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ȴȦȴ çȦɕɘɋɝɓɆɥ ɗɋɘɢ 36,6è 
ȰɔɖɕɔɖɆɘɎɈɓɡɏ ɕɖɔɚɎɑɢ

ɅɓɈɆɖɢ 20 10



2

ȴȩȶȦȳȮȽȫȳȮȫ ȴȸȨȫȸȷȸȨȫȳȳȴȷȸȮ

ȷȳȮȬȫȳȮȫ 
ȵȴȰȹȵȦȸȫȱɂȳȴȯ 
ȷȵȴȷȴȧȳȴȷȸȮ

ȳȦȷȸȴɅȿȮȯ ȪȴȰȹȲȫȳȸ ȳȫ ɅȨȱɅȫȸȷɅ ȶȫȰȱȦȲȴȯ ȼȫȳȳɁȻ ȧȹȲȦȩ ȳȦ ȸȫȶȶȮȸȴȶȮȮ ȶȴȷȷȮȯȷȰȴȯ ȺȫȪȫȶȦȼȮȮ Ȯ ȳȫ 
ɅȨȱɅȫȸȷɅ ȵȶȫȪȱȴȬȫȳȮȫȲ ȴ ȵȶȴȪȦȬȫ ȮȱȮ ȵȶȮȩȱȦȾȫȳȮȫȲ ȪȫȱȦȸɂ ȵȶȫȪȱȴȬȫȳȮɅ ȴ ȵȴȰȹȵȰȫ ȱɄȧɁȻ 
ȼȫȳȳɁȻ ȧȹȲȦȩ ȳȦ ȸȫȶȶȮȸȴȶȮȮ ȶȴȷȷȮȯȷȰȴȯ ȺȫȪȫȶȦȼȮȮ.

ȳȫ ȵȶȫȪȳȦȭȳȦȽȫȳȴ ȪȱɅ ȶȦȷȵȶȴȷȸȶȦȳȫȳȮɅ Ȩ ȷȾȦ, ȦȨȷȸȶȦȱȮȮ, ȰȦȳȦȪȫ ȮȱȮ ɅȵȴȳȮȮ.

ȪɆɓɓɡɏ Ɋɔɐəɒɋɓɘ ɒɔɌɋɘ ɗɔɊɋɖɌɆɘɢ əɘɈɋɖɌɊɋɓɎɥ, ɐɔɘɔɖɡɋ ɔɘɓɔɗɥɘɗɥ ɐ ɇəɊəɟɎɒ ɗɔɇɡɘɎɥɒ ɎɑɎ ɇəɊəɟɎɒ ɚɎɓɆɓɗɔɈɡɒ ɕɔɐɆɍɆɘɋɑɥɒ 
ɊɋɥɘɋɑɢɓɔɗɘɎ ɐɔɒɕɆɓɎɎ. ɃɘɎ əɘɈɋɖɌɊɋɓɎɥ ɓɋ ɉɆɖɆɓɘɎɖəɤɘ, ɝɘɔ ɇəɊəɟɎɋ ɊɋɏɗɘɈɎɥ ɇəɊəɘ ɖɋɆɑɎɍɔɈɆɓɡ, ɕɖɋɊɕɔɑɔɌɋɓɎɥ ɒɔɉəɘ ɇɡɘɢ 
ɓɋɘɔɝɓɡɒɎ Ɏ ɓɋɔɕɖɋɊɋɑɋɓɓɡɒɎ. ȸɆɐɎɒ ɔɇɖɆɍɔɒ, ɚɆɐɘɎɝɋɗɐɎɋ ɎɘɔɉɎ Ɏ ɖɋɍəɑɢɘɆɘɡ ɒɔɉəɘ ɗəɟɋɗɘɈɋɓɓɔ ɔɘɑɎɝɆɘɢɗɥ ɔɘɘɔɉɔ, ɝɘɔ 
ɍɆɥɈɑɋɓɔ Ɉ əɘɈɋɖɌɊɋɓɎɥɛ ɔ ɇəɊəɟɋɒ. ȰɔɒɕɆɓɎɥ ɓɋ ɓɆɒɋɖɋɓɆ Ɏɍɒɋɓɥɘɢ ɣɘɎ əɘɈɋɖɌɊɋɓɎɥ, ɝɘɔɇɡ ɔɘɖɆɍɎɘɢ ɚɆɐɘɎɝɋɗɐɎɋ ɖɋɍəɑɢɘɆɘɡ.

ȪɆɓɓɡɏ Ɋɔɐəɒɋɓɘ ɓɋ ɥɈɑɥɋɘɗɥ ɕɖɋɊɑɔɌɋɓɎɋɒ ɔ ɕɔɐəɕɐɋ ɆɐɜɎɏ Ɉ ȷɔɋɊɎɓɋɓɓɡɛ ȾɘɆɘɆɛ. ȱɤɇɡɋ ɜɋɓɓɡɋ ɇəɒɆɉɎ, əɐɆɍɆɓɓɡɋ Ɉ 
ɓɆɗɘɔɥɟɋɒ ɗɔɔɇɟɋɓɎɎ ɓɋ ɖɋɉɎɗɘɖɎɖəɤɘɗɥ Ɏ ɓɋ ɇəɊəɘ ɍɆɖɋɉɎɗɘɖɎɖɔɈɆɓɡ Ɉ ɗɔɔɘɈɋɘɗɘɈɎɎ ɗ Ȧɐɘɔɒ ȷȾȦ ɔ ɜɋɓɓɡɛ ɇəɒɆɉɆɛ 1933 ɉɔɊɆ Ɏ 
ɋɉɔ ɕɔɕɖɆɈɐɆɒɎ (çȦɐɘ ɔ ɜɋɓɓɡɛ ɇəɒɆɉɆɛè), Ɏ ɓɋ ɒɔɉəɘ ɇɡɘɢ ɕɖɋɊɑɔɌɋɓɡ ɐ ɕɔɐəɕɐɋ, ɓɋ ɒɔɉəɘ ɇɡɘɢ ɕɖɔɊɆɓɡ Ɉ ȷɔɋɊɎɓɋɓɓɡɛ ȾɘɆɘɆɛ 
ɎɑɎ ɓɆ ɗɝɋɘ ɎɑɎ Ɉ ɕɔɑɢɍə ɉɖɆɌɊɆɓ ȷȾȦ.

ȪɆɓɓɔɋ ɗɔɔɇɟɋɓɎɋ ɓɆɕɖɆɈɑɋɓɔ ɘɔɑɢɐɔ ɓɆ (Ɇ) ɑɎɜ, ɓɆɛɔɊɥɟɎɛɗɥ ɍɆ ɕɖɋɊɋɑɆɒɎ ȷɔɋɊɎɓɋɓɓɔɉɔ ȰɔɖɔɑɋɈɗɘɈɆ Ɏ (b) ɑɎɜ, ɓɆɛɔɊɥɟɎɛɗɥ Ɉ 
ȷɔɋɊɎɓɋɓɓɔɒ ȰɔɖɔɑɋɈɗɘɈɋ, ɐɔɘɔɖɡɋ ɥɈɑɥɤɘɗɥ (i) ɎɓɈɋɗɘɎɜɎɔɓɓɡɒɎ ɕɖɔɚɋɗɗɎɔɓɆɑɆɒɎ, ɕɔɊɕɆɊɆɤɟɎɒɎ ɕɔɊ ɔɕɖɋɊɋɑɋɓɎɋ ɘɆɐɔɈɡɛ, 
ɊɆɓɓɔɋ Ɉ ɗɘɆɘɢɋ 19(5) ȭɆɐɔɓɆ ɔ ȺɎɓɆɓɗɔɈɡɛ ȹɗɑəɉɆɛ Ɏ ȶɡɓɐɆɛ 2000 ɉ., Ɉ ȮɓɗɘɖəɐɜɎɎ (ɔ ȺɎɓɆɓɗɔɈɔɒ ȵɔɔɟɖɋɓɎɎ) ɔɘ 2001 ɉ. 
(çȮɓɗɘɖəɐɜɎɥè) ɎɑɎ (ii) ɕɖɋɊɕɖɎɥɘɎɥɒɎ ɗ ɇɔɑɢɞɔɏ Ɋɔɑɋɏ ɗɔɇɗɘɈɋɓɓɔɉɔ ɐɆɕɎɘɆɑɆ Ɏ ɊɖəɉɎɒɎ ɑɎɜɆɒɎ, ɐɔɘɔɖɡɒ ɓɆ ɍɆɐɔɓɓɔɒ 
ɔɗɓɔɈɆɓɎɎ ɒɔɌɋɘ ɕɖɋɊɗɘɆɈɑɥɘɢɗɥ ɘɆɐɆɥ ɎɓɚɔɖɒɆɜɎɥ ɗɔɉɑɆɗɓɔ ȷɘɆɘɢɎ 49(2) ȮɓɗɘɖəɐɜɎɎ (Ɉɗɋ ɘɆɐɎɋ ɑɎɜɆ, əɐɆɍɆɓɓɡɋ Ɉ ɕ.ɕ. (Ɇ) Ɏ (b),
ɗɔɈɒɋɗɘɓɔ Ɏɒɋɓəɤɘɗɥ ɊɆɑɋɋ ɐɆɐ çɗɔɔɘɈɋɘɗɘɈəɤɟɎɋ ɑɎɜɆè). ȱɤɇɡɋ ɜɋɓɓɡɋ ɇəɒɆɉɎ, əɐɆɍɆɓɓɡɋ Ɉ ɓɆɗɘɔɥɟɋɒ ɗɔɔɇɟɋɓɎɎ, Ɇ ɘɆɐɌɋ 
ɑɤɇɔɋ ɕɖɎɉɑɆɞɋɓɎɋ, ɕɖɋɊɑɔɌɋɓɎɋ ɎɑɎ ɗɔɉɑɆɞɋɓɎɥ ɕɔɊɕɎɗɆɘɢɗɥ, ɐəɕɎɘɢ ɎɑɎ Ɏɓɡɒ ɔɇɖɆɍɔɒ ɕɖɎɔɇɖɋɗɘɎ ɘɆɐɎɋ ɜɋɓɓɡɋ ɇəɒɆɉɎ ɇəɊəɘ 
ɊɋɏɗɘɈɔɈɆɘɢ ɘɔɑɢɐɔ Ɉ ɔɘɓɔɞɋɓɎɎ ɘɆɐɎɛ ɗɔɔɘɈɋɘɗɘɈəɤɟɎɛ ɑɎɜ. ȱɎɜɔ, ɓɋ ɕɔɊɕɆɊɆɤɟɋɋ ɕɔɊ ɔɕɖɋɊɋɑɋɓɎɋ ɗɔɔɘɈɋɘɗɘɈəɤɟɋɉɔ ɑɎɜɆ, ɓɋ 
ɒɔɌɋɘ ɕɖɋɊɕɖɎɓɎɒɆɘɢ ɓɎɐɆɐɎɛ ɊɋɏɗɘɈɎɏ ɓɆ ɔɗɓɔɈɆɓɎɎ ɊɆɓɓɔɉɔ ɊɔɐəɒɋɓɘɆ Ɏ ɎɓɚɔɖɒɆɜɎɎ, ɗɔɊɋɖɌɆɟɋɏɗɥ Ɉ ɓɋɒ.
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ȷȴȪȫȶȬȦȳȮȫ

I. ȴɇɍɔɖ ȰɔɒɕɆɓɎɎ. 

II. ȶɔɍɓɎɝɓɡɏ ɗɋɉɒɋɓɘ. 

III. ȨɋɖɔɚɆɖɒ.

IV. Early Learning Center - ȼɋɓɘɖ ȶɆɓɓɋɉɔ ȶɆɍɈɎɘɎɥ (ELC) .

V. ȭɆɐɑɤɝɋɓɎɋ.
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I. ȴɇɍɔɖ ȰɔɒɕɆɓɎɎ
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ȴȦȴ çȦɕɘɋɝɓɆɥ ɗɋɘɢ 36,6è- ɑɎɊɋɖ ɓɆ ɖɡɓɐɋ 
ɚɆɖɒɆɜɋɈɘɎɝɋɗɐɔɏ ɖɔɍɓɎɜɡ ȶɔɗɗɎɎ

V ȵɋɖɈɆɥɐɔɒɕɆɓɎɥ,ɕɖɋɊɑɔɌɎɈɞɆɥɗɈɔɎɒ
ɕɔɐəɕɆɘɋɑɥɒçɔɘɐɖɡɘɡɏɚɔɖɒɆɘèɘɔɖɉɔɈɑɎ

V ȧɔɑɋɋ1 000 ɊɋɏɗɘɈəɤɟɎɛɘɔɝɋɐɈɕɖɔɊɆɌ

V ȵɋɖɈɆɥɖɔɗɗɎɏɗɐɆɥɚɆɖɒɆɜɋɈɘɎɝɋɗɐɆɥ
ɐɔɒɕɆɓɎɥ,ɕɔɑəɝɎɈɞɆɥɐɔɘɎɖɔɈɐɎɓɆ
ɚɔɓɊɔɈɔɏɇɎɖɌɋ

V 36,6 - ɗɆɒɡɏəɍɓɆɈɆɋɒɡɏɓɆɜɎɔɓɆɑɢɓɡɏ
ɇɖɋɓɊɈɗɈɔɋɏɔɘɖɆɗɑɎ

V ȵɋɖɈɆɥɖɔɗɗɎɏɗɐɆɥɐɔɒɕɆɓɎɥ,ɗɘɆɈɞɆɥ
ɝɑɋɓɔɒUS National Retail Federation

V ȰɔɓɗɔɑɎɊɎɖɔɈɆɓɓɡɋɕɖɔɊɆɌɎȩɖəɕɕɡɕɔ
ɎɘɔɉɆɒ2008 ɉɔɊɆɕɖɋɈɡɗɎɑɎ1 ɒɑɖɊ. Ɋɔɑɑ.
ȷȾȦ

V ȴɇɑɆɊɆɘɋɑɢɕɖɎɈɑɋɐɆɘɋɑɢɓɡɛɆɐɘɎɈɔɈ:

V ȴȦȴçȨɋɖɔɚɆɖɒè

V ȴȴȴçȰəɇïȲɆɖɐɋɘè( Early Learning
Center)

V ȭɆɐɖɡɘɡɏɕɆɋɈɔɏɎɓɈɋɗɘɎɜɎɔɓɓɡɏ
ɚɔɓɊ.
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ȮɗɘɔɝɓɎɐ:  ɆəɊɎɖɔɈɆɓɓɡɋ ɊɆɓɓɡɋ ȲȷȺȴ ɍɆ 2004-2008 ɉɉ. 
*ɎɗɘɔɝɓɎɐ: A/R/M/I -Marketing, 2008 ɉ. (% ɔɕɖɔɞɋɓɓɡɛ)
** ɊɆɓɓɡɋ əɕɖɆɈɑɋɓɝɋɗɐɔɏ ɔɘɝɋɘɓɔɗɘɎ (ɓɋɆəɊɎɖɔɈɆɓɓɡɋ) 
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ȷɘɖəɐɘəɖɆ çȦɕɘɋɝɓɔɏ ɗɋɘɎ 36,6è

ELC
(çȼɋɓɘɖ ɖɆɓɓɋɉɔ 

ɖɆɍɈɎɘɎɥè, ɘɔɈɆɖɡ Ɋɑɥ 
Ɋɋɘɋɏ)

50%50 %

36 ,6 

ȦɕɘɋɝɓɆɥ ɗɋɘɢ 36,6
(ȶɔɍɓɎɜɆ)

çȨɋɖɔɚɆɖɒè 
(ȺɆɖɒɆɜɋɈɘɎɝɋɗɐɔɋ 
ɕɖɔɎɍɈɔɊɗɘɈɔ)

43.7% 56,3
%
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ɔɇɖɆɟɋɓɎɋ

52%48%
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V 1998

VȴɘɐɖɡɘɎɋ 
ɕɋɖɈɔɏ 
ɆɕɘɋɐɎ 
ɕɔɊ 
ɇɖɋɓɊɔɒ 
36,6

2003 
V IPO 36,6 

2006 
VIPO 
ȨɋɖɔɚɆɖɒ

ȮɗɘɔɖɎɥ ɖɆɍɈɎɘɎɥ ȴȦȴ çȦɕɘɋɝɓɆɥ ɗɋɘɢ 
36,6è

7

V 46 ɕɖɎɔɇɖɋɘɋɓɎɏ Ɉ
2005 -2007 ɉɉ. 

V SPO 36,6 

V ȴɘɐɖɡɘɎɋ  1000-ɔɏ 
ɆɕɘɋɐɎ

V ȨɓɋɊɖɋɓɎɋ  ERP
ɗɎɗɘɋɒɡ

V ȷɔɍɊɆɓɎɋ  ȷȵ 
çȩɑɆɍɆɖè

V ȵɖɔɊɆɌɆ 
ȫɈɖɔɕɋɏɗɐɔɉɔ
ɒɋɊɎɜɎɓɗɐɔɉɔ 
ɜɋɓɘɖɆ

V Ȩ 3 ɐɈɆɖɘɆɑɋ
2008 ɉɔɊɆ
ɊɔɗɘɎɉɓəɘ 
ɕɔɑɔɌɎɘɋɑɢɓɡɏ 
ɕɔɐɆɍɆɘɋɑɢ 
EBITDA Ɉ 
ȶɔɍɓɎɝɓɔɒ 
ɗɋɉɒɋɓɘɋ 

2003 -2006

2005 -2007
2008

ȴɗɓɔɈɆɓɎɋ

ȵəɇɑɎɝɓɔɋ 
ɖɆɍɒɋɟɋɓɎɋ

ȷɘɖɋɒɎɘɋɑɢɓɡɏ 
ɖɔɗɘ

ȶɆɍɈɎɘɎɋ 
ɓɔɈɔɏ ɗɘɖɆɘɋɉɎɎ

V ȹɗɕɋɞɓɆɥ 
ɖɋɗɘɖəɐɘəɖɎɍɆɜɎɥ 
ɐɖɋɊɎɘɓɡɛ 
ɔɇɥɍɆɘɋɑɢɗɘɈ Ɏ 94%  
ɔɇɑɎɉɆɜɎɏ ɗɋɖɎɎ 01

V ȹɗɕɋɞɓɔɋ 
ɕɖɔɈɋɊɋɓɎɋ SPO

V ȶɆɍɈɎɘɎɋ ɕɖɔɋɐɘɆ ȷȸȲ: 
- ȳɆ ɖɡɓɔɐ ɈɡɈɋɊɋɓɔ
165 ɓɔɈɡɛ ɓɆɎɒɋɓɔɈɆɓɎɏ

- ȵɖɔɊɆɌɎ ɕɖɋɈɡɗɎɑɎ
1 ɒɑɖɊ. ɖəɇɑɋɏ

ȷɔɛɖɆɓɋɓɎɋ ɗɘɆɇɎɑɢɓɔɗɘɎ Ɉ 
əɗɑɔɈɎɥɛ ɐɖɎɍɎɗɆ

2009
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ȴɗɓɔɈɓɡɋ ɚɎɓɆɓɗɔɈɡɋ ɕɔɐɆɍɆɘɋɑɎ 
(ȰɔɓɗɔɑɎɊɎɖɔɈɆɓɓɡɋ ɊɆɓɓɡɋ)
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ȮɗɘɔɝɓɎɐ:  2004-2008ɆəɊɎɖɔɈɆɓɓɡɋ ɊɆɓɓɡɋ ɕɔ ȲȷȺȴ




