A ot A9 DHHAE=Z



12. OpEXY Sots B4 NSO MAGIC

1. 4
1) #@2o] Tadt o

A ARs]oll HoJEWHA, AMFEL oldel nla] o sty e] 7kar i, Aale] theksh
w@sta, 878k e Aotk st w3 VIdE 9A HA

g el oY STES WY Fodm wHsAw, AT EASE 609 Bl AREol

7FL, 6091 Ao S92 B FHA7E A ke AD Wl 27Fsd 5 vl gle A
ojtt. whebA AAF AE/AH| W oeloF dh= Aol

2 5% ngel AREEe] obEol)
SAG W Selvba glu, @45t A5 Fadel dE AAm Y AL F N
F g Aol @ 4 Ak Atk 109 of ARE QEdel 1

o

= AlHZE Hoim R AR EFo] WateuA agAR ol HAAAEA oA 3E A
B oA Bldo] A% X3t} uwhebd we JEo| 7|Rk dto] MPH = A5 79 I
< A XA HleH, = @ Jdsted Bod dre $5/24
Hit tEo], Aldd J4 A5 7lES FHsA o & He Aldel HolEldrh

53 &S Selof s /19, v

_I_4

ol

FEe2 0F ol%W Fge] Fauolels HCOl A Hamel FAWel dye)
ZEE7} ok R wA) Bele A4E 993 FRY 4e B4R 2 09g

ol
=

T HZF Abolol A FFS BF UEA e J4S olEojdith g o] AL B ST
o Qlpel ek HlgRl= 2EEE HW, o= dAFFd FE27F A5T e R
ojol & AAIste] QIFAtS AAT FAWE EelAS-IL, HaF Fo g4 192 =

T A= A 7139 S AAEk A AYS olFo Wtk dRkA o R e AUt
AR stoda Avks =248 2 AR {53 @7k AR st a Aol oA

the A4S 7EAA e Bloletar gtk v g 253 FAvkE Ao ok 1A

StHAE Ejok 3 sk oS 2 AEI ool olF F Atke AL AAAA yeok A

W7t B 9SS FYES i gl

ol

=
)

£
i

rr

ol
rr



12. OpEXY Sots B4 NSO MAGIC

2) 4 =719 =4

1998\ Hl=zshe] @Y Az
Zoupalso A AAFE A Y AEILA ]
o-eeees, FR7LET Wol WrouH ofEA JAE AlFsor 747
FEto 2 st Zlo] ol AAgAIE o ® 2 AN FE A Uk
29 7HAE BEA 7lAo 2 »x @3 DCF(Discounted Cash Flow)®H2l o=
%!

Fad et sole AAel HHom

gl

)

HE 2o

filo

= 99s FEA vy Haas s
[E41] Fxnteld ]
Hodolehs BRE ooz dwbHolx] g AR F42 Al A7 =, Frh 3

i)
Ot

rr

HapeA, old FAE AYNEA} Busteh AAo), tsh Jopgel ofw AnE st
A Aol mA ek 97k tiielnh mebd Aol B As) Avky
L7}, o wetE el Al ol A Agel i F97h thritoldh

MN
Iz

ol
o

Fabol AAH7] A, T Fuldlor & A
P BB FET 5 YRS ARD 5 gl YR T2 Feldof A

A AtEE B, Aot o AR ARl g Al
=

QAo AAL ANG Wt ¥ A AT H WS Ba LA o Bl
ofRl gAe AW AUAAE RAHY] A2 AMelE sk AbAe) B4 AbAele

Qe Au AR U AAlEE ZolE b AT H 28 b gk wey 27
L

B We ool 2g & QI Sk o AS, AT A A4 HHE BY &
93t ik 2x2 oAty 44T LAVNE 2AH 7] gEolol, AEN ALOE <
& Fgel wASUE BT S5 vk

ol ol # Hl=Yx AAAT EAct= AL ofinh A¥ui, g2 Rk

DY, XHE = ot 282 OHIAE=RZ -3 -



12. OpEXY Sots B4 NSO MAGIC

flo

Te A% e o olel Wel AlFE olel b AKE Fa P4 Wt e

DY AF AN AL F AE Age) Aol

(AR 1]

of5o] oM Fe| ~714S 717] {3 20%kde] stk Ttk 2y ol A=
ojFglty 1094 S & HY UmAE 222 48 X Dolr npestagta o} o}
2 ot A A A ¢ Frka o]opr]

(A3 2]
obEol ol Furel] ~714& 7] sl 208kdle] Bastrha Wtk e} ohwA:
E]

Aalo] old Wolr AFY LEoR 1AL wkriuA ojgirin B,

A 1614 oAz} F 4 Qe B A3 10990t £ oj5e 4
ot} ol@Al el Zbsd WA AeAAE Aolth Lol AdAG 204E Wael W
A7 BeAAA Foww Hel AxED
A5 ofwA BRI AN 204
Sold Aolm, opAst obF BF wF

=go] gusts e AmolA FH woly] Wl =, Ao FA2 Yoid v

olel &AF W e Az =7} 7te] Z AddE HLHTH1982d n=y WA m= i

v AAEAE FAska AdTh #WAIEE 8209 Eeo] sk FAjel dis] AFEo]d
a

s QeI oAt B SR W Qe LTFYAT AA ) P 2
o AgelA AT sk A% W4 wee suw dez A4Rch Fadde 7
2 wol7] glalA 3 Aokl gakA WAL we AL AAY UM 2E 4 e E oo



Fol Ay WE oA

AL

S
pul

el

T, HlEaske] F Aol HEAFE A

o 4

22

o

o

4o

SV EBIRE!

1

R

°l

=

=

o] gloma oklx] o]o}y|

}*]'/‘6]

Fal @ AdA] 3ol 1

™, E3

pul

b 1e] Al

°©

4 gom 9

)

< ol°p]

1

o Al Fr
3

=

=
I
N

shar WA AgE ek,

S

T

“

3 b o, el whEt

o
sy

]

5
R

3

[e]

°

3 "=

[

o7} o] Fo0ix]

st7] <

1
9)

o of

o= @4

SHAl Y E A

o i

&

)

&4

o] om
3L

ax o

D B = =1

8ol @4l
o o) F Fie

]

=
T

o

steth ey AR §gS wrolof

244
oF
S

eto 2w
&

=
[

°

}F

l

3) & @l

A

]
[©)

S

=

o
el

ol

B

o

WA A7 Ax2

1S A=Ay, At 2xaw

s}
2 2] ol A} 2

A

]

=

Aol A Ars W @
kel

2t
7} 21-¢1 21A], o} X

-
R

T otk a9 o"A & A

}7] 1}
bg

°©

Aol AALWA Hpe =
Fojel 7] Hhut

A
o

th

o

= =7 7h

¥

A.O
B
file}

Gl
=)

],

HEAL a0 ey 2 7]

T

=]

i

=, ©

=

71 ofHekaL o]opy]

| 249 A AbA

o]

-
S
1

-2 AL 7]

o}

A

H
=

o]

=
o

=]
=}

=3
=i

]

7

—
o

K

NJo

o
e

—_—
fiie}

o OHIAE=R



1t

Al B
713

-

L

-

L

b

lﬁ:o
AF 7] el

1

L

% 1 7}

]

=]
=

L HES o

o 2y smell BolA e

b Eou AF

—_
fite)

ol

s

Aoluh

9

| wolzit). whepA

k]

1 7HA7E 54

o] $-oll=

il

the

ki3

wopo}

e Fu

S

o Hpz 1 zpe] ol A

<

H

el

[e]

il

L= 5 <)

il

9
paA

=

=1

olop7]

1

R

st

)

A 27

[

H

eI R

)

7F AHLdel AAATE obde olopY]
AL A

TC

ol &717] w}

il
il

ol
ol
<H
B!
=
)
e

NI

ddol AP B AAG ‘AL 3}

ol o= e &
Al71E EolBAAY 4

1

R

7ol t}
e 8

1

R

R4

A

Jz

o] ok o] gojA] o

AE wd7

3

pis

)

J =

it ZAEE A 2ol ot

olth. “ob% 4

A

:
Eitsy

=
R

o]
ek

S

H
ol

=

o}

=

= =

ot}
el 71¢)

iji

)
—_

—

<

mH

4) g% 7t

=
=

=23

e o)

i Y

A}

kel
8l

712

1

]
SRk

FA=
Al A A A
°ls

o}l
-

mju}e} 7}2ol

2 @49 9A4E slein e

43}
bl mix

S

3 =

3}
SE

22}

St A, ke e g el etk of@ o]

13
sk Wof| A4 FrEgo=

D
2)
3)
4)
5)

FRE 7Ee] 8

ol
TR

=0

A9lel}. 4ve]

1
R

ijj

H ot 282 DHHAE=Z

=
-

L
O
Rr
KA

<0
[}

il
™



~
o

ol

B

W Feirk Al vhA e 1A

S
pul

tot.

gy rhrel B9tk

g Fol M f3ol 2

it

Ao} zARTHE AE

=]

1=}
T

e o

2ol webd oA dF SA" AA o

ok Aleko]l | el A

= Zo] e 9

.ol A

Frel AAd A7ehe Aol

s

FEIF ol A} fzke] AA

sl
S|

%

3|
1,

o o]
EERCE Y

=
=

2. 943 4

, A5 7

| Zel7} qleh.

#el 7]

3,

Ea
~

MNE O
==

7}

}E,]'

9

}B]—

A5

ki3

] TIPS 2 AA]

AUl= TEE, oX

= o
= ©

A 2

A el s

E
=

o o

A}

6‘3

ol
N

=

e

=3
"o

H Foll A8 A7 AN

o] olHA:=

1
R

EELE

= AA7F

3

T
N
)

ol

—_
o

o

< @A

3

3 vhaol dA

g 9

ojth. o

H ot 282 DHHAE=Z



F7RA H

it

= \Fx

=

[eig

__‘I__l‘_:_ ;3]1;71_ %]‘4_ Tg‘/;_oﬂ X}‘7]7:”]?—:1'—% e

S

b
37}

=
=1

ke

17 witol T,

o=zl ¥y}

1
R

3}

o) Ao

o

sk,

7]

A
A}

il

=3
o

oF

s},

o]t}

Q8

1

R

i
=

28 7}
o]

7] Bt

°©

T o]

k9
p8A

m) 2ale] ofm

o
=

2t EH s ALl A4E el BEA7)
X

)

el A

S

5 @ o A

Zharay

o

o}
ol

i+

il
™
Wt

0

+

9]

A

5ol @AHem & el

A= g

J

=

S

13717 <]
bk o 7)ol Blze] A

T«

A= Rt 24 4

3

sfoF %

3

by =7) 9

dell w3t

kel

p

o

1

R

S

Al 2

3}
o}

A7 Aast ek A5

4

)

~
o

H ot 282 DHHAE=Z



12. OpEXY Sots B4 NSO MAGIC

(D 8% : Fule] o18S ¥ gol TG
(@ 8% : 98 vE 23T

(3) A : fgE AYoAR ozt 7] &0l HAE AET

oF BHH 2e FH 2Hd A5 g 4 54 gE A dof EL el 3
& oA WRAD. ] PR GTET, SRS 8 JrEe Fu £ Ao A4
ANA p7p7F o]o]

[1] AP EHO

ol

o
R

n

“OrgsiAl R 2 TH K, Q5 ARZF o] EBAS Wil
2 gyt & E9Td 7 g
ofut: [1]9] ZAg-el= w7 23} shS Adols Hojo & Aolxwk [2]9] 45

8 7 SAnAE ANAAY 1A S SoFA L7

H

b, mekgLe J5ES

rr

vy of| gl whee] Helw 37H4 847F dWeR sts Wb sk
L=

AAZ o552 F25 d9E AET ALY <Zojgtes Ao Yo BAAH U7b 19
AR obA o] HE AAg & 4 vk dde] olgs B
gFs AL AdE stolw FlE 7S AdAksr] wZeloh

o7 FlojF ApAle] Atdtel A RE #AS AFa}
th ool ASES 9% 71EAQ dFoln wo 3s HojFA Hrh
AR, ol 9 Etshal FEele v AaE Aojof kAl v 18417] @]
22 AR Abdo] vAE A& it dlAolgk=s 7] 317 HEjdd

gtk vl SHIMoRE 86 Wi £ 9L F dE Rolvh

KU
w
o
in
iDa
N
JA
o
o
Hh
~
o]
rr
b
O
1o
=]
2
>
m
ol
|
«©
|



12. OpEXY Sots B4 NSO MAGIC

2) 5% W 427 48 ] 7H A5

g ASel Asiste AYA? T olfE TH HUE A 9@ UG Fulsh ol
o3}

Stk ZAolm, BAE A5e] 4 mEths Aotk QoA AWE A5 wiel g@
Aol gAY, A5 e sk e ARES £5 B 2 45E AXFosA
M5 5

ofdl f3e Tz AT sl zuksk e Adels ehdeh ASRE el AsE
e FAs LA7 T AYHOR A9 ofoltog WolRol: sEtdolth BE 1
W A Fgol dF AR Btk AW, ANe] 2ol B wEF YUY ¢

W el AdE ZeA welReIvhd A% AnAe =gow Bd Hs4el o
o S vhA ofgloe]d Weli 3k 2 A Puel Bastch gt AL 7]

AV 228 U A Yae] For Adns BolHel Aol Fasth

So] BHgS #F5e Ao o7]7] wio|t). sxvt atH

& WA st ks Bl oS AR FEeks A2 A
AA whEolth, AFAle] o]Ho] o HE EFHI v =40l E HRe] HIELS I
A& 7bsd A AT E F e Zlolth v 8BRS FHoR V)X @i, o

we ool v &dHoR 2ES] AT FATUR B Ao I|ES weax,

AUl A v Aol SEd F4e $AA A T W, o HEe] =ge
@ & gle Age] "k shw AR =ANA AT o7 uE S
Asjshs 497wk ot sHed @is AN =Y AAR BUE Bopgow
Foe) kol AAE W17] Wl washe Agolrh

Ao A BAe JUE AgetE Aol ohel, el we ool Wi Aol

o

rE
i

X

ofof @t} kAol BAL o]g Fal 45 A7e WAL, AzolA Ego] HE A2
@ AdE sl ke BelR, e washs 7188 ool v olgt 4 9

H ot 282 DHHAE=Z - 10 -

1]
U
o
Q
iba
v
A
o
]
I



2| &=
ﬁ?ﬁio]
T’}‘Xé‘cq
A
d3to
]7(]
=
EH]_
a;ﬁi?l A]—
Ael
A
43
7
0]_]/]
o}

=
—1%

8

S

A
N
=

oo
d.:wg
%nonmwrmﬁﬁ
Jﬁjiﬁl.ﬂ.%
éEoéV
oTMmiioL
w ) ol %E Mﬁ =
Mﬂﬂlwﬁwﬂﬂﬂﬂm .ﬂowmok
il o = Y uaé
¥ o iy =3
i wrmﬂmo %zixmma
urmdﬂhgoﬂ 1\Lo5€i§
@%mﬂﬂuﬂege Mwamﬁmﬂﬂuﬁﬂﬁ
mrﬂw%¢ EW%Am;%W%ﬂ]
* MM& ﬂowa ol s W @ma < Lcuugdoé
Wﬂmha%m Mﬁ%%wmﬂmiﬁﬁa
o = B _L E S0 o
Ewgmww wmmqyﬂﬂrwmoow
Afogﬂufnﬂ im;aﬂbﬂﬂﬁqf&%
Lfdurur,;& Woeofum%moﬂ T <
%gwﬂﬁg %Q@MAﬂwqu y ®
uakmnl7mo ﬁﬁ}raoﬂ@éamw&bu‘ ~
C;o._E7,& MH]LﬁﬁEV LlEAﬂW]dI
,ﬁﬂ_rmodl%&a ‘,muooEﬁﬂiﬂmMqu]WMMAM ]
ﬂﬂﬂi Mm nx_uﬂﬂﬂuq]7w@xuu o g
%.ﬂ.@no_%A wrnoom_ﬂ;web g@,;ﬁ&o <
ﬁafdémﬁﬁa% &rsmaﬂluuucxfﬂ%ﬂ.ﬂoa =
%,ﬂmlw wﬂﬂ@w;;@mzﬂM&wm W
Zomwf; ;Mao:fm;iaw; 5
o ]
ﬁ%é%ﬂﬂr msfr.nwnogno Hﬂlxﬁama% lu
uﬂ,%ur %ﬁmﬂooﬂm.ﬂﬂroa z : o
;O* M ﬂ‘” ﬂ” o} o D.r| 1.A_.0 lf ‘Bo o ‘;IA” ‘w X \m o ‘Iyl 1‘u_r| Ao
%0 wp < o A ur — ~ o M Hr o o i o) h
ﬂﬂwno T mﬂo_#}or% ﬂm,ﬂ aLer ey
M o o o R o ) = - = o
EW&I]EﬂF Maiooaﬂamﬂwnmoqﬂ]ﬂl_/r o
Mg_ﬁmﬁwg wrﬂocﬂimo:ﬁarﬂré7mﬁu mm <
R —_ X 11_|.
T m_bﬂ oﬂé%ﬂéxﬁwﬁwﬁt = s
= oo  © ﬂm o o 0 ay ) & k v N - = i
B o il = 2 mecmuT 101 _ )
< Tl ﬁEo,mo o ] —_ —_ ik
ﬁLO;OHE I~ EEL. ‘Imm_lllo,:r]_l R ~
) fgv“famgagﬁsﬁoﬂw )
@i Emﬂwgkz%l ﬂﬂu}m al_aﬂ up
ol @uomarqﬂxooﬂL}7é 5 A
)ﬂul%}ﬂwﬂéxéﬂ ﬂ_n__ou <
SALOO xR urzi oy o
_fOLJ|1rO.ﬂA_u” ‘WOM L-..#.HA_WﬂwU \Lr‘HO. i
7AA# - INrY —_ _1.| ny
: Zﬁig%qui
[ — \I—'_ —
L;&mﬂ @munowal_mwﬂa%ﬂx
émmauuof ﬂnx J%Séaaww
X ﬂELLﬂAIAToﬂUAﬂU B
ﬂée ﬂOﬂ lﬂvlﬁ o .
ﬂmijxuf%mwﬂ&m%u:u i
E_ol E_Eﬂilﬂ .
E%w%ﬂ%wm .
A&am)ao_x ML
,2\)% 3
33
Mﬂ
g
0

11

9l
o AE 2



]

EEEEE

Wz

=] &}
=

Ko
=

=
o

o

&

2 AgEE Y93k,

s

o] ohet el7t 9

NE
= 1

o]

o~
=

B

-

i

B

"
;Oﬁ

ﬂ

o

o

o 921, zeje] A%
A

HE

2
=4

A

=
T

AA Zele HIF= Aol vk wekA o

=23
=4

A

ot

=
3

<H

ﬂo

, 733}l o

Ly
a

P il Al A,

3 gl o3

A A e

3

NJo

A

o} 1963 3

o
op

100
ﬁo
)

—_

33

A

al

W, R A AT BE FHe] A MR AARWL

o

Ho

Wb A ERE o

—_—
"o

HO
o
i

o 922 ge 24

HE

HA ek, ol

S

=

TEE 7

o

QAo Bty Zo] A9

sl ek

1
T

1S Aot} mS Aol el E] oA

0

[ A LS s

e AL 2w Aol G5

o}

ey
l

_12_

H ot 282 DHHAE=Z



™
ol o o IO
B qwr N % e
mw o= Noo 5P W — &ro o .‘zn_ﬁ O " X o
o = o XM s W o < T N
do N R T o T T o T "
W q = M A o ° K Ao Wode T
| S 1@ E _f o] 20 e I S S - ) Wr G
= CONIR " _Mo R aﬁ N o N R w T COR— W o
) T ExERD cEErz il m_mﬂ@iwgﬂ
i T o n g o X F T 2 C W
< BN 2 - 2 w R T ° G =
N T oM T EE T il I O N |
o %Lt@E:LW@ %ﬁﬂﬂﬂiw Aﬁfﬁlﬁowrz
N T - = T L w = m = X o nf o) oF N
i JCRNEI I = SO w0 ur ey
‘U| = o’ st i ~o ~ H_f — ~ v Of fo o o _ ﬂ
T - | . X o/ o - N N ge
T o Qo TS i 5 i+ = 8 B (K 5 w ° =
o s = o B W oy +~ 2 (y 70
— do T B o _ X0 o ™. ~ ~ o il HoX
b moprﬂgaln_o@ o%imfar.%% ﬂ%%géﬂ_o
< / ~ o T M o 0 5o x
. w oy N w o R o ® o M my o o T Mﬂ ]
5 Mmoo I R R
o A2y B w N Mo R X
X SO | Y > w T )
W%M%%Vﬂ ﬂi%ﬂ.ﬂlﬂn ﬂmq_%mA%ﬂﬂ
o ol Hi = o OH ~ o P do = o o
~ - = oo X [ = o oS o = o o
o ® P oo W = ﬂE%Amﬂ%l Wﬂﬂ%iz T
T B 4@;%%zwﬂ @ﬂgnﬁzﬁm _f_@%o_w}wg
w.ﬁmA wamnﬂ}ﬁ%%m_w ﬁe%ﬂwaﬂﬁr %J@?ﬁm.ﬂ
= "o N L = X ~ T = X ~— s — oW e El X T o
= OE o ,HA_I o ) o s N X OE ‘_H..W X N w - ‘_H..W T T % . “lﬂm )
ET O tﬁwhiw ﬂ%ﬂ%:%ﬂn CIN %k#
; a7 ) —_ ! v o ie]
AL - o o G N T3z o vEE g
T @m%ﬂmu%zﬁ @ﬂuu.wwmaf% bow o~ o= B R ow
o ol Y R N ORI ol N W T g o o o) m Gl
o o L - T N = BN X0 w oW X o . oy
W <= N o A A o ¥ B oo R
T T aw X e e A - PAe T s e
= p X Frl A i R e S T xwae M
z i g o BT LT TR g S LA
ur Ty R T G o ode o ®ETW T T 2y Ry
g 7 N I R X X * ° - - box B
o = 7o B 5 F o oo Oy W T o R X~ W
= W i < o R clﬁ i o w ) WI o m, o ‘Jm._.% = = R BT OB = ~
w o ¥ w5 ° ﬂ%ﬂ_zmo%oiﬂr. ﬂq?ﬂ@ﬂﬂi
T R M~ = (N N ~ 2o
e Es ;_Avﬂxa T 9 %J%Wﬁ_quﬁ
X N ‘Ul ..:L o#a MM UT_ UT.C ‘%.c o ﬂ.‘% h&h AT o
W o= Hou = N o B
=
~ oo

- 13 -

o OtAE=



ojAl= mpHoF gtk Ao delo] Hed wA ogel A F-d

et o el

714 oF

>~ 31O
Fae

kU
U
o
i
1z
o]
Jd
o
Of
1
~
Ql

el 7)1 A e FulA] FHE o] B o]y Zo

JEth F el o we Ae 245 A

t= A82 DHHAER

_14_



