
rinn ninn ril cniun uA uEu oui ruun rE

crie HAr Du Ar e,r,uMrN I
I

NGUYEN TIEN CHINH
HQi Khoa hgc C6ng nghQ MA ViCt Nam

Email : ch in hnts3@gma il. com

%; v6n vay trong vd ngotri nuoc: 70=80 %.
Trong d6 ngudn v6n: vay dai han ning tiCn

USD: 300.000.000 USD (ngan hdng SMBC Japan,
thdi hqn vay '11 ndm, trong d6 c6 3 ndm 6n han, lai
su6t margin 1,5 yo + Libor 6 th6ng); vay diri hqn 5
bdng tien VND: 2.662 ti d6ng (ngu6n tr5i phi6u '
rrcV); v6n chrl s& hiru: 4.235 ti cl6ng.

3. HiQu qui kinh t6 Dp en

Theo k6t qu5 cQp nhQt v2r ddnh gi6 hiQu qu6
kinh t6 cira hai DH en alumin crira TKV th6ng
4.2014 lhi: gid b5n sdn ph5m Alumin bi6n dQng

tdng so vdi biCn dQng teng chi phi dau vao sau khi
ara lo?i trtr cec t6c dong cria lqm ph6t gi5 cd vdi
mrlc tdng drf ki6n 1,21 %/nim, cr,r th6 nhu sau:

F Drl dn Tan Rai: gi6 b5n alumin ndm 2014 ld
325 USD/tAn v2r tdng dAn 1 ,21 Yolndm l6n 455
USD/tdn ndm 2042;

) Dr,r 5n Nhdn Co: gid b6n alumin ndm 2015
(thdi di6m du ki6n Du 6n di vdo hoqt dQng) ltr 329
USD/tAn vA tdng dAn 1 ,21 Yotndm l6n 466 USD/tan a
nem 2044.

Du 6n T6n Rai c6 hieu qud kinh tC Dg 6n 30
nirm (2013+2042) v6i gi5 tri dbu tu trudc thu6
14.886 ti d6ng: ti 16 l6i nOi tai kinh t6 lRRe=1 1 ,46 %
vd ti le l6i nOi tai t2ri chinh lRRf=8,59 ok > t=6,86 %
(r: t! suat cniet tfr6u binh quan); thoi gian hoirn v6n
la i1,5 nem, s6 nam 16 k€ hoach 4 ndm; thue phi
nQp Ngan s6ch binh quan 395 t! d6ng/ndrn (kh6ng
tinh thuC GTGT).

Du 6n Nhdn Co c6 hieu qud kinh t6 theo tinh
todn doi Du An 30 ndm (2015+2044) voi gi5 tri diu
tu truoc thue 15.684 ti d6ng: ti lQ l5i n6i tai kinh t6 -rRRe=9,26 %; ti lQ lai noi t?i tai ininh tnni=z,ss 7" 5
> r--7,36 o/o. Thoi gian hoirn v6n lir 12 ndm. 56 ndm
t6 fc noach 5 n5m. Thu6 phi n6p Ngan s6ch binh
quan 365 t! d6ng/ndm (kh6ng tinh thu6 GTGT).

4. K6t qud thqrc hiQn sdn xuit kinh doanh

4.1. D,!t 6n Tan Rai

c0ilG l'rGHrEP M6. sd E - zots

CNM tG0A HgG lfftH IE rA 0UAil tY l{GAllll il10

L .\ Ot trong nhDng v5n tl6 n6ng va du luan r5t
|lll irun ia, oo-ta hiQu quis6n xuSi rinn
f I ll ioanh cung nhu hidu qud dAu tu cr]a hai
Du 6n dAu tu tht) nghiQm alumin T6n Rai va Nhan
Co k6 tap nim 2006 khi Tap doan CN Than-Kho5ng
sdn Viet Nam b5t oau tri6n khai Du 5n TAn Rai d6n
nay. D6 c6 st1 dSnh gia mQt cech kh6ch quan, tdc
gid cap nhdt phan tich k6t qud sdn xuSt kinh doanh
vd d6nh gi5 tri5n vgng crla hai DP dn alumin tr6n
co sd dr,r b5o gid nh6m v2r gi6 alumin tr6n th6 gioi.

1. T6ng mrirc dAu tu
T6ng mrlc ilAu tu [MDT) DU 5n Tdn Rai di6u chinh

(QuyCt dinh s6 2034/QD-VINACOMIN) lit 15.414,4
t! tldng (tuong dLpong 805,1 triQu USD v6i t! gi6
quy d6i la 1 USD=19.147 VND). Trong d6, gi6 tri
rrudc thu6 GTGT la 14.886 ti cldng.

TMDT Dtr 6n Nh6n Co di6u chinh (Quy6t dinh
s6 193/QD-TKV ngey 1410212014) la 16.821,6 ty
d6ng (tuong duong 814,8 trieu USD v6i t! gi5 quy
d6i ta 1 usD=20.643,83 VND). Trong d6, gia tri
dAu tu tru6c thu6 GTGT la 15.684 ti d6ng.

2. Co ciu ngu6n v6n cia cdc Dqr 5n

TMDT vd co cdu v6n dAu tu theo quy6t dlnh
dAu tu Dr;5n T6n Rai:

} T6ng mrlc d\u tu'. 15.414,4 ti d6ng (gie tr!

trudc thu6 14.886,3 ti cl6ng);
) Ngudn v6n dAu tu: v6n Chir sd hou: 20 %

*30 %: v6n vav: 70+80 %.
Trong do ngu6n v6n: v6n vay ld 9.977,6 ti d6ng;

v6n chrir sd hiru l2r 3.508,6 ti d6ng; v6n khic ld

134,6 ti cl6ng. Trong d6, v6n vay g6m: vay dai han
bdng ti6n USO: aSO.OOO.OOO USD (ngudn ngAn
hdng Citibank. Mizuho Japan); vay dai.han bdng
ti6n VND: 2.398,4 ti d6ng (ngu6n trdi phieu TKV).

TIUDT va co c6u ngu6n v6n dAu tu theo quy6t
dinh ttAu tLP DL? en NhAn Co:

) T6ng m0c dAu tu crla Dq 5n: 16.821,7 ti ct6ng

(gi6 tri triroc thue 1 5.683,9 ti d6ng).'- 
> Ngu6n v6n dAu tu: v6n cia Chi dAu tu: 20*30
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Nho c6 kinh nghiCm tir Dqr 6n T6n Rai, n6n ndm
dAu ti6n ra sdn ph6m (2017), Dtt 6n Nhdn Co d5
dqt sdn luqng cao hon v2r chSt luqng t6t hon so
voi Dr,r 5n Tan Rai thoi gian diu moi ra s6n ph6m
(2013). Du dn lai ra sdn phAm d(ng vtro thoi di6m
gid alumin trCn thi trLrdng th6 gioi buoc vEto giai
tloqn h6i phuc nCn n6qso s6nh vdi Dr,r dn T6n Rai
cing thdi di6m ndm dAu ti6n cli vtro sdn xu5t thi Dy
en Nhan Co c6 c6c chi s6 kinh tc, ky thuat t6t hon
nhi6u. NEm 2017 Dut 5n Nh6n Co di sdn xu5t
501.000 t5n alumin (quy d6i), bao g6m cA sdn
phAm chqy thr} 6 th6ng crAu 2017 ve sen phAm vQn

hanh thLrong mai 6 theng cu5i 2017, dqt t9n 77 ok

c6ng sudt thiCt k6; Ti6u thu 485.500 t6n alumin
(quy d6i), trong d6 tren 97 % ltr xu5t khau; Doanh
thu ban alumin dat gAn 4.000 ti d6ng.

Nim dAu ti6n di vdo vdn hdnh thuong mAi (6
theng cu6i 2017), Du 6n da c6 lai do hoat d6ng
SXKD khoang 10 hi' d6ng vir dE trich khau hao tr6n
800 ti tl6ng de ta g6c vay ttAu tu, chi 16 do ch6nh
l6ch t!' gi5 trong thdi gian DTXD khodng 170 tf
d6ng. Quf ll2}18 Ar en lai 75 $ cl6ng, v6i mit bdng
gid nhu Quf 112018, drt ki6n ndm 2018 Du en s6 lai
khodng 250=300 ti d6ng (tl5 trir chenh lQch ti gie).

H.2. Gie bAn, gie thdnh ve 6 Ei binh quAn 1 tAn
Alumin DA Nhen Co

Luy k6 d6n 30t1212O17 Du 5n d5 nOp ngAn sdch
1.332 ti' d6ng, bao g6m trong que trinh DTXD (tinh
d6n hCt 2016) IA 1 .055 t!' tldng (thu6 nhd thiu, thu6
nh6p kh6u var tu thi6t bi, thu6 vAT,...), nam 2017
ld 277 t! tl6ng.(thu6 tdi nguyen, thu6 xuat khAu, phi
m6i trudng, ti6n c5p quy6n khai th6c m6, ti6n sr]
dqng d6t,...).

Du ki6n giai do1n 2018+2022 cta DA \hAn Co
sdn tugng dat c6ng suSt thi6t k6 650.000 t5n
alumin vdo nim 2019, gi5 alumin duqc tlnh theo
gi5 dg b5o t6 chrlc Wood Mackenzie, hao phi
nguy6n nhi6n v6t lieu, nhdn c6ng nhu thqc hiOn
2017 vit cttc khodn thu6 phi phdi nQp theo quy cllnh

rffioA Hoc rfll{H tE uA QUAI{ tY l{GAirH M0

hi6n hdnh,... Theo d6 sdn xu5t kinh doanh c6 l5i
binh qu6n trCn 300 ti d6ng/ndm. K6t qua phan tich
gi5 bdn alumin binh qudn, gi5 thirnh s6n xudt nha
may alumin, gi5 th2rnh ti6u.thu var lai san xu6t kinh
doanh binh qu6n tr6n l tan alumin DA Nhdn Co
th6 hien o hinh H.2.

5. HiQu qui kinh t6 vi an sinh xa hQi i
DU 6n Tdn Rai da dam bao viCc ldm 6n tlin6,

vdi ch6t luqng cao cho gAn 1.400 lao d6ng crja
C6ng ty Nh6m LAm D6ng, trong al6 ph6n lon la lao
dong dia phuong. Thu nhdp binh qu6n nam 2015
clald7,4 triQu d/ng.th5ng, nim 2016 \d7,7 ttiC..u

d6ng, ndm 2017 ld 8,4 triQu d6ng. B6n canh d6, Dq
6n c[ng dd tao them c6ng dn viQc ldm cho hdng
chqc ngdrn lao clong coa dia phuong vir c5c ngdnh
ngh6 kinh tC khec c6 liCn quan phqc vq qud trinh
sdn xu6,t vd ti6u thu .alumjn 

(dich vu vAn chuy6n,
cdng bi6n. c6ng nghiCp ch6 tqo vtr s&a ch0a co
khi, h6a ch6t, VLXD, dich vr; kh6c,...).

Trong qu6 trinh dAu tu Dr.r 5n, Chi dAu tu di
tham gia tich cHc trong viec tlAu tu phSt tri6n hq
t6ng, h6 trg cho dia phuong khu vr,rc Dr,r 5n, nhu h6
trq xay dtrng c6c trudng hgc (mAm non, ti6u hgc,
THCS), ldm tludng, xAy dLpng chq, nhd tdi tlinh cu
cho cdc hQ ddn tQc thi6u s5 nghdo,... v6i t6ng s6 ti6n
h6 trq kho_dng 86 ti ddng. D6ng thdi, chrl dAu tu
c0ng dd h6 trE kinh phi cai tao Tinh l0 725 (ta? Nha
m5y alumin ra Qu6c lQ 20) voi s6 ti6n 178 t| tl6ng vd
c6i tqo Tinh l0 769 v6i s6 tidn 303 ti ct6ng.

Dr.r dn Nhdn Co dd dim bdo vi€c ldm 6n dinh,
v6i chet luEng cao cho g6n 1.200 lao d6ng cria
C6ng ty Nh6m Dek NOng-TKV, ngoei ra cUng de
tao them c6ng dn viQc lam cho hang chuc ngan lao
dong crla dia phuong va cac nganh ngnd finn t6
kh6c c6 li6n quan phuc vu cho qu6 trinh sen xuat
vtr ti6u thu Alumin. Trong qua trlnh dAu tu DU 6n,
cht dlu tu dd tham gia tich cqrc trong viQc dAu tu
phdt hi6n ha tlng, h6 trE cho dia phuong c6c xd
khu v!i,c DLI 5n, huyQn Ddk Rdp vir cdc dia phuong
khdc crla tinh D5k N6ng, cq th6 da h6 tro kinh phi
tr6n 70 t! CI6ng d6 xay dlpng 5 trudng ti6u hgc vdr

trung hgc, 1 tn?ong mAm non, 1 tram y tG x5,...
DU 6n Tan Rai c0ng nhu Dqr 5n Nhdn Co di vdo

hoqt tlQng cla g6p phdn ddng k6 trong ting trudng
GDP, tang cdc ngu6n thu cho ng6n sSch c0a tinh,
tao them nhi6u. viQc lAm vA tdng thu nhap cho ,
nguoi dan, g6p ph6n tao da phet tri6n kinh t6-xd l}
hoi tinh Lam D6ng vdr D5k Nong theo hudng c6ng
nghiep h6a, hien dAi h6a, chuy6n dich co c5u kinh
t6 theo mqc tiCu chung cria Ddng va Nhe nLpdc.

6. Phdn tich dy biio giii Aumin vi hiQu qud Dp iin
61. Gie ce thi trudng trong thoi gian qua
Tt ndm 2010, thi truong alumin tr6n th6 gioi

I

5

I

Goitc ilGlltEP M0. s0 5 - 2018

til-$'i

-

r36



8r0z - I gs'0ur dlHol{ cil0c

Q71 6ue4 dgg wey)
'(z H) ugyprl zgl'Lq ac upqp g pa (; g) u9yp r1

9OL'9 pl lbu uel e ZZOZ+7;OZ ueop rer6 ugnb qulq
P^ ugvp n9!r] 298'9 Qt LLoz'ugttp')t 2l9'.9 Qt groz
'ugr/p Jl !90'8 et 9!02 'uel/p'ri tg[q Qt vtoz wpu
leu ug-L VC g :nqu uJpr6 nql ngu qupql 9rO ugu
gl lgtr.l] !9^ os l.Upr6 6uQp oet '(8[oz 4]) uey6l 9'9€
e^ QLOZ\ ugy6l g/'90':(s[02) upy6l Z6'tn:GnZ)
ugy6l 6e'/9 6ugnx ugr6 (y 167) urunle u9176>1

tt81 4l leu uel o ]nx oeq n?[ c4ltu quip ,nqu
qutq uglp :n] lC^ oeq ne[ c4rru quip tuprb nqu uoq
]gl lgtx IP6u ug nO teq eoc lqd rqc irl upnb 6unqu
,{9p cgn4 rq^ os oec 6up} jqd gnLI} np cpt/I '(r'H)
% oz+ol rll ug no 6uot1 qu11 916 ro,rr os oec utunle
Pl6 ltll geOZ u?p ueop rer6 ueq rpp ogq np oor.lf
'ug,flc ugo] quJl Lu?lp lQql !o.^ os uoq oec 6up1 gp

9) 3nq] ulunte 9t0 lo^np gqd 9p qulqc n?!p nl nep
c4rur 6u9l oaq) n] npp uOrq ci'rrll uQll DuaP ?A <

ug iO Z eqc yot lluq pnb nQg 6u6rt ugql .e-g
'r'H e uolrt ?t)t L\OZ' L JV'il e^

EA e[c rugqu q6 ogq np e^ LLOZ1ZI alzuelcey1 elc
oeq np ooql urtun;e er6 pA ulgqu gt6 6u0p u?tq doq
6ug1 vosn gLg pt seoz u?p upp 6upl -op n'es 14qc
!9p urplo oc ur.lnle gp 0z0z E^ 61.02 urpu ugyosn
929 e| up!>l np 8loz ru^Eu urunle er6 6unqu 6rip1 ngp
gegz Lupu ugp urunle g16 e^ 3y11 6uon4 iq1 ug4 r(e6u
oerb ugqu g16 opq np ozuo)peu\ pooM 'uEq tpp ?n

uF/osn qu[ Fp u? ,tp 9r9+

lI0Z'I JtIl urQqu 919..+9I

tloz l 8it1 tugqu F!9-rF

.uEyOSn rlulnlE F!0I
ulr/OSn

alzuqfelN poo.iu ulgrlu 9!9 r

'[e] gI0Z urpu upycsn 0!6 ! uet /[02 r.upu uel/Csn
?BB'f rll 6up rirgqu p!6 tql ly\ll ep oeq n[ oeq_1
:8[02 urpu ugycsn 896 t. u?l L\OZ uJpu ugycsn
096 t r.tl 6up1 urgqu p!6 lq1 gM pnc o9q np ooqf

'f t4l Lugqu VtO % et 6ugoq1 c4rru
6u4r 6uo,n1 'u?y6sn 0ge+09€ qrt EupoLry 6uol1 -os -. urun;e er6 ugnb qurq,(gql ouc opq np cgc Eunrju {3
oec ueq up6u ngc nqu 'oec cnu e 6uep utLunle el6

^eu 
Lu?!p leql np cpLu upVCSn ggg T ug4 6upoq>;

ugnb Llutq c4ur e 9s o9q np conp urgqu plg
'rg1 uer6 rqql 6uo4 cgng 6uru1 41 6uQp qupq cgc

op^ 30nql hqd ?s nglqu ugqd ug;qu Inl 'lnq n9;q1
opq np conp ngp ulunle e.A u.tgLlu npc 6un3 2y67
ulpu uoq l9l 6ugnq nelqc oeq] ngp 8[02 Lupu
6uo4 uru:n1e e^ rlgqu Euprut iqt 6uhqc urqy 'ug1

666'279 Eupoqy lnq nClql npc ueo] 6u4n4 iq1 qin

ugvosn glo'z ct)w Q Mz ruPu ugnb qutq Lugr]u
g16 ogq np LtOZlOt 5uqtll u[oltng le]ey! lqc del
'Lu?!q ueel 6unc uon6u ps oc ug4 enp 916 6upr 6uon Q

uglrf 'r.ug!p lQql 9s lou Q ug_yosn 009'z+o0r'z c4rur
ugl 6up eq1 9c p ug/Osn 0OZ'Z+0OO'Z 6upoq)l 6uol
ugnb qutq c4tul !o.^ ut?!p uenb 6uqp Duerul iql er6
Lueqt pqu nclqN ug/csn 96r'zc4ur u?t 6up] ?r[ 9c
E^ ugl/osn 060 2 c4rur Q 8!02 urpu ugnb qulq ,te6u
oer6 ugqu 916 ogq np qcJposeu u[ellnug.lelef{ 

e^
ud.l uebu 6uo4 6u4tt4 itll pc ptb oqq nO .Z.g

0

ss
0@r

OOEI

0@z

ffit
0mE

006€

!

os€z

vosn

una ng slelow4apeLl p4teyy l1>1ae14 wnurunlv lo det :ugnbN

z

L t60z sgoz L

-/ -. 
,-/ 

-a gEEE
IIII I;II

E
IIEEE III TII

TII

Yo O'81%9,11%9'91%9'91
oueltl e ueq {I

Lugqu er6 ro^ os % 0l 4fv
I t'99e9'tgzz'tjt,9'0eeE.LZT,6re,LEccccn e[c uruJnle €oJ Plce
L'8L6'L609 te89'tt68 r.o90 zOZN'Z66t Z6ueq1 g ueq d>i uLSqu e. !CZ
L,L96'L,99't998 r8LO'ZAeDu oer6 mo- qu _e1gI

9tlz9t0zt,t0eZLOZI tlzOLOZ

(u,eyosn :tAd tL1Z ugp 01.02 Lupu,r! cn uLurye gO! 9rb 9s gc .JW1 wgqu 9!e 
.L 6u9g

(L 6upe) 6uonr iql qc;} ugqd gp nuc'ullallng lOru op (1016 9ql tgqu u,ot ururnle ngq)i tenx 3onLr)
lele|/\j 'stleld nqu gq 6ugc ug] 

-6u9ql 
6u9q gs cq e1c uru-ie EOI 9t6 9s rqc 6Lino .ns S-c."ur

oil Hlruoir l'r iruno vll 1r Hiltx 30H voH)l ltltc

LEI

UW 'AU p^ eEuopery poollA e7c lL1Z/ZL Luetlu 6ue,n4 irlt 6uo^ ugttJ ogc ogg :uen6N)
geOZ wpu ugp ulwnM e^ wgt-q1y efi o9q ng 'y.1q

sEoz oEoz szot tzoz Ezoz zaoa tcoz ozoz 610z 8Ioz

!

y" 96' tl% L'gt% t'Ltok z'9t

888't
,09 r9r8'r.96e'Z

LIOZntlzLXPN



'spuelqolH lerluaC oq] ur slcalord urunlv
oMl ]o 

^cuorcula 
cruouoco pue uoqenus

aq] uo senssr oruos sluasoJd a[3tuE stql

人uVWWnS

|'7111 010Z‐90S・OH dコlH9‖ON00
■■■■______三二_■__二_____二_

υθイ″avノf9■0うス

●ィッfυ′山lη
ry υ′ρ́ f9,vυ′ィ9ηb η,f暉:●9Ч■■■

8ルθz/80Иθ′:!マq6ulplulЧu d,Чo■マ6N

8ルθζ/90/クζ:u9:ql u?Чd u9Чu``?6N

8ルθ乙/80/9ル:ul:qu?Чd:■6κマ6N

8′0乙/ル0/gζ::マq u9Чu`κマ6N

・u!lo‖ng sle10:へ|

」0】Oe」上l。】」eAI角】00AA t」nlulttiniVりЧO dO上・
17

・sleЧ
C)pue eleCI/000Z Ol

8'0乙tu」0上6uo]:ISeoo」o」SOO!」d tunlu!ユlnlV・9
・0!ZuOX00四pO()AA e00 ZレOZ/乙レ

u●Чu口6u tu9Чu 6uρ nコl!Ч]6uOA u9!」)090098r乙″・
・
8レOZ/90 bu9Ч:`ノ|ヽ】」_e00u■unle u9

nCI Z u9!ЧO`nЧ:ЧulЧ Чutl NOBH〉!98090098・)

ovH】wvH■nョ:■iv■

□項

"0つ
留lu,01 Чull!つA OS uOЧ}9 9SieЧu

deo u9詢G leЧ?びoOo ЧulЧo!91 9nb n9!Чり,Чo o9ЧЭ
・oOs 6u,Sマl ulu」nle u9`n(]leЧ 200 Чueop Чu!】19nx
u9s9nb le】6uOA u9!」lス9Ч)OЧO u9」]ЧOりl u9Чd ・           ・Шedd ues
nЧI n9:l口nb no!Ч oeo 6u9u 9p u!しunle κ9L:マЧ百・o90
e,o tuOЧd u9s o9o 9oЧ 6uep ep!9Ч oo n″ぅo u9!Ч6u
O,1 !9p 9S 10ul !ρlA d`OЧ !9Чd 6uep al nep OЧ。
ul!Ч lШeLd u9s,oЧ 6uOp ep 6u9u Ш9!19Aく

“̈(09nO.bun」■)。。leЧЭ
`(e6N)leSn】`(OG uV)eluepeA`(ヨV∩)V9ヨユ:9Чu

10nx u,s euu nЧu 6unp`ns eA ulЧu e■Чl `tucЧd

u9s 6u`oni 19Чo QA 000 nマO neκ 6uOЧu lρ,A `!ρ
!6.

9Чl u9」l u91 6unp■SマЧu nQ!Чu obnp`oeo 9!6 Чu,p
6u?ЧЧ。9Чン。900。np ep l,nX u9S A材上Op l」eN
19!Au!Шn:o Ш9Чd u9s`!9!6 9Чl uttinle 6uOn」l:Чl

e!6 ШeЧllっШ19nX u9SマЧuマ10p oF椰11,nx u9s i9!6

9Чl u9」)09Ч】19nX u?SマЧu 09o op tu9Чd u9s 6uOnl

19ЧO !,A 6uonp 6uoハl `91 o9nb 6uρn」l !Чl u9」l

Чo:p oe16 6u`Onl l,ЧO u9nЧO n9!l`9凶19!ЧI n911!Ч0
o9o 6u`n d,pマA Чuip u9 u!tunle κヮtu 9Чu OヮOeり0
u!Шnie Ш9Чd u9s 6ubハ1 19Чo`ЧuマЧ ulA 19nS 6u90
oeo 6u9u`!Otu 6uo`nЧI ЧuマЧ ulA OマA!p?A`nЧI ЧuマЧ
ueA Чul」1 9nb neS:Lu9Чd u9S 6uOn119Чo 9Aく

磁θル
"叫

οθ″,d9Lリ

ロ・口
H‖lH3 1VユH‖lH HNIユ

Ｑ

ヽ

υθ″′οタリ;′θ暉ィf9ρ

“

″91lJ
r9″ソo,′■υθり9″fυθりδ

“
ねη′

`り

,fυ9ィηδυ′留δυaυ

ω9′′わ′リユ●9ノイ
f′
タリツ照ツ″9′po,p:●9q■■■

8ルθ乙/3θИθル:IPq 6u?p ulЧu d,Чo κマ6N

8ルOz′90Иθ9`lu9!qu?Чd uOЧuスマ6N
・
   8ルθ乙/クOИδ̀″::uo:qu?Чd!436■マ6N

θ′θz/ル0/z二::マq u9Чuスマ6N
●

・OZ6レ`l.9ЧO eiG 4」]nハlu!16u9ЧI Ш91 6un」上
0」i nハ] ・u｀u!N 6u9nt)―n9!」■ 6u9G-9Ч例 0●口l ueЧl

9Ш[Шイ)Q置山9Ч1090098羽uuマAκ∩jЧ
0 9G・9

・
066ι`leЧO,r'lG■」〕nnl u!16u9ЧI Ш91 6un」上り」Inn]

・000Ю9:レ01魯Чu!N6u9no.ueЧ1 9q u9s 6u9oЧ】?A
19ЧO eip Ottl n90 9p u9日】uu?Ab■u?A u9」■17

■.         
・ヤ66レi19Ч5ele●」I nnl ul}

6u9ЧI Ш91 6un」■■」}nハ1‖u!N‐10u9no―n911■6u9G.
-9Чy OO‖nЧ】Ш o9,―ooШ u9p leЧЭ oip Qp側?Чl

ue!6 6un」l o9o o,8 ・、uu マA u9!Ч工!Чo,Чd ・o ・

て♭0乙`19ЧO eiG 9四oOЧ!IG 6uρハ」■μo!A nЧl

o」l nnl・Qp Ш口Ч]マA u9S 6u90Ч,｀10Чo e:こЧu?6u
uびnЧo ls-5oЧl u9A u即]_9ЧxOI四6山nЧ】.Ш o9ト
OoШ!っnp reЧl o9Чl!eЧン1:Q_p Ш9Ч)ρ91oloo 6upnЧ 

・

Чuip.?A6u口u Ш9119!6 Чu9G!'Чy u?A puoni・Z｀
～・ ・    

｀`1・
レ♭0乙`19ЧO eiG■」l hhl｀u!:6u9Чl

Шe1 6un」■4」l nn]・Чu!N6u9nO Чul`,9!」1116u9G,
u9人nЧ`9Чソoe四9tu ueЧl u9κn6u Fl deo・マA6ub nl

●」l deO!9p u9κnЧ0 9A 6uOハ|`■
|」
|!el lull`no!|!マldoЧ

6u91o95。,8 ・】uu マA uenH 6uマo卜I ЧeAn6N 
・
♭

ovH】四vH■nョ1■lv■ r ..

 `                     ,   L」[[90

!9np ueЧl eい。90。
"101u9:詢

S`〕9Чo eおo両n,o

Чuip。9X Ш口Чu`G8`|]|ハeip Qp Ш?Чl d9Чd 6しぬnЧd
u」lo!Ч6u `nЧ: Q`!10 u9!Ч5u leЧ】 u9!」

lQ‖
:1営itifl10イnl

6ulШ 10p enЧo oq OnO ejA 090!A ШOЧd_OЧごばOgレ
ーOrltu u9p1 09Чl!eЧX Q1 90 9p1 0`nA nЧ】burnЧu 10A

!"Чu?Чl,!6川d!Чo n9!ЧI Ш?!6"Q16uo■Qp Ш則l

ueoЧ】9Ч6u 6u9ou創」1 19ЧdマA dOЧ 19】uマo く
・6unЧO!9u Чu!N16u?nt:).

ueЧ1 9qマA6u9:コ!9u9Ч】0つい!9ui nЧ】u109レー!つねp

t

|

9Ш]H9■9‖o01rl ooH loH】

uou'lrordxa pue uorleJordxe HSil- fr:,i::,iJ
aq1 sluesard auo oq] 'eull aUJBS aq] lV autut
leoc oq) oeu\ ur r.u 091- le^ol Moloq.so^lasoj
leoc 'lertualod acJnosal pue ojnlcollt]cre
'f6oloqdror.u s]uosoJd olcrye aq1

人uVWWnS

Ш□′


