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535bm5b, gl 496533900, OMYME 3 Fglo, Goligol 993390 59303930L dmbsembawo
39005300560 30L LETEM 45653390 BY BSW0S.

LodMEMM©,  M5g BOM  Fo0seos  MoL3ol  Jommgdmdol  mby
LsBmasMgdsdo, dom dgBos Molmsbh s3s380MmYPMEo 3Mgdos @s Bogergdos
356M356E0MgdMEo LadMOHm3gbEHM 3365339000 LooY.

62
sbmp0®9829¢m0 36mRgberdo bsoregbs 856Bsgsdg



U53mbGHOMEm 3J0mbggd0

v

NN N N N R RN

Lo3MM396E M 9653390930l 3603369 Mds

33100b BosbasMHOALHMOGOM 9HMG Mol 493egbs LadMmM39bG M 296533900 by
53530l 35000l go39bs LadMm3gb@m gobs3zgm by

6oL30L 9993390 59303990L F90mbo3e0sbmdoL 256533900900

Lor3mbm 0609Jlgdo s 06Ol BEBHMSEJR0S

0b9gLoMgdoL LEAHMOEIH0s s 0639LEHMYOOL botrxgdol dobodobsEos

0bgx3mo30s s M990 LESOHMEIBEGHM 396533907900

Bo3MmM3EIBEM 396533907900 godMmBIdEMINdS

3900b53w056Mmd0L  96533900Bg dmddgo JoMO0MOIO  BodBHMEGdo:  Homdmgdols
L5OYdIMS  FMbowMmEbgo  9x39dGHOMdS s LMD 535300600
396mBsBO3MGEMdS

3900b53w056Mmd0L  496533000Bg FmJIgEo JOMOMIO  FBoBMMGOO: 5 sT0sbols
OHMOMO 56MBg3560 5 MOLZOL F0IMYGOXMDS

63

sbmp0®9829¢m0 36mRgberdo bsoregbs 856Bsgsdg



5 0530

L3396 ™ 296533900900 ©S MHMOLs
396M0m@OoL BLEMYEHEo

39bLsbog3gEo s30mbgdo

> ©0L3900 FobIBLME® dsBIODY

> MH0L3900L bserolbmdM030 sbserobo

»> ©0ob3gd0lL Lobggdo

> ©Hob3gdol dsB39b6909d0, SABSMMOY, 3539985303960
dmmobo, @olidgmlos

> 93mbm303MMm0o 45050Y39EH0wgd9gdol domgdol mml MHolizgdols
393w9bs

> 0L3900L JoOM30L 93o3900

» M©0oL3g00lL  29sBSbol  Lsdo  Ldgds:  3gx06gds,  ©IHBM3939,
Q0396L0G035(309

> 3mOEGRgol §90mLoger0sbmds s MHolzo

64
sbmp0®9829¢m0 36mRgberdo bsoregbs 856Bsgsdg



MmamO3 36m000s, B0bIBLYdO, HMyme 3 LsFY3609MM OLE03WO0bs gytEbmds: grwols
QOOHMOM VOMGOIEGISL, 59EH03900L BoBEOIIOL MJMOOSL s MHOLIOL FoOIMZOL.

O3l [oMmImoagbl ®obl3o? ©s30(gmm  FoBMLEBOIMYMdLS s MoLZL  FmEOL
3ob6Lbgo3900ms  965¢0B0EB. BMYMOE 36d0os, FbMBEOZMgmMdOL J39d B3gMEgdcmO3
031olbdgds 2996 33930Mds, MMIgEoE SOLYIMIL dmdsgzs¢do dmbobgb dm3zwgbgdmsb
©535330609d0m. 530L6  2obLb3sggd0m, BObBBLMMmO Gol3oL 398 0aEolbdgds obgmo
396MBO3Mgmds, OHM™Igoi Mbos 8o300mm B39 Mdsdo  bbgoolbgs  Jdggdgdol
5293930L5L, oYL  Tob Tgmdwos  2o3egbols  dmbgbs 93mbmdogmMEmo  LBOYEHIOOL
353905 MM0  39000WEEIMIOL  Mbgbg.  Bodsbosdg,  AobMNDBLIMIMds  Hobzol
3309090, G558 5M5LS3TMOLO Z0MIMBSS.

59 Abxgwmdol  BsoMLEHMI30M®, ©931993500 MM mgagh Sfymdo  {i39mEgosl,
M390BY3 93530519000 12 do05b sbErmdgE 5@58050l. 55D, 194396, 3bsos, 56 0zom
580960 Foms60 Im3zs 139w g05BY, 35y, 12-39, 0099 Fbmem 8. sbigm LoEmsEosdo MHolby
390d9ds 30LsdMHMo FbmermE 00 99dmbgg35d0, M) SOLYIME A6 DVIOYMBSL Tgmderos
393w960ob dmbgbs mdzqbl doge (3901 gdol mfymdol 4gadsby. 58 M35eLIBOOLO dog0sb
96039369c™35605 35Bvbo 259391 8989 3000b3L: SGIL 1) 565 13960 BMToz5¢0 J89Yd9d0
59300900 bEHMIMgOoL GomEgbmdol BMLE 3OHMabmbmewr 860d369emdsBY? YY) 56
560U, 35906 33593 gobmBO3MgEXMds s 565 MHOLIO!

3H90s, dm3999 90mbg935d0, ™J39b Mbs A5sfYy30@Mmm 1533900l MO MoMmEIbMds
605 35dBsM® (3999 9d0LmM30L. 9396 MM 0gMmEIM, HMI BMLEI© 10 50560 dmgs,
35906 396-056>0¢03 5995 558056%g T9a0d05m 553D Mm. 0¥ 5T5LMb, 10-b bozzers©
12 56 8 5530560 dm3zs, 14396 MmM039 90mbz9g3580 oaMBgdsm ML0sdM3bm Tga™dbgds 50
03999900056, golivgagdo dobgbgool Asdm, dodolivgsdyg, 09396 Mbs dsomgzscrobifjobmm gl
396MB030Mgemds, M3 0dsL Bodbsgl, MM LoEYISE0s W39300MYIM0S MOLIMSDL. Fgmy
dbc0g3, ©s3193500 OMI J396 (IgbGHowoBHgBobs s GHMOE0gd0L  Lafiobssmdgym!)
93530519000 LBEGHMIMJOL 08 30OHMOOM, MMI MOMMYMo JomYbo ™Mb Fodmowgdl LosFdgarls,
35906 39990900l ©s393930L5L MJ39bM30L Lyew ghmo 0dbgds 10 353y dgBo Bmgzs, v
Bo3ergdo o 3585L50539, 30bHgI39® FOBMBOZIOMGEMBOL SOLYIMdOLS, Hobzo dmblbogo
0gbgds.

M0L396 5353006090 B30 LoEWOE05d0 dMZWgbsms 2o630MEYBOL Lbgoolibas
d9L5dGOEXMBYGOO F90dGds FoMEH0Z9 A960LIBOZIOMUL, HMYMOE LoBIMIWM 56 TMIYgd0sbO.
5399935m, 859, ®M3 1J396 9056 JOM B RsL0E oo gddo. sbgom 9dmbggzsdo 3bowos,
6Mmd ®d3960 3mOEGRIEOL 0093w gdol J9gd3060905 93538060900 046905 DGO MIb,
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bomom 5350¢0g05 30 IMygdsLmsb. 58sLmsb, B39 gdM0g 003w qds, HMAI MHoLIo 353300 JdS
BoG5E0L 5 565 AMPqdOL JogdoL FglodegdEMdSL.

535bmobogg,  9MLYdIMIND  LoEo30900, MMEILsg  89w9dEgdgwos  dmbsermobgero
93 96900L 335530m god8ox3bs B0 FMYGOI-BIM9E0sbMdOL dobgzom. dsGmmog HBgdmm
dmyzsbo 3979 gdol  3soeomdo  MOLZMD 9353l Loddg ™mGogzg Fgdmbggzsdo, vy
LGMIMYOOL GHoEb3o 56 GBMb3935 oo TMBoMmEbg MoMmEYbMdLL. F58sLosdY, DmyogMom
LoEG¥S30530 IMBseErmEbgwo 36033690Md0IE 6gdOLANYMHO A5IBMS sOLILMMZg0s (9.0.
39M33J Hol3L 1353806H©dY).

®ob3ol dommgdemmds (risk aversion) - 5boLOSMYOL  5©5T0s6OL  FoEEY30egdYdOL
(Ox™d0bgdgdlL, J3935L) MOLZML 939380690  LoGEO(309080 s FobLLHBOZMLgL dob
dD500YmRboll  AoooboMl 29633990 LobEsmmo  (fog0gl  FgdmLogEr0sbmdol
390306M905%g) MoL3zoL d9d30M9gdolmzol (0b. TgmEg 530) 3bsOos, GMI SEsdosbgdo,
OHMIIOOE 96 50056 JoEMY30e0 MHobIOL3ID, 08039 EIBLIMRGOOL (56w 3g8mMLsgeosbMdOL)
30639030, M306M5BHLMISL MBOM 653005 LaMobzm 3MMmgdEgdL 6039d96.

MoloL  FsMMZs. ©I3I35m  sbews, MHMA  (B3gbo  M95EMdGO0IL  9dmIE0bsMY)
039109008 Bgdmon dmyzsbowo (9.§. ,29M069 sBReM0TBY* ©TYsMGdMO) Z5606EO
9090909, Sbg OMT 3w gbsms gob30056M9d0L 96BN MOOL Fom35eoL0bYds Bs063
9ma30(93L. 39Ms 530Ls, 33MEolbdmdm, MMI ™md3gh Gmymema dsb30bdgwl yoMBgzbosm
900856M53Mm®  3MMEYJBHJOoL  B3sMH0OLo  BOMm©Ybmds.  slgo  Jgdombggzsdo,  mgagbl
396350 gdsdos  dmgdggdol  Ms8gbody  356M05bEGH0,  MHMIGEMHRD  MOoMMYMWwo
935300600905 35633999 6535698 (BbIGIXR GOL).

sbg 0oy., ®g396 Tgaodwosm F9m33900mm  OHYLEGHMOBL  dME-BsGowo 12 353%g 00
300Mm00m, MM T9ga9dwmo  dobo  6s9gBobol 36 sdMIMBYds,  Fglodsdolo  mabbols
©06OMbgdom. Lbgs 350056305, 3MEO-0oG0ols 8 353%g F9330000 03 doMMdom, GMJ
Lo FoMHMgdol Jgdmbggzsdo dgladwgdgero 0d69ds ©adsHgdomo 893390l 35390m9ds. (3bsw0y,
M3 mM039 99000bH393590 b FoOM 046905 296339990 T5EHJOOMO boMxgdOL gofiggzs.

0505b5odg, dmE9dme  Jgdmbggzsdo  Loddg 939d3L  A9M33gMro  3mI3MMIobEo
3900509393 0gd0l 300935106, ®olZol 0530096 530 gdLML 3538060 JdM LoMygdgEls
Q5 QbsbIMRGIL FGOL, OHMIJoi MbEs 2o300Mmm ST MHoLZoL TgLlsdEoMmgdEsE. SO
33360Hm3obero 9w5HY39G0wgdol Jomgdol 3GmEgll, OHMIgero J0dsMmMME0s 396339990
05sblol  ©3YsgdoL3gh, MoL3OL d9d30Mgdom sdmfizgmeE LoMYgdgEls @S sdobm3zol
3993000999 BsbORJOL TmEOL, 0dob QobLIBWIMLMD gOHMo, g MO Lsbols J8gwgdgdo
2605 296356MOE0g Mo 53 FoBbom, M{irmgdgb Molizol JsMm3sL (risk management).

5 Mbs 29300350lHobmm, MM BMYXIOH 553056930 259Md35996 LObIBLIL 0dols
3990, ®M3d (3000696 L5305(OBE O IBIHLIMIKXGODY O30l F9d30609d0l FoDBbom. 5oLMsb,
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B3999d6M03  SLgmo  LBobsbmwo godmomddgds dbmem@ dob 9999y, Mo B3gbomzol
365L59M39000 3OIMPBMBO 56 QOFIMNES. M) TsY., MJ396 oYogm 59430900 3MGs bboom
5©MY, 3000609 B0 BoLO LEAX IO FIOBOIOMPY, (3650, 0BBYDdM 5Tl TGLbgd. 5sLMsbs3Y,
mbs ogmbomm  dbBg39gwmdsdo, M  g4z9ws  3dNY39BH0WYds, MMIgos  Joowgds
39690309 ™md0L 250350 oLfobgdom Joomgds 53 4s6mbEamgm@dol dmblbsdy! dcsz500s,
6md 0g3960 2505093930 gds 0yml 9390090 (M3GHEGH0ToOO) 03500 TMOL, MHMIGEMS
9069053 d9LodEgdgo 0ym M396L 39635MMgdsdo sOBGOIO 06RMOAs300L dOBIBY (o
dbmErm@© 35806 GMI 56 godmBbgl, HMEs 1Mgdo 339 39VMMBIdIMO!), SBlMmEEHMES©
BDMBE0 3OMPbMDOL 0390985 bma B39 gdMH03 8999dwgdgE0s.

535bmsb,  3M5gBH03500  doewDdg  dbgos  gogsMBomm, vy LdE ool B3O
3606 B0MJOOL MbsMLS O MIMITM Q5TIMNEYOSL FMOL. goblabrzmgdol msbobdsc,
MoL30L  FoMMZILMD  ©H39300MGOMO  A5Y39BH0WYOJ00 F00PGdS 9B B3O MdOL
3069000, 9.0. 35906, OHMES 5MLYdIMOL dMm3zWgbsms 2ob305Mgd0L M5dYb0dg 356056F0,
MMI9wmig9b, 3505, MYooDBEYds FbMEME JOMO, 5§96 Fo8MmIObsMY, sSHOL 35653
OMaMOE  9OLHMO0  3505(Y39G0wgdol 30090530 OB gds, olg dgdgds LHmMo
39005093930 gdol dogdols 2sdm, 3565 Mogbgzom, g.0. oL 989y o3 FowIdMEOs
0683635305, HMIG0oE 9O 0gm 3bMdOo gowsfiYy39@0wgool domgdols dmdgbEdo. Molsgzol
956350056 0539300098 495Y39BHOMGOIMS  9IIZIGHIOMBS  53300MYd
39005043930 YdMs  5009339AMMds MbEs FgnsLigl Fbmermo 03 0bgm®mIsgools Bvdby,
Gm3gog bgerdolsfgmdo ogm 350593930 gdol domgdols 3mdgb@olomgol.

sbg 9sg., 9396 5O Mbs MLOY39MIOM® 13O MO3L Mol [odmMgdols dsdm,
d0mbgs350 0doby, OHMA 3005 56 Fodmgos. bbgs 899mbggzs80, 049 5doboll 3MMmbmBom
399356900 0gm 3005, 9396 30 Josddo Mol 4oMgdg 45dmbzgom, 69 0BJo6gdm
1539900500 530l 9ggdsls dIA6MO Lod30gEol 2sdm, mv) {3085 56O IM30s, MMYMOE BIBL,
09396 MOGIWME A52005(050!

@37139000985(985 oliz0l Fo8s60. ) »J3gb gxsbgdom MHoLzol 13930130396 Godl,
093960 L53FomdL M630L90M939006 godMmIEObsY, 35006 Ggodergds omdlsl, GMI mdlz9b
29bobosMgdM 1B3930BOIMOO ©d399YPMYds (Imfygemsmdol) dmigdneo GHodol Moligol
300560 (risk exposure).

g 00p., v ®J39b LsdNMFomDbBg MOMIGdom boMom  syzsboero, 3d5dob  ™mdzgbo
©05939900993560900L  boeolbo  Ls3MTom@b  A9m930BWGdOL  MHOLZOL FodsMr  Bs3dosm
950505. M¥) MJ396 9hH-gHmo MAlbgzoglio MbogzgMLodgEol d@s@Eol ddmbg dslfogzagdgwro
0Mdsbgdom, 93960 ©99390090MIBOL ©mby Bgdmm SEbodbmwo Mool dodsmom
0905609000 653w qd0s. ™) 9396 RgMIGHo  boom, 85d0b 99390 g0sMGdOm, MMYMOF
93990 3MEEGHOMIO0L IOz 0sbMdOL, sB9g39 FonBg BoLGdIOL WO39IoL MOL3L. 0¥
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093960 d0Bbglo 8F0MMPIS 39380000 boJMmbol gJudMmOEHMb 6 03O EHMI6,
09396 9939909050980 L35G M 3MOLYOIOL SMBLLLIMZ9W0 (33¢0gdol MHoL3L. ) Mg396
LobEol dgEMdgo dMIsbgdom, 85306 99390YdIMYOOm, MMam®E bsbIMOL  AsBgbob,
do6330L, Jo®odberol 999390 ©sH0sbgdol, dofolidgzmobl, sliggg LoagbmzMgdgwo FoMmgdoL
LoBSBOM OMYOgdoL F9d3060930L GOl 3gL.

0595b505dg, 59 GOLZOL FgBsLYds, MMIgEoE 35300MJPMOs 5033900 53403900l
BEdsLS 96 oM0agdgdoL YLD, d9rdmgdgeos bgs BogddmMmgdol gsmazswolfiobgdol
390909, 56 SBLEHMOJGH M. Logddg 005805, MM FoM339ME F9MIMYd9ddo, M0dg Jmbgdols
40359 96 goyo358 99odgds A9HBIMOML 093960 ©9d399@YOsMGOOL EM™bY 296 339MWo
6ol3ol J0Tomm (5699 bLbgoagsMo@s I 3004350 - ™g39b0 MHobzol LooY); I5d0b Gmss, Lbgs
LB0@¥9530580, 03039 M39M>30gdL Fgdeosm mgdzgbo GOLZOL gdEocmgds. slg dop., mvy J9
3930096 153960 LoMEbol EB3930L JOM(E0E 3oL, sdomo 89358306090 B0bIBLLIO
MoL3L Bgdo  Mmxsbolmzol, Moyb Bgdo Lozzwowol Fgdmbgzgzsdo 00go  29M339Mw
30039653058 00MgdL. My 5sLMsb, BgAL LogmEbagl WssBM39396 vsT0sBgd0, BMIWgdos
56 0394mx390056 Fgdmsb bsomglorm® 35380630, Bgdo My sbolimzol 530b656LIHO GHolizol Loowy
56 9993060905, ) 3gMHAGM0, MMIJWOE3 OXI-EPIHY JEMEYds ™o30L0 3MMHOL Ysbob
Lodfoxgdo dgligesls, gosxmMmgdl 3mbGHMIJEAL bmMdol gogoaol Tgbobgd godloMgdwmw
3L, EOHMOL 25633990 39HOMPOLIMZ0L IMTs35¢d0, 5d0m O HFF0MYOL 15308 BobIBLWE
MoL3L. 535LmMbs3Yg, SLgMO 3MBEHMIIBHOL sEYdS 08 5©T0sbOl FBOOWID, OMIGELOE 5O
399BbB0s 563 9MHMO B0 MBS0 (S 5O IMTdz5¢To gErMmEgds JoLo dmbogerols JoEgdsl),
365¢0ma0mEM0 3MbEGModEHoL YOS F90dwgds Bodbs3gl FbMEM® B393Es30oL LM3z0MLs,
bmMdswbg  Foligdol o390l dm©obdo.  FoOmEsE,  Sbgmo  30MHM3bgds  Fgodergds
dm90o  sdmbPbgl  dbmwmo 03  Jgdmbgzgzsdo, 30 bmGdwolL  dofimgdol
056M00oLM30L BMOIWOL LsdsBOM Fobo 399> 3MBEGHMOdBHTo oxg0JlLoMdME g3sliby
QQOOW.

139393bAL, 5699 LsdOMM BMsBsT9L (speculator) Mfmgdgb 0b3gLEBHME, MMIgEos

0530L0 Jmbgdol 2sbPMHoL doBbom, doEol J9g9dgdbHY, GMIWgdog Ms30Lb0 Jmbgdol
30BOOL dobbom, ool Jdgwgdgdby, MHMIgdoE 850wWwgdgb dolo ©og390YdIMGOOL
©®b9L B0bIBLOHMO GOlZOL Mo0dg Lobgmdol JodsMo. Bobysb gsblbgeggdom, 3gxgMo (hedger),
QBos  0b39LEHMMO, Mol  JdggdgdoE  d0dsMMVIEos  MS0dg Golgol Jodstom  dobo
©05939900995609d0l  99930609001396. 985D, gMmmo @S 03039 LdogEo Tgodwgds 9gH»
d90mbg935d0 8m393c0bml 3939w sbEob, BgmMg 89dmbgg3s5do 30 39x9M0L HmeErdo.

®olizo @5  g3mbmdozmmo  3ssPY39H0eng0980.  Bmyogdmo  3obsblmeo
39005093930 gds, dog., 0dob dglobgd, 0¥ M Msbbsby Mbs gMmm Lbzsolbgs Lobol
6013900L96 EsdHBM3930 bgwd930¥Egd9d0, MMM 3530000 MHOLIGOOL FoOIMISL.
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595b056539, BMAS0 bobosMOL B30 25HY39BHOEYOY, Boy. LbZoILBZS Lobol sdEH0390d0
R0l ©05D6EIBdOL dgbobgd, 39MIM® F9FY39GHOWYds IBsBMYGOOLS s 0b39LEH0EOYdOL
d9gLobgd, ©sxz0bsbLYdOL Tglobgd, ™og30LMsz5 Fg0Es396 ®oligol 3603369m3z96 EMBL.
5J90096  298m3@0bsty,  BOLIOL  FIOMZIVMB 3930060 FoIHY39EH0EGdgd0,
39033900 ba®olbom domsi 890degds gbgdmeL.

35250molM30L  gobgzobowmo Fobsdgm®mbgmdols sbsBMYgdo, MHMIgEms doBsbos
dolo BobbLEMO IEMEXMBOL MbOL sdswgds 53 dobbom, B39MWIdMOZ Yo MDD
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39300600905 MoL30L  FoMMZ0L 30039  9BHO3DY  @odmgzegboer  MHOLZOL  LobgMdJIL.
9535W0mMOLMZ0L  49630boWMm SHORIDBM©S, XIO OIMRIHBYOJEO Mambsl Fgdmbggao,
MMI9ds3 BBl 8300 3MgxX0 s ©d0fiym FOMIomo Boddosbmds. 3megxdo
U930l OML 040 IBWZGMEo 0gm FIMdWGdOL J0oge 53500TYMRMdOL d9dmbgzggzedo, doa®od
sbews sl sgmo B3935 96 Q99BB0S. 979B 2odmMmIEobotg, o 935IYMBMBIL HolZol
439wsdg 9609369 m3z96  Lobgmdo  3wol.  0dol  Jgloxsligdwrs®, vy M399bo©
99390009056(905 gl AMaMbs GOLZoL 93 LobgmdslL, LsFoMmms Jgxsligl, MYy GMYMOOs 0dob
5EB50Mds, MM 53 sb530 S Fobo KbIOMYEMIOL BEYMISMYMBOL  30MMdYddo 0o
LIOOMBMSP 9935V S JIBOLIBOZOML M M5 oK JdS oo I3MBsMdS.

3H905, 5900 0bBMOT>300l FoLEMYdI® LoFoMm 046905 256339790 boGxgdols yohg3zs.
BhmeOgo  sbgomo  0bgm®dsgool  8oegdss  LosHE3g3m  3MB3sbosms  ghm-g@mo
3609369035690 RWbJE0s. B3gMwgdmog, sLgmo Boddosbmdom s39390ME0s dEWOMO
(LosBP39g3m  3M33s600L  LEASGHOLEHOMLO) - 3OMAILoMbowo,  OMIGELsE  Fo9Rbos
139305 MM0  gobsmEgds  BomgdoBozoly o LEIGHOLEO03Z0L  bygMmdo. 1393050
39650935 F509d5EH030Ls s LEBIGHOLEH0IOL LEgOmTo. LimeMgo dolo BwbJzoss Fglsdsdolo
9dmb5(399900L J9MHM3905-565000B0 s 99350 JOOL; Yd9EIMO Fgdmbgzgzol, mvg bgs Auysglo
0B3900L 5BIMMOOL TGRBSBYOS.

653 9996905 0639LG0(30900L B0bBLME 543039080, F0bs3gMOHBYMBdJOLS s 3MB3s609dL
b0 bFoMHEYdsm FGusdsdolo gJudgMBHYool 3MmbLYIEES30s, B Bsm Boligds GoLZoL 5ds
099 08 bLEHYMOOL 0T>MI F>00 V59399 JIGOOL bomolbobs S Lbgzoslbgs Labol obsblvM
5943039030 0639LE0(30900L LoWOGLS S MOLIL FMEOOL MoMEIBbMBIMO30 ITMI0YOIYIOOL
99535L900L  Bodwoegdsl. sbgom  Fgdmbggzsdo  B3gMeEgdMog 808sMmmegzgb  3OHMBGLOMbo
3Bl EsbGHgol 0639L30(30930L GYdo, Loghmm (9BsB0sM) FmbEIdL, Lbgs Bobsbliv®
09950530 90L 56 30MHTGOL, OHMIGdIOE ©393909bo 56MH0B 139305 Emo dMmALEbMOGBdOm
60oL3900L 9535900l LgzgH™To.

MolL3oL Fommzol bgMbgdol FgMBggzs. SOLYIMIL Golizol d9d30M9gdol 90ga0 Mmbo
doM0ms0 bgMbo (risk management techniques):

*  M0L3oLsb Mo30L OIS
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BIOOOL 05300056 5309ds
6HoL3oL Mo30L M5B 5GdS
6HoL3oL gooBobs

3ob30bowmm gl bg®bgdo dm3wg.
HoL3oLYsb 330l SM0EYds (risk avoidance) gmeolbIMdL MHoLZOL Mo0dg LobgmdOLYSH
05306 993690 56MHOEYOSL. g 35Y., 505305635 Fgodgds ™30 S9MOPML MOLJL,
MHMI90E ©93930060930s 456339 3OMAGLOLMD 96 90339 303356093LS o
Do60madol 496339 6RRJIMD, GMmIwgdog sl doewbg LoGoligm 9R3969ds.
5358056, 439eobsoMmo MHoLZoLsb GMmEo Fgodwgds Mo30L SMOEYdS. 3oY., O30l 56
3999905 53500 2ob™mdol HoLZobysb Mog0l SHOEIdY;
BoMogrols 053006 s30agds (loss prevention) gwyerolbdmdl olgomo ©mbolidogdgdols
39A9M905L, MM JoBobos Bs35MYGIOL  HEEBIMBOL 93060905 ©> BsmMO
39092900L 306030DsE0s. 535LMSD, g0 MMbOLd0YdYOOL FoEIMGds Tglodrgdgeros,
OMaMOE3  BIMOwol  ©IEYMTsdg, oLy Tgusdsdolo  dmzegbols  dodobstgmdols
36Om3gbdo 96 89009y. sy 9s9., 094396 T9a0d0sm 935 YOOL MOLZol Fgd306M90s
LHmOo 339005 @ XsbLswo 3bmaMgdol ool d9dzgmdoom. mvy sdsbmsb, ™d396 339
bsM 2MH03MB dyMIsegmds8o, 35906 by 033MObswMm s sdom FgediocMmm
5350034 xBM30L 25OMEGIOL SEIBIMMD;
Molgol mogols 03By smgds  (Molgol TJomgds, risk retention), gwYEOLHLIMBL
©565356M3900L  ©RMZL  BogMmado  MlMLYdOL boxBg. bmaxgd 9u bgds
05300003500, 359, M35 500530560 56 5:36MDdOYMHGIL MHOLZOL SOBYGOMBIL 56 56 59393L Aol
4965 g0sL.  5dobmob, BmaogMo d9dmbgzgzsdo 9@sd0sbgdo T9abgdmers© doosb
oL3Bg 959, BMYoIOHDJOO oML 533MGD LodgEOE0bM IBM3930LA6 WS MMBY3605m
Q05535009d0L 99dnbgzq35d0 M3000Mmb39 29o0bsMb 839MBsEMdoL botxgdo. QoMo
530by, 30bBLME BBOGODY MHOLIOL DO B3xMEGOMH0Z B sbeEogls Imbsermbawo
3900b530056Mmd0L BMs, Mg B3 LEOTNWos Fglsdsdolbo MHoLzoL domgdobm3zob.
b5 9936036mm, H™A Bgdmo bsbligbgdo 33930 IBIBMYJdO HoMBmogbgb Holzol
300905LMb 53538060900 batXgdOL gOM-9Mm FysOHMU;
MoL3oL 25s®obs (risk transfer), gwerolbdmdl dob Qo@o@sbsl Lbgs bd0gdBH9dBY.
LoGOL3M GBoBOSBO Joogdol bbgs 1d09dBHYdDY. LooMLIM GBSO Jowowgdols
399035 @O @yHM3930L  3meobol  dgdgbs, Golgol Fsemzol LHimego  sLgmo
LEAOGIFO0L  FogoomMd0s. bbgs dgdmbggzedo, mgzab 9Moxkxgdl 53900900 GolZol
05300056 L5350 GIWS© S 039 M369000F MM J0MYOMEPO DMV WS0TGIMYdS B30l
boGx Y.
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3OLYdMBOL MOLIOL FoIEBOL LsTo doMHoMsEO FgoMEO. gl FGNMEYO0s: 39X 00O,
©sHW3939 O O39MLOGR03530d. B396 98 Bg0MEYBL (3m@Gd J390Mmm gobgzobowsgm.

MolLzol Ismmzol FgMbgmeo bgMbgdol MgseoBsEos. 3boos, MOLZOL FsMM30L
b9ObgdoL 9mHhg30L 89909y, BoFoMHMs B0 90 DBIE0s. FMe356M0 3G0BE030, MHMIWOEIBSE
mbs 399Mm30090 MHoL3IOL FoMMZ0L 5T 9BHe3YY, BYMIsMIMBL JmJdgEgdsms TgMHBgMo
3996LOL ©9oE0BsE300L IBIbIMINGOOL FobodoBsEzosdo. bbgs Lo@Yyzgdom, HMI 3mdzsm, 0vY
09396 2500509430390 1YIYOEOBM IBM3930L dmeoliols gdgbs, Mbos 03m3M™ BoEIBM393™
30035605, MHMIol dmALobMmdS3 MBROM 05RO IZOXIOSM. 0] ™d390 sdzool dgdgbs
390509303 gm, by FgosMmm, 30L0 FMALIBMYDS OFOXEIDID b3Wgdo, LogHm™
53mbol ddsmrm39o 3335600L 039 3OM39gMOL.

Molzol dsmrm30lL 9gagdol Fgxnolgds. Hobzol ToMm3zs 0bsdozMMo 3OHMEgLOS, Mbsg
133933060 8Jmbg, M50 0808olbdmMdL J0®gdIE0 A5FY393H0wgd9d0L 39HOMPIE
3b65Er0Bls ©d 2oolobY3sL. Loddg 005805, MHMI MMOL 2oLZESLMLL ghms d9g3G0 5D
033w90s: Bbgds MoL3oL sbowo Lobgmdgdo 56 sbowo 0bxm®mAszos MOL3OL sGIYd
LobgmdgdDBY, 00300905 (56 300 Jd5) OBV FoMMZ0L LEHMSBHIY0S. b 859, JMMF0bYdsAY
09396 956ML 53dMdO0m LoEMEbOL EsBM3935DY, oa®msd 2o698mMmgdgd0 FJoE3Ws, 0J396
339 (3M-3300L 35GHMMmbo bo®o s Mbs goollobxmm ™mdzgbo ©IM30YIMIGdS
LomEbaeol sHB3930L d0dsmm, 9396 F9g0dEgds IRFOMImN MJ39b0 0b639LBH0EOYdOL
3O GHR9do 53§30900L Fool JgE3es s 9.9.

M0ol30oL 25053obol bsdo Lggds. Bgdmom dmygzsbowo GobZoL JsOMZ30L Mmmbo bgMbosb,
6oL3oL Bbgs 1Yd09d3HJOBY 2ooGBS 0l bgMbos, MHMIgEboi BobsbLMO LoliEgds y39wsBy
QO® MMl 0535dMdL. 535LMb, MOLIOL F5sEBOL doMomso FgomEo 03 s3E03900L
399000359, LY0WIBIE U MOL30 IMAPOLIMGMBOL. Tog., Loberols g MdYEro dobodd bydo Lsbol
6oL3L 99399@gdsMYds: bsbdMol, LEodomMo d9gMMHIOOL s MIMs3 JmbgdsBg Goligdol
Q©5(3990b. 3b5¢09, LEbEOL 594030l Jgdmbzgzsdo oo IREIMBGEO Ms30LREIIdS MHOLIOL
50 3mb309AHmMeo  Lobggdolgsb (96, gmgger 9gdmbggzsdo, dsb MI30MEYds Sbgmo Lobol
60l39%0).

53299350 by, MM 56M530L 56 FgdEros 96 96 LYOL LoMoL3M 5dGH03900L FoYo3s.
sbgm 99dombgg3sdo, 3bo0s, MOLZOL Jomm3zol Lbds bgMbgdo mbs dgo@bBgl. sbig dsy., 0¥y
Loberol dgEmdgEo ©ogHBP3935 bobdMobs s LEoJomMo MBdgIMHYOGOOLYSD, F5dob dsls
5MBgds I M IS JMmbgdsbyg 13oligdols sgdol MHobzo.

5bLb3939096 MoLZOL FooEBOL LD Lggdsl (Fgomb) gligbos: 3gx0Mgds, sBM393s s
©039ML0g03530d. 39630bowmm mommgmwo dosmysbo

39x06Mgds. MoL3oL 3gxoMmgdsbg (hedging) - ULowmdM™mdgb 00 dgdombggzsdo, Gmas
Q56535608 MHobzoL d9030M9gd0L3g6 B0dsM Jdggdsl 0353MOMMWSE  F03YS35M0
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d90mbo3e g0l domgdol dglsdergdermdols 99Dw359Y. sbg ogy., M3 BgMIGOHO Fobslifo®
4oob ,m3s35¢n Jmbogsel, 3oJLoMGdME BslOE, MOMSE F3EOEMIL 15306 soz0EM dob
3630509 BsLgdol  F9dzocmgdol  MHOLZo, 0353OMMESE  0L3MOL  TSEHJO0O
390mbogeol  Foegdol  FgLodergdEMdsL  3MMEYJ3o0L  39d3060900L  F9dmbggzsdo.
3b65¢0My0ME9©, M 1g39b 29953mEIG0 by dmges MMIgerodg @by 565 9O, 5M8dgE
bsdo Herom, 5800 9396 0BM393 M3l FMMbsEDg baErdmfgeol Tglsderm 2533060900L50
39903900 653563900l GHOLZoLYSD, Foa®sd 3969x39OL FMm0ygdm §Mbosebg bgedmfgHol
390533900l dgdmbgzggzsdo.

©5BM3935 3obbdmMdl 63390 bsEsBE3zg3m 99bs@sbol, 56wy 369300l (HMIgbss
0J396  ©sHBP3930LmM30L  0bEOm)  QOIBELL  F9Mm3IZgM  OOLIMID  O35380MYOMEO
©56535619900L 0530056 SB5E30EGOs©. 0dgbm S LHWIBMZ93M 3Meoll, 1396 doobstom
3963397 ©965bsOIXGODY (LoEIBM393M Tb5BHBDY, BIMTgLsg dmwoldo obom) MBGOM
QOO H53562900L 053006  SLOEOWGOMOE, MMIgwoy  Fgodwgds  gobogsmm
©5H0393w™doL 9dmbgnq3s90. 85y, 93EMIMdOEOL yoaol d90mbzg3s80 09396 5¢ds
9005005300 sHBP3930L Mo0dg  Lobgmdsl, MdgEIMHo dgdmbgzgzol, Fsbdsbols 4o@sEgdol b
5356000 d90mbg935d0 bLbgmeols sB0sbxdoL. sBP3930L T9bsEsbo 8g0dwgds Mol oy,
1000 o6, G535 19396 I 39000 LsFwYOEGdSL HOBOZ0M®M 1530 Yo ol Ao6ds3emdsdo
09M0  9900bz9g30Lgob  ImBowmEbgmo  BoGooligsh.  Lbgsazsms ®md  30d35m,
396036060900 1000 ol 25obs blbol 08 BosGserol FoMgdol SEd50IMBdSL MHMIol
boOoEY 3 Fgodegds 860d36gem3gbs  90GToBHIOMPIL A9IbBEOE MIBLIL  (LosHMz93M
39bo@obls).

b5 9936006mm, O™ 3gx06MHOLS O IHMZ395L FMEOOL sOBYOMOL w96 5T9bEHIMO
39bLbgoeggds.  3gx 06900l Fgdmnbgzgzsdo  DoGool Molzol dmbLbs bgds ITsEHIOOMO
3900bo3e g0l Jogdols Igbodwgdemdol d9HBMM30L botxDg. IBM3930L T9dmbggzsdo 30,
09396 0bom LosH®393™ FboESbL, MM LB Botorols Jogdols Mol3L, ToEJO0MO
399mbogagdol 3omqdol dglsdwrgdermdols 9bsBMbgdol 3ommdgddo.

5379335 359., O®MI 09396 bmgMMdm 53d8-d0 s bsm 03 Fo®IOL Tg3sEHMmby,
MHMI90E 0939390905 9Ju3MEME-033MmOEOL M3gMS309d0m. MJ39b 0gom, HMI gHMO M30L
3900099 8000qdm 100000 g3mmU. sbgns 1 936MML 00O gds 1.5 MM, J5gM50 «3bmdos,
Y9 HMAMM0 0gbgds dolo 39OLo gMMo M30L J9dgy. F9Tsloadg, ™J395 99399YdMJdOM
39G3W0m0 3MMOLOL (330 9dOL MOL3L.

59 MHob3ob dmblbolm3zol d90dgds 2odm3094gbmm, Mmam®E 39x0Mgd0L, 0l sHL3g30L
bgobo. 3gx06MHgds  gMEoolbdmdl, MHmd mdgzgh sbwsgg sBMmMIGP!  3MbEHOIIBL, ™30l
0mmbogol 100000 936M™ml ®MEsmbg 5odloMgdMwo 3MeLom (3sp., 1.5 MWL)
3990030l Jglobgd. sbgmo 3mbGHMmdEol Ids, MHMIgEoiE 09396 0Ee300 93OML 3MMLOL
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©5(3990Lob, 9MOBIOHO 9O  IROX YIS, Toaod 9F0m MJ3xh  39MRO3  WTEJOOMO
390mbsgeol domqdol dglodergdermdsl 0d dgdmbggzsdo, mv) 9MHmo ™30l obdsgermdsdo
936mb 379OLO EMEHMHOL F0FIOMM 30 56 99395, 5M5FJP ZOOBOWYDS.

653 999bgds dgmeg 356M05bEL, ™dzgb F9a0dw0sm IODBOZ0M™M 130 93cMmb 3MOLOL

©53990L96, v 90d9bm (2563390 LoEsBM393M F9bsEbOL BoLOW) ,,BMo MG30MbL, Mog

03396 3m39000 MBgdLL (35¢YdEgOOL 496M939!) 39940EM® MZ0L A56To3wMdsdo !d3zqbo
100000 9360, 00mMmgo)ero 1.5 om@sMo. sbg Gmd, 09 936mb 3OLo 1.5 EmEsGbY J390mm

©50{93l, ®dgah oM  IBIMIIdOm, MoEYPb  TJG0dwosm  OLIMPIOM® B
MmxE0mbom s doopmm 1.5 @mEsdmo mommgme 93emdo. vy 53sLmsb, 93MmL 3MOLO
390DM90s, ™J39b dga0dmosm mdzgbo 10000 g3mm MRGM d30605®© FOYOOM S JOOVMO
0595390000 899mbogso (00935 MBE0MBT0 49IBOWO Msbbs oyg39GMgdsm!)

©039MLoxg03s30s (diversifying) s8mobs@gds 36350 LsGolzm sd@GHozol Bwmdsdo,
3930355056 90505 9OHM-9MHm 50600 3mb3IBEGHME00L BoE3ws®. 5§9wsb godmdobatyg,
©039ML0%035305 BOMI3L 14390 93990 YdMIYISL MOL3OL B0T>EI0).

39b30bowmm, dog., MHOL3IGIOL EO039MOLOROZSE30s dODBBILOL LRIG™MTo. Es3w9dz3sm, GMJ
09396 5306900 100000 0L Bsgdsl domEgdbmrma0gdol LigHmdo, MHoysh dogobbosm,
6MOmd  pPbamglo ©59gbodg  farol  49b3s3wmdsdo,  sbowo, g9bme  0bgobgMosBy
539456900, 36M9356M53H9d0LYsb dglodwgdgeo 0dbgds oo gdmbogergdol domgds. oY
5956056, 19396 99056 gdm g 194396L 3o30E oWl Fbmem 9o 333560580, HMIgeoa
sboo 30935653 gdol 994dbsBg 3Fomdl, 043960 0639L3 030980 domBHgIbmEmaosdo 0469ds
306396@G®0M900o s 365 039MLOTBOEOMYOMWO.

by  993608bmm,  OGmd  06030WMeME  0639LGHMOL 35309056 gdIMS
039605035305 8999305, HMYMEOF LOFMBEOM BoBIODY (TMY30JOWSE 56 FobsBLYMO
0995853 g00L  sbdsMgdom), oby 3003000 0b39L3H0E0JOOL gBom. domEgdbmermygddo
0639L3030900L 039MLOGOZSE0s gLodergdgEros 9990 bgMbgdood:

e 0639830305 ®38gbodg 333560580, OMIGEMSYD DoOMgMEo  S[oMmBMYdL,
dbMEME 9O 3093505Bb.

e 0b639L@030s 9Mm 3MB3s605d0, MMIgEoE M35 ASBb39390ME 301935
3§o6IMgob.

e 0639830305  Loghomm  BmbEdo, M®MIgEoE BEWMOL  sbso 369356 JdOL
399339000 535390990 36535¢00 3MB3s600L 5g309dU.

090l LsoEMLEBHMIEOM®, 0Y) OMYME 5T300908 O039MBOR0ISE0S MOLIL, F9I35IOM
96Om3sbgmb 99090 MO0 LoEWS30s: ) ™MJ390 9B 100000 Mo ghHmo sbowo
369356M53)0b 999853930L Logdgdo s ) ™J39b gl Mbbs MBIBMOE s905bEIN MG sboo
36935M53oL 89963900l  Boddgdo. 9393350, 8dobMsbsgzg MHMI ™mGozg LoGsaosdo,
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D653 900l 89dmbgzg3sdo md3gb dga0dwosm doomom mmbxgd dgBo msbbs, g30w6g
Q55056 9m, HormBoEgdmdols 998:nb3935d0 30 350930 d6YII MSBLOL. FoToliosdy,
100000 s60b gm0 sboero 36935MoG0L 89349353900l Loddgdo dsbEadol F9dmbggzsdo,
09396 56 400000 o6l 000gd0m 56 396M01396U.

099 74396 dmsbgbom mJzqbo 3930@Hswol 039MLO0BO3ZS30L s Bsgdo 50000 s
MO0  dbowo  36M9356M5GH0B  MmommgMol  F9dMLsgzgdol  Losddgdo, TgEge  oMJMb
36063039)mo 03039 046905, G5 30039 d9dmbggzsdo - 96 400000 oGl d00Mgdm, 96
396583960L () MO39 36093565@0 Ho0rmBs@gdgwo 508mBbYds). 535D, 58 Jgdmbgggzsdo
SMLYIMOL ,53495¢gEM” 505D GHOL TglodegdeMds, MMIYE0E IEYMIsMYMOL 03580, MHMI
9000 36093560530l J9dabsBg 2909Mwo 3MFomds Ho03s@9d000 ©ILOMEEIdS, FgmOOLLL 30
096353 9ds@. sBgom F9dmbgzgzsdo 9300 Fobobgzg®os, MHmA mdazgb doowgdor 200000
WML (9O, (oMmBoGHgdmw 36M93565Gdo Bsgdmo 50000 oMo ommbloggds, I3
3906930 B 00 MBLS H035619dY).

535bm56539, 500300 FoLOb3gOM0s, GMI 039MLO0ROZI30s 396 T9odEoMmgdl ™J39bL
MoL3L, 099 SbgO  LYFPWIEM  Z9M0BEOL  SOBYOMDS  JoTMOOEbIEs, g.0. vy 50
369356539030 B98I0 I6HMm3s IbMmEmE 9MmEOHMMEo© d90dwgds 0gml Fo®mdsdgdeo
36 96853 909w00. bLbgzsbs0Ms, M 30435m, 0319 LOE¥OE0S 0L, MM FodMOOEbMEos
dbBOWMmE gOHmo 360935M5GH0L [o®mds@gds, 95806 Mol M35LIBEOOLOM, MsBbol Fomby
3990Mx35L (9.0. ©039MLOROISG0L) SMVZ0MIMO SHBEMO M5 5d3L, oYL mMogzg dgdmbgzgzsdo
9909350 8d90dwgds dogz00mo 400000 oo 96 56M9x3gGm0. 53 M3965U3bgen Fgdmbggzsdo
538996, ®MI 3m39999wo 360)935653H00L d9Jabslimsb 393806900 3MmTgMH O MOLZYOL
boLOsMYOM  HBLMWYBHMMO ©HEJO00 (9.0. +1-U GHmwo) JMOYWH30s. 0doLsmM30L, OHmI
039005035305 F9gderml  Golgol  d9930M9ds, MOLIJRL  gOHMTBYPMD 56O  Mbgos
3bollosmMYOEIL  SOLMEIMEBHWMMO  IWIOOMO  3MOIWS(305.  OZJIOBOGOISE0SL  FgMAO0o,
30650999069md5m5  390000OIMIOL 5350 gds,  LOMOLIM  2o6MH0PIOIMS  MHOLIOL  Mbol
d9930M9d0L 2Bom.

5358056, ©039MLBO0B0 3305 53009350 MIMEO 5830MYOL FMZgbsMs 25630005096
05353006090 2569D03MEMAL. Bb3s LoGY39300 MM 307350, M) ymazge Hgwls 0ddbgds
1000 sbogro 36G93565G0, 0dobo 9gMHmMMOdW030 b BOZMIWMds, ) Mdgbo Fsmsbo
503mPbYds 30T9MH 30 FMTPq00560, 5655 IFMZ0IOIE0 085DY, M ML BodMHMdID o3
369356053 9d0L Fo035GH90MEmdsbg RoMTo393GM 3m335605ms 5d30MmbgMqdo. 58sLmobsgY,
©039ML0x035305 5F30MOL 5T 296 DBLIMIEMIOL  HMVLLIOZ9E0  go3wgbol Loowgl
306589 Mbgmdsms 3900 EMMdsDY.

MmO 3 330639690L 393039056 dsmMS 039MLOTB03Zo300L J08Y356 0b39LEMMMS
ex post (9.0. B5dGHMOM030) IMygdol Loogms 9IMYJd0, 08 0639LEHMOMs TMYgdGOMIb,
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HMAgdoE 99 bgebl 56 8005005396, 4Y39wsHBg 0O dMmgds LHmEg 53 w35658369wgd0L
3096 0ym 00EgdMeo. 53LmMsbs3g, Fom TMEMOL doHBg OEOS 0TSMO  MOMPYBMAS,
M0 gdds3 Y39wobg 0O BoMowo gsbogsgl My md3gh 0ygbgdo ©039MLOBO3ZSEO0L
LBEAOGIOL, 5T0MO 593060900 53 MO 30YOJL X 39BTo dmbzgEMol FoBLYIL.

©537996mbgm 0bgg Bgdmom obbowrme Fsasoml, OHMYMOE 365bgm, Fo®dsBgdre
36935605330 B 900 056bs MmmbToggds, Focrmdsdgdger 36M935M5@T0 (39090 0o Msbbo
30 0356199.

39630bowmm sbers Lsdo 0639LEHMMOL Jgdmbzg3s, MMIGEMIRD 30M39w0 S05bHOL
100000 o6l 5089 A 36019356M53HT0 dgmEq - 03039 Msbbs B-d0, 391599 30 58 056bSL 565dMo©
365fogdls A s B 36093565390%9.

530350 sbs, O3 A 369356530 90353900 50dmBbs, B 30 - Fo6rmBs@gdgero.
sbgm d9dmbgzgzsdo 30Mm39wo 0b639LEHMMO B00Mgdl 400000 WML, Gomsz dsb Jgodegds -
»2939036M05b9L0 0639LEHMOOL“ Labgaro s0d330MML, IgmM9d 30 -, gEol*. Mmv) oModom,
0960853900 B 309350530 508mBbs, A 30 - (o®rmBs@gdgero, 85306 300390 s dgmdy
0639bGHMO0  OMEWgd  A533wosh.  53obmobsgg,  Igledg  0b39LGHMEO,  OMIgEds;
©0390b0g035300L bg®dbo gs8moygbs, mMogzq d9dmbgzgzsdo ,,dbmerme™ 200000 oGl oowgdl
Q5 8585507, 05093l LTS M™ F9gYAJOU.

3H505, 9439wl by 9MHMBTo FMoML FoJuBoToIOHO MBLY s 03330 MM
3960mLoL Lobgaro, FogMsd sdolsmzol LsFoMm 04bgds ex ante (FGIFoMOEHI©O 3OMABMBME0)
390050Y3930g3900L J00gds, G®MmIoL BodEMdM030 89090 3903w gds 0gmb OO JMmgds 56
QOO HB3M50. 530l gom35¢0lHobgd0m 5¢dsm 063 o6 339990 LyFNsEM FsB39b90 Ol
900905 xdL. (8Es 30039 MM 0639LGMOLS, MBOM 9GO FoIBOJOOL 30639030, 0x039
Lodmom 3539690 9469ds! 5.9.).

099935 55900 JoEYMTS 5B B FH030 O M35¢LBOBMS B39MEgd©03, 50053056930 Aol
Bogengdo  0ygbgdgh. 5L,  MIGOWM  godsmmgds  BAoMO®  934s3m  YOEILO
36x3gL0MbsE0BIoL  Mobado. 3Mglsdo  doebg  0dz305mo©  BbEYds  0bgm®Bs30s 08
0639L8GHMOMS  9M5B39MWgdM030 Jomfig39dol Tgbobgd, MMIwgdog 96 9HYhgb Ms3056m0
0639L3H030900 ©039MLOGOZHE30L, 50539 BLMBL 539079096, MMIgE0dg 9OHICO JNO3MOS300L
59(3090D9. 36905, 3960MLGIOL SMLYIMDS 56 Q5TMOMOEHYDS, FoET MBOM LOZSMOMOM., BT
Sbgm 0639LEHMMIOL MOMICMP Q5TIMMDESM.

31939 d5eBg 08305005 0683MET5305, 08 0639LEHMEOYOOL Tgbobgd, HMBYdTs3 15305600
3930350l 3mb396GMO300lL  godm, 5b0EIgL OO BIGVWO. EFbsOs, Fso 3MOEG03S
,BOLEgEol™ A5dm, 653e0gds LBmMo 0d69ds, 30006Mg 0oL 2odm, MMA Jom 56 A5dM0ygbals
3930350l ©039ML0%035300L bg®bo.
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MolL3oL 350539bs s 930bMAogzMMO 9BIJGHMMBS. HoLZOL F9EBOL 0bLEOGHMEOMGO
3999608930 98509396 53mbMB030L LogMmm 9x39J@WIOMDdLL, 890g0 MO0 JOMHOMSO
918399306 258md0bs®q: - 0dwg3006 MOLZoL 45OEBOL bydsEgdsL, 0d LMBd0gdBHgdbY
OMIgwmsg g LYO? s 039396 MOLIOL SHIEEO FoIBIHogdol Tgbodsdol HguOLYOdOL
3900565)0egdsL Hotmdmgdols s IMbTsMgdol LRgM™gddo. - 539396 Mo 5E5F0s67dL doBBgLOL
bggmmdo MHoL3xdOLYEI0  9d390YdsMYOOL  boGolbol d9dE0MmdOL  LodsEgdSL, byl
Pgmdab  LodghoMmgm  Logddosbmdol  goodBHomMEmdSl, o3 0930LMO35  LBlMYGOWMS
LOBMYSMGIOLMZ0L (93 MYooLOEI0  BsMOWOl  F0yghgdol Tglodwgdemdsl mv o6
249300035¢0Lobgdm! 5.9.). J399mm, GoLZOL gosEbol Lsdogg 0blEodmiEom®o dgdsboBbdo
3obboo 04b69ds MBOM sHaM0Egdom.

5MLgdMmo Mool 9xu9dGHYMmO Fomgds. XJM 393503300 m, 0¥) MoGMAdss LELMYGOEIM
MHoL3OL  39OGHOBOL  TgbodegdMds  55T067xdOLZ0L.  STobEM30L  obgzobowmm Mo
0639LGH™MOM0L o5e0mo, MMIWIdoE 0894mx3gdosh LOMWosE Fobliblzs39dw 93mbmdozme
Lo@¥o30580. 393350, MHMI 300390 FomYsbo, J3M030 396LoMBYM0s, HMIGELSE FosBRbos
100000 qs60b sbsBMmA0 (Bolo Fgambogegdol gOHmogtmo {ysmm). dgmeg 0bzgbGHmemo
30gxol dmbfogargs, Mmdgelsg 100000 s6ol sbsBmaol 490M©s, 593b J9dmbisgargdols
900900 35600 396139303900 3WgX oL TMO3MYdOL F90YY.

B399 90603 013190, ®MI J36M030 MBOM 3bLYIOZsE0MEo 0639LEHMO0s, LG IbEO
(BeabFo3e0g) 30 - NBOM s3MHgLoMEo. Bodolosdy, BO39MVMOM, J3M030 30039 Moydo
053080 0639L30(30990056 F9aMLO3gdOL MBsROMBMYD0M MROM 046905 s06EHYMHILgdMwO,
LEAHMIBEHO 30, NBOM LoMOLZM s G9dMbogEr0sbo 0b39LE 00 d0m.

53999350 Q5O 5doby, MMI dm3gdme dmdgb@do J3Mozo Fwmdl 0b3zgLGHoEosms
3903397 3mOGRBIWL, OHMIgwoi ol sbEobsb  gomiE3wowo  IgMeoligsb  gMym
9033000609M30m, LBEBIbEHOL doge Jmbgdsl 30 HoMmBmogbl 8dMmdgdolysd Msd9body
fcoobl §ob domgdmwo Lsdsbzm Logdmbo@m LyMEBH0B0ISGHO. 5§96 gdmBE0bsdy, MmMogz9l
265 5YmdgL 5JGH03900L A533ws (9.0. LAMWIBAL 95§30gd0L 3MMEHRIOL BEWMdS MBO™
5fymdl, 43603L 30 Ledsb3M LYMEBH0B0ZOEOLY).

LPmOg  MHob3gdol  SLYMO  FoIEIBOLIEID  bgadghymdss  RobsblwmEmo  LoliEgdol
3600369035690 BMbJ30s. 530Lo Fogzs ImEgdwmer dgdmbggzsdo oM EH035 FgodEgds:
94360305 165 3540Mmb 1530L0 5930900 s 890dobmb LsdIB3IM LYMEHOR0IG0, LEHIVIBEO 30,
3b90s,  BadoMmolb3omm  Mbs  dmodagl.  sdsbsb,  B3zgMEgdmog 88 3GmEqLdo
9mb5HogmdLb&msdgbodg Logobsblim o8s30, vy 859, J3M030L 9d309d0 0bsbgds geHo-
900 BodOMIGOM 356EGHMMOL baMm0dDg, oL Fgmderos dOHMIIOL JobEgL O35S TSmO
39903900L5 s 59MPJOIo Mbbom  LYdIB3M WI3MBoGMOO LYMBHO0T0IsGHOL dgdgbols
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dgLobgd. mogol dbGm0g, LEAHMPIBAL F9Mdwos FosboML Bs63d0 Msgzolbo gdMmboEGOOo
L9IOEGH0R035EH0 @S Fg0odobml 5930900 Mog30L0 dOMIGOHOL d9dz9MdOm.

mbs 993608bmm, H™A sLgmo M39MHE0JO0L FIBBMM30ggds 5Mvs 3930067 9dMWO
dbs699d0l  50bsbLYYMO  FEYMIsMIMIOL  IYobogH  (33WOEGOJOIMD, M) 96 (353030 M
M396530900L BoGoMgdolbmzol BoFoMm 2obsdMx g™l (0MM3 ML dmALobwEmgdol botrxgdls
Q5 85630 Lozmdobomb). 53 M3gM30900L JMMSIMHMO FoBsbo 0gm MoMMYMeEo FBsGOLIMZ0L
0b639bGHoEosms  olgmo  3mOEGHRJol  Joegds, OHMIGEMs GolZoLbs s  FmbogrmEbgwo
3900530056030l 3mABOBsE0SE BY3gPILMS MOMMG o dMbsforol mzswlisbMHoboom.

Mol3gdols s GYLMELYOOL  gsBsYomgds. dmom sbers gbsbmm, vy HMYMO
55003090l ®0oL3gd0lL  A5Ibsfogdols Fglodegdermds Mdbodazbgurmgsbglio  3Mmmgd@Hgdol
0950Do3E0sL, Mog b33m0 dgmdwgdgeo 0dbgdms Fo0meb 53538060900 OO
MoL3oL  godm. LHMOgE, MOL3YO0L  FogMM0s6gdoLs s  IBIHowgdol  TglodergdEMdSL
9039453560 1539360960 M-33eg30m0 L5gd056MBOL sgEH030BsEO0Ls WS 3OMEMJ3o0l sbowo
Lobggd0ol d9Jdbsdgog.

39630bomm  sbosmo  BsMTo393G M0 36M9356M9BH0l  89Jabol oo,  HMYMO3
3bMdOo0s, sbogro (odwol 8gddbs, GHguBHoMgds s HoMdmgds dmobMmal MBIMTSBIGO
dm3M@modol 0639LEG0E090L MHMOL bsbaMIo30 39MH0MEOL  496353wMds30, GMIJMs
3900b53w056Md53 993000 MM AIBMLIBOZIOMG0s. Bs8obsg 30, ™) 0b030YISYE
0639LGH™MOL goshbos sbseno §odols dgloddbgers LosFomm LsblMgdo, MHob3ol JowYdMdsd
3900905 25055530d6M5306m Aol 58 Boddol FbmEMmE MO30L MO3BY 5M9ds.

39630bowmm MBdM 3m6309EMWo Fs9¢000. ©3)I35m, M 9360965 5BMBObS
3003056 3MAMEol  sboo  Lodwogds, MHMIWoL  EsdML399d0L,  BHILGHOMIOOLS
Po68mgd0Lom30L boFoMHMS Joombo Ws®O. IMEgdNw 9@edby bo3wgds Log5M9YEMS, HMI
50 3693565@L 946905 3009MHE0MOo FoMdoGHgds. MHMI3 9329T35m, MM 3MG35M5BHOL 3G MML
593L Lodsb3M 9bgem0dBg LyFoMHM FoEP0Mbo MO, L39O M® 00 F50bE 56 FmolvYMH39dL
39O MHolZol 35H935L WS Yo MsbbOL o3 Logdgdo BoEYdIL. sdob Boggwrs b Fgodergds
Bo9Mgoe0dml 3m335609, 90bodbmwo 36M935Mo@0l d9ddbol 3oBbom s glmszoBml Lbgs
0639LGH™MM90L Job 5©0TMBYHILMID 353800900 MHOLZOLS s 3mEHbEMEMmO Fgdmbogugdol
aobofoengdo.

Loolgm 0639LEH0E09OOL MJSEODIEFOOL o530 gds FgLlodeErgdgros 5MS TbMEPME
60L3900L  499Mm006900L5 s gobsfogdol, sMsdg B3gEnsEobsgoom Moligols doegdols
15gd980. Loddg 0dsd0s, MM 3mEJb30MMO 0639LEMEMYd0 FgodeErgds bosgroloom ffogowbb gMmo
Lobolb Mol3Bg o Foaed 5M030m56  Fgdmnbgzgz5do o6 PsMb Bwwo Lbgs Lobol Golzol
899339 3OmgjBHgddo.
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©5399935m, 859, ©™3 1L5TFG67dM FoMTHD 25NY30FS B0 LOZoFMHM (396EHMOL 5T9bgds
Joasgol Logddosb boffoerdo. o sdobs, 30743500 LHdIB3IM 3MBLMGE0MTo s b3S L3MgLOoE™
57990 g0900 MbsHABO M6 H3ROBBLME gi 3BImgdEHo, BbMmE ™M 08 3oMMdom, ™I
D390 0693056 bsbdMolash. bgs Lodyzgdom GMI 3004350, 3MJOOGHMMJIO0 M930L
53D9 009996 sbogro sbogro BsgzsFMm 396GHMOL 3MmTgOE0Mwo [oMms@gdwmdols Gol3l,
05658 56 50056 MobsbHTs 3530560 BIBPYds O5ggbMb BsBIMOL Q5Bgbols Moligol §393.
¥MEMml, 0dob  2om350olHobgdom, MMI sOLYdMdIL 139305 0BYOMEo  BoEIBM39I3M
3003560900, OMIWgdog FBS© 9606 Mog0lL Mo3Bg s0Mb bsbdMol goBgbol Molzo, o3
369d3ob sx30bs6Lgds glisdergdgwo begds.

olgol dsmmzoL obLlEBHOEMGHIV0. (omdmoa0bgm mawrom, MMIgedos SOLYdIMBL
5306560 0bLEOEGHGHIO0LS s VBLEHMMIYEEHJIOL (BoLOSBO JorswrgdoLy s BoIBM393™
3MbE®59dBHg00L d5HMGdOL Absglo) olgmo FMOz5eLEBYMdS, MM 5E30s69dL Fgw9dwosm
0530LBWHE S0MBOME MOLZ0L Mo LobgMdgdOL FoWYdS s MO LobgMBIOOL 530D s3OWYds
LG, sbgo oMgdmdo g3zgwsl 999degds (oM3390w BobO@) bsddoml o356R30L b
LoEb™M3M9dgo  d0bOL  goRslryMgdol MOLZYOOLRD ™ogz0l IMfg3s. SLgmo  Abmgerom
0o60mo96L  530656LIOO  LoLEBYIOL 296300050930l BOZOMED, MYMOOVIEY  35M0SBEU,
39 bsE 999L5859935 BLoBMYsMYGdsTo MOL3GdOL 95399dEWIMO FoBsfowgds.

Bsbstrono 2
396696 96mvy LErmerygmzomo EsBEZg30L 3dmbg dsBMmgdol Aglisbgd

Domdmz00q0bmm, MmI B396 43543l LETMogds (FoMS  OLEBHMMOMWS©
Bo9MYse003900ls) ©o3wdsBMmm 93mbm3ozMH LoLGHIsl MHOLIOL FoIEBOL
6900Ld0gM0, B396m30L LoliyMz9wo 0BLEHOEHMEO0. dbgwro sGss (o®dmgzoabmm,
09 OHMYMO0 9egdgbEgooligeob mMbos d9ygdmEal slgo dgdmbggzsdo Bggbo
53065bLMo  LobBds: g Mbs 0ymlb BB, MHMIGDY3 930LBWS©
3933990905 3530l B3935 93Mmbmdo3sdo Fgbsdenm 6ydoldogmo dmzegboliysb.
Lbgs LOGHY39d00 MM 3mgzsm, 67xdoLIoYML T9ggdergdmes, Jobmzol LolwMzgeo
056bols ogds 08 Im3e9gbol Mol d9dmbzg30LsmM30, MMIgELsE 8910
05039 393egbol  dmbgbs Tob  39000EEIMOIBY.  5TLMB, LoIbBLZgzM
39653960 (3bs0s 0ligmMO MBS 0ymL, GMI INMbM3bs QoG MEEIL JofirYdL.

Sbgmo  LobBgdolb  306MHMdgddo  Fglodergdgeo  0dbgdms  Lodghomdgm
15gJ0056MOOL  goymaxs  MHoL3OL BoMgdoLYsD, Go3 dMma339d0®s ™mGmO3g  Lobol
15dd056mdoL  3OMMBgLoMboegdolbmzol, o3  Logdolozol  gzgwsby 39,

9mIbog0MEo 3060Mm3690900Lm30L, odMYIOL Lodmogdsls.
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5053056900  SUHengmegdol  obogermdsdo  Jabobgb  Lbgoolbgs  93mbmdozme

0bLAHOGHMGHIOL o 93ML39dEBI6  bgerdn3Begdoms  olgm  Lobggdl,  M™Igdoa
354L0BO MBSO 55309096 GHOLIOL 9BIJEGHIM A9bSFO GO, MMYMOE O39MLORO3IsE00L
0535BMbOL 2oRsOMMYdOL, 0l CHOLZGOOL FoGMZ0L BEBGOMTo 1393050 BIFOOL 5T5MEdOL
boorxbg.  LooBM393m  3M33s60g00 o BoWBIMLMEO  BBMGd0  FoMdmMmowygbgb 0d
0bLGHOGMBHJOOL  Bogooml,  MHMIgEms  M306M39wglo  BMbJzos  LHimGg  Goliggdol
3900565H0gds5 93063030 LoliEgdol BsGywgddo.

3905 590ls, MHoLIJIOL  gobsfogds 603369 mzsbHows  AIBLIBOIMIL  FoLosbo
Fo05eg00L gdolbool 3MmEgLL. Less sMss 8980b3zg30m0, Mmd 3m33560900 bdoMo 9339996
MHMamOE 9593090L, 0Ly MOWOYs3090L. Logdg 035805, M GoLsbO JowsErEIdoL gb MO Loby
39bLb3930905 9OHMTBgMOLYD oMb ©H35380MGOEOMOLIOL boliosmom. Fsmo sGBY30LLL,
0639LGH™MM900 BoJEGHMOM0350 0MBg396 MHoLZOL Lobgl, GMIgerms olsgdsE 0lobo s®0B Ibs.

0™ S9N gdol gobdsgwrmdsdo bowbg ©sBdsMrs 08 0bM3zs305ms IbgMY30L
390830, ®MmIWGOOE 550309096 MHOLZOOL oMIMZL. 8ol FobYBo 08 BoBOYOBY IMGHbMZbOLS
Q5 d0fMmgd0lL 83390000 BEOES, M®MIGdOE 9393900090056 MOLIOL F5BFOGdL. SHEDs
503mB969dds Bgg3mmbo3s30900L, 0b6x3MEMBs300l sdML539d0LS S BobsBLYdOL MgmMool
b3gOMGddo, doeBg 895930609 965356900, MMAWIdOE 993930060 Jds O039MLOTBOI>EO00L
©0535HMbol  QOBIOMMYOLS s MHoL3YOOL  Foegdol  LBGOHMTo  13Y305WOD30L.
0053006MNM5©, PO33W0MN0 3MBYOOL, LodMM(39bEGHM A965339mgd0LS s Lolisgmbm gsligdols
39BOOWTs (335905 MdST J5DMIS MMBM3bs MoLZoL FoM30 509339 FgOMPYdDBY.
LHMOg dsBOOL M95J305L 99393800 JdM©s 3603369 M356f 0, AoLvIEs bowyzbols 70-80-
056 fangddo  xgomBadlgdol, ™My30mbgdols s  B3m3gdoL  LHGMmsxkgo s Logmzgumom
396300006905.

505bmob  Mbs  993600bmm,  ®MmI  ®olggdol  aobsfowgdol M35 LEBEOOLO
UOMEYMBOEO  0EJIWO0  B3HIMO  3M5JBH0ZMNWO®©  B0MMFI39005, oYL Mg
158gomMTo sOLYOMOL ©Ys3M530 F9dBOMPIZ0 BOJBHMOO, HMIJWDS BLOISE ZIWIWIHIS3
99999 gdg0s.  530L0sb, Lsm3gMogom bsMxgdo (transactions costs) s ULEGodwmmomgdols
gLogmmmyommo 3MMdErgdgdo (incentive problems) §o®dmoybgb MoL3oL 9x39JEHwGO
39650900l 993Dz M6 Mdbodzbgwm3s569L GodEHmOU.

535096, Bom3gmosom botxgdo dmo3sggb obgmo 0blEGOGH™MEJOoL ©oxgdbgdols s
5530656Lgd0L  bobrxgdl, MMaMOOEss LosHM393™M 3MmI35609d0 s Logmbom doMsgd0,
OMIgbsg 9953905 3MBBHMOJBHIOOL  ©oYdsLy @O  FLErIMEgOILMIb 53530069 dMWO
bs6x9d0. (3bs0s, MM sbgmo 0blEOEGHMGHIOOL SOLYIMIOLMZOL 59930 gdIE0s, GMI oo
5316930Mmb606MdsLMb 393006930 BoBBLMGO  LoMRdgo  5FoMBIOIL  FoMb

05393306939 boGrxgdl.
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653 9995905 LEGH0IMWOMmYOOL BLOJMEWMPOH 3OHMDEYTGOL, HMIGEd0E bgwls »dw0sb
6013900L 9339dEMO0 49bsfoEgdoLM30L MfirrgdIo 0bLEHOEHWEdOL gohgbsl, guss 3oMzge
0330 5653930 LobEOLOYMGOOLS s 3MVbYELOYMGEO 56BY3560L 3GIMdEGTGdO.

56539000¢l0bEologMHgdol 569 dmGogrm®o Molgol (moral hazard) 3Gmdwgds BbYdS
959., 00 9900b3z935d0, OMES IBO3gMEo Fbscg Md3z9dL o MoL3L 96 96O FOWMdL od
93960l 0530056 530gdsL, MOLYSLsE 030 IBMZIMW0s. LHimGgE 3oL odm 530MdIb
LoEIHW393™M  3MA35609d0 MOOL  DmaogMmo Lobol MOLIOL IBM3)35DY. Sbg Tsy., v
L5000YdM LOHYMdOL AGUS3MPMY YJoEMEIMAL BIBIOOLSRD IBMZ930L 3oL, 00 35653l
bobdo®mbofobssdgam  ©Mmbolidogdgdbg 9ol botxzol  BEH0IMWDL. ymzgerozg sdol
3909250, 0D6MH©Jd5 BsBIMOL sEdsMMds ol Lofymddo. JoMs sdoby, M) EsBEZ930L Msbbo
dolo  LOHyYmdoL LodsBOM OMGOMgdsDg dg@0s, ToU Fgmdeos M3000Mb3g 49dmofiz0ml
bsbdsto.

13030 YdOL BLOJMEMYOMEOO 3OIMIWHTJIOL IgmEg X 2IRL Jdb0sb sGSbgELsyMgEo
5MBg3560L 3MmMdEgdgdo (adverse selection). dolo sGLO 0350s, MM LoEsHBWZI3M 3MEOLYOL,
6oL3oL 535 v 03 Lobgmdol dodsMmm, YoEmdgb LHimMgw ol 53056900, HMAEYdO3

439e5DY 99390 50056 o900 dslby.

6013900L 9R9JGHIO0 JobsfoEgdol bgedgddegmo Mo MMO BogEMMmGOOLS S F500
©9393w9bol  dqLfogerols doBbom, gobzobowmm olgmo  MIgE350s60  AMbTsMgdol

593H03900L BMdIMB ©H35300M90)o MOBZ0, OMYMOOESS 93EMIDI0s. 93EHMIMdOOL
983 ™dggdl dgwdeosm  FgodEocmmb  53@MIMdoEOlL  453mygbhgdoliorsh 35380693 Mwo
6030, oo IBW3930L 9d39Md0m. HOLYIMIL 3MBEHMSJEHJIOL FMS35ELOBYMDdS, MMAEYdO3
MBOHM63900gmB9b 93¢ ™T6Job0L IBEMIGOL IHBPZIZoL JoLO A3BHIEJIOOL 96 53EMUIYBIM
d900bgz930L  J9039 D06 dOL  MOLZIOOLAD. 5TLMSB, 93EMIMBOOL  FMEOSOHO
339970l ®ob3oLysb sdB®3930 3MmbBHO9BH9d0 doeDBY O 083050MBL (oM YbL.

53ob Lobogwm, 9MLYdIMBdI6 0bLEHOGHMEOMMO 89doboBagdo, OMIWIdoE 0dwg3056
33¢™3s64569d0L  dmMowrmemo 339000l Goligol Fgdi30Mgd0L Lsdwmoegdst. gl dgdsboBdgdo
9900905  ©934Mmm MM O  39AJRMO05®, OMYMMOEss  godoteggds (renting)
33935000560 06, 5699 MoB0obYo (leasing). sToLMB, 3M6EOJFHYOO 35J0653900L Tgliobgd
00905 9H» Hensdg 350m, H0bssmday 990mbgg35d0 30 BMMIIYdS 3MIGEZ5005B0 0XSMo.
3003560900, ®M3gd0a 35L(39996 93BH™5649690L JoMHom b 4HIg3500s60 OX G0 5deng396
300963H90L 93BHM396dobg0000 LoMygdmodol 1odwsEgdsl, Fomo MG (339000L Mool
24569d9.

505bmobsg3g by  893600bmm, ®MI  53BMIMIOWIOOL  2odoMs3900L  dgdobobdol
5316930606905 0535380609305 3609369356 botrxgdmb, MOL godm SLgmo 3md3s609d0
4390396 MmO sOBYOMBYD. Loddg 085805, M 53 39doboBIol BMbJ30MboMgds dmombM3L
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139(3090MO® IM{YMIOWO 53EMBIMIGHIOOLS S 53EMTBJ969d0L FMALIBKYMGBOL 39BEGHMYdOL
240056mM35L. 53ob A5TM 533 MIMOOWGOOL 45J0M5390s MBMM bJoMs© [o0dmgdl GIOH0BIoLS s
513969008 BMb9gdd0, LosE MBOM FgE0s BMMBM3Bs Foo FMIE35@0D OXHMIDY.

OMamO3  36Mmd0Wwo0s, 93GHMIMO0gIOL  25J0M53900Ls @S  {MIJ35060  OXIOOM
393990l 30Bbgldo sOBYGIMDL SGOBYLOYMHGO SHBG35H0L 3OIMIGTs. bogdg 085305, HMA sligmo
ddbobmmgoom Ma®m bdoMs 0b@gMgligdosh ol 8dmmegdo, MHMIEgdol dodyg 3936
9d6M5mM09b @5 MHMIGBLSE 96 MBI MZ0MMb V53530096 53BHMTBJs69d0l IMzEr0m. 58539
@OML, 533™IMI0WGOOL  go8J0653909¢  3MB36090L 30 BH0IMEI® 96  Q55BBosm  0dol
00oboLHoe gobloBE3mOL LyTOWGds, 0Y) FAVMEYOOL GMIgE o3l 29693M3369ds Tsmo
33H96300M0 30096 0. 5d0EMa, 93GHMIMOOOL gsdJ0653909w0 333560900 0dvEgdMEo
b@90056 35J06M53900L  OMGOGIOL  2obLDBPZOOLLL A5TM300b96 040D, MM dsmo
309bBHoL  MIMOgEglbmds  LoFGLmob  aogowgdom  dgE  ©OML  5@IMYd96, 30Oy
53¢MIMd09d0L GH031IM0 IREMOGIYOO.

50b0dbe  30Bbgldo 56539000 LOBEOLOYMYGOOL  3OHMDGIOL o35 olH0bGdS
393000903905, Bogddg 005305, MM 553056980, Moo F9bJsbols Fgdgbsls dolo JoGoom
50905L 5®B9396, B39 gdcm03 65300935 961056 ©06EIMLYdME0 oo 3569 BYMTMYMdST0
396560Bb9d0m, 5d0¢™A 653egd50 BOB5396 oL, 300009 oo AglszMMMYGdO.

56bgmloyggmo  s0Bg3560Ls o 965390 lobologMgdol  3OMdEYLsb
3993539008 J0Bbom, 533MIMBOEIGOOL  A9J0M53900L d0BbgLTo BsGrwo  3mI3sbogdo
bdoMo  9hgbgdgbh  ©o353HJdom  SBIBMIMMGIL  30MTgBHMOIOL 29633990 odo@ol
39005 3MH3900Lm30U, 56 96960l 339070l FoLsE0 boMOLLOLMZ0L. LodmEmM sbys@M0Tdom, 0dol
399 I 56 255Bb0sm ,,030050V0MJOMO” 300096@F OOl F9BLEBMZMOL oM EHoz0 bgMbo,
50b0dbmmo 80Bbgllom 393900 333560900 0dMYWGdIMO 5M0E IMHILME MBO™
95050 9355900 Y39ws 3¢009bAL. sy, MHMB FoM30L, 3063 9GRS 93Ol s3EHMIMdOMU,
3™ dM9005605 oo 9dgbs, 3000609 JoHom s©gds.

3O GHRJGOoL 0gMmH0s: BEHIGHOLEH0IMMO B5e0BO MOLZOL M3EH0T3EH 5(1003500.

3mMHABJmgdol mgmeos (portfolio theory) do®omss 99Mbmds LESEGOLEH03MO
365¢00BL, MHMAOL J0Bsbos MHolZol FoMM30L M3EH0ToWMmO LEGMOEIHO0L dgMbBg3s. HMdgwo
9306m3039M0 bydogdBHoL 06GHIMILIOI0IBIE 9O b dobgobowrmm  (8065d9HbgmdOL,
3033560900l 0¥) Bb3s) 3O BHBIGO0L MJMOHO0L godmygbgdols Jobsbos 300d3HMAolol 3mgbs
9bOEmbgr 990mbogE0sbMmdsLs s MHOL3GdOL T9dE0MGOOLMZ0L Fohgme bosGxgdls dmdol,
o3  9930W909w0s  ImEgdmwo  bgdogd@olb ™m3G0doeMo  J3g30Lm3ol. Mg LydIMOS
30650999069md90Bg, 2560LsDBLZOIo  3H0EHIMH0MTol Gmerdo  2sdmoygqbgds  0b3zgLEHMMOl
©59M300090gds  MHob3obs @s F9gIMLogEosbmdols dodsmo  (dolbo 9.f). ,dx™dobgdsms

(369839M9630900L) Bbd(305%). MMFEs b M I0IOMEGds LryensE 909 M(339w0 MH™JO,
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3mOGBIIGO0L MJMO0s 56O  A9BoboWwH3L 8T (330 gdsMs B0BgHBYILS @S T9obobIdL.
3mOGBIO0L gm0 5d390AL 5390098l 085D, 0¥ MMam® Mbos d90MmBIL 0b3qLEH0MGBdOL
9L 35605639006 (HMIJ DS MoMmEOIbMds MLslBeEm3 90degds ogmb!) Low3goglm,
dm399mwo  0639LGH™MOOL  309R9M9630900Ib  49dMIEObIMY  STLMD,  M3EBH0TsMHO
395600563)0L 56Bg35 3olbdmdl 3mA3HMIoLL JgdmLogEr0sbmdol MBGM JoLowo Mboby s
0639LE0M9d0L HOLZ3OL 5FoEgdol badolbl mGmOU.

595bmsb,  Lyddg  08s5dos,  MH™I  MHobloL  Fgd30MgdoL3g6  BodsMME  ymzgew
39005093930 gdsl HMm©o d034535000 dmboembgwo 999mlsgerosbmdol d9di30609d0L396.
3OBYdMID6  LoB¥SE0Yd0, GMmES MOLIOL  F5IEBVMID  ©535300MgdMEo  3MBEBHMSIEHOL
badmdfjg6 mMogzg dbotg 99/dwos @Hogolbo MHoL3zoL d9030MYds, MOLMZ0LSE Bs3doMOLOs
dbmEm© 00 M5B6LOL 2oIbEs, Mo3 LoFoMMS 3MBEHMJGHOL 0MOOMWO A5TMOTJIOLMZOU.
0¥ 359, Bobeol 34039y s 9894039l 8919 0sm FMOWS35M53Mb s JobLEDBWIOME
LSBWOL BsJBHOMMO VOMGOIEGdS 3mbBHGIEOL bgedm{gMHol ImI9gbEoLm30L, Bs3MIPMGdOL
2R gd0l 295399599 Lsdo ™30 5G9, gl Fgmobbdgds FoMdmoagbl BMMZsMOYO
(HobslsFomo) 3mbEHMJEHOL 9MM-9MH 5450 b. sbgmo bgerdg36m¥9dol sJdom Jobo MMOZY
dmbsfoerg o3l 0HBM393L 396N D3OI MBOLYSL, OG0 393000 ds BobYdOL MYg3zL
Lo OB IMBo35¢0 Lo MZ0L FobTogEIMdST0.

9595b5050g, 08 Jgmb3z935d0, MHMES 3063069 dBsMIYIO0 JM0L0Q03g IM3wgbols
dmbgbol MHolL goblbzsggdmwo 3mboE0gd0sb sx35L9d96, dsmm3z0l MGmOgg TbsGobomzols
mMAxMOgLOS MHOL3IOL 2oOGBS FgLodsAoLO  3MBBHMOJBHOL IdOL F9dz9MdOm, TSV,
B39 90603, 5603 9O dbs6gl 56 »fig3L 3603690 Mm3560 batrxgdol 3sf9g3s.

595bm9bs3g Mbs  2930m3wolfobmm, GMI MoL3OL FsOMZILML 39300693 O
39005093930 gd900, OMIWgdoE bsdxgdl 5O dmombmgzgb, Mad™m 9s9mbszerolos, 30MY
B®3s. B39 gdmo3  Molzol boGolbol d908306M9ds 93938060 gds  sdoLsm30L  LBoFoMmMm
bo6Ixgd0Ls s Fobomgdo LEMRJOIWOL LOOYMNS HBIWSBLYGOSL. sbgmo 30d3OHMAoLO, BsY.,
Boewbg  035¢LROBMS 00 255(Y39BH0W OIS FoEMGOOLOL,  GMIgoE  M3ISZB0MEIOS
90659979069m30l 3096 153G LablMGOIOL gobsfogdsl obgm 9gd@0390Dg, OMYMOOGESS
5930900, MBWOY530900 S 2996530 Jmbgds.

3O GHRIO0L 0gMEOHO0oL 30MH39wo BFMEToMHO INEIWO 539090 ogm Limego
3190 LOEBOL oIHY39GOWYdSMS 0Bl JoBbo® (0g0 53900 0Ym X IO 300093 1952 {gamls,
HoLmZ0LsE oLds 53 MMTs, 3560 FoM3M30(305, bMmdg Ol 30gdos OALIHYYMY). 53 dmgErgddo
Lo0b3zgbBHOEoMm  MOL3LY @S BMbIEMEbg  F9AMLOZEE0sbMBSL  FmEOL  Lsdogdgwo
593000909930l LodM3bgus© odmoygbgds Jgombogerosbmdol semdsmvymo gsbsfoagds
(probability  distribution). 535L096, dmOEGHBg@Ol  FmbogrmEbgmo  FgamlisgEr0sbmds,
2960L5BM3M9ds HMYMEOE 50 2ob5Howrgdol BLs8rysem (mean), bmerm GOLZO 30 - HMAMEOE Jolo
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3990153¢0056mBOL LBBEIMEHMEO FosbMs M3 0sbMdOL FMLsEMmEBIwo ©MmboEsb
(standard deviation).
39b30bomm gl 36395330900 MROM iz gdom.
399mb53¢0560mdOL 5¢Bd50MMO dobsfoggds. gobzobowmo Ms0dg N 3md3s60s. ©s3m8z5m,
™3 09396 990dobgom 53 oMTob 59305 100 w565 s 530693 Job Bemdsl Herolb dmenmdg.
59d300L  J90mboger0sbmds  (dogrosbo  Fgamlogerosbmds) dgagz0deos  Fo®dmzoabmm
503569 Mwo  3530@Ool MO0 3md3MmbgbGHoL, 030096 MMO  FgdmMLogEr0sbMmdOLy s
5930900L B5LYIOL (330 GdLME 393006M9d IO TJIMBOZE0bMBOL, K50 Laboo:
= (850 ©0300960g00)/59§30gd0L bsfigolo Bsbo + (5g30gdol gsbo 3gMmomepols
dEbsmzol - 5§30gd0L Lsfigolo Bslio)/sgdiogdol bsfigolbo Bslo

9.0.
r=0930b53056md0l 03000960 3mB3MbYEEO + 899mLisgEr0sbmdols Bsligdols

33090l 3md3mbgbEo

53993350 Sbs, GMI md3960 FgxnsLgdom, dm3gdwo sdiool FgamlegErosbmdol
03096635 30330696335 3% Mbs 95000bML, BsLYdOL (330 gdols 3MB3MbybEDs 30 -
7% 5490096 2o9md0bsty, o300l FMLsErmEbyeo FgImlisgeosbmdol  965339070LmM30U,
Mmdgbsg E(r) Loddmemomo s03608653m, 33946900

E(r) =3% + 7% = 10%

OmamO3  3bmdowos,  9d3H03990L  MHolosbmdol  Jgxslgdol  gzgwsbg  BdoGo
399myg9bgdmwo 300@gmomdo dolbo Fg8mLsgeosbmdol (335¢gdsEMdss (volatility).  0og0l
dbemog  999mbogEr0sbmdol (335 gds@Mds 99353006005 99dBH030L  F9IMLOgE0s6MdOL
3965339000 339 g35MBOL  O0s35DMbL s Tob  3oe3gmer  360936gEMdsms  BoMYdOL
5EB50MBYOL.  3M3MWOMHEs© MM 53bLbsm, o3 WBMM FsMMms 58 860d36gEXMdSM
(33902905 Md0L 0535DMbo @S FgB0s gJuBMgdoerme 360d369EMdsMs F0WJIOL SEIBICIMDY,
900 39305 5JGH030L (339¢905Md0L JobolosmYdgwo.

Y] ©3md3sm, gd396 abmgzab N 3m835600L 530900l  Fgdmbogerosbmdol
SP9OG0™356 GgnoLgdsl” Imdsgowo fierobsmzgol mdggbo 3sbmbo 0d69ds ,10%. 5dsL0sb,
3b90s, 9396 6O Mbs 4930330609 0v)  s0bodbmwo  sJzool  BodBHMdM030
3900bo3w056Mmds  58MBbgds 53  Loogbg TgBHo b bozwgdo.  (BodBHMdIMO30
3900b53w056Md5 90dEgds 503MBBIL doeHg dO (35y., - 50%) 56 doe0sb Fowogo (35,
+80%). 535Lmsb, o3 Fg@0s oblbgeggds Fglodwrm 360d369mdgdl dmGOl, dom Yoo
(3390905 MdOL MbyY.
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090LomM30L, MMA Y3900 A5303MM (335¢9dsEMOOL SMLO, sbzobowmm N 3md3sbools
390mb53w056MdoL  Asbsfogdol Bmbdi0s, Gmdgwon HoMdmoygbl  dgdmbogzerosbmdols
d9bodgrm 3608369crMd9d0Ls S 35070 FOMYOOL SEPBSMMBIMS JODMBPOMOSL.
©o37d35m, 6mI Bgzgbo  3mB3sbool  5g30900L  F9AMbOgEr0sbMds  (sJ3ombgH o
3900b530056Mds)  ©sIM30IMW0s 93mbMTo3zol  FEYMTMYMISDY @S GMI  JgLodsdolo
9dmb5(399900 (d99mLoge056MdOL obsfiogds) dm3gdmeros gbGowdo 1.
ab®ocero 1. G9dmbogerosbmbol 3sbs33900980L s¢rdsorwyto gsbspocrgds N 320356000

3960960borz0b
93bm3do 30l 30035600L 9930900l 5¢0d500Mds (p)
9 Mdogmds 3900b53w056Mds (%-80), r
50053 Md> 30 0.2
Be®dserm®o Hgarofoo 10 0.6
5939000905 -10 0.2

OMamO3 3bO0Eo 1-0sb BsbL, 0999 19396 Pogdm 13wl N 30835600 5309030 d5dob 60
%-0560 45656000 09396 80009dm 10 %-56 F9amMLog056MdIL fawrofodo. 535bmsb, 30 s -
10%-560 899mb53c056mdol dowgdol Gsblo (00mMmwEobs 3oe0-3ow3g) Lsdx g 653 gdos.

5990096 259m30bsMg, 3bsOos, OMI JgaMLOZ0sbMdOL  Fmbowrmobgro LoowY
(expected rate of return) dmo3gds 2odmbobregdom

n

E(r) =%, 7P (1)

535bm5b, 3bsOs 0gMEEolbIYds, MM p - 5B MMDOJOOL Xsdo I BHMos (Moysd n
39500093 Md0@6 9Mm-9M0L IMbEGDs 593000 gdg0s).

(1) RMOINOolL  godmygbgdom, dmEgdme dgdmbggzedo N 30835600L  sgz0gdol
9boembgwro d99mbagzeosbmdgdolmols 309dIemdom

E(r)=30"0.2+10%0.6+(-10)*0.2=10%

dmom by asbgobowmm bbgs 303356008 (Mgl M 3m335605L ©o356dd93m)
3529 0m0, ®MIoL 5930930l F90mbo3e06MdOL gobsfoergds dmEgdwmwos sbMogdo 2.

6b®ocro 2. J9debs3¢705602800 356533900980 5¢n8s002950 35bspoengds M 300035600l
5930980b0m30l
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930bm3do30l 30335600b 5930990l 5¢d500Mds (p)
9MdoMMdS 3900b53@056Mds (%-00), r
500530 50 0.2
Bm&dsgrmMo Hgwofoo 10 0.6
593900905 -30 0.2

(1) gmOINEoEb 259md0bsdy 50300 Bobsbsgos, GMI Imbswrm©bywo Bsdwyswm
3900530056035 53 30335600L 593090030l 10% 0dbgds

E(r)=50"0.2+10%0.6+(-30)*0.2=10%

595bm9b,  gMMOMIdOL  PoMLOS ol 2oMgdmgds, MmI  dobgoge®  LETMSEIM
3900b53@056Mmd0LS s 9BIMMBOOL  BHMMBdOLS, M 30835600l 593090l SHILOSMYIL
390053005630l (33000 dOL MBOM OO EO0335HMbOo, 69 LbgsbsoMs MMI g3mdzsm,
RO OO (335¢9dEMds (9.0. ®oligol mby.)

39953 056mdOL LEsbsMEBHMO 33sbMs GrymME MoL3ol BmIs. Hmame3 36sbgm,
59d(30900L  899mbogE056MdOL  85B396gdOL  (339¢g09MBS  HTMIOIINW0S, MMM 5T
33509B5MO0L O0535HMbBY, 0Ly Fo00 MJoE0BHFOOL SEWBSMMDIDY. 98 (339003 MdOL
((0L30L)  LEBMIOL Gmerdo  Bobsblgdol MYMEMmOLL s 3MOgGH035d0 dowosh  FoBIOM
39900996905  0Lgmo  LAIGOLEH0ZNOO  Tobslinsmgdgeo, MHMYMOOEss  8gdmlisgeosbmdols
UBHobEIMEHMIMO  39sbMs (Jolo  ImboewmEbgwo 360dg6xEMdOEIB, 3bosos!), Gmgwos
3900093650650 253MO0MNZgds

A= TEr—E@Ip @

@bo0s, o3 dgBHos gl 3sBz9bgdgro, doo  TgBHoo 9dBHoz30L  F9dmbogErosbmdol
(33902905 MY, 9.0. JoL F0MGOILMIb 53530060 9d0 GOl 0.

(2)-56 959m3@0bsMg (3bsos, MM 9.§. WMolzm odE030Lbm30L, MHMIgulss dm©dogzo
3900b53@056MdS sHLOSMGAL (g, LEHIBObM 5 YOI GOIIL) BEBHIBIOEH™MEO FoIHBGOL
(9.0. ®olzolb LoEoY) 6ol BHMEOb. B3 Fggbgds Bgdmm Jmyzsb0wo ZoMTJOOL 5g30gd0l
3900b530056MBLMD 9353806090 MH03oL LoOYgdL, N 3335600l  5d30gdolmzol

33976905

A= /(B0 —10)Z % 0.2 + (10 — 10)? * 0.6 + (—10 — 10)% * 0.2 = 12.65%,
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borenm M 3835600 5g30gdolmaol, 30
A=,/(50 —10)2 % 0.2 + (10 — 10)* % 0.6 + (—30 — 10)? * 0.2 = 25.3%,

MamO3 36900300 M 303356000 59309030 ROl EBS6EIdOL MOL30, MY IO 9@
3000609 N 3m335600b 59(3099d0.

B39b 99909 30m3wWoEom, GMI 5Jd30900L TGIMBOZE0bMOIL  Fgderos  FbMmEPME
058096039 9603369crmdoL dorMqds (9.0. oL 99399YdMGds 9.. OLIMIHMI SBIMID
396500ogdsls).  585bmsb, Lobsdgzgowgdo  @Ebosos MM 5d309d0L  FgIMbzEr0sbMdOL
96039369emdsms  ©0535HMmbo Loz 9605 B35 @YdIMm  0gmlb  F9dmlsbrzmmewo, 9.0.
399mbo3056mdsl  (3006(30380) Fgdewros BgdoldogMo 8603369 mdol  dogds  (o0dy
0oEb3000 ©0s35HMmbJo Fo0bg!). sLgo Jgdmbgngzsdo, 3bsos MM JqdmbogEr0sbmdsl Jbgds

(93930 9dsMMEMO 565{0mgds. s1go gobsfowgdgdl FmMol y39wsby 2930 (3JMgdME0 S
439Dy 3960 dglfogeromo 9.f. bm®IsermMo  gobsfogdss, MH®Awol  Lod3zM0393
(LobdoMy) Fgodergds Foedmz00bmom dgdgao Ho®obgdmMo IHEol Lobom, GMIwol
LobdoMob doglodmdog dggladsdgds LoEOEOUL Lsdwysem 3609369 MdL.

wbs  930600bmm,  ®MmI  bmGIsewrmGo s dobo  dbgoglo  LodgBEoo
3965509093030l 1EHIBIOEHVIO FOIBES (335¢0g05MIOL ¥969dMH0Z30 LoBMT0s. JoMIS
530y, golvggdos MMI bm®TsMo  2obshowgds dmoEagl Lssbsewobm Lowoopl doger
©0535DMbL (,006Ml MUl MBOEIL ,,30Ml MLSLOMEIMBSTY®). 535LMSD, bMGMIsermEo
39b5fowgdol 993mbgzg35d0 LEIBIOEHMWOo dosbGmol 860d36gwmdol  0b@HgM3Mg@sEool
dobbom B39Mwgdm0g 4980m0ygbgds ,6EMdoMO 0bGEHYM35¢ol“ (confidence interval) 3bgdo.
LAoGOLEH039d0 sy 9hm®gds 0bGHIMZsel, MHMIOL Botywgddog B3gbm30L LsobEHIMHgLM
Loog “bs IMbzgL FM(399IPO  SEBIMMOOM. OMAMOG (36MdOWOs, Br®MIseMMo
39650 qdmeo (8900b393000) LoOOLIMZOL 03 06FHIM35¢To BMb3zgEMOL SEBSMMDS
(bo™d0ol 5¢dsIMds) MMIOL dMWMYd03 JMMO BEBIOEHMEO 25sbMOL FsbdowBgs
L5MOEME (3boos, LETMsEML MOOZg AbSMYL), 0.67-U BHMEos. 5FLsb LodmoemEsb MmGo
UGHOBIO GO 25IbMOL FGHMEro MH3EO0MLOL IJmbg 06EHIMZ5w0l BEOMBOL S¢EPd5MdS 0.95-1s
A0, bonwm 1530 LEHIBIOEMWO FoIBOOL 0bEYMHZoe oL BOMBOL seEdsmMds 30 0.997-1
Ao (9L YO gds 3BMdOOs :Gglobodbsgo Logdal ool Labgarom).

09y Bsgmzgmom, Mmd Hgdmm dmygzsbogw 99dmbggzsdo  9dzogdol  d9ambiogarosbmds
9939900905605  BmE®Tomo  49BsfoEgdol  3obmbL,  5FoLmsb, Fomo  Fmbowrmbgero
3900530056035 10%-b GHmeos, bem bEObIOGHIMO 2oobMs 30 20%-b Gmeo (LHmego
9B @60 FsbslosmMgdYo FoBLEBOZMOZL, (39ELObO, MGG gobsfogdsl!), 35dob 0.95-1

92
sbmp0®9829¢m0 36mRgberdo bsoregbs 856Bsgsdg



AME0 5BINMOO 53 5730900l BogE0IM0 F90mbo3e06Mds MbEs dm@egLogl 10-2*20=30%-
Lo o 10+2*20=50%-1 dmEob, 9.0. dgLsdsdolo bomdol 0b@gemgzswo (-20, 50)-b GHmeros.
33935000560 0xIMS: FMMIYOO MOLIOL M53000 S30EGds ©IBILIOIRJOOLS ©
390mbs30gdoL sBseoBol Bmegerols Bo@Bmgddo. Hgdma B39b 339 30L593GMm 3OHMdEYdsby,
MMdgwog sbg obdol: s3¢MAMmdool d9dgbs bxmdos, M) oL ORIMOM 509ds? 300630330 53
59m3960L gosHY39¢)> FglodEgdg0s RSO 653509001 EOL3MbE0MYdOL 0bLEHMTIbEOL
3990g9g69000, OHMYMEO 3 535U Hobs o300 3539009dOm. 39MIM®, d90dEgds 3583 30EMM, BT
53¢)MIMB0OL 0XIMO0M 50905l YBEOO 593l 08 F98mMb3z9g3580, M) Lsox MM F5LIBIVIOOL
9OOMBE030  ©Y39560e0  LOOWY  (F9IBEbLOIOOL  gosbol F9dgy) bBoganrgdos 0d
©BsboMRgdbg  (gooliobosol  4osbol  8909y)  OHMIWIdOE  ©939300MO0S
53¢™IMd0OL 45635009000 (56 24963500900l go69dg) 99dgbslimsb. s35Lmsb, sbgmo Jomdol
3990mygbgdols  Lydmbgzs3d0, B3xMWIOMO, 5O  Fo0M35¢0oLHobYds  93E™TobJobol  FmTogow
006090 gdLmOL 5393000900 2obNDBOIMIMBS. MBS G BodBHMEOO o0
9608369035605, OHMBgE0E 9ME0EGOMHE Folvm35obfiobgdgmos 0xsMOL 5650 BOLLL.
©5399935m, OMI ®J396 339 P39390 39Jd3om sbowo 93EHM™Isbsbols T9dgbs gmggarlisd

Dowofodo ghombgen. 535bmsb, ols 53E™Bob4sbs, MMAgEroE sbens 49300 339 Lodo o bgds,
3Ly O3 9396030L 9GO MEM0S 3OMOGd: SHIEO 533MAMIOWO 0YOE MM, YY) OXIOO)
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9036mbOx0bBLM  MmMR60DBIE0gdOL  bobxDg, 2o0DIM©S OHMYMOEF  FoE0sgdoL, 0by
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056589609 ms Mm@ bmds3. 3030MLsg0bsbLM bgdBHm®ol Howo FnEosh Lsggobsblim
LbobFgdsdo  JzoMgs  (2.5%-0), I3y  96003zbgwmgzsbos  Tobo Mmoo  Fobsbligdby
b9doL3MmdMdOL 3Mbom. BsLsE0s MGR0MBIW MO IGBIMZY, HMYMO 3 BOE0sYdOL, 0lig
dbgbbgdgerms  MomEabmdol dbggzom  (GgLsdsdobs, LolEgdol 25 s 20%-0). Mo
9036mbOx0bBLEM  MOHR60DsE00l  W0330s300L  IHYgdol  dombgsgs, 2022 Herob
3968530Md530 dBsM©o 0oym LgdBHmOdo Igbgbbgdgwms MoMmEgbmds. BGOOL FH9babios
390656061965 Bs3M90GHM 3MmOGHRIWAs5 (ferom®do BEOEOL GHgddo 16%-0) s 1.6 dorosto
60 d95000b0.

9036mb5x30656bM  BgBHMMOL  3MIPOGHIOOL JoMOMOE  F0TSMMYYdIL  BODBOIMO
306090D9 253990 BsIMIBAsMYOM  Lglbgdo FoMTMoaabl s LgdGH™m®mol dmerosbo
15360900G™ 3O BRIl 80%-U 9oa9bL, MBLOm - 1.3 0E05MHO sG0. IBIMBg6O 20%-
0 00Bbgl s Lmgwol Jgm@bgmdol LgdBMODY 35393 Lolbgdbg Imol, msbboo 319
d0ombo gsGo.

9600369035605, ®MI bgdBHMOTo FoGHIO0SIMHO DBOHPS CMIDSOEI 3O GBI DY
dmob, Msbbom 129 dwb wsMo, Lbgs Lodmdbdsmgdem glbgdo 67 dEb sM0m J50BIM..
3530 Md5-9ABobMgdols s bemgwol dgmembgmdols L@ mmolb bglbgdds 24 b sMosbo
DM 2960(3905. 6 Wb sMOom 9300 0MYMOEOME 30090DY Po39dMwo bgbgdo o
BogOmem 5930 2022 Ferolb d;osbo 3mMEHBgeols 356396909 do ol Ibmerm 2%-0 1 Focogl.
9036mbsx30656LM bgdEHMOOL LEbLMYGdIOL VOMYIMWGOOL BOS o6 33999 Howrs® MYHowIbEO
3039603090 356398056 Do LEblMGdDY HOBOOWO LE3OMEIEEHM 49653390000 0gm
396306HMdgdo.

365L505630m Bogobsblim 0bLEGHOGMEHJIOL 5gEH039d0L Moglo fowo - 1.9 Fogros®EO
oMo - 3030MmLOG0bIBLM MOYIB0BE0dL 93mm3bol. 2023 ool og3bolido, Hobs Herol
d9Lsd530L  39M0MPMIb  FgsMgd0om,  Fo3MMBOROBBLM  MMYIBOBIEFOgdOL  Laliglbm
3mOGBI0L bsobbo qomdxmdalis s Mdmddgm bgbbgdol oeds 5.4%-0 9goyobo.
LogEolbdms obog, Mmd bgbbgdol E®MEWSMHODsE0s F03OMLIGOBIBLM  MEMYBODIE30gdOL
Lolglbbem 3mMEGHRgdo 360d369wm3gbs d9030M©s @s 1.5%-01 GoMegddos. d0dEobotg
90 MIsMm9Md0m, 50b0TbM MEYIBODB309080 3530390l 59335 MMds 38%-1 F95009bL,
M3, 9MLYIMWO 25033930 MdOL BMEYBY, I6033b9ePM3z56 dMa3gMl FoMBMowygbl. s3sLmsb,
2018 §gwl 99mgddggdo  3Mvgb3owo dmmbmzgbgdol Fggys®, FolzMM™bg30bsblim
mO2560b53090L 0330MBOL FoMoo dMBYMHJO0 9d30, o3 Tom, LEBHMILOL sOLYdMBOL
3060mdgdos 30,  0mIbsmgdgdolomzol  Robsblmemo  LgM30Lgdol  FgMBIMHBYdES©
dom@9gdsdo ogbdsgds.

2020-2022 §e0gddo 96H™36meo 356306 096s53¢HMOMd0om, 909905305 Bs356MmbAgdE™
3B3W0Eg3IMS 353930, MMAOlL  mobobdooi 0393adgds  Lo3956MbAId™M  (33K0wqd9d0
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H094oMM39wml  9OMmzbmo 33630l Tglobgd®  Lodo®mggeoml  mMasbme  356mbdo,
»0030MmBOxB0BBLM  MmOY60Ds30gd0L  Fglobgd®, ,Logoebom LobEgdols s Logsobom
9mdLobmMgdol dglobgd™ LodoMmzgwmlb 396mbgddo, s bbgs Msdwgbody bmMIs@omw sd@do.
15396mbAId™M  33€00Egdgd0L  5TMEsbIL  gBMm3zbmo  BB30L  MBEGdSTMLOEgdOL
39839M00MJ0S FoMTMoA9bL, MM LOFIOMNEGOMH030 5dEH00 FoBLEBOZOML FoIOMBR0BIBLM
mO560b530900L5 BobIBLYIMO BEOBOWNIOHMDS LogoIbM FMBLIHLIMYOOL 3OHM350IMIOOL
HQMO3 0330053000, 91939 39IBEOLYYBIMMBOL/QS3MEHEMIOOL, s939, J03MMLIR0BBLM
6256053008 EOHMGO0M0 5©T0bOLEMSE0OL Mg00L F9dmMMgdoLs s 3mddggdol bygombo.
5060360 (3300090900 9OHMm36w9e 85636 F03OMBIGOBIBLM MEYIBEOBFOOLS s Logsobom
ddbobMmgool 3MM350)M0L 25IBOLYIMBIMM® 96/S 493MmBHMJIMWIE A9TMEbI©IOOL
9603060m36mw  MBWGdIMLOMgdSl  560FOL, o3 byl FgMPymdl  JozMmborobsblim
62560D5300L5 5 BOROIbEM FMALEbMYOOL 3OHM350IMOL 3MJOGHMOMSs dmmbmgbgdols
©530594mx3ogdol  3OHMEgLoL @OMME ©d  989dGH06  [omBsmm3L. 5bodbmwo
LyBYHTbY39™ 1309 BHJOOL 0330GHMOL, 51939, 803MMLIBOBIBLM MMY6ODsGOOL
MHMJO00 50d0boLEBHMIGHMOL gOHM3bw9wo B3630 IB0TBIZ3L s OLBO sbYIMOTZ5EdMEbO
960360 056301 H0b53g 04690056. 356Mmb3MM9EHOL ©sdB30(3990L Tg9IAs© 2963330300905
96m3bmwo  ds630L  LaBgITbg3gEm  BsMBM  J0o3MMBIROBBLM  MEMYBOBSE30gd0LS o
Bogoobm  3mdLobmMgdol  36MHM350YMJOOL Mo gdols @  Bgsdbgz9w™MdOl
900560 gd0m.

9036mbsx30656LM  MmMRsb0Bo30gddo 2022 {erol  256353¢mdsdo  Ix30JLOMGdDs
36939609035 %5980 983 995003065, M3, H0bs §gemsb Fgomgdom, ssbwmgdom 25%-00
65309005, 9453, BMAMOE 3MIgeEoMmwo  d563980L Jgdmbgzglsdo, 36M9@gbbogdol  Jagds
COVID-19 356009305L056 0535380693900 459mf)393900L ©5deg300m 56MHOL A5dM{39e0o.

2022 gl 80360MmBoR0bsbLM  MmMHRsb0Bs30gdd0  sz0JLOMYdIMWO 3693 IbDogdOL
Qo9bmadom  76%-0  BsdmdbdoGmgderm  Lglbgdls  gbgds, Mog 39690600305, oYL
90360msg0bsblm  MmEY6oBs30gdol doMoms  3GMMmEMIAHL  LimeMgo  90bodbmwo
0o60mM5o90L. 9439 90Lsb0dBsg05, MM 2021 {erol 93(0w0sb 369BHIbB0gdOL sGmOEb3oL
9900MOMEMYP0s  J30M)00 F90(335¢s 5 969000909030 ©ToEJO0  AsTMoym  Lsdo
36MmEJAH0 - BoYdYEHM 35MWMO, L3MIOGHM Lo0bRMMTs30Mm dowEmM s LHEIMIdSMOY
Lgbbgdo. F0bHY39® FJIMEMEMYPO0L (33C0EGOOLY, LdTMIBAsMJOEM Lglbgdol bggMomo
fowo, osxodlomgdmmo 3M9E0B0gdol BoGygddo, 8063z To®owns. s939, MO0
9396@ oMo 256350930l O LoErMddsmEY LYLbgdol fowo x5O 3693EHg6D0Yddo. G5
d99b90s  36M93H9bB0gdoL  bobooml, Yzgmwsby oo bzgMomo oo xsM0dgOLs
39039 (30¢JdLMb V539300609 3693J6D0YOL S SETOBOLEMHEF0S/BMALILYEMNOILM
0535330693 15300bgdL ¥ F0M3L.
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Ugbbol gs8pgdo bdogddgdo
Lgbbol 209399 bLYBd0gdEoE (LRAL) MYROLEHMSEFOOL 35 YINGdS FooBBOS 30U, Mol

9085600 9HNEOMMEs© 20-b9 d9¢ B0DB03WE 306 (50> FmMob, 0bE030IsEH dgfo®dgls)
593l Loligbbm/LogzMgod™m  35egdegds.  Lab-@  M9a0LEGHMSE00L 350 YIIEGdS
Logo®mzgermdo dmddgo 396mb3gdemdom dmddgos 2019 {erol 1-¢ro 056300 sb.

LaL-U M920LGHM305 s 15gd0sbMBdOL LRIMM MY YGOME0s  LBdJoMZg ML
96m36mwo 85630l doge. mMdEs, MBS 900bodbML, MMA Lgl-b Logddosbmdol L3gEoB030wb
399306567, M9 530930 01O FISFMO 365, HMAMOE 3G 300 3563930L5 s dolim-
900l d99mbgq35d0.

LRL-U R3Egds 593L AobsbMEMF0gE ™l 89090 Boddosbmds:

v a3b3gL bgbbo;
v 35b65bmM309emb Lglbol 53mgdolm3zol LsFoMm J09w9d9d0;
v 535390000 69000308 domgdol 99dmbgn3sdo, 89w9dwos sHoMdmml 3semEols
3933woLMOb 53538067930 M3gEMS(30900;
v 935390000  6gdsMm30L  Jogdol d9dmbggzsdo  d99deros  2obsbmM0gml
LogOobMm dmALsbmE@Mgdol 3O:M350IMOOL s396@E0L BMbJ30s.
099 BAL-BEVD MS6IIOMAEIMBOSL A5HY39E D, b Fo0MZ9EoLFobmo 9dgyo:
3505¢00 Ba3OME96GM §965339000. BoLIBHOd0IL 98MmIE0bsdy, Lal-ll doGoMsEs© 56
5938 B 3MHME9bG0sbo  Lglbol 253930l MHgbMLo. Tgbodsdobo Bb3gs BobsblvmE
M656053090m56 99s0Mgd0m MROM dz06M0 Lsbgbbm 3OHMEJEHOL TgmoegzsHgosl »bws
9O M.
36HMm390MMd0L LodsMEGH03g. Lglbol 25:3990L 3MME)MES bal-do, Omam®s (oo,
MBOM oM 3H0300.
8obsblyymo 3HMmEMIBgool Lodfomg. Lal-do LszMgodm 36MHMmEvYdEgdol bszdsm
dhomo 56Mhg35605. FoQ50Ms©, 9.0.,MIBMYd0“, GMIgdog LHmMgo Lglbol gsdzgdo
1100993H900L LESEL00 BM6J30MmboMGdIB, Lglibgdol 45:3935L »dgEH Lo FbMEM© IZ0MHRBO
93900L5 S WomMbydOUL, 15939, $9Jb030L YBOHWMLE39gEgMmBOm Yol39T9b.

2022 ool 99685300md5d0 b530M9g0EM d0MOHMLMD 229 Lglbol 2593900 MMA60DsE0s
Q5 951535 Jd™ oo Rs®o 31 MOYIBODBI30s MbSTIOMIMdEs. 0bgdM0Z00,
9L 3583969990 Hegdols FIobg3z0m (335¢0gd5 09, 3065006 Lglibols 4593930 MMA60BoE0gdOL
M930LGMS300L8 s W03305300L  3MMEgbo  dsom  oge  BoMOML  dmbsizgdms  dBOL
Lo6RJOMISBY3 9bIbL  gog3egbsl. LEgOHML  Logd0sbMdOL  godxmdglgdols s 51939,
36159303590 1YIGHMMOL 45300900l F5mM35¢0oLobId0m, domG™ML BgsTbg39WMdILMSE
53530060900 algdo  39HOoMOMWS©  033egds. 2022 ol  bgdd9gddg@do Fg300o
(33093900l b530M90EM LEObBMMTs30Mm dOMO™L BgsdbgzgEMdOLM30L d9dw)dsgzqde
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09Lgddo. 33ogdol  FMsz5M0  Lyzombo  ogm:  BDIOBY  BoWdML  BoddosbmdOLYD
3obLbge390wo, I3y Abgoglo Ldogd@ol - 3WOEGHBRMEOIOL  F9dmy3sbs;  Imboggdoms
1309gEGHOLYSD MBHBAMBOL OLEBEOMMsE 5gdOLSL dEogMo 53m96GHOR0Zs300L  Falols
39035¢00L{06909; B0B0IMMO 30MGOOL BMEO FHo360WIdOIL Fowgdo T9gamlogergdols
d9Lobgd 5645608900l FMIDsYds S BOMOMBMZOL domgds. (330 gds dMmIbTsMYOI DS
MB9d9gd0L (3308 3Mmbom  sMLYdYIer  Bobo(gegdLyi Tggbm. dmdbdsMgdgwms  doge
5530JL0MJOMOo 309G 96B0GdOL FglHogusls S MYoR0MYOIL LYd-0 PO YIMIMIOSL 59393L
9mb5(399900L godsMmmeo sLsbgzol Jobboom.

2021 ferob go6853wmd580 11 sbaewo Lglibol 983980 bYd09dE0 IMGTROLEHOOMS, bergrm
18- G9aoLBH®OE0s  2odds.  Tgbodsdolo, 31 ©939006M0L  ByMIscmgmdom,
6930LEM0MGOMo bgbbol 2593990 B9d0g]EIOOL MoMmEYbMdsd 176 Jgoa0bs, MHMIgdo;
ROE0WGOMID MM, g0 39960l FoBTEHd0m, 332 M 35305D9 360056 gobmsgligdmmbo.
96003690™35600  500b0dbML,  GMT  5OHLdBIM  LgdBHmEol  Abglbgdergdol  LogHmm
50m9bMdoL  bobgzomBg dgBHo Lgbbolb o939 LMd0gdBH9dBg TMmEOL @Y, JOMHOMIWO,
RB0B03NO0 30MJOOMss [oMmdmygbowro, 306500056 58 LgdB™m®moL b3gzoxo3s MAgEgbows
93069 BMAoL LHTMIBT>MYOM S W MBSOV 3OO0l FofrEJds. FoOIS STOLY,
Lgbbolb 983930  MMR60BsE0gd0  3OIMIWYIMEMO  LETMABAsMgdEm  Lgbbgdol  sdmEgdols
90356OHmMgdoms3 Mm39M06Mqd96. Lglbol gs83gdo Lwd0gdBHYOOL omEgbmdol 7 Lgbbols
3993990 Ld09dBHYooL LgdBH™OoL sR0bBLYdIOL oMM HYsOmMl 3sMEHB0MMId0EIE ©
L5x30656Lm OBLEBHOEMHPO0IE Jogdmwo Msbbgdo F9oAIbL. T3, sOLsb0ABs30s, BIMA
MM 900 Herol 256353 mdsd0, 3530¢9E0l BOOL oId0MO 9bgbiEos 033909ds.

Lglbolb 259399 LB09JBHYddo FMIBT>MIYOGdOL JogM IBOJBOMGOMWO 36gEH)EBOJdOL
d9Lobgd LBEBOGHOLEO0ZS 2022 Herol sLOHyobosb J399bgds s 90bodbwo 3gMHomeols
3968530 Md530 X 5ddo 3 493 36M9¢ 9605 sx0JLOMS. 58 3019GHIBEB0YOOL WIsbMgdom 96%-0
Lo8MIbTsMGO ™M bgbbgdls gbgds, MILOE, OMAMOE F03MMLIG0BIBLM MEMYBODs309dd0, LY-
900Lm30L 58 G030l 3OHMIEHOL JOMOMIE 3OMPMIGHOI® SMBYOMDS 256530MMDYL. Mo
d99bgds 3693H96D0gd0L bolosml, om0 MIMH3eglmds 5ET0BOLEMHEF0S/BMALILYEMGOILS
bbgo 250Lsbgwgdl gbgds.

dmdbdoM9gdgwms MREgdgdol (3306 F0TsMmMIEgdom FobsblyHo 0bLEOEYEHIOOL
5QQ0Hg 999mfdgdqd0, GmammE 2021 {guob, 51939, 2022 Fawl 56 AsbbmOE0gwgdmEs,
099939, LOxg0bsBLM FMALIbMEGGOOL IMIBAMYOYEMS MBGdGOOL 3306 FMmbodMEmObyol
dobBbom, goHmzbmwo  dsbzo 2022 Fgwbss  93MmIggd@s  dob  HBgsdbyz9wmdsl
0593990093560 gdo  19d09dBHJOol  OLEHBEOMMIE©  Fgdm{agdsl.  OLEBEMIZY
bmO 309w ©9dMm©s dmdbdse9gdegdols Imdsc0390d0 530dBoMGdIMYo Lozombgdol dgufogans
5 153956MbEGOM BIMBML IMbM36900l 259Mm3wabowo IMM393900L Lodsbbm, Moyo
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LoHYTBYZIM  JIgYIJOOL  FoBHOMYdS. 5B TbMOL  BoMygddo, HgHowmdomo
3000905 459355365 5 3mFgO30e d563L, 1 F03OMLOGOBBLM MmGmYBoBsEgosls s 38 Lylbols

399399 bB0gIBHL, K9S 35,000 (MEPIPLNMTGEHO SMILO) WM EoxIM0Is 4
3009630990 35630, 1,000 (s005L0) o600 - 1 J03MHMBR0bBLM MmEMYBOBsE0s, beenm 31,000
(350790 MTGEHO0 535L0) WSOl MmEgbmdom - 30 Lglbol 359;39do bLwYdogddo.
35¢7I0b 35@05963¢79er0 3596780
2018 fiewols 28 0909630eb, Lbodo®mzgaml ghmgbryao dsbzol 3Mgbogb@ol N37/04
06dsbgd0m  ITBHI0EPS 5,39 AHOL  2oodE3egro  3MbJ@gdol  MYoLEBHMOEooLs
0937)@oMmgdol  Hgbo®,  OM@IoL  Mobsbds, 39 MEAHOL  goid33wg 3969 3H9ob

9mdbdoMm9gdgms  MBgdgdol o330l JoBbom gl  obgMO 35BN HdO,
60900355 350EHOL 293300l M3gMH300L Fobbm®mE0gwgd0sb 30 frmols 4o6ds3ermdsdo,

dmdbdsmgdeol  dmmbmgboom s 39 MEOL 3533wl BsILEMGOIO  J30MOL
Doygbol  Loxgmdzgwby, 90bodbmwo ™m3gMsEool  gomddgds @O  POB33X0Eo  MBbOl
536MBgdOL 350YOMEGdS, M) BHEIBEDOJ300L FMEMEIMBS 56 509853 5 000 oGl 56 dols
933035963l MbmMOo 9 MEGHom.  2oMs  SToby,  90bodbo  Hgbom 2593536
LSMYROLAHOSE30M FMMbM369d0 TgLloxggmOlMdOL 30:0EIO0MTIOOLS @S BM3GMIF0M BoMMOL
dmfiymdol 3mmboo.

90m36mwo 83630 dmBogzscdog  gosy®IGEOL  5BHOO  3mIMbo3s30L  Lgd@mMob
0o00mB5009600msb Lsbgsdbgzgum BEBHMGHIR00L Botygddo bgdEmOol LEsdow OO
5369 30Mmb06M7d0Ls s IMIBA>MGOGEMS 0bEIOGLYOOL FodlLoToEMMS o330l 0Bbo.

530656LM0 0bLEHOEGHMEGJOOL Logd0sbMdIBY BgETYL3gEMdOL 3BM(39LOL 9R9JE0bs©
Do3om030L MHOMB3glsgmas, 2018 Fawl, xgmol gomgm®mgdol 0bLdgdEHoMgdols s
B9©059b9039wMdOL ©Y35MEHTIBGHOL B0ge I0BIMYS 5Bl 25333 g0 3496430l
oLGBE0MMH0  BgsdbY39w™Mds.  OLELWbEOMMmO  BgITYL3gMds YB39 YmaL
3OMdwgdnMo  0bbBoGMBHOL b 0bLGHOGNMBHOL  Togbom  sMLYIMO  HoLZgdOL
0009608303000l s 0096GH0BR0EOMIIMWO  MOLZYOoL Fglsdsdolo  Lsbgsdbgzgerm
mbolidogdgdol 4obLoBOZMOL bgardghgmdsl.

890335 35HOL POIFZLIo 3796 HYdoL YM39wIZIOGW MO 5bysG0dgdIOOL
LogdoMmz39eml 9Hm3bmen 356300 Ho®mdmboygbo 3350 FIMEMO 564900290930l Hotragbols
RMOIS ©5 FgMEO. 35EHOL 393390 316d3gd0, BbogLo LBZs  sEIBLHOS6IM
50990 MEg0gd0LS, 9baM0dYGOL NBFI olb@ebzom®mo B9wsdbgoggermool 3mem@sols
309mygbgdom  HoMdmopqbgb. NBFI  ol@sbgom®mo  bgosdbgozgermdol  3mGm@swol
99039md0m o qbols MBOHMb3gmboymas®, 33w0wgds dg30©s NBFI @ob@sbgomto
B9053bg0390mdol 3mMEseols 35dmyggbgdols §obol sdGH3oEgdol Fglobgd® LsgsGmggemls
963bmo 336306 3GBogbEols 2020 Ferol 13 s3Mogols Ne69/04 d6dsb6gdsls s »35¢wEols
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39005933090 36JEg00L MgaoLGHMsE00Ls S MYaEomgdols fabiol ©sd@3o3gdol dglobgd™
Usgoemnggeml  gehmzbmeo 356301 3M9Bogb@Hol 2018 femol 28 mgdgtgzeol Ne37/04

d0dsbgdsdo.

2022 Harol 9968530md580 56 35¢0BHOl 25009333wgw0 316dBH0  ©IMROLEHMOMY,
bogom  106- Gga0LGHMs30s  99999dds, Tgbodsdols, 31 ©939806M0OL  dEYMISOHIMOOM,

0930LGHMO0MYOMEO  35BHOL o33 Io  36JEgOol  Bom©gbmdsd 511 Tgoyobo,
OMIWId0E, BOE0sWgOIMID 9hHmo, dmgmo J399bol dold@sdom 689 m3s30sHg 9M05b
396m53L90wbo. 106 35EHOL A5s933w)w0 3996JE0E 58-b MgROLEMSE0S Lo MMs®O
23963bog00L LoxgmdzgeBY 2599999ds, MMBGEMS FMSZGIMDSE 0d0EOLTO 0gm. IbsMBYD
399693 90L M920LEGHM305 396MmbIEYdMB0” IYIbo FMMbM3bxdMb TgrlsdsAMdOL odm
39999990005. 35¢BHOL 39593390 3BJEGJO0L MgROLEHMSE00LS s MYYME0MmYdOL Fgbom
5039600 BoMgaolGMsE0Mm  306MHMdJOOL, dmIbIsMmgdgwms Lomsbsm  0bxgm®mIomgdols
3oboo  oBLYBOZIOMMO 35 GIMGdGOoL s BodoMmzgwml  gMmabme  ds63d0
Do60my9gboo LssbasM0dygdm dmbszgdgdol LoljmMmol sqbol doBbom, 2022 (gl 312
9OYME0 35EHOL 25593390 3496430 (Lomsm/Rowoswo) d9dmfdos.

9600369035605 5006086ML, MM Jgdm{jagdgdolsls dodmzmgbowo  bo3armgzs69d900L
3990LHMO900l Y BOHb39w LYo, BogdsMM39WMb gMm36wwo 356308 BNl QomMxoMYdOL
0bL39dBH0Md0Ls O BYITHYOZIWMBdOL EI35EIESTG6EHTS, 2022 Fgarl, BgITbYIL39EMAL
©0593990093560gdo 25 LdogdBHol  ©obEsbaowm®mo  Godol g.(. follow-up 89dmfdgds
3obobmGmEogws. 3500 e, 2022 (gl 2oblozmmmgdIemo YMo®gds ©ogmadm 35¢Eob
390059333090 3196JBHgdol 50w Hg 0bL3Y]EH0MGISL. 53 Jobbom, fferols s63s3wmdsdo,
bogdodmzgeml  gMm3bmends 0896305 39 EHOL  gosdi3rgo 212 3mbJEol sy
0blL3gdBHocgds  MBOHMB3gEgm.  sbsbodbsgos, ®MI Tgdm(dgdol GHods  3MmI3gdumeo
0bL39gdBHoMmgds  49BoLEBOZMS. BMWOL  F9MINMYOOLs @S BHYOMOODBIOL  EORBIBLYOOL
503390006 bgedgfymdol  dglobgd  Lodo@mgzgwml  356mbIgdemdol  sM©ggz0oLsM30L
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