ˢ ˧ˤˣ˥ ˪˩ ˭˧ˠ˟ ˨ˡ˧˞ˬ ˢ˶˧˩˥ 

 
 s ˶˧˩˥ˢ ˸˲ˣ˵˸ ˸˰˧˟˵ 

 
 .˶ˣ˩˥ˢ ˯˩ˮ˟ ˷ˬ˸˷ˢ˪ ˸ˣ˩ˤˢ ˸˞ ˷˧ ˶˩ˣ˥˪ ˢ˧˟ˠ˪˷ ˪ˣ˦˧˟˪ ˸ˮ˸˧ˮ ˢˮ˧˞˷ ˢ˲ˣ˵˸ˢ ˢˮ˧ˢ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ 

 
 ˷ ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˯˩ˮ 

 
  ˸ˣ˪˰ .˫˧˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ ˭˧˟˪ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ ˭˧˟ˬ ˢ˶˴˵ˢ ˢ˲ˣ˵˸ˢ ˧ˮ˲ ˪˰ ˶˷˧ ˣ˵˟ ˸˥˲ˣˬˣ ˸ˣ˪˰ˢ ˪ˡˣˬ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ
  ˫ˢ˷˪˩ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,(˭˪ˢ˪ ˢ˞˶) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˢˡ˧ˡˬˢ ˫ˣ˩˯ ˧˲˪ ˸˰˟˵ˮ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˪ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ

ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˣ˰˴ˣ˟˷  ˫˧ˡ˯˲ˢˣ ˶˟˴ˮ ˸˥˲ ˧ˣ˩˧ˮ˟ ˸ˣ˪˰ˢ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ ,˭˩ˬ ˶˥˞˪ .˸ˣ˧ˮˣ˷˞˶ ˸ˣ˶˧˷˧ ˸ˣ˧ˣ˪˰ˣ ˣ˧ˮ˲˪ ˣ˞ ˢ˶˧˩˥
 .˨˶˰ ˸ˡ˧˶˧ˬ 

 
  ˧ˡ˧ ˪˰ ˷ˣˬ˧˷˪ ˭˧ˬˤ ˯˧˯˟ˢ ˯˩ˮ ˸˞ ˡ˧ˬ˰ˬ ˶˧˩˥ˬˢ ˣ˟ ˡ˰ˣˬˢ ˞ˣˢ˷ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬˬ ˢ˪˧˥˸ˬˣ ˸˥˲ ˸ˣ˞˴ˣˢ˩ ˸ˬ˷˶ˮ ˯˩ˮˢ ˸˸˥˲ˢ

 ˣˮ˧ˢ ˢ˴ˣ˟˵ˢ ˧ˡ˧ ˪˰ ˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˷ ˫˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ .˶˩ˣ˥ˢ23-20   .˫˧ˮ˷ 
 

 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˡ˶˲ˮ ˱˧˰˯˟ ˫˧ˠ˴ˣˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˫˧˯˩ˮ 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

  ˢ˶˧˩˥  s˸ˣ˟˧˧˥˸ˢ ˟˰˶˲˧ˢ  ˪˸ˣˡ˧˸  ˰˶˷  ˞˸ˣ˧ˣ˟˧˧˥˸  s.˧˲˯˩  s˟˴ˬ  s˪  ˰˥ˣˡ  ˟˨ˣ˶˞  s˭ˬˤ  ˟ˢ˶˧˩  ˥˭˧ˠ  ˟˸ˣ˟˧˧˥˸  s˱˧˰˯  ˟˸ˠ˴ˣˬ-12    ˫˧˷ˡˣ˥ˢ
 .˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˶˴˵ˢ ˭ˬˤ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥ ˱˧˰˯˟ ˸ˣˬ˷˶ˮ ˫˧˟ˣ˶˵ˢ 

 
 :˫˧˞˟ˢ ˫˧ˬˣ˪˷˸ˢˬ ˫˧˟˩˶ˣˬ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ 

Å  ;˫˧˰ˣ˟˵ ˫˧ˬˣ˪˷˸ 
Å  .ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧˧˵ˢ ˡˡˬ˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˢˮˣ˷˞˶˪ ˫˧ˡˡˬˮ˷ ,ˡˡˬ˟ ˫˧˧ˣ˪˸ ˶˷˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ 
 

  ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧ˬ˪ˣ˷ˬ ˫ˮ˧˞˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˪˷ ˧˥˩ˣˮˢ ˨˶˰ˢ ˧˲˪ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˢˮˣ˷˞˶˪ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ
  ˢˡ˧ˡˬˢ ˶˥˞˪ .˪˵ˮ˟ ˢ˰˧˟˵˪ ˭˸˧ˮ ˣˮ˧˞ ˢ˶˧˩˥˟ ˫ˣ˪ˠˢ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷˷ ˶˥˞ˬ ,˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˭ˣˣ˧ˢ˪ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮˣˣˢˬ

 ˟ ˧˧˥˸ˢ ,˸˧ˮˣ˷˞˶ˢ  ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˰ ˸˧˟˧˶ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸˪ˡˠˢ ˧ˡ  ˧˪˰ ˡˡˬ˧˸ ˢ˶˧˩˥ˢ ˸ˣ
 .ˣ˰˴ˣ˟˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˸˞ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸ˮ˦˵ˢ ˧ˡ˧ ˪˰ˣ 

 
 :˶˷˞˩ (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ 

Å   ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮ˩ˡˣ˰ˬˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˭ˣˣ˧ˢ ˧ˡ˧ ˪˰ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˢˤ ˢ˶˵ˬ˟ .ˢ˶˧˩˥ˢ ˸˲ˣ˵˸˟ ˧ˣˮ˧˷ ˪˥
 ;˭˩ˡˣ˰ˬ ˭ˣˣ˧ˢ 

Å  (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˢ˶˧˩˥ˢ ˪˷ ˧˶ˣ˵ˬˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ
 .ˢ˪˞ ˫˧ˬˣ˪˷˸ ˸˰˧˟˵˪ ˷ˬ˷ˬˢ ˡˡˬ˟ ˧ˣˮ˧˷ˬ ˰˟ˣˮˢ ˫˧˧ˡ˧˸˰ ˢ˶˧˩˥ ˧ˬˣ˪˷˸˟ ˧ˣˮ˧˷ ˪˥ ˶˷˞˩ 

 
 
 
 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥  (˨˷ˬˢ) 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  (˨˷ˬˢ) 
 

  ˫˧ˮ˵˸ˣˬˢ ˫˧ˮ˵˸ˬˢ ˪˷ ˧˪ˣ˰˲˸ˢ ˥ˣˣ˶ˢˬ ˤˣ˥˞˩ ˫˧˰˟˵ˮ˷ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,ˢˬˠˣˡ˪) ˶˰˷˟ ˣ˞ ˡˡˬ˟ ˫˧˧ˣ˪˸ ˫ˮ˧˞˷ ˫˧ˮ˸˷ˬ ˢ˶˧˩˥ ˧ˬˣ˪˷˸
  ˢ˲ˣ˵˸˟ ˸˧˪ˣ˰˲˸ ˢ˞˴ˣˢ˩ ˫˧˶˩ˣˬ ˢ˪˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ .˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮˣ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮ ˫ˮ˧˞ ,(˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˰

˸ˢ ˣ˞ ˰ˣ˶˧˞ˢ ˷˥˶˸ˢ ˢ˟ .ˡ˯˲ˢ ˣ˞ ˥ˣˣ˶ˢ ˪˰ ˥ˣˡ˟ "˸ˣ˶˥˞ ˸ˣ˞˴ˣˢ" ˱˧˰˯˟ ˫˧˪˪˩ˮˣ ˢ˪˞ ˫˧ˬˣ˪˷˸ ˪˧˰˲ˢ˷ ˧˞ˮ 
 

  ˡ˰ˣˬˬ ˫˷ˣ˧ˬ ˢ˧ˢ ˭˵˸ˢ ˣ˪˧˞˩ ˣˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ ,˭˵˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˪ ˸ˣˬ˧˧˵ˢ ˸ˣ˶˧˩˥ˢ ˧˟ˠ˪
  .ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˟ ˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˫˧ˮˣˣˢˬ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ 

 
ˣ. ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˯ˮ˩ˢ 
 

  .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˸ˣ˰˴ˬ˞˟ ,˭˸˶˧˟˴ ˫˰ ˸ˣ˶˩ˣˬ ˸˧˟˧˶ ˸ˣ˯ˮ˩ˢ .ˣ˰˵˷ˣˢ˷ ˫˧ˬˣ˩˯ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˯ˮ˩ˢ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ 
 

˭ˠˣˢˢ ˧ˣˣ˷˟ ˫˧˧ˣˮ˧˷ˣ ˢ˶˧˩˥ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˣ˪˟˵˸ˮ˷ ˸ˣ˞ˣˣ˪ˢ ,ˣ˵˲ˮˣˢ˷ ˭ˣˢ ˧˶˦˷ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˞˴ˣˢˣ ˸ˣ˧˞˵ˮ˟ ˸ˣ˪ˬ˰ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ    ˪˷
  .ˡ˯˲ˢˣ ˥ˣˣ˶ ˨˶ˡ ˭ˠˣˢ ˧ˣˣ˷˟ ˸ˣˠ˴ˣˬˢ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 

 
 .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˧˲˪ ˡ˯˲ˢˣ ˥ˣˣ˶ ˥ˣˡ˟ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ˪ ˸ˣ˲˵ˤˮ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˸ˣˮˣˣˢˬ ˭ˮ˧˞˷ ,˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 

 
 .ˤ ˬ˧  ˢ˯ˮ˩ˢˢ ˪˰ ˫˧˯ 
 

 .˯ˬ ˧˩˶˴˪ "ˢ˲ˣ˵˷" ˸ˣ˷˧ ˞˧ˢ˷ ,˸ˣ˲˸ˣ˷˩ ˸ˡˠˣ˞ˬ ˸ˣ˷˧ˢ ˸ˣ˥ˣˡˢ ˶ˣ˷˧˞ ˡ˰ˣˬ˪ 
 
˥.  s ˦˧˪˷ ˪˰˟ ˫˰ ˸ˣ˞˵˯˰ 
 

.ˢ˵˯˰ˢ ˡ˰ˣˬ˟ ˭ˠˣˢ ˧ˣˣ˷ ˧˲˪ ˫˧ˡˡˬˮ ˢ˦˧˪˷ ˪˰˟ ˫˰ ˢ˵˯˰ ˢ˰˴ˣ˟ ˫ˢ˧˟ˠ˪˷ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˯˩ˮ 
 ˷˶˲ˢˢ ˸˞ ˸ˣ˲˸ˣ˷ˢ ˸˲˵ˣˤ ,˧ˮˣˢˢ ˶ˣ˷˧ˬ˟ ˢ˵˯˰˟ ˶˟ˣˡˬ ˧˩ ˢˡ˟ˣ˰ˢ ˪˷˟ .˭ˣˢ˪ ˢ˵˯˰ˢˬ ˢ˶ˣˬ˸ˢ ˭˧˟˪ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˭˧˟ 

 
˦.  ˬ ˪ˣ˷˷ ˸˧˟˧˶ ˠˣˣ˧˯ˢ ˪˟˵˸ˢ˷ /ˢ  ˫ ˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˥ˣˡ˟ 
 

˪˟˵˸ˢ ˶˷˞ ˸˧˟˧˶ ˭˧ˠ˟ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ s    ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˩ ˢˡ˧ ˪˰ ˢˬ˪ˣ˷ˣ ˢ˪˟˵˸ˢ˷ ˸˧˟˧˶ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˭˩ˣ ˢ˧ˡ˧˟
  ˧ˬ˧˶ˤ˸ ˸˶ˠ˯ˬ˟ ˸ˣˠ˴ˣˬˢ ,˰ˣ˟˵ ˷ˣ˩˶˩ ˫˧ˠ˴ˣˬˢ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢˣ ˣˬ˪ˣ˷˷ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,˸˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˣ˰˟ˮ ˣ˞ ˣ˷ˬ˧˷ ˶˷˞

 ˭˧ˠ˟ ˸ˣˬ˪ˣ˷ˬˢ ˸ˣ˞˧˴˧ˢ ˶˸˧ ˫˰ ˧˟˵˰ ˭˲ˣ˞˟ ,ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ  .˫˧˯˩ˮ ˫˸ˣ˞ 
 
˟ ˶ˣ˞˧4  ï  ˸ ˣ˧˸ˮˣ˰ 
 

  ˫ˢ˟ ,˳˧˵ˢ ˧˷ˡˣ˥˟ .ˢˮ˷ˢ ˸ˣˮˣ˰˟ ˶˧ˣˣ˞ˢ ˠˤˬ ˧˞ˮ˸ ˪˷˟ ˸ˣ˧˸ˮˣ˰ˬ ˸ˣ˰˲˷ˣˬ ,˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˢ˴ˣ˟˵ˢ ˪˷ ˪ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ
  ˭ˣ˷˞˶ˢ ˭ˣ˰˟˶ˢ ,˨˩˪ ˫˞˸ˢ˟ .˸ˡ˶ˣ˧  ˢ˵ˣ˲˸ˢ ,˸˧˯˥˧ ˢ˩ˣˬˮ ˢˮ˧˶˵ˢ ˭ˢ˟ ˱˶ˣ˥ˢ ˧˷ˡˣ˥˟ ˣ˪˧˞ˣ ˢ˪ˣ˰ ˸ˣ˩˶˰ˬˢ ˸ˣ˵ˣ˲˸ ,ˢˢˣ˟ˠ ˢˮ˧˶˵ˢ

˫˧˟˷˥ˮ ˢˮ˷ ˪˩˟ ˧˰˧˟˶ˢˣ   .ˢˢˣ˟ˠ ˢ˵ˣ˲˸ ˧˪˰˟ ˫ˮ˧ˢ ˧˷˧˪˷ˢˣ ˧ˮ˷ˢ ˭ˣ˰˟˶ˢ ˡˣ˰˟ ˸˧˯˥˧ ˢ˩ˣˬˮ ˢ˵ˣ˲˸ ˫˰ ˫˧ˮˣ˰˟˶ 
 

 ˶ˣ˞˧˟5  ï ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

  ˫ˣ˧˟ ˣˮ˧ˢ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ .˫ˣ˪˟ ˶˲˩ ˳ˣ˟˧˵ ˫˰ ˢ˶˧˩˥ ˫˩˯ˢ˟ ˢ˶˷˵˸ˢ ˸ˣ˲˸ˣ˷ˢ31    ˶˟ˬ˴ˡ˟2020  ˪˷ ˢ˲ˣ˵˸ ˨˷ˬ˪ ,23    .˫˧ˮ˷
  ,˶ˣˬ˞˩ ˢ˶˧˩˥ˢ ˫˩˯ˢ ˭˧ˠ˟ˢ ˢ˶˧˩ˢ˸ˣ˲˸ˣ˷  ˩ˮ˟  ˯ x˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ ˸ˣ˩ˤ˸    ˭˧ˠ˟  ˫ˣ˧˪ ˢ˶˧˩˥31    ,˳˶ˬ˟2025    ˪˷ ˫ˣ˩˯˟6,136    ˥"˷ ˧˲˪˞

ˣ-6,230  ˥"˷ ˧˲˪˞ .ˢˬ˞˸ˢ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˪ ˷ˣˬ˧˷ ˢ˷˰ˮ ˣ˟ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷  ˣˮ˧ˢ2.47%  . 
 



 .ˬ.˷ ˭˞˯ ˫ˣ˪˟ ˶˲˩ 
˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ ˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟6 -  ˢ˞ˣˣ˪ˢˢ˦˧˪˷ ˪˰˟ˬ 
 

  ˡ˰ˣˬ˪ ˭ˣ˩ˮ ,ˡˬˣ˰ ˶˷˞ ˫ˣ˩˯˟ ˫˧˪˰˟ ˸˞ˣˣ˪ˢ ˸ˣ˲˸ˣ˷˪ ˡ˧ˬ˰ˢ ˪˟ˠˣˬˢ ˱˸ˣ˷ˢ˥ˣˡˢ  ˪˰ ,19,314  ˨˶ˣ˴˪ ,˥"˷ ˧˲˪˞   .˦˵˧ˣ˶˲ˢ ˸ˬ˵ˢ ˭ˣˬ˧ˬ  
  ˢ˞ˣˣ˪ˢˢ˸˞˷ˣˮ  ˸˧˟˧˶ ˪˷ ˶ˣ˰˧˷˟5%  ˢˮ˷˪ . 

 
 ˶ˣ˞˧˟7  ï  ˫ ˧˶ˣ˷˵ ˫˧ˡˡ˴ 

 
  ˫ˣ˧˟ ,˫˩˯ˢ˪ ˫˞˸ˢ˟24    ˶˞ˣ˶˟˲˟2021  ˩ ˪˷ ˨˯˟ ˫˞ˢ ˸˶˟˥ˬ ˢ˞ˣˣ˪ˢ ˢ˪˟˵˸ˢ-  25,000    ˫˧˶˧˥ˬˢ ˡˡˬ˪ ˢˡˣˬ˴ ˢ˞ˣˣ˪ˢˢ .˥"˷ ˧˲˪˞

  ˪˷ ˸˧˸ˮ˷ ˸˧˟˧˶ ˸˞˷ˣˮˣ ˭˩˶˴˪3.5%˟ ˭ˣ˰˶˧˲˪ ˡˣˬ˰˸ (ˢˡˬ˴ˢˢ ˧˷˶˲ˢ ˸˲˯ˣ˸˟) ˢ˞ˣˣ˪ˢˢ ˭˶˵ .-  40    ˪˷ ˶ˣ˰˧˷˟ ˫˧˧˸ˮ˷ ˧˴˥ ˫˧ˬˣ˪˷˸
2.5% .ˡ˥˞ ˪˩ ˭˶˵ˢˬ   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

.ˬ.˷ ˭˞˯ ˭˦ˣ˪ 
 

˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ 

  ˫ˣ˧˪31  ˳˶ˬ˟2025 

) ˧˸˪˟˶˵ˣ˟ˬ ˫ ˧ ( 

 

   



 
 

˭˞˯ ˭˦ˣ˪  .ˬ.˷ 
 

˫˧˧˲˯˩ ˸ˣ˥ˣˡ  ˫ ˧˧ˮ˧˟ 
 ˫ˣ˧˪31   ˳˶ˬ˟2025 

) ˧˸˪˟˶˵ˣ˟ˬ˫˧( 
 

 ˫ ˧ˮ˧˧ˮ˰ ˭˩ˣ˸ 
 
 

 ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˸˰ˡ ˸ˣˣ˥            2 
 

  ˸ˣ˥ˣˡ˫˧˧˸˧˴ˬ˸  ˧˲˯˩ˢ ˟˴ˬˢ ˪˰           3 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰           4 
 

 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ          5 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˪˰˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸           6 
 

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟  ˫ ˧˧ˮ˧˟           7 
 



 

 

 

 
 

 

 ˥ˣˡ ˪ ˷ ˫˧˲˸ˣ˷˪ ˫˧˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ 
˭˞˯ ˭˦ˣ˪ ï   ˸ ˪˟ˠˣˬ ˸ˣ˲˸ˣ˷ 

 
 

 ˞ ˣ˟ˬ 
 

  ˪˷ ˱˶ˣ˴ˬˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯˭˦ˣ˪ ˭˞˯  ï   ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷  ˫ˣ˧˪ ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ˢ ˥ˣˡˢ ˸˞ ˪˪ˣ˩ˢ ("˸ˣ˲˸ˣ˷ˢ" ˭˪ˢ˪)31  
  ˳˶ˬ˟2025  ˣ˸ˣ˞˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪ ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ˣ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ,ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ˢ ˸ˣ˥ˣˡˢ ˸˞ˣ ,

  ˫˧˧ˮ˧˟ ˸˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢˠ˴ˢ˪ˣ ˢ˩˧˶˰˪ ˫˧˞˶˥˞ ˢ˪ˢˮˢˢˣ ˭ˣ˧˶ˣ˦˵˶˧ˡˢ .˨˧˶˞˸ˣˤ    ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˪ ˫˞˸ˢ˟ IAS 34  ˥ˣˣ˧ˡ"
 .ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ ˣ˪˞ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˰ ˢˮ˵˯ˬ ˰˧˟ˢ˪ ˞˧ˢ ˣˮ˸ˣ˧˶˥˞ ."˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ 

 
 

 s ˶˧˵˯ˢ ˱˵˧ˢ 
 

 ˢ˶˧˵˯ ˭˵˸˪ ˫˞˸ˢ˟ ˣˮ˸˶˧˵˯ ˸˞ ˣˮ˩˶˰2410  ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯" ˪˞˶˷˧˟ ˭ˣ˟˷˥ ˧˞ˣ˶ ˸˩˷˪ ˪˷  ˢ˞ˣ˶ ˧ˡ˧ ˪˰ ˸˩˶˰ˮˢ ˫˧˧ˮ˧˟
  ˫˧˧˲˯˩ˢ ˫˧ˮ˧˧ˮ˰˪  ˫˧˞˶˥˞ˢ ˫˧˷ˮ˞  ˫˰  ˶˵˧˰˟  ,˫˧˶ˣ˶˧˟ˬ  ˸˟˩˶ˣˬ  ˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪ ˧˲˯˩  ˰ˡ˧ˬ  ˪˷ ˢ˶˧˵˯  ."˸ˣ˷˧ˢ  ˪˷ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ

 ˵ ˸˪ ˫˞˸ˢ˟ ˸˩˶˰ˮˢ ˸˶ˣ˵˧˟ ˶˷˞ˬ ˸˶˩˧ˮ ˢˡ˧ˬ˟ ˢ˲˵˧ˢ˟ ˸ˬ˴ˬˣ˴ˬ ˢˮ˧ˢ ˢ˶˧˵˯ .˫˧˶˥˞ˣ ˫˧˧˦˧˪ˮ˞ ˢ˶˧˵˯ ˧˪ˢˮ ˫ˣ˷˧˧ˬˣ ,˫˧˧˞ˮˣ˟˷˥ˢˣ  ˧ˮ
  .˸˶ˣ˵˧˟˟ ˫˧ˢˣˤˬ ˸ˣ˧ˢ˪ ˫˧˪ˣ˩˧ ˣ˧ˢ˷ ˫˧˧˸ˣ˰ˬ˷ˬˢ ˫˧ˮ˧˧ˮ˰ˢ ˪˩˪ ˰ˡˣˣ˧ˮ˷ ˭ˣ˥˦˧˟ ˠ˧˷ˢ˪ ˣˮ˪ ˸˶˷˲˞ˬ ˢˮ˧˞ ˨˩˧˲˪ˣ ˪˞˶˷˧˟ ˫˧˪˟ˣ˵ˬ ˸˶ˣ˵˧˟

 .˸˶ˣ˵˧˟ ˪˷ ˸˰ˡ ˸ˣˣ˥ ˫˧ˣˣ˥ˬ ˣˮ˞ ˭˧˞ ,˨˩˪ ˫˞˸ˢ˟ 
 
 

 s ˮ˵˯ˬ 
 

  ˭˵˸˪ ˫˞˸ˢ˟ ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˨ˣ˶˰ ˣˮ˧˞ ˪"ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪ ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟
 ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ IAS 34 . 
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˫ˢˬ ˡ˶˲ˮ ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ ˫˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ˢ 
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˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

  ˫ˣ˧˪31  ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˫˧˯˩ˮ    

˫˧˲˦ˣ˷ ˫˧˯˩ˮ    
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  1,020  1,637  105 

 ˸ ˣ˥ˣ˵˪  485  461  382 
 s ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥  61  39  399 

˫˧˲˦ˣ˷ ˫˧˯˩ˮ ˪˩ˢ ˨˯  1,566  2,137  886 

˫˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ    
 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  12,271  12,718  12,416 

 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  25,131  26,477  25,400 

 ˫ ˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ ˪˩ˢ ˨˯  37,402  39,195  37,816 

  ˫˧˯˩ˮ ˪˩ˢ ˨˯  38,968  41,332  38,702 

 ˭ˣˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ    
˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 ˫ ˧˸ˣ˶˧˷ ˧ˮ˸ˣˮˣ ˫˧˵˲˯  77  193  166 
  ˸ˣ˩ˤ ˸ˣ˶˸˧ˣ ˫˧˞˩ˤ  296  302  - 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  507  478  506 
 s ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  1,339  1,295  1,335 

˪˩ˢ ˨˯  ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ  2,219  2,268  2,007 
 ˸ ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  10,712  10,833  10,712 
 s ˦˧˪˷ ˪˰˟ˬ ˸ˣ˞ˣˣ˪ˢ  32,644  33,684  32,438 

˸ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  43,356  44,517  43,150   

˭ˣˢ    
 l ˯˲ˢ ˸˶˸˧ )6,607 ( )5,453 ( )6,455 ( 
˭ˣˢ ˪˩ˢ ˨˯ )6,607 ( )5,453 ( )6,455 ( 

˭ˣˢˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢˢ ˪˩ ˨˯  38,968  41,332  38,702 
 
 
 
 
 
 
 
 

27  ,˧˞ˬ˟2025     
  ˪˰ ˢˬ˧˸˥ˢ ˨˧˶˞˸

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
  l ˶˞ ˶ˮ˟˞ 

 ˧˪˪˩ ˪ˢˮˬ 
 ˡ˧˟˶ ˭ˡ˧˰ 

˫˧˲˯˩ ˪"˩ˮˬ˯ 
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ˡ˯˲ˢ ˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  858  781  3,723 

 ˸ ˣˣ˪ˮˣ ˸˩˶˰ˬ ˸˵ˤ˥˞ ˸ˣ˞˴ˣˢ  130  206  720 
 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ  3  3  3 

˸ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧ˮ˲˪ ˥ˣˣ˶  725  572  3,000 
  ˸˥˲ ˸ ˣ˸˥˲ˢˣ    

 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  150  145  581 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  269  269  1,345 

˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ ˧ˮ˲˪ ˥ˣˣ˶  306  157  1,074 
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ  458  473  2,391 

ˢ˲ˣ˵˸˪ ˡ˯˲ˢ )152 ( )315 ( )1,317 ( 
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 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2025 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2025 )6,455 ( )6,455 ( 

 s ˲ˣ˵˸˪ ˡ˯˲ˢ )152 ( )152 ( 
 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2025 )6,607 ( )6,607 ( 

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2024 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024 )5,138 ( )5,138 ( 

  ˡ˯˲ˢ s ˲ˣ˵˸˪ )315 ( )315 ( 
 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2024 )5,453 ( )5,453 ( 

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪31   ,˶˟ˬ˴ˡ˟2024 :(˶˵ˣ˟ˬ)   

  l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024 )5,138 ( )5,138 ( 

 s ˮ˷˪ ˡ˯˲ˢ )1,317 ( )1,317 ( 
 ˫ˣ˧˪ ˢ˶˸˧31 ˶˟ˬ˴ˡ˟ ,2024 )6,455 ( )6,455 ( 
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˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˸˲˦ˣ˷ ˸ˣ˪˧˰˲    

 s ˲ˣ˵˸˪ ˡ˯˲ˢ )152 ( )315 ( )1,317 ( 

 ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠ˴ˢ˪ ˸ˣ˷ˣ˶ˡˢ ˸ˣˬ˞˸ˢ    

 ˫ ˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˟ ˸ˣ˩ˣ˶˩ ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ .˞    
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˞ˣˣ˪ˢ ˨ˣ˶˰˷  458  473  2,391 

 ˸ ˣ˸˥˲ˢˣ ˸˥˲  419  415  1,926 

  877  888  4,317 

(˶ˤˣ˥ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷) ˸ˣ˟˧˧˥˸ˢˣ ˷ˣ˩˶ ˧˲˧˰˯˟ ˫˧˧ˣˮ˧˷ .˟    
 s ˟ˣ˥ ˸ˣ˶˸˧˟ˣ ˫˧˟˧˧˥ ,˸ˣ˥ˣ˵˪˟ ˢˡ˧˶˧ (ˢ˧˪˰)  239 )69( )330 ( 

 ˢ˧˪˰ (ˢˡ˧˶˧)˫˧˞˩ˤˣ ˫˧˵˲˯˟  )49(  100  29 

  190  31 )301 ( 

 ˫˧ˮˬˣˤˬ-  ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲  915  604  2,699 

:˶ˣ˟˰ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˣˬ˪ˣ˷˷ ˫˧ˮˬˣˤˬ    
  ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )263 ( 

 ˫ ˞ ˸˶˟˥ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )795 ( 
 ˫˧ˮˬˣˤˬ-  x˦ˮ ˸˲˦ˣ˷ ˸ˣ˪˧˰˲  915  604  1,641 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˢ˰˵˷ˢ ˸ˣ˪˧˰˲    
 ˫ ˣˤ˧ˣ ˢˬ˵ˢ˟ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ˟ ˢ˰˵˷ˢ  - )4( )4( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˢ˰˵˷ˢ ˸ˣ˪˧˰˲  - )4( )4( 
 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲    

˫˞ˢ ˸˶˟˥ˬ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )1,325 ( 
˲ ˧ s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭ˣ˰˶  -  - )230 ( 

 s ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )1,007 ( 
 s ˦˧˪˷ ˧˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵  -  7  - 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲   -  7 )2,562 ( 
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ˟ ˧ˣˮ˧˷  915  607 )925 ( 

 s ˲ˣ˵˸ˢ ˸˪˧˥˸˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  105  1,030  1,030 
 ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧ˢ˲ˣ˵˸ˢ ˱ˣ˯˪ ˫˧ˮˬˣˤˬ  1,020  1,637  105 
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 ˫ ˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟ 

 ˶ˣ˞˧˟1  ï  ˧˪˪˩ 
 

 .˞ ˸˧  ˪˷ ˧˪˪˩ ˶ˣ˞ ˸ ˣ˲˸ˣ˷ˢ 
 
)1( ˭˞˯ ˭˦ˣ˪    ˫ˣ˧˟ ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷˩ ˢˡˠ˞˸ˢ ˬ.˷12  ˟  ˪˧˶˲˞2010    ˢ˶˲˯ˬˣ550237341  ˭˪ˢ˪):  ("˸ˣ˲˸ˣ˷ˢ".  ˸ˣ˲˸ˣ˷ˢ   ˢˬ˵ˣˢ

  .˸˷ˡ˥˸ˬˢ ˢ˧ˠ˶ˮ˞ˢ ˫ˣ˥˸˟ ˪ˣ˰˲˪ ˢ˶˦ˬ˟ 
 

(2) ˦˵˧ˣ˶˲  ˭˞˯ ˭˦ˣ˪  ˣ˦ˣ˲ ˭˵˸ˬ ˥ˣ˸˧˲˪ ˦˵˧ˣ˶˲ ˣˮ˧ˢ-˧˞˦˪ˣˣ  ,  ˪˷ ˵˲˯ˢ˟MWp10  )DC(  ˭˪ˢ˪) -  ("˦˵˧ˣ˶˲ˢ"    ˫˵ˣˬ ˧˞ˮ˸˪ ˱ˣ˲˩˟ˣ ˥ˣ˩ˬ
 s  ˧˸ˣ˶˥˸ˢ ˤ˶˩ˬˢ˧˰˧˟˶  ˪ˬ˷˥ˢ ˸ˣ˷˶ ˧ˡ˧ ˪˰ ˫˯˶ˣ˲˷,   ˟  ˪˷ ˡˡˬ ˡˣˬ˴ˣ ˥˦˟ˣˬ ˱˧˶˰˸17.98  ˪ 'ˠ˞-  KWh1    ˪˷ ˢ˲ˣ˵˸˪ ˶˴ˣ˧ˬ

23   ˢˮ˷˸˧˶˥˯ˬˢ ˣ˸˪˰˲ˢ ˡ˰ˣˬˬ . 
 
 

  ˫ˮ˧ˢ ˸ˣ˲˸ˣ˷ˢ ˫˩˯ˢ ˧˲ ˪˰ ˢˮˣˢ˟ˣ ˢ˷ˣ˩˶˟ ,˸ˣ˲˸ˣ˷ˢ ˧˥ˣˣ˶˟ ˫˧˲˸ˣ˷ˢ ˪˷ ˫˵˪˥ :˭ˬ˵˪ˡ˩ 
 

 ˭ˣˢ˟ ˷ˣ˩˶˟ˣ   ˥ˣˣ˶˟ 
  %   % 

 ˧˪˪˩ ˱˸ˣ˷ï   ˶ˣˣ˞˲ ˭˦ˣ˪ ˬ "˰˟ 0.01  0.01 
 ˪˟ˠˣˬ ˱˸ˣ˷ ï ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ 99.99  99.99 

    

)3( ˸ˣ˲˸ˣ˷ˢ  ˢˮ˧˞ˢˬˣ˷˧ˮ  .˫˧˥ˡˮˣ ˫˧˲˦ˣ˷ ˫˧˯˧ˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟ ˫˧˪˪˩ˮ ˞˪ ˭˩˪ˣ ˫˧˲˸ˣ˷˪ ˸ˣ˶˟˰ˣˬ ˢ˧˸ˣ˪ˣ˰˲ ˸ˣ˞˴ˣ˸ˣ ˯ˬ ˧˩˶˴˪ 
 

.˟  s ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣ˶ˡˠˢ 
 

˭˧˧ˮ˰ ˧˪˰˟  ) ˢ˵˯˲˟ ˫˸ˣ˰ˬ˷ˬ˩1 ˱˧˰˯˟ ˡ˧ˠ˞˸˟ ˭˧˧ˮ˰ ˧˪˰˟ ˸˶ˡˠˢ˪ (1    ,˨˶˰ ˸ˣ˶˧˧ˮ ˵ˣ˥˪
˥"˩˷˸ˢ-1968.  

  

  ˸ˣ˶˧˷ˢ ˵˲˯ /˪ˬ˷˥ˢ ˸˶˟˥˧ˮˣ˧˥ˢ  ˬ"˰˟ ˪˞˶˷˧˪ ˪ˬ˷˥ˢ ˸˶˟˥. 
  

ˡˡˬ  s ˵˧˦˯˧˦˦˯˪ ˸˧ˤ˩˶ˬˢ ˢ˩˷˪ˢ ˸ˬ˯˶˲ˬ˷ ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ. 
  

 ˶ ˣ˷˵ ˡ˴  ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˟ ˣ˸ˣ˰ˬ˷ˬ˩24 )2009˫˧˶ˣ˷˵ ˫˧ˡˡ˴ ˶˟ˡ˟ (. 
  

MWp 1,000   ˪˷ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˭˵˸ˣˬˢ ˵˲˯ˢˢ ˸ˡ˧ˡˬ˪ ˸ˣ˷ˬ˷ˬˢ ˞˧˷ ˦˞ˣˣ˪˧˵ ˸ˣˡ˧˥˧
˦ˣ˲ ˸ˣ˩˶˰ˬˣ- ˸ ˧˞˦˪ˣˣ 

  

˧˪˪˩ ˱˸ˣ˷  ˶ˣˣ˞˲ ˭˦ˣ˪ˬ"˰˟  ˭˪ˢ˪)-   ("˧˪˪˩ ˱˸ˣ˷" 
  

 ˪ ˟ˠˣˬ ˱˸ˣ˷ ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ  ˭˪ˢ˪)- ("˪˟ˠˣˬ ˱˸ˣ˷" 
  

  ˫˞ˢ ˸˶˟˥ ˢ˧ˠ˶ˮ˞ ˵˷ˬ- ˭˪ˢ˪) ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞-  ("˫˞ˢ ˸˶˟˥" 
 
 



˭˞˯ ˭˦ˣ˪   .ˬ.˷ 
˫˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟ 

 

 

8 
 

 ˶ˣ˞˧˟2  ï ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˩˧˶˰ ˯˧˯˟ 
 

 .˞ ˢ˶ˢ˴ˢ ˧˟ˠ˪ ˫ˣ˷˧˧ ˧ˮ˵˸ ˥ˣˣ˧ˡ ˧˲˯˩ ˫˧˧ˬˣ˞˪ˮ˧˟ )IFRS:( 
 

) ˫˧˧˞ˮˣ˟˷˥ ˫˧˧ˬˣ˞˪ˮ˧˟ ˧˲˯˩ ˥ˣˣ˧ˡ ˧ˮ˵˸˪ ˫˞˸ˢ˟ ˣ˩˶˰ˮ ˸ˣ˲˸ˣ˷ˢ ˪˷ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢIFRS Accounting Standards  ˫ˢ˪ ˸ˣ˧ˣˮ˷˶˲ˣ (
 ˧ˡ˧ ˪˰ ˣˬ˯˶ˣ˲˷) ˫˧˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˧ˮ˵˸˪ ˢˡ˰ˣˣˢIASB .( 

 
  ˫ˣ˧˟ ˧˪˪˩ˢ ˱˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˶˷ˣ˞ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ27   ,˧˞ˬ˟2025 . 

 
.˟ ˰˟˦ˬ ˸ˣ˪˧˰˲ ˰˟˦ˬˣ   s ˠ˴ˢ 

 

 .˸˶˥˞ ˭˧˧ˣ˴ ˫˞ ˦˰ˬ˪ ,˟ˣ˶˵ˢ ˱˪˞˪ ˫˧˪ˠˣ˰ˬˣ ,˸ˣ˲˸ˣ˷ˢ ˪˷ ˸ˣ˪˧˰˲ˢ ˰˟˦ˬ ˣˮ˧ˢ˷ ,˥"˷˟ ˫˧ˠ˴ˣˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
 
ˠ. ˷ˣˬ˧˷ ˫˧ˮˡˬˣ˞˟ ˪ˣ˵˧˷ˣ ˸˰ˡ   
 

˸˩˧˶˰˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˫˞˸ˢ˟  ˪-  IFRS,  ˸˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˷ˬ˸˷ˢ˪   ˪ ˣ˵˧˷˟   ˸ ˰ˡ  ,˸ˣ˩˶˰ˢ˟  ˫˧ˮˡˬˣ˞  ˸ˣ˥ˮˢˣ  ˶˷˞   ˫ ˧˰˧˲˷ˬ  
˪˰  ˫ ˣ˷˧˧  ˸ˣ˧ˮ˧ˡˬˢ  ˪ ˰ˣ  ˫˧ˬˣ˩˯ ˪˷  ˫˧˯˩ˮ ,˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˸ˣ˯ˮ˩ˢ  .˸ˣ˞˴ˣˢˣ   ˶ ˢ˟ˣ˧  ˸ˣ˞˴ˣ˸ˢ˷  ˪˰ˣ˲˟  ˸ˣ˪ˣ˪˰  ˸ ˣ˧ˢ˪  ˸ˣˮˣ˷   ˫ ˧ˮˡˬˣ˞ˬ  .ˢ˪˞  ˸ ˰˟  

˫˷ˣ˟˧ˠ  ˪˷  ˫˧ˮˡˬˣ˞  ˫˧˧˞ˮˣ˟˷˥  ˫˧˷ˬ˷ˬˢ  ˸ˮ˩ˢ˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˪˷  ,˸ˣ˲˸ˣ˷ˢ  ˢ˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˥˧ˮˢ˪  ˸ˣ˥ˮˢ  ˶˷˞˟   ˸ ˣ˟˧˯ˮ˪  
˫˧˰ˣ˶˧˞ˣ   ˫ ˧˩ˣ˶˩ˢ   ˧˞˟  ˸ˣ˞ˡˣˣ   .˸˧˸ˣ˰ˬ˷ˬ   ˪ ˣ˵˧˷˟  ˢ˸˰ˡ  ˸˰˧˟˵˟  ,˫˧ˮˡˬˣ˞ˢ   ˸ ˯˯˟˸ˬ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˪˰   ˭ˣ˧˯˧ˮ  ,˶˟˰ˢ  ˸ˣˡ˟ˣ˰   ,˸ˣˮˣ˷  

˫˧ˬ˶ˣˠ ˫˧˧ˮˣ˴˧˥  ˪˰ˣ ˸ˣ˥ˮˢ ˸ˣ˶˧˟˯ ˫˞˸ˢ˟  ˸ˣ˟˧˯ˮ˪  ˸ ˣˬ˧˞˸ˬˢ  ˪˩˪  .˭ˡˬˣ˞   
 

˫˧ˮˡˬˣ˞ˢ   ˸ ˣ˥ˮˢˢˣ  ˫˯˧˯˟˟˷  ˫˧˶˵˯ˮ   ˭˲ˣ˞˟  .˱˦ˣ˷  ˫˧˧ˣˮ˧˷  ˫˧ˮˡˬˣ˞˟  ˫˧˧˞ˮˣ˟˷˥   ˫ ˧˶˩ˣˬ  ˢ˲ˣ˵˸˟  ˢ˟˷  ˣˮ˵ˣ˸  ˫˧ˮˡˬˣ˞ˢ  ˪˩˟ˣ  ˢ˲ˣ˵˸   ˸ ˧ˡ˧˸˰  
 .˸˰˲˷ˣˬ 

 
˭˪ˢ˪  ˢ˪˟˦  ˸ˤ˩˶ˬˢ  ˸˞  ˫˧ˮˡˬˣ˞ˢ  ˧˶˵˧˰ˣ  ˸ˣ˥ˮˢˢ  ˫ˢ˧˪˰  ˢ˯˯˟˸ˢ  ˸ˣ˲˸ˣ˷ˢ  ˧˟ˠ˪  ˡ˧˸˰ˢ  ˫˧ˬ˶ˣˠˣ  ˫˧˧˶˵˧˰  ˫˧˶˥˞  ˶˷˞  ˫˧˧ˣ˷˰  ˪˧˟ˣˢ˪  

 ˶ ˯ˣ˥˪  ˸ˣ˞ˡˣ  ˶˷˵˟  ,˫˧ˮˡˬˣ˞˪  ˶˷˞  ˯˥˧˟  ˫ˢ˧˪˞   ˫ ˧˧˵  ˭ˣ˩˧˯  ˧˸ˣ˰ˬ˷ˬ  ˫˸˞˴ˣ˸˷   ˪ ˰ˣ˲˟  ˢ˧ˢ˸  ˢˮˣ˷  ˫˧ˮˡˬˣ˞ˢˬ  ˷˶ˡ˧˧ˣ  ˫ˣ˞˧˸   ˧˸ˣˢˬ   ˫ ˧˩˶˰˪  
˫˧˶˲˯˟ ˪˷  ˫˧˯˩ˮ  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ   ˨ ˪ˢˬ˟ ˢˮ˷ˢ   ˸ ˧˲˯˩ˢ ,ˢ˞˟ˢ  ˫˧˶ˣ˞˧˟ˢˣ  ˫˧˧˦ˮ˟˪˶ˢ  ˯˥˧˟ :˫ˢ˧˪˞  

 
˭ˡˬˣ˞  ˸ ˣ˧˶˵˧˰ ˸ˣ˥ˮˢ ˸ˣ˧˶˷˲˞ ˸ˣ˩˪˷ˢ 

  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵
 ˭ˣˣ˧ˢ˪ ˶˧˷˩ ˯˩ˮ 

  ˭ˣˣ˧ˢ˪  ˶˧˷˩  ˯˩ˮ  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵ˢ  ˨˶ˣ˴˪
  ˸˩˶˰ˬ  ˫˞ˢ  ˭ˡˬˣ˞  ˸ˣ˲˸ˣ˷ˢ  ˸˪ˢˮˢ  ˸˰˴˟ˬ

  ˢ˵˧ˤˢ ,˫˧˧˶ˣ˦ˣ˦˦˯ˢ ˫˧˶˸˧ˢˢ  ˶ˣ˟˧˥ ˸˪ˣ˩˧ ,˰˵˶˵˪
  ˧˩  ˢˮ˵˯ˬ˪  ˢ˞˧˟ˬ  ˦˵˧ˣ˶˲˪  ˸ˬ˧˧˵ˢ  'ˡ˩ˣ  ˪ˬ˷˥ˢ
  ˧˶˵)  ˢ˶˟˥˪  ˸ˣ˧˪˩˪˩  ˸ˣ˟˦ˢ  ˟˧ˮ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴
  ˢ˪˰˲ˢˣ  ˢˬ˵ˢ  ˸ˬ˪˷ˢ ˧ˡ˩˪  ˰˧ˠ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴

 (˸˧˶˥˯ˬ 

  ˸ˣ˞˴ˣˢ˩ ˫ˣ˷˧˶ ˣ˞ ˯˩ˮ˩ ˫ˣ˷˧˶
˫ˣˤ˧˧ 

 
 

 ˶ˣ˞˧˟3  ï   ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 .ˢ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣˠ˴ˣˬˢ ˥ˣˣ˧ˡˢ ˸ˣ˲ˣ˵˸ ˪˩ ˧˟ˠ˪ ˧˟˵˰ ˭˲ˣ˞˟ ˣˬ˷ˣ˧ ˭˪ˢ˪ ˫˧˦˶ˣ˲ˬˢ ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 .˞  ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ 
 

  ˭˧˞ ˶˷˞ ˟ˣ˴˵ ˭ˬˤ˪ ˸ˣˮˣˡ˵˧˲ ˭˩ˣ ˸˧ˡ˧˧ˬ ˢ˩˧˷ˬ˪ ˫˧ˮ˸˧ˮˢ ˸ˣˮˣˡ˵˧˲ ,˧ˡ˧˧ˬ ˷ˣˬ˧ˬ˪ ˫˧ˮ˸˧ˮˢ ˫˧ˮˬˣˤˬ ˫˧˪˪ˣ˩ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ
˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˰ ˢ˪ˣ˰ ˣˮ˧˞ ,˫ˢ˟ ˢ˰˵˷ˢˢ ˡ˰ˣˬ˟ ,˫ˮˣ˰˶˧˲ ˡ˰ˣˬ ˶˷˞ˣ ˫ˢ˟ ˷ˣˬ˧˷˟ ˢ˪˟ˠˬ . 
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 ˶ˣ˞˧˟3  ï  ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ (˨˷ˬˢ) 
 
˟.  ˫˧˧˯ˮˮ˧˲ ˫˧˶˧˷˩ˬ-  ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 
)1(  ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ˩ ˠˣˣ˧˯ 

 
 ˫˧˶ˡ˯ˢˢ ˸ˣˢˬ˪ ˫˞˸ˢ˟ ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ˩ ˫˧ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˵˲ˮˣˢ˷ ˫˧˧ˮˣˢ ˫˧˶˧˷˩ˬˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ

 .˧ˮˣˢ ˶˧˷˩ˬˣ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˸˶ˡˠˢ˪ˣ ˫˧˧ˤˣ˥ˢ 
 

)2(  ˸ ˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 

  ˸˧ˮˣ˷˞˶ˢ  ˢ˶˩ˢˢ  ˡ˰ˣˬ  ˶˥˞˪  .ˢ˵˯˰  ˸ˣ˧ˣ˪˰  ˧ˣ˩˧ˮ  ˶˥˞˪  ˭ˠˣˢ  ˧ˣˣ˷˟  ˢˮˣ˷˞˶˪  ˸ˣ˶˩ˣˬ  ˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˸ˣ˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢ
 ˢ˦˧˷ ˞˧ˢ ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣˡˡˬˮ ˢ˪˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ

 ˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸˸˥˲ˣˬˢ ˸ˣ˪˰ˢ ˟ˣ˷˧˥˪  ˸˧˟˧˶ˢ ˶ˣ˰˧˷ .˸˧˦ˮˣˣ˪˶ˢ ˧˞˶˷˞ˢ ˸˲ˣ˵˸ ˧ˮ˲ ˪˰ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ ˸˞˴˵ˢ ˪˷ˣ ˸
  ˪˷  ˧ˣ˲˴ˢ  ˫˧˧˥ˢ  ˨˶ˣ˞  ˧ˮ˲  ˪˰  ˫˧˧ˡ˧˸˰ˢ  ˫˧ˮˬˣˤˬˢ  ˧ˬ˧˶ˤ˸  ˪˷  ˧ˣˤ˥ˢ  ˫˶ˤˢ  ˸˞  ˵˧ˣˡˬ  ˭˲ˣ˞˟  ˢ˩ˮˬ˷  ˶ˣ˰˧˷ˢ  ˞ˣˢ  ˧˟˧˦˵˲˞ˢ

 .˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ ˢ˸ˣ˪˰˪ ˸˧˯ˮˮ˧˲ˢ ˸ˣ˟˧˧˥˸ˢˢ 
 

  ˸ˣ˪˰˪ ˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷ ˫ˣ˷˧˧ ˧ˡ˧ ˪˰ ˰˴ˣ˟ˬ ˟ˣ˷˧˥ˢ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸ˣ˟˷ˣ˥ˬ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ
 ,˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˫˧ˡˡˬˮˢ ,ˡˡˬ˪ ˫˧ˡˣˬ˴  ˫˧˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˫˧˯˩ˮ  ˪˷  ˫˩˶˰ .˸˧˯ˮˮ˧˲ˢ  ˸ˣ˟˧˧˥˸ˢ ˪˷ ˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ

 ˶ ˧ / ˸˧˧˪˰ ˶ˣ˰˧˷˪ ˫˞˸ˢ˟ ˢ˲ˣ˵˸ ˪˩˟ ˨˶˰ˣ˷ˬ .˪˰ˣ˲˟ ˡˡˬˢ ˸ˡ˧ 
 

  ˣ˞ ˫˞ˣ˸ ,˫˧˵˲˯ ,˸ˣ˞ˣˣ˪ˢ ,ˢ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥ ,˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸ˣ˟˶˪ ,˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˧˯ˮˮ˧˲ ˫˧˯˩ˮ ˪˷ ˫˧˶˲˯˟ ˨˶˰ˢ
˫ˢ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷˪ ˟ˣ˶˵ . 

 
ˠ. ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˭ˣˣ˧ˢ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˞˪ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰
  ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˰˴ˬ˞˟ ˭ˬˣˬ ˞˪˷ ˢ˲ˣ˵˸˟ ˪˪˵ˣ˷ˬˢ ˶˧˷˩ˢ ˯˩ˮ˟ ˢ˰˵˷ˢˢ ˸ˣ˪˰ ˵˪˥ ˪˷ ˢ˪˲˩ˬ˪ ˫˞˸ˢ˟ ˣ˰˟˵ˮ ˣ˪˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰

ˢ ˪˷ ˧˪˪˩ˢ ˧˞˶˷˞ˢ ˭ˣˣ˧ˢ ˶ˣ˰˧˷˟  ˪˷ ˧˞˶˷˞ˢ ˪˪˩˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ˢ ˸ˣ˧ˣ˪˰ ˪˷ ˪˪˵ˣ˷ˬˢ ˰˴ˣˬˬˢ ˧˲˪ ˰˟˵ˮ ˢˤ ˭ˣˣ˧ˢ ˶ˣ˰˧˷ .˸ˣ˲˸ˣ˷
  ˸ˣ˷ˣ˶ˡˢ ˸ˣ˪ˣ˰˲ˢ ˪˩˷ ˡ˰ ,˶˧˷˩ ˯˩ˮ ˭ˣˬ˧ˬ˪ ˪˟˵˸ˢ˷ ˧˲˧˴˲˯ ˧˞˶˷˞˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˧˵˷ ˸ˣ˲˸ˣ˷ˢ

 .ˣˬ˪˷ˣˢ ˡ˰ˣ˧ˬˢ ˣ˷ˣˬ˧˷˪ ˯˩ˮˢ ˸ˮ˩ˢ˪ 
 

  .˭˸ˣˣˢ˸ˢ ˫˰ ˡ˯˲ˢˣ ˥ˣˣ˶˪ ˸ˣ˲˵ˤˮ ˸ˣ˶˥˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 
ˡ.   ˸ˣ˷˶˲ˢ 
 

) ˧ˣ˲˴ ˢ˵ˣ˪˧˯ ˨˶ˣ˴˪ ˶˷˞ ,˶˟˰˟ ˷˥˶˸ˢ˷ ˰ˣ˶˧˞ˬ ˢ˞˴ˣ˸˩ ,˸˰ˬ˸˷ˬ ˣ˞ ˸˧˦˲˷ˬ ,˸˧˥˩ˣˮ ˸ˣ˟˧ˣ˥ˬ ˢ˴ˣ˟˵˪ ˶˷˞˩ ˸˶˩ˣˬ ˢ˷˶˲ˢmore 
likely than not  .˵ˣ˪˧˯˪ ˸ˡˬˣ˰ˢ ˸ˣ˟˧ˣ˥ˬˢ ˫ˣ˩˯ ˪˷ ˭ˬ˧ˢˬ ˭ˡˬˣ˞ ˨ˣ˶˰˪ ˭˸˧ˮ ˡˣ˰ ˪˩ ,˸ˣ˧˪˩˪˩ ˸ˣ˟˦ˢ ˪˷ ˧˪˧˪˷ ˫˧˶ˤ˸ ˷˶ˡ˧˧˷ ( 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥ 
 

˧˪˪˩ 
 

 ˶ˣ˩˥˪ ˸ˠˢˣˮ ˢ˴ˣ˟˵ˢˣ˦ˣ˲ ˸ˣ˩˶˰ˬ ˪˧˰˲ˢ˪ˣ ˭˧˵˸ˢ˪ ˸ˮˬ ˪˰ ˸ˣ˰˵˶˵- .˸ˣ˧˞˦˪ˣˣ 
 

  ˸ˣ˟˧˧˥˸ˢ˟ˣ ˡ˥ˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˢ˶˧˩ˬ ˢ˴ˣ˟˵ˢ .ˢˤˣ˥˟ ˸ˣ˶˷˵˸ˢˢ ˡ˰ˣˬ˟ (ˢ˶˧˩˥ ˪˪ˣ˩ ˣ˞) ˢ˶˧˩˥ ˣˮ˧ˢ ˢˤˣ˥ ˫˞ˢ ˢ˩˧˶˰ˬ ˢ˴ˣ˟˵ˢ
 .˶˩ˣ˥ˢ ˞˧ˢ ˫ˢ˟ ˢ˶˧˩˥ˢ ˧ˤˣ˥ ˪˩ ˭˧ˠ˟ ˨ˡ˧˞ˬ ˢ˶˧˩˥ 

 
 s ˶˧˩˥ˢ ˸˲ˣ˵˸ ˸˰˧˟˵ 

 
 .˶ˣ˩˥ˢ ˯˩ˮ˟ ˷ˬ˸˷ˢ˪ ˸ˣ˩ˤˢ ˸˞ ˷˧ ˶˩ˣ˥˪ ˢ˧˟ˠ˪˷ ˪ˣ˦˧˟˪ ˸ˮ˸˧ˮ ˢˮ˧˞˷ ˢ˲ˣ˵˸ˢ ˢˮ˧ˢ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ 

 
 ˷ ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˯˩ˮ 

 
  ˸ˣ˪˰ .˫˧˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ ˭˧˟˪ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ ˭˧˟ˬ ˢ˶˴˵ˢ ˢ˲ˣ˵˸ˢ ˧ˮ˲ ˪˰ ˶˷˧ ˣ˵˟ ˸˥˲ˣˬˣ ˸ˣ˪˰ˢ ˪ˡˣˬ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ
  ˫ˢ˷˪˩ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,(˭˪ˢ˪ ˢ˞˶) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˢˡ˧ˡˬˢ ˫ˣ˩˯ ˧˲˪ ˸˰˟˵ˮ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˪ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ

ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˣ˰˴ˣ˟˷  ˫˧ˡ˯˲ˢˣ ˶˟˴ˮ ˸˥˲ ˧ˣ˩˧ˮ˟ ˸ˣ˪˰ˢ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ ,˭˩ˬ ˶˥˞˪ .˸ˣ˧ˮˣ˷˞˶ ˸ˣ˶˧˷˧ ˸ˣ˧ˣ˪˰ˣ ˣ˧ˮ˲˪ ˣ˞ ˢ˶˧˩˥
 .˨˶˰ ˸ˡ˧˶˧ˬ 

 
  ˧ˡ˧ ˪˰ ˷ˣˬ˧˷˪ ˭˧ˬˤ ˯˧˯˟ˢ ˯˩ˮ ˸˞ ˡ˧ˬ˰ˬ ˶˧˩˥ˬˢ ˣ˟ ˡ˰ˣˬˢ ˞ˣˢ˷ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬˬ ˢ˪˧˥˸ˬˣ ˸˥˲ ˸ˣ˞˴ˣˢ˩ ˸ˬ˷˶ˮ ˯˩ˮˢ ˸˸˥˲ˢ

 ˣˮ˧ˢ ˢ˴ˣ˟˵ˢ ˧ˡ˧ ˪˰ ˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˷ ˫˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ .˶˩ˣ˥ˢ23-20   .˫˧ˮ˷ 
 

 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˡ˶˲ˮ ˱˧˰˯˟ ˫˧ˠ˴ˣˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˫˧˯˩ˮ 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

  ˸ˠ˴ˣ  ˬˢ˶˧˩˥  s˸ˣ˟˧˧˥˸ˢ ˟˰˶˲˧ˢ  ˪˸ˣˡ˧˸  ˰˶˷  ˞˸ˣ˧ˣ˟˧˧˥˸  s.˧˲˯˩  s˟˴ˬ  s˪  ˰˥ˣˡ  ˟˨ˣ˶˞  s˭ˬˤ  ˟ˢ˶˧˩  ˥˭˧ˠ  ˟˸ˣ˟˧˧˥˸  s˱˧˰˯˟-12    ˫˧˷ˡˣ˥ˢ
 .˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˶˴˵ˢ ˭ˬˤ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥ ˱˧˰˯˟ ˸ˣˬ˷˶ˮ ˫˧˟ˣ˶˵ˢ 

 
 :˫˧˞˟ˢ ˫˧ˬˣ˪˷˸ˢˬ ˫˧˟˩˶ˣˬ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ 

Å  ;˫˧˰ˣ˟˵ ˫˧ˬˣ˪˷˸ 
Å  .ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧˧˵ˢ ˡˡˬ˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˢˮˣ˷˞˶˪ ˫˧ˡˡˬˮ˷ ,ˡˡˬ˟ ˫˧˧ˣ˪˸ ˶˷˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ 
 

  ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧ˬ˪ˣ˷ˬ ˫ˮ˧˞˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˪˷ ˧˥˩ˣˮˢ ˨˶˰ˢ ˧˲˪ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˢˮˣ˷˞˶˪ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ
  ˢˡ˧ˡˬˢ ˶˥˞˪ .˪˵ˮ˟ ˢ˰˧˟˵˪ ˭˸˧ˮ ˣˮ˧˞ ˢ˶˧˩˥˟ ˫ˣ˪ˠˢ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷˷ ˶˥˞ˬ ,˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˭ˣˣ˧ˢ˪ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮˣˣˢˬ

 ˟ ˧˧˥˸ˢ ,˸˧ˮˣ˷˞˶ˢ  ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˰ ˸˧˟˧˶ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸˪ˡˠˢ ˧ˡ  ˧˪˰ ˡˡˬ˧˸ ˢ˶˧˩˥ˢ ˸ˣ
 .ˣ˰˴ˣ˟˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˸˞ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸ˮ˦˵ˢ ˧ˡ˧ ˪˰ˣ 

 
 :˶˷˞˩ (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ 

Å   ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮ˩ˡˣ˰ˬˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˭ˣˣ˧ˢ ˧ˡ˧ ˪˰ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˢˤ ˢ˶˵ˬ˟ .ˢ˶˧˩˥ˢ ˸˲ˣ˵˸˟ ˧ˣˮ˧˷ ˪˥
 ;˭˩ˡˣ˰ˬ ˭ˣˣ˧ˢ 

Å  (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˢ˶˧˩˥ˢ ˪˷ ˧˶ˣ˵ˬˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ
 .ˢ˪˞ ˫˧ˬˣ˪˷˸ ˸˰˧˟˵˪ ˷ˬ˷ˬˢ ˡˡˬ˟ ˧ˣˮ˧˷ˬ ˰˟ˣˮˢ ˫˧˧ˡ˧˸˰ ˢ˶˧˩˥ ˧ˬˣ˪˷˸˟ ˧ˣˮ˧˷ ˪˥ ˶˷˞˩ 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥  (˨˷ˬˢ) 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  (˨˷ˬˢ) 
 

  ˫˧ˮ˵˸ˣˬˢ ˫˧ˮ˵˸ˬˢ ˪˷ ˧˪ˣ˰˲˸ˢ ˥ˣˣ˶ˢˬ ˤˣ˥˞˩ ˫˧˰˟˵ˮ˷ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,ˢˬˠˣˡ˪) ˶˰˷˟ ˣ˞ ˡˡˬ˟ ˫˧˧ˣ˪˸ ˫ˮ˧˞˷ ˫˧ˮ˸˷ˬ ˢ˶˧˩˥ ˧ˬˣ˪˷˸
  ˢ˲ˣ˵˸˟ ˸˧˪ˣ˰˲˸ ˢ˞˴ˣˢ˩ ˫˧˶˩ˣˬ ˢ˪˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ .˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮˣ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮ ˫ˮ˧˞ ,(˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˰

˸ˢ ˣ˞ ˰ˣ˶˧˞ˢ ˷˥˶˸ˢ ˢ˟ .ˡ˯˲ˢ ˣ˞ ˥ˣˣ˶ˢ ˪˰ ˥ˣˡ˟ "˸ˣ˶˥˞ ˸ˣ˞˴ˣˢ" ˱˧˰˯˟ ˫˧˪˪˩ˮˣ ˢ˪˞ ˫˧ˬˣ˪˷˸ ˪˧˰˲ˢ˷ ˧˞ˮ 
 

  ˡ˰ˣˬˬ ˫˷ˣ˧ˬ ˢ˧ˢ ˭˵˸ˢ ˣ˪˧˞˩ ˣˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ ,˭˵˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˪ ˸ˣˬ˧˧˵ˢ ˸ˣ˶˧˩˥ˢ ˧˟ˠ˪
  .ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˟ ˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˫˧ˮˣˣˢˬ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ 

 
ˣ. ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˯ˮ˩ˢ 
 

  .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˸ˣ˰˴ˬ˞˟ ,˭˸˶˧˟˴ ˫˰ ˸ˣ˶˩ˣˬ ˸˧˟˧˶ ˸ˣ˯ˮ˩ˢ .ˣ˰˵˷ˣˢ˷ ˫˧ˬˣ˩˯ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˯ˮ˩ˢ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ 
 

˭ˠˣˢˢ ˧ˣˣ˷˟ ˫˧˧ˣˮ˧˷ˣ ˢ˶˧˩˥ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˣ˪˟˵˸ˮ˷ ˸ˣ˞ˣˣ˪ˢ ,ˣ˵˲ˮˣˢ˷ ˭ˣˢ ˧˶˦˷ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˞˴ˣˢˣ ˸ˣ˧˞˵ˮ˟ ˸ˣ˪ˬ˰ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ    ˪˷
  .ˡ˯˲ˢˣ ˥ˣˣ˶ ˨˶ˡ ˭ˠˣˢ ˧ˣˣ˷˟ ˸ˣˠ˴ˣˬˢ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 

 
 .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˧˲˪ ˡ˯˲ˢˣ ˥ˣˣ˶ ˥ˣˡ˟ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ˪ ˸ˣ˲˵ˤˮ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˸ˣˮˣˣˢˬ ˭ˮ˧˞˷ ,˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 

 
 .ˤ ˬ˧  ˢ˯ˮ˩ˢˢ ˪˰ ˫˧˯ 
 

 .˯ˬ ˧˩˶˴˪ "ˢ˲ˣ˵˷" ˸ˣ˷˧ ˞˧ˢ˷ ,˸ˣ˲˸ˣ˷˩ ˸ˡˠˣ˞ˬ ˸ˣ˷˧ˢ ˸ˣ˥ˣˡˢ ˶ˣ˷˧˞ ˡ˰ˣˬ˪ 
 
˥.  s ˦˧˪˷ ˪˰˟ ˫˰ ˸ˣ˞˵˯˰ 
 

.ˢ˵˯˰ˢ ˡ˰ˣˬ˟ ˭ˠˣˢ ˧ˣˣ˷ ˧˲˪ ˫˧ˡˡˬˮ ˢ˦˧˪˷ ˪˰˟ ˫˰ ˢ˵˯˰ ˢ˰˴ˣ˟ ˫ˢ˧˟ˠ˪˷ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˯˩ˮ 
 .˭ˣˢ˪ ˢ˵˯˰ˢˬ ˢ˶ˣˬ˸ˢ ˭˧˟˪ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˭˧˟ ˷˶˲ˢˢ ˸˞ ˸ˣ˲˸ˣ˷ˢ ˸˲˵ˣˤ ,˧ˮˣˢˢ ˶ˣ˷˧ˬ˟ ˢ˵˯˰˟ ˶˟ˣˡˬ ˧˩ ˢˡ˟ˣ˰ˢ ˪˷˟ 

 
˦.    ˬ˪ˣ˷˷ ˸˧˟˧˶ ˠˣˣ˧˯ˢ ˪˟˵˸ˢ˷ /ˢ ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˥ˣˡ˟ 
 

˪˟˵˸ˢ ˶˷˞ ˸˧˟˧˶ ˭˧ˠ˟ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ s  ˧ˬ˧˶ˤ˸˩ ˢˡ˧ ˪˰ ˢˬ˪ˣ˷ˣ ˢ˪˟˵˸ˢ˷ ˸˧˟˧˶ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˭˩ˣ ˢ˧ˡ˧˟    ˫˧ˮˬˣˤˬ
  ˧ˬ˧˶ˤ˸ ˸˶ˠ˯ˬ˟ ˸ˣˠ˴ˣˬˢ ,˰ˣ˟˵ ˷ˣ˩˶˩ ˫˧ˠ˴ˣˬˢ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢˣ ˣˬ˪ˣ˷˷ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,˸˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˣ˰˟ˮ ˣ˞ ˣ˷ˬ˧˷ ˶˷˞

  .˫˧˯˩ˮ ˫˸ˣ˞ ˭˧ˠ˟ ˸ˣˬ˪ˣ˷ˬˢ ˸ˣ˞˧˴˧ˢ ˶˸˧ ˫˰ ˧˟˵˰ ˭˲ˣ˞˟ ,ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ 
 
˟ ˶ˣ˞˧4  ï  ˸ ˣ˧˸ˮˣ˰ 
 

  ˪˷ ˪ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  ˫ˢ˟ ,˳˧˵ˢ ˧˷ˡˣ˥˟ .ˢˮ˷ˢ ˸ˣˮˣ˰˟ ˶˧ˣˣ˞ˢ ˠˤˬ ˧˞ˮ˸ ˪˷˟ ˸ˣ˧˸ˮˣ˰ˬ ˸ˣ˰˲˷ˣˬ ,˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˢ˴ˣ˟˵ˢ
  ˭ˣ˷˞˶ˢ ˭ˣ˰˟˶ˢ ,˨˩˪ ˫˞˸ˢ˟ .˸ˡ˶ˣ˧  ˢ˵ˣ˲˸ˢ ,˸˧˯˥˧ ˢ˩ˣˬˮ ˢˮ˧˶˵ˢ ˭ˢ˟ ˱˶ˣ˥ˢ ˧˷ˡˣ˥˟ ˣ˪˧˞ˣ ˢ˪ˣ˰ ˸ˣ˩˶˰ˬˢ ˸ˣ˵ˣ˲˸ ,ˢˢˣ˟ˠ ˢˮ˧˶˵ˢ

 ˩ ˣˬˮ ˢ˵ˣ˲˸ ˫˰ ˫˧ˮˣ˰˟˶ ˫˧˟˷˥ˮ ˢˮ˷ ˪˩˟ ˧˰˧˟˶ˢˣ .ˢˢˣ˟ˠ ˢ˵ˣ˲˸ ˧˪˰˟ ˫ˮ˧ˢ ˧˷˧˪˷ˢˣ ˧ˮ˷ˢ ˭ˣ˰˟˶ˢ ˡˣ˰˟ ˸˧˯˥˧ ˢ 
 

 ˶ˣ˞˧˟5  ï ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

  ˫ˣ˧˟ ˣˮ˧ˢ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ .˭˦ˣ˪ ˳ˣ˟˧˵ ˫˰ ˢ˶˧˩˥ ˫˩˯ˢ˟ ˢ˶˷˵˸ˢ ˸ˣ˲˸ˣ˷ˢ31    ˶˟ˬ˴ˡ˟2020  ˪˷ ˢ˲ˣ˵˸ ˨˷ˬ˪ ,23    ˭˧ˠ˟ .˫˧ˮ˷
  ˫˩˯ˢ  ˫ˣ˧˪ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˸ˣ˲˸ˣ˷ˢ ˢ˶˧˩ˢ ,˶ˣˬ˞˩ ˢ˶˧˩˥ˢ31  ˳˶ˬ˟ ,  2025    ˪˷ ˫ˣ˩˯˟12,271  ˣ ˥"˷ ˧˲˪˞-

11,282  ˥"˷ ˧˲˪˞ .ˢˬ˞˸ˢ˟˶ˣ˰˧˷  ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˪ ˷ˣˬ˧˷ ˢ˷˰ˮ ˣ˟ ˭ˣˣ˧ˢˢ  ˣˮ˧ˢ2.38% .   
 
 



˭˞˯ ˭˦ˣ˪   .ˬ.˷ 
˫˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟ 

 

 

12 
 

 ˶ˣ˞˧˟6  ï ˢ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ  
 

  ˡ˰ˣˬ˪ ˭ˣ˩ˮ ,ˡˬˣ˰ ˶˷˞ ˫ˣ˩˯˟ ˫˧˪˰˟ ˸˞ˣˣ˪ˢ ˸ˣ˲˸ˣ˷˪ ˡ˧ˬ˰ˢ ˪˟ˠˣˬˢ ˱˸ˣ˷ˢ  ˪˰ ,˥ˣˡˢ11,889  ˨˶ˣ˴˪ ,˥"˷ ˧˲˪˞   .˦˵˧ˣ˶˲ˢ ˸ˬ˵ˢ ˭ˣˬ˧ˬ  
  ˢ˞ˣˣ˪ˢˢ˸˞˷ˣˮ ˶ˣ˰˧˷˟ ˸˧˟˧˶   ˪˷5%   .ˢˮ˷˪ 

 
 ˶ˣ˞˧˟7  ï  ˫ ˧˶ˣ˷˵ ˫˧ˡˡ˴ 

 
  ˫ˣ˧˟26  ˪˧˞ˬ  2021   ˥ ˮ˸˫˩˯ˢ ˫  ˫˞ˢ ˸˶˟˥ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵˪  ˪˷ ˨˯˟  ˩-  23,500  ˞ˣˣ˪ˢˢ .˥"˷ ˧˲˪˞ˢ    ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ˪ ˢˡˣˬ˴

  ˪˷ ˸˧˸ˮ˷ ˸˧˟˧˶ ˸˞˷ˣˮˣ3.5%˟ ˭ˣ˰˶˧˲˪ ˡˣˬ˰˸ (ˢˡˬ˴ˢˢ ˧˷˶˲ˢ ˸˲˯ˣ˸˟) ˢ˞ˣˣ˪ˢˢ ˭˶˵ .-  40    ˪˷ ˶ˣ˰˧˷˟ ˫˧˧˸ˮ˷ ˧˴˥ ˫˧ˬˣ˪˷˸2.5%  
 .ˡ˥˞ ˪˩ ˭˶˵ˢˬ 

 
 



 

 

 
 
 
 
 
 
 
 
 
 

 ˭˞˯ ˢˬ˵ ˸˧˟2 .ˬ.˷ '˞ 
 

˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ 

  ˫ˣ˧˪31 ˳˶ˬ˟ 2025 

) ˧˸˪˟˶˵ˣ˟ˬ ˫ ˧ ( 

 



 
 

 ˭˞˯ ˢˬ˵ ˸˧˟2'˞   .ˬ.˷ 
 

˫˧˧˲˯˩ ˸ˣ˥ˣˡ  ˫ ˧˧ˮ˧˟ 
 ˫ˣ˧˪31 ˟˳˶ˬ  2025 

) ˧˸˪˟˶˵ˣ˟ˬ˫˧( 
 

 ˫ ˧ˮ˧˧ˮ˰ ˭˩ˣ˸ 
 
 

 ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˸˰ˡ ˸ˣˣ˥            2 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˧˲˯˩ˢ ˟˴ˬˢ ˪˰           3 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰           4 
 

 ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ          5 
 

˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ  ˪˰˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸           6 
 

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟  ˫ ˧˧ˮ˧˟           7 
 



 

 

 

 
 

 

 ˪ ˷ ˫˧˲˸ˣ˷˪ ˫˧˶˵˟ˬˢ ˭ˣ˟˷˥ˢ ˧˞ˣ˶ ˪˷ ˢ˶˧˵˯ ˥ˣˡ 
 ˭˞˯ ˢˬ˵ ˸˧˟2 '˞ ï ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷ 

 
 

 ˞ ˣ˟ˬ 
 

  ˪˷ ˱˶ˣ˴ˬˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ ˸˞ ˣˮ˶˵˯  ˭˞˯ ˢˬ˵ ˸˧˟2  ˬ.˷ '˞ ï    ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷  ˟˴ˬˢ ˪˰ ˧˸˧˴ˬ˸ˢ ˥ˣˡˢ ˸˞ ˪˪ˣ˩ˢ ("˸ˣ˲˸ˣ˷ˢ" ˭˪ˢ˪)
  ˫ˣ˧˪  ˧˲˯˩ˢ31    ˳˶ˬ˟2025  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪ ˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ˣ  ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ,ˡ˯˲ˢˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ˢ ˸ˣ˥ˣˡˢ ˸˞ˣ  ,

  ˫˧˧ˮ˧˟  ˸˲ˣ˵˸˪  ˧˲˯˩  ˰ˡ˧ˬ  ˪˷  ˢˠ˴ˢ˪ˣ  ˢ˩˧˶˰˪  ˫˧˞˶˥˞  ˢ˪ˢˮˢˢˣ  ˭ˣ˧˶ˣ˦˵˶˧ˡˢ  .˨˧˶˞˸  ˣ˸ˣ˞˟  ˢˬ˧˧˸˯ˢ˷ˣˤ    ˸ˣ˞ˮˣ˟˷˥  ˭˵˸˪  ˫˞˸ˢ˟
 ˧ˬˣ˞˪ˮ˧˟ IAS 34 .ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟ ˣ˪˞ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˰ ˢˮ˵˯ˬ ˰˧˟ˢ˪ ˞˧ˢ ˣˮ˸ˣ˧˶˥˞ ."˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˥ˣˣ˧ˡ" 

 
 

 s ˶˧˵˯ˢ ˱˵˧ˢ 
 

 ˢ˶˧˵˯ ˭˵˸˪ ˫˞˸ˢ˟ ˣˮ˸˶˧˵˯ ˸˞ ˣˮ˩˶˰2410   ˢ˞ˣ˶ ˧ˡ˧ ˪˰ ˸˩˶˰ˮˢ ˫˧˧ˮ˧˟ ˸ˣ˲ˣ˵˸˪ ˧˲˯˩ ˰ˡ˧ˬ ˪˷ ˢ˶˧˵˯" ˪˞˶˷˧˟ ˭ˣ˟˷˥ ˧˞ˣ˶ ˸˩˷˪ ˪˷
  ˧˲˯˩  ˰ˡ˧ˬ  ˪˷ ˢ˶˧˵˯  ."˸ˣ˷˧ˢ  ˪˷ ˶˵˟ˬˢ ˭ˣ˟˷˥ˢ  ˫˧˧˲˯˩ˢ ˫˧ˮ˧˧ˮ˰˪  ˫˧˞˶˥˞ˢ ˫˧˷ˮ˞  ˫˰  ˶˵˧˰˟  ,˫˧˶ˣ˶˧˟ˬ  ˸˟˩˶ˣˬ  ˫˧˧ˮ˧˟  ˸ˣ˲ˣ˵˸˪

  ˧ˮ˵˸˪ ˫˞˸ˢ˟ ˸˩˶˰ˮˢ ˸˶ˣ˵˧˟ ˶˷˞ˬ ˸˶˩˧ˮ ˢˡ˧ˬ˟ ˢ˲˵˧ˢ˟ ˸ˬ˴ˬˣ˴ˬ ˢˮ˧ˢ ˢ˶˧˵˯ .˫˧˶˥˞ˣ ˫˧˧˦˧˪ˮ˞ ˢ˶˧˵˯ ˧˪ˢˮ ˫ˣ˷˧˧ˬˣ ,˫˧˧˞ˮˣ˟˷˥ˢˣ
 ˰ˡˣˣ˧ˮ˷ ˭ˣ˥˦˧˟ ˠ˧˷ˢ˪ ˣˮ˪ ˸˶˷˲˞ˬ ˢˮ˧˞ ˨˩˧˲˪ˣ ˪˞˶˷˧˟ ˫˧˪˟ˣ˵ˬ ˸˶ˣ˵˧˟  .˸˶ˣ˵˧˟˟ ˫˧ˢˣˤˬ ˸ˣ˧ˢ˪ ˫˧˪ˣ˩˧ ˣ˧ˢ˷ ˫˧˧˸ˣ˰ˬ˷ˬˢ ˫˧ˮ˧˧ˮ˰ˢ ˪˩˪

 .˸˶ˣ˵˧˟ ˪˷ ˸˰ˡ ˸ˣˣ˥ ˫˧ˣˣ˥ˬ ˣˮ˞ ˭˧˞ ,˨˩˪ ˫˞˸ˢ˟ 
 
 

 s ˮ˵˯ˬ 
 

  ˭˵˸˪ ˫˞˸ˢ˟ ,˸ˣ˧˸ˣˢˬˢ ˸ˣˮ˧˥˟ˢ ˪˩ˬ ,˨ˣ˶˰ ˣˮ˧˞ ˪"ˮˢ ˧˲˯˩ˢ ˰ˡ˧ˬˢ˷ ˶ˣ˟˯˪ ˣˮ˪ ˫˶ˣˠˢ ˶˟ˡ ˣˮ˟˧˪ ˸ˬˣ˷˸˪ ˞˟ ˞˪ ,ˣˮ˸˶˧˵˯ ˪˰ ˯˯˟˸ˢ˟
 ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ IAS 34 . 

 
 
 
 

 '˸ˣ˷ˣ ˶ˢˤ ˶ˣˠˬ˪˞ ˭ˬ˦˧˶˟ 
˭ˣ˟˷˥ ˧˞ˣ˶ 

A Firm in the Deloitte Global Network 
 

  ,˟˧˟˞ ˪˸27  ,˧˞ˬ˟2025 



 ˭˞˯ ˢˬ˵ ˸˧˟2 .ˬ.˷ '˞ 
˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ   ˪˰ ˧˲˯˩ˢ ˟˴ˬˢ 

 

 

  ˧˸˪˟ ˵˪˥ ˫˧ˣˣˢˬ ˫˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˧˟ˢ˫ˢˬ ˡ˶˲ˮ 
3 

˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

  ˫ˣ˧˪31  ˳ ˶ˬ˟ 
 ˫ˣ˧˪31  

 ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
˫˧˯˩ˮ    

˫˧˲˦ˣ˷ ˫˧˯˩ˮ    
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ  408  1,936  156 

 ˶ ˴˵ ˭ˬˤ˪ ˫˧˪˟ˠˣˬ ˫˧ˮˬˣˤˬ  -  38  - 
 ˸ ˣ˥ˣ˵˪  817  531  427 

 s ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥  65  47  218 
˫˧˲˦ˣ˷ ˫˧˯˩ˮ ˪˩ˢ ˨˯  1,290  2,552  801 

˫˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ    
 ˨ ˣ˶˞ ˭ˬˤ˪ ˫˧˪˟ˠˣˬ ˫˧ˮˬˣˤˬ  39  -  39 

 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  7,221  7,304  7,291 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  27,861  29,342  28,157 
 ˫ ˧˲˦ˣ˷ ˧˸˪˟ ˫˧˯˩ˮ ˪˩ˢ ˨˯  35,121  36,646  35,487 

  ˫˧˯˩ˮ ˪˩ˢ ˨˯  36,411  39,198  36,288 

 ˭ˣˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ    
˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 ˫ ˧˸ˣ˶˧˷ ˧ˮ˸ˣˮˣ ˫˧˵˲˯  200  327  306 
  ˸ˣ˩ˤ ˸ˣ˶˸˧ˣ ˫˧˞˩ˤ  271  243  1 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  341  325  339 
 s ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥  1,659  1,604  1,654 

˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  2,471  2,499  2,300 
 ˸ ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ    

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  7,107  7,178  7,172 
 s ˦˧˪˷ ˪˰˟ˬ ˸ˣ˞ˣˣ˪ˢ  31,862  33,563  31,713 

˸ˣ˲˦ˣ˷ ˭ˮ˧˞˷ ˸ˣ˧ˣ˟˧˧˥˸ˢ ˪˩ˢ ˨˯  38,969  40,741  38,885 

˭ˣˢ    
 l ˯˲ˢ ˸˶˸˧ )5,029 ( )4,042 ( )4,897 ( 
˭ˣˢ ˪˩ˢ ˨˯ )5,029 ( )4,042 ( )4,897 ( 

 ˪˩ ˨˯˭ˣˢˢˣ ˸ˣ˧ˣ˟˧˧˥˸ˢˢ  36,411  39,198  36,288 
 
 
 
 
 
 
 

27  ,˧˞ˬ˟2025     
  ˪˰ ˢˬ˧˸˥ˢ ˨˧˶˞˸

˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
  l ˶˞ ˶ˮ˟˞ 

 ˧˪˪˩ ˪ˢˮˬ 
 ˡ˧˟˶ ˭ˡ˧˰ 

˫˧˲˯˩ ˪"˩ˮˬ˯ 
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ˡ˯˲ˢ ˣ ˥ˣˣ˶ˢ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ˣ˧˟31  ˶ ˟ˬ˴ˡ˟ 

 2025 2024 2024 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 
 ˪ ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  810  809  3,894 

 ˸ ˣˣ˪ˮˣ ˸˩˶˰ˬ ˸˵ˤ˥˞ ˸ˣ˞˴ˣˢ  148  267  837 
 ˸ ˣ˶˥˞ˣ ˢ˦ˬ ,ˢ˪ˢˮˬ  3  3  31 

˸ˣ˸˥˲ˢˣ ˸˥˲ ,˭ˣˬ˧ˬ ,˫˧˯ˬ ˧ˮ˲˪ ˥ˣˣ˶  659  539  3,026 
 ˸ ˣ˸˥˲ˢˣ ˸˥˲    

 ˭˧˰˵˶˵ˬ˟ ˷ˣˬ˧˷ ˸ˣ˩ˤ  91  88  360 
 ˸ ˣ˶˟ˣ˥ˬ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ  296  296  1,482 

 ˸ˣ˞˴ˣˢ ˧ˮ˲˪ ˥ˣˣ˶˭ˣˬ˧ˬ  272  155  1,184 
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ  404  426  2,310 

ˢ˲ˣ˵˸˪ ˡ˯˲ˢ )132 ( )271 ( )1,126 ( 
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 ˸ˣ˥ˣˡ ˧ˬ˴˰ˢ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷ˢ ˪˰ ˫˧˧˸˧˴ˬ˸   

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2025 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2025 )4,897 ( )4,897 ( 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )132 ( )132 ( 

 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2025 )5,029 ( )5,029 ( 

  ˪˷ ˢ˲ˣ˵˸˪3  ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˫˧˷ˡˣ˥31  ,˳˶ˬ˟2024 :(˶˵ˣ˟ˬ ˧˸˪˟)   

 

 l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 
 ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 

 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024 )3,771 ( )3,771 ( 
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )271 ( )271 ( 

 ˫ˣ˧˪ ˢ˶˸˧31   ,˳˶ˬ˟2024 )4,042 ( )4,042 ( 

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪31   ,˶˟ˬ˴ˡ˟2024 :(˶˵ˣ˟ˬ)   
  l ˯˲ˢ ˸˶˸˧  ˪ ˩ˢ ˨˯ 

  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
 ˫ˣ˧˪ ˢ˶˸˧1  ,˶˞ˣˮ˧˟2024 )3,771 ( )3,771 ( 

 s ˮ˷˪ ˡ˯˲ˢ )1,126 ( )1,126 ( 
 ˫ˣ˧˪ ˢ˶˸˧31  ,˶˟ˬ˴ˡ˟2024 )4,897 ( )4,897 ( 
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˫˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˫˧˧˸˧˴ˬ˸ ˸ˣ˥ˣˡ    

 
  ˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˷ ˢ˲ˣ˵˸˪

 ˫ˣ˧˟ ˢˬ˧˧˸˯ˢ˷31  ˳ ˶ˬ˟ 
  ˢˬ˧˧˸˯ˢ˷ ˢˮ˷˪

 ˫ ˣ˧˟ 
 2025 2024 2024 
  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞  ˥ "˷ ˧˲˪˞ 
  ˶ ˵ˣ˟ˬ ˧˸˪˟  ˶ ˵ˣ˟ˬ ˧˸˪˟ ˶˵ˣ˟ˬ 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˸˲˦ˣ˷ ˸ˣ˪˧˰˲    
 s ˲ˣ˵˸˪ ˡ˯˲ˢ )132 ( )271 ( )1,126 ( 

 ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠ˴ˢ˪ ˸ˣ˷ˣ˶ˡˢ ˸ˣˬ˞˸ˢ    

 ˫ ˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸˟ ˸ˣ˩ˣ˶˩ ˭ˮ˧˞˷ ˸ˣ˞˴ˣˢ .˞    
 x˦ˮ ,˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˞ˣˣ˪ˢ ˨ˣ˶˰˷  404  426  2,310 

 ˸ ˣ˸˥˲ˢˣ ˸˥˲  387  384  1,842 
  791  810  4,152 

(˶ˤˣ˥ ˭ˣˢ˟ ˫˧˧ˣˮ˧˷) ˸ˣ˟˧˧˥˸ˢˣ ˷ˣ˩˶ ˧˲˧˰˯˟ ˫˧˧ˣˮ˧˷ .˟    
 s ˧˪˰  s ˟ˣ˥ ˸ˣ˶˸˧˟ˣ ˫˧˟˧˧˥ ,˸ˣ˥ˣ˵˪˟ ˢˡ˧˶˧ )231 ( )14( )99( 
 s ˧˪˰ (ˢˡ˧˶˧) ˫˧˞˩ˤˣ ˫˧˵˲˯˟ )176 (  57  58 

 )407 (  43 )41( 

 ˫˧ˮˬˣˤˬ-  ˸ ˲˦ˣ˷ ˸ˣ˪˧˰˲  252  582  2,985 

 ˣˬ˪ˣ˷˷ ˫˧ˮˬˣˤˬ:˶ˣ˟˰ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟    
 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )51( 

 ˫ ˞ ˸˶˟˥ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭˧ˠ˟ ˸˧˟˧˶ ˧ˬˣ˪˷˸  -  - )985 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˸˲˦ˣ˷ ˸ˣ˪˧˰˲  252  582  1,949 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˢ˰˵˷ˢ ˸ˣ˪˧˰˲    
 ˫ ˣˤ˧ˣ ˢˬ˵ˢ˟ ˪ˬ˷˥ ˶ˣ˴˧˪ ˸ˣ˩˶˰ˬ˟ ˢ˰˵˷ˢ  -  - )39( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˢ˰˵˷ˢ ˸ˣ˪˧˰˲  -  - )39( 

 ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸- ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲    
˫˞ˢ ˸˶˟˥ˬ ˶˧˩˟ ˟ˣ˥ ˸˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )1,642 ( 

 ˸ ˣ˥ˮ ˟ˣ˥ ˢ˦˧˪˷ ˧˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˭ˣ˰˶˧˲  -  - )1,350 ( 
 ˸ ˣ˥ˮ ˟ˣ˥ ˢ˦˧˪˷ ˧˪˰˟ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵  -  2  95 

 s ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˭ˣ˰˶˧˲  -  - )247 ( 

 ˫˧ˮˬˣˤˬ-  x˦ˮ ˭ˣˬ˧ˬ ˸ˣ˪˧˰˲  -  2 )3,144 ( 
 ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ˟ ˧ˣˮ˧˷  252  584 )1,234 ( 

 s ˲ˣ˵˸ˢ ˸˪˧˥˸˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  156  1,390  1,390 
ˢ˲ˣ˵˸ˢ ˱ˣ˯˪ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸˶˸˧  408  1,974  156 

 

 



 ˭˞˯ ˢˬ˵ ˸˧˟2 .ˬ.˷ '˞ 
 ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟˫˧˧ˮ˧˟ 
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 ˫ ˧˧ˮ˧˟ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟ 

 ˶ˣ˞˧˟1  ï  ˧˪˪˩ 
 

 .˞ ˸˧  ˪˷ ˧˪˪˩ ˶ˣ˞ ˸ ˣ˲˸ˣ˷ˢ 
 
)1( ˢˬ˵ ˸˧˟  ˭˞˯  2'˞    ˫ˣ˧˟ ˸˪˟ˠˣˬ ˸ˣ˲˸ˣ˷˩ ˢˡˠ˞˸ˢ ˬ.˷1  ˟˦˯ˣˠˣ˞  2010    ˢ˶˲˯ˬˣ550238802  ˭˪ˢ˪):  ("˸ˣ˲˸ˣ˷ˢ".   ˸ ˣ˲˸ˣ˷ˢ  

  .˸˷ˡ˥˸ˬˢ ˢ˧ˠ˶ˮ˞ˢ ˫ˣ˥˸˟ ˪ˣ˰˲˪ ˢ˶˦ˬ˟ ˢˬ˵ˣˢ 
 

(2) ˦˵˧ˣ˶˲  ˢˬ˵ ˸˧˟    ˭˞˯2  '˞ˣ˦ˣ˲ ˭˵˸ˬ ˥ˣ˸˧˲˪ ˦˵˧ˣ˶˲ ˣˮ˧ˢ-˧˞˦˪ˣˣ  ,  ˪˷ ˵˲˯ˢ˟MWp11  )DC(  ˭˪ˢ˪)-  ("˦˵˧ˣ˶˲ˢ"    ˫˵ˣˬ  ˥ˣ˩ˬ ˱ˣ˲˩˟ˣ
 s  ˧˸ˣ˶˥˸ˢ ˤ˶˩ˬˢ ˧˞ˮ˸˪˧˰˧˟˶  ˪ˬ˷˥ˢ ˸ˣ˷˶ ˧ˡ˧ ˪˰ ˫˯˶ˣ˲˷,  ˟  ˪˷ ˡˡˬ ˡˣˬ˴ˣ ˥˦˟ˣˬ ˱˧˶˰˸17.98  ˪ 'ˠ˞-  KWh1   ˢ˲ˣ˵˸˪ ˶˴ˣ˧ˬ

 ˪˷23  ˢˮ˷˸˧˶˥˯ˬˢ ˣ˸˪˰˲ˢ ˡ˰ˣˬˬ . 
 
 

 :˭ˬ˵˪ˡ˩ ˫ˮ˧ˢ ˸ˣ˲˸ˣ˷ˢ ˫˩˯ˢ ˧˲ ˪˰ ˢˮˣˢ˟ˣ ˢ˷ˣ˩˶˟ ,˸ˣ˲˸ˣ˷ˢ ˧˥ˣˣ˶˟ ˫˧˲˸ˣ˷ˢ ˪˷ ˫˵˪˥ 
 

 ˭ˣˢ˟ ˷ˣ˩˶˟ˣ   ˥ˣˣ˶˟ 
  %   % 

 ˧˪˪˩ ˱˸ˣ˷ï   ˪ˣˢ˧ˮ ˶ˣˣ˞˲ ˢˬ˵ ˸˧˟2010  ˬ "˰˟ 0.01  0.01 
 ˪˟ˠˣˬ ˱˸ˣ˷ ï ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ 99.99  99.99 

    

 
)3( ˸ˣ˲˸ˣ˷ˢ  ˢˮ˧˞ˢˬˣ˷˧ˮ  .˫˧˥ˡˮˣ ˫˧˲˦ˣ˷ ˫˧˯˧ˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˟ ˫˧˪˪˩ˮ ˞˪ ˭˩˪ˣ ˫˧˲˸ˣ˷˪ ˸ˣ˶˟˰ˣˬ ˢ˧˸ˣ˪ˣ˰˲ ˸ˣ˞˴ˣ˸ˣ ˯ˬ ˧˩˶˴˪ 
 

.˟  s ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣ˶ˡˠˢ 
 

˭˧˧ˮ˰ ˧˪˰˟  ) ˢ˵˯˲˟ ˫˸ˣ˰ˬ˷ˬ˩1 ˱˧˰˯˟ ˡ˧ˠ˞˸˟ ˭˧˧ˮ˰ ˧˪˰˟ ˸˶ˡˠˢ˪ (1  ˥"˩˷˸ˢ ,˨˶˰ ˸ˣ˶˧˧ˮ ˵ˣ˥˪ -
1968.  

  

  ˸ˣ˶˧˷ˢ ˵˲˯ /˪ˬ˷˥ˢ ˸˶˟˥˧ˮˣ˧˥ˢ  ˬ"˰˟ ˪˞˶˷˧˪ ˪ˬ˷˥ˢ ˸˶˟˥. 
  

ˡˡˬ  s ˵˧˦˯˧˦˦˯˪ ˸˧ˤ˩˶ˬˢ ˢ˩˷˪ˢ ˸ˬ˯˶˲ˬ˷ ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ. 
  

 ˶ ˣ˷˵ ˡ˴  ˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˭˵˸˟ ˣ˸ˣ˰ˬ˷ˬ˩24 )2009˫˧˶ˣ˷˵ ˫˧ˡˡ˴ ˶˟ˡ˟ (. 
  

MWp 1,000   ˸ˣ˩˶˰ˬ ˪˷ ˪ˬ˷˥ ˶ˣ˴˧˧˪ ˭˵˸ˣˬˢ ˵˲˯ˢˢ ˸ˡ˧ˡˬ˪ ˸ˣ˷ˬ˷ˬˢ ˞˧˷ ˦˞ˣˣ˪˧˵ ˸ˣˡ˧˥˧
 ˦ ˣ˲ˣ- ˸ ˧˞˦˪ˣˣ 

  

˧˪˪˩ ˱˸ˣ˷   ˪ˣˢ˧ˮ ˶ˣˣ˞˲ ˢˬ˵ ˸˧˟2010 ˬ"˰˟  ˭˪ˢ˪)-  ("˧˪˪˩ ˱˸ˣ˷" 
  

 ˪ ˟ˠˣˬ ˱˸ˣ˷ ˬ.˷ ˯˶ˮ˦˶˲&˫˧˵˷ˬ  ˭˪ˢ˪)- ("˪˟ˠˣˬ ˱˸ˣ˷" 
  

  ˫˞ˢ ˸˶˟˥ ˢ˧ˠ˶ˮ˞ ˵˷ˬ- ˭˪ˢ˪) ˬ"˰˟ ˸ˣ˷ˡ˥˸ˬ ˸ˣ˧ˠ˶ˮ˞-  ("˫˞ˢ ˸˶˟˥" 
  

 
 
 
 



 ˭˞˯ ˢˬ˵ ˸˧˟2 .ˬ.˷ '˞ 
 ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟˫˧˧ˮ˧˟ 

 

 

8 
 

 ˶ˣ˞˧˟2  ï ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˸˩˧˶˰ ˯˧˯˟ 
 

 .˞ ˢ˶ˢ˴ˢ ˧˟ˠ˪ ˫ˣ˷˧˧ ˧ˮ˵˸ ˥ˣˣ˧ˡ ˧˲˯˩ ˫˧˧ˬˣ˞˪ˮ˧˟ )IFRS:( 
 

) ˫˧˧˞ˮˣ˟˷˥ ˫˧˧ˬˣ˞˪ˮ˧˟ ˧˲˯˩ ˥ˣˣ˧ˡ ˧ˮ˵˸˪ ˫˞˸ˢ˟ ˣ˩˶˰ˮ ˸ˣ˲˸ˣ˷ˢ ˪˷ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢIFRS Accounting Standards  (  ˫ˢ˪ ˸ˣ˧ˣˮ˷˶˲ˣ
) ˫˧˧ˬˣ˞˪ˮ˧˟ ˸ˣ˞ˮˣ˟˷˥ ˧ˮ˵˸˪ ˢˡ˰ˣˣˢ ˧ˡ˧ ˪˰ ˣˬ˯˶ˣ˲˷IASB  .( 

 
  ˧ˡ˧ ˪˰ ˣ˶˷ˣ˞ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ ˧˪˪˩ˢ ˱˸ˣ˷ˢ  ˫ˣ˧˟27   ,˧˞ˬ˟2025 . 

 
.˟ ˰˟˦ˬ ˸ˣ˪˧˰˲ ˰˟˦ˬˣ   s ˠ˴ˢ 

 

 .˸˶˥˞ ˭˧˧ˣ˴ ˫˞ ˦˰ˬ˪ ,˟ˣ˶˵ˢ ˱˪˞˪ ˫˧˪ˠˣ˰ˬˣ ,˸ˣ˲˸ˣ˷ˢ ˪˷ ˸ˣ˪˧˰˲ˢ ˰˟˦ˬ ˣˮ˧ˢ˷ ,˥"˷˟ ˫˧ˠ˴ˣˬ ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡˢ 
 
ˠ. ˷ˣˬ˧˷ ˫˧ˮˡˬˣ˞˟ ˪ˣ˵˧˷ˣ ˸˰ˡ   
 

˸˩˧˶˰˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˫˞˸ˢ˟  ˪-  IFRS,  ˸˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˷ˬ˸˷ˢ˪   ˪ ˣ˵˧˷˟   ˸ ˰ˡ  ,˸ˣ˩˶˰ˢ˟  ˫˧ˮˡˬˣ˞  ˸ˣ˥ˮˢˣ  ˶˷˞   ˫ ˧˰˧˲˷ˬ  
˪˰  ˫ ˣ˷˧˧  ˸ˣ˧ˮ˧ˡˬˢ  ˪ ˰ˣ  ˫˧ˬˣ˩˯ ˪˷  ˫˧˯˩ˮ ,˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˸ˣ˯ˮ˩ˢ  .˸ˣ˞˴ˣˢˣ   ˶ ˢ˟ˣ˧  ˸ˣ˞˴ˣ˸ˢ˷  ˪˰ˣ˲˟  ˸ˣ˪ˣ˪˰  ˸ ˣ˧ˢ˪  ˸ˣˮˣ˷   ˫ ˧ˮˡˬˣ˞ˬ  .ˢ˪˞  ˸ ˰˟  

˫˷ˣ˟˧ˠ  ˪˷  ˫˧ˮˡˬˣ˞  ˫˧˧˞ˮˣ˟˷˥  ˫˧˷ˬ˷ˬˢ  ˸ˮ˩ˢ˟  ˸ˣ˥ˣˡˢ  ˫˧˧˲˯˩ˢ  ˪˷  ,˸ˣ˲˸ˣ˷ˢ  ˢ˷˶ˡˮ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˥˧ˮˢ˪  ˸ˣ˥ˮˢ  ˶˷˞˟   ˸ ˣ˟˧˯ˮ˪  
˫˧˰ˣ˶˧˞ˣ   ˫ ˧˩ˣ˶˩ˢ   ˧˞˟  ˸ˣ˞ˡˣˣ   .˸˧˸ˣ˰ˬ˷ˬ   ˪ ˣ˵˧˷˟  ˢ˸˰ˡ  ˸˰˧˟˵˟  ,˫˧ˮˡˬˣ˞ˢ   ˸ ˯˯˟˸ˬ  ˸˪ˢˮˢ  ˸ˣ˲˸ˣ˷ˢ  ˪˰   ˭ˣ˧˯˧ˮ  ,˶˟˰ˢ  ˸ˣˡ˟ˣ˰   ,˸ˣˮˣ˷  

˫˧ˬ˶ˣˠ ˫˧˧ˮˣ˴˧˥  ˪˰ˣ ˸ˣ˥ˮˢ ˸ˣ˶˧˟˯ ˫˞˸ˢ˟  ˸ˣ˟˧˯ˮ˪  ˸ ˣˬ˧˞˸ˬˢ  ˪˩˪  .˭ˡˬˣ˞   
 

˫˧ˮˡˬˣ˞ˢ   ˸ ˣ˥ˮˢˢˣ  ˫˯˧˯˟˟˷  ˫˧˶˵˯ˮ   ˭˲ˣ˞˟  .˱˦ˣ˷  ˫˧˧ˣˮ˧˷  ˫˧ˮˡˬˣ˞˟  ˫˧˧˞ˮˣ˟˷˥   ˫ ˧˶˩ˣˬ  ˢ˲ˣ˵˸˟  ˢ˟˷  ˣˮ˵ˣ˸  ˫˧ˮˡˬˣ˞ˢ  ˪˩˟ˣ  ˢ˲ˣ˵˸   ˸ ˧ˡ˧˸˰  
 .˸˰˲˷ˣˬ 

 
˭˪ˢ˪  ˢ˪˟˦  ˸ˤ˩˶ˬˢ  ˸˞  ˫˧ˮˡˬˣ˞ˢ  ˧˶˵˧˰ˣ  ˸ˣ˥ˮˢˢ  ˫ˢ˧˪˰  ˢ˯˯˟˸ˢ  ˸ˣ˲˸ˣ˷ˢ  ˧˟ˠ˪  ˡ˧˸˰ˢ  ˫˧ˬ˶ˣˠˣ  ˫˧˧˶˵˧˰  ˫˧˶˥˞  ˶˷˞  ˫˧˧ˣ˷˰  ˪˧˟ˣˢ˪  

 ˶ ˯ˣ˥˪  ˸ˣ˞ˡˣ  ˶˷˵˟  ,˫˧ˮˡˬˣ˞˪  ˶˷˞  ˯˥˧˟  ˫ˢ˧˪˞   ˫ ˧˧˵  ˭ˣ˩˧˯  ˧˸ˣ˰ˬ˷ˬ  ˫˸˞˴ˣ˸˷   ˪ ˰ˣ˲˟  ˢ˧ˢ˸  ˢˮˣ˷  ˫˧ˮˡˬˣ˞ˢˬ  ˷˶ˡ˧˧ˣ  ˫ˣ˞˧˸   ˧˸ˣˢˬ   ˫ ˧˩˶˰˪  
˫˧˶˲˯˟ ˪˷  ˫˧˯˩ˮ  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ   ˨ ˪ˢˬ˟ ˢˮ˷ˢ   ˸ ˧˲˯˩ˢ ,ˢ˞˟ˢ  ˫˧˶ˣ˞˧˟ˢˣ  ˫˧˧˦ˮ˟˪˶ˢ  ˯˥˧˟ :˫ˢ˧˪˞  

 
˭ˡˬˣ˞  ˸ ˣ˧˶˵˧˰ ˸ˣ˥ˮˢ ˸ˣ˧˶˷˲˞ ˸ˣ˩˪˷ˢ 

  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵
 ˭ˣˣ˧ˢ˪ ˶˧˷˩ ˯˩ˮ 

  ˭ˣˣ˧ˢ˪  ˶˧˷˩  ˯˩ˮ  ˣˮ˧ˢ  ˦˵˧ˣ˶˲  ˫˞ˢ  ˢ˰˧˟˵ˢ  ˨˶ˣ˴˪
  ˸˩˶˰ˬ  ˫˞ˢ  ˭ˡˬˣ˞  ˸ˣ˲˸ˣ˷ˢ  ˸˪ˢˮˢ  ˸˰˴˟ˬ

  ˢ˵˧ˤˢ ,˫˧˧˶ˣ˦ˣ˦˦˯ˢ ˫˧˶˸˧ˢˢ  ˶ˣ˟˧˥ ˸˪ˣ˩˧ ,˰˵˶˵˪
  ˧˩  ˢˮ˵˯ˬ˪  ˢ˞˧˟ˬ  ˦˵˧ˣ˶˲˪  ˸ˬ˧˧˵ˢ  'ˡ˩ˣ  ˪ˬ˷˥ˢ
  ˧˶˵)  ˢ˶˟˥˪  ˸ˣ˧˪˩˪˩  ˸ˣ˟˦ˢ  ˟˧ˮ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴
  ˢ˪˰˲ˢˣ  ˢˬ˵ˢ  ˸ˬ˪˷ˢ ˧ˡ˩˪  ˰˧ˠ˧  ˦˵˧ˣ˶˲ˢ˷  ˧ˣ˲˴

 (˸˧˶˥˯ˬ 

  ˸ˣ˞˴ˣˢ˩ ˫ˣ˷˧˶ ˣ˞ ˯˩ˮ˩ ˫ˣ˷˧˶
˫ˣˤ˧˧ 

 
 

 ˶ˣ˞˧˟3  ï   ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 .ˢ˪˞ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˸ˣˠ˴ˣˬˢ ˥ˣˣ˧ˡˢ ˸ˣ˲ˣ˵˸ ˪˩ ˧˟ˠ˪ ˧˟˵˰ ˭˲ˣ˞˟ ˣˬ˷ˣ˧ ˭˪ˢ˪ ˫˧˦˶ˣ˲ˬˢ ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 

 .˞  ˫ ˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ 
 

  ˭˧˞ ˶˷˞ ˟ˣ˴˵ ˭ˬˤ˪ ˸ˣˮˣˡ˵˧˲ ˭˩ˣ ˸˧ˡ˧˧ˬ ˢ˩˧˷ˬ˪ ˫˧ˮ˸˧ˮˢ ˸ˣˮˣˡ˵˧˲ ,˧ˡ˧˧ˬ ˷ˣˬ˧ˬ˪ ˫˧ˮ˸˧ˮˢ ˫˧ˮˬˣˤˬ ˫˧˪˪ˣ˩ ˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ
˫˧˷ˡˣ˥ ˢ˷ˣ˪˷ ˪˰ ˢ˪ˣ˰ ˣˮ˧˞ ,˫ˢ˟ ˢ˰˵˷ˢˢ ˡ˰ˣˬ˟ ,˫ˮˣ˰˶˧˲ ˡ˰ˣˬ ˶˷˞ˣ ˫ˢ˟ ˷ˣˬ˧˷˟ ˢ˪˟ˠˬ . 

 



 ˭˞˯ ˢˬ˵ ˸˧˟2 .ˬ.˷ '˞ 
 ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟3  ï  ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ (˨˷ˬˢ) 
 
˟.  ˫˧˧˯ˮˮ˧˲ ˫˧˶˧˷˩ˬ-  ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 
)1(  ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ˩ ˠˣˣ˧˯ 

 
 ˫˧˶ˡ˯ˢˢ ˸ˣˢˬ˪ ˫˞˸ˢ˟ ˧ˮˣˢ ˶˧˷˩ˬ˩ ˣ˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ˩ ˫˧ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ ˧ˡ˧ ˪˰ ˣ˵˲ˮˣˢ˷ ˫˧˧ˮˣˢ ˫˧˶˧˷˩ˬˣ ˸ˣ˧ˣ˟˧˧˥˸ˢ

 .˧ˮˣˢ ˶˧˷˩ˬˣ ˸˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˸˶ˡˠˢ˪ˣ ˫˧˧ˤˣ˥ˢ 
 

)2(  ˸ ˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 
 

  ˸˧ˮˣ˷˞˶ˢ  ˢ˶˩ˢˢ  ˡ˰ˣˬ  ˶˥˞˪  .ˢ˵˯˰  ˸ˣ˧ˣ˪˰  ˧ˣ˩˧ˮ  ˶˥˞˪  ˭ˠˣˢ  ˧ˣˣ˷˟  ˢˮˣ˷˞˶˪  ˸ˣ˶˩ˣˬ  ˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˸ˣ˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢ
 ˢ˦˧˷ ˞˧ˢ ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸˸˥˲ˣˬ ˸ˣ˪˰˟ ˸ˣˡˡˬˮ ˢ˪˞ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ

 ˧˯ˮˮ˧˲ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸˸˥˲ˣˬˢ ˸ˣ˪˰ˢ ˟ˣ˷˧˥˪  ˸˧˟˧˶ˢ ˶ˣ˰˧˷ .˸˧˦ˮˣˣ˪˶ˢ ˧˞˶˷˞ˢ ˸˲ˣ˵˸ ˧ˮ˲ ˪˰ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ ˸˞˴˵ˢ ˪˷ˣ ˸
  ˪˷  ˧ˣ˲˴ˢ  ˫˧˧˥ˢ  ˨˶ˣ˞  ˧ˮ˲  ˪˰  ˫˧˧ˡ˧˸˰ˢ  ˫˧ˮˬˣˤˬˢ  ˧ˬ˧˶ˤ˸  ˪˷  ˧ˣˤ˥ˢ  ˫˶ˤˢ  ˸˞  ˵˧ˣˡˬ  ˭˲ˣ˞˟  ˢ˩ˮˬ˷  ˶ˣ˰˧˷ˢ  ˞ˣˢ  ˧˟˧˦˵˲˞ˢ

 .˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ ˢ˸ˣ˪˰˪ ˸˧˯ˮˮ˧˲ˢ ˸ˣ˟˧˧˥˸ˢˢ 
 

  ˸ˣ˪˰˪ ˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷ ˫ˣ˷˧˧ ˧ˡ˧ ˪˰ ˰˴ˣ˟ˬ ˟ˣ˷˧˥ˢ .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˸ˣ˟˷ˣ˥ˬ ˸˧˟˧˶ ˸ˣ˞˴ˣˢ
 ,˸˸˥˲ˣˬ  ˸ˣ˪˰˟  ˫˧ˡˡˬˮˢ ,ˡˡˬ˪ ˫˧ˡˣˬ˴  ˫˧˧˯ˮˮ˧˲  ˸ˣ˧ˣ˟˧˧˥˸ˢˣ  ˫˧˯˩ˮ  ˪˷  ˫˩˶˰ .˸˧˯ˮˮ˧˲ˢ  ˸ˣ˟˧˧˥˸ˢ ˪˷ ˫˧˶˲˯˟ ˸˸˥˲ˣˬˢ

 ˶ ˧ / ˸˧˧˪˰ ˶ˣ˰˧˷˪ ˫˞˸ˢ˟ ˢ˲ˣ˵˸ ˪˩˟ ˨˶˰ˣ˷ˬ .˪˰ˣ˲˟ ˡˡˬˢ ˸ˡ˧ 
 

  ˣ˞ ˫˞ˣ˸ ,˫˧˵˲˯ ,˸ˣ˞ˣˣ˪ˢ ,ˢ˟ˣ˥ ˸ˣ˶˸˧ˣ ˫˧˟˧˧˥ ,˫˧ˮˬˣˤˬ ˧ˣˣ˷ˣ ˫˧ˮˬˣˤˬ ˸ˣ˟˶˪ ,˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˧˯ˮˮ˧˲ ˫˧˯˩ˮ ˪˷ ˫˧˶˲˯˟ ˨˶˰ˢ
˫ˢ˪˷ ˭ˠˣˢˢ ˧ˣˣ˷˪ ˟ˣ˶˵ . 

 
ˠ. ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˭ˣˣ˧ˢ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 

  .ˡ˰ˣ˧ˬˢ ˫˷ˣˬ˧˷˪ ˫˧ˮ˩ˣˬ ˫ˢ ˣ˟ ˡ˰ˣˬ˪ ˡ˰ ˢˬ˵ˢ˪ˣ ˢˬ˪˷ˢ˪ ˸˷˶ˡˮˢ ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢ ˧˲˧˴˲˯ ˞˪ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰
  ˧˲˧˴˲˯ ˧˞˶˷˞ ˸ˣ˰˴ˬ˞˟ ˭ˬˣˬ ˞˪˷ ˢ˲ˣ˵˸˟ ˪˪˵ˣ˷ˬˢ ˶˧˷˩ˢ ˯˩ˮ˟ ˢ˰˵˷ˢˢ ˸ˣ˪˰ ˵˪˥ ˪˷ ˢ˪˲˩ˬ˪ ˫˞˸ˢ˟ ˣ˰˟˵ˮ ˣ˪˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰

ˢ ˪˷ ˧˪˪˩ˢ ˧˞˶˷˞ˢ ˭ˣˣ˧ˢ ˶ˣ˰˧˷˟  ˪˷ ˧˞˶˷˞ˢ ˪˪˩˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ˢ ˸ˣ˧ˣ˪˰ ˪˷ ˪˪˵ˣ˷ˬˢ ˰˴ˣˬˬˢ ˧˲˪ ˰˟˵ˮ ˢˤ ˭ˣˣ˧ˢ ˶ˣ˰˧˷ .˸ˣ˲˸ˣ˷
  ˸ˣ˷ˣ˶ˡˢ ˸ˣ˪ˣ˰˲ˢ ˪˩˷ ˡ˰ ,˶˧˷˩ ˯˩ˮ ˭ˣˬ˧ˬ˪ ˪˟˵˸ˢ˷ ˧˲˧˴˲˯ ˧˞˶˷˞˪ ˸ˣ˯˥˧˧˸ˬˢ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,ˢ˲ˣ˵˸ˢ ˨˪ˢˬ˟ ˫˧˧˵˷ ˸ˣ˲˸ˣ˷ˢ

 .ˣˬ˪˷ˣˢ ˡ˰ˣ˧ˬˢ ˣ˷ˣˬ˧˷˪ ˯˩ˮˢ ˸ˮ˩ˢ˪ 
 

  .˭˸ˣˣˢ˸ˢ ˫˰ ˡ˯˲ˢˣ ˥ˣˣ˶˪ ˸ˣ˲˵ˤˮ ˸ˣ˶˥˞ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 
 
ˡ.   ˸ˣ˷˶˲ˢ 
 

) ˧ˣ˲˴ ˢ˵ˣ˪˧˯ ˨˶ˣ˴˪ ˶˷˞ ,˶˟˰˟ ˷˥˶˸ˢ˷ ˰ˣ˶˧˞ˬ ˢ˞˴ˣ˸˩ ,˸˰ˬ˸˷ˬ ˣ˞ ˸˧˦˲˷ˬ ,˸˧˥˩ˣˮ ˸ˣ˟˧ˣ˥ˬ ˢ˴ˣ˟˵˪ ˶˷˞˩ ˸˶˩ˣˬ ˢ˷˶˲ˢmore 
likely than not  .˵ˣ˪˧˯˪ ˸ˡˬˣ˰ˢ ˸ˣ˟˧ˣ˥ˬˢ ˫ˣ˩˯ ˪˷ ˭ˬ˧ˢˬ ˭ˡˬˣ˞ ˨ˣ˶˰˪ ˭˸˧ˮ ˡˣ˰ ˪˩ ,˸ˣ˧˪˩˪˩ ˸ˣ˟˦ˢ ˪˷ ˧˪˧˪˷ ˫˧˶ˤ˸ ˷˶ˡ˧˧˷ ( 
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 ˶ˣ˞˧˟3  ï  (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ ˧˶˵˧˰ 
 
ˢ. ˸ˣ˶˧˩˥ 
 

˧˪˪˩ 
 

ˣ˦ˣ˲ ˸ˣ˩˶˰ˬ ˪˧˰˲ˢ˪ˣ ˭˧˵˸ˢ˪ ˸ˮˬ ˪˰ ˸ˣ˰˵˶˵ ˶ˣ˩˥˪ ˸ˠˢˣˮ ˢ˴ˣ˟˵ˢ- .˸ˣ˧˞˦˪ˣˣ 
 

  ˢ˴ˣ˟˵ˢ  ˸ˣ˟˧˧˥˸ˢ˟ˣ ˡ˥ˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˢ˶˧˩ˬ ˢ˴ˣ˟˵ˢ .ˢˤˣ˥˟ ˸ˣ˶˷˵˸ˢˢ ˡ˰ˣˬ˟ (ˢ˶˧˩˥ ˪˪ˣ˩ ˣ˞) ˢ˶˧˩˥ ˣˮ˧ˢ ˢˤˣ˥ ˫˞ˢ ˢ˩˧˶˰ˬ
 .˶˩ˣ˥ˢ ˞˧ˢ ˫ˢ˟ ˢ˶˧˩˥ˢ ˧ˤˣ˥ ˪˩ ˭˧ˠ˟ ˨ˡ˧˞ˬ ˢ˶˧˩˥ 

 
 s ˶˧˩˥ˢ ˸˲ˣ˵˸ ˸˰˧˟˵ 

 
 .˶ˣ˩˥ˢ ˯˩ˮ˟ ˷ˬ˸˷ˢ˪ ˸ˣ˩ˤˢ ˸˞ ˷˧ ˶˩ˣ˥˪ ˢ˧˟ˠ˪˷ ˪ˣ˦˧˟˪ ˸ˮ˸˧ˮ ˢˮ˧˞˷ ˢ˲ˣ˵˸ˢ ˢˮ˧ˢ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ 

 
 ˷ ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˯˩ˮ 

 
  ˸ˣ˪˰ .˫˧˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ ˭˧˟˪ ˢ˶˧˩˥ˢ ˸˲ˣ˵˸ ˭˧˟ˬ ˢ˶˴˵ˢ ˢ˲ˣ˵˸ˢ ˧ˮ˲ ˪˰ ˶˷˧ ˣ˵˟ ˸˥˲ˣˬˣ ˸ˣ˪˰ˢ ˪ˡˣˬ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ
  ˫ˢ˷˪˩ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,(˭˪ˢ˪ ˢ˞˶) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˢˡ˧ˡˬˢ ˫ˣ˩˯ ˧˲˪ ˸˰˟˵ˮ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˪ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ

ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˣ˰˴ˣ˟˷  ˫˧ˡ˯˲ˢˣ ˶˟˴ˮ ˸˥˲ ˧ˣ˩˧ˮ˟ ˸ˣ˪˰ˢ ˧˲˪ ˡˡˬˮ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ ,˭˩ˬ ˶˥˞˪ .˸ˣ˧ˮˣ˷˞˶ ˸ˣ˶˧˷˧ ˸ˣ˧ˣ˪˰ˣ ˣ˧ˮ˲˪ ˣ˞ ˢ˶˧˩˥
 .˨˶˰ ˸ˡ˧˶˧ˬ 

 
  ˧ˡ˧ ˪˰ ˷ˣˬ˧˷˪ ˭˧ˬˤ ˯˧˯˟ˢ ˯˩ˮ ˸˞ ˡ˧ˬ˰ˬ ˶˧˩˥ˬˢ ˣ˟ ˡ˰ˣˬˢ ˞ˣˢ˷ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬˬ ˢ˪˧˥˸ˬˣ ˸˥˲ ˸ˣ˞˴ˣˢ˩ ˸ˬ˷˶ˮ ˯˩ˮˢ ˸˸˥˲ˢ

 ˣˮ˧ˢ ˢ˴ˣ˟˵ˢ ˧ˡ˧ ˪˰ ˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˷ ˫˧˷ˣˬ˧˷ˢ ˫˧˧˥ˢ ˨˶ˣ˞ .˶˩ˣ˥ˢ23-20   .˫˧ˮ˷ 
 

 ˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˡ˶˲ˮ ˱˧˰˯˟ ˫˧ˠ˴ˣˬ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˭˧ˠ˟ ˫˧˯˩ˮ 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

 ˟˰˶˲˧ˢ  ˪˸ˣˡ˧˸  ˰˶˷  ˞˸ˣ˧ˣ˟˧˧˥˸  s.˧˲˯˩  s˟˴ˬ  s˪  ˰˥ˣˡ  ˟˨ˣ˶˞  s˭ˬˤ  ˟ˢ˶˧˩  ˥˭˧ˠ  ˟˸ˣ˟˧˧˥˸  s˱˧˰˯  ˟˸ˠ˴ˣ  ˬˢ˶˧˩˥  s˸ˣ˟˧˧˥˸ˢ-12    ˫˧˷ˡˣ˥ˢ
 .˧˲˯˩ˢ ˟˴ˬˢ ˪˰ ˥ˣˡ˟ ˶˴˵ˢ ˭ˬˤ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˪˷ ˸ˣ˲˦ˣ˷ ˸ˣ˧ˣ˪˥ ˱˧˰˯˟ ˸ˣˬ˷˶ˮ ˫˧˟ˣ˶˵ˢ 

 
 :˫˧˞˟ˢ ˫˧ˬˣ˪˷˸ˢˬ ˫˧˟˩˶ˣˬ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ 

Å  ;˫˧˰ˣ˟˵ ˫˧ˬˣ˪˷˸ 
Å  .ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧˧˵ˢ ˡˡˬ˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˢˮˣ˷˞˶˪ ˫˧ˡˡˬˮ˷ ,ˡˡˬ˟ ˫˧˧ˣ˪˸ ˶˷˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ 
 

  ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˫˧ˬ˪ˣ˷ˬ ˫ˮ˧˞˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˪˷ ˧˥˩ˣˮˢ ˨˶˰ˢ ˧˲˪ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ˟ ˢˮˣ˷˞˶˪ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ
  ˢˡ˧ˡˬˢ ˶˥˞˪ .˪˵ˮ˟ ˢ˰˧˟˵˪ ˭˸˧ˮ ˣˮ˧˞ ˢ˶˧˩˥˟ ˫ˣ˪ˠˢ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷˷ ˶˥˞ˬ ,˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˭ˣˣ˧ˢ˪ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮˣˣˢˬ

 ˟ ˧˧˥˸ˢ ,˸˧ˮˣ˷˞˶ˢ  ˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷˟ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˪˰ ˸˧˟˧˶ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸˪ˡˠˢ ˧ˡ  ˧˪˰ ˡˡˬ˧˸ ˢ˶˧˩˥ˢ ˸ˣ
 .ˣ˰˴ˣ˟˷ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˸˞ ˱˵˷˪ ˸ˮˬ ˪˰ ˫˧˶˲˯˟ ˨˶˰ˢ ˸ˮ˦˵ˢ ˧ˡ˧ ˪˰ˣ 

 
 :˶˷˞˩ (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ 

Å   ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˫˧ˮ˩ˡˣ˰ˬˢ ˢ˶˧˩˥ˢ ˧ˬˣ˪˷˸ ˭ˣˣ˧ˢ ˧ˡ˧ ˪˰ ˸ˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˢˤ ˢ˶˵ˬ˟ .ˢ˶˧˩˥ˢ ˸˲ˣ˵˸˟ ˧ˣˮ˧˷ ˪˥
 ;˭˩ˡˣ˰ˬ ˭ˣˣ˧ˢ 

Å  (˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ˪ ˢˬ˞˸ˢ ˡˠˮ˩) ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸˞ ˢ˶˧˩˥ˢ ˪˷ ˧˶ˣ˵ˬˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˨ˣ˸ ˷ˡ˥ˬ ˸ˡˡˣˬ ˢ˴ˣ˟˵ˢ
 .ˢ˪˞ ˫˧ˬˣ˪˷˸ ˸˰˧˟˵˪ ˷ˬ˷ˬˢ ˡˡˬ˟ ˧ˣˮ˧˷ˬ ˰˟ˣˮˢ ˫˧˧ˡ˧˸˰ ˢ˶˧˩˥ ˧ˬˣ˪˷˸˟ ˧ˣˮ˧˷ ˪˥ ˶˷˞˩ 
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 ˶ˣ˞˧˟3  ï  ˧˶˵˧˰ (˨˷ˬˢ) ˸˧˞ˮˣ˟˷˥ˢ ˸ˣ˧ˮ˧ˡˬˢ 
 
ˢ. ˸ˣ˶˧˩˥  (˨˷ˬˢ) 
 

ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ  (˨˷ˬˢ) 
 

  ˫˧ˮ˵˸ˣˬˢ ˫˧ˮ˵˸ˬˢ ˪˷ ˧˪ˣ˰˲˸ˢ ˥ˣˣ˶ˢˬ ˤˣ˥˞˩ ˫˧˰˟˵ˮ˷ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ ,ˢˬˠˣˡ˪) ˶˰˷˟ ˣ˞ ˡˡˬ˟ ˫˧˧ˣ˪˸ ˫ˮ˧˞˷ ˫˧ˮ˸˷ˬ ˢ˶˧˩˥ ˧ˬˣ˪˷˸
  ˢ˲ˣ˵˸˟ ˸˧˪ˣ˰˲˸ ˢ˞˴ˣˢ˩ ˫˧˶˩ˣˬ ˢ˪˞ ˢ˶˧˩˥ ˧ˬˣ˪˷˸ .˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮˣ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˟ ˫˧˪˪˩ˮ ˫ˮ˧˞ ,(˫˧˶ˣ˩˥ˢ ˫˧˯˩ˮˢ ˪˰

˸ˢ ˣ˞ ˰ˣ˶˧˞ˢ ˷˥˶˸ˢ ˢ˟ .ˡ˯˲ˢ ˣ˞ ˥ˣˣ˶ˢ ˪˰ ˥ˣˡ˟ "˸ˣ˶˥˞ ˸ˣ˞˴ˣˢ" ˱˧˰˯˟ ˫˧˪˪˩ˮˣ ˢ˪˞ ˫˧ˬˣ˪˷˸ ˪˧˰˲ˢ˷ ˧˞ˮ 
 

  ˡ˰ˣˬˬ ˫˷ˣ˧ˬ ˢ˧ˢ ˭˵˸ˢ ˣ˪˧˞˩ ˣˡˡˬˮ ˢ˶˧˩˥ˢ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ˢ ˸ˣ˩ˤ ˯˩ˮ ,˭˵˸ˢ ˪˷ ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˪ ˸ˣˬ˧˧˵ˢ ˸ˣ˶˧˩˥ˢ ˧˟ˠ˪
  .ˢˮˣ˷˞˶˪ ˫ˣ˷˧˧ˢ ˡ˰ˣˬ˟ ˶˩ˣ˥ˢ ˪˷ ˧˸˲˯ˣ˸ˢ ˸˧˟˧˶ˢ ˶ˣ˰˧˷˟ ˷ˣˬ˧˷ ˧ˡ˧ ˪˰ ˫˧ˮˣˣˢˬ ,ˢ˶˧˩˥ˢ ˸˪˧˥˸ 

 
ˣ. ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢˣ ˸ˣ˯ˮ˩ˢ 
 

  .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˸ˣ˰˴ˬ˞˟ ,˭˸˶˧˟˴ ˫˰ ˸ˣ˶˩ˣˬ ˸˧˟˧˶ ˸ˣ˯ˮ˩ˢ .ˣ˰˵˷ˣˢ˷ ˫˧ˬˣ˩˯ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˯ˮ˩ˢ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˯ˮ˩ˢ 
 

˭ˠˣˢˢ ˧ˣˣ˷˟ ˫˧˧ˣˮ˧˷ˣ ˢ˶˧˩˥ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˣ˪˟˵˸ˮ˷ ˸ˣ˞ˣˣ˪ˢ ,ˣ˵˲ˮˣˢ˷ ˭ˣˢ ˧˶˦˷ ˭˧ˠ˟ ˸˧˟˧˶ ˸ˣ˞˴ˣˢˣ ˸ˣ˧˞˵ˮ˟ ˸ˣ˪ˬ˰ ˸ˣ˪˪ˣ˩ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ    ˪˷
  .ˡ˯˲ˢˣ ˥ˣˣ˶ ˨˶ˡ ˭ˠˣˢ ˧ˣˣ˷˟ ˸ˣˠ˴ˣˬˢ ˸ˣ˧˯ˮˮ˧˲ ˸ˣ˧ˣ˟˧˧˥˸ˢ 

 
 .˸˧˟˧˦˵˲˞ˢ ˸˧˟˧˶ˢ ˸˦˧˷ ˧˲˪ ˡ˯˲ˢˣ ˥ˣˣ˶ ˥ˣˡ˟ ˭ˣˬ˧ˬ ˸ˣ˞˴ˣˢ˪ ˸ˣ˲˵ˤˮ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˸ˣˮˣˣˢˬ ˭ˮ˧˞˷ ,˧˞˶˷˞ ˸ˣ˧ˣ˪˰ 

 
 .ˤ ˬ˧  ˢ˯ˮ˩ˢˢ ˪˰ ˫˧˯ 
 

 .˯ˬ ˧˩˶˴˪ "ˢ˲ˣ˵˷" ˸ˣ˷˧ ˞˧ˢ˷ ,˸ˣ˲˸ˣ˷˩ ˸ˡˠˣ˞ˬ ˸ˣ˷˧ˢ ˸ˣ˥ˣˡˢ ˶ˣ˷˧˞ ˡ˰ˣˬ˪ 
 
˥.  s ˦˧˪˷ ˪˰˟ ˫˰ ˸ˣ˞˵˯˰ 
 

.ˢ˵˯˰ˢ ˡ˰ˣˬ˟ ˭ˠˣˢ ˧ˣˣ˷ ˧˲˪ ˫˧ˡˡˬˮ ˢ˦˧˪˷ ˪˰˟ ˫˰ ˢ˵˯˰ ˢ˰˴ˣ˟ ˫ˢ˧˟ˠ˪˷ ˸ˣ˧ˣ˟˧˧˥˸ˢˣ ˫˧˯˩ˮ 
  ˢ˵˯˰˟ ˶˟ˣˡˬ ˧˩ ˢˡ˟ˣ˰ˢ ˪˷˟ .˭ˣˢ˪ ˢ˵˯˰ˢˬ ˢ˶ˣˬ˸ˢ ˭˧˟˪ ˭ˠˣˢˢ ˧ˣˣ˷ˢ ˭˧˟ ˷˶˲ˢˢ ˸˞ ˸ˣ˲˸ˣ˷ˢ ˸˲˵ˣˤ ,˧ˮˣˢˢ ˶ˣ˷˧ˬ˟ 

 
˦.  ˬ ˪ˣ˷˷ ˸˧˟˧˶ ˠˣˣ˧˯ˢ ˪˟˵˸ˢ˷ /ˢ  ˫ ˧ˮˬˣˤˬˢ ˧ˬ˧˶ˤ˸ ˪˰ ˥ˣˡ˟ 
 

˪˟˵˸ˢ ˶˷˞ ˸˧˟˧˶ ˭˧ˠ˟ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˸ˠˣˣ˯ˬ ˸ˣ˲˸ˣ˷ˢ s  ˧ˬ˧˶ˤ˸˩ ˢˡ˧ ˪˰ ˢˬ˪ˣ˷ˣ ˢ˪˟˵˸ˢ˷ ˸˧˟˧˶ˬ ˫˧ˮˬˣˤˬ ˧ˬ˧˶ˤ˸ ˭˩ˣ ˢ˧ˡ˧˟    ˫˧ˮˬˣˤˬ
  ˧ˬ˧˶ˤ˸ ˸˶ˠ˯ˬ˟ ˸ˣˠ˴ˣˬˢ ,˰ˣ˟˵ ˷ˣ˩˶˩ ˫˧ˠ˴ˣˬˢ ,˫˧˶˧˷˩ ˫˧˯˩ˮ˪ ˣˮˣˣˢˣ ˣˬ˪ˣ˷˷ ˧˞˶˷˞ ˸ˣ˧ˣ˪˰ ˦˰ˬ˪ ,˸˲˦ˣ˷ ˸ˣ˪˧˰˲ˬ ˣ˰˟ˮ ˣ˞ ˣ˷ˬ˧˷ ˶˷˞

  .˫˧˯˩ˮ ˫˸ˣ˞ ˭˧ˠ˟ ˸ˣˬ˪ˣ˷ˬˢ ˸ˣ˞˧˴˧ˢ ˶˸˧ ˫˰ ˧˟˵˰ ˭˲ˣ˞˟ ,ˢ˰˵˷ˢ ˸ˣ˪˧˰˲ˬ ˫˧ˮˬˣˤˬ 
 
˟ ˶ˣ˞˧4  ï  ˸ ˣ˧˸ˮˣ˰ 
 

  ˪˷ ˪ˬ˷˥ ˸˶˧˩ˬˬ ˸ˣ˯ˮ˩ˢ  ˫ˢ˟ ,˳˧˵ˢ ˧˷ˡˣ˥˟ .ˢˮ˷ˢ ˸ˣˮˣ˰˟ ˶˧ˣˣ˞ˢ ˠˤˬ ˧˞ˮ˸ ˪˷˟ ˸ˣ˧˸ˮˣ˰ˬ ˸ˣ˰˲˷ˣˬ ,˫˧˧ˮ˧˟ ˫˧˧˲˯˩ ˸ˣ˥ˣˡ˟ ˢ˴ˣ˟˵ˢ
  ˭ˣ˷˞˶ˢ ˭ˣ˰˟˶ˢ ,˨˩˪ ˫˞˸ˢ˟ .˸ˡ˶ˣ˧  ˢ˵ˣ˲˸ˢ ,˸˧˯˥˧ ˢ˩ˣˬˮ ˢˮ˧˶˵ˢ ˭ˢ˟ ˱˶ˣ˥ˢ ˧˷ˡˣ˥˟ ˣ˪˧˞ˣ ˢ˪ˣ˰ ˸ˣ˩˶˰ˬˢ ˸ˣ˵ˣ˲˸ ,ˢˢˣ˟ˠ ˢˮ˧˶˵ˢ

 ˩ ˣˬˮ ˢ˵ˣ˲˸ ˫˰ ˫˧ˮˣ˰˟˶ ˫˧˟˷˥ˮ ˢˮ˷ ˪˩˟ ˧˰˧˟˶ˢˣ .ˢˢˣ˟ˠ ˢ˵ˣ˲˸ ˧˪˰˟ ˫ˮ˧ˢ ˧˷˧˪˷ˢˣ ˧ˮ˷ˢ ˭ˣ˰˟˶ˢ ˡˣ˰˟ ˸˧˯˥˧ ˢ 
 

 ˶ˣ˞˧˟5  ï ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ 
 

  ˫ˣ˧˟ ˣˮ˧ˢ ˢ˶˧˩˥ˢ ˸˪˧˥˸ ˡ˰ˣˬ .ˢˬ˵ ˸˧˟ ˳ˣ˟˧˵ ˫˰ ˢ˶˧˩˥ ˫˩˯ˢ˟ ˢ˶˷˵˸ˢ ˸ˣ˲˸ˣ˷ˢ1   ˟˶˟ˬ˟ˣˮ  2021  ˪˷ ˢ˲ˣ˵˸ ˨˷ˬ˪ ,23   ˭˧ˠ˟ .˫˧ˮ˷
  ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢˣ ˷ˣˬ˧˷ ˸ˣ˩ˤ ˯˩ˮ˟ ˸ˣ˲˸ˣ˷ˢ ˢ˶˧˩ˢ ,˶ˣˬ˞˩ ˢ˶˧˩˥ˢ ˫˩˯ˢ  ˫ˣ˧˪ ˢ˶˧˩˥31    ,˳˶ˬ˟2025    ˪˷ ˫ˣ˩˯˟7,221  ˣ ˥"˷ ˧˲˪˞ -

7,447  ˥"˷ ˧˲˪˞ .ˢˬ˞˸ˢ˟ ˢ˶˧˩˥ ˭˧ˠ˟ ˸ˣ˟˧˧˥˸ˢ ˸ˡ˧ˡˬ˪ ˷ˣˬ˧˷ ˢ˷˰ˮ ˣ˟ ˭ˣˣ˧ˢˢ ˶ˣ˰˧˷  ˣˮ˧ˢ1.06%.   
 
 
 



 ˭˞˯ ˢˬ˵ ˸˧˟2 .ˬ.˷ '˞ 
 ˫˧˧˲˯˩ˢ ˸ˣ˥ˣˡ˪ ˫˧˶ˣ˞˟˫˧˧ˮ˧˟ 
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 ˶ˣ˞˧˟6  ï ˢ˦˧˪˷ ˪˰˟ˬ ˢ˞ˣˣ˪ˢ 
 

  ˭ˣ˩ˮ ,ˡˬˣ˰ ˶˷˞ ˫ˣ˩˯˟ ˫˧˪˰˟ ˸˞ˣˣ˪ˢ ˸ˣ˲˸ˣ˷˪ ˡ˧ˬ˰ˢ ˪˟ˠˣˬˢ ˱˸ˣ˷ˢ  ˪˰ ,˥ˣˡˢ ˡ˰ˣˬ˪6,148  ˨˶ˣ˴˪ ,˥"˷ ˧˲˪˞   .˦˵˧ˣ˶˲ˢ ˸ˬ˵ˢ ˭ˣˬ˧ˬ  
  ˢ˞ˣˣ˪ˢˢ˸˞˷ˣˮ ˪˷ ˶ˣ˰˧˷˟ ˸˧˟˧˶ 5%   .ˢˮ˷˪ 

 
 ˶ˣ˞˧˟ 7  ï  ˫ ˧˶ˣ˷˵ ˫˧ˡˡ˴ 

 
  ˫ˣ˧˟3    ˧˞ˬ˪2021  ˥ˮ˸˫˩˯ˢ ˫  ˫˞ˢ ˸˶˟˥ˬ ˢ˞ˣˣ˪ˢ ˸˪˟˵˪  ˪˷ ˨˯˟  ˩-  29,000  ˞ˣˣ˪ˢˢ .˥"˷ ˧˲˪˞ˢ    ˸˞˷ˣˮˣ ˭˩˶˴˪ ˫˧˶˧˥ˬˢ ˡˡˬ˪ ˢˡˣˬ˴

  ˪˷ ˸˧˸ˮ˷ ˸˧˟˧˶3.5%˟ ˭ˣ˰˶˧˲˪ ˡˣˬ˰˸ (ˢˡˬ˴ˢˢ ˧˷˶˲ˢ ˸˲˯ˣ˸˟) ˢ˞ˣˣ˪ˢˢ ˭˶˵ .-  40    ˪˷ ˶ˣ˰˧˷˟ ˫˧˧˸ˮ˷ ˧˴˥ ˫˧ˬˣ˪˷˸2.5%    ˭˶˵ˢˬ
 .ˡ˥˞ ˪˩ 

 
 



Ĭ ė ě ē ě ĚĩĦĒ Īēĕē ę ė ĕ
Ĭ ěĠ ě Ģ ĦĖ ĖĪĩēĖ

ōŋōŐ ƃ ħ ĪĠē ŎŌ ğ ė ě ē ĬĠ ě ě ĬģĠĖ ĖĦ ė ĩĬĞ ę ė ĕ

ĠƶĤē Ĭ ėīĕęĬĠ Ĭ ė ě Ĕ Ī ĢĒ



 

 

ƇĚĖĝĚēĕƇĝģĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥĕƇĕĩĨĒĕƇīĖĚĒĚęĨĥđƇĩĒĔĒƇĚġĖģĒĩƇĘĖĔƇ

ƇĕġĨīƇĚĥĝōŒĝŨĪīƇŠűĞĚĚĔĚğĖƇĞĚĚīĥĖĨīƇīĖĘĖĔŲƇěĩģƇīĖĩĚĚġƇīĖġĨīĝƇűđŲēŵŋœőŊƇ

ƇƇĕĚēĩġđ ƇĨĪğ ƇĝĪ ƇĠĖĚĩĖęĨĩĚĔĕ ƇĘĖĨĚĥĒ ƇŠĕĝĕġĕĕŴƇƇŨŲ ƇğŨģĒ ƇīĖĪĔĘīğ ƇīĖĚēĩġđƇĔĚēđīĕƇĕīģĚĒĨĝ ƇīĚđĩĘđ ƇŠűŨ

ƇťĔĚēđīĒƇĚĖĝĚēĕƇĝģĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇĝģƇĕīĖđġƇīĚğĚġĥƇĕĩĨĒƇĝĪƇĕīĖğĚĚĨīĕĖƇ

şĞĕƇĕĝĕġĕĕƇĚĩĒĘƇŠĕėƇĠĚĚġģĝƇ

1ť ƇĝŨĜġğƇŠĔĩđƇĩġĒđ 

2ť ĞĚĥĢĜƇĝŨĜġğĢƇŠĔĚĒĩƇĠĔĚģ 

ƇƇĚĝĝĜĕƇĝĕġğĕƇĚĔĚĒƇĖġġĜĖīƇĩĪđƇĔĚēđīĒƇĞĚğĚĚĨĕƇĞĚĝĕġĖ ƇīĖĩĨĒƇīĝĝĖĜƇĚĖĝĚēĕƇĝģĖ ƇĚĥĢĜĕƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥƇĕĩĨĒ

ƇƇĕĩĪğĕƇđĪĖġĖƇŠĞĚĩĖğđĕƇĞĚĔĚĨĥīĕƇīđƇĝģĖĥĒƇģħĒğĪƇĚğ ƇĚĔĚĒ ƇĖđ ƇĞĘĖĨĚĥ ƇīĘīƇĖđ ƇĞĚĥĢĜĕƇĞĖĘīĒƇĩīĖĚĒ ƇĩĚĜĒĕ

ƇĞđīĕĒƇīĖĘĖĔĕƇīġĜĕĝĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇīĖġğĚĕğĝƇĢĘĚĚīĕĒƇĩĚĒĢƇĠĖĘęĚĒƇĨĥĢĝƇĖĔģĖġƇĩĪđĖƇĔĚēđīĕƇĠĖĚĩĖęĨĩĚĔƇĘĖĨĚĥĒ

ƇƇĝģ ƇĞĢĩĥğƇđĖĕĪƇīĖĘĖĔĒƇīĖĝēĝ ƇĪĩĔġ ƇĔĚēđīĕĪƇģĔĚğƇĚĜ ƇĘĚęĒĕĝĖ ƇŠĠĚĔĕƇīĖđĩĖĕĝƇŠĔĒĖģğƇŠĤĢđġ ƇĠĚĔĕƇīĖđĩĖĕƇĚĥ

ƇťĠĚĔĒƇĞĚģĖĒĨĕƇīġĖĜīğĒĖƇĔģĖğĒƇĘĖĖĔğĖƇĞĜĖĢğƇ

ƇƇĩĒħġƇŠĩĖğđĜƇĖīĖĝēĝƇĪĩĔġƇĔĚēđīĕĪƇģĔĚğƇĚĜƇĘĚęĒĕĝƇĖġġĜĖīĪƇĞĚĝĕġĖƇīĖĩĨĒƇŠĩđĪĕƇĠĚĒƇŠīĝĝĖĜƇīĚğĚġĥĕƇĕĩĨĒĕ

ƇƇĚğĝƇĖđƇĞĚĥĢĜĕƇĞĖĘīĒƇĩīĖĚĒƇĩĚĜĒĕƇĕĩĪğĕƇđĪĖġĝĖƇĚĝĝĜĕƇĝĕġğĝƇīĖĒĩĝƇŠĔĚēđīĕƇīĝĕġĕĝƇĩĒģĖğĖƇƇĝģĖĥĒƇģħĒğĪ

ƇťĚĖĝĚēĕƇīĖĪĚĩĔĝƇĢĘĚĚīĕĒƇŠĞĚđīğĕƇĔģĖğĒƇīĖęĝĘĕƇīĝĒĨƇĩĪĥđĝƇĚĔĜƇīđėĖƇŠĞĚĩĖğđĕƇĞĚĔĚĨĥīĕƇīđƇ

ƇĕēħĕĪƇęĝĘĖğƇĠĖĘęĚĒƇĨĥĢĝƇīĔģĖĚğƇĕġĚđƇĚĖĝĚēĕƇĝģĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥƇĕĩĨĒƇŠĕĝĪƇīĖĚġĒğĕƇīĖĝĒēğĕƇĝĪĒ

ĕĝēīīƇĖđƇģġğĚīƇīĖĘĖĔĒƇģĔĚğƇīęğĪĕƇĖđƇīĚģęĖğ.Ƈ

ƇƇĕĥĖĨīĝ ƇĚīĥĖĨīĕ ƇĘĖĔĝ ƇĤĩĖħ ƇĩĪđ ƇĚĖĝĚēĕ ƇĝģĖ ƇĚĥĢĜĕ ƇĘĖĖĚĔĕ Ƈĝģ ƇīĚğĚġĥĕ ƇĕĩĨĒĕ ƇīĖĚĒĚęĨĥđ ƇĩĒĔĒ ƇĚīġĪĕ ƇĘĖĔĒ

ĒƇĕğĚĚīĢġĪƇƇĞĖĚōŋƇƇƇƇŠĩĒğħĔĒŌŊŌōƇƇŨŲƇĠĖĩĘđĕƇīĚğĚġĥĕƇĕĩĨĒĕƇĩĒĔĒƇĚīġĪĕƇĘĖĔĕűŨ ƇƇĕĝĕġĕĕĖƇĠĖĚĩĖęĨĩĚĔĕƇĖĜĚĩģĕ

ƇĕĩĨĒĕ ƇĚĜ ƇĕġĨĢğĝ ƇĖģĚēĕ ƇĔĚēđīĕ ƇīĝĕġĕĖ ƇĠĖĚĩĖęĨĩĚĔĕ ƇŠĖė ƇĕĜĩģĕ Ƈĝģ ƇĢĢĒīĕĒ ƇŪĔĚēđīĒ ƇīĚğĚġĥĕ ƇĕĩĨĒĕ Ƈīđ

ƇĞĖĚĝƇŠĩĖğđĜƇīĚğĚġĥĕōŋƇĦĩğĒƇŠŌŊŌŎƇīĚĒĚęĨĥđƇđĚĕƇťƇ

ƇīĜĩģĕ Ƈīđ ƇīĖġĪĝ ƇĚĔĜ ƇĞĕĒ ƇĪĚĪ ƇĠĚĚġģ ƇĖđ ƇģĖĩĚđ ƇĝĜ ƇĕĝĕġĕĕĖ ƇĠĖĚĩĖęĨĩĚĔĕ ƇīģĚĔĚĝ ƇđĒĖĕ Ƈđĝ ƇŠĘĖĔĕ ƇĔģĖğĝ ƇĔģ

īĚğĚġĥĕƇĕĩĨĒĕƇĝĪƇīĖĚĒĚęĨĥđĕŠƇƇĚĥĜĠĖĩĘđĕƇīĚğĚġĥĕƇĕĩĨĒĕƇĩĒĔĒƇĚīġĪĕƇĘĖĔĕƇīĩēĢğĒƇĕđĒĖĕĪƇťƇ

ƇƇŠĘĖĔĕƇĔģĖğĝƇĠĖĩĘđĕƇīĚğĚġĥĕƇĕĩĨĒĕƇĩĒĔĒƇĚīġĪĕƇĘĖĔĒƇīĚğĚġĥĕƇĕĩĨĒĕƇĝĪƇīĖĚĒĚęĨĥđĕƇīĜĩģĕƇĝģƇĢĢĒīĕĒƇƇŠ

ƇťīĚĒĚęĨĥđƇđĚĕƇīĚğĚġĥĕƇĕĩĨĒĕƇŠĝĚģĝƇĩĖğđĜƇĠĖĚĩĖęĨĩĚĔĕĖƇĕĝĕġĕĕƇīģĚĔĚĝƇđĒĖĕĪƇģĔĚğĕƇĝģƇĢĢĒīĕĒĖƇ

Ƈ  



 

 

ĞĚĝĕġğƇīĖĩĕħĕƇ

ƇĚĝĝĜƇĝĕġğƇīĩĕħĕƇ

ƇĕġĨīƇĚĥĝōŒŲűĔŲēŋƇěĩģƇīĖĩĚĚġƇīĖġĨīĝƇűĝŨĪīĕƇŠűĞĚĔĚĚğĖƇĞĚĚīĥĖĨīƇīĖĘĖĔŲŵŋœőŊ 

ĚĜƇĩĚĕħğƇŠĔĩđƇĩġĒđƇĩğƇŠĚġđ: Ƈ

1ť ĕĚēĩġđƇĨĪğƇĝĪƇĚġĖģĒĩĕƇĘĖĔĕƇīđƇĚīġĘĒŵƇƇŨŲƇğŨģĒƇīĖĪĔĘīğƇīĖĚēĩġđĔĚēđīĕƇĕƇĠĖģĒĩĝƇűŨƇƇĠĖĪđĩƇƇīġĪƇĝĪŌŊŌŎƇƇ

ŨŲīĖĘĖĔĕƇŪűŨƇ

2ť ƇĦĖĘġĕƇīĚīĖĕğƇĕĔĒĖģƇĝĪƇēħğƇĞĕĒƇĩĢĘƇđĝĖƇīĚīĖĕğƇĕĔĒĖģƇĝĪƇĠĖĜġƇđĝƇēħğƇĝĜƇĞĚĝĝĖĜƇĞġĚđƇīĖĘĖĔĕƇŠĚīģĚĔĚƇĚĥĝ

ƇŪīĖĘĖĔĕƇīĥĖĨīĝƇĢĘĚĚīĕĒƇĞĚģęğƇĖĚĕĚƇđĝƇŠĞĚēħğƇĞīĖđƇĖĝĝĜġƇĠĕĒĪƇīĖĒĚĢġĕƇĩĖđĝƇŠĞĕĒƇĖĝĝĜġĪƇĞĚēħğĕĪƇĚĔĜ 

3ť ƇƇīđƇŠīĖĚīĖĕğĕƇīĖġĚĘĒĕƇĝĜğƇŠīĖđġƇĠĥĖđĒƇĞĚĥĨĪğƇīĖĘĖĔĒƇĝĖĝĜĕƇĩĘđƇĚĥĢĜƇģĔĚğĖƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇŠĚīģĚĔĚƇĚĥĝ

īĖĘĖĔĕƇĞĚĢĘĚĚīğƇĞĕĚĝđĪƇīĖĥĖĨīĝĖƇĞĚĜĚĩđīĝƇĔĚēđīĕƇĝĪƇĞĚġğĖėğĕƇĚğĚĩėīĖƇīĖĝĖģĥĕƇīĖđħĖīƇŠĚĥĢĜĕƇĒħğĕ; 

4ť ƇĝģƇĢĢĒīĕĒƇŠĔĚēđīĕƇĠĖĚĩĖęĨĩĚĔƇĝĪƇīĩĖĨĚĒĕƇīĔģĖĖĝĖƇĠĖĚĩĖęĨĩĚĔĝƇŠĔĚēđīĕƇĝĪƇĩĨĒğĕƇĠĖĒĪĘĕƇĕđĖĩĝƇĚīĚĝĚē

ƇşĚĖĝĚēĕƇĝģĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥĕƇĕĩĨĒĕƇĚĒēĝƇĩīĖĚĒƇīĚġĜĔģĕƇĚīĜĩģĕ 

Ųđű ƇƇĞĚĚīĖģğĪğĕƇĞĚĚĖĨĚĝĕƇĝĜƇīđƇƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥĕƇĕĩĨĒĕƇĝĪƇĕīĝģĥĕĒƇĖđƇĕīģĚĒĨĒƇīĖĚīĖĕğĕƇīĖĪĝĖĘĕĖ

ƇƇĘĖĖĔĝƇĖđƇĞĜĢĝƇŠĔĒģĝƇŠĤĖĢđĝƇĔĚēđīĕƇĝĪƇĖīĝĖĜĚƇĝģƇĕģĩĝƇģĚĥĪĕĝƇĩĚĒĢƇĠĥĖđĒƇĞĚĝĖĝģĕƇĚĖĝĚēĕƇĝģĖƇĚĥĢĜĕ

ƇƇĞđīĕĒ ƇĞĚĚĥĢĜĕ ƇīĖĘĖĔĕ ƇīġĜĕĖ ƇĚĥĢĜĕ ƇĘĖĖĚĔĕ ƇīĖġğĚĕğĒ ƇĨĥĢ ƇĝĚęĕĝ ƇĖĒ ƇĪĚĪ ƇĠĥĖđĒ ƇĚĥĢĜ ƇģĔĚğ Ƈĝģ

ĠĚĔĕƇīĖđĩĖĕĝƇĠĜĖƇŪƇŴƇ

ŲĒƇű ƇƇĞĚĒĩĖģğƇĖđƇĠĚĩĪĚğĒƇĖĝƇĤĖĥĜĪƇĚğƇĖđƇĚĝĝĜĕƇĝĕġğĕƇĒĩĖģğƇĕĒĪƇŠīĚīĖĕğƇĕġĚđĪƇĠĚĒĖƇīĚīĖĕğƇĠĚĒƇŠīĚğĩīƇĝĜ

ƇŪĚĖĝĚēĕƇĝģĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥĕƇĕĩĨĒĒƇĚīĖģğĪğƇĔĚĨĥīƇĞĕĝƇĪĚĪƇĞĚĩĘđƇĞĚĔĒĖģƇ

5ť ƇşĔĚēđīĒƇĞĚĩĘđƇĞģƇĔĘĚƇĖđƇĔĒĝƇŠĚġđ 

Ųđű ƇƇģĔĚğĪƇĘĚęĒĕĝƇĞĚĔģĖĚğĕƇŠĚĘĖĨĚĥƇīĘīƇĞĚĝĕġĖƇīĖĩĨĒƇĝĪƇĞğĖĚĨĖƇĞīģĚĒĨƇĚīđĔĚĖƇĖđƇŠĞĚĝĕġĖƇīĖĩĨĒƇĚīģĒĨ

ƇƇĞĚĚĥĢĜ ƇīĖĘĖĔŲ Ƈěĩģ ƇīĖĩĚĚġ ƇīĖġĨīĒ ƇĠīĩĔēĕĜ ƇĖĝĪ ƇīĖĔĘĖđğ ƇīĖĩĒĘ ƇīĖĒĩĝ ƇŠĔĚēđīĝ ƇĢĘĚĚīğĕ ƇĚīĖĕğ

ģŨĪīĕƇŠűĞĚĚīġĪŵŌŊŋŊīĖĔĘĖđğĕƇīĖĩĒĘĒĖƇĔĚēđīĒƇĞĚĩĘđƇĚĔĚƇĝģƇĚīģĚĔĚĝƇđĒĖğƇŠƇƇīĥĖĨīƇěĝĕğĒƇęĩĥĒƇŠ

ƇĠĜĖƇŪīĖĘĖĔĕƇĝĪƇĕġĜĕĕƇŴƇ

ŲĒƇű ƇīđƇĩĚĒĢƇĠĥĖđĒƇĘĚęĒĕĝƇĞĚĔģĖĚğĕƇŠĞĚĝĕġĖƇīĖĩĨĒƇĝĪƇĞğĖĚĨĖ ƇĞīģĚĒĨƇĚīđĔĚĖ ƇĖđƇŠĞĚĝĕġĖƇīĖĩĨĒƇĚīģĒĨ

ƇīĖđġĖĒĪĘƇĚĝĝĜĝƇĞđīĕĒƇīĖĒĩĝƇŠĠĚĔĕƇīĖđĩĖĕĝƇĞđīĕĒƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇīġĜĕĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇīĖġğĚĕğ

ƇŪĞĚĝĒĖĨğƇ
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ǈīĖĚĒĚęĨĥđĝǈģēĖġĒǈĕĝĕġĕĕĖ ǈĠĖĚĩĖęĨĩĚĔĕǈīġĨĢğǈīđǈīĖġĪĝǈĚĔĜǈĖĒ ǈĪĚ ǈĩĪđǈƂĕė ǈĘĖĔǈĔģĖğǈĠĚĒĝ ǈƟĠĚĚġģĕ

ƇĔĚēđīĕǈĝĪǈĚĖĝĚēĕǈĝģĖǈĚĥĢĜĕǈĘĖĖĚĔĕǈĝģǈīĚğĚġĥĕǈĕĩĨĒĕǈ

ĠĚĔǈĝĜǈĚĥǈĝģǈƂĩĘđǈĞĔđǈĝĜǈīĖĚĩĘđğǈĖđǈĚīĖĚĩĘđğǈģĖĩēĝǈĚĔĜǈĝĚģĝǈĩĖğđĒǈĠĚđ.ǈ

ŌőǈǈƂĚđğĒŌŊŌŏǈǈǈ
ǈěĚĩđīǈǈǈĝƊĜġğǈƂĔĩđǈĩġĒđǈ
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ĞĚĝĕġğƇīĖĩĕħĕƇ

ƇĞĚĥĢĜĕƇĞĖĘīĒƇĩīĖĚĒƇĩĚĜĒĕƇĕĩĪğĕƇđĪĖġƇīĩĕħĕƇ

ƇĕġĨīƇĚĥĝōŒŲűĔŲēŌĝŨĪīĕƇŠűĞĚĔĚĚğĖƇĞĚĚīĥĖĨīƇīĖĘĖĔŲƇěĩģƇīĖĩĚĚġƇīĖġĨīĝƇűŵŋœőŊ 

ƇĠĔĚģƇĩğƇŠĚġđşĚĜƇĩĚĕħğƇŠĔĚĒĩƇ

1ť ƇĕĚēĩġđƇĨĪğƇĝĪƇĞĚĚġĚĒĕƇīĥĖĨīĝƇīĖĘĖĔĒƇĝĖĝĜĕƇĩĘđĕƇĚĥĢĜĕƇģĔĚğĕƇīđĖƇĞĚĚġĚĒƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇīđƇĚīġĘĒƇŵƇ

ƇŨŲ ƇğŨģĒ ƇīĖĪĔĘīğ ƇīĖĚēĩġđƇĔĚēđīĕĕ ƇĠĖģĒĩĝ ƇűŨĠĖĪđĩƇƇƇƇīġĪ ƇĝĪŌŊŌŎƇƇŨŲƇīĖĘĖĔĕŨ ƇĖđ ƇŨƇƇīĥĖĨīĝ ƇīĖĘĖĔĕ

ƇĞĚĚġĚĒĕŪűŨƇ

2ť ƇƇģĔĚğĕĖƇĞĚĚġĚĒƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇŠĚīģĚĔĚƇĚĥĝƇƇēħğƇĝĜƇĞĚĝĝĖĜƇĞġĚđƇĞĚĚġĚĒĕƇīĥĖĨīĝƇīĖĘĖĔĒƇĝĖĝĜĕƇĩĘđĕƇĚĥĢĜĕ

ƇƇĩĖđĝ ƇŠĞĕĒ ƇĖĝĝĜġĪ ƇĞĚēħğĕĪ ƇĚĔĜ ƇĦĖĘġĕ ƇīĚīĖĕğ ƇĕĔĒĖģ ƇĝĪ Ƈēħğ ƇĞĕĒ ƇĩĢĘ ƇđĝĖ ƇīĚīĖĕğ ƇĕĔĒĖģ ƇĝĪ ƇĠĖĜġ Ƈđĝ

ƇŪīĖĘĖĔĕƇīĥĖĨīĝƇĢĘĚĚīĕĒƇĞĚģęğƇĖĚĕĚƇđĝƇŠĞĚēħğƇĞīĖđƇĖĝĝĜġƇĠĕĒĪƇīĖĒĚĢġĕƇ

3ť ƇƇĝĜğƇŠīĖđġƇĠĥĖđĒƇĞĚĥĨĪğƇĞĚĚġĚĒĕƇīĥĖĨīĝƇīĖĘĖĔĒƇĝĖĝĜĕƇĩĘđƇĚĥĢĜƇģĔĚğĖƇĞĚĚġĚĒƇĞĚĚĥĢĜĕƇīĖĘĖĔĕƇŠĚīģĚĔĚƇĚĥĝ

ƇƇīĖĥĖĨīĝĖ ƇĞĚĜĚĩđīĝƇĔĚēđīĕƇĝĪƇĞĚġğĖėğĕƇĚğĚĩėīĖ ƇīĖĝĖģĥĕ ƇīĖđħĖī ƇŠĚĥĢĜĕƇĒħğĕƇīđ ƇŠīĖĚīĖĕğĕƇīĖġĚĘĒĕ

īĖĘĖĔĕƇĞĚĢĘĚĚīğƇĞĕĚĝđĪ;Ƈ

4ť ƇĝģƇĢĢĒīĕĒƇŠĔĚēđīĕƇĠĖĚĩĖęĨĩĚĔƇĝĪƇīĩĖĨĚĒĕƇīĔģĖĖĝĖƇĠĖĚĩĖęĨĩĚĔĝƇŠĔĚēđīĕƇĝĪƇĩĨĒğĕƇĠĖĒĪĘĕƇĕđĖĩĝƇĚīĚĝĚē

ƇşĚĖĝĚēĕƇĝģĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥĕƇĕĩĨĒĕƇĚĒēĝƇĩīĖĚĒƇīĚġĜĔģĕƇĚīĜĩģĕ 

Ųđű ƇƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥĕƇĕĩĨĒĕƇĝĪƇĕīĝģĥĕĒƇĖđƇĕīģĚĒĨĒƇīĖĚīĖĕğĕƇīĖĪĝĖĘĕĖƇĞĚĚīĖģğĪğĕƇĞĚĚĖĨĚĝĕƇĝĜƇīđ

ƇīĖĘĖĔĒ ƇĝĖĝĜĕ ƇĩĘđĕ ƇĚĥĢĜĕ ƇģĔĚğĝĖ ƇĞĚĚġĚĒ ƇĞĚĚĥĢĜĕ ƇīĖĘĖĔĝ ƇīĢĘĚĚīğ ƇđĚĕĪ ƇĝĜĜ ƇŠĚĖĝĚēĕ ƇĝģĖ ƇĚĥĢĜĕ

ĔĒģĝƇŠĤĖĢđĝƇĔĚēđīĕƇĝĪƇĖīĝĖĜĚƇĝģƇĕģĩĝƇģĚĥĪĕĝƇĩĚĒĢƇĠĥĖđĒƇĞĚĝĖĝģĕƇŠĞĚĚġĚĒĕƇīĥĖĨīĝƇƇĘĖĖĔĝƇĖđƇĞĜĢĝƇŠ

ƇƇĞđīĕĒ ƇĞĚĚĥĢĜĕ ƇīĖĘĖĔĕ ƇīġĜĕĖ ƇĚĥĢĜĕ ƇĘĖĖĚĔĕ ƇīĖġğĚĕğĒ ƇĨĥĢ ƇĝĚęĕĝ ƇĖĒ ƇĪĚĪ ƇĠĥĖđĒ ƇĚĥĢĜ ƇģĔĚğ Ƈĝģ

ƇĠĜĖƇŪĠĚĔĕƇīĖđĩĖĕĝƇŴ 

ŲĒƇű ƇĞĚĒĩĖģğƇĖđƇĠĚĩĪĚğĒƇĖĝƇĤĖĥĜĪƇĚğƇĖđƇĚĝĝĜĕƇĝĕġğĕƇĒĩĖģğƇĕĒĪƇŠīĚīĖĕğƇĕġĚđĪƇĠĚĒĖƇīĚīĖĕğƇĠĚĒƇŠīĚğĩīƇĝĜ

ƇŪĚĖĝĚēĕƇĝģĖƇĚĥĢĜĕƇĘĖĖĚĔĕƇĝģƇīĚğĚġĥĕƇĕĩĨĒĒƇĚīĖģğĪğƇĔĚĨĥīƇĞĕĝƇĪĚĪƇĞĚĩĘđƇĞĚĔĒĖģƇ

5ť ƇşĔĚēđīĒƇĞĚĩĘđƇĞģƇĔĘĚƇĖđƇĔĒĝƇŠĚġđ 

Ųđű ƇƇģĔĚğĪƇĘĚęĒĕĝƇĞĚĔģĖĚğĕƇŠĚĘĖĨĚĥƇīĘīƇĞĚĝĕġĖƇīĖĩĨĒƇĝĪƇĞğĖĚĨĖƇĞīģĚĒĨƇĚīđĔĚĖƇĖđƇŠĞĚĝĕġĖƇīĖĩĨĒƇĚīģĒĨ

ƇƇĞĚĚĥĢĜ ƇīĖĘĖĔŲ Ƈěĩģ ƇīĖĩĚĚġ ƇīĖġĨīĒ ƇĠīĩĔēĕĜ ƇĖĝĪ ƇīĖĔĘĖđğ ƇīĖĩĒĘ ƇīĖĒĩĝ ƇŠĔĚēđīĝ ƇĢĘĚĚīğĕ ƇĚīĖĕğ

ģŨĪīĕ ƇŠűĞĚĚīġĪŵŌŊŋŊƇƇđĒĖğ ƇŠīĖĘĖĔĒ ƇĝĖĝĜĕ ƇĩĘđ ƇĚĥĢĜ ƇģĔĚğĝĖ ƇĞĚĚĥĢĜĕ ƇīĖĘĖĔĝ ƇĚęġĖĖĝĩ ƇđĖĕĪ ƇĝĜĜ ƇŠ

ĜĖƇŪīĖĘĖĔĕƇĝĪƇĕġĜĕĕƇīĥĖĨīƇěĝĕğĒƇęĩĥĒƇŠīĖĔĘĖđğĕƇīĖĩĒĘĒĖƇĔĚēđīĒƇĞĚĩĘđƇĚĔĚƇĝģƇĚīģĚĔĚĝƇĠŴ 
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ǈǈĚĝĝĜĝǈĞđīĕĒǈīĖĒĩĝǈƂĠĚĔĕǈīĖđĩĖĕĝǈĞđīĕĒǈĞĚĚĥĢĜĕǈīĖĘĖĔĕǈīġĜĕĖ ǈĚĥĢĜĕǈĘĖĖĚĔĕǈīĖġğĚĕğǈīđǈĩĚĒĢ

ƌĞĚĝĒĖĨğǈīĖđġĖĒĪĘǈ

ƠēǈƟ  ǈǈĚĥĝǈƂĚīĥĖĨīǈĖđǈĚġĖģĒĩƠǈĠĖĩĘđĕǈĘĖĔĕǈĔģĖğǈĠĚĒĪǈĕĥĖĨīĕǈěĝĕğĒǈĝĘĪǈĠĚĚġģǈĖđǈģĖĩĚđǈĝĜǈĚīģĚĔĚĝǈđĒĖĕǈđĝ

ǈǈīĥĖĨīĝǈīĖĘĖĔĒǈĝĖĝĜĕǈĩĘđǈĚĥĢĜǈģĔĚğǈĝĜĝĖǈĞĚĚġĚĒǈĞĚĚĥĢĜĕǈīĖĘĖĔĝǈĢĘĚĚīğĕǈƂĕėǈĘĖĔǈĔģĖğǈĠĚĒĝǈƟĠĚĚġģĕ

ĝĕġĕĕĖ ǈĠĖĚĩĖęĨĩĚĔĕǈīġĨĢğǈīđǈĚīĜĩģĕĝǈƂīĖġĪĝǈĚĔĜǈĖĒǈĪĚ ǈĩĪđǈƂĞĚĚġĚĒĕǈǈĕĩĨĒĕǈīĖĚĒĚęĨĥđĝǈģēĖġĒǈĕ

ǈƇĔĚēđīĕǈĝĪǈĚĖĝĚēĕǈĝģĖǈĚĥĢĜĕǈĘĖĖĚĔĕǈĝģǈīĚğĚġĥĕǈ

ĠĚĔǈĝĜǈĚĥǈĝģǈƂĩĘđǈĞĔđǈĝĜǈīĖĚĩĘđğǈĖđǈĚīĖĚĩĘđğǈģĖĩēĝǈĚĔĜǈĝĚģĝǈĩĖğđĒǈĠĚđ.ǈ

ŌőǈǈƂĚđğĒŌŊŌŏǈǈǈ
ǈěĚĩđīǈǈǈĞĚĥĢĜǈĝƊĜġğĢǈƂĔĚĒĩǈĠĔĚģǈ
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