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TidæPaBénmeFüa)ayvinieyaKelIEpkmIRkUhirBaØvtßú ¬xøwmsars

ERtwmExFñÚ 2008 manTwkR)ak; 6/5 Ban;landu

•TMhM]sSahkmμenHmanTwkR)ak;RS R R

•]sSahkmμenHKaMRTkargarGPi)a
rbs;RKwHsanmIRkhirBavtR ß R U Ø ßú

mUlniFicMnYn 10 EdlmanTwkR)ak;eRcInCageK
ekIneLIg 32 PaKry enAqaM 2008ekneLg 32 PaKry enAqña 2008

enAqñaM 2008 manmUlniFif μIcMnYn 11 RtUv)an
begItenAeRkayExkBaaqaM 2008begátenAeRkayExkBaØaqña 2008

enAqñaM 2008 plcMeNjsuTæcMeBaHmUlniFicM
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segçbénÉksarsIuháab Ex emsa qñaM 2009¦

duløarGaemriksßiteRkamkarRKb;RKg

RbEhl 30 Ban;landuløarGaemrikR u ø

)alkic© karRKb;RKghirBaØvtßú nigCMnajviC¢aCIv³rYm 

KbMputmanTwkR)ak;Cit 4 Ban;landuløarGaemrik 

nbegáIteLIg kñúgenaH mUlniFicMnYn 7 RtUv)an 

NUlefrCaR)ak;GWrUmanGRtaes μ I 5/5 PaKry



TidæPaBénmeFüa)ayvinieyaKelIEpkmIRkUhirBaØvtßú >

×TwkR)ak;ticCag 5 PaKry RtUv)anvinieyaKenA

×tMbn;enHCaTIkEngrs;enAénRbCtbnenHCaTkEnøgrsenAénRbC

lannak;kñúgcMeNamBlrdæRkIRkkñúg

¬tamr)aykarN_ WRI ¦

× PaKeRcInCakarvinieyaKEdlpþl;cMNUlefr t

¬enAqaM 2006 vinieyaKelIlixitbkrN_bMNlcMn¬enAqña 2006 vneyaKellxtUbkrNbNulcn

Yee, 2007 ¦

××enAEx FñÚ qñaM 2008 buBVlaP\NTanmFümma
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>>>>t

APaKxagt,ÚgtMbn;sahara:

CaCnRkIRkBiPaBelakcMnn 25 PaKry KW 316CaCnRkRkBPaBelakcnYn 25 PaKry K 316 

gBiPBelakcMnYn 1/1 Ban;lannak; 

tamFmμtaKWvinieyaKelIlixitUbkrN_ry³eBlxøI 

nn 83 PaKry tamr)aykarN_rbs; MingnYn 83 PaKry tamr)aykarNrbs Ming-

nkRmitesμI 7 PaKry (CGAP)



smμtþikmμrbs;eyIg

karepþatkarykcitþTukdak;dl;EpñlsgÁm)an

cMeNjEpkhirBavtkan;EtmanesrPaB nirnceNjEpñkhrBaØvtßúkanEtmanesßrPaB nrnþ

…ehtuenH karvinieyaKelIEpñkmIRkUhirBaØvtßúKb,I

E é i i IEpñksgÁménkarvinieyaKTaMgenaH ehIycat;Tukpl

cMeNjEpñkhirBaØvtßúdUecñaHEdr.
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nRKb;RKan; Fana[mIRkUhirBaØvtßúpþl;pl 

nrPaB nigkan;EtmandMeNIrkarlnþrPaB ngkanEtmandeNrkarl¥

b,ItamBinitüemIl[)anditdl;nUvplRbeyaCn_ 

_lRbeyaCn_sgÁmfamansar³sMxan;dUcCapl 



EpñknanaénTIpSarsIÖBImeFüa)ayvinieyaKelIEp

sßanmIRkUhirBaØvtßúlMdab;x<s;CageKenATIpSarfμI² h‘

sßanmIRkUhirBaØvtßúlMdab;x<s;bnÞab;enATIpSarfμI²     

sßanmIRkUhirBaØvtßúlMdab;x<s;CageKenATIpSarminsUvGPivDÆ            

sßanmIRkUhirBaØvtßúlMdab;x<s;bnÞab;enATIpSarminsUvGPivDÆ

I I w I ITIpSarminsUvGPivDÆ PaKeRcInKμanRKwHsßanmIRkUhirBaØvtßúeLIy
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EpkmIRkUhirBaØvtßú

h‘un nig bMNul

h‘un nig bMNulry³eBlEvg nigxøI

                    bMNulry³eBlxøI

-----------

------------



eGGwmEG‘hV³ sMeNIGMBItémø

KwHsßanmIRkUhirBaØvtßúlMdab;x<s;CageKenATIpSarf μI² h‘un nig bM

KwHsßanmIRkUhirBaØvtßúlMdab;x<s;bnÞab;enATIpSarfμI²     h‘u

KwHsßanmIRkUhirBaØvtßúlMdab;x<s;CageKenATIpSarminsUvGPivDÆ                       

KwHsßanmIRkUhirBaØvtßúlMdab;x<s;bnÞab;enATIpSarminsUvGPivDÆ

nATIpSarminsUvGPivDÆ PaKeRcInKμanRKwHsßanmIRkUhirBaØvtßúeLIy
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bMNul

AMF:

h‘n

h‘n nig bMNulry³eBlEvg nigxøI

hun

bMNul kic©snüabþÚrbMNulKña 

         bMNulry³eBlxøI
¬Swaps) lixitUbkrN_bgák 

baaniP½y ¬hedges) Edl

------ RtUv)anerobcMCarcnasm<½næ

sakl,g³
-------

sakl,g³

begáItRKwHsßanmIRkUhirBaØvtßúf μI



eGGwmEG‘hV³ sMeNIGMBItémø

Rbkasebskkmμ³ begáInplRbeyaCn_sgÁmcMeBaHk

vp M Ep i v d igC pnUvplceNjEpñkhrBaØvtßúedayK μanbBaðangCaplc

viFIsaRsþGnuvtþ

• epþatelIviFIsaRsþEdlmantulüPaB ¬rvagplRbey

• epþatelIPUmisaRsþ – GasIu GaRhVikEb:kxagt,ÚgvalÚ

• KaMRTKMnitfμ I²-elIEpñkviFIsaRsþ bec©kviTüa plitpl
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karvinieyaK[)aneRcInbMput ehIyenAEtrkSa)an 

M w v M vi i i igédlceNjRtmRtUvceBaHvneyaKnngédKU.

yaCn_EpñksgÁm nigplRbeyaCn_EpñkhirBaØvtßú¦

lsahara:

l .l.



sMeNIGMBItémø – plRbeyaCn_sgÁm

kMNt;n½yénBaküfaplRbeyacn_sgÁm-CaRkbx

ectna
RbB½nænig

skmPaBépkg
plcMe

skm μPaBépÞkñúg

ebskkmμ eKaledA plitpl skm μPaB

sgÁm nigrcnasm<½næ 

GPi)alkic© edIm,I 

seRmcebskkm

FnFanmnusS RbB½næ 

vaytémøPaBRkIRk

kRmiténP

krbegáItk

cleronrbseRmcebskkmμ 

nigeKaledATaMgenaH

cUleronrb

E I i é i i I I
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*RkbxNÐEdleRbIR)as;edaysmaCikénRkumRbtibtþikargarsþIBI

bx½NÐEdl)anÉkPaBKña *

eBaHmux \TæiBl
plry³eBlEvg

KaMRTdl;BlrdærkIRk ¬PUmisaRsþ RsþI¦ GtifiCncakputBI 

PaBRkIRkrbs;GtifiCnenAeBlcab;epþIm 

kargar sUcnakrsgÁmdéTeTot ¬kar 

bs;kmar sxPaB¦

PaBRkIRk

bskumar suxPaB¦

I EBIlTæplGnuvtþEpñksgÁm



sMeNIGMBItémø – plRbeyaCn_sgÁm

Fana[manplRbeyaCn_sgÁmEdlmannirnþrPaB

• PaBCaédKUenAmUldæan CamYyGgÁkarEpñkCIvPaB nigka

• GgÁkarxn;esIunevIlv:ayd_

• dMbUnμanrbs;GñkCMnaj

• karcUlrYmrbs;eGGimexelIEpñk\TæiBl ¬?¦ nigKN³kmμaFi

• RbB½næB½t’man

• RbB½næB½t’mankñgRsuksRmab;RKb;RKg edIm,Itamdan nigvasú u

• kartamdanvDÆnPaB-karcat;fñak; karvaytémø\TæiBl

• karpl;sBlPaBBIxageRkA tamry³karcat;fak; nigkarva
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karpþlsuBlPaBBxageRkA tamry³karcatfñak ngkarva

arRsavRCav

FikarlTæplsgÁmpÞal;rbs;xøÜn

s;sÞg;vDÆnPaB

l ¬tamry³karvaytémøÉkraCü¦

aytém\TiBlaytémø\TæBl



karrMelc- RbB½næB½t’manRKb;RKg¼karraykarN
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N_épÞkñúg-eGGimex xaMbUDa



karrMelc-karbBa¢ak;BIxageRkA-eGGimex xaMbUD
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Da



lkçN³vinicä½yGMBIkarvinieyaK-mbs

sUcnakrm:aRkU kartRmwmb

•TMhMTIpSar EdnesvamIRkUhirBaØvtßú•TMhMTIpSar EdnesvamIRkUhirBaØvtßú • epþatelIplR

m:aRkU eb

•m:aRkUesdækic©

•haniP½yneya)ay nighaniP½ydéTeTot

•briyakasc,ab; nigbTb,BaØtþi

•m:aRkUesdækic©

•haniP½yneya)ay nighaniP½ydéTeTot

•briyakasc,ab; nigbTb,BaØtþi

•lTæPaBrIkceRm

121212

bnSIúebskkmμ smtßPaBrbs;RKwHsßan 

mIRkhirBavtmRkUhrBaØvtßú

• RbCaCn

•GPi)alkic© nigPaBes μaHRtg;rs;Rkumh‘un

½ i

• RbCaCn

•GPi)alkic© nigPaBes μaHRtg;rs;Rkumh‘un

½ i

smtßPaBRKwHsßanmIRkUhirBaØvtßú

RbeyaCn_sgÁm

bskkm μ

•plb½RthirBaØvtßú

•skþanuBlkMeNIn

•karRbkYtRbECg

•haniP½y

•plb½RthirBaØvtßú

•skþanuBlkMeNIn

•karRbkYtRbECg

•haniP½y

RmInEpñkhirBaØvtßú

•lTæPaBe)aHbg;•lTæPaBe)aHbg;



sMeNIGMBItémøsRmab;karrMelc- RKwHsßanmIRkUh

• RbB½nlTplEpksgmRbBnælTæplEpñksgÁm

• kRmitmUlniFiEdlGacra:b;rgcMNay nigEdlmanRb

• CeRmIsgaybt;Ebn bMNl h‘n kicsnüabrbMNl• CeRmsgaybtEbn-bNul hun kc©snüabþÚrbNul

GacBicarNaGMBICeRmIs³ CMnYybec©keTs-TMnak;TMng

• karerobcMbegáItplitpl

• bec©kviTüasmRsb

• karRsavRCavTIpSar-sgÁm
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hirBaØvtßú

bsiTæiPaB

lKa .l.lKña .l.



sMeNIGMBItémøsRmab;vinieyaKin-édKU

• plb½RthirBavtrbs;RKwHsanmIRkhirBavtEdlma• plbRthrBaØvtßúrbsRKHsßanmRkUhrBaØvtßúEdlma

Bak;B½næxøaMgCamYysgÁm

• pþl;pll¥RbesIr

• CeRmIsnanaepatelIktaPmisaRsCak;lak; edIm,Ivi iCeRmsnanaepþatelktþaPUmsaRsþCaklak edm,v
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ndMeNIrkarlcMeBaHTidPaBhirBavtnigsgm PaBndeNrkarl¥ceBaHTdæPaBhrBaØvtßúngsgÁm-PaB 

nieyaK ¬GnmlniFisRmab;TIbGasI nigGaRhik¦neyaK ¬GnumUlnFsRmabTVbGasu ngGaRhVk¦



rcnasm<½næmUlniFi

-• eGGimEG‘hV nwgbegáItCaPaBCa 
édKUmankMNt;kñúgTRmg;CamUlniFi 
vi i Ep g

vinieyaKi

kgPaBCaédKm

h‘unPaBCaédKUmankMNt;

vneyaKEpñksgÁm ¬SIF)

• Rkumh‘unRKb;RKg 
KNRKb;RKgkargarvinieyaKrbs;e
GGimEG‘h CasmaKmsnSMnig

kñúgPaBCaédKUm

GGmEGhV CasmaKmsnSng 

\NTan ¬ SCA ¦manTItaMgenA 
RkuglucsMbYr ¬CaGñkRKb;RKg ¦

• PaBCaédKTeTArbs; KWyanEdlPaBCaédKUTUeTArbs KyanEdl 
maneKalbMNgBiess ¬SPV¦man 
TItaMgenAlucsMbYr

• eGGimEG‘hV nwge)aHpSayh‘unédKU 
GnumUlniFisRmab

I I
u U

mankMNt; eTAsRmab;vinieyaKin 
ttiyPaKI

TVbGasu

151515

PaBCaédKUTUeTA 

rbs;eGGimEG‘h

Kn

mankMNt;

KN³RKb;RKgkarvinieyaK 

rbs;eGGimEG¾h

-

kic©RBmeRBogGMBIkarRKb;RKg
h‘unPaBCaédKUTUeTA

rbseGGmEGhVmankNt rbseGGmEGhV

mUlniFimIRkUhirBaØvtßúrbs;GaehÁara: 

¬eGGimEG‘hV¦

b; GnumUlniFisRmab; 

I iTVbGaRhVk



BiBiFkmμmUlniFi

kRmithaniP½y

énvinieyaK

kRmithaniP½y

énvinieyaK

karykcitþTukdak; 

RbcaMtMbn;

karykcitþTukdak; 

RbcaMtMbn;

enAeBlcab;epþIm minRtUvx<s;Cag 30 

%
enAeBlcab;epþIm minRtUvx<s;Cag 30 

%

dak;TunenAkñúgRKwHsßanmIRkUhirBaØvtßú   

NamYy minelIsBI 15 % (*)

dak;TunenAkñúgRKwHsßanmIRkUhirBaØvtßú   

NamYy minelIsBI 15 % (*)

rhUtdl; 100 % énRKwHsßanmIRkU 

hirBaØvtßú

rhUtdl; 100 % énRKwHsßanmIRkU 

hirBaØvtßú

BiBiFkmμenAkñúgtMbn;nigBiBiFkmμeTAtamdMNak;kalGPivDÆn_énRKwHsßa

kRmithaniP½yGtibrma 15 PaKryénTunvinieyaKrbs;mUlniFienAkñúgRKwHsßanmIRkU

161616

EpnTIenHtMNagPaKryénRbCaCnEdlmanR)ak;cMNUlsRmab;ciBa©wmCIvitticCag 2 duløa kñú

ttcCag 2 duløa kñúgcenøaH 76-92 PaKry 50-75 PaKry 28-50 PaKry 15-28 P

www.theodora.com/maps

GasIuGeKñy_

- km<úCa

- \NÐa

I

i i w

- \NÐÚensIu

- hVIlIBIn

- RsIlgáa

GaRhVik nigmCÄwmbUB’a

- Ekny:a

- m:aLavI

- m:UhSMb‘ík

- tg;hSanI

- hSMb‘Í

sanmIRkUhirBaØvtßúnana

kUhirBaØvtßúNamYynwgRtUv)anGnuvtþcab;BIcugRKasnüaEtb:ueNÑaH

gmYyéf ¬qñaM 2000¦ EpñkBN’dittMNagPaKryRbCaCnsßiteRkambnÞat;PaBRkIRk 

PaKry 2-12 PaKry. BN’smann½yfaKμanTinñn½y. sUmGrKuNcMeBaH 



vDÆnPaBknøgmk

• )ansnüadak;Tuncab;epþImcMnYn 20 lan Gwr:U

• mankic©RBmeRBogkñúgPaBCaédKUCamYyGgÁkarxn;esI

I i v A I i¬KeRmagmRkUhrBaØvtßúenATVbGaRhVk¦

• eGGimexxaMbUDa³ kMBugBiPakSaGMBIkarTijh‘unU u S j u

• hSamIkUhSMb‘Í³ RKwHsßanmIRkUhirBaØvtßúmYykMBugRtUv)a

• \NÐa-GacmanRbtibtþikarbMNulcMnYn 2 kñúgry³eB
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sIunevIlv:yd_sRmab;eGGimexxaMbUDa nigGaRhVik 

anbegáItnigcab;epþIm

Bl 3 Ex xagmux



siTæibdiesF

bTbgajenHmanB½t’mansmat;. karEckcay bkarBiPakSaelIÉkbTbgðajenHmanBtmansmat. karEckcay b¤karBPakSaelÉk

)anCakarpþl;lTæPaBedIm,Ilk; b¤minnaMdl;sMeNIsMuvinieyaKelImUlni

eTAdl;sMeNIsMuvinieyaKelImUlniFieGGimEG‘hV GacRbRBwtþeTA)an eTA

RBmTaMgRsbtamc,ab;mlb½RtEdlGacGnvt)an. KankarBinitüemIRBmTagRsbtamc,abmUlbRtEdlGacGnuvtþ)an. KμankarBntüem

enHeLIy. ÉksarenHmanbMNgsRmab;pþl;dMNwgEtb:ueNÑaH. Ék

karnaMeTAdl;sMeNIsMuTijGtßRbeyaCn_NamYyenAkñúgeGGimEG‘hVeLIy

vinieyaKEdlRtv)an B½NnaenAkgenHnwgTTl)aneCaKC½yeLIy ehIyvneyaKEdlRtUv)an BNnaenAkñúgenHngTTYl)aneCaKCyeLy ehy

181818

ksarTaMgml bmEpkRtv)anhamXat;. karbgajenHminbegItksarTagmUl b¤mUuEpñkRtUv)anhamXat. karbgðajenHmnbegát

FimIRkUhirBaØvtßúGaehÁara:eLIy. karpþl;lTæPaBedIm,Ilk; b¤karnaM

tamGnusSrNpþl;EdlmanlkçN³smat; nigÉksarcuHeQ μaHBak;B½næ

mlsareLIgvijkglkN³ ÉkraCüénB½t’manEdlmanenAkgÉksarmlsareLgvjkñúglkçN³ ÉkraCüénBtmanEdlmanenAkñúgÉksar

ksarenHK μankarRbwkSaGMBIkarvinieyaK Gnusasn_ karpþl;lTæPaB

y. eKminGacpþl;karFanaNamYy EdlfayuTæsaRsþ nigeKalbMNg

ylTplGacERbRblelImldantamkalevlaCakMNt;.ylTæplGacERbRbYlelmUldæantamkalevlaCakNt.



Back-page
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sUmGrKuN


