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THONG DIEP CUA CHU TICH HQI DONC qUAN TNT

Kfnh thua quy Cd d6ng, quy Kh6ch hdng vd chcE(:it6cl

'fdng tru'6'ng kinh tt5 todn cAu ndm 2025 duocNgAn hdng ThtS gidi du b6o c6 th6 dat kho6ng
2,7yo - gAn nhu'l<hdng doi so vdi u6'c tinh ban dAu, b6t ch6p t6m ly thi trudng tirng trii qua nhi6u
dot bi6n d6ng manh. Di€u ndy cho th6y cf s6c thu6 quan, it nhAt ddn tho'i di6m hi6n tai, chua ch)
l6'n d0 dao chiOu xu hu'6ng phuc hdi cira kinh tc tnc gi6i. Tuy nhion, phdn l6n il6ng luc phuc h6i
d€n til' chi tiOu tdi kh6a, n6i long ti0n t0 vd ldn s6ng clAu tu cong nghQ. Mac dir, kinh t6 tfr6 giOi
khOng c6 nhiAu bi6n d6ng nhu'ng dE t6n thuong trulc ctrc cri s6c chfnh s6ch m6i. Thu6 qrun n6i
l6n nhu' nr6t trong nhOng ch0 d€ trung tdm cira ndn kinh t6 todn cAu trong nfa ddu n1m 2025.
Washington d6ng loat nAng thu0 ooi voi c6 d6ng minh lAn doi thtr, ph6t dithdng diQp 16 rdng ring
lrAt tu'thu'ong mai cfi kh6ng cdn ld uu ti6n chit5n luoc cira M!. Chfnh sdch thuong rnai m6i cia
Washington cluoc cirng c6 bing mdt loat thoa thuin song phuong. Thue quan kh6ng cdn don thuAn
ld c6ng cu bAo hd, md dd tro thdnh cfon bAy bu6c c6c ddi tilc phii tti cSutrfc sdn xu6t theo uu ti€n
chi6n Iu'o-c ctra M!, d[t you tO an ninh chu6i cung ri'ng l€n trdn hi6u qu6 kinh t6 thuAn t6y. V0 t6ng
th6. liirrh 16 tht5 gioi dang btrd'c vdo giai doan tdng tru'6'ng chirm hcrn nhrrng chya suy t5o6i, rjrr dinh
nhung thiOu nAn t6ng b6n virng.

'l'rong b6i canh d6, nan kinh t6 viQt Nam ndm2025 ghi nh6n mfc t5ng trudng g,02,)/o. Di€m
s6ng n6i bat ld t6ng kim ngach xu6t - nhAp khAu u6c dat 930,05 ti USD - mri'c kj, luc chua tirng c6
trong lich sri' h6i nhAp kinh tO qu6c t0. EAu tu c6ng tit5p tuc bft ph6, v6i nhiAu du 6n ha tAng chi6n
lu'o-c du'o'c clAy nhanh ti6n d6, so'rn du'a vdo sri' dung, tao hi6u ring lan toa d6n c6c ngdnh v4t li6u
xAy dLlng, logistics, ndng luong vd dich vu. CPI binh qu6n dat 3,29%o,lam ph6t co b6n thdp hon,
c6c can OOi vi m6 duo-c b6o cl6m. Ty gia duoc cli6u hdnh linh hoat, bi6n d6ng trong bi€n d6 cho
phdp, dir Oe n6p thu c6c cf sdc b6n ngodi md kh6ng g6,y xirotrdn I6n trong nu6c. Du tr['ngoai h6i
ti6p tuc dLtoc ctng c6, d6ng vai tro ld "vtng ddm" quan trong, girip Ngdn hdng Nhd nu6.c chfi d6ng
hon trong can thiep thi truo'ng khi cAn thi6t. Cirng v6'i d6, viQc sap x6p lai don vi hdnh chfnh vd
tri6n khai m6 hinh chfnh quyAn dia phu'ong hai c6p tqo diAu ki6n tinh gon b6 m6y, rft ng6n quy
trinh, n6ng cao hiOu lu'c clidiu hdnh vd thu'c thi chinh s6ch kinh t6. Nam 2025 khingchi ld nam tirip
tuc cAi c6ch th6 ch6, ma la tho'i di6m tao budc chuyiln tir cAi crich tlng phAn sang ciri c1chmang
tinh h0 th6ng.

V6'i nOn t6ng t<inh ttl 6n dinh, thi truong chf'ng kho6n (TTCK) Vi€t Nam de ghi nhAn sg h6i
phuc 6rr tuo-ng. VN-Index c6 thd'i dii5m vuot 1.g00 di€m, lfp kj, luc vd thanh khoAn vd gi6 tri giao
dich binh quAn. T6ng gi6tri giao dich tr0n cd ba sdn lflp ky luc v6i gAn g3.000 tj, d6ng ,.ong phion
ngiry 51812025. Gi6 tri giao dlch binh quAn trong ndm dat gAn 29.500 tj,d6ng/phi6n, tdng bon 40%o

so v6'i binh qudn ndm tru6'c. ViQc g0 b6 co cne ty qu! tru6'c giao dich cho nhd d6u tu nudc ngoiii
dA gitip 96'bo rdo cAn chinh, hu'6ng t6i muc ti6u n6ng hgng thl trudng. M6t ddu dn dirc biQt quan
trgng cua TTCK Vi€t Nam ndm 2025 ld su ki6n HQ thdng C6ng nghe rh6ng rin m6.i (H6 th6ng



KRX) du'o-c vdn hdnh th6ng su6t, an todn vd 6n dinh k6 tu ngdy 5/5/2025. Cirng v6.i kj,vong nAng
hang, vi6c H€ th6ng KRX v6n hdnh 0n dlnh dugc d6nh gi6ld mQt trong nhfl'ng dqng lu.c quan trong
thric dAy su'tdng truong manh m€ cria TTCK viQt Nam ndm2025.

Budc sang nFtm2026, thuong mai todn cAu ti6p tuc cl6i m6t v6i nh0'ng An so ttrO ludng.
cdng thing gifi'a M!' Israel vd Iran kh6ng chi ldm rung chuytin Trung D6ng, ia uung tao ra m6t
chu6i phan ring day chuydn aoi voi ndn kinh ttl todn cAu. Tir gi6 dAu, van tai ticn, hdng kh6ng cho
t6'i thi truo'ng tdi chinh d6u chao d6o. Nhd dAu tu c6 xu hu6ng chuyrln sang tdi s6n t.i An nno,rang
hoflc tr6i phiOu chinh ph0. TTCK trong nu6c chring kitin phi6n giao dich ngdy 09/03 m6t hon 100
di6rn, nhidu md "tring bdng b6n mua" tru6c rlp lgc xA hdng 6 4t cr hAu hct c6c nh6m ngdnh. Do cl6,
thi trLro'ng thud'ng cdn m6t giai doan tfch lfiy dO 6n dinh tAm ly tru6c khi c6 th6 bu6c vdro chu kj
md'i. Trong giai doan tdi, thi tru'd'ng v6n cdn dugc h6 tro boi hai y6u t6 quan trong. Thr1nh6t ld cAu
chuy€n ndng hang thi tru'dng chri'ng khorin Vi6t Nam. FTSE Russell x6c nhan Vi6t Nam vu,ot qua
kj' review, chfnh thric nAng hang l€n nh6rn m6'i n6i thri'c5p tir th6ng 912026.Di6u ndy s6 g6p phAn
thu hft ciic ddng v5n ngoai l6'n vdo thi truong. Thri hai ld ldn s6ng Ipo vd ni€m ytlt cua cac doann
nghiep c6 phAn h6a trong giai cloan 2026 - 2028, quad6 mo r6ng quy m6 vd ch6t luong hdng h6a
tren thi tru'dng. BOn canh d6, chinh phri dang ti€p tqrc c6c chfnh srich tdi kh6a vd ti6n 16 theo huong
n6i long c6 l<i6nr loril nhirnr h5 trcr su l,0i phue:kilh 16 vA srjrc mrrn ticrr clirng nQi <11a. N4rrrr f iFu tinJi
tru'o'ng CDP cao, cirng vdi c6c chfnh s6ch h6 tro vd chi cdchtodn di6n, dang tao ndn t6ng tich cuc
cho tAm ly nhd cfdu tu" Trong bOi canh d6, Artex nhdn thAy rd hoat cl6ng quAn tri rfi ro trong bdi
cAnh hien tai cAn dugc uu ti€n hdng dAu. Song song v6i d6 ld n6 lgc dAy nhanh qu6 trinh kh6i phuc
c6c hoat d6ng l<inh doanh chfnh trong nua dAu n6m 2026 deti'ng bu6c dua Artex tro lai bin d0 thi
phAn chirng l<ho6n. Su' d6ng ldng cira Ban Ldnh dao cDng todn bd c6n bQ nhAn vi6n vd c6 d6ng dd
gifrp c6ng ty vu'ot qua nhfi'ng giai doan kh6 kh[n. Vdi quy6t tdm cao nh6t, Ban L6nh dao tin rang
2026 sE,ld ndm cfia su O6i mOj v5'i chdng duong m6'i. Thay mflt HDeT, Ban Ldnh dao C6ng ty C6
phAn Chilng kho6n Aftex, t6i xin trin thdnh cAm on quf kh6ch hdng, quy c6 dong, quy d6i t6c vit
todn thd c6n bd nhdn vi€n dd tin tu'6ng, d6ng hdnh cr)ng Artex trong thdi gian vi:'a qua cfrng nhu.
trong nhilng chang dud'ng tit5p theo.

Xin chric c6c Quy vi sri'c l<h6e vd thdnh c6ns!
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T€n c6ng ty: coNc Ty co PHAN cHUNc KHOAN ARTE

fdn tit5ng anh: ARTEX SECURITIES JOINT srocK coMpANy
'fon vi6t tft: aRtpx
Md Chf'ng l<ho6n: ART

Gi6y phdp thdnh lap vd hoat d6ng s6: 85/UBCK-GP do Uy ban Chrlng kho6n Nhd nu6c c6p ngdy
03t03t2008

V6n di6u lQ:969.225.090.000 VND (Chfn trdm s6u muoi chin tj,, hai trdm hai muoi ldm tri6u.
l<hdng trdrn ch[n mu'oi nghin d6ng)

'['ru so Cdng ty: TAng l, Tda nhd FLC Landmark Tower, duorrg Ld Dric Tho, phu'dng Tir Li6m, He N6i
SO ai6n thoai: (84-24) 39 368 366

Sd Fax: (84-24) 39 368 367

Website: wtvrv.artex.vu

['urai | : corrtau[@ar [sx. vrr

Irich sfr hinh thdnh vd ph6t tri6n

' 2008 - 2010: C6ng ty C6 hAn Chri'ng kho6n Artex chinh thric thdnh l3p vd hoat d6ng theo
Giay phdp so ssruecK - cp ctra uBCKNN ngdy 03/03 12008.

Duo-c c6p Gi6y chring nhdn thdnh vi6n luu ky; dugc c6c Scr GDCK Hd NOi vd Tp HCM ch6p
thu6n ld thdnh viOn giao dich.

' 20l l: Ngdv 08/08/2011 d6i tcn Cdng ty C6 phAn Chring kho6n Arrex thdnh C6ng ty C6 phAn
Chrlng kho6n FLC (FLCS)

o 2012: Thdnh ldp chi nh6nh t4i Thdnh pho Ho chi Minh theo quyiSt dinh s6 1129/eD-uBCK.
c 2013: D5i ton cong ty C6 p 6n chf'ng kho6n FLC thdnh c6ng ty C6 phAn chfrrg kho6n Artexo 2014: Hodn thdnh clAu tu vd v6n hdnh hd thdng giao dich mdi cl6m bAo cung c6,p c6cti6n fch

giao dich an todn, hidn dai r6'i kh6ch hdng.
o 2015: Chfnh thfc cung c6p dich vu giao dich ky qu! sau khi drip ungc6cy€u cAu ti1phia co.

quan qudn ly vd hodn thi6n nhAn sU, quy trinh nghi€p vu.
o 2017: Ni6m y6t trcn sdn giao dich UpcoM ngdy 0210s120r7.

Tang vdn di6u l0 l6n 310,5 tj' d6ng d6 thUc hi€n nghiQp vu 86o ldnh phrit hdnh

' Ngdv28l09l20l8: Chfnhth['cni6my6tt.ensdnGDCKHdNgi(FINX)kh6idAuchohdnhtrinhm6.i.
Hodn thdnh ting v5n diAu lQ l€n hon 969 ty d6ng do phuc vu cho bu6c phrit tri6n d6t phrl.

' 0810712019: D6i t€n c6ng ty C6ng ty CO phAn Chring khorin Artex thdnh C6ng ty C6 phAn
Chri'ng kho6n BOS;



cdng ty c6 phAn ch0'ng kho6n BoS chinh th0'c dua ho th6ng giao dich chf'ng kho6n ph6i sinh
cli vdo hoat d6ng.

c 

,0l12025: 
odi ten thdnh c6ng ty c6 phan chfng kho6n Artex.

TAm nhin

' Tro thdnh m6t trong nhfl'ng cOng ty chilng kho6n hdng dAu tpi Vi6t Nam th6ng qua viQc cung
c6p d€n c6c kh6ch hdng vd edi tac nhfi'ng dich vu chuy6n nghi6p, da dang cirng v6i c6c giiti ph6p
tdi chfnh todn di€n.

' Kh6ng ngD'ng hodn thi6n vd ph6t tritin mOt co c6u t6 chric linh hoat, ndng d6ng, kip thoi d6u tu
c6c c6ng nghO ti€n ti6n nh6t vi lo-i ich cria kh6ch hdng.

' 'l'ao dung d6i ngfi nhAn luc chuy€n nghiQp c6 trinh dQ chuyen m6n cao, c6 nAn t6ng ki6n thf.c
chLryen sdu, ddy ddn kinh nghi€m trong vi€c cung c6p c6c dich vu tdi chinh, tu vfn ddu tu.

S[r m(nh

. Kh6ng ngD'ng hodn thi€n vd uu ti6n aldt loi fch kh6ch hdng l€n hdng dAu.

Gid tr!cifu tat

o Chinh trr;'c: XAy dung nidm tin cta kh6ch hdng, nhd dAu tu vd d6i tdc ldm vi€c, hcrp t6c voi
Artex trOn thi tru'dng chfng kho6n ViQt Nam vd eu6c t6.

' Ilu'6'ng ili5n su hohn hf,o: ARTEX hu6ng dtin sir tdng truong 6n dinh tr€n c6 ba phuong diQn ld
tang thi phAn m6i gi6i vd dAy manh hoat cl6ng M&A, Tu vAn tdi chfnh doanh nghi6p, d6ng thcri
ti6p tpc u'u ti€n cdng t6c qu6n tri r0i ro vd an todn tdi chinh.

' Li6n tuc tl6i mdi: Li€n tuc ph6t tri6n vd hodn thi6n tir thuc ti6n, ndng cao ki6n thf,c chuy6n m6n
va l<h6ng ngirng phrit tri€n c6c quy trinh nghidp vu nhim dem dt5n cho kh6ch hdng loi ich cao
nh6t.

o Ho.'p tdc: ARTEX cung cAp dAy dir tAt cit citc dich vu tdi chinh chilng kho6n cho nhir dAu tu
ri6ng 16 cffng nhu c6c td chri'c, dinh cne tai chinh chuydn nghidp. Kh6ch hdng muc ti6u cira chring
t6i bao g6m c6c qul, c6c t6 chri'c vir cilcdoanh nghiQp hoat d6ng trong nhiAu linh vuc l<h6c nhau
nhu'sdn *u6t, *ey dung, bat ogng s6n, ngdn hdng, giai tri truyan th6ng, ndng luong...

Linh vuc hoat d6ng

Cong ty CO phAn chilng kho6n Artex cung c6p dAy dri tdt ci+ circdfch vu chri'ng kho6n cho nhlr
dAu tu'rieng le clng nhu c6c t6 chf'c, clinh ctrti tai chinh chuy€n nghiQp g6m: Dich vu m6i gi6i
chri'ng khoan co' so cho kh5ch hdng cri nhdn vd t6 chri'c, Hopt ilQng phdn tich vd Tu v6n dAu tu,,
Dich vu Lu'u ky, Hopt dQng Tu doanh. Kh6ch hdng muc ti6u cria chring t6i bao g6m crlc qu!, c6c
td ch['c ho4t dQng trong nhi€u lTnh vuc kh6c nhau nhu sdn xu6t, xay dung, b6t d6ng san, ngdn hdng,
gihi tri truydn th6ng, ndng luong.. .



Loi thc canh tranh c6t toi cira ARTEX chinh ld khd n6ng cung cAp cl6n c6c kh6ch hdng vd d6i
t6c nhii'ng dich vu chuyOn nghiOp, da dang cirng v6'i circ giitiph6p tdi chinh todn di€n vd hi6u qui,
clrIrrg t0i luon coi loi fch cua khach hdng ld nhfi'ng gi6tri cot loi md chfing t6i kh6ng ngirng hodn
thien vd u'u tien clat l6n hdng dAu. Nhirng gi6trindy duoc phan rinh th6ng qua nhirng nguy€n tic
thi6t yeu trong hoat ddng crla chring t6i: Chfnh truc, hu6'ng dt5n sg noan iao, li6n tuc a6i moi ve
ho-p t6c.

vdi dinh hu6ng tro thdnh mQt trong nhf,'ng cdng ty chri'ng kho6n hdng dAu Vi6t Nam, ngodi
vi0c l<h6ng ngil'ng hodn thi0n vd ph6t trii5n m6t co c6u td chri'c linh hoat, ndng ddng, kip thoi dAu
tu'cdc cdng nghQ ti6n ti6n nh6t ac h5 tro cho qu6 trinh ph5t tri6n, chring t6i lu6n ddt muc ti€u thu
hLit vd tao dung du'gc ddi ngfi nhdn su chuy0n nghiQp c6 trinh dd chuyen rn6n cao, c6 ndn t6ng ki6n
thflc chuydn sdu, ddy dan kinh nghi€m trong viOc cung c6p cric dich vu tdi chinh, tu v6n dAu tu.
ch6ng t6i tu'hdo d6 bu'6c d6u xdy dung duoc mQt d6i ngfi nhdn vi6n tdi ning vd gidu kinh nghi6m.

sAN puAm DrcH vU

Dlch vy.t ch[rng khocin co sd

V6'i 
'{J0i 

ngfi nhdn su chu)'6n nghi6p, truug tltuu, um hi6u thi ilur)'g, Artcx uurrg uAp oh6 khAch
hdng c6c sdn ph6m vd dich vu dti c6 nhfi'ng quyt5t einh phu hqp v6i muc ti6u vd kh6 ndng ch6p nhQn
rui ro cia tt'ng kh6ch hdng.

MOi gi6'i

V6i he th6ng cdng nghO tliOng tin hi€n d4i, dQi ngfi chuy0n gia giAu kinh nghi6m, Artex tu hdo
rnang don cho kh6ch hdng dich vu rndi gi6i chring kho6n chuyOn nghiQp v6i mri'c phi canh tranh,
linh hoat vd phong phri v6'i tir.ng d6i tuong kh6ch hdng.

. M6i gi6i giao dich c6 phitiu, chirng chi qu!

. Moi gio'i Tr6iphi6u:

. Mdi gi6'i c6c sin phArn tdi chinh khd.c.

Uhg trudc ti€n b6n tu d6ng: ld dlch vu tu dOng cdng s6 du ti6n brin cho vd vdo st'c mua vd s0
tU dQng ph6t vay khi lQnh mua kh6p.

Lu'u ky chftng khodn

Artex cung c6p c6c dich vu luu ky chring kho6n cho nhd dAu tu bao g6m: Kli grii chring khorin,
thu'c hi€n quyen, chuyi5n khoan, cAm c5 chri'ng kho6n, cho tdng, thu'a k6 .nn'ng moun cflng nhu c6c
giao dich chring kho6n 16 16.

Tw viin tldu tu

Nhim h5 tro khrlch hdng trong hoat clOng dAu tu, Artex vdi dQi ngfi chuy€n gia nhi6u nam kinh
nghiOrn tron thi tru'dng ch0ng kho6n dd cung c6p t6'i kh6ch hdng dich vu tu vAn dAu tu'bao e6m:



' Tu rr6n xdl dqng donh mue tliu tu; t6i uu udu darilr rngc cau tu phu hqp vor hmg kh6ch hlng
viiki,han, tj'trgng, lgi nhupn kj,vgng vd mric tIQ chiu tlpg rrii ro;

o Tu v6n sdng loc lga chgn c6 phitiu trong timg thdi kj;
o Tu v6n chi6n luoc vd chi6n thuft mua/bdn cdc c6phitiu ni6m ytit girip kh6ch hdng t6i da h6a

dugc lgi nhuQn vd gi6m thi6u nii ro th6ng qua cdtc hinh thric tu v6n trpc tii5p ft6n sd.n, tu v6n
th6ng qua email/diQn thopi/phAn mCm trgc tuyi5n...;

' Tu vAn th6ng qua hQ th6ng c6cb6o c6o, nhfn dinh vd thi trudng chimg khorin hdng ngdylhdng
tuAn/hdng th6ng; b6o c6o phdn tfch c6 phi6u; b6o c6o ngdnh; b6o c6o t6ng hqp. cfp nhQt vd
phdn tich cric th6ng tin vA kinh t(i vi m6 vd doanh nghiQp;

' T6 chric c6c uu6i tr6i thio, thuy6t trinh vA thi truong chimg kho6n vd c6c co hQi dAu tu tr6n thi
truong.

Dlch vqr hd nq fii ch[nh

Voi nguon lgc tdi chfnh 6n dinh, ARTEX cung c6p c5c dich vu tai chinh cla d4ng vdr linh ho4t,
phn hqp v6i tirng tloi tuqng vd nhu cAu kh6ch hdng. C6c dioh vg tdi chfnh cria Artex bao gdm:

' Giao dlch kf qu!: li c6ng cg sri dung ddn bAy tuong hoat rlQrrg dAu tu chr?ng kho6n gifp kh6ch
hirrg o6 thO ufi dung nhArr vfilr vay rlA nrrra rhfmg khedn nhiAu hrm rr6n hnn ni', nrin nrhrh,

' Uhg trudc tien ban: la dich vp cho phdp khach hdng srl dgng tru6c tiAn b6n chimg khorin chua
v6 tdi khodn.
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DINII IIUONG PHAT TRIEN KINH DOANH

Chidn lu'p'c phrit fiiAn tuung - cldi hqn

Chi6n lLloc ph6t tri€n trung vd ddi han cria COng ty Cd phAn Chring kho6n Arrex ld tro thdnh
rndt trong nh0'ng C6ng ty chring kho6n hdng dAu trong lTnh vuc dich vu chring kho6n tai Vi6t Nam.

- . ?uu 
tron nguyOn tdc ph6ttri6n An todn - Linh hoat - HiQu qu6, dinh hu6ng ph6t tri6n c6a chring

IOt got-n:

o Ph6t tri€n sAn phAm, dich vu truyOn th6ng, d6ng thoi dAy m4nh vioc nghi€n cri'u, tri6n khai c6c
san pham, gidi ph6p tdi chinh s6ng tao theo m6 hinh ngan hdng clAu tu;

' vOn hdnh vd ph6t tritln he th6ng c6ng ngho th6ng tin d6ng b6, ti€n ti6n, cldm b6o tuone thich
vd giao dich thdng su6t;

o Xay dung co'ch6 quAn ly rui ro chat chc vd hiOu quir: bimsrlt ddc di6m v6n cl6ng c0a thi truo.ng
6 circ chu kj, vd giai doan phdt tri6n kh6c nhau;

' xay du'ng mdi quan hO mAt thi6t vd rdng l6n v6i c6c C6ng ty chf'ng kho6n, c6c clinh ch€ tdi
chinh trong vd ngodi nu6c, sin sAng hcrp t6c vd chia s6 vi loi fch khrich hdng;

' Nhin s1r tinh gon, chAt lutr-ng cao l'd cflnh hrrdng hi$u quA cring vierr. Kh0ng ngirng ddo tgo
rrartg cao tr'lnh d0 nhdn vidn, xdy dung vd cOng b6 minh bach ccy ch6 thuong phat can cf'tr€n
k6t qud kinh doanh;

o Xay du'ng vdn h6a doanh nghiOp tr6, nhi6t huy€t vd th6n thidn, gin b6 vd tuong tro;

' Xay du'ng hinh dnh thuong hi0u chuyOn nghi€p, tfch cuc tham gia c6c hoat cl6ng rnang tfnh
c6ng d6ng d0 quang b6 hinh anh v0 mQt t6 chf.c than thiOn, d6ng tin cay.

Trdclt nhiQm vdi xd hQi vd cQng iting
Cdng ty C6 phdn Chf'ng kho6n Artex x6c dinh viOc gin liAn ho4t ct6ng kinh doanh v6i cric hoat

cl6ng xd hdi ld tr6ch nhidm, clao drj'c vd cfing ld nAn t6ng vdn h6a cria c6ng ty.

chrhng t6i tin ring, d6 g6p phan ph6t tri6n ngdnh ngh6 chring kho6n tru6c ht5t ph6i thirc dAy
rn6i tru'd'ng lirm vi6c tich cuc vd c6 vfl tOi sOng tich cuc cta cl6i ngfr nhAn vi6n trong c6ng vi6c,
trong cu6c sSng hdng ngdy cflng nhu trong buoc dudng sg nghiCp cria ho sau ndy.

C6ng ty C6 phAn Chf'ng kho6n Artex xric dinh chi6n tuoc ph6t tri6n dya tr6n n6n t6ng ki6n thri,c
chuyon nrdn vd ndng lu'c cria cfdi ngfr c6n b6. Vi vgy, Cdng ty kh6ng ngD'ng tdng cuong c6ng t6c
ddo tao, ph6t tri6n vd ndng cao kj nang, ki6n thric chuy€n mdn, nghi€p vu cho nhdn vi€n, il6ng thoi
chri trong dAu tu' chdm lo sri'c kh6e, doi s5ng vgt ch6t vd tinh thAn d6 tao d6ng luc vd co h6i cho
nhan vi6n ph6t huy hOt kh6 ndng, ph6t tri6n bin than vd c6ng hi6n cho c6ng ty.

Trdch nhiQm aAi vAt ngdnh chftng khodn

Vo'i muc tiOu ph6t tri€n bOn virng, b6n canh viOc cung cdp c6c dich vu tdi chinh, chring kho6n,
Cdng ty C6 phAn Cht'ng kho6n Artex da,fichcuc h6 tro'vd nAng cao ki6n thric, chia s6 kinh nghi6m
cho c6ng d6ng c6c nhd dAu tu, thdng qua c6c bdi vi6t trOn websit e vit ckchoat d6ng giao luu, x6y
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dung m6i quan h€ g6nk€tgifi'a c6ng dQng nhd dAu tu voi ctcdoanh nghi6p, don vi thdnh vi€n thi
tru'd'ng vd co quan quAn ly.

C6ng ty c6 phAn Chri'ng kho6n Arlex sin sdng chia se, d6ng g6p kh6ng chi nhfi.ng j ki6n vd
phdn bi6n v6'i tu crich ld m6t thdnh viOn thl trudng, md cdn ld trung gian tit5p nhAn vir ph6n h6i ti6ng
n6i crha nhd d6u tu' vdi chc co quan chri'c ning, g6p phAn dua thi trudng chimg kho6n ViQt Nam
ngdy cdng phrit tri6n. Chring t6i thu'd'ng xuy6n chri d6ng d6ng g6p ki6n thfc v6i Uy ban Chring
kho6n Nhd nu6'c, c6c Sdn giao dich vd VSD trong vi6c hodn thidn th6 ch6, ccr ch6, chfnh s6ch vd
ph6t tri6n c6c sAn phdrm m6i trong tuong lai.

Trdch nhiQm v6'i cQng iting

Chring t6i nhdn thri'c rd tr:ich nhi€m cria minh trong vi6c tham gia d6ng g6p d€ x6y dung vd
ph6t tri€n mdi trudng con ngu'di vd xd hdi Vi6t Nam. C6c hoat dQng thi€n nguy6n, chia s6, girip dd
nhD'ng hodn c6nh kh6 khdn, kdm may mfn trong xa hQi dfl trcr thdnh ndt dep vin hr5a cfra C6ng t1,
trong c6c ndln qua.

Cdc rfii ro dnh hwdng ctdn hogt ct6ng kinh doanh

C6c r0i ru chfnh mA cdng ty chung khoan co th6 c6i m4t ld rti ro hQ th6ng vA riri ro phi h6
Lh6ng' Rili ro h9 thdng duoc hi6u la loai rti ro t6c dQng d6n todn bd ho4c hAu h€t ckccht th6 trong
ndn kinh tt5 trong cl6 c6 CTCK. Sllb6p b6nh cfia mdi trudng kinh t6 nhu sp'sut giAm GDp, bi6n
d6ng l6i su6t, phrip ludt, t6c dQ lgm phStthay d6i ld nhffng yt5u t6 tao ra nii ro hQ th (;ng, g6y hnh
hu'o'ng lon cl6n hi6u quA hoat dQng kinh doanh cria c6ng ty. Rrii ro phi hQ thiSng gom cac rrii ro
ph6t sinh til n6i tai c6ng ty gdrn rti ro kinh doanh vd rrii ro tdi chfnh, rti ro hoat cl6ng.



Hg vir t6n Chfc danh
Bh Ph4m Tri Anh Thirnh vi6n HEQT

Bd Pham Tri Anh dugc bAu vdo Thdnh vi6n HEeT tu ngdy
22/4t2025

Bn Le Thi Trric Qulnh

g Nguy6n ftranfr

Chri tich HDQT
Bd LC Th! Truc Quj'nh ducyc bAu vdo Thdnh vi6n HDeT vd
la Cht tich HDQT C6ng ty C6 phAn Chrmg khoan BOS tir
ngiry 1010412023. DHDCD di th6ng qua mi6n nhiOm chric
vu thdnh vi6n Hdi d6ng Qu6n trinhiQm eOi vOi Bd Le Thi
Trric Quj'nn te tir ngiry 2210412025

Thinh vi6n HDQT tIQc tgp

Ong Nguy6n Thanh CAm dugc bAu vdo Thdnh vi6n HDeT
Cdng ty C6 phan Chimg kho6n BOS tt ngdy 1010412023.
DHDCD dd th6ng qua mi6n nhi6m chric vu thdnh vi6n H6i
dOng Qudn tri nhiQm AOi vOi 6ng NguySn Thanh CAm kC tu
ngiry 22/04/2025

Nguy6n Thdnh L0 Thinh viOn HDQT, ki6m fO"g@
l)rrg l,Tgu,r,Etr Tlri'rrrlr l,tl rlrrryr.r hA nhicm la11 1]1g grilr cldt:
COng ty C6 phdn Chimg khorin BOS tt ngity 0310712023 vit
duoc bAu vdo Thdnh vi6n HDeT tir ngdy 0911012023.
EHDCD dd th6ng qua miSn nhiQm chric vu thdnh vi6n H6i
d6ng QuAn tr! nhi6m eOi vcri Ong NguySn Thdnh LC ke tu
ngiry 22/0412025

2.2. Ban Tdng Gi6m tliic

STT

1

Hg vh t6n Chri'c danh

ngiry 2210412025 vd duoc UO ntridm ldm T6ng gi6m d6c
C6ng ty tu ngdy 22/04/2025.

Trinh Thinh Long

) Nguy6n Thirnh LG rnann vren HDel', ki€m T6ng gidm d6c C6ng ty dd mi6n
nhiQm tu ngdy 2210412025.

2.3. Ban Ki6m sorit

STT Hg vh t6n

 _

Ong Nguydn Quang Trung duoc bAu ldm Thdnh vi6n Ban
Ki6m so6t vd duqc bau ldm Truong ban Ki6m sorit tir ngdy
22t04t202s.

Trrri'ng BKS
6ng Vff Minh TuAn dd mi6n nhiOm ngity 22t04/2025

I Nguy0n Quang Trung

2 Vfr Minh Tu6n

J Nguy6n DIng Vg l nann vren ljl{.S
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r. rixu nixn HoAT D9NG TRoNG NAtr zozs

1. Tinh hinh holrt tlQng sfrn xudt kinh doanh

T6ng doanh thu hoat dQng ndm 2025 d4t l.844,l4tri6u d6ng, t[ng 1.033,55 tri6u ddng so
v6i ndm 2025 nhit su cdi thi6n doanh thu tir hoat dQng luu ky chimg khorin. Doanh thu tir c6c
lroat d6ng khiic chua c6 su cii thi6n so v6i ndm 2024 doARTEX chua duoc mo lai ho4t dQng
mua chung kho6n tr0n thf trucrng chung kho6n ni6m y6t, thi trudng d6ng ky giao dich tai HSX
vd HNX.

T6ng chi phi hopt d6ng ndm 2025 giim so v6i ndm 2024 do trong ndm C6ng ty dd ti6n
hdnh ccy cAu lai danh muc dAu tu n€n ph6t sinh kho6n hodn nhdp ch6nh lOch giAm gi| rlhnh giA
lai c6c tdi sarr tli chinh. Vi vAy, chi phi ho4t d6ng ndm2025 giim mnnh, giirp ket qrr6 hoar rt6ng
tti-rrtg tlatlt dal hrxr 6,25 ty clOng. Lqi nhuqin truoc thud ghi llfur 1r0c 16 hul 36,22du lrong ky
pli6t sinh th€rn kho6n chi phi kh6c hcm 42,47 tj' d6ng. DAy ld khodn nghia vu ngp cho Cuc thi
hdnh zin ddn sq TP Hd N6i theo btn inHinh sU Phric thAm sO SSS:ZOZ.5/HS-PT ngiry 26/0612025
cua Tod 6n Nhdn ddn c6p cao tai Hd N6i.

2. T6 chri'c vi nhfln su

2.7. II6i tl6ng quin tr!(HEeT)

n trudc thu6

STT Hg vh t6n

6ng Trinh Huy Linh duqc bAu vdo Thdnh vi6n HDeT vd ld
Chir tich HDQT COng ty C6 phAn Chrmg kho6n BOS (nay ld
C6ng ty Cd phAn Chring khorin Artex) tir ngdy 2210412025.

I Ong Trinh Huy Linh

) Bi Phing Thi Thu
Th:lo

rno unu qch t'hu0ng trqc HDQT
Bd Phung Thi Thu Thio ducy. c bAu vdo Thdnh vi6n HDeT vd
ld Ph6 Chri tich Thucmg trUc HDeT C6ng ty C6 phen
Chimg kho6n BOS (nay ld C6ng ty C6 pnan Cflmg kho6n
Artex) tir ngdy 22/0412025

-J Ong Trinh Thinh
Long

tnanh vi€n HDQI
Ong Trinh Thanh Long duoc bAu vdo Thdnh vi6n HDeT tu
ngiry 2210412025 vd ducyc b6 nhi€m ldm T6ng gi6m d6c
C6ng ty tir ngdy 22104/2025.
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STT Hg vir t6n Chric danh

08t06t2019
4 Bni Thi Qulnh Trang r hanlr vrOn Bl(S

Bi Bni Thi Qulnh
22t04t2025

Trang dugc mi6n nhi6m tu ngdy

f, L0 Trgng Quang l nanh vl€n IJI(S

Ong L€ Trong Quang duoc bdu vad Ban Ki6m so6t tir ngdy
22104t2025

2.4. KO todn tru0ng

2.5. sd luqng nhfln sq: Tinh tl6n 3l/12/202s c6ng ty cd2rlao tl0ng.

STT Hg vir t6n Chri.c danh
Ire toan truong
Ong Vfr Quang HAi dugc uo nniem viro vitrf K6 toiin trucrns ru
ngiry 2110512025

t Vfl Quang Hii

2 L0 ThiThucrng Le Ih! lhuong
BA LC Thi Thucrng dd miSn nhi6m vi tri t<C toiin tru&ng tu ngay
2t/05t202s
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3. Tinh hinh ctiu tu, thqc hi6n c6c dq {n
- C6c khoan ddu tu lcm: kh6ng c6

- Circ cdng ty con, li6n kt5t: kh6ne c6

4. Tinh hinh thi chfnh
C6c chi ti6u tdi chinh cht v6u

Mdt s6 chi tiOu tdi chinh kh6c

5. Ccr ciu c6 tl6ng

^l , ILO Dllan

V6n di6u 16 C6ng ty: 969.225.090.000 d6ng

nd i ,.i
So co phi€u phdt hdnh: 96.922.509 c6 phi6u

Sd cO phiOtr luu hdnh: 96.922.509 c0 phi6u

Co ciu cO dLng

2024 ] xns
l-6ng tdi s6n 136.312,5 99.679,0
Doanh thu thuAn 810,6 L844,1
Lo-i nhuAn tru'o'c thu6 (20.964,1) (42.478,3)
Lo-i nhu4n sau thu6 (20.964,1) (36.221,0)
l y re lot nlluan trii co tri'c

Chi ti6u khA n[ng thanb to6n

H6 s6 thanh to5n nsin han 17,41 1 1,16
He so thanh to6n nhanh 77,47 I 1,16

iilii tiirr ur-, uilu l,0rr

-)

HO s6 no/T6ng tdi s6n 0,04 0,04
HC s6 no-/V6n chri so hf,u 0,04 0,05

Chi ti6u v6 kh6 ndng sinh ld'i

LNS?DTT -2596,26yo -1964,7|yo
LNST/VCSH -l5,g4yo -38,00yo
LNST/TTS -15,3',|Vo -36,34Yo
LN tal HDKD/DTT -2429,99yo 339,84yo

STT Danh muc Sd luqng cii
phi6u ry l0 56lugrrg

cd ddne
Co ciu c6 tl6ns

Td chri'c Cri nhin
I Cd d6ne Nhd nu6c
2 CO d6ne s6ne l6p
3 Cd ddng l6n (scr hiru

ti 5% cp trd l€n)
5.839.900 6,03yo 1 1

4 C6ng doan c6ns tv
) uo phleu quy
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STT Danh muc 56lugng c6
phi6u ri t9

Sd lugng
cd tl6ng

Co cAu c6 d6ne
Td chri"c Cf nh6n

6 CO d6ng kh6c 91.082.609 93,97yo 12.543 t1 t2.5132

T6ng c6ng 96.922.s09 l00yo 12.544 t1 12.533
Trong d6:

- Trongnudc 96.283.977 99-34% 12.462 7 12.455- Nu6c ncoai 638.532 0.66% 82 4 78
Dunh sdch ngwd'i cti IiAn quan cfia C6ng ty

STl'
1

TGn td chri.c/cf nhin Chric vu/Quan hG
Trinh Huy Linh Chu tich HDQT
Ngucyi c6 li€n quan

2
Phring Thi Thu Th6o Ph6 Chri tich Thulng trqc

HDOT

3 Trinh Thhnh Long TV HEQT/Tdne GiSm .I6c
Nguoi c6 li6n quan

4 Pham Tri Anh TV HDQT
I_gqqry" li0n quan

J LO Thi Tnic Quj'nh Chri tich HDOT-lrlp,rriri rri li6n rprnn I\fltn ,il,;",', 1r')--ffi
22t04t202s

6

7

Nguy6n Thanh CAm TV HDQT

Nguoi c6 li6n quan Mi6n nhiQm tir ngdy
22t04t2025

flggygn rhinh LG TV HDQT/T6nq Gi6m tl6c
Ngucri co li€n quan Mi6n nhiQm tu ngdy

22/04/202s
8 Nguy6n Quang Trung Tru&rrg BKS

Nguoi c61i6n quan
9 1,6 Trgng Quang TV BKS

Nguoi c6 li6n quan

_ 10_- _ligqy_g! Ding Vu TV BKS
Iesqleqlieqsues

1l Vfi Minh TuAn Tru&ng BKS
MiSn nhi6m tt ngey
22t04t202s

Nguoi c6liOn quan
t2 Br)i Thi Qulnh Trang

Ngucri c6 li6n quan
TV BKS

l3

Mi6n nhiQm tu ngdy
22t04t202s

Vfi Quang Hii K6 tor{n tru&ng
Nguoi c6 li€n quan

t4 L0 Thi Thucrng K6lofn tru0ng
Mi0n nhiQm tir ngdy
2U05t202s

r\grr0l co llen quan

(
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Giao dlch cd phiifu crta nguoi nQi bQ vd ngudi cd fian quant kh6ng c6

Giao dlch gifta cbng ty vdt ngwdi cd fian quan cfia cilng ry; hofic gifta c6ng ty v6t c6 rt6ng
Idn, ngrdi nQi bQ, ngwdi c6 ti1n quan cfia ngudi nQi bQ: Kh6ng cd

Ctic giao dich khdc: khilng cd

Cdc vdn Ai *nAc cin luuy: kh6ng c6

s
:c

!
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86o c6o t6c dQng li6n quan tliin m6i trudng vir xi hQi cria c6ng ty
Tudn thfi phtlp tudt vi bdo vQ m6i trtdng

so tAn bi xLi'ph4t vi pham do kh6ng tuAn thri luAt ph6p vir chcquy dinh v6 m6i trudng: Kh6ng c6

T6ng s5 ti6n do bi xt'ph?t vi pham do khdng tudn thri luat ph6p vd ciic quy dfnh v6 m6i trudns:
Khdng c6

Clt[nh sdch liLn quan ctdn ngu'di lao rtQng

56 lu'o-ng lao d6ng, mri'c lu'ong trung binh eoi vo'i ngud'i lao d6ng: S5 lucr.ng 2l nguoi, m1c
thu nhap trung binh cfia ngudi lao d6ng x6p xi 16.000.000 d6ng/ ngudi.

Chinh s6ch lao cl6ng nhdm d6m bAo sf'c kh6e, an todn vd phric loi cira ngudi lao clong: Hdng
ndm cOng ty c6 td chirc kh6m sri'c kh6e dinh kj,cho ngudi lao rl6ng.

Hoat ddng ddo tao ngudi lao ddng:

' Sd gio ddo tao trung binh m6i ndm, theo nhdn vi6n vd theo phAn loai nhAn vi6n: Ban l6nh
dao cong ty IuOn chri trong ct€n c6ng t6c cldo tgo CBNV, coi cliilr ld chia kh6o tlrinh r:iirrlr
t'l]ril Cdltg t1'. llting tu$rt criu b0 plrth trong c,0ng ry tJ utrrio odc ldp hoc ddo t4o noi bo cho
CBNV.

' ciic chuong trinh ph6t tri6n k! ndng vdr hgc tQp li6n tuc dc h6 trq ngudi lao ddng ct6m b6o
c6 viec ldm vd ph6t triOn su nghi6p: Hdng th6ng cOng ty c6 bu6i ddo tao k! nang n6i b6 d0
h6 tro nguoi lao d6ng ph6t tri€n hon trong c6ng vi6c.

6.3 Brio cdo li€n quan itiln fitich nhiQm afi vdi cQng d6ng ctia phwong

C6c hoat ddng diu tu c6ng d6ng vd hoat d6ng ph6t tri0n cQng d6ng kh6c, bao gom h6 tro tdi
ch fnh nharn phuc vu cdng cl6ng: Sau khi COng ty hodn thdnh c6c hoat d6ng t6i 

"o 
.6u .6ng ty, c6ng

ty sd c6 hoat ddng cu th6 cho c6c nam tdi.

il. nAo cAo HoAT D9NG c0a n.q,N ToNG GrAM DOc
Ndrn 2025, \AI-Index tdng tru'6ng dn tu'qng khi vuot dinh lich sil v6i muc tdng 517,71 didm

tuo-ng ri'ng tdng 40,87yo so v6'i cu6i2oz+. DOng luc tdng truong cria TTCK d6n tir n€n t6ng kinh tti
vT md 6n dinh, su' phuc hOi c0a nhidu doanh nghiQp ni0m y6t vA c6c giAi ph6p quyt5t liQt tu Chfnh
phir nhim thric ddy tdng truong nhu': cdi c6ch tho ch6, tinh ggn b6 m6y hdnh chinh, duy tri ldi su6t
d mirc thdp, ddy manh gi6i ngan ctAu tu cdng, kfch thfch tiOu dDng nQi itia, cdt gi6m tr,rc... B€n cpnh
cl6, n6 lu'c cta co quan quin ly trong vi6c dua vdo vdn hdnh d6ng b0 Hgth6; KRX vd viQc FTSE
Russell xem xdt ndng hang TTCK vi6t Nam len thi rrudng m6.i n6i tha cdp d6 g6p phAn thfc d6y sg
ph6t triOn manh m6 c0a thi trud.ng.

6.

6.1

6.2
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Khong chi lap kj' luc vc oiem s6, thitrudng ndm2025 cdn chri'ng kit5n su birng n0 v6 thanh
l<hodn, d?c biet tir sau khi HC tlidng KRX di vdo vdn hdnh tu' th6ng 5. Tinh chung cd ndm, gi6 tri
giao dich binh quan d4t x6p xi 29.500 tj'dong m6i phicn, tdng hon 40%o sov6'i binh quan ndm tru,6c.'l-uy nlr idn, dong ti6n tdp trung manh vdo mQt s6 nh6m dAn dgt, thay vi lan t6a tr€n di0n r6ng. Nhd
dAu tu nu'o'c ngodi ti6p tuc xu th6 biin rdng tqi cftcthi truong m6.i n6i vd c6n bi6n, kdo ddi til nSm
2024, vit vi6t Nam cfing kh6ng ngo4i lQ. DiSn bi6n ndy cho thAy ddng v6n ngoai v6n duy tri trang
thdi thdn trong, dflc bi6t ao; vo'i k€nh dAu tu gi6n ti6p khi gi6 tri b6n rdng d4t 135,3 nghin tj, dong
tr€n3sdn(baog6m ll3,5nghintliddngquakh6pl6nhvd2l,8nghintyd6ngquathoathudn)-vuoJ
quy rn6 b6n rdng nim 2024. Cirng v6'i d6, ldn s6ng dich chuy6n ddng v6n todn cAu vdr c6c thi truong
ph6t tri6n, dac bi6t ld Hoa Kj' - noi lien tuc thict l4p c6c dinhcao m6i - da:flcd6ng ti6u cuc t6i ddng
v6n tai c6c thi tru'dng cdn bi6n vd m6i n6i.

ARTEX chu'a duoc khdi phuc chidu mua chring khoSn trdn thi trudng chri.ng kho6n ni6m y6t,
thi tru'dng ddng kf giao dich tai HSX vd HNX. Mdt kh6c, ec cam bao tj, 16 an todn v6n kh6 dung theo
quy dinh, ARTEX dd cht d6ng xin ch6m drit tu nguy€n hoat d6ng cung c6p dich vu bD trir,, thanh to6n
giao dich ch[r'ng kho6n ph5i sinh; gidm nghiCp vu tu v6n, bdo ldnh ph6t hdnh. Dieu ndy cl6 anh huong
trLrc ti6p d6n doanh thu hoat d6ng cta ARTEX trong thd'i gian vila qua, cu th6:

o lIoqt ilQng mdi gidi: Do bf han ch6 hoat d6ng chring khodn tren thi trudng ni6m y6t vd thi
trucrng dSng ky giao dich n€n danh thu til hoat d6ng m6i gi6'i ndm2025 chi dat l4g tri6u
oon g.

o lIoqt clQng t4t doanh vd ctdu tu: Sau khi drinh gi6laic6c khoan muc dAu tu, ARTEX dd ti6n
hdnh co c6u lai danh muc dAu tu d0 gidm thi€u riri ro, t[ng v6n kh6 dqng cho c6ng ty. C6c
l<hoiin dAu tu du'o-c d6nh giri li0n tuc vd kip thoi dd dua ra quyt5t dinh muJb6n kip thoi.

' Diclt vgt chrt'ng khodn: ARTEX l6y sg hdi long cria khrich hdng ld chia kho6 d6 tao loi
tne ben virng, xAy dung thuong hi€u vff'ng manh vd thfc aAy tang truo'ng ddi h4n. C6n bQ
nghiQp vu du'cvc diro tao bdi bAn v0 chuy6n mOn, kh6ng ngirng nAng cao d4o dri.c nghA
nghi6p. Moi phan hoi tit'khrich hdng d€u cluoc tOn trong vd xu ly kip thd'i nham nang Iuo
chdt luo-ng dich vg.

' Tu'viin vd phdn tfch ctiu tn: C5c s6n phAm phAn tfch b6m s6t diSn bir5n thi trud-ng di5 dua ra
c6c l<huy6n ngh! klp tho'i, gifrp khilchhdng gia tdng hi6u qu6 dau tu.

t Qudn tr! rrti ra.' Hoat cl6ng quAn tri nii ro lu6n duo-c dflt l6n hdng dAu eC Uao todn v6n kinh
doanh vri nang cao ty lQ vdn kha dung. Danh muc dAu tu, danh mgc ky qu! li6n tuc duoc
xem xdt vd d6nh gi6lai ae np thd'i diou chinh pht hqp v6i diSn bi€n thi tru.ong.

' C6ng nghp th^ng tin: H€ th6ng giao dich cta ARTEX lu6n clugc duy tri 6n dinh vd c6i ti€n
thom nhi6u ti€n ich d6 mang drin trai nghiOm c6 nhan h6a manh mE cho kh6ch hdng. Trong
b5i canh thanh khoan thi trud'ng ngdy cdng l6n, tAn su6t giao dich ting manh thi vi6c x0, ly
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lOnh nhanh, kh0ng bi gi6n doan tr0n nAn tdng h0 th6ng VGAIA cld tao loi th6 canh tranh cho
ARTEX tr6n thi trudng.

' Nltdn sz'; ARTEX dd kiOn todn b6 mriy nhAn su theo hu6ng tinh gi6n di d6i vdi n6ng cao
hieu qu6 c6ng vi6c, qua d6 girip C6ng ty nhanh ch6ng 6n dinh hoat cf6ng, di dring dinh hu'6ng
phrit tri6n ddi han. C6c hoat dQng tap the ti6p tqc du'oc duy tri nhim t4o dung m6i trud.ng
ldrn vi6c than thiOn, c6i m6', tdng tfnh dodn kt5t giira cilcthdnh vi€n.

V6'i phu'ong chAm d6i m6'i tu duy, nAng cao ch6t lu'gng dich vu, 16y sg hdi long cua kh6ch hdng
ldrn thu'6c do hi6u qud hoat cl6ng, ARTEX dang ti'ng bu6c khing dinh vi th6 vd hinh 6nh tr6n thi
tru'd'ng ch0'ng kho6n.

BOn c4nh nhfi'ng thdnh tyu dfl d4t cluqc, ARTEX v6n cdn t6n tai mQt s6 h4n ch6:

' V6n kinh doanh o mri'c th6p, cAn duoc b6 sung cl6 fingty l€ an todn tdi chfnh vd n6ns cao
hi6u quA kinh doanh;

' C6c hoat cldng kinh doanh chinh chua duo-c khdi phuc, cld Anh hucrng l6n d6n kt5t qui hoat
ddng kinh doanh trong ndm 2025;

. Cdn c6n,JOi v6n hgp lf pifi,a urlr: hr:rat d0ng kinh doanh itA nAng cnn hon nfi.n hi6u qui oi.
dung v6n.

Tinlt hinh titi sdn

Tdng tdi sAn tai tho'i cli6m 3111212025 ld,99,678 tj,d6ng, gi6m 26,9yo so vdi thdi diem
3111212024. Nguydn nhAn chri yOu ld do khodn muc tidn gidm hon 34,336tj,d6ng. C6c kho6n muc
tdi s6n kh6c kh6ng co su'rhay OOi tOn so v6i voj2024.

Chi tiOu
.-:. ). :rong no-/Nguon von
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Kha narrg thanh todn ngin han

4,ggyo

13,43

3,54yo

17,41

4,370

I 1,16

Ty l€ ng phhi trh/ngudn v6n cCIa ARTEX duy tri o mri'c th6p qua nhi6u nim. ARTEX kh6ng
c6 c6c khodn no- vay ng6n han vd ddi han. Do v6y, ARTEX kh6ng ph6t sinh c6c khoan chi phi ldi
vay vd luOn chri dQng v€ v6n trong hopt ctQng kinh doanh.

Tnh-hinh no plttii trd
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Co cflu doanh thu nim 2024 (%) Co cflu doanh thu2025 ("/o)
1_3%

B Doanh thu mdi Bidi
l* DT kinh doanh ngLrbn
:.. DTtr/ ciic khoan D-f rjrn gid,ddn rg)y rTjo h4n
ji DT trt doanh

Doanh thu til hoat tlong m6i gi6'i vd cho vay kf quy bi 6nh huong ldn do ARTEX chua duo-c
rno lai giao dich chidu mua trdn thi tru'dng chring kho6n niOm y6t, thi trudng ddng k;f giao dich tai
HSX vd HNX. Do v4y, tdng doanh thu ndm 2025 chi dat 1,844 tj,cl6ng, trong d6 chri ytlu ld doanh
thu tr'r hoat cl6ng luu ky chri'ng khoin

Co'ciu chi phi

K ..Co'cffu chi phf ndm2024 (triQu tt6ng) Co cAu chi phi ndm2025 (triQu tldng)

Chi phi hoat dQng Chi phi qudn tyi , Chi phi kh6c . Chi phi ho4t ddng " Chi phi qudn lli Chi phi kh6c

Chi phf hoat d6ng ndm 2025 gidm manh so v6i ndm 2024 do trong kj,ph6t sinh kho6n hodn nhap
dr"r phong til cric khodn dAu tu'tdi chinh. Chi phf quAn ly trong ndm gihm23,4%onho s6p *t5p, 

"o "6ulai b0 m6y nhdn sv'. Chi phi kh6c tdng manh Gn 42,478 tj'd6ng. E6y ld kho6n nghTa vy ARTEX
phdi ndp cho Cuc thi hdnh 6n dAn su TP Hd NOi. Do kh6ng c6 khoin vay ng n6n BoS kh6ng ph6t
sinh khoAn chi phitdi chinh.
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ARTEX chfnh thric cfu'o-c Uy ban Chring kho6n Nhd nud'c dua ra kh6j di€n kiem so6t k6 tD.
ngdy 2610212026,c16nh d6u bu6c phuc h6i quan trong sau thoi gian ddi bihan cht|. Ngay 06103/2026,
56'Giao dich Chring kho6n ViQt Nam ctd ban hdnh vin bin cho ph6p CTCp Chf.ng kho6n Artex
l<h6i phLrc hoat ddng giao dich mua chri'ng kho6n tr€n thitrudng ni6m ytSt vd thi truon g ddngky giao
dich tai 56' Ciao dich chring kho6n TP HCM (HosE) vd Scy Giao dich ch6ng kho6n Hd Noi
(t{NX)' Vioc md lai giao dich chi6u mua sE girlp ARTEX 6n dlnh cilc hoat dong kinh doanh, tao su.
bLit ph6 v0 doanh thu vd loi nhuAn trong c6c n6m ti6p theo.

cudc chi6n gidnh thi phAn tron thi trucrng chring kho6n vin dang di6n ra kh6c liQt. c6c c6ng ty
chLi'ng kho6n ti6p cpn vdn re tu'ngdn hdng me uu ti6n hp ldi su6t de t6y thiphAn, nh6m truy6n tha";
thi t6p trLrng dich vu tu'v6n de gifi' bi6n lqi nhudn. Trong khi cric c6ng ty chfng khorin l6n d6u c6 n6n
tang c6ng nghd tdt ld di6u ki6n ti6n quyt5t thi cpnh tranh tap trung vdo ch6t lrqng dich vu, cfa dang ho6
c6c sdn phAm sE gifip kh6ch hdng t6i u'u ho6 chi phf v6n, tdng thu nhdp vd loi nhuAn. Trong b6i canh
d6, Aftex x6c clinh c6c nhiOm vu trong tdm cAn triOn khai trong ndm 2026 g6m:

o Ddm hdo ti I( on todn tdi chinh: ARTEX dd ctim b6o tj'10 an tohn tdi chirrh theo quy dinh va
s0 tiip [gc crr cdu Ini tr'ri ,rnn, phrin b6 rrgur\n r,rirr lr,.r1, lr,,ci0 tnng ty, le an tojn tJi ulrirrlr, ttirrr
bao 6n dinh hogt d6ng kinh doanh;

' Co ciiu vdn hqp ty, nang cao hi€u qud sir ctqtng v6n: Bhm s6t di6n bi6n thi tru'd'ng, d6nh gt6
l<ip thoi c6c khoAn dAu tu hiOn tai, dua ra c6c quy6t dinh dAu tu phi hgp; phdn uO vOn t o',jry
cho c6c nghiQp vu kinh doanh d0 tang hiQu qud sir dgng vdn. DO c0ng c6 ning luc tdi chinh,
nang cao ndng luc canh tranh cfing nhu d6p fng nhu cAu v6n ngdy cdng cao cua thi trLrdng,
ARTEX can b6 sung th6m ngu6n v6n cho ho4t dQng kinh doanh trong tho'i gian tdi.

o Dtim btio hoqt dQng li€n tqc: Kh6i phgc dQi ngfi mdi gi6i chuyen nghi€p; c6c dich vu h6 trcy
khdi rndi gi6'i nhu brio c6o phdn tich, tu v6n dAu tu, cho vay ky quy... ti6p tuc duoc ch6 trong
ph6t tri6n chuy€n sau vd da dang h6a dO hd trg kh6ch hdng trong hopt dQng dAu tu. C6c nghiQi
vu l<inh doanh chinh nhu mOi gi6i, tu doanh, tu v6n dAu tu ld nhfrng hopt ddng kinh doanh
chi6n lu'oc c0a Artex trong giai doan tii5p theo;

' Nang cao cltiit lu'7'ng diclt vy: Eat kh6ch hdng ld trung t6m, ph6t tri6n k! ndng giao tiiip, thrii
dd phuc vu vd k! ndng gi6i quy€t v6n d0 cho nh6n vi6n, cii thi6n quy trinh n6i b6 nhdm gi6m
thdi gian xn' ly h6 so, cung c6p nhi6u sdn phAm vd dich vp pht hop v6i nhu cAu cna tnacn
hdng;

' Md rQng th! pltdn: Cu6c dua thi phAn khdng cdn chi dua trdn chinh s6ch ZeroFee mdr chuyiin
sarrg ndn tdng c6ng ngh€ vd h€ sinh thai tdi chinh. ARTEX l6y n6n t6ng c6ng ngh6, tdp trung
vdo chuydn doi s6, t6i uu h6a ring dung giao dich, tdng t5c d6 xt Iy lenh vd ch6t ruqng ai"[
vu ld chia kho6 d6 thu hft nhd dAu tu.
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rrg tdng c6ng nghQ: D6rn b6o vdn hdnh dn d[nh h6 th6ng c6ng ngh6 th6ng tin, t5c dQ xrt. ly
nhanh, ket noi thOng su6t giirp nhd dAu tu giao dich an toirn, tin cdy vd chinh x6c.

Tcing trtd'ng doanh thu: Yi€c kh6i phgc hoat dQng giao dich mua chring kho6n tr€n thi trudng
ni6m ytit va thi trudng ddng kli giao dich tpi HOSE vd HNX ld dQng lgc d0 ARTEX gia tdng
doatrh thu vd loi nhu6n trong tho'i gian td'i. Da dang h6a sdn phAm, n6ng cao ch6t lucrng dich
vu tr€n ndn tang c6ng ngh6 hi€n clai ld nhfr'ng gi6i ph6p quan trong girip ARTEX ti'ng bLr6.c
l6y lai vi tht5 tr€n thi tru'd'ng chil.ng kho6n.

Tdng cu'dng qudn tri rrti ro: ARTEX cAn nAng cao tj, 16 an todn tdi chfnh, ctng c6 quy trinh
ki0rn so6t n6i b6, kitim sorit chdt r0i ro cho vay marign, flii ro thanh khoan vd rti ro v6n hdnh,
d?c biQt trong b6i cAnh thi trud'ng c6 nhidu biOn dQng do b6t 6n clia chinh tri toirn cdu; t6 chri,c
ddo tao thu'd'ng xuyOn vir qu6n tri nii ro cho ciin bQ nhAn vi€n, d{c biet ld b6 phpn m6i gi6i.

Gicti trinh ctic i kiAn ki1m totin nsoui trit

' Khodn tfdt coc con lai mua c6 phAn c0a C6ng ty Cd phAn QuAn l! qu! Unicap ti1c6c ndm tru6c
chuy6n sang c6 gi6 tri tai ngdy 3111212023 vd01l0tl2023lir63.5tj,dong ea eun" rrich l4p clir
phong l00o/o giS,tti viio 86o cdo tii chfnli clio nanr tii chinh k6t th[c ngdy 3ll12/2022. khong
thLlc hien du'oc vi6c x6c nhAn sO du til phfa Unicap ndn UHY dua ra f ki6n kh6ng d6nh gi6,
du'o'c tinh hi€n hfi.u cta s6 du n6u tr6n.

o Khoan cho vay k! qu! md chf'ng kho6n GAB v6i gi6 tri ld 114.411.g57.455 d6ng. DHDCD
vd IJDQT dd c6 Nghi quyct vc vi6c cl6nh gi6 circ khodn ndy khdng c6 kh6 n6ng thu h6i vir thuc
hi6n trfch lQp dU phong 100% gi6tri.

' KhoAn ti6n gt'i c6 kj' han tai Ngdn hdng Thuo'ng mai c6 phdn Hdng h6i (MSB) v6i giri tri
467,16 ty ddng nhu'ng MSB tg d6ng thu gi['vd chua gidithich dAy dri nguyen nh6n cho C6ng
tv' DITDCE vd HDQT dd c6 Nghi quyct vA vi0c d6nb gilkhi ndng thu h6i kho6n ndy vd thuc
hi6n tr(ch l4p du phdng 100% gi|tri tr€n Biio c6o tdi chinh.

' c6c tdi san tdi chfnh ghi nhan thOng qua l6i 16 6vrrl) phAn l6n ld c6c c6 phi6u c[ra c6c C6ng
tydebi h0yni6my6t,dinhchi giaodich,hriytucrichC6ngtydaichring vitc6cc6phicucira
cac Cdng ty chu'a thu th4p duoc b6o c6o tdi chfnh ndm 2025 vo-i gi6tri 9.1g4.407.019 d6ng.
Cdng ty cfd d6nh gi6lai thdn trong vi ghi gi6m 1 00% gi|tri trong trudng hclp kh6ng thu thQp
du'o-c 86o crio tdi chinh.

IIr. nzro cAo cuA HQr DoNG QUAN TRr
1. Ddnh gi6 tinh hinh hoat tl6ng c6ng ty nrm tiri chinh 2025

Tiing quan

N€n lcinh te thc gioi nd'm2025 ghinh4n sg hdi phuc chdm, lqm ph6t tuy duoc ki6m so6t nhu.ng
vdn gdy 6p luc l6n chi phi san xuAt. chinh s6ch ti6n tc tai ciLcncn kinh t6 l6n duy tri o trang thrii
than trong' cirng v6i d6 ld cdng thing dia chinh tri, xung d6t thuong mai vd nhirng gi6n doan cuc
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b6 cdia chu6i cung fing ti6p tuc 6nh hu6ng d6n thuong mai qudc t6. Trong b6i cann d6, kinh tc viCt
Nam van ddrn b6o ducvc muc ti6u 6n dinh vi m6, kitim so6t l4m phdt, thric dAy tang truong. GDp
ndm2025 tdng8,}2Yo so v6i ndm tru6c, thu6c nh6m tdng truong hdng dAu the gi6i vd khu vuc E6ng
Nam A. Chinh srich ti6n t0 tiOp tuc du'oc di6u hdnh theo hu6ng linh hoat, cht dQng vd th6n trong,
nhim tao du'dia cho tdng tru'6'ng kinh t6 trong khi v6n dam b6o 6n dlnh hQ th6ng tdi chinh - ngAn
hirng. vi0c duy tri m4t bang ldi su6t o'm['c tuo'ng o6l ttr6p dd g6p phAn hd tro doanh nghiQp tii5p cdn
vdn, thLic dAy dAu tu'vd ti€u dirng trong nu'6c, d6ng thoi han ch6 cdc cu s6c ti6u cu'c d6i v6i thi
tru'o'ng tdi chfnh. Nhd'd6, thi truorrg chri'ng kho6n trong nu6c gi['v['ng xu hu6ng tdng tru.o.ng tich
cu'c so v6'i c6c thi truong trong khu vuc. Tinh dt5n ngdy 3111212021 chi s6 VN-Index dat 1.1g4,49
ditlm, tdng 40,80 so v6'i cu6i narn 2024; trong khi d6, HNX-Index dat 24g,77 di6m, tdng 9,4yo.
Song song v6'i di6n bi6n chi s6, quy m6 thi trud'ng cflng t6ng truong manh. Tinh d6n ngdy
3111212025, v6n hoa thi tru'dng c6 phit5u dat9.975,36 nghin ti cl6ng, tuong duong kho6ng 77,g%o
CDP, ti6m can rnf'c cria nhidu thi tru'dng m6i n6i trong khu vilc. Thanh kho6n thi trud.ng duy tri 6.
m['c cao vd 6n dinh, kh6i luo.ng giao dich binh qudn dat hon 772 triluc6 phi€u/ngdy tuong ring v6i
giatri giao dich binh quAn d?t gAn 29.500 tj' ddng/phi6n, t6ng hon 40%o so v6i binh qudn ndm tru6c.
M6t d6u An d[c biQt quan trong cta thi trudng chf'ng kho6n Vigt Nam 20?5 lA su ki6n h6 th6ng Kp.X
dl clu'tie virr lrirrh Lh0ng su6t, an toirn, on rfinh ketr)'ngAy 51512025,H€ t10^g th6ngtin m6i kh6ng
clrl nang c6p todn di€n h4 tAng c6ng nghO, mo rOng quy m0 cho thi trudng, md cdn m6'dudng cho
cdc san phdrn, dich vu rn6'i. Ngdy 08110/2025, FTSE Russell chinh thf.c c6ng b6 nang hang thi
tru'd'ng chrlng khoiin Vi0t Nam ti' C4n bi6n (Frontier Market) lOn M6'i n6i Thir c6p (Secondary
Emerging Market). Theo cl6nh gi6 cua HSBC, vi6c ndng hang c6 th6 girip thi trudng ch1ng kho6n
Vi6t NarT d6n nhAn tdng ddng vdn khoing 3,4 ty USD, trong d6 1,5 tj, USD d6n tir c6c qu! ETF thu
ddng vd 1,9 ty USD ld dong v6n ch0 dOng. Tuy nhi6n trong2 quy cuoi n6m, diSn bi6n t! giitlai xu6t
hion cdng thang khi gi6 USD thi6t l6p ctinh cao lich sri mdi. Tinh ct6n cu6i ndm 2025,1j, gi6 tdng
l<hoang 3,330 ,1<hi6n danh muc dAu tu cta nhd cfdu tu nudc ngodi bi 6nh huo'ng. Lan s6ng dich
chuydn dong v6n todn cAu vd cric thi truong ph6t triOn dd anh hucrng t6i todn b6 c6c thi trudng can
bi6n vd nr6i n6i. Di6u ndy khi6n VN-Index ti6p tuc vdn ddng trong ving diem cao, song di kdm ld
cdc nhip rLrng l6c rnanh khi 6p lqc ch6t loi vd t6i co c6u danh muc gia tdng. Thi truong kh6ng tang
theo chidu rong, mA bu6'c vdo trang th6i phdn h6a 16 ndt. Trong mOt thi trudng v6.i nhi6,u UiCn AOng,
ARTEX cfrng gdp l<h6ng it kh6 khdn khi chua duo-c So giao dich chring kho6n Viet Nam chAp thuAn
mo lai hoat d6ng giao mua tron thi trudng ni6m yt5t vd thi trudng dang ky giao dich tai HSX vd
HNX' Ban Ldnh dao c6ng ty dd n6 lu'c kh6ng ngD'ng OC t<tric phuc tinh trang tr6n, cu th6:

' Co cdu lai tdi sdn' chuydn nhu'o'ng c6c tdi s6n kdm hi6u qu6 de tnu ndi tien mdt,tdngv6n kh6
dr"rng cira c6ng ty;

. Phan b6 vdn hop lj cho c6c hoat clQng kinh doanh d0 tang hi0u qu6 si'dung v6n;

' T6i u'u ho6 c6c l<hodn chi phi gitip C6ng ty duy tri hoat dQng hiQu qui; t6 chr1c, 6n dinh b6 m6y
nhdn su'theo hu6'ng tinh gon, hoat cl6ng hiQu qu6, giim chiphi qu6n ly, chi phi hoat d6ng;

. Tang cud'ng hoat dOng qu6n tri nii ro 6 tdt citcdc nghiOp vu;
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Hodn thi€n h6 so xin mo lai hoat d6ng giao dich mua tr6n th j trudng ni6m yi5t vlr thi truong d6ng
ky giao dich tai HSX vd HNX theo yeu cdu cta Sd giao dich chring kho6n Vi6t Narn.
'l'6 chrlc thu'c hi6n, chi clao triOn khai vd hodn thdnh c6c cdng viec dugc DHDCD giao.

Ddnh gi(i k1t qud hoqt ctQng ctia C6ng ty ndm 2025

Va ka hoqch kinh doanh: ARTEX ctd thu'c hi6n dAy cl0 nghia vu c6ng UO uao c6o theo quy
dinh' Tuy nhion, do chu'a duoc chdp thuAn md hoat d6ng giao dich mua tren th!trud'ng ni€m y6t vd
thi tru'dng dang kf giao dich tai HSX vd HNX n6n doanh thu tir ho?t dQng m6i gi6i vir cho vay kf
qu! chu'a duo-c c6i thidn. De n6ng cao hi6u qu6 si'dung vdn, ARTEX d6 thanh ly nhfi'ng tdi s6n kdm
hi6u qLr6.

vi c6ng tdc quan tri rui ro: Thuchi6n nghiOm tuc ctcquy crinh vc ti, t9 an todn tdi chfnh theo
quy dinh; liOn tuc cap nhat c6c v[n bdn ph6p ly cluqc ban hdnh; gi6m sdt tuAn thri 6 tdt c6c6c kh6u
nghiep vu' Danh rnuc dAu tu thud'ng xuydn clugc d6nh gi6lai di5 co c6u, phdn b6 v6n hop ly, ndng
cao hiou qua s{' dung vdn; danh muc cho vay margin cluoc cdp nhQt li€n tuc theo biOn dQng th!
trLLo'ng.

Cong tdc nltun s'a: ARTEX d6l<iQn totrn vd sdrp xtSp lpi b6 mdy nhdn su, sap x6p c6ng vi€c phir
ho-p voi trinh d6 chuydn m6n; xdy du'ng quy chc lem vi6c 16 rdng vir IuAn chuy6n c6n b6 dua tr€n
ndng lu'c n6i tr0i vdi muc tiOu n6ng cao hi6u qu6 vdn hdnh. Bdn canh d6, cne eO phric lcri cho ngud.i
lao cl6ng lu6n du'oc dim b6o nhirn 6n ifinh doi sdng vd tpo su g6n b6 v6i c6ng ty.

Nang cao chdt lwo'ng tlich vu: ARTEX l6y ch6t luong dich vu cle t4o lqi thc canh tranh. Do d6,
nhAn vi6n nghiQp vu kh6ng ngilng duoc ndng cao k! ndng giao tii5p, th6i dQ phpc vu t6n t6m, kit5n
thirc chuyen m6n, ddt su hdi long cria kh6ch hdng ld muc ti6u cao nh6t trong moi hopt dQng. HQ
thdrrg giao dich tru'c tuy6n 6n dinh, t6c dQ nhanh, chinh xric di kdm v6i cfrcdich vp h6 tro dAu tu
cho kh6ch hdng, qua d6 ndng cao ch6t luo-ng dich vr,r vi trii nghi6m cria kh6ch hdng,

2. Dinh hu6'ng hoat cl6ng cfia IIDeT nilm2026

'fhi tru'd'ng chf'ng kho6n todn cAu chiu 6nh hu6ng ti€u cuc tn'b5t 6n dia chinh tri tai khu vu.c
Trung Ddng diSn ra tir cudi thring 2. Su b€ tic trong xung d6t d6 ldm ddo chieu c6c du b6o tdng
tru'ong kinh t6, khi6n cric nhd ddu tu trong nu6'c thAn trong. TAm ly ho6ng lo4n cfrng xu6t hiQn tpi
m6t s5 phi6n giao dich trong thirng3l2026,khi phAn l6n nhd clAu tu uu ticn giam ty rrong ilAu tu vdo
c6 phit5u, d6 chuy6n sang c6c k€nh tni An an todn. Thi trud'ng kh6ng chi chiu anh hu6ng truc ti6p tir
tin tilc chi6n su' rnd cdn b! 6p h,rc bdi kh6i ngoai b6n rdng. VN-Index d6nh mAt c6c *0. no trg quan
trong tru'6'c lu'c b6n thrio di6n ra dien r6ng. Trong b6i canh c6c y6utO ben ngodi kem thu6n lo-i, vi€c
dAy manh gi6i ng6n dAu tu c6ng, cirng c6c chfnh s6ch h6 tro v0 thu6, phi au"o. c ki vong s6 giirp n6n
kinh t0 trong nu'6'c duy tri dd tdng tru'6ng. B6n canh d6, vioc FTSE Russell xilc nh6n vi€t Nam vu,ot
qua k! review, chfnh thri'c nAng hang I€n nh6m mdi ndi thri'c6p tir th6ng gl2026,mo ra du clia l6n
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dd thLr hft ddng v6n ngoai. vi v4y, cric nhip bi6n dQng manh cria thi trudng s6 ld co hqi de sdng loc
cac co hQi dAu tu c6 gi6 tri ddi han.

Nam 2026 s€ ld ndm bdn lA ec eRrex tao su'brit ph6 vA doanh thu vd loi nhudn trong nhfl.ng
nbm tiop theo. Qu6 trinh trii co cAu manh mE budc dAu dd mang lai nhfi,ng k€t qu6 tich cuc. ARTEX
duoc dLLa ra khoi diQn ki€m so6t tir ngdy 2610212026 vd duoc kh6i phuc hoat cl6ng giao dich mua
chflng kho6n tr6n thi trudng ni6m y6t vd thi tru'd'ng d[ng k1i giao dich tai H9SE vd HNX ti' ngdy
10/0312026' DAy ld bu6'c d6m quan trong dC c6ng ty phuc hdi c6c nghiep vu kinh doanh chinh, l6y
lai thi phAn chCI'ng kho6n. Chc chi ti6u k6 hoach kinh doanh ndm 2026duoc d6 ra nhu sau:

S'TT Chi ti6u

I Doanh thu thuAn 6,0 L844,1

2 T6ng chi phi 12,0 34.376,9

J Lo-i nhudn tru'6c thu6 -6,0 -.Jh.22l,()

ARTEX ti6p tuc uu ti6n mo'r6ng tQp khrich hdng dua trOn nAn ting cOng nghQ s6; clAy manh
ha tAng cdng ngh€ th6ng tin; phrit tritln da dang cdc loai hinh dlch vp tdi chinh, tu v6n dAu tu.vd
l<h6ng ngD'ng nAng cao ch6t luo-ng dich vu. B€n canh d6, HDQT cfing cte ra nhfing gi6i ph6p cu th6
nhu'sau:

. Thu'c hi6n day dfr c6c b6o c6o vd c6ng u5 ttrong tin theo quy dinh;

o PhAn b6 vdn ho.p l1i cho c6c ho4t tlQng kinh doanh dga tren nhu cAu vd hi6u qui kinh
doanh;

' D6v manh hoat d6ng mdi gi6i, dAu tu vdo ch6t luo-ng dQi ngfl tu v6n vd c6c c6ng cp ph6n
tfch dd gia tdng thi phan;

o Da dang hod c6c sdn ph6rn, dich vu tdi chfnh, tu v6n dAu tu chuyen nghi6p, cla dang h6a
ngu6n v6n qua c6c dich vu tdi chinh s6ng tao vd c6c cdng cr,r quAn tri rrii ro cho danh muc
dAu tu d0 gia tdngtriinhiOm cria kh6ch hdng;

o DAm b6o vdn hdnh 6n dinh, liOn tuc, t5c d6, chfnh xdc ha tAng c6ng ngh€ th6ng tin;
nghi6n cuu cdc ring dung giao dich, tich ho.p tri tuc nhdn tao (AI) de c6 nhan h6a danh
muc dAu tu'vd t6i uu h6a trai nghidm kh6ch hdng;

' TdnB cudng hoat d6ng qudn tri nii ro, tuAn tht cilc quy dinh cria UBCK, So giao dich.
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STT Thdnh vi6n IIDQT Chri'c vu S6 CP

so hiru

cudi k)

Tf 16 sO hfru CP
i., .cuor Ky

Trinh Huy Linh Ch0 tich HDQT bAu ngdy

22/04/2025
0 0%

2 Phirng Thi Thu Th6o Thdnh vi€n HDQT du'gc bAu tu
ngiry 22/0412025

0 0%

a
J Trinh Thdnh Long Thdnh vi€n HDQT clugc bAu tir

ngiry 22/0412025

0 0%

,1 Pharn Tri Anh Thdnh vi6n HDQT duoc bdu tu
ngiry 22/0412025

0 0%

5 | 0 Tlri Trfr,. Qujrrrlr h'Ii0n nhlfnr Thlnh riul lllJel
tir ngdy 2210412025

0 rJ'ld

6 Nguy6n Thanh CAm MiSn nhi6m Thdnh vi6n HDeT
tit ngdy 22104/2025

0 0%

7 Nguy6n Thdnh Ld Mi6n nhiCrn Thdnh vidn HDeT
til ngdy 2210412025

0 0%

1.2. Cfc cuQc hop HDeT

ry. QUAN TRI CONG TY

l. H6i ddng qudn tri ndm 2025
1.1. Thirnh vi€n vd co'cdu cria H6i cl6ng qufln tr!

=I

f
2

I

-stt Thdnh vi6n HDQT Si5 UuOi trop

HDQT tham dg

rv le

tham du hgp

Ly do khdng

tham dq hgp

6ng Trinh Huy Linh 14/21 66,67oA DHECD dA

bdu 6ng Trinh

Huy Linh ldm

thdnh vi€n HQi

d6ng qu6n tri
tD' ngdy

22/04/2025

2 Bd Philng Thi Thu ThAo 14t21 66,67yo EHDCE dA

bdu bd Phung

Thi Thu Th6o
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stt Thdnh vi6n HDQT s6 nu6i hqp

HDQT tham dg

ry le

tham drl hop

Lf do kh6ng

tham du hop

ldm thdnh vi6n

Hdi d6ng qudn

tri tir ngdy

22t04t2025

a
J Ong Trinh Thdnh Long t4/21 66,67yo DHDCD dA

bAu 6ng Trinh

Thdnh Long

lim thdnh vi6n

HQi tfdng qu6n

tri tir ngay

22104t202s

4 Bd Pham Tir Anh 14121 33,33Yo DHDCD d5

blu bd Phsm

Tti Anh ldm

thdnh vi6n HQi

d6ng quAn tri
tt ngdy

22/04t202s

5 Bd Le Th| Tnic Quj,nh 7 tzl 33,33o DHDCE dA

mi6n nhi6m

thdnh vi6n HOi
,loong quan trl
OOi vOi bd Le

rhi Trric

Qulnh ttr ngdy

2404t2025

6 OngNguy6n Thanh CAm 7/21 33,33Vo DFTDCD dA

mi6n nhipm

thdnh vi6n HQi
r;.qong quan fft
tA.ool vol ong

Nguy6n Thanh

26



1.3. NQi dung vd ktit qui cria cr[c cuQc hop HDeT

l
,J

/r'

I

srt Thinh vi6n HDQT 56 bu6i hop

HDQT tham dy
Ti IE

tham du hgp

Lf do khdng

tham dg hgp

C6m tU' ngdy

22/04t2025

7 Ong Nguy6n Thdnh LO 7/21 33,33yo DHECD dA

mi6n nhiOm

thinh vi6n HQi

tl6ng quAn tri
a5i v6i 6ng

Nguydn Thdnh

LC tt ngdy

22104t2025

sti Ngtr;quydt

0l/2O2sarQ-

HDQT-BOS
r6/01/202s Th6ng qua ngdy ddng kf cu5i cirng de

lfp danh s6ch c6 d6ng thgc hiQn quyAn

tham du Eai hQi d6ng c0 d6ng thudng
nilnndm2025

021202sNQ-

HDQT-BOS
25/02t2025 Th6ng qua c6c nQi dung chinh trinh Dpi

hQi it6ng c6 dOng thuong nidnndm2025

03.1/2025A{Q-

HDQT-BOS
Thdnh lflp Ban ki6m tra tu c6ch c6 d6ng
tai Dai hQi d6ng c6 d6ng thudng ni6n
nim2025

03.2/202stNQ-

HDQT-BOS
2s/02/2025 Thinh lfp Ban kiOm phi6u tai Dai hQi

tf6ng cO ttdng thudmg ni6n ndm2025

27



7

t
I
*
I
5

I

I

stt s5 wgtriquy6t Ngny NQi dung rv le
th6ng qua

5 04/202s/NQ-

HDQT-BOS
07/03/2025 Td chric cudc hgp Dai hQi d6ng c6

cl6ng thudng ni6n ndm 2025 (t6 chric
lAn thft 2)

100%

6 0s/202sarQ-

HDQT-BOS
3U03t2025 Td chric cuQc hgp Dgi hQi tldng c6

d6ng thudng ni6n ndm 2025 (t6 chric
lAn thri 3)

t00%

7 06/202s/NQ- | tsto+tzozs
HDQr-Bos 

I

DO cir img vi€n ldm thdnh vi6n HEeT r00%

8 07,/?025rt{Q.

HDQT-BOS
1gl0+t?,0?,5 TUOng lluu cH,c flfil llrrng n[inh trinh llsi

hQi d6ng c6 d6ng thuong ni6n ndm2025
(td chric lAn 3)

100[6

9 08/202sa{Q-

HDQT-BOS
22/04t202s Bau Chn dch HQi d6ng quan ni C6ng ry C6

phan Cftmgk{rorinBOS
100%

l0 09.1/2025A{Q-

HDQT-BOS
22t04t202s Mi6n nhiQm Tdng gi6m d6c 100%

ll 09.2/202s/NQ-

HDQT-BOS
22/04/202s 86 nhiQm T6ng gi6m d6c r00%

t2 10/202sa{Q-

HDQT-BOS
22/04t202s B0u Ph6 Chri tlch Thuong tryc HDeT r00%

r3 11/2025AIQ-

HDQT-BOS
22104t2025 Th6ng qua thtr lao cria Thdnh vi6n

HDQT vd Thdnh vi6n BKS
t00%

\
_'l

l

I

I
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stt sii Nghg quyiit Ngay NQi dung Tv le
th6ng qua

t4 r2/202s/NQ-

HDQT-BOS
24/04/2025 Hty thdnh l{p trU so chi nh6nh c6ng ty

t4i Thanh H6a
100%

t5 l31202s/i\{Q-

HDQT-BOS

2s104t202s Grii titit kiQm tai Ng6n hdng BIDV chi
nh6nh Thanh XuAn

100%

t6 r4.1/2025ArQ-

HEQT-BOS
2y05t2025 MiSn nhi€m KC to6n truong C0ng ty rc0%

l7 14.2/202s/NQ-

HDQT-BOS

2r/0s/2025 BO nhigm Kti torin truong C6ng ty t00%

02t06t202s 86 nhiQm Ngudi quin tr! Cdng ty rc0%

t9 l612O2sarQ-

HDQT-BOS

0sl06t2a2s Ti6p tpc duy tri T6 thu hdi, xr? ly nq r00%

20 17l202sA{Q-

HEQT-BOS
r0t06t202s V6 viQc lpa chgn don v! kiOm torln thgc

hiQn 86o c6o tdi chinhndm2025
r00%

2l 18/202sArQ-

HDQT-BOS
tt/06/2025 Co cdu tdi sdn 100%

22 19/2025A{Q-

HDQT-BOS

02/07t2025 Gfi tiet kiQm tpi Ngdn hdng BIDV Chi
nh6nh Thanh XuAn

rc0%
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str SO Ngtrl quy6t Ngny NQi dung Ty le
th6ng qua

23 01/202stQD-

PCTTTHDQT-

ART

28/07t202s Quy€t djnh gi6 brin chring kho6n 100%

),1 20t202stNQ-

HEQT-ART
29/07t202s Th0ng qua s0'a AOi AiAu 16 C6ng ty C6

phAn Chri'ng kho6n Artex
t00%

25 2U202sn\Q-

HDQT- ART
I0/10t202s B0 nhi6m Ngudi phu tr6ch, dAu m6i

chiu tr6ch nhi€m vd Phdng, ch6ng rt'a
ti6n c0a C6ng ty

100%

1.4. Ho4t clQng gi6m srit cfra HDeT aiii vei Ban Gi6m d6c

Ndrn 2025, HQi d6ng Quin tri thuong xuy€n giSm s6t hoat dQng cta Ban T6ng Gi6m d6c vd
dua ra phu'ong hudng, quyr5t srich kfp thdi d6i v6'i c6c hoat d6ng cria C6ng ty, ddm bdo tudn tht quy
trinh, quy dinh vd Di€u l0 c0a C6ng ty.

- Hodn thdnh viOc l6p Brio c6o chi ti6u an todn tdi chinh n6m 2024 coki6m to6n;
- Hodn thdnh vi6c lap 86o cilo tdi chfnh ndm 2024 c6 kirim to6n, 86o c6o thudne nien

nd,m 2024;

- Lu'a chon do'n vi kicm to6n theo quy dinh cta ph6p lu4t vi Di6u 16 c6ng ty;
- Gi6m s6t ho4t dQng tg doanh cria C6ng ty theo Ngh! quytlt cria H6i ct6ng qurin tri;
- H9i ddng quAn tri lu6n theo ddi vi0c Ban TOng Gi6m cl6c tri6n khai thyc hign 

"a. 
Nghi quy6t

cua Dai h6i d6ng c6 d6ng, Nghi quyt5t cira H6i d6ng quin tri. 
=

1.5. Iloat d6ng crja cdc ti6u ban thu6c H6i tt6ng quin tri (ndu c6): Kh6ng c6 ;
o

l'6' Danh s6ch c6c thdnh vi6n HQi tt6ng quin tritham gia crlc chucrng trinh vij qu6n tric6ng W(

ty trong nlm: Kh6ng c6 q

a
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STT Thinh vi6n BKS Chric vg SO CP s& hiru
cuor Ky

Ty,le sO hfru CP
cu6i k)

Ong Nguy6n quang trung Truong ban KS

duo. c bAu tir
ngdy 2210412024

0 0%

2 Ong Nguy6n Ddng Vu Thdnh vi0n BKS 0 0%

J Ong Ld Trong Quang Thanh vi€n BKS 0 0010

A- Ong Vfr Minh Tu6n Truong ban KS

cluoc mi6nnhiQm

tu ngdy

22t04t202s

0%

J Bd Biri Thi Quj,nh Trang Thdnh vi0n BKS

cluoc mi6nnhi6m

tir ngdy

22t04t2025

0%

2. Ban Ki6m soft nim 2025

2.7. Thinh vi6n Ban Ki6m so6t

2.2. Cudc hgp cfra Ban KiGm so6t

=j

u
H

(l

t,

Thhnh vi6n BKS Tf lQ tham
du hgp

Lf do khdng
tham dry hgp

6ng NguySn Quang
Trung

DHDCD dd bdu

Ong NguySn

Quang Trung tir
ngdy 2210412025

6ng Nguy6n Eang Vu

Ong Ld Trong Quang DHDCD dd bAu

Ong LC Trong

JI



stt Thdnh vi6n BKS s6 uuOi trgp
tham du

Tj'16 tham
du hqp

Ty le
bi6u

quyet

Lf do kh6ng
tham du hop

Quang ttr ngdy

22/04/202s

4 6ng V[ Minh Tu6n 0/2 jYo 0% DHDCD dE

miSn nhi6m

thdnh vi6n Ban

Ki6m so6t A6i

v6i 6ng Vfr Minh
Tu6n til ngey

22/04/202s

5 Bd Bni Thi Quj,nh
Trang

1/2 s0% 100% DHDCD dE

miSn nhi6m

thdnh vi6n Barr

Ki6m so6t ddi

v6i bd BUi Thi

Quj,nh Trang tir
ngiry 2210412025

23 Iloat d6ng cria Ban Ki6m so6t
Nam 2025, Ban Ki6m so6t khOng nhdn du'oc b6t k! don thu, khi6u nai ndo c6 li6n quan d6n
HDQT, Ban T6ng Gi6m d6c cting nhu' kh6ng th6y gi b6t thudng ftong cdchoat cf6ng quan tri,
dieu hdnh cria HDQT vd Ban T6ng Gi6m d6c C6ng ty;
Ban Kiom so6t dd duoc HDer cung cdp cdcNghiquy6t, bi6n b6n cta c6c cu6c hop HDer,
c6c Nghi quyet cria HDQT dd ban hdnh dfng chfc ndng, quycn han tuAn thfi Di6u lQ t6 chr1c
vd hoat ddng cria c6ng ty, Luat Doanh nghiQp vd c6c quy dinh kh6c cria ph6p luQt;
Ban Ki€rn so6t nhdn th6y HDQT dd ti€n hdnh hgp dinh kj,vd dQt *u6t th.o quy dlnh dti trien
l<hai c6ng tdc gi6m srit vd dinh hudng hopt dQng kinh doanh cria c6ng ty.

I

A
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3' Cfc giao diclr, tht lao vh c6c khoin lcri ich cfia HOi ddng quf,n tri, Ban gi6m tl6c
3.1. Thir lao cfra HQi ttdng quin tri, thu nhflp cria Ban T6ng girim tl6c

NIm 2025
VNDChric danh

NIm 2024
VND

Ong frinh Thdnh Long

,\ i 
-..Ung Nguyen I hanh L0

Ong Trinh Huy Linh

Bd Le Thi Tnic Quj,nh

Bd Pham Tf Anh

l-3r) Phirng Thi Thrr Thfro

Ong'frinh Thdnh Long

Ong NgLry6n Thanh CAm

T6ng Girim d6c
(86 nhi6m ngiry 22104/2025)

Tdng Gi6m d6c
(Mi6n nhiOm ngdy 2210412025)
Thdnh vi€n HEQT
(Mi6n nhi€m ngiry 2210412025)

Chir t!ch HEQT
(86 nhi6m ngity 2210412025)

Cht tich HDQT
(Mi6n nhi6m ngity 2210412025)

Thdnh vi6n HDQT
(86 nhi6m ngdy 2210412025)

Thinh vi6n IIDQT
(Bd nhi6m ngdy 22104/2025)

Thdnh vi6n HEQT
(B0 nhi6m ngity 2210412025)

Thdnh vi6n HEQT
(Mi6n nhi€m ngdy 2210412025)

348,975,660

297,591,363

113,295,454

29g,lg1,glg

74,963,636

4 | 1,750.000

76,463,636

50,319,192

1,266,000,000

1,066,666,669

180,000,000

3.2. D:inh giri vi6c thuc hi6n c6c quy tlinh v6 quf,n tri c6ng ty:

Thdnh vi6n Hdi tl6ng QuAn tri, Thdnh viOn Ban KirSm so6t, Ban T6ng Gi6m dtic vd todn th6
CBNV cdng ty thuc hiQn tudn thu theo quy dinh ph6p luat v€ quan tri c6ng ty.

Trong thd'i gian tdi, sau khi t6i c5u trfc hoat ddng cOng ty thdnh c6ng, Ban L6nh dao C6ng
ty sE tdp trung vdo chc gitti phdp, kt5 ho4ch c9 th6 dO tang cudng hiQu qui trong hoat d6ng qu6n
tri c6ng ty.

3.3. Giao dich cd phi6u cfra ngudi nQi bQ: Kh6ng c6
3.4. IIqp ttdng ho{c giao dich v6i ngudi n6i bQ: Kh6ng c6
3.5. C{c giao dich khfc: kh6ng c6
3.6. Cfc khof,n lqi fch khric

C6c khodn lo-i ich khric ChO d0 bno hi6m sri'c kh6e, chO dQ kh:im sirc kh6e dinh kj,hdng ndm,
cne e9 sCI'dung d t6, ch6 d6 c6ng tdc phi.

D

JJ



gZ0Z upu € Bufi.lt ,thN pH

I

r

gZqZtZItIE,{pBu cBq119{ qqlqc IRI upu otlf,

Nyor wgrx Jooc yc HNIHJ rYr oyJ oys
xflruv NYOIDT cN4rr) NYHd 9J Ar CNgE

r,
r
I
t
t
t
I
I



9E- NI

EI

7,1- TI

0I-6

8-9

9-V

t-z

eN\ru,L

E

E
E
f
r
r
r
r
r
I
r
r
I
t
t
r
I
r
I
I
I
I
I
I
I
t
I
r.
t
I
r.
t
I
I

HlwrJ rYJ oyc oys Hnur I rgffuil,
n4rr ps oHc NgA cNocr Ngrs HNU{ HNr.r oyc oys

drngr Ng nHc Onr oyc oys

cNQa rYoH ynD rgx oyc oys

HNF{C rYJ HfrFr HrW Oyc oys

ofr cQc Nyor hritr-)r oyc oys

iurrrynDNVsvOJ oyc oys

crmarOu

cAr cdnr

IoN e.H gIO qgpql .rtrgl.I4J tuqrq4 .drll c4G fl Euqnp .rerrro; ,tsup@? C,Id EIU ?eI t topl
xr,f,uv N!'omr 0N4EJ uyna gJ rr cNgJ



z
'IHn ug^ nI p^ u,Pol urgl) Iil{NJ fl

Sugc lqq u.Bol tupH cdnp oeql ur?1-97,02,/z1119,lpilu cr,rql ry{ quryc ipl rugu ogc qqqc Ipl ogc o9g

Ng Nyorrugx
.oeql tu?{ szlz/(,\/IE

,(p8u cr-tqt ry{ qulqc Ipl utpu oqc quqc lpl ogc ogg 3uo-r1 pg Sugc cQoq gqqc n?lp lgrld ngc ng{
'ngl( Euorl Eupoq qug gc rluls lgqd cgtpl opu 3u ul uenb ugr! ris 9c Euggl 'quqc Ipl og" ogg rlulur

f{nq1 - 9€ gs gulut 19fnq; Iel,{pq qul4 Ep ql SugW rpoEu '8ugr *ip Eugpt & EugC irl u.en} ueg

HrqHJ ryr wyN cNour cNour Nvno Nllrx:ls ryc
' 
9Z0Z/ LOl eZ t(p8u ygplv-Onc/z I

gs ug,(nb /qr fglo oeql oeql uI?I qulqc rpl ogc o9g i:r ugnb Sugp Igtt
q"p +qc - qulT.(ng qui-r;Eu6 cdnp c9p urVIC 3u 'p ugnb augp iOH
qcp BqC - qul1 fnH qul.rl SuO pl.{pu ogc ogq dgl qd ugJp nip rqn8p

I

T

t-

f
r
r
r
r
r
r
r
tr
r
r
tr
t
T
r
]

r
r
I
I
t
r
I
I
I
r
t
r
I
T
I

9Z0Z/90/IZ,(uBu urgqu u91141 Srpotr ugor gX
9Z0Z/90/IT,,(qEu uQqu gg 3rg-l u-eol gX

1fn1dgqd oeql u$;p Fp p.n8ll

8uonql iqf ef pg
rgg Suzn| BA Eug

3u4n.4 ugol gX

lgos urglx uBg

9T r{uprlJ ugfn8p Eug
Euol qupql qu!:t EUO

rgp uglo Sugl uug

9 Z0Z / t 0 / ZZ,(e8u ugJqu uggal

SZ1Z/71/ZZ fp8u uQqu gg

9Z0Z / V O / ZZ,{p8u ruglqu u9ga1

9ZOZ/V11ZZ fpEu ugqu 99

9Z0Z/V0/27,.{pEu ugguuglry cgp ur-BIC SugI
SZ1Z./i1pZfpBu rufqu gg cgp ur-erg Eugl

9Z0Z / V 0 lZZ,{uEu uf rqu ug1y41

SZ0Z / t 0 / ZZ.{pEu ruf gu ug gy41

9Z0Z/V0/ZZ z(p8u urggu 9g
SZ1el n0 / ZT,,{pEu ugrqu g g
SZ0Z1 V O / ZZ z(p8u ruf 1qu 9A

9Z0Zlr0/ZZ fetu ugrqu ug1y41

sz\zl v0 /zz z(ptu ru$qu gg

u?r^qupql flnEupqugfn3513ug
ugr^ qrryql Euerl qu{n} lqf ng pg
ugl^qupgl tuun| Eudrl ?TBug
ueq tugrul ugnl qul141 BA tug
ueq Eugrul Euru; Suen| ug,(n8p Eug

=
t!

If
t.

J

l9
D

ugr^ qupql urrpC r{uurll ugfn8p 8ug
ugr^ rFrpql ?T qupql ug,{n8pEug
ugl^ qIrygJ Euol qupql guFJ tug
ugl^ qWqJ opqJ nqJ iqt Sutqa pg
ugl^ qWqI quv r,rJ udqd pg

qcp BrIJ qu{nb ctr{ iqJ gT pg
qcp $qC qmT /(nH rlu!{ EUO

Fr urnO augU lOu

:urgE fpu ogc o9g dfi {p8u ugp ?^ Sz\zlzIlt|fpEu cr,rql 
BI qulqc Ipr uryu oq3 fi Eug3

luos tupl) uBg P^ cgP uI-BIC EugI u?g '(.Jb@{,,) !:l rynD Augl l9H :urgE oeq lrr trVnO ueg

tur uynO uvu

'€,{np gqd & EugC lrr ugnb uug cdnp gp p^ oeql lourel9ZOZ,/2171g fpEu
cr,rql f>l qqqc lPl IrIEU oqc uBol ru?H conp gp ,(l Sugc 

"{lc 
qqqc F.l ogc ogg Ig^ 8u{rc ,(pu ogc

o9g tlu.ul9p (..rQ EugC,, pl lBl IdE fgp nes) X1LIUV rryoWI Eu+qC ugqd 9C & EugC !q u?nO ueg

iur uvnO Nvs vnJ oYJ oYs

ION ?H 9ud uwur 'ugll {u tuenqa '6q1 c4g 91 tuo.np tamol rreurpus'I clc pqu egJ, 1 Supl

xf,ruY NyoDr cNqEJ N.YHd 9C rJ CN9J



I

T

r
t.

r
r
r
r
r
r
(

r
r
r
r
r
I
r
I
r
rl
rl
rl
rl
rl
rl ll

:l

li

=t
,
0z

t

I

!

'u-8orPl

Ell+gc Euo,n+ lql u94 uq Eugql 9Q Eugc cgra gr ugp Eugnq qqqc IpJ 0g er.rc g7g71yg197 ApBu

JL6'-137ST,gZl8t 9s nr 3u9qJ pn VZOUAOp 1 ,{pSri C;g:IUUZyZB|7I u augql1pq auns 9q
lgp "4: 

cbnp 9797111191 KpEu JL1-J_I-/07,02/96 gs nr Sugql Idr quip firb osqr urr Sugqr 9C Bugc
nzr ugEu uniqd Iqc qirip.{nb
?^ ugp Suqnq B ns gq rgp e+s
cbnP 979717119 ia ir-en6 uzg

cyDr JQ{ r rYJ

'cggl urdqd r?s pA ugt ueF r,r qupq cgc uQrq 19qd

"f^ 
ulqc ugEu gp ddq qc;ql dgqd u!1q c9c uQq cnql,{1i,r $ ?.^,{f 3ug3 e4c ups I?l oqc upol uB ogq

g,Qq qul4 p^ dg1 cgp ugp uenb ugll 9c
oqc Eurip dg u-uor 

9>l WpSuqnrl p^ quip
* ugnqC cgc ddq 4qd qu;qc rpl ogc o9g

BBr rlugc Ipr quq qu$ r{l doq qo-e upqd gp doq
ogq urgp urg5lu qcgrl niqc fi EugC !q u-BnO ueg

'qulqc

IPI ogc oqg dgl cgrrr Euorl ug4 ngu ngc ngf cgc +r{l uvnr gp ,$ SugC Eugr upqu cgx !4 ugno uBg

'qqgc Ipl ogc ogg,(pq qul4 p^ dg1 cfpr 3uo+ ug1 uyqu cgorl ug1 uep op ngf tu6r11gs
I?s 9c or I[u 9qc *q "qqo 

ngFI nlq qcgc ]gur 0q lQu poi *9irt Eugqr Oq uglq cnql p,r dq lgtqf .
pn iqueop quq SuQp goq cn1 dg4 9s

,(t'EugC Eugr oqc gql EUOIH dd,l Euq-r {4 cnl ugrl EuQp ldoq ps oc ug4 rlu;qc Ipl ogc oggdgl .
iEugpl fuq qqqc lpl ogc ogq tuo-g qclql IglE p,r oq Eugc cdnp u_ec ng{ 6u64 qcfl

ras Eurlp dq EuBgu 9c 'Eugrpl ferl Bqr rryn1 conp gc ddq qc;q1 u-zo1 g{ cgl ugineu cgc gr ngN .
!Eud4 ulql pa ft ddq qcgc lQur qull cgn ?^ u-Bop r-rcqd cgc ?r BnG o

iu-enb lgqu qc.zc lQru gp qcgs rIuFIc cgc Eurip dg F^ d,6q qcFll u-"ol g>I qcgs r{ulqc cgc u6qc uril .
ugnb ueg'l(Ru,lqqc F.l ogc ogg dlil cgrl Euorl

n41q gs r.tqc ug^ EuQp ugrq qu${ rlr4l 'quuop
4t dOq u,rr cnril Suna qu-e W\d SZOZ/(,1/IE

ogg dgl urggu rlcg4 gc ft EugC Fl u?nD uBg

iur xynD NYfl Yqc rufiHN HJyUJ

(aqD tur uynO uvs yqJ oyJ oys

9Z0Z utpu g 8upt1t 0g ,QBu 't)N pH

cgp ug;g Suga

NvHd.Sc l+
ri engc/-, o,-\ -1.o g'ri'l---o I o7

ION PH 9ud uwur 'urglT 41 3rrc.nq4 '6ql c4G 91 Errc.np temol lreurprre I cTc pr{u 
"Qr I tugr

xuruY NyoDr orl,4EJ NVsd gJ ,\r cNoJ



I

r
t-
f-
t-

r
r
r
r
r
r
r
r
r
tr
r
I
T
I
!
!
I
I
I
r
I
I
I
t
I
I
I
I

$
7

lz

/7

t
i

lgl Eur.rqc e{.c 44 rdoEu u.eo1 urgpl ugpl a{ oqc gs oc uH .Id,l q"Hl
P^ {tp,(Vp PI cdnp dfqt nqr 9p 1gt Eu4qc pur u."o} urgg Eu4qc Eugq 59c a,rp, a,.qol ull I9r 6"qqJ

'Hultlc IPr ogc ogg gql Eug1.,(pq qul4 cfl^ grE qugp nqu Eugc ir ugn} rreg EBc u-"ol

9)r lrull cgn cgc 
"Bc 4l c16q qup pr Eurip d9 cdnp u,eol gr rlcgs rluJrlc cgc ?lc doq qclql qult glE qu."p

?H cgln 3
ugltlu,(nf
qc rPl ogc

ulqc lpl ogc ogg ugJ] rIulu lgr(nql p^ noll gs cgc

Brll cgr ulrq criql ug8 ouq ueol upl{ cfr,r'Eug3

'8ugrq.,(zq ngf 6ud419s r"s uQc 9c,e Fug3
rls cbnp Pp ?p uuol rrrgpl cQnc ugrq cnql pn

eur ciur ugnqc Brlr rrgnr 1g1Eu4qc ngc ngz(.(pu

"c 
oeql uuol. urpl{ rlueq ugll pp lgl Bugq3 

.u_eo1

e^ ugpl S et enp pl Igl 8u{rqc e4c ulqu qc-"{

ug!^ ugol rrglx ugc ulJqu qrgrl

'ugl ury.qu cPog
ug o9g,{pq {u$ pn d91 c91n ogq urup 9p lglql Wc
PI F1u rlcgJl ntqc prr qqqc Ipl ogc ogq,(pq q.q+ tn
dg ugoq13u4qcfl tug3-c9c'oqc-aurip Og'ure-1q lgrn
Ir,Bol 9{ 0l 9uc 'urBN l0lA u-Bot g{ crlru uenq3 cgc oeql gz\zlulrg f,g8u cqrl} rg{ qutqc I-.t uryu
oqc qulqc IPI o9c o9fJ 6l ddq P,r criql Euru1f,pq qu1+ p^ dgl tugFlu qcg4 niqc xl ArigC irl ugn| ueg

lrf ufnD uB{ BTr ru$lqu qrgrl

'qutqc IPI oyc o9g qutu 1gz(
n4q ps Bqc ug^ tuQp ug;q qug qu$ ogc o9g ,fl
o9g'SZ0Z/21119 ApBu Sil quJqc Ipl qulq qull oec
,{p8u d!1 conp '(,.,{1 3ugC,, pl rgl IoB ,{gp nes)
oeql uI?{ SZ\ZIZIIIE z(pEu cr.rql lil UulUc lpl rugu oqc qulqc Ipl ogc ogg u-Bol urgl{ Ep Igf 

gur.rqC

XflIUV ugor1{ 8u+qC ugrld gC dr BugC
cgp urglc 3ug1 uug ga i.rl ugn| eugo lgH'8,igp gJ rgJ :143 t1u1y

;Z1Z/Zme to,8u cnqt ryl qull? tpt wpu otlJ
XIJvy ugotfl St 4tlC uyUd gC tt'8u93 Dft tlultlr tp, opr o?g ?l

aVr cga NyoJ r rgDr oyJ oys

'p1)gn6  Hn 6u9q d91 rQp u?r^ qupql

oilops I ug^nr I pnqr I ugolp)t I ugorupry

JXJg-rHn/g20e/299 .'9s

flrlqlssod ol lcauuoJ

unfqn
un'{qn@o;ul-Iqn :3

666€ 8/95 VZ V8+: t
tQN eH gqd L{ueLtI'94 r0g 6uo.nq6

'nDH ool 6up.n6l ,ezeld ueulou ,7g go1,g 6ug1

AHN NYN NIVANVOTWI|y HHNIAIDNg)AHN



I

f
t- 9Z0Z wpu € 8u?q, 0€ Q8u'tLN pH

AEn NyA IIJ Y NyOr rupr HHNI ,[J CNOJ
o.p u4lp lop p^ titu ,futru

I-ZIt-EZ0Z-8610

r
r
l-

r
r
r
r
r
(

r
r
r
t
I
I
r
r
r
I
t
I
r
T
t
r
r
I
I
r
I

l-zlytz,z-s6el
:gs rryot rrrAI'tI NI{>1G upryr Eu4qc fglg

uel u9ol urgDl
f?H uFA u9,(ri8p

/.
t.
'/
f(f

J,
\

'dbq 4gd q cn1
ugrl SuQp l€oq qqp glE Qs oo ugrl dfi conp oeql tu?>l quHc lpl ogc ogg'Eugr u1l,{l8ugc lrr ugno
Lrug'9202 urgu 3uor1 u-Borq 8ur.,qc enru qcip oerE Eugp lrioq 1€1 cnqd r9g4 cinp p,r 19os urgrl 3uEr1
I{ull 9q pB cdnp cgn rgn Eu[c '-e4 rgqd ou u?orH cgc u-Eo} queql Srryu .tPl o?q rugp Sugc'fi 3ug3
e$c dl ufrq qulqc IFrIIulqqql '3-.t,ll qqq 3u0p tdoq gql gc ,Q 3ug3 ?p ,{pu'gp ugtr cgc'1g,lnbrgr3
cnJ ugn8u n?lqu 3un4 dg1 Euep ug^ uO1q ,Q SugC lrl ugnb uug '.gqc .ruq !q Suep SuBc SZ0Z urpu
3uo4 ,$ 3ug3 eqrc SuQp ldoq '3rgp tlg'g l;Vl7g6g p1 ,g 3ug3 elc ?I fBI 9l 'SZ0Z/T.I11g ApBu
ld1 :quyqc lpl ogc ogg r1uFu lp,{nq1 upqd St 9s rlulur lgfnql ugp cdp lqnau } nnt ulx lgl 6ur.u{C

qutru ugqu upr ?p ugA

'ur?N l0l1 Idl quryc Ipr ogc ogq f,Rq
rlr44 pn dg1 cg1,r ugp uenb ugll gc 4t d.Bqd quip fnb cgc p^ ugorq 3u+qC,Q Sugc oqc Srnip dg ,tsol

8u{c cr;q1}9{ rluF{c lpl rugu oqc ntq es Bqc u9^
I'tugp leorignb lg{ nqu tugc'g7g717111g,Qilu

qulqc lpl qug qu$ ngf 3u64 qudc e;rq cgc ugrl
gc lpl ogc og€l ',.ry] doEu u,eo1 urgpt ugl{ K et enp

cfr,t z{rq qs oC- ueop Jril ?l gur cdnp gp ugl BBc Euqnq qug 14 r€oEu 'rgl Eu4qc e4c ugg f oeq;

44;to8u ugot rugl{ ugpl I
'fpu E cbnp quip cgx grp gc gp es oc $p gc 

"nqc 
ug^ Igl Sur,rqc

'cdnp 'os gq Erryqu ps oc uga 'ugqu ,,{n1 'qu;qc ip1 ogc o9g
conp gF %0U urglS IqB cQoq lgqu ug8 qqqc lpl o9c o9g u94
qcgs gs ug4 gl3 19Uu ugS qcip oul8 fp8u rril u4c Eu-op 9rB :eIrB uoq dgUr eiE oeql Suorl ugql Sugnq

'L0V'VSI'6 pl i4.BIE 19^ SZ0(, rupu qr4rlc Ipr ogc
pn 3u4qc
cgc PI trgl
.'(pEu rtl

'9ZOZ/ZI/|E,(PEu e.,r g^\Zll}lrc z(pEu 1fl ug4 ngu 4nb A fen oqc p^ cgrpl nqr lgqd u?orDl
q qcryl pn r.rp,{gp qcgc lgru uenb ugu nQJl p.1cgc

9v'1i9'IlD'nil PI i4 9lE 19^ gVC u-BoIH Eu4qc

LgV pl u?tl gs Ig^ h Eug3 oqc fpu 4p nql cfrn

rdurEuonqlEupq 1.3;
I4-?lE rgn ducrun uryu

nr dnb 4(4 fen ogc cgc p gIE %0U Eugqd np uglq ciqr 9p fi EugC

'fpu qudur ugrlu ugc ?p ug^ ugp uenb u911 Eugrq lgl SuBqc BIrr ry] !

4-r1 po8u ugol ugpl u9U 4 Br Bnp €pr sBc es oJ

(agD ayr rQa Nyor rugDr oyc oys



tpu qulqc pt oW opg Dnc qupq doq u|qd gq q wil,,lulp tlutut 4g,On1t cp3

gZg',0gV',ZLE'gEI 0tt'800',819',66

006'6n8'0z|'6t 6tt19unrc81
zLL',96L'nt0Is'w,s'8r9
7,19:9t9'99e'61 6VZ:Z6S:ZS8'8I

(ttz'srg'ggg'sd Gtt'gtt'zoo'ge)
90r'€80'690'9' 90r't80'690'9,
268'L9Z'Z0V'02 t'9'n06'916'61
(tso'tto'sw'gil 6ot'soe'orcgr)
s/t'006'606'82 s/t'060't 60'62

v60'Lzg'Itb'zl 9LE'n6ttLI'ZI
986'-t60'tt8'Ze 100'660'.8tl.zE

859'ItL'66t',29 992'169'000'rs

612',099'996'(, 6tZ'099956'Z

ssO'il9'90t 8t8't8e'8tl
sz,t'gltznt 0LZ'9t9'07,1

000'000'089

669'68ft8gt LLE',LLg'gZZ',e

(vst'sov'zvo'og) Gse'zgg'gsv'ogs)

n9n'zzz'97,8't'9 v9n'zzz'97,8'I'S

0t8'109'ilt'62 06t'996'6(,9'62

6t0'6r6'rrL 8LZ'596'97,1

(ssrrEs'l w'vtl| (ssrzss'n v'vtt)
gSV'1gg'It|',tll ggt'LS9'UV'hII

,EZ'gEE L6r'6 9E8'8ZZ'L6\'6

fte'9t7'08t'69 892'9t0'69t'9t
nlz'9Lz'08r'69 892'St0'69'St
699'6i6'L8L'-6L LLg'teL'I'st',Sl

896'8EL'ZLI'?8 tgr'7Je',LLg'-gi

ztl
I'III
III
()II

00I

9Z0Z utpu 7y 8upt6t 1g tpSu tb1

HNIHJ rYr HNUr HNIJ OyJ oys

NYS IYI CNOC CN9I
u.?ot r{uerp n:l gU dnb dpu u9y1

uzq rcp cgn4 ?4lqd HC
cgql utq lgp ugs IFJ

?1 fut uPut oDtl !4 Pt7 -

gB ugtn317 -

rlulq g^ quip gc ups r?J

?l fut uPw ootl !t1 P1g -

pB ugtn317 -

qulq n4q rluip 9c ugs I?J
quip gr u.?s IB.I

NfHIY(NvS IYI
ognu pr{N nqt rpqd cgrq u.orp{ rgr in gnql

utq ugEu cbnc 4(1 '6nb A'dgqc pW,9c uryC

uuq ugtu cgrul grl lqd IqJ
3u+ urut

JYIDI N$TINYCN NYS IYI
nql Igqd ugorpl cgc !+ yF UVF fns 3uo.qd nq

cgpl nql ryqd ugoq4 c93

dgc Eunc )JJJ ri^ r{cip cgc nql r?qd

uzq mn8u oqc cgru] BrJ

dg{c ?r{t u-zs

9l I I?l ?^ qulqc lpl ups I?l cgc i4 9rB upp fns Euqqd nq

nU ferr oqc upopl cgC

(rarns)

9l lpl unu Eugql ugqu gE qqqc IRI ugs lpl cgc

uglJ

ugp tuonp 3uon1u.eorp1 cec -?,^ uglJ

HNIHJ IYINYS IYI
u$uuycuNys ryr

NYSIYI

sI

ZI

hI

9I

8I

€I

7,1

Laa
v>L

(,sz

092

D6eZ

8ee

LZZ

D€EZ

zee

rzz
077,

002

9tl
DCr t9t

t[r
I'I
0cI
6(,1

z(,1

6II
8II

I

t

t

I

I

t

t

f
r
r
r
r
1

t
r
r
r
r
r
r
r
r
r
E
E.

E
r
7
f
f
I
I
I

,
s

II
OI

OI

OI

6

8 ?
\

qulu 9s
rg{nqJ. Etrltr

(INA

9202trcil0

(IM
970UUtrc

SZOZIZ] / I E {ptu c4q1 194
qu,rqc Rr urPu oqc
H|I-IHJ rYr oyc oys

.dqr c4G e1 
'uo.np,,J:T 

lX *1,ffir#:ir*:tTilj
xf,rlrY NyoDr oNqHJ NYEd oJ Ar CNQJ



{puqu14c lpt ory opg onr qupry doq upttd 0q q w?t tlulp tlulut 1g,ht6t cp3
I

[-

I

I

I

I

I

I

I

T

I

I

r
r
t
t
I
r
T

f
t
T

f
t
f
r
r
r
E

6T

8I

LI

I
t

\

929'08i'7,1e'9er 0D'e00'819'.66

W-(M @r'$z'sgz'zt9 0st'gtt'tgt'gtg)
(r so'ozl'e00'0ss) (rr s's r s'rrz'gos)

nglq dgt 1QnAN
reg Suun| pn

N9A'NQnONcN9r
uQyT cnqt onqc ugnqu b7

uAry )ntlt pp ugryu b7
IgUd uVqd znqc uPnqu rc1

n4rl Qs lqc uon cQnql c9q1 fn| cg3

nn dgq8u or llr B.^ gu;qc ry18ugqd np dn|
a1 nQIp ug,r Suns gq !4 np dnD

n4q qs rttr onc rgtll uql
ugtld gc ugnnp 3upr11

1a'hb nglq ugtnb gc &ugt1t gqd n2y1d 93
n4q Qs {rqc ?lc d93 ug1

n4q Qs {rqc ?lc nl ngp ug^
n{!q 0s nqr ugA

noH ps IHJ N9^
pl c4qd'8uqnq1uoq4 [n[

utq up8u c9q1 dQu Iqqd'?4 rgqd ugoq4 ce3

uuq up8u ?4 l?qd jqd IqC
ugl ugt{u pl cgqd dQu qc;4 ugor?l cgC

SuQp ou1 ro.nEu grl rgq4

ognu u,qN dQu lgqd uporpl cgc B.^ gnql
utq uptu corul u?ll 94 znur rBnt51

uuq ugEu u.uq p.n8u g4lgqd

u.uog13u4qc qcip oerS SuQp goq 94 ryq4
utq up?u gr1 rgqd ip

YUr rYEd ON

Noy' NQnCN

3uqn.4 u-Bol9X

;gg Suenf pn

000'060'9ee'696 000'060'9e z'696

000'060'9zz'696 000'060'szz'696

166't8|',0ts'696 166'tgt'\ts'696
z8t'00I'6cs'IeI 6t0'I90'8Ic's6
z8t'00I'6es'IeI 6t0'190'8Igs6

IZ6'LIN'TI

v69'999',t92'II

196'\rT',VZt0I

/66'€29'f ZS

0oo'ott'ue)

LEE'IZI LT6

260'EvL'9LZ

zv6'961'087,

s88't99't8
gw',M'|'}.L

v6n'98t'LS

000'000'0t I
9(,9'ZLn'SW'r

7,St'99t'860'r

ttI'08ree8't
ttr'08re08't

T7,6'LIV'TI

v69'995'e9Z'tl

IS6'0rZ'W,t01

/66',t29',r79

fuoo'ott'0rc)

Ltt rct'Lt6
260'enL'962

8t8'WV'ZI9
s88'6r0'86

Lnz'ttg'ILv
8/8'189'9t
000'000'0/

s/9't €9'088

6St'I18't 90'l
I6tZt6'69tt
r6tz16'69tv

0rt
z'/tf
I'/If
LW

9W

stt
nw

,,1 I'
Z'IIf

DT'I Tf

I'I I'
IW
0It
00t

ree

6Zt
gzt
h7c

c7c

zzt
IZt
\zt
8I€
0Is
00c

ONA

9Z0Anfi0

(INA

szvLtzvrE

qqu gs

r${nq; cntr

SZ1e wpu ZI SupW Jg rQBu tb1

(agrD HNIHJ ryr HNIH rrN{r oyc oys

9Z0Z apu g 8upt1r Ot QBU't/N pH
cgp rug19 Sugg

8uo-l qupql qulrl

NVOHY ONNHC

NVHd 03
Ar 9N9C

SZ\?,/cI / | E fp8u c4gr r9I
qqqc Rl ur?u oqc
HNIHJ IYI OYJ OYg

IQN pH gqd que.q1 'ruglf 4J Suo.nqg
'oql c4G 91 8uo.np 'ra,t.o; Ireurprre'I CTd pqu eg; 1 3ql

xuruY NyorDr cNqrrJ N_YHd 9J Ar cNgJ



tput1ultqc tp, opr o?g Dltc tlupt4t doq ugqd gq q u?t qulp tlulu tgr(tttqt co3

rgp ruglc SugI

o,.\' ' ./:%

a>79

8uon.q ugof 9X
J-ugEuun| gn

I

r
r
r
r

0t9'062'tr

980'tt6'sfs'02

980'Ce6'9tS'02

7,IL'06t',099'7.

ztL'06n'099'7,

8SZ'n&'988'Lr

016'9r6',9t5'07,

000'089'0s/'tz

000'089'0sL'Lz

000'000'0st'l

000'086'890'rf6

000'000'000'8

000'000'tt0'f

000'0tI't0t'rrt

000'0II'I9c'Irz'I

000'090'0s0'6t

000'028'0t I't8

000'LLE'Iz6'02

609'ZZ6'96

0t9'062'ri

908'688't9 I't r

s08'688'r9r'rl 9Z

882',8e t',r6r','

882'8ZI'16I't

nztLt0'086'9

zr0'9tl'tll'rr 9z

000'000't

000'06t'z€z'ttrl

000'06e'9ez'ceI'I

000'000',

000'000'000'8

000'0s8't0r

000'00r'09€'t9l

000'0sz'tLt'tLr

000'0€s'0s0'6€

000'08t'et6't0l

000'0t9'z

60s'zz6'96

gZ0Z wpu f SupW Ot QBU |/N D.H

3uo1 q

ngtq dgt rcn8N
;9g Suun| pn

upot quDqt prlz tlulq? lpt u?s lpJ

413 rubl bol Suoqd qu1,p lpl u7s tpJ
gr w?c t1clp oo13 tlultlx tpt rys pJ

Su.dnqu u7fur4c gtlc untl qultlc lpt ups lpJ
3uin1u uatru1c op i1 r1clp on13 ,lulqa lpt ups lpJ

ngrr FJ

SC() n9lqd Lurl rq -r,a r93'r4l 9r grl IEqd

{1upnb y313 c4ry 3wn7d oary ugotqt13u4r7c

I. I t0 t1cip ou8 aB ugu gn cgnu Buo+ q n?p pttN p4 tptld

f1 ugnb y313 onql Suonqd oaql u,roqrg

ICg Bur;qr qclp ouJE gB u?!l ?^ nl nyp QqN E4 I.Bqd

cgnu 3uot1 q ngp pqN Dfr

I'620 upotpl Sunqc tlcip on8 upol,luDtil ?^44 On,rA ugJ

620 u.eoq13r4qc qcip ozrS u.zol r{uern p^ 44 [q rn8 ug1;

4t upnb XC1C c4rp Suonqd

LZy oeql u.Borll 3u4qc qcip ozrt gn nl ngp ?rlN ?irr I43 ugll
Suqq qr,uq4 ugc ;43 u9;;

IF uq ?91 tuoqd
yZZy 'qcip oet3 Bnqc z^ qSA Iu1 A nnl pp qulqc $ u?s IpJ

8wryu u7tnt1c op n1

I'e Z0 'tlcip on$ on4c p^ OSI lbt {4 tut gp ,,lultti tpt ups tpJ

4 nvp EqN Btrc

tZ ZZ0 qrip oup Bnqr Q^ OSA I4 4{ lutl Cp qulrtr t$ u?s IQJ,

920

t
r
r
r
r
r-
r
r
r
r
tr
r
I
Z
t
r
r
I
t
I
r
I
r
I
I
I
I

s'tz0
f.IZO

T'I ZO

Z'I ZO

I'tZO

,/,

=

I

ONYH Hcyror rg^ rqlr ruyJ 4.r Nyno Nys ryr q yur ryHd NyorDr JyJ y Nys ryr

runvpTqN BBr

EZ tZ1 OSA tE qrip our8 f4 Eupp4gI urglu qulqr lql ugs IQI

27, ztI)CJO ?lc qSA pl A nnl Bngc quryc Ipl u.es IeJ

XJJJsIC
rc 600 qcip oep enqc ?^ qSA !e1 A nnl pp qunc Ig u?s l?I

)CIJ
0Z 800 €r.rc (ISA Pl gcip o€F A 3u9p49f ugru r14qc I?l n?s I?J

900 r1i?q nnl Suep ngJqd 
9C

IprnYJ oflrrJ 4rNyno Nysryr y^xcrJ v0J Nysryr
qNA

sz0uwt0
ONA

szvuzvrE

qu!u

{,{nql F EI{

Iil\qIIJ IYJ HNUI HNII oyJ oys IYocN ngII IIIJ JyJ

;ZOZ1ZI I I E fpEu c4r11 194
quJqc IPr uryu oqc
HI\FC rYr OyC Oys

IQN ?H gqd que.rg 'urglT (rI Suenqa
'dql c4G 918uo.np 'renol {reurprre1 CIC pqu eql 1 8u?t

xflruYNyoDr ON4HJ N.\rEd QJ ,rr CN9JI
-



tpu t7u1t1c lpt opr opg Dltr qupry dotl ugqd Qq q u?t qulp qu!ru p,(nt1t cp3

$oe'utKyeD
rr6'tz9'LtL'gr
LEg',0s6',tgr'r

Ltg'096',V92'l

992'862'9e0'9

Lt9't65',98V

t\t'(,f9'rnl's
tI8'til'0tt
6e /'e t6'9/

9n9'nL0'L\v

9S9't6S'0I8

806'069't 8 t
tL9'808'Inr
0LL',rv\'8nr

n9z'965'V

6ZS',106'l

6t6'ZIf '96

t9s'9il'9t

rz0'ns\'gtl

800'8zz'L9z'9

00s'0Iz'0s0'zI

6CS'r8S'8r

6€S't 8r'8/

Ozcztt'vge'gi
Et L'092'ELV

f.v\' Lse'ttl'f.
fuzo'retue'ft)
020'I ss'/t8't

(ooo'oeq'ooo'or)

stL'ttt'tt8'r
000'000'0t

t\[6Lt'6IV'r
t99'6Zt'rEZ

8LL'ZLS'T9I

009'ege

009'29(,

7,0

t'I0

e't0
I'IO

i0

quFtr 9s
19,(nq1 gni

SZ1Z/7 m€ tn,8u cnry ,?4 ttultp tp, wpu oqJ

cNQc rvoH Yno rgx oyf, oys

8u$p ltoq gnb lgy
u,uoqrl 3u4qr fi Sugr f1 ugnb Hd IqJ
rlulqr lpl Sugp ltoq nq1 quuop 3u$3

utgu 3uo4 qurs 19qd quip

gc Eugql mB ugp tgl'xqt 9c nqlnp'nqlqueoq
gulqr IBI 3u0p ltoq nql quuofl

8u$p 10oq;qd qr 3u$3

ugopl Su4qc 4{ rnl nn dflq8u }qd IqJ
u_uorpl Suagc 14lS lgur m dgtq8u 1qd IqJ

TdJ/tt JJSJ cVc 1i1?8 tp?p wpr? rqcfiqugq3

qultlt lpt ups lpt c?c u?q 9T
(rar.l,g)

gl EIenb Sugql ugqu u3 qulqc IPI u?s IB.r cgc p'I
8u$p ltoq Hd IqJ

SuQp ltoq nq1 quuop 3u$3

c9g1 Sugp leoq dlqu nql
qulqc Rl u-zrr nl EuQp ltoq nql qu€o(I

u,eoq13u4qc A nnt ti,t dQtq8u nql queo(l

ugoql Su4qc IglS lgu nql queoq

nql rgqd pn,{e.,r oqc uyorp{ qgc 4l Ip.I

ftru)
utq o9p ,{z3u ugp 4rE u:pu rg ngp ugopl cgc 4t Ip'I

7dJ.,ll
qultlr lpt u?s tpt 4t tlurs 1pt1d tgl u?!t 'rqt gJ

IdIlH qulq, lpt
ups tpt tp Ot pt8 r1upp Supt qrAI qu?qJ

TduI qulqr lpt ups lpt rwu?q lBT
(rarnd gmrr

enb Sugql uVqu gB qulqc IRI ups rRl cgc 4t rE'I

ngtr lqc

OL

0€ z9

0s

I

I

I

I

I

I

f

I

I

I

I

I

I

t

I

I

t
r
I

t
t
I

t

t
T

t
t
t
T

t
f
r
T

teY 6(,

0t
8Z 0t
8Z LZ

e'te
T'IE

IZ

0z

II
OI

60

90

LZ t0

/Z

(INA

tz0z UEN

ONA

sz0z UEN

;ZOZ,p1 / | E fp8u c4q1 191
rIuFIc IPI uryu oqJ
HNI-EJ rYI OyJ Oys

IQN?H gqd qupql 'urgl'I4J 3uo.nq4

'6qJ c4G 918uo.np 'remo; {rpruprr?f CIC pqu eq1 1 Sugt
xsruY NYoDr cN4IrJ rIYEd 9J I.r CNgJ



OI,(pu t1u1t7c lpt opr o?g Dflr qupry doq ugqd 0q q u?t tlulp ,lulw tg,(nt1t cp3

3u4nr1 ugof 9X
;ggEuun| g1

ngtq dgr reniN
;99 Suen| gn

I

t

I

t

t

r'

I
t
r
t-

T

r
r
t
r
r
r
r
r
r-
r
(

f.
r
r
r
J
f
f
T
t
t
I

I0s

00s

007,

z6

I6

06

08

ZL

IL

IT

\
Grz)
$rz)
(sss'sqo'Do'oz)

Qtysztttz)
6tuttt'ot toz)
(ess'sso'rgo'oz)

bee'nqggrt)
000'008'992'l

9IO'ZI T

$tt)
0tF,)
Gefeervz'gg)
029'Env'LL\'LZ
(Eso'ssrsoo'D)
(ecl'oeo'rzz'gs)

fiw'tgtsw'zv)
962'698'\Lt'Zt
958't0I
oNA rlqu 9s

SZ0Z ruEN lg,inql EI I

sz\z/zIfi€ u?p 9z0z/t0/t0 4t ttbop 1o13 ot13

(agrD oNoc rYoH ynO rpr oyJ oys

(n9gd 9c tTaup) nggqd gc ue4 upq oc 9'J

3u9q gqd n9t{d gr u?rl u{nql dtqu nqt

NoNl gnql nBs ugol9{ (gDru9nUu $f
uQq ciqtunqc tlgnqu p'I

uflq cnq19p ugngu pt
gnrlr cqnt ugol g{ u$nqu rc13u91

ogpl Eugp ltoq pnb ryt Bu$C

c9rfi Hd IqC
cgql d$qu nql

N9P FIJ
ONA

tz0z UEN

ge1z wpu t Suptlt 0€ QBU|0N pH

Jgp uyIO SogI

o)'----{'o {'c - gs'2

'r.r.yHa.9'c

 r- 9NOC

;Z1Z/Z1 / | E,(pBu c4q1 p4
qulqc IPI uIPu oq3
H|FJ rYr oyc oys

IQN pH gqd r{u?ql 'urglT {rJ 8uo.nq4

'6qL c4G gT tuenp 'tarto; Ireurprre'I J'IC ".qu 
eg; 1 Sugf

xfruv Nyont cMrIJ Nlrsd QJ AI cNgJ



IIr(pu t7u1t1c lpt opc opg Dttr t1upry dnq ugqd gq q w?4 tlulp ,lulut Tgtrup cp3

\
z

I

I

irz'9Lz'08r'69
qst'6rz'981'zE

t9L'990't6g9e

0srroo'tgg'r)

(ssreoo'sqq'r)

276'856'790'8€

Gotszs'vtt'v)
80s'8n9'LfI.t
Gn'an'uzl)
(vvcue'zu'ot)
(Eoo'zso'sos'q)

L9t'E9S'890'I

629'V06'r

L|V'\ZL'Enq'95

892'SI0'69r'Se

ttz'9Lz'081'69
0vc'esz'tzv'ee)

(ooo'ors'osr)

(ooo'ors'os r)

0rc'uronz'*)
Igtvgo'zw'vs)
L|t'LsL'srz'L
(ils'ssl'rsz)
Itczsgzvtg)
(rss'ssq'rro)

6tE'V06'ErE'l

929'601'hn
000'000'000'02

IZ

0z

7,1

II
60

80

LO

90

t0
z0

SZ7Z/7 m€ tp8u qq, ,?q tlulttc tp, ,tpu otlJ
(dp cu dgt1d Suotuld oaqa)

dr ugr NgInHJ onr oyJ oys

upu lgnr ugp Suonp Suonl ugoqq rur (^ ugll
upu ngp ug$ Suonp 3uo4 ugoqrl cgr R^ uglJ,

ugu 8uo.q uBnql u?p ugt8pug;

,Iulttr lpr SuQp tiotl4t u?nq, u?lt ugtnqa nn7
qulqr IRf 3u$p ltoq4l uglt ug.{nqc nn1

4 nlP Suip 7iot1 4t u?ntlt u?g ugtntlc nn7
c9rpl u.s ryl cgc

p^ JCISGS'CIJSJ Eunp ,(gx'ugs enru ?p Hc u?lJ

nl npp 8u$p ltoq4lugtt ug{nqr tut1

ttuoop ,lull SuQp 1iot1 4t u?nq u?lt ugtntlc nn7

$mop quq EuQp foq oqc cgrpl qc u?lJ

rlrrpop qul{ ?uQp foq {q rgpt nql uglJ

)JJC 3u0p $oq ugp uenb ugrlgnql dQu qc uglJ

EuQp oe1 rBn8u oqc .4 gc uggl

)CIC oqc rh qcip dgc Ermc c4qc !J 
g+ gc u911

nr{l9p I9l uglJ

uvqu gp c4l 9c
quHc Ip rrys IPI cgc rrgq $ il0 9P u?lJ

qusop qryl 3u0p ltoq $ ugp ug,hqo u1

ngp lqJ

I

I

I

t

t

t

t-

t-

r
t-

r
t-

I

t
r
r
r
r
r
r'
r
r'
7'

r
r
r
3,

J
]

f
r
I
I

OL

09

0s

0,

qu.ru

ry{nq; gssn
(INA

tz0z UFN
ONA
szoz UEN

SZ1Z1ZI1IE f?tu cr,trlr €)t
rIuFIc IPI urEu oqc
H|qHJ rYr oyc oys

.dqr c4G s1 Brrc.np rJiI :fi:[,#*H#.trfit 
tTilg

xflruY NYoDr oNqEJ N_YHd QJ rr CN9C



rQu t1u1t7c lpt opc opg Dln r1upry dbq ugqd 0q q w?l t'lulp t'tulut I

rgp rugtc SugI

(\
, 
)"
l+/aV

$=G
N.VHdoc
Ar 9NOC

t

I

I

t

I

t

I

T

t

I

t
r
r
t-
t-

t-
T

f
r
r
I
f
t
T

r
r
r
E

\+

),
F
I

gZ0Z upu E Zugt1t Ot QBU't7N pH

ztL'06n'099'z88z',\Zr',16l't

8ugnr1 ugol 9X
199 Suen| 4n

ngtq dfi RnEN
;-ug Suen| 41

892'VZn'988'Lr

016'Vt6'9n9'02

0L6',tr6'gts'07,

nzr'9t8'$n't

t\E'606'661',91

s09'9tL'Eeg'81

s0s'st,.et9'8l,

G$'on'gso'ss)

boopgrozt)
sE0'zn9'9s6'l
(vrca$'w)

z\v'tz\'t9t'l
Qst'otz'rzo'szt)

001'z8E'7,16'99

,7,1'Lr\'086'9

zr0'9vt'tLI'rl

982'Ss8'St0'II

ztL'06n'099'z

892'n2i',988'Ll

016'Vt6'9nS'0(,

0L6',tt6'gts'07,

0sg'tn'ros'o)
(ooo'ers'szE)

0ts'698'998
(tst'ttt'os)

000'\Lt'9LE'E
(wv'aoran'u)

LLS'9IT'ZIL'61

0s

07

TI
(,1

60

qqu

rydnql 9s sI r

W u,zopy 3u4qc qcip oerS u,Bol rluur{t R^ trl rgq 43 ugll -

ueq & gc 9p 3uor1

4t upnb )CJC clql Suonqd oeqt

7,, u-eoq1 tu4qc qcip oer8 o^ nl ngp PqN er.rc ut3 u?lJ-

LV :urpu rgnc Eupq wEu t4E ug11

Suqq qrgq4

0t BBr ugu lgnr uQIl Suonp Suorq ugoq4 rrr t^ u?lJ,

tE u.eoqq 3u4qc qcip oer8 lr,Eol IIuBql B.^ nrl nq rn8 ug11 -

wq fi gc gp 3uor1

ft upnb )CJC c4rp Suonqd oeql

Z,E u-uoq4 3u4qc qcip oe€ o^ nt ngp QIIN ?lc tn8 ug11 -

Ie :IrIEu ngp Supq ug8u mE ug11

Suqq qcgql

BBr ugu ngp u?$ Suonp Suorq ugoq4 rgr R^ u?lJ,

wpu 3uo4 u?nq, u?lt wp813up1

u.zog4 Eu4qc r1rryq ryqd olqc gI .4 rqc uglJ

u.uog13u4qc r1upq tgqd c+qc gJ snc nql u?lJ

Supq qcgg4 eqc ugolp{ 3u+qt A nnl }qd ?4 IqC

Supq qcgqq zr.tc

L0 u,eoqq Bu4qc qclp oup u-?ot rluetll ?p HtE u?ll ugllN

Z0 Eupq qcyrg oqc IglE lgur ll.?orpl Su4qc anu qc uglJ

I0 Eup,l qtg.Irl oqc IgF lgur u,uop13u4qc Ir.Eq nql ugIJ

ONA

tzoz UEN

CNYHIIJYIDI

(INA

SZOZ EENNgP FIJ

voJ JyHr A0'I9ro r9r I cNoG rvoH 0r xflr Nq IrIIc no'I N.\rHd

SZ1Z/Zrut tpBu ilW t?l ttulttc tpt upu otlJ
(dy cna dryd8uonld oaqa)

(agrD fr-r ugru NgAnHJ nor oyJ oys

S7OZIZI I IE fp8u cqql 191
rlrIFIc rylIIIPu oqJ
HNIHf, IYI OYJ OYfl

IONPH 9ud uwur 'urel'I {u BuQnqd

'6qJ c4G 918rrc.np 'rertol lreulpus'I CTC Pr{u egl 1 tryt
xrrlfv NyoDr ON4HJ NYHd 9J rr CN9J



I

r
f
r
r
r
r
I

r
r
r
r
r
r
r
tr
I
f
E
f
I
I
I
r
r
I
r
I
I
I
I
t
I

Fl t.\
FD' X.
:J \/'
oez
J,
^i "1
E<5A
6. O,
3'u
)i >,
=zPrt
+i*
EC.
*zE q1
Or
<AdiE .ir o
9>. &z ;>
bHH L^J

YXo
Fl

go

oc
-l
l-
Ot

;p,

o>.

F),

z.o>

o

E

*g
it
zf Ed
9'>.
5ro C.A
r>.
Eq <ts (^)D-

s-g NH.
S= (/r i{

o

(,ox
E
E>
E

D(

=

Fl .E

,to
-p95,

z<Oa El
E.a )'E
.6- P
eoQ
fri

P" PJ

o

vH
izs.E
S., H,
:'z{- l+'(

=.H
:. !V

N. f4'
:zSrr s. \i/
:o, dz€'o!.<
sztv- l^
NE

a\-L-
Irl

--C

Fl .E

de
- l.J 9O

zts<
5

+

I

z
E'
E,

X<ox El
80!].E
+El :! 0q
4 rri
Q. i*i
FP:

Fl g
trl

oa

t9.
E

z

z

sssc='=-
s- s.-
s 3,.
h=-
\' Sr-
S. :S

s'

esNlo
5Aixs bSss

-ets:o b,3 ]-Y O

:P8 YO

EAA
=. <. (<.
*'o- o-
:'q: .EB !, o.

^? o>'

s,=
ooe

= 
5,-

z5Al
s- 5;
Et 'a;
E

-SNJ \l
o\ NJ

(-L g\\
SSO\ \O
\o (-

o
it'] \ O\ F.J

u irr o\
b, io \ou

a<r
'F-tD\ o

€>
o
Ox
o
=. @
a.
<.

\5
\
\obJ

5
+
J\o
I

al

tl
tl

IIE E€ llL *, >r A
II5 EFF
llF Ns3 lll: oe 

= = llE dsS ,

tl
tl tl

llss s llao F bo ll-I -\ { ll-I .\ ..J
llLs s ilA. :+\ 5.
llg) P a
lla s ?i llb.r 1v bJ
llesrol

AA5ESbp€
Fa
SL F6:4ra
SbYrb

I e-a I

s.i 5 g'll

- E 
rgll

saail' 3. 3 3ll

Ell
€€5ll
s g Hll-
sHhll

:::ll 6 O\ b)ll
)o :o -ll Nq(jII
b.J € (.) lll..) uo€tl
b LJ ;-ll \o 6 €>ll e> a e)ll
b i.o Lll c> € €tl o{t. ll

ll-

ll

^lli
Fll- |

Ell I

Eil.I

all I

Ell-l

6

e(\),

s.

$s"
t(!,
s
N:
$

\

S,

6l
ail
sl
BI
F.l
"l

s, l

srl
=. 

1

sl
.4, I

€i, ud6

<8Z, e.
E3

RSe r r E
Sxg G 

=.-e S3;
$$ss n55E gFE
\o\=S99:'=9:'P
€s=s FE€€ g€*
FFa (-146\O\O
SO\.<CO\\O
RH!-,- G 3-e S;S
ssiF nSxE gH=
[=q= n€E= 598 €gse= E ss-= asG

F
oe

l'rr |l
6: oi.

^< 
oe

Yfa
SE: gt lt
=bo; st:
\rS.
:0a
(l)

S(
s
t\)
st\)
o\

U) o>
a.
E
a
c>
EEX
E

F.l .ts
(.)

hJ

de
3 !.)
95,

Fl .E
(.)

hJ

,)e
- t\) I (rr

\\

')r ,4i
9,8,
-"2 ;o>: -t z<

fa

f

t,



\u
in

I7

NI

'r{IrEoP qupl ug np P^
dgE ugzr ug{d 'lg{ Iuglu enqc nglqd gc o?^ n{!q qs Bqc ug^ yo1z gnb nl ngp cbnp Sugrq gp
Euo4 zqueop quh u-B np p,r dg?ugn ugqd'nggd gc op^ n4q es lqc ug^ o)gggnb nl ngC (S

iquuop quH u,B rip cQoq c+qc gl lQur oqzr n4g ps r.rqc ug^ %gl gnb ug,r d93 cQoq n1 ng61(e
:rIrrBop quH u-B np

cpoq udq n;1g rup5lu qcgr1 /q Sugc lgru e4c dgE ug^ gs Sugt yoyI gnb ug,r dgE cgoq nr ngCI (p
ipu dnb prr criur
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'Id.lld 9l4gt uno Eugqr u9qu na qqqc I?l u?s Ipl cgc 14 9F VI grE qu-ep pgd u-?o1.9{ & 19n3
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(agD ng rluc Nyor pr Hcys rrtqHc JyJ '?
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ouq nytPl R quu g^ quip or uFs lFI
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Sugqd ugn dc Euflp .iq l?$IJ
Ie.1 ug^ ufil Euonq4
il lglul'c9ur f9141

cg4 ugpl ga 'e4c pqp

o8q ngrpl ru9u gs

:nBS nqu ?{r dc '(rupu oeqt) qql cgnBurip
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