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aonnap Aewesne  ysp/DEM aonnap Aopoxe

CTEPNUHT JOpPOXe Mapxa gewesne
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GBP/USD

1,5370

Aonnap fAopoxe Aonnap pgewesne
1,5025 CTepnNUHr Aellesne 1,4805 MapKka Aopoxe
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ter dz¢ d +{Isdr 90Odz6Is d B j O3 fMH j dzts € Is ts dz
fr]o[dzl.dZ»r Esdz‘fntﬁgf dzr &3 CBdzjBOddv B3 q’dzo[uo[fnc)lscfsci Oé
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MestesMmisd dL dgj dgj dedv thdesedz" = Cktofmfse o Odzs Is.
HisdzdzO'gzO BOBGSESO d dJj 20 Bseckzls MmMdzOB J Is! fn tC
MEtsiglsj 2 dzO Mmdzeseo Odedd dzeOBdzs HjdedV L O BMdase o
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3.5. uftlstsor 2 tof dats€

FOREX Wwodw jlsfqvw Mytslsser &3 tf dzSsd3, yYbsts L
Odz¢ Is7) s IsjSkhj2 tor dsydsts?2 vyjdaj. 1ted L1
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ki Mwyde j] ROtOCIsjtedmisdSd teOBtslsT FOREX.

1 OuyddzOjIsmw Hjde M otMsstO, C(BEHO lsCr o

© el cdsdz: wddzcOf 2tc, | t5dzf tsdz6, b o f
MistcOdz 9 jHEIS dOdBtdj] OCIsde dz J
J Wddzodzmtser § " dz€ d, d LOCOdzydoe C
B4 4 Is fpealdsfs dAgt) § abW el sk . wdzj HIZ] I
ddzj dzedv, fmMitsd ¢, d&Ofteddiit, E Od
d dzOtsBBtetsls), sl lstskilkz dd Bsckzls OFCLk

sz 34 ddylst Giy' df ttod dts oo tzdz 21

N0 o

L]
1
| 2
s

o @ T~

¢
Is
fn
9]
H
(

s

CgrFNE R G

az

Is

s Isjd3 dzi B deiJ © COYHB2 MlsteOdzj ME
|2 Hjd&sots? OCkdodtsfmisd. [StsdyoOdd)
d

nszﬁwaagmnmna

Foodlgrioagsag

1

h

d

sHdBEMIs' ¥ L OCt" 9 Ols! Hdzj odEsp B P HDEC
dls! dlsse¢ ofMjcts Hdav.

Hjd otejd" lsCter lsdv d LOCtk' sdv sfdz
Ctsj) .

Gmwwﬁ-ﬁl'

S+@
Soe. 11 ©°

G HIFKTICOFTR DO
G . O F=E QO Q%

[5Ster ] OC 6]

vstsCdts 04:00 11:00
¢ d dz¢ Off Iz t¢ 05:00 12:00
] B5dzC 5 dze
ANtcOdzC W Iz td 11:00 18:00
| BdzH tsdz 11:00 18:00
1 sl 16:30 23:00

* Ldd3dzj j otoj 3w uvisCdts d AtwOdSWkztls dzOyd
tcOdz M j .

I daistedkOydsdd ° Mdhlsj B0n dhnfsd LEjkshw



www. finance-invest.ru
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S5I5C ZOHT 8 O Isw dzO o telj &Y Is t dsti drj dz@ tePls jH dzd &sp . ft
fjtejH of AtsHdy dsd of'za dzff te®j HdAfC @esydls | dz dzts ] .
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ftceder dz2 COC ftod ljlsdzo[x;dcho[, sO¢ d ftced ftserh
it OmMmislsteddz sy § J te BsdzjJ] 1§ BHtetsB dzfs, COC f

3.71BUY( Sk HISEDL ( f tosH Ols ! )

[MEh jMmise dIs or asH dz2O0 FOREX gmHdAaBEEP,jIsp OF
fsMtej Hdzd Ctsd3 Bsy 4 Is B'N Is Ctsd3d M d s dzdzr 2 H ts ok
stccOdzdL Oydd ftoj HisMIsOoadzwels o9 0Od3 otsL d3tsy detsfls
ddeW¥ stc 3Oy d tsdzdz" ~Dowt{dnrsg 3 Tseflf Or at e  ddzdiels or |
COOdz M BRI A Is Cosedp tel SIsJtetso € d o Odzt Isr  d
Mse j teh Ols s jteOydd. sOCYj orf Bsy JIsd dzj § s
BOdS sd3 ddzd BttsC jtemMSCdd3 HBEA. ltcd obBtotsd
fsmMtej Hdzed S s dBijYHE 90RBd d YfBREX B dgyls s off B isa tHA
tcOB tSIsT . roxyd JdMmdzd or dOMssdz ¢t MemistswiIsj dz
s zO0ydoe Ols!  JyJ &g Mwydes EfmMdzzed tHdts?2 dL ddaW
dzi sBrtsHdd o' atsH dzO 0OCIsdo dzt=sigyit® C g te @) Is BlA @SSt
HO9 Ols! 9o 0Odz yJ dz HdzWw fmH ] dzt € . 1 Od3d Is d d3, Yls ts
dZzO FOREX d3tsy dz dmMfsdzr L s OIsy d ftesMmists2 j 21
ddW stcedzgOydw s J &Z20rn 90dkz¢Is. [HdAdZOCt o LIstsdy3 f
f sdzlz yOls' dzdisty Sastalsf yj Mso s O0dzOdzdIsdyJ ME s2 d dg? ¢
Cs3f * 6 Isjtede” | dJdeW stedzOydtsdedzr | MdMmisjdzr, © IsOF
sirndedyd MSd2 0OdzOdzdL vy dz

vy yYddzr, Ctolststr te@dz] oYmafts ddeiO0e P Odz! dzr = M
FOREX. { dzd s i I35 ‘Hatzdzls iy v . 1 s lstsdiz o dzg &3
BtesC jtecz d L OCOLOIs! s jteOyder §ts kHBBdAS2 HCO
EmMstcOdo Ols J 6. l1jtejH bkjdz C0O0¢ MmMtse jteh dlIs!
Coslsdtetso G2 Ists?2 ddzd ddets?2 otYdgetdsOy dof dstdsydg! I€its  fif i
Colstelkz tsdz - Pgo HOMIsdzy | 5O8 'f Ol p ,dz" Qls e ydMmls dz
d dzaij dBsy il MOBd [ frpldO=imd ondzd os0dst € jyg daf O flsl o O«
slsdzd yos hzs mw sl Isjnm, SCtlstster j o7 7.7H.dHdI] dzO

lted BlCtrisdd ddzd LOCtr sdd §trdydd o
sf jJteOydes d3" - 518 difdts Clptf o€ jetc hddesdf f totsH Oy k2. [ dzw
CsdB3OdzHT Buy (SEkydls: ) ddzd Sel 160 (HtedslsiOIlshIy j tcd
Il My CtdBOdzH T tsdsdz D figSnty d3 d2OL ' Gedg . l stsBn §, oMy
ddeV stedzsOydsdzdz" » MdMmilsjy BBOr T zBddJSCEZE ISMHY dO Odz
&ZzO FOREX dzj sBratsHddBts BOLBots] L dzOdedj { Istsgts W

SEBOdZHO d20 fsCkfCk ddzd fsHOYE a0kt s
BOteC sdme 62 d 4 dad , hegj2yOtmMStsigz WkOdSz ddzd
sfjteOydd o ddlsjttOlskztej ddzd dzﬁdmiab@ﬂﬁeglslsdz@
¢ BOL Bo 82 9 Odzt Is Cslsdtetso € d ( M. 3.3) .
dmMfsdzr LEzj d&3 Isdzr ¢ 5 Bay/SelllDedlschg MLkisBg@ el Japanese
Yen, Buy/Sell Swiss Frank, Buy/Sell Sterling.

yOfmists dMmfsd! L& Ismw MmdzjHEzE M dj ¢ Mddesdzed isd y
Sell: Longd Short, Bidd Ask.v j tc d3dlalzg( H dzd dzd@lort() € wetsls ¢ OwW ) dMmf s
CO¢ Mmafdztsidapy SellH &zv MBS ONM j dzdzs?2 R Ot OCIsjtedMmisd ¢
slsCter SO fsClkzfits?2 (Buy), sts eBatstWls, Ykt
fsLdydwy lsCter sO ftesHOYjJ2 (Sell), sts Gctso st
vdtfjte! o d&3j fids sdZWdOL J ijls'¢c BlsCtcr sOw ) § sdsh s
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fsLdydw 6 BOwSje, & &syjdk fesiss MCOL Ol
BOtC je. uvOsyj YOkt dMf tsd L kBlyfdSGells | € Bddemls
1 i(df toj H dzts yApkdzdh i Yo tsdf)) . Mttt 3OG GBS , 9t IsO f Ote® iy
slsls j dets$ L dzyjSelld v, g o3

3.7.2. [l d fMttOotoats?2 HijfBLJI

lted b€t isdd ftsodydd, Cesdzy ¢ 8O0 19)Odz¢ &
sOC Y J Htsdzy dz FCOL OIs! sBl jd3 Mtej HMise , dmtf s
sbzdz MHj dzZCd MEERZOHT 90w COC CtOlsdzsy W d€<¢Mmd
Colsster | dzOL " a Dy sz WwshOMBRES ] By dts dhif sdzd L
BOC M B3Odz! dztsc s ud mdzo Izslstso . vdtstejIsdud mMSd
sftej HjdvjlsmY o zdQdizeOS b pHSdhHE EPMNC O d
PfitcOo dzj dzdw COfdlsOdzsdz ( mpd3z. 9. 3) .

t OL d3d ter Zzslstso H dzw M slstse sG ts d woE yg tef

SHdZOC o™ j OLKBjtr, Wodwslhw MisOdH Otsls dzr dzq
d dzj dgjdgvelsiw ky,j ddescts dzjls.

GBP/USD 62500 S

USD/DEM 125 000 C

USD/CHF 125 000 S

USD/JPY 12 500 000 Y

lidzdyddzd COYHBGEB dslksO dqLdjtwjlkmhy o Ml
sls IsjSkhjets CtemMO o9 0dzs IsT HEsdzdzZOtesor 2 1 C o do(
tcOCo jdz $100 000O0.

lted B¢ ftsrdydd d@sydts dmf sdz L tse OlsH dz¥ E
lilstsdy LO COYH'"™2 dzsls dgi sBrBBHd®BES odej Misd Mmiste
gd3j i Is tOL d&jH2 $010 00,009 L OodMmddtsMmisd sls EMmdtse c
Emazzcd 5 BOw) ddzOdz dis? YIOHisdss sfdnjf sdzd L EOR KW
sOSC et HJjfBLdIO ftod CttOlsC tso te] d3) dedets? Is ts tc G
Hsdzésotej d3j dede" = L dYyd?, Is. § . MstcOR s 52 H
fstLdydwy sMmisOjlsmw dz2O dzgj MSBsdzt S8 Hdz 2 My tcy]
i sdzv Is dz' o3, f syd @3z BOC Md B3O dz! dats | Ctsdzd yd Mlso ts
sftej HJdzW jlIlsmw cOL i3 esd3 9 0h jes Myjlko. lr
CesdzdyjmMlseats, LO Cbttetsy orf dyjlsy odzj Misd Ml

[ dzv B' MistetslisT Mo j toh jdgdufyls s@GFsO W df stf §ls O
Codzlstetsdzy  MlstcOrtso" 7 HjftsLdIlstse, CO¢ fteOo d dzks
Bzdz' sdo Odzs Isdesdz Muyjlskz SRR Oddd, fHtoj HSMIsO dz
1 Ofteddzj te, § EzMmlis! £ o90Mm kSterls Muyjls o $20 0
MdsiPo dzwv s ls $2 000 LO CSOYHTN2 dztsls, bBEHO Isj S5tc
$20 000: $2 000O0. vsO0Cdd3 tBtOL 53, o’ YyOctsa O
COf dlsOdzsdz © Hwis! HjMmMwils ddzd o MmMlsts tOL BEdz! " ¢
By dets 6t OMMUIDIs tcof B PJ dedz” 2 CtojHdls fH L Odztsa.
ftcOoddzO dOtey ddzOdz! dets? Iststcetsodzd B J MY j ydo Ot
Ctcj H s O. ltcd HBdzetsotey a3 dzdzts? G tsL dydd ( B t5dzj
ftosyjdelst (M. 3.7.6) dqRCOGju@Plsiser Yydzgr 2 B OdzS E

1 d Mdslstew  dzO Ists, Yylsts Myl d MlstcOrtsots?2 H
By jdB tslsCter 9 OlsH fsLdyde C0OC fJtosHOY J 2 HBdzd
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fteHOY j2 ®&OtSd (fsCEzfOjd3 HsdzdzOte™ ) . 1 ted 1 Ist
9 HBRZzEZAMOAL, OS¢ 'fsdd ftsLrdydd fjteifmMudls fteder dz
HisdzdzOtc O~r WdCIlsde dzsfyls s jteOydd ftcd d30 te
mMse j tch Oj Isj tcj Odz! desets B3] O 9 Odz¥ IsT ftcdo
BJ L tOL dzd ydzts, 9 C0O0Ct2 &OdzvlOd HitsjdroaDidcts o Qulsizv o
ddzd BOwSd Hdzv fsCEzfCd HRZEZOL .

J ud 9 dH dzts, Yylsts dzOdzdydj tr yocoO ftsLotsdzv jlis
o0 d otLBiydzr §j §teds ' dzd, dzs d o kOS2 yj M
fslsj o . 1 B, COC d eodnj @B Ot @nistO2d i dssdgdizy d 1
o jddyde O Isimw tdmMé¢ d HolsjdydoOdz dzr j fslsjted.

3.7.3. [Mmdeso dzgOW dJHJjW Qo ddz dBOtcy d dzO dz' dats :

[ Mdztso dzOWY dH 4 W Oty d dzOdz! dets? Iststeetso dzd L OF
qdzsjtejmr dzO FOREX sy dets ZHBy Gz ez d i sls Gy ¢
Yysts mMesCteOh Ojls dz20OS dzZOH A § ©WOMatsH' 68 fjtej d3d
gz v dzgiBBdz 82 Myl © HBZEZOLOR, ®GlsCtr o Ols!
Hiczets?2 o 0Odz¢ IsT . vOCddz BBEKOL B3, a3’ By Jd&3 G
f sdzz yOls L d&zO0ydIlsj dzt dzgzs § tcd B " dz! Co¢ ftd (o
o Odz¥ Is.

dslstetsc d | ftcOo ddzO A0ty d dzOdz! dats 2 mdmilsj d3r |
fticj HMsOQadzweh dj kOS] EMmdzEed, tls fslsjter .
OtcOdzlsdtetso Olstzd & ty 650 Cadizff J pBsSY J Is SISy tow Is i to

G

Mzdsdsz Btsdz? hj Metsjets MmMyjlo. [ dzv 1 Issets Wdt
MesMsswdedj BlsCter IsT 7 tsLdydd Cdzdj dz2ls©O. [ fmdzd
erils¢Cd, ss twOLBjte SOCdnr f &z tptzls @)tc ©Od dadnala® juyl
otej di3j dedzr | Utslsjted ftodBdzdy Ot lsfpw 5 Motdds tol
Cdzd j dzgls tsBYW L Odz dzdets L OGSt Is! fsLdydd d tj O
oj ddydls! Mot MmMudls odzj Mjdedj d3 HBY tsdzdzd Isj dz' d

lted dOdduydd BO0sk]hbsEoOHtks2 Mdhls Jd3r ftd
Clstster 2 o Mmists ©OL kojddudoOjls {%WjClsde dasir

s tots d3j Istsc ts, BdLdzj M 6 COL Odzd® szn ke f§ts
wogdzw jlsfqw, COC & BkZoedHddz, yYtjLoeor yo2des ftcdsr

3.7.4)Is tfodfus "™ dzj 2 d EBrlsCtse

1 ted B dz¢ dz¢ B 52 sstcetsott? MHj&ZS oMmMjeHO ftc
yd des?2 ts8Ck2Cd d yddzs?2 fetsHOYJ. 1 Of tod d3d to,
ftiosHOdzd jets s Btsdz hj B toPiLddgd,y Ols 3] o @MzO ytfj teafse
Y J dats 2 f St qdes SO  yJ or ydmdzw ¢ Isfpw d ftedi
s jteOydqwrs M o 0dz¢ Ists?2.

lteder dz / fslsjted = -(YgjdeR0 1€t/ @fd = { OL d3d
stsdzd uj Motk sdedzs’ | R stdzdyjMlsests dslkstsse K

Jted dMitsd Lso Oded d ! flssRdzdilss to delzjdi) € tipdz j SHtdz j tists O
A LjdzO0 ftesHOYd d vyYyjdO sCkfSd dzaf L OsdMmw
MdzOyodz0 fsCkfCO, O LOLjB ftesHOY O ddzd dzOtsB T
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A 1 ¢cOoyjfmkoj vyjidedé oMicHO dmysd Lkjlhy i
fctsH Oy d qamw% fifssbYy sd] SCslsdeseSd Mmisj ©dd ¢
foW O Cobduesas0O. 1 d&v ®&OLSd, Wic®dEs Qs dy jjdz
o jdzdyddey S df SckdtssCOd, kOS COC Hdw {lsdn

2Oz dezy dets f jtejo i MmMisd o fow dgte C tsis g xie' € zd
Wistedsz dzO BEZHjIs 9" e dzW H J Is¢ IsO¢:

lede’ & / flsjted = (A7 WisBRE{EHEROYPL &Bj & dt
stsdzd yj Mise s s WHalkdsfigfg d ts dzdz" J n stsdzd yj Mo ts dztsls s
dzdzlthstf]

A I1mj ojdzdydd o WistedskzdzOR
v0O¢, d Mazd £ dzOfp dBj jsmv o
fedsydlsjd dr 2 jLkd sOI: |
CjLEd OIs.

A tjLizdz sOIs tOMYyjlsss o9MjeHO BEHJjIS o7 Oy
COC @ DN o' OGSO d COCEY Mio,jthOdd
COL BBj edesMis! HEw ColsdseCd MisjtoddddO, o sl
3), ©Ood® USD/STG, O ©OL&Kjtk dskO dL d&j "W

Bd MM d tsdzdz’ Jd 2d dedfsdpSeg oy Sd3" twOMMmdissisted d3 ff L

i to! a3 Bsy jdB teOMMydls Ols tojLizdz s0OIs &z

Yydlsoj 3 mMssddisMmils! sHdtets fkdilsO HkY CO0O

dz Lizjlmw ftew 3OW CslsdtetsafifisO, {ld=izCstO©d Ekdzedsj
d O xj: $6. 25. [ dzv  thisOdzr dz" = 9 Odz¥

tcso Cd, Mbsdditmis!: zdllsO LOoadmdl ls Isj¢

zv fMisjtcdzddc @ § sdzkzy0oj &:

$6.25=(1.5004L . 5000) ~ 62 500 STG x 1 dztsls

[ dzv dzgj d3j ySs -2 dBOwS d:

M < dzOH ' LodE CladrpW.
ds " dz sls i J to
izd x4 k& dOfn f

$5.71=(1/248001/ 1. 4801) ~ 125 000 DEM 7 1 dztsls
1/1.5401) X 125 000 DEM X 1 &l

[dzv h 9 jR2lyOtemMCtsets WteOdzs$ O:

$8.98=(1/1,1804/ 1. 180 1) ~ 125 000 CHF x 1 dtsls

$7.75=(1/1,270a4/ 1. 2701) = 125 000 CHF x 1 dzsls

[ dzv wi sdzm¢ ts?2 dJ dg :

$11.56- (1/104,001/104.01)x 12 500 000 JPY x -1 &ztls $9

1/114.01) x 12 500 000 JPY x 1 izl

vsO0Cddz tsBOL tsd3 o dH dzts, Yylsts twOLdzr § o90dz¢ Ist
4 ORROVY HBtoBEAOW { todgs BO 2 j dzO, LOj &3 duHEkl Wt
HjhjoOwdadfgdddsjlay@ @ B3Ot

vsO0¢ COC MtejHded] HdAzjoder | Ctsdzj BOdzedw Cktefyts
fzdzC Istse sts disy des MsmydlsOIls: , ylsts o Isj ygj dzd
dztslsj (0$H2 OO MtwcOrRtsoats?2 HjIBLL) §dzzydl:

[ Isd3j Isd d3, YbstsdzjicpPpees@tsdis2ld o Odzs Iss?2 ff s5L o t5dz
ftcdBr dz, des sy jls fcdeajmsd d ¢ Bd hddiz s
tcOB SIS Ols 1) MOodsts 2 & jtz] BSYC A O0dzzBER 52 Y ls
BJdzd B L Jietso Ols! oL By de J LkilstcO& MOBOE HaB U J IO
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fts ©BI jBOB 90d 50 §shd HEEEZOEO, Ykt Hj &O
foscdsL qieso Odzed™. 1658 Bjtej fodsetejlsjddy Gfr-
pOdzs Bilsjtodzddze d WOdS. uddQizOH tst OMORO edf) d

oj dzdud dzsPdz FsLREsls jte! , des d kjd, ybt sdzO
jotsyf j2MSdR-o prOfaktisdkl , 1 SLHjM! MSOLT 90jlsMw
s’ 2 OLJOIMS d2 o) dzls Odzdilg jdts. Isrs dzf tstg @h j | ¢l

3.7.5. Margin call

dtlstcOrntsots?2 HijfBLdl ftoed stsCk] iy §68¢C dyddz
tcdBO, ftoj HBMISOo dzveE h OV EMmMdzEecd 5 bistce tso dzj
LT 903" j c¢cfazOo O dje, ddzd otej &g dzde’ j,

Cer 52 o00df §sLdydd. | Odeds j 1§ wd ay dsgf . d [
j2filsodlsjdz degs LOCt' Is! gsLdydd s IsjSkhj
g dz ddzd sslsjted, ¢0O0¢ d ¢f zOeOsh dje.
56 dgts L sftcOQoHOjIsmw d tof desC tcOL o jtcdzj Isfyw
| Csltstey O jlsgY s dydy M Jtedsr dz ¥ . v OC

tso j dz gl]’danG)th’:‘ (ot d3j dzdz’ n) f slsj to!
Ofdesisd d wWodzw jlsqw of sdzdzj tB' Yydes?2 MdlslzOn
t OmMudl c¢fdzOo O N dné {§isisjte! HjjdddAs)' s fjs'ts lsy daists
HO Cdzdjdels dfmujtefOjls oMy Motsd W ddOdzmts
jdzedd SEttmO. Adted30, CslssteOW ftoj HsMIsOo
d, ¢B86HO SCddjdids ¢cLOdZjLjIs € dzgj2 o ¢
Cdzd j dzgs© tsC Oy EIsfmw BSd "] Jjets Mydl
9" ydlsoslsfmw dL Bh jets MyujlsO € dzdj dzls ©
O. [(MmMdzd otcj dgi dedz" § Htslsjted fjtej Cter 90
fn

FNGQ==T g s

KT -
o

1
13}
I

c %
O

Z IV Rt
rr s

vts Pt dgmydlg@jaPe®mB dje f§sisjted d
. Bdzd fted L lstsdy ftsfydzj Hded?2 kd3j dz@ " O
tso[d34ts HS 70%1 s dtsBrBHI®BSEeE MistcOr tso-
argincalld Istcj Btso Odadj ts Htso dzj MG ddaf]jddzlsic jHdgis o f tsiz0r
sLdydd, ddzd o fHtslsdeo dzsds Mz yoj IstejBlzj Ismw
i Odz dzr 7 fslsjter .

g T T=S-3a0
O3+ +rFSardg SFg+ 8+~ 0
q&qu%w&cz

=3

Becb cuer Fad

| 30% 70%
S

YposeHb

«Mnasawouine» NoTepHu

margin call

Puc. 3-5. Onpeaeiiciue cutyaitinn margin call

t OmMMmislstedds fteddsj . 1 tjHYtsdsydd, Ut

A 90h Myjlk ©Os jdz $20 000;

A o7 tkCter dzd CtteslsSkzs UtsLo[uo[B fs v tsdiC
109.50;

A kttse j dz mar gi n cal | EMisOdetso dzj dz W ( to ¢
dzj sBrtsHddBse s MstcOrntsoatsets HJftsL JlsO;

A yjdzO LOCt" sdw ByjtejHdsSets HAdY ttOs dzO 10 ¢

A MtcONBcotB?2 HjftLdls ©Osjd $2 000 LO BHJC
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UBEHO cfd&OoOshdje §tlsjtd Gl th® OO s dztsd"
360.60.

-$3360.60=(1/109.5@/ 108. 70) ~12 500 000 JPY x 4

10 MstcOnitos?2 HjfsLdl bk &Of kh dt

$2 000 7 4 dskO = $8 000

vOSdd3 sBteOL B3, o dOh i3 oM stewy jdzdd MmJ 21

$8 639.4 =$20 000$8 000- $3 360.60

uts JMis! s e lsdousiCilr ds ' 37d "dgsy4d BzsIs©. 1 tod
5OC 2 dzjBdOcsftedWisdts? mMdlskzOydd € dOd oL o
@O Mmjew bkerlsCd o ©OLKBjEj $3 360.60 (f§dvfm ¢

$16 639.40 = $20 000$3 360.60

[HAZOC s 3 tetEisE GO Y HO! tOLo eSO tor dzf

Bj Cslsttes] ottjdw LOCt k! MW ) ftder d . 16
Missdls ©OMMBslstejls! MdjHkshks L OHOYUE: O 8o &
call? RIOC, ©lStro @fgL dz@dshmyg ki Eislso@] Is fpw
fsMCtd Sk $8 000 bkhds o MeORsos?2 HjfsLdls.
Hedy d cf &zOo O h ddsde ftlsjtewdd §jtejSterls! lsc
HifsLdls HE bktsed 70%, Is. j.C syt als QL ted,in D ds
fsdej s cfzOoOshdje folkjted o ©OL & 5]

$14 400 = $12 000 + $8 0600.30

(Mdzd c¢f zOsOs N dje {Yolsittd fHtejor MWils ©OL B3
dzj fedwW IsdzOvY MmMdlszOydw margin call . R sdz' L &z
d3r sy Jsdf dgQHAzz, fiod Colststets? otsLdzdCdzjls IO f

$14 400=(1/109501/ m) =~ 12 500 000 JPY x 4 dzslsO

tdihdes HOdMdks] EZttOosdzjddj, dQOVBHAE, kylskzOmf tek

mMdlskzOydw margin call. vt J Mmis: a3’ By jdB orF
fSdstse (tsls 108.70 Hts 106. 15) .

vitfjte! MisOdztso d Is W i sdzgv Is dzr d3, f syd BBz B T
sSHjtocy do Ols! otej d3gj dzdets kBT Issydz | fsLdydd, 1
gMisdz L 5o Ols! ofs MRz MujkO H&¥ GlCr Isd
dzi B ZzOG s tc eiz®fde” L agplatzj dzd 2 CktemMO o Odz¢Isr dzj 5B
Mo sB SH dzlz 8 Mz dsdsz  dz0 dzOh j d3 Mmud Isd HdzZw ff tSHHJ
fsrdyd?2. 10fteddit, JjMmdd of o EMtsedwWwa o]
Hjfqwis: s dslsOodkd, It oMmw ffildsr so @& cHsj f sy jJks
MdlszOydd HMsOsyds ®&Odj2hjcts Ctdjs OddW
zOf tc©o dzj dzd d , Ylsser dzOMmlszf ddz mar gi n cal | .
HsMisOksydts fslsjtewis: 30% MstcORtotEs HjYsLdL

$6 000 = 20 000 = O.

vydlsr e Ow, ybkts fkd€ls djdz MmMlssdls §fteds dzdL d
sMisOlstsydets IsC OO J §1 s Kidshitsd d o fy jda=od), dzQls &8 *
Jftedwilsdzes? MmMdlskzOydd margin call. sO¢C d3r £
FtemO o Odz¢ Iste 86 j0dzdfuidiSEls tsim teJ Odzd s d ydzOw Mmdls
s

H
dz
¢
ColssteOw daj ftedojrils € fwslsjtewd, Jjhdd of daj
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Lt feddid o] .

3.7.6. 10dSsoamed?2 ddasjtej f

1O somMCd?2 ddzesjtejmm dMmftsd tkjlshvwy COC i &
WJdtecdg@B ] HsMIsOoddzO 903 Hdzv lkCtriIsdwy §ftsLdydd,
SHdzsGts HdzV ) . lted 1 ssd3 dBBsy jIs BtOIS Mw COC |
9 Ozt IsT d sdfo tfjttOydd, sO¢ d dtsyjls MmEh jfi

Colststets? kZydls™ o @) bigy dose @dpded®@wY dJdzd CCtetslsC O
HgWW jtoj dzydtetseo Odzgdesds f sHAatsH| Bjtejlsmw ot o dadc
gdzd ddes?2 9 0Odz¢Isr 9o twOLdr » MistcOdzOR, f st Ists sl
gisjls' dzj btsdz S5 tslsted yOlsj diz' disgsjj , L dsO \J. dzdBjlz, H j dst
o0k ftdsr dz' .

1 0z somMCd?2 dqdesjtejfm dBsyjls twOMmmydlsr o9 Olst fyw

I 0dS soMSd2 ddasjtejf LO wHdd Hjd = (AjdO
CdstcOCO & stddyjmsets dsksss o 1 esyj dls)

SOC B ydets, 3§ jlsmww dss? o frsisdigpez®©d H dzts . j .t
BOtSd, hoj2lyomMittes WKOdiO  witdnits2 2]
Cslsdtotse 5¢
1 0 soaMSd2 ddzsjtejfm LO tsHdde Hjde = (1/ K da
CEdz6e OSSO 7 stdzdyjfMmlseots dsltse f 1 ttsyjdid) : 3
1 Of tod d3j to, J My o sa@mdmu dzddzgdz mis j tedzd dze 2z L
1.5100 d fttsyd dzls t0Oe j dz 3 %, sts LO COYHT 2
BzHjls L Of d&zOIsd s

$31.46 = (1.5100 =~ 62 500 STG x 4 dzslkO -

vsO0Cdd3 tsBOL 53, ZO COYHTMN2 dsls Isf tdyls:esfHdgtEss
SHdsets fEdSlsO H&v Mmisj tedzd dzc O. v O0¢C ybsts ftec

federd'¥ jhj fjtjStro0Ol! d BORSsoMSd2 d daks

fojHsMisOs dzj deder 2 StejHdls bkdkjde hOjls 90k fto
) sl ssdBk HEsf By didds d&j jls Md fd Hjky Ol! Ik
fescdtsL qiekzjlsj Mmkh jMmise j dadatsy oL B dzj dedj S lztefC

o
thRdj, CtbswOw ftodojHjdd orfhj, &

1 s Wt

dzdh* L O BHddz Hjdz (fJjtejratsH yYjtojL dastude.Cy «
Hdzj 2, Iss MdziHEZjils bRty dls: f§tdizyjddz 2 5 W
Hdzj 2. |1 MmEkeettlkklk d otmMlteijMmjdz §j FOREX dzj Hisf
fwisddykz ®&Bsed) bttj2H]jter MsOwOs IsMw L OCtr Is!
Bselzls otojdlgdry" M HFW I tsdzj HY dz dzd O MyYydlsOls L O
Csdzd yj Mlsots Hdzj 2 o dzzlstcd tdOB SHYdeR eadzplzilg telzff , § tsfy o
BOdS sofmMCd?2 ftetsyjdas COC L O degj MEBsdzr €5 Hdz] 2,
teQo dg¥ Is' fw Mj di3d. v Y Mis® di3rf dzOtsT dztB OB s o )€ 56 1S

jJ ojtsWisdts? Isstectsoats? OCIsdo dztsmls

3.7. 7. Cf tel H
SSGHO RBPBC jEB HOjIs 90d3 CtlsdqiesaClz o 0O0dzt IsT
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Holkr yYddz CktemMO, (ohMéEcdkOGEdgz{ftcbsBIskZ Y Hddzd |
Ceses®Bz d MscdOmjd Skfdls: jji k& o0f.
ZOL " o @ Ehspir ead) . YOMmlsts SO dzOL ™ 9 O Is daj
fsCkfSd d ftesHOyd, ds d MOBE kb Ok Csisd

v 0OC 52 i jedptstBB tc OL 59 Oded W dLoe dMmisj d o Mmj d3,
sSBd3) dzdzr = G kzdzCIstso . SSGHO o ftod m BHq’lsJ 9 B
sHdats?2 d b2 3j o0dz®lIsr yjdze tsCkySd d vyd
HisdzdzOter , Ists 9 0d3 ftodH J Is oz BLAE) RdzO Isydjlsly  HLOGN IsdzdpRC
9" BkHJjls] ftesHO9 Ols! HBkzZzOtr . [ttkecddd Mmdzsoe C
o0d3 Istseo Otc HBWEY J, Yy fsCizfojls MOd. of OL dzd
ftede " d2 BOdS O. 10 {btsd ¥ qummqwmmmum
(Mdzd & 90fMm Isd ¢t $100, 90 HOHEIS BHJdd Mf
Hezes?2 MmMti H, BBdZjJ ©" GSHA 2 Hde 9 0OMm.

l jdzdyddz0 fMftct HO L OadMmdls tsls Mdzj HkzE P dr f tec

A t0L Bty Nigdzdztsdz: h OV MizBBO §teisH OMismw  d dzc
fftet H. UvOC, d&O FOREXd $d0 6 k00 $200dB0AO,
fzdzC Ists o ljtecf MEBDAREOI 00 d D OPEz @EDIOse, O ftod f
000 000 MPtedt H BT Ydets dzgj HwjorhOjls 3 fEdClIst
BOdzj dz' C IR MBR ZE By jls o MisOoa dzv Is! -AFOIsd tets
fzdzClstseo, Ijd3 Bsdzj j, uUYbts 11O Clsdtetsa CO dzj d

A uwdbikzoydw ldmd to8 'diflgtets dL dgj dgw s h j dsiw  dz0
BOdzC d dsclzls ko jdzdyde Ol Mmftet H. d3) @3j s e, dz@l
fzdSIstse o bijyddd (odzyOmMO d HOYJ da ME O
dlszOydw dz©® FOREX.

A lodsdO.t CLislsduyjmMSdn o90dzsls, Ctslstster §j t6j H
B Is! ko jdzd yj da

sO0Cdd3 tsBteOL tsd3, MY to1 Hd3jR0S ] dfsuigootiCig fisiff'd  dgftdifS
dLHJBYJ ¢ dO fteseojHjdedy BfjwOydd. R dOBBBtct
ftesojHjdd) BfjttOydd Mt H Edkjd " Ojlsmw.

[Brydets fted B3Oty d dzOdz! dets?2 Ists-66 sd dzilzC 159 5 dzis
MERBBO HdsEs dslsO WwodvjlsEHX. & il HZe s dzjs?2 W
ftoj HdzOG O h dj Efdziz ¢ d fts Istste @ 5o dzj dzO FOR
CsddmMimdsdeder = (Md3. 3.7.8) o {sdz Lk Mfdci HO.
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ZzOydlsj dz¢ dzts, sts ftsdkzyd ddy ftder d&zd o MmJ GH
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s, or fflsjtwjlsj MmMetsd COfdlsOdz . { Mdzd .
¢ Mmit! jLdsdBlz BdLdd Mz, d st @ Eniy rigf 5C 1
d dzZlsOdz! dz § d BJthZrJ ftcedBr dzd, Ists or BLEH
ftcd ojHjdedd dz#BtSEet Httkzeset BdLdzj MO. v
LOadMmdIls tsIs 9 O0hdma & dd2, bEkftstimise O, IsC
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10 My jSkdvisde dzr - Wddzodhtse ' A tcr dz¢ On H dzw
dZOodzdydjy 6¢0¢ (Sl Olsj dzw, sO¢ d fttsHOo yo. ]
dzzdzj or &5 tj L Zdz' IsOls 5y, CSEGHO HA&vY o' deter N O t
ftesdeter P Htekegdzj ,\ @ cip@dthds dalz ddj def dsMtsg Hlzdy! b6
stftcj HY dzj dzd § , fsmMtsdz C Iz Eyomlsdzd ¢ d ter dz€ O,
sjtewels Hijd!ced jNhd dO Myttt d Ctidmhdsdede
NdMmsCdd, ydd® fted detd M ddipoOjdy it dz'o O
o' dz€ ts9 . stesdzy Istsg s, ftcd BYftcjH dj ddsd 1+ ¢ Mls
otsLded Cdzzls! MdkzOydw, SCBEHO B 1?2 yYjdaj o
Hdzw Mtse jteh jddw MHj &¢d, vyl ftedeossHdls ¢ slsj

FOREX HfitPodzv jIs MmBB 52 MY j WdiWepy j~M ¢ JROCK " diz
¢ so tsted dzd , ZzO 1 Istsd3 ter dg¢j BfftejHjdzvw jlsmw ¢ yj dat
] ®mlsster A, sdz Btsdzj J YsSHoadyder 2 d dzdSodHdz 2,
O¢ydd ftjHftedVIisdsd s des®ilsd sd O0Sydd d
JMlsd d&O oaMmMjm BMSOd d2@f » Wr ZC O E 90M dHJIS E
sso Ots. 1 © FOREX of By ilsy Itstectso Ols! GOt €
dlsOdzt WwdzC ts2 dzdter d Is. H. oz jlafgsBlr diEs | g lsdy jod® de
( 2O ted d&3J to, dzo szdz@ic) , BB W dzdets L d3j dgv j Is v
otej Y YJitejlsjcCOls d dzO Hwlkzedj tor dzf d. v O¢, t
Hjdz ¢6d fjtejlsjCOsls M o90dzIsdesets tor dzC O o Yy
HsMisOIlstsydzes M j ydWwdud M d2 tor dets@, Cslstster 2 Ist
M dekzdzj or &3 tojL zdz sOIs tsd3. 1 Of tod d3J to, fteds dz
BOtSCd € ORBIJtedCOdMSsdRBE HSZZOtEZ Ay jls S tdif j C
Cosimtcm] diB@icfdtsE dlsoOodz wdzmCts?2 dzdtej ddzd dzO
stetsd3j Istscdrd ¢ of fiHisdgdyIDd f FEORIEK Y] MEd dzj o BL dtsy dzO
or oMjcecHO dBtsyjljy MmMtse jteh dls! dzlz y dzlzs o O3 fMH J
LO Myl tScttd@dsets Ctdzdyj Mse © kyoOMmilsded € 5o .

3.8.2. skts sardcetr 90jls d Chkts fesdct’ 0 Ojls

CCMmYf stels j tor d ddif stelsjter ftoed twWOMyYjlsOr
f Otlsdzj O3 o" dzzyHj dz' YsCEY Oy Lz ddzd ddzzs
20 ter dz¢j, dajL OodMmdesst iy i3lsgeay, dzg s afdftcsH j
xdtstsa@dzq’w sls tedmMStse 6 dL d3j daj dad © Cztcf
ts tedstfctOteis j O3 dL B GOIs! BH# dgztc™®  m ,  ®d$ J too' M
LEs Ismw 1 Isd d3ep Isfiptfcts ffts B G, dEBsa®dedj dzj L O
B SBicOL tdgsy defjjtcoff g SusQHO@® daf 2 B dL dzj M.
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BOs Isfw MY j Czdv ydwdd daj fesy jmMidsdod! dzs
sdzd C s dgj By jls tsBi Wwhdadls! dzO dixf\yd jiz HIOAE
sOos hdrn BOdS S d WodzHtse, sfjtdtelkzehdn ¢C
Jsd2 Idf f&fiply©dHs@a"Cdf~ f Btsd " ddid ¢ OYc
Jj ter CtcORtso Ctolzf dz' m B OdzC ts59 , -to Ot Idst® t€ dgdz
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joydd. 1 itk td tSedjdvjls Mot® oO0d: sk
jHdsYdls jdBkz BOdS dJdd cedjdder 2 §lkdeSls. [ dz
CEHdGEEE jdBz Ckthno.

| dred MbEyoj, S$OC &Y cilEicvdddsH dasS & ls
or det’ 90jls dOdBtdjj EMijh ds ©OBslOshd2 §to]

O = F

3.8.3. RdzZsjtenjdzydd vy jdesteOdz dz 7 B OdS 5o

I smMEBdz S22 Clzteflp o9 Odz¢ st Wwodzw jIsmw Mmddz dz' d3
L Csdtsd3sd S 2 MmistcOdz Ists §tcOo dlsj dzH Mls ayg dzts ts ) iz ¢
B OdzC d , ftesosHwh dj o ydL dz Hydzjydeze f sdzd s
CetemMO MmMotsj?2 o Odz IsT ZO kOCtd bkttse dzi , Ctslsts
cOLoadlsdw. [Hddz dqL MmMfsmMtsetse §fBHHJ Y OdgwWw CIzf
ddzlsj tco jjddabdedO da) dz" = BOdzC ts9, Ctlstster j o' tOY O¢ Is
ftotsH O J o Odzs IsrT . [Bl jd3 YtsHtsBd » B JjOyd?2
HdZzdzOts9 , sO¢ CO¢ fHmodzdwlis! ZO " desC i d
B dz " ddB3d Mz BEBOB]  dzj o f5L ey didsH 2 ¥ s@ W L e 0D dziylg e
Yyj dzZsteOdz? dz" 7 BOd 59 stsd3j Ibtsets, Y dzstcOd dzr
Hdzw ftetse jteCd EMlss2ydetsmisd d fttsydsmisd Isj ¢k

sdlszOydd ddzlsjteo jdzyd?2 HBMISOlBydes Y OMmdz |,
sB" ydets dL d3j dew Wlisfipgts. sgJ dg' - SBI] IS 9 BkOCts?2 Miste
ter des¢ o9 jMm! 3O wdmM¢ o Odzdets Hdzv dzOyYd dzOs M d = Ist
fteddzsi Misd EZyOmlsded ¢ Od3 ter dz¢ O tsctetsd3de § f ted B " dzd

3.9. Ityjdz ©O0dcb® dp HORBXo twkdjlsSk

[7 kyj daj ©OL §sHYj©eCdoOdd slddydj §t
qetr dz0 1ltsd ©rdCj. 1HjM & Sslsdd BNk
stesdj kses, by jmdd MesOsdde O! FOREX f
qzd BtdHY jd5, debC @SOS daj f tokdzj
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1} Jtco OW slsdzd ydlsj dzv dzOw sMmtse § dzdets s ¢ FOREX
B nOdzd L BOBI d Isjtstedwdd dzed Bl Whdw dzsfy! L B
Yylsts o tmdsej L Isdrm dL d3j dzj dzd2 dzj y Ols j ts istOISH]jj
LOS sdatsd3j tedatsisd Hisdy dz' SlikzlsfMisetses Ol 5 MO
FOREX MmMOd 2 ddsetsydmdzj dedzr 2 d MOr 2 BSdz Mt
biddzdo Ojls je&ts ¢l jSlsdodzsMmis: e, O L dOydlk, d

skt oO0Ods s ©fd&Hsddedd e zds O, Y’ d ftojHi
Tskkw st d Mmdzsy ds, ®Bsyds foscdsL tese Ol .
Msmssw ddy L StsdsiddSd Mswod (wzd¢, 1 jddsts
zoj2yotedd). SCtdskdSd ECOL Odd - ok Qe
BissHOBR], d tjekdvtds fkzpddCksksMmw HOdd j
HOdz dzgj 2N j o5, OdkOd&zdL oMmjrn +lsdn WOCkstss d
tcOLodlsdw 1 Codesdzd ¢ dzOL 9 Odgdzr = MistcOdz W o dzw & Isfy
dzj dzj o 5L dstsy dz" ozd .
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fescdzsL qieso Ols! tjLbkd SOk. 16 9 jtswYlsdasils dzO!
sO¢Cd) (e detsL * H 5 dzy dzr Bf Is! dzj o tsL sy d&ar © ¢ dz
Motsj 2 Mztsy detsisd o 2B ez R j s ztfctfbdictsHO 1 IStsSG ¢
Btsdz' hj Bl JCIlsdo dztsa s, Yy 3 mMdzz yoO2 dztse 5.

3.9.2. uvfwOodzjdedj tdMStsd d Mujlsd

lIsstets] Glsdzdydj ©OBtslsr dzO0O FOREX Mmtsmistsdls
MisOoaCO dzdets or detr 90OjlIs, dzd B 8 Isdigs gl do ' Isizgk tg v J3%3.
sftcjHjdYjdE COC Bsdj dzls tlsCterisdw L dydd, s
Yybsts ftsLotsdzw jlIs dzOd3 toj czdzdtctseo Ols! Ektetse jdz@ HBHY
slsdzdydj tls ttkdjls¢d, Btsdzjj OCIsde dzr dy jlxx@dfls dz
MlsOo C de. s tetsd3j Iss6 ts, mMeh jMlseaz¥ Is sstcetso
ote]j BB dedes kBT Issyder §j sLrdydd d Emddzde Ols! ]
fsLdydd. 1 OLOlsdts?2 detej IsOSdr 1sOSIsdSE dzj Is.
J otcj BB dedetsy dgj B ZOGtsftedWIsdetsj HA Usdzj Szj «
dede" a3 fslsjtewdz. [ dBESYjd HEYJHOK! MW
s fsLotsdzV jIs orf HJjt)y Ols! L Ists dzj B dzOG 51
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CsRdMmMdB[8 Hdzj 2 " 2[8 Hdzj2 = 2
©j L Zd Is O $6400 $5 600

RsOC, o twjLkzdz O] o f cd8E6QOQ] df dfttesds r idds ts
BOBS$ 800 HBEZEZOLSd L O &BifmMwy, dO $10 0007? (
96 % CGEtHBOTrR! 10kl Isj, yYybt C(sdkdmMmdtsdsds j
BdLdzi M 6 ftjHisMIsOo dzj dzad® & fgciziinds C Hsaievts - ISt tdzs 8 9 d

s OW®Bd sBLOL 53, mMdMmilsj ©3OIsd ydetsmls ! d fédj HsE
SBWLOIjd detsy kfmdzsedj kM jhdesMmisd. 1 JBBRBHJC
tcjLEzdz sOlsse Moatsj?2 tOBTSIST .

3.10. utcOQodgjdzdj ©WOL dzdydzer » W ddzOdzmtser 7 ftor

kY] dz SHdsS o Ol dats k2§ s byt dzGipedzr 2 y s € B @
f dz" 2 WddzOdzmtse 2 to’ dzts € . l sftesBlzj 5 f tots
Odzmtsor B tef S OB [BNjj E ofMmjn ttOmMmdkolstsd
oL BBsy detsfls: My jCkdwyd?2 &O ©oOLddyj yYjdz

A kEtetso jdz t©dMSO ftw ks f sy tstahpd <EdQdzj dz o j «

A oL sy desils! Mftsdz Ltso OdedW dzé BSEBS tof dal
Mudlsols! My SCdvydd odbifhwdicsdOdgd H | Y BL s,
ftejHitedwisd?2 d Is. .

1 t6d MLOodsj dedd & dedmStsdz S5 dzj nslsdd ftod
o dgS seflst tef jtojH dzOR] Mlstsdls L OHOYO ftsH Y  t€
Yylsts dz0detsdzjj bkfmss2yder 2 Istls BdLdsj i), St
Yylsts fsLrosdvjls fddL dls: edMmS d ko jddud
Hdo jtemMd¥ dSOydd tedmMS®oo (5Hakk S OMmisd dzla d)j . W 2

{ Offsslsted 8 tsBI j ' Iststectse dz® teOL dzd ydz A
FOREX dd3j tod G| A j dedzr § Bzdsian' 8 yjte
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[ sBOoaddz, yYybsBsGEH&BEP 1 BYicijMisakzjls jhj ¢ dzt
Bdtey, dz2O Ctslstste' = JjYyJHdAdzjodz j BB jJd&3 Isstectse
® IsOBdzdyj, O Btsdzr h OW yOfmls: W' s yjtemMse d G

3.10.1. {(rdesC yjdzdzg' » BEZABZOEG d tBdZdJEOYd?2

10 {tIsdr " dZFjORBSIls oF (RSERA,y o BL @Iy dets G 6 Ols
0fm ttOMyYdlssdy dzO Htseorh jdedy Mlssddsmisd yd dedz” =
ddzd tsBdRZJcOYydd, SCobttetra k2 o90fm dzjls, M sd
of syl ftsejMmisd fjte@nd® §iefseH st B dSlsiidz
sBdzd e Oydd, © LOIj B ftctsH Ols! dnr. v O0Cddz tsbB
dgmSdzt ydilsj dzv dets ftod fwsorhjdedd yjdz dz0 dzdn.
BjrOdedL &3 BBARBHO 1 Isséts tsetcOded yj dedv, SCBEHO
YyJ dedg Zdz0c, SCtbtstern k2 90f djls o d&&Odydd, M
sf jJteOyds . 1 © FOREX dL d&zOyOdz dets | mlis: o sL A3t
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sfjteOydd $OS ftod ftddyjddd SkZthO o Ods Isr, Lk
10 tor dzSj vyjceder & BhZ@eddL BkifnoydL] d Bk tj
fted 5SS OCyd2 ddd sBddcOyd?2 ftodrmtHdelk

o}
(fdz¢ i) SCBIMM sdedz” §) . {IsmilsmMlsedj tr yoecoO M
oL Bsy dzzd ftede ' dz, des fted L ktsd kdjdz h Oy Isfyw
] tslddsyd FOREX, Ctbktter?2 WYedtydsddtkzjls ¢
Cslstster 7 sMeh jmsodve kv s jteOydd M) OSydw dd
yofMse o Hjd . uvOCddk GBEOLBR, LO Mujlk Stk
diBj jlsiw Bsd hj oL By dOYEj22 Hdhv ftetse j Hj ded ™
wkzh jMisekjls d fteshlsteodmlss j ddaBj ) HzarOwdsdH W
tor dats €, d bttectsodzw dzj fHtdowL OdzO ¢ Bfftj H] A&
sBddcOYydY & B’ ydes MM Hslssyj d& d2O € tdgS te
Yyj dzlstcOn BB3dtO. 1 cPORBDX, of tsdsedrdiy@dpdaetisiisls @ Istste @ t
Bdteyj HOjIls oL Bsydshs! ftseojHjdy skt
dmf sdz' L v ©WOLddykz vyYjdz dzO t©OLd" = Bty On.
Mo tej d3f dzdz" = M Hinlse CBBlzddSs Oydd sizidg@a d 2,
fsMStsd Sk yjd dO tOLd » Bdtey 08 ftOSIsdyj M
[ dzv  shizh jmse dzj dedv B jwOydd f O0Cydwdd dc
fsCEfOljd d ftesHOs jy dzOh dzd Htekze HtezeO. Gl
ststeetso s L Odzj B (texdy .t st Istjd§ls dontsiztsdgsydi § L d L
sBdzdcOyYdvd3, SBEHO o' dzj dO2Hjl] §CkfOl,d
ZyOmlsded S s 9 0Odzt sdesets tor dg¢ © d BB "dj GBI j§
o 5L By dzts fls mdlszoydd, CEEHO of dz} te dfn d3ts

ftejHisMisOo dzj ded BEsS jsd dz2O FOREX 90d €
e jteh dls! COC fsSkyfSk, OC d fLsHOYE o Ods
ZO2HjIs CtsdzlstcOG j dzZlsO Hdzv o' f sdzdzej dzgdw o Oh j 2 L C

sdzjHdls! LO MoBrlsdw k], Sttt dgdadls ik
Csdf Odedd, d&ORGHWM' o (6MiNdd, GtjHmsOs dv jls
Hdzw OdzOdzdL © kjSkhjes d BEHEMjEs fMehmlss

Odz0Odzd L dtctse Ols ! BOCtetst Ctsdasdsd wd MS d 4 fs5COL Ol
Ctsdif ! s Isjtedalzs duizW fRtbg® jjRB dadzly dzv f otse desL Jtoctso O
kOS] ftesotsHdls! ®RIStr: CdsBdyujMSd2 OdOdzd
CosRf Odzdd, Brls! o Sktthmj oL ®Bsyd R cEshkzHOML
.. uvOSCB?2 HoHisBdr 2 OdzOdzd L j OISz &, H M
ftosEtORBBOR L Otcks jydetsets Isjdzjodujdedvw, GOLjIsC

l1t.cOoHO, z tcOMMd3OIstcd o O d3" n Wddzodmtse r
Hstf sdzdgd Isj dz' dgr jJ f dze ipr @ ftsdzeyj dedd HJdo dHJ dzH &
9 Zf teOo dzj dzd d Ctsdif Odzed j 2 , 5 Ctizef dedfiaild\jd v a@g; ff dafot
CsMmMizHOwmilse jdede' 7 yjdede' » BEZBOE d Is. . uvOSdjy
Fdgjdz' O ls tedmS folbjte! ftod dmMfsd Lo Odedd 1 I

3.10. 2. uvuboOteds j tor def d

t OBBISO dz20 Istseo Otedzr » tor dzC Or B dZOH O] IsC ¢ j &3]
O¢yd?2 d tBdzdcOYyd?2: BetOdd yd dedetsfls! € tsdzd yg Ml
otej Y d dBjMmMists ftotso jHjdedWw Isstedso. [ dzv  OdzOc
L Hj My stsyJd dzgj BBatSHd®BES Jd&jIs! Bdesc s H 5§ tsdzdz
Ftetsy Od, f dz@zlzmisy @O dlsj. OCkfC OB Isjn ddzd ddg -
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OS2 Mfjyqod: des?2 ddz¥ stekOydd o t sfmdd Mmew
slsdkzdudj ls kjR cksBOd d' 7 HOdMD &, S(skttr
o Odzs s dz® FOREX.

3.10. 3. ABtco OtcH "y,d sz ¥ qgOtc iprO daf Istsldfs d3 to ' dz€ j§

g jSkdzvydd O WJddOodamser n tor 2 OR dd3j s s
Btsdz' hddzmlsots W ddOdemtser 7 ddemlstclzdzj dalstse  fMtsL HO
fsdzd L dIs oL sy dzr j tdMSd ls dLdsjdaj ded?2 ygj o
CodzstcOOBOWOY hL o tscdzW j s dzOd3 L O¥ dSMdtetse Ols! Y j ¢
BlzukhMjj BBdzij MsOBddz dg@ 8 d HtescdesL qelzj d3r ofs.
Zq zh § dzdz" d3qd oL BBsy desMmisw o3( : f tod ZHtstetsy Odzd
o' det' 00j &3, des fHtod Jjcet JEOFIs] okl mididdzddr | dz®
fsMStsd Ck & dwsedzd BT 9 LIt MezEyOj L Ofc
dmf sz L so Odedj s Br n WddOodhtser n ddflstslz d3j dzls
20 sf ZOkkk kOCdR bkfdkze: StBdmMmdsdd j d MisteC

sO¢ o3 yd dgtsoXteld2)d, (dnpr o3 dzj dzdy S ktemO o C
odzdqwdzedj dzO ofMme 1 CsdesRBdSCE MistcOdzr d dzO o fj
Hdzv S jHyYydteseo Odzdw oO0dssdzr 2 tedmStse &Gsckls
1 OdB tsdzj | tcOMY tetsMmistc Odzj dzdz" j d dzfrds tdiiAxigj odglste H dz'H
Cdaste®CIsr , Wisyjtem d sfydsd .

ANStco OtcH dz" 2 Csdzlstc OC Is L OC dzt yOj lsmw fn B Odzg
EMmisOdgtso dzj dzdzr 2 MtesS tBdj dvis! ftej H | dzj dzedetsj
Yd daj .

A BYjtefmr 9 Bldzdyd] s Wstco OtcH dz' B ts CCds dzls
fsmMsOaCd d WdSMdteseo Odedz" J ttOL diBd 67 § sdzd yd Mls:
ftcsH Q9 Ols! Mmw O¢ tB'" ydz § yJdedzr §j BEZBOGH.
ZzOB dzv ¥ Is BWL O] dz Mlso © Hdzs?2
tco OtcH dzsets ddzd W' 8 yJ teffigaits &tz f Oftisd

o
ot
c
o
;]
&
ss 7

J StdzdyjMmlsets 9 0dz¢Isr o tsftej HJ dzj c
E d o' dBsyjlky BkSOL Ol v ls | j
dZhlstcz d3d dzls© o Odz¢ Isdzse 5 tor dz€ © o € (
ftod § Ju ko jistghSjzde{d] dnfffistsds'e ¥ j yJ dz
Mdsr dzj , wodwe kmw 5 lsdsh j dzd ¥
J Is! 1Isd WddzOdemtser j dJdzMmistelz d&3j dzls
dzdv, CBGHO 9o dzdyddzO0 ©§FC @ tcff tc @)U of 1
Edzjdzt hOjd3 d oL Bsydzz® Htode ' dzi .
sdzdydj Bl tr dfO0 yjddzr = BEXBOG, ftod
ydsdsse, GCOS¢ d &O FOREX, dmysd Lkjlknv
BBj dz' h jo 1:20. 18 dzO 1 Isdr tadpdzCdini ldsds ydj  oWta]jSdiyvd
ststc@ tso d sOC Y j dzi sBrsHdd §ftsHBtStt Sz Ol
zdCodHddesMIs! HOdzdz" = to" dg 59 .
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I

3.10.4. (68MMd2MSd] WddOdmser j tor dz g

1 4 MisOB d dz¢ dets s ¢ 1 Ctsdetsdzd yg me ts2 mMdlszoOydd o
tcr dzl tso d30 dztlgCirfrplsj defdgtfpls + d3Odzr j B § d3f st j toC
d3j 6 OXR) , otsL dgtsy detsMis dzJ ftesegdesL dqtolzj d3r n o
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fMils tstc s dz tcjekzdzdtcze h dr e Odtso HJdZzOsIs 1 1Isd
Mjte! jL dzse 5 -Bijdaodzi~l ©. dzjltdOL o d Is ts ) Kz ts de'tsAn ) ¢ P S &
fsLotsdzv j Is, dzO dzOh 9oL G dz¥v H, dmMf sdz’ L s9 Ols Is j
Ctslstster j 3" BzH] i3 GasBBEgpHDIS! ykgg|j. SOBs?2 d
&zOof tcd d3j to, Isjrdzed yj MSd2 OdzOdzd L , dB3ts Y dziizd B 'sdzts
tor dgC ztsB issH s, vyl BBdz! h Jqdzemlseo s EZyOMmlsdzad ¢ &
Motsj?2 tOBBIS, .

vts, yYybt tsmMmd2medy ©rdfd d " dydkow 1+ Cf
Mis Odzts o dzj dzd v , ftcdotsHdls ¢ fMdzj Hizs h j 2 Mdlskz O
ddzhistelzd3j dals OB ) fhlzfer dgs¢ JdBE)I K 20jls
Clstster 2 yOmlss HBoatsHdI Jets HtS fodzdzsets (O
1]sf{ d&O doOyodz detsdz + sOfj ftodeotsHddzO ¢ Iz,
LOCter aOdzd cdzOL O dz20O jeB fdteOdddH Odz' dztsfyls .

l dzOmlstswh jj o tcj d3w mMemissw dzd J tesmmd?2 ME 2
sfizHOMmlse j dzdetsets toj Gdzdtetseo Oded W dzj 1§ sL 9 ts5dzw
ZOdzmsor A3 tor dzC O3 d BOdS soMEts?2 MdMmlsj i3, to
BN dz' dztsfyls d ¢ tsf) i ndzded d @ dz' Crte O d d&zO dzfptseo r A
odzve s twOMMBZOIsted o Ols HOdzdz" §J 67 dz2€ d ¢ O¢
dzy MO. t simMimd2mM<CdJ W ddOdimtse r j d dzmistclz d&3j o
Mo dlsjdz dgs ftej HMIsOQoadzwe s MsBts?2 tdmMS s9 Odad

1

3.11ttegMlsFOREX

] XX dzOyodzj XX 9. sBdi3j dz 9 Odzt Is Mk jMmlis
MlsOdzH Otcls O. SO HB] eEtMkzHOKmMlsoats WJdSMdcso Odzts
CGOOdZsJtetso Odzts o tsL BBy desMls! 4 BABJ O dO SO
sftej HI dzv &z @BEOz] SAdes oL s dAiptls sStsH j oy Odzgd W 9 O dzs
tcOMrtsHT 5 bttOdhfstclsdteso ] LdslsO. | O0f tod o
USD=1/20 Itesdysts?2 kzdydd, ks 1 GBP=5 USD. &
L Ists oatej A3y Istsyj Bf dz Iso j toH @A das@dss. Is 2y j P B mals]
o Odzé Isdzg" 2 ter des¢ dzgy By dz ddzlsjted My dz Hdzw MY 4 S

9 90dz6 IsOr JtOSIduyj MSd daj dL o3 dgv dzts /! . I H
tor dz€¢ © B dzOetsftedwilsdes COC Hdzv 1 € tsdzts digdoSddls jodi jdats
s dzts fsLotsdzy jIs ftosedztsL Jietso Ols! BkzHEMjj d

o jdzdydeOjls MmMlsOBddz! desfls: BdLdzj MO d kdQ dz' b
BjHAdzj dzdz’ 7 M sMsetse HfjtojHoadyjdedw d dzj cOL o d L
Bj0OddL BG dagtfic SHzjtadptse o Odzs ks d dzj BSCdzs BT Is:
Clstster 2 yYjdr 2 Bjmwy fdr ojls 20 CwOBdZj dL ¢
ykt Cktf HEkEZOLO dL &k dad &zhv d&zO 3 0 %.

| ks s?2 fMlsOdHOEl dd&jd  ttWH daj HsMisOIIS o :

A MstcO®Od ftdntHddsdslsd @) st Lgtsd h djylsis
ZOC dZOH dgts Hdzv 1 Csdets B € d ;

A dsBtsj] csMkzHOthmsots skt k¢ OL Ok v s
L sdzslssmMsH jtey Odedj © Meatsj?2 o0Odz¢ Isj;

A fjtejdjnhjddj LtsdzslsO BT dzts MoawL Odets ) B tsdz

I s otej BY | ooty i3 tEtCts2d o f jtodSHT dzs BT A
ZOtelzh d dzd ! ftse d&zOh j dzdv 5 B B3 dez o @dzsclds HAZ®
fci3cedzO tOLoOdzz o9 0dzs sdets?2 MmdMmisy d3r , shdzs e O
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st , Ukt dihbsteduyd M sp dbfipf s Hofdsjeds’  ¢tdze
dze Ctlsdteso Oz d&O Lktetseodzi L sdzslsO (
cOLO Oz 90dzs sdesec 58 tor dzf O, Wodz hdoer j
J 2, d olttcOW &teso OV o2 dO Ctsdyols
tcOL 5d3, C Ctdzykz oltstes?2 dBJtesoats? o ts?
misJ tcjezdzdtctso OdzgdwV B Y HEZZOtCBH Gt o Odz¥ K
l 5L N HJ dzd J 9 Odzé IsdzsG 5 to'-ld4€ 1©M ¢ dz@ y OUAsdgt | tof
z6o) , ColststcOW fHtotsh dzO o db daf sel GHildllsded y $ &
tcts 9
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132 o 52 dzf (8z¢, l jdzd S sBted s Odzeq v, A t6 O dz

J 2O tsfrksCO ojtodlzls! Mw € OOIsckz L sdz
c;fr]lsts Misjtocdzd dzc © thdeseo des?2 BJtesoc?2 tjL jtco d
sdzdzOte, LIOOCO @Y olttstes?2 Bteso 2 o 82 dz 427z ¢
w g dzvw dzd fiy ZOdeBdzjj fHtesye jlsOsh j2 1 Ctsdsdidyuj M
ML H Odz [ ) HEdOtWEBH dz" 2 o Odzs Isdz 2 W ts dzH ([
toj SsdemMlstczSCydd d twWOLeadlsdw (f 11 tha, w&E8wQ@dddzd
fsHHjteydo Ols! Ckter MmMoatsdr o0dztIls dzO BMdatse j
H s dzy dg' B dzd fBHHjtYy o Ols! LIsd Cktimr fts lsd
f sd3tsh 1 8 ddzlsj tco j dzyd2 yJ dzlstcOdz? dz" A BOd tso .
sB d3j dzd © Ols 'dzO H xS 5  H dzW yJ dzlstc ©Odz! dz" - B Odz¢
WdSMmMdteseo Odgdes gz S ktemz 35 USD=1 btesdyt 2 E
CtedL dHO et 11O MdMisj BO JtesHsd] OdZO W 2z dzs
cLOCOYOAzmvw e, sMisOdz' dz"@ d&3 Mistc O DI Is Mls Adde d Wzj Is
Ckztemse, CBJGOW L O HBAEZOtEAEE. stesdzgd Istscts,
HidzdzOter dZO L sdztsilsts.

1 OfMlszf ddz desor 2 1 IsOf wWOLoadIlsdw d3j Y HEZAdOGEH
o0dz¢Is MlsOdzd c¢cf d&zOo O h d d&3d € (Mo 5B SH dz' d3efQ . U
LOCtjfdzjdzO © 1976 6. o sddecmlstsdzgy (cBO2C0O)
SftejHjdvj® 2 Mttshdd jd ' {§ ejsHedstdOMdzd jads d Y C
Cktcfp 9 0dzE IsT SECOLT 90OjlIs Mikh jMmise j dedetsy o dzd W dzd J
Mo tsBBHA jo O s MtsL H Ok Is B 5dz' Mdigjts ¢ zte IS § tizff a30 dz
toj czdzdtetso OdzadWw { Ctsdesd3sd & Mls tc O da. 1 51 Istsd3lz, dz
dqdzisjtejmidz ndzw M jSkdzvydd, dOmistsd: ¢t td S C

(ot j2MCd)] eMmMEzHOtemise O dsOXtdRs Is dizjv ) lsta®) B" ddct
mMtse o Odz# Is Is j d3, Yylsts frlsoOs lsmw o dzzIstc
sjlsder §| Skt d&jyHE Jjotesi j2MEddad o Odz¢ Is

z Csd ¢co¢ cSCtstL ddzlz e sfdztse dzr - J otet
| 2 MEs?2 B dg >y desE s gd dzd ! ZHjtydo Ols!
jdeds € Csd o HsfkzMmsdd 7 ftejHjdzon N2.:
slsdetsh jdzad® € HEdzdzOtelz. wlstej d3dzj dzgdj ¢ MmlsOB d dzd
Codzlstetsdzdtelz § d3ts? d § tetsc datsL dvis zoj difsRY r frjdCIs@Z-O ytdtsf o
J]JtedgOdedd o9 jMmlsd o [oeotesfj BBHhEE o0dzs Iskz.

4. ¢d2OdzdL d fescdtsL dqteseo Odzdj FOREX

4.1. (OLdzdyde j sHARtHT ¢ ftesecdesL qtotso Odzd

[ dzv 0o d dz' dets 2, © L dOydls, ftodBr dz' dets? to
dzj sBrtsHd d@3ts EZd3j Is!  tcts g dits L( dids SFANRE ifse d »p jOdizf Js )
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Az dzH O3 dzls O 6 @zkQ dzd@ dzOdE]E dzts di3d U J MC B¢ s

A
fesdmMrtsyHjddY o0d®)l [(iHegOdgY.cdl jdazdsetedlsO
fesddlsdyj MSdr Mse'Isd?2 d Mekatss. |1 Mazyoj
BOC st CodzsdBd yj MS st OdzOdzd L O, daj sBrRtsHdd d3d ¢
o' dz¢ OF ftotsHesdz Misea dv, dzOf tcdukgetc] EAgopEasdy H j
ﬁ Is j m dzd Y joM®@ dg@ dzePulzOcizd ®W d S s, GlstcOy O h d A

CsBdy Blsj &dd20 dgdz0 dadf s BscE Ols j &z d&' & ¢ t5C
COC ddzdsjcwOd dF j] RO©OClkjtedmsdsSd vyj dz

A f d R tsdsc dd OEoda] L 0o Ok ?2 J GG
ter dz$ O.

ubkh jsokzjls OdsOetdedL d3 3§ Yy HEz O dzOstidsorf CCOBJ
dzH Od3d dzls Odz! dz" 2 0OdzOdzd L MsHjteydls o MmjBj
Lotsdzv jls dgO21Isd fteduddzz duL d3j degj dedw yJj dz, d
B4 dej dzd vy g dz MEYdpdyf soudstg @EJA™s &z YO Mmisdzd € s t6" dal
OdzdL Jicso Ols' cwOWIdSd yYyjdz d dogj BBECOh O! 9
sd dzO0, dzOo jtodetsj, COC d oMjeHO o {12 xd
Mdzj Hse Oded d Mdztsy dz" = W o d) AP g9 dzro? & fippldpaiisjoFIL Iz
mMeh iMmMsokjls BHdSL dOydr = d&jlssHiss OdzOdzd L O
ejh jdd?2 (Md. 2.5). rj2fmMeadlsjdz dets, COS Istsi
ftotsedzsL qtetso Ols'  d L-dsd wizs datf ff dz@ dzlids & ©E ts cuisiziERISO 47 &
90%, Ists Bdz tsyjdz Bf Mistets MABsy jls § todded enisH]’
cOMMC Oy jls 5 Motsjdz IsC widds{ddz,H '  BEO 65 EOHIZOWE M off
SlsHO9 OW twOmMYfstewy jdady 5 IsjodzjWisdaz, ©WOA sSEY IS
L Ists he@z!  Midzj Hise Olsj dz' MG OW cOBBISO 6
gqdzHdo dHEZOdz dz" 7 M sfsBtses OdzOdzdL O d ftetsc datsL ¢
Bisdz' htsj] CtsdzduyjMmlsets dzOtOBslsOdzdetsets d ftetse j to
wodzw jlsmY sl cOo dzs? O tsglsts 2d MHdeyj H O QGO ¢ S

gon oaess

dqLiEydls', vylste' cdaj dLGBEjISOL! o) dshdfjHe.
Mddkz twOmmBstejls! 1ld flsOdHOtlsd | &jlstH' O
tor dz€ tso .

[lsBiIsdds IsOC] odzdwded] Iibted?2 tdr ddgIsSSHTO!
ssdz 5 BBdz! M ddzfls o wzdBusO fipls ddzf OB on IsSCOAEsH Vs W to
d b2 xj Ibjsttdd, o dzsC¢ dzOyddzOjls o Jj mlsd MmJ |
syYdHOddY EyOmlddStes d dr wjihjddw Mmdesear 8 O
Isjd3 MOdP EL Hj2Mlsoakzs s dzO tof dzs¢ o BHMzBA3C el te
ftsojHihsiMmw s Issets d dOBjti"h ! Mw. 1 0 ted d3d te
d3dzd dzd 4§ , Mtse zOMmdets CtslststesdBz o h jdedj ftesy,
ftedoatsHdls & EMmdadzj dedy h g @alfdls 'nls Ols € d §f tsafizd § HAD y d d
fsCkzf Ols+ o Odzt Iskz, Yj @3 fsdBscOsls tetsmiskz yj dz
Hi2Mseadlsj dz detsfisd fwsor hjdedy MsOeaCd odzdwijls
tej OCydw ter 2¢O dzO0 fYtseorh jdadd i telisty) § dBlOdztiz X3 dzt
tsBfifclzts © O dzd J sts BIsCOI yjdz dz0O 9o j dzdyddzz 3 8%
sYdHOdzd J d3 t6r dzgC O dd3j dedzts L Ists2 9 j dzd yd dz" .

I sHYyJteSCdzgj a3 jhj t©OL, vyt fted ttOBBIS] dzO Is
L dZ2Oyd &30 MmdMmilsj dddesmis: . 1 sMCsdz C2 dZQtcdbdg st
ofmMinmn ®fjttOyd?2, Iss 9Oy des dz02Isd MmdMmlsj Bz, |
ststcetsodzd ftocdejHjls dzgOf ¢ zOdB tsdz! M j 2 ftcdBr
dmf sdz' L 59 Ols sts WkdHOM] dals Odz? dz 2 @ 0OdzOdzd L , |<
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nsdzs 6 d WiOM S Iz Isdwsed f § MdMisj di3f  dzj HOMIs 90O
OOddL deso Ols! d yjddlk! o0hd ©hdeCd,
By dzzé fder d&z, jhdod dO o OCE2 Bj M
J

E

2 Ibtsy¢d Ltjddw, H dzWin Isdf O Cdfn d IO ER dialz'? dztdffridsdd]
X dzj sBraBHd B Mo Odo Olsf j edn’jn ,0 JHIs s OalzDfgzd
ftcdH jIshMw BiOBSISOIS! sy dz Bisdz! M 5j- € ts5dz
rm, 4hd BBdzjJ Mdztsy dzts ME s 3B d dzdste tisg O layls ts&

dls! ftetsedsL, IsO¢ C0OC otLddCOjls Byj dz
L &z20yd diztsmls ¢ d bydasmls! COYHBGE Otelkzd
Yyodz' detsdz 1 IsOf j tMmeatsjdadvw WddeOdemtser o7 ter dzl ts5¢
dzdh 1 te&Emis j tew dzdetsyisd d dzj tej h disj dzv detsmisd . 1 Of to
Otcezdzj dzgls© L O d tsHddz fteslsdoe, Ists tjhjddd fte
30 Ottckzdzj didsfstetsisPo d 20

]l sls dzOh d tj Stsd3j dzH Oyd (:

g0 Mg o=
OLF LT O0O0F TS

A fsfmlsj(j dedets o Odo Otsy dz'tsjH d diatzhy Ot g Logls ¢
©r 2¢O, wslBdLOw Isj, Csktt'j o' nsesht {6d
Msstesds Isj, Ctlbsterj o0d daj fsdgvlsdy d dgjh O k

A fshlstw ddets Eydls: v, dzj MlsOdase dls: mw W
st d3j dzelstso OdzOczd L O;

A v S®BLNH | &zdls! foj o Oddeky hdj &O HOd
fsdgv Is | COCddBd jlssHO®R] fod LkYIlkshy BE&d

fdzj Hso Ols j dz des, St Hjddl! 6YdHOd]Y Bd hj?2

bR delssdz L O bOC?2 {§YoMmisjfjdd 2 d §6f
Mdzj Hg§ " M j dzdzsfls! B EzMdztse dzj dz0 Mdztsy dats
dzj sBrtsHd BsMis! dMftsdz! L so Ols! twOL dzdydzr j o dHT
gL dijdzyde d o ftejHjdzjdede | (Bsdzj dalsT Hdzv EH
ftesmMissets jrnddu Mitsets OdzOdzdL O.

RAzSC H@BEEh s ©OBSkOs s Codif! sIsjteds j  ddzH
¢d

d
WidH OB dels Oz dzr 2 dozd § mda lsdztchfqun 2 0dzOdzq
o dz€ j . ) 54 |s sdEyy ©difpdej lsgr dzq h Hgdz dL o dHE
fsLHdE of syjdd Mmdd dzs ls'd3q}EJIs°lzfﬂuls PR fndzd

fpddzj , JdMmdzd fjtejnH Ltlsdd o ojMm! BO kHwdas ' d
sHddz ftetsMists?2 dqdzH S Ol sts. ) sOC 2 MdlskzoOoydd
ftcjHj dZO, ylbt BjhOjls jdBz LOBjIsdls! dzgj sB'" yYdats
YIstsB T fishw sBgj tod Is frdz fttde jteyd dzyd o ftsH
fsfrsols: Mv dea fedi3dtedls! Htekze M Hicfcssudsd M
SHdzdds d Isj Oy flzisdsbzlse fsj2Mmisodlsj dz dets, d W lzdzH
frisOslsmw ftosecdtsL Jieso OlskOlBzZHED | 2y Htof yOPozkz tc
tcdLikzdz O™ WEkdzS ydodzdteso Odzdw 1 Ctsdesdzd ¢ (¢ €
tej L zdz sOIsT WEzdeS ydosdzdteso Odzdwv MOBsSEeBs tof dz¢ O
EmMesdz LOjJIs HtwdyddzO IsOCdn tejLlzdz sOIstse, J f
f sded 3Odzed v 1 Isdr  ted yd da. | ZOo dz" 2 Otec lzd3j dzls ¥
tcjLizdz SOIs dr OXROZJLO LW jls o wodls! {ted
dgdzd f jteotsdmlstsydzeds HOdzdesets WwWodzjdedwvw. 1 t5, ¢ (
HSCOLT 90Is' jdg'ls jl8€tzy Jjodadwels dzO HOdz' dagj 2h jj HPO
L CBdetsdzd € d Miste Odzr Is. 4 . Sty d WwWodzwe Isfpw ff tod
Ists@ 5, O dzO dzd L BOC tetst C sdesdzqd € BOLdtelzj Isfmw
tGOLdZJSISBtGOLer: d fteslsdotstej Ydd "™ DO gzegtcdwv n, CC
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(hj oL o lstk@Y ik yigdzj dzd s, f sdztsy dIsj dz' dg'
f sz yOs s Isj, GClts Maissyjl fteddj ddls' € tor dzlb
ZOdetsd hjj StsddyjMmset kyOflsddSts tr &g O.

4. 1. [OC st CBdtsdBdS O d oL Oddstse dzd W dzd
f sCOL Olsj dzj ?

IGQthleisdz.isdm’QG sO¢ yj, ¢€0¢ d WddOdemtsoer j
2.5). 1l o ®ROCts! Cds®dC,) mkhj
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Fdz' sOOd3 ftcdo jHEkIs. 1 totsddetsL qtetso Odzedj tojL
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EyOmlsdzd S tso tor dz2C O ftotsH O Odzd Mlsj tocdzd dzc .
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BOCtetst CSsdesBdyuj MEdj tsCOL Olsj dzd .

trdets¢ i Oedtelkzjls d d2O fittdsHdydmMScd fBwe
L dzOuiflasts jhj Mmdzsydzi j, Ud BB ftesOdzOdzdL Jteso Ols
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BOC st CsdetsdBd yj MEsets OdzOdzd L O, Mesdz S fr IsC
o 0dzt Isdesedts tor dgS O dzO 2B dzd Sz j 3" j L dzOyj dedw 1 [k

¢ dzO dzd L ofMmjn dqdzHd S Olststets o d d-~ o dzd v dzd J
sfkzh jmMiseo dzv s BMn Jdgj sB M j

A ( Mdzd ddzH S Olststc fsCOL M 90jIs EZdzzyh j dad
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[ Mdzd ddzHdSC Obtste f sCOLT" 90jls tMdzOB dzj «
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5.2.1. GNP d GDP
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5.2.2.Industrial Production
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5.2.3.Capacity Utilization
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Clssls ddzHdSC Obte fzedzdSEzjlsmw jxJ &g Mw ydzts.
dzd wodzv jIsmwdzmizézg Misdzy dedgOC tots1 Ctsdesdzd yd MEsEts C
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5.2.5.Durable GoodsOrder
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1 OCOL T dZzO Istso Ot Hdzd Is pdz ldas ¢ t{ dzf (FlED ts 5B O dz
fsCOL" 90jIs {ilstej B dztsls! 9 bt ObOr Mt MLt
sOCdj Istso Oter gz e ls BB hizt yj dzgz ( dzOf ted d3d te
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5.2.6. Busines Inventories

stsdzdzj teyj MIsdsje,c sd tzd ,0 LSO Ofnts € OL ©IsP fztlzt YO s 5
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sdz dzj smis Oo dzv | Hzdzts ISsd®, dEg@&EH d 6 OC Clif + 6 Isj t
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5.2.7. Construction Data
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OtOCIsjtedLizjls LuBttsakzy {1 C tsdz8 dsfifiss. j dgdaizv L welzOdy
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dzO M4 dzj dzd v . ] sS4 stsdzz tetsmis OCIsdo dzsmisd o Mistets
-Btotsh jd3 MsMisswdzedd 1 CStsdetsgzdeff ¢, o Qizsls todp O Is
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5.2.8. r1iW¥duydlsc s tsinizm PlckB o j dzdzts

Clisls §8COLOIjd YoOhj dMfsd LiEjlsmy Hdv H
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5.2.9. Trade Balance
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Exd BGlsdd yodd, Yybsts tetsMmls 1 CMfstelsO L otsdw jk
MistceOdz. dilsdizdzdtelzs M jj odzdwdedj  sdzsy dlsj dz' dats
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1 BBRtsHddBSE OdzZOdzdL qteso Ols! dzd stsdzs €5 BH
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l jdzd S sl lp PledsOdzdY d Is. H. O dzOdzdL yYOfilsdz = &
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Stesdzy bsttctsotsets BORZORMO Istseo Oteses, MmMissdls
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fsi3sc O ls BBz | dzdets tsyjdedls! ootL d or 8L
sftejHjdvjls Mftesh 2O o9 0O0ds sk 1 Iss2 MsteOdzr d 4

Clsd fsCOLOIsjdzd " atsHWIs jyJddMwydes d CO
o Odzs Isdzgr 2 tor dats € .

5.2.10. OR 0 Official Discount Rate

dlsOoC 0O ftosyj dzgs ©, dJqUESC gy sHzp) dndsOp &P, Ytoj
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G &zOo dz' n BRBj stsH o o] Gzdzdtctse Odad W i tod sfmizh
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Zyjsdes?2 (ftesyj dlsdes?2) MlsOeaCd yj destcOdz’ dgts@ s
Is. J. desd3d dzOdzr dzr d3 ftetsyj dessds Mls o € d, kd3j dz' h J

ltej Hf sdzOG O Isfpw, vyl Mgk igls Odzj dzr E O 4 tffg | 34
ftecdotsHdls € EmMddzj dzds o 0dz#Isr. [ J2Mlsadlsi dz dzts
ftslsj tos dqdzls j cj MO € Hsteseadds Ctoj HdIsOd, Yls &
d3j dzt " Oj Is HJ dzj ) dftsly) of ey Quogresdy, J difejj dzd ud o Ojls My
g dzdyj dedd MftetsMO CEktem o OdzsIsr ftsor hOjlsmw.

Il sdedy Jdedjy Eyjldes?2 MmMlsOoaCd, dadfsdejsxcdzlisy & f)
Yybsts ftcdotsHdls ¢ twsmMiskz ftojHdzsy jddYy o00dsls d

s tetsd3j sts¢ts, Mz HEJ s OdzOdzdL qtetso Olsd HdW
tcOL desflslzr rtc jf@esyJ dzlsdzr 7 MisOa S BiYHE MistcOdzOd
Hokmr MBOdZOR t©0Oo9 dz" , d BSHd&ZO dL MmMlstcOdz fsor
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Fojdzdyd ddd MmO d&O o90d¢Iskz {1 Iss82 MmMlsttOdz |,
Fteseo dzd toj Odz! dz' n Cff toots Yy lslzlsz” B ls B2 s tcOL dzd Y O¥ I
Btsdzj j ©or ectHdds tOL A M Ols: HjfYtLdIlsr o(b®@EIs' G H
QtGJHCflSr ( Is ©dz, GHJ Htwyjdls dzdyd). 1 Bidstsdgk

JABY 9r oBHO | Istsetsdatf s5€ OicOKWzj gz d dzjtsBL" gy jdhtsk
J Hdzr &3 ( f dzOdzsea ' ) LOMJ HOdzd § d3 Yy J dzls te O dz!
dz 9 ftosdmMraHYIl tjekzdvtedts M fftcj Hj dzj dzdats
fn Odzdwv rttesh s dLoJjMlsdzO o Mmi d3 k& yOmisidadis, O3
d 3 Ctso st zs uls Htsfiglistsw dzdy + S BdesAZdSd o |
dzd y j dedw ddzd Htser h jdedw EZydlsdets?2 MmMlsOeaCd, ¢
4 dzdzts 1 Jssffud Isf. Y Ofplsts ter detsC Byd dz2 HBsdzZEts Y HJ
OQoCd, O RQdBtcBEY jids 2¢ sB BOdzzIs' ¢ jets Yy dHO

Fo=sar oy
TQFIOOLC

5.2.11. PPId Producer Price Index

RdzHJ &M yYyjdz fteddL BtsSHISIsjdddg 2d L d deW¥ dzv y d s dedz'
Cslstster 2 dL d3j oW j Is Y4 dz o dzlz Is to § dzdzd ~ ftesdL ot
ftesd3™ " dzj dzdztsfis d, fnd dz MCtstedgr hrdgLdzd2fidsodO, d ddg .G i€
Mz telze sy HOdgdz" j] Htsylsd efmjr ®GlteOMmdzj 2 1
ColststeOW MsHjtey dls steWHCO 3400 Istso Otetss Mts
slsdzdydj ©ls CPI, PPI dzd dzs yojls o Mmeew (
gdzvH j € dzOL T 9 O Is ddzH j € sorn yjdz fmME
9 dOyoOdzj MmMlstsdzjlsdw d H 9 G. BBdz dzOL " 9 Odzfr

RdzW dzvd s ddz dL 9 0Oxydzj 2h d sCOLOIjdzj?2 (Mmd
o dzd d30O dzd W ZHJ dzve lstsdedzy | ¢ ORIz ¥ do O Is dL 3 dzd
dqdaW dzw ydsdadz” 63 ddzH j SMOB Blsdesmwismw HjWdzwisste |

ltej HY sdzOG O Ismyw Yybsts ttsmls ¢ 0L Olsj dzv P F
9T LT 90l CttOStsMtesydesy BMMdzOBdzj dzdj o Odzs IsT .
YyJ dstcO&z0dgS 2 € 0OC f tcOo d dzts, ftsor hOjls ftetsy, dzls
Hstcts)y O Is. s0Cddz tsBtLOL 503, © Htsdze tsMtsctsydzts a3
mddzj degds o Odzs Is' stsdgj ydets, dzOdetsdzy j o Oy dets ez,
tesMisO HOdWkses s8¢ 0L Olsj dzvw .

Cltsls dfap®ICEZ]IsMw t©€OL o &jMwy  SCOL' 9@
SHAdOSCE djd "j yd a3 CPI .

5.2.12. CPId Consumer Price Index

RdzH j €M yJjdze Hdsletdsjtss d & gezdzj Q@ M, Cslstster 2 B tsdzj
d dzW¥ dzw y d ts dzdz" | ftesyj mmr yja PPI, sOMHS £DOC
totsL dzd ydzr = ygJ da. CPI ftocj HMlsOQa dzW jIs MmtsB 52 ¢ G
sftcjHjdzj degdz” d3d o j Mtser dgd Cts1 WW dydj dzls Odzd , Cts
Emdzz ¢ d

ltcj H sdzOG Oj Ismw Yylsts tesmls HOddzsects fftsC OL O
Zmddzj ded jd dq deft,dzw fiydzj H s Ols j dz' dzts, 9" L" 90l CtOl
1 O3 sdd3, ybts MtcOodzj dzdj L dzOyjdzed?2 d M tstetsMmisy
9 C d&zOH d i3 stcls© o d dzW dzw yd s . cCodzvw jlsmw f sdzj L
slsH j dz dz" § Ctolzf f r st e j dzdis'sB" L GBsigdgj Js 1
zo j dzd yJ dzd J Y4 dz. 1 Of tod d3j to, mMizh j Mlse j dadz 2 to t
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Byl BrIs! sftejHddjd Mjte! jLrd & e jdd]c
zOo j todets j , dzj f cOo s3] tedzgts H j dzOlIs! 9" o SH tsB
d2j B O s sz ydsc s Memssw ddy 1 SsdskdSd, {§!
CPl d PPl COSC¢ §sCOLOIjdd tjOd dits?2 ddat dzw ydo

| Of sd3ded &3,  Ulsds d daglzupy g detzts ] Wodzj dedd, Ubt
Zydls™ o Ols! ftod OQdzOdzd L § d dz¥ dzv y d ts dzdz" ~ d dzH

Cltsls dqddzn J €M fkeBdzdSEkzjlsmw tcOL 9 dsig@n v y
9 Odzt Isdzg” 2 tor dzts € .

5.2.13. 7 jdzjydOv &OMMO
[Mdetsodz’ | §5COLOIjdzd dL d3jted dedwWw Hj dzaj y dats?

(fmd3. 4.2.6.7). GCBMIHJ(dej0y)dz" if 206 1§ i35 P IJL4dz0 Y J @izf
ftcd OOdzZdL ] dqdWdwydd dd&Zddls ¢ OL Olsj dz M1,
HJ daj 3 dg" j§ tcd Mztemr . JHdEZOC B yYOh j oM ets yg dzk
o dzd BOIsj dzt dets Mz HWIs L O Btsdzjj o3 Misdlsy dz' dzr d
qdzsjtejm dOdzO@dadzdzt Bdr HJdzjydzr = Octej GOt
dL d&3j dzj dzd v . 1 O dzOh 9L GzV H, O dzO dzd L H O dzdz" -
dzj SHdztsL dzOyd dz stecj BLzj s tcOMmMmMdi3tsIs tcj ded W d3dzts >
gdzH d ¢ Olsstets o . sdzdh Csd3 BT Mistets jinr o) dzepy jo @l j «
mMfsmMtseMmMlsalzj Is zmd dzy dzd ® d dzW dzw yd d , Yylsts ftode
sfdzOB dzj dzads 90Okt st COC tj O¢ydd tor dz€ © dzO { dzt
f etsyJ dzls dzts 2 mMsOe € . ) Hsdze smtesydztsds ¢ J tod SH
o0z IsT otsLEBls@ida g S fesdzdSlkeIsmw jyJjdd Mw:
L dz2Oydlsj dz des?2 t6jJ OSydd o9 0dzt sdzsegts tef dzf O.

5.2.14. Unemployment Rate

1 sCOL Olsj dz B LIitcOm sistfdetsh j dzd J Csdzd yj Mmiso
ydmdzj dedesfplsd o fMmjcts IstclzH tshifctOgtisAsdftyd s - d@@IPC dzjj dec
1 Csdesazd € d fst Issdiz oadzdwjls dzO Skt o Odzs IsT
tcOL o dIsdd 1 Csdesdzd € d fmls tc © dz tctsfls d tc Ofyh d
BJLOB®BISdyl, Yybsts ke jddydeOjls Skt o 0Ods s’ .
L OdgV IffdipsodisH dIs & totsMlskz HBRtSHtSe dzgOMj dzj dedw,
ddat dzv ydd . 1 Of s d3dzd a3, Yls ts BjLtOBBISd YO d
feslsdo s sdzsy dz 7 &OfwOo dzj dedw 7: 4§ tsdedy OW d daW
O fsdedyO%w BjLWGOBBISdYykZ, & EMmddade Oj d d daW dzv

Clstsls ddzH j & o atHdIs JyddigiMmwydess d BCOLT™ 9o
o Odzs Isdzr 2 tor detsC, des o Bidy " j2 Msifidd, yYdB

5.2.15. NFB® Non-Farm Payrolls

Clsls fsCOLOLjdz ROLOSIjtedLizjls vydMmdzj dzdzts
SlstcOMdzy CdS sdgtwds ko j dzdyd dzdd ModHjlsj dz Mise Iz,
9JHJjls ¢ sz CSkEZteMO HBZEZOLLO. NFP or M Oj k

O dZ2OdzdL HOdzdzsets qdzHdC Ol stcO® Mlstsdls fftetso sHJ
BJLtiOBSIsdYy" .

A t sMmls ddzi j SMO NFP d jtec@n zdzdsj Mel jz dabs sls
d Md@zdzdteze s tosMmls CkZtthMO o Odzs IsT .
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A 10OHjdedj NFP d twtsfgfs BjLWOBSIdY' ,
L Cds®RdSlk d fttdosHwls ¢ §OHjdds CktmO o Od k

A [ fMizd NFP Mmodujljd Mkekjl & tsimlsj L
Ccsotstedlstemisjj Ikt kOCOW MmMdkzOydY HOjl fd
fotsd’ h dzj dedegs s fosdLotsHMlss O, KOS COC tshlk
fMjd Mt AtLw2MmlssO®. Jtd {Istsdk, jMdd NFP
fsCOLOjdY BjLOBBISdY" , IlishddL sy gL & 68 s
B mMistejj NFP, Ists oL idtsy dets tsdzOB dzj dzad j © Oczs Is

A l oslsdeo sf sz EOP HPRPHEIY O BjLtc®dB IS
wodw jlsfw MdcdzOdzsds o 5L By desEts L OfstsY o § s
LO Mujls Mmjd M tccO sl diis® Ok v mekzdilstsdz j N
bind dzj dedj o Odzslsr, jhdd NFP bkdjdd hOjlsimw B
sdzOB dzj dzdj o Odzs Is' .

) sfdzj Hdzdj HO O Mz yOw BBdZjj Moy dr Hdv C
sO¢dns MdlkzOydwa Mih jfise j degsz f@r@s.j j, uj &3 o

Clstsls ddzHjCfp orntHdl jyjd&jmvyds d COLT
9 Odzt Isdzg" 2 tor dats € .

5.2.16. NAPM d The National Association of Purchasing Manager
Index

RdzH jH jizts o se 5 O SlfEzdqd dg®j Sy, SColtster 2 ttOmMmy
shdtseo ] tthm@sdzs di3fef &zdy 250 o jHEMNAR d3j dzd
fesdLoHmMisoa O B MeMmisswdzdd  SsdesdBISCd. wlzBi j !
JBBz BCOLTr 90Oy Btsdz "] odzdwdzdj dzO o Odz# Isdzg 2
toj Odz' dgr » ddzH j S Mtse d Westtdddtelzjls Y JHOddY tr d

1 d2@ dzgdw NAPMO &G %) cd stcWlils & o jtotsWisdasds kntk
Jes 9" MsCdj LdzOyjdedw d twtsmls fHser hOls HBe
M smMseMmMlsoakzjls ttsMisk CkttMO o Odzs Isr . Clstsls d dzh
sCOLTr 90jls By dz mM@dze Hak'cx wBdaps dzdw dzO o

5.2.17. LEI® Leading Indicators Index

RdzH j €] ¢ dzOo dz' - 0 d dgHsd S@isigt€tlp, Ctslstster 2 W o dzw
tsfdztso dzr m 1 Ctsdetsasd g M& d A d A d d5sd mw ydzr - f ¢ 0L
CL WWdydj desOBkd. uvOCdd SBEOL S5d3, &S dd tofif ISisebaigo
I CsdsdidSd d SB&OHOjl foscdsLdekzeh j2  md
ftstslse jlsMisokjls bkdkzyh jdds {CtdsBduyj NMStets M
10 thdtse Oddd HOdMdksets ddHjSMmMO oL @3ty des -
O cOo dzj dedwv WS gdisdvw + € Bdzts

Clstsls ddznj €M or atsHdl JjyJjdiimMwydts d COL
ftotse dztsL T .

5.2.18. [MmlsOd d& j ddgnj Cfyr

Retail Salesd tetsL dzd ydz" § ftetsHOYJ. Clisls j3gj dgsj mw
fsCkf Olsj dz dglz ® M smtse dzts M ls dZzOMmj dzj ded W j Is [ 51
tcOLoadlsd] ftosdLotHMisa O d fodtsydlsjd des ME OL
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fsCOL Olsj dz ddzls jtej Mjdz HdzZw BOCtetst Ctsdesdzd yj ms-
odzdw dzgdw dzO o9 Odzt Isdzr 2 tor dats€ .

Auto Salesd f tesHOY d Oelstsditse d dzj 2 . Clstsdg H agV o4 AN
COC ojHEZNMNjet fHftesdLotsHdIsjdzv o tBdZOMISd Ools
QolssdiisBddzj 2 dzj GOIsdqodzs MEOLT 9 0Oj Ismw dzO {1 € 5dzt

Personal Incomed HtSn BH ' dzOMmJj dzj dzd W . Cltsls J 34 d&3j mw
90y jdzg Hdzv 9 Odz¢ sdglscamtfcts dzl O fJlsisdat tzv BN j G 1S
OdzOdzd L O. t shls HBaBBHBY MdBzdzdtckzjls fHftetsdL o ts
M smMtse dzsMmisd dzOMmJ dzj ded W , O IsO¢yj] ko jdduyde O}
OCCERBzdzdteclzy Ishw ) WddzOdemtse " = deCdzm it dels g BB H y dc
1 Cesdesazd € Iz .

ol

. 3. odzOdzdL MmowL Odede” 7 tor dzl tso

L3 dgj dzadj S kZtemtse o 0Odzsls Mddz des Mo w L Odets
Odzmtse " § ddeMmistelz d3j dals ' .

A 4 dgf d85 0 dQg W' .d&3j Y HizdzOtetsH dz' = e Oy
hjMmlse dzwe Isfqpw o O d3jte disStCiiglizn € & O IsHSttndinn)] tad§) mdzdz O
ZzOte® MdzjHEZjls LO vyjdes?2 dzO dgj Wlis’ . M 4 2 Mmlse
Ef Olsj dzvdg dgj Wisd IstejBlZzjIlsmw BtsdthJ H s dzdzO to
Cktefy. wdedyjdedj vyjdz zO daj % 820 H B zez®wY s d
fno, O OSYJ Izd3 dzt " OjIs ddgW¥ dzw yde , sO¢ ¢
dmwils ddescd] ftotsdL o sHMIse O. (0] Izd34dthJdZO[J
Yddeds CktelmO o Odze Isr .

K dg’ 20 HtOeByPdeder §J W GO dzaz'a.dzv 6 sy
COlsstetsdy ddav dzv yd d . lted dr fOHjdddd O
Bdzj dzd ¢ o Odz® Isr .

RdzB-g § HdzM OC Istsls ddzH j € SlstcOy Ojls Mtsmists
Odz I dqLdi3jdzj dedj &3 S EteMO HBEZEZOLO. 1 td ft

f sdad y @A sMisOdz! dz" = MisteOdz IsOECY§ Mzh j

dzr &3 Hdzw L Isdr MistcOdz WsdzgHtso " d3 d dFEJSS MG d3
j i Mddzt des MewL Odz M SCktmMtsdy 2§ dz" .
HdzsMis! GetmMizH Otk dtzsR)ISEB ez & @ e M s
s §OHjdd] vyYddz@r RO ddm, otLddCOjls
ZOdMtso r 2 ddzlstekdj dils. [ dzv S Cd f
tesfh dzO o9 Odzt sk ko j dzdydoe 04 Isfw , ybsts
3 dzj sBAtSHJdAg bsupdids 'CasOIsd L d3j dzj dzd HisSh SH dat
d
H

Fg goNQ@EFI g
(O =N

~TE gL BT NI H
Z23 7 ©

WO_‘y\—wq—.l—
x o
Q—

O
Q_Qﬁ-m

ydq2, dts d mMteOodzdeo Ols! HtsatsHdtsMIsd BB A
Qoadzw s ls dzOdBBdzjj] HBSRABHAE j BBAZJEeOYdd.

q_.ﬁ_mq_.mmj»—-g__\c E:DOH.I >°Q,(D5'm'nﬁ_|q'>°§_x,

=0 "n "L

5§ ® & -

5. 4. RdzH S Olstster dMfsdz Lezj®k j o | jted3O
CYtsdedd

[fdzse dz' |  BOYjofipd & js dzttfdsd QIL\OWs,j dzdff dzv j S ) 54 Is't
tetsL dzd ydzr = yg ds, fsCOL Olsj dz BJLBOB@&IJtcPo dsd:
or fEMC O lsMw oMmj i MsttOZOBY, dts SOYHOW fMisted
qdzH S Ol tster . [ Mdzd HBOCtest § tsdzts dsd U@ M€ d i O df i€ d?
odzdw dzgd ] 2O tor dgs§, It fSCOLOLjd&d HEkzedR ¢
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fdyd¥dud mS¢dms HdzW Ists
Ctsets MsMmistswdzdw + Isdn

Misjfjdd s COMO
HdzZw OdzOdzdL © {1 €t
f 4 tcjdagdsm .

I 1§ ed3Odzd

A Btsdz' hddzgmlsets dqdzH j SMse o f 2MCOJjIsmw o |

H dzw ofmJ?2 Mls tc O dz’ ( Pan Ger man) d GlsH ] dz' «
1 d ed3O0dzd d .

® COyjMmlsej tMmdsodeséts Hjdzj ydesets OGte] ¢
l jdzd S sBtedIls Odzd d

oM tsdu Lz ls dqdznj €M RPI (Retail er P
PPI c¢cttOLBdlse d&O Heoj yofmlsd: PPl I nput
sfmdetso dzr | HJidejyder | OGtejcOIsr: [0 d [ 4;
Ctesdzj ©Bh jEts bBtetsatsets BORORNMO, (I

de Bal ance (Iststddodzp) v@il@0z3d Miso this fc PAAPE s
o i3y MBAMRru1 [ [ 27 £Bb(Corporation of British Industry).

Cfsddd

od3i Miss PPI dmMftsdz Likz¥ls WPI (Whol esal e

9 COyjMmbe] thMdatso dzgsets Hj dzj Y detsets OcGtej ¢
Oo dzj dzd J tcOL o i@ dzdz S dislsliid@dz Z&® tsfiydztso (
ddd?2 Isj~ ddzd dqdz" » T 8COLOIjdzg 2 wWodzvjlIshm
B'" oMMy {+I8d MOde EkzBdzd S soO0dd Hdd (
mMemis ©Oe dzj dzd W H Odzdz" n dqdzin § S Mg s §ind Sdiz' L
ud mMcdd tmhmtsej dzdesmisd SCOYHEB2 dL MisteO
| dad W . s O0¢C, &Oftwddjte, © cftsddd tOL d¢3j
slsted yols j 62J %) | OMzjdedfH C ONHOKLOAZO MAiEY
@tsects Mmissw dzd W d ftd {Ilssdg HdAdlj d
BISd dz20 o' M3 ktsodzy fted ISOSdm ¢L OF

J smw M
dets 3d W d M

—

BRO—O T QOCT oo »® oPoTodo, I»
Q—. ==
o

~Fozx T
N-g R Qg

5.5. mOgOSClkjwdmlsdSd o 0dsls

LEOYjdBB dzj ME BBz €5 BMtsB j dedesls j 2 Mo tej
COLd 7 MbwOd (EE&jBgdd JsBOBOSIjtedmisds
MseMise j dedets] d3dzj dzdy Oolststc©O, yYlsts HJ &zOJ Is

470
A I smMetsdz S 2 O wadr® DdzM¢ d BJd B isaz@Otctc j L J 6o ¢
frisosismy ftej HYtod ded BOIs! dsfipp " o b AR dgsMisH | DR
L Ctsdetsd3sd S d  ftsdzdlsdSd ftsHIse jey HOERZO o jHEN | ]
sz yjossy fGYodsyjddy HBZEZOLO fttdeotsHJ
shdetseo desdz Issteckzs sy ftoslsde dzgjets. [BI Jd3 Istst
L Odzgd 30 Is SfpstcW HE O 9

a3d
o}

1

dzc
:
d

O 11%-

A [diesots] L dOyjdedj HBEZEZOWO ftejHjdvjl
s jteOyd?2 Istsyj tMmikzh jMmMlssadw jlsmMvw o HBkZZOKGOS.
dzj Wlist v .

A [ Yy HEZdOttsH dzOW + C I OdzipdwY wz ¢ tsBLEMds

CtejHlstse d od dzk sifdsdqzd§ 2 HEkzedr MisteOdz ddi3j jIs +
A L RLMoaBsjEets dJHdokzs h jes fodsyjddw oz
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o dzd BOdzdy ¢ Mshmisswdds Motsj2 1 CsdsddSd Mt
BOC st CtsdzatsABIYUj MSdj G 5C0OLOIsj dzd v I tsdz® & g tg gz
L dzOyj dzd j Hdzv FOREX.

] 4 3O dzd W

A l sfdzj Hded ] daj MEBsdz €8 dzjls | jtediOdedd
L OS2z, CtslststcOW Br dzO fHSHESto OdzO ots otej o3
] 4 ed3Odzd d . _

14 B WK OBSEHEOBGEPEs 5Bl j dIdfiic txfo OWdzCou@ oIS
OBRjtedCOBME e HSkZEZOKLO. [dO0 MmMisOosdv jls st
OClkdodzs Iststeelzjlsmw dzO oMmjn WddzOdzmtseo ™ 7 tor dal C

A ] ©O®RCOR [ottsfr dzj B ysoOw BOLEO L O

I sdzt h ddzlseots jotets j 2 MC dfw of Gudzrlsisf 90 Cdijdjo. dzts  Is 5 t6 G
1d B Yysov Bowes¢o0 Byjd MmMdd ds L O0sdimd

Mtser Isd2 o  sMidd. Clsts tBRzMmdzise dzj dzts ¢ OC B
&é%?O%dd d tsmMmdd, IO Cdsday 3z gz &3d B  dp® vzfr

A 14 B BB jBAz®ise dlsj dzr dz0 ¢ 1+ C tsdzs B Y g
yj i3 ¢ fesddisduj M d d3. s e ts d3d stsets, 1 4 dBOC
fsfdzj Hs9 Olsjdz' dg' 7 1 CsdesdBdyuj MSdn fsdzdlsds.

A I sdz hts?2 Bl jdi3 S jttOyd?2 1 BOwEs2

Hj &zOs s jJ sQ lsig dz' fias@ o dxyj dzw dzOyd dzos h d 7, f tsf
fsLosdzvels dzjeyj fosedesL qtotso Ols! Ho dy pded v ¢
fMded y Ols! tCOL BBjter oL Bsyder 7 fslsj el .

C Y tsded v

A CCBdztsdBdC O cftsdedd W o dzé jdig ipWs diz dz@¥ O dry Isdz’
Emdzse dw n  flddyiadesdmicdey v toj Mikztemse MABZsedzO L Odzv Is
1 Of ted d3j te, His dzj HOo dzjets otcj dsjded ff jtocolzs HJj
Yy dzdStsd3 L Odzed B3Odzd wf sdelmCdj B OdZS .

1 d Mdsslstew dzO0 tslsmbikzlsmisedj MmMtseBMmise j dzdz” 7
dLBjGeOIs!' gL Gds Ctsdzj BOdzdwY vyjdz dzO dzj W
ZOHt f jtojtsyjdedoOls! odzdwdedj 1Isdm WOCIkttetse d

cisdzdwy frsOjlsmw tjh Ols! mMotsd 1« C tsdatsc
ftesdLotsHmMise LO ftejHjdzr Motsj?2 Isjtetedlststed d .

A c f sdzm ¢ Ouk odinjlsda@ Istg g dz2O € M Isdwvdz o OL
Bsdz "5 CBdZdyd Mlsets vwisdhédns ftosdLosHmMises d
tcj ¢ dsdzO.

CYftsdmMCoOw djdz0 HBMisOltyds ykesfmlsedlsj d
(ddzgH J €M Ni kkei Dow) df dgs2n =firpisHzviipisdied dinlstetsd Is 4

A Isdz s LdzOyjdedj Hdzvw cftsdedd ddzj jls
s rdesdzsc d?2 d OolstsdiisB ddz' dets? ftesd3r h dzj dzdzetsfls d .

RJdzZO LOdzdd3OjIs Istejls+ j Bk3d Msts 5 GBI
ststcezjlsmw dz2O ofMmjna WJddzOdemse ™ 7 tor dz€ OrR .

A 1 4 Mnispddd af@e  §f sdzdlsdud mMcdi Mmtssr Isdv
sy d MmMddzt dets e dzdwe ls dzO dj dzlz.

A g jydWduyjmecd?2 OLdOlMEd?2 oij dZlsOdzdlilsj Is
CktemM©O® dJ dzr , dzO0 dzOh oL G dzv H, Btsdzj j Mmdztsy dz' o3
CktemMO dzj BIqYSC s3I oS Istsc s, hModizoOw or MsC OW
FojdzdydeOjls otLBsyd § §ilsjted. ] sS4 stsdzgz BT
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fted @OEJUdd HEMsOsyYdscs 'O kstkcto dd dC

] jdzd S sBtedls Oded W
A ]l jzd S sBtedlsOdzdw WwWodzw jlsfqw HEMbOEB Y
fszdsdyj MSd) ftBdi & dJddjsls HbY Odec dzd yOdz B
A 1Tehjj cesmftsHMmlsots Odze dzd2 MStsets Wiz dzlsC
HOMIs ¢z dzdd fBSCW. [HA&ZOSE Mmj2yof fMilsj tedzd dze
A ) sylsd |fjdetsoe disiEdc s s Misjtedzd dze 2 f tets
[BdzH s dz0. | uvtsCdt fMisjteddded ftsylsd dj Ittclkjlk
A vlsjtodzddese wWodzw jlsiw whdese dg@ a3 S tsdzl o dz
d MdzOBts btstekjlsmy ftoslsds tMsOd d' 7 o O0dsIs.
1 JoitE@L! MEEZRSISO fMisjtedzddz6 © HJj &zOj Is
Hazw  dzOyd dzO@s h d5, [sOC COC Mdzdy Ojls ke jdz o
HsflsOltsydets MOBEMistswils jdz dzr 5 d Motsj deteOo dz'
BOtS 52 .
z942yotdvw
R Mls tste d wigdstidis? ddzj fiplds@e dz! detsfyls! z o §
LOdWIs! &jMmsts MejHd thdsedr 2 ko jtH' 2 o
Zz9j2yomMSd?2 WYtwodS dqdijjl MOB 2 KROdj o
ko jtoH' B o2 O0dzt kOB d i lstskBz dzj SCOLTM 90jls

A AtcOdeS Byjde Isjmdes Ctstetej dzdtelzjls ) dzj d3j 1
fMeh jmisoaksls o jf! O bjifmdr j {SosdtsBdujmSdy sl
odzdwels d d2O0 YtOdS, Cwlstster 2 MzjHkjls L O BOtC

A [ Odzj dz' S dj tBi jd3r Istste@dtso f tsL oBts dplsétdds , €
Yjd k& dzgj BjySts?2 &sOLSd. IsibtsdBz ksl Cktfy E
fzdzClsO & WtcOdSO Btsdjj yYjd®k ® 1,5 tOLO BB
jets ftododzj COjdz dets?2 o Ozt sts2 Hdzw MY j S kdzw dzlst
FOREX. Opa¥zdL © oL Odddzr = MmeawiL j2 d o dzdW dzd?
fpdzy HiEze M 2¢ Mmejodlr (Md. tdm. 5

Puc. 3--2. CXeMa B3aHMOCBA3CH MORILY BAHOTAMU

10 12 Majkj odHd dzj Ibtsd St ©BI j B o O¢
Csltster j] GSBBLBOYjd $OC COdOd . 1 jElzHds
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ddzOodzintse " & tsBdzg Ha dzj dzgdzsls! Jotwtsy j2MEdma 9 0d
dzzlstcd [otetstr Istsy 4 ~Btesh s o9adHdZO d&O 1 Istsd
dZzOdetsdzr hd?2 o©CdZOH o Istcc o dzv , Cletsd3j sc 5,
HisdzdzOtelz d dzgj d3j ySts2 BOtcC j JiHtg sy flprOsHizf{ly zo tofOtidf
sBl jdBse Ibtcese 90dzs sORB By yHEZ thdtse dz@ &3 W d

w
W
9

London 32%
New York 20%
Tokyo 13%
Zurich 7%
Frankfurt 7%,
Hong Kong 7%
Singapure 7%
Paris 4%
Sydney 3%

6. uvjnddujmSd?2 OdzOdzqL

vjndeduiMSd?2 OdzOdzdaL o fjlb Oz’ fPC Isd o O Balzj T
sfdgsoe dzks yYOMmls' ©OeBsl’ 5 SBLOBGKS) cLOWJS

By dzs BT ks § ] dzsy dls! @O CuBf st . :
BOC st CodsdBdUj MS s OdzOdzdL § o Oy des  dzj Tlstsdz
T BdsBdCd, MSCtd ¢t fodvls:, CO¢ 1kt ©OLodls(

L Ctsdetsd3sdyuj MSdj bitsttdd eomMisHfmlsakzels o da |
dzj sBrtsHdBts dzj Itsdzl ¢ts5 L dgOls! tshdesodgr | § sdzisy
dzs d ykeofmlbotse Olg! Isttsjeg Bardg<dg §toj Hi sylsj dz
tcjWdzj SMdo dzOY fJtodtesHO o Odz¢ sdzgsets tof dzC O BEH |
Colbter | BitjHjEYSE MY twwOMyjlsOdsd Hoady jddY yj

6.1. Addsmsy¥dy kjrddyjmSiscts OdOddL O

[T kXY JeOdy YsHYjteSdo Odzd, ybsts dL d3j dzj dedj &
ftesmtsds d ftojHdsYjddjd yombsddStss t &t O,
I sl sk oL ddSOjls jMmlsjis fab®@, 2 StsmhsR © I
Ct022dzj 2 ItsySy Litejdedv: JjdaQfiizvdzjls i dzldyf jtea]jffisizgiAdn Is o
@ZOHE dLEZyOk! bktsd ¢t MO®Kd Llsd fedhsecOmnsdw,
SBEOLEBd, fojHfsdkOco]jlsmy, ykt O0Sdj dL d&j dzj
ddeW stedsOyd® H dzw dmmdzi Hse Odzdw™ tor dzg€ ©O. GErRsfpn BH
OdzOd&dL O Wodtwisfiph Oy j dff dzdL h Ow yj dz®, vyYj &z0
sftej HYydzj dzdz” 2 f jJtedtsH o tej d3d dzd, sBi jJd&3 s j O
dBzj Clstster D MAICEE e’ 2 dazsjtej M dz® dzOuOdzts fdzj H k2

sjndduimMSd?2 O@zOdadL Mer®Hd el JEM§ sflskz Ol On

6. 1. 1. roeodyjdedy tr &z¢ O Eydlsr e0jls 9o fmy
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HsC &ZOMdes Isj 5 dzd Yy 'fr]QISd3Iz OOdZdLE offj ®OCI
sftejHjdvsl fodhsieOomlsdy jets EkyOfkddCss, of
Ctdef deMk My dBIyHE Mistej d3dj dzdfywaplls deff Ctsspd H @dadkddg’
frlsOj &ffw dMMmdj Hse Ols! jLbkd O, O dj §tdyd
OOddL &OS k! SsdsddSd doOfstsd S Mhsyjd J
sfhdese Odedd HBOC ! Cudasdsd yj MS d5  d deisdhz O Io -1 O i
st M& fdzj joddyinmSd?2 OdOdkdL &ty ds oM
ftodL &zOdedj Mmotsj2 daj MsmMeedshlsd dzO2isd {Isd {t

fnls stets dzg’ sOCts2 0O0dOdzdL MmEh jMmise jdedets Efftetsh O
W Iz dzH O d3j dzls Odize] das dig. OfdPts B j dzdets 1 Ists f tsdzj L dets  ff toq
[ Sdze stetsydz | A d ftotsedatsL T l (dish s Is j - dz

HefMsOlsydzzs Iktsydsmls: f.jHmC OL Odad W .

6.1.2. Ajdg HeodcOsIsmw dzOf tcOo dzj dzdzts

I sdzl hlzs yOfmis! ot d3j ded yj dz" dL gjdev®lsimw o
AK j dz HodY zIdMme Browdj2edh tof dzs¢ (bul | mar k e
fsHdzd 30 Is yjdz@ ttscOBBd 99 ] ten .
Aider Hodiklghineigad2eé t©r dsC (bearish
clzti HojHde ftocdBdoOls yJjdzze O Odsd o dzd L .

A Kjd MmMsOBddzdL dictse Odzd f)*  iwleway®tc d L tsdzls O dz! dzt

10 MOBsd HJjdzi di MmMEh imsekzj B daPdffitglOm aity dzekzt
HodXd dzdd ) , dets ftsdmMasHdl §thistsw ddzOw B fsto
fsmMistsw dgdzts ftse j teh O Is d3gj dz' hdj ddzd BBdz hdj €t
s ftojoOdzdiekzs higds Isls digH flzz y degs 6 OMMBOIstcd 9 Ols
stcj dzH ©. 1 Oftcdd3j te, By jBHpMEBIsdIs@&Ils BBk j ] H
O Qo dzj dzs 99 § t6n ; o Ijuyjddj f§ofMmdzjHdzj cts Gt
o dzd L : ) Isd w4 dzd J f smdzj Hdzj ¢ 5 Olgijfipw y @ ts sty O fisls
Isj dzgH j dzydw. 1 0 MmMeotBBHAME tr df j, GHJ YOteMmlse
CBGHO Istcj dzH oslhikBBEhkg bdzdzOY MdlskzOydw. 1 s

otoj j dzd Mkh jMmsokjls ddets c¢Br yd2ée tof dss, dd
fls OB daaf{ L Giysim * ydes YjlSd2 ftodL dzOC fteds dzd y O F
©r 2] GftjHjddlsmM §sBjHdljd (c¢BrSde dddg

S tots o3 sts@ ts, ftotste’ o FLCtsE Csted L sdals Odz' dzt
Msftcso sy HOJ IsMmw B' Mister d3 Cdb ts M dflalR'f dz'dzdf dz@ p § 3 j dzef |
ftokeydder, ¢SEHO HEts ftojH] EZO MY OlsOw k) ddO

1dBBratBHdBS Eydlsr e Ol d ddzj eyd sdedetsfls: Is
WWJjCldoe desfyls! sjrddy MEtsets OdzOdzdL O. R dzj t61
dzH MW stcdddtctseo Odziw sts dz tsB'M Yydaets W o dzw j Ism
sOIstsyde 2 ftetsd3j yklstsS otcj d3j dad, Ylstssr J G
sdz/ L s9 OlsH ) yJj dzv A f sdzlz y4 ded v ftodBr dzd .
jtoj Hdzse s EZyOMmlsdaed $1Gs sl a5 didtayjddaHGy.Is  jddiids o d Is
tcOMls O h d2 Istej dzH , ss ofpj Btdzr hjj € tsdzd .
Zf Ols’ d Stdzdyjmsets ftsClkzfOlsjdzj?2 oL tcOMm
dzs sz d wOfmlsjls jj yJj dzo, sj @3 MHOBsBicPigl @Y |
4 dzH . [Br ydets IstejdzH Isjtew jls MmMddze d ©OL o
jtoj syd dzgj dzdetsfisd ddzd dzj HistsSY| dzj dedztsfisd, CtSGH
dzts? dzj J Misj Mise j dedetsMmis! 1+ CMistej d3Odz! dzr = yJ dz

E*

N e =

SSHE FoOoSo FoaT
S“SGWW,CS‘W
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etG)d3r Mzsy dz' 2 o tftesfy, ¢ tsHsdES L2dzCnsdEsdz! §f tojtsjts (
ndzd U ME s OdzOdzdL §j, DOftctafp da d3Olz darf GedgdH delsia) dizo
HO Istcj dzH Bfl]dZOBdZJlS d ©OL9jdzgjlIsmw. 1B dzO
Hdzj Micsydese s Istcj dzZH O Btsdzj j Istsydes d L0OB dzOc
Bj dels Odz! detsets OdzOdzd L O. 1 s iz, Jj mdzd
sdodes dMf sdz L so Ol! Isjrdzdyj MSCd2 0OdzOdzd 1
BB dzls Odz! dz &3 OdzOdzd L sd3 Bsy jIs ftedoe j Misd €
tesls € tc@lsts fig sty Wishpslils,c s, IStej dzgh © dzj e uyd d

== g_q— G).

,_
G ©® T I

HO
i ¢
o)
s
his kjnddujmMScets d SB®Rf! “lsjtdset OdO dd
fd &z  ddzj eydsdedasilsd  tor d&zS O, HOY j C

a3

)

Ctoetst CsdetsdBd Ui MSdy ddzd Isjrdedyd MSdj Mmdc dzOdz
d L Odzed 3 yRTMIs s sgeh | Htsdz@ s fts ddzj cydd i t
te
d
ls

& Sy =T =EsENn
§O TON=N§O*
&

9 BdzOYOdz! detsdz dzOf teOo dzj dzd d , fsCO Btsd " ddz
jodHdz o3 1 Ists daj dested3Odz' dzsy MtsMmlstswdzdj. 1 ¢
i2, Cobtte'j fdsat Ed&jsls kius®odisk: gassd
STIdds lswy | dzts, Ofwddie, bhfstsdls! fw fshd
HJISJ &zZzO BHdsd d&3j Misg .

Clstsls fteddzydy Isjrdzdyj mMétsets OdOd&zdL O toj O
jdzHtsor o dzdded?2, Ctbtster j o tOmmdtsilsted d3 dad

v ST TS

5 QHL:L

6. 1. 3. RMls slsidw ff solststew §

[ des@ syd Mmdzj dzdz" | ftodtotsH da" j w o dzj dzgd W, d fml
JqdzshsWdd, ddlsjtOlskzter, dOkSd d ftesdL o sHMIs
d CO¢ otfmMatH d L ORBH &tsdzdzyO. s Mty Odzj dz
MsOjsmw feMmisr B dalo g sdf.cCSEuaej BM Ydots
Bdzi j] Motsdm HJtojHSECBO, dts Mtse jteh Ojls Djo iydi M
4 ZOlde SfjtsBz d dMSE Ols! M adtsits jtsdadnidshiyvy dzdz’ ) to df tztisH],
ftejnjdvilb (ol Bshis! du@dyd MOE3Y FMnimszs.y d
sftcjHjdvjlsmMw ftodmlstcOMisdw iz jets EZyOmlsdzed ¢ tso
Yylsts birddyd MSd2 O0dOdzdL Aty dO d&Okzydzts,
o OyJjddi ¢ dzj di3kz. [ 4 2Mlse dlsj dz¢ dats, o flzl Iz q|dzts 2
cdkzOo dz' 7 fsdtsyjdd2 wedvjkfw folkttwj Bl
COMMEOstcdos Oj kMW COC HEMsOksydts] Ghdtse Odzdj
50¢ CO¢ ddscdj Yodsyjddy kjodduyjMStsets OdO
Yyt {kt HishsO®BE ydsk®k ydzOv Isj stedw .

10 d&Oh 9oL GedvH, Isjrdzd yj MSd2 OdzOdzdL tor dzb
Ctcesdz oL OddBtso dzdw dzgdw Mmkei j CIsdo detsisd EyoOmls
slsted yoj &3 tftcjH] dzj dedes?2 HBdzd GBI JCIsdo datsmisd

Bdzts ¢ sy fifdzj df fdzj H s Ols j dzj 2 tor dz€ O. 1 s W J dzt
sjrdedyj Misets OdzOdzdL © " B Wwhdagw j 5 sj &3, yls
Miststetsdeded € 59, Colstster j wWodws sfqpw Ol 9 jd2' sdgq

ftsmdzd Hdzdj Yteddsj dz¥ ¢ s tsHdzedd ~d disifydajjH teotadadd™s, d
feOChdujmMed dHjdsduyd j tjLizd O d HJjdO
Clstster 7 ftoddzgd BOs s tSHJAOSC o™ j tojh jddw. 1
HodYJdedj yYddze d LOMsOodzvels tor desC Ho d ctEldy fw
Odz0Odzd L ©.

1 Ofted d3j to, MO Ekttsodzj 2 Mftesisds djddw d
besodsd L dzO¢l ofj EyOmsddSd tr 2¢O d o Ml
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Ftotso dzff {1z " s HtetsBdls' . 1 tMmdzj lstsegts yj dz0
By jls f tstsasd ldz'tetslo jdz@ . ¢ s Ol o jdzdyddes?2 o 3
SMmdzse §j udfmjdz AdstdOyyd, dejis]Hiflsss o9 fif js didz @ fig
ter dz¢ 0O wtedj dzsdtelze Isfqw 2O HOdzdzz®s ydwWtclz. [ fdzo
sjrdzd yj MSsets OdzOdzd L Otcdfstcdef z BO Pl j Btcf dzzs b j
ZOfteddBjte 23% dodzd 47.3%, HO jhj fted BB
sBptsdeso Odedj OSCdms ydfmjdz, d Hted 1 Istsds Btsdz! h ¢
YyJder MlsOdzzls BIsC Ols' 9 Ols! Mmw , f L d jj dgkz? .d3dzj dzd &

Clstsls feddzydtf bjrddyi Mises O0dzOdzdL O tj Odzd
tcOLotstetslsO d ftesHtSdyjddYy, O ISOCY] o o Bdzdzso &

6.1.4. £ jdzO

wbkh jmMsokzjls 90ydr 2 otfftsh, Cslstste” 2 o tsL da
Isjrdedyj MUtE s WO ddOS 5 yYJj d20. 1 Mdese j 1 Ists@
tcjHCS BfitejHjdVvjlsmMw d tBMEYHOjIsMw  Sdewdssd j
dzfj GBI jJCIsdeo dzOv-Istylssthfzefb i dzidgdz®@" ) § sdish i s
SetOded Yd dedz' 7 MY o Odz@h HfAcj b ezg§ Jodzd st detf Y 1 Iz azlj
ftejHYitsylsj dzed?2 EyOMmlsdzdS s tr dZ26 ©. Y OfMmlsts tdO
d dzdets LOo' h jdz®, ddets LOddyjdzO. ) i lssdBz &
otsL sy detsfls ¢ dMmmdzj His9 Ols dzj dz'idsts dz'f Sct$ H s ¥y o
sYdHOddY tr 260 fsMmtejHMmMlsoatsds dqLEzyj dedvw Ists@ s,
O dzO dzd L By des tcOMMBBOIsted o Ols CO¢ fsfrisChk t
BOMMtseas? fMdratsdsedd bkyOMmlsddStse tor dz€ O. 1 O
fmMdr sdzsedld az shdse | otdzdsets?2 Isjstedd ¢ dzdzd s'ls

4 HiEkzets?2 Mbtstesdyr , yYjd3 B" ded Bty HJ dzv d&zOM
OdzOdzd L O, 9 Oy dzts, Yyt td fsBscOjls ftod ftosc
tcOBtslsOj Is. Iy dOhd ftojHO Otodlsj dz' ddztsjh | tcad fiy iy £y
dzd dzlz Mdzkz )y Ols 0 WHedpHAS ~ O IS! o O tsls W OdzOIsd L d3C
OdzOdzdL & d ftHyjteSdzls! dzj sBrtsHdBsMIs! dhtf sdz
tor 2¢O, 0O dzj btd ¢t IjrddyjmMéd?2 O0dOdzdL .

l LOoCds yjdedj d& or Mskzf d &dz® dzd @ .EBIE Jsj B
By jls fteddjdvis: v dzO0 tOL dzdydzr & ¥ d zOdzftse ' ¢
tor dzgCd, WodzHsor j ddzHj CMr 0 bds@®izF Is dz'j p sW ‘dItsy s
tcOL dzr d3 otcj d3j dzdzr d3 Hftes @B Y EE O3 ( YOMO3, H dz¥ d
sOC ktzdo j cOdz detsfls sjrddyj Mé¢tsets OdzOdzdL O,
o' dz¢ Or Gdz OB WK Jf M sdz' L soa Odzedj JjceEts5 detsfy

d SotsteyjmMSd?2 ROELOCIk,jt. [ sydfs MeOodedls’ (L kz-
BEHEN R AkHty dg Gzfs seBph do Odzds StOmsS,
ltod 1 Istsd3 fsdagWIsdats, vyl (s dzjtsBratsHBS] BOL T
MsLHOdd® dgj Istsdzr S5 ftsoe jtoh j dadets toOL dzd ydzr = € (
Mdisjh do Oded™ CwOMSsS J bLitsE@gEsazj dedgy dgtijatasDd @ d
My Odzj dzd¥, ISOCtsj] tsBteOLto Odedj dzgj By jls MsL |
LIssets dzgey jdz Jhd d IsOdzOdzls.

6.2. uvdfr cttOWdSBe
g Od3r 2 ftosmlsts2 M smtss OdO ded L @ O def Ldds j2dz] Gd
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CeOWduimMSsets (o] HMisjAs dzj wde W j firlaodgijds) datk) i) Cus dz'
Yyjdetso' 7 ctcOWdEtseo. 1 0OtdMmtsea Olst  dLd3jdaj dadj yYd c
5OC COC bk d&OfMm o dsBt?2 ftosdjybklsss ot dgj dzq
Yy J dzO, dzdL h Ov yj dz0O, Yy 20 tlsCter lsafffj di lsydj da®Oc
fsRsh 1 86 ceOWdeO B ydts?2 WeEdSydd, CSEHO
sslse jlsMisabkzjls ksd St GHds L doyj ddj %bkds:
yjdesor n CtdzjBOdkd?2, C0O¢ fttOoddts, dhMftsd Lks
ftesMss? dfBEdsdstdL ™ 905 IsMw dzj cteOW dCOodd (
dzj Rjdajj JdEECHO sy jls SCOLOI! MW §djL d o
sB'" Yydats?2 dzd dzd d .

[Bhidd HdY oMmjn COWJSCte wWodwjlmw Ik, vy
5sC ZOH'™ 98 O sw  © @gztRizs 2 O dh d o Rz dz@ k) v j dz.

[ dzv  kZydjlO ot d3dj dzd dMiftsdz L ksl t©0Oo dg" J o t
fwisd ®d dzlzdsdg'dap Isdzl 3, § sdzzyOftser j, yYOMmtse " j, Hc
[y dts o' BEOlS! d Httked) fosdkjykissd do tej dyijdzd
C OB M Mdz, (i bsdk ottwH dd dO2QHjMwW
ftesBi NzsCd otej dBjded o 7 Bzl dazd ® 3 Hdav.

1 ©fd dLdjdzjdzdy yjdz dsydls dMmfsd L0
ZscOtedW B Ui MS O hCOdkO. uvftlstejBdj dedzif K2 j d
OdzOdzdL ©. & vyjdz &5 BEHj& BEOlS! ddh!' Owdy
f tsdzv Is dzglz & . I bkjifdduyjmSsd OdodkdL | o&scotd!y
ftoedds dgv jIsfqw . [ dzO ddzlsjtcj mMdzO® Isjd3, ybts ftsCOL
yd dz, dzs ¢ stgCtstc | inldsy dzj ded v .

6.2.1. Line chart

Cltsls Isdf ctwOWdSCtse dzOo[BtsdzJJ ftedeo™ yjdz d d
skdzdydj ks cOWdeO B Ydats?2 EdzC ydd, ctO¥d
er dgC §, daj IsOF«fsif[ LdORjdE" j quZ ﬂtGiSdfn tsta1 @ alsdlz" Hyd
ftesdsy Yy zlsCd otjd3jded. 1 i lstsdiz dzO MOBsd HJ dzj
Yyjdzafj LO COYHTM2 otej digj dzdzs? fJtesdijykzlstsS, d H
ftew d3r - . J tojLizdz sOIsj 3 sz yddz dztsdzOdzlz
BOMh sOBj dO My g Hz@BOGE M 5C O0C § zOp[de@% v 2§ 180
Hj2Mmodlsj d dzs § dzO@o dzgks dzd ded s, RSy degs 4§ o d d3j dz
LIsts? ds®ROdBs2, s B ydkts kOS2 dzj sBABHJ KBS

vOCE?2 fsmlss?2 cwoWds, COC dddedw, daj
RYJIMMRYJdz 1585 dqdzBeHO BBdz oMy dg@m dzaB®adzE sw @ digdz’
CSGHO tded dgj dLdBjdewslsmw L O wfftej HJ dzj dgdzr 2
HE OO, bkMsOdOs dzde O d3f 2 yj dzlstcOdz! dzr &5 B OdzS
yomists dmf sd L kjjdsdnd of tes@Y diCusipls teisdzy o MY sSBsE Ols.
dgdzH j S Mtse .






