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,s- E,tl + o?f ! ,d.rl Jy' --r.r j-a. c -.-nl it' o* t .tl;11 ;y-l ,:
Lr; , tr,y c'l,,i. 9 ;;lg aoye,., .+Ll ,^i r,-rr,, .(,- , jEl jl at o.r"i :12 C**J
o:y .i$- i,I Jya-l , rU" Li> c]u.,\ i cf r .<jt cJLs J..l LF d..t, , ir..-
b ,af4l p9: :1Lil r+ b )tl) .stli dfe" .rb ,.,x-55 Ul ,)S plrs c'yr; S ,c-l

Jlis. c,.LrL .1.r s-LJ ftt .4 irlie+ 
'Ll."l af eo., t 7 i:r. ac9e.. ,l*J"- 9 aoap pl*r

G;r.. &-rb q:3ay gtr4L,l;,lod-lt C) p 5.1-l;.r" 
-.1421 

c'yr- "F jS eL"

J, ;rU- clU;i;l , dJ )L- d,ro...ot .r-., o2l 
j -d J-' { 6Y ptrit c^r.oL-rl.p 9

../E e \YA\ .LE vy^";# J& t Jx,:F.rr5*i! pi.*-, pb.rtf d ":rr
i F r;f Aer"4" i':,lp,pJ- * c..i rt 1.,.\ftY oV ;9-ttri vy^ b O* .,53! oU*

-ro: ,lr! .5rSl;;L 9 ri; :r9. ,s;!.r" ,.6, .4y'j



u.),t-l drbJ:;L ,.iLr O.-Diq oYL &r.+.

uS:;L n:..r- ta ,bt; ;*;lri ,el a Ly;. ,3bur:rL^b t lt .ri\l; -f

"'*-L- OLf ,sf r Jt\ ui,.2yt. dt \fo\ oL,; vr*,F\ s Jx OiE

Jx t 6\;yt! ! a,--E" r: ai c,-l ,S\ s dil C"l+ ,jrE ;,":*;,; 
'>{.r .r,-:2f

)fl ) .tV-. 2 ,ii ..yla, 9 c.,-l )s19>y dii.{ i'lruil , c --lt jl .\fi\ :l:2} ..,9,.ar

i.- rSf r.tj! clLi iLe r.: .c"-l o:91 .lLrl 9 Jn rsltf c,lrlo'r; '1 t.1U .f t,

.s),rfr qL+ jl .,1.-l r Jl ,tl)* \1i )r ,ro:; aS c"jb Olfci r,-.:;.Ll .,'-l c:1.:

.'c-l a:i2j,, e$l rsf r.tjl1 Jyi-l .i.;- .5U-1., r: a.l c-l

L;:.;qi )S r,rl91:t.i ,.9.r.a; o,19: i,+,-n t d JL .t"- ,fo .rt .ciit atdrq

oJl v:trb.lLa 1:,9-S 6\ t Jx,;iE 2: o.r.i 6 6r1J ,SF)\,ty.6b
1ly ;,i ljLbl 9 ,9;t! a,l 2r d,!i (J-.|LJ-4 ot!.r y' t2 .iir , crr,-+ r.lr,jl rrtL JiE
..rUJl 

"* 6l+Yl p;Y Lly g c,\* 2.r ,.1yt5:ly jl .-Al .it!l i t ,*i ,Alr t
.S::! ol.L" JyE ! ,E; +r+, d c"-l y'i 6L-L3 .:l:.r" Jd-$ l) Ot!-!S ;t-l )lt

.c4'," ;l)i,,.lf + rS .$\ t Jy,tiB ,s{j\ )l\t ,tt+

"xjlr 
q.J.;tr ol.Lr Jl:L:l , U..,,-.iL" jtti iro-y, o:,119 c,bl2l y ogJc

u)A-l 6lr1j 'lz- +,.--y- ,slt cJf -i)L , \rrY :y-t* Jtl u4 ,s aS'gcfi

3-11;1:9.ro.", .-.-y., 4 \Y?\ ltll. &rb,,r'!., Ort.Sl! c,!Lc;9;E' .l:,5 e-6-

9 ,:-5 "9!l: 
'*zrri F ;l .+Y u-l ,.f )lf okt .strr '*'b )rr \YtY/t/\ '

:,r9.i r" o.lLil ti6l , ,r:*i u y-; ; I c,-l u,'.'-li,:

I ,F! rtL; -!tL9 9 -ilraf ;,19;o La; Y9\ :19. ,: ,s4y. ))r oils -
+ JyYl.b af .:1Li.,._; l; &-Vg t.il.ul i3lyl .rJ-l dilrt :
61y.8 62;E Jrl 116 C,rl 'fji p ;9 t )*e byr ,sf y .S;\

d! # q.--:lfs. Llr::-.1 dr-l .r,-).t tLtl rsf r J:;lr C rr,l+l

2 codification



Oltl , L, i,r! drLJ:j! .,.F .^, p ,.' .,5:;! pll;, g-U:..-- 1

, JiE d.t'c,)1, Y .:L jl .t! )a 4'rB ,r d rj :tt' ro .+U cs)-
.::2f 4E'.r$f , Y o:L 1: pr:,. tjy,L-* U rr,.i o)r.iil "c,l))i"

,-f"- 1.lril .1'1r.,) $Us.,j "jbr' ,i tV r,9'aL(i ;,,-l nf c.-l .rry-+

.r.iL or:& 9 d.!: rlita,,rE

,tv t rh -.s;L: c,toL" -J ,_F dt , b j ,c.-, \r ,tiE
') $L AiE.Jb" Olfq .:rls .'o--b r r"1.,- ,F! .lt+" oLLc

;lE lf o:L 9 Y. o:L e r+ r) O& ,rf.! ;tr<. .:l.Lr .,t,a tsI,

(Y o:L 19 A) .9b.t- :2ly .gloz[.p ,.* n,.c-l o9(- -itl I J:t
,sDy. ,ti6,;i",1: b31 y'i al -!L,js" gl:l s*L -U.r ;l ,r:*i *

.(:rls o,-:t"1 .,r-.r .r-.,!.j.t

.!lg, Jil$ (O,,E Ory eL I C"lr) .59i o:L Y .ri ,: ,efl .-l.J:r,

1: pri -{lL9 c-l aL2 ;,i , lr,,i(J. ,{Lry" 4;9 q slly sint
i*,t Ly.r ,.sf r.S;\.,,U, . i;r.o I Ji ,F y' Y o:L ,1,-5

tsyp+ cf r Jl;tr - OrE e1\; J^i pir,-,,u.i1lbe;,,-l a{,1J1>

Jl;L .ilul .cel6,-la, .:,-rf.r" y'i ,-lr.r -Jz c-to- , Olr_l s"y-l

rtLj o"Ll , ,stpl t ,)y,...-t- .s|,,+l I pF,- Jr.-- blrr,+ Lsitf

v?- )# ,$\ t J, OrE .sfJl L,b U r r.rlr-l ,,"Y-l .5,eqr.;

e ;lfr;L c,Y:L j4-- e bc;b, jlt , Jr1 ;rl Lb' \Yo\ oLr.t

.c*l ; O; " )rt{ .g.:L;il r;j a, .5J

.,: y'! C ;l+ - FL, a-lL"l oy.q-.; - .ryE rr F ; ,9lL srly

-.Li CrJ ar - o.:L r-5w- )t Oli,? ! :,ly 6,t .,.L; ,a; ..:rls 69,;E

)r' Jf r h.r.rs .rt"FLr.: e ba.Uf + 1., ;1 ,L-; , r.)ti
vrirb ,rr t ,-y'Ll st 1., .,"1+ ;tr )rr ,F! g,tJ.r .r.ili laJl;!-



u.l,Ll d)UJ:;L !).luLr a...rril. oYti. &r.f.

\rFi ..,2- .,9.c r,L-b.. ,,,E o .rL'

,SV+ y. I .L:iYIr.r d .52L: :9ic , 6"E a.;2l 2: O,-. u.)L"l>1is.

rl,p bJ.;! -JLi rt+l S* t ,:tyt , el;; a-b ,s|o,c,rgr; a' ;l;
.'.r;:r91 ,: l9l l'l>7 a,.c"irf ulf

olLr pt>;l e tl.-L^o.sy'.:d3 r,-?- 6f f &! .+Ut L tl;21 .p -
;l avc c,L,,-'y r l":l+ .rtrc.cJp o c-19 ot.-.-7 I d9: **!
J# e-r" l_ Jt r P r.s"v-l ,-ynl ;,|;l;b' , ;,t:- :: .-:tl {L>

diE CyL,.l a, ef oL.-3" a;ef;,| .-u.:,.r .ilpNl c"l' .flr ,.htl

'r;lo..rr,i . ;r>J " J* * .r.r"e dlar$ 9 c,l--';.' s.r.r ol.-1r."

q L- 5 o.ri )l2.tl -yi,l "r.E dL" 9 ,t\;;a. ,q {t .t;d jL-i

,jrti ,- , {t jLri , 6-lLe { e "r.!: (.Je:) G.r.' d.*AL

q dff q :-tC F* .sjbr,.r" .:rb ,ffo + s"r.e ol.-1r..

'l.F (.rJi) ."pe & "pr- "r.Hl 
:l.r p;fj- cL.-f at U-l

;r;ts 6l;lep;at.c-l {l; L66l \r .:';;Jli,'+-'4i..r;lo$ .e.r-

,"r.-r' :,.lr.,jiti Jr"J ?J, ') ,SE '.rJr:r."'.1+ s"r.r d,l.-Ir."

"grljjpbj: 
lt"|l**" ojle rj,tril ,.,1 JjJ .c.-l c,L-3,. o95;,,1 a,

c-t'.;t a#.-.0."F rry' {i qf!.{L,j!r- {.}i c"r., t)r:'1,--y

e: .o5q:6,-1 1,;I;L. * d)!;cl .rL,-,i" r.,sf r S;\ oltl;; JLcl

:.:b ,lf ,l; :1y q!.r" ! a5l;

c.orL Eb.l ;l ,rstpl c,L-1" ;l9ca, ,)rrt .:t,--p jilt -\
.c,LLc



AY\ ;lr,l ,.: L, gp .,rlJljL a"p.; o: 9 p ,,5i;! ;lt.j ,r-L;v--i

,cJp ,r; B r -t- Fi , {t {by" .[,E dl; 6,-la, ce; -Y

,:,rtL; c..:,.; 9 vt+ t# -*! fttr ,, 
'q.2s .or^i :U- ol*,3,"

.JrS )\5 6')tf S;\

&-rJl,rp dr*rl .Fi .5[ao:r*, ,[..] c;b2;L a, ;ly'l

,lE f orL 2y;9.)rbc,t 6 jsSot,'".-1..| .rl.:;-l rq. I (.r.,1"

n1..1,-l Jel :c-l ;*ll .J.L otlr,-: rq jl (b Ottr *<,t: ot L"

r-ii 5:rb :9a9 ,l;j .5ti;l pEc crttii .rk ,J.t ,+j t -l)r UI

.9e22}ll .(Jf |l ,: a;r.; oll p f- l!.u:." a- a.Yl ..rsa..3

c..,,rl orp JU.<j! d --l cl,l .; "p2i 
:.r,-Lp.r" 'p),{Jl.ri

aLL 1: p9- .irL 1 c"-l 1V 9 1.Vr" Ol." dL-|, &1, lrj -.
pp .'')'.i o:;.-, ,-pL6 lrrutrb Jli(J. $ tlia vy..z,^

.,,"){-l .51h51;L I'llt 6pr" 9,1,-l !,.= tt^. 
J,_l Ab lrl .{tJ,_l

Srrls ;2-l;" ,r,rlrjr :r- rr c4l;"

*i! otl." ,.1y8 ;;" 1r 4li ..r"I-l r& A ., lE 2: 2l;l \f 29e.." .;l

tt- t.l! OiE L tur r:11;11 \Y .(Y o:L o.;a{ 9 \-.ill r-) L.r;,9q

orld,,ryE L tbll ,: (d:- Lrrli5a,-Lr-, 9 ",39>.51t;.1 
jy.l 9

t* *,;i6 f * a, l, L 6lrl$l;!.illrl ,l"t.; 7l),L14);ta e c-"1

): af c.-,1 cyJ 
.' .-.1, .r,-L;,_r. wt+-l ua;l yLu jr. ;,16 a, 9 pcl

$12 oX"L y 6tr,$L u,lt' ! Lrr & .rb+r., .:rly .51o1!

.c-l or.ti )r r-jit! t orsn o)1"c,e. ;9, ).s. t29^ 6bql I ' .J

.L .r.,ld elt' .afa1l J9l ::rf olLil ;,19;.r" rrr .r+ { .Jlr" Ol*q



u,)Ll d)LgiL tL.l f,.!iL .,Yti. .rr.r(. OYY

jl i'U".'\rrY ?yaa r)Ui i,iE, .,:*! ay,.l jiE.,:y'Lr-;

) ,r! F ../! .rtE ! a.--li. .,: t &j* t l.;li drlrd driilri

i;* :rly;9.1- r: a5y-lLr '- .,' .l ,r,Y-l aii 1: o$ s+r,U c,l))L

c..,l 6;; a;i L LL;21 .p i.i4.Lr_i :117 p 6s rt3l .s.y-l {ii ,
a,"! :L-l * l"yy c,>,'..p.\Y\\ r-,9,a. o,,l2a JyE,l.:- jl .a+Ll rii b

:.+r{ nl c-l ;,1 6i p*;.c-,1 G.B 4i* r 
"1,-E.olr2 

d.1 ;l

ur;licl 9 q)U ?Je o)p 1: ,c,1.7., o.ri;l:' .,J/ti .y-l Yf1 o:L :Li"

o,,.; ,r,l ".r,-L; tn 6L"-_it1l;;l 4 * tl 9 or.|:ol), I Jlf./

, dL J,-l .J +L.r w!-l onr.ljJ e c."l 3;; di, i'U".c.il)p

$;:. .tri )p o* t .pi: :1y ,g>y.$.6r,-: .;l L9..i .a,Li :1ly

d r n+...i di 1r ';Lj' i"W oor.;)t ,.5rQt" ..;;2.:t-l .,.t.'-

.i)ttl 4 .ar-- Jnl d r .*! nii Ol." OL; -L .p' :4L/.r. 6.r--

c-l ,&,r-.1 ,c.-l a! a, r,"! p..,,'L^j,e,..i aii .p .:,1b :99 .r-Ll

Ci, el r-.p .t- c-,1 .rLc ,Lj {aJ di p .yL: Ci t .r-.p .r-

,r) ,a*t U-l 12 )".r,-1,r" 1: ;"L; orqc { ,-'y-.r" o4c y' r1,.i ,r--- ,Of.r.

,: (al ;,#") C..rf Olr-t ..ti! .&l1 t o,r.i qlll dlnd;i- dri.

l.rQ-.r5 o,+lr.r"U { Alis" Qr (u! r a": J.lJsl ,iF otr

,l't rrF,-r"r_+ ! o5:;1 Jl> .c-l a.jJl .t). r1 ,6)# )k-l )..,, & L,-j

(d Or--") ,Jf-l )tnr, n d+1" a>,p" (oJ Or..") 4c,-! Otfq J:;l1

.cib ulrt l, drL; q {,+1, d> F!



OYY ;l7l p Lr;g 61lrl.:L or'\r..) , , srj! fllJ u-U":\..-l

vl y bE 6;lg acaaa r rt{)\ 4 rr,{Li. slly 9 s12" oJ .y-l r,
1; , rp rprl> olrbl ;l :L-il L bJl;! 9 r;f 1ll {rt :rr r,-!,r qs.'l+

6'_;ly y. ;.,b;,,rlE qttDJ- ol) .r.s-- 9 !b.;l o .6Ll.rif> t .l$,r.V
+Li fl$l serJ

.olrUl;,L;ar .c-l s1l9 41y )ty ,sy6 r./lrlr-l iJ.-r-lJojlg Db.l;l -
ojlr' {, dlr.i.. ,.,r8 iF OL! 2: L-;El .p E ,r,e ,.ty-l yl c,rer;

P 6# t r.-.t C .r,E )r' OU, , d-5rr t- .c.iL-s. ,.L.sJ 6i 'tl:

F:9! )+ , a+i fre d,,l r^iti OiE O:, )) O.ri .,r oLYl".-l 9 olJ

,61;s c,>s pr,.. OiE CF" t)t1l e.,b ;l ,r^-- .;El OL. , ,J"L;

.:9i.," ab)i.'(o,td) 1., ;,9rt J3l. oULe i,2li
..- -l o.:r,i jb .i.:12:, 'o1q' I 't i l*U .c,t,. \t, ;tti ;,lp .,:

,-t t|.t ti 9:2r,;l pl, Jri.r) cprr, cr{fe i.rtr, a, .L, nf6lJb

ojlg .i_ Jr.-YlsL d 'oL,' .c-,1 d.i- L {LL. ,S\y s-f ,S\t

).t ,'1"1J hJ ,c-,1 Cll".-" J9h- .9rh51;L ,: al a;f6Lr c-l .9:r ^:il

'Lj L 6l ogtn- 9 ": r-" ,4;.61 ,.t" p9a,- + !r a $!.r ,s-f ,s\t

c,loLc;,;6 aiU-i:" {t b22y'u! ojlg' ,1: al c,-l .9:119. {La r rJ
.r,-rrf.," l;b.l 6;E ;,,1 .p qU..," .c*J i,l iti L) Ar{ -53l?

5*rr , rac' 69! d)!.i , :219. { lt- ,.*S ojlg ,p pQl a,-l

Fo"ti" ,J.'t , ,i.ir,_$ ,: af .:2b :99 ;.; .5;d: 6.qrc rrh dl.ir'Ai

,llr<...>f )S b e& +!.r ge6 6i.p €.,.,*-q c,l>){L-l e

o9 r, d:.,f:L_;,19;(J" ".u., L/ + olt+f ,'lj!ri> d4U"' , JU"

.s-t,-sFa.,[.L .-pE :rr" ,r ,: b;,1 e..;



u"),i-l d)UJ.,L oirLr J.-r)ilr ,:,YE a,r.a.

6il9 ,: .ql.r" y ;r1 bL.p+U" ;t .tOt+ ,u*i ot*,r-Liojlg 2:

2r 6 ',JoL; L;i e, o.1t'f I c.-l ''el+- ,1: cJzL:"' t- '.r-t- {Ll"'
.rJl1d )r.a; + ;,lt rslt @r {.c-l 6$ d.'.i't*1... L1r. ,:lor:l

: "e.' r 'orbf rie , jl c-l ,ri.if C5l, ,: al .{; L2i a, 9bl 4op
L.rll.r.r" Ol s":> 6t '';^ 

s $V j rLl o.r" gl2[ i o;'t'....4l c -JJL

Cyt-l ,',U:!Yl e o.1LYf, " hire purchasing' :6i pU:" atsjlr q a+r

,t9ru. ,Sal.irlri leasing lt'Li" {t ,rtyt -l ..r-,.1.rr,y';J* e.Vt ll-f
.(lL.iy'", d .,rEJl .r') "-rr;$" ,-*i lj ,:lirc af leasing a53i JL

,r c"r$ ncl,rlc .s.. rb (;.t" gfE fY o:L -ttf e jfr. O,." or, dl,
tr- q ,bf , d? )r- orr-.^J'4,.,- L.2.i r, 9Lf tr tl 

"-tl 
;jr .+t

.,. ,Fr ,r... . . Ltlt t-; irpl c;b)? ;l ,r- olLl :2,. c--$L',-!;
c=nL a, l2 orLl rry JL I c.-l ,;;- 9l;" leasing 2: d .,tl!,i .p ..tf

.qL; :r:- *'r ^,.1t ,ti 
L- o:191p :9ri

, JU. i,lr.e+, )r,.,. aLly" i.i r.!) tjy iy r: .cjL:y ,: ,r,1; 'y 6'-l

)r af6iJLr .r-i.r Olo" d+ i,2r-J ,'.i:,., .511j5qL2- rie t- {rLLrl ,-r1r.r, ,6"

L (.1-) er ric JE.p >tly aelg1l.p,r53t o\.;.1.2 624 .5.1Lt5i;14 ;lli;

.,tL!l ,i# iL q .r$" ..&, o.,lo"q :rf.," .ltrl ,rlo;U:" q .S tr .tit

!_q **! ,olE: 1: o:tiil :19r .r"Y-rl )tie aet 4a i p.i:- 
"g,1LlSr,-L;- 

L_

.:,/.]u :929

I equity participation participation d' equte'
2 legal participation



0Y6 ;l7l .,: 1., ;4 srL*L or+ ...) , , Jiq fttr u-L,,i:..-l

lll*. ,ij , lrSiL pllii {r-rtiiyi{i -l-f
Jb )hl t.t',,

4fL- a<; ;r,-t , 9 a:it2 ,aL:il .r-.s .,*! fll; .r: !L 1l;l :s 2 c*5 a,-l

,r l, bJ3L .oJLi r 2K {.U, ,s"y-l $e A JE , JL rlil a:rQ> a.f .- .J o.r,-.:f

.-l* tnOI;l ;r1 .sL ! ot.J".lli p ,c-l u.;L ol7 ,$ tr 
".r,-.r" 

r.,lr

,:,L ,)jlr) y_l 1l 9 .:1.: .r.o.a; u"[ jls r,,r .r*! o]log; a, l1 LoJ:;t Ctl.i. 6lrrs"

C.,li pn jr.D b6l ;l .51"1! <Sly 6 J'-L,-;r. .:lt,trtf 9,,-:u y'; rlrpl 9:lg;l
.:9-; :9.t- .rrlS t919 .rlr:..-

'J-" 6p.J, cprr. J5J {t d+f ! lr.tJlt dtLd c,y4,-; ,L ,9.:S urz: ,:
.a,.1L; -Y dll"d {t-r.Jl ;ri -\ :slo.rj {"d .j,-r Cr- * r'..r."L-.1l11l o:,Q> ,1r

:19" ,rLLil jrtf -2 ,rrir-.911j5a,_L2- -A ..pr- 5,b -f .Jr- c4Li. -f
\. .!SJ., L/ a, ozbl -1 .Ol-" sLLil ..gp -A .fjY &l-, .,LLil oiri -Y .drl

.c,EL- -\f 9 crl; -lY .J,r r,-,.;' -\Y .alL> -\ I ,. ;1. . -
;l 4* "pp 

.'r.L ! .,-Li rrie t LL-rl i lt tfb 4lLcl o)i[u
::p .5.r^, dJ" ,-1,_! .rLl ogrl ,lg ,: 6l;.r" .tr;,I

.s,lt'l d:-2.,1d;i-,ff ri"L tb,l , tL C,tb O".L- orrt -.ill
cJzli .e,21;. ,; ,b:-l t cjl';. \ .S * t;o L tl;)| 1: c,l51b- o915 - e

.c,6L- 9 rc;l;.,t+i- ,stl,j5qLyGl- c{Li 9 ;r.
L,.i a, ozEl ..rtLil ,il,p t J;;, 9 &t $e li LUrl 2: c,Y:|,- 092.1 - 6

.J{)L.P,';l '.i-Li

I modus operandi
' modes of hnancing



srr-l d)Lr3:jL ui-L^ O-$iq oyti" &r.i- dlt

Ck-I )+,,, 4 + I dt+ , J;* s.Jt? ri" tr Ll;,| .,: obap oerf - :

.a,"I;c;L; ,9.r,o 9 .grL-l ol,,L:cl

t !- , )r,- )l L t# +r+- ,,) ..r*Lr ottcl oY.t-- ,:f,r. aI;Y" a5;,L>

e-jr I pl.i; bt .J, at Jb "o" 
r. ,€r. r rs 6,-l .,-*l ,b2fr, ctldEly. Jti

.g1lr5l;t plli; tr a^-uU" .r: lt V tyl5 !.' Or+ .Jrl6! Cp hA 0272 ) u,S'_ ,3---1
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