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This study includes objectives of: 1. to study the legend and importance of legal problems 

of the foreigner's entrepreneurship especially that of telecommunication business, 2. to study legal 

measures about the foreigner's entrepreneurship especially telecommunication business, 3. to 

study and analyze the foreigner's entrepreneurship especially telecommunication business, and 

4. to study and search for suitable legal measures to use as an approach to solve the problem of 

the foreigner's entrepreneurship especially telecommunication business. 

This study is made up of Quantitative Research by using the approach of Documentary 

Research. After all the information was gathered, the method of Content Analysis from the legal 

statues and all the information mentioned above was then analyzed. The explanation and reasons, 

within the concept and assumption to prove the assumption set up, were found out to ·respond the 

incidents. On study, the documents mentioned above were analyzed so that the legal problems of 

the foreigner's entrepreneurship especially telecommunication business as well as the suitable 

amendment were found out. To make it more appropriate, the foreign approaches were then used 

as a proposal. 

It is found from the study that the legal measures to control the foreign investment 

telecommunication business in Thailand lacks of the clarity and certainty. There is a measure for 

the National Telecommunication Affair Committee to determine a provision to forbid a juristic 



person who asks for a permit to do telecommunication business is not dominated. However, such 

a measure was determined to solve extempore problem and to limit the right without the Act 

scrutinized by the legislative parliament and complete interpretation of the telecommunication 

business according to the law about the foreigner's entrepreneurship. 

Therefore, to protect the telecommunication business from being dominated by 

foreigners, the definitions of foreigners should be determined in the Act about telecommunication 

affair entrepreneurship clearly including the proportion of shareholding both directly and 

indirectly. The administration power and right to vote should be considered as well. 
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tfl1fl'liwnn 111' u1nn 1vill~'U tvillm'l 1~'Vli'vw1nrnci::mfliu1civ~iiv~flVHiitJ'l:: iY'Vlii m"W 

I 0 .J .Q .d Ill j/Q.J Q.I , f .d ~ J. 
tJ'eJlJ 11:: mmCJf 'I f-l'1\Pl 'eluu 'Yl'U'Yll'I fll':i t'l'U 'YI 11:: t ~ ':i uncium u "" m'YI m lJ ff 'I 'IJ'U .. .. 

• I , d ., I .,; 'J} .. ~ ..... i , . I ..,{ 
IJ ':i:: 1 'YI ff 'YI m 'el 'Inv~ u 'lf1'1'YI11:: \Pl tHlJ m ':i tIJ ~ 1ff'ln11 m ':i 'YI ':i fl lJ'U lfl lJ u IJ ':i:: 1 'VI fl't 'Vl v 

1~uhl1P11lJt~vui'll~i~1P1nci\IHnmNflm':ifll':ifll fon(World Trade Organization : WTO) 
,, . 

u'eln111nu tJ'l::t 'Ylfl'fi i 'Vlt111::1P1nci'l1il~1ff~nu11mt1tJ':i ::mfl'1 u ~ n1:1w::'Vlllflliii1rn::V1imiii 't111 M'ii 

nn ~'el'U fl ci 1t1n~ mw tt1fll':ifl1u fl" ti 11fll':i1 u ~ n1:1 w:: ~ tfl tJ~fl'IJ i~ i tJ ~m':i u 'Ii \I .U u 'el VH 1 ff~ mn 

.;. .l ! .J'1q Q !'li .'I .,; I I , 'J} .,; 'J} 

tJ'l'IJ'U 'Vl'l'U t 'YI m'el'lmuu1h ::mm11111mt1'Vlmp.1l'J'U111n1P11\ltJ':i ::t 'YI ff 11fl11ll ff'U 111'VI11::1 'IJ imci 'I l'J'U 

tuJ111P1ci1~ 111'u1m'l l'Yl':ifllJ'UlfllJ'll'eJ'I i'Ylt1lmrn1t1tJ':i::urniiuu11 tl'll'U'el'lm':it~u l\Pl'Ufl\l\Plm~ t~'ff '1 .. 

~ 1t1ff .fll'Vlfll':i Cl'll'J'U 111n~ l'l'lfl~~ 'l~'lflri11 u~u'Yl'LiqJ~~'Ufl'lfl~11mt111 ~1tlfl n tJ':i:: fl'eJU 

~ 'l ti 11'1J fl'lfl'U ~ l'I~ 11'1J'el'l i 'YI v~ 'I~ in~ if 'VI TI'IJ'el'I fl'U ~ l'I ~ l'J 1 um 'ltJ 'l:: mm~ 'l ti 11u1 m'l l'J ntJ 'l ::m 'VI 

l~tl!'Q 'Vll::tiVH~\I i 'Uti11fll':i i 'Yl':ifllJ'UlfllJ fJ\I i~fffl~fl"'V'lnUff fll'Wfl111J!~'U 11'1 \l'Utl'ltff':i'l:lj} ti11'1Jti'I 

tJ'l::mfl'~iJ'l~ti'lv1'1"Wl'Vl'U~l'l'lfl~i unww~u1t'Ylfl 1 u iciv i um'lu'111 n ~~m'l irn::mrn'l::~u i 11' • • 
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"> 1 i .Ji j/ ., °' 'I j/ ., "'9 ?f "°' °' I "'9 "°'1 j/ 
lff'Jll!fHl 'Viti '1tl'J1lJ 9Ml'j1Hfl1J l'lfflt)'11lJWtrn1m:m'l.Jfl(Hfffll'V'lf11llJIU'l.J\lH'1'1fHll1\l'llJ '1 

u .:iti11 l ~flfJ l1 mt1vti1.:i1 fl'i .:ifl i' ,-ii vh~ fl 11 

" 
mnh::nmJn\lnu i'Vlrn'lJ'l.JlfllJ'Ufl·n!mH't'JU~H~11hnh::mffi'Vlt1 1~1JViiru m;i11 s 'UV.:i 

flf.)l1lJltl noti'vnmu,-ii1~'Uflf 1J L 1Jfl'4t!JWlfll11h ::flV1Jn\lfll1 i 'V11 fllJ'l.J lfllJ111J11~fffl'111'1::111J1J~ 

ffllJ \l::~v.:iniY,-iri1uflufiv'1 u 'UV'l1Jflfl'1~1.:i'lf1~i1hnu~vt1'1:: 25 1rn::nm11Jm1~1rluflu i 'Viti 

' " 
i1h!vt1fli1 ffllJL uiY'Uv.:im11Jmn1'.:il111,-i~vm lu1~vullm1flllil 'V'l.ff. 2549 i~nmrn~i 'U 

flfJl1lJlm~m~11i1,-iriTum1Bvmv.:i'1u'UV'lfl'l.J~1.:i~11\l1m~11n1'11'1.J'1 H~~Vt1'1:: 25 1rlu~flt1'1:: 

49 i,-it1m ;i f•rn h.1 m11h::mffl ~ fl fl n\lfll'J 1 'Vl'JfllJ'lJ1fllJ1J1'1'1.h::1.n'V19"v.:i l-*'Vl'lJ!r!'lJ ~l'lJ 1'lJlJlfl • • 
11"::l<ff1'Vlfl lu i"im.:i ~.:i~v.:i~.:i'V'l1'Vlu1rn::1'Vlfl 1u fov\l1fl~1.:i111::mff ~.:im1~1ti,-ii1,-iri1u m1Bv 

~ . 
" ,Yu 'U fl"~ i .:i 'If l~ ir u 1r!ui1tylf111":: f.J 'I.fan fl~ v m 11:: '1l.ll'Ju\l1n~".:il'Ju~1.:i 'lh:: 1 'Vlff 

" ., 'I ..,; " ., 'l ..,; " ""'" ' ?t ' " "l'j'U fl'J 1J l 1Jfl'4 tyl;iU1J11'Vl fffl'l11"::1'j'Ufl'J11 l 1J fl'4tyl;iU111J'Vlff1lJ~H1"lJ L 'lf11J'lJfl'lJ9l 1'1'111 

" ' " .I ... I " 'I "' 0 'l "" mllnQ '11mt111,-i1t1m11J 1::flvmp n \l 'U v.:iflu m.:i ,-i 11 L 'lJ m1 u fl w:: fl'J'J 11m1 m \l flllf u '1 l l1 l'j 

'U vi' 11l11v'4ty19'1"11'11i'11n11111:: n v11n\)fl1111 i.:i'1' flll w:: '111v11i.:i111:: m 'V1~1 rl u i1 ~ '4 flfl" \):: ~ v" 

' " "1 3) t 'Ufl'1fl'lJ9ll'l'111 l111 

I 91 I 

"fl'lJ9l1'1'111" l1lJltlfl11lJ11 

o) 1Jflfl'11i1rn,-i1~.:i hmiYty'Jf19li'Vlt1 

""'"" .di "I '"I " "' 'I • I i (2) 'lJ9l1Jflfl'19f'I llJ l'1\l'1'Vl::!Utl'lJ llJlJ'J::l'Vlff 'Viti 

""'""' .di .ct 'I _ I "I "" ., ., ' i· I .cf 
(3) u 9l 1-Jflfl "9f" \l '1vt::111t1u l 'l.J 1J 1::1 'Vlff l'Yltl 1m::11 i'!flll w::,-i.:i ;iv lJ'U 

...... .Ji .ct " ., ?t i ,.Ji .Ji """" i ... 1 
fl. 'U 9l 1J fl fl" 9f 'I lJ 11'Wfl'lJIU'UVJ'U9'1'I119'1 fl 'll1'U'I'Ufl'l'U9'1 'LJ fl fl" 'U 'U fl fl '1 t11Jfl fl '1flllJ ( 1) 

'11lfl (2) l1'1vu9!1Jflfl"~"ij'4flfl";i111 (1) l1lfl (2) MVJ'W i,-it1ijlq!"fi1~.:i11~~"l1~.:i'Ufl.:iVJui.:il1lJ'1 
" 

l ui1~1Jflfl"ir u 
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j} 9) I O Q.I .:!t ,, j} I Q.I .d .ct .J fJ} I jJQ.I ='t 
'\J . '11 H 1fU ff TU '11 fWI '11 '.i fl '11 H lfU ff 1 'U m my 'YI '1 ~ 'YI ~ l'U ti 'U G}f .:i '11 'U ff 1 'U rj '1 ~ fl1 '.i llJ 'U 

'lJflfl"\PlllJ (1) 

...... .Ii "' , • I "I .Ii "' ,, .., ?I ! ,,Ji .Ii "'"' 
( 4) 'U IPl'lJflfl "G}f .:J '1~'Yl~tUtl'U 'U lJ'.i~l'Ylf'I L 'Yltl C)f .:jlJ ll 'U fl'U l1J 'U '\'J'U 91.:Jll91 fH'l1 'U .:J'\J fl.:J'U 911.J flfl" 

tluifo 1~t11Jflfl"9111J (1) (2) 111fl (3) 111flU~'lJflfl"~.:iii1JmrnmlJ (1) (2) 111fl(3) '1.:Jl'J'Uii2-J'1~1 
i ,Ji .d i .c:i.~ i 

\Pl .:i !l\PI fl.:J'M 'U .:J'\J fl.:Jl'J'U 'YI .:i '11 lJ~, 'U 'U \Pl 'lJflfl"'U'U 
. " . 

rrifltl '.i ~ 1v'lfuu li .:ifi1u t111Jil1i1'ilfl11~u'Ufl.:i'IJ1'l-7YI~1n~li iii 'UM u 'lfu" fl fl fl i ..f uti~il fl '4 • ~ 

?I 91 I '}I 91 I , 91"1 o , 91 ?I I .,; 

l 1J'U ll'U '\Jfl.:jfl'U \Pll.:ii-111 l1'UU91 '1~ fllJflQfl'.i~'Yl'.i1.:Jf11'M'Ufl 1l1J'U fltll.:J fl'U 

'11 fl'IJ 'YIU t111J9111J'Vi '.i ~'.i 1'lfilww~m'.itl '.i~ flfl'IJ1i '.ifl '1'\J fl.:iflu ~ 1.:i~ 11 Vi. fl. 2542 ~ .:i fl~ 11 
" " . 

'1~ il1u i ¢111 iJ.:iii'li~M'Yl1.:i~mmrn~fl111J 1 Mfl'U ~1.:i ¢1111.u'1mtl'.i ~flfl'Ufl'1 m'.i i utl'.i~t'Ylf'lel'milu 

fflm IPl'\Jfl.:Jfll'.i fl'.i fl'IJ~ 1fl'1fl1'.i i utl '.i ~l'Ylf'li¢1 't11 i ..fhi ffllJl'.it:lilfl.:inu ilii Mfl'U ~H¢l 111.u'11J 1 • 

i .C.Q,I ..:!i j/ GI I 'J/ .ct i .C.Q.I J 11) 

1. fll'.i \Pl.:J'IJ '.i 'l:l 'Ylt:lflll 'U fl'U'l1 '1ltl'Ylflfl 1~tlfl'U\Pl1-:J fl11'1fl 'YI~ l 'IJ tl'U 91.:J 'IJ'.i 'l:l 'Yl'\J'U i 'U L 'Viti 

. " 
ilv~u 100% ('Ul'l-7'YI 1) m\'1i..f'U~'l-7'YI 1 ilv~u 100% iu'IJ11-7wVi'1fl'Yl~lijt1u~~l'l.:iiuiY1t1 

vfl'IJ11-7'Yl'Md.:i ('U1'l-7'YI 2 > ui\'1i..f'IJ11-7'YI 2 ilfl~u 100% iuufl'IJ11-7'Yl'Md.:i ('U1'l-7'YI 3) mwif 

'Ul'l-1 'YI 3 '1~ ili1ilu fl'U ~1.:i¢1119111Jfi1 ~1tlflfl111J'\J fl.:JflQ'111Jltl t'Vi '.il~ ili1 ilu U~1Jflfl'1~ \JflClfl~ u 

1flt11Jflfl"IPl11J (1) (2) 117fl (3) 9111J1J191'.i14 '\Jfl.:JflQ'MlJltl 't11i..f'IJ11-7'YI 3 ~\JflClfl~'U 100% hw 

fl'U~1.:i¢111mm'.i t:ltl '.i~flflmp fl'1fl1tlf.!1J i¢11 ~mff~ 

'YI 1.:i m'.i n rn u ~ iY'YI ii um '.i" .:i fl~ u u u 'M 1 fl iY'YI i '\J fl .:i ~il fli1' w 11 lJ iY'Vl ii i1' u91fl~1.:i n 'IJ iY'Vl i '\J fl.:i ~il fl cu q ~ cu 

91 .., oi'JI 1 'J) llJ•o~ jl <l!!l t)j) i .c:i.cvd .c:i. 

11u mmym 'Mfl'U 1P11.:i~11 11J '11l1J'U 1P1t1.:Jt:lfl'11'U'U1.:imfl 'U'IJ'.i'l:l'Ylflff11J1'.it:lfl1t1f.!1JU'1~'1J '.i mH1u 

" 
1111-7wuw1 i¢IL'liuflu~1.:i¢111ilfl~uff1irqJ 49% nrnu~ 1 ~mvl1n11 1 iffv.:i fl'Ul'Vlt1ilfl~u 

" 
'lJ llJ iY'Vln 51 %u~ fi111u ~ 1 o~u ivl1nu 1 lfft.1.:i 't11iM'U~'l-7'Yliliiffmu~lilu1111-7'1'11 'YI mm~tl'.i~flti'IJ 

" ~'.ifl'1~N'l i¢11~mff~ u~1111-7'Ylil \Jflfl1'1Jf.!1J 1~t1fl'U~1.:i¢1111'Vi'.i l~fl'U ~1.:i¢111iit11u 1 '1 i u m'.i nrnufl 
" . 

Ylff'Vl 1.:i u"~ m'.i 'IJ1111'.i.:i1u 'Uti.:i 'IJ 11-7 'VI i ¢lmflfl11flu i 'Vlt1n.:ili ii~ 1u 1u ~u tl' vvn 11 

. " 
mrn1t1f.! 1J'IJ11-7 'Yl'Vi tl'.i ~nvt1~'.i fl '11 flt1mtJfJlJH1u m rnm'.i'Ut1.:i1111-7 YI l'Vi'.i1~ih ~ -U uil 

flu~ 1.:i ¢111ffllJ1'.it:lfl1uf11J'M 1flt11111'.ifl '1 m'.i ~tl'.i ~fl v111i '.i fl '1fl 1t1fl 1J i ¢1Hlu'VI1.:im rn fl 1'.i '\J v .:i . ~ . 
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'U 7li 'Yll Vil l::: flt) 'tt lJ 1[Jhin1'tt'U~i1'U7li 'YI~ ij ml lJfl 1'J ~ ~ ~ flll 'tt~ fl fl l 'J lJfll'J ff1'U l 'tt qj1il 'U .. . 
fl'UIPlH~11'il:::1iltJ117li'Y11Pl1.:i~11i11~1v .Yh l ~fl'UIPl1.:i~11 l tJ'Jiv.:ii1.:im .:ii1fl1'UfllJ'LI7li'Y1Vitl1::flu'U 

~l fl'ilfl 1'UfllJ i~ ~.:i 'il lflfll'.i fllffrJflll~fl11lJ~llJfllU rJllJflt.t\Pl H~11 .Yh l ~ ffllJl Hl'tt~fll~rJ.:i 

flQ'tt lJW.u' 1.:i~'U uff~.:i l ~t it'U i1m~rn11'Y1HflQ'ttlJlrJ~1lJV'll:::11'!futyt'[~~.:iflri11 iijm'ililfl.:ifi'U 

fll'Jfl'Jfl'U~lfl'ilflll 1 'YllfllJ'UlfllJ'illflfl'UIPl1.:i~11 i~ 

Vil::: 11'1futyt'[~fl11tl1:::flv'Lin'ilm1 i 'Y11fllJt.11fllJij'U'Ylutyt'[~~1lJm~11 7 nrn'W~i1~l" 

tl 1::: ff .:iti' 'il::tl1 :::flfl'U n'il m1 i 'Y11 fllJt.t lfl lJ mlJ "'fl'hltu::1m ::tl1::: m 'Yl~fl w:::fl'.illJfll'.i 111 :::fl lfffll'tt'U~ 

~lllflQ'tt lJlrJil~ 1vv.:iti' m ~~ ffn fl~'U fl1llJ~11~:::n1fi'Un 'ilflll1'Yl~m::: 'ill[Jl ff[j.:j 1'Yl ~ i 'Yl n1ffu tm::: 

'°' 1 'JI "J 'J/<V l Q "J 'JI I ?I 0 l 'JI O 
fl'ilflll 'YllfllJ'UlfllJ ~v.:i 1~'.i'U 1rn'4tyll'l'illflflw:::m1lJfll'.i'il:::m'U 1~11m'Umrnrn'U~ 'ttfll'Ul'il 

I '°' 1 ?I 'J/d O '°' '°' <V I l 'JI I "l 1 "J I 'J) 
11m1w:::flnllflllfl'ilflll 'YlrnlJ'UlfllJllJ'U~lJfll'Ul'il1'U'il~W11fl11'il:::v'4tyll'l mm~ ~ ~v 1lJl'lV.:i 

.. . 
i 11 r-i1'U fl w::: fl n lJm 1m1111::: fl ump n 'il fl'U 1Pl1.:i~ 11 'U v fl 'il 1fli1 v.:i n1l1'U"11 ~i''U l 'LI v'4 tyll>l u 'U'U Vi 

'ttii .:i 11'U'U~ffV.:i 'tt~flll'U'U~ffllJ 'il:::ijff'Yl~tll:::flfl'Ufl'ilflll i 'YllfllJ'UlfllJ l 'U"'fl'hlWZ'tt~fl'lh:::tfl'Yl '" 

l 1lJ,f .:iij'\Jfl'Ul'Ul>lflll l ~ 'Ulflll t~v.:i l" l ~tU'U i tl~llJ~flWZfllllJfllltll:::mffnl'tt'U" ~.:i~fl.:i 
fffl"fl'ti' v.:ifi'U "'fl'hlw:::m nh :::ml'Un 'il m1'Uv.:i l 'Lifl'4t1Jll>lu~ ~::: 11'U'U~n1'tt 'U ~~1lJ111flffn.:i 1m::: . .. 
~v.:ithu .:ia.:i mn1\PJJ'U1m1 l ~'LI7 m1 n'ilm1 i 'YllfllJ'UlfllJnl1 ~lfl'tt~w l1lJn.:ifl 11mll'W TinlJ l 'W 

'UV'Ul'Ul'lfll'.i l ~'Ulfll'.i~llJ l 'Lifl'4 ty1~t1~Jm11'Ul'il'UV.:iflw:::m1lJm1n 'ilfll'.i i 'YllfllJ'UlfllJ il-1 vmvn::: 

i ~ rJ iij ~ 11 U U ~ fl.:i 'Ufl fl'4 tyl~ ~l'U fl W::: fl'J l lJflll mn.J l::: fl V'U n 'il flll 'Ufl.:ifl t.t ~H~ 1111~ flVH l~ .. 
~ .:iir 'U flllfll'tt'U ~ 1 ~Vil::: l l'lfUtytY~flll'Yil :::flfl'Ufl 'il fll l 1 'Yl l fl lJ'U lfllJ, t.lv.:i n'UV'l'JZ ll'lfUtyt'[~ 

.I . "" I" 01""" "" .,j i"'" 1" m 11Jl:::flvrnp fl'il'\J fl.:iflt.1~1.:i"11m 'il'Yll 'tt m~m11'U11 'ilflm~1fl~flu ~11~fl.:i 'ttflw:::m1lJm1 

~ 'J fl 'il fll'J l 'Yl lfllJ'U lfllJij flQ'ttlJWfl 1'UfJlJflll'lh::: flfl'Ufl 'ilfll'J l 'Yl'J fllJ'U lfllJ fllfi'U U~Uft 1 

fl ri 11;; fl Vi l ::: 1 1 'Jf u t11 tY'~ t.11 ::: fl v 'Un 'il fl 11 i 'Yl l fl" 'U 1 fl" Vi . ff. 2s44 ~ .:i ~ l n 'il i 'Yl l fl" 'U 1 fl" n 
fl 11 lJ "11 fi ty m fl 1rn::: 1 tl 'U fl~ in l 'Um 1l1\PlJ'U1t.l 1::: mff 1 ~ v~ fl 'il m1i'Yl1 fl lJ 'U lfl lJ t tl 'U t tl 'U ~ .:i ~ 

ffllJlHI ff r H H ~ fl'J::: 'Y1 'U ~ flfll'J Vi Hl'U fll'J l ~;1~ trn::: flll !~ fJ'U r 'U fl .:ii.J 1 :::'lfl'lf'U l 'U 'lh::: I 'Ylff .. 
U'U ri .:i H~a .:j'J :::'U 'Ulff'J'hl ! n 'il tm:::fl11lJlJ'Ufl.:j'\Jfl .:itl'J :::t'Ylffi~ fll'J~ fll'tt 'U ~ l ~ fll'Jtl'J::: flfl'Ufl 'ilfll'J 

1'Yl1fl"'U1 fl"~ v .:ii i.11~f11nv1lJ~1lJVi'J:::11'Jf-ururu~fl11 t.11::: fl fl 'Un 'il fl 11'Ufl.:ifl'U~1.:i ~ 11 
u u 



5 

lTI (J.:J'VWUCl:: lii ff fl"fl ft' fl'ln1.HYfll'Vi l1 fl 'ii l 'Vl '.ifllJU lfllJ~ij fl11~WJU 1 l umh.:i ~flrd fl.:JUCl::'n"l ~ 1 

" 
u":: 9'11lJ'Vi1:: 11'll'uwor~fl11u1:: fl fl 11fl'iifl111'Vl1fl"u1fl"1 ~ u ~ .:i \Pi' .:i fl w:: fl 11" fl 11fl'iifl11 

u u 

1 'Vlrnl.Ju lfllJ Hu" 1 ~.:ill l'il:: i i1' flW::flnl.Jm1~.:iflci 11i1t1iu 1'iiium19'l11'ilfffl1111~11''Vl~ 1.:ic:i ~1.U1 

m'll fl fl'4ty19'1u1:: flflllfl 'ilfll 1~1() 1f1m llu mm 111~l.Jl 1fl'ii1 'Vl rn lJU lflll~ 1() 1 d fl .:i 'illflrl lU(JllJ 

" 
'llfl.:if11 i1fl u ~1.:i~ 11 i u fltJ,.., lJl(JQ u rn1 n1 'lli1 fl.:i n11fi 1iJ (JllJ 9'1 lll 'Vi 1:: 11 'b'u \YtY~ m1u1 ::fl flll l 1 fl 'ii 

t'J) • '0 Q,lf 31•. ~ Q,I d 

'll fl.:JflU 9'l H"11 'Vi. fY. 2542 (JtllJ'HlJl(Jfl 11lJ 11fl11fl1U 1W ff"ff1U 11Uff1U9'11.:J'll'Wl 'il::UlJ'Vltl"l"(J1 

" ' ' 
1vi1i!u u~11'VluwtiJ~~1VilJ1~lJ 1 '1i M't11u1'il"Cl(Jfiu 'ilUnflw::m 1llfl1'lfl 'ilfl11 i 'Vl1fllJU lfllJUM.:J'l1'19i 

u u • 

(fl'Vl 'll' .) i u m1Fi1'H u "lit1u l 'll tt llJU~'LJflflCl~'ll fli' 11 i llt1'4 ty19'l m1u1:: fl flllfl 'ilfl11 l 'Vl'lfllJU lflll 

m dhfln~i1 ~ m1w::1llu fl nm u11~1fl 'ii m11" (JfltJ ~1.:i'1111 ~L vlfl1llu mn11m.:iun1 'll i u1~fl.:J 
0 ~ "IV I .. I I" 0 " ,, 0 d 

'llfl.:Jfl1'lfl'lfllJ.:J1fl'ilfl11 1rn:: fl'Vl'IL L"flflm1.:iu1::mfY fl'Vl'll' .11"1(Jf11'lfll'HU"'llfl111lJfl1'lm::m'Vl 

i1~m1w::1llum1fl1t111~1fl'ilfln 1"(JfltJ~N~111rlt11'u~ 23 i1u1fllJ 2549 flw::m'lllfll'l 

1 I ... i jl.od ~ct 'J) I .. I I " 0 " " 0 d .c::i 
'Vl1fllJ'U 1fllJU 'H .:J'lf19'l (fl'Vl'lf .) """9'1 L 'H fltlm 1.:iu1::mfY11"1(Jfl1'l fll'H'U "'llfl111lJfl1'lflnm'VllJ 

'1m1w::1 lJ'U fl11fl1 till~ lfl 'ilfll'l l" (Jfl'U ~ 1.:J~ 11
1 U~fl 11 tll'H'U "lJ19'l 1fl1'l~.:Jmi11n1 lJu fl l'l U niJty'H 1 

IQ 'Vi 1:: 'HU 1 11Cl::1lJ'Ufl1'l11.:J lJ 19'1'lfl11~1 fl" ff 'Vl n l" (JlJ 1 ~ti fl fl flt) 'H lJ 1() l" (J fl 1'l 9'1'l11lJ'U 

'Vi 1:: 11'lfu wtiJ91~ ~l'W m1fl~ufl1u.:i'ii1fl i-Jwl19luwtiJ91 
u u u u 

" u fl fl 'ii 1 fltl'u v.:i i1iiw'H1iuflu~fl11" 011~1n"fl11" 1i 1 fl 'ii flu~ i.:i ~ 11iufl'ii011 
u • 

l 'V11fl ll'W 1fl" l'Vi 11::,.., 1fl~fl11ll 111 llu fl11Vi 1ffo1i1 fl1::'il1(Jtff(J.:J,.., ~t1fft11i11'Vl~ 1 'Vl111' flu fl'il fl11 

1'Vl1fllJ'U1fllJ fi 'i1::1llu 1i 1fl'il9'l1lJVW:\f'H-d .:i 'll u.:i-Uw:\f uu 11..1' W'Vi 1:: 11'1fvwru~u 1:: fl till 1i 1fi 'ii 'll u.:i 
q u u uu q 

i 'Vl rnll u 1fllJ fi 'il::1iJ u ~1 fl'il mll-U'ty:\f rrn .:i 'llti.:i-U'ty:\f u u 11..1' w'Vi 1:: 11'!fvtytY'9l 1h:: fl u11~ 1 fl 'il'll fl .:i 

flU~H'111 ..,7 tl'H1fl~fl11lJi11ll'Wfl'ilfl11 ~fl'U, 'VJ(JV.:J 1iiiifl11lJ'Vi~tllJ'il::u'li.:i,Jufi11~ 1.:J~11 fl'ijfll'j 

1'Vl1 fl lJ'U lfl" fi 'ii:: 1iJ u ~ 1fl'il9'l1 lJ U'ty;f m" 'll t1.:iuty;fuu11..;'1(J'Vi1:: 11'1l'V ty tQ'~ tl 1:: fl fllJ ~ 1 fl 'ii 'll u.:i 

fl'W~H~11 nufl i"(Jfllff(Jfl1'W1'il9'l1lJfl11lJL'WlJ19'l'l1 8 lJ19'l'l1 21 lJ19'l'l1 22 1rn::mm1 54 ui1.:i 

'Vi1::11'b'utytY'9lu1:: flt111fl'il m1i'Vlrnllu1fllJ 'Vi. fY.2544 un1 'llt~ll1~" i"(Jvn::11'll'-U'tytY~fln 

il1~flfllln'ilm1 i'Vl1fllJU1fllJ (11u11~ 2) 'Vi.ff. 2549. 
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iJ ... I y d , Y"'I ~ I 0 

111flff m-w ty'tt 1fl111.1~ ~ flrtl~ rjl 'Ufl'U ,.,~ ~ ,.,~ ff:Jrnfl'hl 111m11'U ~ m\91"S" fl1"S"'Vl1~flt)'111.llfl 

l 'U fll'j fl11Jfl1.l fll'j th~ fltl'Ufl 1lfl1'S" i 'Yl'S"flll'U 1fl1.l'U tMfl'U91H~11l'tt 1.11~ ff1.l'11 ~fl hi Urt~fl1'S"fl l'tt'U~ • 

1. 1~flfffl'hl1fl111.11~'Umuri~fl111.1ff1 fl' ty'U fl ~iJ ty 111flt)111.1 W'U fl~ mnJ "S" ~fl U'Ul "S" fl,., 

'UU~fl'U911~~11 mrumnh~flfl1Jl'S"fl1l i'Yl"S"fl1.l'U1fl1.l 

2. 1~ flfffl'hl 1i1~ 1J 1\91'jfl1'j 'YI Hflt) '111.llfll~fl1tl1J fl 1 nh ~ flfl'Ul 'j fl,., 'U U~fl'U 911~~11m w 
fl1'jU'j~flfl1Jl'S"fl11i'Yl"S"fl1.1'U1fl1.1 

3. 1~Ufffl'hl1l1fl'S"1~ i.f iJ t\)'111flt)'111J Wfll 'S" U 'S" ~fl U'U l 'S" fl 1l 'U U ~fl 'U 91H~11 fl 'S" W flU 

u"S"~flfl1Jl"S"fl11i'Yl"S"fl1.1'U1fl1.1 
..,j~ y .J ..,j,y?i , Ylq 

4. l'Wfll'lfl'hl1Urt~fl'U'l111J1\91'jfl1'j'Vl1~flt)'111.llfl'Yll'tt1.ll~ff1.ll'WV 'IH1J'UU'U1'Yl1~ 'Ufll'S"Ufl l'U 

iJ UJ'tt lfll'S" u 'S" ~fl U1J1i 'S" fl1l'U U~fl'U 911~~ 11 mru fl1'S"U'S"~flU1J1i'S"fl 1l i 'YI 'S"flll'U 1fl1.l 
u • • 

i. fltJMmflu"S"~mrYi'Ylfl 

1) 'W'j~'j1'lfUtytQ'~mnh~flfllJ~'jfl1J'Ufl~fl'U911~~11 'W.fl'.2542 

. 2) 'W"S"~"S"1'11UUJW9lm"S"tJ"S"~flfl1Jfl1lfl1"S" i'Yl"S"fl1.l'U1fl1.l -w.rY. 2544 u u 

2. fltJ11mfJ911~u"S"~mrY 

1) flt) 11 m flU"S" ~flU'U~"S" fl1l i 'VI'S" flll'U 1fl1.l'U u~ff'11i'~011.11 m 

2) flt)'111.l1flU'S"~flU1J~'S"fl1li'Yl"S"fl1.l'U1fl1.l'Ufl~~~fliu{ 

3) flt)'111.llfJU'S"~flU1J~'S"fl1l i 'Ylrn1.l'U1fl1.l'UU~Ufl'U1~1 

4) flt)'111.llflU"S"~flU1J~"S"fl1l i 'Ylrn1.1'U1fl1.1'Ufl~mrn1~fl 

3. fltJ11mm~11i1~u"S"~1'YlrY 

,/ ,/ y i I y ~ "'i 1) flt)lflWC}'l'Ufl~U~flfl1'jfl1'jfl1 rtfl11fl1flfl1'j lIJfllff'S" 'Ylrnll'U 1fl1.l 
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1.-! 

1Jl{Pl'j fll'jVI 1.:ifltJl11Jltl l 'U mrn1ufJ1JfllHl'l"J'U l 'Un 'ilfll'j i VI rn1J'U 1f11J'\JtMfl'U ~1.:i$1111 'U 

1.h:: l'VI ff 1 VI ti fJ 'I 'IJ Hl fl 11lJi'~!'il'U11 U 'U fl 'U 11~ 'ildj fl n fl 1l1'U~1J 1 \Pl 'j fl n L tt' tJ l'U 1'il~Clti'Yiu'il11 fl 

mu::mrnfll'jfl'ilfll'j i Vlrn1J'U lfl1Jtt li 'l'lfl~L 'U fll'jflll1'U ~tifl'U 1'lli1'11Jl1~1Jflfl'Cl~'llvi'u11JV'4t\Jl\Pl 
fll'j'!.h~ flflUfl 'ilfll'j i Vl'jfllJ'U lfl1Jm~l11m'j ~ii'1miru~ttl'U fll'jm flU ~ lfl'ilfll'j i ~tlfl'U ~1.:i$1111$1 

!~flltl'U fll'jl1 l'V11'1Ufl1 'IJ L 'U!~ fl'l'\Jfl.:Jfll'jfl'jfl1J~ lfl 'ilfll'j u~ fll'j fl ll1 'U ~1Jlm fll'j ~ 'lflrl 11n1il 'U fll'j 

UfliJtyl11! Q 'Vl 1~ l1U1 !!Cl ~ttJ 'U fll 'j 1N1J lm fll'j ~ltl'1 ff VI ni '1till1~ fl flflfl fJ l1 lJ ltl i '1tlfll'jmlttl 'U 

'Vl 'j~'j 1'!futyfj~~ ~l'U fll 'j fl~'U m fl.:i 'il 1fl~1t1u~uty\j~ 1rn~iJtyl11fll'j ~fl 11"~ 'jfl 'il i V1rn1J'U lf11J 

\PlllJflf;Jl1lJ1t1tl'j~flV1J~'jfl'il'\Jfl'lfl'U~l'1$111 

" . 
~.:iir 'Ut~fl hil M'fl'U ~ 1.:i~ 111'1i'11Jlflrnu~ 1~'jfl 'iii VlrnlJ'U lfllJ ~.:ifl1'jnm'U '1ut11lJ'IJfl.:ifl'U 

~1.:i$111~ 'il~t'li' 11Jltl 'j ::flfl1Jfl 'ilfll'j i Vl'jfl1J'Ulfl1J L i1'~'1!'il'U !!Cl~t!tlfl~l'I l11flflVfllJ1 'illflU tlllJ fl'U ~ H 

II 11\Pl Ul fl fJ l11J 1titl'j~flfl1J fl 'ii fl 1'j fl'U ~ H ~ 11~11 ti l '1tltlll1'U~fl1 ij tlllJ 'IJ fl 'I fl 'U ~ H ${ 111 ~ 

i ~ m Q 'Vl 1~ L 'U 'Vl'j:: 'j l'!fururil~ fll'j ti 'j ::flflU n 'ilfll'j l Vl'j fllJ'U lfl1J 
"" 

_J "'> .J ?f j/ :: 1" I 
1. rnnffl'JlJ!lJ~lJ (Primary Document) 9f,:J!1J'\.J'llfl1.!Cl'IJ'\.JU'Jfl (primary source) '1Ufl 

i' j 1i 'j'j lJ~ tyu M .:J'j l'lfflltu 1~fl'j1 VI ti ,J 'j:: fllfffl ru::tli)1~ Q uu~ 281 'Vl'j :;'j l'lfU ty\j~ fll'j lJ'J:: flfl1J 

1i'j fl 'ii fl 'U ~ N~ 11 'Vl. ff .2542 'Vl 'j:: 'j 1'!fururil~mnh:: fl flUfl'il fl n i VI 'j fllJ'U lfl lJ 'Vl. ff .2544 i" t1 . " " 

"""" .J.:i1" Z.d 
2. !flflffU"J\Pltlj_JlJ (Secondary Document) 9f'lllJ'U'llfl1.!Cl'IJ'UVl'f:Yfl'I (secondary source) 

~.:i 1ll'il1rnmrl.:i;;'m.iC19i1.:i "l 1$luri 'j1t1.:i1tJfll'ji~t1ivw1iJ'Vl'Un 1'11'j11JV1fl11lJi'lf1m'j .:i1'Umflffl'j 

l~tl vll'fl ~ .:JVilJ.W-~1.:i '1 ~!flt1ii~lfltlfffl1lll~tl1J1U~1 .. 
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analysis) 
,, . 

'illfl'l·Hfont]l11J1 tl111Jn .:J ,j' fll.J Cl lflffe1'119i 1.:J '1 fi, ~ 'n1.J711J1111J1ll n 17,j' 1.:J IPi' lJ h1t1f111 l1 lfi Wn 111tl 

m 19.J r.ici i M' fl 111Jl1 lJ1t1uri~ .:i~1n~~lJ ~.:i 'il::9l'u.:i~ 11'1 lJ m11111J mm.Ju lJ 1ii~ uci:: ff1J1J91i1lJ ivl tJ'111t1 . ,, ,, 
'fi"J:'il if ff1J1J9lj llJ Vi~.:i 1 ~ i lJ n ntrmn1it1irlJ ttllJ m1il11m1tJnffn ~ .:i nci nm11fl11::M' 

tvltiil 1 i 'll~m1ti'lJvn.Jihyl11ntJ11lJ1t1'll1 ::nm.J~1n'il'\J ti.:ifllJ ~1.:i~11 i lJ n 'ilm11 VJ1fllJlJ1fl11111tllJ 

ti v Hi 11rn:: fflJ fl 11 'll i' u'll ~ .:i u ti'i '\J fl VH i 1t~tifl11lJm1J 1:: ffll t.:i ~ lJ 1~t1tl1t m 11i n n '\J ti .:i 

~ N'll1 ::t 'VlfflJ 1t tllJ,j' utfflJ mt lJ:: 

' t.6 ih~ lu'tii1nfl1~i1il~i~-ru 

1. l11 i M'Vl711.Jfl111JllllJmtm:: fl111J"11flty'\Ju.:itlqi111nt]l11Jlt1'\J t1.:im11h:: nflu~1n'il'\J ti.:i 

fllJ~l.:J~11 milm1'll1::nt11.J1i1fl'il 1 'V11fl1JlJ1fllJ • 
2. l11iM''VI11u u .:im111nn'VI1.:i nt]l1lJ1m~t11nu n 11tJ1:: ml'U~ 1fi'ii'\Jfl.:JfllJ~1.:i ~ 11n 1iln11 

tJ1::nfltJ1i7n'il1'Vl1fl1JlJ1fllJ • 

3. l11 i MV111uu.:itlqi111nt111mt1m1tJ1::ntJu~1n'il'\Jfl.:JfllJ~1.:i~11 mil m1 tJ1::mm~1n'il 

1 'Vl1 fl lJlJ lfllJ 

4. 't11 i M'Vl111.J u.:i u lJ 1'VIH i lJ n11 till'l lJ ~1J1111f111 'VIHnt]l11Jltl~ll11Jl~ fflJlvlti i ~t tllJ 

ulJ1m.:i 1 tJmrnti'i '\Jtltyl11mnh::ntJmpn'il'\Jfl.:JfllJ~1.:i~11 mil m1'll1::nflu~1n'il 1 VJrnlJlJ lfllJ 

t~ tJmrnti'i 'llt~lJ19!1Jnt]l1 lJ1t111~1t1m1 tJ1::nflun'ilm11'VI7fl1JlJ lfllJ i lJ fllJ 1fl11 

Qi <v~ol 

1. 7 'UtlUJftl'fYl/flltlel&il'Vfl~ 

nff'VI. 'tt~fl u!1'i'VI nff'VI 1'VlrnlJlJlfllJ ~ln~ (lJ'ttl'b'lJ) 'tt~tl CAT Telecom Public . ' ,, 
Company Limited tiltJu'i1'i'Y1VirhtulJ~1n'il~1lJiYt:im1 1'Vl7fl1JlJlfl1Jn.:i1 lJtm::1::1111.:itJ1~t'Vlff 

JI ' ' ' 

i ~~ 1t iJ lJ n n 'ii~ 'VI:: tifolJ i ~~.:it tllJ u 1 'l1 'V11Jl11'b'lJ il1 ti ilJ Vi 14 iY .:i l'l 1 fllJ 2546"' ~'Vil.A~ 'VI:: t ii t1lJ • 
.;. v _1 v v .., • v v • .d iv 
trnurn 10,000 ClllJ'Ul'VI IJ1::nt:iu~1t1 '11lJff11Jty'ill'U1'U 1,000 Cll'Ul!'U lq!'1fll'Vl~11 1 10111'VI 

~u,YtJ~111lJ9iflw:: i'jlJ'U~~trltiilJ~ 8 mntJlfllJ 2546 1~t1i~i'um1t1m~'Ui~~t1.:i'llfru9lmlJ 
1::1tit1u ,j't:itl.:iflrnm~1J9iflw::i'i"'U~~~i ~tl.:iflunu i'i1nmn'il..r1 i 'll mm1au!1111 i~m1 i u 

, VG :: Vi "' "' .. , I d t 'lluuu'\Jt:i.:imn'b''U ~ t111Jiuuuu 11lJVJ.:im::'illt1'11 'U 'U'1C11~l1C1n'V11vw 'U 'b'1.:i1::t1::nm'Vlmm::fflJ 
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"°' i ,l£!t Cl.I~ 'J) ~'JI ~ ~~ i 
fHlfll':i 'VI HllJ'W 1tllJfHlfll':i91" \9HH1 £Jff1Hl'ltllfft.M 'UUlJCI fll'V'I Clf'l':i 1lJ(l'I 1'VI~ 'Vl':i!Cl'IJ 

i 'Vl':i nffu i 'Vl':iff'V'lll nu ~£Jff1':i~£JlJ'1 uC1::1ti1u~1t.1ti £JlJ~1191ufi"t.1mm':i ()~ 1uu n i~ 2 1.h::m'VI .. 
fiu itiH~lt.1fll':i~"l'iu~umrn1rn1-Mmt.1 (Fixed-line Communication Networks) i~urii'Vl':iff'V'lll 

~ 'W j 1 'W i 'VI ':i ff'V'l ll ':i:: '1-11H1.h:: l'VI ff i 'VI ':i ff'V'l ll ff1ti1 ':i tu:: l!CI:: Internet l rJ 'W ,r 'W llCI:: i m 'I~ 1t.I 

di ~P' Networks) "IJ11n'i'Vl""~.,,'Vl.,l"'~''"''Vld nu~~l'i£JTI£1ffl':ill'U'U l':ifflt.I (Wireless Communication lr1 dfln flblU H 

i ., "'"" .., "" di v 'Vl':iff'V'l'Vl91"911lJ911 l!Cl::1'VIQtllJ'WltllJ l1J'W91'W 

l'iff i911~vu (Custodian) i:111~umh::1'Vlffi 'Vltiv.:i i1Hinti~uu.:il'irn~t.11n'U~£1'\J£J'll'iff i911~vu 
d 1 d ,,j V"I V • 1 V1 V V d • .J .., "' d V o' i 
mh ltlU 'W'Vl::l'Ut.J'W ':i 1t.1'lf£Jfj(l£llt'W (l'll''W £ll-!t)J191 l1 'lf~tltlltl':i lt.191£Jl1'W 'l'Uty'tf 'YIU 11'11tltuCV!tl1191'1 

~uuru~ "''1"1) vmi'u l'1ffi911~ vu 'IJ£J'ltl£J'l'Vl'W ri1u'Utiti Cl~ 11~Y1::1uvu 1 mh ::l'Vlffl 'VI v 
u • • 

91n11ff£J'Uti11lJn\9l191u~uVI 111.:i'llU'ICI nri'1~lJ1'1Ju 1-M'LI1m':i ul'iud1.:i i ':inmlJ ldu.:i111n "C1nri'1~m ., .. 
'\JU 1-M'LI 1 fll':i" i ~ vmn~ n iii19111 n Cl 'I l'J'W mm rlu ffmuu fll ':i l~'W \9l 1nm.:i ~u "l ~ ltt' u1 m':i 

u tlCl'l'Vl'W 191u nu.:i'Vlmhu'Utitl" '1-11fli'U':itllfrn{m':i91':i111 fffl'U'llfl'lti'Wltll':i ~.:i i1hnm':it1U'Uff11 
• • q 

'U 111'VI11 ~'VI:: l u vu 1ul9i1.:itl ':i:: l 'VI ff~ 11:: lJ 1'll u 1~'LI1n1':ififfi911~ vu 'IJ u .:i ti u 1ti 1':i'V'l1ru 'tf 6 
11::~e.:i~hu ti11lJ1ilu 'tf£J'U'llfl.:iffmu'Vl91 i 'Vltirieu 1rn::ll1ti':itl':i':ilJ~lhijlJC1ti11nu n11 s u ff'Wrn'VI .. . .. 

"" o'V 1 V d • V V V .f o 1 V., .,;.,. 
ti'Wltll':i'V'lltu'tft.191£l'l':ilt.JHU l1 titl'VI. 'Vl':il'U tlt)tl1'UfllJ'VltlV'W'IJ1'11'1JlJ'l1"'1JV'W 'Vil lf'WtlC'l'll'J'W'VllJ 

11191u 1'V111191 i1n ~u1m':ifl'ff1911~vu'llv.:itiu1m':i'V'11ru'tfu~vd1~m1n1nu"11C1'1Jv.:i titl'VI. i:l1111uu 
q o:u o:u q 

l'i1nh::1'Vlff iiinm~1~1~"l 9111Jtlt)l1l.llt.1~11::~u.:ivuvul11v':i1t.1.:i1u~ilvi!u~uVI 111.:i (1 u mw ~1-M 
" m:iiiul1C11t.1iu) l'ie n.'1.91. l11u tiil'VI. 

i m 'l~lt.I (Access Charge) fiu i m 'l~lt.I i 'Vl':ifllJ'WltllJ i 'Viti u u.:i i~1rlumM1l':i::lfl'VI 

th::tfl'VIU':itl fiv 1tiH~1v~i'!iffrnn111rJu~'111i1um':iffr1.:irn.:i i'jiml1n11~i1nfie 'Vlff'VI. 1rn:: 

., i ' d "" .l ... ., _, 1 
tlff'VI. tl'U tl':i'l'IJ1t.l'Vlltl~'IJ'W9111JfftytylfflJlJ'Vll'W 'Wl'Vl£11JU'U'U BTO (Built Transfer Operate) 

" ' 
i m .:i~w i 'Vl':itllJ'W ltilJn.:i fffl'l'tfu ~ ~.:i1rJuY1i'-w6iYu ffltil':itu::rriv 1-M1 'Wfll':i ~"Yi1u1 m':i ffltil':i tu:: 

" 
hw1uiJ1111uu im.:i~wn.:il11J"vd1uti111Jmvumu.:i"1rn i"v 'Vlff'VI. lrn:: tlff'VI. 

q .. .. 
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'Vlfl"Vl. l11t1u~l1'Vl Vi1fl'Vi ~ln\PI (lJm•iru) 1~1Jflt1 t1.:i~m'j 1'Vl'jffV'l..1ui1nh::l'Vlf'l1mutltJ 

i' ~ 1ml1fl'il ff' .:iti\Plm::'Vl'j1.:JfllJ'UlfllJ 

" 1V'l'jl1'Vl ltlfl1~ (Private Equity) flV l11t11~vni1 "1Pfl'ill11Jn.:Jl'J'U" ttl'tJ1i'jfl'il'U~'ttl'jl~'U 
' " ' i 11J n .:i l'J'U 1 'U ~ n'l:l w ::n t1.:i l'J 'U 'j :v:v11 1\PI vVint1.:iVJ 'U ~.:i mh11~ 11 tlc1f t1lf 'U 1'Ufl'ilf11'j1\Plc:i Viii 

ff'nmnw 1uf11'j19lu 1~~ .:i 119i1tltJTi'jfl'il~n.:il1J'U 1 tJu71-1'Vl~u~iifl11m~v.:i~ ~lfl'U ni1~n'U lfll'j 'il: 1 M' 
I I SI I 

1~ufl~ 1~t1Vi1'U tl'U lfl~flV~l'J'UU'U 'il: 1~vvn~1 (Exit) 1\Plvi1HMlVUll'Vl'Ufll'jn.:Jl'J'UVi~1Jfllfl111J 
' ' " 

1iYv~ ri1u 1 l1aj 'il:~.:il11~Vi 'il: 1,rfl 'ilm'jifoc:i mm'j o~\Jllu 11M'ff1m'jm~1'il\Pl'V1:1;jv'U1 tJ~n1\PI 

mfo'Vli'Viu ~.:i1lJtJ~n1\Pll'J'U~fflm'jmt1.:ii'um'jt1tJn~1'\JtH Private Equity 1m:'jt1.:ii'um'j'\JlJlll~1 

'\J t1.:i fl 'il f11'j ~ ~n ri 111~1 'U tl'U lfl~ 1 \Pl m ilu mm .:i'Vl u 1'UM'u~11-i 1~'il\Pl'Vl::1 ;jll'U cif t1'\Jlllt1ci 1'U~n1\PI . . .. 
., .,.-Ji "9 ",l,,,. ' 

'ttnf1'Vl'jVilJ 9f.:J'j11JO.:J f11'jfJlJ19fVf1'ilf11'j (Leverage Buyout) f1tl.:Jl'J'U'j11Jn.:Jl'J'U (Venture Capital 

Fund) f11'jn.:JVJ'U 1\Plll'lJflfln 'tt~tlU~'l.Jflfln 1ufl'ilf11'j~U~ 1lilTufl~Un ~1~vni1 Angel Investing 1m: 

'I ,, dq ,, ,, d ~ 'I Q,f Q,I " .!I d d ' 

nun .:iVJ 'U l 'U ll 'U 'Vl 1 nn 'il:l '\J 1 'il\Pl'Vl: l'U ll'U 9ftl'\Jlll 1 'U ~ n l\Pl'tt nn'Vl 'j Vi ll'tt 'j tl'Vll 'j vn 11 Mezzanine 

Capital 

""'c1 .,. 'I,,., .,. ., ., _. ?t Ji 'I "I Ji ~I .d 
'UtllJ'U (Nominee) 'ttrnnn 1'lf~1ll'Vl'UOtl'ttnn'Vl'jVilJ lU'U'tt'U.:J 1'Unn 1nmrn.:i'Vl'U9f.:Jlu'U'Vl • 

uv1Jrnn~'U1~t1vc:i 1u~n1\Pl'Vl'U~1hn117m'j~1tJm'j1n11fo'l:l1'Vli'Y1aff'U (tiff1~1~v'U) 1m:tJt1ilil • 

ntJ l11J 1trn n:: ~ l 'U u fi-U~ f11 'j Vi11 tttl' n nn1'U ffl 1J no 1-Mnn 1 n11nnitfl'j1:: M' 'tt "n YI i'Vi 6 
' " 

n 1 'j ~\Pl ff'U 1'iln.:iVJ'U1m:9!\PI~ lll r-inm'j ~llU'U .:i l'U '\J v.:i11~ 1-1'Vl'il\Pl'Vl::1;jll'U1~vci1.:i1~ ll-vi u ~ f1l'j l 'tt ri 1i1 

'lf1m~ln:: ~ 'Ufl 1rn ff'U 1 'il '\J v.:i u nn .:JYl'U 'j ::~'U 1nn1'U11n l\Pl'Vl 'U '\J v.:iu 'j:l'Vlf'ln 1~.:i'W'\Jll'U1~ .:i t11 'ilii • • 
d'd., "JIV z II) V I _Sj °' Ji 

ntimw '"l'lYl'U nMVJ'U 1ll~'Ulflll nll'Vl.:JU'j::l'Vlf'I 1'Vlll\PI1v 1m:'lf1vun1JV.:Jfl111Jnu 1 tJnnn~ 'VJ'U 9f .:i 

1il'Uti'il~vu11.:ifl111J "111 h ~ ihti w -ff rn i' 'UU nn .:J'Vl'U ~ l'U 1'U mn 1\Plm~Vi1::tl' mHYI 'U 'j:: v:: lu 
u • • 

.. !':1 .. I 

f)tl~l'J'Ul~\Pl'ilTI'U\PI (hedge fund) 1m::ml~l'J'U11lJtNYJ'U (private equity) 

1:: u u 1'Vl'jfl1J 'U lfl 1J i ~fi \Pl ti' 'U 11n::~\Jll'U11\Plv1f'l1m1'Vl1fl1J 'U 1 fl" 1rn ~ H'~ ii ~ti 1ifo.:i1 u .. 
1 ,111) V I Q d' d' """' " °' .. ,1 

ll1\Pl1.:J 'Vl1fl1J'Ulfl1J'U 1\Plllf1tltnf19fl'U1\Pltl'j1rnrn (Alexander Bell) Hfl\Plfl'U 1'Vl'jf'l'Vi'V1'iltltJ1nn ll'U'j\PI .. 
• 'J/Cl 'J) 1 °' .. cl 1 1 .d jlA j} A (John Logie Baird) f:;!fl\Plfl'U 'V11Ylf'l'U 1m::tJnmv 1J m fl'U (Guglielmo Marconi) f:;!fl\Plfl'U1'V1~ 

~um11uiliu1umif 1m1A'1tl111ff~on1~L~lJll'U'U1'V1~1M'tium11~u119ititilJ'j ~'tt i1.:i1~uu ~tim1 .. 
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i!'U'l.Jlllff'Ylii (Preferred Stocks) fiv m1mnh:afl'Yli!'Ul'.J'U mi1

'"!rinui!'Umil'ty t~ri.:iu~ 

-:h i:JiiiY'Ylii uvmnv.:i, 'U f)l'j Ull111 u~iiiY'Ylii1h:: lrJ'lfU ~l'Ul~'U iJ'U f.H'llllflfl 11'1 'U mil'ty flri 11fiu . ,, ,, 
djuu11=1'Yl '1:: ~wil'Wl:rn '1::1'i'v.:i ~iv 1'tt' ilu~ilui!'U'l.Jlllff'Yliiuriu'U 11 ".:i '11flir 'U ~ .:i~w 1 l1' ilu~ilvi!'U . ,, " 
fflil' ty 1 r!'U l'i' 'U 'j wci:: 1vrifl 'U v .:!'l.J l ll ifn ii-YiVi.:i '1dj '1::l'i'v.:i~1 'UtUfl ffn 'U u.:iu 111 'Yl tr w1 v flfl f .:i 

" l1' 'U, 1111 iY'Ylii tr 'U ii,r m1~ fl~ i.:i '1 lflM' 'U mil' rufi v Nil vM' w 1111 ff'Yl ii '1:: 1 ~Hu if vi ii1 'U fll'j '111 'j:: fi'W 
4 "1i q f,J " 4 "Ci . " 

t~'Ul'.J'U nu'U~ilvi!'U mil'ty 1 'U mill Yiu11:1'Ylt~flfl'1fll'j i!m.h::tfl'VIU ii i:Jmflir fl 1 'U ~ mfll1 "flvii'vHJ 
" . -=!, .i!f QljJ .!i .c:it..::::i l.c::S IO,, .Q.Q.Q JIQI 

lJfll'jCJffl'U Wfl'U 'U VV l'f 'jtJfll'lfll'Vlfl'Ufll 'j rlfl11llff fll'VU1CIV.:J\Pll 11'U'l_pllff'Vl1i'U'U m::fl l'U 11'U ff .:Jtfl\91 
"1" QI QI " " QI • ,, QI tfl'1lfltYUJClfl1:1f.U -P 'VllrJUfl1:J'jrJfl'UV.:Jl1'U fflllflJ 

u 4 _u 

~92~~ (W-1 
<'I "' "'ti di ?I Vo "" V BTO (Built Transfer Operate) flVfftytyltlll 'Yll'U 9f.:J1Vfl'll''U'1::tu'Ur~flll'U'Uf11'jtl'jl.:J 

'Yli'VHJff'U 11~v 1 flH-tl1v uil' 11 V'U'Yl i'vHJff'Ul1~V 1 m .:i.Uw1 M'~m~'U 'irn.:if j uci::ii iY'YliiL M'u1m'j 
,, 

'1'U fl11 m~ff'tyty1iY'lltl'Y11'U '1:: ff'U "!fl l:l.:J 



' 
""' 1.J't1't1 2 

q G) -1 q I SI 
UU 1fl1UJfl~ AU fll'hJ"i~fltl1.Jfi"ifHl,_,tl~flUVIH~l1 

" 
n1wn11tJ1~ntJu1p 011 l ri1rii.iu1rii.1 

l 'W u'Vlif 'il:: i ~tl 11 ff'W ~H11\9lr-rnut'l::fl111J~11 rlu l u m·H) 111 u ~mm mm 1'UfllJfll'.i th:: ml'Li • • 

l'.ifl'il'llfl~fl'W~H~l1 1umn.h::nD'Ul'.ifl'il1 'Vl'.ifl1J'Wlf11J'llD~tJ'.i::l'Vlf'Yi 'Vlt1Ut'l::fffll'W~1 i tJ'llD~ 
,, .. 

ti'.in'il 1 'Vl'.ifl1J'\.Jlfl1J l utJ'.i::l'Vlf'Yi 'Viti '.i11Jn~ i~'Vl'U'V11u1nwm'.i1Jut'l::Vi1fit11,;1D~num'.ii~t1 • 

2.1 A'H9jf-HlUO~fl111J'11&UU1Ufll''HlTHU~1JUl'lfll'lfl11Jf>J1Jfll'l1.h~ml1J 

Jl'ln1vu~>-:mu~i-:1~111um11h~mm~101:1 Tri1t-.1JUlfl1J 

. ,, 
m'.i ffDffl'.i 1 'Vlrn1lu1fl1liru1u 'il::i1u'Vlrn'Vl~ ~ l 'Wtll'.i ffir'Uff'4'W tll'.i~WJ'\.J 11.h::l'Vlrt 'ti~ l 'W 

~l'Wl'.ifl'iltll'.il'i'l tll'.i'U~tll'.i Q\9lffl11tl'.i'.i1J tll'.ilflEJ\9'1'.i itJ'il'\.JG~tll'.il~lJ fJWfll'W:)ii\9'1 (Quality of 
,, .I 4 , . .::t • _;., ~ ~ 

Life) '\rn~tJ'.i::'ll'l'lf'W 111ff ~'ll'U tll'.iffflffl'.i 1 'Vl'.if11J'\.Jlfl1J 1Jl'Wtl~U\9l'il::ffl1Jl'.i(ll'W1Jt1'.i::ff'Vlti fll'W'llfl~ .. 
tll'.i, tt'U~tll'.i ffltil'.iW ir'llut'l::tll'.ifftllfl u~~1t1i'Vlt.11tll'.i, 11~'l , 'U~l'\.J~l~'l Hff1JHffl'\.Jtl'\.JU"'1 if~ 

m 1.i l '.i t1 'll t11ti~~fl111.J ffllll'.i t1 l u m'.i i tt'U~ m'.i ~ ~ mh1~ 1t1m'.i t'l ~ QtJ ff '.i '.i fl 'VI 1~n1 vn l'W u t'l::'Vl 1 ~ 

l1t'll tri'W~'U i1~1tltll'.iU'W'VIVYIH int'l (Tele-medicine) tll'.ifftllllllt'l::1JnD1J'.i1J'Vll~ im:i (Tele-

, ' ' .d, 'I , d Q.I ~ ' ~ ~ ~ i,, 
education) tJ'.i::'ll'l'll''U 1J1l'il::fl~'Vl 11\J trn:: 1'\.Jl1t'll "tlffl1Jl'.itl '.i'U'U'.itll'.il'Hm'W llt'l::'U'.itll'.ifl'\.J'l " 

' "" "" ~ ,, "I ,, "" ,, ' 
l 'lf'\.J tll'.i 1~'\.J tll'.i ti'\.J lfll'.i ~l'U 'Vl::l'Utl'U '.i llltJ'.i tll'.i l'll ltl~11 fl~ ffl!" 11 '.i fl'll fllJ t'l fflti l'.i w:: 'il ltll1'\.J1 ti~ l'\.J 

°' i .di ,: I ~ t/Q do Q.I I QI ~1 'll'D~'.ijl 11'il'Wtl~ tll'.iciffl'lllt.IHl'Ufl'Ul'Vlfl'.il'\.J\9'1 (Electronic-Commerce) 'VltlltH'il::U'W'.iff::'W"'Vl1 ~tl 

. . . 
u7tll'Hrn::1fl1-a'liw1 'Vl'.ifll.J'W lflllVinu ffirv i~flwm~ iii~v·rn-a l u'.i1mYil'l1 irn:: • . . ,, 

Vi -ff 1fi~fl '.i fl'Ufl iJlllrn::m:: 'il W~l'Jtlff1'W 'llfl~fi ~mrnd1~1li11 Vit11l1l1nVi ir~ ~ ~ 1 rlu iJ 'il ~ t1Vi'W ! l 'Wu li ~ 

Qfl fomfl 1m1l '\.J fi ~fl1Jffl'.iff'W1'Vlf'Y 1"v'W -an'il1n'il::ffl1Jl'.it1'Vl"U'Vl'\.J tll'.i 1~ u 'Vil~ fi~'il'.i i~l 'W '.i::~ u11d~ 
~ ~ • I ,... ! "" 1 ' , !I ' 1 ' "'I !I ,, ,... ~ ' 
cif~L'U'Wtl1'.i11'.i::11t1~'Vl~nt'l1 tll'.ilfftl Dmff1rn::m 'll''illtl "t1\9lHUtlfj 1'1l'Ut'l1 t1~1'U'\.Jtl1'.i'lf11'J~~tll'.i ,, 
l '*-w ir ~ ~ 1u (1rn::i.J '.i:: 11ir"nui11 t'l -a-an'll-a~1~'\.J \9l'n~Hi.J1:: t 'Vl fl) '.i 11J'ti ~ iJ '.i ::11ir~'Vl1~ t11m 
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1~.:JQ'Y11ifl'lff~1 (Strategic Importance) 'llfl.:Jf111~flffl11 l11fil'lJ'Ulfl1J 9lflmrnotl.:J<iJ'U'IJfl.:JtJ1::mfl' 

""'I .d~ ...; ... ,, .I 1 o' '.I ,, .. ,,,,, ... , I 

(1mq1m1) L'Ujl'U::l11U'Ulfl'ifl.:J1JflfflHIJ1:: tJ'lf'U1J'Hlfl'l"UflIJ1::mfl'u"::rj L'lf ~ ff.:Jfl1J 'YltJff1'U 

l my l u VJm::~ufl'Cluii'.:Jfl.:Jii nfl'u fl~ 9lfl 1 l11fl11u lfl 11 l u i l'W ::1~ t1.:J~ .:Ju1u1t1fl1111ff::~1fl 111fl 

ffl1il1W tJ 1flflflfl~111d .:J~ff1Jfl11 ~::tJ1::11 ii'~flll, ~~.:J1,fu tl1tJ1::tJ1 'VHl.:J.:Jl'l.Jlrn:: hHh 1~r.1 iii 
"' 

Q I Q Q ,,;,. .1 ... '1 I I Q 'JI 'I 'Jl.d ,,;,. .1 'I 
fl~1lfll'.i 'Ul 1flfl, 'lJ tJ11JlW1W1J'IJ'Ulflfl'U ~:: 1Jflfllfl~~'Ul'J'U ~lflflll L "lfl11W1J'IJ'U 'Hlfl capacity L 'lJ 

m11M'u1m1~iifl~iivd1.:J1~r.1.:Jwe ~~tium1ul111mf 1111v i vJVh (~.:J1tlu'Y!f wr.11m1in1J'lfl~~ii 
,, . 

~ lti~ Vfln .:J ii~ 'lJ fl 'lJ 1Vi1J~ 11Jt1l 1J 1wfl11'U1111 fl) 

tJ1::: mfl'i 'YltJ '1~fr\PJJ'U lflll ~Vffll 1 l11 fl1J'U lfl1J ~'U iifl111J n1111U1VV1.:J1..1'U l ~'If~ ~.:JU~ 
,f 1.:J Uf..l'U Yr \PJJ 'U llfl'l'lJ i fi ~ u ":::ff .:J fl 1J u 11 .:J '!fl~ \1 lJ'U~ 7 1iJ'lJ~'lJ1J 1 v l'Yi fll'j ff U 'U ff'4 'lJ, MlVfl'lf'U 

iid1u ~ 11J 1 'U flll ".:J'Yl'U (l 'lJ 1 tJ'IJ V.:Jflll ff!H-1 V'U-~llU'U flU 111v Build-Transfer-Operate: . ... 
~ ... I ~ I - I ~ d, ,, Cl 0 , "1 I 1 ... o' l 

BTO) ttf.:JCIV111U'Uflll Privatization VV'U'l tIJU'U'U'H'U.:Jfl ~ ~.:J'Yll '11 m.:J'IJW 'Yllfl'W'YlW'Ujl'U 

Q,I ' d .c::t " .i!l (Fixed-Line Telephone Service) 'lltJW~1fltJl.:J11~111 ~lfllWtJ.:J 1.9 "l'U1"'1J'H1JltJ'H1V'il1 3.5 

1"'1J'H1JltJ~etJ1:::'11'1m 100 fl'U1u1J W.fl'. 2534 (~1'1t1fln'Ull Tele-Density 111v Penetration Rate) 
,, 

1Jl1lJ'U 7 ~l'U1"'1J'H1Jlt.1hwtJ1:::1J1Wl'Utl~~lJ'U (11.7 1"'1J'H1Jlt.l~V 100 fl'U) Vfln.:JiJ.:Jlfl~flll 

1 ~ d'~ .:!( 

l11fl'Vtl11JflClV (Cellular Phone) 

., I.:, 'JI ~ i" I ., , .I ,,, 
W\PJJ'Ulfllll'H"l'U 'U~l'l.J'H'l.J.:J ~'lf1tJ'IJ~~fl111J'lll~Ufl"'U 'UVIJ'Yll'U".:J ~1Jlfl (Unmet • ,, . 

Demand) ~'U 1 'U u1.:JVi'UVifl'Clufl"1mtl'U ff mw~tJl11'U1n'UVtVnii u9ltJ1:::mfl' 1~ r.11111iJ.:J 11iu11~ 

m1:::fl1111~119'11~wmw1:::mh.:J~.:J iJ.:J'11iun~1{1111111r.1 "u1mrnd1.:J..t1il.:J" 1-de.:J~lfl 1m.:Jotlw 

1 ... ..... '1 'Cl I , I • I ... "'.I .d 1 ~ ,, 'I ,, 
l11fl'Wl1ti.:Jmeufl~1J 1JCl.:J ff1'U my'llV.:JIJ1:::1'Ylfl' tJ.:J1JIJ1:::'lfl'lf'W'Ylrn emffm'Urnl'llfl.:J1rn::1v i'lf 

u ~ m 1 v fl '1 ihr fl v 

,, • ' JI 

'UV fl~ 1flUfl11 fr \PJJ'U lVi '1 ! Yl fl''Yl l.:J 'IJ Hlllf..l'U 1::: tJ::: ti 11Vi 'J1~ 1~'U11" :::1 fl'U fl V'U 'U u\ii'U j l'U . ,, 
'llfl.:J flt],.., 1JltJ 1 'Yl'j fl1J'U lfl 11i1~1mj tJmlJ '11inm 'Ylfl 1'U1 "VUCl::: ~ "l~ 'Ill~ fl 111J f 11"::: nfl'lJ:::n .:J, 'lJ 

1~.:J'U 1r.1u1mrn::: u111u~~flu1 'U ffl'lll~iiw"i~ff .:J1tl'U'ri1fl''lJ vvH ~flffl'j 1 'Yl'jfl1J'U lfl1J 1rn::: ... ,, 
ii'HJ VU '111191 V fll'.i u 'Yl '.i flUttf .:J ~ 1 fl ~'.i fi~ fll '.i dj fl.:J ~ u 11"lt.lfli'.:J11" 1t.11 flfllffU l l tJ ~fll'.i u ff 1.:J'H 1 

m1tJ'.i::: 1r.1'lfu1u11~~iiv1'U1~1rn:::11u l~ 1rn:::~rl1fi'ty~iy~ i'! ii'.:Jfl.:Jrjfl'lll~ 1 ~tJtJ'.i lfl'~1m:::urnrn::: 
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1 'JI o ., .d 'JI d .. 1- I ' , 
flHff'iHfll'ifllfllJ~U" (Regulatory Framework) 'Yll'\J1JU'\J.:Jll'1::1Jfl111J u'i.:J ff (Transparency) 

... ... 

U rl UV 1~~r.lfl'\J1~ l rJ 'U l1.:J~1~lJ1 fll'i U":: ~fl101J~l1"fl1'i 1 ~ tJ1 fll'i l fftJlfl.:J ~.:JU 'U fll'i ~~'U 1 
"'U 'U " " 

'j ::tJtJ~flffl'j l 'Yl'ifl 1JlJ1fl1J'\JU.:J, 'YltJ~.:ii:i ~~Vfl'Ulm::U'i::fftJntJilt"!J'l11~1.:J1 ~-a .:Jff1J1J1'U l'U 

~1vil t"!J111 tltl ff'i 'i flU'1:: ~~vuu u 1\!tl nn vh 1 ~tl'i::t Ylff1 YltJ~ m~ uu ,j'1u 11'1:: ti 'i ::t Ylff 

~u ai 1 u"::~u ut1J 1 mvf .:ili i.:i~.:i~'U'YJfli'u nuu'intJm::uffm'i u ,j .:i'llu 'i ::M 11.:iu'i::mffutJ1'm1:: 

.,,;. 'JI 'JI .,,;. ,l i , ' I "' <!I ... , 'JI.. 'JI "I_ I , _, 
m1Jfl111Jl'\JlJ'\J'UtJ.:J'\J'U 'Yl.:J 'UU.:J'\Jfl.:Jfl1'i'll'1.:J'll'.:JIPl'11~ 'tt'Hlfll'i'll'mM 11l1fl1'il'\J1 rn'1.:J'Yl'U 'Uu'i::l'Ylff 

~ . 
d '°' 1 d d f .. , f I d ,'JI ,/ d 1IJ 

'\JU.:J\Pl'Ulfl.:J '\JW::'YllffHJ!fl'il "fl fl!fl"fl'U~'i::llJtJlJ 111JfltJ1.:J'i1~l'i1fl1tJ \Plflt)lflWCVIUCl::l.:Jfl'U 1'\J 

, I ,/ 'JI 1 • • .k 1 'JI ,l 
111J"j '\Jfl.:Jfl.:Jflfl1'ifl1'ifl1 '1fl (World Trade Orgamzatlon-WTO) 9!'.:J flHff'iH'W'W!l'W 

4 =" i CV ~ di I d d I , 'JI, CV ..A " 
l 'Yl'ifl1J'U 1fl1J1J!1'U::lU'U'Yl.:Jil'il'iltJ 'W'U !l'U'YI ~~l~'W'Yl"'!~fl11 ~ lJfl1'j'\JlJlfl'1fl'U'U1'U1tl'i::l'Ylfft'\J1 

~'i::tJrnff'illifl'il l'1fl 1 mJ 1m::v.:i1rJu "iYuti'1" tJ1iflfl 1u~1'Uu.:iilurn.:i~i:im'i'\Jvw~1ud1.:i'i1~1~1 
~"'!~ 1u icin 1rJu~11mv1P11'\Ju.:itJ1fi''YI l'Yl'if11J'Ulf11Jvmf1mlj1m::1gn~1 icin 

ff'ttfll'W 1'mmJ'U1fl1J'i::1111.:itl'i::l'Ylff (International Telecommunications Union-ITU) 

, 'JI "l'J/• "' 1 1 .. , ''JI ' 'JI 'JI 
~fl1~111J1tJ 1111 \Pl'11~1J'ifl1'i 'Yl'ifl1J'U1fl1J Clfl 'il::1J'\J'U1~ 'ttt"!J ~1tll.J'1f11~.:JYl::iJU'U1 l '11'U'11'U 

m1tit"!Jff11i'! (111ufl11 40 ~1u~1umY1) mv1uil 19981uu\Pl'i1fl1'it~tJ t\Plruvci:: 7 ~uil111u'i11 

ffu.:i1'Yi1~1 irlmYivtJtitJ fl1'i'\JtJW~1'Uu.:i1ff'illifl'il icifl 1~v'i1J.Jm i~v1P1ciu~ mfo~1uil 1991 ~ 

GDP icimwH:rnv <1uv\Pl'i1 -3%) u~mfl~um'i t'Yl'if11J'W1f11Jfl"'tJi:im'i'\JtJ1tJ~1 ~.:i1fiutJruvci:: 6 
... ... . 

1uil~.:iflrl11 l1.:iu tJ1fi'Y11u11J.J1~tJ1m'i l'Yl'ifl1J'U1fl1J 10 'i1v1myYi-q~1u icifli:in1h'i1J.Jtiu 1u 

iJ 1995 ~.:in-11 25 1i'U1fl1'i~1my~-q~ 1u hm1J.Jtiu1fftJflfl tm::~fflti't"!J~.:ifiu'iwl~~l~tJ l1P1ud1.:i 
... . 

'i 1~ 1~1ij 1~1n~'il1nfl1'i ;iu ti1tJ 1 m'i \Pl 'i .:itiu .u'1J.J VIPl'i 1ti1tJ 1 m'i fl"' tJiifl 1'ici ~ ci .:iud1 .:i~ m i1 u.:iu":: 

ud1nu u 'i .:i 1 u u'i::mff~i11~fln u'\i.:i'lluudi.:i1 ff1 ~.:i1rJu m'i fl'i::~u 1~1P1ci1~'\J v1v~1uci::Yi1 i ~ • • 

... . . 
~.:ii! u ~.:id U1J11u 1tl~ u Yi 1 'YltJ~ fl~ u.:id .:i1tJun'1 '\J 'il~vuu1rn::il rummflmvli ff:: ff'!J1J1'U1'W . ... 

... . 
iJi)tu l1.:imfl (Sector Reform) t'Vv.:i1-rnwtl'i::l'YlffL'U l'1fl 
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~1tlfl w ff1JU~ ~U\91tl~1.:i tl'U h.nnnr.rci ~ l'U I Vi t.11.J tl1.J Infrastructure 111 fl fflli l'HlJ iJ iflfl 

~uci u u 1n1.:im·nJuzi1mflm1~flffn 1 n1flJJtJ1f111~~~f1 uC1:mi n 1~1111 ~m~v.:iiJi~Mifl 
,, 

tlll~f11:1ut11.J 1m.:iff~1.:ilmhi.:i11JJf1m11iltt~l'1lf11n1fllJ'Ulfl11111u.U.:i.Uu (De-regulation ~'Ufl.:J 

Full Liberalization) Vfl1Jl11JltJO.:Jfl11lJ ~11ilu~~fl.:iui11zi1i'1iff111n~~1u ~flff11 t~fl 111m111rn 

u.U.:ii\iuti1.J~iJ1:nti1.Jm1mtl'lf'U11t1lm.i~~:tntt~'U\91111111 o.:iu,j'~:il.iij111~m1w1ft'n1jn~vJv.:iff~U\9ltl 
~u vii 111i' j1.J1'1~fl.:iilwu1i:iY't1Jt1Jl ~~:u i11zl1i'jim11 n~mfl~flff111 n1f111u rn11~flnfl.:iVJu 

Cl I ... I d 
t1111.:J'U1:1111.:JIJ1:1Vlft' (IMF) tl\911lJ 

,, . 
~1Ut111tilf1\91'11f1111ui\i.:ii\iutfi1U'U n ~: ff~Hml'niJ1:fi'U i~~t111 ffll1 l1.Jt1111'Jti.:ifiu . ,, 

m1~n'llw1~1nm1 u i11z iJ i' j1ff111fi ~nrjJJ iYvm11nrnJJu1fl11 ill1:t!uuil'1 mrniJ1iiJmfo~: 

1ilmi r.r~il 1mi'1t.:in11 1 f1t1~:nmmilu nn rl 1r.r 1vuv1u 1 ~ ~tl'll lf1~1ni' j 1m11fi11 chwv 1m11 \91 llJ 

flt)l1lJW) 1iJ~v1u111 ~fl'lll" 1"mtitl'lf'U (~1r.rv1m~Vll.:J\91'11ft) ~i'jiJm1111:fl11.JfJ11i~ 

mfl 1u 1'1VtJfln111n11:vhmviJ~~uvru~uiJ1~utiu1:r.r:m.:iuil'1 lu ili~11nfl 1u hvir.:i11: • 
0 Cle:\ 'J} ~ d I 0 .I i 1 'JI 

V11'1 ltl1J\91" l'U~1 lJU"'U U'1:flt)l1lJltJ/flf,)1:t1.JU1.JV11.J11 ~niJ1:1V1ff\9l l.:J 'l tlll1 'U ft 'll'U mil"tl'U ~'U 'If 

ilii~~'1vn~viiJlun1fln11~vff11ln1flJJ'UlfllJ 

" 0 .cl ,... Q,I Q,I ~ .d. 4 Q,I 

ft1U t11 U ~.:J VlH fll'l:I ~1 lJ U" 'U tlt)l1lJ10 'll fl1.J .:Jfl1.J 111 VlJl\911 t111 fll.J 'l 11lfll~11: tlft fl'U 

o "Cl" tr:::t. 4 o Q,I " .. 1 ' c.1"" ... I .::. "l"l o tl11'Ul!'lllffl.Jfll 1.J1t111 111V~ltlft~IJ1:t1fl1.Jt111'1f11\911.:J'lfl\91 11!'ll11JllJ1:tlfl1.Jt111t111 tft 'U ~l'U 1\J 

~ ~lnf11 ~ 1'1fu n~m1li'U1f111 i.J7m1m11~u M 1v1~v1iiu~~:iiimi'1-flvniJ1:mfl'1 nv u~o.:iu,j' 

111 ~: ilitilf1\91'11ft 111 ~iJ1:nfl1.Jt111~1.:i'!f1~ 1,i'111Tth~1n~~1u ~vm11 V11fl1J'Ulfl11flV1.:Jt~lJ~1~ 
I 'J} t JJ 

\911lJU u iJm ~ ~:ilf1ti'U ~iJ'i: nvi.Jm1 Viu,j' ~:~.:ivdl u ~ 1.:i 111: mff 1111,i' 1111ud.:ii .:J\91 m~m N ri1u 1 u 
~ ~ 

mfl1.J ~ n n 1 n1 fllJ'U lfl1J i~ 8'1111n11\9l '1 lft1.J~ t1111.J H ri1u 'llfl.:J 1 nvir .:ifl.:ii'Jnn ii" 1 livu 'llfl .:i . 
I ..::it. .c::I f 'J} 

fl11.J1 tl11 VI ff .:J tl11\91'UVl'U1Jl11ff1'1 
~ . 

,, .. 
U~tl11 tilf1\91'1 lftU 'U lJf111lJ~ltilu vd1.:iv.:in, nr.r~:;~vn1.:i 1 fl1 .:jff~1.:i1m:1:1.J1.Jtl11 rhti1.J 

tt u'1mfl1n1fl"u1fl11fl11.Jfi tiu i iJv n ~ 1v 1ftml1~1: mh .:it .:i 1rl fltnfl 1n1fl"u1 fl" iJ ~ n 'hl w: 
~ ~ 

~ 11~1:111n111r.r11ci1 r.riJ1 :m1 
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fl111Jtfl ~flu i 111'\Jfl.:J~'l" fl\l 1 i1'u1m1 i ·mmrn1fl1J11 C11t11h:am1 l u'lf1.:i~~1um 'rlu11 

d .d .d d ,l/Q./ i " " ~ I 4 j/ 4 
1J m11i.Jm.1u u i.JC1.:i·vu11 u 9'1 'lf~ 'YI .:i \11nm1 t'll lCJffl-'llltlfl \Jfll'l" m1n1J'Yl u m 'l"tflC'I fl'Wt11t1111 fltlfl'W'Yl u • • 

I .d " I jl ~ct. QQI SJ Q 1 I .ck 'JI 
\11fl911.:J'l.h :::t'Ylff'Yltfltlt'll11J1'l"11J'Yl'WUC'l:::fl1'l" t'lllCJfflfl\Jfll'j \11fl1JHl'Yl'll11J'b'191'l" 1tl 11f\J CJf .:JU'W 1iu1J . ., 

d ... ',,,..J, .:,'i !,,! '..61 
fll'j 1 tJ Cl tl'W u tJ C'l .:J ~ .:i fl'Cl 111 fl~ 'll 'W 'W 11C'lltJtJ'j:::1'YIff'Yl1 t 'Cl fl 'YI .:i 'W 111~f-1'1ff1'W11'W.:J'W1\):::1J 1\)1flfl1 'j 

U i\i.:i ;J 'W 'll fl.:J ~'I fl \11ii'1J l fll 'l" i 'Yl'l" fl lJ 'W lfllJ ~ .:J 1 ilu ~'l" fl \l~ ijfl 1111 ~'W f-11'\.J fl fl 'W oUH1J1fl911lJfl1 'i . ,, . 
1tJ~t1'\.JUtJC1.:J'llfl.:Jl'Ylfl iu iC'IV Ufln.:JU'W1 iU11'llfl.:J')1fllfl11Jlfl1'l"lllJC'l~C'l.:J fl1'iUi\i.:J,j''W~.:Jfl~11 ijci'fl'hltu::: . ,, 
, 'JI • 1" ... 'JI ""' 'JI ... ""' "-1 'i ')'YI 'j lJ u~ 'W 'Yll 11fll'j1 fl Cl V'W tll tl'llV.:J 1.:J 'W lJ'WU Cl::: fll 'j 1 'll lCJfVfl \)fll'j 'll V·:U~fu'i::: flfl1Jfl1'j t 'YI rn11 'WlfllJ ,, 
'j w h1ajii.J~91m~1 i1'u1m'i i nrn11u1f111 l uun11mvci i.J1:::mff uvn\11num'i'llt11t1~1'llfl.:i91m~ 

mh.:J1J1fl l u'lf1.:i~~l'W 1J1 vh 111'91'11~ l u'lf1.:i~f.J l i.Jijfl1'l"'ll':::C'IV~1C'l.:JUC'l:::lh 1 ii' 'iltll~ \llflflU 

~11iJu.:i1uijuu1 i U1JC'l~C'l.:i 

. . 
2. ij n n ~ w iv u t'Ylfl i u i '1 v \11n~1.:i iJ 'i::: 1 n ff 1\1v.:i\11nntj11lJuVi1.U1m i'J1J MlJ u ij 

I J/ I I 

mrn.:ilJ'W 1 mim:1w:::1fl~ 'tliti1t1Vf 1 i C'lfl ~.:iirufl111J~11iluVi\l:::~v.:iil 1111mj1u nn 1 i1'u1m'i Vi1ilu 

1J191'ij1u1~t11nu uvn\11nrl'iJ.:iijuu1 itl'11m'i'tiwiu1mfl lu iC1a~l1umjv111n~u 1'lfu m'i191~t111 
~1 ii.J~nnli1'u1m1 in'iff'rln1fl~flu~luQfl~ 3 111fl 4 111vm'i1il~l<M~'jfl\J~111Vivmilu 

uu1nfl{1\l9Hfl9111vu l1.:i1m.im'i1~11flfl'Wl nu n11 ~flu1fl1'i1ff111~1 ilu ~fill w:::~ijfl 111111 C11n11 C11t1 
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3. mrn.U.:i,J'u~rum .:i 1 u ! llJ'Uf.l'I ~1u 1u~l tt1J~fl1':i u 1J1JU f.lf.l':i wl utl 'il~11u f.ll'illh hJ~ 
fll'HHl'Ul"'Uf.l'l~Hll" ,~, lJ f.llJlfWl 0'1Nl tt1J~ fll'H~lJiifll'Hl':i f.)1J~l;!lll" '11~ f.liiri1uut.i.:i;ii:11"~ 

~ ~ 

1Jlfl~ f.l~ 'il: n 1'11 lJ" Vi fl''YI H 'Uf.l'l;'lll 1"'11~f.lih51u1 'ill '11 i'1 f.l;} ll l" ~'I 'il: ff 'I ~mm: 'Yl1J~ f.lN1J nfl fl 
~ 

'\" ~ , Q '\" O "' "" '\" iJ i/ I "'"" I "' iJ ..;. .l 
t" f.l;'IH CJf 'I lJ 1! 'I fl 'il t 'YI ':ifl 1JlJ lf11Jfl1ll '11J ll lJ 1 t lJ 1Jl 'Ul"! fll1:'Yl1J fll':i ll 'U 'l'U lJ lJ f.lf.l':i ltJf.l'l'UlJ l'J fl'UW: 

4 jJ ,, , • ii ,,,c:i. ' ,, ~~d 
llJ f.l 'I 'il 1flfll'jl'U11J l'U f.l 'I i:-11.h: flf.)1J fll 'j 'j lf.l '111J'1 'il: ;'If.) 'I 'lfl 'I lJ ll '1 'YI lJ fl f.llJ 'U l'l 1Jlfl lJ f.l fl'il 1fllJf.l'l1J 

~ . 
1~ f.llJ 1 'U ~ 'il :~ f.l.:i 1~i'1Jf1l'j f.1'4 fl! i;i1.h: fl f.l1J m':i 'il ifl fl w: m ':i 11m':i fi 'il m':i t 'Ylrn11u ifl11 (fl'Vl'lf .) 

t .:iii .:ii:-illVi i 111' Nth:flf.l1Jfl1'H~1J 1u;illl"ii1 f.lf1lff~ 'il:Vi l;!ll l" 1~1Jlflfli1N1h:m:11Jmnw1 mj 
~ ~ 

5. i' i1m11 fi 'il~v.:i hliifl1111~~ f.l1JV11.:i~1u m·rn.U.:i,J'u ,f .:i 1u$i'iui~lJll'IVJUtrn:1 u $i'1u 
,, 

fl1'I1J~111'I ~111'.lu~f.l.:id .:iui'tJ9i'1 1~'I1:;ill1"1J~m':i 1 V1rn11u ifl11uu'il1fliliim'I1~1J l;i ilimflufl 

U':i:m1miufln t~ i~;i ll l" 1 lJl'I fl'il~iim'Iu-ti.:i,J'u "! 'lf.ll'ilff .:ii:-ill~f.lfll':i~ i1iiu 'I llJ'Uf.l'lfl'ilfll':i i ~ 

;!lll" 1tt1J~f11':i1 Vl':ifllJlJlfl1J t'Vlmf u iimrn.J~t.1UUUll.:i~1fi"~uf.ldH~f.lrdf.l.:i lu1:t.1:~ 
H1u111m'I u ,j.:i.Uu'Uf.l.:i~l M'u~ fll':i 1 uiJ 'il~1Jun11ttm':i1 tttJ~m'I L 'Yl':ifllJU lf11J i 'Ylt.1ijfl1111f11111U' i 

.l I d "' '\"'\"'°' ?1,i/ iJ ,j/Q o,i/ 
'UlJf.lt.1H11"111 fll':i~IJJ.llJl'Uf.l'll'Ylfl tlJ 1llt.1m1:flntu" 'ttWfl'lflJL'Ul1Jl 'tt1Jrnl':i'Yll 'ttfll':i'Ul" 

Ufl lll.! fll':i ~f.lffn 1 u U':i:l'Ylfl'll"ll.:i f.ld1.:i~m-df.l .:i u 1t.1rnt.11ufll':i1il"m~ fl'ilfll':i L 'Ylrn11u lfllJ;) i11 

iJ i/o,i/"J iJ I o' '"' iJ Q '\" 

'\Jf.l;}flll'l'Yll'I mm l'Yll 'tt ! 'YI f.l;} f.l'INf.llJ fl lllf.lflt)lflW C}'lfll'j ll 'U 'l'U lJ 'YIH"llJ fl'ilfll':i tVl':ifllJlJlfllJM 

..,j ?I '\" , i/i/, i/ Q '\" I -' i/ I , i/ Q "J iJ..;. .l 
mmu" tf.lfllff mj 'tturnn t 'Yl':ifl1JlJlfl1J'illfl;'ll'lu':i:l'Ylfl'l'Ul1Jl':i11Jll'll'JlJllll: 'tt1J':i m':i 1"mlJ'UlJ 
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mh:i i 1~~rn.Jfl 111Jn-:i1ri~vm1 ~::1 ~11Jlfjf1'11Wt n~ m11'VlrnlJ'W1fllJ'llV-:i~1-:i1.h::1'Vlffl u 
"' t do ""' SI SI o' I"'..;. _!11 "' .,; ""'.i ,,,, t'VIV'U'Uf1'Vllh1 t'VIV!fl'l~fl'lffHmQ!f1WC\'lf11'jU'IJ'l'll'U1l'W1Jfl'lf1'1.Jf11'j~f1'111~'VIVl~!f1~'11'U ~ 'U'i::v::m1 

ri -:i 1 iY1lJ m1 u'ti-:i-Uu ~ii1h:: iY'Vln r·mu ri:: hi riv 1 M'1n~m1~n'll1~ ~ln H'1h:: nm.1m11Viv-:i i iirl1 w .. .. ., 
VI -:i ~,J 'l:: nv1..1 m'l i 'VI mm:: H'1.11:: nv1..1m1 ~1-:i1.1 'l ::l'Vlff .. .. 

2.2 fll'iU'i~ fl0'U1fl thl 1'Yl'lflllUlflll1 UU'i~l'Yltl, 'YltlU'1~« ilTrnY1, uhml'i 

u 'i~ fl0'Ufl1lfll'i"10-3flU~H~111ufl1lfll'i1 'Yl'lflllU lflll 1 UU'i~A'Ylft, 'Yltl 

~lffU iv1..11V'll fl'l~l'll'U lfll'j lfflll ! fi ~mlJH~'U~l'll'U llfflll l fi ~ 1m:: ff 'lfllJU ,..y 'l'lfl~ ~ ,j1..1~ 1 
., 

(VI.ff. 2504-2509) irim1h1tlu 2 'li1-:i i~vlu'li1-:iurnli'1um1-W'IPl!u1fllJ'WlfllJ 1.H'm.J~-:ifi~m'l 
~ 'i , """ ""' a i ..,;. -I o' " " .,; nt1ff1rnri:: i 'VI rnlJu lfllJ l11J1..l'i fll'l ff::~ 1mm:: 'l 1~ 1'l1 ~vm11WlJVIJf1'iW1m::rnrn u 1'Vl1m:: • 
iJ'ltu::~.Yhm'l i 1.11l:lwv 'l11J~-:im1uv-:i1'11~11.1'lllwv1 u..;iv-:i~~l'l'l ~iiwmifo-:il1muilu 1~ -:iff!1-:i 

1 ::1..11..1i'VlrnlJu1f11J~1" 1 fl'j -:i m1~ 11li'1..1fl 111J'li1m l1~ v~ 1n~H 1.h::1 'V1ff1m::'llvw i 'Vl'lffwnli' 1v 

11v11i''llv-:iv-:ifi'm1 i 'VllffWnrJJm-:i i~viiuu1m-:i 1m -:im11.1i'mh -:ii 'Vllffwni11d'.iv-:i 11'.lum1'llvw 

1..11m11 'Vl1ffwnl ..Vuri1.11::'lf1'lfu 1 u ~-:il11~~H'l m1~11fiu-:i 1u 1i1'1..11m11 'Vl1ffwnuri1.1'l::'lf1'lfu 

t111~11uu-:i1u1tlu~1n~~1-:i~-:i i~vv-:ifi'm1 i 'Vl'lff'V'lll"1 '1-:i~::~11uum1 i vun~m1 i 'V11ffwn'l11 

1ijt1-:i1rn:: 1 'Vl1ffwn'Vl1-:i inri 1 M'mff' -:in~v~n1..1v-:ifi'm1 i Y11ffwn'1 1i4vfl111Jff::~1n 1 unn~11uu -:i1u 
., ., 

1rn::nn1.1'l::ff1u -:i1u Vl-:iill11nm11vun~nn i 'Vllffwn'l111ijv-:iuri:: i 'Vllff'V'ln'VIH 1nrimff' -:in~ 

v-:ifi'm'l l'Yl'iff'V'lll"1 n11~~utl'1 v-:ifi'm1 iYJlff'V'lll"1~::1~muv im -:im'l'llmv i 'Vllffwn'l111ijv-:i~v 1 ,J 
1 I I t/ 

4 ~ ,- a QI a o ~ • 1 a. y 
1'1.J U'I ~1m::1..11..1nflffl'j t 'VJ'jfllJ'U 1fllJ1'V'lflfl1'i'V'll'll'U 11Jfl111J ~lllJ'U fl~lJ1f1 U~'llW::'U fll'j ffll'l'J::1..11.1 
'j ..;. ,,,~ "' o "' O C> I ..;. SI i Q 
t 'VI 'l fl lJ 'U lfl lJ 1 'V'I fl 'lf'1 fl ff l'l l:: v:: 'VI H t f1'1fll'1'I~11 'U 'U fl g llJ fl fll'i ff l H 'l:: 1..11..1 'VI 'i fl lJ 'U 1fl1J1 ff 'l ~ 

1~v1.1!uvutl'1 m'l 1 ~mv t 'Vl'l m'll 1um1~flffnm-:i1nri1.11-:iri1u m~l11J~f1111J~111'.lu 1,J~111 '1-:iv-:i 
., ' 

~:: hiri-:il'J'U 'II v1vn~m1i'Vl'lm'll1 u'llw::il u~rnrn1HVi~nw11ijflm1nflff!1-:i1::1..11..11 YJ'ifllJ'W lfllJ 
,, ,, ,_I JI , I i d d. .c::I 0 GI ' d. d ' 

m1l1m IJ'V'I fl fflJfl 1'l mn u 1 ::l111-:iu u n ~ ::mw v-:im11.111 n fflfl1m:: CJ1'fllJ11 CJ1'1J1 m fflV'Vl lrn v 1 u . .. 
' ., 

tl~~,ju 1 M'fl~l u mnwVil ~m1 i~1vhiru 
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.c. ?t o ... I " o' ?t oQ • 4 a.1 ..::. " o' 
1'1'U11J'lHll'U1lJIJ1:1J1W 17 Cll'U\Plfl'Cl'Cln 11J'Ul'l'U'b'1t.1111Clfl'IJU'lffl11jU!lfifll 10 Cll'U\PIUCICl1111CI: 

1nu1~u~i'J'UlC1 i V1mjmfflJV1'UtJ1:mw 1 ft'1u\PIUC1C111 i' !'UlC1'il:1~ .:ii l11m1~11uu.:i1unuff~N 

1 1 ' ,.I o .J o <> cv " 
1:'U'U 'YIHllJ'UlfllJ9lllJ flHflU<!J CJCl1'1 IJ9lllJflll1'U\PI U'U.:J fllHlll'U'U.:Jl'U'W\P.IJ'Ulflll\Pll'U 

-l.ct d" QQ.'Q Q .:6 ... 1 '1 ,,.c:i " 
fllJ 'U 1 fl lJ 'U lJ .:J l 'U 'YI 'il: 91 U 'I tJ !;) 'U9l 'YIN 1'b'lfll1 C)f 'I IJ 1: I 'YI fl' t'YI tlfll 'il 'il: '1J 1 \Pl rjl 'IW1'lfltyl1 Cl lt.l\PI l'U 

~ 0 ?I " I ... I .I i " ,,.,; .I " 
'il'l 'il 11 lJ 'U 'ii U 'I'll Ufl 1 llJ 'b'1tl111 Cl U 'il lfl9l N IJ1: ! 'Ylfl' 'U \Pl l'U '1J fl 'I H1 'lf tl1'b'l tu fl IJ m WU Cl: 'YI 'U \Pl '11 'U 

" u q q cu ,, 
tJ1: flt:l'Ufl'Ufl 'il nn 111 ri1u ii fll1 Cl'l 'Yl'U1n'U ~ l'U 1'UlJlfl i 'U l1flU.u'H11U1 ~ 'l~l~ U'l'IJ ufi'1~'U 'ill fl . ~ 

I .I i" I ... I I 4 " d " • " I Q 
91N1J1 :l'Ylfl'UCl:'IJU 'IHll'IIJ 1:1'Ylff'lf1tll'tt Clt:l'UN\PI l'U Ufl"1tl 1 'lf'U flll ff1N'YI Nl1 Cl1'111H'U\Pl'U 

1nu~u 

d1uHC1m1i\P.IJu1mlJ11H'U'1 ~,j'tJ~ 1 nni\P.IJu11:uumrn1fl1l~1um1~um1itJnn.l!6 

1'Yln1ffu1m: 1 V11fl1J'U1fl11i~fi'1111tl'1 i tJmn m1nuff~1'11:u1J 1V1rn1Ju1flm~utJ1:1u"lfui u 

i "1 CV " 1 <> d I I i " I " d i·' " i CV m1 'lf 'Y11ffTI'YI V11m'IJ 1V1~11C1:1V1mm:111i.:imfl'ill'l':i l'lfltiff11'11ff1'il IJ11Cl1 umfl'il:1uut:in 

Q,I .ct. 41!1. • a i 91\1) "'JI Q cv o' a.1 d. 

11Cl:fllfl'il:1'Uflflflmt1Hl1'UU ff1'Ufllfl1l1'UUUCl:fllfl 'il ll'IQ1.:J'U 'illflffl1TI'UlifflliUW 1j !UU11J'U 
' ,, ,, 

1m:1~lJfll10Uff~Niuil 2509ff1'U.:Jl'Ui\P.IJ'Ul1'Y11ffWn'Ufl1'HCl1.:JUCl:li'11li~MU'U i~Vilfll1~\Pl~.:J 
,, ,, 

tJi't1tJ1'l'IJUlU<JflJfflU1 V11ffwni 'U'Ufl111Cl1'111lJ't1.:J'HlJ\PIO'l~'UU 2509 inu 55,000 l11JW!Cl'IJ11Cl: • • ,, . 
1V11ffTin'l111iiu.:il1''1111J\PI 28,000 m'll11lJw 11" 1V11ffwnl11tJ1:rnff 83,ooo m'llttmu 1tJ~urnViu1J 

' QI Q Q.I • Cit. CL/ d 

UH'UTI\P.IJ'Ulfll11ffHljfl'ilUCl:ff'lfllJUl1.:J'b'l'il ~1J1J'Ylfftl.:J (TI.ff. 2510 - 2514) fll111.:JUH'U 

"' ""' • I "I "I " 1 ""' _,,,;. ,l ?I a ., 'W\P.IJ 'U lfll 1 lfl'Hl ! fl 'il'IJ U'l 1J 1: 1 'Ylff l'YIU l \Pl'IJUlU'IJ urn 'IJ 'il mrn 111J ffll \! HlW.:J'IJ'U l lJ'U" l\PI 'UlJl 

uu;.:iu~UH'Ui\P.IJ'Ulfll11ffn1jn'il~,j'tJ~11d'I (TI.ff. 2504 - 2506 - 2509) ~'l~'ill'H.u1mTI1:iuil1u 
'IJU.:Ji' j'UlCltlV1'11~U1 ~ um1dt:ii:im1tJi'utJ~ 'IUH'U~\P.IJ'U lfll1 !ff1£1jfl'illl ,j'U~'H d .:i1:u: ~ 2 (TI .ff. 

2507 - 2509) i~i:ifll1'1JUW'\Jtl1Jl'IJ'il'IJU'IUH'UittflCJ1lO'lfll1~\P.IJ'U1'1JU'li'j hwff1l\j1W hwi~111J 
CV 1 " Q.I Q Q 4/ Q I j/ ~ 'JI "1 "" 1 " 1 fll1'W\P.IJ'U 1 'U\PI l'U 1j1ffll1 fl'il UCl:U.:Jflfll1tl1 'HUff1'U 'Yltl'lfl'U! 'IJ 1 !1\Pl1U 'U\Pll'U fll1 'Y11fl1J'Ulfl1J 

mrn11u1fl11 ~um1 fllJ'U ifl11~iY1fitu~'l i~unnn 1 V11ffTili' i u ti 'il 'il,jui:i m'll11mu hnffTili'i u 
u • ,, ,, 

TI 1: um1m:li'U'lJ~U~~1u1u 55 ,ooo rn'Ul11JW i u'llw:i1 ri111J~ti'lm1 i -*1J~ nntJ1 :m'Vluiiti~tl .:i 

mn m~11 iu1:wh'l'UU.:J11H'Wi\P.IJ'Wl1ff1£Jjfl'illlil'rn1rn'il: i~1~11m'll111Jlu'il1n 29,5000 m'll11mu 
. ,, 

1nu 55,ooo rn'll111JW~'il11l~il.:i i1M~u.:iTiuii'um1111Pi'u.:im1 ri1uu~nn 1 'Vl1ff'Wli'i u~1.:i~.:itti'l'luu 
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ii'!IlHYltJ l 'YlHYvnfo~1 'U 46 ~'ll11~n1J 16 tlltflfl 'j'JlJ~'liuii 28,425 !Cl'U'ttlJltl ~'IV'! iii..t1G'IU'fl:: 

,, "" .,j1""" ., ,, ,jl 'i """" 'i 
~::\Pl fl'l'U vwvnmm vrn mvw'l'Vl flf11Jfl11lJ\Pl fl'lf11'j u 'fl 1u i 'Ylrn 1JU 1fl1J lJ1J 'j nn rn rn1J u lfl 1J 

(l1J 1mnvJ ) ffW'tt~n 1umfln'flH fllfl1Pl::1uvvn im::mf11P1::1'uvvm'1v'lmum11J 22 i'll11~ 

im::n1~ 'I v~1 u 'j::l111'1f11'j'\J vw1J1nn1 umflmu vim:: mfl 19" 

ff1'U'U ltJ1JltJi\Jll'U1~1'U ~flffl'j 1 'lJ'j::tJ::'Ufl'IUi:-l'Ui\Jll'U llfl'Tl:lj}fl~ \PlllJlli:-l'Ui\Jll'U l!ff'jflj}fl~ 

1m::iY''lfl1Jttli'l'lf1~~'Li1J~ 1 ci1'I~ 2 i~un nntJi'1Jt1~'11J1m'j~flffl'j~iiv~t~lJ1MiifflJ'j'jtlflTV~~ 
..,: ,J "" " .I , " " ., ., " tJ'l'UU im:: t ff'j" ff':il'l'j::1J1Jf11'jfllJU 1f11J'U fl'IIJ'j::l'Ylff l1 ff1J\j 'j wim::'Ylu ff1J tJ\Pl llJfl 111J1P1fl'lf1 l'j 'U V'I 

mH~11m::tJ'j::'lf1'lfu '11ui\Jllu1n~nn l'Yl'jm'\J l'Yl'jffvn1 irn:: l'Yl'jfllJUlfllJ i~un nntJi'1JtJ'j'I • 
~ fJ,/ .doQ.l~J?I OQ.I i, d , 

'll'Utm::'U tJltJtJ'j nn \PlllJfl111J \Pl fl'lf11'j 'Ylf11'fl 'll'VllJ'UUmu 'fl 1~1J 'Yl'I 'U'Vl'j::U m 1m::1i'l..J 1J'j tm:: u • . ,, . 
-n'v'liiu ~'ll11'~~1'l"l l'l'flfl~ ~u nn~~~ vn1J~1'1tJ'j::l'Ylff n1Jn'l1J1m'j mi~ncif 1m::tfl~fl'l t 'Yl'jii1JTI' 

,, . 
;:'JV 'Uflf1 ~lnij ~::~llU'Uf11'jflflff~1n::1J1J llJ 1 fl'j nvJ\Pl11Jl~'U'Vll'lffW1 'ttaj 5 ffWn1G'lff1'U 

1uv~1P11pn~1 i1'1J1f11'j1'Ylrn1Ju1fllJ1 utJ'j::mffi 'Ylviii' !iffl'ttn~ 2 uli'I ~1 i1'1J1m'j 

l'YlrnlJUlfllJ1utJ'j::t'Ylff flf.l nn~f.lffnuli'ltJ'j::t'Ylffi'Ylv 'tt~f.l nff'Yl. 1'11'1J1f11'j t'YlrnllUlfllJ 

1uv1HtJ'j::mff iiu 1J~m'j 1'Yl'jff'Vln'Yl1'lin" 1J~f11'jflumvfiu\Pl inu~u 1rn:: v'lflm'j 1'Yl'jff'Vln 

u li 'I tJ 'j:: m ff i 'VI v l1 ~fl 'Yl ff'VI. 1i1'1J 1 m 'j ti~ m 'j t 'Yl 'j fl" u 1 fl" hnh:: m ff t 'If u 1J 1 n n t 'Yl 'j ff''Vl 'ti' 
S' I t 'JI 

Ylu!1u 1J1nn 1 'Yl'jff'Vlli'tfli°ifluVi inu~u i'j}iffll1n~n'lffV'luli'I 1;:1il~ 1M'ifotJmu1 M1J1nn 

t 'YlrnlJ'Ulfll.J 1 '\.J '1'nfltu:: BTO (Built-Transfer-Operate) fl1J1J1f11'j'tt'flltJtJ'j::tfl'Yl ~nli 1Mfl111J 

' "" ., ..,: .r ' d 1 ,, , ,, "" 1 ,,, 
U'Vl'j l1 ClltJ'U fl\11J'j f11'j 'U tlltJ\Pl1t'VllJ'U'U fltJH'j 1~! n fl Hff'j 1\Jf11'j l11J'j f11'i 'YlrnlJ'U lfllJflltl \Pl 

,, . . 
i'j} iffll1 n~n'lfffl'I U li 'I l~iif11'jl tJ~tJUUtJ Cl'l\PlllJt~f.l'U i 'U'Ufl\Jf11'j ti!~tff~fl ~f11'j l 'Yl'jfllJ'U lfllJ'UfN 

tJ'j ::mffi 'Yltl~ flf.l'ltlf11'j f11'j f111 'flnl111 '11'9" fl'liif11'j utJ'j itJn~ f11'j i' ! iffll1 n~inu ml 1tl'll'Utflf1'lf'U 
,, 

trn::1u1J 2544 'Ylff'Yl. 1;:11P1~VlJfl11lJ'Vl~vlJ1umrntJ'jitJitJtnumn'lfu 1~vm'ji~~'lt~u 1Jll~. 
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'Vlrl"VJ. fn:i{i.hH'j~lJ ~in~ (1J'ttl'lflJ) um: iu1J 2545 mrn. i~~~~.:i1ilu t1mJ. n·,1'VJ.1'Vl'jfllJlJlfllJ 

~in~ (ll'tt l'lflJ) 1~vu.U.:i'liu i 11' t17nntit1t171'i''Vlmn'lfu~uci l u'Uw::~t17il'Vl~ i~i'ui:Ylltlmw:i::V'.:i 

e~mv ivi'1ivu i 'llnn 1 M'u7 mrn1l.lff l.ltlmu ~ i~i'ue~ iirni'rnYmvrnn 1 M'u7f11'j1 'Vl'jfllJ'WlfllJ 
. " 

'llt:i.:i i 'Vlt1Viii1ti't\ftY1m'jmqtli~~.:ii1 

1 QI rl~ , _1 .. "'i,, Q .:!I Q QI rl c:,, 0 Q.I 

I. 'Vl'jffVm'V'llJ!llJmtJ lJIJ'j::t'Vlff llrj 'tttJ'jf11'j 3 'jltJ mi tJ'j£J'Vl 'Vlff'Vl. flmtlt:it'j'lflJ ,-i1n~ 
, ,.. "" i QI "A , A .d I Cit. Cl. QJ o' ~ 

(lJ'ttl'lflJ) 'tttJ'jf11'j Vl'jff'V'IVl'V'llJ!llJ lJ'V'llJ'Vln~.:it'Vl'V'l'1 1m::ff1WJ1Jfl1fl tJ'j£J'VlVll flti'jtlflt'j'lflJ 

" " " ~in~ 1m:: u11'i'VI ViViuvu~Vi ij~1u1u~1~u1m'j 1'Vl'jff'Vlnflu11u'Vi'.:i111J~ 6.48 ftium'IJ11mui!u 

" fi ~! iJ 'U ff ~ri1u1-W v.:i i..h::mw f tltJ"':: 10 'IJ tl'I ~ 1'1.J1lJ tl'j ::'lflf)'j n .:ii..h::t Vlff 

i .... " i I - I ~ ., .. "'i ,.. "" .,. "" 1 .. 2. Vl'jff'VlVIVIH f1"''j::'tt1HIJ'j::t'Vlff u'1'1U'UlJ~ 'tttJ'jf11'j 2 'jltJ flt! mm. 'Vl ti'Vl . ., 
"- 1 .:, 1 .k I °' i , !II "" 1 °' o' "J flfl'jufl!'j'lflJ 1m:: U1J'1. n'CYVI. 'Vlrnl.l'UlfllJ 91.:innu'IJ.:J'IJ'U 'Uf11'j 11urnn Vl'jff'VlVl'Vll'I in"' 

t ... I .:I 0 i i d,. QI rl I .a ' Cit. rl d .:!I 
'j:: 'tt 1H u 'j:: t VI ff1J 1m:: m 'j lJ ltVI fl lJ "'tJ i 'Vl 'j ff'VlVI mmm tl'IJ 1 tJtl 'UL VI tJ'j t 'U \Pl 'tt rn Voice over 

<!I ~ ~ °' !II , !II°' I 1 °' o' "J o 
Internet Protocol (VoIP) 'tt'jtJ IPphone !'U'Uu'1'1tJm::~'U 'ttflmlm l'J'jff'V'l'VlVll'I imn::'tt11'1 

' " 
th::t 'Vlfflj~\Pl'jltli'u~1"'~"''1tl~l'l~tl!Utl'I 'U flf1'11f1U v.:inm'j~WJlJ l'jtl U'U'U'Utl'IU1 nn, i1'ijm11J ., 

JI ti I I 

mnn11mv n'11u.:iV11.:i i Vl'jHllJ i~'Vi'.:i 1 V1'jff'Vlnflu11u 1 Vl'jff'VlntflileuVi 1 V1'jff'Vlnmn1'jw::m1:: 

m'j 1 'Vl'j .H1utfl~t1.:iflt:ilJVi111P1e{ 

1 QI o' .a .d .d ,,, !ii Cit. I 41!!t , d, r/ QJ r/ d.d d 
3. Vl'jff'V'IVltfl"'tilJ'Vl llrj 11tJrn1rn~ 5 'jltJ flt! rn timff UVlfl 'Vlrnt1t1t'j'U'1 ~Vl'lf (91~ltl1J 

i i """ ""i .. .. • ,.., ,.. "" 'i ., " .oi d 
rn'llti.:i nff'Vl.) tm:: VltJ 1Jt11v (1900 11Jnn::1~'jV1'1Jt1.:J'Vl ti'Vl) 1J'11u1u~ 'lfurnn i'Vl'jff'Vl'VlLfl"'ti'U'Vl ., 

,.. .,. ,.. ! 
30 "'1'1.J'jltJ 'tt'jtJ'jtJtJ"':: 48 'Uti'ltl'j::'lflm'Vl'ltl'j::L'Vlff 

Cit. Cit. rid~ Qld"1".Q Q rid .ai .. . 
4. 'lJ'jf11'jtJlJLVlfl'jL'W\PI u'1~'UlJ1Jrj 'tttJ'jf11'jtJ'W!'VltJ'j!'\.J\Pl'ttrn tlltlff'VHflf1'lfW '11'W1'W 18 'jltJ 

~i~i'ui:Y1JtlV11unnii1'u1m'j'il1n nff'Vl. iu1J 2548 m~i1'1::n~1u1utl'j::mw 7.4 ftl'Ufl'W 111u 

" i..h::1J1W~tltJ"':: 11.7 'Uti'ltl'j::'lflmvJ.:Jtl'j::t'Vlfl' 

5. u1m'j~flffl'j ~i11Vit11J 1 uu '1'1UuijH'1 M'tJ1f11'jt-Wvn1m~v1~u U1J'1. ~'WU91'Vlt'Vl"' i"vi' . ., 
" lj~111Vit11J 1u1-:i 1 fl 'il'j uft1'11t1.:im.:i~111Viv1Jffl1J1H11 M'u1m'j i~'Vi'.:iu 'i nn'Vl 1-:i~ 1u 1 'Vl'j 'Vi'm.J t11 f11'j 

~fjffl'j~f)1J" .. 
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v ' v 

n\lm'.i 1'YlrnlJ'U1fllJ'UtH1 'Yltii.!'U ""fl1:1ru:::'Uu.:i~'.in\lnnf111lJiucffm.Jl1.:i i'U1~.:ifll'.il'nn~ 
A o'll:Jt. QI A , .d " ?I d 0 Q.I QI .J'3 

1m:::i'Ut'lf.:i'U 1rimri 1~ri fftW1\ltimYm 'Viti lJ'UUff'.iiJ1uu1h:::1~'Ufflflru~.:i'U 
.. • u 

' v 
t17uu1-ir'Ylni -tt'u1m'.iudi 'U'Utu::iHT.:iudn 1ri i~m'.i i 'If a'lJiJ'Yl 1'U \llfli'\'i imt1n\l t17uij .. .. .'l 

Ul~fflJ1.J'Yl 11.J ~UU'U fl 'U u~ 11 i 'U 'lf1-:i~~l'UlJ1\l::: i'.jf111lJ'YW1tlll.J~ \l:::til ~lff~ fll'j i -tt'u1 fll'jlJlfl~'U 
,,j i " A .ci.cS ~ & i A J 4 

1 .... u'U m tim'.i" -:i VJ 'U u"::: fl 1'.i 'H U'.i fl 1'.i 'YI lJfl 11lJ'Y11f.1 -:i fll'.i 191.:ifl ru::: fl '.i '.i lJ fl 1 '.i u ff'.i :::'U'U m1 .... fl~1m fl 1'.i 

i -tt'u1mrnnu~m'.ifi1tiu~1mm'.i 1~rimfli'! u~1au.:i\l1flu-:ifl'mvff'.i:::1~-:i11::: ~~~-:i~ufi1 i -tt'm'.i ~~ 
flt)lfltu en mrn'll-:i'llu1m:::'.i:::tflt1Ufl1'.i i 'If u1mn1lJ~-:J i u fl~ ty1191iJ1:::flUUn1lfl1'.i i mW-:ifl~i u'lf1.:i 

~fj',:i 11i1ilum11il~1ff~~mfli.! fl fll'.itil~ i uuuru1191 i u '1'fl1:1ru::: fflJ1.J'Yl1'UYi 1 i -tt'1 m -:iff~l-:J'UU-:J\91"1~ 
• u 

dG.1 ?I "i" .c:::t. .d.do 91 ~ .i::::1 G.1 

"" fl'l:ltu:::LU'U \91" l~'U u.:i ~ 'H 1J'.ifl1'.il'l lJ111'U1'U'U uri·nri (oligopoly) 'H rnlJm1m::: ~fl\911'\J u-:i fll'.i 

'cN'V.J'Ulm:::m'.ii'.jff1'UUU-:J i'Ul'1"1~~TlU'U~HlJ1fl i 'UUl-:J'.iltl 
v 

2) m'.i~~t11t'Ylfl 1u 1"v1ilum'.iu11~1"1-:it1lJ~ 
v 

fllHlll ump ti\:! t 'Yl'.i fllJ'U lfllJ i 'U u '.i:::t 'Vlffi 'Y1vii'-:i~11 ~'U ~ u -:iu ll~ll'Vlfl 1u1 r:ivl1-:ilf l.J~ 

iJ'.i:::ff'Yliim .... ur:i::riv i -tt'1n~iJ'.i::: 1ri'lfu ~-:i"l~ udi-:i i 1~\911lJrj\ -tt'u1 m'.il1fl \l:::~u-:i1~~tytiuf111m~ri-:i 
ud1-:imfl~um'.i1iJ~riuuiJr:i-:i'Uv-:it'Ylfl 1u1r:iv~vd1n1~1~1 1'lfu fll'.i 1iJ~riumfl 1 u hv\l1fluu1~ufl 

1iiu~rn"1r:ifl1'.i'H1riiiJ'Uu-:i 11 'jn111 .... \) 1\)u1'H"-:i\)1fln1'Yl'jff' .... "11 fl g u 'U ~ lf 7ufl1'.iiJi'u1 -u ~vu 

t'Ylfl l'U lr:iv\l1fl l'Yl'.iff' .... "11flgtiu~'.i'U~ 2 11.Jv.:i'.iu~ 3 1mdu~ 4 '11i-H'fln".:i'Yl'U1~um'.i 
q q q q 

iJi' rn iJ~ tl'Ul'Vlfl l 'U 1 r:ivtn~~'U ud1-:i~ UL au-:i 1m:::1~lJiJ1mtulJ1fl~'U ~,:ii 'U'lf1-:iu '.ifl'U U-:Jfll'.i 'U tilt! 

.!f. I ~ .:!l, j/ & ll:Jt. 'j} I Q.I 

tfl '.i ti'Ul v \:! :::t lJ'U 1 .... v fl 11 'Yl ifl u 'Yl'U m1" 1~ u rrnu 'll~:i.:i n 11 L 'lllf.1 .:i u '.i fll'.i 1m::: \:!:: 1'U1fftJfl'Uu-:ifl1'.i .... WJ'U 1 ... 

' 
3) 

,,:::( ' 'J) QI 

ifl !:'I l~'Ylfl U'U 'Ul-:J m:: ~flifl 1 

i 'U 1J 1 fll'.i~ii "fl'l:l ru::'U tlltl~ 1'\JtJ.:j\91 "1~lJ1fl 1'lfu l 'Yl'.i ff .... lllfl~ tl'U ~ mj' \:!::: na-~ ff1l.l lJ1fl 
v 

'U fl ,:j iJ '.i::: 'lflfl 'j "1.:i iJ '.i:: 1'Y1 ff 
v ' 

u~ fll'.i m:: \:!fl~ 1'll v-:i ~i -*iJ-:ivdi 'U Yiu fit 'llmliv-:i . .. .. 

3 ~ od Q.I 

1'.iU-:J!~tJ1fl'U. 
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1 u 'Utu::~~u ~11 Ni fl"v.:iiJ~H;hhnflirfl L')$uL~t11n11111 m':iuu1 l'lt1{1 til'l d1u 'H <l .:i~.Yh 1 -HiJ 

" " . 
fll':i m:: ~fl~ 1'\J t1.:i fll':i 1 ~iru lJ1'il1fllfl~tl~W'H ~ti 1 m .:irr! N~u ! 1u 1ufln1-H111 fll':i hi'l11t1 .:i 

..,j l' "' 1 1""' "'1 ° 1""1""' l'U V.:J'illflfll':i'\Jl~llfl"'U 'Vll.:J~ll'Ul.:J'U'VJ'U 'Ufll':i 'HlJ':ifll':ilm::flf;)lflW CV1 'U fll':ifll'H'iJ ~ 'H fj 'H lJ':ifll':i 
" . . 

jl d 1 .... d I , jl o i j/ i I d ' jl 
'ii:: \91 ti .:J lJ fll ':i" .:J 'VI 'U 'U ~ 'U 'VI 'H N fl"~ 1tl'VI1 'H fll ':i M 'VI 'U 'U 'lf 1.:J'VIH1'UlJ1l'iJ'iJm~1:: fll':i ".:J 'VI 'W • • • 

" ' ' ,, 
1 u ~u Vi Vi 'il::Ln~ H"\91 t11J unu n 1.:i$11u fll'j L~uvit1~-» 111 m':i Lvi1ir u . 

• " .q Q.I 

\91"1~fltl'U'\Jl.:JtllJ\911 4) 

iw1h.:i~Hl'UlJ1fl1':il~lJ l\91'\Jtl.:JL'Vlfl i u 1"vfln~mYn 1 u1h::t'Vlfl''\Jt1W~1~uud1.:i 
viviifo.:i i~v1ui'.J 2548 iJ~1u1ur-~'1~1'Vl':iffvn1Lfl~vu~~1u1uiliuvvfli1 30 ~l'U':i1mrn:: ., 
j/j/Q Q o'd d j/ I ,Q Q ! !ll)j/j/ I 

Hi'lflJ'jfll':ifl'UL'Vl'el':il'Ul'ltlfl'lh::mw 7.4 "1'U':iW Utll.:J ':ifl\911lJlJ'jfl1'j'VJ.:JiYU.:J'l.h::u1'Vl'\.J'U !~l'\Jlff ., ., 
., . "iv • .c::t.")' o "i" "I' ,Q.l..J., 

m1:: fll'j 'If:: "V\911'\JU.:J 'ill'U 1'U H 'lflrn::fl 1~ 11fl1':i 1\91 lJ 1\91'\JU.:J 'ill'U 1'U H 'lf'il:: !lJ ff .:Jl 'VllfllJ'VI Hl'U lJ1 ., ., ., 

Lclu.:i 'illfliTl'U'\JU.:J~l'W1U~i '*ii'UU l~rlV'U'li'l.:J i 'HtU l~tlfl''Uai,J'tiflfffl':i i 'Vlti'l.h::mtu il~\9l':i1fl1':i 
~ ~ u ~ . " . 

19111 il'l'Uu.:im ~1 u'lf1.:ii'.J 2549-2551 u1'il::miVi1h::mw!vv":: 10 1vi1i!u i 'W'Utu::Vifln19i1J il'l'llti.:i ., ., 

1 Q.I ol .a .d rd 'j} I .d ,! ~j/ O CV f Ji 
l'lm~ 'Vl':ifl'~'VILfl" vun 'il::ti~'Vl'lh::mw ':iUti":: 6-7 l'lvil n.:iu '\JU'illflf'lff1'Ul1'W .:im'illflfll':im::~fl 

" . 
~1'Uu.:im~v~wl1~u 1 m .:irr!1.:i~u \'ll'Wfll':i i -H111m':i 1m::r11111m':i Viv.:ifl.:iudi u ':i::~11rr .:il11mVimJ ,.'l ., ., 

fllJ ':i 1 CJ i~ '\J unh:: 'lflfl':i 1 'U ':i:: ~ Wl iimfl~ 'il::L flu \91 "1~ i l1 li ffl 'Hf lJ fll':i '\J VlCJ~ l'iJ 1'U '\JU.:J mt ., ., 

.... Q if .t:!I, 4C'.lo 4Ct. I .a 'JI I ~,9)G.I 9.}.c::t, ..:k d I 

'H ':i U1J':i fll':i l1lJ'1 l1 ':i ti 1J ':i fll':i lff':i lJl'lN'1 L~mY':i 1.:JlJ "fill~ lJ l1 fllJfll':i i l11J':i fll':i C)f .:J 'ii:: ll1'U11 

1J1 tll':i tff11Jl1~Uflti'UL'Vl'Un~ H'1 if 'U i$1~1Jfl1':i~Wl'iJl~'UVV1.:Jl'iutcl u.:i oti1.:i h ~l'lllJfll'HL ~.:JoU'U ~ 
" . 
., ., 0 i""i""' ., .I ., ~ " .I I " .... 

~'WU H'U uv.:im l1 fj l11J':ifll':ilJfl 'il::u':i::iY1JfllJuty'H l'Vl1.:J~1'U .:JlJu':i ::mw flV'iJ '\Jl.:JlJlfl t'U u.:i 'ill fl 

" . 
ff fl11::fl1':i ".:J 'VJ'U 'ii lfl~ H'l.J':i ::L'VI fl'i 'U 11 ':i fl 'il'H" W'lh:: lfl 'VI ':i 11J'\1.:J n 'ii fll':i i 'VI rn lJ'W lfllJVi1rJu 'l':i fi 'ii 

1 I ~ Q.I i ,Cl d ~ .c::t.Q.I .d ,J j/ G.I .c::t. I Ji 
'\J'Ul~ mu'l.J':i::lfl'Vll1'U .:i ~.:J'U 'W 'il.:JlJ.:Jl'W 11fl'l:l11'ilV'Vllfltl1'\JU.:JfllJfl'ilfl1'j i 'Vl':ifllJ'iJ lfllJUVlJlfllJlV C)j'.:j u ., 

" 
111J':i111rn1i1 ~ti i 'I.Ju 
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uqm1 ~"l11·au4 ffflll1fl11lJfflJ~un'\.mn:am 1YlrnlJ\J1fllJ hw111H111fl~1.:i1.h::1Y1ff 

i u 1.h:: l'Ylff1 YI u ~ .:i r-mflnffflll wm111limmHnq'l11~111::'lJ'lJ1 YI rnlJu lfllJlJfl 11lJ ~111'.lu~ t1 

mm .:i Yl\J 1~ u111H111fl~ i.:i'l11:: lYI ff ldt:i.:i 111fl1n::'lJ'lJ 1 Y11 fllJ u lfllJ ii f-H'l~ t1m1MYl\J1 ~u111H • • ,, 
11 lfl~ i.:i'tJ 1 ::1Y1ffi \J'lJH ~.:itt 1~1 'Vi1i.! u d1u 1 ::'lJ'lJff11i n w '111flfl 11::li r-m~ t1m1MY1\J1~u1111 .:i .. . 
111fl~ 1.:i'tJ1:: IYlffi \Jlfltl'lJl'Jfl~.:i tt 1~ m1:: 1~~tltY1'tJ llf i 'lJ1Clfl11'\W1U1 ::'lJ'lJ ff11i 11UJ 'tJlflfl~ ti 1 'tJ 

1 \J '\JW:: ~fl 11'\J U 1U1:: 'lJ'lJ l YI 1 fllJ \J lfllJ 1 'tJ 'Vl r tllJ'l nu l 'Vl 11:: ~r'J.:i a ti 1111'J \J iJ 11~U1 \J 'lJl.:i ~ .:itt 1~ 
I t ,, I ,, I 

1-ri t1fi 11:: nr wriu fi i \J 'tJ1 ::1Ylff1YImrJu-riufi'lU1Cl.:il'J \J ~ti 1 'tJ 

11" 1~u.:i'tJ1::~ 5 ffflll10.:j'lJYl'lJ1Yl'\Jtl.:jfl1flltlfl'll'\J~lJ~tltl11~WJ\J 11i1fi11 l Yl':itllJ\J lfllJ 1 YIU .. . ,, .. 
~.:iu~ 'Vl.ff.2533 5.:i 'Vl.ff.2537'Vl1111u1u111vuci::u~\J'\Jt1.:ifiiud1ufi1fiu1n11fi11m11Y11fllJ\JlfllJ 
" . " 

i.!u f iiJu 1urnmm::u~\J 1\Jfln1VllJfl11lJ1 ff~i \J fln~11iJum1 (Linearization) ~u11'Jmimrnu 
.Ji .Ji i d Q o 111_1 I 'i ~ 'i , V V llJ.ld 1 1 , 

tt\J.:icif.:i \JYl"l~fl11::\J111J~tl11 Privatization t~Utl11llJ~ ttltllff ttltlfl'll'\Jl'\Jl rnlJff1\J11lJ \J 
. . " ... ... ~ ""I ~ " , ... 'i " ... fl 11 tl11l'VltlllJ\Jtll111 fl l '\J lJqjtt 11\1'Vl1:: tt \J 1 \J 11ti.:itl11'\J1~11 fl Cl \J l fl H ff1H'Vl\Ji1\J '\J ti .:i 1:: 'lJll 

1 Yl1fllJ\J1fllJ 1~m~m1:: 1 Y11ff'Vl'l11dt1.:i111flf J'\Jl~UflC1\J1~irn.:iYJU ~~.u~ flt.J1::d:iu11~1~m1~ uci:: 

1::111111~tt11.:jl\J ~'\J1~fl11lJflri t1.:ifi'1 lh i tt"1limm1 tl'\JU1Ull~ tl11 i -tt'l1u n'lJfl11lJ~t1.:im1 ,~ 

4 
tY1'tJfl11lJ111fl \JqlJCI ~"!111W , "fl11lJfflJ~\Jn'\Jt1.:i1::'lJ'lJ l Yl1fllJ\J1fllJ~tltl11Cl.:iYJU 

1~ f.19'11.:i1l1f1~Hil l::l'Ylffi uilnaY11'1'1 YIU," (lYIUllJ'YHJ £ il'lqiqi1lJtt 1tlw cYll11 flt:U::li'l'Hlji'l'1ffl1ll 

" <Qr, QI 'JI 
~w1ci.:imwlJtt11Y1u1ciu, 2540), ttm 1 - 112. 

s m ilm1lJ111n 11ci 1~u.:i'l11::~ , ''1lYl'lJ1'Vl'\Jt1.:imflmfl'll'\J~li ~ t1m1~ \Jll\J11i 1fi 111mfllJ\JlfllJ1'Vlu . .. . ,, 
fi'.:iu~ 'Vl.ff.2533 5.:i 'Vl.ff.2537," (1Y1v1iJ'Vlun'tJ~qiqi1lJtt1tlwcVi111 flw::iJLY1ffff1n111{ ~w1ci.:iflHu 

... ... " lJ'tt11YIU1M, 2540), 'tt\Jl 1 - 101. 
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... .. .;. _ 1 "" 6 i ,..~ "" <'&. ,.. ... ~ ... 
fJ'fl 1wit.1 m 1J 1:: 1 Cl'1 ! ~ l'fflll 111Cl:: 11m 1:: 11 a .:ifl111Jm m:: Cl'lJ ff fl~ fl" fl .:ifllJ Cl' fll't'l lJ '1 'iltl 

'YI Ha .:i fl" 1fl111 51 n'111"::1 'Ylfl i t.1i"-vlt.111 '1 ~ tlt.1 ~ v.:it11 ::1 'Ylfli m.1 fltJ11 m t1~1~t11,r v.:i nu m1 

l-tt' u1 fll'l l 'Yl rnlJt.1lfllJ~t1.:itl1 ::mfli 'YI t1 ~.:i't'lu-:i1 l t.1 'lf1.:inCl1~Yi1m1 fffl111i~t1 mvu 11t.11~~ l t.1 

fl1Hl11JfJlJ ~UCl fl11 l-tt'u1 fl11 l 'Yl1 fllJ'U lfl lJ~ (l.:j ti 1 ::mfli 'Yltl l ~11'U1'Yl 1.:i fl111 Cl'1 lJ1J 'j'j 'Vi'~! l'U ~ij fl~ 

l t.1 ~w:: J t.1 ~ .:i11Jt.1m1 himm::Cl'lJ01JCl'fl1't'IU'1 ~ti~ i.:ic:i l t.1~w::1~tnnt.1~.:i hil1fltJ11mt1fl1'j 

ui1 .:i'lf1~ u 'lh11t1fl1J'Yl1Jl'Yl l t.1mrn11JfllJn1nu~11Clt1t1fl '11flfl11~11ii t.1m1 l-tt'u1m1 1vilJ'l.J'Yl'U1'Yl . .. 
1tl fl 'lf 'U mh i ti i' i 1 Cl' 111 n '1 ~ i l1' 'U 1 fll 'j 'lJ 1 fll 'j i 'YI 1 fl 1J 'U 1 fl 1J 1 rn :: tl (\! tY~ fl tl 111J1 t.lfl 1'j i l1' 'U 1 fl l'j 

i 'Yl1fllJ'U 1f1lJ11nm1i isw:: 

. ,.. ,.. "" l .d_ 1 i ?t "" .. ,.. 'l 0 i "-1 
1 wn t1 m rn 1 u" :: u rn n 'U ! 1 u :: 'YI 1J 1 :: 1 'Yl fl 'YI m 1.1 'U Cl' m 'lf fl~ v .:i v .:i fl fl1 'j m 1 m 1" fl 'VI 1 11 lJ 'j :: t 'VI fl 

II) "'"' .,...;,.. -1°"'"'°"' "' ' ') <!I -1 .J .J I i" 
i 'YI t11Jl'l 'U 1i m w 'Vl\9'1 t1.:i1J ~1J\9l\9l 11Jfl 111J1P1flCl.:i~.:iflCl11 1 'VJ'j fllJ'U 1fl1J fl v 1J 'j:: m 'Vl11 'U .:i CJf .:i \Pl fl ti ~m t1 \9l 

f1111.1 \9l fl" nt1itl-:i1~1t1m H~ 1'l.J1 fln u~flt)l11J1t11~t11nuu1m1i'VI1fllJ'W lfl 1J ~ v.:i ivw i 'U 
,, . ,, 

~ w:: i! t.1 iJ i ~ff fl~ fl ii ~M nu 11 '1' fl m1~v.:ifl11lJ\9l flCl.:i 'Vi' 1 i tl-:i1~1t1m1111 trn:: u1fl11 iJ i ~tflfl ii1u 1t1 

l u m1ff~1.:itt ciflm1 um:u u Tm.:itl gtl~i u fl'u~ '1::Cl'u~fl ilu.:in'l.J11'1'flfln 1il~1Cl''1i'Vl1fllJ'W1fl lJ 

6 
Cl'1tlfl11lJ'11fl fJ'fli'wiu fi.:itl1::1Cl'1j , "mtiuut.11~~1~t11n1Jflt)l11Jlt1~t~t11,io.:in'l.Jm1 

i M 'l.J~ fll 1l'VI1 fl lJ 'U lfllJ~ tl.:ith:: !'VI fli 'Yl ti," (i'Yl tlliil'l'U n ti~ tytyl lJ 11 ltl W cfi\9'1 fl w::iJ ~ fll Cl'\9'1 { 

o' ~ Q.I " 

~W1'1.:imtu1J1111'Vltl1Cltl, 2538), 11'U1 1 - 271. 

7 _ 1 "" <!I .:, II)_ I I ,.. ,.. 

ff11Jfl11lJ '1 lfl t1n ~uu 11 t1.:it11'1 , "P.rnm::'Vl'l.J~t1.:if111lJ\PlflCl.:i'Vl1 rn11~1t1m1m1m:: 

u 1fl1'j~fl1 :: 'VI u ~ v fl ti 11lJ1ti1~ti1nuu1fl11i'VI1fl"u1 fl"~ v .:ii 'YI ti, .. ci 'Yl ti 1iil'l'U.nt11(\!t111 

Q,I .c:t. ..::::a.c:t. " o' ..:::. Q.I " 

lJ'l11'l.JWCV19l fltu::'U\9lfl1Cl'9l1 ~W1Cl.:ifl'ltulJ1111'Yltl1Cltl, 2539), 11'U1 1 - 197. 

Cl'~ tlfl 11 lJ '1 lfl iY1ti'YI1 ~ u 'YI ft:1 'W 'YI i' l'l V , "flu ffflll 1 ~·rn fl n 'VI u ~ t1.:im1tii~1 '1'1 

i 'Yl1 fl lJ'W lfl" ~ t1.:ii'YIt1'11fltl1:: Cl''UmHu ~u.:i~~t.1 1m11 ~ l~ 1rn:: iv .:i fl .:i ,'' (i'Yl t11 iil'l u n tl1tyty1 

Q,I .i:::::t, ti o'c:::i. Q.I 'jJ 

1J'Hl'UWCVl\9l flW::1flHJjfl1ff\9l'j ~W1Cl.:imtuTYlt11'1tl, 2543), 11\..11 1 - 103. 
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'Y1Him1 hu.1ii11u1itl'1l~t:1~u1i.nfltit:1mnH'1rnm1mM1u~ 1UflW.fl1V1 ~1h::nt:1umn1:: .. . .. . ,, . 
I tJ i1 ti lJ II tJ M !'YI fl i lJ i ft vi ~ltlij tll 'Hlt:I mil tllJ 111tJtll1ci1t:11l11-N ~ ltl tJ 1:: I 'YI fYll 'W' WJlJ 111~1 ff 11.J 

u u 1 i U mrn.:i ~fjtl'IJ 1m 1t11~1lfl t:ltl11 U tJ1itJf ! im11 n ~ i ~Wlltltll1U 1~tl111J l tl111rn::nnn1n'l.J 

°"?I .c:lt,Q.I "'J/ct. "o QI ct. iv 
wiuftt:Jt:Jtl~ 1nnuiu uunrn H111 U'l m11rn::t:1.:ifl mmnuf!11ftt:1 in:: n1l'Yl.:J Htl1:: nt:1unn ~::111 •tJ cu cu cu 

'Wu liij \Pl1~1tl~1.:J'lf1~11ft:i:111l~1tllJ 1 u ~1n~1Jl tl11 i 'Yl1fl1llJ1fl1l 

,j 1t1i'Yl1fl1llJ1fl1l 1 u tJ1:: l'YlfY'IJ t:l.:Jtl11~t:lff11tl1::1'YlfYi 'Viti VIU 11fl11 ~111 lJ tl~ lJ 'YllJtll'lfllllJ lJ .:Jl'U . 
1P1rntl1::1.n'Yl'IJV-:iu7m1 i 'Ylrn1lu1fl11lu1h::1mY m11i .:if flm1i.Jfru~.:i1u 1111ilu i tJm1l11Hum1 

~11lJ'U .:JllJ nni.Jf m1HlJ tl11~11lJ'U .:JllJ 111ffflflfl ~t:l.:Jtl'l.Jfff.11'1.J tl11W ~ 11.J tl11l~'U111 ffV~fl ~V.:Jfl'l.J 
0 "' 

tl11~11'U'U.:J1lJ 

d ,:,,et "'"" ~ .,:. "' i 0 ~ ' l u tJ 1:: 1~u u fjl 'IJ t1u ~:: i ~ 'Yl1tl11ntlll 11Vl1l1\Pl 1l fl tl'Yl 1 m nrnm n tJl11lltl'IJ v.:i m.:i iJ 1:: !'Yl fY 

fllJ I~ tl1tl'l.Jtl11tl 1:: tl t:l'l.J n ~tl11i'YI1fl1l'U lfl 1l I~ t:IU 11l11 i.J1 tl1J1flt1mrn::11111lJ1'Yl 1-:J tl11 tl1'11 'U ~ 

m\Pl 1 m1mm1'1.Jfl1l~ mm:: ff1l 11ft::1 ilu ffltlftlJt11l~V i tJ • 

10 ' ' .. 0 ., 1 " .. i .. .% V1fl1 l'YIV'ltlltllJ tlft1111 t:l.:J fltl'l tlltl'l.Jf!Uft tl11 l1 'l.J1tl11 'YI rn 1llJ 1fl1l1tlfl'UlJ ~1 tlfl111l .. 
~1lll1ft1'1JtHtl11tl1tl'l.Jf!Uft l u 11.Ju'l.J'l.J'IJ~Htlft itilPlnlfl Uft:i:l1U1tl11'll'tl11 ~.:itiv 1111n~tl11tl1fl'l.J .. .. 
~1rn~ illiii.J1::iY'Yl~fllV1Uft:: hhrlu 1i'l11l~t:1m1u,j.:i-U'u lu1P1ft1~nn l 11'1.J1m1 i 'Ylrn1lU1fl1l ~.:i .. ,, 
ff JJ fl 11\Pl1, n tl '11lJ,v-J1~1vn~n111'Yl1fl1l'U1 fl" u"':: ~ ~ ~ .:i t:1-:i fin 1n1n'l.I'fJu"'n11111'l.J~n11 

.::6 Q.I ~ d 0 fl Cit. CV I 

i 'YI 1 fl1llJ lfl" Clf -m ftntl11V1u ! 1u 'Yll.:Jtlt)l1 m t1m1:: fl1'1.Jfl 1ltl11 'YI HlU 'II t:1.:i t:J.:Jfl fl 1 mn::~ .:i flft 11 

~::~t:1.:itJ1::mm ii.J~1t1tt~flm1ii1fiqit1v tt~flfl1l1l1lluflff1:: tt~tlfl111l i tli .:i 1ff tt~flfl111ltlluflm.:i 

11ft::115flfl1rn i' u H~'lfV'l.I~ fft:J'l.l'Yl 1u i ~111vtt 5flm11P111~ ml1J 11ft::cl1.:i~ mhu 1 ~ • 

,, 
9 

ff1 tlfl111l~1fl cMtl1lU ff ~.:J1i1rn, "m111m1::i111tl~1tlft.:J'YllJllft:i:Hft\Plfl'l.JU'Yl'U 1 u iflHtl11 • • 
i.Jf 'l.JtJ 1,:i,j1t1 i 'Yl1fl1llJ1flJJ l ui.J1::1'YlfY'Ut:1.:im1~vm1i.J1 ::1'YlfYi 'YI ti," (i'Yl t11iJ Vl'U i i.Jj ruru1JJmu wcVi \Pl 

• u u 

ct. QI d d' ct. QI 'jJ 

ffl'IJ11'lf1tl11'1.Jqi'lf ~W1ft.:Jtl1W1l'1111'Yltllfttl , 2528), l1'U1 1 - 133. 

10 ff1tlfl111l~lf) t:l1fl11'YIV'ltlltl\J, "f)'jfl'l.JU\J1tlflllft::'Ylqll~1~tl1tl1JV.:Jfimn1n'l.l'f,)llfttl11 

i " .. i ct. ct. " ... let. Q.I ct. Cit. ct. " " l1'l.J1tll1 'VI 1fllJtJ1 fl lJ," ( 1'Ylti1lJVIlJ1i u 1 qi qi l lJ '111 'l.J W CV! \Pl fl W:: tJ \Pl fYl ff \Pl 1 ~ Wl ft .:J fl 1 W 

"' "' " lJl111'Vltl1fttl, 2540), '11\Jl 1 - 122. 
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i''lf 1'1fi't1 
11 i1nm'itl11'U'U~mm::nlJ'l.lf.l.:Jv·ni'm~Yill1ir1~n1n'U~11"fl\lms h1H1lJ'U1fllJ .. .. 

i m.h:: 1'Vlff1 'Vl ti 'Vi 'Li 11f.l.!lflfl'ifl1 fl'U~U" fl \1fll'i 1 nrnlJ 'U lfllJ ~hJ lJ fl 11lJ1n'U 1f.ltlfll'Vi1 d f.l-3 \1 ltlf.l Q 
,, . 

m:: ~ ~ m:: \l ltl~ 1lJl1il1t1.:J l'U 'l.lf.l.:J i' ! l1" 1t1l1il1t1.:J l'U 11.:JVi 11'.l'U ri1'U 'i l'lftln 11"::i'!1n1l1fl \1 fll 'i 
,, . ,, 

~ 11-U'U.:J1 'U 'I.I f.l .:J f.l .:J fl' n 'i 1 l1 ~ l'U v .:Ji ij iJ fl 1rn11'.l 'U ii tl'i:: rvhVi fl 1 s 11":: i 'U 'Li H fl i' .:J v .:J Cl nun 'i nu 9f .:J .. 
fll'j ~ 11 iJ 'U -31'1.J fll'j 11~ilum1~.:Jfl~ 119"v.:J1tl~t1'U 'j tl11 'U'Uf.l.:Jfl fl 'j n lfl'U~ 1rn fl \)fll'j 1 nrnlJ'U lfllJ i tt ... .. .. 
11'.l'U v.:Jfi'mvn'i:: i 'U fll'j ~11iJ'U .:J1'U iijvdmt1i~u.:Jti'Uut.y'lf1'llv.:Jl1u 1t1.:J1'U i~ i 'Ul!'U1"m~11'.l'U 

f.l.!lflfl'j'IJf.l-3~1tl'U1l11'J 

1 ~tl~V.:J iijiJ ~Yi lfll'i i1n1:11a .:Jmmm'i m.:Jtlt)l11Jlt1~ fl1'UfJlJfll'i '1-!ll'J'U \11n9i1.:J'lf1~ uiriJ~1~t11 'U 

.I d ., • d ?t .I d tl "" I " 

IJ'i::1~ 'U ~ .:J tl'111 mu 'U lJ 'i:: 1~ 'U 'I.I f.l.:J tltJ l1 lnm rn ::m~ 'i ms fl1'UfJ lJfll'i Ml'J 'U 'i:: tlf.l'U 11'in\1fl'U~1-:J~ 11 

1~t1..i'1 i tl ~.:J~1~t1\1:: i$lffn1:11rn1::'1.:J'1.:J 1 tli 'UU'i::1~'Ulnmmsm1fl1'UfllJ 1 'Wmnh::nf.l'Ufl\ltll'l" .. . 

II ... I Q.I 1 Q.I ... I .d a' .do Y do QI .a. 
tl'J ufl 1rn \11tl 'lf'lf 'lf'lftl, "'Jull uunmm:: tllJ'l.I f.l-3 f.l.:J flm'Vl'Vl Ttt 'U l'Vlflltl'U~1rn tl \1fll'i . .. "' 

1 'Vl rnlJ'U lfl lJ 1 'U U'i ::1 nffi 'Vl t1," (in t11U'V'l'U ti tl1 tutullJl11uru cli~ flru::iJ ~tl1n~{ \1 W1'1 .:J nHu ... ... . 
"" ., " lJ'H11'VltllcW, 2540), l1'Ul 1 - 212. 



' <:I 

1JYIYI 3 

' 
<:I OJ -· ""' iJli;ljflljfll.:JflcQ'tUJlf.Uflfrlfl1Jflljuj~flfl1Jf!jfl'\l,,fl.:J 

rtU~l.:J~l1fljWflljUj~flfltJfl'llfllj l rijfliJUlfliJ 

" . 
i i.a1V1u ~t:Uv'W '1: 1~il 1tff'W fl~.:JlJl9l'Hl1'l'Yll·rnti11 mmnv1tium11h:frnmp n'1'1lfl.:J 

fl'U ~H~11 i 'U~H1.h:t'Ylfffffl1:llfl'lW mn.h: flflUfl\Jfll'j l 'Yl'IfllJ'UlfllJ 9l~flfl'1'U fltj!fltll. ~'IJfl.:j 

fl.:Jrlfll'l fll'l fl 1 l ~fl11~1Vfll'I tiJfllff'1 l 'Yl'IfllJ'UlfllJ 

~t:\i V'U ~.:itJ 'I: ff .:J rlfffl1:11U 'U 1fl 111lflfl'Ufl.:Jfll'ltl'I: flflU ~'I fl \l'Ufl.:Jfl 'U ~ H~ 11 i 'U fl q lJ 
tl1:mff~~wi'U1u~1u1.:i1.h:mff 1~uri ff11i'iflm1m ff11i1'lrui'i1m11~ 1rn:iY.:ifl 1tl{ fl~11fifl 

'11 ~ flfl l'I tJ 'I: fl VU 1! 'I fl '1'1J V.:Jfl 'U ~ 1.:J~ 11'1Jflff'l1fifl!lJ1m nt '11 ;j V'U I 'lf'W 'lh: !'YI ff~ 

frwi'W 1u~11flv..t11tl~11mfltJ11mvmiuV1~~1tifl~'W ri1"W~1.:i'lf1~ u~ '1:ijflQ11mvm·rn: i 'W 1w 

ffl'IJ lU 1fl1'l11i~ ffl'IJ 1 ~I~ '11.uv.:itiufl11 lJ it 'U fl .:i 'IJ v .:i tl 'j: t 'YI ff~ iT fl iju 'YI u w rir~ I~ v 1tiu fl 1 iJ VllJ u ~: 
u u 

.Uv~1tiflm'liiv~'W'IJV.:Jfl'W~1.:i'lf1~ 1flvff11i'ivm1m'1:~1tifl~'Uff1'W~1.:i'Jf1~mvn:drni'un'1m1 

1V1rn11"U1fi" m':it~'W17vu~:flnfi'W vd1.:i 1 'In~ ff11i'ivm1mniiflQ11lJw~l '*fl1UfJ1lfll':i 1'1i'1m 

fl 1U 'I 1lJfl \lfll':i fllV i 'W tJ 'I :t 'Ylff'IJV.:Ju111'YI ~H'lfl~flVflt)'l1lJ1V Exon-Florio ~.:Ji 11' iil'W 1 \l 

. " " 
untl':i: 1i l'W 1~ U~ ff'11i'i vtlJ1m117V'l1U1'1.:Jl'U ~ l ~ i' UlJ flUiJ l'W 1 '1 i 'U fll 'I VU iJ.:i fll':i 9f v117Vfl1U 'I 111 

~ ':i fl'1flW i 'U tJ ':i :t 'Ylff l f'IVU 111'YI~ 1.:J'lfl~ '11 lflfll 'I mdh~,:i fl~ 11i1~~~Vfl11lJ ,i''W fl.:J'IJV.:Jtl':i :t 'YI ff 

" " . 
'U Vfl'1lflUU~1tJ ':i :!'Ylfft '11 ~ lU iJ.:ii1flQ'111llV11~1Vfll':itl':i:flVU fl '1fll'Il'YI'Ifl1l 'W lfllJ~ ~ 1 tlfl ff'YI ~ 'IJ V.:J 

" 
I " i -I .. """" " flt.!911.:Jfl 11 'U fll':i 1J ':i: fl VU~ rn '1'U flflfl1V 

flQ'11 lJ1V Exon-Florio 'IJV.:J ff'11i'j11ii~ii.Uvfi111'Uf1-.i1 "fll'Ifl1U'l 1lJn \lfll'I 

" 
(Mergers) m'l9fvn'1fll':i (Acquisitions) u~::mrn'iVUflrn.:Jn\lfll':i (Takeovers) lflVU1l1'YI 

~1.:J'lfl~" i 'W ~fl1:1ru:: ifl~fl1'ii1fll':i9l'I 1'1ffvu -.11ili'i1m'lum~v.:i'l::1111.:i11il1v.:i nJ~1~v1'1i'v.:itiu 
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f11'j ,j-3fi 'U 1~nt]11 mtt Exon-Florio hwm ::n n-3 mm~ '3ljfl111J 1itu11T11'j~ 11:: ~ln"m 'Vl 1:: h1 
"'"' I .... v "'v I .... ~ ~ .... 1 .I ..,\ 0 1 v I v "' f1 HU 'Yl\91H'111\911'U11J11J lJ 'U 'CY1'U lf1'U fl H 'tt'U ~'U tHf111m·rn1tJ 'U lJ 1 ::l'Ylffl mN 111f1'YI 1 '11 fl'U \911~"11 1J 

~l'U 1111 u f111 'U~'l1 u ~" m1 l u 'UW::~f imn iiJ1lf u~1m~v~ 111n~v~m1fl~~1u n l um1 

191n11nutJmrn~lJ'U'UV-3fl'U~H~11lu1~n~1~ vd1~ h~~ l un1~tJijtl~n11f Jvt1J1miJ1~1-* 
y y 

ntJ111J1t1ul u m1n"nu m1c);vfl11m1 mtt l utJ1::mff 1"tttl' n"'~lJ'U 111n~1~tJ1::mff ttm~u i u mru 

'U tH~l fl 11fl 1fl111i l~V~ 111f1f111fl1'U111J~lti111 "t.1~1 i tJ iiJnr-rnn1 ::'Yl'U~Vfl1UJii''UTl~'UV~ 
tJ1::mff

12 

I j} .ct QI lfl'JJ I I .e:ir, 

'Ufl~Tl'U\911~"11 lJ 2 \l'U'U l"llf1 f1tj'l11Jltl'CY~l'CYllJf11nl~lJ'U (Foreign Investment Promotion Act 

"f • I .... .. ... 13 
'tt'jV FIPA ) irn:: IJl::lJ1"'f1tJ'111llfJ'Vllt.l.1'11tllf11'11"' (Commercial Code of Korea) 

i . I ... , v... I .... 1 ~ ... ., ., 
mrn~lJ'U 'UIJ1::1'Ylfflf11'11"' fll'Uf111'CY~l'CY11Jf111"'~lJ'U flt.I FIPA C)f~lJf-rn'U~fl'U 

y y 

1-*lu fl.ff.1988 1"t111~nm1~tJJl'U'UV~ntJ'l11lltt\l,j'Uijlj 2 tJ1::nn fiv 1. i1n"'~l'J'U~1~~11 

mm1 t:HN 'YI u l u Til fl 11n ntJ 1 ::m'Yl l um111 ~ 1rn:: 2. 11 nM nu !Pi 1~~ 11~tJ 'j:: n ~ff 11 ::"'~'YI u ~v~ 
q q q q q 

y ' 

'Uflff4ty1\9l111ni'i1ilmivu lu1.11J~,juuvn111nmfl"'~'tJ'UTI~'l11J"lu 1,148 '11iJ" iM~v~ 31 '11Uflll 
V V Q <> V I "" <k I 1'JV1 ., ,1 
11111"'~lJ'U (111111~~'\11~ 13 '11'U~ 1rn::11111m~n1u 18 '11'U~) cir~vi11n"'11 Lf111 f1t)'111Jltt\l'U'U'U 

'Vl ti 1 ti llJ tJ ijtl~l'i v ,r f1"' ~ '¥J 'U !Pi 1~ ~ 111 nlJ fl'U n 'U ,r f1"'~lJ'Um1'11 ~ 

y ' 

nntJ1::nu'U1ilfl11'UV-3fltJ!'i1-3~111"tt\9lH mvl~ FIPA iru1~umwliirn"'~nu • • 
I 'J) 'J/ ~ j} I 'J) l Q., l -' ~ QI I fj} d4f!I ,, lq 1 Q 

\9lH"1~\9lV~f.1VlJ'UVtll~'UVtl 10% 'U'Ulll'Ylflltl 'lJIJ'j::l'Ylff '111V 'Uf1"''3l'J'U19'11~~11'Ylf.1V'l'!'U llJlf1'U 

10 % lutJ1'.l.JmnttlutJ1::mff ul'i~v~ 1 iHYni'11~'Urn~lum1tJ111ntJ1'.l.Jn, 2 1~ui-JwtJij,j~ 

12 V I • ( d ... 

'llfllqj"''Ul~'CY1'UllIJ"'lrn::1wm1v~m111n Folsom, Ralph H, Michael Gordon, and John 

Spanogle, International Trade and Investment in a Nutshell (U.S.A. : West Group, 2000), 

l1tJ1 38 - 51. 

13 
Foreign Investment m South Korea, in http://www.korealaw.com., access date April 

27, 2007. 
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mllff'ruru1~fl111~il\Pl.fltu~111ti1f111lfl~il\Pltitu~gu., 1u'lf1.:inci1flti1.:n!m.1 1 il~uitl tt~fl 3. 
u u 

fll'J 1J'.:ift''U\Pll1Jfft)Jt1Jlfl'l.~t1Jl\Pl l -tt'l~l'Ylfl 1 U fotj l1lflfft1Jt1Jl'1'1't'JU-J111tiu 

~1.h~flfl'Ufll'J~l'l~l1~flQflltl l~lJ'.:ift''U FIPA if.:i l~i''Ufll'JClflfllijl~flfl'J ~~U fll'J 

Cl'l't'JU'1lfl~l'l1.J'J~!Vlfl' 1llflflQ111JltJf11'UfJ1Jfll'Jl~1Jfllij~lfl'lJ'IJfl'llfll11~ (Special Tax Treatment 

4 
Control Act of Korea 11'Jfl STTCA) 

I 4 
fl'111flfl 

t I I JI 

m'J1mmi.J~tiu1!'Jn11i'lfu1iUlfll'J'llfl.:i1m11~ 11lfl 1iu1m'Jvu·rHhn'll1lu1m11~ (1'1fu C\1~u'LI.:in 

!fl'lftflffi'jtif l'lfff "1'1"1) 

'JI d'J/ , d'J/ I 'JI 'JI Ji l'J/°' ll)'J/ I 

'\Jfl1JCIVl\Pl fl'lfll'J u 'JltJ'llU VI ~Cl'IVIU '1lfl\Pll'lfll1\Pl fl'I au 11 fl'U1iU lfll'J I~ !!fl 
~ ~ . 

I) 11u.:ifffl1Jfl1JV1m11 L~fl l -tt'1iu1fl1'Jih11u111 lum'Jm1 tJ1Jfll'J t~flgutlh~fl.:i 
'\JflCl'IVIU UCl~fll'Jtu~~ ll~U, Ufll'J '\JflCl'IVIU, utJ'J~lVlfl'lfll11~ 11'1~ • • 

v v 

Uflfl1llflUUfll'JC1'1l'JU'llfl'lflU~l'l~l1lUml11~UU FIPA n111uw:h~t:i.:iiii.J1mtu 

fll'JCl'll'JUl~~lflil 50 ~lU1flU lumw~iiUfl'1'1l'JU1Jlflflil 1 'JltJi11J'1'1l'JUtiu i.J1mtufll'J 

, u fll'j ~~Vi l'J ltJ'l lU fl l'J Cl mu,., l fl~ l'I~ 11 if .:i ~ fl'I fl l rfo;/ fl1J Cl l~1J 19!11 flVl 'I ~u L .Jiu . ~ 

I I" ' I SI 

'lffl'LI 1£7 VI VilPi 'l'\Jfl'l'U ~rJVI ffru'!f19!'1Jfl'IU fl'1'1VIU u~Cl~fluuci~'lf t:iuci~ VilPi 'I'll t:i.:i -ff1i! fl'l lU l mu'llt:i'I 
u • u 

I 1 I JI t/ 

l!'J fi11Vi t:idl u~ H 1.J'J::1 Vlfl' u ci:: m al!'J fi 11\11! 'J fi 11~1.:i~11iiT111mn a1..1 u l1.:i1111~ 'J111l1.:i ti .:i ff11u l 
v • v 

11 u .:i fft:ii' 'U'J fl'lfll'J ~~IPi'l'U~rJ 't1 11 l fl'ttU .:i ffflfii''LI'J fl'lil~CI 'l't'JU 1llfl~ l 'I tJ 'J ::t 'Ylfl'l ~ rlfllPi 'I 'LI 1£7 't1 fl ti1.:i 
• v v 

l l1lJ 1:: ff1J uci:: flQfl ltJ, ~ flQ111J wVi n fl~'l'U ~r7Vlir u., 
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Q.I .d tq jlcv 1 jl J} d ?I i 
'11 rl,HllfWITi'U lfll'J l~'J 'U'J ltl-:J l'U fll'JMYl'U ~H~ 11Ur11 nllJ'U'IJ'U ~fl'U fll'J • ,, . ,, ,, 

~~~-:i~'Jn 'ii mrn-:iVJ'U'U £J-:Jfl'U~1-:i~11 1~v~£J-:i hJ'il~Y1~1iivu w ff1u fl,nu Vi~'Jfl'il~1-:i~1Tuu~-:i£J~ 
' " ' Gt 0 jJ .clj/ 1'J}1 I QI .cl oClt.CV d I .. f .clo QI .t:!( 

t'Ul'IJ~£Jl'Ul'il 'U£ll,JrlYl~£J-:J 'll' 'Ufll'Jflfl~-:JUrl~'il~Yl~1'Ufl'U'U'J'l:l'YllJ£J~ 5 IJ'J~fll'JYl'fflflty fl£! 

SJ Q.I Q.I QQ.I Q I 'JI 
1) 'Ufl'U-:Jfl'U'U 'Jl:l'Vl 'Ufl-:J Ti 'Jfl'il fll'j rl-:JYl'U 'Ufl-:Jfl'U ~1-!1~11 • • 

o cv a ..c:ir, 

Uri~ "1'11'U1'11 'U-:J "1'£11~ 'U 'Yll-:J 

3) ~£1~£1~1u1$iuuil1fi~ ur1~ff'ty'lf1~ 'll£J-:i~m~.YhuYl'U'Ufl-:Jm'JlJf11'J'IJ£J-:i 

~ 'J fi 'ii fl 'U ~ H ~ 11~fl'J~vi1 fll 'Ju YI 'Um 'J lJ fll 'J (The representative director) 1fl'U1J fl fl rl ~ i ~ i' 1J 

£l"Y tyl~ 'illflflt]tt lJ1mm11 ~ur1~,r£Ju-:iriuu~EIY1 ium'J 1fluti1u Yl'U ihu 1 umw ~ii11 rllflfl'U ~u-:i 
'JI'" 0 1"0 I CV .ti!!I Q.11"0 O QQ.11 

'J ~ lJ~ 1fl11i:-lfl'J~YI111 YI 'U 'ii~ 'lffll'U 1 'il 'J1lJ fl'U 'tt'J £11Wflfl'U 'lffll'U 1 'il fl'J ~'Vllfll'J U 'VI 'U 'U 'J lJYI 'U . ., 

fj} CV d Q I 'JI j,I A,, QI .c::l t " ~ 1 QQ.I I 'j} I 

i:-1"1'£J'U'U UJ'lf'IJ fl-:J Ti 'J fl 'ii fl'U ~ Hm1 U rl~~ £1-:JlJ Hff£11J1JUJ'lfflfJH'U £Jfl'tt 'U-:Jfl'U 'U 'U'Jll Yl'J 1lJ 'tt'U ff1'U 
cu fJ q " u q 

"~ .C.Q.I Qldi' ~ 'J) G.ldlJl'Jl1 d~ id 
(Chushik hoesa) Url~~£J-:J11J'U'l.Jflflrlti'J'JlJ~1 'U'Jll'Vl'Uty'lf lJ£Jl'il11J'UrjffU'U'Uty'lf l~ 'Ufl'JW'U U~fl 

illu-:iriuff'w'll'1~'\J£J-:i~~'il~m11'.lu~ff£Juuui;1ll'ti'Jn'il~1-:i~11 u cu cu u q 

' ' Q.I a QI .i::s. .a a "i' 1 " o 
5) 11 u-:i ff£!~ £J'U'J 'U'VI r1-:ir1 lfllJD'lffl i ~vm 'JlJfll'J u~ r1~ fl'U (ur1~ i:-lfl 'J~'Vllfll'J ., 

u Yl'Um 'JlJfll'J) ur1~~ff£J'Uuty; ( ~1~111'.lu) ur1nhd'fu~'J 1i11tity1J1'1:! 'YI 1 ~vm'JlJfll'J ~ih51u l'il 

" ' 
6) fl n tJ 'J ~'!!"fl i'-:i m fl'IJ£J-:i u 1'1:! 'VI 'ii~ \l fl 'J ~ ~ u i ~ n £Ju 'ii u fl 111i1£J11 tl'-:i iY£i 

i' 1J 'J £J -:i flu~ 1v1 ~ u r1-:iVJu~-:i11'.l u 1£Jflff1'Jff1 ti ty v fl~ u 'U i ~ i' 'Un 1 'Ji' 'LI 'Ju -:i hw 1i u 1fl1'J 

~ 'J fi 'ilfl 'U ~1-:i ~ 11 fll'J 'il~'VI~ 1 ii V'U ~1ifvfl1ii~£J-:i i 4*ff11u111 "flj l'U fll'J th~ fl£J'U~ 'J f1 'ii flit~ 1-:i ~ 11~1 ~ 
" i 'Utfl1'11~~-:J'ttlJ~ 
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i.h~mffff11iTHui'~ph~'ll'1'll''U~'U u"'1h~mff111i1'1i'mn:rn~VJ'U'illfl~l~'ll'1~ u~il~fl~ 

ntitt 1J ltl~fl 111 tJ1l m'i iJ 'j ~fl fl1Jl 'in 'i) ~ 1~$111i1tlH 1~1J~ 1'1 iJ 'j ~ 1 '¥1 ff~ u i" ii fl ti..., 1J ltlu 'j ~ flf11J 1i 'j n 'i) 

y y 

'Cl~'VJ'U l u li'i fl'ilU'i~!fl'¥1~W'l li'~tri!1Jff'4'Ut11'iM'VJ'U 'illfl~l~'lfl~ iJ V11J~1~~ 11!~V~~~1J~-J'¥1 l 'U ~'U 
y 

M'¥1'U 1'1v~H'lf1~ ii'¥1'U'Ufl~\91utfl~l1~tt1J'1u~11h11Jo~tr1'U1 u~t111li1'd1v'¥1fl'1!'¥1fl1u1-ct'V 1m~ • • 

.;., f 9)41.:i S/9/ J} Q.I .t::::t.d. IQ.Id. 

t'V'lilfl11Jf'J1Jfl'U \911~'111t1 il11 1Jfl 111J t'U1J'U'U 1J1mm~ tu u fll'i fl'4 tyl\91 fl1J1i 'i fl 'il '¥1-ct ~ 'VJ'U 'i 11J fl1J fl'U 'il'U 
• y • 

1i 'j n'illi1l1 "~'VJ'U ~fl~ tr11J1'i t1d 1v'¥1i1'1L'¥1fl1u1-ctvi'u ~ ~ flt)tt 111 vVi ~11-ct fll 'i "~'VJ'U ~ 1~~11 l u ~ u 
"" ... ' 1Jl1"1VQ1J1J L'll''U The Law on Chinese-Foreign Equity Joint Venture, Provision on Guiding Foreign 

Investment Direction, the Industrial Catalog for Guiding Foreign Investment 

1\91 t1u 'i ~ff ~fi'u" ~ tt °"flfll'i 1"4ilfl 11.Jfl 1Jfl1 'i iJ 'i ~fl il1J1i 'i fi 'il il\91 trrnm 'ill u-ct ~ ri ~!ff~ 1J q q q q 

fll'i 'Cl ~'VJ 'U l u 1i 'i tl 'il U 'i ~!fl '¥1~1~ci \9111J~i' j 1J1'Clfl1tt 'U '1 ~~tt "'fl!flW en fll'i~ 'ill'i tu 1\Pl11J U~'U ~ l'U 

1 m ~m'i (m'i MVJ'U) 'i1v~1uf111mrlu 1i.J1$1'Ufl~1 flHfll'i iuu1111 l u m'i~11J-ct~'VJ'U ,f~iitiflu 1 'U 

'i~1J11 i'j l '11' tll'i tri! 1Jff'4'U l u 1 flHfll'i~iimrn~VJ'U 'i~tt1H~H'lf1~U'Cl~'lf11~'ULrl'U~!fflJ ~~ 
• y 

UV11Jfl'U~1~$111 flltt'U'111 "Foreign Enterprise" l11Jltl0~ 1J~'l4'¥1Vi~~l'U~'U 1'1V~'Cl~'VJ'U~1~'1f1~ii 
y 

'¥1'Utrl'U'Uil~\91'U!il~li'~tt1J'1 U~l"'i11JO~ffl'U1 • 

I. 1 fl Hfll 'i 'Cl~ 'VJ'U 'U fl~ fl'U~ H ~ 11~ l~f 1Jfl1'i ff~! ff~1J ! 'lfu 1flHfllHYlttf1J 

t'¥1fl 1 u hvm~flntnll\91'itrirvlmJ u-ct~m'ii~u1fl111Jfo-ct~fl11m~1 l 'il'¥11~m'itnll\9l'i 1 fl'j ~m'i .. 
, 'U tll'i ff~ l~'V'I "'~~ l'U 1 fl H tll'i L~V1fl1Jfl1'j 'U'U ri ~ U'CI~ il\91 mtt m 'i1J1°\91fl~1J~ ffltlW 

• • u 
~ . ~ 

1m~m'iffitti'rn'¥1fl lu 1-ctv.Uutr~tm~trirvlmJ 'i11Jo~mfl lu 1-ctvlic11trirv 1rn~ .. 
mm'it1-W1m l -Nl u m'ii~u1 'iuu1111'Uf1~~~\9lnwen' u-ct~1l411u'i~ff'¥1nm'V'l'Uil~11~ir'¥1 ...,~fl l-N1u .. 
mrni1\911tr~ l tt" tt~mfl~fl~i'.lfltfl~fl~ l cN ~9l'i ~nm~utr ~tl'~iimrni1\91mv l uu'i~mff1ij'V'lfl 
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2. 1flHfl1'jfl1'HVl'VltJ'IJfl.:)9i1.:i~11~~fl.:)fl11Jf11J t'lftJ 1m .:)fl1'j~ti'.ltJUtJ\Pl'j1tl9iflm'j • • 
foirntm1.:i'Vli'vrn1m uri::m'ji'fl'.1:11~ .:iu1f!au11 1m .:im'j lwnflfJl'lff1l1m'j1J ~iju 1t.1tJ1mtlf! hf 

Q,I t .C.d d " 1 .d.d " 11.:sd,, Q,I 1 ~ .d 0 Q,I 

tJ nri .:il'.jtJ 1'11.:J'lfll'ltvrn.:imnu ut.1 flHfl1'j'Vllflt.11'llu.:it'Vlfl tJ rit.1'Vlri111ri .:i m .:imrntJ<") 'Vl\)fl'11flfl 

1 flt.Jflt]l11l1t1tm::'j ::tijt.J1Jfl1'j tJnfl 'j u.:i'IJ u.:ii' i 1 fl'j .:inw'1n 1'1trn::fl1'j m Jju.:iu-1 '11flU l1 ri.:i u-ifoff'.1:1 ~ 

\)fltJnih:i.:i lflt.Ji'! 

3. 1 m .:Jfl1'jflUMl'JtJ'U u.:i9ii.:i~11~~u.:itt 111 t'lftJ 1 fl'j .:inu~m::'VltJfl1111liufl.:i 
t I JI I 

'IJU.:i i' i 1 m .:inn ti'.luti t.19iuf11111iju fl.:i'Vl 1.:im'j'Vll1 n 1 m .:inn Vil ~Yiu Vim1tvn::tl~n~1u1umn 

uri:: 1ij'lf1t.1 l 'Ufl1'j tJnilu.:i uri::w\Pllm'Vli'vrn1m~u 1flHfl1'j~'U~tt1111flt.1i'j 

.... 'jJ 

'Uflntl1'UU'11fl'Ufl 1- 3 

,, 
1J 111'Vl '11n9i 1.:itl 'j ::t 'Vlffff11J l'j fll~ 11 ti '1.:J'Vl'U, 'UU fl'U lfl 11JIl1'11tl'jUU1J1J~.:iu . ~ 

l. Corporation (1Jll1'Vl) ti'.luitlutJtJ~iit.111numn~~~ luufl'U1~11J111vai'.lu 
~ 'j n'1~ti'.lu ~in:: l u'V11.:intJl11l1t.1'11m ~ 1'1Ju.:i tJ 111'Vlmmrnvh ~qiqi1tm::ii'.lut ~ 1'1Ju.:i 'V1 i' YHJi1u 

l 'U'U11J'IJU'l1Jll1'V11Jll1'Vlff11J1'jfl'1fi'Vl::lijt.J'U 1~l'U 2 'j:;~tJ~U 
'P' I 'jJ 'jJ .I ... 'I 

1) mt.11\Plflt]l11l1t.1'1Ju.:iul'!ri::mucvrn m~rn.:inn'1::IJ'j::flfl1J~'jfl'11'U1JWCV1'1 
,, ., 

tl'utvi11fo 

llfl'Ulfll 

2. Subsidiary (1Jl'l1'VlVUtJ) 1Jl'l1'V19i1.:itJ'j::l'Vlffff11J1'j fl'Utl1t.Jfl'1fl1'j l~11Jl l 'U 

u fl'U lfl 1 1 ~ t.J'1fl 'Vl:: iij vu tJ 111 'V1 du vm v l ~ flt]l11Jlt.J'j:: ~ m.h ::t 'Vlffu ri:: 'j:: ~ tJ 11w CVJ ri 1 ~l u ii fl'.l:IW:: 

l~ a 1ntJ fl n '1 ~'Vl:: l ij am i'.l u Corporation ~fl 1~ l tJ1 [J1J'IJ fl'llJ l iJ 'V1 au a9i flffl'IJ 1 ~ fll1 if ~'U l1'1:: 

14 1 1 o' 'jJ 'jJ 'I 'I . 
fffll'l. \Pl'jfl'U 'Utm:: fffll'l. ll1'U~l1m. 'IJU1J'1fl1'Ufl1'j'1.:J'VltJ 1'Ul1fl'U'U1~1. 1'U www.depthai.go.th, 

access date February 20, 2007. 
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. ,, 
ff'tyty1~1.:i41 Vit11'1:iY1tiDv~11iium1 hh1~ ~ln~Ddi lJUfl'W 1~ 11vi1tl'u hhnmrn 1 'I.Ji~ vn~ u.:i 'i11n 

t11'1:i'YIUll'U fltl'iJ1~L'Ylffllfl'W1~11~ 

3. Branch (ffl'lll) t1l'l:iY19i1.:iiJ1~mtlffllJ1rntil~ffl'llli'WUfl'Ulm1~ i~v 
,, 

'i1~~fl.:i'l.Jfitl9im11 Investment Canada Act UCl~fl11'i1~'Yl~tfltJ'Ui'W1~~tllJWCl'Hl 'UUtl'i11tlU'U 
,, . 

qa,1 ' $1 Q.I..:::. d.c:ir. Q.I ' .c::t i"o .q "1 ... 1" 1J}$1..,ld .t!t 
tJ1'l:l 'YIUlJ 'i1~\Pl fl.:J 1 tl~~ 'lffltll1 'U ff'UUCl~ffqjqjl\Pll.:J'l 'YI ffl'Ul ~~ 11 'U 'U fl11 LlJ '\Jfl &~! IJ1 tJtlflfl 'i1 ~ 

1 ~i't1i1'Yln iJ1~ iv'lfu 'Vl1.:imilt11.:i Dti1.:i 

4. Agent (~111 'Yl'U) t1l'l:iY19i1.:iiJ1~1'Ylffff1mrn1t111'1i' 1mVi11pn'i1r-hu m.:i 

~111 'YI 'U fl 11lJfflJ~'U n 1 ~l1 iHtJl'l:i'YlntJ~1U 'Yl'U fl11 'i1~iim1fi lfftlltlll 11 i 'Um W ~ 11liiff'ruru1 
fJ ti u ti 

5. Franchise (uvhu i'lfff) L~l'\Jfl.:JU'Vh'U i'lfffffllJ11(l l~i1'Yliium1Vi11i1fl'i1Ufl • 
Hc5Di1'Yli uvhu i 'lfffffllJU(l'lltJwi~Dti1n1~1~1 i~v1 ~11u 'Yl'U ~ln~ uvhu i 'lfffi 'Uufl'U 1~ 1 .. . ,, 
'i1~~fl.:i'l.Jfitl9i1P1llJtlt)l1lJ1tJ Federal Competition !!Cl~ Trademark 1111..1.:i tlt)1~ti'.itJtJ'\Jfl.:JlJWC}'1Cl 
d 'J} 

fltl~1tJ 

I """ .1 i i ' .1 ''LI .d • 
6. Joint Venture (fl1111lllJ'U) ltl~'IJ'U ~t11..Jflf1Cl\Pl.:JU\Pl 2 fl'U'IJ'U LIJ\PltlCl'l'Yl'i1~'Yl1 

rpn'i11111tiu ff'tyty1m1111111ufl11 'i1~1~1..Jl1tl'1~m1Vi1.:i1u i m .:iu~1.:im1t11l111 uci~mrnil.:i 

~rnrh h Dti1.:ii~L'i1'U Dti1.:i h~~ i.h~mffufl'Ul~11imnt)l1lJ1m~-...1~ii1l1i't1 Joint Venture 

1. Partnership <i!uri1u) 1i'.lufl1111ff'11~un1~l1i1.:ii.Jflflci~Vi11pn'i1Dti1.:i1~v1tiu 

i~v 111 ~lti'.l'U 'i1~~fl.:iiifl11\PltlCl.:Jti'.l'Uci1tJ~tl'l:lW Utl'l:l1 General Partnership (,Yu ri1ui1 i 'l.J) 
,, . 

'i1~~fl.:ii't1H~'lffltll1Uff'Uflti1.:i111~1ti~ i'W'lltu~Vi Limited Partnership (,Yuri1u~1n~) 'i1~iifl11lJ 

,, 
8. Sole Proprietorship (l~1'1Jfl.:Jfl'Ut~tJ1) t~1'\Jfl.:Jfl'i1fl11ti'.l'W~i'tJH~'lffltll1Ui1'W 

,, 
UCl~ fftlltll1..1'.:Jl1lJ~ 

u u 
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., ., ., ., .k • 

n.:iu d111i''lJfl1'j~~~'l'LI111'Vl (Corporation) U'U "flt)l:aijtJ'U~U'l1'U.:JnU1'fl"Ul'il 
.,. "'.I o ,,, • """' o .1"1.1 "~ 
flU flQ'111JltJl::~'Uul::L'Vlfffl1'11'U~ '11 Directors (mrnml'UH:l'Vl) 'ill'U'l'U 25% 'IJ'U rn 'il::91U'll1J'U 

Canadian residents (Ltl'U Permanent residents 'H~U Citizens) '111fl Directors tl'utifl11 4 fl'U uti1.:i 

tl'uv 1 fl'U 'il::~u.:iLtl'U Canadian resident ul'iflQ'H1J1tJl::~mJWcrJ'1UtJ'U91111um1::lJWCfHHl'1 
d'9) 0 , ,, • 0 .l "I.I ,, ?I . . I "' Q 

l'UU';i911fl1'11'U~ '11 Directors 'il1'U1'U 50% 'IJ'U lU 'il::91V'll1J'U Canadian residents Vtll'I tlfl911lJ 

flQ'111J1tJl::~'UlJWcrJ'1 'U1~'lf 1mfo1ijv flit'Ufl u1'Ui''U fflfl t tJ11ir 1 rn:tf v 1m::~'UU~'U~flt:i'U 

11iij~vtill1'U~~.:iflriTlflV Directors 't'Jflfl'U i1i~1Lll'U'il::~V.:JLlJ'U Canadian resident ~l~ 

Investment Canada Act 1lJ'U flt)'111J1tJ'j::~mh::L'Vlff'IJV'lllfl'U1~1~'l ~fl1'UfJlJfl1'i 
., ., 

'1'1'VJ'U'illfll'i1.:JU ';i ::l 'Vl ff flt)'11lJW~ .:Jflci 11'il::fl1'UfJlJfl1'icHVfl 'il flll Lm::fll'ifl 1'U'i1lJfl 'ii fll ';i ';i 1lJ n .:i fl l';i 

l il ~ fl'il fll';i 'l 11'JJ'il1 fl'U ~'11''Vl ~ 1'1'111~ 1 ~ tJfllU" (j" H'1 ti ';j:: ltJ'lfU~ llfl 'U 1~ 1 'il:: ,~ i''U l ij'U '11 f{ fl 
., 

(net benefit to Canada) l 'U'V11'1Ufi'Li~ fl1'i'1'l'YJ'U l 'UUfl'U1~1'\JU'l'U1lr'Vll'i1.:itl'j::L'VlfflflU'Un'l'l1lJ~ 
,, ,,,, d • • 'l" -k?t I ,,;..,,. 

'il::91U'IU'il'l'UVl.J'1'iW'1::LUtJ~ (Notification) '11 Investment Canada CJf'll1J'U'l1'U1tJ'l1'U'Vl';i'UH~'lfU'U 
., ., . 

'V1 ';i l'UflltJ 'l 'U 30 1'1.J 11fl.:i'il1flfl1'jcHU'IJ1tJI ii-1 'il ff'UU~1 ul'i0'1'U111'Vll'i 1.:J'lfl~.yjtl'j:: L'Vlff'IJ U.:191 'UllJ'U 

irm.:);n WTO 1~1lU'1.:J'Vl'U'l'UUfl'U1~11Jlflfl11 250 '1'1tJ1'111tJUJllfl'U1~1 'il::~u.:J~l'Ufll';iVl'ill';iWl 
• u 

,, "' ,,, "''"' .., 91'i1'ilffU'U (Review) 'illfl Investment Canada ~1tJ flWVrn1'iW191';iJ'ilffU'U'il:: 'lfnm tlJlfl'U 45 1'1.J 

Competition Act Ltl'U flQ'ttlJltJ'j:: ~ m.h:: l'Vl ff'IJU'I U fl 'U 1~ 1~ 'l ~l~Vf mrnm:: 

ri -u iYl lJfl11 u 'll.:i,JtJ uti1.:im'11m::Q~linlJ hmf!m~1 flQ'11111tJ~"nri 11m.h ill tJ 3 ri1tJ ~t11fil'tyci fiu 

1. Criminal Offences i~uri fl1'jm::l11l~ci ~ff'IH'1'll1'mrn'll.:i'litJm.:11pn'il 

'1~MtJV1'1lJ1fl ~1VV1"1'lf'U Price Discrimination (fl1'i'1mlfll l~tJL'JJ1lJtJ1inlJ) Predatory 

Pricing (fl1'i,:f'l.J'jlflll~t:in1'11tJ~u'll.:i'll1'~'U'il1fll!'jfl'iJ) 1m:: Misleading Advertising (fll'i h.JflWl 

'ln'UL~tJ il.ittl'U 'il1'1) Ltl'U~'U 

2. Civil Offences i~uri fll'jm::.Yh'l~ci ~ff'IH'1'll1'm'ju'll.:iiti'U'V11.:J~'ifl'il'1~'1'1 

u~hh.nflil'l'll'Ul~~'il::11'.ltJ Criminal Offences ~1tJV1Wlf'U Refusal to Deal (flntlfim1i~'il::n1 

fl1'ifl'1~1tJ) Tied Selling (fl1'j'IJ1tJ~1'1) 1m:: Exclusive Dealing (fl1'inlfl1'jl'i'11~·vn::'iW) 11'.ltJ~'U 

.:::., 9J d. ..::::rt. I 

3. Merger Regulation fl1'jfld'lJ'j'JlJfl'ilfl1'j'iJ::91U'llJfl1'j9l';i1'ilfftJ'U'Vl'il1'jW111'il:: 

ri 'IH'1 'l l1'm·H1'll.:ii\i'U'V11'll!'jfl'il'1~'1.:JtJVNlJ1fl'l1~tJ iii 
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" . . 
"'-1 ... ,,. ... _1 .... "'i" 

mm 'il 1 fl tJ lJ 1 :: m ff u fl tJ Hll t1 'l lJ fl ti 11 m t1 1 :: ~ u lJ 1:: t 'Vl rm tJ 'l 'VI 'lf fl 1 u fJ 1J m 1 

'1'l'VJ'l.J'l.l~FJU'i EJ'Vl~ l'l'lfl9ii lJ 1p n'il ~ffltlf\!'l ~ fltl'l::t'Vlffi~uti Telecommunication (fll'l ~flffl'l) 

i~t1 hiiir'lf11~1-:i'!f19iilmf u1fiun-h 20% Broadcasting (J'Vl~ i 'Vl'liffu) i~t1iilflflfl i um~fl!l\91 

1irnu'lfl1~l'l'!fl9itt1flu'if1''Vl~fl1UfJ1J i~t1'lfl1~l'l'lfl9i Newspaper (l1U'lffflfi1J~) tm:: Financial 

Institution ('C'l'CllU'l.Jfll'll~'l.J) 11~1'1.J~'l.J 

tJ flfl 'illflflQ tt lJltl'l ::~utl1:: L'Vlffu"'1 i tJ m'l1pfi 'ilt 'liu nu lfll'l u~E1' 'Vltl1::tiufit1 

~ti m 1 1 rn:: fl l 'l 'Yi fl -:i 1 ~ t11'Vl l 'l m fllff 'il:: l1flQl11J1t11:: ~ 'lJ ~ w C\'l m 'Ii' llJlfl 1u fJ 1J 1~1J191lJVfl~1t1 

l " . " -1 "' ,d,,. " fll 'l 'lfflt) l11Jltl~ll '1 fll'l C'I 'l'VJ 'U 'il lfl\91l'l~11'\J ti 'llJ 'l ::t 'Vlff1J11'119W 'VI 1J fl 111J \91 ti 'l fll 'l 

I .I I "' ... i " , '"' -1 "' I " fll'l C'I 'l 'VJ 'l..l 'il lfl\91HlJ1 ::mff1'lf'U1~t11flu 'VI t1 ulJ 'il:: 1J1Jflt) tt 1JltlIJ'l:: m:irnpfl'ilfl'U m-:i~11m vn:: 

11~ ii fn 'l fl 1U fiJ 1J fll'l 1.h:: flflU lp n'il'\J tl'lfl'U ~ H~ 11itJ1p n'il fll'l HiJ \91\91 llJ The Industrial 

Co-ordination Act 1975 1\91Qtl'l::ff'l~UC'l::ml'flfll'l fit1 L~tlfl1UfiJ1Jfll'ltl'l::flflU~\9lffll1mrn fll'l 

Hil\91 tm::ri 'ltff'i1Jfll'l MVJ'U l 'U t.l\9lffll1fl'l'l1Jfll'lHil\9l tl1::tfl'Vl~i'!UlC'lffUUff~'U ~'ltll'H'U~ i ,r 
" . . 

.Ct, Q.I' d ' " d. -1 .Ct, .Ct, d 0 ,, 
1i 'l fl 'il'Vl 'l'\Jtl 'l 1J 11"19WUC'l::'\J fl'l fl'U \91l'l~11 'VI 'il:: lJ 'l:: fl flU 1i 'l fl 'il fl l'l ~rn \91 \91 llJVl fll'H 'U ~\91 fl 'l '\Jflfl'U tl.11\91 

q q q t.11 

" " 
n-:iui111'1'flfll'lfi'ill'lWl fifl fi1ll'lW1'illfl11H'U'll'U im'lfll'l 'lltl'l1'Ufl111Jli'J'Uitli~'\Jfl'l iflHfll'l 

" " ' . 
1tluuu i 'U m1~1m1'l'VJ'U n-:iiHi1~t1'U i '\If u 1,rfll'lffUUff~'U1 'U i m 'lfll'l Viiim'l~11JC'l'll'J'U'l::wh-:i 

~ 1'l'lf191Irn::'lfl1~'U1 i'J 'U fi lff1:l 

" 
ri1u ff'~ri1u l u flnfi 'il n w lfl 11m ilu~1-:i ~ 11iru mm tttlt1'il::v~ '11 't1fl ff'~ri1u 

,, ~ d ,, d. Q.I' i ,,,, ' ,, i ' "' ... 
fll'l'ill'l'll'U flflVJ'U'il~'Vl::!Utl'U 2 m'Ut'H'ltlf\Jff'H'l! '111JHUH'l1'1.J\9ll'l~11 1Jlfl'U 10 fl'U tm::'l'U 

9i1u'Hil-:i'U'itt11iil1fiu 10 iJ ~iln'lflii11miJ-:iu'itt11~Hi~iil1fiu s il 1i'Ju~u n1n'il~f11Ufl1Jfit1 • • . 
1i 'l fi 'ilfl'l::'VlUfl111Jir'U fl 'l 1i 'ln 'ilfll'lHtlVI l1 ~ fl1i 'l fi 'il'\Jl~UflC'I 'U 1vi f'l~Ufll'l HtlVI 1m::Vi'il l'lW 1V111J 

q q q q 

" u 1t1rnt1'\Jt1'li'!iui1-:inmiru 

. . . 
d. I QI' <Cl d. ~ dd, .Ct, 

'Vl'il::m ::'VlU\9lflfl111J1J'U fl'l'\Jfl'l'lfl\91 fl1'Jffl1i l'lW "l'\111'1::ff'11i'l'l1J ~ 'lfl'il'Vl1Jfll'lH'1Vl excess capacity 
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(~'j n \)~nn l'j ~~9111lf11fl'Ull~1) ~ 'j fl\)~"f)l'j'\J l~l1flft'U11P1Q~'U l u f)l'j ~~\Pl 1 'il rrn::nm'jfi \ll'j ru 1 

'jltm::tflfl'il1P1111u 1v'LI1t.1'\lfl.:ii' ! l uu9iri::,$1.:inm 

' ""' v _, .... ' 91 " 3.2 lJUl'lfll'l't1Hfl.Q't1lJltufltl1fl'Ufll''ju'l::fl8'Ufl'\lfl1'1'\18-:iflUVIHA111U 

AHU'l::l nf1 fi m:n fl'lrun;, fl1'1U"i::mm n;, m"i l n"lfllJUlfllJ 

mfotitn.nv Exon-Florio \l:: i"nfl1111i''ill \l'U l ut~fl'l'\rn.:iitm'jVi\ll'HU 1t11u 1\l l u 

f11'ju111 n ~ 'il f11'j"' fl.:J 'LI 11:i V19i H ~ 11 u9i f1tJ'111lW l u 'j w ffl'\11 t ,$u nti 11111v-:i1~ 1vn \l f11 'j 

1'Yl'jfl11u 1ti:un'1'lJij'j1 vri:: tflfl'ilt~v1ntJin f11'j l u m'jfi \l l'j ru 1ff'ty'lf1~'Ufl.:i'LI11:i'Yl~i''ilt \l'W 111nn-:i1 

1Jl\Pl'jl 310 '\lfl'I The Communications Act of 1934 i~ti111u'il.u'fl~ln'ilffl'l1i''LI . ,, 
n n mm l 'Liu'4 ty11P1 "1111 i''U ~Vi'Uui''U l 'Uu'4qi11P1mnh::nu'Un\lf11'j1'YIrn11u1ti11uri::mniJiV1 ~~.:iiJ 

,, QI ' _, ... ,, ?t ,,.,. l "" 
Section 310 (a) '1111J'jj'lJlft'UU'l9ll'IIJ'j::l'Ylff'l1'jflfjlll'l'UllJ'UfjtlU 'LIU'4q)l\Pl'1 

,, ,, . 
u9i nti11mv1" 1~..1' rnm'jiifl~ uV11.:iau111'ilt.1H1utJ11:i'YI 1~rn~.:i l umw 11tl'.:iiJ ff flu iY'YliiVi \l:: 111' 

"I , 'l 'J/l , ,,,¥ I QI I QI I <>.c< I _, 1 o' 
'\1'jtJ 1J '11 'UU'4q)111 'il'\l'UU~f1'U11f11'jfl'l'fl'Ufl'l'U'l'UU.:J'j_!'Ulft111'1'lf1111J~ftm::'Yl'U11U~ftlJ'j:; fl'lf'U 

fflfil'jtu::111'u iij 

Section 310 (b) (1) ..1'1111Jflflftfi'jrn'il1~iii~ijff'ty'lf1~m111nuiJ'j::f1U'Ufl\lf11'j 

1 ,, ., ,, ,, "I 'JI ,, QI I l 
'VJ'jfllJ'l.JlfllJ U9l lJ ~'1111Jf11'jtlfllt'Ul'll'IUU1l'il'll'lf'U 'U Section310(a} 

,, C\C\ .d Q.I i J. ' 
Section 310 (b) (2) '1111.l'U'il'l.Jflflrl'Yl \l~'il'l'U'U \PlllJf1t)'111l W'ill'l'lh::t'Ylff'lh:: f1fl1J 

<> 1 ,, ,, ,, ,, "I ,, ,, QI I l 
f1\lf1l'j 'Yl'jfllJ'UlfllJ ll9l lJ 'il'l111Jf11'jtlfllt'U'Yll'lflfllJ'il'll'lf'U 'U Section31 O(a} 

Section 310 (b) (3) l1'11l1Jflflftfi'j'jlJ'illUft::ii9i1Jflf1'19iH'lfl~ilu~'U'Yll'l'ilHlu ,, 
~i'lJ l 1Jfl'4 ty11P11h::nfl'Un \)f)l'j 1 'Yl'jf111u1f111tnun-:i1~flvci:: 20 'Ufl.:i~u 'VJ'U V1.:i1111'il t't'l'il1u m'j ofl . ,, . 
~u ~.:incl11iJ.:ifi'LI l '*l um&Vi~ci.:iVJu9i1.:i'lf1~ofl~'U 1'ilvH1utJ11:i'YI 1~rn~.:i trn:: l umwVi'LI11=i'YI 

~ H 'lf 1 ~ i ij ij V l 'U 1\lluf11 'j 'U1'11 l'j ~ 'il f1 l 'j U~'l.J fl fl ft~ l ~ 'U ~i''U l 'LI fl '4 ty l'il iJ 'j:: f1fl'LIfl\lf11 'j 

1 'YJ'jfllJ'UlfllJ~1t.J 
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v v 

'\lti,:i'1ul'Jul1',:il1"" i un·nliu111n~,:inci11ihhu1'1 i u m·rn1utJ" ~i'u i um~ qi11P1n,:i i u m~1P11 ,:Jl1~ti 

'VINfltllJ vm1'UflW~m1lJf111 l'Vl1fllJ'UlfllJl1~tl Federal Communications Commission (FCC) 

d I 4 SI i CV I .d t "I Id t tl 1 o' 
1l1'U11f111fltllt'U 'Uff"ff1'U'VJ~,:Jf111 tlJlJPH'lm~'V11J\Pltlf-l~ 1~ tJ'll''Uff11i11W~ 

ff1J I ii tl ~ '11f1~.ij'tltl1 l1 'U "I~ tJ1fl1JI 'W" l'U f111 a ti'1'U'\Itl~fl'U9i 1~~11 l" tJm Vn~ 

Section 310 (b) (3) trn~ Section 310 (b) (4) il',:i11iihn1lJi'"t'1'Ui'U'Vll~tlfiu~hY~f-l~ii1'iH:lqi111iu 

m1u,:i~ui~ FCC ~~i~titint'ii'.iti1nm1iunnf11u1wff'"ihui1'urhu9i1,:i'l1'1~~1~vni1 Guidelines 
~ . . . 

• • • • 4 QI 4::::i .r:!l ~ 

for FCC Common Carner and Aeronautical Radio ltcenses llJfl1'U'Vl 17 1"fl'U'Wf]ff'1f11tJ'U 'W.ff. 2547 

rnn m 1~~nci111~ nrn u"u u1m,:i i u m1f11u 1w ff'"ri1u m1i1tJt1''U'Uti~9i1~'11'1~ • 
i 'U U~'l.Jflfl~~'Utii'u i 1Jfll!t!Jl1P1f1111.h~ntitJn'1f111l'V11fllJ'U1fllJU~~1n~ ~,:iijmfonn f11u 1w i 'U 

2 'tif1l:JW~ fifl f111fll'U 1W f111 afl.J'U'Vll~flfllJ'\Jfl~'ll'11~1,:J'lfl~l "tJ i ~~1flW '11f1ff"ri1'Uf111afli1''U '4 ~ • 
v 

iuu9i~~-c11~1Jci'U'Ufl,:Jf111afl'1'U (Multiplier) u~~m1f11u1w 1"v11ii~~1fJW (Multiplier not 
• v 

used) i u mwVinuatJt1'u '\ltJ,:i9i1~'ll'1~i uu1,:i-c11~11i'u 1v,:in11u1un i u m1fl111flmrn~111l1n • • 

uij'f1Ql1lJW Exon-Florio '1~ hmm1lJi'"t'1'U i 'Ut~ti,:i'\lti,:i1nm1Vi'111w 1ii1u1'1 i u 

m1u 1 l1 n ~" m1'\Jfl,:J1J 111 n9i H~ 11 u9i f1Ql1lJ1tJ i 'U 1Wffl'\J1 1 'liu nti l1lJ1vii~1vfi '1 m1 

1'V11fllJ'U1fllJn'tiuij 11v~~1vv"1~v1il111n m1 i u m1~ '111w1ff'w'll'1~'\Jfl,:j1J 1-irn~i'"1 '1umnni1 .. 

f111fll'U1W f111 a fl'1'U 'Vll,:J flfllJ'\J fl,:J'lf119i H 'll'l~l "tJ i ~~1fJW (Multiplier) '11f1 
v 

fffiri1um1atJ'1'Ui'Uu9i~~-c11~1JoM'U ij 2 mw tifl 

" i .,,.., 1 ~Q.I 4 ".d?i " i ""'"' "" (Equity interest) lfltJ~~ 20 'U1J1l:l'Vl A fitllJHJ'Vl A flfllt'U'Vltu'Ul'J'U1fltJ~~ 40 'U1J1l:l'Vl B U~~lJ 

u1u1'1f1111~lJ111li'Vl s ium,:itlfiu~ ff'"ri1u'1u'\JtJ,:J9i1,:i'lf1~~atJiuu~li'Vl s ~,:i1~u~1~i'11 
i 1J fl'!.! qjllPltl 1 ~f1tl1J fi '1f111 '1~ I vi lfllJ l till~~ 8 
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Sl4 " t Q .d , ... • , 
~~fl1'J (Non-controlling voting interests): 111nr~mllflHll.:i'lfl;tlH'lltl'J1t19f.:i l.llHl1'U1'1 'Ufl1'J . 

.:::::.. GI 4 " , Q GI " j) Ad Q .::::.. 

'U'Jl11'J'1~fl1'J (Non-controlling voting interest) (lfllJ'U 'U'U'Jl:l'YI A mm,:; 30 'IJfl.:jlJ'U'Yll.lff'YITi 
v • 

flflfllfft1.:i~.:im.J~'Ufl.:iu'1ir'YI l~t1nu'1ir'YI A ofl..ru hw11Hh11u1'1u'111niuu'1ir'YI B ~mm:: 40 

ff~ ff 1'U lf 'U ~ J1 ff'YI i fl fl fl1 ff t1.:i 'Ufl .:i ,j 1.:i '!f19il 'U 'LI 1 ll 'YI B ~1~l'LI1 u fl'4i\jl;t1.l'J:: f1fl'Ufl'1fll'J1vl1 fl'U 

fmm:: 12 

fll'j ~ 11.J 1W f11'J ifolf 'U m.:i Ufll.l'UtH'lf11~1.:j'lf19i1 ~ti hi1 cM~1t]W (Multiplier 

cv ' a " 1 ... .,. not used) '11f1ff~ff1'Ufl1'J(lfl"'l'U 'Ul1Clltl'J::~'U flfl 

~l'U 1W '11f1 ff~ ff1'U fll'J Ofllf 'U ~ij ff'YI i fl flfll ff fJ.:j trndhhtJ 1'11 'U fll'J'U '1 l11'J . 
Q.I ' .::.a " .ct.:1 .c. Q ie:S. i ""... " 
'1~fl1'J (Controlling voting interests): 111nm.:i'lfl;l(lfllJ'U'Yll.lff'YITiflflfllfft1.:i 'U'U'Jll'YI A 'Jfltl'Cl:: 25 

u~1liih31'U1'1i'Ufl1'J'U'1l11'J~~fl1'J'U'1ll'YI A trn:: u1iJ'YI A afllf'U~i1ff'Ylimimifo.:ihrn1iJ'YI B 

~.:i1ll'Uu1il'Vl~ 1~1'Lifl'4i\J1;t il1'th::nflun'1fl1'J 1 Vl'Jfll.l'UlflJ.Jlu-ff~ri1'U~flt1'Cl:: 40 l~t1u1il'Vl A i1 

ih'U1'11um'Jfl1'UfJJ.Ju~ir'YI B i'Wm·nJiju9i '1::afl 111-hu~ir'YI B i1lf uri1u~1.:i'lf19i~irnVliflflmift1.:i 

.d111"' " Communications Act ;lll.l'YI l~f1Cl11l.11UCl1 

iJ1'U 1 '1mrn1ufJJ.J~.:i1tlu l'i1utJHi1Tl't1J 1 u fll'j nm u ~~;i'j 1'Um'J~1'U1w-.! u ri1u 

' ... :: ' 111"?1 _, ... • 1 .J 
;11.:i'lfWl'U'U U'lJ.:jflflf11~11J'U 2 u'J::l.flVI flfl fll'U1'1fl1'Jfl1'UfJl.f 'U'Yl1.:if1t)'11l.lltl (De jure control) 9f.:j 

Q GI I Cf SJ d..::1 Q Q .c::t. I Q I .d .id .!I ~ 1 o 
'1~ Yl '11HU 1 ~ 1f1 ff~ ff1'U fll'J (I fl ll'U Vil.I ff 'YI Tiflflfl1ff tl.:i111f1'U f111 f1.:j'l1 'U .:i 'tt'J fl l l.I 11Cl:: fll'U 1'1f11'J 

fl1'UfJll iu'Yli.:iuiju9i (De facto control) ~.:i'1::Vi~nw 1'11t1~1UU'J~ff1m'Jati.:i~11~i1v1'U1~ 
v 

mufJJ.Ju~il'Vl ium.:itJiju9i ~.:i-U 

1) ffi\J'lf19i'Ufl.:i~~ij v1u 1 ~fl1'U fJl.f fll'J ~11 ilu fi '1fl1'J 1 uu~ 'Cl::-l'U 

2) ffi\J'lf19i'Ufl.:i ~~i1v1'U 1'1 i 'U m'i~~ iYu i '1t~t11titJ'U lt1u1t1 m'i ~~1;1 ~ t1J.J1rn:: 

~~Vi1rnnm'J i~v~ufi1•trn i 11vuru1;1 . " 

t:S a ' o ct. 

Vl WJf11'11'U fl'11f1fl1~11'U 'U fll'J 
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1~m1::Vi m1w 1~ih51im1mmpJ ium.nJi)u~ 'illflil 'il ~ mh'l'l 'ti' 1'1~\Jt;j u11t1mw hl 
(Case by case) 111:1:: 'il::ti~ff'~ ff1\J m1i'lv~u~iHh1~mm1fft1'1'1Jfl'l~ih'hu 1 'ilfl11JfJ1J i \J'Vl1'111i)u~ 

Q.I ti ~.d. 0 " t ' .c...d. ' " 
\9111J'H 1:1flmwC}'11rn::11i m1mu1w 11u "1'1\J \911'1'lfl\91'Ylfll:l111Jltrn 1 

1 ~vni iJm~' 11Ti m1ium1Vi'ilnw1 ff'~ri1u ~\J ri1u l'i1'1 'lfl~ \9111J flt)'H 1J w11~ 1t1n'ilm1 

1'YI1f11J\J lfl1J'IJ V'l ff'H i' ! Vt1Jl miifl 111rn::1flt1~ vti1'11Jlfl 1~vii m1il 1~111iJ1 'IJ V'I u1u 1 'il i u m1 

1Jl'Hl1 ~~ m11'ti'1miJ 1:: flV1Ji u fllHll\J 1w ff'~ri1u~u ri1ul'i1'1'!f1~i \H~\liJ~mw~hv 11~~ih 

ff' 'lm\91~;jVfltJ'Hmt1 i~i i1'u1u l'il~rivfi.U 'iluri FCC i u m1 fl'4 tyl\91 i i1' i1~1Jflfl1:1~iii1'u ri1ul'iN'lf1~ 

1nufl11mwcti'~n111u~ HiJ1::flv1Jn'ilm11'Yl1fl1J\J1fl1J i~111m~u 111;juiJ1:: 1v'Jful'ivmli11w 'lf\J 

~1VV1'1~ \!fl~ 1111 ff~'! i ii'tM\J 1111,j' 'CY'H i' ! fl11J~ miju 1t11J ltl~ 'il:: ~lfl~ ff'YI ~'IJV'lfl\J~l'l 'lfl~i \J m1 

~ •d.cS. , , ~A ", 
iJ 1:: flV 1J 1i 1fl'il1'YI1fl1J\J lfl 1J 11\91 fl1J fl11~fl\JiJ1\J11 lflfl11 M 'Yl\J 'UV \I \911\l'lfl\?'ltflViJ 1:: 1 tl'lf\J \91 fl • • 

iY 'lfl 1 iJ{1;juiJ1::mff~iim1vvflflQ'H1Jlt1m1u~'liU'\J'Yll'lfl111i'1 "Competition Act 

2004" 1 ~vii1'il\91\J111Jw1~ vu'! ;t 1J11ri::fl11J fl" m1n1fl 111J\91 fll:l \I~ 'il:: ii~"~ vm1 ~ln~ fl n 11 ~ 'loU\J 

11 'tl'lnu m1i-Mu1u1 'il1 m1 fl\911:11~'\J~M~ii u1u 1 'ilmu fl\911:11~ 1rn:: n1n1J~ u ri m1fl11J111J m1 m v1J~1 
~ ~ 

Ji " " " " 
fl'ilfl11CJf'11;j\JfJiJin rn~vfln 11~\loU\J 1~ mn1 i'lu flQ'H1JltJ~ u1Jui i1'iim1i~~'lfltu::m11Jm111 

~ 1tJfl111l ~ \loU \J 'Y1Hfl111i'1'1J v \I iJ 1:: 1 'Ylff 'Y'l 111tl'1~ nm \J ~1J 1\911fll11~ fli1V'lfl\J111:1::U'lfl 1J i ~\91 llJ 

" " flt)'111Jltl ~'lul'i l lJfl1lfllJ fl.ft 2005 ul'ivfi1'11'.i~\91llJ flt)'l1lJWfll'.ill~'l,j'U~lJ1JUii~t'l1'it11pn'il'lltJ'I 

iJ1::1'Ylffi u n'ilm1~11 iJ hwili~i ~m'Vn::1'il1::'il'I i un'ilm11 'Y11fl1J\Jlfl1J ~vm11111:1'!f'U 1Jlfl11 

' 
.... 

0 
"' i i/<d. ' Q.I i "" ,. .... 

flt)'H1Jltll~'Wl::1vrnmfl1J~l1'1 '111Jfllrn'IJ'l'IJ'U \Jfl'ilfl11 t 'Y11fllJ\JlfllJ'H1V "Code of Practice in the 

Provision of Telecommunications Services 2005" '11~fl "Code 2005" ~'lfflfl\91'.ifll'.il;j\JliJ\911lJ 

flt)'H1Jltl 1'Vl1fllJ\Jlfl1J fl.ff. 1999 1Jl\91'.il 26(1)(a), (b), (c), (d), (e) 1rn:: (g) hw Info-Communications 

~ QI ti 'JI i d 
Development Authority of Singapore "IDA" nm 18 fJlJfll'W\Jli fl.ff. 2005 'W'.ifl1J'Y1'111\J111N'Yl 

ii1fi'tyi\Jflfl 3 t~fl'll~uri 
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1. U'U1'Vl1.:Jfll'I'I11Jfll'I~tHYn'Yll.:Jinci 111vicifmf11'W 1~~1'Yl'If11J'Ulfl1J (Telecom 

Consolidation Guidelines) 

2. U'U1'Yll.:Jfll'I~'Uitl'fl!ff'Ufl1.h::J.J~ (Tender Offer Guidelines) ... 

3. U'U1'Yll.:Jfll'I':i:l:~tJ.Uffwvn'Yl (Dispute Resolution Guidelines) 

" " 
11.:iu m:::tJ1'Ufll'Ii'Ufl1'I{)flfl Code of Practice rn the Provision of 

Telecommunications Services 2005 IDA i~~l!U'Ufll'I l 'Wfll'I ~~f 1.J'~.:Jfl111Jfl~!M'U!~fltl1'11'W~ 

1Jll'l 'I! l'U ri111i'tJ'Yi 'ii 11w 11h:::1~'U ~fflflty'Ufl.:Jfll'I u,j .:i-Uuth::nfltJfi 'ilfll'I i~uti (1) il'il ~ti~ IDA 

0 i " 0 "' tl ~ 0 Sid 0 ~ " .:!I, m1u1m •1nnl11tJm1 1::m'Wm'U1'ilm.:im11V1m~rjJ.Jm'U1'ilm'Ufll'l~1~ u~::m1vnnul1rn m1 

~fl.:i'llm~fliiitt(Jfl~fl1h::m'Ylfl~i'W~i'tJltJfl'4tyll'lmufll'l~w1 1m:: (2) u'il.Ot.1~ IDA i<Nn111f um1 

Yi 'ii 11w1u~::1h:: 1ih..i vu1~m11J n~ n'U mrn ,j,:i,j'U l11 fl.U fl~ n ~ .:i 'll fl .:i ~tl 1:: nmm 11~'ii::1 ii 'U m1 'li~ 

l11U~ln~mrn'li.:i'li'Wl'Ul'lmfl 1'Yl':ifl1J'Ulf11J 1flt1uqifil'~'Ufl.:J Code of Practice in the Provision of 

Telecommunications Services 2005 iim1::t11ti'ty tl1::flfl'l.J~1tl 

ri1'U~ 1 umh nri11a.:i m1,j'.:ifl'u i cffl'l1J.Jn~l11Jlt1~ fl~i'u 1 Ufl'4ty11V1tl1::1fl'Yl 

~ N"'J 1ii111 mv u~:: 11'1Q1.h:: mu{ l1 ~nm1m1n1nu~u~ i u ~ l'U m1 u 'li.:i'li'W 1rn::iJt11J.J~ N "l 
d d " 'Yl!flt.11'\JeM 

ri1'U ~ 2 fll':i ~ 1u'U m~'f u i Ufl'U ru11'11rn:: n1l1 'U~ i i1'1ilwHu i Ufl'U ru11V1 ~ii cu .. u cu q u . " . 
t1 l'U nm u ul'l ~ 1fl 1Yiflt!1::1il'W11 ~f u i tJ fl'4tyll'IU'W1 i'.lu ~f u i tJ fl '4 ty1l'l Vi iiv l'U 1 'ii mu fll'l mfl l11 fl 

~ ""' i tl "' .:, itl 1 ° i "' & " !1J'Ufj':i'l.J '1.Jfl'4tyll'l 'I::flfl1.Jfl'ilfll':i'Yl1 flt.I IDA fllli'U~ 'U~fllltU::'llfl.:lfll'Ifl'4t1Jll'l CJf.:llilflfj 

'llfli' u 1uu'4ty11'1ifl\1nn111'Ufl111il 'U ~ii t11m 'ilm u VI'!~ 1fl 'ii::~ u .:i tl i)u~ mJ.J.ff uti 111'Wfl~'U1 ~ rn~ J.J 
I ~ ~ V 

l'lll.J!~U'U l'llfl1rn'4 tyll'!tl'I::nuufi'ilfl1':iffl11i'tJ~iit11'Ul'il!l1UVl'lmflu'U"'] 11.:iu m1ti111'U~ i i1'1iJ'U 
. " 

~iiVl'Ul'il!liUUl'lmflii'ilnW l'illfl~flllW::ViiY1tiru ~'l~U i 'I.Ju ... u 
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' SI ' 

2. ~i'1J i 1Jfl'4 ty1~Vii -iiil1'U l1ll1Ht11'Jl'rn1~rnti1-3ih! t1rl1fiqit! 'UtViflttff1·nn 

f-.!Cl'lh:: iv'lfui 'U l1H1p n \) flVHtil'U tll'J n~n'U 111 fl~lnf!tll'J u ,j -3.U 'U flVl -3 i" ffllm ~ffm·rnuci:: 
SI ' 

i il'U 1i 'j 'j ll9i fln'39i fl ~i' 1J 11Jfl'4 qi1~ 'j wv'U 11~ flrrt ~1J1m'J 
JI ti 'JI I I 

n-3 i1 i mYJ'U i1iinnFi111'U~tfilJ191 m1fl -3 tll'J 'U fl tltlt 1'U \l ltl tll'J t il'U ~ii .. 
. ... ... i jl Cl ~ j/.ct 0 .:!I ~ 
fll'U 1111'11 'U fl~ Cll~ '11 'J fltll 'J 'Ufl '11 IDA ~\l l'JW ll11Jl11'U tll'J 11.J'U i:-lllfll'U 1 \l m 'U fl~Cll~ l'U fl-3 \lltl .. 

f I I JI I 

ri1tJVi 3 11$11vm!1Vi i~v..11 i'l.J'Ufl-3~i'1Ji1Jfl'4t1Jl~n-3~i''l.Ji1Jfl'4t1J1~l11 hl 
uci:: ~i' 1J i 'l.J fl'4 qi1~ ~ii il1'U 1 \l mu fl~ ci 1~9i fl ~i cM'l.J 1n 1'J 1~fl~~i'11'1J 1 tll'J fl vH iii 'U 1i n mrn:: 

'l.h:: iv'lfif 9im~i ~1J1m'J 'J1lJu'3m'Jfi'llmfl'3m~"1m'J~1lJ.u'fl~nci-31ff'ww1 i 'Utll'J i i1''1.J1m'J cu 1111 cu u u 

g'U flVl-3ffll111 ~ ffll Nciuci:: iii tilfln'l.J fi-U9ii ~tl'J 1ll U'3tt fl -3~~ 'J 1ri lli 'J 'J miJ tilltll'J twnri1'U i u t11'J 

i '11''1.J°1tll'J tll'J i i1'1J~tll'J'Ultlff '3UCl::'UW~flfJWfll~ i 'Utll'J i '11'1J°1tll'J~llJlJl~'Jjl'U til'U~'U 

. 
ff 1'U fi 5 11$11tltl 1'J fill1'U~fl1llJ ~ 1lli1fl'J ::11 iH ~i' 'l.J i 1Jfl'U Wl~ i 'U tll'J 

.. • u 

ri '3tff1llmrn oU-3-ti'U i~vfi111'U ~ i i1'iim'J i -Nuci~t~fllJ9ifl i f!H.Uw i l1 'Jflll'U lfllltll'J ~~Vi1'1Yfl~t1C1'3 
i'Utll'J i cMt!Cl::l~fllJ9ifl i flHoUW 

ri1'U~ 6 'IYflfirn'U~ i~mm'l1::rl111i''l.J~i'1J i 1Jfl'Utu1~~1il'U~iiii1'U1\lmufl cu q u <u 
I I I I 

i ... i" ... I i I 1 i ""., - I .. ... i ",,., i "" ~Cll~ 'Ut'Jfl'3tll'J 'lfllCl::t'lffllJ~fl fl'J-3'\Jltl l'l'JfllJ'UlfllJ ~tllJ1~Q1J'J::ff'3fll~fl l1fj'J'l.J 1Jfl'4t1Jl~l1 

iiil1'U 1\lmuu~ci1~~11iJ'U tll'J i '11' ~i''l.J i 'l.Jfl'4 ty1~'J1t1g'U i ~uci::t~flll~fl i m -3.Uwt~fl li1'1n~nn 
u .U -3 .U 'U fl ti H 1 ii mi n lJ 

I SI 'JI I 

ri1tJVi 7 nni~im'3n!1'3Vi'U!l'Uhmi'Unlll1'-3m~'J!l'UVi IDA i~i'U 
I I t/ I 

"'> O i "'°" i .ol ~ i " ... d " .ol i" I QJ i tll'J~\ll'Jtultlll1'U~ l'lff-3 ~l111J'U f1Hff'JH~'U!l'Ul1~fl'3lltll'J '.lf'J1lltl'U trn::m::'l.J1'Utll'J 'Utll'J 

" " ., " " ..: 'Jfl'3'\Jfl'\Jfl-3f;j'J1J i 1Jfl'4t1Jl~ i 'Utll'J'Ufl i 'If i f!Hff'JH~'U !l'U 

ri1'U~ 8 '1Yfln111'U~~i1'1lliii i1'iim'J~11iJ 'U tll'J'Ufl-3~i'1J i 'l.JU'Utul~ i~vm ~1~ 
.. • u 

' ' SI 

flv1'3th~i'1J i 'l.Jfl'4t1J1~Viiiil1'U1\lmufl~m~ i 'Utll'J i ~ii1'U 111flv1'3 i"1il'U linlJ i 'U m'J u,j-3-ti'Un-3 i 'U 
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ri1'W~ 9 ;Jt:ifint'W~ hutt:i.:inTnhm1lJ\9lflci.:i 1'W'.i::t111.:i~i''LI11Hl'4t1J11Pll11t:i 
n '1 m1 g'W ~m '1L r1'W n n ~lti~t11t:in~ti'W m1 u.U.:i'llu 

ff1'W~ 10 fll'.iLU~t1'UUUCl.:Jfl11mrJ'WL~l'\Jfl.:J fll'.ifl1'U'.i1lJfl'1fl1'.i'\Jfl.:J 

' " ~1111 'U fl'4 t111~ i ~ t1~i'1111Jfl'4t1J11Plffll1 i''Un~m1 i 'VlrnlJ'UlfllJVi n1t1'U ~l1.:i~i'1111Jfl'4t1J11Pl 1 w111 

" ' , 'J} "" 1 'J}., , , , 'J} "" 1 'J} "1 "1 "" 0 

l1'U'.ifll'.i 'Vl'.ifllJlJ lfllJLrn::rj'.ilJ 1Jfl'4 t1J11Pl 'U fll'.i l11J'.ifll'.i flH ff'.il.:J~'U ! llJl1'.iflff .:Jfll'U 1tlfl11lJ 

• ., - 1d - I ?I 'JI 4 4 'JI i • ?I 'JI 
ff::~1flffll1'.i1Jfll'.i1UCl tl'UUuCl.:Jfl11lJ11J'U1 ~l'\Jfl.:Jl1 '.iflfll'HrnlfU ~ti IDA flll1'U ~11J'U'rnt1Cl::'\Jfl.:J 

_ ,.d -1 Q.I t lq SJ I JI cl d A .CS. d lq jl I SI t ,, 9J 
fll'.iluCltll.llluCl.:J~.:JflCl11 n 4 'lf1.:J'\Jfl.:Jlt'W'VllJff'Y11iflflf1lfftl.:J L~Ufl 'Ufltlf111'.iflt1Cl:: 5, '.ifltlCl:: 5 

o II) 0 "'I 'J} 'J} 0 II) 0 "'I 'J} ::, I 'J} .r ,_ 1.k "" """" 
11\91 LlJCl-:irnt1ci:: 12, rnt1ci:: 1211\PI &lJm'.it:it1ci:: 30 uci::1P1-:iu;irnt1ci:: 30 '\J'U u9f-:i~::lJm::1J1'U11i 

ufru~~tlll1lJ~ll\9lfll911-:itiu, tJ 

ri1u~ 11 1linn1um1tJ1t111~~fll'.i'\Jfl.:J IDA 1utJ1::1~'UIPiH"l mYI 'U'Vl 

u-:i f'i'lJ fll '.i ~ 11 i1 'U fl l'.i, nri1fl~ mrn::tl '.i:: lJ fllJ ;;flYl~l'Vl fll'.ii' fl'l:l 1fl11lJ~ 'U'\J fl-:) .u'tilJClllCl ::fll'.i '\Jfl 
"' 

ri1u~ 12 m1t1m~fl LU~t1uuuci-:i uci::nn«-:i1ui1'Vli1P11lJfl~t1mt1i1-:ifl itJ{ 

ff-:i 1iJ ff'Vl ti1um11 i't1~flfll'.i1911-:i1P1 ti1J11'Yl u 'tl1t1 i' 'Ufll'.i ~iti~ 11' u ri1'U ~ifltl 1::rnrrfim~1'U11~fl11 m1 . "' 

~flffl'.ill'LI'LIHmmm::1fl~fllJ~ff11il'.itU:: (Publicmobile and wireless communications) 1u~lJll~'U 
,. 

'\Jfl.:J'lb::mff~.fll~ (The territory of the other party) '.i1lJ-.1'.:i 

Public Radio communication Services (refer to Maritime and Aeronautical radio communication 

services) 

2. 'LI1fll'.i i'Yl'.iff~nm-:iinci Public Cellular Mobile Telephone Services 

" 
3. 'LI1fll'.i1~'1~.:J1'YIQ Public Radio Paging Services 

"" "" II) 4. 'U'.ifll'.i1'YIQ'Y11.:J Lfl'1 Public Trunked Radio Services 

5. 'LI1m1'li'fllJ'1'Yll.:Jifl'1 Public Mobile Data Services 
'U 

6. 'U~fll'.i'lit:i-:i~tiffl'.in'IJ~fl'YlHflfllJVi111P1fl{ Public Mobile Broadband 

Multimedia Services 

Broadband Multimedia Services 
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3.2.3 O{)'H'llU.11.h::ntlmf'fflill'Yl1filJ'Ultl'll'Utl~Utl'UU11 

1h::1 V1fYUfl'Ul~iii flt1'111Jlt.l~ fl A' it.1ri~ 'ltl'l.Jfit)'111Jlt.l Exon-Florio 'IJV'I ff'11i' !VllJ~ fll 

~ii~v1i '"Vf'.i::':ii'lf'Lityt°[~fll'Hl'll'JlJ1lJUfl'Ui~i fl.fY.1985" (Investment Canada Act 1985) 

~ .:i fii11u~ 1'11'm':i1'1i'imcivn ~fll'j mt.11 u1h::1'YlfY'llv.:iriu ~ H 'lfi~~iimHh hi~in1i 223 A'iu .. 
m~ muuriui~i (1h::mw 6,6690 A'i'U'lJl'YI) 9"v.:i 1~i''lJfll':iV'UiT~ ~iflfll':i'Yl':i1'1V~ff1'11m ':ilJ 1 u 

u • • ,, ' ,, 
mru 'IJV'lfll':ifl1'lJ':i1lJ M1v9fmpn~niii·m l u1;$'1tfl''J'hl!tl ~ 111v m::'Yl':i1'1l1Pll'U 1i':i':i1J l u mruij'IJV'I 

fll':i 4vfi ~fll':i~l~t.l1tl'lJl\Pll'U1i'j'j1J~V'I au fll'JVi ~l'JW iii~:: V'4iJ~111v 11hf u ~'UV~n'lJil ~it.I 
,, 

~.:i~v1'11u 

' ,, 
2. m"J ij ri1hl-i 11J'IJV.:itpfi ~ uriin" i l hi 1p fi ,-in~ i.:i"ll'i~9" v.:im ':i 1'1i'im9lmm:: 

'lJ'Yl'lJl'Yl'IJV'I ~'tJ'J::flV'lJfll':i ~ v.:iahl 1 lJ f.J~ffl'11 fl':i':ilJ i ~t.l':i11J 

3. frnm::'Yl'lJ~v\J':i::ff'Ylnmwm':i'VrlPllin'Yli.:imri ihl fov hl1~mrn m1::miJJ 

"" " mn nmn tJ'IJ v .:i ff him 

4. f-H'lfl':i::'Yl'lJ~Vfll'JU~'l'IJ'hl~"1~ 

5. frnm::'Yl'lJ~V~~fl1i1Jffl1Jl'jfl 1 hlfll'JU~'l'llhl'IJV'IUflhl i~i 1 hl~Cli~ lClfl uci:: 

6. ri1i1l ff V~ fl~ V'l'IJ V'lfll'j Cl 'll'J hi ti' 1rn i t.l'lJltJlfY'jlJ !fl ,-i 1m:: f.J ~ ffi'11fl'j'j1J'IJ fl'I 

,, 
lhl'Yli.:i\J~,j~ Ufl'U i~i 1ti 1~1 ~flt1'111lit.1u1 hlfll':ifl~tllJ fll':iCl'll'JlJ 'illfl~i.:i\J':i::L'YlfY 

u~vdi.:il~ n1v.:i~in1hlil w.fY.2544 Lm:: 2545 fllH11'lJfJ1Jn,-inn i~t.1'lfi1~i.:i'lfi~VJm1t.1t~i''lJm':i 
,, ,, 

fl '4 ir~ i1 'I ff hi 

' ' ,, 
d,, " dd .i::::t. .Q <d 4!i ,, " ' .i:::::rt. Q.I i "" 

(Direct holdings) 'Yl':iVtJCI:: 20 'IJV'llJ'U'Y11Jff'Y11iVVfllfft.l'l Lm::mrnvlJhl'Yli'IVV1Jmhl'lJ':i'hl'YI ~Cl~'I 

"'""''""" .i ·1" """ 0 ' ,,,:: (Indirect holdings) L~ LlJlflhl':iVtJCI:: 33.33 C)f'l~::'Yll '11fll':iflVlJl.111Cl::mhli~fl1'lJfJ1J'IJV'l~i'l'lfi~'Yl'I 

" "'""" " 'Yll'l~H1rn::V11'1VV1J L~lflhl'JVtJCI:: 46.7 (20 % + (33.33%x80%)) 

15 
Telecommunications Act 1993, section 38. 
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..;. 1'1 I" "I " " <V .. ..;. 1'1 ..;. ~ ..;. i" t.rnmnmrnt.1 L'll11~1fJn1'H1Vllt.IU~1 Uflt.11~1ll'llH'IVt.I L'lll'Vn.Jl9llll~V 'HfHi 

'LI1'H1'l" ~~m'l"'U11Jvi 1'Yl'l"flllt.11flll~1~i''UV'4t1J19lvgmv i~mrn1'UfJll'llV'ltl1'l" urit.11~ 1'il1 'I i t.1 'YI H ,, 
tlij,j~~'l~V hlu 

,, 
1. rl1t!fN1t.1 i my~v'l'1'1vgi t.iurit.11~1 

ti 9/"1 " " ... ti i 2. fll'l" 'l":::'ltllfj0Vl!t.l'il:::91V'l'il~ 'l":::'J!ll t.lllflt.11~1 

3. ~'U1'Hn (Director) ~1t.1TlJ 2 it.1 3 'il:::~V'lttlt.iflt.lllflt.11~1 

4. i11'Htl'1~'U1'H1'l" 'il:::~v'l1ilt.1~~1i~urht!n i uurit.11~1 ., ., 

5. ltlflffl'l"fll'l"tl'l":::flV'Ulpfl'il~ff11'iqJ t'lft.1 ff'Yli,j9l'l" 'l"1ll'l1t.lflUtl'l":::<JZll 
V"I V V d ., V ! 91 d 1'1 Vd 

f·rnfln tl'l":::<JZll ~OVllt.I u~:::'ll V>J~lflll1fl'U~flfl1'Yl'l'H lJ~ 'il:::9l V'llfl'U Ld'Ylllflt.11~ 1 

6. fl1'l"ttl~t1t.1utl~'lff'Yli,j91'l" ( Letter patent) 'il:::~V'l L~i''LIV'4,j~'il1fli'!llt.19l~ 

,, 
i t.itl 2541 i'i'U1~mrn1~t1 L~'1'l'Hii1t1'l1t.1 n1tiu~u~'l"111~u6 (Convergence 

regulator) fivriw:::m'l"llfl1'l"fl1'l"~Vff1'l"trn:::~vi:-HYlJUM'llJ1rnt~ll (Malaysian Communications and 

Multimedia Commission: MCMC) 1~t1VVflflQ'Hll1llfl1'l"~Vff1'l"trn:::~m-lfflJ (Communication and ,, 
Multimedia Act 1998) mt1i~nrnmn'l"n1tiu~u~uuuimJu fl1'l"fl1'Ht.1~1h:::mviu1m'l"'il:::hi 

~utim'Ylfl 1t.i 1~li~i'* t~V il1'1n~fl11111ilun~1'l'Yl1'lt'Ylfl 1u hv (technology-neutral) 1rn:::ri11111ilu 

fl~1'1'11V'l'U1fl1'l" (service-neutral) i:-.l~'il1flfl1'l"tlijitl~'lflri11fiu nntli'mtl~ll'Wfl1'l"fl1fl'U~U~'il1fl 
,, 

U'W1~'1(Vertical)1iluuu1uvu (Horizontal) nri11fiv mrnvni'LIV'Will19l'il:::Lii~~911lJ'U~fl1'l"'H~V 
• u 

' ,, 
t'Ylfl 1u hvlii'* u~'il:::v~91111~n'tlw:::n'ilm'l"11 1~vn~ m'J11vvmilu 4 nri11 fiv u1m'l"tuvm • 
(Content Services) u1nnuvtl~iltfl~'W (Application Services) u1m'l" 1m'l~1ll (Network 

,, • v 

Services) trn::: 1m'lff~1'1Yit.1i1u (Network Facilities) ~1Va1'1t'lf'W ~ih:::nvum'l"nHil9ltUV'H1 

iJvu 'Yl1'1 ~v l 'Yl'l" nfftJ i'Yl~trn:::iit.it'YIVll U9l 'il:::ffllll'l"tl'llV i 1JV'4qj19ltl'J :::flV'Ufl1'l"ff1'Hi''U'U1fl1'j 
,, ' 

tUV'Hll~ll'I i m~t.11 i 'W'lltu:::fi~V'l'llV i'LIV'4t1J19ltl'l":::flV1Jfl'ilfl1rn~~ fl1~'Yl1'1 l 'Yl'l"nffu m::: 'il1lllffll'I 

m'li'YI~ u~:::u1m'l"ii'Wt'YIVltU91911llmuuium'l"n1tiu~um~11 1ilu~u 
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.I 11) 11)'1• ,, d "' ,, I ?t .. .. ,, 
IJ':i::l'Vlff i'Vltl i"11m~Hnmrnwn1mflHJtJfJ~f11mrn::t'lln'nH1J'IHYm'lfmMflmrn1H11 

l'1f1 \9l'1fl"~ui1llrn':i~1\9l1lJmfltJ'llfl.:Jfl11lJ\9lf1'1.:Ji11tJ11~1t1mH~11tJ1m1 (General Agreement 

.!f, .d.ct Q.IQli" i IQ.Id ~,, 
on Trade and Service 'H':ifl GATS) cir.:imrntJ.:JfltJ 'lflJ1\9l.:JU\9l1'U'Vl 1 lJf111fllJ 2538 GATS l" 
tirn 'U ~ 1-tt'tJ 'j ::1 V1ffffm;$nv.:ifi'm1 nn ~1l'1fli1lJ l ~ 'j ~ ll~fl ~" vh'li' fl ~f)~ 'Ul ii "l ff~ fll'j~ 11.J 1 m11-tt' 

.f i ',;II I .'I ~ d I d .cl 'i - I 
lJ1f1'll'U 'U'Vlf1 5 IJ ~'Uf111~::1.J':i':i'1l1J1'HlJWfl1':ilIJ"tffrnt11.:itV1lJ'Vl (Full liberalization) L"tlIJ':i::t'Vlff • • 
i Viti l~M'U1lJ1 'Ufl11lJ\9lf1'1.:J~~::1il"V1'11" (Market access) 1rn::nntJ~lr~1tt1.:ifl'U 1 'W'll'l~ ,, 
(National treatment) i 'UtJ1fl1':i'H'1WtJ':i::lfl'Vl':i1lJn.:itJ1fl1':i l 'VlrnlJ'U1fllJ \9l11Jfl111J\9lf1'1.:J~1'U 

,, 
l'V1HllJ'U1fllJ~'U!1'U (Basic Telecom Agreement 'Hlfl BTA) 1uri1'U'Ufl.:JtJ1fl1':i l'VlrnlJ'U1fllJ 

,, . ,, 
"I .I 11) a,, .., a ~ a "" l "I "' "" "I 
VI 'U ! 1 'U lJ ':i:: l 'Vl ff l 'Vl till 'll fl ~flVl 'U VI~:: l IJ "l ff ':i tJ ':i fl1 ':i VI ':i fl lJ 'U 1 fl lJVl 'U ! l'U l VI ti.:! 4 tJ ':i fl1 rn fl 

l'Vl':iffVln~'U!l'U (Voice telephony) l'Vl':im'll (Telegraph) l'Vl':iffl':i (Facsimile) 1m::m1gncif (Telex) 
,, ,, ,, . 

n.:iu fi111tJ1fl1':i l 'Vl':iffVln~'U!1'U~.:Jflrl11':i11Jfl.:JtJ1fl1':i l VIH1Vlni 'U..1'fl.:iVit~tl1n'U l VIH1Vln 

VI 1-:J l f1'1fl1 ti i 'U tJ ':i:: l 'Vl ff U '1:: l 'Vl ':i ff VI n VI 1-:J l f1'1':i::'H11.:i tJ ':i:: l 'Vl ff U \91 l ii l ¢{ ':i 1lJtJ1f11 ':i 

l'Vl':iffVllllflgfl'U~ (Cellular) 

'J) Q.I d4 .r::t oCli ~ \I) ,, Q.I 

'll flfl ')'j ff .:Jlf)Vl f)fl fl fl1 'j ti!" lff':i 1.J'j fll'j l 'Vl':ifllJ'U lfllJVl 'U ! l'U 'll fl .:itJ1:: l'Vlff l'Vl tl\91 llJ'll fl~flVl'U 

~.:inrl11V'.:i iiJi 'lfm':i 1il"m~vv1.:it~lJ~ (Full liberalization) u~1rJum11i1"1ff~~rl1.ff11m::ih~~tJ 

m11il"1ff~~~1mn 1 "t1~1n111::~rn~ ~t1'llt:1.:i1mtJfl 1m::'llv.:itJ1::1V1ffl'l1.:ici i u 1 '1n i 'U'lltu::~ 
• I ..;. ,, I 

IJ'j::t'VlfflVlfl'UtJl'U l'lf'U 

tJ1:: l 'Vlffl Viti 

tJ1:: t 'Vlff l VI t1 i ¢1 ti1'H'U "ii fl'U l 'll i 11 tJi u m11il"1 ff~ \9l en" l 'Vl':i fllJ'U lfllJ 1" t11::'l.J11'li'fl 

~n~u 1um11i1"1ff~\9lm"1 'Vl':ifllJ'UlfllJ~::~ufldntJ'li'fltirnu" i u fl{l'HlJW 1 'VlrnlJ'U1fllJ~t~t11'li'fl.:i 
~.:i'Hmt1a.:i V11::11'll'lrtytj~fl.:ifim~"ffnflg'Uf1111Jrl n1ntJ~u"n~m11'Vl~ 1 V11nffu 1m::n~m1 
l'VlHllJ'UlfllJ VI.ff. 2543 Vl':i::':i1'll'lJtytY~fl1'JtJ':i::flfl1.Jfl~fl1':i l'VlHllJ'UlfllJ VI.ff. 2544 tm::f1{J'HlJ1tl 

I I JI I t 

~uci 1"t1~::11ll i tt''li'v~n~u ihrnlr.:iti'tJ i '*~.:iul'lil 2549 t~fl'U i 'll i 'UV1n1.:i'li'fl~n~un1 i tJ'UtJ.:i 

tJ ':i :a 'Vl ff 'hw fi fl 
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,, " ... d • "-1 " "I""', ... I .I 1. ~IJ'l"::mn.Jm'l" 'il::\9lfl.:J '"'l"1J 1Jfl'4(\!1\9l'il1m !flfl\J fll'l"IJ'l"::nu1Jn n 'YM'k 'il1\J1\J 

, 1Jfl'4 (\1119111 'l" ::flfl1J n 'ii fll'l"fll 'ii"~ 1ti" 

i"t.1 ihf u ri1u~1.:i'lf1~hhnu~ fl mi:: 20 'llfl.:J'YJU 'il"'Yl::1;jt.1u uC'l::l1~1\J1u ~amf u ~1.:i'lf1~11hnu 

~flt.JC'!:: 20 

3. n n ~u iru u l'i .:i iJ 'l":: L 'Yl ff l 'Yl m flu H'l1 iY'YI Ti L ~ tJ .:i H' L ~ tJ 11um1L~u1J ~ u ti 1J" 111'¥i t.JlJ .. ... 
"' "' .. 16 U\Jl'YlC'IUCJf'Yl (Intelsat) tm::U1JlJ1rnCJf'Yl (Immarsat) 

'li'flrjfl~\J l um11'1i'1~\9lC'll" (Market access) 'HlJltJ~.:i 'li'ur;;in~\J~'il:: hhfiuniJ{i'u~lum1 
t'li'1ff\9lC'11"'l"::'H11.:iHiJ1::nU1Jfl11'l"Wl~lJ 1 \J\91 C'll~ {Incumbent) ti1J HiJ'l"::f1U1Jfl1'l"'l"W1 mj iti11'il:: .. .. .. 
tflu H'iJ1:: nu1Jn111uiJ1:: L'YI ff'H1u'ii1n~1.:iiJ1::1'Ylff 'li'u\9lnC'l .:i ~1iiJ11~1t.1n11fl 1u~ n11 'Ii' u 16 .. 

'1."" ocv "' Q.I "' 1'1"Gt "Q.I (Article XVI) '"'H1lJfl1'l"'i11fl"fl11l'll1ff\9lC'11" 6 C'lfllHU:: t.lfll1\Jll\9l'il::'l"::'l.J n t\J\91111.:J'IJUHfll'l\J .. . .. 
'li'u~ 1ti"~1fli1'1i'u11'11J~ .:inrl111 ~un m1~1ti" ~1\J 1u H'iJ1 ::nflu n n m1~1ti" 1J C'lfi 1'11 fl .:im1 u~ m1 .. .. 
..,~ U'Yl i'l'lviYu m1~lti"~1u 1u nn l M'u~ m1M1fliJ~mw 'llU.:JHC'I Hil\91 m1 ~lti" ~Tw 1ul'lir n.:i 1u 

m1~lti"'H1 Ufll'H \J "tJW fflJiJ~i "t.ll'1 l'l1::'1JtNff\11\J iJ1:: flU'U f111191 llJ flt)'H lJ 1t.l'H1u~1lJC'l.:J VJU tm:: 

0 Q.I 0 • .Cit, 

f111 'ill fl" 'il1\J1\J 'Yl\J 'II U.:J\911.:J'lfl\91 • 

" - I II) II) """ " ... " I 1 "' i ... d IJ'l"::l'Ylff t'Ylt.l t"lJ'UflHfll'l\Jfl1WU1ff\9lC'11~\9l1lJ 'HlJ~'IJ~N'U'l"fl11 'Yl'l"fllJ\JlfllJ ~·:i\J .. "' 

1. fl11fl1'U~f11'l" 1'H1J"~ 1 (Cross-border supply) tm:: i 'HlJ~~ 2 (Consumption abroad) 

" I .. , • I II) ..i , " "' 1 "-1 ,,j II) ,,... 1 
'il::~rn.:i~1\JLMU1t.l (Gateway) \JIJ'l"::l'Ylff t'YltJCJf.:J 'H'U'l"fll'l" "t.lr::fIJ'l"::nuum'l"'YI t"'l"'U 'Ufl'\.l(\11\91 ,, 

d 

\JUfl'illfl\J 

2. nnti'1u~nulu 1mrn~ 3 (Commercial presence) ii'li'u~1ti~m11'1i'1~\9lC'l1"\9llll 
' I f 'JI ,, I f 

f1Q'H1JW i 'YlrnlJtJlfllJVi1fit.11'1i'u.:i i"t.1'il::1~1Jl1HC'lil.:itfo1 '*i uil l'I. ff. 2549 11.:iu ntJ'H mt.1Vi1fit.11'1i'u.:i 

16 ., .<ii .. i d I • I 
U\Jl'YI C'IUCJf'Yl 'HlJWfl.:J U.:Jflfl11 'Yl'l"fllJ\JlfllJ'Yl1.:J"11l'Ylt.llJ'l"::'H 11.:JIJ'l"::l'Ylff (International 

• Clt. o' .£!l o' ~ 

Telecommunication Satellite Organization) ff1\JU1JlJ1rnCJf'Yl 'HlJlt.lfl.:J U.:Jflfl1rn11l'Ylt.l1J'Y11.:J'Yl::m 

1::l111.:iiJ1::mff (International Maritime Satellite Organization) 
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i~un 'V'l 'l" :::'l" l'lf1foJ~~V.:J fl m ~~ff'l"'Hl g'Ufl 111J~ fll01.J~U'1ii~fill1'Vl ~ i l~ H1ffutrn :::ii~ fll'l" 
1 'Vlrn1Jt.tlf11J rtff.2543 1rn::: 'Vl'l":::'l"l'll',j\'\!~~fll'l"1.h:::flvtJii~m'l" i 'Vl'l"fl1J'Ulfl1J 'V'l .ff. 2544 i~mhu 

3. fll'l"fi'ltJlfll'l"lt.thrn~~ 4 (Presence of natural persons) i1H'.i.u'vrjfl~'Ul~41 
(Unbound) 

fll nl ~ ,j9i itv.:i fl'lJ 'll'l~ (National treatment) l11J wil .:i fl n iii iii v fltl fi,j~h::: wh.:i 

~ti 'l"::: fl fl tJ fl l 'l" fl 1v1uti'l":::1 'Vlffu'1::: ~ti 'l"::: fl fltJ fl l 'l" ~ 1 fl vi Htl'l"::: t 'VI ff fl 1v11~.:i~1flt.ff1 ri~ '11~ u fl 1 v v v 

.Ufl~flMi1 itl11~1vmni'1tJlfll'l" .flv 17 (Article XVII) i~n111u~-:i1 ~'l"ii~vi1.:i'!l'19i~:::~v.:i 1~ftJ 

fl111Jflt!tfl 'l"1:::111liU' vvfl-:i1~'l"ii~ l u1h:::mff i~mrluflntl 6,j~1~m1:::m'll1~nrn u ~ l u~n1.:i.fifl 
.., 11p1 'jl 'jl ,~,.. 

~fl'V'l'U n 1rn:::m~'l":::1J'llfltJfl!'l'U 1 i~ 

' ,., 
tl'l"::: rnff i 'VI vi ~ii.flv~fliu flntlfi,j~t'av.:ifl u 'll'l~~ 11J i m.1~ 'llfl.:JtJl fll'l" ~ .:i u 

I. fll'l"ti'ltJlfll'l"i'U imJ~~ 1 (Cross-border supply) trn::: 11111~~ 2 (Consumption 

abroad) iliii.flv~1n~ 

2. fll'l"ti'ltJlfll'l"lu 1mrn~ 3 (Commercial presence) ii.fifl~ln~~l1Jflt)l11m.J 
t t I JI SI I I 

i d d 'JI 1 "" d "1 "1 , 'j/1 -='l "1 d d d 'JI i 'JI I 
'Vl'l"f11J'Ulfl1J'Vl!fltl1'1JV.:J ~tJ~:::t'l"1J1J~'11.J.:Jfl1.J 'll' 'UlJ 'Vl.ff. 2549'Vl.:J'U flt')l11Jltl'Vl!fltl1'1Jfl.:J ~Ufl 

'V'l'l"::: 'l" l'll',j\'\!~~V.:Jfl m ~~ff'l" rng'U fl111J~fll01.J~U'1fl~fll'l" il'l~ 1'Vln1ffutrn:::ii~fll'l"1 'Vl'l"fl1J'Ulfl1J 

Vi.ff. 2543 mi::: 'V'l'l":::'l"l'll',jruru~fll'l"tl'l":::flfltJii~fll'j i'Vl'l"fl1J'Ulf11J 'V'l.ff. 2544 
"" 

flt'l l11J w~ .:i fl ri 11 i liiitJ 'VI ,j \'\!~~1~~'.ff1'1i w.U v ~ 1 ti~ 'IJV.:J fl n ti fi ,j9l 1~v.:ifl u '!l'l91 fl ri 11tl fl 

"ti I "> 'jl ti "> i 1 _ J llJ 'jJ 'jl 
mfl~ 'l":::flfltJfllrn1.:i'll'1~mmHu'IJ1111 'l":::flfltJfl~fll'l" 'Vl'l"f11J'Ulf11J 'UIJ'l":::t'Vlff i'Vlvmn ~:::~fl.:J 

ti 6i19l~11Jflt'll11JW9i l.:J'l t'lfu flt'll11JWflntl'l":::flfltJii~m'l" 1 'Vl rn11u lf11J flt'll11JWfll'l" u 'li.:i'll u 
'jl 'jl 'jl ""i I d ., ., 'Jl_j llJ 

Vll.:Jfll'l"fll flt'll11JWfJ1JflHJ.:J~1.J'l" flfl 1'll''U!~tJ1fl'Ufl1.J~lJ'l":::flfl1.Jfll'l" L 'VIV 

fll'l"fi'ltJlfll'l" 1 u i l11J~~ 4 (Presence of natural persons) iiiii.fifl~fl~'U 1~41 (Unbound) 
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tJtJfHllnci' th::l'Ylff1'YltJir.:i 1~~f1WtJ~111JltJf1ffl'iB1\IU\I (Referen<.,e Paper) ~.:i1-tlumt:i'U 
ff1l1 l 'U n1l1 tJ fl f1t)lf1W Cli' f11 'i nlfl'U~ll~ i tJ l~ tJ\I f11'i ~1Jfl 'it:J\I f11'i U oU \I oUtJ f11'i !~tJ1J~ tJ l tl HoUltl 

m11 M'U~ m1 mii.:i ~1i1.:i mrnt:in 1 'Ut:i~~191 tl111Jfiin::'\Jfl.:i11il 1v.:i1u ti1titJ~11~1m:: m1 ~flffn 
' QI 41::1..:So QI 

'YI 'i 'VW1 f1'i 'Yl1Hl1 f1 fl 



• ..:t 
1J't1't1 4 

_Gf _, ... ' v 
uty'ttlflt)'ttiJltJfll'jIJ'j~fl61Jfd'jflil\16~fl'UV11~~11 

fl'jW fll'jU'j~flaufi11fl11 l TI1fliJU lflti 

YI 1::: 1 l 'lfU ruw~ fl '1tl11i'VI1fl1J lJ lfl 1J '11 ~fl lli i1tu111i11J lfl 1tl11~L'11l.J1::: fflJ i 'U tll 1fl11.J fl 1J tll 1 u u u q 

~t ;i tllJ tj ~fftlll li1~ ~lJl'\J~H tll11h :::tlfl1.J1l'J fl '1'\Jfl~fllJ ~ l~~ 11 i lJ fl~" 1Jl '1 'U i)~i] '1 ~UlJ i1i:i 

iiwi'U ltll1fltl1~ 11 "C'lfl"'1'UU'U1fl111Jfi" itJmnh:::nfl1.Jfl'1tll1 i 'Vl1fl1J'Ulf11J'\J~N1.h:::mff 

YI 1::: 1 l'lfu fYtY~ m11.h :::nflmp fl'1'\J fl~fl'U~l~~ 11 YI. ff. 2542 irJu tlt) '111JWfl 11.J fJ 1J 

_( Q t jJ .cl .l Q.I CV,,, ~Q.IQ CV .d_ 
tll1IJ 1::: flfl1.Jl! rn '1'\J fl ~fl'U911~"11'Vlm l'\J'U1J11.J~fl1.J 'IHL'Vl'U1.h:::mff'\Jfl~fl w:::il{)1" 111.JlJ'Vl 281 

_,j d i " i . ( .... I ....... 4 I .1 i ... 
lYltl'Vl '1::: '111Jlfl1 tll1 'U tll1fl11.JfJ1Jtll1lJ1:::tlfl1.J 11 'Jtl'1'\Jfl~fl'U" l~'lfl"lJfl 111Jtl" '11 ~'U lJltl'\J'U "tllJ 

mrnti~nqm.h:::m'Yl'\Jfl~111fl'1~,r 11Jfl'U~1~~111.u'11JlC'l~'l'J'UL;j'U 3 UfY'if u111i'mpfl'1 i 'UUfY'if 2 

., ... ""I """ 1d l" °' .... ....,/ 
tm::: 1J f\J'lf 3 Ul.J '1:::'11 llJ" l~'lfl91L '\JllJlC'l~'l'JlJ U91tl'\Jflfl~ f\1191 "'1ltl'J !1J'U91'J1ltll'Jtl1 :::'Vl11~YI lW 'lftl 

i" tJfl~ il'~ '1ltlfl w::: i' ! l.J'U "~ tm:::urn i' 1.J1! 1 fl'1 i 'U ufY'if 2 tm::: '1 ltlflw::: nn 1Jtll1 m11.h::: tlfl1.Jl! 1 fl '1 ,, 
'\Jtl~fl'U~l~~l1 i" tlfl~-U~'\JV~fli1.J~tl'J1J~WJ'Ul1!1fl'1tll1fll i 'Utl'JW '\J~N1!1fl'1 i 'UUfY'if 3 'U Vtl'1ltlU 

ucl11 m" 11 10 '\Iv~ tlt) '11 lJ w1 :::1_Ji1i1i if u ~fl1.J i ~fl1.Jfl 'U ~ l~~ 11Vi1.h::: n fl1.J 111 fl '1.flltl i ~ fflJ 1hYfYfYl 

YI 1::: 1l'lfUf\JqJ~tll1U1:::tlfl1.Jl!1fl'1'\Jfl~fllJ~l~~l1 Yl .ff. 2542 l~1:::1_Jfil~lfl"fl111J ,, 
'\JV~'lfl1~l~'lfl~ l~~~{j 

(1) 1-JflflC'ITi'J'Jl.J"l~~ LliiiffflJ'lfl~l'VW 
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(2) ii~1.Jflfl'1~.:i 1ij1~'il~n1:aihru lutl':i::1nffhw 

""'""' 4 d , ti Vj d "' ., I Vjtl ,f (3) 'U~lJflflMf.:J'il~'Vl::nJUU U ':i::l'Vlff l'Vlf.J 1rn::lJ'1f1'lJW::~.:J~fl l 'U 

...... 4 d " ... ?t i ,4 4 ...... i ... 1 
( f1) 'U ~ 1.J fl fl '19f .:! lJll U flU 1 lJ U lJU \Pl .:I Ul'l f).:J M 'U .:! 'II fl.:! 'U 1'11.J fl fl '1 'U U ti fl ~ f.11.J fl fl '1 

<!I <!I ...... 4 d <!I d I i 14 4 
l'lllJ (1) M':ifl (2) M':ifl'Ul'11.Jflfl'19f.:!1J1_Jflfl'11'111J (1) Mm (2) '1.:!lJ'UlJlqj'1flll'l.:JUl'lf1.:JMU.:J'llfl.:!lJU 

" " 
n.:i"' lJ~ i u ii ~1Jflfl'1uu 

'JI SI I O Cl.I .:!!I. ,, " 1 Q.I d. d. .& 'J} I 'j)QJ 

('II) M l.:!'11 'U ff1U 'il lf1~M':i flM H 11 U ff1U ffllJt\j'Vl 'il ~'VI:: t'U f.l'U 9!'.:J 11 U ff1'U ~'ii~ f1l':i 

M~V~~~f1l':il~'U1.Jflfl'11'111J (1) 

...... 4 d , ti "I 4 .,. " ... ?t i ,4 & 
(4) 'U~1.Jflfl'19f.:J'il~'Vl::11.JUU U ':i::l'Vlff l'Vlf.I 9f.:!lJ'11'Ufl'UllJ'UlJ'Ul'l.:JUl'lf1.:JM'\H'IJV.:J 

ii~1.Jflfl'1if ui1v 1~U1.Jflfl'11'111J (1) (2) M~V (3) M~vii~1.Jflfl'1~.:iii1.Jflfl'11'111J (1) (2) M~v (3) '1.:!lJ'U 

d ' i 1d d ~ QCJI i 
lJ lqJ '1fll1'1.:J Ul'l f1 .:! MU .:I'll fl.:! lJ U 'Vl.:JM lJ ~ 1'UU1'11.Jfl fl '1 U U 

. " . 
1-W m.h:: lu'lfif mi .:it11Uf.111Ju1 ii'iiv-1111' u'llv.:it1~1:1' n~ ln~Viii 1 t111' mrii ~vvn 1 ii'uri • • 

fl1llJMlllf.l'Ufl.:JflU9i1.:i~11\PlllJ Vi':i::':il'lf11turu~m':itl':i::f1Vtlli':ifl'il'Ufl.:JflU9i1.:irJl11"1 
u u • 

m\1wfl~.:Jnt1lu1.h::mff'llv.:iflw::tlo1~~11t1~ 2s1 ~.:iMlJWfl111J11ff'~ri1u~uri1u9i1.:i'lf1~'il:: 
" . 

fi 'ii l':i W l 'ii 1 f1 f1l':i i) mf 'U 11" ::n l':i MlJ 'U l ~ f.11'1 ':i .:i1l'i lU U 1 'lfu nu u9i 'il ::9i Hn'U 1Yi f.1-:J 1~m! V uVi f1t) M lJlfJ 

~ 1!t1 l M ijiijii1ivu l 'lli1ii~1.Jflfl'1~iiff'flJ'lfl~l nu9"v.:iii ~1u 1u ~iifl~ u ~l~'U fl'U i 'VI u iijtl' vun-11 

.& .& a , ti 4 Q.14 0 '14 SI "I Id. 1 , I ~ SI ~ d o 
f).:JMU.:J l'UV.:J'illf) 'U'VIH t)tl~'illU1'U~tlflllU llJlJf>HWf.11.:J ~~flf1l':il'llU1'ill'llfl.:JMrnmrnmm'il 

, u mn.1~ M l':i ~~f1l':iU~1.Jflfl'1Mlf1~i1mf u, 'VIUiiv~u ~l'U 1'1.J tl' Vf.JlJlf) 

CV "'""ti ... I 9} , 9} I 9} II) 9} d "J 9} ' 

Vi':i::':il'lftlf\!f\11'1 ':i::f1VUJI':if1'il'IJV.:Jfl'Ul'll.:!~11 'Vtff.2542 f.IVlJ Mfl'Ul'll.:!~11'1.:!lJU l~ 7 mw l~Uf) 

(1) flu9i1.:i¢111~1n~ 1u11'lfmw l~m u9iiijirJli't1ff'flJ'lf1~i 'Vlu l'111Jtl':i::mff'llv.:i 

flw::'l1B1~~11t1~ 337 '1.:i1u~ 13 i'u11fllJ 'Vl.ff.2515 M~Vl'lllJf1t)MlJlfJ~'U 
" . 

fl'U 9i 1-:J~ 11~V ltlU 'il:: tl':i:: f1Vtl~':i fl 'il if1'11Jv l fi'f ti 1 ti V'4 f\111'1 'il lf1V nt1~1rn:: 'ii:: 

tl':i ::nvt1~':in'il ir1'1 ~vn::tl':i ::1fl'Vl~ ':i n'il1rn:: 1 u li'fl.:i~ ~i'!lJ'Wl'lltl':i::mffnrnu ~ 1~unn fl'4 l1~'1lfl.:J 

flw:: i' i lJU l'l°l l~vtl':i:: mffl u ':il'lfn'il 'ill'41t1n'lJ1 1 u tl':i::mff~.:inri11i' jlJ'U I'll 'il::nrn u ~1~ vu i 'II 

mh.:i 1~ i 1'~i~mlJ~1lf uiY1Jfl1':i 1~um':i'llfli'1.1l1.1V'4fl!ll'l m':iflVn 11.1fl'4flJll'l u '1::':i::v::nmnn 

V'4fl!ll'l l i1'1~u 1tlmlJM~mnwGli'1rn::1~m':i~n11m~1 u ntJm::n':i1.:i 
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. . . 
QI Ci CV d QI 4 4 

\l1J1J'YI 337 '1.:)1\J'YI 13 1i\J11fllJ 't'Ul'.2515 '11'HJ~llJflt)'111JltJV\J 
,, ' 

fl\J~H~11~v i l1ihi:ah::nv1111fi'1 i~dfo i~i"ui 1JV'4q)l~\l1nvi11~tm::\l:: 
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111J rn1'i llfl1Jflfl a 'lJ 1~fl1H L'lf'U rju'i:: flfl1J fll'i 1 'Vl'i fl''ViVILfll!fl'U VI t rn:: 1 'Vl'i fl''ViVl1Jl'U u u'il ~1J'U 
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. . . 
4 Q Q.I t 4 ,, I " .ct. 0 \°i Sid jl ?t 

f1t) '111J1 m 'VHJ L 'Vn.J ff" ff'l'U f11HWfl 'Hl.:.llfU 'UV.:.lfl 'U 911.:.1" 11 'i11f1l~1J f11l11Hl L'l'Yll Vt.Ill: 25 L1J'U 

~Vt.Ill: 49 i"t.IL'H'Jr-rn i 'Utn1tl1:mffi ~ fiv n'i1tnl i 'Yllfl1J'U 1f11J1J1.:.itl1:um~v.:.1 i ~'VJ'ULfl'U ~l'U'l'U 

i
j/ i i Q .dj j/ .k i i Q I tl .k 0 ., ., I 

mmm: 'IH'Ylfl 'U lit.I~.:.! 'i1.:.191V.:.l .... .:.l .... l'VJ'ULm:L't1fl 'U llt.l'i11f191N l:Ll'lff C)f.:.lf11Hlfi~ff"ffTU ,, 
fil'l~V~'U'UV.:.l~l.:.l'lfl~U'ULfl'Ui1ty'HlLm:~tln11fl~Vfilll:"1J'VJ'U'i1lfi~ll.:.l'VJ'U~l.:.ltl1:1'Ylff 

mm1 3 'Uv.:.i-...1:11'lflity\[~mnh:nv11n'i1nu i111fl1J'Ulfl1J -....ff. 2544 

(l!li1J ~ 2) 1:1/l 1-11 

"~'U vi' u i um~ qi 191u u11~nv.:.11m: ~'Uvi' u i um~ qi191u uu~ mJ.J~ v.:.iin 'lf 1 flu ,, 
t lj) I jl tl C> I j/ i Q 

fltJ 11N"111112.J fit) 11 mt.111"1t.1m1 n: fiv1111fi'i1'UtNfl'U911.:.1"i1 'U m1'U f'lW:fin 1J m1 m 'i1 

tll'H 'U ~ i ,r ~'U v i'11i1J V'4 qj191 ff1'11i'1Jfi1'1 tl1: fiV1J ti 'i1fi111J1.:.I flfi'l:IW:'l11V1J1.:.itl 'j :Lfl 'Yl~Lfl'U 

l19l1Jflflll'i1:~tHn111"U".Uvi1'1J.Jm1m:Yh~ijflm1w:1fl'Ufinmv11~1fi'i1m1 i~t.1fl'U~1.:i~11~1v 
ni~,, 

. ,, 
1 i1 v .:i 'i11 mi ,.Q t.111J'UV .:.i fi 1-:i1fl'U ~ 1.:i ~ 11i'Ufit)111J Wl! iJ rn1fi'i 'U ii D.:itiufi 1u t.111J 

1111.m 1: 11'll'liqitj9lfintl1::fiv1111n'i1'UV.:JfltJ~1.:i~11 -... . ff. 2542 vvJ.J111J1t.1fl11J.J-:i1m1fi 1u1w 
,, .. 

ff~ ff 1tJ~'Uff1'U~1-:J 'lfl ~ 'i1: U 1J 'YI V" L ~ti 1Ln1 iJ tJ Ll ~ 1J 'YI iJ ty tj9i fi L Vi 1J L 9i 1J l ~i tt V 1'U1 'i1 ~ ll ti Vi U 'i1 Un 
f1W::m11Jf11'lfl'i1f11'1 i 'Yl'lfl1J'Ulfl1JLL1-i.:J'lf1~ (fi'Yl'lf .) i 'U t111tl1'11'U~t~V'U i 'Utt11JU9i1Jflflll~'UVi'1J 
i 1JV'4ty191m1tl1: fiV1J fi 'i1 m1i'Yl'1fl1J'U lfl1Jm :Vhm1~iiflfi1:1 w: t fl 'U m1fl1 v11~1fi'i1m1 hw 

fl tJ 9i N ~ 11 9i VlJl ~ .:.! ij fi 1'1 tl1: mffi ~li .:Jfl1J -...1: 'j l'lfii' ty\[9i f11'j tl 'j:: fiV1Jfl 'i1f11'ji'YI'jfl11'U lfl 1J 

(l! ii' 1J~ 2) ..... ff. 2549 ~.:ji'.jp.ilJ1fl'Um1uni'UL~1lff"ff'l'Uf11'1flVf1'1V.:Jtt'U'UV.:Jfl'U9i1.:i~11 i'UO'i1f11) 
q 

i 'Vl1fl1J'U 1fl1JLLll: 1 ttVl'U1'i1flW:m'J1Jf11'1fl 'i1 fill i 'Vlrn1J'U lfl11U 11 .:J'lfl~ (fi'Vl'lf .) i 'U f11'Jfll'H'U~ i M 

~'U fl i' 1J i 1J V '4 qj191ff1'11i'1J fi 1'1 tl'J: fiV1J fi 'i1 f11 '1111.:J fl fi1:1W:'H1V1J1-:J tJ 'J: Lfl 'Yl~L fl'U iJ9i 1J fl fl ll 'i1: #{ V.:J 

nrnu ~,ruir 11Jf11'1m:Vi1~ijflfi1:1w:1flu mrnrn11~ lfl'i1f11'1 i~t.1tl'U9iH~11 i~ ~.:iif i~t.1mff't.1 
ii1tJl'i1'fll1lfl'l11Ji'UJ.J11P111 8 J.J11111 21 1Jl'flll 22 1m:mm1 54 ul'i.:i-...1:11'lfuruw9itl1:fimJ 

u u 

O'i1f11) l 'Vlrn1J'U1f11J ..... ff .2544 uni 'UL~1Jt9i1J i"t.1 -...'J:'Jl'lfUfl.IW9im1tl1:fiU1JO'i1tll'J h1'1f'l1l'Ulfl1l 
u u 

(i!u'IJ~ 2) Yl.ff. 2549 ti''Utfl"U-...1:11'lfuruw9i~ij11'Vluruw9im.:itl1:m1~t~t.11ti11m1~1ti~ii'Vlitm: 
u u u u 

tff~ m-...'UU.:J'l.Jflflll~.:imm 1 29 tl1::fivrni'11111'f111 50 'Ut:1.:ii'ilin1J~tyui1.:i11'lfmw 1~m i 'Viti 

lity\[9li ii' m :Viii ~i" vmnvii1'U l'i19111J1J'Yluty\[9lmi .:i nt111mt.1mu: m rn m1Fi'i1t111i'YI1 fllJ tJ lfllJ 

Lt l'i .:J'lf19J~ .:J fl 1 '11 tJ ".U Utt 11J fil'J fi'J :Vi l~i'.jfl fi1:1tU:L fl'U f111fl1 U1J ~ lfl 'i1 f11'J l"t.1 fl 'U 9i H ~ 11 l l 
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.. . 
v -• .. , v"' "' "' v "' i <!I 91.., i .. 'I.IV I. U':i~tnff'U 'lf'l.J'lfl'Uf11Jrj'l.lfl'jlJ 'Uff4t\J11Pl11':iflfj':i'U 'Ufl'4t\J11PlU'U'U'Ylfffl.:j 

Uft:: ~'I.I fl i' 'U i 'U V'4ty1\9'111 lfl ~i''U i 'U V'4 tyl\P'IU 'U'U ~ ffllJfl'U iitJ W fflJ1J~1n'U~'l.lfli''U1 'U fl'4 tyl\Pl 

tl 'j:: f1fl 'Un\) fll 'j l 'YI 'j fllJ'U lfl 1J \Pl 11J fl 111J, 'U 1Jl\Pl 'j 1 8 mfrvn:: 'j 1 'lf11 ruru~ fl1'j tl ':i:: f1fl'U n \) fll 'j 
u u 

. 
(~11uri 2) 'Vl.ff. 2549 

v 91.., i .,; 91.., i .,; .. v .,; v 
'I.IV 2. fj':i'U 'Ufl'4 ty1\9'1111J1J'Ylfffl.:jUft::fj':i1J 'Ufl'4t\J1\P'IU'U1J'Ylff11J1Jl1'Ul'Yl\Plfl.:j 

n 111'U~~fl,r11J n 1':in'j::Vi1 ~ii~ n lJ w:: 1n'Un1':ifl'jfl'U~1n11n1 ':i 1~tifl'U~1.:i ~ 11" 1" 11~n1 n w tti'11 ft:: 
I tJ ,, I I 

et.di .ie:1 o i vi ... 1 .c1 QI .c::s 'JI .c:1 o Ct. 4 c:.i v Q.I • 'JI ,, QI , l 
11if11':i'YI f1'Yl'lf. f1111'U~ 1 'Uu':i::tnff'U ':i11J'Yl.:i1J11'Ul'Yl~ll'U'Uf11':il'Vlfl1J 11'1.1~\Plfl'l.IV1111J~.:jf1ft11 ~ti 

1ff~.:ifli'~ 

~fl 3. tn':i m:: Virn 1 fl'Vl q ~ m ':i "~ ilfl i1ihin'l:J w::11'1flriflin::1n'U nn 

fl'j flt1~1n 11m':i 1 ~t1fl'U ~1.:i~ 11 ~.:i ~i''U i 'LI fl'4 ty1\Plu 'U1J~ irn.:i1rn:: ~i' 'LI i 'Ufl'4 ty1\Pl11 'U1J~ m1Jii11tl' 1~ .. 
v 0 v v v 1 v .di "' "' I i- I .. 
\Plfl.:jf1111'U~'l.IV1111J\PlllJ'l.lfl 2 ~tl\Plfl.:j'j'JlJt:Mftf1lJW::~.:i\PlV u'U 

o m':im~Vi111'1fl'Vlq~mrn~ii~n'l:Jru::1n'Um':ifl':iV'U~1n11m':i 1~t1fl'U1Ph.:i~11 

4 ,, Q.I ~ 

\lfft!'U'\Jfl.:j\Pl'JU'Yl'U1'lf~ (Nominee) 

(2) ~tlV~'U~ln'Ufl'U~1.:i~11 ~U'Yl'U 11lfll'i1U'Yl'Uii~'Yllli'Ufll':iflVf11fftJ.:j 

i'Utn':itl':i::'Jt1Jimy~ilfl~'U (Shareholder Voting Right) 1n'Un11ff'~ri1'U~tlfl i~11~.:i . .. 
V<!I V ,. ~ 1 V V <!I "' ,. o , 1 "' 

(3) fjt:lfllJ'U'Yll1J'Ufl'U\9'11.:j~11 rjU'Yl'U 11':ifl\9'11U'Yl'U1Jfll'U1\1 'Ufl1':iU\Pl.:j\Pl.:j 

19111111-U.:i'U1111':i fflfl ty~ vm':i nrn 'U ~'U 1vm t111'1v~11 ii'U tn':i 'I.I fl.:ii1~1.Jflflft 1 'li'U tl':i:: 1i l'U m ':i 1Jtn':i .. 
fj/Q.1 jJG.1 'Jlo Q.I " 'JI et. 'JI QI 4 4 G.1 'JI 'JI Q 'JI .c':lt. ?I 'JI 
rj\1~f11':i rj\1~f11':i fjfll'U1tlf11':i 111l1'Ulfj'U':il11':i~l'U\1~CJ!'V 11':ifl11111'Ulfj'U':i111':i~l'Uf11':i1.:j'U l'U'U\Pl'U 

( 4) ~tlfl~'U ~1n'Ufl'U ~1.:ili'11 ~U'Yl'U 11l fll'i1tl't1'U iifll'U 1\1 i 'U f11':ifl1'11'U~ 

fl'4 iJ~11 l flfl~ti' l'U (Veto) 'U lt11Jlt1'1Jfl.:ii1~1.Jflflft~L~'U ~i''U i 1Jfl'4 tyllPl i 'Ufl1':ift .:iVJ'ULrn::1J~l11Hl'U 
V<!I V .,l ~ 1 V V <!I "' ,. o i 

(5) fjt:lfllJ'U'Yll1J'Ufl'U\9'11.:jm'J fjU'Yl'U 11':iV\9'11U'Yl'U1Jfll'U1\1 'Uf11':ift.:j'UllJ 

vl1i1~m rn fjf1~'U i1911.Jflflft, 'Un \)f)'j ':ilJ11 l fl~'jf)'j rnfflflty 

,,,r:!t 9J d ?I I 'JI 'JI 4 QI e::I o , "' <!I 
(6) fjt:lfllJ'U'Yl11J'Ufl'U\9'11.:j~11 fjU'Yl'U 11':ifl\9'11U'Yl'UlJfll'U1\1 'Uf11':ifl~tftflf1 

11~1.:i.:i1'U 111 fln111'U ~\9111111u.:iri1fl'tyi'U11911.Jflflft~t ~'U~i' 'U i 'U V'4t\J11Pl 1 'li'U tl ':i:: 1i 1'U m ':i1Jfll':i 
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,, 
"QI "QI '10 QI """" 1' QI 4 4 QI """" " m ':il.Jfll'Hj'il~fll':i ~'il~fll':i ~viu1t1fll':i 111'!-rn 1~1J':il11'.i~l1\J 'il~CJffl l1'.ifll11l1\J1~1J':il11'.im\J 

fll':il~\J 1~u9"u 
,, . ' 

(7) m':i-.i1~1.:i 111flu9i.:i~.:iflu9i1.:i'lf1~Yii:ifl11J.Jff'J.J'W'u'lf nu~afl~ufi1~u 

fl\J9i1.:i~11 ~u 'Yl'U 111 fl~1ll'Yl'U (Connected Transaction) 1 u9i1uml .:id1tiqi~i:ir-rnn1Jfll':iflll1\J~ 

u 1t1u 1t1u'1~mn111iiu.:i1u 'Ufl.:iii~, 'fl fl" L'liu tJ ':i~ 1i 1u m ·am1'.i n':i ':il.Jfll':i N~~m':i N ~~m':i "' ... ... 
" '10 QI " " "" " QI 4 4 QI " " "" " "" ?I " r-l'Ol\J 1tlfl1'j l11l1\J 1r-l1J':il11'.i~1\J 'il~C)ffl l1'.ifll11l1\Jlr-l1J':il11'.i~1\Jfl1'jl.:i\J lU\J\Pl\J .. "' .. 

(8) m':im~vh i~ci ~i:i"m-Jw~11'.lu~111'Y1u1;f~'Um~iiv~u~11'.luflu9i1.:i~11 
2) tll':i m~Virn1fl~q~m':il.J~fffll1lfliiuu 11 ul.11111'.lu m':imfllJ~ln'ilm':i 

1 ' " ~tlfl\J\Pll.:1~11 

d. Q.c::t. QI QI o' Q.I • d. C), C), " i/4 " ' " 
(1) l.J\J \Pl ffl.J~\J 1i f11Jlll1'1.:l'Yl l.Jl'Ufl.:ll.:I \JC'l.:l'Yl \JllCl~l.:I \Jf) 'illflr-ltl fll1\J\Pll.:I~11 

Cll "' 'U q 

" ,, ' 
111 flii~1J,flfl'1i\Jlfl1 fl 1'liu m':ifi1tJ':i~O\J l~\J ~ m':i i M~l~\J i uvm1~flmifo9i1n-:i1'.i 1fl1\Pl'11~tl1'.i ... "' 
tJ 'j ~tiu fl 11m ~t1.:i m.:i~ 'j n 'ill11 flm1 i M' iYu1~fl 

(2) f111Vl1fflliru1l~ti101J 'YI f ~ V ff \J 'YI HU lli ru 1 ff lli ru lll 'Vh \J 1 'Ifft 
uu uu uu 

(Franchise) l1 l fl ff qj(\11 ~ i M ff'YI n u9i l Vi ti.:! ~l~ tl1tl1JU~ 'l-J fl fl" 9i 1.:1~11l1lflii~1J fl fl" i \J l fl 1fl~11'.l \J 

~ifoM' u uu 'il ~ii r-lm flu m1ci1t11 flu fi1 i ~~wu"~ r-lC'ltJ1~ 1t1'lfu \PlfllJu'Yluutiuflfl "fi.:i fl'ci 11 .. . . ,, 
O Q.I QI 4 QI J) .df. QI j} .c::t. QI jl4 " I J) 

(3) fll 'j 'YI 1 ffqj(\11 'il~ C)ffl'il ~ 'il 1.:1l'f'jflffqj(\11'il1.:11.J 'j l111 f)lJ ~tl fl11\J\Pl1.:1~11 

QI " "" 'CYty(\11 Outsourcing 'Ull.J'lfl\Pl 

... 1.:::::..Q,1.cir,='t ..:::a. ' • '1.a 'JI • 'JI a 
(4) fl111J {]lJ\Pll lJ\J mff1H1'1~ ll\Pl Ml H 1~l11H~tlfl11\J\PIH~11111 fl 

iJ~'l-Jflfl "i u1fl1 flnu~afl~ u~i:iff'qi'lf1~ 1 'Ylt1 Liu m1 uij.:iut1niY'Ylni u nnflflmiYt1.:i'Ufl.:i~afl~ u 

l1lflU~1.Jflfl "i \Jlfll fl uui:i"fl'lJW~llff~.:I i Ml i1\J11i:if111l.Jffl.J'W'u'lf 111m1'.lu fll'j ~~fll'j llVl\J~f lJ 

im:iuru11P1 
• u 

0 i "' 1 4 " "' '14 " ( 6) tl11'Yl1~1m':il.J \JClfl'lJW~ fl\J11fl1l11flffl.Jtlfll.Jm\J 11fl1f11J~tlfl11\J 

~1.:i~11111fliJ~'l-Jflfl'1 i u1f11fl 

(7) ~q~mrngu i~~"n11w~d1tiqi111flff .:!r-l'111'.Junn i M'tJ1~ 1t1'!fuuti 

~ifo~ u ~ 1.:i~ 11111 flii~'l-Jflfl" i u lfl1 fl 1 ~u Vi1ff11111fl111P1n9i1.:ifld1.:ii:iii'tid1tiqi 
,, ' ' 

(8) mrn9i.:i~.:i1Jflf1'1liiif111J.J1;';fll.J lt1.:inu~i1fl~u9i1.:i~11111flii~1Jflfl'1 

i \Jlfll fl~11 .:i\9111111il .:ii \J lJ~i'r'Yl'Ufl-:1\Pl\J 
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Ci\ SJ ,,4 j,I I SI 4 Cl.I jl .ct O I .c:t 

(10) fl11 L 'l·HjtHl1fU 911.:J~ 11'\1 Hl911ll 'Vl'Ul 'IJ11J11Hl1'U 1'1fl11JfJlHH.11.:J1J 

tl' tJ fflfi t)j 11i 111~U'VlH91 H'\1 lfJ 'VI Hfl tl 1J l u U ~l!fl fl '1 ~ l~ 'U ~omf 'U 'IJ fJ .:J ft '1fll1 tl gfim.J ua 1 ,, 
O .i:!!I ~ JI ~ SI .c!I 4 I l.ciGI ~ 

(Chain Principle) m1m:::'Vl1l11fl'Wq91mrn9111J'IJV 3.2 (n) CM (t)J) 91tl.:JlflfJl1Hlfftl111J'flffhlW:::nJ'U 
,, . 

nn 1vmh::: 1u'!ftl 117 tJfl111Jff1J~'U ti'1~tJ1J 1u~n1J~otJ~u~ H'lf1~ ,.,,7 tJU~1.Jflfl '1lu1fl1 umnn11 

uu1i.Jfi'JJ~ti'u1~u~Ufl1Jf mt11i.Jlun1.:i1pn'1 (Arm's Length Test) 

" .. """' .. .d ""' .. .d .,j 'IJfJ 4. L l1 ~11J L 1Jfl'4t)J191ll1J1J'Vlfftl.:Jll'1:::~11J L 1JfJ'4t)J191ll1J1J'Vlff11JU'U 11U.:J1'U 

1~uii11u'fl:::1vu~nmu~.UtJli'1JJm1m:::.Yh~ii~n11w:::1~um1mv1J~1n'1n111~V1.Jflfl'11Pi1~~11uri 
,, 

flw:::n111Jm1n'1n111nrnlJ'U1fllJUM.:J'lf1~ w~umi~i'1J1v.:i hw~iit31u1'1'1.:Ju1mm~uu~uflfl'fl .. .. . 
d ~ "I I 'J/4 'JI 

lt1'1 '1ff'U fl111J1:::'J1lJ L l1\)j~ClfJ'!1'U 

l u mw ~iiwq~m1ru vu m'1riv l l1'1n~fl11m~v.:i11'1:::iin11 '1:::11J~,.,,1 fl 
I 4 'JI 'JI .d 0 "I 'JI 'J/GI .J 'JI 'l 'JI 1 GI d 'JI :: 
H 1 H'U 'IJ Vlf 1lJ9lllJ'Vl fll'\1 'U~ L'l1 ~11J U'4t1J191911lJ 111fl'11'U·m11.:i L l1 nn'll'. 'VI 11u ~unu nw rnJJ'Vl.:i 

mmm1~11uum1ufi'1'1l 

'JI 'l d .d d I 'J/GI 'l 4 'JI QI 'l d 1 'JI 
'IJfJ 5. L'Ut1lW'Vl n'Vl'b'. ll1'U11~11J L1Jff4t)J191'111fJ~'IJfJ11J L1Jtl'4t)J191lJLL1.J1 'UlJ 

..J ?I ".!I ~I a ..:::. " " o d o .c:t o C:.- " • "Q.I 
'VI Vl '1 l lJ 'U ~HlH'U '\11 f)'fl::: llJ~'IJU'\11lJfl1rn1::: 'VI 1'Vl911.Jlfl.:Jn 1'\11..1 ~ n'Vl '))'. fJ 1 '1lJfll ff \Ill '1.:J LL n ~11J 

,, 
hrn'4t1J191lf lU~'IJtJi'u l utJ'4fl!191 ~~ij 

.cl o ..::. .!I ~ .c!I Q.I Q.I 'JJ ,, " .c!I .c:t 
1) l11nlJfl11~1l'U'Ufl11 H1H'Ul11fJ'IJ~n1J'IJfJ'\11lJ911lJ'IJU 3.1 '\1Hl1J 

0 "" 11 '!II 4 ., ., " " " " ., I " "" 4 """" 'l fl11 ~ll'U 'U fl11 H1H'Ul11fJ'IJ~n1J'IJU'\11lJ9lllJ'IJfJ 3.2 l1'11U'IJUn1Jf11.J911~~11l~U1l1Hl'U911.Jflfl'fl L 'U 
,, ,, . 

tfl1 m~u1n1..1 l11viiwq~m1lJ1ci1..111iru,juufli' .:i l i1'ofJ111~ un~lJnvi'tJ.:i 1 ~i'1Jm1 ~u911lJu.:i1~1..1 

fjlff'l:I (Priority Watch list) 

2) 'l11nnmnh1ii1..1 m1 r.J11J1..1V11tJ.U~n1J.\lvi1'1lJmlJ.\lv 3.2 l i1'ov11 

='t I .d 'JI , 'J/GI GI • 'l 'JI O ~ .J 'l 'JI 
llJ'U n "l" 'Vl91 v.:i ~ 1 Uf111'11J911lJV.:J (Watch hst) L '11 nn 'If. iJ 1 :::mffmff .:J911lJ 111 fl '11 'U .:i L l1 

ff11i11W'll'1.J'Vl111Jl~'Ufl11..t11 iJ 

.U u 6. l li'i'.1~1.Jflfl'fl~ 1~i'1Jm1 ~~ l li' u~l un~lJ~9"u.:i 1~i'1Jm1 ~1J911lJU.:J . ,, . 
(Watch list) iim! 1Vi vi' t)~ ~~ ri .:i 1ltJ~1mrn fl11~11 i1 'U fl1111lJli' .:JlJ1911 fl1 rn fi'1 'IJ LVU1U1'W q~fll 1 ru Vi 

1 .U1,j iu 1~u m1 Hl~'U lf l v '1:::11J~.Uvl1' 1lJm :::Vi 1lunnmm~fl'Utr1Ji .:i ul'i1u ~ 1~i'mhA' .:i u ~ .:i • 
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' ' " i ,, .c::t.Cl do~ "QI G.I i " 'i ' "" " , j)QI QI .c::t. 'ti fl 7. l1hi9'1 'l.J fl tHn'l 1 ~ram l'Hl ~ 11 fl~ hlfHJ lJ n 9l fl~ m 1J fll 'i 'ii 1J 9'11 lJ fl~ vu fl'1:1 
' ~ 

(Priority Watch list) ij11tl' ifi~fl~ '°~ff ~'ilt.l~lhlmHll'i~ll'U 'l.J fll'i'i 1lJ°l1 ~lJ19l'ifll'i un1 'll1Vtl1tll 

'V'lt"J~ nn w~1.U i,j1milu nn Ni~lu 111 muaiJ~.Um1' llJnnm::Vi1 i hll'Jnt~flhl 71m~~n11 tl'1~~ fl~ 
rij~ ff ~.u'fllq!'1 i ~'l Ufi nn'lf. Vhlt~t11~1t1mHh1 ii u mrnti'i 'lltVt11t11m'i H11Jh1tt1 fl'1::1i1~.u'vi1' llJfll'i 

.Ufl 8. ~f 11i 1Jfl'4tl.Jl9l~\)n~~ iii'fl~ihlnqlJ~~fl~ 1~f 1Jfll'ir01J9lllJfl~ (Watch 

list) 111flnqlJ~~fl~L~f1Jm'ir01J9lllJt:i~Vim1:1 (Priority Watch list) u~1u~mw ~11h.Ji)'Li~9lllJ 
fl1llJht.Ufl 6 tt1tJ.UtJ 1111milhlmru~ nn'lf.w'ilnru111~1t1uHmh~ih!vd1ti'tym'ililmilhlm9J1i1' 

nn'1f .twm1t:ihl i 1J tl'4tl.JlV11.h ::nv11fi 'ilnn l 'Vl'ifllJ'l.JlfllJ~ 1tl1l19J~'llHltJW fflJ'Li~'1llJ~ n~11mt1 
fi111u~ 

'JI 'l .ci d 'JI "' i "f ""' i i d "' i 'JI 'i I 'llfl 9. hlmW'Vlrj'lltl'i1J 1Jfl'4tl.Jl9'111'iflrj'i1J 1Jfl'4tl.Jl'1 ~'Vl\)n'il~ ttfl~ hln~lJ 

~~fl~ 1~i'1Jm'i~1J9lllJtl~ (Watch list) l1lflncilJ~~fl~ 1~i'11nn~1J9lllJfl~W1fl'1:I (Priority Watch 

list) u~1u~m w 1~uff~~ i i1'1ilhl~'V'lfl i 'illlfi nw'lf .111~~11iihlnnV1llJlJ19l'inn1vt11t11uti'1 'ti 

1~ t111~ flt1u~1111 fl i hi m::111hl mrnn'ilfftJ1J'llt:i~d1i! n~1hl 1~u ff~~ 'l i1'1lf hl1112rnm'i N11Ju111 fl 

Cl " " 0 d .:I. 0 ~ Q ,, Q,I , ... ""' i ":: m ~'lltJ11 llJm'i m:: n ivn nn 'If. fll'illJ mff ~t'V'lm1 fl'l.J rj'll t:i'i 1J 1J t1'4tylVl11'ivrj'i1J 1Jt:i '4 tyl '1tJfln 

'illnfll'i 1ilunrllJ~~tl~ 1~f um'i ~U'1llJtl~ (Watch list) 11lflnrllJ~~v~ 1~f Ufll'i rOU\PlllJtl~WLfl'1:1 • • 
(Priority Watch list) u~1u~mw1~ 

" i Ad,, QI • d ~I ~I 4119 ~ ,, ,, ,, 1 
'lltJ 10. umrulJ'tltJff~fft111'il::lJnnl'lll'lhll1'ifl'1::1lJ~'llfl11llJ9lllJ'llfl 3 ~ti 

~i'u i 1Jfl'4 tyl9'1UUU~fffl~U'1::~i'u i Utl'4tl.Jl'1UU1J~ffllJ'ilt.111rl ~'iltl i~ n't1'1f. m'il-& ~ i i1'ihi!m1u 

~11-Uu nn L~ff1hll1lfl9l'i1'ilfftJ1J 1~t1~f 11i 1Jt1'4tl.Jl'1~~tJ~ff ~fftJ'il::~fl~ 'l i1'fl11lJ11lJ1iflu'1:: l 11' 

oU' fllJ m~v1.J 'i:: 1ti'lfui u nn¢h1iihl fll'i 1~ ff1'1.J 117flm1'ilfffl1J .. 
11 ln nn'lf. w 'ill'i tU 111~ 11~hi11~f 1J i 1J fl'4tyWIH11Jhl11 ltJ'1::Lij~.Ufli1' llJfll 'ii" 

iii-& ~V11lJ.U fl s 1rn::vl'il i irnmm nn 1vt11t11'11lJ'i::t1::11'11~flw::m'i lJfll'i fi'ilm'i 1 nrnlJhllfllJ 

I "> 0 

u 11~'lfl9ln111 u ~ 
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'JI .... 'JI 'I .. ,,., 'I .. ,,., 
~ti 11. tflf1ff111ltM11.J l11tl~tllq!C\ l~'Yl~11J L1Jt1'4ty~;)111J1J'Ylfftl\11!C\::~11J 

L 1J t1'4 tyl\Pl111J1J~ fflJ.J i~nuwi f1'Yl'lf. 11~ tlfflUm 11.J flW::m 1lJf111 fl'1 m11 'Yl lfll.JtJ lfll.Jllli \l'ifl9i 

" - I ., .ct 'I 'J/111 'JI., 'JI .ct "" 1 I "" 

IPlll.JIJl:: mff~ 1JUtJ t 11 L ~1Uf11lfJllmt1..:i1P11m::1m.11JflW::m1l.lmrn'1m1 'Yllfll.JtJ lfll.JU'tt ..:J'ifl\Pl 

I 'JI :?I 'JI 
11~1t.ll.Jl\Plrnl11 IJ~1Ht.l~tllq! Cl ffll fftJl'Ylff YI. ff .2548 

;;t1 12. 111' ~i'u 11Jt1'4qi1;i111J1J~fft1..:i1rn::~i'1J 11Jt1'4 qiw1111J1J~ffll.Jt1~nt1u 
1u ~tl1::mfftl1ii:-1Cl H;u..:itl'u ~t1..:i i~l11.Ut111'111m1 m::l11~1i'1n1::.1 w::1 rlu m1 fl1t11J~ln'1m11 ~v 

I ,, °" ti .c..ct d 0 \I) "" ... I ~ ' Jt Cl 'I 'J) 
fl1.J\Pll\1~11\Plll.J'l1C\f11f1WCV111C\::1lif111'Yl f1'Yl'if.f11l11.J~ t1 t1.JIJ1::f11ff1.J1ff1.Jtl\Pltl f1'Yl'lf. 1'V'ltl'V'l'111Wl l'l1 

" fl11111~1.J'lftl1Jtnt.111.J 1411.J uuu~1utl1::mffu1ii:-ici1-Mu..:it11J 

.\1t1 13. 111' 1J~l:i'Vl Vi1t1Vi ~lti~ (11111'ifu) uci::1J~l1'Yl nff'YI 1'Ylrnl.JtJlfl11 ~lti~ 

(l.J'tt l'lftJ) iim! 1~ m 1'1 fft11J'l1~ti~11uum1l11' r5i ~i' 1J t1'4ty1;i ffl.J tl'YI 1 u 11~tiff'qiqi1mv 1~ ff'qiqi1 

·.h11m1..:i1u~11uum11 i1'1rlu i tl;i1l.J11'1mnwcti'1utl1::mff~ u1Jif1rn::u ~..:i 1M'flw::m1llm1n'1m1 

" 
1'YI1 fll.Ju lfll.Ju i1..:i'lf19i'Yl111Jmt.11 um" ff1J1ui! 1Ju9i1u i.h::mffu 1i i:-i" 16*u ..:if'i1J 

:?I .,.,,,,,, .... 'JI 'JI :?I ,,., 
1. f1111IJ~!Ht.l'Yll\l\PIH (Direct Disclosure) 1J\lfl1J l1Ht1tll1".J'Ylf111t.l\Pltl\l!IJ~!Ht.IH11J 

~ q q ~ 

tl 1:: 1v'lfif ~ u VI '1~ ..:i '11n m1 ii t111'1n'Yli'wv~t1..:i;i1..1 

18 .ct ., , ,, ., .... 'JI l ... ... " I - I i 
tHJW tll'lf111.J1.J'YlfJC\, "f111 'if;J11l'Yl1.Jt1flll1.J 1.J;JC\l~l1C\f1'Yll'V'lt.1!1l1\IIJ1::!'Ylfl' 'YW," 

rnn ffn tl 1:: n t11J m1ffl.JlJu11'M1m1 it t1..:i~fl11l.Ji'~H'1tJlu1:: 1iit.11Jn11l.J1tl1J1": tl 1:: 1~ u 
.t!t Jt A ,, Cl d' ... I ~ fj) ,. .ci. d d d d' ... I ti 
t1'U!1.Jtl\1'1lf1f11Wf111~1t.1111.J'if1.Jfltl1IJtlll'lf1.J, '111.Jl 15., tHU1l.Jtll.J'V'l!lt.IClfl11.JffIJ11fl 

f1H!'Yl'V'll.Jl111.Jfl1 , 25 ff \ll1lfl1J 2549 . • 
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2. m11il~tf-ltl'Yl1\lfl'm.1 (Indirect Disclosure) U.:Jti'U1tt'LI11r'Vl'ilr.'Vl~ai'.ivu 'H 1flffCllU'U 

m11~u~1ilu~1fl~l\I (Intermediaries) 1um1Yi111rnn1.11u~rn1~min'Vlfl'lv i'liu ~~~fllrnfl.:J'Vl'U '\I .. • 

' ., 1 "' "" 1 "' ~ ""' • I 1 .,..,; 'JI "" ff1'U1Jflfl~ flff <;l!~tl'U 'Hlfl 'lJ'jfl!flfl'j !u~!f-.!Vfjl'Uul:: V'lf'U'VIU'Vl'ilH 

~ ?t "" .. 'JI 'JI ..,; ., • • "" • I • I .:, , """" 3. flll!u~!f-.IV!u'UmWl'llffl:I l'ill'H'Ul'Vllj l'lf'U fl.~.<;1. m11'il 'Hlfl u.u.\I. fll'ilff\I 'Hfjflfl 

'H '1 fl'VI f Yl V'l11 fl ff fllU'U m1 t~ 'Wt ii ~lf-.IV.u' fllJ ~ 1:: 11 iN m1 ff'U ff1'U fffl'U ff1'U flll t il~tf-.IVU~ ~::u 'U'U 

fl1'il1ilum11i1~1f-.IV~flfflll1W:: (Public Information) 111v~flfl\ltlmfi~1~v1.u'v.:J l'vi1tlu 1'lfu 

fl.~.\91. \Pl~'VI. 'H1fl iJ.iJ . .:J. 

'JI ..,; 'JI ~ """ " ..,; 'JI "" "" "" ., ' ?t ""' .I 1 o' fll 1:: 'H 'U 1 'VI 'il:: <;1 fl \I! u ~If.I Vf-.lfl fl '11'U'VI!!'Vl'il1 \I ('H 1 fJV'U V'U 11<;1 'U lfJ \I !U 'U f-11'Uf-1~u1: V'lf'U 'il 1 fl .. . .. ,, 
11'1fl'Vli'l'lVU~tfi V\l~!~V1) 'Uflfl'illflij flt)'l1lJ1VV\I hirh11u~ 1tt'U11J'Vl'UfllJij 111£Jtiff 1<;1t~V'U ~1\1~11 

. ,, 
ti 'il~uuiJ1::t'Vlffi 'VlVii 1fi V\lflt)fl1lli1~tHV'Vl1\la£J1.1Viu .:Jti 'U 1~m m:: 1'U'U1\lfl1Wtvi1U 'U u,j.:J i~ 

.. ... .. 
1. 'UH:l'Vl'il~'Vl:!'UV'l.J 

1um1~~Vi111v.:J1uil1::~1'thm::rnflff11il1::fl£J'Ufl1l'\Jflfl'4t1Jl<;llff'Wfl'\IW'l1'1fl'Vli'l'lv 
O , jJ Q QI d 'J) ~ ~ d V..:!t 'JI , I I 

(Filing) fl.~ .<;1.fll'l1 'U ~ '11'Ull:l'Vl 'il~'Vl:l'UV'U <;lfJ\l!u~IHV'UfllJ'U'\I fl\lfjflfl11'W 1 W '11t)j<;lflffll11W:: 

1 ..,; ?t 'JJ<!I 'JI ..,; jJ "> I ..,j 'JJ"I jJ ..,; ~ jJ ?t <!I 
~v " ... 1Jflfl~'VllU'Ufjflfl11'U'VlU'Vl'ilH l'lf'W 1W'lfflfjflfl11'W'Vl!!ff~\I L11U'W Holding Company '111fl 

I f I 'tJ 

Nominee Account 1'tt1::1J~fl'l.Jflfl~'l11£Jflq1.l1Jflfl~minlit1~l'U ~iifl~'UViu VI '01.:J n1.1l1.:J1pn'il'l1"'fl 

'llfl\l'l.Jfl fl~~" flrl 11~ 1v 1 l'u u~ 'il::iim92'flu ffl.lfl 11~-Yi 11 M'i1fo1'il'Vl11'U ~ii fl~ u ~uVI 'il1.:J i~" u~ 
m l'l1::ff111 i'rn~ii fl,x'W ff".,,.~ 1 o 1 wu rn'\1£J.:J'U11J 'VI u~::flrl1.1~ii£JiXu 1w 111w~iifl'Vlil'l~~vm1 cu I q cu ., q CU I 4 (I ,, ,, . 
'U11111~~m1'\I V\l'U 11l 'Vlt vi 1-U u 111 fl ~ii fl~ u 11v111ajmrl1 u hh ii~ tH v1 w~flu flilu '\I fl.:J<;l 'U ~fl 

'LI11r 'VI 'il~'Vl:t i'.i vu 'U 1 lJ 'VI~ il.Jmm1flVi1fl::i1 i ~tm:: hiiifl 111.1 ~~ <;111.lflt) 111.11vt.i' 1m.:J m1\9111'ill'l'U 

u vfiu1 umv11 '1.:Ju~::l'l'Ui1ff'~ri1u m1iifl~'W 'llfl.:J~iiv~u 1 o 1wu rnv" il.Jiil~tf-IV~fl~iiv~u~ 
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' ' ?I ~ d I .c::t. Q.I .!I, ~ QI d 0 i "1 I Sl.:!f " d 'J/ .c::t. .c::t. d. 
11J u trn lJ u \9l flu 1 11 'Yl f.'l fl m u "m ~ flu ff mn r 'Yl m ..., lJ m 'il 'Yl 1 ~ u fj f.'l fl ll u 'Yl LL 'Yl 'il n 'II u .:i u fl lJ u 

,, 
11vuu1~ 

2. iurnirrn{ 

i 111mfrn1nmr1~mm1tJl1lJW~ 'il::~ fl.:i vu vu "fl11J.Jii\P1191 u" 'llfl.:i ~flft1~m1TI~ 
,, ,, " 

iJty;CHU'IJWl1 flfl'Yli''VHJtl1J\9ltJ iiji1~flfll'J1fJUt.1 'il::tiJ'U'lJflfHlti'J'J lJ~l l11ui1~1Jflfl~ n.:i i u1m:: 

9i1nh ::rnff i ~mfltJ fl. ~.91. 1::1Ji1 .. , u m1-Vi 'ilTHu 1ti1'UmiJ~uty=ifu~::flnviTcY'tyty1tiu~flft1~ 
,, " ' 

LL vi .:i 191.:ii11' u 1iJ 'Yl..., fl fl'Yl i'Yl 61 ilu u wm! 1Ciifl'U w11 fl fl'Yl i'Ylv u 1ir'Yl11 fl fl'Yl i'Yl v ~fl.:in m ::u 1u nn Vi 

1-W v .:i 't'l fl~ 'il::: vi 1i11' '1t.1i'ili~i1~flfl'11ihn.Jfl fl~ 1~ tJ 1ti u~ 1.h 1 fl{} mm fl fl ff U 11flfl!1u ~ i '* ,, 
111::: flflum1 'I.Im TI~uru=if i um1ilu11J'Yl11 flfl'Yli''rl v~fl.:innufi 'il11w 1fl11J.JmmH1 i um1'1111::: 

u 

,J " ' QI d 0 QI .d " ' Q QI QI QI o'" QI j/d. 'j} 'H'U'\Jfl.:t~flfllflfl'U fll'J liJ~1Jty'll' LL~::ffl'H'J1Jfl'JW ~flfll'JlfltlfltJ 1J'J11'Yl'H ~fl'Yl'J't'lfl\9lfl.:t'il~ i 'HlJ'llfllq!~ 
.a Q.I ,, ' d d. .c!i QI -1 "i ., " 111 flltl nm 111~fl!1u 'II fl.:t ~ nmfltJ1.:tL't'l tJ.:t't'lfl'Yl 'il::'Yl 11m:i.:i111Q1J 1::: ff .:tfl u m1 ~ .:ll'J u 1:: ~1Jfl 11lJ i 

fl 11lJL'IY 1i'illl~::111:: ff1Jfll'j W°L~fl101Jfll'j ~ .:!l'J 'U i 'U '11 flflVli''rl V ! 1'U::fl1'J l~'U LL ~::fl 11lJ ffllJl'j f.) 

i um1'1111::11tf '\Jfl.:i~ flft 111mh:imr u ,~fl i '*ll1::flflum1Yi 'il11w 1ti 1'Ufl11J~uty=if ~ 1v" flv1.:i 11n9l11J ,, 
flf;JLflW en~ .:i flrl 11ff1m1 f.'lfi ~'ilui~1Vit1.:i "fl 11lJ ii1'119l'U" 'llfl.:t ~nft11v11u u LL vi hinmu ~ i -tt' 

" ' 
i urnmfl{vuvui1 ~flti'11wuu1iluufli'H'.l'llfl.:t im111fl hl u~:: iijfim u~ i -tt'i u1flmfl1vuvuVim .. 

' " ' 'llfl.:ti~u Vi ~nti' 1-U llJ 111J ~iJty=ifCHfl'H fl n'Yli' 't'l V uvi 1Ufl.:t'il1nll1::rnff1'Ylvi~'i1lJ~ .:i u llJ i u ff'U ~ fftyty 1 
I ... f d Q.I .. J Q o ,,, I A t/'J) .:!I QI 

'J::WJ1.:!1J 'J::L'Ylfl'LfltJ1fl1J fll'Jnflfll.:t'U 'Yl1 'Hfll~ 11 fl.~ .11. 'il::lJfll'Jflflflflf;JLflW CVl~lt.1 fll'J tJ'U tlt.1 
' ' " 

LL 11rl.:iVim'll fl.:tL~'U ~.:!l'J'U i u fl'U1fl\9lV'U ifl~iu mni .:iti1-ff' ~CHfl'UltJ'H fln'Yli''t'lv fltJ fl.~.11. 1::1Ji1 

"1J 1 iJ 'Yl 11 fl n VI i' 't'l Ml fl .:i ij 1 ::: u u 11 n 'il ff flu~ 1 ~fl (i fl i ~ i 1 'lJ fl fl ~ ~ d .:i ti 1~.:ii-tt'u1 iJ 'Yl ..., fl n VI i' 't'l V 
~ 11 i1 u m1 tiu VI i'Yl vffu i u U'ty;f'll fl.:t ~flti' 11ilu 1~1'\Jfl~uty;f~ LL VI 'il 1~111 milu 'lJflfl ~ ~ 1 ~i'u :t.Jfl u 

O " QI d d_ " Q I .el .1111!1 d I .d. 0 Q QI QI o'.c::t. 
fllt.I l'il 'il lfll 'ill'IJ fl .:!1Jty'll''Yl LL 'Yl 'il'J .:! L'll''U lJ'J ::1J1J11'J 1'il fffl1J~WlJ fl'l:fflfl flt.I 'Yl 'il :::~ 11 'U 'U fll 'J fl1J'Yl 'J 't'l tlff'U 

, uuru=if'llfl~~flfl 19'111Jfl1~ ~~, ~i'1J" 
u .. 

" ' ' 
fl ti ,r fl ij ij ,r fl~ 1ti~1'lfu1~ tJ 1ti1J fl ti Vi 1ntJ1tl1Jfl1'J11J ~ 11ty=Mnfl'U'11tl'1fiflfl1'11'U~,11' 

I I SI I 

i 111 mflfl{vu vu i11Jflfl~Vid ~ti1-a' ~CHfl'll1milu 'lJfl fl~ 1~v1tiu tiuVi iil~ u ty=if uvi iij firn u ~ i -tt'vu vu 

111Jflfl~~ri ~ti1~~ (cb.:i1ilu1 ~l'Ufl~'l1ty=if) 1iluufliJU'llfl~ i m111fl iij irlfl~'illfl'UfliJu~i '*1~fll'J 'il11'1 

i u i'J 'il ~uu i ~ m ~rn 1:: m1~u ~u i ~ timflfl ! 1u::: m~ nn 1~u ~ fffl~ fl~ fl~ tiu 1~ 1~ u ~~l'J'U ~ ~ fl.:t m1 
" ' 1m:: 1 ::~u m1 CHfl'll w11iifl'Yli''rlvv'i1i11'1111 flmfl{i ~v-.11i11 hi mmrnm 1'il fffl1J 1~11~flti'1'11 fl~\9l'U . .. 

?t .... ", .. .d " t ,'JI .. .k, .. t LlJ'U'UfllJ'U tlfll1'U 'Ufl'JW'Yl~flf11'JW'U'Utlfl1JL1J~1fWfff.'ll'U::'Ufl.:!9l'U '11 iurnmmVJ~ Clf~ 'Ufl'JW'U'U 

fl1vlltl1Ji1i1J'JflLflflfvh~~flt)'H1J1tJ (1't'l'J1::l11J1tlfl111Ji1 "\lflft1~LLVl'il1.:t" iiji 'lf1Jflflm~fJ1tl'Utl1J 
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3. fi'ff hH~tl'U 

i1 ~ ~ u 'U ti 'j:: 1 'Vl ff'1 'VI tlV~ hiihltj .u'f.lu ~ fi'm~ tl1D1J ~f.) 'U tN fi' ff 11>11~ tl'U ~ti 'j lf1{] 1 'U 

d d, V.!i " ' 1 "1 " " .J • ~ CV d d 'J} " t .;. Q.I .cl 'V1::11Jtl'U 'i lll'll'f.lrjfl t111 'U (1 'll''U t1'4 t)Jl11 '11 'll'\1f1fllfi'i lf.111 tl'l1'U ~1Jty'll''VIU ~ ~ 1f1W C¥1f1l'i11~'ll'f.l1Jty'll' 

<1 C\..,) t1m 1u fi' ff 1111~ tl'U iu t1~n f.l~ 'VJ'U ri1u 'l.Jflfl "~~fl n::1ij tl'U 1 u tl'i:: l'Vlff '1 'VI t11i'U lfll'iV'l lW 'l!'tfl 'Viti~ 

1M1J 1f11Hlff1111~t1'U ~ti~ l11111lJ f1t)'U ti~ 1i 'U lfll'i u l1 ~ tl'i:: I 'VI ff '1 'VI ti ~ fll l1'Ufl1Mm1~ fftl1Jfl 1llJ 

ii~111u~u..1'~1~'Uf.l~\1nti'1~lJl'Uf.l1'*u1m'i ul'it1dH h~mlJ 1ilf.l~~1n "\1nti'1~JJl'Ut11-Mu1m'i" 

1flt1mm1n 1ij1 'lfi!nCl~VJ'U 111m~uffmuum'i11u~1nC\1~g'U"J ~1 M'u1m'iUf1Cl~'VJ'U 1'lfu mNVJ'U 

ff1'U'l.JflflC\ l1lf.l 1 urnmf.llf11'ilPl'i1~fffl1J'Utl~1i'Ulfll'i ~~ 1iimmrnii'um1 '1 tlil~'i::~m:r nCl~VJ'U 1~ 
"'"" "" 1 ' ... I ,d 1""" ... 1 d .Q ti ii I 1J'ifl'Vl ~fl'Vl ::11Jtl'U 'U 1IH1J 'i::l'Vlff'Vl ~::lJl'Utl 'll'1Jrnl'iflff 111fltl'U 'U tl~li 'U lfl l'iV'llW 'll't1~::1lt1~ i:-ll'U 

fl1llJ1M'U'll't11J'Ut1~ffmu1Jl91 '1 'Vl t1rit1u 1rn::ll1~rn'i'ilJ~Vi1iilq!Clfi11nu n-11 8 u ff'U m'Vl li'U lfll'i 

"" .. ,, 1,, ' "' d' ,, ,, ,, ,10 1,, 
V'llW 'll't111 tl~'i w~1u l11i'U lfl nu 11 ~tl'i ::mff 1 'Vl t1 'VI 'i 1u f1tJfl 1u~JJ'Vlfl t1uiu1~1 <ulJ nfliu t1'U 'Vil l1 

t1 n "~ l'J'U ~iii ~IPI u lVJ ~1 IPI hi1-Nu1nufi'ff1111~t1uiu t1 ~li u lfl nV'l1ru'll'v~ t1~19i1nnn1tiu~u Cliut1~ 
1i u lfll rn l1~tl'i::1'VI ffi 'Vl t1i1 ~ ~ u u n-mu u m'i 11u 1ii11~ ::1~u1i u 1 fll'iV'l lW 'll'V u 111'VI11 i! n'Vl i'V'I v 

4. f1tl~'VJ'Uff1'U'l.JflflC\ 

f1t)Lf1W en ~1~ t11.u' t1~n1Jm'i1l'i 1~ fft11J~ nti' 1~ lJl'Utl 1'*u1 m'i ntl~VJ u ri1u '4 flflC\ iii! miw:: 
• v v 

fl fl wfl ~~ti u ntJ mw cn1nt11tiun i 'i iu miJfl uty~C]it1iu i t111 i! n'Vli'V'lviu t1~ 1 u 'j nm t1i' u t11~\1n ti' n1 ~ 
v 

nt1~VJ u ri1u 'l.Jfl fl C\U":: n ti ~VJ u ffl 'i ti~ 1~ t1~~V'l9l t1~1ilu 11 u l'J'U iu t1~'4flfl"1i 'i 'i lJfll fl w:: 'l.Jfl fl C\l1 l f.l 
y v 

-U~1JflflClul'i"::'i1mvl1i!u f1tJl1JJ1t1'1ijt1'4ty1111 M'nt1~VJum ~1il "~1J'i1JJ" nt1~VJ'U<ut1~\1nti' 111 Clw 
~ Q.I d .::& Q.I ~1 9J.r:!i CV QI t/ ~ I iJ j/ 

'i WI lJ 'U 1J ty'll'lfl tl1f1'U 'VI 'll'fl tll1 C\ f1'Vl'iV'l ti 'll'tl'U ti~ fill ~'VJ 'U ff 1'U '4fl fl C\IPI llJ fit) l1lJlll~::IP!ti~1 'll' 

"'Ulll/'Ul~/'Ul~ff11XXX 1flt1 1JC\~. YYY" 1'Uflllfll'Vltl 1rn:: "YYY Asset Management for 
v 

Mister/Mrs./Miss XXX'' 1umfl1fl'~nq'l:l1l'i1i!u u9int1~VJ'U9i1~'l!'1~'1ii9i1t1~Vi1111JJnti'li't1u~fi'u~~nrl11 
v 

u t1n ~ inil iJ ~ii m'i ti 'j ::iii u il ~ n n 1 '*u t1iiu1u11 mflli' u 1flt1m'i11m 1:: l1 ii'fl ri1u m 'i • 
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-1 "" _f,'l' I "' , "' "' o' I _( , .. , " .... _, " 
lJ'J::LlJ\Jff~lJ "111 \JfHNl'JU \J~H'll~lHlnVl'J'VWUl1.:J1J'J::L~':ff VltJ lJ fll'J 'lf\JfllJ\JlJ'J::lJlW'JfltJ":: 

.. ' ' 

21.4 ~fl.:i1-!"fi1~rn1~li.:i111J~ 1~vnmmnnw'!f61~uuflfiutl'J::mviViufrn.:il1Jufit.1lJ 1 -*mnVi~~ fl fl 
,, ~ .c:ir,QI Q.c:IG.11.c:S '",, .&::lt,QI Q.I Cl.lo' 
'jfltJ":: 13.01 rn.:i".:JlJlLU\.11.JHJVl\JfllJ\J/flff VIL~tJ\J~Hm1 'jf)tJ":: 4.65 Lrn::1J'JllVll1rtnVln'W 

460 

QI ' Jl..i!t " ' .J 
ff~ff1\J~t'lfl1'JU'JltltJflm~rttJ (% avg free float) 39.98 

79.42 

"' I " ff~ff1\J NVDR ('JfltJrt::) 3.17 

28.87 

"" .. 
1i U 1flWW1 W 'If tJ 13.01 

4.65 

1.83 

TSD 0.21 

Thai NVDR 0.63 

1.09 

21.42 

.::ti .q " • ,, QI Q QI ~,, 0 QI 

l11J1~1pm1m'J 1.:iu rnvri:: 30.27 irn::l11J1~nflff'J i.:iurt::flff .:Jl1l'JlJVIH'W'JfltJrt:: 24.36 vi11J"l~1J 

l11J1~m1nvii'V16~ijnn1-*uflfiu~1~~ flfll11J1~~tl1fifl1Jl1flfl fflvri:: 10.68 l11J1~1J111'vi~fl~ 
.. ' 

I ~ -·'"" " " .. I "' <!I " l 'J::1111.:inulJmlfll'Jrnt.1ri:: 13.oo uri::l1lJ1~fJV!ffll1mrnrnvri:: 13.48 viu1n.:imviflfl'11U Ul11J1~ 

mfl 1 u hv ijnn l-*1J111'viufliji111~flfin 1~i~vu(ifl~uuviu~.:in11111J1~~u111 mn 1~flijff'~d1u 
ilt:f j} I fj/ i l .d ~ QI I d I .i!i JI C\.ci 

t'l.:J'Jflflrt:: 22.29 ~fl.:J1-!"fll11UVl.:Jl11J~ Ul11J1~ cir.:i11Juff~n1uvi~.:in11nnt1fl'11U 1~vumrn 
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rut 2542 

Yl'J:: 'J 1'.lftl' qi~91fll'J1.l'J ::m:impfl \lfl'U ,;1.:i ~ 11 YI. ff .2542 1 ilu flt) 111.m.t~91'J1titifllJ1 

i 'JI _1 -1"""'"".., d .,k i" ... -1 -1 -1"""'"" 
'lfU'Vl'UJJ'J::mff'l.ftl-!lf'lW::lJ{]191Utnrn 281 CJf-!llJlfl'Jl 3 m.1mC1fl JJ'J::fllffJJ'J::fllff'l.fti-!lflW::JJ{)191 

utl'11~ 281 M1u~ 24 Y1qffimt1u YI.ff. 2515 Y1'J::'J1'1ftl'qi~9lun1'1.11~m9llJ1.l'J::mff'l.ftN 

flW::il~191~tl'1J~281 tH1'U~ 24 Ylqffiflltl'U YI.ff. 2515 YI.ff. 2521 Yl'J::'Jl'lftl'qi~9lun1'1.ft~lJ!9llJ 
1.l'J::fl1ff'Ut1.:iflw::il~191utl'11~281 C1.:i1u~ 24 Y1qffimt1u YI.ff. 2515 (~tl'11~ 2) YI.ff. 2535 hwn 
"' -1 ,/ 4 -1 '°' I 'JI i '°' i 'JI I 'JI 
191Q1J 'J:: u .:i flt'W tlfl 111fJlJfll'J1J 'J ::fl ti mp fl \l'l.f t1.:i fl'U f!1.:im 1 u fll 'JYI \l l'J w 1 t1'4 qi191 11fl'U911.:i ~ 11 

il'J ::flt11J~ 'J fl \l l u il'J:: m ff1 'VI ti~ .:i~t1 -:if! l'U-!l ~.:i r-1C1~ m11iYt1~t1fl1rntJ Cl ti~.fl mm::fl11lJ~ u fl-!l'l.f t1.:i 

iJ 'J:: !'VI ff fll'J ~WI 'U 11 ff HJ! fl \l !tCI:: ff-!l fllJ fl 11lJ t'l'-!l rn1 tl1J f ti tl11~tiffi'!1i 'J 'J lJ fl'U ~'I.I tl-!l iJ 'J:: 'lfl'lf'U 

ftC1tJ1wiu 1i 'J nJ Lrn:: ~ 11mh::1Viw'l.ft1.:iil1:: rn ff fll'J t1'4 i' m:l 'VI i''Vl t11m1i n lJ'lfl 91 m1Vi~.:i.:i1u Lrn:: 

lfl'lfl~ .:iu 1~i\'t1lJ fll'j~lJflrn.:i ~11nflfl'IJ'U1~'1Jtl-!Jfl\)fll'j fll'j ~1.:iu H .:i1u m'Jri1t1'Vlt1~mfl 1u1 "-v 
fll'j 1 '°ti Lrn:: fll'j~WJ'U 1 Lrn:: i 'U fll'jfl 11JfllJfll'Jil'J ::flti1J 1i 'j fl \l 'IJ tl-!Jfl'U ~ 1-!l~ 11 fl'U~1JU 'j fl~ tl-!J • • 
~\ll'JW 1111ilu-U911Jflfli'l 1 'Vlt111~milu-U9l1Jflfli'll'i1.:i~11Ju vi't1.:i~ \ll'JW 1\l 1flfi1-U t11lJ ~.:im'J9ifl11lJ 
U ti 1lJ~-!Jijf'l1 llJ ff lfl qJ I ;j 'U ti V H lJ1 fl i 'U fll'J ~ \1:: fl 11J fJ lJ fll 'J tJ 'J:: fl tl1J ~ 'J fl \l 'IJ tl-!J fl 'U ~ H ~ 11 ~ -!J 

,, 
Y1'J::'J1'1ftl'qi~9lm'Jil'J::flt1mpfl\lfl'U,;1.:i~11 YI.ff. 2542 1~'l"::1JT11-Ut11lJ'IJt1.:iflul'i1.:i~111 ~~.:iii 



!Jijijh.1611.t-Ql\.::mKuntL& MUL" 11. 11.11.1A.nt1.kQ l1tLUt-.lb .. 11. rm11.,, Lturntt-.lb t1.1A.1m HQ l1Ht1.muMtttll 
"""" ... ; " "" f" """" I "" f" " """ IP 

(Jijijh~t,~~tutl.t, Q~" lllA.1 !JijYh~f:M.ij1~ .. t-~U.Rl IA.,t'l~fl,, tl.L~m~1 rrn~HIA.M.~Q}}HIA.tLU 
' ' " 

ll~LQt-~tL~t-L~tl.ij 11.,ttt-~ tl.IA.1111.~Q}}tLU~tutl.t,rtL~~~lh,ettA.fl(!~tftt~ ZvSZ '.krM tl~H~tl.ij 
" 

t-Ql\.O,~t~flQU ::t[ULU~~fh,(tl(,Lt::tM.rtLl6::un tl "~rtrtt!fltijtLU ti. b 0, L M.L~L rtHLl\ ~~i ftL 

a~1m Qt "t-11."t-U tl.U1Lttl.tA.t-unt-mt M.Ll\ ::un M.HQl1tLUM.ttl.Ll\UL l\tl~t-Ll6f1.ij11.111 tLUL muo, M 
I lit "" f" f" ... I ... • " "" • " I IP ... 

Ill rt" !ju Lt 11. "1 ::o, rt Lil ti.IA. flU L 0, t-.lb 11. nu ij ij h 16 M. M. b ijrt "t- IA. ti. fA. 11.t 11.L 0, t-Q I\. t- ti." t-U 1611 t-16 L ij Uft 
I 1'J "' f" ; ..... ; 0 f" f"1 ; I 

(!flijl 11.fA.t-u~ 11.ijmlA. iutA.1:: tf1. 11. b M.ll~1::1A.ij0, ~Lfti t-~U ijijh~f:B~"lllA. t~Lj(,fhp(!ftt ~Lijrtttll 
u ij ijftrt t-.lbU ijijftl611.Q .r," M. 11. u ijijft 16 tl.t-Ql\.t-11. "t-U num k@ l]fl IA.1 16Ut.lh.u rt rt1 IA.L ~rtt .r, l1 (JijijftQ Ut 

'°' f" "'"' Ii' ; "'"' f" f" "' " Ii' lit"' "' '°'I lit f' Ii' 

a1A.1 uu,1::.r,rr11.1 nam::u,~o,ijt m t-.lbUijijh16t1.rtl611 ntA.nmM.QM.Hrtt-.11:iau,1 uu,1::.r.11n1 nam::IA.~& 
lit 1 • b "" " lit• lit f" "'"" ""' IP ,., " "" f" lit b .,. 

t-.lb!Jijijh16t1.mtul61hlhrtrtlatl.Wt-.lb rtlllf1.LijUL&LmtLl\Mt-Q16 rt1 IH"ZvSZ '.Y'M tlijt-Ll611.ij f' 'Ci' '11QJO p 'Clrt'O t'O 'Cir 0 f" ~ 0 1i:;JI' " I k f?' /(, I 

t-Q I\. o, ~ t ~ flQU:: t f1. tl U ~~ fh ,(tl(,L t:: t Mtl~ H ~ M. ij M.f,p t L UL m tL o, ~ t LU ti. 1, 

Ill.ti 1.'1Lt1::tn.tunrm.1::u.~&U.QijYh.~ttt1.IM.l't90tlYB~!l:'Blt1Ylt!rttlY 'ZT'7 
t\ 1- tt l=' ~ ~'=' ID " .., r' l=' 

tJ.[l.tQ~t-~~tUtl.1, t-ll~tU~" 
" ' 

tlUij~1~ b Q!JC-~ rtlll~l~ftltij~tlUt-G~m b L"lh1JUL&t-Qp1 ZvSZ'.Y'M. tL~H~f1.ijO,~t~flQU::t11 

tLU161hfhrtj(,Lt::t Mt-QI\. mrt!.L 11.16& 1rtLl6m nn.m 1 QMlllLrt"tkuj(, 1 t-rt!.Lu::un aLrt"tkutA.rtrtLtijl6 
b't't> t't) I' , .. Ill tp" (, f' "" ,,, ~ 

tLU ti. b L"fh[!ij~1~ b G!J t-~ no, t~,tt. ~ b rt Lil f:L ~ijtl. "LY~ tf!tLpu t-~rtlll tt L~UL 0, 

ti. 11.U ijijh l6 M. ti. b ~rt" t-IA. 11. tA, t-Q I\. t-11." t-U 1611 t-16L ij ll ft rt 
~ '="''="' : f' t7' :: I p 

11.U.t-u (£) Q~" (Z) (I) rtll6UijYh(!t-~Uijijh~ttQ~" (£) G~" (Z) (I) rtll61Jijijhfl~l Q}.}11.rUijijh~tJ. 

t-Q l\.t-11. "rn 1611t-16t1.tA. nn.mQ n krtt-.lb a1.4.1 u 1.4.1::.r, rr n 1 11.am::u, ijl\ t-.lbU Yijh l6 n ( v) 
f" f"' ; IP ,., " "" f" lit 1 • lo "" f" .,...,.. 

(I) rtLl6Uijijht1.ij1tLUij~~Q~" 

tLU~l\HM.t.unkt-.lb nam::IA.ijO, IA.mrtL.UM.t.Utl.Ht-L"B!." ~UL& 11.t.U M.HH" (I\.) 
11>(6 I f(, f' P f' ,,, I f(, /(, Jill" l'O O I f(, /(, 

• 
M.,tillijijfl~tttl. b ~rt"t-~ 
" " 

t1.fA.t-Gl\.t-tl."t-Ul6t1t-16Lij!JftrtM.fA.t-U (Z) Q!." (I) rtll61lijijhrtt-.lbUijijh16M.Gt" (l) Q!." (I) rtll.6 
f" f"' ; I '°' Ii' "" f" """' Ii' Ii' 

ll ijijhfl ijlB l111.tl.U ijij ftl6 M.t-QI\. t-M." t-U l611t-16 nfA. M.fl.111.B M. Hrtt-.lbU ijij h.l.6 ti. ( U) 
"" ; "'"' f" f"' ; IP ,., " "" f" ..,...,. 

nm Ql6t-ij::mR.uurt::un a1.4.1_y1.4.1::.r,rrn111.am::IA.ij&t-.lbUijijh.1611. (£) r, .. h I ID l'D P' ~ , .. (, P f' b'b' 

a1.4.1 _y1.4.1::.r,rr11.1 nam::u,ijo,ij1 m t-.lbUijijh16n (c;) 
"' , • .. "" " "'' "' f" ...... 

atA. i~ut.mpufti c-~Lijrtt!.!lllijijn. < o 

89 
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u'1'1i1f~~ l ttLtlu ii~'l.Jflfl"~ 'ilfl'Yl:::Liivu lui.h:::Lml'i 'Ylmrn::: iiJi'hr:i1Ltluflul'iH¢111m1.1fi1iiv11J 

ct. IP 4 "i1.c:i..d ~I ! ~Gl4 jl QI 1 I 'JI 
l'rl'J 1::: lJ fl'U 9l 1-:J ~l11CHJ ll 'U 1.lln'U fHl1'U -:J l'lf'U fll'J 9l -:J1.J'Jll 'YI Cl t:lll 'U fl'U l1" W'YI Vfl fl tlfl'U 9l 1-:J '111 

.cl i QQI -1" i 4 " QQI "",, .QQ,I 4 ,, " .QQ.I ~ 
'ilfl'Yl:::l1.Jtl'U9l-:J1.J'Jll'Yl'U'U L'U 'Yltlf:Jt:lll'U 100% (1.J'Jll'Yl l) l1"1 &'111.J'Jll'YI 1 f:Jt:lll'U 100% l'U1.J'Jll'Yl'Yl'ilfl 

£'1 Qli"i .cl QQI ~ QQ,I """oC:liQI 4,, 'Id .cit.QI~ 
'Yl:::l1.JtJ'U'ilfl9l-:J &'U 'YltJVfl1.J'Jll'Yll1'U-:J ('U'Jll'Y12) l1"1 ll11.J'Jll'Yl2 f:Jt:lll'U 100% l'Ut:lfl1.J'Jll'Yl'tt'U-:J 

(t17'11'YI 3) mrutl' 'Ul'i1'YI 3 'il:::ilJLtl'Ufl'U\9i1-:i¢!11m1Jfl1~1nflfl111J'UV-:Jflt)l1lJltJ l'Yf'Jl:::iiJitluu~ 
1.Jflr1"~\)flOV,Yu hW1.Jflfl"9lllJ (1) (2) l1~V (3) \911lJlJ19l'J14 'UV-:Jflt)'ttlJW v'hli1'u711n 3 ~\)fl 
av,Yu 100% 1 fltJflUl'i1-:i$111tY11.11'Jm.h::flv'U1pn'ilfl1llfJ1J i $11 flmff~ ll~'ttlfl-ri 'ill'Jtu 1 L 'Ul~V-:J'UV-:J 

fl 1 'J 'U l '11 l'J U ~ 'l.Jfl fl" lm::: th'U l'il L 'U fll'Jfl1'UfJ1Jfll'J 1.h :::m:imp fi 'illl'1' 1 'il::: l~ 'U ill tl 'lJ iil'W 1 'il'U V-:Jfl 'U 
,, ' 

l'i1-:i¢111 lfltifll'J l ~ii1u1'ilfl1ut17'11n lfrn~-:i l1~vuviHl ~-:il~Ufl1'Jfi111ufll~vu i'lllumru fll'Jav 

I 'JI D 4 'JI I 4 'JI 4 'JI , I '°' _J _J D 'JI .... ~ '1 14 

fl'U \911-:Jfl11'illfl'il l'U 1'U fll'Jf:Jt:lll'U fl"11flt:lf:Jlf:Jt:lll'U lJlfl'U fl-:i'tt 'U -:J'UV-:J 'ill'U 1'Ul1'U V'Ul1.J'U VJ'U llf:JV 

I ?I I ,, .c6 .Q QI I 4 SI z 0 , " ct. d 1 
11tlJ'U flu 9l 1-:Jfl11CJl'-:Jfll'J'Yf 'il l'Jtu ll ~'Yf 1::: fffl ff1'U fll'J avllu u u 'Vil l1 ffllJl'J al1" flrnv-:i flQl1 lJltJ fl v 

fll'JVVfl "i!'U'l.JllJff'Yli" ~-:iLtlu,Yu~ijff'Yli~lfflltJHVVNl'l1UVfl11,YutY12J'~ mn ~~ifo 
,, Q IQ Q i 'J/G.1 Q !1 1 4 i" . ,, QI 4 i "QI ' QI ~ll:!t. 4 

"ll 'W 1.pmY'Vlli" 'il::: fl'JtJL-:J'Uu'UfrnflV'U l1'JV fllJlflfl11l1'WffllJ~l1rn'il::: fl'itllltJ-:J'Yl'J'YftJff'Ufl'U 

rivu flu ~u l11m~ flu711'VI Lilu ~u u~iiJijn'Vlil u mrnvmif v-:i 1um'Ju7l11'J L'liu m'J fl1tJfllJ • 
tJ 111 'VI~ tJ 'J::: fl v 'LI 1i 'J ii 'il fl 1u fl lJ ¢11 tifll'J fi1 l1 'U fl fl::: u u u t i'Yv-:i 1 fl v fl1u 'liv -:i 'VI H fll 'J firn u fl ff'VI ii 

1 u m'J "-:ifl:::u u u 11~ vn'Vli'llv-:i~avi1u ~11Jn'Vlii1 tt'u9ln~i-:inu n'Vli'llv-:i ~ilv i1u rmj~Vi 11 ttflu 

I fJ} 1'} to ~ 'J/ 4 SI " , .C.GI d .Q Cl.QI i "'"I 
9'1'Mfl11 11J 'il 1mu9l v-:i a Vll'W 'll 1-:imfl u 'U'Jll 'VI flffllJ 1rnfl 1t1 fl" Lm :::u 'J l11Hl'U tJ 'Jll 'Yl'W u .:i 1 flt 'lf'U 

flul'i1-:i¢111i1vi1uu12T~ 49% fi1l1Ufl 1 i1ui't'i1nu 1 Lffv-:i flu i'Vlvilvi1u1.J1"n'Vlii51 % ul'ifi111ufl ,, 
Io ,YuLvi1ti't1 1 tilv-:i v'i11 i1'u111'Vlilljffmu::Lll uu1'1:in 1 nmrn::i.h:: flVll1i'Jfl'il9i1-:i.:i 1$11 flmff~ u9l 

,, 
tJ l '11'VIi1\1flfl1'UfllJ1 fl tJ fl 'U ~ N ¢{ 11l'Yf'J1::: fl 'U \9i H ${ 11ijV1'U1'ilL'Ufll'Jfl1 l1 'U fl n ff'VI N ll"::: fl l'J 

,, ' 

u1l11'J -:i 1u 'Uv-:iu7'11l1 i ¢11.11flfli1flu i nvVi'-:iVin ~iu 1u ,Yutl' vvfl11 

, 'U'l..h::l'Vlff~H"l "i! 'U'l.JllJff'Vli" 'il::: hinlJii-:Jff'Ylil '\.J fll'JVVfll fftJ-:J u9l1 '\.J'l.h:::l'Ylff 
' ,, 

ivw iiJli~vfimu flt~v-:iili'flrnu ~-:iLtlu'liv-:im-:i l i1' ihun-:i1uflQMmt11'i1-:i"'J lflm~'Yf 1::: ri1u fl-:i1u 
I I I ,, 

flt)'ttlJltJ'UV-:J~l-:JV'J::l'Ylff l '* "i1'U'l.Jl1Jff'Vlii" l~VVi'il:::l1 ~fll~tl-:Jflt)'ttlJltJ ~-:iir 'Ul11fl iiJuO'flQ'ttlJW 
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'I I .d .;. 0 "" "" I 'JI 1 'JI ~ 'JI 'JI _1 ... 
I 'ttlJ 'YllYlllfll'UtnlJ~'J fHl9ll~fl11 'H 'J1lJCl~fl1'JCl~fl::U 'U 'Ufl 1tJUC\1 f1t) 'H llltlfll'Ju'J::f1fl11~rn11'1.1~M 

fl'U9iH~11 ~ilimm'JC1u~fi111.rl~ ~~Vii 1 i1'flu9iH~11 (11l'irV19i1~'lf19i) mmrnil'J::nfl11~'Jn11~ 
" . 

l'i'fl~ir llJ9l llJYI 'J:: 'J 1'lfu t11tY'9i m'Jil 'J::nfl11~'Jn 11flu 9i1~~ 11 YI. ff .2542 ~~ir u fl1'Jfi 11::iim'J ~,ti" 

l~ fl'U i 'l.lfll'J 1 "* "~'U 1Jlllff'Ylll" 111' iflrn'U iii1~t1~U9if1t)'Hllltlfll'JV 'J::f1fl11~ 'Jn11'1.1fl~fl'U ~Hli'11 

rvhtT 'U u9i 'J1ll(i ~f1t)'H lJ ltll ~Yll::~n1ti11~UC\~ 'J fi 11~ H1 iii 1111::1iJ'U ~ 'J fi 11V 'J::tiufimm::~'J fi 11 

l 'Yl'JfllJ'UlfllJ~1tl 

flu~ 1~~11mll 1'J ()fl 111 f'Jll'H~t:111 l'H nn 11n1'J ~il'J:: nfl11~'Jn11fl111 f'J" i ¢1Hiu'YI1~ 
f1'J'Jllf1l'J'llfl~11l'irV11Y1'J1::ntJ'Hll1t1ilinmufli111l'ir'Yl~iim'Jllf11'J~~"n1'J'H~fln'J'Jllfll'Jri1u 

" ' 
1 my1iluflu9i1~1!1111::1ilu11l'iJV19i1~¢111 i tJ~1t1 Vii 1 i1'flu9i1~¢111 l u'lffl~i1~m ~u fl111f'JlJ11llJ'YIVi 

-1 "" i 'JI ,.k 4 I ~ .<t .d o' .. , I 'JI 1 'JI 
u'J:; f1fl11~'Jf111 fl111 f'J lJ fl CJf ~Cl fl 111U'U f11'J'H Clf11 Cl tl~rn91 'U l'JlJW 'I.I fl~ f1t)'H llltl'YI lJ91fl~fll'J 'H 

QI Gl.:::t.d 'JI CLI fl .i:::it. j/ 

YI 'J ::'Jl'lf11tyty911Jfl111Jl 'H m:: fflJU Cl::fffl'1fl Cl fl~ f111ff fl 11fll'JW 'YI l~lff'J'l:J ! f111 f1l'Jfl1 1m:: f1 l'JC\ ~l'.J'U 

1 ~ QI 1 'J/o "" I 'JI .<t "' .I ... 1 'JI "' "' 1" 'UlJ 11 ~11'U 91~fl'111'1.J 'Hfll'UtlllJ'l.lfl~fl'U911~'1111Jfl11lJ'lf'1L 11'Ulllf1'1J'ULYlfl 'Hfll'J11~fl11 'lff1t)'Hllltl 

iilu itJmh~i1tl'J::ff'YlnmYl~~~uJu 1 u1u~ 9 1Jf1'Jlflll 2550 ~il'J::'J!llflW::f i1Ju9l°1 i$11ilu'lffl11 
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~ ffu u ff~ u mfl ~IP! ffl'tt m 1lJ'ttft1n11ft1t1tl1 ::m'Vl l'lilJ l::'Uu 1n iff9i mf 111flu11:T 'Vltlll ti'u:: wh .:i 

tl1::1'Vlff (International Trading Company) tl1::ff'Vlnmv.lunuu.Y.:i<\iu'\Jfl'lfl1flfJIPlffl'ttm1lJ~.:i 

~ti.:i~u tiQnu1::1i'ufl11lJ•ihu1ty l'tlfl 1u1 ftV lm::tl1::ff'Vlimr.'\Jv.:111n'ilu1m1ffuuff~lJm~1if u 

ti'u'il::Li~lu d1u d1ti'ty~'il::~~n1lu 1 M'i 'Vlt1n11~u i tl~m111'.lutru6nm.:im1~illPI1 wJijmfl m1'\J1~ 
mfl 1u1n~~?l11Mtl'111n::Yi'uff,j'mrnn1'.lu ~tltT11fl~1ii i if 11n'ilmflu'im1'\Jv.:i 1'Vlt111H1m1-W'\Jllu1 

tl1::ff'Vlimv.vd1.:i1~lJ~ lm::m'il11'.lu'li'v~1n~ l um1-W'\Jllu1 

mim ::'Vlu~ tin 'iJm1 l 'VlrnlJu1fllJ l~fl11~1n'il 1 'VlrnlJu lfllJ 1utl1::1'Vlffl 'Vl ti'il::~v.:i 

~'i111ru1tli'u lflHff~1.:i~i1tiifumt1iunm 2 iJ l ~vtJ~,j9i1P11lJn~11mt1i11ii 1 ~m~ln::~1u1~~ 

flfllJlJUltli'u 111ti "flfllJ lm::;fu fltif tlv11~u 111v ;fuflfllU lr.11::-M~rnui1t1fltilJ11'.luu11:T'Vl ., 111 ., 

~H'lf19i l~ti.:i~nn'li'm.in'\Jv.:im::'Vl11.:ivnw'lf6 ~titii{uflu i'Vlt1i1fl11lJnu s 1 % u~nff'Vlntivmifo.:i 
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tTitl'l 21% 'll1m~v-:irl'Vi1li1'~flvlln1J 1ni~~ ugflt~ff flvrn.ruifl-i'u .... ~v Ul'lfl mnm1Ju'l.J1,Jl'l 

I "' .:1 'JI 'J/"'I 'JI 'JI -'"' 1 J! .k Cl I ;tH'll'l;t 'lJVn'llln'lJ flHfflH~f'IVlfU'UV'l~flVlJ 'IJ::11V'IIJ1'1.J flHff'lH cif'llJV~ 2 U'lJ1l'lH 

1~ v l 11' ~flvllu"::u 'Ylflif-:ifl.:i11Ju 'l.J~,,r'YI i'Ylv 1 ~vuu1l'!Hmn l i1'1~1Jffl'li vvmifo-:i'Uv-:i~(i vi! tJfl'lJ i l'ltJ 

?t I d 'I 'JI 'Jl"'I 'JI 111 d .: 'JI .k .: 'I 
'llln 21% lll'lJ 51% U1'lJU'lJ1l'll'll'lffV'I L'HlJV'l'l'il~f'IUlJ'lJfl'lJ Ll'ltll'l'll::cifVlJ'lJ~flVlJcif'IVl'llcifV L'lJ 

.K 
llfll~'l'U'lJ 

el I 'J} o' \I) SIG.I .C:. J) ,/ Q,I 

49% l'!11m11"1~ 31.5 1Jl'Yl;tVlJ'lJ l'Yl1"\JV1'1l:: i~1m-:i'lJ 152 mirnv"m1ffl11! irn::'Ul~lJ'U 

' ,, ' 
103 ~1\J~V""1{ffl1l! mi-:i'll1nVimrnuv{1f1t19fv~flVlJVi11f11 53 mn~vi!u u~if-:ihli'~H'lltJi1 

,, ' 
~l~ 'll::t1J'lJ~9fv 1rn::oW'U1iij1111 l1U 'll::tU~tJ'lJUU"-:inffm-:i'UV'ltlflVlln'l.Jul'lflVVH h n1w 'UV'! ., ., ., 

I 'JI d Ill 'J/<V "' 'JI d' "' Cl ?t 
23.50 'l.Jl'Yl;t VlJ 'Ul'Ylm!ffn 'll:: i ~1 m-:i'lJff~ 995 ci l'lJ~mrn 11 ff111 ! uci::mt1111t1m'lJnl1'Ul~lJ'U 

1,090 ~1'U~trnm1ff11i'! (u1::mw 411rlui\'1'Uml'l) ~-:i iliiifl11lli'~rn'U-:i1 ~1fl'll~vmrn~1 u 

Vty;n~ !W11:: 'lllnil 1::1~\J 't'n:: 1i'lfVt1JtY~~ n'll~ H~ 11 ~ iim1uil-:iil1:: lfll'l 'UV'1~1fi 'll vvm1Ju 

3 'Lity'lfif'U 1'U1rl'v.:il'i''lJ1'1i'11'1li1~1n'll~vff111l'l1fllJu1fllJv~1'U'LifY'l12 ~-:i11llwf1-:i~1fi'll~1~v1n'l.J 
' ,, 

fl1llllJUfl'I ~-:iil'u~'lJflv{ilum~~flVlJ 'll::IPl'v-:ici~ff'~ihun11tivi1u111'11i1nu 50% mv1u 1 ti u~ 

1url'1~lJnm1l:j~fi'lJ-:i1111n'll~vmrn1'1lv~1hl'Lity'lf 3 1w11::iiu-:i111Ju'l.J1n11"Yi'1iil ~-:i111m1J'U ,, ,, 
i'liuil'u ~hll'i'v-:i"~d'~d1'Um1tivi1'U tTit1-:iu~l'i'v-:iu~-:imt11'U 90 1'U 11fl-:i'll1nil''Uli1'~iruu~1fi'll 

~v 1111~1111!1.ln~ 1w11::tiv11,j'ty;} 3t1J'lJn~ll~11i11Juti'u1111t111J'U~1n'll~1vfl11llwf VlJ'UV'lfl'Ull'ltJ I _,j 'JI I, "'I , d I 'JI , 'J/ 
U;tllJV!'UllllV~ 'UllJV'I 'YltJ\Jl'lJ mtflU'll~ '11'Yll'lnl1'Y111'1.J 

VVl'l l 1~1111.J,j'ty'lf 3 i~vm1'U111n'll~iint"j'l11Jlt1'111V'l1U1tl'll\J g'lJ n1n1J~mrn~u~1 
.J A ~ ct. ~ .:I Q.I G.1.e... ~ o G.I t j} 

cir.:i n-1w 'lJ 1p n 'll n Vffll lJW'l:: 1 l'll''l.Jtyty111.l1:: n V'l.J n 'll m11 n1 fill 'U lfl llnln'l.J v~trn 1u":: 11 rn 

w1::11'll',j'OJti~il1::nv'l.Jn'llm11 l'l1fllJ'lJlfllJW. ff. 2544 ti111u~1wmtJn11tivi1'U'UV.:i~1.:i'l1'1~1 i1'ili 

Q _1 d ' Cl. "' ... IQ.I " 4 .cl " I ?t ci.<d 
ln'U 49% IJ1:: l~'lJ fHllJ'll''U flVlIJ tl'111V'l1V~CI Uf.J'l.Jff1\Jl1 V'lfl~fJ'l1 "l'l.JU n'J'Jl 'll::lll'U 'U fll.J'U 

11~v iii uilifo ilinfl111Ji'~rnui1 111n'll~um1'1l::v~lu'Liqi~1~ irn::IPl'v.:iil~'Li~vdH i 1 ~1.:iuni 'U~ ,, ,, 
~l'U fl W:: l !lJ'lJ ;t 'i fl l 'I U l 1J 'Un 11 l if 'lJ 'll'V'l.J i 'U '11flnn11if.:J~V'I1 V ff fl l u~1J flJt°Y~ fl ll U 'Un 11 fl n fi 
-k?t "' 111 ' ' 1" •.ii 1 "'1 .., .. cir.:im'Uffm1::v'U ilJU'U'lJV'U"'llJ'U 'UlJ'Unqllnvm1 ~vmw1::~rn'll l'l1ffWl'l 1w11::'Ut:1n'IJ1n 
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"'fl'hltu:i'iflif tm 'Vl'W (Nominee) 111flfl'W L 'Vltti'iflif 'W h.1'W llJU'Vl'W 9i1-:i'lf19i1~'W ~l'W TWlJ1fl uci:111ni'.i 

fl11~111HHJ'IJ'WU1Hl:ih.J'Vl Cl '1 l 'Vl'hl ~'lf"rnu nmJJ ~ -:i ff -:i NCI m:'Vl'IJ9i m: '1.J'U!ff11l jfi 1l flVl-:i 1Jlfl 

1linn11~~ot:iif 'W~t~'W9i1-:i~11u..1 ci 1l: ri-:i1~'Wfl"''l.Ju1:mffm.i1~~1v uci:w'IJ11ih1u11 UJJt~JJ~u 
,.,1nil 2543 i'.iff'"ri1'W 55.02% 1~m~u 89.12% i'Wil 2547 f1"1rlul.Jcifi1il-:i 210,000 a1u'IJ1'V1

20 

1" v il-:i 11h1JJtl-:iflcim:'Vl1JV1'W11l~m"milt:in11 ~u 'Vl'W~1n11 11.ii'.it111JJ'lf"1 '\l'W i 'Wfl110W'V1fl" • 
1 1 .. ~ 1 i '1 I ""' '1 .( ~ .l i ""' I ., "'""' !'V1t1 'W citt uci:1u" flfllff 11~1-:i'lf1~1\11u1:nfl'l.Jfl111'WJJ\l'W 'Wmntt~rn'\I Nll.! w1:11'lf'l.Jtyty~ 

m1ri-:i1ff1JJmrn-:i'Vlu 1'lf'W li1fi,., 1HmJJ li1fi,.,u1:nu li1fi,.,fl'1il~n 1~u~u 1w11:u:Ju1v1tiii¥ 
q q q q 

1fi"flU ~,:ii '\I lfl..Jl '1f111fifl'WU1'\.J 'H7flth l 'Vl'hl m 11Jnmpfi1l~ i'imf 'W!l'Vl'Wtl'W fl~Ua 1117tiatiif 'W 
~ ~ 

1 "~n'W tig ui\'1 i i¥u1'1'7'V1m rllir'Wuf 'l.Jff'"ri1um1i'itiif u 1 l¥Qn~ti-:i 11JJfi'-:if j~ti-:i ~"Vi11:'1.Jum1 
GI a '1 Q , ,,., ,! GI '1 , .:, , I , "1 " 
,.,"lfl'LI\lmm:~"mJJ 111"nJJ 'Wtifl1llfl'W t1-:if111ir11-:iu1-:i1l-:i 1l1m:JJ'W 1l~tim1ci-:i'V1'W u i'Vlt1"1t1 . .. . 

" ?I ""' o' " ""' .k .I i .. <!l ""' I ""' fl11I\I11'1.J'W fflJl'lffl~ 11J fl'4 ff tytyltJ'W ttfl ci 1-:i \lfl'W w ll'l l'J'W 9f-:i 111nu 1~1'V1ff "JJ mw" ~ rn 1l~1-:J'lf1~ 

1"v11.ii~'W li n JJn ,.,~ i~f u m1'lf"t'lfv
21 

i u ir11fimJJ1m,.,~~1n" if u ri1'W 9i i-:i 'li19i rn w 1~ff111fufi,.,nu1'Vl1flllt.11t1" 
.Q ..:!t, Q I i dd I J" d .di" " 

m11"'Wt rn uci~fl111J'W tit11-:i 1fl" u1~1'V1m11ci1'W ci1uJJflt')'HlJ1tJ'Vl 'lft111JfJ1.lfl11 t\11lJ1t111J11JJ 

fi '\Jfll'j flltJ, l.!U1~ l 'V1ff\lfl,:j1Jl'tl'VJ9i 1-:J'lfl~ 1 "ttff'H f i fl11Jl mi'.iflt')'HlJltf Exon· Florio ~-:i, ,r Vl'W 1'\I uri 
. . ~ ~ 

u1: lil'W 1iu~ir11fjtit1l1m111ti11il1v-:i 1u Vi 1~f 1JJJti1JV1'W ,,., i 'W m1iluil-:im19fti111 t:it11u111J 

1p fi '\In w i u u1 :a 'Vlff 1" tt'LI7'1'7l19iH'!f1~111nmrn1 ~Vi1~-:i mi 11i'.i Nci9i tit1111l'1'W fl-:i" ti-:iu 1: mff . ~ 

ff1'W flt')'HlJlttnt~'W flt')'H 1J1tffl 11JfJlJ~ 1 fi1lt Um~ U 'W i'.it1111J1~lJ-:J1" UC!~ i'.i 11 "'fllfl tu cnt U 'W 1:9i 1-:J'H lfl 

t'lf'W The Communications Act of 1934 ~-:ittl'Wflt')'Hllltff11'1.JfJ1Jfl'\lfl11 l'Vl1f11J'Wlf11J 1"mrlt:i1fit1'1.J 

20 QQ QQ Q o' _ 1.d 4 " Q "-' Q,I ~ d1 ""' 
'W'lf~ '1\l~fl 1lff1J\j1W, ''fl111u'1 tf'W1Jfl'11 'W'lf'Wt1fl1umJfl111u"lff1 'VJ1t11J'W1t11J," fl~ -:imw~ 1fl 1l 

., o' i 
(2 fJ1lfll'W'Uli 2549): 1., 'W http://www.nidambel I .net., access date May 25, 2007. 

. ~ 

.a QQI 4 " i" QI Ql.i::::t. .... t Q w. ff. 2542," 1w tilff'W flu 'W~1 w-:i l'W 11lm'IJ ti-:i~u" ti-:i flcim~'Vl'IJ m1 'lf"W1 ~1 l'lf'IJ tyty~ u 1 ~ ntl'IJ ~ rn,., 

'" Q QI i \ltMfl'Wm-:i"11 'W.ff. 2542, 1J~'lf'W11tf1'W (28 ~'11f11J2548) : 20., 'Whttp://www.nidambelI.net., 

access date May 25, 2007. 
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ti'U hwuft'1 f1Q111Jltl, 'VltJii-W'i:: 'j l'lfU\lJtY~fll'jtl'j::f1fl'Ul 'j n ~fl'l..!~1~~11 VI. ff .2542 l~'l..I f1Ql11Jltl~ 
ii fl 11lJ'1::L6 v~ i~ L ~ '1..1lJ1 mm:: -w v1 v llJ ~::fl 'i fl 'LI fl q 1J l 'in~ 'tJ nu 'i:: urn 1~tJ'j1'U'i1lJ1J 'i:: m 'YI 'll fl~ 

l'iO~, lll'l..l'UnWUtyCJf ~~ 1ijm1J1::ti'Ul 'U'UH1pn~~iifl111J'1::lfltJ~~fl'l..l1 'l..lf11'jii~lHU llm:: 

fl1'Ufl1J . 

f1Ql11Jltltl'i::f1fl'Ulpn~fl'l..I ~1~~11'Ufl~ffllil'iW f 1 m1113 l1~fl FIPA Uf1'1~'tJ'l..l~l~ 
" , "" .I , "'1 ... I " ..:_, " " ~i1mmrn'1 ~'Vl'l..I 'l..l 1i'if1~'Vlf1u 'i:urn 'Ulflll1'1 ~tJ'Uf1'1~'Vl'1..19l 1~~ 11'Vlu'i:: ff ~fl~::M'Vl'U\11fl~'Ufl 

q q q .. q ,, . 
fl'4ty1111~1ni'51Li1vriflu 1utl~~uuufln~1nmfl'1~l'J'Ul1'~11"~1u 1,14s 'lfu~ iiL~v~ 31 'lfu~rvhr1" 

(1 ~l'J'U ~~ fJ1~nrl111~11 f1Q111JltJ\1 U'UU-WtJW11Jtl Bu~~flU f1Ml'J'l..I ~1~~11lff)j fl'U ti'Utl' f1'1 ~'VJ 'U 

... .ck ~ d I " ... ... I .,., " " , - I .ck 
lflll1 '1 C)f ~llJ'U fit') l11Jltl'Vlfl fl'U 'UHff'U 'U ff'4'U 'U f1'1~'YJ'U ~lf1\11 l~'lfl\11 l1l'Ul1Jl'1 ~'YJ'U 'U u'i ::l'Vlff C)f ~ ,, 
tl'i::l'Vlffl 'YWlfltJ, .flu 1ti'Ulmil~ f1lHl'Uf11'j '1~'Vl'l..I ~lf1~H'lf19iilL'li'U tiu, u'li1~ VI .ff .2530-2540 • ,, . 
1 ~ m \1 VI l~fll'i ~~~~ fflU f1HUflW~ f1'i'i1Jfll'i ff ~lff11Jfll'i'1~'Vl'U (BOI) 11lf1ll~1'Ufffl11~nfll rn~'Vl'U • • 
~ 1n~ 1~u'i::mffii ~ 1u 1umn 1u11 <11mpfi~u'i::L'Ylffl 'Viti 1 utl~ ~'Liu u'i::nfl'Un1.ll'in~11 <1wu'i ::Lfl'Vl 

d ... "' .... ... d "... "·I I - I , " !:'I " I - I "' 
'YW~ llJlJfffltlfllVl'Vl ~::"Jf1'U ~u'i::flfl1J fll'i 9ll~u'i::t 'Vlff fll'i 'lf1Jl9l 'i f11'i l u~f111~ l'lf'U u'i ~ l'Ylfflflll1 '1 

l~m~ iijmm::fflJ 

1 u ri1u 'Ufl~mn l'i w f 51u'i:: 'lfl'lf'U~'U i1iiinQl11J wu 'i:: f1fl1Jl'i fi~~ N~ n 1 '1vm v.1:: 

u~1-MnQl11JWfll'i'1~'YJ'Ul1~fl 1 'Ufll'ifl1'UfllJ~9lm11 fl'j'jlJ 1m::ri ~Lff11Jfll'i'1~'YJ'U 1 mpn~u'i::m'YI ,, ,, ,, 
~ H.:i ..r~ n-tl' 'Uff'4 u fll'j '1~'tJ'U ~in~ 1~'!f19i u tJllJfl'U~ H~11tl'u ti111 u ~l~tJ~ 'LI 111'Yll'i~1 u tl'i:: L'Ylff~'U ,, 
'1~'YJ'U 1 ~ v~1~'lf1~ii'YJu 'llfl~9lum~..r~111J~u~11i'j 11Jil~m'll1 Lm::u~fi'LI 1M'rlw'Ylfl~m~L'Ylfl1u1 '1v 

.I .,. I " .I ... " flQl1lJ1tlfl1'U fllJ f1 l'j u 'j:: f1fl'Ul 'j f1~fl'U1111~ ~ 11'U fl~ u 'j ::1 't'l ffl l fl'U 1~ 1lJfl11lJl'U1J ~ 1~ "! ~ 

1~titl'i::l'Ylffllfl'Ul~l iinQl11Jlm~v1ti'Uf11'itl'i::f1fl'Ul'ifl~'Ufl~fl'U~l~~1111~fl Investment Canada Act 

~~ ii19l a1h::n-~film:: m;'nm'i l~flfl11Jf11Jfllrn~'Yl'U 'Ufl~fl'U~ 1~$111 h'wn n11 mti\1U1J;i fi111u~ 
q q q ~ 

uv11J "flu ~,~~11" 11~ 1ti1Jflfl<1nn1J~ 1 f 51m<111~f111u1v~1u~ i1il'liuflu1~1 (v.<1L;jfl~uflu 1~1 

iJ~1Jflfl'1~fl11JfllJ 1~mtflu1m i'i'LI rn'llfl~uflu1~1 lulJm::~1J ~ii~uvhtl'n 1uuf1u1~1) ~~t~u 
O I 'JI "I" ,, 0 QI .q 4,, 4::S O I 

fll'j m11u~fl111Jl11JltJ'U fl ~911~~11 i 1n11 ~ .:i ffll1'i'U11 rn ~'Yl9l fl~ m rn 11JfllJ ~ ::lJfll'j flll1'U~11fll'i 
,, . 

MYJ u 1u11'jfi~~fl111 u 'U fl~'l.-Jfl fl '1n hihi11flu 1~ 1~fl~ 11~~1ir'Yl'j11Jriflu ~,l ilu 11 'jn ~ 1 ~11 ri 

fll'i '1~'YJ'Ul'ifi~ lm.i ~~ 11i1flv~11i1um'i 1~ti'lfl1~N'lfl~mrifl'U 1u11flm~1 Lm::fll'i'1~l'J'U~li11M' 

iiihm ~fl11JfllJ 1u11 'in~ "1h::1~u~'i::1Ji1fll'i'1~l'J'U~lh 1M'iifl1u1~fl11Jfl1J 1 u l'in ~ 1~v ilh::1J 
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I 'JI .. .k ?t .I .k .,; .. 
flt) l1lJ1 tl~ U '1 tll'.i '1-:J 'YJlJ \l 1fl;iH"11'IJfl-:JlJ11" I CJftJ C)f-:J L lJ lJ lJ '.i ~I 'YI ffl1'U-:J'YIlJfl11 lJ 

l'l'fl-:i fl 11 '1-:J'YJ'U~1-:itJ'.i ~L'Ylfft'lfu 1~t11n'U 1 nti uu\l~ hii1flt]l1mt1tJ'.i~flfl'UJ! '.i fl\lfl'U~1-:i~11m Y11~u~i1 

fll'ifl1'Uf>JlJ mnh~flfl'Uf!'.i fl\l'IJfl-:JfllJ ~1-:J~ 11 i lJ f!'.iFl\lfll'.if.lil;imlJ The Industrial Co-ordination 

Act 1975 1;iqtJ'.i~ff-:JflU'1~l1"'flfll'.i flfl L~flfl1'Uf>llJtl1'.il1'.i~flfl'U~~ffll1tl'i'.ilJfl1rnil;i U'1~ 

ri-:itff1lJmrn-:i'YJ'U i u ~;iff1l1m'.ilJfllrnil;i tJ'.i~urn~i' i'LI1'1ffU'llff'4 u ~-:inrnu" i ,rJ!'.ifl\l~-:J'IJfl-:J 
lJl I "1 ;tl U '1~'IJfl-:Jfl'U~1-:J ~ 11 ~ \l ~ tJ'.i ~fl fl'U f! '.i fl \l tll '.if.I li;i 11 lll ~fl ll1 'U "~ fl-:J 'IJ fl fl'4 ty111 

,, ,, 
il-:iu i1l1"'fltl1'.i~\ll'.itul flfl ~\ll'.itul\llflUf.l'U-:Jl'U 1m-:Jfll'.i '.iltJ-:Jl'Ufl1llJLlJtJ1tJ1$} 

,, ,, . . 
'IJ~N 1 m-:im'.i itJu'U'U i um'.i-i111'1-:J'YJ'U il-:iili11~mt 1 'IJi''ll i irfl1'1ffil''llff'4uiu1 m-:im'.ini1m'.i 1111 

' " 
'1-:J'Yl'U '.i~l111-:J~l-:J'lfl~U'1~'lf11~'ULlJ'U~LfY1:lff1'U 1i'.ifl~Vifl1'UfllJU 'Wfll\lfl~l1 L~1i11Ji1mn~,,, ~ 

" ' ' ace 

1:1 .Q dc1 .ca. .Q .d.i::::t .Q Cl 'J} .Q .da 
fY'11i '.i'.ill f!'.ifl \l'Ylllfll'.i f.1'1;i excess capacity ( J!'.ifl\l'Ylllfll'if.1'111lJltl1fl'U U'11) 11 'itl\l'Ylllfll'.i 'IJ l"U fl '1'U 

1~Q~1Jiumrnli;i 1~mi::i1m'.i~\ll'.itul'.iltJ'1~LfltJ~ 11111u 1t11JltJ'lltMi'1iuu~<1::'lf1-:inm 

'lltu~~flt)l1 lJltl L nti nll1'U "UtJlll'IJfl-:Jfl'W ~H$111~ ~ l'.itu l\llfl~~ri1u ~'U 49% 

" nhu u ~11nuilmiJu~H$1111~ti1JJ1~n1l1lJ~ut1111 i ,rfl'.ifl'llflqlJ L tJo-:iii1u1~ i 'Utl1'.i'U1l1n 

fl11Jf>lll1Jl1i'YI 'tt~t:Jiil'Ul\l, 'Wfll'.it:lt:ltllfftl-:J 

1. fi1iit11lJfl'U~H$111 ii111i''UtJ'.i::L'YlfYLV1t1 n'llffl1i'jfltlJltl1 mijflunu~ilfl 
"' "' "" • I 'JI • I "I "' "' '11 '1 flffty'lf191 Lrn:: 'VJ flIJ'.i::L'YlfYtlfll 1\J IJ'.i~L 'YlfY t 'Yltlflt:ll1'1flfll'.ifl11.Jf:JlJ 
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3. fll'j \l~'YI ::iii tJ'W 'lh ::mm~'j Fi \1 hw '\Jfl \l~'Yl::iii tJ'W 1~~ w uvii.h ::i'Ylff1Viti11Hi 

';i:: 'lJ 'lJ fl1rn';i1 \1 ff fl'U flltl'\1 ~ .:J fll';i iii~~ li U 'W fll';i ~ i' ~fllJ '\J tu:: ~'lh:: l'Vlffg'W "l \1:: ij f) Ql1lJ W ~ f) 111 fl 

lJ111';i lfl1'l.JfJl.lflnmnu'Cl::io\llJ.:i 1~ 1 u f11'j \l~'Yl::iiivu i ~m~vn:: ffl1 i' j tiilJ~ m U'Cl::Ufl'Wl~l 

mh 1 i ~tJff ~iJ u~ 1 \11ntlty111numff't1'lfti.:i-.ii.:im'j ~fl11lJ111lJW';i ::';i 1'1flr ty~9i 

iJ 'j:: nti 'lJ ~ 'j Fi \1fluviH~11 w. rt .2542 nu 11 ~m~v.:i i ~ vnn i'i ti~ 'W 1ui19i 'l.Jfl fl 'Cl~ \1~ 'YI ::i uvu 1 u 

iJ'j ::mff1 'YI v m';i 11 ~ m~ v.:i i ~ tim';ititin~u 'l.J1l.lff'Yln m';im'l.JfJlJ'l.J111'Yl~i.l';i:: n ti'l.J~ 'j Fi\) i ~ tifl 11.JfJlJ 

~l'W m 'jlJf)l'j 'Uti.:i'l.J111'YI u'Cl::fl 11lJ il.Ji~i \l'W 1u~1.:JW';i::';i1'1flrty~9im'jiJ'j::nti'l.J~';in\l'Uti.:ifluvi1.:i 

, .... i Q.I d QI jl ' ,, 0 , ,, 

m w1:: tJ f1Ql1 lJ wiJ';i::nti'l.J ~ rn \1 'YI 'jfllJ'WlfllJti'Wmt11n'l.Jnu i'\J 1mM 'VJ'W '\Jti.:i fl'W 111.:i~ 11m\1 m 11 

1n~fl11lJ'11~rnu u'Cl::ufi'i 'Utlty111~ .:inri 11 i ~ 

' 
4.4 i11vi1m1nmi11~ui1hun'ifl1'Ut:}ilfll'i'lh~fle>'U 

01lfll'i l 't1'iflil'Ulflil"U6.:Jfl'U~H~l1 

"' 1'WI;jfl.:J9i'u iJty'\11'\J fl.:Jfll';i 11.:JlJ111';i fll';i'Yll.:J f1Ql1lJltJiJ ';i:: f)fl'l.J n\1 fll'j i 'YI ';ifllJ'W lfllJ9i' fl.:J 

o.c.9&9 GI ' ~ Glil• ct." .Q i 
m tJ .:i t'l.:i fll 'j 'j n1:11fflJ~'Cl'j::111i.:i fll'j 111~11'Cl1~ m m.:i'lf1111'\J1m'Cl .:J'Yl'W 1w'j1:: n \1 fll'j 'YI rnl.l'W lfl lJ • • 
irl'Wn\lfll';i'\J'Wl~, m;ul '*i~'W M'Yl'Wff .:i 1m::~19i'ti.:ifllfftll'Ylfl i 'W i 'Clti~l1'W ffJJtJ fll';ilU~ itimffl ,r " . .. 

n1'jn111u~tlw111\)1nn1';i~fl11lJt11i1 t11lJfl'W,j1.:i~ 11111l.lw 'j:: 'j 1 'lf,j ww9i n1 ';i iJ 'j:: nti'l.J 
" u " 

' "' 
1i 'j Fi\) fl'W ~1.:J~11 Vilr .:jfl'l.J 1 M' u llJl L ~ti'l.J'W';i ::';i l'lflJWtU~ f) l';i'll'j ::nti'l.Jn \) f)l ';ii 'YI 'jfllJ'W lfllJU 'W 
• " u 

~fl 11lJ im::irl u 'If ti .:i'YI 1.:i 1ii'fl'Wvi1.:i~11i o\11m~1ii1u Fi \)f)l'j \l'W m \lin~i rl u fll'j m ti'l.J ~ 1n \) m'j i ~~ .:i~ 

nri 11m;; i.:i9i'u fll'j~ \1::lr.:ifi'lJ1 M'l ~t11i1t11lJml.lvn::'j1'1flrww9i~.:inri11~.:i1 rl'W n l'j il.J ml.I 1:: fflJ 
" u 



80 

flVl~g~ I a fl~\) lflfl \)fl 111 'Yll fllJ'U 1fl11 tfl'Wfl\l fl11 ~iif-l Clfl1::'Yl u9i fl fl 1111,j' ~fl~ LLCl::!f\'11:1 ! fl\) 'U u~ 
.I ..6 ..;. "" p d I .I "" 1 dd I p 
lJ 1 ::t'Ylff 9$ ~111fl'Vl \111W111"'11\l::!l1'U11fl11 IJ1::flflUfl \l fl11 'Yl 1fllJ'U1fl11fl11fl~'l11J1Vfl 1UtJ 11 flQU "'11 

~~il 1~ \l:: mm1 fl nrn u ~t11um11flu9i1~~11111 u fl~11 mm~ Yl1:: 1~ 

111::t'Ylff1vw1~i~u1m1~flff111'Y11fl11'W1fl11\l'Wiifl1111A'1111tl' 1flv1~11'.l u 1~i'~ i~u\Pi 
'lf1~11f-lui~u11ff11:1in\l1rn::ff' ~fllJUM~'lfl~~-Uu~ 7 1flu~u111 mVi m1ffUUffl-j u 1 irmfl'lfuiiihu 

71111 'Wfl11Cl~l'J'W (1 'W llJ'Ufl~fl11ff!H-1 fl'W-~1!U'Wfl11 'tt~fl Build-Transfer-Operate: BTO) 

..6 ... ' ?t . . . I • I ..6 d,,, "'i 0 , "1 ' 1 .... ".K 
9$~t:lfl111U'Wfl11 Privattzation flfl'W'"J lIJUUU'tt'W~fl ~ \l~'Yll '11 fl1~'\J1V 'Y11ff\1'Yl'Vl'W!1'W (Fixed-Line 

• Q.I I d d. ,, .l!!!I, 

Telephone Service) 'Ut.11V9'11flVH11~!11 \llfH'Vlt.J~ 1.9 "1'W!Cl'U'l11J1V'l1Hl111 3.5 Hl'U'ttlJltl 

9ifl1l1::'lf1m 100 flului'J Yl.ff. 2534 (~1~t.1nnu11 Tele-Density 'tt~fl Penetration Rate) 1111~\.J ,, 
7 l11'W!Cl'U'l11J1t.J 1~vtJ1::mwlui111~-Uu (11.7 !Cl'U'l11Jlt.J9ifl 100 flU) Vfll1~v~1n~m1liru1m1 

I ff llJ 9i H., ~ ffl ti t1J fl tl i'Yl ~~ ~ 9l 111~1 (Paging) UC!:: 1'Yl1 ff'Vl ...11 fl~ flu~ '11lfl1n1ff'Vln11'fl Ofl 

.... ' .! , ,, ..6 , ,, I .... , .I , ,, 
(Cellular Phone) Yl~U1fl11!l1Cl1U U~lU'HU~ ~'lf1t.J'U\l~fl1111'\J1~Umrn UflIJ'Vl1UCl~ ~lJlfl • ,, ' 
(Unmet Demand) \'JU 1 u m~Yiu-rlfl~1Jfl'11mfluff m'Vl~1lmu1nu'Vlfl~ii u~l11::t'Ylff 1~v1111v~ 1,J 

uni;,m1::f11111~11~1 l~t1m'Vl1::flv1~g~ v~ 11Juni;,dhmnv "1Jlfl11flVH..t1il~" 1iifl~\llfl • • 
1 m ~~1t.1l'Y11ff'VlvlV~flrnum1111,Jil~ ri1u 111aj'Ufl~1l1::mffv~i11l1::'lf1'lfu~1fl 1 flmfflflu1~1'\Jfl~ 
1rn::1fl 1'*u1m1vfl hltl'flt.1 

,, ' 
ii \lm11 'Y11fllJU1trnu1~l11 ::tfl'Ylt'lfu l 'Vl1 ff'vn1~u i1u1 flu n\lm1Yiijuu11 tl'm~fl'U rn 

1~t.J1i1111'lf1~ (Natural monopoly) 1i1fl~\llfl mn.h::flfl1Jfl\lfl11~fl~fl1fft.Jfl11Cl~l'JU"J~1rn::ij 
'1 o , '1 , I GI "·' , '1 1 '1 9'1Ul'JU\l11 (Sunk cost) 1J1fl'Y11 '119ln1~ lJff11J11flHl~11JfjIJ1::flfl1Jfl11 ~'11Cl1t.111t.l\l1f1 flHff11~ 

QI t o.,,,d o ?f 4 !J,I o cv " ... I d.ao 4!!I 
~ ~ f1Cl11'Yl1 '11lJfl11lJ\)11u'U'VI\)::9l fl~ 01fl1J ~ u Cl~ lJ 'j:: f1tl1J fl 1'Il'llJti1u1\)1'11ufl9l Cl 1 ~ .. .. 
(Dominant player) ~1t.JlJ19'11 m1ilfl~n'U fll'I ~fl'U 1~ (Antitrust) 'Vl1:: 1 l'lf'Li t1J~~ m11l 'I:: flfl1Jfl \l m1 

1 'Ylrn11u1f111 Yl.ff. 2544 i1u'Yl'Lit1J~~l u m1 ilfl~nu m1~fl'U1~ 1~v'I::1J 1 ir m11l'I::flflun\lm'I 

1n1fllJlJlfllJt:1~mvl9"Vl1::11'lfu~tY'~mrn.U~;Jum'lm1ti'1 Yl.ff. 2542 

' ' ,, 
111fli1m1:: ..19l 1119l 111~~ fl ~fliu 'U fl~ 1'Y1v-Yiij~flfl111191flCl~..r111111~ 1vm1ti'1u 1m'I11 u 

1'Ylt.Jij~u1i:: fjfl~ u 1 u m'I Lil ~1 ff~ m'I ti' 1111011 i 'Y1 rn11u lfllJ't1uYi
22 u~ \l:: 1il ~mfltl' flm~v~ 1 ~ ~ 

~ufl~nu1l'I::m'Yl'llfl~m1u1m1i'Ylrn11u1f1111 uu~i;,::n\lm111 flv1~ 11~m111 'Ylv]jiu li::~fliu ~ 

22 'j) QI , QI .:ilt I 

9'11'I1~'Ufl~fl'VltJm'Vl1::'Ufl~ l'IV~1J1J'VW'U9lfl WTO, 24 lJf111fl11 2546. 
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,, 
ffll1i'Ufll'ifff)'lflfl.:Jfll'il,j'1~~~1~1fjfl'ilUlfll'i 1 'Yl'H"llJ'WlfllJ~'W jl'W'IJfHfllJ\Pil.:J~111 lJ, 'YltJ 

mv 19"f1111191n~ .:i..t111H1~ 1vnn 111u1 m'i Y1u-:i1ii nti ttmvv'41~nn .n w 1 u ~1rlv1.u'v.:inunn 

th· ::flVUl'i fl 'ilU l flU 1 'YlrnlJ 'W lfllJ 1 ~tJL\'.lYll:: U~::fltjMlJltJ~ 1rlv1.u'v.:inumnh::nVUl'i ii'il'IJV.:J 

fllJIPiH~11LlJi'YltJ911111Jlml 101'i'iflffV.:J 
23 

1dv.:i 'ii 1n i 'YltJiintittmvmv 1 u1rlv1numnh ::nvun 'ilfll'i 1r1rn11u1f1111~m~ Y11:: i~un 
,, . 

Yl7 ::71'lfUf.1J\j~ mnh::nvun'il m71 VJ7fllJlJ lfl1J YI. ff. 2544 ~ .:iir u t-H1'mnw~u~::1~vu 1'IJ1 u 
,, . . 

mnh::nvul7 ii 'ilUl m71VJ7fl11u1f111~u11u1u11v.:ini11fiqJ~.:i~nvy.nw19",j.:ifiu'llv.:intJMlJltJ 

mY11::~.:in~11 vd1.:ii7nm11 vn::71'lfUf.1J\j~mnh::nvu~7n'il'IJV.:JfltJIPi1.:i~11 Y1.ff. 2542 mmH1 

u 11111 '*nu~ 'j ii 'ii u 1n171VJ7fl"u1fl"iu1tv.:i..t141 i tJ ~ iJ i ~ii ,j f.1J ti~ i 'l 1riun171~Y11::1 u 

Y17::71'lfuf.1J\j~mnh::nvun'ilm71'Yl7fl1J'Wlfl1J YI.ff. 2544 1'liu m71 Mfl111Jl11JltJ'IJV.:ifi111 '"¥JtJ" 

~.:iY17::71'lf,jruW'~tJ7::nvuii'ilm'i h1rn11u1f111 YI.ff. 2544 ilii~1M'fl1111ttmv1'ltt1vfi111 "flu .... 

GI G.1.c:i. .. f Q t 'J/ ~ 'jJ ~ GI GI~ 
Yl'i:: 'i l'lfUf.1Jf.1J9lfll'i u'i ::nVUl'ifl 'il'IJV.:Jfl'W~ H~11 YI .ff. 2542 llJ'W ~'U 9f .:J 'W Vfl'illflYl7:: 7 l'lfUf.1Jt\JVl 

nntJ 7 ::nvu n 'ilflU 1 'VlrnlJtJ lfllJ U""1 nfr.:iiiYl7::71'lfUOJW~v.:ifim ~~ ff'j'j fl ~'U fl11lJ g1m::fi1nu .... 
ii'ilm71ntJm::'il1miYv.:ii'VltJ 1VJ'iliffl1'1m::ii'ilm'i 1 VJ7f111u1f111 YI .ff. 2543 ~l-*,j.:ifiuf11u~nu 1tJ 

1~ tJl~ YI 1:: nu ~tJ 7:: fl vu ii'il fll'i 1'VI7 fl lJlJ lfl 11~9" ij.:j, '*fl ~'W fl 11lJg 1'liu flu, M Ul fl17 

hn ff'wn 1 fl ~ u u ~ Li~ u 9" u 

m~~~ 1 um7tJ7::mffl'*Y17::71'lfUf.1J\j~m7tJ7::nuuii 'ilm'i111 V1rn11u1f111 YI. ff. 2544 tiv 

1~tJYl7:: 71'lfuf.1J\j9iv.:ifim 7 ~ ~ ff77fl~ufl1111gu~::fi1nuii'iifl171VJ~m:: 'ii 1miYv.:iiVJ~1 VJ7 liffu 

u~::ii'ilm71 VJ'ifllJlJlfllJ YI .ff. 2543 1M'1rlu itJ91111m~71 40 'llv.:ii' J1l771J'l~f.1Juli.:i71'lfmw1~m inv ,, 
i ~ tl' f.1J tj~1 ti' \l ~ ~ .:i fl w:: n 7711n17fl'iifl17fl7::'ii1tJ1 ii v .:i u ~::fl 'ii n 111'Yl1 'ti ffuu ,..,· .:i 'lf 1 ~ u ~:: 

.... i ' iCtt.~ ~ " Cl 0 ii d Q,I Jt .J 
fl tu:: nn 11 n n n 'ii m'i 'YI 7fllJu1fllJu1H 'lflVl'll u L 1J u v.:ifl m v ff1:: 'YI rn u l'VI 'ii~ ffnfl ~ u fl 1111 a um: 

fi1nutiu ~m7tJ1:: nvu ii 'ii m 7 i'Yl tJm:: 'ii w1ilv.:i i'YltJ 1'Yl7'ti ffu 1rn:: ii 'ii m 11'Yl7fillu1f111 1~v1 M' 

fltu:: nn >Jnn ii 'ii fll'i 1'Yl7fllJtJ1f111 u li.:i 'Jf19iiiihu l'ilm~ 1~ 1 u m1 vu ru1~ 1rn:: ihnu ~mi fln . .. "' 
- I .... 1 , ""' I ,.. - I .... 1 .l ,.. u7::nuun 'ilfl17 'Yl7fl1J'Ulf11J 1m:: ,.., 1Jfl17~71fltjM1JltJ11~ 1tJfl11u1::flVUfl 'i)fll'j 'VJ'jf11J'U lfllJ'IJ'U~ 1tJ 

,, . 
~::iru rriv 1 M'1rlu i tJ91111ntJl11JltJ~.:inri11tJ7::nvunumnh::m1un 'ilm11'Yl1fllJtJ1f111 i~t11m.rn 

23 a.1 cv.c:it. ... I ..:::. ' " 
Yl7::71'lfUf.1Jf.1J~flUu7::flVUl1fl'il'IJV.:Jfl'W~l.:J~11Yl.ff.25421J1~11 10 1'i'iflfffl.:J. 

24 ..;. ~ QI 

l'ifl.:Jl~tJ1fl'U, 1J1~71 8 (1). 
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QI QI ' .cf 0 ?I ,, - I , " GI QJ4C\ - I ~ 
mm ti 11lJ1tJ" -:i fHl11 '1HJ1llJ'lHlfl-:i91'l"1 ll "1:: lJ 'j:: fl1 fl' ')f'Vl 'j:: 'j 1'tf1HYfl!91 fll 'j lJ 'j:: fl flu fl '1 flu 

,I 25 .J "" """" "" ,! 4 • t , "" 4 , ""' hlHllJ'l.JlfllJ Vl.fl'. 2544 '\J'l.J 9f-:i'Vl'l"::'l"l'tfUf\jf\j91QUU'l.JllJflIJ'l"::fl1fl' 'l.J'l"l'tffl'1'11'4lUfllfll'Vlfl 111J 

~rn l -Mil-:itiu 1 ~1m1'1 i uu"'1~'1::L1jmrn l tt'Vl'l"::'l"1'lfilf\J~9i1 'Vl'l"m'\Jut'l:: hntr'Vln,... .fl'. 2477 Lm:: 

Vl'l"::'l"1'lfilumi9il'Vl'l"m'\Jut'l:: 1'Vl'l"ff'Vln (Qilu~ 2) Vl.fl'. 2511 tJmilfl 1u
26 

., ., 

,, ,, , "l" .... ....... .J i" I .... ....... .I u fl fl '11 fl'\J fl tJfl nu 11 'lfU 'VI u fl! f\!91fltJ 11mmQ,...1:: 9f -:i "u fl'Vl 'l":: 'l" l'lfU fl!f\! 91 fll 'l" lJ 'l":: flfl u 

n'1fll'l" 1'Vl'l"fllJ'l.JlfllJ Vl.fl'. 2544 il-:itiul-MluL~fl-:i\911-:i 'l nufl'l.Jl9iN~11ll"'1 Vl'l"::'l"1'tfi1f\j~9ifln 
.t Q I,, .... ,,,. ,,, I,, .t 1""" ,, 
1J'l"::flflU~rn'1'\Jfl-:ifl'l.J911-:i'111 Vl.fl'. 2542 tJ-:i '1fl111'l.J'1 11fl'l.J911-:i'111Ul-:iIJ'l"::lfl'Vl '1'l"Ufll'l"tJfll1'l.J 

• v v 

111~ fl-:i 91 flfl ~fl ltJ, ~ il-:iti'U91 llJU 'VI ilf\!~9il 'l.J rn-:iL7 fl-:i'\Jfl-:i'Vl'l" ::'l" l'tfil f\!~9i ~ -:i mi 11 TI -:iu 1 '1 tJHt'l'\Jfl-:i 

m91'l"l 10 uli-:i'Vl'l"::'l"1'tfilf\J~9im'l"u'l"::flflU~'l"n'1'1Jfl-:iflu~1-:i~11 Yl.fl'. 2542 ~-:iilfY~9iH·;h 

' v 
flu~ 1-:i ~ 11 Vi u 'j:: fl flu~ 'j n '1911lJiifl!'ifVI1 tJ,... 'j :: 'j 1 'lf ii fl! ~9i u 1" tJ i ~ f u fl '4 fl! 191 '11 fl f i u 1 "'l l tt -:i 

'l"l'lfflltu 1~m 1 V1m1jum'l"m'Vl1::m'1 

' v ' 
flu~ 1-:i ~ 11Vi u'l" ::fl flu~ 'j n '1911lJilfl!'lfVl1tJ'Vl 'l":: 'j 1'tfil f\!~9i -w 1" tJff'l.J n ff f\Jfl!lVi 1'VIm1j u fl 1~ 

117flij fl111J ~fl~'l.J 91llJ~'l.J1i mw 1 l1'1~f u tJfll~'l.J '11flfl1'l"il-:itiu l '*u'Vlilf\!~9iuli-:im91 'l" fll'l" \911-:i"} 

d o "I "l .J , '1 ~ ,. t ., """" 4 "I .,. ,... i 
911lJ'Vlfl111'l.J'111 'l.J1'l"'l"fl11'l.J-:J lli'l:: '11l1J'l.J lJ911lJU'VlUtuflJ91 lli'l::l-:ifl'l.J 1'\J'\Jfl-:iff'l.J1ifffllflll'l.J'l.J u u u u 

.J .di , """ "" "I "" "" l " 1· t. I "" , • I "" "" 9f-:J fll '1'l" 1mHfl1'l" 11 ff'Vl1i flu 1 'Vl tJ ll'1::1m11 fl'1'\Jfl-:ifl'l.J 'VI m '\Jl lJ lJ 'l":: flflrnp fl '1 u lJ 'l":: l 'Vl fl'fff\J'tf191 
v .,, .... ~ ,, 

'IJ fl-:i fl 'l.J 911-:i" 11\.J 'l.J l lJ 'l.J fll 'j 91flull'Vl'l.J"1 tJ" 

11lJ1tJfl1rn 11flu\911-:i~11~" fff\j'tf19i '\J fl-:iu 'j:: l 'Vl fl'~ Vi 1f111 lJ91 fl '1-:i 117 fl ff'l.J n fff\Jf\Jl ~" 
v 

W'l.J1imwl 'l.Jfll'l"lil'1lff~ fll'l"fllnU i 'VltJ fl'l.J~l-:i~11'\Jfl-:iU'l"::l'Vlfl'U 'l.J ffllJl'l"t:ll.u'1mu'l"::flflU1i 'j n '1l'l.J1 'VltJ • 
' v "'" ,,, ... "I ....... I .I ... ,, I .I .... "'"1 "I I I 1'1flltl 'fll'lfl'l.J l'll'fl11Jff'l.J1ifff\jf\jl':i::1111'11J':i::l'Vlfl' 'tt':ifl'\Jfl91fl'1-:i':i::1111-:ilJ'l"::t'Vlfl''l.J'l.J 1'1 '1tl llJfl~ 

v 

m '-' i ~ii "ti u'\Jfl-:i'Vl 1:: 11'tfilf\J~9i m'l" -u 1:: fl flu~ 1 n '1'\J fl-:ifl'l.J 191N~11 ,... . fl'. 2542 -w L 'liu u1 ::l 'Vlfl' 

fflJl~fl'\J fl-:Jfl 111J91fl "'-:i..r 1i1111~ 1vm'l"t>i'1u7 m'l" l1ju~u 



83 

m l.l rs Cl~ '1~nri110 .:i l u ri1u 'll v.:i nti 'H l.l w~ 1~v1;J v .:i ~ '1: ~ v.:iii '11HU11 ii u tl'u ~'LI u l n 

ti t1'Yl l: l l'lftlruru~m n.h:nv'LI fl'1nrs hnmrn 1m.1 vut 2544 1 iiv.:i '11 n-vll: ll'lftlruru~nn u u u u 

1h:m.l'LI1ilfl'1'1JV\lfl'U~1.:i~11 Yl.ff. 2542 lumm1 13 i~t1m~uli1'l-MYl1:11'lftlruru9imnh:nv'LI 
• u u 

1Ilfl'1 L 'Vllfll.l'U1flll Yi.ff. 2544 ml -Mtl.:itimL'Vl'U'U'Vltlf\!\[~l 'U'Yi1:11'lftlf\J\[9\nrstl1:nv'U1Il fl '1'1JV\I 

I 'J) i 'J) , ..9 "I 'J) ?I 'J) I "I 
fl'IHlH~11 Yi.ff. 2542 ~L\1'Yi1: 'UllV\l'IJV\lf111ClV'tl'U f11l1U'U'tl'Uff1'U 111Vf11l'CN'¥J'U'llV\I 

I 'J) ... 'J) ' 'J) , -· ... - I ... 0 fl'U VI 1\I~11fl11 V\.l f\Jlfl 11lVfl111111Jfl'U fl 1\1~ 11 'U f11l1J l:f1V'U 1I l f1'1'U1 \11Jl: lfl'Vl'H l V fl 111'\.J ~ 

m1mmu cti'1~t11ti'Um1tl1:flV'Ullfl'1'1JV\lfl'U~1.:i.t{11 l um1tl1:nti'Ufl'1flll L 'Vlrnll'U lflll L'Yil 1~ Bei 

1ilu flt) l1 lJ1t1m vn~~ l '*1J.:itim~t11n11 m1tl1~flfl'U1Ilfl '11Jl m11 'Vl1 mm lfll.J 

ii~ ti WTO 1i1 U ;Jeivm ~'U ~l M'ff'Vl nfl'U ~H~ 11 iiJ~ V\I V~flltl l~tl\lfl'U'IJV\I 'U'Vltlf\!\[9\u lf \llJlm 1 

~1\l'l luvn:11'lftlf\J\[9\m1tl1::nei'U11n'1'lltNfl'U~1.:i~11"1 i~un11'VltlfY\[9\l umm1 5, 8, 15, 17 

1rn:: 18 uli.:i'Yl1:11'lftlf\J\[~~.:inri11 u~li1'1ilu itl(;111J1~vu i 'Ill u ff'UnffflJf\Jl~ L 'Vlmilumfi111v 

fl111Jflfl'Mm1.l~'U1imru 1,fu fl111JV1mw:ii~1vm1ti'1'U~m1 GATS 1ilu~u ~.:i1ilu'U'VlUi1JtY~~ 
'Yil:l l'lfUqj\[~nntl1:nv'U11n'1'1JV\lfl'U~H~11"1 , 'U1J1Vll1 10 tl111U~, M'l ~l~VU l'IJflllJ 

~'U1inlW i~uri 1~V\111~fllf)Wctl..t1 i tll 'U flllV'4i1J1fl, i1'fl'U~H.t{11tl1~nV'Ullfl'128 1~t1.:i;leii1'11J 
..9 II) , , 'J) I 'J) -1 ""' ., .ct .J 

L1'1: 1 \I fl 'U L 'IJ U f111V\.lqj1 fl 11fl'UflH~11lJl::f1V1J l l f) '1VIllJ1J qj 'lf 'tt 'U \I ff ti 'l LL '1: ff 1 l.J 

Vll tl'Yi l: l l'lftlqj\[~ 29 1~ tl\lff~ ff1'U VJU ~ijl ,f'IJ fl\lfl U ~H~11lUU9i1Jflfl'1~Lil'Ufl'U~1\1¢{11~\I 
iJ l~ flfl'Ul l n '1 fl ll.JiJqJi~ fffl\1 30 

1t tl·rn "'fllf)W cn1rn::11i flll 1 U f11l'IJ VV'I~ qjlfliJl~ fltl'U 1I l fl '1flll.J 

uru;f~ fftl\111'l:ff11J'IJV\lfl'U ~1\1~1131 1rn:1~V\ll~V'U l '1Jtlfll 1'Vl'U fl'Ul~'Ufi'~l ~l 'U m1tl1:flt1'U1i lfl '1 
u Cl ~ Cl 

27 'JJ ., d II) ..9 I , I I "j 
fl111\l'IJVfjf1'Yi'Um'Vl1:'Vl t'VltltJ'UflV WTO 'Uff1'U'IJtl\lffl'IJ1tJtltl t 'Vllfll.JUlflll 

29 di d Q.I 

1lV\11~tl1flU, lJlVlll 8. 

30 dt d Q.I 

LlV\IL~tl1f1U, l.Jlflll 15. 

31 4 d Q.I 

llV\IL~tJ1f1U, lJlflll 17. 
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fl~l.:J h~~lllJL uiJ 'VU'l'.2549 ~ 1~ihnrnHV'l'.i::'.il'lfUty\[~ fll'.iiJ'.i::flfl'Ufl'1fll'.i 1 Vl'.ifllJ'Ulfl1J 

(uu'LI~ 2) vur.2549 ~u 1,-iv1~nflnvmiiflfl111JL'U (1) 1'.i'.iflffllJ mm1 8 uli.:iY1'.i::'.i1'1futyf[~ ,, 
m'.iiJ'.i::flfl'Lin'1m'.i 1virnlJ'UlfllJ V'l.ff.2544 m1::ti1't~'li'tifl111J~fl iiJuuviu 

"(Gl )~'Ufli' 'LI l 'lJ V'4 t1Jl91 U 'U'U~fffl.:Jlrfl:: ~'llfli' 'lJ l 'Ufl'4 tyl9l U 'lJ 'lJ ~ ffllJ~ fl.:Jfil clfl ~'U fl'U~ 1-:J ,, 
,, I ,, ... I 4Q ' ,, Gt d 0 ~ "" 
,-ii 1 mlJ fl ti 111J1t.111,-i 1t1m'.i" '.i ::fl fl mp fl '1 'llfl .:i fl'U 911.:i,-i 11 L 'U fll '.i u flw::m '.i 1J fll'.i fl 1'1 m11 u ,-i m ~ 

'IJ fl i' 'LI t 'LI fl'4 ty19l d1111 um '.i iJ '.i:: flfl u n '1 m'.i u i.:i n fl'l:I w:: 111flui.:i11 '.i:: urn~ l ~u n~ 'lJfl fl" '1 ::~fl .:i 

Q CV I 4 ,, !J/4 !J/ CV ... , , I !J/ I ..& ..& ..& d O .. '14 Q 

ffllJl'.if:l 1J """ ff1'U fll'.i (l fl 11 'U 'IJ fl.:J ~Cl fl11 'U ff ty'lfl9l Viti lJ 'U fl tJfl 11fl.:)11 'U.:) t]f .:i flVl l l'l11J fll'.i Cl fll Cltl.:J 

nu mh.:imfl i 'Ul~fl.:J'Ufl.:Jfll'.i91'.il'V'l'.i::'Jl'Jj'UWW~\1 u'Ud~um '1\J Vil i i1'~tilJ1VlH flVl'Jj'. U1

i1fll'.i 
"" 

lilfl l 'U~ .:i1h ::'lfl-Yi '11'.i W '1 lfl~Vl '.i .:Jfl 111Jf U'1:: 1.h:: 'lfl'lf'U vi-1 l !Ji 'U fll'.i~ i.:iiJ '.i::fllffflW::m '.i1Jfll'.i 

fl '1fll'.i1Vl'.ifl1J 'U lfllJ 11M.:J'lfl~11~1 Vfll'.i fll11'U ,-i,j' fli1' 11J fll'.i fl'.i:: Vi 1 ~ij n fl'l:I W::l ~ 'U fll'.i fl'.i fl'U~ 1 

... J' a ?t ,, l ,, cv cv cv , _ 1 ,. ,, cv ... , 1_ 1 
fl'1fll'.i 'IJ'Ul'V'lfll1J'Ufll'.iff'.il.:Jff1J~'1 11fl'Uflt)111JlV\1'U'U'1.:Jfl'11111'1::IJ'.i::fllff l'll' \1'U'U'1H9lfl IJ 

I "l!J/1 !J/ I !J/ '°' ,: I !J/ !J/ 
ffllJ1'JClfl'111 l'11lfll'.i l'IJ1~91'11'1fll'.ifll'U'.ifll'.i 1 Vl'.i fllJ'U lfl1JV'l'U jl'U '\Jfl.:Jfl'U9ll.:J'1119l fl.:J 

vi ff'v11 n fllfl w ~9l 11JV'l'.i:: '.i l'lfU ty\[~ fl 1'.i iJ '.i:: flfl'Un '1fll'.i1vi'.ifl1J u 1fl1J YI. ff. 2544 u .:i fi 'LI i ~i u 

1 , 4 .... ,, ?t!il•.... ,,, 
Vll.:J91H "Vl\1V'll:: 'Ul'.ifl.:J'\JtNfll'JCl v11u fll'j llJ'Ull'U ff1'U 11 '.iflfll'.i'1.:Jl'.j'U'Ufl.:J91H'111 fll'JV'4tlJ19l 

11lflfll'.ii1'11Jfl'U ~ 1-:J ~ 11 L 'U fll'.i iJ '.i:: flfl'U ~ '.i fl '1 'Ul.:J!J '.i:: lflVl 11 l tifll11 'U ~11 n fllflW ~l~ V1n'Ufll'.i 

!J'J::flfl'Ul!'J fl'1'\J V.:Jfl'U ~l.:J~ 11 L 'U fll'.i!J'J ::flfl'Ufl'1fll'.i 1 Vl'J fl1J'U lfllJ
33 

,, 
fll'.i l ,j' ld9l '11'11 Vl '.i fl1J'U lfl1J L 'U l Vl V hi-31 '1 ::l~'U oU'U 91 fl'U fll '.i'IJ V V'U Wl9111lflfll'.ifl111 'U ~ .. . " 

32 .;. d Q.I 

l'.ifl.:Jl'1tl1fl'U, lJ19l'.il 18. 

33 .Jt A <V 

l'.ifl.:Jl~V'Jfl'U, 1Jl91'.il 13. 
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Y1'.i::'.i1'!l'uruw~m'.iiJ'.i::ml1.Jfl'1n1'.i 1'Vlrnf.l'UlfllJ YI.ff. 2544 m1::Y1'.i::'.i1'!furuw~fl.:ifi'm~~ff'.irn~u u u u u 

fl1llJ~trn:;n1titJfl'1n1'.i1'V1Qfl'.i::'11tllfftH1'VlQ 1'Vl'.inffu m1::fl'1fil'.i 1'VlrnlJ'UlfllJ YI.ff. 2543 i 'Ufl'.itU 

~m'.i i ii1tJ~m'.i 1 'VlrnlJulfllJiim'.i i~flgufl11lJ~ ~.:i1nunQ'HlJw~u.:ititJ i~~1 i iJtitJ~iJ'.i::nfltJ 
,, ,, . 

fl '1m'.i 1 'Vl'.i fllJ'U lfllJliJ u 11 u..; .:i Vi tn u flu ilty'ln9i 1'V1tJu'1::flu9i 1'I ~ 11 iJ '.i:: nfl'lln'U'U 1.:itJ 'VlutytY'9'i u ,, 
YI '.i!:'.i l'll'Ut\JtY~ n niJ'.i:; nfltJ ~ '.ifl'1'1J fl'lfl'U ~H~11 YI. ff. 2542 ~.:itl'u i u m'.iYi '11nu lfil'.iflfl n 

i i ""' ,,_, ... 1 .: ,,,_, .Ji ?I "' ... , 
'U fl'\.! tyll'l 'H fill rjlJ'.i!: fifl'Ufi '1 tll'.i 'Vl'.i fl lJ'U lfl lJYl 'U ! l'U UfirjlJ '.i::fifl'Ufil '.i 9f 'I llJ'U 1Jflfl '1 ffty'lfll'l 'V1 tJ 

u":: ~ 1.:i~ 11 ~'I tJI fl 'IYi '1nw1'11 n11flmnwcti'l'l1lJ11 'Vlu ruw~i u YI '.i:: '.i 1'!l'u ru w91n1 '.i iJ '.i:: n fl11fl'1n1 '.i u u u u 

1 'Vlrnm.nfllJ YI. ff. 2544 tnu nt111mtJmfoiJ'.i::nfltJntJY1'.i::'.i1'lfutytY~fl.:ifi'm ~~ff'.i rngufl111J~ 

tm:: n1ntJfl'1m'.i1'V1Qm::'1wtiYtJ'l1'V1Q lmnffu tm::fl'1nn 1 'Vl'.ifllJ'WlfllJ YI. ff. 2543 i um&~ 
... 1 i <d i 9/ .,j .J .Ji i "' 9/ <'> 1 i I fi'1fil'.i 'Vl'.ifllJ'UlfllJ'U'UlJtl1'.i 'lffl'1'Ufl11lJ(l 9f'I 'UiJ'1'1'U'UH1J'.i::fifl'Ufi'1n1'.i 'Vl'.ifllJ'UlfllJ'.iltJ 'HUI 

• .. u 
I I ,, tJ 

fl 1uu~iim'.i i ~fl~'W fl 111J()u 'V111n'I iYu 

I I I I tJ I 

11'.i:: t~ u Vi il1ti ru Vi ii fl 11lltntJ 11 i'1 fl 'lfiu n 'I ffllJ YI '.i:: '.i 1'!fu ruw~ fi flt 1 fl.:i n1'.i~fl11lJ'IJ fl 'I 
u u u 

fiQ'HlJWi'I 3 ~ u11~.:it~tJ1t~fl'lntJm'.iti1~1ff~~l'lffl'Hm '.ill 1 'VlrnlJ'WlfllJfl'llfll'.itJiJ'.i::l'Vlff l'lllJ 

fl111Jit1llw1'.i14ui1'IY1'.i::'.i1'lfutyt'[~m'.iiJ1::nfl11fl'1m'.i1'Vlrn1Ju1fllJ YI.ff. 2544 i~~1n~fl111J 

f1111 "fl'1m'.i 1 'Vl'.ifllJ'UlfllJ" tm:: "nniJ1::nfl1lfl'1m'.i 1 'VlrnlJ'WlfllJ" i '1111mtJfl11lJO'lfl'1mrn'1:: 

nniJ'.i ::nfl'llfl '1m11 'Vl'.ifllJ u lfllJ im::fl1rn11" wmllnQ 11mtJ11~1tJfl'lfl m ~~ff'.irngu fl 111J~ 

trn::n1ntJfl'1m'.ii'V1Qm::'1w1iYtJ'l 1'VlQ 1'Vl'.inffu 1rn::fl'1m'.i 1 'V11fllJ'UlfllJ ~.:i i~uriw;i::'.i1'b'ut\JtY'~ 
nl'.ifll'H'U~fl g'U fl11lJ~ tm:; n1titJfl'1tl1'.ii'V1Qfl'.i::'11mff tJ'11'VlQ 1 'Vl'.inffu im::fl'1n1'.i 1 'Vl'.ifllJ'UlfllJ 

.Ji" ... 1 i"i ' '"! ... .Ji YI.ff. 2543 CJf'I 'Hfl11lJ'HlJltJ'IJfl'I "fi'1tl1'.i 'Vl'.ifllJ'UlfllJ" 1 'UlJll'l'.il 3 11'HlJltJf:l'I fi'1fil'.iCJf'I 

iii1tJ~mrnnri.:i m1uY1~ 'H1flm'.ii'rnfl~fl'l'HlJltJ ilwru1w ~1'Hir'lfffl ~1m'll mYI tfftJ.:i '.iMff 111fl 
u u 

I d , -~ .,j <!I .,j i .Ji <!I "' <!I ... 
um'H'1n vhnvu 'H'.iti'.i::tJ'llti'U 1::1111 ~1::111111'\.J'I 'H'.itl'H'11tJ'.i::tJ'll'.i1lJfi'U 'H'.iflfi'1fil'.i 

1'Vl'.ifllJ'U1fllJ1'11lJ~nti'HlJ1 tJ u t\l tY~ '11lfl1'11 lJ ~fl tu:; n '.i '.i lJ n 1'.i'i1lJ
34 

n 1 '11 'U ~ i M' t n 'U fl '1n1 '.i 

1'Vl'.ifllJ'UlfllJ ff1'Ufllll "1'Vl'.ifllJ'UlfllJ" 'HlJWfl11lJll nl'.iff'I fil'.iUYI~ l11fln1'.il'U!fltti'll1lJW 

"' "' "'~ ... "' ... .,j i .Ji i""i 1 fftytylW 1'11'11'U'l.'1fl fllYltfftJ'I '.i'Hff l1'.ifltl1Hl'U ~ 9f'lffllJ1'.if:l l1t'IJ1 '1fl11lJ'l1lJltJ ~tJ'.i::'U'UffW 

34 I 4ci .Ct. d, c:t. 1 GI d' I .Ct. 

flw::mrnmn11J 'HlJltJf:l'I flW::mrnm'.in'1m'.im::'11mfftJ.:i1rn::n'1m'.i 'Vl'.i'Vlff'Uttl1'1'lfll'l 

(nff'b'.) 1rn::flw::mrnm'.ifl'1n1'.i 1'Vl'.ifllJ'UlfllJUM'l'lfl~ (n'Vl'lL) 
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y ' 

~.:iu u f1l'j u 'j:: nt:i11 n\l f1l'j 1 ~., Yi hh .W i,j1r; fl lllfl 11lJl1 m t..1'\J t:i.:i fll'j u 'j:; nt:i11 n\l fll'j 

h1'jfllJ\JlfllJ~.:inri111ciu nn 1 -*111m'j'IJ1miumw ~mn'j i l'J'jfllJ\J lfllJ l11t:i111m'j~tJ~mn~Tu 

i l'lrnlJ\J lfllJ \l:: hiilmilu tll'jU'j ~nt:itJfl\Jtll'j in 'jfllJ\J lfllJ~ t:i~mv 11'1',j.:ifl'tJVl'j ::'j l'lf,j'ty~~tll'j 

tJ 'j:; tl t:i1Jfl \l tll'j l l'l'j fllJ\J lfllJ VI. ff. 2544 m1::V1 'j:;'jl'lf,j'ty~~tll1 ti llT\J ~fl ~\J fl 1llJ ~ U'Cl::ti1n1J 

n\Jm'j il'l qm:: \Jim nv.:iil'l qi l'J'jl1ffu 1rn::n \lnn i nrnllu lfllJ VI. ff. 2543 11uu~ \) djntJl1 ll1t1 

,jqi~~i 1~1.:il11n lTlt:i i~nm'j ti1l1'U ~ i ~rimu::m rnm'j-i 1lJ 1 i1'n\l fll'j~.:inri i1Ci milu ri1'l.m rt.:i 

'IJt:i.:in\Jtll'j i 'YJ'jfllJ'U lfl1J ~.:Jl'jfl \l~.:inrl i1m \lomilu mni1~'jfl \l1J1 fll'j ~'U ~fl'U i l'lmJ'.:i iliijfl111J 

Vl~f.llJ~ \l::u,j .:i.Uu 1 u m'ju'j ::nt:i11 fi \ltin n11flu ~1.:i~11'11lJ,jru;ff1lJ 35 
u '11 .:JV1'j::'j1'1ftlruru~m'j 

u u u 

U'j::tlt:i1Jl'jfl\)'1Jt).:Jfl'U~l.:J~l1 VI. ff. 2542 ~.:i1ilu tltjl11Jlt1~1, u~1 -*,j.:ifl'1Jtll'jU'j::tlt:i1J~'jfl\)'1Jt).:j 
I ,, 

fl'U'11.:J~l1 

y y 

'U it1rnt1'llt:i.:Jflw::m'jlJfll'jfl\Jtll'j in'jfllJ'UlfllJ11l-i.:i'lf1~uuiiu it11J1t1 ~.:iu 

2. u ivrnvm'ju,j,:i;Ju ffU1Jff'4'U 1 '11'1-*n"' ltll'lftl~ 1~mn~m'ju,j.:i;Ju l un~m~1iJ'U1j'j'jlJ 

1u'1ftl~ 1u in'jfllJ'UlfllJ 1m::t:il'lffllfm'jlJ~t:in'it:i.:i • 

3. u iv111vmrnt:in 111t:i'4tyll'l ~rnn 111t:i'4ty1l'l i~mtl'um'j11'1l.:i.Uu 1~mff~t:id1.:i1ilu1ifilJ 

1rn::ilt:i.:inu m'j fjti'IJ1~ 

1 -=i, t/ d I oC\ _f Cl Cit. t/ d , '1 I i Q I 

4. 'U tl'UltltJ'Ull'ltJ'j l'U \9l ff .:Jlff'j 1JtllH1'j:; ml1Jtl\Jtll'jtJ'Utl'lm l'U\91 l111Vl'j l1 'Clltl ~tlfl~fll 

1 mJ'4 tyl\91~ i~~ lT l t:ivm1u fi11i 'j'jlJtu till 1 mJ'4 tyl\91 

5. \J 1 t11Jltltl'4 tyl\9111-cl:: ti1n1J~11'fltll'j1.h:: mJ1Jfl \Jtll'j flln1J~11'Clmn.h:mt:i1Jfl\ltll'j1 li' 
1n~ fll'j 11 'll.:i;Jirnd1.:i1ilu1ifilJ 1~t:i 1 i1'fi1111fll'j1 l'l'j fllJ'U lflllfflmrnu ,j.:i;Ju i ~1 u 'j ::~1J.fl fimfl 11 ft:: .. 
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' ' ,, 
6. tJ lv'UlVfl171;fVlJ ltM lflH,Jltl ff~l·:itl~ltlWcntll'.il~VlJ ltM lflH,Jltl'UtJ~tJ!ltJ'IJV~ 

'.ilfll~ tJ 'VltJ~l tltJ ti '.i '.ilJ • 

7. tJ 1t1rnt11Cl'lll1lJlt1 l 'Vl'.ifllJtJlfllJ ~" i ,rijrn'lll1lJlt1 l 'Vl'.ifllJtJ lfllJVVl~ijiJ'.i~ff'Vln mvmCl~ 

I~ tl~V'l Vffll1 i''U fll'j'IJ tllt.J~ 11.JUCl~ 1 m ~,JwH'il'i~fiV'Ufll'j 11Cl~ ~'11"'\Jl1lJltll'Q Vil~ l~Vfl'1 fl1'j .. 

8. tJ ltl'Ultlfl1'.i'Ulfl1'j l 'Vl'.ifllJtJlfllJVVH~1~~ H~f1~tJiirij'Ulf11'j l'Vl'.ifllJtJlfllJVV1~~1~~ 

1rn ~ l'vi 11 Yi tllJ ntJ ~ 11.l 'j ~ 1 'Vl ff 

I 1"1 ... i"Q .QGI GI Q Ja fl~ I \91HiJ'i~L'Vlff fl fltlfftJ'UfflJtJ l1lJfl1'i1'1tl V'IWJtJl HCl\91 iJ'i~f1V'U1fl'iV~fJiJf1'iW'lftJff1tJ 

l 'Vl'.i fllJtJ lfllJ i tJil 'j~t'Vlffi 'Vl ti 

11. tJ ltl'UltlliWJtJ11._JflCllf1'i ri~tff71Jiir1nf!fl1'jliWJtJl1.JflCllf1'i nuili'rnil~t1tJl1fftJfl9i 

UCl~1witJ ti'.i'.ilJV~fl'm lflt1i ,r'¥JtJLLn1.Jfl"1m~ijff'nt1mV'l 1 il1lnv'U'.ilJ fflJlJtJl t1mn~v Vi1i~t1 
"I ~ ... o' 0 ... i I .I 'JI 4 0 ~ "" 

UCl~/11 rn Hfi~ ltJ fi'U v~fl m tllfi'Uf!UCl tJ \91HIJ 'i ~L'VlffUCl~LtJ tJL rn ~fll'.i'Vl 1~ ltJ11JtJ 'VllJ UCl~fl1llJ .. 
I :!}tl1'lflf\J I IQ V'l 1~ 'Vl H 'IJV~'lJfl" lfi'i UCl ~ m:r 'U ff'4 tJ 'l.Jfl Cllfi'i ~ij fl 111J ff11J 1'.i fll1~vHCl~11.J i iri ~ f 'U 

'JI 'JI I "I d ... ....... .I .... 1 d 
fl111Jfl11l11.Jl Vtll~ t'if1\9111J V'l'.i~'.il'lf'Uf\Jf\J\91f11'.iIJ'.i~f1V'Uf1'1fl1'.i 'VJ'jfllJtJlfllJ Vi.ff. 2544 fi'i~'l.J 

U~!~t1~11 i ,rflW~f1'i'.i1Jf11'.i fl'1fl1'.i l 'Vlrn1JtJlfllJ11ll ~'lf19itlll11.J'1 i ,r ~f 'U i 'UV'4 fl!ll'l i ,r'Ul fil'.i ~'.ifl'1 

l 'Vl'.ifllJtJlfllJ ~v.:ii''lJfll'j~~" i li'ij'U1fl1'.i l 'Vl'.ifllJtJlfllJ l m'lv~~~~v~ 1liij m ,r'Ulfl1'j l 'Vl'.ifllJtJlfllJ ... 

l1~viju~ili~1~~11~v ili1~t1~V'lv 11~ilii~t1111tJ'111~mnwcn' inm'.i 1m~1iv~ i'llitJm'.in111tJ" 1,r 

~i''U i 'UV1.Jfl!l\91~V~f mn'.i~~" i ,rij'Ulf11'j~~nrl11 11"~ ilii~Vi'11'.iWl'Vll~!tiVf1~1.J'l ~ttltJ, ili~i tJ 

36 ff~ilfl11lJ'11n ffmnv'.i9i ~~n'111u'lfv u"~ ti'.ilti'.i f191tJtJqiJ191ff'j, fffllV'l\91"1'1 

l 'Vl 'i fl lJ tJ 1fllJitJ~1 ~ iJ 'i ~I 'Vl ff U Cl~ iJ 'i ~I 'VI ff i 'Vl ti, ff 1iJf1~1 tJ f1 V ~'VJ tJ ff iJ 'U ff '4tJfi1 '.ii~ ti, 

(f1H!'VlV'l1Jl11tJm: ffmtltJi~m~vnnliwitJ1iJ'.i~l'Vlffi'Vlt1 , 2545), l1Ul 1-44 . • 
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ilqi'l11~ ~1fiqi1fl'fl~'U fl'Huhnr~fl~ h1H11Ju1tl1J vu hi'uri ~1fl~'U1m1 i V1n°YY1n1fl~fl'U~ 
UCl:: ~ 1fl~'Ulfl11fl11~flff11~l'U'fl111 Vj tl1J~.:J fl.:Jl'f 1:: 1 l'lf'Li qif[~ fl 11th:: fl fl'U ~ 1 fl ~'IJ fl.:J fl'U ~1.:J~ 11 

YI.ff. 2542 9111J~1~flri11muft'1~ufl11 fl'Vl'lf. ~::ihmuct11~t11n'Umrn1fl'U~lfl~m1 i'flt1tlu~1.:i~11 
d .C:S QI I II!( JI ,P , Q .d ,, I JI 4 'JI Q I 'JI QI I 

i'flt11Jm w 911flt11.:imrn flll'U'Vl Hvf11J u ~rn~Vl'l111Jtl'U911.:J~l11flfl11'Ulfl'U fl111fltici:: 49 'fl.:Jl'lf'U 

~1fl~ hnffl'fnltlgfl'U~ flHU'U7lrVl 11fl'fl11'Uci1 6u ivH 1cirnfiir ~ln'fl (1J'111'lf'U) (AIS) 

A 1 !/ !/.<!! !/ A "' , o "' :; d ..Ii d I !/ .<!I !/ d !/ 
11 rnl'f ~ nw 1 m .:iir11.:i~flfl11'U'llfl.:i'Un1V1 AIS 'U'Cll'fl'U'lf'Ul'flt.11 9f .:J1J911.:J'fl11flfl11'Ull'f t1.:i1mrn:: 

38.0l 11~'l11flii~11w1m1ifo~uV11.:i~fl1J'IJfl.:i~1.:i'lf1~lun1~'Uti'flm i'flt1jjflni1fl~ulu 'U1J~. ;fu 
o' c:.r I Q QI .c::l I P II!( ,, Q I " I .l!f; JI 

tlf111.Jm1'lf'U l'f'U11 'U11l'VI AIS 1J911.:J~111flfl11'Ulfl'Ufl111fltl'Cl:: 49 1Jlflfl111l'f'fl1'Ufl11flf111'U'llfl.:J 

I ,, d O , ,,.:. Q fl .:, ~ d 
911.:J'fl11'Vlflt)111JWflll1'U'fl 'Ufl111'1J19ffl 'U1J~. 'lf'U tlfl111fl11'lf'U 'U'U l'Vl1J11fffl (Temasek Holdings) 

QI Q ti.a ,, " QI ~ ' 1 4 ,, 
'IJfl.:11! 'U 1CliY .:Jtl i 111 flfl11 'U'VIHflfl1J l 'U'l1'Cl1tl7::'fl'U'lf'U'Ufl.:J111.:Ji9ffl11 flfl11'U (Ownership Chain) 

~~Ji ci.OI .::. 11'_1 Ji ~ .r::t.OI 1 ~ 4 JI, CllOI .d_I Q 'J} Q 

'Vl.:J'U 1u fl.:J ~1fl'U11l'Vl'lf'Utl fl1 IJ 9f .:JllJ'U'U111V1 g'fl'fl.:J flflll'U 'U'U111 'Vl\1 fl'VI IJ1:: flfl'U1p fl~'fl l'U'U rnn 

..Ii ~ ... "' ,,, 
C)j'.:J11J'U1!1fl~'Vlff.:i'l'U 1 

"1111i''U1 ~ Y11:: tl u i 'VI ti9111Jfl t:)111J 1 t111~1t1fl n tJ1::flfl'Ufl~fl11'1J fl.:J tl'U 9i H ¢111ti u i ¢Ju ri 

'U1lr'VI m iflmir ~ln'fl (1Jl11'lf'U) ~.:itJ1::flfl'Ufl~m1'U1m1 iV11ffl'fn1tl~fl'U~ 117-J'VI if1Vi1 ~ln'fl 
..Ii .I ""' i .., " ""'"' ""' , " o .., ..Ii .I ""' .. (1J111'lf'U) 9f.:JIJ1::nfl'Ufl~m1 'Vl1'Vlff'U 1111l'VI 'lf'U119f'Vl1'Vl'Cl 'Cl'VI ~lfl'fl 9f.:JIJ1::nfl'U~rn~'fl111V1t11J 

u'Cl::117lr'Vl 1'Vlti uvfun;fti ~ln'fl ~.:itJ1::flVlJfl~m1m1fiu m1~ 111J~. iu f'lvftJv11i'u~::'llw~u 
jl I d ~ O j/ QI I j} I I Q41!1, 'JI I Q 

l 1111fll'Vl1Jll'Cl'fl 1'flti91H'U 'U ~::'Vll l l1ff'fl'Cl'1'U11'U iY1'U'IJfl.:!'1Jfltl'Cl911.:J'lf191flfl11'U fl~l 'U 'UlJ ~. 'lf'U 

cf ... I ~ ~ ,, ~ 0 1 ,, 4Q, QI d ~ Q Q I ,, Q,I d 0 1 VllJ I 

tlV1IJfJ11'lf'U M1 VtlCl:: 90 9f .:J~ ::'Vll l111111Vl1J i'l'fll'U flll'f llJ'U'U 91 'l,Jtlf'l '1911.:J'fl 11'Vl'U 'Vll'll 11 L1J 

ffl 1J 11fltJ1:: fl VlJ ~ 1fl~117fl11l1fltJ1::I.fl'VI9111JlJ'VI ,j qif[~'IJ fl.:J fl t)l11J 1ti11~1tlfl 11tJ1:: fl fl 'U 1! 1 fl~ 'IJ fl .:J 

tl'U 9iH~11 ~1tlll19Jf-l'Cl~.:Jflri11~ .:i9i'v.:ijjm1~.:i117-JV1igcii.:i~'U1J111'C!W111-J 'Vl 11lJ U.:J'U1-J 'VI 

" 
Cedar Holdings 11llr'Vl Aspen Holdings 11Cl::'U°ilr'Vl Cypress Holdings 1'Ul1Clltiiil~'UcM'U'IJfl.:Jfl11i1fl~'U 

1~f111~m~t1.:iiil..r'itJ lJlJ~. ~'UflflfiJv11i'tJ1r!'Uii~'l,JflflCl~H~11 

ii fl11 l1 ii fll~ ti.:ifil '11' 'U~li'Vl Cedar Holdings l~'U ii ~'4 tltl'Cl~ H~ 11i'flt.11'11'11 ~'l:i'Vl 

Cypress Holdings ~.:i1r!'U'Ullr'Vll'Ultllfl'U7lr'Vl Temasek Holdings tlv~'Ul'U11llr'Vl Cedar Holdings 

" 1Vlv.:i~twci:: 48.99 1m::~'fl9i.:J'U~lr'Vlffru'lf1~i 'Vlfl fifl111lr'Vlfl11ci11111ti'1 i1flM'U ir .:iil.:i~vvci:: 41.l uci:: 
u 4 q 'U 

.. .., ... ~ ...... 1'J """'"' v .. , .,..,, ... ..!!..!!av 
1JilqJ'lf1911lJ'U'U9l'l,Jf'ltlCl L'Vltl !11J'U11l'Vlfl'11Cll'UUfl1~::lJfl'U 'VIV 2 tl'Uflfl11'Ulfl'Ufl.:i11'U.:Jflfl1flt1Cl:: 51 

u9i 1~ 'Ufl17 i1 fl~ 'U 'l,J °i lJff'Vlt ~ .:J9111JoU fl'Li .:it111'1Jfl.:J'U1lr 'Vl1::tJ11~ 'U'l,J llJff'Vlt 10 ~ 'U flflmiiv.:i i ~1Vl ti.:i 
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"' .... 'J/ , <JI "'"" "" "' "1 'J/, ' "" 'J/ 0 , 'J/ 'J/ ' , , '"' l lffrM fl1Hlffl1'W'llt:l.:J~'U 'VW 2 fl'U 'il.:Jl.Jff'YIYit:lt:lfllffV.:J L~ lltn'U'rnV'Cl::: 10 m l1"'t'Uff1'U 'YIV l.Jll 

t11m'il l 'U mn111111~~m1u114'YI vu1~m111~.:inri11riva.:im1ilmf 'U l 'U ft'mHu:::'U viH1 (~.:ii~1.Uw 
... "'"' H~flt)l1111V) 'Yl'b'~l'il'U 

"I " ""' • ,/ "' 'J/ , "' .. _I .:, rinti'rn11~H"1 L'Ufll':i9i.:iu114'YI Aspen Holdmgs 'IJ'U1llf.1t:l"'t'U 'U 1.Jll'il. 'b''Uflt:l'l'IJt:ll':i'b''U 

un u 114'YI11 i1 .:i 1\Plvu114'YI~.:inri11ii ff f.'ll'U m·m ti 'U ii~ tJ fl fl"~ i.:i 'b'l~ l d t:i .:i 'ill nii ~il t:i ~ 'U 1ivl11 t1j 

':i1Vl~V1tlt:l Ul14'YI Anderton Investment ~.:iiit:i~'U l\PIVUl14'YI Temasek Holdings fll':im:::vil 

~.:inri11mmdv.:i111'il1nu114'YI Temasek Holdings 9"t:i.:ifll':i'il::: l ~ff'Ylnl 'Ufll':i"1.:JVJ'U'Ut:l.:J'b'l1~1.:J'b'l~ 
, 'J/ ' Q .d 1 .... 'J/ ' Q .... 'J/ ' """' " 1 'J/ \Pl t:lVl.:Jl\Plll'YI \PIVfll'l'f.1 t:l"'t'U ff1'Ul\Plllll'l~l'Ufll':if.1 t:l"'t 'U'Ut:l.:J'b'l1\PI 1.:J'b'l\Plfl t:l':i t:lV"1::: 49 fl':i .:J ff':il.:Jfll'l' 

. " " tit:i ~'U niu~t:l'U °ti' .:J'\1 l.J~\j ll ff~ .:J L irlit'U 11 U'U 1'Yll.:J fll':ifi'il 11W1Ul14'Yl~l.:J'ln~l 'UiJ1 :::l'Ylfl'1 'YI V 

i 'J/ -1 Q I 'J/ 1 l""' I "I 'J/ I "" flW IPlflt)l1111Vf111.Jflllfll':iIJ':i:flt:l1.11pfl'il'Ut:l.:Jfl'U \Pll.:!~11 ~V 'b'ff~ ff1'Ufll':i Otl"'t'U'Ut:l.:J\Pll.:J'b'l\PI 

" mvn::: i 'Uti1~ui''Ul~V1 iiiff1111rnff:::vtt:i'UO.:Jfll'Ul'ilfl1rn1utJ11 (Control} uri:::Vl'Ul'il l 'Ufll'l' 

" . 
'U vn'il1nnn ilv~'U Hl'U u114'YI 1 ~rn~.:inLtl'U ii~1.Jflfl'11'Ylvu'1'1 u1'!1Y1~1.:i'b'1~m'il l <N1~111' 

.d. ..:i CV ~, "I 'J/ , 'J/ 1 ,,.c!t j/ QI I ~ ,,41!!( j} .c:t..c:t. QI 

1.Jflfl "1Yi1111 ~ l'Yll.J ff ty'b'l\Pl 'YI Vf.1 t:l"'t 'U ll 'YI 'U l1 ~ VfjO tl1'! 'U LL 'YI 'U ~ .:J fl"111'il::: l lJ'W fjOt:l "'t 'U 'YI 1.:J'U VI 'UV 

" 
l'ViTU'U 111nu~iii~iit11'U l'il i 'U m1u11111~~m111~v1~i'uri1'Uuu.:i r-rniJ1::: 1v'b'lf 1P11llff~ff1'U'lltl.:J 

fll'j il t:l~'U m.:iii~uvu~mh.:i, ~ l'lft!, 'U mw 'Ut:l.:11.J 114 'YI fl'\1 "111.J u ?h ~.:J'U t:lfl'illfl 'ii::: ~ln~ff'Ylnl 'U fll':i 

"' 'J/"1 " i " 'J/"1 " i .d.... " "' " "' , ""' "" ~ t:lt:lfllffV.:J'Utl.:Jrjf.'ltl"'t'U 'YlmHn rjOt:l"'t'U 'VW 2 ':ilV'Yl0t:l"'tt.t':i11Jfl'U':it:lV"1::: 51 fl'11.J ~'j1.Jl.:J'UIJ'UH"1 

.c:S '1 1 i L d. Ct. QI d .d jJ t 4 SI a,, "I '1cv 
ll'IV.:J'l'tW"1::: 3 l'Yll'U'U 'U'IJW:::'YIU':i'l::l'YI Temasek Holdings CJf.:!ll"'t'Uff1'Ull'IV.:J':itW"1::: 49 fl"11.J L~'l'U 

ri1'Uuu.:it1'Uu'UH'1~ .:ia.:if vvri::: 97 V1q~mrn~.:inri11uff~.:i l i1'ilt'U 11~'U ri1u i'YlmtluL~v.:i9l1u n'U 

" " 'Utl.:J~tltl~'U~H'b'l~l'VilU'U l~Vfll':i~llUlJfll':i L i1'fl'U l 'VIVtltl~'Ull'Yl'UU 'Ut:ll'ilt:llffVfll':i 1 t:l'U"1VV~'U 
.J L 'J/l 'JI i "',% .d L ""'"' "' "'"""' "'"' ~ .J "'A ' ?t 'JI ci1.:J 'b' ~'Yl.:imru ci1V'IJ1V urimiJirn'Uuri::: l1 11it1!]U9lfltl UVll'Ufl'U i 'VIVci1.:Jll'b't:lllff~.:i11m'Ul'ill'lltJ.:J 

~'U 'ii::: "1.:J"11Vi'.it:l~t:lff""fll1"".:J11.J~'U l \PIV'l' :1fllltl'U ~l tl'UU~ hi1:::1.J~t:l~l1.J l tl'UU~11Jtl1.J 11.J~'U 

i 'J/ °' 'J/ I I "" _J .d a 'J/°' 1 ~ 'J/ i °' 0 i 'J/ 'J/ "' I 

l1f11.J1'!'Uff1'U\Pll.:J'b'l\PI C)f.:Jff11111f.1'Yl'il:::':i:::'lJ'b'fl'Ufl.:Jfj':iU t:l'U L~lt:l.:J 'Ufl1Vl1"1.:J'Vll l1"'t'U~.:Jfl'111 

m1 ii tJ~ 'U'll t:1.:i~1.:i'b'1~1 ~ VHl'U'U viiu~ Ltl'U fl 'U i 'YIV 1 'Uft'm1ru:::~.:inri11Ltl'UV1(]~ m111~ii 
" . 

v~mh.:iu l'I ~11 ci w 'ti'.:i ii.:i Ltl'Ul'lq~m 1llniim1 ri .:il '1'1111 ~ vlPlm~ l1 ft'n'Yli'V1 au li .:iiJ ':i::: i nfl'i n vun~ 1 v 
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"" .J i "j).t:!t " ' 4 i " "I ~ "I • .id " 0 Q.I 0 ,, d 1"v11m':i'Jm~.:i 11 ~mnrum.:i'lf19lff1111rnMl'.!'U um::~1u11u 1V1t19!'.:i 11JlJ'llV~1n" ~1'U1lJ'l!lJ'Vl 
v v 

ff11J1':iflcifv i~1"v i ..r1 u':imnv111'.lu~cifvmrn 

v ' v 

~1nm&nq11u111'Vlrv1m1~n 1frn~.:i 'llV.:Jff.:Jfl hH ~111~u 7.3 11ijui\'1uurn 9fvu111'V1 

;fuflv{tl ~1n~ (11111'lfu) 'Virv11u111'V11'Vl'lffmi'ijvi'lv u"::~111Yiv11iu1fl~v ~vflm~v.:ifiv u111'V1~ 
JI ,.. " ' 'II 

!I ""I i "i "I "' ~ "' "I "" "" ""' "' I I ~ i " .. "" H1tlH91'tJ 'If lJfll'j9ftJ'll1tl'UlJtu'U "91111'VllJ" 'l'I ':itJ'V19ltJ'UlJ':i~f1f1lJ11'Vi':i'l'l"1tl11t1JlJfl1'j 'If "'UtJlJ'U" 
~ ~ 

' ' ' ' d. Q.I Q.I ,, I ct ..:!( Q.I I Sl4 'J,/ I Q Cl QI 

'V1 irnu91'u91'vu ffv1~flu1m':i rnt1.:inti11mm ':i v.:i ff" ff1lJ rjflVll 'U m'l'lf191 11":: m':i'VllJ nnti 11111t1':i:: 'lJ 
v ' 

11nzj11ir n"'l'VJ'UNW i 'V1 viru 11'.lw~ti'I Proxy fiviiu~:Mvu~iiff'Vlti u nnvvmfft1'11rn::v9l':i1fl1':ii'u 

H" 91 vt111 'VllJ ~1ni1nrl11~1.:i'lf1~ i u 11 mt1il~~1um~u o'lil 2548 l'ltl i1i1m':i ~ 11J'Vl'U'l'l~vu111'V1 • • 
' v 

~1'l'lf19l1~1fi~m'Iu111'V1 i'Vlt1Yi"11ti~i:i 1rn::ii1m 'lffrHm':iomf u hwu111'V1 iu1fl~v1~v1ti'uti'u ~cifv 
"I"" i ..,..., .l 4 A ,, 'i 

'l'l':itJlJfl1':i91.:JUHJ'Yl'lllJlJ11'VitJ91'V11'U l~Wt'il'Vi1:: 

v 

i um & ~" ;f u fl v { tl-m 1111~niruVi1i..r1n~fl 1111ti' '11" i ~ 11ir n M VJU ~ H'lf19l i ~ 1 ~11J1 
o 4.'::1t. Q CV o' Cit. .,.. .. .f d'.e:::. 4 , "i " Clio <j' QI c( 4 .i:!li 

Tl':itJU'l1f11':itl':i'1'11':itl':i'l:l'V1 UV~11'U91' tJ'U 111 191'tJ':i1ff 'l'l':itJtv muff ~ 'l'IU':ifll'j 1 'VlHY'Vi'VllJtlfltl 
' v 

~u~u 1 'llt1'lim1vrn"nf11~1u1u 12 i\'1ufl'U 1rn::fit1um!1ilnri11t111-7'V1 mrn1uu{ rnrnmu 
~ . 

.... ~,,,,,:,, I I cvV '1 ~'1 
'Ut1.:J'Ut1':int1 1~1'll19!'t1lt'U~flt111~1nmJllltlty~HflfJ" >.!"flnh::mw 9 'VilJ"1lJtl1'Vl 'Vi':itilJ 1~i1u 

"nfi' 1~11 'Vlfl ~1'\.J 1u 6 i\'1u ':i w 1rn::m':ittn1:11m':i 1~1i111'Vl'U i u li':iti ~ 1 'Vl':iff'Vili'ijui'lti'llti.:iu111 'V1 
~ . . 
"' "'i I "' 'i "I "' ""·'.;, 'i I ".I I .,..J I i I "'.I 'i .I vn1:1 11qp::"u rnn 'Yl':im::~u'V111J'V111"n'Viu11 ~lJ':i::m:ium':i911'1'lf19191''1ff1lJ 'YltylJ1~1f1'V111J~ t':ilJ 

mm':irn~1omf u i 11aji uu111'V11 'Vl':iff'Vili'ijvi'lu 'YI~ uu111'Yl~tiff1':i~ V'l~'U iuff'~ri1u 50.01-99.9% 

~1lJ1lJ 12 ':i1tl 1rn::11'.lum':i"'IVJ'UUtltl Wholly-own ':idlJ 12 ':i1tl
37 

~ 1n n1':ittn1:111'.Iqi111n 1':i ti 111u~11191':in1':i 11 "::ii t1111 "flu~ 1'1~11" i u Vi 'j:: 'j 1 'lfu qi ~91 

tl':i ::ntirnpti~'llti'lfllJ ~1'1~11 'Vi. ff .2542 m':ii1ti'I nu fll':im tiu~ 1~1n~1'1~11~1n 1~ t19lHt11~11'.lu 

f11'j hi mm:: fflJtltlfll':itl ':i:: f1tltJ~'j n~ l 'Vl':ifllJ'U 1fllJ~'lllllJ ~'j n~~ii'lllJ 1~, 'Ylaj1rn::~1'1'lf19iff'U, \I 

lJ1M't'l'U1Jlf1 f11':i 11 ni 'll 'l'l 'firn f1W ~ ~ 1itifl11Jl'l':i ::':i 1'lfUty~~1h:: f1Vtl ~ ':i ti~ 'UV 'lfl'U ~ H ~ 11 
v 

'Vi. ff. 2542 tJ1 ~ti1'Y! lJ ~ii tl11J "fllJ ~1'1~11" iij1~t1'1'Vi Vtltlff fl1'Vi1i':i ti~ l 'Yl':i fllJ'U lfllJ ~'IV.:ltll ~1ti~ • 

37 
iqiqj' '\Ju1uunwffl':i, "ut1iHliunti11mt1i'Vlt1\l::itl'V11'li'Ylu m&1tl~t1rnVit1uf11u 

':i11J~':in~i'Ylm'Vlff ." 119l'lflJ'l1t11''U (21 'Vif]ff;fl1tl'U 2549), iuhttp://www.nidambclI.net., access 

date May 25,2007. 
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j/ O Q.I .Q .! t Q Q.I 4 9J t d ,,.4 SI f P 4Cl f " ., I, 9/ 9/ I 
~11'Vll9111J1.Hl!'l1 1-3 CJf.:J'Vi'LI1l'LI'l1:1'Vl'Vll'Ul'UltJ1Jfjt1fl'lfW911.:J~ll11f1'U 50% ff1'U t11ty 1J ~l'Ul'UltJ 

tlty; 1-3 1'1fu nrj1Jv1~n'Vlrni1nff' 11~titidtu l'lfl'1~nnti11mmij'Vil::~uft~1¢li''Limwm1u tiTVI 

1'1fu nrj1J11~n'Vli''Viv ihunrj1Jl'lfl'1 h .:iurn~tigtutlty; 3 1ijij'LI~1=i'Vl t~~ihl'~ri1u~iitiif u~h.:i¢111 
Q fil Q.I I .!( j) Q C.') .cl 'I SI ~ I QI 4 d 

mu 50% tumrn~ff~ff1'Uf1l'lt1tilt'U1m::ff'Vl1i t'Uf1l'ltitimrrtJ.:i t119llf111 50% m'Vi1:mty'l1 l-2 'VI 

"I I ",, ' " ... I Q ,, 411!1 " .a QQ.I d .d" ' Q,I d 
l1Jtil-{ qjl91 l111Jflfl ft91 l.:J~ l11J'l::f1ti'Uf1 '1f1l'l ~ l'U (l tilt 'U l'U ti.:i '1lf1'LI'l 1:1 'Vl '1~'Vl::l'LI tJ'U'Vll'U l'U ltJ'Lity'l1 1-2 

,, 
ihY'~ri1u~i1tiif u~h.:i¢11111hnu 50% ~.:ilrum'1nrl111¢111m'l tJn~1.:iufi1 'U~.:inrl111ijiir·rnm::'Vl'LI 

\Vi ti'LI~1:i'Vl '1~'Vl:: 1fltJu tu Vlftl~ mh.:i1rlulrmhti'ty tJmiu nrj1J ~tiffn~m'11¢li'mrn m::'Vl'LI 

'Vitiff1Jf11'l mh.:i h~V111JiJty;f 3 1$ltJmiu1'ln'1~iinti11mtJ 11~ti11il1tJ.:i1utufi1ti'LI~Ufttidm\11 
~ .:i m w tl' ~ 'j n '1 ~tiff l'l ii t1tl111JltJfl 1'LitJ1J m "Stl'l:: t1ti'LI n '1f1l'l 1'Vl'lfl1J 'U lfl 1J fi1 n'U tidu't\' 1 1m::V1 l1J 

Yf 'j ::'l1'!1tltytY'~tl1:: t1ti'LI n '1f1l'l lmfl1J'U lfl1J'Vi. fl'. 2544 fi111u ~l'Vim'U m'liitiif 'U'Uti.:il'i1.:i'!11~t 11' 

1ij1fiu 49% 

'1 lf1 ti ty11l~.:it1rl111 ri 'U f11 'l'Vi tJl tJ11J untlty 111'Uti.:it1t"J11 lJ wtl 'j:: f1 ti 'LI~ 'j n '1 ti d~tl ty; 3 

1tlum\'n mitl"S1nti11unm'Vi1:: "UtJ11J" 'llti.:i~'ln'1l'i1.:i~11l'rhifu 1~tJhl1~Yi1m1::..f'lwft::1~tJ~ 
f·rnm::'Vl'LI'Uti.:J~'lfl'1'lltJffl'Ul 'j 11Ja.:Jf·rnm::'Vl'LI~lfl~~'U n'U~'lfl'1 l 'Vl'lf11J'U lfl1J~.:11~1Jtid1 utlty; 2 

1m::m'1\)n~~ t 11' ti gt utlty; 3 ~.:i1rlu1'ln'1~flu 1'VltJv.:i1ijijfl111J'Vi~ti1J~'1::u~.:i'1i'un'Liflul'i1.:i'l11~ 

tlum l~.:inrl111r!'Ufl111J 1iji'~l '1'Ulm:: '""fl111Jft::l~tJ~ t 'U f1l'j untlru111 u u 

1¢lfi111'U~l11'1~iJtJ11J 911 lJ VI 'l:: 'l l '11,j t\JtY~ t1 l'l tJ 'l:: t1 ti 'Ul!'J fl '1 'U ti.:! fl 'U \Vi H ¢111 'Vi. fl'. 2542 l ~ tJ . ,, 
fl 1UtJ11J'llti.:Jfl'U ~1.:i¢111m w i1~1Jfl flftl ij'fil:: t u1~ ti.:i~~ ri1u m'liitiif 'U'Vl l.:JVl'l .:il'ri lU u u~ 1ij1$Jii 

n l 'l tl t\!tY'~t ,r fl 'j ti 'Ufl q 1J a .:in l 'l i1 ti if u 'VI l .:i ~ti 1J 'j 11J a .:iv l'U l '1nn'LI~1111n'1f11'l11 ~tin l 'l titi n 1iYtJ .:i 

9/ "'I 9/ od ~ I 'i 9/ I 9/ 9/ o "" ,. ,. """" ., I , 9/ 
'U ti.:! fjtl tilt 'U '1.:1 llJ 'U 'll'ti .:! 'VI H t 11fl'U91H~111 'U l fl Hl'LI .:! lf1 '1 f11 'l t 'Vl 'l fl 1J 'U l fl 1J l ~ tJ11i ~ .:! f1ft11 ~ 

uif '1::ij f1l'j un1 'Ut1t"J111JltJ~V.:Jlr!'U f1l'lUn1 tltl tym~ '"VI'S .:i ~ ~1rn::tfo t i1'1n ~r·mm::'Vlrnrlu tid1.:imn 
,, . . 

~.:ill' u 1.Yfo 1iit 11' flu ~1.:1¢1111.U lmmti'LI~111 n'11 'Vl'lfl1J'U lfl 1J ~ .:ifl 1'l fim u ~i1 tJ11J'U ti .:iflu ~ i.:i¢111Vi 

'1 ::1.U lmtl 'l:: nti'Lin '1m'l1 'Vl rn1J u lfl1J t 11' i'~1 '1u 1 ~tJm VI l::mVl 'l m'l vu1~tJ1n'Lim'l fl1'LitJ1Jnn 

fl'l ti'LI~m ~ti utii1u '1ln~1.:1¢111 ~.:i oft 1 n~ihti'ty'llti.:inti111Jwfltim'l u iJ.:iutJn tYmu::'Uti.:i n'1 m'l 

1 'VltJtm:: fl '1 f1l'l ~ H ¢111 l ii' <if~ I '1\J 1 ~ tJfil11 'U ~iJ tJ11J'Uti.:l"fl 'U \Vi 1.:1¢111" 1 it 'U'Vi 'l:: 'l 1'!1tlruw~ t1l'l u u 
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u'J~f1flt11pfl\l l'Vl'JfllJU1fllJ ~.:i1,fu V1'J:::'J1'tfutytY'~m'Jtimm'JV11ru"Jfv mm1 5 1t1ty\l ~utytY'~i1 

"tiu lfl l'J VllW'tfV~fl.:iii ~ 1u 1m{u~'l.Jflflel~iiff'ty'tf1~1 'Viva mid hi~ 1f1i1ff1lJ i u #'Ufl.:i ~ 1u 1u if u ~ 
,, . . 

~rn il w 1 ~11""1n .:i'l1lJ~ 11Cl:::~ v.:iiimnm1'J 1ilu 'l.Jflflel ~iiff'ty'tf1~1 'Vlt.1 hi~1f1i1mlJ i u ff'Uv.:i ~ 1u 1u 
,, . "' 1 O G.I 0 .q Q I P Q, I Q.I 1 ~ ti I SI 

m 'JlJf11'J 'Vl.:J'l1 lJ~ ... " ~t.1\llf1~mut.11lJ "~rn\lm.:i.,111" 'V1 lJ~mV11::: ff~ff1umrnfl11 u ff1U'U1.:i ,, 
mmil u ~fl-Yi \l l'JW 1ff1f'ity i u m'JVi \l l'JW 1ffty'tfl~'Ufl.:JU~1Jflfl" vf1n.:i i M' ihu 1'lflw:::m 'JlJf11'J . ,, 
n \) n 1'J l 'Vl 'J fllJ'U lfl lJ i um 'Jfl 1tlfllJ~ 11 Cl ~n'Uflfl'4 tyl~ ,J 'J::: f1 fltl fl\) f11'J -.1.:i rlfl'U1m:::'11 ~ .:i fl'4t\]1~11""1 

~.:i1'lfuV1'J::: 'J 1'tfururu~m'Jti u1flnV11ru 'tfV l'Ul'.2505 '11~fl V1'J:::'J1"Jfuwru~u'J::ti'u;1~ VI .fY.2535 u u u u ,, . 
1ilu ~u u flf1\l lf1U~fl.:iti1"11u~t1'V1Cl.:J L 'V1'1Hh'l1i' t1 H'YiP-J1~u'U'Vluwru~~.:i f1rl11~1v1lii1\l:::1il u m'J 

.. u u 

1-Wmrnu it1V'4t\Jl~ '11~flf11'JCl.:J l'Vl'l:IUi'rnrn:::m'J~lfJf1 

.. .... "' Sl"I SI "1 I SI ' ... ' - I Sl"I SI SI 
tl'J'l:l'Vl~ n\l ffflt1'V1:::111t.1Ufjflfl11'W LlJ'U flt.1f111 3 1~fl'Uf1fl'U f11'JIJ 'J:::'l!lJr;;!flfl11'W l',Jf1m111m:::11 \l.:i HCl 

m'J~ 'J 1 \l ffflt19iflfl w:::f1 'J 'JlJfll'J n\lm'J l 'Vl rnlJu lfllJ~llJ'JWf11'J 1m:::'J::: v:::nm~flw::: m'Jllf11'J<ll . . ,, 
tirnu~ iumwnV1t1i1ii~1u1uifuVi~afliiu 1~vP-J1~u iM't1~11''Vl11~.:iiM'~i!u'Vl'J1t1mviu 15 i'u . ,, . 
i!rn19i1'uYim1\lV1t1 1m::: i M' H'i!u~11uum'J11n1'Umvi u 1 1~vuu'U119i1uVi1~i'rn1 ~.:i '111f1~.:ifl.:i .. 

1. iJ t\]'111fl.:i~f11'Jfl1tl fl lJU .:i fl ti, ~n t)'11 lJ lt.I~ llJ VI 'J::: 'J l"lfUt\JtY~ f11 'JU 'J::: f1 fl tin\) f11 'J 

l'Vl'JfllJ'UlfllJ 

"' "'"' -1 <> l "1 SI o , SI"' mllVI 'J::: 'J l"lftlt\Jt\J~ f11'JIJ 'J :::f1fl'Uf1 \lf11'J 'Vl'JfllJ'U lfllJ i~m'l1 u ~ '11lJ fl w::: m 'J llf11'J 

fl\) m'J l 'Vl'Jflll'U lflll 1vlflVi1"11tl'1~i u m'JVi\ll'JW 1ri1'Uflfl'4t\Jl~U'J:::f1flt1n\lm'J l 'Vl'Jflll'U lflll 1rn::: 

ti1'11 'U~'l1 ~ n1f1w cn11Cl:::1~ fl'U 1 '\J9i1.:ic:i i M't1~1l''Vl~'Ufll t1 i t1fl'4t\Jl~~11-Wu n\lf11'J ~.:i1rlflfl'U 9i 1.:i~ 11 

SI SI _I <> l di SI "' "1 "' 4 "1 "' "' "1 
~fl.:Jfll'J l'UllJ1IJ'J:::f1fltlf1\lf11'J 'Vl'JfllJ'U lfllJf1 'tf'l1Clf11f1W Cf1 'U f11'JVI \ll'JW 11.:Jfl'U l 'U1~t.11f1tlfl'W l'Vlt.I ,, 
1'~t.1.:i119i1 ilu m'Jti1'11 'U ~ff~ ri1u i u m'J 1.f11m1~v.:i1vi1i! u 

f11'J~ti1'11 u ~ i M' fl'U ~1.:i$111~ \l :::1.f11lJ 1~ 11 u u f11 'J ~ llJ VI 'J::: 'J l'tfUt\J tY'~ f11 'J iJ 'J::: n fltl 

n\l m'J 1 V1rnllu lfllJ 1 ~vmff'vri1ut.11lJ~lllV1'J:::'J1"1futytY'~m'Ju'J::: f1flt1~'Jn\lflu ~1.:i$111 m\l\l:::Vh 

, SI "' SI , <> , SI • SI , SI"' -1 <> ' SI 
mn~ m'J 1'U 1 \l H~ ~11 \l:::~ fl.:J ~'Jtlfl'4 ty1~ \llf1flw:::m'J llf11'J m 'J lJ 'J::: f1 fltlf1 \l fll'J 'U fl .:ifl u ~ 1.:i~ 11 

~ .:i \l:::1ilu m'J cif 1~fl'U 1lim m::: fflJtltl m'J ~ 11u u ~'J fl \l i u i1 \l ~uu ~ ~ fl.:J 1 ilu m'J ~ 11uum'J~'J1~ 1~1 
,, . . 

"~'liu~fluYi1li1nv1~fl.:i 



93 

S/<d d I a <> 1 .ct <> 1 i 
Hl'\Jt1'Wl'H'W"ll 11JVm1m1 'YIHl1J'Wlfl1J 1JflW::flnJ.Jmrn'ilm1 'YIHl1J'Wlfl1J .flvmrn:: .. 

,, <9 i ,, o d d i .. ,,..: ,,,; o .! .... i ,, o i 
ll'1"l'il.:Jfl"l'l" l1Vl'Wl'illff'l"'ill~~'\Jl~ 'Wfll'l"~'ill'l"Wlfl'4GJ11Pl~'Yl1Jltl'Wfll'\JV 'Wflfl'illfl'Wtl.:J l1Vl'Wl'il 'W 

,! .I ~ o.c. .c. SIG.Ii 
mrn\Pl.:J\Pl.:JflW::fl'4f1111Jfll'j'\J'\.J1Jl 11~ l~Vflfltl\Pl'l""l'ilfffltJfll'rnll'W'WTpfl'il'\JV.:J~'\Jfl'j1J 1Jfl'4qjl\Pl 

11n'1'm1w::1num1flrntJ~1n'ilm1M~v 1ij 

2. 1m t1rnYit1tJflt)l11Jltl 1'Yl'l"fl1J'Wlfl1J'\JV.:J1'Yltltl1Jflt)l11Jltl1 'Yl'l"fl1J'Wlfl1J'\JV.:J~l.:JiJ1::1'Y1ff 

1d~N'illflm1-U.:ifitJi~~1::11'1f'LiGJtY'~1h::flVtJ~1n'ilfl'W~1.:i$111~.ff. 2542 iijnimni 

u .:JtltJ i ~i~\Pll1J l 'il\Pl 'W l'ilJWl d V'l 'illflfll'll1 ii m~ v.:iti lU tll1J 1ij11 i 'W fll w i 'W m1ilv,Yuu 'Y1'W1 ~ mhu 
ti' 4' sJ I I I 

1.Jlll'Yl 1~rn~'l lf~V 1~t1~l'W'WVfiu l11Vt'Wfll'lVVfl,Y'W1Jl1J~'Yln~~ ~'IU'Wlilflflt)lf1Jlt1Yitfit1"ltl'lJ 
.1 .. ',, """'i"1" " ,,,;i" fll'lIJl::flfltJ~lfl'il'\JV'lfl'W\Pll'l~l"lffl1JlHltJ'lf11J 'll' ~\PIH\Pll1Jl 'il\Pl'W 111JW '\JV'lflt)l11Jltl 1rn::1m:i 'YI 

inu H'1i11:: 1tt'lfw ~viJ1::1'Ylff \Pl"v~'ilu 1 M'inu ~vvJ.Ji'tJ'Uv.:iirfl"'l"J'W ~1.:i'll'1~ 1~v i M'nv~fl~v.:in'lJ 
nm~1ff11:11n'ilu"::ff' 'lfllJ hfl 1 uil'il~Uu ~.:iiJ1::mff1'Ylt1ii'.:ifl.:i9"v.:im11~u"'l"J'W1"l1J~'ll'Ylfl 1u1"~ ,, ,, 
'il lf)~ l'l'll'l~ ~'I~ v.:i-.1 lflll l ,J~ tl1Jl Vi tl1Jtl1Jflt)lf 1Jl v'1' fl1J w::t~ tl"ltl'W u nuiJ1::1'Ylffff ltlGJ'l 11.:i 

iJ1::l'Ylff~i1JJJu iu'1'1 iJ1::l'Ylffn1'1'.:i~1JJJu i~~v.:im11~u '\'J'W~1.:i'll'1~1'lfu1~v1n'lJ 1 'Ylt1111nu vd1.:i i 1 
,, 

1 ~mm vrnntt'lJ l1t)l11Jltl'\J V'IU~ "::iJ1::t'Ylfftl'lJT1Ql11Jltl'\Jfl'l i 'Yltl~'IU 

1 S/ d I 1 "' <> d"I S/ o <> ,i.J S/ 
~vm ~1::1rn1fl\Pll1J U\Plflt)l11Jlt1 'Yllfl1J'Wlfl1J'\JV'I n111 i mm fllfl i ~ m11u ~u ttl1J'\JV'I ~'YI 'il::t'\Jl1Jl 

iJn:flVtJfl'ilflll 1'Yllfl1J'Wlfl1J~ln'Wfl'W~l'l~l"l1~1u The Communication Act Of 1934 i~ 

1 4 ~ .. 1 .J ,,,0 ,, .... 
~m~~1:: 1~vmu mrn"l1JfJ1J~'l"fl'il 'YIHl1J'W lfl1J 91'1 ~flll1'W~l111J1Jflfl"n111J~11rn::u IPl1Jflfl" 

~ H 'll'l~tl v,Y 'W 'Yll'I \Pl 1'Il'W~f1J i 1J fl '4GJl\PliJ 'l:: flfltJ fl 'ilflll 1'Yllfl1J 'W lfl 1Jlfl'W fl1 l ~fl ti":: 20 '\JV'I 
,, ' ,, 

it 'W '\'J 'W l1.:ilf 1J~ l~~l'W fll'j iivlf 'W ~.:inrl11-U 'ltl 1J, ~, 'W mw Vi ~'1'1'\'J'W ~ l'l'lfl~ il vlf 'W~l'W'lJ~ ll 'Yl 1~rn~ 'I 

1rn:: 1unnu~tJ111'Yl ~H'lf1~1 ijihi1u l'il 1 u nntJ111 n ~~m1 il ~'l.Jfl fl"~ in u ~i' tJ 1 'lJ t:i'4 qi11P1 

iJ1:: fl VtJ fl 'il fll 'l 1'YI1fl1J'W lfl1J ~ "ltl th'W fl 1 W ~ ~ovlf 'W ~ H'll'l~ihiiu l 'il i 'W T1Ufl"l'lJfJ1J ~f 'lJ 
,, ' 

i 'lJ fl '4qi1\Plli.:i'YIH\Pl1 .:i trn:: 'YI H Vf11J flt) lf 1J 1 tl'\JV 'I ffl'I i' i Vl1Jl fll i ~ ~ ltl~ fll 1 am! 'W Vi ili lfl'W ,, ,, ,, "' 
'lfltl":: 25 '\Jfl'l'11'W"J'W'Yl'll11J~ 

'illflfl\Pl1lff"l'Wfl110V,Y'W'\JV'lfl'W~l'l'lfl9i~tlqitY'9iH1u The Communication Act 1934 

d "I ,, ' ... I QI Q , "0 QI 0 J/.i!I ,, d ~ I Q1 J ' Q,I " 

'il::l 11'1.J L~ "lllJl ::l'Ylfffflf 1 jV!lJl fll ~'ill fl~ 'ill'W"l'W ~Clflll'W 'YlllJ'W fl 'W 1911\1 'll'l\Pl ~ tl'\J'W fl ~fl'lJ lt 'W '\'J 'W 

u~ ud1.:i i 'l"n\Pl11Jnii'.:i i~nfi'il11w1v1m'il l um1tJ~l'111~~m1iJ9i1Jflfl"~1v ,, ,, 
u Vfl 'il inu flt) l1lJW 1 'Yl'l"fl1J'W lfllJ'\J v.:iiJ1 ::t'YI fffflf i' ! vtlJ 1m1~~ .:iflw:: m 'llJfln 

1v1rnlJ'Wlfl1J l11v Federal Communications Commission (FCC) ~u1numJ1v.:i1u~nm!1~ 
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"" ,,4_1 "" 1 " -1 "' ,, t 'JI """" fl 11J fl lJ ~ u ci u ci :: vnn 1 w 1 ~'VI 11 1 :: mllJ min T:i 'VI H~ ll u 1 fl ll rn 11 ':i :: m ff mwn t1 l 'tf u mu fl 1J fl fl '1 

~ 1.:i~ 11~ fMfl1':i1~ 1ll 1u ':i:: flt:i1Jfl '1 m':i L 'Vl rnllu 1flll hwifo'1uluvm1ri1u ~ ~ .:ini1~ flt'J'H mt1 

nmu'1 ll1 FCC Vi'11':iw1uii'11ltui1m':iilv'1u luff''1ri1u~~ .:ini112.m~rnm::'V11Jti1Ju'J:: Ltl'tfU 

d "I,, 
ffln1':iW::flV1'1tl'4q)1fl 1'1 

t t "1 d JI• llJ"o Q.I ti:!t 'J} 

Ufltltl1\l l':iflflllJUlJ11 The Communication Act 1934 '1:: t'1fl1'H'U'1tlfl':i1fl1':itltl'H'U • 
t ,, "I "1 ,, t d "' "' 

\ltl\lfl'Ufll\1"11 n '1t1mvn::mn U~fltl\lllfll'Jtltlfl Guideline for FCC Common Carrier and 

Aeronautical Radio license 1~mr!uu'U1'V11\l L 'Ufl1':itl1'U1W vmTcY1'Ufl1':iCit:i'1'U\ltl\lfl'U~1\1~11 L i1' 

Lrl v'Yi '11'i w 11 u~ t.llJ L Yi tllJ fllJ ~'j:: ':i 1'tfU wru~ fl 1 ':i iJ ':i:: fl tllJ fl '1 fll'i l 'Vl ':i fllJ'U 1fl lJ ., ., 

d " Q.I " d " ~61 ' ~ • " • " U1J1J 'VI fftl \IU-ct:: f;;!\I tl':i 1J ! 1Jtl'!..! q]HlU 1J1J'Vl fflll~ V\llJ t 'tfl lJ'U fl 'U fl H'111~1llflt') 'H lJ1 tl11'11tlfl1 ':i ,, 
U':i::flV1J~':ifl'1\IV\lfl'U ~1\1~11 L 'U fl1'iUflW::fl':i':ilJfl1'JV1\ltl1'H'U'1, i1' ~\IVi'lJ L 1JV'4 tylfl ff1'Hi'1Jfl1':i 

"" 1 '1 " QI Q.J'.C:. ~ 4 " t 'JI I 'j/ d QI I .ii:!! jJ 
fl'1 fll':i 'Vl':ifllJ'UlfllJ V. .ff. 2544 l '11JWW~l ':iV\lfl1'JflV'H 'U \IV\lfl'U ~ 1\1'11111fl V\llJ ff '1 ff1'U fll':i fl V'H 'U 

ti u .. q 

'1.:1 QI .C:. I " t 'JI d .C:. 'J} i .C:.C:. i ~ 'J} 

\IV'l 1.Jfl fl i'l f;;lll ffty'tflfl l 'VI t11ll'U tlt.lfl11'J tl ti-ct ::1 '1'1ff1J'H1\1 tl'll'J'U 'VI \I 'H lJ'11 'U 'U fl'l.J flfl '1'U'U'i1lJ 'Vl\I fl V \I 

'11 fllJ'Vl u wru~ ~LL fii" L 'H ii , ~, i1' iY'Vl ~ unfl 'U ~ H ~ 11~ \):: L ~ 1111 iJ':i ::mrn fl '1fl1':i ., ., 

1 , -1 "I "' 1' 1 ,, .... ,, "I ""' t "" ,, ,, "" t 'Vl':ifllJ'UlfllJ 'U11':i::L'Vlff l'Vltl l~l '1tlff1lJ1':ifll\11lJ1flVll'U 1'1 llJLfl'U'JtltJ-ct:: 49 '11tll'Hl9.Jfi'Cl'V111 

fl'1fl1':i L 'Vllflll'U1flll1J1\IU':i::Lfl'Vl~v.:i l ~'Vl'ULriu~1u1ummrn:: 1~mfl 1 u l'1Vff .:i ~.:i~t:i.:i~.:i~l'Vl'U . ... . 
1rn::mfl 1u1-ctV'11fl~1.:iu'J ::mff c'b.:im':i ~ 1ti'1 ff'1ff1'U m':iti vi1'u \IV.:i~1.:i'tf1~J 'U ~1 i'.lu ti wtt 11rn:: . ., 

t t , dd d "' 0 t .... ,, "',, .ct ,, t " ,, 

UflVt.11\1 rn'1 fl1':i'Vlflt')'HlJ1tl\IV\l l'Vl'1fl1'H'U"UflL~'11'Ufl1':iflVll'U nL~tl\lfl11\l"l11 l'H 
,, . 

filu~1.:i~ 11ijff'" ri1u m':itiv'1u i~iii1flu~vt1'1:: 49 iru 1'1t112.ii~Vi '1nw 11 u1~v.:ifl1u1\l l um':i 
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'LI 1 l1 T:i l1 l tJ t51in \11 u fll'HHJ m ff tM (Voting !light) mtnh 1 tt fl\J ~ H ~ H l1 l t:i'LI1ir 'Vl~1.:i~11 

ffllJl'HH,rnh::: nt:i'Un\Jfll'j 1 'Vl'j fllJ\J lfllJ i~ m1::: n1mrn1,r1mm t:i'U ~ 1fi \lf1T:i h1'j fllJ\J lfllJ'Ut:i.:i 

1'Vlt1i~41 t1ti'u ri .:i ffCl n 'j :::'Vl'LI~ tJlff'j 1:J ! fi \111'Cl:::fl11lJllufl .:i 'U v .:i tJ 'j :::1 'Vlff i ~ uil 'V'l 'j::: 'j l'lfiiqJt[~ fi \l flT:i 

' 
1 'Vl 'j fllJ\J lfllJ i~ ti ll1\Jfl1 lf ij flW::: f1'j'jlJfll'j fi \l f1T:i 1'VlrnlJ\J1 fl lJ ( f1'Vl'lf.) 1.Wt:iti ltl 'LI ~11 'Clfll 'j'\JtJ 

t:it{ qJ19ltJ 'j::: nt:i'Un\lnn 1'Vl'jfllJmfllJ~\PI1lJ 

The Communication Act 1934 'UtJ.:iffl1i'!tJllJ1mi~till1'1.J~l'V'l~l\Jf11'ji1tJ~\J'VlNIPIH 

i ,id~ I ... j/ "I j/ JI i "1 I ... j/ j/ i ~ P I 

1'Vl 1lJlfl\J'jtJt1'Cl::: 20 11ri:::mnrn11u'Vl1.:ivt:ilJ fl 1J1f1\J'jtJt1'Cl::: 25 'Ut:i.:i11U't'.JU'Vl.:il1lJfl nt:it11.:i 

QI .d QI f 4 ti ~ tJ ~SI d "JSll QI I .:t I Q.I 

'lffl rnuC1.:iffflff1umrn v11u 'Vl .:i 'Vll.:ilPIHll'Cl::: 'Vll.:i t:it:ilJ n \l:::mu 1 f111vm lff1\JlJfl11lJt11P1nm.:ifl'U 
,, 

'Ut:i.:itJ'j:::lml'i'Vlt1t:id1.:imnvnl1.:iiJ.:iijm'jtJtJf1 Guideline for FCC Common Carrier and Aeronautical 

Radio license I~ tJfl1'UfllJflWrl \Jl'jW1"1'flff1\Jf11'ji1tJtt u 1flt1tl 1u .:iil.:ie51m\l 1'1.Jm'j'lJ1 l1WU~'U flfl'1~1tl • • • 
.J Q ~ j/ I Q "' I -1 ~ -1 i , j/"' I 

cif .:i\l:::ll1\J ! fl 11lJfl 11lJ'jflfJlJf111flt]l1 lJltJ'UtJ.:iJJ'j:::l'Vlff t'Vl ti l'V'l'jl::: ]J 'j:::l'Vl fl' 'Vl ti l1 ff fl ff1\J l'V'l ~ 1\J fl 1'j 
,, 

ifo~u{).:if t:it1'Cl::: 49 11~ni1mm'jfi \Jl'jw 1il.:it51m'il 1um'j'LI1l1ni1~'l.Jflfl'Clt:id1.:ii'flrnu u vn\l1flil 

i1~ lJflfl ri~H~11ir.:iff1lJ n Cll1 iim~ t1.:i,rt:i tt 1m~v.:i fln 1 tlu i1~ tJflfl'Cl~H~ 11 i~1flt14 w nrl11fiv ,, 
n1" um .u11lJ 1\)fl'Vl::1 u t1u i1~tJflfl'Cl1u1h:: m fl'i 'Vl t1 n 'il ::Vi 11 lf i1 ~ tJ fl fl ri ir w ti u i1~ tJfl fl ril'l rn 

f1t)l11Jlt1i~11~1 

,, 
\JtJf1\l"lf1U Guideline for FCC Common Carrier and Aeronautical Radio license ii'.:ii~ 

,, ,, ' 
Q .d QI f 4 j/ , I O QI Q.I 4 jJ jJ QI , d.d 4 '1 

'V'l \J l'jW 1m ffflff1\J mrnv11u \Jt11P1'Cl:::r11fl'U'll'\J 'U t:i.:i fll'j Cl v11u fl 1t1 'j 1lJ'Vl .:i um w 'Vlf11'j Cl v11u 'Ut:i.:i 
,, . ' 

fl lJ ~ 1.:i~ 111lJ'LI1.:i~ 1~ 'LI i'u Vi 1t1.:in'Utll lJ 1\l,lJmrn1m:imm:::'LI1 m 'j ~fl fll'j 'U v.:ii1~ tJ fl fl'Cl n 'U t:ii' 'LI 

1 'Ut:it{ qJlfl 'l um 'jtJ 'j:: nt:i'LI fl 'i)fll'j 1 'Vl rnlJ u lfl1J~ 1t1 11~'111Jnt)l11Jlt1'U v.:itJ'j:: mfl'i 'Vlt1iJi ~ij fln 
,, . ,, 

I .d ~ 4 SJ, o QI QI I .d ~.cl 4 jJ ,a 1 ""~j/ 
nr111mfll'j't'l\Jl'jWlf11'jCltJll\J ur11fl'U'll'\JIPltJ'l 1Jl 'il.:itlJ\J'VllJl'Ut:i.:im'jCltJll\Jll'Vl\J lf'jtJf11'j ~rn~.:i tfl 

tl 'j:: I 'Vl ff! I fl lJ 1fl1 n I ti lJ v fl tJ 'j::: I 'VI ffl1 rt .:i ~ lj ii qJ t[~ 'U tJ .:i fl ti l1lJ1ti~I~ti1 n 'LI fl l 'j tJ 'j::: fl tJ 'LI 

fl \l flU 'UtH fl \J ~ N ~11 l ~ II~ n l ~ fill1lJ~f1U1.u11mtJ 'j::: fltJ'U fl \Jfll 'j 1'Vl'jfl1J\J lfl1J l ~1~l'V'l1::: 1 fl ti 

1 -1 ~ ". " • "' ,id " -1 ... f1t) l1lJ1tJ 'Vl 'j fl 1J lJ 1 fl lJ 'U tJ .:i ]J 'j::: l'Vl ffll fl lJ 1fl1 ! fl f11l1 lJ fl 'U tJ \11 f1 fl 'U tJ .:i fj'Vl \):::I '\I 1lJ1 ]J 'j::: f1tJ'LIf1\)fl1'j 
,, 

1 'VlrnlJ\Jlfl1J i ~1u Telecommunications Act 1993 1flt1~1n~m'ji1tJ~\J'UtJ.:ifl\J~l.:i'll'1~l1.:i'V11.:i\Pl'j .:i 
jl 1 'J) f Q .d jJ i "i I Q 'J} 31 ,,d A Q Cit. A 

11'1::: 'Vl H tJ tJlJ fl tll1llJfl\J\Pl1.:J'll'191Cl t:lll lJ 'VI 1.:i \Pl H fl lJ lfl\J rnt1'1::: 20 'U tJ .:J 11'l.J'VllJff'Vl1i tJtJ fH ff tl.:i 

ri1u fll'jtt 1lJi1 v~u 'Vll.:i~v" \l::: ~ 1nflt:i~~ i ~i1hfiu f umi::: 33 .33 'Ut:i.:i~ u~ij iY'Vli vvmff t1.:i 
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\l1n.Uv ~ 1n~~ .:inri 11\l:aihJ 1~ -h 1h::rt1ffuflu 1" 1 i~t1111u '1VIPl'I 1m'Iilvif u~v.:i . ,, 
flu Yi 1.:i~111,,vfi \ll'I w 1il.:iii'Yl ii1 u m'IflflmiYv.:i1ilu ti1tl'qi if u Viii ii'YI ii fl fl m iYv.:i uni 1n1J 111h:: L'Yl ff 

u flu 1'1116'1 nii f11'Ifi\)nw1il" VlU 1\lluf)l'j1J l'H n ~" f)l'j u ~'lJfl fl"~\):: 1.U1111tl 'j ::n fl1J fi \) f)l'j 
,, I I I I 

L 'Yl rn 1JU lfl 1J flV l'lcM~ 1 \JU u ti f) \l 1 nu U~1tl'I:: 1'YI ffUflU 1~1ir.:iii1~ tl'U 1~1Yi1J 1~ 1JL~ flfl11Jfl 1J 1Jl ll 'Yl Vi • 
ti 'j ::ml1Jn\lm'I 1'Ylrn1Ju1fl1J 1l1'fl~mv1~nti11" w~fl.:i1h ::L'Ylffvv1.:i i'" fJ"~ 1v 1 'l1u ti1t! n.:i1u hrnj 

~u.:iv~1utl'I::L'YlffUflU1~1 ~1Jl'Hl'I~1u1u 21u 3 \l::~fl.:i1ilufl'UUfl'U1~11ilu~u 

,, . 
timi'1Jtl'I::L'Ylffi 'Yltit!uij1~iimrnri11ii.:iif uViiiii'YliiuumiYv.:i 1~uYiuv1.:i1~ vh 1 tt'iij 

mm'I tJIPl'I 1 \) fft11J uri::fl11Jfl1J ~~tl'I::nv1Jn \lt11'I L 'Yl'Ifl1Ju 1fl1J-:i11iluflu Yi1.:i~11111u iij 

ng11 mv L 'Yl'Ifl1JU 1fl1J~fl'ltl'I::L'Ylffff '!fl 1 tl{ili ~iim'Inmu~ 1 u1~ u.:i ff'~ri1u m'Iilu 

if 'U'UU'l'lf11Yil'l'lf1~1 ~ uYi \l:: 1 tin! u 'Ht! f), UL~tl'I tllU 1\l'Yl1'1fll'j(PlCl1~ fll'j u ,j 'loU'U'YIH fll'j (Pl "1~ 

~.:i1iluiiJ1P111J Code of Practice in the Provision of Telecommunications Services 2005 uri::1u 

tl'I ::1nri ng11 lJW~" nri11 i~nri11il.:i m'I 11.J~vuu iJri.:ifl111J1ilu 1~1~ u.:i m'Ifl11J'I11Jn \l m'I ~u.:i . ,, 
~i'1J 11JV'4t1J11Pl 1~v~i'1J 11Jti'4 qi11P1ti111 i'1Jn\ln1'I t 'Yl'Ifl1Ju1fl1JVit1111u~n.:i~i'1J 11JV'4t1J11Pl 1 u n1'I 

,, . 
'l 'JI "" '\' 'J/OI 'l 'l 'l !I/ Q '\' 'JI "'I "'I Q O 

'H1J'If11'I L 'Yl'rn1J'U 1fl1JUrt::~'I1J 1Jtl'4t1J11Pl Ut11'I 'H1J'It11'I L fl'I 'lff'Il'l'YlU!°lU'H'Itlff 'ltl1U'Wfl111J 

• QI ti.,; ti ?I 'JI ... ... 'JI ,. • ?I 'JI 
ff::~11lffll1'I1Jt11'I1 Cl tJUU Mfl111J11J'UL\ll~tl'll1 'Itlt11'Itltllt'U L~tl IDA t11'H'U~11JU 'Iut.m::~ti'I 

m'I1iJ~vuuiJri.:i~.:inri111~ 4 'lh.:i~v.:iif u~iiii'YliiflvmiYv.:i i~url tl'uvn11~fltJrt:: 5, ~tim'l:: 5 u~ 
"I •<9 'JI 'JI '"I •<9 'JI :: ''JI .1 1tl .k "' ...... 
L1Jtl'IHltJrt:: 12, 'jtJtJrt:: 12 UIPI L1Jtl'l'ItltJrt:: 30 uri::IPl'IUIPl'ItltJrt:: 30 ~'U CJf'l\l::1Jm::1J1'U11i 

ti i)-U~~ ti111 u ~ u1P1nlPiHnu1 ti tiu \l::d:; u 1~ 11 ng111Jw L 'Yl'Ifl" u 1fl" ~v.:iiJ 'I:: rn ff ii .:ifl hH 

n ri1i1 .:iil .:iif u~ii ff'Ylii1 'U mrntimfftJ'ILil"Um1'n ffltlqj 1rlt1Vi\ll'IW 1il.:i f1fJ'H1JltJ L 'Yl'Ifl1JU 1fl1J~fl'I 

. . ,, 
1uri1u~v.:i11tl1v.:i1uVin1n1J~uri1nv1n1Jn\lm'I 1 'Yl'Ifl1J'Ulfl1JU'U tl'I::L'YlffiY "fl 11111~ ... ,, . 

iij~~" Info-Communications Development Authority of Singapore l11fl tl'ltlf11'I~Wl'Ulf11'Iffflffl'I 

ffl'Iff'UL'Ylffi u ii 'lfl hH ~1m~111mtJ~\l::ff~1.:iiY.:ifl 1 i.J{1 l1'1ilu1;ju.:i11ri1.:iui1.:im'I ~flffn1rn:: 

ffl'I ffUL'Ylff'I ::~ 1J vu~ 1~tJ1J~ iy~ u 11 .:i11 d "~ u.:i 1 ri n 1~ flLilu m'I ffU 1J ff'4 u ~IPI ffl'H m rn fill ~mn 1 

uri::ffl'I ffUL'Ylff ~ff11Jlrnu.U.:i-O'u i~l 'U'I::~1J lrin IDA ,~ ~~Ll'll tJ1J iflHf)l'j 1rn::U1J1Jll~U~ 
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,, ,, 
ff1J\j'HUU'U'Uffll1l'U'UllJ'Vl't1~ i l.l1h:::mfl1m::~1~1h::1'Vlfl ~~u l.11..h::mflff ~fl i 1.H~~tr!l.lu'U'UflVH 
.... "I " 0 i ~ .. i 'Vl~l11fl L 'Vlt.11ifl~fllrnll1'\..l~'\..I vmmu~lff1'V1H 'V11fl1J'\..llfl1J 

1rlm Vi t.J'U ti 'LI fl Q l11J lt.l'll fl~~ H 1.11:: t 'Vl flu"' m1Vi~uw1ffty'lf1~ 'II fl~ \j ~ '4 fl fl 'Cl i '\..I 
,, 

mw f1mnmw ~ ::1,r"~ 1~ im::i' ~fl" fl'hi11::mrr1Y1v't1~il.l9i1'U'Vl'IJ fl~flQ 11 mmm:: m1u~t1'U 1 ~ 

flt)l11Jlt.J uvim1m~ 21~11~:: 1M'111 fl ii.ii M''LI1lr'Vlvi1~'lfl~'Cl~'tJl.I fl'1'Uih•1111J ti~ l1~'\..I1Jlflfl11 t dfl~ ~ 1 fl 

fltJl1mmtl~'lffl~ 1 M' ~u~fi'Lii ~fltJ11mvmm1(l~fll.l1.l1l.l1ifl'\..I i 'II i u ~lti~iY'Vln'llfl~flu~ 1~1!11 i~l u 
.... , """ "" I I JI ~ .I i "I " .Ji ' ... .. .I mw 'V1 m1 l1 ff'Vlli Uflfl'W111~~11111J'W u1:: t.J'lf'\..11iflfflli 11w 'lf'WU'Cl1 CJf ~ ~::~Hfl'Umtu 'llfl~u1 ::mfl ,, 

i 'Vlt.1mlJ'Vl1::11'!futyt'[~m11.l1::flfl'Un~m1 i 'V11fllJ'W lfllJ 'Vl.fl. 2544 U'\..I i1'11Jfl'W~1~·1n~1.l1::mm 

"" i d " , "i i ""'"I "" " ... ... ' fl~fl11 'V11fllJ'\..llfllJ'Vl~fl~ 'If 'Ufl'4t\Jl~U'U'U 2 U'Cl!:U'U'U 3 ~t.llJ L~ Ll1~'Clt.l'Vl'W~Uflfltu::mrnm1 

i 'V11 fllJ'W lfllJ u li ~·1n~i u m1~vu1.11 u flt) fl~fll~~ fl rl11 i um w ~ fll'.i 'Cl~'VJ'W 'II v~~H·in~ijfl 111J 

~11rlu i u mnil'llu 11'Vl fl i u i 'Cl ti111vff~H'V1Ht~vfl l 11'un~'U1ififl l u ~m~n1n~fllJ'W lfllJ~~iJ ... . . . ,, 
uu1 itl'"Vi~::~fl'IJ1~u'Cl::1;ju1pn~Vi~v~vi1fo1'Vlfl iu i'Clti~1fl~Hi11::mrr ~~iru utJfl~1nm'J 
.... .,j ll)d<V ""' "l'I~" i ' ... 
flll1'W~'Wt.111Jlm::1~V'W L'IJ'Vl'll'~rn'WU'Cl1flfl1'.i~::1Hfl'Cl tfl Ll1 Ll1fltu!:fl'.i'.il.Jfll'.i 'Vl'.ifllJ'WlfllJll'IN'lfl~ 

,, ,, . 
1,r llJllJ'U'Vl'Ul'Vl i 'W fll'.ifi ~1'.iW 1~1.J'.i:: flV'Ufl~fll'.i i 'Vl'.ifllJ'W lfllJ ~lfl~H'lfl~l ;j'W '.i 1 t.lfl'.iW 't1~ikrl v ... 

fl111J V~l1 ~'WU'Cl:: fl111Jll11Jl:: fflJn'Uff fil'Vl~~ n~ i 'Vl'.i fllJ'\..llfllJ l u i1 ~ ~U'W U'Cl:: 11 ~lJl~ '.i fll'.i flt)l11Jlt.l . . ,, 
linll1 'W ~'.i ::t.1:: l1'Cll'IJ {)~, 'UV'4t\J1~1.l'.i::flV'U n~fll'.i i 'Vl'.ifllJ'W lfllJVi 11 U 'W vu ..r~ ~~~ v~ nll1 'W ~ 

l1 '1flfll'.i i 'W fll'.i ~VVlQ i 'UV'4t\J111l~Vfll'.ifl1'UfllJBVHlJ1.J'.i::ff'Vl n fil'Vl 



' "" 'Uflfl 5 

«11.Jm,,~'llannHlUU~ 

.:i1u 1~ m~ u.:i uty'l1 lflQ'l1lJltJ1h ::F1u1111n11flu~1.:i~11 : fffl'lflmw mnh::flti1Jfl11fll'.i 

1 'Vl1 mm lfllJ *fffl'mil.:iutyttlu'C\::uu 1m.:i l u m1fi1ttu 11u 1tirnti~mm::irn l umrn11JfJlJfll'.i 

'C\.:J'Vl'U 111F1~1.:i•1n~i ~Wfffl1111~'Yl1:: fl 11m1 i 'Vl'.ifl lJ'U lfl1J ~.:i ijfl11lJ rl1Ti ru~ um niwiu 11.J '.i:: t'Vlfl'tiv1.:i 
• u 

~.:i l uu 11 ~ii'u i ~wiH~ qt.J '.i::ff .:ifi'1~uf1F1111fl11mrlu m1rn::fl 11lJ ihfity'U u.:iutyttlfl 11t.J1::flu11 

l '.i fl 11 'U U .:J fl'U ~ H ~ 11 fl '.i W fl 1'.itJ'.i::flU1Jl '.i fl 11 i 'VI '.ifl lJ'U lfl1J U 'l.J 1fl" 'U U.:J flU tJ '.i ::flti1J l '.i fl 11 

i 'VI '.i fl 1J 'l.J lfl 1J lJ1~'.ifll'.i'Vl1.:J flt) '11 lJltll~ tl1 fl1J fl11 tJ '.i ::fl U1Jl '.i fl 11'\J U.:Jfl 'l.J ~ 1.:J~ 11fl1 W fl nt.J '.i:; flU 1J 

l'.ifl 11 i 'Vl'.ifl1J'U lfl1J llfl'.i l::l1'uqj'111fl111.J'.i::flti1J~ '.ifl11'\JV.:Jfl'l.J~H~11 mW fll'.i1.J'.i::flU1Jl '.ifl 11 

i 'Vl'.i fl1J'l.J lfl lJ fiu '111lJ 1~ 1fll'.i'Vl1.:JflQ'11 lJ w~mm::ffm~ u l ~tr!'l.JU'l.J 1'Vll.:J l u fll'.i un1 'UUOJ'l11fll'.i 

tJ '.i ::flti1J 1i '.i fl 11'\JU.:J fl 'l.J ~ 1.:J~ 11 mru fll'it.J 'i ::mJ1J1i 'ifl 11 i 'VI 'ifllJ'l.JlfllJ • • 

~ lJ11rn:: wn m11 fity'U u .:iutytt 1 v u1~u.:ilJ1111F1 tJ'Vl ii'ty ~~'U u .:JflQ '11lJltJ11~ 1t1fln 

... I .c:. ' ,, 11) .4 0 QI Q, Q, I ,, l -1 "' "' 
1.J'j ::fltl1Jl 'j fl11'U V.:Jfl'U ~ 1.:J"11'UV.:J L 'VI tJC)f .:J 111fl" ff'Vl1i'UV.:Jfl'IJ~ 1.:J" 11 'l.J fll'j 1.1'i::flU1Jl'jfl111J'.i mn.J fl 

t.J1::t.n'Vl i"m~'Yll::VVH~.:J l u fl11fll'j i 'Vl'ifl1J'l.Jlfl1J v.:i Lliffti"flflv.:in1Jff .fll'Vlfl11lJ!r!'l.J 11l .:J'UV.:J 

1fl'rnifi11'Uv.:it.J'i::t'Vlfl'~iJ.:i,;'u.:i~.:i'Yl1'YJ'U~1.:i'ln~l umniwiu11'Vlfl i u i '1ti l um'.i1Jl'l11'i ~flfll'i 1rn:: 

m1m::~'l.J1 MLfl"fl nu .U .:i-Uu l u ~" 1"~ij~t.J'i ::flti1Jfll'i i! titJ'iW 1 'l.J '11 '1 Wffl'U11J l fll'i vu 11:: 1rlu 

- 1 i "' "'"' i .J,,.,.,,,, .,.di ?t"' 1.1 'i:; tl'lf'U ~ Vlfl''.i 11ifl11 L 'VI tJ "tJ'j 1lJ C)f .:J ~1J .:J fl 1J 'lffl Q '111J1tltll11 ~ 'j: '11 'l.J Fifi .:J ff .fll'Yl fl 11lJ 1U 'U 11 'i .:J 
. " 

~.:iflrl 11; .:i itl ~ii'.:ifi11' '*flti'11 mtJu v1.:i 1fl ~ .:i fli' "1 v1 rYifl1'i u vfl111flir u v.:i"utytt 1lufll'j9ifl111Jfll'j 

~1011fl11lJ 1pn 11fl'l.J ~H~11l'Ufl11 fll'i i 'Vl'.ifllJ'U lfllJ !'Yl'.i1:'111f19ifl11lJiltrJ'l.J flln1 lffel1U m: 111tl 

1ilt1.:i '11ltiffmui'Vl~ i 'Vl n1fl'u fl 11m1 i 'Vl':ifl1J'l.J lfl1J~11:1rlu l':in111111Jii'ty;'l1ii .:i 'Uti.:iii'ty;uu11n'w 

..-.1::'J 1'11ii'tyt'[9liJ 'j:: ntJmp n 'il'Utl.:JfllJ ~1.:i~11 l11n9if1111Ji111ju 11 1n'ii~1~t11tiuf11rn iJ "tl~nt1l1 '1 tJ 

fl 1 rn li 'U fl .:i 'U u .:i tJ 'l": 1'Vlfl' fl 11 m1i'Vl'ifllJ'l.J1fllJ~11: 1rl 'l.J l ':i fl 11111 lJ ii' ty;ff u .:i 'U v .:iii' ty ;u u 1J TI' w 

'rl':i::'i1'11ii' ty~~t.J 'i:: flt11111n 11'Ut1.:iflu~1.:i~11l1lt1l11F19ifl111Ji11rl u n11m1~flu 1 'Vlt1V'.:i hlijfl 11lJ 

'rl ! VlJ 11 :u ,j .:JoU '1.J tl1J ~ H~ 11fl 11fll'i i 'VI rn 1J'l.J lfl1J ~ 11:trJ'l.Jl'ifl111111J iJ t)j;ff11J'U V .:iiJ ty;U 'l.J 11..1' 1tJ 

'rl'.i::':i1'11ii'ty~9it.J'i:flt1U1ptl11'Utl.:Jfl'l.J9iH~11 

" 
mnh: mrn n 11m'i i 'Vl':i tilJ'l.J lfllJ'Uti.:iir fl'C\.:J'YJ'U~ 1.:i~ 11 l ut.J'i:t'Vlfl'L 'VI ti t~lJYiiJ 'l.J m~'il 8 'Uti.:i 
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f1fJl11J1 iiij ,j' miim.J ~ -.h ~'\IV i' 1J 11J Vl.Jt)! l;i m nh:: f1V1J ti\) f1l'l' 1fl'l'fl1J 1.J lfllJU 1.J 1.J~ tYV·:Ulft:: u 1.J'U ~ 
ffl1J \l::~v.:iihr~ri1um1ilmf u'tlv.:iiiflfl~9iH'ln9i11hfiu f mm:: 25 u~::nnn1Jm1~1rlu fl'U 1 flV . ,, 
, 1 

SI 1 1 "' ., ' , <!I ~I , ""' "1 1J'UVVf11lffl1J 1.Jff'\IV.:Jf1'l''l'1Jf1l'l'fl.:J'l11J~;ivm 1.Jl~V'U1Jf1'l'lfl1JIJ 'VU'f. 2549 ~1Jf1l'l'Uf1 'IJ . . . 
~ .Q Q.I ' 4 ,, . ~ .Q 0 , ,,.ct" ~ ,, 

f1fJ'l11JlVll'Wl'Vi1Jff~ff11.Jf11HlVfl'l'V.:J'111.J'tlV.:Jfl1.J~l.:J'i'll1\llf11~1Jf11'111.J~ 1fl'l'VV~:: 25 11J1.JHIV~:: 

49 1~Vl'l1~~rn 11.Jf1l'l'tJ'l'::f1lff1i' flV n\lf1l'l' 1fl'l'fl1J1.Jlfl1J1Jl.:JtJ'l'::lflfl~V.:J1i''Yj1.JLrJ1.J ~11.J11.J1Jlf1 
, SI 1 1 4 di SI .J 1 1.,. I .I .J o ., ., ' <!I Lrn:: 'IHflfl 1.J ~v~.:i \l.:i;iv.:ivH'Vll'YJ'UU~::lflfl 1.J ~V\llf1m.:JIJ'l'::lflff C)f.:Jf1l'l'\llf1~ff~ff11.Jf11'.ifltl ,, 

if u 'ti v .:i l9i 1-:J 'ln9i tl' u L rl u i1 t11111u~:: t:JtJ n-11fl9ivn l'l' 1::~1J't'!1.J \l l n ~~.:i 'YJ u l9i l .:itJ 1::1 fl ff 

\l1nufluv11Jm1J'Vl1::1 l'lf,j't'\!tQ'~nntJ1::nvu~1n\l'UV.:iflul'i1.:i~11 'VI. ff. 2542 't'lu 11u.:i ij 

'If v.:ifl H~ n-1m1 fl~ fl111J i ~ fl1.J 9i 1-:J~ 111.rhmtJ1::nvufi \lf1l'l' 11.J tJ1:: L'YlfftJ1.J1r!u n-1111 ~'ll v ·ml'.i 

fl 1vu~1n\ln111 u tJ1::1'Ylff1~ -.111~1"n-1JJ11flilu.:itiu1"i ~flu9i1.:i~ 111.u'11J1fl1vu~1n\ln11 

hn fl 1J 'Ul tl 1J l ~ L 'If 'U 

i ci.cv ~ " Q.I • " .c::1 i ct.Cl.I .l a " 
1. mrn.:iu11:1'YlflV'111.Jf11.J'l1~1V'YIV~ 1~vtiu~1.:i~11\l~fl::mvu;i.:iu11:1'Yl'll1.J i 1.J 1 'YIVflV'111.J 

100% (u1ir'YI 1) utl'1l~111ir'YI 1 ilvi!u 100% lu'U1ir'Yl~\l~'Yl::1iivu~~~.:ilu1'Ylvvn111ir'Yl11d.:i 
(u11i''Y12)utl'1i~111ir'Yl2 ilvi!u 100% iuvnu1ir'Yl11d.:i (111irfl 3) n1wrl' u1ir'YI 3 \l::1"1ihrnu 

l9iH~11;i1JJfi1~1ti~fl111J'tlV.:Jf1fJ'l11J1t.r L't'l11::11hrlufi~tiflfl~~\lnilvi!u 1~t.11.Jflfl~;i11J (1) (2) 

<!I 1""" d <!I SJ 1 I SJ 11rn (3) ;i11Jmm1 4 'tlV.:Jf1fJ'l11J1t.r -.11 11u11i''YI 3 'Yl\Jf1flV'l11.J 100% ~vtiu;i1.:i~11mm1fl 

tJ '.i:: f1V1Jl '.in \lfl 11.JfJlJ, ~1 ~Vlff~ 

2. m 1fl11.J fJ1J1J 1iJfl~tJ1:: nv1111ti\lfl11.JfJ 1J ~ 1vm 1ti1111.J ~fl::u u u1iYv.:i1 ~ v~ l'W 

'Jiu .:J 'YI H f111tint1.J ~ ff'YI fl 1.J f11'l'~.:Jfl::U1.J 'W '11 ~ V fffl n 'ti V .:J ~ilv,Y 1.J ~l1J ff'YI ni ~u;i n9i H ti 1J ff'YI n 
,,... ,, ... 0 i ,, . ,, , . 0 ~ ,, <!I ,, ,, i "" ... d 

'IJ U.:J rj fl V'111.J ffl1Jt)!'Yll '11 fl1.J ~H~l1 1J \l lllJ'W ~tJ.:J flV'111.J 'UH1Jlf1 1.J 1J'l'l:l 'Ylf1ffl1Jl'l' flfl 11.J fJlJ!lft:: ,, 
1J1111H1'U1Jl'l1'Yltl'u'l '1~1'1iutiu9i1.:i~11ilvi!mnl!ty 49% fi111u~ 1 i!urvi1n1J 1 iiYv.:i tiu'1flv ,, 
i) v,Yu 1J l1J fffl n 51 %U9i til'tt 1.J~ 10i! 1.Jlvl ln1J 1 LffV'I °t11i~1.JliJflijij fffll1.J::L nu 1.JliJfl l flt.lltrt:: 

,, 
tJ1::nv1J11n\l9i1.:i., '1~1~mn-~u9i1J1irni1\Jf1tl11JfJlJ1~vti1..19i1.:i~11 L'Vl'l' l::tiu9i1.:i~11nil1u 1\11 u 

,, . 
m1 fi1111..1 ~Vlff'YI l·:um::nn1111111.:i11.J 'UD.:J1J11i''YI 1~mnn11ti1..11 flt.rl1.:iViij ~11.J 11..1 i!utl' vvni1 

. ,, 
3. m1fl11JfJ1JUlir'YIVitJ1::nvu11n\l 1~wmufJlJ~1umrnm1'tlv.:iu11:i'fl t'Vl11::ifo,,juu 

ti'W l9i i.:i ~ 11ffl1J1'.i fltl 111 fJ1J'l1~ vu11111 ti \l m1 ~tJ1::n uu11 ti \lfl11JfJ1J '1~~11..1'YIi.:in111Jf1 l'.i 'ti v.:i 

'LI1ir'Vlm11::nt111mv1"ti1111..1~11'LI1ir'Vl~ijmrnm1~~~m111~vm1JJm1ri11..1imy1n1..1fl1..19i1.:i~11 
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" ' \1:atlulllli'l1~H~11 l iJ~1t1 vii l Mfl'IJ~H~11 l u'lifNi1.:i9l':i .:JU fl1llfJJJlllli'l1YiiJ':i::trnrnpn\1 

fl1llfJ JJ i~ ~.:J \11nmrn1ff'tim':i ~fl1llJ911JJfllU tJllJ fl'IJ~l.:J~ 11 -.;, 111' ffllJl':i O'H ~m~tJ.:Jf1Q'HlJltJ 

~ 1-:J ~ u i1ff'1.:J111' 1ilu11JJ19l ':in 1 ':i 'Vl l .:J flt) 'H JJ 1 tJ911 JJV. ':i:: ':i l'lftl t11ti~~ .:in ri 11111v1 \"Iii D.:J ti u n1 ':i 

fi':it:l'U~lfl\"lfll':i 1 l1':ifllJ'IJlfllJ\1lf1fl'IJ~l.:J~l1 l~ 

v.':i::':i1'lf-Lit11ti~m':iiJ':i::mrnn \"lfll':i 1 'Vl':iflJJU lflJJiilln-Lit11ti~mJJm9l':i1 7 ii TH u ~11~i~ 

iJ ':i:: ff .:Jtf \1:: iJ ':i:: milln \1m':i1n':ifl"ulflJJ91 lJJ ~ ffl:l w:: 1rn:: iJ':i:: m n ~fl w:: m ':i" m':i iJ':i ::mfl'ii TH 'W" 

~.1JJnQ'Hmvi1~1tit:J.:Jtfm~"ff':i':ifl~uf111JJ~u"::ii1ti'Un\1m':i1'VIQm::\11miYv.:J 1nQ 1nn1fl'u irn:: 

"°' 1 ,, "1 ,,., 'I d "1 ,, I ~ o 'I ,, o 
f1\1fll':i l'l':ifllJ'WlfllJ 91t:J.:J 1'1':ill illD'4t1J191\1lf1flW::mrnm':i\1::nrn &'11111J'IJfll':ifll'H'W'1 i'Hmm\1 

unflw::mrnm':ifl\"lfll':i 1 nrnlJ'W lfllJl~'U~iiii1u1\11u\1ltti11t11':i \1::m~t)J191 i i1'11ri~i'1 1~tJ 111~t:J.:J 
" ' i iJ r-l1u fl w ::n n "m ':i m ':iiJ ':i:: nt:Jrnp ii \)flu~ 1-:J ~ 11 u vn \11n u iJ.:J ii TH 'U ~11 ~i'll l llD'4 t1J191 U llllYi 

'H~.:J Ullll~fft:J.:J 'H~t:JUllll~ffllJ \"l::iiiYn~iJ':i::tivlln\"lm':i 1 n':ifllJ'UlfllJ i u~nlJW::'H~t:JiJ':i::urn i" 

nJJ ~ .:J ii'U t:J rn 'll 91fll':i111' ll l fll':i i~ tJ.:J i" i 11'1 ilu i iJ911JJ~flw:: n ':i ':i JJfll':i iJ ':i ~ mfl'ii mu" ~ .:J~ t:J.:J 
fft:J'1fl fl D.:J till~ nlJ w:: fll':i iJ':i ::tit:Jllfl\"lfll':i 'IJ t:J.:J 1 llt:l'4 t1J19111~'1::11 llll~ii111u '1mJJ1n fl fft:J.:J irn:: 

' " ~D.:Jfi1u .:J o.:J m':iVi\Jllu 1m':i 111' lll m':i n\"lm':i 1nrnJJu1flJJ-vi11'11n11 '1w ':i 1JJl1.:Jfl11JJ1tlu n':i':ilJ i u 
• ,,_I .c::.. " Q.I 0 , " d I .i::::t. Q.I " ~ 

':i ::1111.:J rjlJ':i:: nt:Jll f1\1fll':i"1v t:J'U \1::'Vl1 m 11u 11m':iv. \1nw111 '1 mnw CVJfll':i D'4t1J19191 '1 D'10 .:J 

'llt:Jlll'll91fll':i 1Mlllfll':i911JJ1llt:J'Wru1911tJuihu1\1'\Jt:J.:JflW::m':iJJfll':in\"lm':i 1nrnJJ'WlfllJ1'1tim v.1:: . " 
1'1tJ111~11 ii 'W ~ t:l.:J'IJ um~ t1! 191 Hl'IJ fl w:: m ':i lJ fll':i fll':i iJ':i:: flt) lJ n \) fll':i 'IJ t:J .:Jfl'W ~H~l111~ mh .:J, ~ 

" ~.:Ji! u iii11u "111' v.':i:: ':i 1'Jf-Ururu~ n 1':iv.':i:: null n \1m':i1 n':i flJJu lflJJ i iJ e.:Jnllv. ':i ::':i 1'Jf-Ururu9lm ':i u ti u u 

1p fl \"lfll ':i 1 l'I ':ifllJ'W lfllJii f1t)'11lJltJfl 1'UfJlJfll':i iJ ':i ::mlllfl \"lfll':i 1 'Vl':ifllJ'W lfllJiilfl'UfJ~Utl 1 

f1ci11fivv. ':i ::':i l'lf-LI t)!t°[~ iJ ':i:: flt:l'U n \) f1l':i1 n ':i fllJ 'W lfl lJV.. fl'. 2544 ~.:J 12':in\)1 n ':i fllJ 'W lt'llJ ii 

fl 11 lJ ff lfl rum f1 11'1:: 1 ii 'W f1 '1 l f1, 'W f1uVi\Jll'W111 ':i:: l't1 fl' l '1 tJ~ n \) fll ':i l l'l ':i fl lJ 'W 1 fllJl ii 'Wl ii 'W ~ .:J ~ 
" 

mmrnfff l.:J r·rnm::'Vlll~t:Jmnh.:J1u nn i ~;191 m':iVif1Ht:J'Ul1'1::fll':i l~ vu f 'llv.:JiJ':i::'lfl'lf'U l u 

11 ':i:: in fl'tJ'u ri .:J r-i" Ci .:J ':i:: 'U'U lfl'':i lJ !' n \) i1'1::fl11JJ'1 u fl .:J'IJ fl .:JiJ ':i:: i nfl'i ~ n 1':i ~ii 111u"i111n1':i11 ':i:: n fl lJ 

n\"lm':i 1 nrnJJu lflJJ~ t:J.:J i iJl ~f11ut11JJ9l1JJv.':i::':i 1'Jf-Ururu~m':iiJ':i::nt:Jllfl\1fll':i'llt:J.:Jflu~1.:J~11m \1 
"" 

hi i 11JJ1:: ff lJ iii t:J .:J \) 1nfi1i1v1JJ911JJv. ':i:: ':i 1 'll'-LI ruru91~.:Jnci11ifo iii ii fl 11JJ i'~ i \) u1rn:: i' ~ tilJ i~ ti.:Jv. t:J 
" " . 

irn:: 111 fft:J'1fl tlD.:Jflllff fllV.12':i n\11 n':ifllJ'U lflJJ~iim':iViwiu 1iiJvd1.:i~t:J1ilfl.:J1rn::':i1'11~1 irn::9111.1 

Q.I Q.l.C::.. oClt. 'j} I t .C::.. ll) 'j) fJ} 

vn::':il'lflltutu91 m':iiJ':i::f1t:Jllf1\"lfll':i1 n':ifllJ'WlfllJ l'11191.:J91.:Jflw::mrnmrn \"lfll':i 1 'Vl':ifllJUlfllJ mm 1 
"" 
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~~~,~~1'1ft~wm1um•~~n~11~611ri1~1\m11~n~~uuu1~11~1~1TI\i11n~nn~~1~~1:n~~ 
n\lm':i~ 1t1 rrlm i'lu mrn1'UfJmpn\l 1 YlrnlJU1fllJ~1t1 1dt:i.:i\l1nfi 1iit111J'll t:i.:ifi111flulPi H~11 'l u ,, 
nQ'HlJ1tl'i1 u'Uun'1 'IJU v.:in'Ufi 1ii t111J~11J V11::11'lfuqitjj'9i m11h::nt:i'Ul 1n \l'llt:i\lflUIPi H~ 11 VI. fl'. 2542 

I I 0 QI 1 ,, I I Q Q.I d I ~ ,, QI Q.IQ .d_ 
tltllJ 'H lJltlfl 11lJ 11 nl':i fl11.J 1W ff" ff11.J '111.J ff11.J ~ H'lf1~ \l::'l.J 'U YI tl" l~lt.111YI11.J 1.J UlJ'UYl'Ut1/ qi~ YI 

1~m9ilJ 1~li't51u1\l~"t1Viii \'1Unflw::mrnm1n\lm11Yl':ifllJ'l.J1fllJU li .:i'lf1~ (nYl'lf .) '1 um1nrnu~ 
1~t:iu 1'lll1'11JU 9i1.Jflfl"~'ll t:ii''U '1 'Lit:i'4qi1~mnh::nt:i'Un\lm11Yl':ifllJ'l.J1f11Jm::Vi1m1~iiiln11w:: 
11'1u nn fl 1ti'U~1n\l m11~tlfl'l.JIPiH~111~1~t:i11'1u m':i'H 1m.:iun'1 'lJ '1 u1~ t:i\l'llt:i.:im1 m t:i'U~1n \lnl':i 

, SI 1 ... I • " o " 'JI o .c::ia Cl.I ~ m1:: nYl'lf. P1t:it:in11\11J':i::mfl' nYl'lf .11P11t1m1m'Hu ~'llt:i'H11Jm1n1::Y11Y11J '1n11w::11rn nn 

fl':itl'U~1fl\lnl':i hwfluvi1.:i~111rlt:i1'u~ 23 ij'l.J1fllJ 2549 flW::m':ilJnl':i 1Yl':ifllJ'l.J1fllJUM\l'lf19i 

(nYl'lf.) 1~iilJ~'lli't:it:ini1.:iiJ1::mfl'11~1t1m1n1Mu~~t:iif11Jm1m::Vi1~iiiln11w::1ilum1fl':it:i'U~1 

fl \'I nl':i 1~tlfl1.J vi 1\I~11 ulPi nl':i fl1'H 1.J ~lJ 1mm ':i ~\In rl 11~1 i'Ju nl':i ufi'iJ Ul'H 1m VI 1::m! 11rn::1i11.J nn 
u 

11.:ilJ1~ 1n11~1n~ iYYI il ~ vin ~ t:it:in nQ 'H lJ1t11~t1m1~111ilu VI 1:: 11'lfuqitjj'9i ~ r-l1u n 11 n5 um ti .:i 

\l1n~wi19iuwru9i 
u u 

Q I " Gt Q.I QIQ .. I Q 1 " 

fl1'UfJlJU'1::1.J tl11J'IJ tl\I "fl'l.J ~ H~11" L 'l.JVl':i::':i1'lf'Ut1/t1!~1J':i::nt:irnpn\l'Utl\lfl'l.J ~H~11 VI. fl' .2542 

nl':i tJ tl\I nu nn fl ':itl'U~ 1\l1nlPiH~11\l1fi 1 ~tl~':i \ltll\llil'l.J nl':i 1JJm m::fflJfl'Unl':i iJ1::nt:i'U1! ':i fl \'I 

i Yl':ifllJ'l.JlfllJ~\111'Ju l':i n \l~ij'U'l.J 1~ '1 Maj1rn::vi1.:i'Jf19iffu '1 \llJ1'1'1'l'J'l.J mn mrnn'1 'U'H ~ mnw en..t 1 i iJ 

mlJVI ':i ::11'lfuqitjj'~iJ 1::nt:irnpn\l'lltl\lf1'1.J fi H~11 VI. fl'.2542 tl1 \'I n1'H'l.J ~Ut111J "f1'1.JIPiH~11" 
,, ' 

hi rrt ti\! VI Vn'U ff 111VI1j, ':i fl \l 1YI':ifllJ'l.J1fl lJ l1 \I V-:1 V1 \l lflPI H'1n':i::YI1J YI H lfl'':i 'hl j fl \l 1~t.111'1 hJ 

1 ' ,,, "" """"' . I ""' ' " 'l' 'I !JI o' 
~ti H'1n':i::Yl'U'UV\l':iHUn 'lJ Vl':i ::':i1'lf1.Jtyt1!~nn1J':i::nvu111n \l'IJV\lfl'l.J ~H~ 11 L~tl L '!HOW CV! 

ff'~ri1u Foreign Holding 1nu 50% un::v~'l'l.Jl':ifl\l~if 1lJ1.Jflf1'1IPi1.:i~11Vi1~11Juqi; 1-3 ~\IVl1.J11 
'Ull1l'l~1'1i'1'1iwij~ifoi1u1Pi1.:i~111nu 50% ri1u'l myhi1~1~1'1iwuty~ I -3 1'1fu ntjlJfi1~nl'l1t1iJn-'1 

'11 ~ VV~i u l':i fl \l~ii fit'J 'H lJlt.11'i1VI1::~ 11"~ 1 ~i' 'Unl':i t.101 l'l.J mfi 1 'lfu nq lJ'H ~ fil'l i'VI V tl11.J nqlJ l ':i fl'1 

1HmlJ~v~'luuqi; 3 1iJiiul'hl'Y1l~~iiff'~ri1u~{ivi1uvi1.:i~111nu 500/o lum1n~ff'~ri1um1{it1i!u 

1rn::iYY1n'l um1vvmi1v.:i '1 l1'~1n11 50% mV11::U'qi;f 1-2 ~ 1JJt1'4t111~ '1 M'l.Jflf1'1vi1.:i$111iJ1::nvu 

n\lm':i Jl1u {itii! u 1 dv.:i '11nul'hl YI \'I ~Y1::1;jvu ~1~1.Uwuty; 1-2 ]jff'~ri1u~{ivi1uvi1.:iJl11 iiJ1nu 
,, 

50% ~.:iiru vi \'I nrl 111~ 11ti11 t1ni1-:iun'1'll~.:inrl111JJiiH'1m::Y1uvivu~'hl'YI '1~Y1::1ut1u '1u~"1~ 

VV1.:i11'11.J ir tlff1tlty t.101 iu n rjlJ ~Vffl':i~ V1\'I,~i'1J H'1 m ::YI 'LIVI v fflJfl 1':i 1VI ':i 1:: l ':in\') ~v ill rn1 \') v ~ 

'1 u U'w;$ 3 1V111::{iv1111'1uu~nn..t1 i iJ ~-:i'H1m1'1u1'11mf u ~1JJ~v.:i"~ff'"ri1u m1{ivli'u 1-vit.1.:iuvi u • 
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,, ' 
~t1~u~~mvlu 901u '"~~\l1fltl'ulM'~1ruu11n\l~t11u1~m1Jufl9i i~11::at1-l1,j'ty; 3 iilirnqlJVi 

WI • ?I ., ?I "" ..; 1! WI • a " '1 "' WI WI " & 
LlJL1J'Utl'U~'iltJ L1J'Ul1fl\l'Yl1tlfl111J~'ltl1J'Utl~fl'U Ll'ltl U~LlJtlL'UllJltl~ 'ULlJtl~ L'Vltl L~1::tJ::L1"1'H'U~ 

~~1iiiumrn~~ 1M'n1~m1n11u t1d1~ h~~11J,j'ty; 3 1~t1m~u11n\l~ijflQ'HlJlt1"H1t1"Hu1t1~1u§u 

fi 1nu~ mrn~u'C\' 1~ ~mw if l 10 \l ~t1m1ij flt)'HlJ1t1m1Jf11Ju1::flt11Jn \lfl11l'Y11fl1J'U1fl1Jfi 1n ut1~11"' 1 

uri::m1J~1::11'lf,jty~9iu 1 ::flt1ufi \lm11'YIrn1Ju1f11J~. fl. 2544 fi1'H u ~i~~ 1u m1a t1lf u 'lf t1 ~ 

~1~'1f19ihrll1ifiu 49% 

\l lfl i1ty'111~~nri11i iJ um 1~t11t111Junilty"H1 'IJ t1 ~fl ti '111J wu 1:: n t1 mp fi \I t1 ~~ ,j ty; 3 

iiluM~n u~unflti-.i1unm~1:: "Ut111J" 'lft1~11n\l~1~~11nhJu 1~vil1i~vhm1::l1'1wri::i6v~ 
... 4 ..:- ... .l ... ... 'i & ... ., ... d 

~rnm::'Yl1J'lf t1~1p n\l11t1ff1'1.11 111Jo~ f·rnm ::'Yl1J'YILn~'lf 'U fl1J'J! rn \I i 'YI rn 1J u lfl 1Jcir~ L~lJtlfJ u 1Jty'lf 2 

im::tll\l\]fl~~, Mtl~, u,j'ty; 3 ~~Lilu11 O\l~fl'U l 'YltJV~ i11iifl111J~~ tl1J~ \l::u'll~-Uu n1Jfl'U ~H'lfl~ 

iltym~ ~nri 11iiJu fl11lJ ilJcif ~L\l'ULm:: ilJiifl111Jrl::LVtJ~ 1 him rnnil tlJ'l11 

L d ti~ fi \l m1 l 'Y11 fl1J'U lfl1J L ilu m1n1~ u1fl fl~ fflti'ty~t1u1::L'YI ft'L iJ u t1 d1~mfl m1t1'4 ty1~ 
1 M'mn'lfu ~ i ~i' u ff'11uV11ui'li'1m~ 11 iiu m1 ~ ~ f111 ~ \l ::~ t1~ii fl 11fl1u fl1l t1 d1~Lfl~ ~fl i' ~ 1~mIQ~1:: • 
ti VH ~~fl 'i w fl 'U ~ H~ 11 ~~~ 1:: 'i l'lf,j'ty~~ fl11U 'i ::n tl1J n \I fll'i l 'YI 'i fl 1J'U 1fl1J ~.fl. 2544 i ~ 

firnu~ 1 M'1 ~iit1111~111~1::11'lf,jrutiJ~m1u1::nt1u1i1n\l'lf t1~flhl ~1~~11 ~.fl. 2542 1~ mhiiv111 
u u • 

' ,, 
'lf t1~flhl ~ 1~~11mw ii~1Jflflrim ~1:: 1 ui1t1~ff'~ri1hl m1tit1lf hi V11~~1 ~i'Vi1i'r hi u~ 111 i ~iim1,j'ty~~ 
, ,, 4 ... ,, J! """ 0 ... ... ... d ,,... ,, 
'11fl'itl1Jfl'J1JO~fl110tllt'U'Vll~lltllJ 111JO~tll'U1\lfl111J'i'l11'ifl\lfl11'111tlfl11tltlflLfftJ~'IJtl~ fjOtllt'U 

.di ?I I , i/ t i/ i/ O Q 'j 'j Qd ., I i i/ i/ d "i 
\l~L1Jhl'lftl~'Y11~ '11flhl~1~~11L'Ulflrn1J~lfl\lfll'i L'Yl1fllJ'Ulfl1J L~tl11i~~nm1 ~ UlJ\l::1Jfl11Ufl 'I.I 

' ,, ' 
flt) 'H lJltJ~V~ L ilu fl11 uni uil tlJ'l11Vi 111~ H ~~Lrn::nt1, ML fl~ ~'1fl1::'YI rnilu tlVl~lJl fl ~~ir 'U 1Vit1 

' WI ., " I " " 0 Q ,. .id 0 c.. I " ~ ,, 

L1J '11 fl'U ~H~ 111'I.IllJlfl1ti1J ~ 111 fl\l L 'Yl1 fl1J'U lfllJ \l ~fl11 fl1'11 'U ~hi tl11J'IJ ti~ fl 'U ~1~~11'YI \I:: L 'UllJl 

1.h:: fltl1Jfl \l fll'i l 'YI 1fl1Jhl lfl 1J 1 lf cif~L \l'U l~tJLU ~ 1::1JWl'i fl11flhl L~tJ1n1J fl11fl11JtJ1J fll 1fl'itl1J~1 

<> I i/ , 'JIG.I ,. O ~ I jJ 0 Q.I ~ '1 ,,, 
fl\lfl11~H~11 '11'lf~1\lhl L~tlflll1'U~'Utl11J'Utl~"flhl~H~11" Url::fllHlfl~L~tlhl 'Ufll'i 'll' 

"lf u 1J~1lff'YI~" 1 M'i'~L \'JU 1~v~1n~fi1iiv111 "1pn\l~H~11" ~ '1l1~m~1::ff'~ri1um1tit1lf hi ri1hlm 

iii hi 'li't1Vi \111w1ffltity1um1Vi\l11w 1ffty'll'l~'lft1~ii9l1Jfl flri 

irlt1L Vi t11J n1Jflt)l1 lJ1 t1'1Jt1~~1~u1::L'YlfYLL1fonVi \111 w lfftlJ'll'l~'lf t1~U~1Jflflrl 1 um w f1n1:11 ,, 
mw \l::L'li'11~1~1rn::i'~fJ1JflilU'i::L'Ylfll 'YltJl1~, hl~11J'Yl'Utl~flt)'11lJltJLrn::m1,j~ti1J 1 ~flt)'l11Jltl LL~ 

m1 t1'4ir~11\l::1 M' '111t1i111M'1J~l7'YI~ 1~'1f19iri~lJ'U fl~1Jiif11111u~ '11 ~umfln11 id ti~ \llflflt)'H1Jltl 
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,, 
vr:i:: 1 l 'lfir t\! t"[91m1 i.h:: mm ihm n hn tn.J'U lfl lJ vt ff. 2544 u 'U 11' l lJ fl 'U ~ 1~'!fl911.h:: mnJ fl~ m 1 

1'YlrnlJ'UlfllJ~9"v~'l~'lrnn~(\jl~mm 2 u~::mm 3 hwii1~1M'~~t1-Wi1~url fltu::m1lJm1 

1 'YlrnlJ'U lfllJll li ~'Jf19l'l 'U nn r.lv'Ui.11'U ntin9lm~~nrl11 'l 'Um ru ~fl11 Ml'J'U 'IJV~~l~'lfl91Ufl1llJ 

~11ilu1 'U nnfrwi'W l!'Ylfl 1u1 ~ V'H~Vff~H'YIH1~vn 'l M'urlH'u~lnfl 1'U~~l~1i1fl~fllJ'U lfllJ~~ij .. . . . ,, 
uu 11 tl'1rrh1::r;in'll1~1m::Lil'U1pfl~li~v~mf1m'Ylfl lu h'V~1n~Hi.J1::1'Ylff ~~tl''U 'Ut:1n~inm1 
o ""' a 11).,;4'1 Jld ,,,, '; I""'" 
fll'H 'U~'Ut11lJ1m::1~ V'U 1 'll'Yl'lf~rnuu111nfl11 ~::11~n~ n 'Hfltu::nnlJfll1 1'VI1fllJ'U lfllJU 'H ~'lfl9U'IJ i 

,, ,, . 
lJlijU'VI Ul'VI l 'U nnfi ~ 11 tu l~lh:: nVUfl ~ fll11 'VllfllJ'U lfllJ ~ lfl~ l~'lf19l1iJ'U 'l'ltlm W n~ U I VJ Vfl1llJ 

ii~ 'H ~'U 1rn::fl 1llJl'H m::fflJnUff fllfl!llfl~ 1 'Vl1 fllJ'U lfllJ l 'Uil ~ ~iJ'U 

,, . 
QJ' Q,I 4 "I '" " ' " " 0 Q ,. 4dl 0 Q 
~~'U'U LflV tlJ l'Hfl'U9IH~111'1JllJlflrnu~111n~ 1 'VllfllJ'UlfllJ ~~fl1rn1'H'U~'Ut1llJ'llV~ 

fl'U ~ l~ ~ 11~ ~::I~ imi.J 1::flVUfl~fll'j 1 'VI rn lJ'U lfllJ 'l 11'-i~I ~'U u~:: lltlfl~ l~'H lflVVfllJl ~ lflii tlllJ 

I JI -1 ""' I J/ .:, ,_ l'l O ""' I J/ .k -1 
fl'U 911~ ~l 191llJ flt)'H lJlt1lJ1:: nvrnp fl ~fl'U 911~~ 11'YI 1 lJ 1 ~ ttfll'H 'U ~'U ttllJ "fl'U 91 H ~ i1cir ~ lJ1:: nvu 

~ 1tl~1'YI1fllJ'U1 fl lJ" l Mij fl 11lJ'HlJ1tlfl1 VU fl 'J lJ'i~ I~ 'U 11lJ ~~ff~ ff 1'U fl 11(iV~'U1ij-j1 ~::I iJ 'U 
,, 

.t!l " 4!:t <l!!l " " QI 0 'I .Q. Q .ct.61 d 
fll'l \I Vl1'U 'Yll~91H'H rnfll1\1Vl1 'U 'Vll~VVlJ 11lJ'Yl~Vl'Ul~ t 'U fll1U1'Hl'l" 1m::ff'Vl1i t 'U fll1 VVfllfftl~ 

1~1~m'ilfl1:: l 'U fl 1:: 1 l'lfir ruW-91m1i.J1:: fl VU fl~ m 11 'Yl1 fllJ'U lfllJ 
Cl Cl 

. ,, 
~lflH~m111m1::l1'~~flri11 Wl~tlij~Vlff'U VU'U::~~~v, i.Jij .. 

" .c::1 o o Q • " "I "Gt QI QIC). .... I 
1. """fl 1191 V~lJfll1 fll 'H 'U ~ fll'U ttllJ 'll v ~ fl'U91H~ i1 n 1'Ufl1:: 11'!fururu91nnlJ1:: fl vu 

Cl u 
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11"' 1'\.J 1'\.J ~fl ffl.Jfl 11 ~" iju'Yl u wru~u1.:.iil 'I:: n i'I~ iil111111:: ff11nu ff fl 11n11ru 'Yl 1.:.in1'I fl 1tt"':: u u 

m 'I MYJ 'U i 'U i1 '1 ~ u'U 1rn ::ijiJfY111 i 'U nni..lfi u~1 ~ rmrn i::fi 1u vrn'IJ v .:.ifl 'U 9i1.:.1~11 ~" il.:,i ill 
fl 1flUfl'l11U'Cl::i'~fl111 ~ tJ.:.I~ flfi 1 i M f11'I U.:.I tlU i ~f1 tJ'l1111tJ i iJ1 lJ 'U i iJ mh.:,iiji.J 'I:: ff'Yl nm~ 

" 'U fl n ~ 1 n iJ 'U u w~i.J 'I:: 1fl 'Yl n 'I fi '1-n' 1v~ 'I:: 'I 1'lfu wru91m.:.iiJ1:: m 'Yl 1i 1 fi '1 ~ ir.:.i ill ff fl~ fl~ fl" nu ff m~ u q u f,J q 

"' i iJ "' l 'J/"' 'J/i • I"' • I i 'i 'J/ .,;. ,% tffnJif1'1 'U '1~1.J'U ffl.Jfl1'I ~'IUfll'IUf1 'IJlJ'IUlJt" '1111 11mm::ffl.JtJ.:.l'IJ'U 
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2. m::'Yl 'I 1.:.1~1w'lfv~.:.i i~u9i .:.i9i.:.iflw::m'Il.lfll'I~ 'UtVi fl~ 1tu'U fll'Ifff1iJ 1~ '1 l'IW wn11.:.1 

ufi'i '11 iJ i' ui.J i .:.i ~'I:: 'I l'lfU fY tY'91trn::iJ'I::1fl n1p fi '1 \911 l.JU ty ~..;' w~ 'I:: 'I l'lfU f\!tY9l 

c:., .a Q.I .ct .J ~.ct Q.I d 

3. flW::f1'I'Il.Jf11'If1'fl'Umfl.:.11'Hl.:.ltff'UflflW::1!l.J'U\9l1 flW::'Yl 1 C)f.:,jl.J'Ifl.:.l'UWm!1J'U\9l'I 

('ttilfll.J'j 1'lf1.:,jffm~ tJ11i'I t'Y11fl'Cl) tll'UU'I ::1i1'U ,~~ '1l'IW111.:,i~'j ::'I1'lfUtytY9l~m::'Yl'I 1.:,i~1W'lfV 
SI I I 1 

lff'UV\9\111,rfl 2.1 i'Uf11'IU'I::'Jtl.lflW::m'Il.Jfll'I'1 fll.:.ln 112549 lljfli'UVi 28 n'U11fll.J 2549 U~1" 
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i.J1::1~'\.JflfliJ11mrn:: 11\9\~.:.l'U 

4. ~i.J 1:: 'Jll.l ~ '1l'IW11i'.f'U11ij f11111~ i1lJ'U i 'U m1 i.Ji' u i.J~ "~ 1:: 1 l'lfUtytY91 nu i.J1 ::nflu 
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fl::uu 'Utffv.:.ifiij ff'Ylivvmi1t1.:.il1'.:.i1111~'1Jfl.:.IU~1Jflfl'flU'U~ 1m1::Vi1 i ttm'Iu .:,il'iu i ~f1tJ'111l 1m lJ'U i iJ 
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mm:: ff111rn:: '1::1lJ'U U'I:: ltJ'lfui 'U m.:.itfY'I1'1 !fl '1 
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s. ~u 1::'ll11f 1.J'Yl111.J 11m1m::'Yl11-:ivnw'lftJl~1~l011m1t'il1'il11 u ri1u ~m'il t~o1.u'v -:i n1.J 

.u'vrjn~'U'\JV'I hw 1 u v-:ifl'm1m1t1'11'1n~10 

6. 1H~1::11'lfi1tytY'~m1u1::nv·11~1 n'il'\JV'lfl'U~1-:i~11 1li'ncn1um1uf1.J,r1'il'U hlvd 

1u.Uw~1i'Jum1r'.liN'U'M7m~nu1::nv111i1n'il~1i'J'Um1r'.l11J'U1.J'Yli1ruru~mm1 6 mm1 7 m;i11 s • u u 

111~11 35 'M7vm;i 11 36 '\Jv-:i1H~ 1::11'lfi1tytY'~11~ 11n '1'1 '*i1-:it11111ri ~~h1J'U ~vd1::'M 11-:im1 

fi11U'Ufl;l1uciu~i!n-:i1'UCYV1Jff1'U'M7Vfl'1'1 (m;i11 9 11'itl 2) ~'l~U'i::'ljlJ~'ill'iWlllUl'illi'J'U 
d o cv o QI """I Q .d ~ • " a .:, '1 l • .,:. u1 ::1'1'U fflfltyffl'M 111 rju'i ::nv11~1 n'il'Yllll'Ufl'U~l-:i'111'M'iVU'i::'lfl'lf'U 'Yl1 i u ~wm~ 1::vo1w-:i 

u1 ::1~u m1 t~vnu ij'Li~'" inn nn fl-:i;; v 'LitytY'~ifi 11u-l1-:i~1::11'lfi1\1JtY~'" 7v'"1n,r~ vv n 1 u ~v1 'il 
jj r-rn ti'J'U m 1 u1l'Yl'l:ln1111 ~~ vd1 wti wr'.l11Ju ~-:ivd1u1::'M1Hnu fi 11uu fl~1 u iu ~ u n-:i1 u 

i 'U ri1'U ~1~'11n1J1.J'Ylfll'M 'U ~ l 'Yl'l:l lnl~ fll'M 'U '11 TC'tl i 'U f111Uf 1.J,,11~ V1J 'j 'i l'YllJ:-mm ::'Ylrnivm1Ii1 

1rn::m1'1'1'VJ'U flV'Ulff'UVflW::i'!1J'U;i1~ 'il11Wl~V, u 

0 QJ ' i:l'11::'tflflty,,tl'l11'1fl.Q'H'JJ1tl 

,,, O .c::.. I 'J) 1 o i jJ ~ .QQ .J.c:1 I ii A 

1. 1lf1 '\Jtll'UOllJ "fl'U;il-3'111" '1'1f11'M'U'1 'MmV1.Jfl'J1lfl'l'U;i'tJflfl'1'YllJfl'U;i1-:i'111lJ 
Q Q .cl ! .~ ~ 0 .ci ~.r::SQ Q .c:I i 
ff'Yl 1i v v m ff '1 'I '1 -:i fl:: u u u ~ -:i u;i n"'" 'U 'l'\J v '1'ill'U1u fl:: 11 'Um ff O'l 'Yl lJ ff 'YI 1i v vm ff '1'1'Yl"'"11~ '\J v -:i 

" . . 
i1~1.Jflfl "\! 'U ~ 1t.1 1~vi1 v-:i ti'U m 1 '"nmnv.:intJ'Mm oi 11''" 'l"~u 'il1nnn 1i'J 'U fl'U ~i-:i~ 11 l '1om1 

nm 'U~'tJ~lJ ff'Yllli Mfl'U ~1.:J~11nff'YlllVVf1lff'1.:Jl'M'UVf1llfl'U i 'YltJ'M7v, 'U 'Y1Hf1ii1Jn'U fll'M'U "i M fl'U 

i 'Yl'1jjff'Ylllt:1Vmi'fo.:iuvon-l1fl'Ul'iN~11 di.:im;i11 4) 



112 

3. ti1ttu ~u·m ~rrn:::mmi4vrn-3f u~~ i~f mrnm:::'Ylu \llnfl lrn 0'1 'Utl f utl l-3 U'YIU v111 

"flu9i 1'3~11" l M' ~tl'i:::nvrn~ 'in '1vgrivu11tl'111111ntJtt111m~11 i~f u ff'Yln tl'i:::nvu1'in \l9i v 1 tli~ 
1~v l M' 11111 ~ '31~ V'IJVM u '3ffvi'u'iV'3fllV l un'11~tirnu~1m:::tt 1mrlu nntl'i :::nvu1'in \l l u i1t1J;f 

ffllJ \l:::tl 'i::: flVUl 'ifl'1i~'1'1V~1 ti ihtti'unntl'i:::flV1Jl'ifl'1 l 'Wi1t1J;f 1 1m:::iJt1j;f 2 '1:::tl'i:::flVU 

.... I "J "J Vcl ~· 0 "I,,,,.,;,,,., ,,, .I"' .1 
lrn\l'1V itl i~vn 2 u 1rn:::mttu~u'YJ111rn1:::m'11M~'YI ~'irnrnm:::'YIU\llflmrnn 'Uu'iUul'31J'YI 

0 'i .. ,, ,J ,,,.,.,. ..... ., .I"" ......... SJ ,, I , •• 

fll'tt'W~ t'YJ'hl l'tt'fl'3'1J'W ~lJ !Vtllffu'iU'1111'1:::uuuf! l'tt~fl'1V-3'1ll1flt)'ttl11V'1V u 
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1) vmii fll'j fi \l ~iiflt)MlJlm QV'll:: tlltiut)U'1 V~11~1, ~11fll'jfl \lU 11~V1 

2) vm~u1'in\l~ttt.i1v'31u~n1n1J 1~v11H'Uv l -tt vm~u 
Q.I y 0 4 i ~ .c:. " ... la v • .d .::t l v 

3) \9l~'IJVfll'tt'W~1'iV-3VJ'W'U'Wfll'IJV'3l':ifl\lfllu'1fl11'1:::fllff'3VVfl"lf'3lJi:-.1'1 l1 

"·' SJ • Id SJ I '1 
~u':i:::m:nmnmu'1mm:::mff'3VJmlV\9lV'3'1JVV'4t1Jll9l 

Q.I Q./Q CV I d ~ 'JJ ~ 0 

V'l'i::: 'i l'lf1J t1Jt1Jl9l fl '3fl'111\9l11Jfl 1llJ m 'W flf.U:::fl'i 'i lJtll'ifl '1\..1 fl'iV'3 "'I 11'11 \1'3fflJfl1'i 'W llff'W V 

mu::i' !l1'W19'11Vl'11'itu l l u1uv'3m':i~ 9 11m1f111 2550 Mlflfltu::i'!l1'W19'111i11~v'4li&l11i;;nm':i~l'3 

V'l'i::':i l'lfi1tyt[&l~'3nrl11 1lf u f11'i l M' ri '3d1tl' n'31uflw:::m'i11mrnq'hl~mm1'1-rl \ll':itu 1 11a1ri '3 l M' 

fltu:::m rnm'itl'i:::mu '3 l'W ff mu&l i1t1JtY&l11l'i '3'lf1~ Vi \ll'itu 1 ti vumuvff mu&l i1t1JtY~11l'i'3'111&l191 vi ti 

CV 4 IV -• ' Q.I ius:::.. -• ~ f SJ uunn't'lonn11uo::m91Ntiu1::n0u11'3vt1::11'lftJtytyvin11u1::n0111pni>"Utl.:JflUV1l.:JV1ll 
' .., ..,. 

(il1J1J't1 •••• ) ft.ft ...... . 
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uni 'UlVllJl&llJY1'i:::'il'l!'iJfl1ru&lmnh:::nVUti'ifl\l'IJV'3fl'W ~1'3~11 Vi. ft'.2542 ~'3~ Vi tlu "ll ., • 
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(1) unl 'IJ1~1J19l11ti1uv111 "fl'U ~Nil11 11 i 'U n·n1i1rlu U~1JflflCl~-3 'il~'Yl:aflti'W i utl1::1'Ylf'I' 

"I " .ct .c1.d ' ~ dQ C\ d ! ,,d .d 0 d .d.c:1 
I 'YI tJ i,.., 'j 11Jf)'3f)'j f.U 'Ylfl'U91N~'l111Jff'Yl1i mm1fftJ-3Cl-3fl::U'U 'U91'3U91 f)-3,.., 'U -3'IJfl-3'ii1'U 1'U fl ::u 'U 'U 1 ff tl-3 'Yl1J 

~ ~ . 
ff'Yl i flflmffti-3"1-31111~'\J fl-3U~1Jflfl Clt!u i11ti (unL 'IJ1Vi1119l111119111 4) 

i ,, ,1 ~ d d QQ ?! '1 O Q ~ '1 '1 I 4 Vd 0 0 

mJ-3'\J'W 1rn:: 1tJmW'Yl'W911JflflC111J'Wr;jm::mfl1111N~ 111m111m1'11'Wff1'W11rnr;i11mm'ilm::m . ~ 
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I '1 I 

"fl'U91N~11" ('.i1'31J191'.i1 8) 

(5) unl 'IJtli' 'Utl'.i -31fo.1:Jfm11l1'1tJl'l'.i::'.i1'Jf,jrutiJ~m'.itl'.i::f1fl'U1i 'jfl 'il'\Jfl-3fl'U~ 1-3~ 11 l'l. f'l'.2542 
q u u u q 

(tJfHi1n (18) Ufll'\Jl~1J19i1J (13) (14) (15) UC!:: (21)) 

1 ~ti~i uil 'ii ~,ju 1~iifl u~ 1'3~111,r 1111tl1::nfl'U~1 fl 'ii~ ff '31'W 1i'm11l'l1::11'1f,j\\J~91 nn 

-1 Q 1 j/ 1 'J} Q Q Qi fJ} I " .d "' t .:9 .d 
IJ 1 ::nfl'U~ rn 'il'IJ fl-3flu911-3m1 Vt ff .2542 ~ tim'.i flfl f1'11 'W1J'.i11ff'Yl1i 11fl'W911-3~11'Yl" '3l'J u 1mHm 

.J .... "" "" ... ! ,.J .J .J ?! ... ... .d 0 1 
'M'U -3119111 ff'Ylli Cl-3 fl::U 'U'U lff tl-391-3 U91n-3 'M'U '3CJ!' '3ll.l'Ul'.i fl-311Clf11CltJ-3f1fJ'M1J1tl llCI:: 'U'Yl f11'M 'U ~ 'Ylfl 

t1111i'ufl1111 H~'llfl-3fl'W ~N~11~ ~11Jutl1::nfl'U~'.ifl'ilff nun111u fl 11'~1 v'h i i1'1ihm -3nci1 

ti '.i:: f)fl'Ufi'lJ~'.i fl 'iii 'U ,j\\j:Jf ff '31'U ..1'1til'l'.i::'.i1'1f,j\\J~9j'U1'3 ~ '.i fl 'ilii f1fJ 'MlJ1tlfl 1'Ufl1J~UCI fl ~U fl 1 ~'39i'fl-3 

tli' utl1 '3un1 'IJ'U'YlU tJ11Jfl'U ~1'3~111~fl i i1'mfl'Ufl'1110-31~ fl-3 ff'Ylii u mrnflm fftJ-31~1J'U'Yltl1'M u ~ • • 
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' QJ ~ -· ~ ' 11 Q.I ct '11-:.t'Vf '1:: '1l'V1.Jtytyvifl1 '1u'1:: fltl1.J1fl fl~'Utl'lflUA H\>1n(il1.J1.Jfl .•• ) 'ff. ft .••• 
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1J1V1'11 2 VI 1::11'lf-U'rutil9lili M'i ~-U"fl'1.J~ "u~ 1u o~ \11n-)u1h ::mrYi u 11'lfn \1 \11ummfl 

u u • 
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"fl'U~1"~11" '\1l.Jltlfl111J11 

"""" di "' " ., ?I Z ,.Ji di """" Z a 1 a 
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<2> 117v-W9l1.Jflfl~cb"n1.Jflfl~m" (1) 111v (2) ~"11un~~fi1~-:.iu~~"wd"'\JtM'VJ'U,f·rn1J~iu-W9l 
! 4 qC!i .d d a. d 0 .a " QI QI 4 

1.Jflfl~'U'U '11nl'U~'l.Jflfl~9f "1J1.Jflfl~~11J (1) '\1'Jtl (2) 1Jtll'U1\1~11Jfi~'\11Jltl'\1'J tlm1J'\Jfl1Nfl1.J'\1'Jtl 

" i d t .~ ~ 0 d .:i.r:tcii .q d 

~11J'\Jtl~ n~" u m1v v m irn" ~-:.tfl::u uu ~"u~ fN'\1 'W "'\J tl"\1l'W1u fl:: u u 'UL ff ti" 'V11Jff'Vl 1i vvm ff ti" ,, ,, 
~"111J~'\JtJ"-W9i1.Jflfl~tlu 

""' OOl4'1'J/I Gld d ('\J) '11 H '!1 'W ff1'U \11 n~ '11 'J tl'\1 N '!1 'U ff1'U ff11Jty'YI \'l~'Vl:; l1J tl'U 

N~~m11~u1.Jflfl~m" o > " . 
...... di d i . I , di "' " ... ?I :: ,.Ji di """" 

( 4) "hi ~1.J fl fl ~9f" \'l~'Yl::L 1.Jtl'U 'U lJ'J ::mff Viti 9f "1J'!1'U vu mu 'VJ 'U ~" u~ m '11 'U "'\J tl"'U ~1.Jfl fl~ 

ifuutJ 1~t11.Jflfl~~1" (1) (2) 117v (3) 117v-W9l1.Jflfl~cb"n1.Jflfl~m" (1) (2) 111v (3) ~"11un2q1~fi1 
,, di di ,, ,, 

~"u~ n" tt'W "'\Jtl"'VJ'U ~"11"~ i u-W9l1.Jflfl~tl 'U 



116 

ingi11 4 ltt't1m~nf111lJh.n.n9111 35 ui1.:i'Vil::l1"lf'l1~tY'~mnh::m:l'U~lfl~'UtHfl'W~1.:i 
.. 

1!11 'Vi.tl'.2542 tm::ltt'l~fl11lJ~tJi1Hhlnu 

I j/ .J ,p .. l l "- 1 "> l °' .,..,,,: 
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i 1lJVi11! l fi ~ fl'U l ~ 'U 'U t).:jfl 'U ~1.:J II 11'S ltl~'U~ .:ii1i Iii' 1.Jt"J'4 ~191 l tt' ii l:: f1t)1.J ll l fl~ 91llJ'Vil::'j1'lf'l1~tY'~ 
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d ~ -1 .cti d I SI ,:!( QI ~ j} I 1 I ~ ..::::.. ljl u 11 l tJul ::ntJ'Ul! l n ~'Ylfl'W 911.:i~11l 1t1tJ'W'W 'WllJ'Ut ~ 1'\l tJ.:i l 1lJ ~mt ff~ .:i vtJn 111uu1! l n ~ 'U v .:i 91 'W !191 fj 
' ' ,, ' " 

t~t11 iYiv l tt' fl'W ~ i.:ill11l1t1V'Wi1 u11 ~m~t1.:i11ltJH11lutJn'l1~tY'~u i1.:i'Vi1::l1'lf'l1~tY'~il 9l'tJ.:il::11.:i 

mgi·n s l tt' vm~nfl11lJ l um91l1 36 ul'i .:i-wl::l1'lf'l1~tY'~mnh::nv'Ul!lfl~'UV.:ifl'U~1.:i 
.. 

1!11 'Vi. f'l.2542 trn:: l tt'l ~fl11lJ~tJ i ililunu 

. .. 
"lJ191l1 36 ~ij 'ff~'lf1~i n t111 l tJu ~l.Jfl fl'lYii1l 'if flu~ 1.:i~ 11911lJ'Vi l:: l 1'lf'l1~tY'~ ill tt' fl 11lJ 

'151m 11 ~ v11 l Vffi! tJ ff\.! 'U 11 l tJ-i1lJil l ::ntJtJ~ l fi ~'U tJ.:i fl'W ~ 1.:i~11 fl'Ut ti u ~ 1fl~~f\111u~i11 'W '11 ~~ .. .. 
VI 1v-wl::'j1 'Jf'11~tY'~il1~t1fl'U~1.:i~ 111! 'U i1 i ~ i'tJ tJ '4 ~191 l tt' ii 'j:: n tJ1.J ~ 'j fl~~ .:in~ 11 11~vi1lJ 

. .. 
i 'YI t111 l v i1 ~ l.Jfl fl" Yi i1l 'If flu~ 1.:i~ 11911lJ'Vi l:: 'I 1'lf'l1~tY'~ il m:: Vi 1m ':i ~.:in~ 119" v.:i ':i:: 11.:i 1'YI'ii~1tJ n 

JI ti JI I 

i"tfl'UffllJil11ltJili'tJ1Pi'.:iu~tt'1uff'UrnV10.:itt'1"'1'W'U1'Yl 11lvl1.:i~1l1.:iili' 'U trn:: l tttl'1'1ff .:i l tt'1~nm':i 

l
,, 1 .i:!t ..:!I CV 41!1 .:,l".Q I ... I .::::.. ..:!I .:.,l,,Q, ~ ')) 

11fl11lJ'lf1tll11 'ltJ11rnff'W1.Jff'4 'U11':itJff .:i 111C1nf11':i':i1lJu':i:: ntJtJ~':in ~ 11 rnff .:i 111'1 nm':if:l v11u 
.. . 

111tJml1~u,YtJri1ui!u1iYt1 u"'1u~mw 111nH11lu i"ilfiiJ~mlJfi1-ff .:itY1C19l'tJn::11.:i L 'Yl'l:lili'tJiu 

iim·n 6 l tt' vm~nfl11lJ l 'WlJ191l1 37 ui1.:i-w':i::':i1'lf'l1~tY'~m':iil':i::nvtJ~':ifl ~'UtJ.:iflu~1.:i 
.. 

~11 'Vi.tl'.2542 tm::ltt'l~fl11lJ~viililu'YltJ 

' " "l _I "' 1 !I ~I a " "lJ19ll1 37 fl'U911.:Jm1fj ~ul::f1V1.Jl!lf1~ ~tlH1HlJlJ191l1 6 lJ19ll1 7 11lt"JlJ191l1 8 91U.:J .. .. .. 
':i::11.:i 1 'Yl'l:l ~1tJn i"tflu mllil 111tJili'tJIPi'.:iu~tt' 1uff'WmV10.:itt'1"'1u tJ1'YI 111vl1.:i~1l1.:iilf tJ tm:: l tt' 

m"a .:it~nmlill:: f1t)1.J~ 'jfl~ 11lt"Jl~f1fl~f11'j 111t"Ja .:it~nnn t~u~i1tJi! tJ 11lt"Jl~lJ ~lJ u1uu"'1u~ 
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I I " SI 
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