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WwWhFppHF JA>bhHs

AOFpMBIOF ¢T 47T Aa B ORPKART WERFpHEOEF bR
LIIOM ™ WKF XxHBOF NF AYHKO wlOpc whFpph
HnamA O hdypbYOF bbid

FpFplU ndAK pXYb ah¥bOROF WyAbls 4°
nTPpBXbHBIWF dfkfFtbw pTtTMNbh nd9K EDbJ
MMk ¢cT cHAcBlOF gBERBBIWFYRKNp&TbATCT
 b3FpHF?2 wrB3YhHIOF AMMOYIOF WF Ybpl
cT c¢BHBbK ptMNb n towyHFpYHOR&K K ¥EBFM 9 b
PFBYXbPHhwWO oTTACcBIKF aTpBXbHBF YF K
p XY cHyFBFpl OB XBHHwY _ a 1 ¥hyhh KeF> FhutPr/T3s
dupNe pXY oTY¥YMbm aTTHAcBIOF AaTpBYX
a’ YbIOF 47172 wUBNWOF unrptbw wTp/liewm
M YHBMEOF cATACchKOF 6nxBF WF 3bw bbbl
wTp/le c¢cT pBXbhHeIOF [HRSSHGF o ¢ T
AT hpFPIKF Ppllb FAXY FBD _ PPFBYXbT
6 CF BB @K Y ppaasS”Kl_-bl{B:'-TuF,qu’pr_bthman b b
QFpFp Ll c¢ TMOwc WHKY Tp tarbhy bii@FhF$HPFOFs p -
KN?2. wdhdAs WpmHb? ETHO M c?2HBx bbbl 3
M _ ppfFBXbhulmT PEEYELK pmYRIORD KT
) pbFHbUWF NYMAK aTpBXbPHBIOF df Nl
MF3>bw Wt PRy PUBRHBIORK YT AK  pmbp
2c JF aKp _wowmpmHIH IOFA KA MUITYTIOFF BB p C &
pPFpUYIKOF Mra3bw WKFfFxH ndK

c hPb/IOF pTXYBKWF b c¢cT wrtprplAK an

PFXUF pbFYb WpwmpY HIBF _p IpYpert® Xl Trud
WT Il FBbXxw wWhrpTtTh WF Ib



Abstract

The study addresses the impact of inflation on the decisions of local
investors in Sudan with connectivity through the applied side of thetcase
the industry study, and during the period (20@®14)

The problem of the study: that inflation is a phenomenon affecting the
decisions of local investors, and this is reflected on the changing trends of
local investors in the face of rising lafion rates resort where the local
investor in this case to invest abroad as a result of rising inflationary
pressures at home

Of the most important hypotheses: that inflation rates lead to adverse
changes in local decisions of investors, and that directions of local
investors to invest at home affected by the volatility of inflation rates

The most important objectives of the study: analyzing the impact of the
phenomenon of inflation on the decisions of local investors and clarify the
impact of inflation on the size of the domestic investments, knowing the
direction of the relationship between inflation and the investment decision,
and by following the analytical method descriptive, and statist8RaSQ.

The importance of the study that it helps the investor to know the
extent of the impact of inflation and the size of the investment decision, it
also knows the importance of students taking the form of the relationship
between inflation and investment decision

The most important fidings of the study

That inflation leads to a reverse change in the decisions of local investors
has changed and it is relative, not an absolute, because some of the evidence
showed there was an inverse relationship between inflation and investment
decision

The most important recommendations of the study

The monetary authority must take action to curb inflationary pressures,
measures as the State must support scientific research in the field of training
on decisioAmaking industry
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w hFyyAIOF
wB p Y. OF

pbFWbUWF MNYMIOF ¢T pXYb chlOF dYFpT

A8 VPASbpE5uR ] c i, [FrEFAKALLFbNA pY vk

ayY bw a3 YbOF?2 pXYbb c¢cbOF dFp T I

NMxmbh AFWOBIOET a3 YhWF UVmx ndAK PLUm]
aFK bbbl 3 atpBXbhHBIF d4FpFpl ™

™

bA c¢cT nl bbb dYp3 cbhbhWOF dY9FpfrBXbHwF
a3 YhIDEK aop @t my n 9Ka sb¥pbytOFp MHQAFp /igss UVFF Y |
. PFBYXbhHhwWwF 9FpF

AT THAC B OF p,TpBXbﬂﬁaa‘iOFaa‘/lﬁ‘EMFb wHHBEIFB bg
bmtm b ¢cT ppFpBYXbbHwF pFpYKOF atvTTtTVy
asyYhblOF

cT aoTpBXbHBIF dFpFpl nA9K asYblOF
Hhagnhoas WpbYIOF

. The study problemy ®HYF wHAbl B

FpFplUd nd9K pXYb as3YbhOF WpkfrAd A4vY
bA c¢cT wrtprBXbbHhwF bCSCFPpIOF 4T3 WA
ATTACBIF agTpBXbHBKF dfFKFTbw pT1TIlE
WF ¢c OFAeM®OF cpiB X b HhBIOF Yt AT 23T1C a

b>FpF ¢T a>3YbIOF dvpNe WUF Ybhp

" WhFppH wAChHY

ATTACBIOF agT1TpBXbHBIHF G pFRFpU ndAK
ATTACBIKF agTpBXbHBBIKF 4y K F T hw n Al
wT AcBOF dFpfFrBXbPwWF abc ndK a3y

wT AcBOF dFpfrBXbbhwmlm asyYblOF

Hypéthese study wHFp hffAF Kmp T
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ATPpBXYXbHBKF dFpFpld c¢cT c@bK pT1llbh nl
AT T HAC B OF

A p e UAMD Ip FPEXXYHTOHW B > 4TPTHHAC B IOF 4T p B
a3 Y hlOF

. @Y HRH BB piThpK fRK ¢ @eEpEFaFarc pXif .o }
cAcBHOF pfFBXbbHbwkF ahcm asyhlOF

. Oljectivesofstudy whFogfHOF PFpPpKY

ATTSAcBIOF nRp¥HHORE 0P KA EPp BPAN b
: wyt AcBlOF 44FpfFBXbbhwkFHatc nAK a
. v VBB PV BEbLD  1B piRF i Y HREKEDL J Bl b .o
. cHAcBIOF pFBXbPwWFmMm a3 YhIOF a1
dapP>2 b FPF?3 pFrBXbHwtO .paTpBXhHhse OF
a3 yYbltOF

. Thé importance of study whHF ppeF wTBK Y

wT ABM HOF wT B K U F

ppfFBXbhwF pFpUYIOF n AKT pa/bBY hIOF p X
PPpFBYXbhHhwWwF pFpYKF ndAK YFpTIlE

m

wT B AHTHOF  wT B K U F

wlbel/TKOF b bl b MF akthe hyTt BHOFYW®D _p f B X Thphhud- K
pPpFBXbhwF pFpYIOFM | ajs

. Stijdy methodology whHF p pFE™ wT T N XB

Spsg ¢ CF Hbc WF M _ CYWMKOF cdT1dAcbhbKOF 6
pFBXbPWF YFpFplUmM _ as3YbhIOF g

. Stdy limited wWHFoPPOF p mp cC
AFp v BUFx Ul oA 1 B K p c:C
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. AMA N hdyr xF BCKOF pwmpc IO
. (Study model)ufIplHEoMBK PRI

JFpFplUM_ mpYBHROBY FBKPpTIMNhB AB whFpph
. CHF bIOF ¢ B3I OF abhptOF ¢ T

. M( alp bbbl

WhFppOF ONwMB R

ATpTMNbHhBIKOF AFP wWTppA
AaTpTMNbhBIOF AT 3. Wt HhbK

0B WKMB MB(P XpVB'YOFT HMHBADE HOBTX@ T M b B HOF
_ WTtTmmbymwKFA®B OF bk Al KWF ¢ BOE m wwy £ € tt] JOF ¢
p F p UHOF(k BFEeMrHIOF  dw OB H & FOF U Y Rk M B Ok -
bXsT @WEBp wRhysDE 2 MWBEMBOFp X' YHTH spOFIOF.
W Wy KBFavb fOF Wyl pk B Wk w<&T 30F)  pFBXb

(Wt BT HKOF ™M U

ppfFBXbbhwF pFpYOBOFT SUKT Fapxy bclOF  EpMEMYB >
ATpTIMNbhe KOF bitkl g P ayhlm /1K

. Study structure$ wWhFpOF b bT K
SCF39B nHOw wBhHhUB bmMHBT wl39p
. ( wuYSF BIOF d9f BF p p OB MU F wyhA bbMOFOF )
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a3 YbIOF amnyBcxF KMEFbBYR

PTp/1bIOF)
PTp/1blOFYB pEBfb hwFcaxmXIOF 23c 2BKF F
. ( PFIpKRM¥y F

MPBIOF ¢T a3 YbIOF : b:muFOREIOB KFHY K

AFD
AFPpMBIOF ¢ T ppeXuhibvfian i oo Wk XHF B33
nAdK a3 YbIF pXY HO3@n DG BYCIGR KaFbl 3b A

. Hnampnnhdaos WpbYKWF c¢cT aoT1TpB

MF AL) wlFc whFpp : T /BEBYHOF CcBHOFK
6 CF bXIF nAK pmbhwbHKRFH KGFT wag K
. 9F T bbM b IOF ™
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- WFpMhBbbIOF bGCf

@ {0 mn c Qg BROFp
d9F p F p YUIKOF cT npxrxYym :bF,CBH@F»(]'IEéngT;F-FpHoY
. WTpFtTbhIOF PpFf Hbe KOFT ScTTV BUlprk@F

WIHXIF 2 pFBXbbHhwkF ndAK pCF/TKOF bp/is
bpFmMBIKF bbolMbhw apK nmnAK

W FYD EFTLI, cT wrt KOF B IOF CIFpIVBkOF- W
. DPFBXbPhwWF w/AYepsp YIBT vMEFHT LimT _ P pbrBHeB/IK
befF /IIOF bFBIF EYp UDF XI

WhFppHOF PFpK

atclOF prtpchm . bBfF/NIIOF bFBIOF EYp
bml xBKOF PpnlOF ®T1T4Hch n

EYp WpFpwesWbmpMEBMnAKwWyAT MBbHIOF p AF 3
PFBXbPwWF wAYcse WTMxb c¢cT PpF tbBK
befF /1TIOF bfFBIF EYpI UBHF XI

m

cbuF ¢cT whFppHKF df T

bFBlOF EYp W YD ndAdK pXYb wtpfrBXh
KOF F /1

EYp W FYDb nd9K pXYT pAF>3BIOF WpfFTC
beBfF JIOF bpFf Bl

cCFpUbbBwWFEM _ CAF 2XbbhwFm _ COTPFb
c YHBMIOOF M _ cHAT Ac k

_WTPFThKF PprHWBKF ¢cT WwWipfrFBXhbDHBWFE m gfbﬂfOﬁléth@EBQEp'-lFrp‘mF

_ o lOppbl#s kP BMTP p | B IOF _ F T T wMIOMXbhbhHOE Wp MIBFpeMbAHP  auR@r vbpIOF  w
Hnoan
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btrumBbOF WprFTCEC ¢cT YYdXBbH _ 6 CF bXxIOF
ATA>b apKm _ bBFJ/IIOF bfrBKWAROFEY)p W |
WKOMbm Wt AT mMBbIOF pAfF>BIF WPpFTCM
MFabw ¢cT fFnxe WprFYbbHhwFm _ wT FOF K L

b FHIYQF WrBH¥¥H nAK pXY wtp

Ntl b wrAtmeb YfF BFThH pFptw pCbp s tOF
aFCHOwm _ PpHIOF p/AbHBm _ a3 YbIOF dup
LIOKM3 P p fr HB KOF

Fnxs WpFYbbBwFmM . WGCFpMIF MMt g8
. w1 OF NKOF  ufF HAQAFF pSG FIM b FCc KT
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D gnmHc BmB H:. whFp¢

dFpFp UKk MipNwa cBhuyFF :aTwBbhp pPAHOROF HF M X
( Wt OF BIOF O®Fp My KF & i A foau FOF

anbuF atTmMUbH wBp3bHBKWF wtI3HFcBIO
wTplilBmM _ wTt OF BIOF ®Fp My O amMAp> IOF
anbyuF aTtTmdb ¢cT wrtKmY|

PFpmMyO amMAp> OF dmMH3 anhHuF aTtmUub 1}
aMTAMRBIOF bpF 2bOF pNbH pTpchi cKmYi

- cbufkF ¢cT 9dAXBb WhHF(

dFpFpld MfF3bw ¢cT chHtTCp pmp Wl an hi
wT KOF BIOF ®Fp My lO amMAp>

nAK pXYT wWTtFBKF ®FpmMulO amAp> IOF
PFBYXbHhKFwWp BPrlc B1OB b eF b kA JI
anbyF PFNBY ndK pXY WO wr 934bbs
wT FOF BIOF ®Fp MulO amMAp> IOF @

CCFpUbPBwWwFM FE o APBXxla Pl b®wxatly wWbHF |
CAT Ac bht¢OF 1T g py HIOFOR ™M

-: FNBKY 6CF b WpK ntO

dFpFplUd Mfr3bw ¢cT cBHBTCp pmp K an bhi
wsTYKOF wBTpYWOF UWTIOF PuF WAb a8 _
anbhbAK wTt KOF C

anhh¥ pAK pXYT wtdA24YbHBIOF WwWT 2HF C
wT OF BIOF ®Fp My HO amMAp> OF dw

WHOBHKPF BIOF dFpMytlO amMApPp>IOF &dmMB c T pf BbXBbC‘BfﬂbFBCCIBFpnF'IbM_B MF 3 b
.HAMH OTpPpHIOF aTKkFp3w pbBIFBFT PpfF B fOHKE m iUk MDBPLHOMB H OF A a
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bxK anbHBAK wtKOF cOF wBTYKF UTIHF BY
WT KMYMBIOF M _ wUlpOF ppch abt agYwm _
MOFwTiOF  wys T YHKF MWBcbh FnbhfF BY

Jr NTCMbIOF whT3A WB PlUmbT pMIOF Wt
. WOFpK pXbY anbyF aTtmlb w1 dBl
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O(rmanhcbpbfFKo: whFp

cT pFpBXbbhwF ¢cT HFpF paWORK NBK FWKb pd
A B WpbYHKF ¢T wrtOFBIKF ®dFpmMylO bMmMF|
H 1 Ao 9p ip
wtT pfrwWbUlw wrteBXb ®dTUHch ¢cT wWTBKY bFB
pPPHPUMFa>bwm agB aA4TpPpBXbHBBKWF agbBh chK
PPFBXbhwF

WTBKY WN2xb WOMbmM _ pFp4YIOF WKHOM AaoT7T 1
pmMp WHOMDBM _ b bUWF ¢cT ppUYYIOF pwm
ATpBXbHBKFM _ aATKpwmB

neYT bF p®OFMuRF tOf BIObMFp bHbIOF wdALl cT
ppbr THOF pBXbHBKF pFThyxw w2ImM/Abv _
wT IOF BIOF ®FpmMuF ¢cT bMFpbIOF PNY ntou
_ ppbr 1TIOF pBXbHbHBIKFM _ p>3pBKF o0pH |
bmMUT FBB wWwWYAbss wT PHFHOBB KOF T JIBNVAY K3
MFabw KNIWOF FnYN? WUB FNnbxXpfFUsm _
PpFBYXbhwF pFy

ppFBYXbPHwWwF pFPpUYKOF 47739 wWTppA wlUbK
CcOF BIOF ®mMBmWDEF cBMEBp KOF gy IOp c

ntOow wTFYw bpbTbBYHIF a8 wtpp?d clOFB ¢

bbl cT pBXbhBAK FnBTpUbm _ FNnAT A
npkFkpld MF3bw cT F NXB

. WT 4O0B DA @FIOM dMB nAK YYIOF AT 49D
AFT3OMm _ aAoT1TpBXbhHBKFM _ aA4T1Tp3pBAK YrF
wT OF BIOF ®FpMuyF c¢T pfFBXbhHhw c lOF B

cCFpUYbbhwkFEm _ CCF HcwWwkFM _ cAT Ac b OF 1
30 pF bF 6nxBIC

PFpmMultDO bMEPhHhIOF atc ndK FkpXY ™M wipHOpBHHIF (&ZBKQI\TIbFFOFC'BbgFKBT

-~ bBCcY nAK pscY : WPpoWkeQEt __ F Tt 8 DI EBE0p U TbH0b 4 F b oA

. HAanCcC
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qFrBMANBKFM _ YfF XFTWOF pgw EpFpIOF
bCFPpIIOF pTmMb b wT KOF BIOF ®Fp My O a
nNfF bTwkFMm Wt TFYI OF wtpp pgom _ c K
aCFMUYIOF ¢ T ctHBBA AUl 3I0bF KepHRF cOlT TuFT/BB IC
AbBT FBB Y XfFT33WOF WAb bT1tACchHh?D 0 N\

aTABKOF p Fp4YIKF MF o3k

J1hb c¢cbhbOF wt¥cI3KOF dFfF HBF pp OF I7IT1"Ib’;
P p FPEFX OB TFFAV wyT KOF B OF  ®F N

QTyMb dTpA oK WOMM _ Tl B X b bhwk pF
wcfFbBKF bCFPpIOF A4F T IM _ p b

FNnY oK ®F BIOF Y9fF XxFT23WF bTdcbhb? wloF bmi
. WM g wmps Xrhms KFn mMFAKA Ul AWwF

PTh BT Fee®F bCF B

19



Y van mn p:rychE N b

dFBXbPwWF WNTTI b c¢T) wT AGFHE P BOF _ wTt p Y
NTt1 b nugkKp WkrkBbF B IOFphF T BIOF p XY n AK
WTUWF BYORHAF dfF BF T BIOF UYM ¢T aFp

akyY p3hyrHh UwygtOoF s9pFRy T HIOF oY ¢ T wh
AFPpMBIOF ¢T prBXbhHhwF

WHORF@gBp Y XIKOF d9f B T BIOF W 31049bH p MIKOF pw
dF PHYBIKF ¢T ubibbwF ufFtxwm _ ¢ lOF B IOF
PFBXbPHWF WUT T luy KFSBKOFp T X~

WwT pUYXIOF df PFTHIOF NMYM ¢T aFpmbBIO
nAK wgi X0 9fF BT HBIOF pXY ndK Ppll
. pFBXbPWF WTTI

WwT p4UYXKOF whrpTHWOF 471735 wWwitphppA wUbelK pi
AFpwmBF wiTOpE BN Hw

atc c¢cTOwp PPHOF wr It pF NMHOPF ¥b hwk
. ggBOF d9FpF BXbhhu

_ChFTHdHOFBHRM TPF bIOF 6 nXxBHKF nAK wWhF
Jr BMARBIORKOF WMBT CcT ¢

AT Hhch ¢cT aKkfFbH pprF SEIKOHKDL b &K
AFpMBKOF ¢cT ppfrBYX

/et PXT FB2D phAKIOEE RIOFIOET bH A¥EB b dF
. 0FpMBPWOFc TuphHs HyyLB¥H s CFMb

D gamMnpTtBPBH:. whFpph

b F Hb L{ulllp muynx@® lp HIOp B B WHPHBE  NT Tt 1 h0 wr fCIF)BTfQFAIfﬁF wT b HHOFp &G Bh |
HaomMan pT> pBCB apyYy pBFC Ppl BIOF _ W

pThht we IONWOIOBp PFp MUY lD AT ABAT dmb ccHT MufFp TA{Fc aar PFepXBFFpBIEF
.HAMA CcAMPBXKF pBCcY bT1T4d>d Ppl BOF _ (WP | wmse bl HBwF w/lBF
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PFpMUyO AoTADBAT dmMb c TwhF plB OR Ha FOR X K
( WO UFAULU c¢cT agtTpBXbHBIKF pFpTI

dmMmbH ¢cT aoT1TpBXbbhse BF upfFrepTpudr PrFkprkTtYh @
WpXYBIF bBFMNKF whFpPFpwmu Oap T AITOMT
KT @FFBp MU KO AT ABAT &dmMb ¢cT pagTpBXhh
WeT 30T pFrepXbhhmm whHhOEbHbWB FwuhHhROp p KDHbHF

wT KOFKB KOFr AFEApTm @ M B 2w Tupt peepBHOFW FA F

MCX ATpBXbhseF c@yfig-ppROFY FukAFbt lBw bEXTB
wtT OF BIOF ®dPFp MUy O AT A DS
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S X3 c 9B HOF
ATPBXbHBIOF QYFpFpUd nAK ans
The impact of inflation on investors decision
ws p Y. OF

WT KMYMBIOF pmpctOF AT pBbXXsHBIOF 4YFpFg
WhFppHOF FnTdK Cbbhpb c¢cbF wt HBF By F
PFPUKF ppEFrBHWWWEF pFpUYIKOF awmMmnyYB bMF
beFM/JTKOF aX ao4B ™M _ pPpF BRXeHTbhubwh F p Y KO
PTTFFABYXNbBbWFwWHppFBAWHWAF MK p UIKOF n
cT aoTpBXhbhHBIF dF p FPFUK MmpAKs KF> YabrtdFY +
PTXYb obw _Hp(wan hiON ey BF b v BHIOF
Mt baohb® pEbHTwTFA cFBMRF nYKpwr B X h PwF at
pPpFBYXbhHhwWwF pFpYKF ™M ajs
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:.The concept of investment decisignpoEXTalFppHEadS | HvY

NbT Moip M3 PPFEHA R MOIQFHKYE A8 ppFBXbbHuwl
b tpur HeHPH@FIBR M, F_ abprevilBROFN AK 9 fF B HhY B KOF w1
FkpThmBme 9§ WEF AD i TWHRAHAMAXP T IOMb 0 0w
bNnN2 pFpUIKF WOV M>6rbxwm YWAmBAF EF KKk
dpAyr prBXbbHwF wYADBbHLKF pT1TphUb pN13 A
nxBe w/lUmbsUOF _p OFT/TRAFF xBuviwiEp EFFaTB WT

.PpFBXbHwWwF agB WwWTCc?I9pKFM g

The characteristicsand p F B X h BbuwkF p F.opilOF Y fF B HM™
features of investment decision

CXBCKF pJI3KF 3 A3b

MT, Ypkppve X b bwF p Fp UKpAMBIK> bw € TpF b 4
wiaTt 2A psue XK _WIOM g F pWHRMKWHOM K b
PFIbKWF c¢cBtMFyu AR ™MA WKWBAE pfFrBXbbhuwf
MT ¥ x K OB T_PRHDKIGRO FlyHr WHLEMOF wyB T YHIHKOF  p F
PMAHBIKOF pF 3bKuHF s&XH PMFu b CeMmMK WLBKD b
Nmp | BHOIOM ndYAb 5> B FOFY mdtTtmvibOMAEDb b $OfF T HO
O¥bBwWFnbc ppFBYXbhhl

b BbYHBIOF apKm WpAF>BHOF Yb
abKjpAF 3B IOP fusRX KWKo Fp Ll WpF K aABYbb

AMbBT WUmbpHOBY tp &g HOROF  hp(FTp “CHEDF HLOCH KD
. eMpcOF pb¥YeB pT1TO

@1 4HYecb pamp T DfBUDHDOF PRMAKE cp Amp:
AB pT1CBK ppF ¥V Hwhk tpF ®MIOD CIFH b
MNcrFtTx WbHBIEHLWFR ANIOF d9fF B

cATtmMBbOF bbT /OOF 3 A

n AK p XpYT2 W Up TFMBBBhH nlOw 6fFbch pfFBXH
UAADbT wWATMA wWwWT XBC _UMEHOFIO Wrbet WP F
WATMA Wp h¥YPp & ANiEE KOF PT IOF Bh

cmMJ Mmdpdy bCFM cpdFETpd c POF,ubchDfFﬁFQWBpr[Xb(E:mF
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Wwbp!| IOF bEMBYT B hH pmiDbMP®OFH X b BYF
FMk WwaydbmvAp W xBC WpbYHK wHHts he  wkh
anmbY. WUppAk T YKFphdOwg ¥y bTmMBbAK ppF Hs.
PprF/1hbBIOF bTNbpEOOFOEXD o JpF K BI0O0® F /1
YA BMBIOF wlOrFc ¢cT wbpl IOF nb Kb nlOw [
gBAKY ombPBHs ntodble by N hwBsecr &R @ 17 HOF b b2
wWATMA wtTxBC WpbYHK pF b

bCFpPEY pABlihbhfmse oMipgl B ¢cT ppfFBXbhhw

wc Fab¥ S T B ¢ T F K_poFee3XYh hupr pafF BeXBHOFW |
M“ppfFBYXbbPHbwWwF FKpFpUd ®TM bFMB

:"Types of investment decisiongT p F B X h Pw F#IY F p F p Y IOF

btukF WpTH pfFBXbTE
ATBHhU nKOw FnBT

bXsuF pfFTb3wk ASFUPYOFIOIOR o bbb bF 0k
WopFpwF pptb AY, awc fpbze BF pHQRHRCFIORMF A
dTpA oK MY bprbhbKOF wWAUYUx oTpA 4K
aT ABOF p Y ABWOE M bm A KH WO

dFp Fp L W HbfF 3 KOF g@bpﬁlﬂﬂnE%MLﬁ;Fﬁllﬁpr
AK PlULpyhiOB bHWME dUexpHBOAL MY bmbby kR F
PpT/NHBHKF dFpFp L O |

'btufF wATMA pFBXbbHbwF

WM Fp4YKOF akyY 4B btyukF wdATMA pFB
cT FB®W Ambb WhfAKOHBEgArPwWAT MA C9FpF

WT PFBXbbhwF 9F bFpYhHEIF mep Ka mKm dl pPAtF
: FBK bTuFlF wWdAT M™mMA

CHcMJI _ O®7F HWOF Yo OB OFF B OB pFBEDHBWF
pMJ unmn pl xS0 wyBohEXbnBwWE  Apwmd] s M FpNaFET e hF ¢ B 1O
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b2UbHBBIOF aK p3NlydaycBF BWF S HFeBUM A1 B T
dbfrc A wT>TPFHIOF dfrxFTWF WMUFMXB
wWwAXF B B IOF

dFrBMANB p:YompNek Kb baKb p2/1bh dFpF
MwydaBfFbhB MY wTKmMYwmB

pMJ . ©IF BIOFF BB HBIOF dfF Kmp | B oM EpNaFT KB BF ¢ B 1O
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:Principles investment decisignp f B X h bwkF ppffp UHKOF Mf 3 |

™Principle of choice pF T 3 wWF Yp 8B

BPTs upEXjm) pTaK pdpac3pipi p B X' b BB tOF AY 23Tc

bwe T rifivbas B9Fe M Tpeilppty 1BatGiipa B A O

ETHO pMIOF pBXbDHwHF wcfKeY w?dpOB X ko
Wp 22 OF pmMM aoTT1THKFBIOF _ F ABMIOF 3

The principle of comparative wx (D m HOF _

PFThowfryg&bhpeul®F bGFpIIOF 4T wAYF YE
F nxB MWHF xB OF

Appropriate principle:  wB C B HOF Y p 2B

AbftE AT3A8 PHIT FEPK FER YRIORM pEXTBIOCAT

AY EfF BY ndK _VYihpRmB BMhE madowuiat v F B HKONDT

pPFpUIKO wt HBF PuF pHF XNKF3 MWBFBbKW Ww
CKM ¢ bfF BbyukF MY ppkmMtTHHOF bTHACchH

pPFBXbhHhwF ndAK pCfr NIOF
PFBXbPRWbHTWIOMKEABWP AF 32 B HOF wt

pF B XphehXuly hayem Yms bbhg N33 MbehT c¢h
The principle of diversificationi T m x HIIOF Y p 2B

% ~

PFBXbPDhWF pA¥XbBw BT WK KnOobEpes XbT
bp/le dfF 33X apK pArF>BM _YMbMmBIF pAF
b®¥YNWMF pb&F NIOF

HyJ wMdyaT cIpNIOF wbPOB XpMmuF_ dHEmp H OB & p Elb LLpBEcevpt
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FactorsAffectingwtT p F B X h huwFkF d9Fp FimHOF n AK L
. Minvestment decisions

WeT%kprbdb abtORYYWTATHpchipbwiyy GAF b
FNTT beB/lh chlF wWKFxHOF Pmpld B w
WYl x B HOF

Y29%bhIOF Wp FPWFRAFnMAKIBYFT hBYAXbmMm M-
AY utbtWOMHwatbhiMm 4dpMTHEB IOFMM T XF bB ©°

ppfFBXbbhbwF ®fF ¥YXWF oK wtpclOF Y9FptF
m FNnlO AoTTHTCPpOF o HHhF KBOF WM R & HOF

4 VieHphbavh T Wb pRYbvMbYT T AVpEXTT AINENMEPRID
: WKFXHWBOF bFtB EYX c¢cT bB

aFp>3bbhwF wMcX wWwTpF B XupAdfrupbfAs KAFp FIppuMFHOF i1
bt MmAKOF btuF ¢cT ufF32pukF

2 BbIOF s ¥ 1 UOF n Ty Rydbr ¥ € Fpgr Y8 HAF

cbhblOF WpT
PXYRTB YA wWNYF>3IOF ufF3puF aB upAb
PThpbIOF bl wilYhps pYRFpUWE N8 RBF BWpF K&

orTchlh EBNIOFM pfFBXbPhwF

FpeuppUgfuF M3 bbb EHT1eMekKIOF  bCbT K | bF m
bt MmAFbmpebMiFites Wb T MBhHhIOF bbTK pF
: CK bTtTmMBHhKF bbTK PpFThow &p

. WYl xBHF Wit F®PpYdd @mEBCTH FMERYM NI AK b

. pTMNIWF 8B KFpbUWARA ®1TpA aK bFI
WIOMFp bBIKOF bwMmhuyF WpHFreGIOFb BEYIGOF b B
WATMA KmMpUYIOF ntow Wpr K 97YI xBKF Yt

: wiomT HBIOF nAdAK wATfFcBAK bFf B IOF
WT YT YcOF wBTUYIOF ndK aph YbIOF pXYT1T
IUIOMM . dEpEFEpHXFHhWF >bw ndK pXYT aX
WYl xBOF nlOw wA> FpHOF wt pUXHKF YF!
Mp [ Wt pF BX:bHUBYHKIED Faploh dEAH> B
Mbbh WHOM3Im b2UbHBKF 3 WwWA3bp B OF
FpFpTwFmM bTlI HhOF PTKF Bh pTTIMHIK U

bFBIOFABNM W

o= T.

HA . ©F RiOFF MX o BUOF _dF Kwmp | Bpig® 1w¥ por Lisbl Ll upFe coem b T K
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™. WT pF BXhPIEFFHBF KMp | B IOF

:Payback period(F b p hyhark s @@kK Tp F T J1 B OF

PTpPpbHbKOF pmMfF BbKO wBCbIKOF wT XxB CKF Wph B |
6p F > IOFIOFp p/MHex IQFT JIBT phHIOF B BYp dF YXW A B
PPFBYXbbhwWwF upbhUB:!

PTpbKF cTrFH nAK cCpIBOF pfrFrBXbbhwF
WKOFc ¢cT FBY _ WT MmX hIOF wTt pYxXIOF d9f Y-
p MOF NMumBTBKF nHOw bHbmMbRpKbc wxbH p
bFppbPwF WpbT wYTpAwKfr Be wpyYfAbTtc4

cCpIBKOF prFrBYXbHwF

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

WwT MmX BIOF wt p4YXKOF dfF YTphbIOF
Averagerateof c MmFEBIOF bpJ/IB)H PCF NAIO
return
0 2p FOF ¢ TGBHOFA Ty HBHOOFWTpMF T T N AK pF
weTLlL ABmMbse nlow UCFp XMy c B IORILIA b Hu
F UTpbKF nAK amyTt v pfFT1T/1BKF F MK
WHF3> ™M _ ¢ 2bfF c Pk IOEF WYF _ n SukA 3 &FnNp YOF
npb4dBOF cHFBBHYpPIKOF ®F YXWF aB U

ABbMbhbBIOF bp/sBKF W
Cc2hbFcBHOF p3plOF cTfFH ABbmMbB

- ~ % - - - - - ~ ~ - ~ - ~ - ~ - ~ - ~ - ~ ~ - % % % “ -

.PFBXbbHbwF wBTLU ABmMbB

NT EMbIOF ™M o | ShesSKiM pul IBBIRFY KAFT MY HM, w@ B YHeHIuFK opvebct BOFp TUBHRE
.HMH] MDYy B_ Wt ppxbhuwF
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:Economic critrie_ wWT b F WbhalwF pT TF )

:Standard net present valuegyt FOF ¢ FOF wB T YHIKF ¢ T

wBTYKOF me P8 X FHKF wHFwb 4w w1 KOF ¢ KOF
wtpfFp3OF ddFUTpbAK wt OF c OF wB T YHKOF ™M
WT pYXKOF Y9 UTpbAK wt OF c FOF wB T YHKF p
nFpbUWF whe > OF  wtpUYXIOF Y9F U4YTpbALO
p T O pryiplibpBH e BEnAM £9p8 ppF B X b HwkF
4D ORBTHELYP Y, b WoteusHes b ArbRiDps

bmtm wWKOFc c¢cT ™M _ ( wtpfF3KOF wWTtpUx
wel cTFH p2bY cAJlT pMKOF uFpbUwWwF b
wT KOF C

Internal rate of return ¢ A> Fp KOF p CF J1 OF
WAYFYBKF ¢cT wBpa>bBHBBKWF pTTF/NBIKF a

bbcTFHO ¢ HRELLIGEYE® Fam U steupEXTaLF A it R AT
alpe bhibp WHOMbM dr KmMp |l BAK ppF HBbL
FNTHOw wBpUYBIOF dfF Kmpl BAK FnYTp MY

.bTMBhHIOF KpnN?>

F UTpbAK wt KOF ¢ BBPF ugeTT YptQFT J/IBpHKAFK FOMWKF
nFpbUwK wtprF > OF WT p4YXOF dYrUTpb4dAl
WwBTUYKF cTfr Hb uWiBXKvka pidpfF prifsDBuFavH> HOF
™M oYHA wTMfF BB ppfFBXbPhwF
™ Profitability guide wT ¢ 3p OF b T tOp
JF>2KOF pBXbHBAK abBT CchKOF ®p AKOF 005D

beb/llh M _ WcfF bBF wWtTpfFBXbbHbwkF JpYH
FATAK pBbNBF xphtOBIOMKF EYVIRANB O MF 1 bF DF
JpYAKF wpt®p WfF HBc agbBT nhc m _ wT

WT TF IOF p CFEFMAAK wtKOF clOF wyBTUYKF U1
wT FOF bIOF wlOp F 1IBIOF bbld> aB wTc?Iplo
WNUMbBIOF wWTTFHIOF pCFEMAA wrT IOF C

~ ~ v ~ ~ ~ ~ v ~ v -~ ~ - ~ - -~ ~ ~ ~ ~ ~ - ~ 17 ~ - ~ ~

. PYXBIKF HA3BAK wt KOF ¢ OF wB T YIOF

HMOl _ OFRROEM It DAOFA T T Yh M udhG /HeHFK opvebch HOFp TUERR
ANo wTppxbhwF wief HE KM@ B ORI vyl 51BK BEW® NEOF T POBK p b
H. pJo
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(& n M A 0 ) UYEnTafRVER: TopeXTeEHppLn g @ Y HEpY : Fh

FbHyT ABOF wtpfFHbUwWF 9Fpl YBIF 2 ppF !
bXsT PpMIOF a>3YbOF FabhYp ndK wm _
pXY btdch ppmMpYWF a8 A4Fb WWOMKO _
MTpFl BIOF ppbK wxpfrpis bb> B cHAcsl
AT?28B MK fFBb WpbhbYWF 49FMK a3 YhOF ¢
c OFFb30F b wmp t 1O

.(y) alp bwmpt
(rnvMApaANPWp bYKOF bbl> aBybeEbﬂbbﬂBM wT p

% a3Yhl NTpfl B wx HIOF
%M M P H cy g HAno
%M o dmH HAMA
%My ®M MMp HA MM
%0 p Pm cy HNO1MH
%0 T OM MM n HOMO
%H P PT TN HAMN

_  FHCcwKO pCbpBKOF CF ntIOF
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wtT OF bIOF bFfF bl 4 F bbld |
.mMmm alp bbbl
YranmMA W bYWOm F8X b Pwk Yiimrp F | B tOF
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9 F m X BHKF
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. MR alUlp bbl
HhamRA N N dWp bYOF ¢cT a3 YhHIOF dvp Nl
N a3 YbIOF d1up s
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a3 YblOF

30.00% /\
20.00%

a3 3> Y b OF
10.00%

0.00%
2008 2009 2010 2011 2012 2013 2014 2015

9dF m X BHOF

(omPBbpFpPpIOF pFpKwm)

boiYs af YK b Y bu ok IimpbeOFb DM Th b K
cUT pHaADIOBT &b mhevabi Iiphhs  dUp b(YaOF

AMmBp F bo@rHkIeh Kw -
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b4yl dFf dip AHOF cwHTwH FPIOF dFpfFBYXbT
A Y c bnvem@biND F % /15 Y b tOF Y5 B @ dHarF2H b
AYYs  9YYNY b pHo vprierlY DEHUBHY HIMGRY YIRIaF Yot
CYHYYT pyp p W4 ®CHORHEE 2 Hpid ¢ i3 o4 Y 1B I M
oYK WhFYMEnep M D F B %l YabpOF IPFFIGY
Wp F Y41 G HE o pbeFpSHKEYL AHHO! AP FSHHI@F  a F Y
dbp 1B WphF T @ K YO 35 MAOFB agp/k AB IAMK VM p |
a fMHUKIORYTIO F B Y IbHHE PF ad4tc a44Hs pYE
Nyytrtr epr e byy bwkFm a>y4Y4YbhHhIOF ppYyYyTIllhB
NY¥ovues® Y He tOF  dFf Y p X MHBOMBHN0EE X b Y hwF
cHT Whprhm™@ FpHKY [ GpHENA Rdida mY b mYbp)
bb Y4y M KOfF HUMPbDo sl oe %> Y4 Y4Y Y b tOF
MMpn WYYl HeH Y Kphmerg YUYW e Mup BIHBEK B YYY DuwF
WEbCHKWHBT ™Y AT A FHRYHMEHRKY YK HYHYIB TS pwrp
mE HHY T bw ¢ Yl schieHart HOHH S Y KepORIGD Y )
c ntymsYa@ak YihIOF _ dppp BX bibpu¥iywp @ > PPy OF 4
MFH4Ybpuwk aLlCPHTpl'OHWSéBﬂwEXd})Wﬁ'ﬂw@ﬂﬂaHf
p Yl YB HboMHEFFMY JPKOFRH Tc AT F YB Y Wt B3 YY
p YT Mh Wip [sbehA B, P iy FOF _ b /HHBBF HW P 62 Tacs Y b IC
Wyt pFBYXbYYYY Bwk MDY Do e wec AR YpTp YWY
afMUUK O TF dfF Kwmp | e FMAogpnke Byl ppbg KOF N m ¢
b b Y& T wrtOpfEBRglofHBN T 43 W YO ®3F HIOF arf
c Y Hhb/IOFMY QR (uan e/ TH Qi F o F B OF ha F
oMY HBOF pmYbh chlOF ETFXbIOF wt 98K L
dqFp Yl YBIOF nYdK YpYAbMKOEsAQF YIMAFH p Y
n4AdK wﬁﬂlm%@ﬂw@wﬂybmﬁbfﬂbﬁﬂmﬁ n4AdK
bp4Y44YhaméHYYD OB MEWHHAIERGM ) w4 Y HIOR
MF YYY bppdmp Uy Op M Yutdmdte 8 %> Y4 Y b IOF
Moy Qs pFC pLU wrtprBXbhwF dfF Kmpl B
KYPE YYYb a 3K bEOF MY MIQF'Y S BB P b Y
GF N7 p YYY ! b HOF v KT HeiF{ UL SN bR YbHeH Y SHHITE D §
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cYYy4Y4YyhrTHIOF pFpUbyyyyhwFm _ (bYyYyYyYe
OnFYydYyTtcuF gyys pUYMTAEBY OB YA K G EB MY U IO
a Y Yy then MKaqFYHE S PR e Y W B B HF C 81V Yp B VM |

WYY IOM EHUT N ev K F hbYbh¥/on KOFYYe a Op HOF Y
M(Forcasting dfF Y41 UMbKF 2 ppFBYXbY4Y HwF pF

Dyt oYY YRY b dxF b

aMbBpF Hibeh Ko
AMBp F bp@rhIeRH K o
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(aanvman dBYKOF bbld prBXh:PREKF dfF YUTphbh

bbl M ufptbw pTtpchlo pl Y bYTY wropj
MMk pTXYb opB wTp/le aX AagB M P |

m

atc AT AZpIOF bb> a48B WOM ™M ot
- )( ablwptTOF ¢T oYmMB MK FBDbB asyYhl
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bpbne aunuT _ MbIKY dfF XFT9AK p OXKF 91
atc AFDb FBMMOHIARAfdiblE OOF c a3 Wh
WXPpFUYB 9B b F Mwc wmHNaFKN KOF2 pEY ¥ BC Td f 4Bl
i, UPE®IK LR Vpndffy, &t 1o dp [ WO B2F fa
b p /i WphmHTm@™mAarFOE WYWPHEAPHEOF atc KY
atc NYbpw pUYT _ wrTAcBOFY HMKIOF Wp ¢
WpFTC nltOow WM wMlp oH§3F TpldPE YR 8OR nMOwm
STHecn vaa F K _edlnYWma FaKX ¢ T wlUp HB IOF dfF KMp
KTUYUXIORMyndAaHOmw bH¥ oY nlOw NKfFYbpw a:
PR C Je_ ppoEXfuFdTHRec K ¥xaYmssd3d. . FBF B b
bmMtm nAK bpT1t FBMKUAK blpT @ FFEMKHA D ¢
QF UTpbIOF dpbs TEYxXM p9BABC®XUF Fn
wtT x/1BKF WpbYHKWF bb> wyUpHsBOF 9fF Kmp |
YFCF Tbhe wF 2wp % OF toBFe@Fr iR FAMT + 1 b 47
WNIT2A nlOw wTrpYw . 9 Kwmpl BIOF u Mk
pl YB?D FKPX'YbuMipsmnbhp rdssHK mp ty ©FOF WA |
PT 23D bbbl I Yapphh WPEHFTE FOR B @B Y b BOF
oYFM KfFpYs3xw pfFBXbTupFPMARY TGtk b nl b
WM ¢ T UDPHIOF i VokppTsMB  pacF FMGBF  SnFkOto cdTY
bpK KrpYatow BYY WIOMwTtB>3 YHIOF AMNOYIO
atc KFYaxw nlOw Y9pY chKF UFI3BUF acxk
bp/Z1e A4Y wubKYHMAKFABRIOLT gepXihdwF _ d
bl _ WMo ma®wkomw wiakfYK baT %Y bpw plLU a
bTCTFB dBITpch OF whAwmc ABA2WpF T C afF /1HOF
pMIOF pTcMIOF pT1MNhs OFpkmnw GEKT IO a3 Y b IOF
FNnKO cbhilOF d9FpTIlMNhbBKOF B wWKmBTB WHKF
FHo Rt cTpd WM pF B X b hwkF UWF AL nAK po
FBDb . as3YbOETYHpATpKOFVMHMXYbE® 23T
EBK ¢cT pCbpBIF CFATOF dfF XxFT?2 wUp
O wTxNBF WphYOF cT pCF
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ppFBXhBwEAmWHF p HKOF  Wp

PAb>b pT1TTFJ/IB M _ EhYAmkdKapwwph B X b T
FATFpPKY ™M FAbF BFTH b3 WYl xB HOF
abhbl) ne bh WYl xBOF b3Fp wHwh>3B Wwnt
dF NT3BKOF bfFtB ¢cT agmkbbhs3e W1tT bBAT
anbABXY, PAbpxT T HF@3B M ATTPpF HbU®
FANTFEFPKY whbhYBIKF FnTAK SEBWIXh wxXT /1B
Wp Fpotb FWYHBAOF ¢ T WYl xBOF WUFM #1710
pphuUUD pBXbHBKWF bMTB MY _  FMKUF W™
WhFp bOFWATxTe B ¥p HfF BFpp nHOw pFpYKOF
PFBYXbhw wBF UW wWTXF bBw WKF XK 9Y9XF b
AmMxBOF whFppHKF PUMbb WwWHKF cKOF un MKk
nlOw pT1lbh WrTCphpIBKOF whFppHOF W Fpl ¢
PFpUAK aTtTT1T4YbOF wt AHRhow B g L wb HyF xip |
p F p 4IOF A B b mIl xB OF Pp n tOF nfOw WYl
PPFBYXbhwF

dr NTpl bKOF b _ beFMJ/IOF a8 bpNn132 pp
pTMNMhBKOF aA4Y bw _ WT p F HebCLFUMEA HKOF M. wT
wT 9K nd9K p?2buF pXYBKF n4yY?a3T1T wrth
pXYb a3¥YbOF FnbhYp ndAKmM _  wtphF HblLL

™ ppFBXbPWF pFpPpUIOF d9Fpbp

w2 m J1 bIOF cT upTFF pCH KAE KOPVBFB3/THpop F UBT XKW F
. Fp323) wrtpfrl bhwkF d9fFbmT 30F 3 wWXF b’
MFabw UWAAbT ™M _ ppfFBYXbhHhwF pFpUIKOF

MmT pptT pMIOF AfFl xHOF WUFmM aK wkmneE
ATp3UF WpfFtTh agB WpPpFYbbHwF ntT1T WHOM

.pm1:20 Hnad ¥ _ wbpNiédfaintpdrrprexk M 3 A KO bﬂ)ﬂ(dOFafﬂj(BM)IbF BT WAz
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ypO mY -  ABX MY WphKFYDb ak MF3bwwm
®ppF BoXFOBUBF aTTUYbh FNnBFBY

4 FAEpP2 WBAHD CPAHFT M PPpFBREHBMIKOF haTTUYh wT AB k
MY ppbrHbB®BF w8 prT/lB mOMp T HKFEMD FJ
M cxBCKF pfTNBIC

WXPpFUYB bnhY cBp>KOF WNFAUYUKF c¢cT PppF
b MFPprFTOOFNPpBAAKWE ABpPpXKELU _ opoul
PPFBXbPhwWF pFpPpUIOFE RBDPRTDBH Bl TBAK iBoYp
Ubpbbc ™ Mt Kf XILUOF cBpa3F Afrl XKOF ¢ T
cCBpa>KF WMNFAUKF wAIl xybomvik B O Px YOF TKM i
F.B bc B IOfF /1 A M@} M@ BHb Mc .  wT BIOF K dF B,

. wcFTHOF UFAL c1

.pm1:56 Hnad T . ¢ tOF Ay¢DB pamts<hreRAEFO M MT Yp mypp1 P ppte : wAIF L

.pm2:30 _H ANl T _ Wb p WHAFhH sl@fp 8o K K bBCB(M) WM wAIF 4

rAMG Y _  wsF J1IOBNABEAIBITIEIOE » ThB hI 0 uKip™ wWibM Yp peCcB @ L
.pm1:30
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Industry sectorinsudam F p Mm BKOF ¢ T WK fF X HbIOF

wB p Y. OF
beb/lh Mw _ Wph mp c cKDF w1 BNHIOOF pdIfpbK F »
bt A4YKOF pntTHOF d9FM dfF KfF XHBKOF ™M _ wT

dch WpTCTHOF wtbM C¢cT CKfFXHb MUmpl B
QFpfFTHIOF WTtBth ndK pBbAT p MIOF (
eiUF XD pT9DKOF F mXxCMmWAATIBHAy dh HRFE F L
WT ATMc bhbKOF 9fF KF XHWBKOF ndK pBbhb/iT agFpo
bXse dmT CHFM _ pbBIOFM 61T BXKF WKF X
MohB(PIOFM cxFpwmbBIOF bMmMYIKFmM EsIl IOF Wp
.0A ATTbB WXbX CHWFiFrD HMADGIF A

Wpnl OF mMk aFpmMBIF UWBbbwum _ bMXF 2
WpfF YUYKF ¢cT 6e6bxB pI39bY Ycup¥ IHhKuyBm _
clOFmMmc nWxB pMXBKF OF bxwF wBTlU HA
bmMp a4B pT7T29b ppK nHOw bumEfrF XTwWF AaF}
KMnxlOF aoFpMBPIOF bMfpcTM _ Wt dp /1I0F

UAHBLIOF pTpclOFM _ dY9Fp Cfr AKOF WK F %
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NTpFl B2 BIOBBAPEBMpD TIOF pTI T
Wp bYHKF bbli> a’ YbIOE Wi v BX hwwFE w K

bTFCh ¢cT dYbp?D amYh@Fn/fMepNes avY
Wpe JUxknmap BHOBENMBGMI FOF MxB pBbbH
cT wrtpfFBXbbhwkF _ &mmkKimgIKe@WBITYpPpPpK pFC
KF Y>3 xwk [ofrton OEH @ mipslgdasa F /1 IOF
op3Y WpB Yfr KHnwpMspOk (P KopmpFE WHWAXsB
afFK pmivany K. cd8 dYFpfFpBXbbHwF ppK c
rAaMm@BAF K cKimMmpM BIOFAp p K HoovowAmc A U
Yyt xAMIOF d9FpfFBXbPwWF p]
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wWwhFppHOF O6MMm

c by F © MNyeEFL pwy CFMrpHy FOF b bi 3
lv = BOBInf
. (aoTpBXbHBIKF di¢tpFpl) df K|
a’s YbHF dbvb /B
dq Bp X IOF
pFpcRBWF bBF /B

Coefficients(a)

Standardized Unstandardized
Coefficients Coefficients

Sig. T Beta Std. Error B Model
.059 2.623 125.585 329.376 | (Constant) 1
178 -1.632 -.632 4.932 -8.047 | Inf

a Dependent Variable: Iv

befr /1B WpSOA47TwA B BIPOB Jp mMpc XWwWF bBF /1B W

a3 YbIOF 4t p Imtom n Ak PbbL by LWHHMT w3t
PpFBXbbwF pFpUyH

WIOF B AfFFRE/AMEEE A Dblp M weT L 9NAD
Wb p omMbhHhBwh KK LWV TRYpF | mFn AK wl
b1 O & LLBAMTT WTPpFT/IBKOAMT HTAMXIFB 0 Mb HB
n0beT bYFCHHTHRENIBNOF., W pYKOF PAY) dFf x

Y aGHcubYR W

ap/TIOF KpT bM2A2WF bBFNBXWETLH mYmKAE
dpFplU ¢cT c¢cHBbK pT1tnNh nHOEFHPFOFT b a3
EbK aKEpIOEbHWFY W cYx ntOw WpfFl w c¢T

PpF BATHTREWD® BOF b hB 0F M®MHOw F UK pT1 1 7T F B
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O x@Pui O@a . a3 YbOF dY9bpNe uAUYb?I »p
. WhFPppF wTYpT ®F

Model Summary

Std. Error of | Adjusted R
the Estimate Square R Square R Model

122.294 .250 400 632(a) |1
a Predictors: (Constant), inf

pXYT a3 ¥YbIOF 48 Yp tchic/HriOFp M4®FF Jpes UufFe T L, 9
wT Y432 60 XYL FMHOR%wR Hhx 3 ppfFBXbbhwkF pFg
DEMmMB XIOF ¢ T wxBYBIF pT
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pptTbhh cbhbOF wtUdT 29AbKOF wWhHhFppOF AaeE
®Tp baGFY h IOFp By BED B IO P OB wB AB K
wT p /1B HauiXm moyB M W pbHedaORILIBOMB X b Hhw F
cbOF wtv CfF Hbc WF My bl H ORF Briboe M 4 B
CCFHBchuF bTdACHI

.MM alp bwmpt
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cT wxBYB pT1TO pop¥b BHEMFrWKHEBHOF n A
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- WhFppOF 6MwmMmB X

cbuyF 6 MwmsM HFL oy OF mpHs AR T bbbl 3(
| = BOBInf
. pFBXbHRWF d9fF 4YTp

Coefficients(a)

Standardized Unstandardized
Coefficients Coefficients

Sig. T Beta Std. Error B Model

24143925 | 90962634 | (Constany) 1

020 3.768 99.702 97.186
051 -2.763 -.810 94810%11356 26196067
0.564

Inf

a Dependent Variable: |

AT Wt hbK wyddlerX  Hwfp tmOFD KO80F  Fp Ll p
befr/le ¢cT u“IfF BIOF WprFbhoYpWWFEM n 0w |
-y MF 9bp wF bsefn/epiciys T W FHETIEHBW p MIOF
nAK wkObp WOMT Wep F IMuF, wWoOF B AF
FrEPpBchlit 6MmB XIOF dFAF Bbpwap®tmbb
FBPIMWT MB18 wWlobrphHempMBE HpKKY pUITOM@F T
WT MmxJ1e 0 % puwt@sipr LWOMTF T 1B KOF  F A>
fifbcoOYieiBonter ¢ KOF b IOF 9 m dFp T

Std. Error of | Adjusted R
the Estimate Square R Square R Model

2351127673. 570 656 810@a) | *

818

a Predictors: (Constant), inf
IWIKOM c p dmmfE BB pTpcbOF bBFJ/IB wBTLU |
wtpp Y9UFT FBIKFAK pprBXbhwFkF o®Tpbhl
Woee np T X°YbhIOF
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KMpYIF w. _ _ | UF xB
cbuF nlOw 6CFbhXOF 4dYTY
ntiomMyF wt YpYH
ppYT as3YhbhOF dY9vpNse c¢cT pTtTNHWOF aY a

WM ¢ T UWIBOF pwmATmT_  c hiook Ap B DB O 1O
PPFBXbhHhMAKp PpENFTIOIGPEYBKMT M 1 1O

wT XF XIOF w1 Y

drFkfFtbw oY wWAGCF YIKOF wT Y p Y IOF WT M X
FMkM a3YblOF dbupfie UAUYb? pXYbb bosi
ChOF pfFBXbhwF wCTMAK AKp D XX 10D 3 iYp
PP F BYXDbHRIbHIXbOF T hpM pridH K

wX lOF X IOF  wT Y ¢

pFBXbPWF atc A4Y opb chIOF wTtYpYIOF
LU FOBDAHEY] BB oTHPK FRK pXM( ofeFaFA ) ¢ 8l

p b F Hb L w R EpYphink KpFM KB Tew/FTr 2 AOF 6

WNIFp lOF wt Yp
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FRUB Yp YIOF Ofrt BbfF BEX b ®MEBHEKBERBX b HhwF
wT pfF bbUwF wt p 4xIOF

:Dwe bHF 3 OF
C K qgPhHhTt O azggfﬂprﬁsﬁﬁ@bﬁ)ﬁsbﬂmlﬁ,ﬂ,bfﬂ’ébPOF
AT w1t hbK wUbK LLIKOF X K aYy M _ LT PB

bT Ac hIOF &OFy lpEiFuE dpfHParct M F a3 Y b IOF
idzda Y +o0TGdzLja + 1Sy OF@faUaol) |jC
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WhFppHF 6 CF bX

: TWOF bIOF 6 CF b K c ih KOF vw g p 0
WHF > KOBW 6 CF b x OF

FpFplU c¢cT chHbhspPphiOFh H©MwlsppdTNbh

Cc 2hxX _BITHCBEIF vogTpBXbhBE

Ao p N X MHFHEFE 2 prFBXbDHWHK o1 T1TdACBKF
P2buF pPpTXIYHBbEOFpmhO o @K Y wWRMsp T WHOMM

: ATPBXYXbHhBKF YfF KF T hT

sH_ @Y HEH BB pThpK K pRp F 8 X b hwko dF UTphb at

. cHAcBIOF pFBXbPwWF Yp@wTphh dYY>3 xw

pXYb chlOF YFpTMNhBIKF ak.N pcY bF B IF
ATTAcCcB®OFkpTh® X hPHE IOF

WB:FHIOF 6 CF bh XK

NYmMAK crrpBUiphhs®h PwK @RPYHLHF Wp Fp o

(pmbp _, €Erllbxw) pbFt
atc B p2byF _ CtHF nAKHpPpAT BT p MIOF
A m NIPEEHIURMY | ARVBRCT upEuk Al 8D

wT B3 Y hIOF
294K cbhOKF WPHWYFIOWMF AT cT.opfFBXbbhwFkF C
UMXT IOF bFf BbY X
WTPpFBYXbhwF 99fF KmMpl BIOH1 btm™mMBbhH T
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WhFppKF d9F T HMb

WHF 3 KOBWY F T Hbm b HOF
beFMAOK c3JptTWwWF pXyuF nlfMAT 2STCH
WTB3YhHOF AmMNYAK ¢c23ADPOF pXuF
bKFBb Fnxu ( WKFpCKF _H wWKF XHOF V
WwTB>3YhIOF WmMTYWF btTdA4Yh ™M _ pbh

dfF b T BIOF b B JIGOFT gal MhkiPHRL0 © F »pBF HBFX hiufuiH
cAcBIOF pBXdHmBWHK BYTYWEHBCE X}

B pcAK ws CbllOF 9 kyTt P M ka0l hyy AAYRHOF S F p F
WwT B3 YHIOF AmMMY IOF

wBF TKEK dF T Hbm b HOF
WKOMp FMp UKOF M3 bom wtYTb viAK cdAkuFk
pTMAD CFX39 ndK WppYKF wrtBXbHh M™

MBbtTBIF apsb cbhlOF I
(pNHWBUF bTtTMBbHIOF WMTpfrl B WpTMNHOF u
WYAM PT1Y3b cHFbIF?2 ™ wt tfF bxuwF

. ppUYXIOF as YbHIOF
JaveK wpbhFArAEpebrte cTeeAl® S ¢ 3 FOFa Kp#gm polOF

JMHEIKOF “ntm ndAdK pFpUKF Mra3bw wWKF
drF KmMmp |l BIOF bHOMBOHT pcHB KOFp .mCpF nWPGFT O1 bl Ho
WT pFBXbbhbuwF
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WwT A334bHhe dfF BFpp-

T c?2xtuF pFrpBXbPwF dYFpMFpl nAK asy

HNnamA N oWpbYKF ¢T aFpmBbBIO

cT AFpvTER DOVPIF T Fply nSK a>sYhIOF
HOampnpdpWp bY KOF

AaT hpFpPKOF 49ntFmM ct

OXBM pITTIMHFPeORPYWEBBIOF KIIMY UMfFth apkK
wWwhFppOF 3 vmyHpHKRF TODROR dFfF B M A
UMYMBIOF 2 WAHIOF YHEMXHF.BBYBIOFF ¥hD (
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