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1.Bodie, Z., Kane, A., & Marcus, A. (2018). Investments (11th global ed.). Berkshire:
McGraw-Hill Education. (p. 754): The fraction of contracts that result in actual
delivery is estimated to range from less than 1% to 3%, depending on the

commodity and activity in the contract.



S ol s Sl o Wy e e 5 g oa L1yl 3 8 b ol oy e a5
g;’li))‘ P WY OL:J PLY J}LQL«A A rl}u‘ V.AL» Iy LS“\.L.AL\.A ‘6‘0}1‘9 .19.3")_& ;51’
ﬁﬂjémcﬁ)ﬁjygd}u&bM&}JJQT)‘J)L&WJJ_:M

ok Aalgs 5y syl O3 oS 358 s @S A 3 g (5,105 G

YGJ:L;J{&.\A;:?}L.«o»bu»‘_;L:MQL;TJ:J\JEN;J)Q;},@.\
313513 80 oy 3 L 53l 5 YIS & PRI NI g ol o
38 by i Sosele i aS Sl o s Jrasdias by dbb ac sl NS
M A e ol s ediog b aS Ay o Gla 531053 ea Ll I b Js ¢ ol
Ao Lol (el die g 30 bdalae aul a3 B AT 55 o b b 4 dgate oy B 4
23 Ology e a5 gl -l Ewlulasfjrnuﬁ)ac&l{ o (Gl
Wl ol S plonil oy e ol Jl- 5 5 Sl 035 (5503 o 4 BIS

.J;&)\Jéw)ﬂj.m.s)ymbl)sww\&b@hbj}pj;%@ﬁm

ssie ag by sy al psas 0ol J
033 5 oo O 3l 51035 Sned \ébi’mg 15550y & oo &y Alidee SMolas )3 L
Ui o sl sdalee At 0ly 4zl 5 ol i 4 gyose T bile3 55 S | alolae
b5 Ol sy eaes s s Coms oDl 5a S 1Bl Goslas 3 cpl Hly (]
S e Al 3548 588 5l 0 e ] ke Sl 51 S Gillas ST sl s
3 S obeny b al sy 0Lo &S Sl 4 ams Losasas 955 o0 STodalas Jal s af
T 03,5 0l Bt gl el Vs 85053 p3

8 03 5 S 5 4 S (85 oS 035 il Qllebans (s IS 55 IS

Nl oile by g )
g el S glide ke 07 o ol S 2aladl 1T (31, S VY o sl as Y
\5’ 'dp ‘\C‘M‘M ‘d“; Y

‘r\«obaMJ_}dkb/\Z)uér)u?dLu

f.



(e

Sl

%Jj\g\)\))\)%ﬁ)ﬁ;«)ﬁ

7o

e e iy

S gl 4035 oo eslinal anall @f\.l.?-)'\ Sy Mo by 4 Sl oo Jl>
b 4148 1 YIS glad s 53,5 0 55 Vb Cancd & (Sl [y VIS eilins
e Walnn Sy o 3o 53 53,5 o0 S3LLS ) 0T Uy 5 S35 3 l3o3lie 4 (55208
i3 S350 523 b oS dsy 5168 b o ila S e sleslae & b 2o dig
Sy s «Dhlsy ol 5,8 oo 513 L5 5l ol b (sl oo Ly ola oo o 1y 2l
S ol ol 530 53 e ) (Sokmm sl dholre pl andl il 5113 re)
e 39 A Jlseilie o 4 aS AL BT AL Sl 5 pm TaiSS by s b
Al ansls ies joo dbobas opl 6 L s Su Sl & ) aS ABb sl edidy
oA 3l 4l b 5 S L VIS 0T lsaslie oS o anrl e Jlsoslie 4 1y > (35
ol odidg bl s Bl axdls (5508 et B S g e (55503 Llsolie 1) VIS
W) a5 5 g0 AGT 355 4 (s 5l 5 el 0359 IS8l 4 4

o2 e sl el 1S wall o b gillas S sles 0 B slas doees 5
ot A S oS I G e s teel (g0 35 oy B Sl st S e
o 4 4 4 B 0038 5SGS o Ly dnd donwy o 03 5 3 en e (g0l
o5 ol b3 plol 3l slas by S oms oo S sl w505 e sl BB 0T
cdodinn ngii; o= S aS syls jlasl gl Lh 1390 5 c.,cLi 0 O 9 LS o Jlgw
2 S5 n 53,5 Wy (55 S e 5 81 e T3 305 il 5505 Kas 55,50 ) ples
)‘\meaLﬁT)u}QJﬁ‘Ubfu\&éhﬂqu (F oos s 505 oS 40 5 A
TS e e sl by aelas b5k ol

ol OT LS plel Jladad 5 olosls Jods Slorl 5 (9311 s dommes (ol 55 ol
LS (5 81 a8 ol (Tl pagie 3 3m5 IS i G llas Dy peo 4 S
4 o) proen Alalns bl o] 3 alolns @ jpme 5 dpdig ) USG5




23 aS Sl J 55 ol .str;\h};ﬂw‘@&u;\&z%m&&} T
ol o plonil 3 ¢ ST adalas plowil J1 55 b 5 das s 5 Lime (e T bl
foeras g sl T s2alas Jult o yinye {;,»JL, 65} RN o ki s
5% Wolrs 5 @3] o s S0y Mslno 5 035 anats |y af pges 4 slas
LS o C)l} al 813 5l d gl o

B ST b s 45 1y alne 2 el i a ) sy
Sl b oS ol (glazall oy 3peaie S 2l O 51 Sl dalpd 5 63,8 00 25
sy alie (> Colyy gpedan 550 alim pl & Cansd G315 25me S3le S
o) Sle o et 55 et 31 ol 00 e e el i 0 WO 3 oS Sl (6 K03
Sl oo w25l ol 53 igal 8ln Sl 05T aall ey Sy slie 4315 Sl
QJ‘@QL&)K}@BMGbM@M’\W\)wdlﬁjwMw)wés
sl 0393 23 35 5l Ole) QTCW:.@! Wl ol 5o (03313 930 5 (o33 030
s s (s £ 358 o €S g oz V4 0 L aS 558 POl e

ST 53 Lol tyles ol 1y (b oy Uy dged 1 (810 om0 oS Sl ach
oD g & VS & ol 5 b Ca 4T 4 435 350 (Slaged iy Lol
Gillas 13 80w (B e ST oualas 5 dommns 5 gt o Oloo Sl ()50 ST
ol 55 O Ja e 5 ol o Jiis VIS 5 0313 55 (Gl oy o= 0oy )3 chomens
ol 0] s S a2 odabus « STola)l 3 53 Js 4558 o0 s

dm g pp GO 3R 3 psnt il 5 oot Glos abaly (Zoly, BB Sk o 5L Lot
G S pole oy 25 Ao o 8l 51185 Sl ol dommns poliain| 53 050 0
b el g oS (gl 5 o gl a5 bod ol ) sl e 5555 4l Jgetee
a oy aS Sl (s34 55 al ol s b .J;.'Sp'\f 35 n b pm- Kb L’ejl\r)"y
R g odales ‘wjgtw?l Joo o 5ol cmy Jro 0 oalas

D g 0 oA al (Zalsy s al o 5o s Sl STols) 3

Oles

‘r\«obaMJ_}dkb/\Z)uér)u?dLu

FY



(e

Sl

%Jj\g\)\))\)%ﬁ)ﬁ;«)ﬁ

7o

e e iy

ooy Ol ipss S
Syl il oty S 5oy b gl a8 e o o 5 b Sl 3 (3105 gonias
Gy 3l cigel Olye 4 s plosil lsal b Ll o S 13 ()8 a5 Sl 35 e
LT aS S oo Il 3515 055 13 48 (6350 85 55 o 3l —alomy o alllds 3= Ega |5 5o
Lo B lgal 51yl 1) ol ey 5o O pia Siady IG5 5 ) Sillsel il s
G &y U 34 06 e 0 Jasg 5 sy T8 5,8 J89h s o b e S
GR5ALE B 1als b slablisl punshs gt s IS 28 s Tussall 5L i el
15 e S b 058l llae Tudipdt il )56 35 e GAl 0S5
GBI s el (Hlssl O sbe 5 ididey ay o blue Jo oo filo oS (5,18
S 5 L ol 51 S aST oo 5,8 oo 53y 3T G e 3 5 398 b3 Sl
TR R ESTJ PR PR EICN PR U RPIPU RN E SNV g S| PRGN S ERLH E
oMb 4y Sosele i |y (5355 Jle a8 das e dgd 5 s oo dge Jlodl b sl e
ol Ay i 9D Kos ele i o o LS sy o dge b s b s S
Shilsy e S oo ST — ol o) 65— dge pl Comnn LS Sl el ) il
hlae ol Ol plis 55 5 96 b )ls Glay 5 dge 3l gy G dgmie &S LI IS
Sl el e aS il 4 (Dbl 3 Sl ladle 3l S (s s Lles g

2 Sl dmy o Gogeas 5 pses e OLls,y b DUl aayly :Jsl K
B s S sl o gyl 5l S| ol 148 Sl (9350 48 Sy 5 olian
Joo kil on 3N 5 Al )yl Jlo o bo Sl 5l aS SMelas Joo sl o S eI,
ol b dady dalas plol a4 g ol J5 Lo Colbl g Ly oy o)
lorl 3550 Canl adals Ay gl oy 31 a8 sl (slabalns 4 o1 cCms S,

r}.\.acJJJ)bd.l.awQMoML’uab}\b)j&d@l@%}é%&j@j&&b)

Yo '-YVY’U.M ‘\‘\C‘OL@A'\
Y'Yuﬁ‘fcw\?aj.“ ‘éjwc_@‘\‘qu cuLo.hY



Tt 5 S o LBl 5 o) 0T 3 sy o ol T ol )3 Lo plaznt 350 8
Lo o3 B Glodalan i Cmo s

Sy o 4 e sy b 0 Bl e Sl S 48 ol Nyl sl
Sl 1 lesds JaBls 508" ol O 3 4T L ~ 8 Sl placl 3550 53 =D
5013 G8lse 355 Sy Sl 4 o oo (Bl ool sy cplorl 3550 5 oo
o o pde 13 350 Dl plazad 5550 53 o)l 53 5 BIGTE s e L,

g8 A o Jl o Ll e Sl aS 55l SIS ol Canoy Sy, s Jal
AP Q7 S ) (9 B 5 N P R A 2 S Lol tias el B
b g S 0313 0l 0 Cnnd Sl s G L 5 ol 03,85 (8 55 e b
(st e B )3 13 el S pSChe 4SSl b 5 3550 god 0l 53 ey 40 g ol Sl
28 Kewad ple 35 4 Ol5 e cple hoosgde Al )3 53515 3525 4 (Jbs )3 minod

oo sl 5 A5 o Sy ST 3115 615l plas S Wl () o5 SIS
Sl ol 4 by e s Sl (plisl b Casy S, Eyese 1n) tlmlods
b Lol a8 das o dgd Lasels s Sl 3gm50 agpl i) gl lgie a0 .l Jbo oy b
‘ol Bl ((ywud@du)m) P T L e T gv 1 S 4 S oo Al 5o
S 4 a2 (S ed B s a2 3525 5 VIS 4S (935050 3 I
b 4Gl b 50 5y s e g oS Jl s s g dgm Sos dl K 3 04is)
I g ol Jl= )5 «usl 03l ol Jl S s o 4 dgs oS ol

Gllae Ol plie 55 & CoaliSaly (S5m0 53 Sy Sl 4 sl tples JISCE
Oygee ) 53 a8 WSl Sl Cole gl s 3 Sl (e &S Jl= s calil L
Sl a3l clclae plaS gl plis 55 Sblgy 4l 5,8 SKanes LT 3B & Gl 5
S gdsad ylgan 3 4 Kiad 5585 31,1 J) plie G 5 o)l

S s il 6Le Loy GV cditns a5 Sl 3515 5y 500 5 IS ) ey
ol 4 Snes 4T a1 (310 Ol plie 4 K05 1358 Sned (615 o) pyar
21 Ol plds 4 (5L

‘r\«obaMJ_}dkb/\Z)uér)u?dLu

rF



(e

Sl

%Jj\g\)\))\)%ﬁ)ﬁ;«)ﬁ

7o

e e iy

S W oY S Garass b S Garass (Wl ple Saly) ) S ey JSC
Gy Ay by Al 5 4SSl e )1y Slsld sla janass e (] s
O cp) &) adl st STpe ) s Slo s b 5 S Jled S (gl &
s (g 5 b 395 o0 23S 2maSS e (2SS

AL s lej)JJMJTJ\J)l}wJ-b‘\SQJ)y); s J
il jgmate ST 303503 53 sdalas Cunls 8L 3 Jlaz>| 55

5 b 4y s 5 Sl Gl sl 5 4 K o lal 3 ol 1) Jloz!
o Gk lesls 513 5SS Sl b Slaer (6 A ee byl L oSIT bl
2 6l g 59 ol 0y (> S )6 ey AV Les &8 2l ez
ol 53 Ll n Sl s BB bl 3 5 Sl Jlo Lo 2 3113 51 dny Agas
AN S 4y Do ol 93 b Ay 51l 3 Bk 4y 35 o il e 1 S e
w0 el S0 b Sl Tl 5 emns dgS pl 45 000 S S8 S5 5 s s S
O sl p) 4SS o IV Salsy MBI e 5K 5 S Sna Saly, G
s B Sl o 53 5 ST o 355 gl & il oo S AgS

Sl aS sl (Jbo dgns 4l (s Cbyup Sl dgs 013l 3 255 Jlez|
Sy 0358 o o3l g0 A ) ol O edlel el b o5 5 Of el
Lo 0258 0 5 g 3l g Jols (6 L2 s maa) 10 o)l SN dgns ol Comnn o g
O 53 S5 a Kl o 5l eals; GBI 3 5 ol dgaie Ko s I b YIS 50
5t hal 3 gl g ks 5 Sl s ol

Sle Culyy a8 Gl 0l ol g oslinad Ul s (dlon B! 51 ol ol b il
ol slead S - s 558 0 el @ S 3l T (e b 5 ol ST 5 3lb oS,
alasly cpl 3 Blos g 35 Cuger pl Ol plie 53 Sl 358 ST 48 ol (43 sty (SO
03 ool S5 il ) Do s O s g aSST sl S 30 (el Lon czusls ple
ot 3 ol 5 Sl 3 (Jled Jgeds 0 5l3T 8 50T JLe gl s Do gl S J

s g ol 3 0l el 53 ol a8 Sl (15 5 S 0] 2 CanS Dlokie 5 SO



Symgaamg boyls glgld el Qbfwsuibugkﬁf)yl)aew :de&i»\
OL&AL@QSQ\{'D)J\JJJ]}.&‘)JJJ@.)J)%\}\ Jj,‘,pju c@f'&d)&)\))t}&jﬁw\
3515 asls! Q}éoujb@v@a Shles plea s ECMloJJSJ'iﬁJGLLASCM\ Sl
A el 5 sl C}:"; Sy, a4 cdas plosil 3505 03| ShHo el sl S s
aler 534S Sl ()T 5 gamis cdad o (s30T 5 5l f.sf@v_?bu:éjdéffa);‘&ﬁs\g
Calss 53 pses b MBI (5,5 JSCa 5 wile SIS 30T amalm 018 5 ) e Ao
el g 53 S Sl (ol Sl 4 b b o 5 250 SIS Ll G g 0
G 53> Db 3l 3 Vb le pl 5 Sl a8 358 o 0l Conoy Dllg 5 Slime «ol
AL o ol 8l 5o 5 ,e5 4T b b 4 (sl I3 21gel o
ey e 5 e S Ol Camos DUy Ol VIS 3505 b 4T fosl>

Ay STl

bl oae B ip o o
ailine 3l g0 55 L 5 S5 aS 55 015 s 3,005 55,0 Sodalas 542l oy 5 0
Sy sy gl sl eSS (6l 55 5 ' Bles S slzul 0dels ol @

@S ol «ﬁj\yi o oslalue oy Colg; ) 4 S 0dels (ol tgdiw oL
LD e 3 orsb e g anedh s 5l ool e 5 88 ol 31 oo &g
o DU (sl 65 Tl 03,5 218 1y ol ol (T b Sl o 4y sl (0 03
033 ey 2l ol 53 Sl cnl Lo andl Tl 03 S sl (T 30 a5l o 8
il g yma by Sl ol (s el Lo 45 S (g5 oSl o 3 e Sz 4y s

5o Sl 0350 Hadall Bsise (69 L 31 Ll il (6 pcae diw Sl S Ll

AY o VP L@l 3505 san YYF o O duactll Cilises o WVF o X' (M ¢ pusshs )
AVE o ¥ g (B ¢ b Y

‘r\«obaMJ_}dkb/\Z)uér)u?dLu

\td



(e

Sl

%Jj\g\)\))\)%ﬁ)ﬁ;«)ﬁ

7o

e e iy

s..)wd)\CM)@\)J&JSG%GYMM%JSJ\MLG%;SJJ)ﬁfC,ib)
C"‘.’.‘)J J d”“fl’ 6.3: uL"S)‘ J:e g,..".su.:‘ Yoo gf‘j el ol J"L ‘Ju}&do.’
J.q&WQ&&A&G&)CM‘MMJSU)JMJAQUJcg,...;;u.i..b.,\.»‘ab;
(3 0 o 31T 048 0y o (S8 S o 25 IS s i i 0 55 L
‘J‘.’.) fCMA‘CMa:)DU

hon S s e ol 3 0dslB ol 4y g S ) s i a Yl
G&L@Jdl:ﬁuil).swu.&j)w\ﬂ:abszt}.q;q%\j)w\m¢lﬂJ§up)~4>mL@.fw
ol cJ}SMo.LC«B@\@

Ll (35 DN Lilo3 S Sned Cdaln 806 4 45 _S5LeS s Sl oo (L35
.C,g.\j)djcﬁl.guﬁ\}n\ﬂdbwu

pludl 5 g1l (shls ¢ pHlpal 4 Cond S 2 48 o ol Calsy Al JNs oLl
5 bodala plpl il a4 Bl I3 & A aST s ewlacidala
)'lu&i..xs\.sda.l;uipf:,u;t@a\bL@Trwdwdequdy;\cu@
db&‘bw)y))é&\b.lkw U’l‘f’u sl &jﬁlﬂ%ﬁ@@cb%dﬁ‘
Sl .léls}c?wg%:s).s)wﬁgﬁb)djw cJA)LsA C)dﬂ""’)\}

‘C'“"":’d‘)"")bc”bj‘ajdf‘“;;‘.;"UJLJP‘JJ*’OL:’(’LE")JC"?.‘J) J}\ JLsd
JJ\JJ'LngpJ)'lQM;»L.»;QUTap)lJJdp-ij Kl Jawe 5Lidlgel 55 3 uas s
Calsy Sl 4 53 5SS 03lorl (oS 31 1358 Aile s SBelre 55 AL 53 &S L
25 DU kel 15l Lo 5358l slaad L 6558 od dinze (SOD

Calgy a5 4B D5y G o255 1) (0] Al O Clls o

YW o ¥z ctiloall 5 i) sl bl Gl ogs

XYY o O I Jlse saanr ol R ETVY o Y 1Y low ool Y
YAY o 8 ol @l ¢ il ¥V o Vil (5,53 (sl Ao Y
TV o el Sl I (s FOY o ¥ o Sl ¢ 3l ] €
T4 o ¥ il d gl ¢ Jo 0



4 o LS GleS 48 035 p30 Ol (olS paoge 4 ABL O &85 sdo 3
N ECI ST A PV

s Culsy cpl -2l s 55 il 3 il Ol o Qs a8 JK s> JCal
S (el b g Gl Sl (50 cdgas a5 Jl= 3 a0 DU Jbe 0 kel
ol 534S 355 o Agate 355l 35 yaded ) (el LUl o sl Sl 3050
Sladess ol 35 o ns ((v.@.}‘jﬁ‘j B @ Colyy oS Syge 5o LS alolas
b o gdsed Sl Db Joll oleS 4 (L) Olyie S ST st o 55 Sl
S5 € basd o 5 S, 5l Jold a8 oS o0 S (S oS
28 Kl ple desiogn g )3 Jdo 55 4 Ol s

sl B3les 50 =l 53 i3 S S3 Canoy Sllgy paS JISEN s gan s JISCL
LS ol onT((V.QJ\}A‘)) Calsy 0 el wamg b1y (ke ds 5 ol Culsy SV
Seben Jals |y g ga Jlgal

S 5500 3 ol Gadate 50 Cals) el e Sl IS et oyl IS
L5 o 35—l dgd ax (Gl dga 4z 4 Sl oSl gl Bl s
T S 5l g ST sl g, (6 05 paset s Jlo s USS alslas blie 3 b
bl 55 I ol A and) .Sl Jlgal O 5 Jalns a8 i) 5 0l

oS 2 53l gl psd s aas JISS) 53 oS (S, 4 a5 L ety JISCA
5O e da 55 Lk aS Sl Gl 5 anie ‘«w;\ju&»;ﬁ@aﬁf;f@&@
g3 Dl A > Cilala (aly) 3l Sgaie 1 Lt ST o S 0T (0158
Culay opl 4 o)l Ko ey hue 55 45T 3 al 4 Sl Aalgde S 150 Ol
el JBL S 058 o s 555 ddliaze dgids 55 ple 4 Stunad (S Stna

Q.w‘ J.AT)SL’ L;TQ‘J)\JB rjj.’j &;‘:&)J..:w Qu\‘)bjx.a &;‘JGJMEJ&B &TW

e sl oo ler s
QTJ‘ ﬂ&b—jr%\)w 5 S s bt (Glo o codtlae g 4ol OL%::’.U:“:‘}’
CJJWL@J.b\t\.’;mJL;aQ%}J&@.&ﬁ&bM)f‘)bd@‘abyryfwd\?a

‘r\«obaMJ_}dkb/\Z)uér)u?dLu

fA



(e

Sl

%Jj\g\)\))\)%ﬁ)ﬁ;«)ﬁ

7o

e e iy

3 gl a Glodalue s axt Is jolua ) Kiom S5 4y Slotalns 1w 103 Slacy 50 3 3
ol )3 alolns codnlns gy 090 45 ol alslas yodalns (ST 3l31 3 0T Aolo 5 o sllis
O_iw&l.gsqﬁwlam.)g.xg-J@;oyLe,:p)b;fja.uwy\ﬁMsﬂwm.cM\
W 3 e Gl 53 lodalas iz 595 5 Btk 55 0T 5050

o9 (il odd Lael g ails oL > r%\)w)aé\oﬂf\ aodds oyl 4 a5 (48]
o 3 Sl (B Bl o gliasl plos Ul el 03 S i ;)T@;pyf'pb oley 53
Sle (B S Sole a4 T b s oo 55 e 9090 b s ol o 5 Sy S
3 s Joe O STl o5 oo Liasl ()5 Joe T L3 T 0355 Liael Sl
?J;Sdobe\ﬁb%&iﬁjiﬁyﬁ&bﬁj@wcmgéﬂfﬁdbjjj&bl

wils s IS1 L 4 e oyl o 5 050w 45 ol 53 oy oo S &
s 1sls 55 S, 5 4G ol sliasl |y s o) 5w (sliasl 15 oad el
oo O wlusl g dilazils laci gl JS (61,8 olanss o s a8 Ll o
ubu‘:ﬁa‘M@QSL;\J.:SQTJ\@L:J?\Q”A;O{\)J‘>x.<3dﬁ>mfju
Sl 03,5 Lasl 5515 (6,8 aS 345 o

gl sliaal a6 5l als 3y etalns Ly Mis by N o iy S1 40T s
e ) Jos liasl 55 pamete g ol 4 S 5ad 35 g3l 3 3550 NS (sl S
55 deles  odaleod gline 4 ST slo)l 3 ({3}1 5oy s Ll o Ve b
4 oS S5l sdalrs 3 ogs cpl @ Gkl e » Mie gly 1) fasb ol
Syd e 0dipe XSS e Slodalas

S k) s 8 5 o0 1317 e s, s o8 s gy gryomms 3l e
> alalre odalaan slms 4 STsln)1 3 093] 5 oy oo 0l o 5 ol JSCH o (L
5,5 O s YIS Aslos i duab b b aS' Lo 531y (o]

W Jols Ly e aacb oo | oaplaon sline sy 5T 31,515 0530 5 Cus s e Y
FESYSL R VI RGN VA I T S GV T YR PRV Pl cL;TLsLM\_s)\JS)'I 3L o 53 O



(A SLal) 5 Lpio g0 [os s o 5 dgie oy b aS ) 3 ey yo aS ol
B, ool (Sl sy ol 31 i lls s b5 oy 5 o (solom 8301 5 dsad (S o
Sl (Fad a3l haad 53l Gl 30)) 45 S dle .| (g 2l L)
O £ 3555 dg (s dad 55 ST 3135 53 ol JbL iy B an
355 b (5 3 ey a3 53 VIS 55 5L 3 4 0l g (s 31
M\JS\Q&TJ‘)J})\LQML’UJ{&&?MmML&A&éJ]a)"&i@Aw.J)\J}
el JBU odales ol ool i by 15 5 sy (gl o

il ol oy g Lol e it & a3 aSC0) 4 4 55 L 23 50 a2 el Koo
b oo izt 5 s (oS w355 i3 b oy A Cmipe b b ST Culg o
3 A a ol sl ) Y sl Colg s3 oplsen w055 53 L o YIS
ASla s a1y 395 GaCndsn 5 Aol Cand 3 g 0 4S 390 ol 1l 5l b b 535S
Ol bl l s o VIS Ul 4y 3k el 3L ollia s STl 5o s
I YIS Jals s b b S

5&;’5%@'@“%)-’

Con Joadly s 55l g gledlu b e Cid & sme BV 5 sl €Y
3ol Oliaseln) 4y sae ol psd Joad 315 395 Juad ki ' o ol sl b g
el S s ol 0l jasedis Ll 55 aST]) (635150 b 5 3515 Loleazst (ST
G5 b Y T ol & gud A Gaseien L o8 Sl (dowwy v 53 4 9ol 50 )90
355 3 gl L 4 il VS i 4 g SIS 50 55

Y5 esle 53 )ls yolais «&L@Jiiﬁ))ngwwrzat}.dﬁﬁﬁ
33 s MBL o (S5 b G iy 93 4 3T 31513 & gl il odel j5b oyl
SN (g & g Gla) ) 4l 2hls (Glie Caad (GIE 4 5ol 53D 1] okel \ 6005
a5 SLLL Bl (s & gl 500 il odal Y523 53 O 31 a5 (Gl 45 5

Clac @ (s 3 b 5 3k Camdae GBI LSS Clus 31 )90 o |y b 5

AYAZNYNE C)jﬂ LO'Oi.w.l?'-C))ﬂ LOL.@)\)L@{&‘))‘w)ﬁ)bé]’)\))bgs:)yuwwb};ﬂ).\

‘r\«obaMJ_}dkb/\Z)uér)u?dLu



(e

Sl

%Jj\g\)\))\)%ﬁ)ﬁ;«)ﬁ

7o

e e iy

(LS o shte flie O b SIS

P g 83w e [ aal s s b Ll s el LS 000 5,518 st
ol 1 0T 51 (K 53,8 e K8 4 cnl p3led @ a5 831 (6 ol 0 am s L i
Ol Il Jy dmdy 55 (oals Aole il iz g, 5 21313l 2ol 5o ST aS
s oler o b (gl sl 1) cCd oy Wy s ol dgn oS psls e
S R 5k 4 Cand (S g 5 Sl sl g oS 48 S A5 aes gla g 3
s e (3] 4 S 48 Wil03,S Lzl |y (GgaS o -l IS

e 4 Joo O Do jite pls 0355 g0 Glos (S5 iy <52 () 53 45 I
Ninio (631,13 (97 5 Ly oo f3o90 S 4 adlen 39 (03 03N e rado 53 by s
iy CIB Gased 4 |y O 515 a3 b b dny pon 0oy 31 B el 025

S plis s 8,55 (el g 5 ls plie sl Emlin ) o8 Ctls a5
83 (B ol Jto Malme 43 ol pl 35106 595 b b (g el 1l (sl o2
) Al (6,03 4 dege ) B s b e i a Bl bl sprs s
SIlo ) 31 g 5 42813 355 Sy S 830l (Aie ¢L<;A 087 €39 sad lem JCal
Sl alayl 3 51 day Gaseds STalo) 3 55 Js tdiis b go 1y VIS )T s 5 ol 0l
st Alls il gl chn o 1 S 0 5 355 o)

by gl ey o 123 4S5 50 53 ¢ gy g2 Qe s &y e 4y 5 S s gas 50
O T den T Jlis 4 5 Cod bl (g b s bl 4 slsyl 3 il (s

Ll JBL 4 dle JST_ins:)\jﬁli>\>)béuij}L}:u_>ﬁ@ )

s ad by glae a1 olsl 5 e a3 5 Cos s e

by 55 LB 3 aS ol Gl 53 S 048 o3 o e ST skl 3 e cpl s
2 O Jhe s Slabolns ¢,k &S gl ey il e 5hS SR M (el
S a8 o b, T peio 53 5 S oo Minte o2 b (S5 2050 55 s b i (B
Sib 5 b5 6,3 4 (e Cead @y o 0l 3 |y padiies YIS 3 b 51 (SO
S byl 93 a g sl Sy A e S0



AL wlSiler Slae 51K b STaIs)13 S e o sl p SIS Sl
2 b 25k ey p 68l Dppo s (T pde 5 WS o5y ik b o (oS
J> Jyedae e Sl gus | VJ”“ A ax Ll 53 2 Syl 3 5 e oJl
e pasal bl glosle by LB s oS ST slsl 5 el 5,800 155
LB OB 2 e Galw SIS (5 o3 b Lol 35,8 a Bl o3Y b b (oo 2
Wl ST 3133 oMy o (5

a2 2gm» slins & IR po5 5 Cub e
GAis oo 53 4 5 I3l Slons Jo eens) Lo Ao 355 6 ST 1313 cacdo b cnl ol
g5 4Ly ¢ s g & Ly ) 4 1o S 5 (slime o el (6,500
M S b b ) (R S Do nl 4 0SB g I3 53 e i e
4 d> e dgm o lie Gk 5 (aaly Al o Ll aS) b 4 o> s gl 000
G 4 Sy b K oS gme dod a b Al Ag hle O b 4yl b8
bt 5 2l A @ o b pl LS s (S sl o (5503 48 bt i o
sl 523 93 0w 50 aSL K05 s pao 53 byl 5 dgaS & 5 el yaes ol

4 by s Aol slaad 4 Ljls i Aol ab oS° SLuST5)L sl 3 g5 o)
L ploxl o byl by gy Aol 558 4l Gl (Sae ool 2 3Y 5 res b0
Al N Sl i) b5 sislas Ol 35 i byl 5 0pd oo gl B4 Jals
J> ploz (s il S 0 ol 5 05 4y elorl o sy A a8
ama M) by lon 45 0355 0] by 53] el )8 ol g3 5 Sl
Jo byt by Cpms A3l s (g 3 b e Sodme bgb Jals 5 Col
Jo bas (bl 3 e 58 5 50l s g yd den Joll (gl die st 5edl)
i by i Tk il s il B3 LS ool ks ) 4ol 3l plod
25,8 o S ol gy py ) 5 oile L by gy sl Jgetio

30455 ety IS L L)1 i Asls L oS SLaS 83655 313,03 £l (6

s g JB (GhaB g0l 55 b e Ly gomn s a5 b 503

(e

Setr

‘r\«obaMJ_}dkb/\Z)uér)u?dLu

oy



(e

Sl

%Jj\g\)\))\)%ﬁ)ﬁ;«)ﬁ

7o

e e iy

« ) s> glae Q,JT 0,13 05 5 Cus s i
A S5, 48 Line pl & 50l izl dgd 33 6o ST sl 3 (dlaz! ol b
dg S byt (6,505 dgm |y e aSST (s 0 5 (5,508 1 4S das o
g red 3 Sl b Gusbaae 5l il Bk Sl ol b2 o5 ol
((v.@.]ajj_.imoj;nj.dl))t}?bﬁ& ST ar (Ol b gy g s Ul Jgais
@l bt an g aiae byhar e et by e - by Sden Jold p Sl psee
i gl p’\!j T Ml e slas 4 STaIE cpl by 5gs e

a b haby sy 510 (el ploxt Col IVaal ol 4 g0 a7 JISCE
Ml bt GTalo)lp ol do b gk 5 55h e gl byd ol Ll pla]
U] LS ¥ PR V) I TOve

s oS3 31 CALIS Sliabl b a4 o8 Sl Cim slan ] Y
4SS (pl 4 5 23S yamd Ledh (sl 5l ol 55 ST el e 4 sl
O (s tlanils Sl 53 1y (eghs i dis (st sdl) ppas aSI L cand O 0 See
b o Sogee ol 05 s Bsll oty o) bl twslalS (Shde 5 Jds =
O llas o o b 5 4Bl 595 (BT 335 (g putne 5 oada > 48 1S o e
(ol b3 5o sloal S5 Byl Lol bilosls p)ssb (i 45 oy OUT & pyeans
@&juww@méw&%ewm@bwmwé\ﬂ@b\ﬁ;
9 Lo c:.w Ole) o3 (b Hlee .ol odws 5 ilod S CLQ.?'\ slesl S glus Cows
le L Jl= b Lol canlls 50 5 4 s Ciliee 3blie 5 Lyl 5o oLl 5l
4 SNl 5 el POlallpl G el e dow (s el Jhe L 51 (ST Sl
(B P 2 Aéj_gujdjlajsﬁérs:\ww&g\ﬂajw ! ooy Lo o
Iy (s 4 Ao (5133 & Ol 0 o) 4 <08 i Jsb 5o ST 1 ks
g Sl et § S sl 1S Cannd el Jlows placrl Jonao 0y 55 S o 23S
ol Joxte o b s oozl o Jnaos (55 00 o

TAA o VI HUS  Slul > L55T)



(155 3 48 Sl T G 1y € A8l Slite 88 Sl S o5 eplan] J5 L
A B Lol 5 Al ool e (5 L pgaans olSs 4 pliabl b odas (gl
Gl 3 S 1A sl Dladde ol a1 0358 p0d ool adad b Lelo)
8 (ol T S 0B (] 45 558 0 My pimane I 4 B g ol @ B
O 92335 5 8 S5 4 0T iy Sl (8o (97 5 Sl J3is plar! ol Lol
e S (sl OTL el 55 o Sy 80 Ains S placrl 5 53550 o0 S
balesl ot ol o 5 o 10 ‘é\%w‘w\gwwﬂdﬁsw&i
iy e 4 53 5355 503 (60 O S| g s J

35 Upghos oo oo pegadl) I3 psee 3 ol Byl o 5 (s ol 2l
(b0 8315 oS Gloduke 3150 5 TodaT Dllsy s oS Lislias 4 4 5 b Lo guaies 1305
el Bl Com g 50 ol i 1S ol 5 e ol 0 3] gl b 5w

svusunu,J\rjy\);,T,om@,u;{\L,.:&L:Lﬁgéujyf,p@p&Tyu
Sl b lizman CVIS dlolas & 5 (45 3 9w i a5 ol )3 deas (s JIKA) Lol

g"““‘c:"‘*d’JJGJ:’JJj’b“:’))*’w‘)"uj"b)bsﬁ)wb\ﬁ

S ol S upex

503500 Ol My B godi iy b g 3l IS tne (ool 3 1) GTslsyl 3 1050 56
 Jion A 5 edalns Bl SVl o)l ol 55 ool 03,138 Jlaml 1y o e
33 s o8 el Sl 5 s a3 B ol g 5 400 Fan gl e ado bt
OLe 0 NS Bly 95 5 5 5 S Sl 5 5 g 4 313 3 5lins] e
5w | GAB & g b b ol e d 5 Ol (50 31 olS 5 gl oo dgrie e
YRR PRI S WO

D33 s b b s daad gmy o b s aiS i OVl dea b ST 5l

YCcV' 'u.p}fcc\'\/;up ‘Y\C‘M|Jﬂ"”j cb;l.ob:;- Y

‘r\«obaMJ_}dkb/\Z)uér)u?dLu

of



(e

Sl

%Jj\g\)\))\)%ﬁ)ﬁ;«)ﬁ

5.

e e e

Sl Js el pg3) DL a5 peoenas LB by 5 die by s oL, YIS
£33 525 33 ol (G135 S 5l wilo 5 350 395 SV Laza] pl plas 53 48 il
ot G2 0l 53 (S e OB a3 e ) ol (S0 B 355 Do s
Sl LA 0ls 53 (Ghgas (B 5 s ks =51 3 Sl (SuhacB (6 ol 48 gl 250 o0

.wlov\iudj:fi:}.ﬁ&@u&gfjﬁb\ C}o&@

5l pl

S oL

Lol Vg 3 el BRI Moo 105 o g1 RS (@Bl erms ¢ Sl 5 55T )
& &l oDl SN 33305 (5l o (glodd) Sl ) aate ke (3l ) Y
BV Ve @B hale i ke dral

& dtly (oDl DTN 85 508 caddll opiam Y o S (e (2 deee Bado sl ) Y
BV Ve @B dale 835 (ko hnal

o 13 0 p ) gl 25l JU Jlse pll 5 dams pper ol Y
BP0 Nz ¢l Bholagal

‘(zqw\—L)abwi,tgljaﬁﬂlwmwwcwiMd@a:f (bl et 0
B0 O (solail plasl el SIS, Sl ajigs:(,s

ol L) s 2 pallall saall ISl 3 5,0l Gilasell ey Changy ¢Sl P
BV 10 Nz pB hoale 8 o pks drolr 4y el

BV g BRI T 103 gl Bl o (oo ¢ sle 5> Y

Sl 83 13 i P2 ST B Al s (sl s (p s (e A
BYFYY JG‘(._B&:AJ;;)'?W)M dnal> 4y ataly ol

YV O BB e 108 (i) sl 5060 el gy 032 o e s -

BVFYY Oz daseall J ooV 5 addl 2580 203 il Jgod oo S N0

SO O o ST el nngo 03 (S5 P a gga (S prage il ¢ g 5 )

) AR AT R BIERWIVER PR P Baarll (583 ¢ Saiphares sl g Y

BV O oDl Sk 733343 baladl ¢ lidkess dw s oo Y

L6 ] [ba] b o] ctibnadl 5 il ol bl ol Cogeo VY



LB\Y (A% 4?@(’@%‘9\ g_,\lﬁbb d‘;@.’:’ T&’.m %.Lé e (2 dooes ‘;5”’)‘\4 NO

4\6‘('53?«193}?0?»)# Mb%%‘j&)&w‘ Qbm‘ﬁéb :('.3 40..5)\5:!“ \9
BV

3 (o] =1 ) el slh o b Al SO e o dasms 0 By i clale Y
VIR O 0 ol 85 s dmal 4 il ol D2 5

FEAAEAY cféc%ﬁy\aﬂy‘ g_,.’lﬁ\)\) G\Jé 4‘3’&3! ‘ujfuﬁd dozeo cﬂ?y\ cwls AR
S

B\fey 4Y€ndJ’J‘ C)LJ.H :—L..?-!)L) g ‘)\yﬁbbu ‘JB daseo UJ‘)BL) doswo ‘LS"J".LA .M

o e eVl s Shlesl 08l S - aaladl Al ol (3l oS LYY
GVFY0 g AL

dwge Y0 o Bei sla g EIPS c((d"‘i slsyl3 Caale o f_,.@.&.a)) g @)y YY

(6 Sl By s ‘((ab&éTJ‘éJstw|})uhﬂ‘}‘,j> ) ol 0sly e VY
gf:"“ﬂ%\ OL:MA.A) M:jl...a} Ej:é c/\'g;:

F 5 oD sl Sl dloes 0l o gl il 5 ST 150 B0 cdaes s ¢t YO
VYAA sy 5 534 b Bals plal oKiils

(ST B D gy ) Lo sdoorm s ppoilio otin oLy b (epde L3 o grana VP
C.i..b‘ 9 &Ajﬁ QK:..A}}: ‘OAL}L chy\-w\ JLaJ.B‘ i.)ow c(MQALd‘ 43% <5L:"'°J" QTJBTJ c&?-‘
OIAY Gl (oD

'C)).A OO0 i\..J;.—.?))ﬁa 6g|J.Q3 )‘J\.@J &b}‘ BIL I JT 5‘5)‘4,3 Il V1P Ja.t.“)‘,'mﬂé Yy
tse.ir/cms/Portals/1/ghavanin/Atie%20saham-%?20lawbook7 .pdf (Y4 #/\Y/\#

28. Bodie, Z., Kane, A., & Marcus, A. (2018). Investments (11th global ed.).

Berkshire: McGraw-Hill Education .

‘r\«obaMJ_}dkb/\Z)uér)u?dLu

Y4



