30%63LOL OR3NENLEAMNMIBOL LOTIIZRIB0

01530 XVII
BOLNVEN JORINRIINL 3ODBIMN R LOBMEXRM 30MID

XVIL1. BOLOXEO JOINITRIBNL IHLA R ITILABNZOBNY

Bob0sba Jomamogdol 393 ogmmabbdgds x30bsbbyma sgd@nggda. gb
260l ©m 339680, MmBgmag sboboglh Fobmeb ©o3o330Mgdmm Jmbgdcag
MR gdsl, Igndmoas megabymmen d0dmodgmoglb dobefmdy s oMol yo-
39-35400030L mB0gd@0, BoJ@mMdMagem Bobnobo Jomammgdol J393 ngmab-
b3gds Gymowo JodoGomol Lobgbbgomds, MmIgma brgds dgdmbogmals
Byoim o 50obBMgdL Lo gnmMgdal Mggmgdsol 56 babybbm ©s8m3owgdy-
935l M 3896@ 900l 358m3d3z93Ls s Bl dgmmdgmb dm@ab. dndmdsg-
3590 o@bgdymo Gobosbo Jomammgda bs 93359meynmgdobgb goMzzgnm
dmmbmgbgdl:

* m033000OmaL;

% 803mg(393°0mdal;

% Babobgomdmdsl;

% LEObEIMGMEMSL;

* m3ndgbGemy@mdal;

69839 ammdal o babymdBogmb g sensmgdsl;

% Gobgl.

Bob0sbo Jomammgdal gfo-gMomn 130Ms@gbmds sabsbgds ndsdn, GHmI
oo sboboomgdm aoyogol s Famo MM gowsd3930L Ybotn, Moy
358maba@gds doo Mo 330YHMESd0.

Bobsbo Jomommgda dobomdy dnwBngem ImdMomdgh. abnbo brpgdnsb
40@39-3594030L Mm0gd@n. 53s5Lmeb, dgbadmgdgmos aodmygbgdmem 0dbsl,
AMame (3 33m305d9m0 bogssdbogmm ©mindgbgoa. gb mgabgdgdo so-
Lobgds gaboobn Jomommagdal 80dmd3g3o0mdadn.  gobasba  Jomommogdn
bgds o6 om@m Logmmmng yowzgs-go9nmzab Mmdogd@a, s6edgw, doo gosh-
Bosm 30bgds gobwbgb Lbzs badmdormsdm MEmNgHNMdal Mdagddn (dgbsb-
35, 3obbgabgds, a3s@EMmMbgds, Bydqds o bbgs). gobnsba Jomomen & dg-
0dmgds ngmb ob m 3939680, Gm3gmacs sbobagl ghomggmaw Jmbgdfag -
009HMBsL. b dadatdg 80dmagd3930 @ s0bobgds LG ebosMEmMma Jabssm-
Loo. bBobooMmEGMmMmds 54(393L 3oL 30dmd3930L bamal 8dmbg Lagmbrasc.
Robsbo Jomommo dgndmgds LaMEG G oGl ob 8630603 gddy RobgMab
gm@3oo sMbgdmdogl. s8gbswm, b ymggmmgal om3ndgb@nmom snbsobgds,
©m391896@Mmds 57393L 3oL yowge-goynwgnb mdngddow. ob sgndbomgdl
80b0 308md(3930L 30mmdab s as8myqbgdal dgbedmgdemmdsb.

Lobgm3boggmb BbGnEsb Gobneba Jomommgdn gobaswasb Mgammamg-
dob 08 Bm@m3aGnmmo dabab Logmdzgmdyg, HmBgmoaz smnagdmemoas 8ol dn-
6.

534



BOLNOBN JOROTXRIBNL d3OBOMN RO LOTMERM 3NHI

Bob0sba Jomamegdn gndmads gmobognz06gdam adbol Modwgbady
60360L dabgrgom. gbgbos:

% 98087680;

% 399mbogmgdo;

% aoyogab mdogd@o.

BoL0Sb Jomomegdl 390l Lobgmdbaggm 0bbG0G MG gd, 3ME3MEs-
(30900, LexnbsbLM 0bLEGNGYEG o, bgmabymmadolb Fnbosadsmydn mMgo-
bmgdo. 3oc dgadmads goshbogm bbgs 930896803

Lobobabm gbmEgds abgo Bobosb Jomomeb, MmIgmbs gedmb39L
bgmobygxmgdol bobgmom Gabobboms LsdobobGmm. gl oMol Goboobo Jo-

momEgdol gfm-gfma 4zgmody Londgom bobg, Gm3gmars dOYEzgmmym-

gomos bobgmdbogm donxg@ob batigdg. sbgo gabnob Jomommgdl dag-
310136985: Lobababm 8ol dqgda s Mdmogsz0gdo.

3bo(3030emH0 Bobnobn Jomammgdn, doMmmgol sgommdmngn mMgs-
Bmgdol bsgmommgdss. domn qdMNbggmymazs brpgds spgammdmngn gomabe-
bogdal o6 bgmabygmadal ©mEs30930b batigdg. Bomn yggmedg ao3M(39-
m9dmo babg 560l 396 303smmn ob gmdgbommyo mdmogszngdo.

000 B0dob basgom Lodmgomgdal bGsGbab gmby JME3mEs30gdn
5 B0boblbyn nbbE0GMEGgdn, sbg39 1339396 BOLNE Jomomgdl og(30gda-
Lo o Mdemngd(30980b baboon.

35630L Bob0sb Jomomegdl dagimm3gbgds: gdmbadnmn LM agno-
&0, B30, bogafagbm gu@mzgmo, 35630b bbgs babgbbm gommgdemmgds.

39656390 gobnsba Jomamea gb ool 3m3gHzammo om3ndgbda, i3n-
MBgEbeymo 3mbGHaddn s bbgs.

d98mbogmal obgognom gabosbo Jomammgda dgndmagds nymb babgbbm
3 bd0bggbGazom. Labgbbm gsbnsba Jomammon 560l 930G gb@nb gomogdy-
9ds, 30050bsMb 36iM (39680 @ sBSGHML dofocmswa Mobbs dgmsbbdgde-
o 350950b dnbgogzoo.

Lo0bggbGn30m Gobnsbo Jomommadn 5dmgsb dob dxemmdgml 3@ q6-
&0b 99&03980L bszmommgdal boemdg mazemgdabs.

Lobglbbm gbosb Jomammadl dngimmgbgds: mdmangazngda, madabydg-
b0, 57(30900.

#obosbo domommgda gognwazol mdogd@ob dnbgmgzom aymegs: gamal
35bE0b; 3030@omab d5bM0b Gobneb Jomammgdac.

ol doboGo Loggnbobbm dobnl bobamons, MMgmbyz bme(z0gem-
0905 3m 33500560 Fobnsba Jomamegdol yngzs-gsynwgs. dsmn 3mddgwg-
b0l 3oms M0l gHmn EMnwsb gMo Brmedy. o3 babal dobsmdy sd@nnGow
803mogd(3930 Labobabm 0e8sbudgdn, ©g3mbagmEa LyMEG g @ qda, Jm-
393000 Jomammgda, Mmdmgdas Joggnmgbgds babgbbm gobneb Jomam-
©db.

3930850l dabatn BoMm3moa gbnemns ggobneba domammgdnom gfo Bgem-

535



30%63LOL OR3NENLEAMNMIBOL LOTIIZRIB0

bg 39@0 303md(3930L goom. ababo gadmgds agmb, Bmame(z babgbbm, obg-
39 LoabggbBonm gobnobo Jomameada. o8 &30l Gobnsb Jomommadl ¢d-
390L y39mos &adob 9308 96@0: Lobgmdbaggm, 3mbo(zndamo@ g0, gMEM3mMs-
(30900, Bobsbliy®o 0bbG @@ gon s bbgs.

mdMogo Jmbgdabogsb goblbbgagadom gobnsbn Jomamegdn godmamfg-
3006 3omamo Mo 330NOEMam. 3308 m3 560b, Hm3 Jbmggmomdo abnba sens-
9090 56086 3odo@omal 0bzgbEGNMgdal bayigomgbm gmmdsw. JmdgHso-
Mo @ Md3mM3gM30mn MmMasbads(30980, 3gMdm 3afgdo, dnwdngem Sb-
09696 00300600 Gemals 8356 dsL 08 BobsbLY 58039330, H™Mmgda(s
486056 mEa560bgdm d5boMb. BoLNE Jomammgdl Yyownsb s Yyoymmdgb
™o 0ol 0bggb@mmagdn: 0bbGodyionco, 3ghdm.

Bob0sba Jomamogdol BLmgmomlb dabamdy yzgmody oe byadgb@L
03539080 06L& &M 300 0635LEG™MMgda. abgmgda, MmamMazes: bawsdmgy-
3m 3md3sbngdn, bLadgbbom Bmbogdn, Lanbgzgb@azom 3maddsbogda, 3mmgxg-
b0, 96nggmbodg8gdo. sby dogomomow, dbmymamdn yggmsdg dbbgam —
Bogg-0m@ 30l Logmbom dafgady, oo gdoMogm dmgmo d6mbgalb 82 3Gm-
(39680, 35806 Gmegbsy 0bongosmn® 0bggbGo(zngddy Imwal domeme
12 36 (396@0.

0bLEBOGNEOYM 0bggbMMgdo Bemdgb dbbgom 54@n39dL, sdoGmao(s
360b, Hm3 aboba s®bgdoo dgasgmgbsl sbgbgb gobnsba Jomommgdal do-
Bomdy. 3gMdm abggb@mMgdo sbogbgb ®abbgdal odsbogdols gobasb dJo-
0omEgddn, 6 06nds® (Losdmggzm 3md3s6053d0n, badgbbom ggmbogdda).

0bggbGonoms bLondgmmdal @Mbab s8smmadal 80Dbom, MmamE(s
0bngoysmao, sbgzg 0bbGaGEnc0 0bggb@mmgda sbwgbgb Lonbzgl-
&0E0m 3mEOGBRmoL GmEmIamgdob. 03960b369m3a ngmmabbdgds Lbgemab-
bgo §030b 0639LE 00N gRMEmamds. 335m0x0(30M o Bnbsbby® dg-
BgxgMg0L o dafyol dHm3gmgdlb dgmdmasm gobBomb B0bDbmdMaga 3mb-
Lam@oos 0bgzgbEozoned 3mEG@gmdn dgdsgoma 0b3gbEnEsms Imbs-
mmEbgma 3m3g 3056mdal dgbobagd. 8wgbsowm, 88 &ndnb 3mBLMmE 6@ qdals
doMoma 30dobl dgoma bl nggMmbngagezns. 13965b36gmdn ngmmabbdgds
0b39bG030MM0 3MmEG Bl 08 boboo gMBgss, Gm3 nbzgb@aosms gHm
Lobgmdadn dmmmmmEbgma @ebs3ofggda o6 sbwgbogl bgaszmgbsl domas-
bo LonbzgbBonm 3mBEHBgmby. sby dogamomo, LonbggbEoom 3me-
&xgmo dgadmgds dma(393mgb gdabo 3ME3mEsz0al 0b3qbEn3093L. gHo
3d98mbggzod0 0bggLG 030008 Bmaqdals Bmds nbMogds, dgmegdn d30Mgds
o 88absw, Lonbzgb@aiom 3mEMEBPgmn abg Mbws dgoagl, HmE Bmggdsd
3mMobnbmb sbsgomggdol 3m33gbLssns. 0bggb@nznn®o d3mmEBgmnb dom-
030b 3Mm3gLL, BmIgema ndmggs dmaqgdal bmBal dogdbo8ndoznabs o
0bgob ©mbal 306080Bs(300b Fgbodmgdmmdal gBmmads og@nggd0b asob-
mo3bgde.

536



BOLNOBN JOROTXRIBNL d3OBOMN RO LOTMERM 3NHI

o@adnsba mogobo 3bgdowsb gs3m3nbafg dnabbmaggals 3yobogn
3mggdoboggb, doamed gobnoba Jomammgdol (335magdom dodofmdy godode-
ol Rogds 93 Jomammgdda 9@ e batabgm baddge. s3n@md, asdmzwanemn
Loggnbobbm dgbgxgHo LoobzgbBoiam 3mMmGFBgmalb FmEMBomgdsl sbogbl
J39460b 93mbmBo 3nco 3mbon @ nmowsb 35dmdwnbomy. oy g3mbmdo o
B Fomamos, 594&n3980b 3obmogbnds M3Mnsbns Imbroglb dgdwmgan Loboom:
80% og(309830, 20% mdmogs(309330. g3mbmdognco 8pgmdamgmdol goums-
69bgd0b 398mga 3o doModom 20% og(3093d0, 80% dmgzmgzonsb Lobsbabm
39dboemgddon. sbg 060l Igbadmgdgma Gabosbo Jomsemmgdal @ozzs g3mbm-
303960 3mbond@ ol 35369 DgdmJdggdabegsb. 535bmsb, 59@&ng9d0l asb-
®03bg0s M0l ©sdMnEgdYmo gobosbo Jomammgdal mogabgdymgdgdbs s
L3g30x03sDg Bsmn Lobgmdgdal dabgrgom, 564 nbggbBn(zngdal Lobgmdgdals
dghggaDdy.

XVIL. 2. 0633LE0BNJ3NOL LOLIMB3IBNOL 3IHRI3D

0b39b@0(30gd0 gadmgds Bonmb LobgmdBagm @bk Jomommgdda,
3mbo(3030 Mdmoga3098d0, 53093830, 9BOMmog Bmbogddn, myyzom-
69330, Loggabablbim gomRgMbgddn s bbgs. Mmommgmm Bocmgobl og3b nbongn-
oo dobosmbo s b3g(30530396M0 obadbymagds. sby Bogaomomawm, be-
bgm3Bogm ggobnsbo Jomemmgdal go8mdggdsl sbgbl bgmobmemads babgem-
3boggm bamiggdabomgal Fgby@bgdol dabagnm 8nbboom (Bogamomaw, abob
33969dmmdals, mo3m(330L 96 bbgs 30Bbam). og(309d0, sbgzg dbwgbgb Logdns-
bo Mm3geo(30980L oggnbabLYdSL, BoaMad nbnba 88sgMmmumaw bamdmawmag-
696 Logmomgdol LgMEagze@l, MmBgmoa odmgalb dgbodmgdemmdal dab
3g3mdgmb donemmb 8mggds. yzgmadyg bagmad Lamobzmb Bom8mswggbb ba-
bgm3Bogm gobnoba Jomammgda, Gm3gmos dmmab 13603d369mmzgs6gLa o6nb
mdmogogns. §3g94bol g3mbmBagn® dmemo@ngedn, Mmameis Bgbo, asbagamo
LoFBdMBL gdmbogaml, s8n@mBa(s sGb, HM3 83 ©obs3emabal dg3bgds bymo-
Lgmgdslb Jgndmoas Dgo8g@n gmmab obab gonmgdal (Fo6da gmemal dgd-
©300) 96 Mmdmogs(30930L (bobgmB8bogm Lgbbab) as8mdgzgdal gbom. g.0. od-
BmMdGnzo0 LobgmBBagm mdmoags30gdal goyagal dg3mbggzedn, domsegmmds
obogbl Imbabrmgmdabegsb gmmal bgbbgdsl dobby Mdmagszngdal Bognwgol
300 530@mBs(3 9M0l, H™ME Mdrngs309d0b ao3M(39mgds 3393RMMMmo© dg-
0l 96800bgmsnn mbabdaogdgdol bybbsedn, Mowasbsy s8nm Jomsegmmds
obogbl FoMdo ggmmal Bobnlb 393(306985b.

Rggmmgd@ng babgm8Bogm mdmogszns o6l gobnseba Jomemon, Gm-
39mo(z bo8momaqbl mmal bsbadmng 3gMomodg mMngb@nmgdnm ao-
bl gomegdamgdsb. gb sl nnMoammo ©m39dgb@n, MmIgmacs gom-
a0bos ynge-goynmzgobomgals, 58001 gobabsbrggds 3nbo 36nd3bgmmds go-
Loobo Jomarmgdab dobatdy.

mdmoas30980b  3emoboggagans bgds Gedwmgbndy 60dbal 8abgmzom

537



30%63LOL OR3NENLEAMNMIBOL LOTIIZRIB0

9bgboas:
* 80§gbdob;
" 358m3d3930b 0Bbals;
" 390700b;
" bondgmmdal;
" J99mbogmgdol goeabral;
" ogatmzal Bybol Bobgogao.
Bob0sba Jomommgdal d5bsMmby mdmog sl go8m3z9dsb obogbl Lodn
9908 96@0:
= Lobge8Bogm byerobyegdob (3968 @omgmn (BgroGoegmo)
Mg obmgdo;
= 5030mmdM0ga (37603030 yFn) MMgobmgdo;
= 3gfdm 3md3sb0gdo.

538



BOLNOBN JOROTXRIBNL d3OBOMN RO LOTMERM 3NHI

5(3 NBROM ©80s 3o3mEMgdal Jgbadmgdmmds oo ggdm dowms-
m0d 9308 9680b LGoGML. 018wgbsw, Modwgbowsy bLabgmdBogmb gs3m@cg-
d0b dgbodmgdmmds o6 oMbgdmdl, dob dngm asdmdggdamma mdmngs3ngdo
o600l yggemedg bondgom.

dbo(303emmHo Mmdmogs30gdn 3odmeol mGo gm@mdom: LogMom go-
6068000; d5dmbagmnoba mdemogszagdab.

Logom goMsb@ool mdmogs(30gdol dgmmdgmoal gomol dofMomo
®3bbaby s 3BM(396@L bymobaymgds Mbealb dommgal bagowsbsbaopm dg-
3Ambogmgdol b Lol dnbnggdoo. 3omal dofMomon msbbobs s 3Gm(396-
&0l EoxM3s 3gdmbogmasbo mdmogsznab 3gdmbggsedn bpgds dgdmbagmy-
300006, HMBgmbag 0gdmmmdl 8nbo go8m3dg9da bosggb@m.

3ME3MM5(309300L FngF 488maggdmmn mdmongs30gdn dgadmagds ngmb:
03mmg3Mo; ©gdg6@Ms; 3mbggmGnfgdsowoa.

03mm7 3960 Mmdrnga(308 5ol NbGHMbggmymegamo 3m@m3mEsznol ¢d-
Momdom. 530@mdd(z oMb, HMI oY) JMEM3MEMS(300 go3MEMES 0bzgbGmML
30063 MRgds Mdmngs300L 5bsdEonMgdal dgbadmgdemmds.

©3396@ s sGMandbEHMbggmymanma mdmoags30ss, 33mgbs gs3mE-
6900l 3g8mbgzg3odn 8abin 9b6sbmonMgdal Jgbadmgdmmds 8nbndsmm@os.

3M6396M806gdmmo 5ol obgmo mdmogssns, Mmdgmoai bggb@Gmenb
3mmbmzg-bobmebogg dgadmgds as@an(3zormb 3mM3mEagnal 03093y

3M3mEs30900b dobgznm mdmogs30960l MobygaMgds sbobagl 3 md-
m0a5(30980L Hg0&0bal. yzgmody domama Londgmmdal 3 MgoBnbada
a0l AAA 030l mdmogs30gdn. M3 BM™M domamns mdmagsznal Mgo-
&0bg0, 00 YBGM edarmos obdg 3Gim(39680 s 3acndoom. 33-0b Lobsba-
bm gomEgdymgdgdal Mgo@nban o dmIzgdnobmds LEYMm ©oBIMZ3LY
339460935 mgaasmume. sbgomn Gga@aban, wowmaqbamma 2018 Bgmb, sbs-
beyemos d980aa (36G0rda (0b. (3bGoemo Ne27).

3bGoo Ne27
533-ab bababobm Mmdmogs(30980L ©d dsmn Jgdmbagmasbmdals
9080bgo 2018 Bgmb

dm3g95006mds
mdmogs(300b Mgo@obgo ©ox3M350mY
%-30
533-ab Lababobm mdmoags3ngda 6.87
AAA ’
36mM(3960L go@oboobs s 3MgEnd b
©ogs630b dgbadmgdrmds domnab damamons
AA 6,94

539



30%63LOL OR3NENLEAMNMIBOL LOTIIZRIB0

36m(396@0b goabonbs s 3Mgondnl
©oga630b dgbadmgdmmds Bomamos

A 711

0939809056905 3567 Bogd@mMgdal s g3mbmBogncn
306mdgdab sMobaba@ggm bgdmddgogdal

BBB 743
dgadmgds ag39L 396y Bod@mgdab s g3mbmBaznma

306mdgdab sGobabamggmo bgdmddgogdab dgmgase

BB+ 7,93
BB/BB— 9,32
B 10,90

ao00boab dgbadmgdmmdsms gomgsmabBobgdom
a56abomgds, Mmam g L3ggnmoson®o, dmog
0939809356905 sMdLabyMggm goMg 30mmdgdl

(Bystre: standard & Poor’s Ratings Guide. New York: McGraw-Hill 2018, p. 320-326)
Bob. Neb9. Lsbgbbm godo@omab dobstn

540




BOLNOBN JOROTXRIBNL d3OBOMN RO LOTMERM 3NHI

Bob. Neb9. balglbm 3odn@amal dabata

mdmoga3098L Azgmmgdfog 80s31c369396 03 gobnob Jomommgdl,
Gm3mgda(z godmdggdamas ghm Bgmdyg 3980 gooom, 530G mda(s 96nbs, Hmad
8000 3035391036980 3030 omal dabGol 0bbGEM3bEGL. Jomammgda, MHm3-
m9d0(3 g53md3z90mos gfm Bermodoyg gowom nmzmgds gumal dsdMnb 0b-
LEGNIG6G . BYEOb s 3530 s-mal dadofn gHmsm BoMmdmowmagbl babgl-
bm 3030&0mol doboMb

358m33980L gomol dnbggam mdmoags30gdn agmazs: Ladmammazansb
5 3Mdgrgensb mdmogs309ds@. 30639mb d0g3mgbgds 1-0ob 10 Bemsd-
7 85@brob goal mdmogszngda, 3gmeglb 10 Bgembdy 3980 gowab. afMdgem-
350056 Mmngs(3098dg LoMagdamo NBEO™ domsns 30 bLodmsmmazawn-
3babs. gb 0dom sMal dm@ogamgdamo, Mm3d 3Mgendol babgMdmngo @Mmom
3539985 960l o 39330693 3@ Hobgmab.

LondgEmmdal MmzembsdEMaboo Mmdmngs3ngdo dgadmagds aymb: Labab-
©oM00 N DONbggmymgzomo; Loboboafno sfandEMNbggmymegaemo.

0808 96@0b g53mGEgdab 56 bbgs g3nbsbbyma bodbgmggdal dgdmbggge-
do 930639 gb gmgmobes 1brs @s3dsymzammgl Lobnbosmnom mbHmbggm-
4mg0mo m3mogs(30930. mo3ab 3bfog Lobabosmom MBHMbzgmymPama Mmd-
0a5(30980 0ymEB0sb M baBomow: GmImagdaz NbGHNbzgmymaam snsb
3o@gFoomao od@nggdoom (3gbmdgda, Boggdmdgda, dmbymdommdgda be-
Bobmatnm, Bom sgMgmzgg Lognfagbm mdmoag (3098 9bmogdab) s gdndg6-
&ob 3mozbarmo gobosbn Jomsmmgdoo.

#obosbo Jomomogdal dgmeg doMomawo gmMds sl sg30s. dgnsbs
5 Mmdm0gd300L M0l Jobss@bmdMngn asbbbgsggds 8amdsmgmdl n8sdn,
3 57(300L gogzom 0b39LG™M0 begds daba aodmddgzgda 3m33sboal gFor-
6@ dgbs 3oy, bomm gm@m3mEsz00lb Mmdmogsnal yowgnm abggb@mea
bogds dobo 3Egoo@mein. 3m33s6ns Mmmagszoal 3odmdggdsl, oba guemals
Lgbba omgdal Fgbodmadmmdal omgdl 35306, Mms Babn dpamBoGgmds
boboMDdg oMab Igotn, 88 8m3gb@ 8wy BMmab Bamgdal gBm-gHon gbs s6als
07(309%00L gdabins.

odos (stocks) Bomdmarggbb g3nbom® @obosb Jomameb, Gmdgmacs
2@abBMMgdL Babo 8gmmdgmal (sgdznmbgMal) Mmamgdol bosgom Lodmgs-
©mgdal gmbgdal Bordg, Babo Lsdgym@mbgm Logdnsbmdnwsb dgdmbogmals
(0030009600L) s JoMmgadn 8mbabaemgmdol damgdsdy.

bogoBmggrmb 3obmboo ,dgBsmgms dgbobgd® sg(3ns sGal gabinsba do-
Mo, MHmBgmos ssbGNEgdl Lasgiom Loabdmgamgdol gomeagdnmgdsls
356-@bomols (5g(30mbyal) dodsGo s dgsombyMols N@madgdl Lssgzom
LaBmgsmgdada. (mago IV, 3qbema 51).

58539 3obmbom sg300b dgmmdgml gbnggds b3als N@mgss, 0bgm@ds-
(300L 8omgdals, 3mb@EGmmol, Gogastgdy LaghHmm 36gdol 8mbgggels, sLygg

541



30%63LOL OR3NENLEAMNMIBOL LOTIIZRIB0

Lagmm 36935bg 300006y39@0mgdols goboRaggdals Mamgds.

bbgoggotsom og300 dgazodmas gsbgabommm, Bmam(3 3sem 3Mgoo-
&0, Mm3gmo(z 35(399m0s 3m335605bg dabo dxmmdgmadal BngH, 3m33sba-
ol 3mggdadn dmbobaemgmdols Lobs(zgeme. ognal dgmmdgmada 33 Bo-
ol babozzmmE 00gdab Mmogol magbyg 08 Mabyl, HmIgma s s 393306 9d4-
0o 3md35600b g3bgz0mbomgdsbmab.

07300b 0g3L 3930930 BNbs3768 M0 ;Mmzabgdgda:

> sd@ogdo doggmmzbgds Bommdog Gobosb gomammagdl. ogingdo

Bomdmoagbgb Losgzom Lobmgsmgdal Jmbgdals BamDg Lagmo-
M960L &G mab oG omgdgm Bolnsb Jomammgdl;

»>g30s dgadmgds g9dmmdzgel 8bmmme omfowammds 30M8s s, abng,
LosgEom bsdmgomgdsd. basdom bobmasmmgds gbas bodmasmmgds, Hmad-
ol Lobgbrgdm 3sdodomn aygmayamas gMmo s ngngg bmdnbsmya mo-
90 gdal 3dmby og(309d0w;

>34(3098L oM ogzm Bog@Mmdol goms. odgns Igadmads Rogdmgl Gbm-
e bdsgdgom Lobdmgsmmgdob mo 3g00s(300L, Lbgs 3MB3obnolimsb JgMbydals
36 ;300 3M335600b 8ng@ sg300b go8mbgowaal Igogao;

»>39bergommo 3obubobdagdmmds. basgom babmasmgdal ogznmby-
61900 3oLyl 56 039396 Losgzom LabmasmMgdol gomogdymgdgddy;

>Lobgmmdomo gm@8s. 306mb3gdmmdal nbgognm, Lasggam Lobm-
30mgds 57(3090b gob393L Ibmmme Lobgmmdnmo mMInm;

> 80mym@omds. (0306037 530060l g gHomn o300l 3memgd@o-
Mo mmdab dg8mbggzeda, sdnmbgHmes bagmm 3Mgdsdg dsm gdbgdom
96ma b3s. geomo BggnmgdMogo oo ndHNbigmymab goma b3ab waymg-
dob og30mbgFoms 36gdady.

Losgiom Ladmaomgdol 39bmb3gdmmdal bagudzgmbdg dgmdmos
a58m 3350 3Mogomgantgdamo s Rzgnmgdngn  og30980 dbmmme bobg-
mdomo gmEdom (ob. (3bGaro Ne28).

3Mogorgantmgdamo sgios NdHNBzgmymal ©ogogboal Bomagdols
©o03960m0 85653390m0m, HmBmols mEgbmads s omgdal Bobo gobobob-mg-
6935 Bgbrgdoom 36 Lamsbamm gdnbonls 3GmL3gd@nom (98 ¢3565L36gmol >6-
Lgdmdob Jg8mbgggedn). (3obmba ,89bsM3gms dgbobgd™, dmbema 52, 3. 52.2)

9350 9M3nba — 3Gagomgantigdamo sgos — (preferred stock) go8m-
bo@ogb oMb, M3 8abo 8xmmdgmada, RzgmmgdGnga sg0gd0lb 3gmmdy-
mobogob gobbbgsgadom, gofMzzgmmo 130Madgbmdao bomggdmmdgb. s30-
&™8 3Gngamgaotgdam 5g3090L ,@GmL® (Lgborxd) Boboob Jomammgdl
Mbmrgdgb. 3Mngomganmgdamoa odzns — gb oMol sginnb aobbs jmmmgdamo
bobg, Gm3gma(g 3ol dgmmdgmb sbagdgdlb 3Mommad g nm NBmgdsl ogo-
b0l omgdady.

003000960000 B0mgdol goMes 3Mngomaggomgdam of0oms dgmmdg-
g3L M3065@gbmds vg30m Bggnmgdng og(30000 3gmmmdgmgdmsb dgmoMmg-
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doo 3m33sboal o 3gnwsznal dg3mbgggeda.

™m0 330000093amo babdmaspmgdals Jmbgds gomgdal oggamgol 35wa
3oMggm Gogdo 6sBomgds 3Mogomgaogdamo ogdiogdab 8gmmdgmgddy,
bmmm 393ga h3gmmgdeing sgombgigddyg sma Bogmob gbadsdobag. (3o-
bmbo ,,396568gms dgbobgd®, dabemo 52, 3. 52.2)

30o6Lb353900 8430008 98 MG 358 gamMmE0sl dmEal ool bdalb do393ab
36m(390M530(3.

3Mogorganmgdamo 530 56 odmggs b3ab ggmgdsl bagMom geg-
390y aofMs 03 gdmbgggzabs, Bms Bgbrgds o6 sginsms gBabaob 36Hmb-
39d&0 0m35mabBabgdlb gfiom 3Mogommggofgdam odiosdy gfma bdab obagg-
3L 3MogomganMgdmm sg300bg ©030096m0b gom3g8mmdabsb (306mboa ,83-
Bomdgms dgbobgd®, dgbma 52).

57d300b doomown Fbgzns oMb dobo dgmmdgmobsmgol dmagdals
dm@obs. b dgbodmgdgmoas dmbg@broglb men gbao:

> Lognmbem ggabal gonwgdab bamg by;

> 0030009600960l go(39300;

003009600 — 560l 3ME3MES300L Jgdmbagmal gobsbammgds sgz0mbg-
690L ImEnb. og0gbro dgbadmgdgmas gan3gb bbgawabbgs Labao:

> og30gdal;

> 3me3mms300b gmbgdals;

> aop0boamo bammo gamal bofig by.

0J30980L 3gmmdgmal dgdmbagmal 3603369mmgabo Bystim o6l o-
3006 39EAbab (33me dabamdy. 3nELby o Dgasgmgbslb sbpgblb dgdwgan
BoJ@mMgdo:

> 35DMab L3ggymazoyn M3gMa(30930;

> 3m335600b 04@0g9d0b (33mme.

03 gogd@mmgdal dbggegmgbom og30930b Lo3nALem Gobo dabamdg nb-
00905 56 9(399.

3bGoro Ne28
Rggnmgdfingo s 3Mngamyggofgdagmo sg(30980b dgoomgds

JgaMgdols

JBoBaR0nd0 Rggmmgdtnga ag300 36M030mga0Mgdymo sg(300
doboombo )39QM, 3OYYMBS®O, D390M, 3594mBoRn, Bommdogo
BoemmdMago gobosba Bob0sbo Jomamen, bmgngHo
Jomsmeo 939496080, 306mbB3gdmmdanm,
LoBgbrgdm odo@oman

3Mngomogn®gdama s430980b Bagmo
356LadEgEHPmOs (Jogsmoma,
mbgodo ogo 25%-b dgoaqbl)
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b3l y@mgds 0dmggs b3ab 56 0dmggs b3ob YRmgdsb LogHom
369359 DBgdob 3693939, a5M©s 03 3g3mbggzabs,
3o Bgbogds o6 sggnsms g8aboab
36mb3gd@o nogomabbobgdl 9o
3Mngomyaomgdam sdzoadg ghoo
630l Joboggdsl 3Mngomagogdyem
5J300%g 030009600b
3997398 mmdabals
©030096@0b B0bobbot moznwgb- g0gboMgdmmo mogbmdals
OBmgds ©0b 30mgdab gxmgds | ©0goegbwol Jomgdal agmgds
(3ngomgaoMgdemo
5730980 gob@ndmg-
dab 398m9a)
™m0 3300s(300b MBmgds Jmbgdady MRgds 3m33s600b Jmbgdady
d98mbgzgze80 g39mms 3Mgo@m@oabs | yzgms 3Mgoo@mtal (md-
OBmgds 5 3Mngomgaofgdy- m0a5(30980L IGmmdgmagdols
3™M83560als 0 5g(300b dgemmdg- Romgmom) gob@8Mgdol 993094
Jmbgdals mgdabs
Bomdyg ©53309ymgzomgdols
99303
3™M83560als 9bEYb3gmymBamos 9bENbggmymgnmas bm-mmme
doMomngadn 360g30mga0Mgdamo 54309500
mbsbomgmdal 3gmmdgmos Nxmgdgdol
QRIS ®>603930b 39993
g§§§£8°ﬁ°°“ 9dH963gmymBormos | 9dAYbggrymBormos

3obE0b L3ggnmaoyn Mm3gMso309da o6 dgadmgds nymb a@mdgmgamn-
560, 830@m3, 538 JaDbom dgdgbaemn sg309d0, Bmame(z Bgbo goM339mmoa 3g-
Momeab 9939 99399gds69ds aoyowgab.

3gmg 398mbgggada 3m33sb0s 8al ng® Bnmgdmem dmggdal sbsbaemgdl
mEoE: 306ggma babomo 30g3s6imgds 030096090l gobabdmdmgdma,
bomem 3gmErg Bobomo brgds Bomdmgdada Hgabgqbotgdal mdagddo.

3m335600b 530bsbbyEmn BpamBoMgmdal sbomabals Lagmdggmbdy be-
3gomzomyn@gm Loddm mgdmmmdl aomsbyzg@amagdsl 8abo dgdmbagmal go-
660 gdobmab s 353306gdom, Mab Logmdzgm by yormndogds 3m83sboals
Longoegbom 3mmagngs.

Losdom goda@omal LEGJ@ s 3m33sbnsdn 8mwdngom 0(33emgds
80b 3ngm o8 Fodosmormmagdoon gobbm@30mgdnmo mmbabdagdgdal dgwg-
a50. 33 30Dbom 333560 FaBoMmsgh abgm mmbabdagdgdl, Hmgm@oa(s oMol
27(309%0b:

> bobg3mgds;
3MBLMEoEs(309;
3Mb396M@d(309;

3065& Lo Rmadgdolb gdobos;
396568 930b g58md3z9ds;

YV V VYV
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> od30980b @0g0gbrgdoe afnggds.

0J(30980b 8656936985, Ldmo@a (Stock split) — >0l g58m3ggdammo og-
(309800 BomEYbmdol gobMEs goM 33g4mo 3MgBn3096&0m, Bmdmab dgbs-
d530bs@ 3MM3MM30moE d306Hgds odi3nnlb bmdnbsmyMa moMgdymads.
3085mM0m®, 54(300m ©65693Mgds 3Mann(3096@0m 5:4 bodbsogl, MHmI 0b-
39L&™E0 Boomgdlb gMm oG gdom (300 ymzgm 4 og(300by.

3m335600 589693l 03 M3gMa300L 08 gdmbzgzedn, MM BodMmdl,
3 5730000 Gobgda domamons. 656930930l N30Me@qbmds 03s3ns, A3
0J(300bg 3oLl o 3mgdom brgds gogemmdal gosd@nngds s mo3ggnnGm-
b0l godxmdgbgds.

3bof 3m33sb0sl Jgdmos sgMgmgg go8maygbmb gb m3gMszns oggo-
MbgHms MamEgbmdal gobMmol dabbom, Moz 3ol Jgbadmgdemmdsl daob3g3L
5 330gmgzommb dofgol Fmmbmgbs sd(30mbgfMms dobndsmyMm Momogbmds-
By @5 35056Mb Hgaab@Eozns daMgady.

3mbbmmoms(sns, d9d6mbgdamo ©sbobgshigds, mimbdmogo (Reverse
Split) — 54309300 8656736980l Ladaabdamm 3Em(3gL0s, 564y 3odm3ggdam
sdigosms bogfom Gommgbmdal dgd(3069ds goMz3gmmo 3MmgBn0gbdom,
3ol dgboedadabowsz 3EM3mEM(30ma ndMEgds dg0alb bmBnbagmnma
mofgdamads. sdzoob ©obsbgzMgds DMl gs8madzgdama og30980L Mom-
©qbmdsb o 83(306793L oo gabb. 3gdumbgdama sbobggMgds 30 53(30653b
37300000 Mom@gbmdsl 3md3sboals BogH asdmzbogdamo 3mgBa30gbGom
5 BAab Boo ggabb.

3mMbbmmoszonl o ©ebsbyzmgdol m3gMazngdn o6 0bggsb babgbog-
dm 3d30@omab (33moemgdsb.

3mbggM@sgos (Convertacion) — ool gfioo 3emobob ob 308 gamGoab od-
(309%0L 30M54365 Lbgs gmabal ob bbgs 308 gamMnal gobosb Jomommgdsw.

G008 gdob (s7(300L gbyogol N3oMoGgbo Mumgdgdal) g8abas (Rights
issue) — 60dbogl og(30mbgFmomzgal 3mB83s60als sbama og(30980L 3BM3mMEA(30-
Mo HomEgbmdalb 3bynwgob MR gdab dgmegedgdsl, LodsbHmby bojmgd
3obdn. 93 PRmgdal Hgomadgds bogds odnmbgfmemgal LyMmEogn ool
3530800, bosg 90badbammas, Ma8wgba ogznab dgdgbals @30 gbo wa-
g3 573L 8oL 3gme3001006 gobidn. Bgbadgb og(z0000 Mommgbmds 3Gm3me-
3omos 8gd30mbgal dgemdgmmdada sMbgdam ofznsms Mommgbmdab.
130658 Lo B gdgdab 308mdzadsb o3l dg8gan ogdomn dbatiggdo

> 930658 9bo qxnmgdgdal godmdgzgds bgmbeymgmoas s@bgdme of-
30mbgmmomzal, Boasb gb gobnsbo Jomommgdn nynwgds LodadHM Gobdy
bogmygdn ggaboo;

> od30mbg@lb odmgzl Lodmamgdol Lay@mgomob s®bgdmdal dg8mbgg-
3590 390656Rmbmb magabo Bagma LaBsMIML Losdz0mbgmm 3030@omdo.

09 9g(30mbgFn 56 g58mnyqbgdl 93 M@ gdsls, dob dgmdmas gl mzobsL-

3bgmo (Mo0@n) gognmb.
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03009600L gomsbrs sgzogdoom (Stock dividend) — 6036s3L og30900b
3gmmdgmabomgal @og0qbgdal bobom bommn grmal Lobs3gmmm ©sdos-
&gdomo og30980b go(3935L. gb M3gMszns 3odmabobgds 36m(396898da. dog.
09y 3m33605 5(3650gdL 10%-056 0g0gbrl vg30gdal Lobom, gl badbsogl,
m3 100 sg300b 3gmmdgma donmgdl 10 sbama ognal gmmdalb gagmgdsl
(0699 ab 069 110 og(300L Bxmmdgma). sg(3098000 ©030@bLAL gomobos
omgmgds 3m33sboal dg3mbogmal JodnGomadsgnoe, dmagdal sbgsmndo
3306939, bermm boBgbrgdm JodoGomo a3gmgds 0dsgg Mmobbom. dyma-
GOmo semfnibgom brgds dg8mgan m3gMsnal Ro@omgds: Redmabgmgds
030980 go9bsbormgdgma 8mggdal bgofndnsb s RsabBgmgds baBgbogdm
3930 ool 8bg5603dg. 3m33sb0al LsgPmetn JodoGomo 93 MML o6 o(3-

3exgdo.

©00300960980b gosbosl o73ngdol bobom nbgmngg bggegmgbs ogzb
ogd300b gobdy, Bmameing ogd309d0b 6673 L.

30656@0 (Warrants) — 3m33s600b 30gf 306068950l 9dnbos Man@gdab
980b0ab dbgsgbns, 3ogce8 Jgoamgdam gMmdgmaamnsbns. ngo BoGdmawaqbl
©m3356@L, Mmdgmoz dob dgmmdgmb odmgsb gBmagdsl, odwgbody
Bl go6353emmdadn 3gadobmb 3m33sbonbgsb Aggmmadagn sgi0s mzgom
39656830 50b0dbymo 3@bom. ngn, Rzgumgdcng, msb gMmzgalb mdmogsn-
90L s 3Gngomgantigde od309dL. 39606@qd0L BaDobos Mdmags309dal
3 3M0gomagaoMgdymo 54(30900b LonbggbGoom mgobgdgdal s3scmmgds ©s
3omab 306Hmdgdal 3g3bmdegds.

0J(3098L dgadmgds goshbogl Bm3aboema@a, asdmgbogdmma, Lods-
3bLm o LadsDEM MFMgdymgdes.

= bmBabaemMo moMgdamgds o6l ggabo, Gm3gma(s 5nbadbgds ofz-
0?9 © BoBmaa 6L 8ol doMoma moMgdnmgdob. ab o6 Bomdmawaqbl 8ab
99 Gobl, 96089 560b Lobgbrgdm 3odnGemal bowowy 9o og30ody.

= 853m3bomgdnmn moMmgdamgds Mol o300l Gobn, Hm3moacmss gob-
©qd> 6mB3nbomumn mofmgdnmgdgdal aomgdy aodmdggdama sdzngdo. gb
B6d300 530bF0s GGG MEMS Laddmb.

= Lodomabbm moMgdmmads asbabodmamgds bosgiom  3o3ndomab
(680bs 5d803980b) mobogemmmdom asd3mdggdama od(30980L MHomogbm-
boboob o a30R39693L gfima og300L Bgmmdgmal Borb basggom Lodmgs-
©mgdal bogmome® zodo@omda. gb 35R39690gma gobabadmgmgds basdom
LoDmgoEmMgdal domabbal Laggdzgmbg s 3n@mBay 96nb, Bm3 3aob Mbm-
©9696 Lodomablbmb.

— LadoBOM MFgdmmgds oMol ab maMgdmmads, Gmdgmoag dobomdy
a560boDM3Mgds og3n00m FMmbmgbs-3abmmgdals batigdg, ol BoMmImawagbl
08 Ggoean® Goblb, BmBgmbaz 0639bG™MMn 88 ogd@mmgdal bgasgmgboo ab-
0l dobomby.
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XVIL.3. 36 01M3<2030 BME6RKRISN

Lo0bzgbE(30m 3mMI3sb0gda 5dmgzqb gbadmgdemmdal dgadabmb gobo-
obo Jomameado 03 abngasma® abgzqb@mmgdl, Hmdgmomss o6 goshba-
500 gm0l bogdoMabo Momgbmds. 93 dJabbom ngdbgds gHMmngn gmb-
©3d0. gfomdmogo Bmbrgdo oMb ol gumopa Ladysmagdgdo, HmBmgdas
049698 B3Gaema abgzqgb@mmgdol mebbgdal s 3ndnmaganl Logndzgmdy bo-
0bggbBoom 3md3sbngddn, dom 3g8ama og(3096d0, mdmogs3ngddn, Lod-
®3360m3m Goboob Jomomegddn, mddmdn s Lbgs Ladsdmm 598039830 3ob-
®93b930b abboom. Lbgoabbgs Bmbrogdl goshbosm Lbzswabbgs Lanbggb@n-
(300 3G0mE0d g o. DmangFoma sl mEngbGnfmgdammo 8mggdody ob bMws-
by.

030 Bmbogdobs sbgbl @omandol dobgwgno 3md3sbngdal Gobnsb
Jomommgdda abggbBamgdsl, Lbggdo aodmoygbgds Lonbzgb@nom 3me-
BB gm0 domabbol abs(3o3s0.

9Fnmdmogo gmbogdol yzgmody dm3gmoemmmo babgbbgomds sal
B0 b0l gmbogdn, Mm3mgdbsz obwgbgb Im3mg3o0006 Gobasb Jo-
0omEgddn (394bomdn, bagdmdadm LGB o@&da, Lobobabm gommgde-
939330 ©s bbgs moggoue 0bggb@nzngddn) nbggb@amgdslb. gMHmmdemago
gmbogdo aobbagnmmgdoo bgmboyGgmoes bgMomo 396dm abggb@megda-
Lomgob, BmIgmmsg o6 gosBbosm O™ s gedmzmamads Imdagdnsbo nb-
39b&0M930b oMadn. 3067 0BLE NGOG0 AbggbBmMMgda, sbggg Sbwgbgb
9O0Mdm0g §mbgddo mob aobmsegbgdol nggMbogazsaanbs @s majzg0-
™30l Bl 80dbao.

Lo0bggb®nzom 3m33sbngda sbgbgb Mo 3ol BmMbrgdnb BmMmInmg-
bob: 0o §ndal; @obyMymo §adab.

005 $030b gmbegdn sbrgbgb mabbgdnl domagdsl abzgb@mmgdal od
omEgbmdalgsb, Mo Momgbmdsz dmabn@aggdl o8 030l gmbodn asbg3-
006985b. 03 gmbrolb Imzmmmds adMHEgds s d3nMEgds 035Dy ©dma-
©qdmmadom o) Mo 00bbgda dgodzm 96 godmadzo 0b39LGMMdL. 53 Go3ab
Bmbogdal batganb@doom Boabgda oGnb ImmBngsm mns s abnba & aby-
6905, 05 Gn3ab Bmbogdal og309d0 o6 d6Mboglh doboMmdyg. nbgzgbBmMgdl
obobo goroggds 08 dgdmbggzedn, Gmeagbsi obnbo ©9396 BmMbogdda

b, gb 960l domamen 3znnco oJ@nggda.
abnEnmao G030l gmbrogdo sbpgbgb msbbgdals domadsl nbggb@memg-

30b IgDermonmo mEgbmdabash. Bmam®s 3o 8d(30930b 30633990 Momog-
bmds a004nwgds, Bmbrn sbEmMmgdl sboemn bg3Mgdnl Hggob@Mmsoznsl. s8al
398093 obmmmo gmboal 430980 as0ynwgds s dgobynwgds ndsgzg do-
Boedy, Lowaz brgds bbgs gobosba Jomommagdal yowgs-goynwgs. o3 aob-
bbgoz9dmemo 60360l goMms obymma G0dab LonbzgbEnom Ggmbrgda bo-
LoomEYbd0sb n3MLNg0S300L Jomara mboom.
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mdm0gd(30900 © 8730900, dbgzg gPOMImazn BmbEgdob 730900
260l yz9mody 303039 gd4en Bobnsbn Jomameado, HmImgda(s s@g0mo©
bogds 0639L@MMabomgal bgm3obsbzmmda. 535bmsb, dodomdg Abgds bbgs
Lobab ggobnsba Jomammgda(s, 0bgmgda, Mmama(zes Mmy3ombyda, Gonhgm-
Lgdo s Lbgs. 9396sb3bgm Berngddn nbrngnEmsrnGn 0bzgb@mmgda L
BOM FoMmmE 094969396 mez(30mbgdb.

Logmbom mgg30mbo gL oMol og(30980L 3o 339mmo Mommgbmdal yoco-
39-3540030L Bogon agzmgds (s o6 gamegdemgds) babsbbst powagbom
3509830 & dgmebbdgdyma ggabom. 03 gdmbggzedn, Mmgbss yonmmdl
mg3(30mbl, 0639LGMEMN o6 5M0b gomeadymo Femmdogl 3maddsbool sgis0g-
30l Boma(3 Mom@gbmdal, 3ol ¢bos 30s5hbrgl 3 o7(30980b Jomeme yowge-
35900300 ggmads. 54(300bg MB30mbab yognl maMgdamads 360d365mmg-
bow bogmydos, oMy mgom og300L @oMgdmmads. myzombol go3yn3g-
mgd0 00gdgb 36gdosl 08 bymdg3Emmagdstdy, MHmIgmber god@mdMngswn
sbm309mgdgb.

3560bbg039896 3g8mgan Lobab mgg30mbBgdl: My 30mba yowz0l Ygmy-
doo (Jmen mgg3nmbo — option call), mg330mbo gognwzol gxmgdan (gyo mg-
(30mbo — option put) s mG3sgn megy(30mboa (double option).

Mg 3omba yoegalh g@mgdoo (mgEombo BobsbBstn 36gdnom) — gb
o60b 0g(300L 5B0dbyma Boboo yogzol Mgmagds, bmem 8obo goyowzgs
LBEIMYAL LadodEmM Gobgdom. abggb@mn, MmIgma yommdL sbgm
Mg(30mbL, mgmob Gm3, Imzgdnmo og30gd0b gobgda 0693l ©s 98gbsw,
bgmdgzemmgds 0gbgds 8mBaqdasba. ab3gbGmML, HmBgmoai Yool sbgom
M3(300bb LadoFob3om dm@ngo(3ns gosBbas — 964 goMamEmdlL, Gm3 Boyo-
©0 39(30980L @abo @og(393s. 04 my30mbal dgnazgma LBEmGom aobbab-
03603L s 358mnygbgdl maz0lb Mgmadol ngomb oins 3obbadbrgHmman
39000 53mbMzo8my, 8oL dgmdmas ngomb sg309d0 My 30mbals ge8ynwgy-
m0obogob mg3(30mbooc 3obbadbmgmm gobda s d33wga asynmb 08 3abbom,
3 godatmb magabo 3o30@sma.

Mg (30mbo goy0®30b NBmgdom (myzombo 3 3Mgdnnm) — gb oMb of-
(309800 gog0L N@mgds Lobsbabm Gobgdom s Joma goynwas BogdboMgda-
mo gabgdoo. 0bzgb@mo, Mmdgmo yommmdl o3 Godob meyEombl,
ogmob, B3 50badbmmo og30930b gobgda ©og(393s, s 93wgbow, Bscn go-
40gs Imgqdnsbo gobmgds. 0bggb@mmn, MmIgmaz yowol dmzgdnmao be-
bob mg3(30mblL, goMommmal, Gm3 8m3gdmmo o40gdalb gabo sabggb. o
Mg 30mbol g0394n@3z9mmo 0ygbgdl Lagmme gmgdsl, goynmb ofi0gdo
m3(30mbab om0l s3mbyM3ze8y, 0b Bqdmadl my3(30mbol dynggmb 8nyo-
mb 9930980 QBGM domarn gobda.

m&3s30 mgg30mbo BoMdmaa 76L yozab mamgdoom (Jmmo) o goyow-
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30b gxmagdoo (@mon) mgg30mbgdal bLoddomdL. Mg 30mbal gdgbabel, dobo
3gmmdgmo 03000mb 3oblsdmgMogh, oy Go Labom godmaygbmb ob. m@dsgo
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M0 (396@Gomnfo ©qdmbodoefa, GmAmgda Bomdmowmanbgb Lagmbom
d0gal dgammdan Lobsmdmgdl.

Logo®m gabnobo Jomameadnm gog@mdal ma3mgds asshbasc dbmmme
LodMmggfm 3md3sbngdl. 3md3dsbngdo gobnsbo Jomomegdol dyowggmabs
o g539oeggmal dmedsgmmdol gmbggnol 9bg3006. 98 Godal gomnggdals
a06bm@ 309 9dobomzgal 8so BRgdsm 8magds 9.6. Lo 3mnbomb Loboo.

Logdotmggmmb 30bmbom ,g0b0sba Jomammgdalb dgbobgd®, bLadem 3gem
3m33560930 Mbws 0y3696 ™m0 (3960Mgdmmgda. LaoMmggmmlb 356mb3wgd-
mmdom 53330006930 §gMdnba  ,LadOm3gMm  3m33sbno“ Brokerage
Companies, ogoggs (o3 gEbmgomdn  o6bgdamo  ,LonbggbGoom  ds6-
30" Investment Bank.
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6980LEGGMAL odysgl Losgiom Lsadmgsmgdoms MggbBMgda. abs
3boM3mMgdL LaBsMmIMgdal sg30mbyFms o Mdmogs300l Igmmdgmaos 303-
©0bomg Losb, abobaglh dom Jgbobgd Lbgs nbgm@ds(30ol, 9808 96@0b ©age-
mgdom sbmM309mgdL bbgs boddnsbmdol (ng0wgbral omMnggdsl, 3Mgdg-
30l mEgo60dgdol s Lbgs). 2007 Bgmb Lo Jomggmmdo bigen 7 ma396%otg-
dyemo M9a0bGEoGmn nym.

Logmomnbgm (Losbao@ndbBmmgdm) dsb3qddn gobosba Jomommgdal
3ogmdal dggasn bmMogmmgds gamoea babbMgdol obgsmadbBmmgds.
2007 Bgemb sbgma 3gomobbdgds (306@ e NG ©g3mDoGMEME a©gdammn
3gdmbes 4 3m3gMz0mm dob3L.

Logdotmggmmdo gobosbo Jomammgdal dodMal bgoedbgmggmmdsl
SbmMA(309egdL 9FMmMzgbym 3563006 sEbgdmma goboblbyma bywedbgoggmm-
30l booggb@m. ob 88s3HMma 360l 88 dsDMal doggmmogdgmo m-
30bm.

Lobgm3baggm obgblb gobosbo Jomammadal Mgammamgdsl, Go3 dnac-
6935 993030 3 bgdoon:

"30b00ba Jomommgdal gdoboal Gganb@®sznsdy 3mbGEmemoao;

*3ob0sba Jomomegdal dsbal 3Hmazzgbombargdal Logdnsbmdals mmo-
(396%0Ggdom;

"3ob0s60 Jomommgdols Igmmdgmms Yumgdgdol @s(3300;

" 30b0sba Jomammgdol dobMab 9308968 gdabs @s 8mbobarmggdal bad-
305bmdals Mgamsdgb@oznno.

0% 9&0L ©gBR0E0EL ILsgsMsgem Lobgmdbagm ©dzgoL Ladmag-
mdm goboob Jomomoadl (30056 Mdmags30gdlb, babsbabm gommgdammg-
398b s bbgs). gHmgbymo 85630l Gumo-bszMgLodm dmmadozom bobgm-
3bogmb dgmdmoas Imabnbmb dadMab g mdatigmdsdy bgdmddgogds:

#3m 33900560 Lobgm3Bogm gabosbo Jomommadal 498mdgzgdoom;

"bod563mM badMm(3g6@ ™ g565337m0L BgamEomgdoo;

=36mb3530 8ymeyy Guema dobodg 3MbGEMMmal gobbm@30gmgdom.

gob0sbo Jomammgdal goyowznm begds d6mbgnwsb bgwdg@n Gumswn
3sbab 88mmgds, o3 bgmb MBYMBL 0bxmaznob JgMdormgdal. guman do-
Lob DFEEL 80Bboor babym8Bngmb dgumdmas gobynmb gabnsba Jomemmg-
b0, Gopasbsz gobnsba Jomommagdal dgbynwgnom abnbo goMosnddbgds -
ma babbMgdeo s J3gyobsdan ndHgds gmmowa dobs.

XVIL6. BOLOVEN JIRVTRIBNL 3IBAHOL 3630MIAHI3NL
363300303 LYIIGM3ITMAN
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BoL0ba Jomammgdal doDoMb bygoMmggmmadn abGmManmoa Bombaymon
5 35630m567530L 396L3gd8ng9d0 goshbas. K96 3owgs 1923-1924 bemgddn
B6d(30mboMgdes Mmdoemabols dofgol bogmbom asbymanmgds, Mmdgmocs
dofomsam 93LabMmgdmms 3obMnl dmBamogqgdsl Rgfmgmbzgdam. Logmb-
M gobymgomgdal d6mbgsdn RgMmgmbgzol s anMgebds LGMmabanl bo-
o 3meomes 96 3Gm(396@0. 1925-1926 Brmgddn Lodoygm bagdnsbmds be-
Jotoggmmdn qgcm 3obdGednmn aobes. 1926 Bamb ao0bbbs ,Loeedmb
dofgs mogobygamo  bagommn@m-boggmbom  gofngqgdgdobsmgalb®, Lowa(s
©mMB0b0Mgdbgb LabgmdBogm LszMgmo@m ©sbgbgdnmadgda. 1930 bymb
3Mb@Emma  Lagomn@m m3gMa(3098%g o Logmbom  gobgnmmdgddy
donnsbom soemm babgm8Bogmd, Mol godm(z dofggda onbyMs.

BoL0sba Jomommgdol dobMal smmEdabgds 0bygds XX bowzmbal 90-
0560 Brmgdnsb s ab ©s3o3d06gdmmos bosdom Lodmasmgds , 30335600l
d06gab® bagmbom 3m30@ g8 0l Bodmysmndgdobmab. 83539 Brol 22 s36nmb
300856m 30Mggmo gogemds LL ,30335L00L dofygal® bagmbom Lygd0sdo.
Bob0sbo Jomommgdal ool gobznmsemgdols 1994 Bgmb, bgmo dgnbym gé-
o0l 3bGog, LodsDobm gMmEM3MmGs30ma 306mbol ,89bsGTgms Jgbabgd® dn-
09303 o 1994 Bgemb obygdmmds dobmdmngo 3Gngo@adsz00b 3Gm(3qL3s.
1997 Bgemb ggeimgegdntds TACIS-ab 36mg@adal RoGRmgdda gobobmzngms
39&o@ 360d3bgmmzgseba 3Gmyd@n ,80bsbLms badabobGEmbsmzal wobdamy-
b5 13ob0sbo Jomammgdol d5bnl Mgammomgdada”, Mol Jgogases 9339
1997 Bemob 21 0g30b@mb Ro@otis Logdsmgzgmmb gabsbbms LadnbaligMmb
8096 358m339dmmo0 LobaDbm gomEgdmmgdgdal 3oMzgma sudomba. 1998
Bgmb 356963 ®aMRds” ©e0bym 533-b bogMmsdmEabm gobgomamgdal bso-
3968 mb (USAID)-0b 8096 00g30656Lgdmma badotoggmmb 30308 emals dob-
ol gobgomagdol 3Gmgd@ob aobbmzogmgds. 1998 Bemol  o36nmdo
bmgom 356335 gobsbmEzngmes 3Gmgd@o ,bodsMmggmmda o090l G-
30L@Eo(300L LabGgdolb BeBmyarmndgds®. 1998 Bemal 24 ©939839ML Satims-
896@& 30 gobboemgal d93mgama 369 bawb@B s bgmma Imsbgms 3o6mbL ,ggobns-
bo Jomomegdal d5bnb dgbobgd®, bmmmm 1999 Bermol 5 0obgomb ogmdbos
»Logdomggmmb Logmbom dafgs®. 83539 Bgeml dgnddbs ,Lodsmgzgmmb go-
Loobo Jomommagdol 0bnbE®Moalb sbmznszns”. gobosbo Jomomogdals do%b-
ol Gganmocgdalb 30Bbom 1999 Byl 3g0d36s gobnsbo Jomommgdol
96mgbmmo 3m80bos, bemmm 88539 Bemolb 18 mg@mBdg@b magndbos ,ggobas-
bo Jomomogdal (396@Garamn gdmbadema”. @339 2000 Bgemb Ro@oMos
wbogdomggmmb baggmbom dnfygal” 3afggmon gog®mds, bmmm 2003 Bemals
0939939630 Logmbom dafygsedg Rs@eMms 30Mzgma badMngs@ndsom o d-
(30mbo.

XVIL7. bL330AIM LOI3NS6MBNOL 3d63N016Idd
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Lo®ygs dogs boM3mboggds momnbyma Bursa-bsgsb, Moz Jobol 6ad-
bogb 03 Lo@ygzob Budgl 130330Mwads BMEbammadn Bouse, gqg@dsbym ©s
o@omon® 969330 Borsa. s3dwgbse, o3 Lo@yzol bomdm3mds ©s3o330Mgde-
05 Jobobmeb, Gm3gmadn(z 0bobgdmes mommbal ggyma. abgmoliye 96530
d06gal obobgmgds ©s3ogdomgdamas Lo ygs exchang-msb, Mo go3amab
603653L. 96LgdmAL Lo ygs »daMgab® Badmadmdal bbgs ggMbogdas. gfo-
9600l 00bsbdsm ab 303306 gds Immobongm godotMb, dgmaonnl 3s@oms
Jomod dcomaqdn 33bmggd 306 g dmbagl Lobgmb, AmBmol baggecgen-
mm 396mddg Lada Jobos godmbo@mma. XVI bogyznbal gbdsbgmbs s 3mmab-
©00do 3oMggmo babogmbmm dofyggdn Rodmysmodos Gmgme(z bodomydm
30gmdal mdagd@gda. 30Mggm 93Mm3Nm dofyggdl dmEnl yzgmedy 3603-
3069mmm3ob0 agm 968 3963960L dogs 1951 Bgeml, Hm3mal gbmdal ©3dgg-
69d@s BatBgMo: ,yzg9ms gHmgbadabes s gbsdg Imgodtg bLabmgsmgdaboo-
30b“ XVII bogygmbolb obaBynlbdn 860336gmmmgeb sgomb 030393 28LEgM-
©030b oo, Lowsg M33g Bodmyamndgdamas babogmbrmm ©s bagmbom
Ladiogdo.

®56539060m37 bodoMgm bogdnsbmdsd dma(3ge Bbmgmamb cmnmddal be-
3,30 J399obs, Bm3madaz 59600569396 200-3wg doGgsb.

bmgmomb dbbgamgl Laggmbom domggdl dngimozbgds: bogy-omem-
30b, Bmgomb, abogmagmal (933), mbombal s bbgs daMeggdo. xdbbgamyg-
Lo Loggmbom doggda bomdmmggbnmons (3bGar Ne29-3a.

d0ggda gobbbgegmgdnsb gmm3sbgmabogeb 3ogama badbal dabgco-
g0m. gbgbos:

Ladofgm bogmbemoals b3gEngogom sMLgdmML: bobogmbemm, bLogmbom,
Logom@m, 3GmBab doggda.

Lobagmbemm dagob 4393 oammalbbdgds ab mMasbodszns, Hmgmbscs
a55Bb0s 0gGoageo 3060l bEGoGMbo s ab Ladaygm 3odHMdalb Mg sbabs-
(300L5 s Bganmomgdol Jobbom sgomndgdl Lodoorndm dabamb.

Bobsbo Jomomogdal dodMab batBm]36s3, domn dmbgal Mgammon-
6900bs ©d 3MBGEMEOL o9 (30mmgdrmdsd Bomdmddbs bagmbom dnfygdals
394860b o300 93mmds. 5mbadbamnwseb go8m3mnbafyg, Logmbom doygs
RoL0sbo Jomammgdal Mgammomgdown dobons.

b0 goma@al dsdal 8mababumgdal 8obbam ngdbgds L3gzns-
on@o bogomn@m dofggda, MHm3gmms dofomsn G630 3ommGno 3og-
Amddo.

mEaobnbogonl 3Mnb303980Lb Fabgzam gobobbgezgdgb mma babal
batgob: bagsmm badamomal s 3g9fdm badsmmmal ngfomage oMb,

Logatm bLadamormol onMomogma oMol LESGMLOL 3dmby doygdo
3MbEOMmEgds J39y60L 306mbgdemmdaom. 39fMdm Ladsmmeals nyMawoy-
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o 3060l 3mbyg dofggdo s6LgdmdL 0bgmalidn, 533-3o s nbaba bgmdabeb-
30m305 JbmrmeE Ladafgm JMG3mEs30sda dgdogammo gabeHm BAHab JoMmom-
ol.

: Lodamgm gogemdal L3gzngngab Bobgogom dafygdo dgadmads aymb:
005 @O EIBYEPmo §0dal. obAnma dofyqdal gogmdebg dmbsbammgm-
3oL 00gdgb dobo 3mw3ogn Bh36gdo, Mmdmadacs SbEMMgdg6 LadoGgm duo-
353mgdol Mmeb, 5d0@md dyowggmagdnbs o 30dynggmgdobomgzalb bodom-
M 8560398980 LEMEEHds JbmEmE J9Msdsgmgdol Jgdzgmdaon.

000 306yody gogMHmbadn 3mbobamgmdgb Mdmsmme gabnoba Joma-
©960b 8gogamgde @s 3o8ynrggmgdo.

bmgmomb gog@mdsdo saamabs @s MHmeal dnbgozom dofggda ogm-
go: bogPmadmmabm s gHmgbamowm.

m39M5(30900L babnsmnm dafggdo ngmazs: Mgsmyoa bogmbmals, goy-
Rg@bayema, mg3(30mbgEmo s dgHgmema.

Loggmbom dofygs gb oMb gobosbo Jomoemegdolb ©s bbgs Loggnbsbbm
0bbGMNdg68gdal mEgsbabgdama, Mgammotmman gMbizomboMgdewa
Boban, MmBgma(z obogbb gabnobn Jomammgdal gobmogbgdsls, 3oMggmaow
0 3gmEs dobMgddg yoge-goynwgsb.

&gfdabo ,30639momn 3obafn® ammnbbdmdl gobnsbo Jomommgdals
30M39moE 356mo3Lgdsl 9308 96@0L bobgmom, Babsblymo Mgby@bgdal do-
0gd0b dadboo. gdn@gb@&nl Bmmda gsdmealb dmogmmds, bymabaymgdol
2®a0mmmdM0g0 MM sbmgda, 3m33s60gda s Lbgs. 3oMggmawn dsbatdg Iya-
390l GBmeda g93mE0sb 0boagomsmn@o ©s 0bbBoG oMo 0bzgb@m-
69d0. 350 Ig8ag, B3 BoLNSB Jomam®gdo aobmagbgds dnfggmaw dsbam-
by domo bgmoboman gognwgs bogds 3gmEmgm dsbamby, Moy MmamMg 306-
39, sbggg 8gmeg gdmbggzeda mMgabnbydamom brgds Logmbom doMgs-
By.

Lodamormgdfngo bGoGNboo s@bgdmMdL Ladn babgmdolb Logmbom doMm-
gor

1. boggatim badsGomals;

2. 396dm badsFormal;

3. g gamemo.

Loggmbom dogs, MmIgmaz oxdbgdamns, Mmamtg bogstm na-
mgdMogo mEasbadszns 0dymeggds Lobgmdbogmb 3mbGEmeal J3qd, Le-
bgemBBogm 8ol LEmmow 5 3mbEMHMEgdL. sbgon dafyqdo g3bzgds LogMab-
agobs s ggM8sbnsdn. bLaggmbom dofygdn 396Gdm 3m33s60gdal baboo og-
36935 Losgzom Lodmgomgdalb gm@Bam. bobgm8bogm sMgammamgdl 3
&030b d0figgdol bogddnsbmdsls, BogMad ab o6 0mgdl 3obmbobdg gdmmdsl be-
30d6m a0M0393930L Gab ol dgbed(z0Mgdmom. sbgomn dofygdo ©sdsbobne-
0930 593-0b s nbgmabobomgal. Mng dg8mbggzeda bLagmbom datyggdo
0436935, Bmgm@( Losgdzom Lodmgsmadgda, Bog®ed Bocn 3odo@omal 50
36m 39680 9399360L bobgmBBagmb. sbgo dofgqdb dgMmgmman Godalb gbm-
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©ado.

Logmbom dofgol doMoman gubdzogdas:

"mog0bngomo gamomo 3o3oGomal dmdamoabgds, daobo og@maggds
goboobo Jomomegdal goynwgzom;

= bobgmdBogm s Lbgs LodgYMbym MEaSBoDS(30980L OBABLLLYS o
005369008905 Bob0sbo Jomamogdal dgbynwzalb 3 bom;

"ok Jomommgddo ©adsbogdal mnjgz0Mmdal domema @mbom
9dOY63IgmBo.

Logdofmggmmdo mgabsmgal 3mgdgogdl dbmmme gfomn Logmbom
d06gs Lbogdommggmmb Logmbrom dofgs®, Gm3mal Logdnsbmdal doGomaw
80bobb BoMImamagbl J3gyebsdn gobnsbo Jomammgdol dobMnl Asdmysman-
3935 o Bb30mBafgdal gdENB3gmymazs. bogdsMmgzggmmb baggmbom daM-
70b 9g30mbByFMgd0 361056 BbmeEamE ma(396Bafgdamo LadGHm3gHm 3mB3seba-
9%0. 306gs BoImoaqgbl ngMomogen 306b. 585bmsb, daba 8nboba 8mggdals
domgds BmE0s, 396mbo 3@Mdamagl dabo 8mggdal gobsbamadsl 8gbsgnmtig
693698L dm0b. 88gbs, doba 8mggds b3amgds dagal 89460396 oc-
F30L o 396300069850, bogomggmmb bagmbom dafgal Lobgbogdm go-
3o@omo dgoaqbl 30 000 momb s ab ngmags 80 sg0om, HmIgmmagsbs(s
@00mgeol 6mdnbscrn@o mofgdamagds dgeggbl 600 mamb.

d06gal 3doMmggma mMgsbm o6l BgzM-odombgGomes bagMomm 369ds,
Loy brogds Lodgmgamymmgm Ladgmb sGRggs. 93560b369mnl dofamawn
B6g305 96l Ladofygm gogmmdol Babgdol, bm@3sdngzgdal dgdndaggds,
©obgMa3e s 3MbGEmma. badgmazamyn®gm badgmb Bgsztin o6 dgumdmagds
0gmb ool ©ofgd@men o6 3obo 86533MmIgma. Bggt-odzombgtmes bo-
9Fnm 369dsdy s0MhRgzs 3MAg3gmos baddm.

Lodgmgamymgm Ledgm magobo Bgzdgdabash Jdbal 3m30bngdl, dsm
a55Bbaom 080l M@ gds, MmB 3ob3g6 @agemadgdo dafyal Bg3egddy o6 wo-
9J@mE9dbyg.

3B g39mms badgm o0l Lo 3MbLymEs30m MEasbm, HmIgmas 3gndy-
35393L 0 9630000 Babomawgdgdl badgmzamym@gm badgmb.

Logdomggmmb Logmbom dofyalb afMgd@mme@l dgomaqblb agbg®e-
M0 @oMYJGMM0 s P0MgdEmMgda, MmImada(z sbmM(309mmgdgb daygal
30300bsMg LoJB056mMbL.

439ed 0(396BaFgdmmo LadHmygmm 3m33sbns, BmMBgmbas bLagmmeg-
3590 g00Rb0s dagol o7(309, BoMBmawggbl B3c-od(30mbgML. dagolb gMma
od0s 8ab 8gbogma@gh odmgsl dgbodmgdmmdal bsgmomgdsdn 3Jmbogl
96@0 LadMm3gMm daama. bLadMm3gMmm saommo ndmggs Ladofgm gogmm-
3590 3mbabommgmdals me3mgdab.
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XVIL.8. 063BM&3dBNOL HMI0 BILOVEN JOQITRIBOL
33%m0L LYILMIN

Bob0sba Jomameagdal obsmdy dobn Imbsbamaggdabsmgal Mdmagzmgbl
Bom3ma 6L 5oLk Jomsemmgdol dgbsobgd LEm s M@ ymeMa nbgm@ds-
(300L Im3m3z9ds s 3odmyYnbgds. obosbo Jomommagdal badoMygm gog@mdado
0bgm®mIo(300 SLEMMYdL gobLogmMgdyem Mmmb. dobo Im3mggdol, gows-
393539d0b, 309myqbgdal IGsgsma Bystim s6bgdmadL, MmBmgdoy gMmms-
030 J8b0sb gobnobn Jomammgdol 35bM0lb Lonbgm@mszom abgmab-
@6‘3(1@)‘360[) 13965 36gemn dma(zogl:

#oL0sbo Jomammgdal gbobgd L3gnomym godm39393L;

" 0b@gMbg@-0bgmgm@mds30ol;

" 0bgm@dszoge LobGgdgdl (Roiter, Bloomberg o Lbgs);

= LoMyn@nbgm 3m33obogdol Imbs(39398L;

" Loggmbom dofMggdol Bndnbsomg nbgm@mads30ol;

" Loggmbom nbgdLgdlb ws Lbgs.

Bob0sba Jomarmmgdal Jgbobgd nbgmMdszns ngmazs: LogeMm s nbbsn-
afmmoE. LogsMm abgm@mdszns J3gysbeda o@bgdmmao Lo Jobmbdwgdemm
0d@gd0b Immbmgboms Loggdzgmbg bgmdabsbzomdns yggmes Im3b3smgd-
mobomgal, sbgmns: gdobool 3GML3gd@n, sbgstndgdn, nbgm®adszns 3603-
369emm3060 8mzmgbgdal dgbobgd e Lbgs. 3mMbgowgbznsmm@o o6y abbsn-
Mo 30l 0bymMds(300, MmM3gma(y oM SMab gobdonmgdmmon (dog. 0b-
BMOH3(300 3M335600L Fnobmnddals 56 FgEMbydal, sbamn 3mbGHog@0b wawy-
b0l dgbobgd o bbgs). 88 §n30b nbgm@dsz0s (36mda-gmas Fbmemme 0bLon-
©qM9d0bomzgol o 0b o6 9398 gdagds bagsmmmdal, Mowgsbs(s dgndmy-
35 358m0bg0mb 843000 @bl (33mmammgds.

Loggmbom dobGnlb dgbobgd abgm@mdsznal godmdzgybgdeobs ws obo-
m0dL gdbabn@gdnob bamgoBobam basg 968 mgda. nbzgbEmenbamgal o3 Go-
30b 0bgym®3a(300 560l 360d369mmz560 MmGngbGno.

LogMgoadm Mgo@abaa (Credit Rating) gb sab b3ggnemnbgdymo o-
3, 3000909ma MMgabadazns, HmIgmag sbpgbl LamgaGnbam Losggb@mb
8096 Lodgy@bgm Lmdogd@ob ggobgdslb. Mgn@aban sboboglh 08 Jgbadmgd-
mdab, Hm3 0639LG™MM0 Boomgdl 3Om(396@L BabsbBsM o gbom ML
038560930 30308)0m0Esb s doMnmsm Mmabbsb.

bmgmomdo  Bodygzeb  LoMgn@nbam  Looggb@mgdlb  BomBmowag-
bgb: Standart & Poors, Moody’s, Fitch IBCA, Duff & phalps, Japan Credit
Agensy s bbgs.

LoobgmMBssom LobGg3gdal doGnmom Gubdinsl BomImamagbl go-
6bLyF0 BabMgdal Jqbobgd mM3gMeBomma 0bgm@mds(300b Bo8mmagbs o
3936039 qds. 585bmsb, dombg 860d3bgemmgabas b, Hm8 sbgmn bobEgdgdals
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Ladmamgdam Jgbadmgdgmas Mgammma Hmab Mggn8da (on-ling) Lbgaslb-
bgo 530b6sbLyM0 abLEGMNIg68 9ol Fgbobgd 3mbo(398930L domgds (Boboa, gm-
G0figds, bLadmm3g6@m gobs33900 s Lb3s). Mgl bmgmomda dndomadl 50-
bg 3980 8Lbgamabo BabsbLyFo 0bgrzmMmds(300l 308536 (39 gdgma &gmg-
Lo gm3bagaom Lbadbabnfo, MmMBgmmagsbsy yzgmody (36mdagmas: bosggb-
&™mgdo ,Gmo@gfa® (Reuters) s ,dmddgean® (Blumberg), 30639660 ,omy
®mbLa“ (Dow Jones), 3m33s60s ,Logro 068 gMHbgndbmn* (CQG International),
»&9bgm&* (Tenfore), ,00bogo® (ISV). ombsbndbsgns, MM ©obobgmgdmmo
3m335609300056 dbmEm ,Hm0@ ML o3l bodoMmggmman goblbbama Bom-
dmdoa gbmmads.

abggg Logotmggmmdn 8domdgb Looggb@mgda: ,06@gMbaL Lodom-
oggmm®, bogHmedmmabm bonbgm@mdszom Losggb@m ,0b8gMm3MgLbn®, Lonb-
BMGH3s30m bosggbGmgda ,36008 boybn®, ,d0-gb 3Egba®, ,Lom39“ s Lbgs.
00b0dbyma Losg gb@mgda 836M(39madab 0bgm@mIs300L g3mbmdagabs ©s
30bbgbob Jgbobgd, Gm3maddag sbggg gl abym@adsgns Logmbom dob-
ol dgbobgd.

Lodagm 0bogdLgdo @s badysmm dohggbgdmagda godmaygbgds gobao-
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