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ƷƞɏƹŅŵĸƷěěƨƟȴŅ

Ņŷȡ ǖǓƎ ƷƞɏƨǟěǔƷŷ

3

ƷěǓȹĳɄǓŚŠěȡĸĹ Ƌȡĳ ǜȡƶőŔǀŷŽȴ

ǦĥĦƎƭěŝŠ ƋƞƋƇŝƶ

ƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ

ɄƶɂƐĸɋɄŝƭɻ ƎƭěŝŠ ƋƞƋƇĸƻƋƷƁƞƮƋȡĳǦĸƻƋƷƁƞƮ

ɆżĴƁȧʄʈ ɅĠƨȡżȳƎ ŀƌ ɋʆʄʆʅ



2

ÁɄǓĸěŸȧɄƙŸȽƨ ƋȡĳƋȡƭƨƋɯƭ

ÁěƨƩǀŷŽȴɆƋƞƋƇ 

ÁǦƷźƞƋƇ ƋȡĳƨȶƻŝŠ ƋĥȡŷƞƋƇ 

Á ǀȢƉƋɆƋĞƶĞŷɗěĳĸɋŵƭǦƋȳŗŔŷ

ÁĞƶɄƻȽěɅƻĳƞƋƇ

ÁĞƶĥŲƎƷƓěɗƞƋƇ ƋȡĳǷƄǜƶŲɝ

ÁĞƶŝěɗƻȡĠȡŷƷƐĞǓ ƋȡĳƐĳɗƷƓěɗƞƋƇ

ÁĞƶƷĥƐɗƷĥĳ ƋȡĳɄƄǓƁŲť



ɄǓĸěŸȧɄƙŸȽƨ

ĸƔƐɗƋȡĳƐƁƐƑőŔŷȡŸɻ

- ĸƔƐɗǓŸȧƞȧǜȡƶőŔǀŷŽȴǓƷƫƐɗĞƶƷĥƐɗƷĥĳŀƌ ɋʆʄʄʋ:  ǀȢɄǖƆƋěƨƩƫƷźʋɆƋĸƔƐɗǓŸȧƞȧ

ǖƶɄƞȽƞƋƇɄƅŅƫƷźʋżƩȧɄŝƭěɋŲŷɗĸɋɄŲŐƨȶƻƆƋŅƷƓěɗĸɋɄŲŐŅƐɗƞƋƇɹ

- ĸƔƐɗǓŸȧƞȧǜȡƶőŔǀŷŽȴǓƷƫƐɗĞƶƷĥƐɗƷĥĳŀƌ ɋʆʄʅʍ: ɄƆǁȽǀȢɄǖƆƋěƨƩƐɅƋŽƨɄƻȽƫƷźʋżƩȧ

ɄƅŅƫƷźʋżƩȧ(ƨȹƭ)

- ƷƐĞǓɄƻĠʇʈʊǓǜǀ.ƷƐěĸȳɏɆżĴƁȧʄʅɅĠɄƨǖŀƌ ɋʆʄʆʄ: ěɋŲŷɗ ǀȢƉƋƋȡĳ

ƋȧŷȡǀȢƆȧƷĥƐɗƷĥĳƷƐƨȶƻƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋɹ

3



ƋȡƭƨƋɯƭ

ĸɋɄŲŐƨȶƻƆƋɻƷƓěɗĸɋŲȶƻŅƐɗƞƋƇɅŚƻƓƋƞȧĞƶƭěĸɋŲȶƻƞȧĞƶƻěɗȆɄƙƂƶƨȶƻƆƋ

ŚěĞƶĞŷɗěĳĸɋŵƭɅŚƻǦƋȳŗŔŷɹ

ǦƌěŅƐɗƞƋƇɻǦƌěŅƐɗƞƋƇƋȡǃǓłƋȆǦƌěŅƐɗƞƋƇǦƋȡǃǓƋłƋɅŚƻƓƋƻěɗȆɄƙƂƶƨȶƻƆƋ

ɄƅƐȳĥĦƻŚɆƁɹ

ǦƌěŅƐɗƞƋƇǦƋȡǃǓƋłƋɻƶȶƐǀƋŸƐȳĥĦƻȆƋȧŷȡƐȳĥĦƻɅŚƻƨȡƋɅƨƋŅǦƌěŅƐɗƞƋƇƋȡǃǓƋłƋɹ
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ǦƌěŅƐɗƞƋƇƋȡǃǓƋłƋɻ ƶȶƐǀƋŸƐȳĥĦƻƫƋƻěġŲǀȢƋȡĸľɯƭĻƐɗƞȧƨȹƭɄǡȽĳɄƅěƌȴĳɻ

ě. ƫƋƋȡǃǓƋŝŠ ƋɄƏěƨƟȴŅ ɅŚƻŅěƨƩǓȡƁƇȡȆłȹƻ  ȆƣŷȡǓƋƱ  ƙƂɏ ǦĨƶ ƐƋƂƐɗłȹƻ 

ǦɄƋŸǃǓȡěŝŠ Ƌɹƻɹ ɅŚƻǩĸɄƷƐȽƷƓǓɗƓƋ ɄǜȽƭɅŚƻƶȶƐǀƋŸƐȳĥĦƻɄƎɏɅŷĳɅŷǖƌ ěɗɄƏȆ

ĞƋɗĞƐɗ

Ġ.ƫƋěɅƋƼĳǖƌ ěɗɄƏɄĨƻɄŚȽƨɄƏěƨƟȴŅ ɅƙǧěɄƻȽěźŸŚȶĸŅɻ ƨłňƨŲť ƻɄǓŚŠěȡĸĹ

ƶƐǓɗƶȶƐǀƋŸƐȳĥĦƻ ƶƭɐɄƞƻǖƌ ěɗɄƏ ĸƶȢŷɆƋĞƶǖƌ ěɗɄƏƁȧěɅƋƼĳɅŚƻƷĥȺǖƶǖƌ ěɗɄƏ ĥŲƋȧ

ƆƎĨƶ  ƁȧěɅƋƼĳɄƆǁȽǓěƨƩƦƞǓĳĦƨŅǓɋģƋɗ 

ĥ. ƫƋǀŷŸƫƋɄƏěƨƟȴŅɄƻȽǓƞȧʅʌʆɆżĴěƌȴĳƨȹƭɄƻȽěȆɄƷĸȽƋɄƻȽěěƌȴĳ ƶƭɐɄƞƻʅʆ

ɅĠŵƨȹƭɅŚƻƓƋƐőĹƐɗěƌȴĳŀƌ ɋŅƐɗƞƋƇĸƶƋŸɹ ǀŷŸƫƋěƌȴĳĸɋɅŲěŵƨȹƭɆƋɆżĴƷŷȷǀƹƐɗſŅ 

ʅɆżĴɄƞŐɹ 
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Śȧ ƙƂɏ ǦĨƶ ƋȡĳǓɋŲĳɗɄƙǔĳɼɅŚƻǓĳɗƦŃƐɗƋȫĳŚȧɄƎɏ ƷǓƐźƨ

ƐƁƐƑőŔŷŸȡǓŸȧƞȧƞƋƇɄƻȽǦĸƻƋƷƁƞƮ

6

ǦĸƻƋƷƁƞƮ

ƨȶƻƆƋǓɋɄŞŚƻɗǦĸƻƋƷƁƞƮƣŷȡǓƋƱƷƁƞƮǀȢƋȡɄưĥɄěƶŸȦɄŊƩ ɏǩłȧǀěƨƩěƨƩǓȡƁƇȡƐŗŔ

ƶȶƐȡƭǀŷŽȴƐƶɄƁǓɹ



üƷƐŷȡƐŷŸȡĞƶɅŚƻƣŷȡƐŷȧĸȳɏěȡĸĹƷƞƨɄƷƞɃĳŅƨȹƭƣŷȡěɐěƌȴĳɄƎɏƣŷȡěɐƷŷȷǀƓƋ

ƙŸƻɗǓȡƁƇȡȕƮĞƋɗĞƐɗƋȡĳɄƷƐȽƷƓǓɗǦĸƻƋǀŷŽȴěƌȴĳƶƭɐɄƞƻƨȹƭɄŝƭĞƶƐĳɗɆżƼ

ŇƌȺƻźƨƷĨ ȆźƨŷɆƨƼǓƨƨȶƻɹ 

üƣŷȡǓƋƱƶȹƨƐőĹȷƻƄɋĳƣŷȡǓƋƱƐƋŸƙĳɅŚƶ ɄǀɂƶɅƻĳɅŷƣŷȡǓƋƱǜȡƶőŔǀŷŽȴɆƋ

ĸƻƋǀŷŽȴƋȡĳƣŷȡǓƋƱƞȡɄǓǓɅŚƻƫƋɅĸĳěƌȴĳĸƔƐɗǓŸȧƞȧƣŷȡǓƋƱƞȡɄǓǓɹ

7

ƣŷȡǓƋƱ



üěƌȴĳƋɯƭɄƋɏ ƣŷȡǓƋƱ ǓɋɄŞŚƻɗěȡĸĹǓƋƱłȹƻǦĸƻƋǀŷŽȴ ɅŚƻǦƌěłȹƻ

ǦĸƻƋǀŷŽȴ (ƣŷȡěɐ)ƷŷȷǀƓƋƙŸƻɗǓȡƁƇȡȕƮĞƋɗĞƐɗƋȡĳɄƷƐȽƷƓǓɗǦĸƻƋǀŷŽȴ

ɄƎɏěƌȴĳƶƭɐɄƞƻƨȹƭ ɄŝƭĞƶƐĳɗɆżƼŇƌȺƻźƨƷĨ ȆźƨŷɆƨƼǓƨƨȶƻ

ɄƅȕƮƫĹ ǓɗǦĸƻƋǀŷŽȴ (ƣŷȡƐŷȧ)ɹ 

üěȡĸĹǓƋƱłȹƻɄƋɏƶȹƨƐőĹȷƻƄɋĳǓȡƁƇȡłȹƻǦĸȡɆƸƋŸƭɝ(ěȡĸĹǓƋƱłȹƻƶƭɐɅǀĳ)  

ƋȡĳěȡĸĹǓƋƱłȹƻƐƋŸƙĳɅŚƶɹ 
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ƣŷȡǓƋƱ



ɄŝƭɅǡě ƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋƨȡƋǦƋȳǀŷŸĸɋɄơɏɻ

ÁƣŷȡǓƋƱǜȡƶőŔǀŷŽȴɆƋĸƻƋǀŷŽȴ (Financial Lease)

ÁěȡĸĹǓƋƱłȹƻǦĸƻƋǀŷŽȴɄƅȕƮěƨƩěƶƋȡɄưłȡŷ ƋȡĳǓȡǓǔƋȡǓǔȡŷɅŚƻƫƋ

ɅĸĳěƌȴĳĸƔƐɗǓśȧƞȧƣŷȡǓƋƱƞȡɄǓǓɹ
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ƣŷȡǓƋƱ



ƦĥǜɕȳƋ ǓŗŔƐɯŲų ƋȡĳƨȶƻƐƷŷ ɅŚƻɄƓɏƙǗƭɄŝƭǓǜƷĨǓȏěłƋɹ ǓǜƷĨǓȏěłƋƶȹƨ

ƐőĹȷƻƄɋĳǓǜƷĨǓɅŚƻƓƋĸȳɏƐőŃȧ ƋȡĳƨȡƋƓƋĸȳɏƐőŃȧěƌȴĳƙǗƶƨȶƻƐƷŷɹ

10

ƷƁƞƮǀȢƋȡɄưĥ

üƦĥǜɕȳƋ (Share/Stock)ĥȯŅƨȶƻƐƷŷěƨƩǓȡƁƇȡɅŚƻǓɋɄŞŚƻɗƙƻ

ƷƐɄưłƋɝ ȆǓȡƁƇȡƷǓƐĸƔƐɗɄƻȽƨȶƻƐƷŷɆƋǓǜƷĨǓ ƶȹƨƐőĹȷƻƄɋĳ

ƦĥǜɕȳƋɅŚƻƫƋǓȡƁƇȡɄƓɏɄŀƌ ŷ ƋȡĳĨƩƋǓȡƁƇȡɄƓɏɄŀƌ ŷɹ 
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ƷƁƞƮǀȢƋȡɄưĥ

üǓŗŔƐɯŲų ĥȯŅƨȶƻƐƷŷƐɋŲȳƻ ɅŚƻǓɋɄŞŚƻɗǷƐěƶŲɝǜȡƶőŔǀŷŽȴɅŚƻɄƓɏ

ƙǗƭɄŝƭƐȳĥĦƻŵƨȹƭ ɄŝƭƐŗŃ ěɗȆƁƁȹƻǖĦƻɗƋȶǀƐɋŲȳƻƶƐǓɗĠƼȺƋĸɋɄơɏ

ƐȳĥĦƻƨȹƭɄƁɂŷɅŚƻƓƋȕƮƷƓěɗĠĹȧ ȆŝěɗŅƷƓěɗƐɄőŃȽŅƨȹƭƐȳĥĦƻɄƎɏ ȆƐȳĥĦƻ

ɄƎɏłɋơěɗźƨǀȢƆȧɄƙǔĳƞȧɄƋɏ ɄǜȽƭɄƄɏƐȧŅƫƋȆĨƩƋƷƁƞƮŝěɗƉƎěŸȧɹ

üƨȶƻƐƷŷ ǓɋɄŞŚƻɗƨȶƻƐƷŷěƨƩǓȡƁƇȡƹƐɗƐőĹȷƻƄɋĳƦĥǜɕȳƋ, ƨȶƻƐƷŷƐɋŲȳƻƹƐɗ

ƐőĹȷƻƄɋĳǓŗŔƐɯŲų, ƙƻƷƐɄưłƋɝěƌȴĳĥɄƷƫĳǀȢƋȡɄưĥƶȹƨ, ǷƐěƶŲɝƋȡǓǔƋƂȆ

ǷƐěƶŲɝɄŚǀȨɄǀƁȧǀɅŚƻƄěɗƁĳƋȫĳƨȶƻƐƷŷƨȹƭ ƋȡĳǷƐěƶŲɝǜȡƶőŔǀŷŽȴŚɆƁɄƁɂŷ

ɅŚƻěɋŲŷɗſŅƨȶƻƐƷŷɹ
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ɄěƶȦŸɄŊƩ ɏǩłȧǀěƨƩǩŅŒƐɯŲų ƐőŃȧɄŊƩ ɏǦŷȡżȡłƋ ƋȡĳƭȧɄǟ

üǩŅŒƐɯŲų ǓɋɄŞŚƻɗƻȡĠȡŷǦƋȳŗŔŷ ǓȡƁƇȡǩłȧǀěƨƩ ȆǩŅŒƐɯŲųɅŚƻƙŸƻɗɄŝƭ

ǩŅŒƆƶƫƋǓƨŷŽěȡĸĹ ȆƐȳĥĦƻŵƨȹƭɄƅȕƮƐȳĥĦƻŵƨȹƭɄƁɂŷ ɄŚȽƨƑȧɄƆǁȽǩłȧǀ

ěƨƩȆǓěƨƩƦƞɄǓŚŠěȡĸĹɹ

üƐőŃȧɄŊƩɏǦŷȡżȡłƋ ǓɋɄŞɄƅɄƻȽƐŲŸȴɋɆƋǦŷȡżȡłƋ (Ǧŷȡżȡź) ƶƐǓɗƐȳĥĦƻɅŚƻɄƆǁȽǓěƨƩƦƞɄǓŚŠěȡĸĹɹ

üƭȧɄǟǓɋɄŞŚƻɗɄƷĥɀĳǓƫĦƻɗȆƐɯŲųƷƐĞǓ ƎƨɅŚƻźɋĳŅǓƫĦƻɗƶƐǓɗǦƌěɄƆǁȽǓěƨƩƦƞɄǓŚŠěȡĸĹ 

ɄěƶȦŸɄŊƩ ɏěƌȴĳĞƶɄƆǁȽǓěƨƩƦƞɄǓŚŠěȡĸĹɹ 



ŷěĜěƨƩ ǖƌ ɆŚǦěǔƶǖƸǓŸƋȡĳǓȡƻƑɐ ƋȡƨȡŷŸǓŗŔ

ƶȶƐƦƞƋȡĳĥɋƋȶƶ ɅŚƻƷŷȷǀƓƋɄƷƐȽƷƓǓɗěƌȴĳɄĨƻɄŞơŲȡłŃěƨƩ

13

ěƨƩǓȡƁƇȡƐŗŔ

üŷěĜěƨƩǓɋɄŞŚƻɗĥɋƋȡŷƶƐǓɗŷěĜěƶɅŚƻǩĸƭěɄƅǦƋȳǀŷŸƓƋɄƏěƌȴĳŚɋɄŵɏƷǖƭƐŗǝ

ŅěɗƾěɗŵƨȹƭěƌȴĳǀȢǓɯƭƐɄĸĹěǀȢƁƱɹŷěĜěƨƩǩĸŅĞƶƶěɄĪȽŐƙƻȡŷƙƻȆŚɋɄŲȽƶĞƶ

ƙƻȡŷěƨƩȆǩĸŅĞƶƶěɄĪȽŐǦǁȧƨȹƭɅŚƻƄěɗƁĳɄƅƋȫĳƙƻȡŷƙƻȆŚɋɄŲȽƶĞƶƙƻȡŷěƨƩɹ
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ěƨƩǓȡƁƇȡƐŗŔ

üƋȡƨȡŷŸǓŗŔ ǓɋɄŞŚƻɗǓŗŔɅŚƻɄƨȽƻɄĪȽŐ ɄǜȽƭǩĸǓɋĨƻɗƻěġŲ:ĠȳǓĨƌɆƋƁɋƋȡŐ Ȇ

ɄǓǃɆƋǓǜƷĨǓƋȧƨȹƭɼŚȶĸŅ ơŲȡłŃǓŗŔ  ƋȡĳɄǓǃǓŗŔɹ

üǖƌ ɆŚǦěǔƶǖƸǓŸƋȡĳǓȡƻƑɐ ǓɋɄŞŚƻɗǓȡƁƇȡɅŚƻƙŸƻɗȕƮɄŝƭĸƔƐɗŚƻɗǦƌěƋȡƞƋƇǓȡƻƑɐěƶȆ

ǦƌěƐɄĳĜȽŷǖƌ ɆŚ ɄƙǔĳɼɄƁɂŷěƌȴĳĞƶɄƷƐȽƷƓǓɗƋȡĳĞƶơƶǖƌ ɆŚƶƐǓɗĠƼȺƋɹ
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ƶȶƐȡƭǀŷŽȴƐƶɄƁǓ

ƶȶƐȡƭƐɯŲųɄƷğƞȧƷƓěɗɄƶɂƻ



ěƨƩǀŷŽȴɆƋƞƋƇ

ƨȶƻƆƋȆƷƁƞƮɅŚƻŅěƨƩǀŷŽȴŅƐɗƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋƫƋʄʊƷƐɄƣƁĥȯɻ

16

ǦĸƻƋƷƁƞƮ ƣŷȡǓƋƱ

ƷƁƞƮǀȢƋȡɄưĥ ɄěƶŸȦɄŊƩɏǩłȧǀěƨƩ

ěƨƩǓȡƁƇȡƐŗŔ ƶȶƐȡƭǀŷŽȴƐƶɄƁǓ 



ěƨƩǀŷŽȴɆƋĞƶěɋŲŷɗƞƋƇ

ǦƌěŅƐɗƞƋƇǓɄƷƨĸƓƋĸɋɄŲŐƨȶƻƆƋɄƏɄƞƻɻ

1. ƻěɗȆɄƙƂƶ ȆƐɄĳĜȽŷȕƮƫƋǓȡƁƇȡƷĥƐɗƷĥĳɄƻȽƷƁƞƮ Ȇ

2. ĸȳɏƐőŃȧǓƷƫƐɗĞƶɄƙƂƶěƨƩǓȡƁƇȡȆǓȡƁƇȡĞƋɗĞƐɗƷƁƞƮɄƏǩŅŒƆƶƫƋǓƨŷŽěȡĸĹ  Ȇ

3. ɄƞƻǓɄƷƨĸɄƙƂƶěƨƩǓȡƁƇȡ ȆǓȡƁƇȡĞƋɗĞƐɗƷƁƞƮɄŝƭǖƻƷěƨ ȆǖƻŚȧĞǖŽƞƶ

ƶƐǓɗŷȳƾĞƶɹ

17



ǦƷźƞƋƇ ƋȡĳƨȶƻŝŠ ƋĥȡŷƞƋƇ

ǦƷźƞƋƇ:ƷŷȷǀěɋŲŷɗɄŝƭǦƷźɄżƶʆʄ%

ƨȶƻŝŠ ƋĥȡŷƞƋƇĥȯŅĸɋɄŲŐƨȶƻƆƋɅŚƻŅƷƓěɗĸɋŲȶƻŅƐɗƞƋƇƓƋƞȧĞƶƭě

ĸɋŲȶƻƞȧĞƶƻěɗȆɄƙƂƶƨȶƻƆƋŚěĞƶĞŷɗěĳĸɋŵƭɅŚƻǦƋȳŗŔŷȆɆżƼɄŚȽƨɆƋƷƁƞƮɹ

18

ĸɋɄŲŐƨȶƻƆƋ ɆżƼƻěɗȆɄƙƂƶɆƋƷƁƞƮ ɆżƼɄŚȽƨɆƋƷƁƞƮ

ŷɆƨƼěɋŲŷɗěƌȴĳěȡĸĹǓƋƱ

ȆȏěǖƶơěɗƞɯƋƇ

ɆżƼɄŚȽƨɄƞƻƁȡŐƷƁƞƮ 

ƋȡĳĸɋŵƭơěɗƞɯƋƇ



ĞƶěɋŲŷɗɆżƼƻěɗɆƋƷƁƞƮ

ɆżƼƻěɗɆƋƷƁƞƮƷŷȷǀĥȡŷźƨŷɆƨƼƻěɗȆɄƙƂƶƷƁƞƮɄŝƭƦŃƐɗƨěŅƨȹƭƋȶǀěȡĸĹǓƋƱƁȡŐ-ƻěɗ

ƋȡĳȏěǖƶơěɗƞɯƋƇɄƙǔĳɼɄƁɂŷɹ

19

ěƌȴĳěƶŲȧƶŚŠƓƻǖƶɄƞȽƞƋƇƶěɄĪȽŐſɻɆżƼƻěɗěƌȴĳěȡĸĹǓƋƱƫƋŷɆƨƼƄƐŅĳŷɆƨƼƁȧƙǗƶƶŚŠƓƻ

ǖƶɄƞȽƞƋƇƫƋǓȡƁƇȡěɋŲŷɗɄǡȽĳǀȢŐƋȶǀɆżƼƻěɗɆƋƷƁƞƮɄŝƭŇƶɄƻȽŷɆƨƼƁȧƙǗƶȆ ŷɆƨƼɅŚƻěɋŲŷɗěƌȴĳ

ǷƐǓƨƟɯƋƇɆƋƷƐĞǓǓŸȧƞȧĞƶěɋŲŷɗƨȶƻŝŠ ƋĥȡŷƞƋƇƷƐſƐɗƷźĸɋɄơɏĞƶɄƙƂƶěƨƩǓȡƁƇȡȆǓȡƁƇȡĞƋɗĞƐɗ

ǦĸƻƋƷƁƞƮ    ȆŷɆƨƼěɋŲŷɗɄŝƭĥŲɐěƨƩĞƶǃƭŷɆƨƼƷƁƞƮɆƋƞƋƇĸɋɄŲŐƨȶƻƆƋɹ



ɆżƼɄŚȽƨɆƋƷƁƞƮ

20

ɄǓǃƞȡɄƷĨɏɄưƐƻɗ

ƷƓěɗƞƋƇƷƐſƐɗƷźɅŚƻƓƋƐĳɗɄƞƻƁȡŐȆƁƁȹƻƷƁƞƮ

ƷƓěɗƞƋƇǦĸƻƋƷƁƞƮȆƞƋƇɄƻȽŚȧƆƼȧƨȡƋƓƋɄƷƐȽƷƓǓɗ

ɄǓǃƶŚŠƓƻǓȳƶȢɄưŚȧȆƣȶƨȡƓƻ

ĞƶƙǔƞǁƙǗƭơŲȡłŃěƨƩ

ɆżƼɄŚȽƨɆƋƷƁƞƮ ǓɋɄŞŚƻɗɆżƼɄŚȽƨɄƞƻƁȡŐ ȆƁƁȹƻƷƁƞƮ ƋȡĳĸɋŵƭơěɗƞɯƋƇɻ

ěɆƷƨɄłȽĳǖ

ĞƶǃƭŷɆƨƼƷƁƞƮ

ɄǓǃƶŚŠƓƻɄƻȽĞƶĠĹȧƷƓěɗɄŚȽƨƑȧƁȡŐȆƁƁȹƻƷƁƞƮ

ĞƶƷƓěɗɅŚƻƓƋƐĳɗěƌȴĳǦɋǡȴĳɄƞƻĞƋɗĞƐɗƷƁƞƮ

ĞƶɅżƄɋƋȡĳɅěƻƨǧƷƁƞƮ

ĞƶƐɄĳĜȽŷȆƶěǗĞƶơƶƋȶǀǓȡƁƇȡĞƋɗĞƐɗƷƁƞƮ



 ǀȢƉƋɆƋĞƶĞŷɗěĳĸɋŵƭ

ÁěƶŲȧĸɋŵƭŅěɗɅǓŸĳ >ĸɋŲȶƻƞȧĞƶƻěɗȆɄƙƂƶƷƁƞƮ (ěƶŲȧģŷ)

ü ĸɋƋȹƋɄƻȽǓɄƋɏƨȡƋǦƋȳŗŔŷ ȕƮɄƆǁȽĞƶƐĳǁȡƻǓĳ ȆƭěɄƅĞŷɗěĳɄĸŐƞȧĸɋɄŲŐƨȶƻƆƋɆƋƷƁƞƮŚɆƁɄƁɂŷɄƁɹ

21

ǦĸƻƋƷƁƞƮ

 ǀȢƆȧĞŷɗěĳĸɋŵƭŅěɗɅǓŸĳ

 ǀȢƆȧĞŷɗěĳĸɋŵƭźƨĞƶěɋŲŷɗ 

(ʌʄ%ɆƋĸɋŲȶƻƞȧĞƶƻěɗ ȆɄƙƂƶƷƁƞƮ)

ƷƁƞƮŚɆƁɄƁɂŷ

 ǀȢƆȧĞŷɗěĳĸɋŵƭŅěɗɅǓŸĳ



ĸɋŵƭɅŚƻǩĸĞŷɗěĳƓƋ

ĸɋŵƭɅŚƻǩĸĞŷɗěĳƓƋƷŷȷǀƐɋɄƞŐƻěġĠŲť Ƅɋĳʇɻ

1. ɄǜŷȳĞƶŲɝɅŚƻƐŗŃ ěɗǦɋƞȧĞƶɄěȽŷɄǡȽĳƋȶǀƐƋƂȴě ȆĸɋŵƭɅŚƻƫƋƣɯǓŸȴźĳ

ǩĸƷŷȺŷƞȡƋȡŷƮƓƋ

2. ƻƁƇƙƻɆƋǓěƨƩƦƞɄǓŚŠěȡĸĹɅŚƻŅƐɗƄěɗƁȡƋƋȫĳĸɋŵƭ

3. ƫƋǀȢěĜƭƐƷŷ ȆȏěǖƶƣɯǓŸȴźĳƐŗŃ ěɗǦɋƞȧĸɋƋȹƋƁȫěƷƓěɗɅŚƻƓƋĸɋŵƭɹ

22



ĸɋŵƭɅŚƻǩĸĞŷɗěĳƓƋ

ƫƋƋɯƭſ ɄǜŷȳĞƶŲɝɅŚƻƐŵŸ ƻȕƮƫƋĸɋŵƭɄěȽŷɄǡȽĳ ƋȡĳŅĞŷƞǁěȡĸĹƞȡŷƷƓěŚ

ƶƐǓɗǦƌěŅƐɗƞƋƇ ɅŚƻƦƞƞȡŷƶƐǓɗĸɋŵƭƷŷȷǀƓƋƐŗŃ ěɗǦɏǩĳɄŝƭƣɯǓŸȴźĳɅŚƻ

ǩĸƷŷȺŷƞȡƋȡŷƮƓƋŚȶĸŅɻ ǀȢěĜƭƐƷŷ ěȡĸĹǓƋƱĠĹȧƷƓěɗ ŅɄŚȽƨɹ 

ƻƁƇƙƻɆƋǓěƨƩƦƞɄǓŚŠěȡĸĹɅŚƻƄěɗƁȡƋƋȫĳĸɋŵƭɄƎɏƓƋɄěȽŷɄǡȽĳ  ƫƋƋɯƭſ 

ěƶŲȧĸɋŵƭɅŚƻŷƷƨȷǀȕƮƫƋĞƶƁȶƄŷɗǓĳɄƻȽĞƶƙĦŷɗƙĦĳɗƁɋƋȡŐ ȆɄǓǃɄƎɏƻƁƇƙƻɆƋ

ǓěƨƩƦƞɄǓŚŠěȡĸĹɄěȽŷɄǡȽĳɄƏɄƞƻɅŚƻǦƌěŅƐɗƞƋƇƓƋƁƁȹƻĞƶƙĦŷɗƙĦĳɗƁɋƋȡŐ ȆɄǓǃ

ɄƎɏɹǷƄɻ ǦƌěŅƐɗƞƋƇǦɏǩĳƞȧĸɋŵƭɄƻȽɄǓǃǃƭŷɆƨƼǦĸƻƋƷƁƞƮ ɄǜŷȳɄƋɏǦƌěŅƐɗƞƋƇƷŷȷǀƁƁȹƻ

ƓƋƶƓƭĞƶŲɝȆƻƁƇƙƻɆƋĞƶǃƭŷɆƨƼǦĸƻƋƷƁƞƮ ɄŝƭǦƌěƙĦŷɗƙĦĳɗɄǓǃɄƎɏɹ

23



ĞƶĥŲƎƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ

24

ĸɋɄŲŐƨȶƻƆƋ ʆʄ%

ƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ ƨȶƻŝŠ ƋĥȡŷƞƋƇ ǦƷźƞƋƇ



25

ɆżƼɄŚȽƨƋȡĳĸɋŵƭ

ǦƋȳŗŔŷ

ĸɋɄŲŐƨȶƻƆƋȆƨȶƻŝŠ ƋĥȡŷƞƋƇ

ĸɋɄŲŐƨȶƻƆƋȆƨȶƻŝŠ ƋĥȡŷƞƋƇ

X ǦƷźƞƋƇ20%



ĞƶɄƻȽěɅƻĳƞƋƇ

×ƷƁƞƮɅŚƻŅěƨƩǓȡƁƇȡƶƐǓɗǖŽƐɯƋƶŚŠ

×ƷƁƞƮŅěƨƩǓȡƁƇȡƶƐǓɗɄƐǓěěƨƩƁȶŷȆěȳĳǓɕȳƻƐƶɄƁǓ ǦĳĦĞƶǦƋŸƶŅŷȡ ȆƁȧƦƌ ěɗĶƶ

ǓǜƷƐŷȡƐŷŸȡĞƶƐɄĸĹěɄƁǓɆƋƶŝŠ ƣȡƓƻŚɆƁ

×ƋȡǃǓƋŝŠ ƋŅɄĨƻɄŚȽƨƶƐǓɗǦƌěŅƐɗƞƋƇ ɅŚƻƓƋĞƋɗĞƐɗěƌȴĳƶƭɐɄƞƻưɑĳŷȡĸ 

ʉ ŀƌ ɋƨȳƋɄƞƻƻěɗȆɄƙƂƶɹ 

ÅěƌȴĳěƶŲȧƫƋƋȡǃǓƋŝŠ ƋɄƷĸȽƋŅĳƨȹƭ ȆǦƌěŅƐɗƞƋƇƋȡĳǓǜƞɯƁƇƫƋƋȡǃǓƋŝŠ ƋɄƙǔĳƞȧĨƌ   

ƋȡǃǓƋŝŠ ƋɅŷƨȹƭƐɑȳɄŵų ɏɅŚƻƷŷȷǀƓƋǦƋȳŗŔŷŅƋȡǃǓƋŝŠ ƋɄĨƻɄŚȽƨɹ

26



ĞƶɄƻȽěɅƻĳƞƋƇ

×ǦĸƻƋƷƁƞƮěƌȴĳƶĳǁĳɗŖŷȡŚȶĸƫƋɅĸĳěƌȴĳƐƁƐƑőŔŷŸȡǓŸȧƞȧƞƋƇƷƐſƐɗƷź 

ÅɄǀɂƶɅƻĳɅŷĞƶɄƙƂƶěƨƩǓȡƁƇȡȆǓȡƁƇȡĞƋɗĞƐɗǦĸƻƋƷƁƞƮƶǃĳƐĳƐǧȷƋƐɄĳĜȽŷƋȡĳƐĳƐǧȷƋƐɄĳĜȽŷƶǃĳ

Ȁƞȳě-ƫŸƭɄěƩěƋȡĳěȶƋƷƐǖƶ Ƌȡĳƶǃĳưƭ-źɄěƩěƋȡĳɄļƷƐǖƶɹ

×ƷƁƞƮɅŚƻƷŷȷǀƓƋƻěɗȆɄƙƂƶɄŚȽƨƑȧƷƐɄưłƋɝǖƉƶŲɐ ƷǓƐźƨĸƔƐɗǦǓǗƨȡěƶŲɝ

×ƐɅƋŽƨƞȧɄƋɏ ƹłƶŝŠ ƣȡƓƻěɩƓƋɄƆǁȽĞƶɄƻȽěɅƻĳƞƋƇƙĳɅŚƶ ĸɋɄơɏĞƶƻěɗȆɄƙƂƶ     

ŚȧěǓȡěƨƩ Ņ ěƨƩǓȡƁƇȡ  ȆǓȡƁƇȡĞƋɗĞƐɗƶƐǓɗ ƷƐŅƞƻƶŚŠ   ɅŚƻ Ņ ěǓȡěƶ ěɋƞȳĳ ƐĳĜƐɄĳĜȽƋ 

ƙƻ ƞȡŷ ƷƓěŚ Ƌȡĳƫ Ƌ    ǩǓƭŝŠ ƋƶǓɗɄƏ ǓŽȡŷɄƏ ěƌȴĳ Īȳɋ/ ǓĶĜ ŷɗ   ɅŚƻ ŚȧěǓȡěƨƩ ɄƎɏ 

ǓŽȡ ŷɄƏɹ

27



ƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋĸɋɄơɏƷƁƞƮ

ɄƏɄƷğƷƞɏƹŅŵĸƷěěƨƟȴŅ

ěƶŲȧǦƌěŅƐɗƞƋƇƋȡǃǓƋłƋ ƫƋĸɋɄŲŐƨȶƻƆƋƞȧƷƁƞƮɄƏɄƷğěƨƟȴŅ ɄǜȽƭƓƋƐĳɗ

ƞƋƇĸɋɄŲŐƨȶƻƆƋźƨĸƔƐɗƞƋƇŝƶƐƶɄƁǓƶȹĸɄǜȽƭ

28

ƷƓěɗƞƋƇ
ĸɋɄŲŐƨȶƻƆƋ

ɄƏƐƶɄƁǓ

ƷƓěɗƞƋƇ
ĸɋɄŲŐƨȶƻƆƋ

ěƌȴĳƷǓȴě

ƐĳɗƐɅƋŽƨɅŷĸɋƋȹƋƷƓěɗ

ƞ ƋƇƻɄƨǧɃĳɅŷƐɑȳɄŵų ɏ<



ǷƄǜƶŲɝ(ǦĸƻƋƷƁƞƮ)

Ʉƾě ěƻěɗƙƂɏɄƅȕƮɄƾěĠěƌȴĳŷɆƨƼ ʌʄʄ ƾƋɄƶɂƻ ɄŝƭƨȡƋƓƋƶěǗȏěǖƶĸɋŵƭƎƎɹ ŚȶĸɄƋɏ

Ʉƾě ěɄƷłȽǓɄƶȨǓǀȢƆȧĞŷɗěĳĸɋŵƭźƨĞƶěɋŲŷɗ ɄŚȽƨƑȧĥŲƎƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋɹ

29

ü ĥŲƎɆżƼɄŚȽƨɆƋƷƁƞƮɆżƼƻěɗȆɄƙƂƶɆƋƷƁƞƮ xʌʄ%

800ƾƋ x 80% = 640ƾƋɄƶɂƻ

ü ĥŲƎĸɋɄŲŐƨȶƻƆƋ ɆżƼƻěɗȆɄƙƂƶɆƋƷƁƞƮ - ɆżƼɄŚȽƨɆƋƷƁƞƮ

800ƾƋ - 640ƾƋ= 160ƾƋɄƶɂƻ

üĥŲƎƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ ĸɋɄŲŐƨȶƻƆƋ X ǦƷźƞƋƇ ʆʄ%

160ƾƋ x 20%= 32ƾƋɄƶɂƻ



ǷƄǜƶŲɝ (ǦĸƻƋƷƁƞƮ)

Ʉƾě ěƻěɗƙƂɏɄƅȕƮɄƾě ĠěƌȴĳŷɆƨƼ ʊʄʄ ƾƋɄƶɂƻ ɅŚƻɄƾěƁȡŐěƌȴĳŷɆƨƼ ʈʄʄ ƾƋɄƶɂƻɹ ɄƾěƓƋƐĳɗ

ƞƋƇƷƐſƐɗƷźɄƻȽǦĸƻƋƷƁƞƮ ʅʊ ƾƋɄƶɂƻ ƓƋĸɋŵƭěɆƷƨɄłȽĳǖǓƷƫƐɗƻěɗƙƂɏ ʆʈ ƾƋɄƶɂƻƋȡĳƓƋ

ĸɋŵƭłȹǓłȳƻ ʆʄ ƾƋɄƶɂƻɹ Ʉƾě ě ƓƋƶěǗƁȳěȏěǖƶĸɋŵƭơěɗƞɯƋƇƄɋĳǦǓɗɹ

30

ü ĥŲƎɆżƼɄŚȽƨɆƋƷƁƞƮ ɆżƼɄŚȽƨ + ƷƓěɗƞƋƇƓƋƐĳɗ+ ĸɋŵƭěɆƷƨɄłȽĳǖ + ĸɋŵƭɅěƻƨǧ

400ƾƋ + 16ƾƋ + 24ƾƋ +20ƾƋ= 460ƾƋɄƶɂƻ 

ü ĥŲƎĸɋɄŲŐƨȶƻƆƋ ɆżƼƻěɗȆɄƙƂƶƷƁƞƮ - ɆżƼɄŚȽƨɆƋƷƁƞƮ

600ƾƋ -460ƾƋ = 140ƾƋɄƶɂƻ

üĥŲƎƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ ĸɋɄŲŐƨȶƻƆƋ X ǦƷźƞƋƇ ʆʄ%

140ƾƋ x 20%= 28 ƾƋɄƶɂƻ



ǷƄǜƶŲɝ (ǦĸƻƋƷƁƞƮ)

ɄƾěěƻěɗƙƂɏɄƅȕƮɄƾěĠěƌȴĳŷɆƨƼʊʄʄƾƋɄƶɂƻɅŚƻɄƾěƁȡŐěƌȴĳŷɆƨƼʉʄʄƾƋɄƶɂƻɹ

ɄƾěƓƋƐĳɗƞƋƇƷƐſƐɗƷźɄƻȽǦĸƻƋƷƁƞƮʆʄƾƋɄƶɂƻƓƋĸɋŵƭĞƶƷƓěɗƐĳɗƶɌƻǓɗƙƂɏʌʄƾƋ

ɄƶɂƻƋȡĳĸɋŵƭłȹǓłȳƻʇʄƾƋɄƶɂƻɹɄƾěěƓƋƶěǗƁȳěȏěǖƶĸɋŵƭơěɗƞɯƋƇƄɋĳǦǓɗɹ
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üĥŲƎɆżƼɄŚȽƨɆƋƷƁƞƮ ɆżƼɄŚȽƨ + ƷƓěɗƞƋƇƓƋƐĳɗ+ ĸɋŵƭĞƶƷƓěɗ + ĸɋŵƭɅěƻƨǧ

500ƾƋ + 20ƾƋ + 80ƾƋ +30ƾƋ= 630ƾƋɄƶɂƻ 

üĥŲƎĸɋɄŲŐƨȶƻƆƋ ɆżƼƻěɗȆɄƙƂƶɆƋƷƁƞƮ - ɆżƼɄŚȽƨɆƋƷƁƞƮ

600ƾƋ -630ƾƋ = -30ƾƋɄƶɂƻ(ģŷ)

üĥŲƎƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ ĸɋɄŲŐƨȶƻƆƋ X ǦƷźƞƋƇ ʆʄ%

ƞȳɋƫƋĞŷƞǁěȡĸĹƐĳɗƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋɄƁ



ǷƄǜƶŲɝ (ƣŷȡǓƋƱ)

ɄƾěĠƓƋƁȡŐƣŷȡǓƋƱɄƻȽǦĸƻƋƷƁƞƮɄƏŀƌ ɋʆʄʆʆǓƷƫƐɗƶƭɐɄƞƻʅʄŀƌ ɋěƌȴĳŷɆƨƼʇʄʄƾƋɄƶɂƻɹ

ɄƏŀƌ ɋʆʄʆʆɄƾěĠƓƋƻěɗƣŷȡǓƋƱɄƻȽǦĸƻƋƷƁƞƮɄƋɏɄƅȕƮɄƾěĥ ěƌȴĳŷɆƨƼʈʄʄƾƋɄƶɂƻɹ

ɄƾěĠƓƋĸɋŵƭɄƻȽĞƶłȹǓłȳƻƐɅƋŽƨǦǓɗĸɋƋȹƋʆʄƾƋɄƶɂƻɹ

32

üĥŲƎĸɋɄŲŐƨȶƻƆƋɆżƼƻěɗȆɄƙƂƶɆƋƷƁƞƮ - (ɆżƼɄŚȽƨ +ĸɋŵƭǦƋȳŗŔŷȕƮĞŷɗěĳ) 

400ƾƋ -(300ƾƋ + 20ƾƋ) = 80ƾƋɄƶɂƻ

üĥŲƎƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋĸɋɄŲŐƨȶƻƆƋ X ǦƷźƞƋƇ ʆʄ%

80ƾƋ x 20% = 16ƾƋɄƶɂƻ



ǷƄǜƶŲɝ (ƷƁƞƮǀȢƋȡɄưĥ-ƦĥǜɕȳƋ)

ɄƾěěƓƋƁȡŐƦĥǜɕȳƋƷěȴƨǜɕȳƋĠĸɋƋȹƋʅʄʄʄƦĥǜɕȳƋěƌȴĳŷɆƨƼʈʄʄʄʄʄɄƶɂƻěƌȴĳƨȹƭƦĥǜɕȳƋɹ

ɄƷĞƭƨěɄƾěěƓƋƻěɗƦĥǜɕȳƋƄɋĳǦǓɗɄƅȕƮɄƾěĥěƌȴĳŷɆƨƼʈʉʄʄʄʄɄƶɂƻěƌȴĳƨȹƭƦĥǜɕȳƋɹ

Ʉƾěě ƓƋĸɋŵƭƐĳɗƞƋƇƷƐſƐɗƷźɄƻȽĞƶɄƙƂƶƦĥǜɕȳƋɄƏɄƞƻĨŷɗƁȡŐƦĥǜɕȳƋƷěȴƨǜɕȳƋ Ġ ĸɋƋȹƋ

ʈʄʄʄʄʄɄƶɂƻɹ

33

üĥŲƎĸɋɄŲŐƨȶƻƆƋ ɆżƼƻěɗȆɄƙƂƶɆƋƷƁƞƮ - (ɆżƼɄŚȽƨ +ĸɋŵƭǦƋȳŗŔŷȕƮĞŷɗěĳ) 

450ƾƋ-(400 + 0.4)ƾƋ = 49.6ƾƋ

üĥŲƎƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ ĸɋɄŲŐƨȶƻƆƋ X ǦƷźƞƋƇ ʆʄ%

49.6ƾƋ x 20% = 9.92ƾƋ



ǷƄǜƶŲɝ (ƶȶƐȡƭǀŷŽȴƐƶɄƁǓ)

ɄƾěěƓƋƁȡŐƷƓěɗǦȯƶɒȶĸɋƋȹƋʆʄʄʄʄʄǦȯƶɒȶɄŝƭĸɋŵƭǦǓɗʌʉʄƾƋɄƶɂƻ(ʅǦȯƶɒȶ=ʈʆʉʄɄƶɂƻ)ɹ

ƨȹƭɅĠɄƷĞƭƨěĨŷɗƓƋƻěɗɄĸŐƷƓěɗǦȯƶɒȶɄƋɏǀȢŐɄŝƭƐŸȷƶƓƋŅƻȳƭɄƶɂƻƓƋĸɋƋȹƋʌʋʄƾƋɄƶɂƻ

(ʅǦȯƶɒȶ=ʈʇʉʄɄƶɂƻ)ɅŚƻĸɋɄŲŐƓƋĸɋƋȹƋʆʄƾƋɄƶɂƻɹ

34

üĥŲƎĸɋɄŲŐƨȶƻƆƋ ɆżƼƻěɗȆɄƙƂƶɆƋƷƁƞƮ - (ɆżƼɄŚȽƨ +ĸɋŵƭǦƋȳŗŔŷȕƮĞŷɗěĳ) 

870ƾƋ - 850ƾƋ = 20ƾƋ

üĥŲƎƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ ĸɋɄŲŐƨȶƻƆƋ X ǦƷźƞƋƇ ʆʄ%

20ƾƋ x 20% = 4ƾƋ



ȏěǖƶŷƷƨȷǀ

ǦƌěŅƐɗƞƋƇƷŷȷǀƙŸƻɗȏěǖƶơěɗƞɯƋƇŚȶĸŅɻ

ÁǦŷŸǓŗŔŲƐɯŲų ȆǓɋƐȳƷŷěɋɄŲȽŷ ȆƻȡĠȡŷĽƼĳɅŚƋ

ÁɄǓɂǀɄƧƷĥȺǖƶ ȆɄǓɂǀɄƧǖƌ ěɗɄƏ ȆƻȡĠȡŷƐŗŃ ěɗƁȧƻɋɄƏ

ÁƻȡĠȡŷƐŗŃ ěɗǦɋƞȧĞƶěɋŲŷɗƋȡǃǓƋŝŠ ƋŅɄĨƻɄŚȽƨƶƐǓɗĠƼȺƋ

ÁƐɯŲųěƨƩǓȡƁƇȡǦĸƻƋƷƁƞƮƎƎ ɅŚƻɄĸŐɄŝƭƶŚŠƓƻǓȳƶȢɄưŚȧ ȆȏěǖƶơěɗƞɯƋƇƋȫĳ

ĞƶĞƋɗĞƐɗǦĸƻƋƷƁƞƮɅŚƻƐŗŃ ěɗɄŝƭǩŅŒƆƶĪȳɋ-ǓĶĜ ŷɗɄǡȽĳɄƅ ȆȏěǖƶƐŗŃ ěɗ

ĞƶƁƁȹƻǖĦƻɗƶƐǓɗǖŽƐɯƋƫƋǓƨŷŽěȡĸĹ

ÁěȡĸĹǓƋƱƁȡŐ-ƻěɗƷƁƞƮ ȆěȡĸĹǓƋƱɄŝɏŚȶƶȆǦɋɄŵƭ

Á ǀȢěĜƭƐƷŷƁȶƄŷɗƷƓěɗ ƋȡĳǀȢěĜƭƐƷŷĸɋŵƭɄƙǔĳɼŚȶĸɅĸĳěƌȴĳƷƐĞƶ ʍɆƋƷƐĞǓ

ÁȏěǖƶŚɆƁɄƁɂŷơěɗƞɯƋƇƋȫĳĞƶƻěɗȆɄƙƂƶƨȶƻƆƋɹ
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ĞƶŝěɗƻȡĠȡŷƷƐĞǓ ƋȡĳĞƶƐĳɗƷƓěɗƞƋƇ

ǦƌěŅƐɗƞƋƇƷŷȷǀŝěɗƻȡĠȡŷƷƐĞǓƞƋƇźƨƁƷƨĳɗɅŚƻěɋŲŷɗɄŝƭƶŚŠƓƻǖƶɄƞȽƞƋƇ 

ƋȡĳƐĳɗƷƓěɗƞƋƇ ěƌȴĳǦɋǡȴĳɄƞƻƨȡƋɄƻȽǓƞȧʄʇɅĠƐƎƂ ƐɗƞȧǓɄƷƨĸĸɋɄŲŐƨȶƻƆƋɹ

üĸɋɄơɏƷƁƞƮɅŚƻǓŽȡŷɄƏƹłƉƋȧƣƌɋɄƞŐƷŷȷǀŝěɗƻȡĠȡŷƷƐĞǓƋȡĳƐĳɗƞƋƇɄƏ

ǦĥĦƎƭěŝŠ ƋƞƋƇŝƶ 

üĸɋɄơɏƷƁƞƮɅŚƻǓŽȡŷɄƏƐŵŸ ɄĠŷŸ ƷŷȷǀŝěɗƻȡĠȡŷƷƐĞǓƋȡĳƐĳɗƞƋƇɄƏ  

ǖģƞƋƇŝƶɄĠŷŸɅŚƻƷƁƞƮɄƎɏǓŽȡŷɄƏ ȆɄƏǦĥĦƎƭěŝŠƋƞƋƇŝƶɹ
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ĞƶƷĥƐɗƷĥĳ ƋȡĳɄƄǓƁŲť

üƶŚŠƓƻǖƶɄƞȽƞƋƇƫƋǓȡƁƇȡƷŷȺŷƞȡƋȡŷƮ ɄŚȽƨƑȧɄƆǁȽĞƶěɋŲŷɗɄǡȽĳǀȢŐƋȶǀƨȶƻŝŠ ƋĥȡŷƞƋƇ 

ƋȡĳƷƓěɗƞƋƇƷŷȷǀƐĳɗěƌȴĳěƶŲȧɅŚƻǦƌěŅƐɗƞƋƇƨȡƋƙŸƻɗȏěǖƶơěɗƞɯƋƇ

üƹƻɗĞƶɄƙƂƶǓȡƁƇȡȆǓȡƁƇȡĞƋɗĞƐɗƨȶƻƆƋƨȡƋƫƋƻěġŲɐĥŷȡƭȳŷŸȡƷĥƐɗƷĨƋɗɄƁ 

ěƌȴĳěƶŲȧɅŚƻƨȶƻƆƋɄƎɏƨȡƋƄƋɗƫƋĞƶƐŗŃ ěɗƞȧĞƶƐĳɗƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋ

üǦƌěŅƐɗƞƋƇƷŷȷǀƁƁȹƻƶĳƋȶǀɄƄǓƁŲť źƨĸƔƐɗǓŸȧƞȧǖƶɄƞȽƞƋƇŅƆƶƫƋ ěƌȴĳěƶŲȧ

ƨȡƋƓƋŝěɗƻȡĠȡŷƷƐĞǓ ƋȡĳƐĳɗƞƋƇɄƻȽĸɋɄŲŐƨȶƻƆƋźƨɄƞƻěɋŲŷɗɹ 
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