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6)gall Llc dnle Aphi

clgidl _a gilolell ugji I waagi Sill dnadioll dwaill anlpll go Aailall jlewi jhlan &yla) 4)ga aof
Jnal (gag dailall jlowl jhlan éjlalg ddlng gulidg aanil anjilll ciljlgallg wjlealls adlall ciluungnllg
aglall glguill allaig apaill abwlpll g alpeill jlninl gng .dygall jyleallg dgmall alwyloall
&lna (g pguwi sill il wilhgll o dailall jlewl jnlan éjla) ol dinghiill allhinll glailg

Amnwdnll dnlaiwdlg JJlall jlaimill jjeig dingnell dliljnll dnd e ahalanllg elidl dng
uugnl g Jlolljhdiuill jijeig .dingnell diljinll doid e g «elilll a1y

il dale] fhlan ella Loy éailall jlewl jhlan ¢lgilg jalnnl Jolain pga cliy e olinll jay

oS .anaill aldaaillg pgnallg Janll e La)J:I;i'T_'l'g «<ahall hlaog gulwill hlaog Allell (siaio jhlang
Juaig .algaall Juai Jin ,éﬁLdJIJI_v_LuinIj.D wulid A dnadiwnll d&nsll bl anlipll ghjeiug
J)EaR - Risk at Earnings( jhlanll dnyenll alyill Juaig )Convexity( anillg )Duration( cuinjll danll

adlall aljliall pea (e achuy Loy /)EVE - Equity of Value Economic( caualnll (ggdal dnlnidill dnydllg

.41)lalig

ajlalg .aijjall gjlalg JALM( pgnallg Jgnill gjlal jlb] gnn aailall le_mijblj.n &)1a] jga aolipdl Jglii) lns
Juaig henll aljlial alaclg JALCO( pgnallg Jgndl djla] dial jga e jayill go duwmgall jhlaoll
Jibaal aldhing plildl ) daalal.alelpdlg alwlull pghig Jhgaill cilgal plaaiwlg .alagylinwll
JIRRBB( _arnoll Jauwll _a dailall Jlewl hlan aylal ddleinll aglapll clgallg

jlewl ihlanl el il 3o ggsjbinall Ganiuw dedlgll allall alulag alaell alauhill Jils jog
«Aagaiill pylaill alaclg .dingnell diljinll Jaia (uuaig ghlanll gjlad dllea abnliliwl pinnig dailall
ailjlyall alil peay Loy ghlanll dylalg .ddlall ajladlg pgnallg Jgnill dylalg .disjall djlaf gu Jolaill jijeig

Aol gudaaig anliliwll
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dygall whal

.2olipll algi adloll alunuwgnll A lpduhi pudig é:de.IIJLv_uJTJblj.D &jla) ¢salin Julai o«
aylayll allhinllg ddgall aibwjlanll Jral gn Galgiy dailall jlewl jhlan gjlay Jol4in jla] pghi - =
awngnell dlljiallg Jlall yuijg dlguullg doull e dailall jlowl alpsi pili pudi =

anlnidilll anydllg ghlaoll dnyenll alyill Juaig .aaaillg .dionjll danllg «algadall Julai cilgal Guhi =

aaloll ggdnl
awngnell alilftall &jlalg hgaill algal plaaiwl aailall jlewl jhlan o 2all dlled abayilfiwl ploni
alagylinudl Jilaig heall aljlisl Ji4 go aailall jlewml jhlan ajlal aliloc guodi s
JALCO( pgnallg Jgnil gjlal dial jgag alclpllg alwlull pghi JuA (o dailallg anagall jjoi =
oaflall jlowl phlanl ayeill aligiun adlol auuigl planll alphdog clall alphdo aaii - =
awnthiillg anlniadl alpeillg adlall Laglgiaillg dadill alwlully ahall abilill abaaill puéi

J1d dunwgoll hlanll gjlalg aijall g)lalg pgnallg Jgnill djlal gn dailall Jlszu.\ijblj_n gl dnclgn =

A)gall algi

a_d - II ..:.II

Aijall eljang .Aailall JLQ_u_liJ.blj_D cljang (gl jhlan cljang phlaall &)l cljan d)gall oaa waagimi
Jladl U.Llij )lal cljang jloiiwill cljang .aulnll cljang .dlguull cljang pgnillg Jgnil djla] cljang
diljallg galanll djlaf aljla) a Jilolellg .adiall Glguwdll wihng.dijall Jlang ghlaoll lang

Adlnll alwwgall

pgnillg Jgnill djla] aial cLb_cig Jhlaall (uacaiill ebugyllg .adlall ggdunll uaaiill eyl cuwlii Lo

(OCLA). giguﬁlc Jaly ldpalby. giguﬁlc lJhha lJagawasasa gldelpd sy @as 1daggd 1dpydjsa
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&ylal ge glggunll uigoll ginag .dllnll aluuwgnllg Lol alapig Jlaiiw il alapbg aulapl algallg

aylall anagallg . lall hinaillg Jhlaall ajlalg dlguall 4jlalg dingaell ailjiall

ploill cilapan

:ole gu)ald ggajlinll ggap éygall ailgiy =
arapnll alwjlnnll Jaal Gag aailall jlewl jhlan ajlad Jolain jlhl clip
awwdall dyjg awngaell alinll e daflall jlowl alpel il pudi =

anlnidlll doidllg ghlaoll dhpenll alyill Juaig .anillg .diojll danllg «lgadall d4,|3j'ulgai Guhi =

alall ggénl
Jhlanll (il éylalg daflall jlewl jhlao o bgaill dlled cliyilfiul pioni s
Auungnll digyn puail alagylinoll Juaig henll aljlisl clpl - -
Aailall jlewl jnlan ajlal anlall dilaglg dnagall cilelalg cilwlun pghi
chill alpigng éailall jlewl jhlanl il Jga el ajlagll dalfial pjlaialac] =
Jhlanll ajla] allea deilinl duwill jhlanll alpbgog claill alpbgn pghi s
Auungoll jhlanll djlalg .aijall djlalg pgnallg Jgnil djla) 2o aaflall jlewi jhlan Aylal apy =

awnthiill ablkhiall Jlindlg Jlodhhainil pca) Loy éﬁLdJlJLQ_LuTJbIj.D dyla] jjeil dhraii dhdalac] =
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JEVE( calnll gganl anlniaul angallg )EaR( gnlanll aapenll alyll Jilai

2iLis) CLuygh dapi

0jgall jglan

iyl sgianll

Jaill pgull

ailall jlewl palan ajlal Aluobwi
Aailall jlowl jhlao ajla] unalg pggan =
Aailall jlewl jhlan jalnng ¢lgil =

JIRRBB( _aranll Jauwll (g éailall jlowl jnlan -

adgall alwylooll Jralg aoghiill aldhioll

Aiarno duundn ( éailall Jlowl jhlanl (Ayeill Juai .lnc @Guhi =

ilill pgull

dailall jlewl phlan Julaig gulLd

JAnalysis Gap( algaall Juaj

JAnalysis Duration( ainjll danll Juai =

JConvexity( wanill

ailall jlewl alpeil dingnell diliall dpulwa guld :Joc Guhi

CuLill pgyll

dailall _jLQ.l.uijhELD a)lal byl

Jhlanll Ayeill &jlalg hgaill Ailiayilfiwl

.ﬁadeJIJIsuuinb’_D gylad adinll alaimall pladiwl =
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aili — allill pgull

‘ungaell ailinll Jaia g -

LJilagylindl Juaig henll aljlial =

Aailall jlewl jhlan d)lal dlolain dnilyiwl alac]:loc Guni =

iyl poull

Hjlaill alaclg aildayllg anhgall
JALCO( pgnallg Jgnill aylal dialjga =
sl hylgrallg anagall =

apuill hlanll alpbdng claill clpihgn

.anlaylg aagaiill pjlaill =

oailall jlewl phlan ajlad pyldig alphdn dagl alac) rlnc Guhi -

gunlall agull

Bailall jlewi jhlan djla] L jfioill

aailall jlewl hlan éjlal (g danllell alwjlonll Jaal

aunwgall jalhall ylalg dujall é)lalg pgnallg Jgnll gjla] go Jolaill =

Jblanll gjlalg yula (A dipall alidillg odll Jgaill =

Aarngnell diljinll digyn jijeig joimall guwaill =

oulid Joiiii aailall jlewl jhlan ajlal dnghin pghil dlolain Aaii dha alac) danliall ddygll =
clpplg hagaill algai plaaiwlg .awngaell dljall dunlwa d)lalg «algaall Juaig pbhlaall gayeill
Loy yaiwall gruaillg deilinll allig dauaiill pjlaill alaclg aldyllg dahgall jjeig henll aljlial
Angoell dliliall ajla] dclas gwayg dwndhiill allhiall Jliinll jjeig el jldiudl peay

Aunwgall dolaimdl (Gdag
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