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ÅÔZ_3{5é GEqÔZYg{z){.ŠÅŸ‚È~ZzgÓäôZãÅ¼ŠVBQ�)01(X
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™Zt6Š¶»gzZ`!g'ŠZg~ÆYâgzVÔg;›k*]Zzg‰qÑ]~i}Æ
Ÿ~åXig¦Z¾ZnÆaÙ™Zt6i}Š¶»çnZBìX1˜V™Zt
6ŠbY̂ìz;V™ZñZzgæ]Æ!g}~!]™sƒãe’XX>Æ
4ŠqÑ~äÙ™Zñ6kÆai}Š¶hÐIHìZyÆ4Šq
ZkÅzztì�Z¤ËzzÐÔ}!gl:ƒäÆ:ÔaZzZg:ƒÂi}»™Zt¢

ÕƒÇ)Yèi}pŠÐ¼7aZ™C(X'×h'WV»“»gaZzZg:ƒäÅ
qª~Ì™ZtZŠZ™äÅf)ŠZg~Æ:i}ÆZEwÐZ�Zi™,ÐT»
ZW»g™ŠÏ67}ÇXZk£!~øg~ÃZk!]6ì�×sÆŠzu}Z‚2Å

§b™Zñ6úZïaZzZgÅ�ÛZbÃXçZ*»0È¯cŠìZy»@sÌ°w»ªx
Zzg»g™ŠÏ~ZŸ†ìX

aZWzg»gz!gÅ^~{xâwcúZïaZzZgÃZŠJgh~Zk!]»Òp¢zg~
ŒŠ�ŠZxZzgZkÅZŠZ5»z‰Ü™sîg6ðƒXˆgCZŠJgÔT»gzZ`
ðu�ÛzØVZzgyŠ{�ÛzØVÆŠgxyg;ìÔZk~Ì¸ÑoìXg„t!]�t
ŠZxHƒÂZÐ§@ÅgŸq~6«ŒÛZgŠcŠìX

â1]ÆZkz‰Ü%Íz§hV~ZsòZ&q]~Zk!]»ÌZÈxì�
ì�¥â]Å¶câjw6‡1:ƒäÆ:Šg7 risk ¾gÐXYñX¾gz{ç

ƒX¥â]»tÚchZyikçnqÅâÎÔlZgÔ7ÔZŠZ5Æz‰ÜâwÅ
�ÛZbÆz‰ÜÔz){Ð0ƒYìXZkÚchZyÅzzÐ�Û¢~Ð

ËÆh~Äg{»ZÈw(|Y@ìXZ+ßg]~Ãðçn™*ZÒZz‡]Ë�Û&
çnÆ‚BÕ6Èƒ@ìXaV�icŠ{FçÙç5]Å16wÆ!g}
~Z0Zi}ƒD�Å<å XEZ¼:¼¾gZÒñ�ŠgLìXZ¤z{ðhZƒZzgZkçZ0~
Æ³~gzúƒäzZÑvy)cœ(ÌðhZƒÂZkÃÃZ0ZiHYYìX1¾§
MÅßg]~çn™äÅZYi]7XZkZßw»mZk¾gÐì�ÇZâY

Zzg}â]ÆAŠ+ÐZk§b˜ƒZƒ�ZkÐG:ƒXg;¾g¡Ôc{Ø¾g
T»ËÇAŠ+ÐÃðm:ƒÉZÐZkaz�Š~ÑcŠƒ�Zk6!i~
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ÎðYñÂz{�Zì&wZxHŠìX�ZÔãgcŒÛWãZ˜b~xÃðaZzg~¿
ì�ÜsZŠOÅŠzªZŠO™@ìÔŠzª zero sum game 7X!ÖpŠvz{Zq

~ÃðZŸ†7™@X
ZyZ&q]ZzgŸ‚È-VÆU/UZsòZ&q]»Zq(Z@stg;ì

�Z̈âVÆù¦rÔ»DHYñXZ½¦¢ŠÆ�ÛzrÃZÐZŠ~¢ŠZ]ÅFzó
6lxg3YñXOçZsxä‰qÑ]~@̀zVÃZ,ZŠZâ]ÐÌgzuŠc

XÅZ7¬xîg6ZYi]¶X&Ò§ö GGL–ÔªW!Š~Ð!CÙY™)9ig¦(‚ây
ˆg]á™WäzZßVÐçn™äÅÃÒÅ˜ÆZzgZâYpgŠãÅfí{Z0zi~Ô
ªZògÔÅw#ÖZkÅúcVVB�X)11(â1]ÆyZy~ZkÅZqVwŒÛn

yý]áù…‰çÙ]²"#Î^ÙVŸmvØù ZzgßŠzâV.ŠÃZq-~¦™äÅ˜Æì
)Fè~:òÔçqÔ19X![âYY°™Z™0îGGLßâ:ÃuXug�1234þ [ ‰×ÌºæenÄý

6�Zz6Z�ág{HŠÔ°wÆU/UZˆyÌZsòÂÄ§]»bYìX
Z̈ãi0Ï»ÂZiyÜs°wzZ»s6‡ì7g{YYV�Z̈ã�`~¼$zg
zÑegÌƒD�XÆ0kŠ¶Æa¼7ƒ@ÔQÌz{¼0ä»ZŸt
gn�X'×h'WVøgZâjwTzWZÑ§Zs°x"3©è

GGGOE»DggLì)}:ñÌÅ
p´VÔfz¾Z̈ã»&Òð GOyÔ5}Šgc©Zzg(ÏZìÅÔz){ÔXÅ:Ë6
f)ŠZg~eZàY$Ë:ÃðZy6‡10Y(ZyÆúZÜ̂ÐZ½¦îg6Ç{'Wƒä

Æa°wÆ‚BZˆyÅWöl¢zg~ìXâ1]Ð0ZsòçZ*~ZkÅ
ZqVwŒÛWÈ™*ÅtWeì:

æ]áÒ^áƒæÂŠ†éõÊß¿†éº]ÖoFÚnŠ†éõæ]ái’‚ùÎç]ìn†ºÖÓÜ]áÒßjÜiÃ×Ûçá!E‰ç…éô
eÏ†åVLTND!
FÀ:'+£é

G
gZŒÛnŠZgßŠ„ƒÂ;BUJZÐúŠzZzg�œ‘™ŠzÂ

t'+£é
G

g}aicŠ{4ìZ¤?õX
tZsòÂÄâ1]ZzguâtŠZgZ:ÂÄâ1]ÆŠgxyZq(Z�ÛtìXuâtŠZgZ:

ÂxZˆyÃÓxFZ�ÛZŠÅßZ$h6ghŠêìÔZ�ZsxZÐZŠ~ZzgZ½¦ŠzâVR6

11



ZÐZLÂx»bÐÑ°ŒÛZgŠêìXèÃg{!ÑWe™`~ŒÛng¶çs™Š¶Ã
ŒÛnpZ{ÅßZ$h6ghZŠì1HznÅßŠ4Åßg]~ZÐŒÛng¶ÅZŠZ5

Æa'×húŠ¶»¬ŠcŠì��&g$œî GL°Zª‡&ÿELÎfìX

tåøgZ¿‚Y̂{Zsò@gõÆZ’ZðŠzg~+÷Å�ÛZbÆ%zz§hV»
ZzgZk!]»�¾§bZsòZ&q]äZ¹)²:Zzg»g™ŠÏÁ™äzZà!ÂV

Ð0uHÔZzgø¢zg]ZˆyÅWölÐ’Zg™ZqkgÄZÜtÐWgZ3Z̈ã
çÑ{ÆÑë¯cXëäŠ¬�Z(™äÆaç5]ÃŠð�Ô�ÛdZzgÔ‚
ZÑkyÔ°x¥â]Zzg°x”Ð0u™**¦kŒŠXç5]Æ�ZiÆaÜs

�Û¢ÅgŸq~6ZrY:™DƒñZ¹Z½¦rÔÅãK663Š2ZdZÜt
Ð%rü O™äÅÃÒÅˆXZ¤Ëçn»mÜsPZ�ÛZŠÐ7É7g}�`
Æ¢ŠZ]ÐƒÂZÐê0Œ»XŒÛZgŠïƒñZkÐáµœvycrÔ
Zzg¢‡ÆñZi:ÃZkÅZYi]Š¶cZkÐI™ä»£g¯cŠÔ6�Zòg
Zzg&Ò§ö

GG
–ÅVßVÐzZãìX

+÷Å�ÛZbÆë{§hV»gzZ`ZzgZyÅŸ‚È~:
uÆ;îZzgF¹Æ‚BZsò�`~¼Z,§jÌgZòƒñX

Æ¬xª»’<å XLt]~f™7MXZy~Ð‰Šg`fs�)21(

î:ÔT»f™Çg‚ª~MìÔZk»Y̂{ÌèÃg{!Ñ ^©-@î
EG
EÔx.çG†Zzg9Ÿ5å EEE{Ô

§hVÆ‚B1YñÇX

ZµZµ�1øg}ñçqÅ function Zy§hVÆZz™sZzgçÙ¿
o9ÐZqŠ§œutÌì�ZyÆfg=»gz!g`äÆaâwqÝc
�ÛZëHYYìX@g]îg6ZyÅZÌtì�Zsò´̧V~Zy§hVÆgzZ`

äz„»xHTÆZOZzgŠzu}-gà˜´~gzZ`Ã<»W¸iŒÛZgŠc
Y@ìX

21



^©-@î
EG
E

^©-@î
EG
EZq§bÅz~»*xìXVwÆîg6ih»âwàZ³~ìTÐ

z{à‰[‰~»x¢eLìX/Æ0kà‰[‰~)ZÏ½»(âwñ�ŠìXihZC
âw/ÃŠêì�ZÐZq’kŠêì&à‰[‰~/ÆWŠòÆ‚t7

™ä6ZÐâwïYñÇX)31(ihÃ�œªBZkÆâÎZ/ÃZkæ]Æa�
âwÆYZzgZŠZ5ÆŠgxy¦gCì)�Š*iâ:~{àDÌƒ$Ë¶(ÔZÚ
âw)ZKf)ŠZg~6(œWzg»gz!gÆaxWŠX!ÖpŠv�^©-Aõ

EG
EYg~™ä»

»gz!g™@ìz{7‚ã+÷Å�ÛZb»»gz!gÌ™YìX6�WÐCcYñÇÔ
ÜZsÔX»ZÝ»xÜsÔªZqöá™ŠzuZöŠbåÔ^©-Aõ

EG
EÌYg~™äÑX

Zk§bx.çG°Zzg^©-Aõ
EG
EYg~™äzZágLñL,0™Z½}X

ßZ²1y
'R~tçnLî:óÆ*xÐY*Y@ìXyhZg£/âwÅyhZg~å™

hÅOñZkÅð”{7»ZqgN‚z™8ïELâwÃŠ}ŠêìZzgŠzâVÆ
âÎZq!›4èGOEæ]ð0YCìXZ¤z¢ïGGLHg{ÆZ0gyhZg!¹ŠZxŠ}™çnå

™©ìÂ‹Ôzg:çn™c™äÅßg]~yhZgÅŠ~ƒðg¶™8ïELâwgÄ©
ìXZ¤pZkÆ!g}~ZquggzZeÅˆì1ZÐ®ŒÛZgŠcŠìX)41(
²1y»m+÷Ð-Váì�zWe:6î:á™ZUNVÅ�Ûz|™ä
zZá»gz!g~Æ0k�âwZk§bZ‰ƒ@ìZÐ»gz!g~ÎcYYìZ�
ZUPZÌZÏÅ!~ƒVX2Z¤î:Š}™qÝƒäzZáhyhZg~Ã
Šzu}ÃvHYnÂZq*!iZgÌÁY@ìX
x.çG†Zzg9Ÿ5å EEE{

!6ƒ@ ÔÆŠzu}×Ô}ŠbgÐIŠ Üs»Z:tZqnÆ×Ô}Šgë
ìXZk»f™ug~WcìÔ1x.çG†Ð%ZŠ(}e:6GYäzZáZk»gz!g
Ðì�Z×zVÅZqlZggÄ™IŠÈî0ÝŠe�zZßVÃZy»£/×�ÛZë™@

31



ìZzgZk¿Æfg=œ¾@ìXZk»gz!g»f™Zsò–~~ˆÅ@g:V~Â
Mì1’<å XL"3ð EEO]~lÔæÜ~t»gz!g¬xƒÔZk»ÃðŠ*zm~o]Zkz‰Ü
÷}‚t7ìÔZ¤pªk¸ì�Z(ƒ@g;ƒÇX

x.çG†»$›Òþ
GO+÷Ð!ßZôìXx.çG°Æ0kZÝŠÅñ�ŠÏZk»ZkyaZ

™Cì�z{ÔÇgzVÃŒÛnŠ}nÔcËZzgãŠ6ZyÃ+÷�ÛZë™nXÝŠ
ÆIŠ!~Z¤x.çG°ÇHÃ×�ÛZë™Š}1ZkÆún�×ZÐNåZÐZq
$åO]Æˆ¢ð™}ÂtÌŒÛnƒZZzg+÷Å°pZk67g~ZFCìXtÌ

eƒY@ì�×Š}™ZkÆ$áŠzuZ×Zqæ]ÆˆÔHYñZzgZk
Šgxãæ]~x.çG°Zkg¶Ã»gz!g~ÎŠ}X@g]Z±gÐš»g~ÅÑz¬]~
x.çG†»(ZŠ4g;ìXZsò@gõ~Z¤p9Ÿ5å EEE{Zzgx.çG†Æ»gz!gZqŠzu}ÐA

¥ÃWD�1Zq»z�ŠŠzu}Æ%ÌeìXZsò@gõ~˜&{»f™
„ÏŠzg~MìXZk»gz!gÅZÌZâ(S�319Y)003|(~ÑäZkÆa
ZqZµŠíÔŠ-ZyZ�&{ÔÅwŠcX)51(gCgC^©-@î

EG
EYg~™ä»»xÌTÅÑz¬]

ÜZ¯VäÅ¶Ô˜&{Æ;B~WŠX\;)¦^©-@î EGE(Ãu½ðu)¦uë(Æ*x
ÐÌY*Y@åX

6�Zz6ÒyHY[ìÔâàç5]Ô!<m×sÆŠ*ÐgZò§hV~
ZsòZ&q]»%œÂzŠ}g;ì:ZÍi°wzZ»s)T~8iïEL¢zg]ZˆyÅ
Wölƒ(ZzgU3»g™ŠÏXèÃg{!Ñ$k0î E

EGSë{§hVÅŸ‚È~Ç"3ð EEO]Æˆ¿
~WðÔ1ZyŸ�V~Ì¸gzb»g�ÛâÃWCìXÜsÔª×Æ×ÐnŠ!
Æ!g}~%z~ZqŠg»¯¾ZkçnÃZkg!Ð0uǵì&Zv¬\ä
wZxHìX>CD��ÜsÐ0¸çZ*4»g™ŠÏÆÌŸð�)61(X
¬xAŠ+ÃXyZçVÐŠzggp»ZÈxHŠì:g!ÔãgÔ‘4è

EEELÔZ™Z{ÔßZÅ.{�ç E
Ô

ZògÔ’ÿŠZx(JäÆa)8xÆz‰Ü(ÑK1à1ÜþÔ“ø
EIOÿŠð�þÔD:ÿÑK

Â�þÔ¾gÔ6!©|ö
EE

ZàZÕZqÔª¥â]ÅZ+¶�×ZaZ™$ËƒÔZzg¢g
zwçELZg)ŠZ·vyà*(ÔZyÐŠzu}!iZgzVÅ§b!iZg×sÃÌ0ug3ŠìÔ

YV�Z»sZzgZd»g™ŠÏÆaZ(™*¢zg~åX‚B„+÷ÆAŠ+Ã‰
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ZŸ°çZ*»Ì0È¯cŠìXOçZq„×»)}Îä»ÎäÐÔceZ°»
eZ°Ð(IŠ!'Z'lZg~Š„$„ƒ*ecX×ZƒV)}Îä»e0~Ð
ceZ°»0z&Ð(ÂlZg,Zƒ$Ë�1IŠ!Š„$„ƒ*e’XtçZ*
ZqŠgÐU"�Xøg}4ŠqtZŸ°çZ*ZkaWñ�+÷Æ!iZg~

¥â]ZkÐicŠ{*³ƒC�Î*³�z{ZâYÆ!iZg~ƒC�XZkÆ³
~Zk!iZg~°xŒZkÐicŠ{ƒCìÎZâYÆ!iZg~ƒZ™CìX*³
¥â]Zzg°xŒŠzâVï™z{ªaZ™D�&¾g»*xŠcŠìXZ%�

ìÔªTçn~ lack of control !]¾gÃ6ÐŸi™Cìz{"‡1ƒ*
�Û¢cZy~ÐËZqÃZkq6‡1:ƒT»ŠbZkÆf)ì)&zZá»
Zkq6‡1:ƒ&z{�Ûz|™g;ìZzgcyhZgÃZkqcg¶6‡1:ƒ�únÆ

îg6Šbì(ZÐ¾gÐC_ŒÛZgŠcŠìXZ¤t¾g‡.ÞZiZ!:ƒÂZ¤ðhZƒÂ
çnHYYìÔicŠ{ƒÂçnNqŒÛZg0@ìXªCÙì�!]ë{ìÔ}~Zk
6{à�Q�ZzgZkŸ‚Åir~Z%sgLìÔ6�ëZz6C`�X
â1CAŠ+ÆZsòçZ*°wzZ»sÃ@s¯D�XZ¤p¸çZ*Zd»g™ŠÏ

ÆÌŸð�p‰qÑ]~°w‡ìgpÅ{§»g™ŠÏ~Â¶ÃÌÍZgZ
g3ŠìX)71(

ZkK~Zyç5]»f™Ì¢zg~ì�â1CAŠ+Æ‚Bºm71
ZyÐg*gn�ZzgèÃg{!Ñ§hVÆ‚Bï™»x™D�ÔX~Ð‰»
Zz6f™HY[ìXjZ!Ôñ!ÔJyÔz°{Ôz){ZÏ¼Æ.Š�XZy»ZEw)âà
Zñg~Ìƒ@gLìZzgtƒŠ*ÐgZò�XÃðzz7�ZyÃèÃg{!Ñâà

ç5]Æ‚B5™:ZEwHY@g;ƒXZ+ßgÂV~ÌZk!]»ZÈx
¢zg~å�ç5]ÃZyyZçVÐÔ‚ZÑky0ug3Yñ�Õ6ÈƒDƒV
Zzg»g™ŠÏ~¶»:‘�XOçZkŸ~PŸÆZzg*ÇG‰:Zq

çnÆZ0gŠzçA)"3š54è EGGGEL°ß(:ƒVÔß)yhz�Ûz|(Æ‚BÑo:ÐƒÔ7
ZzgTqÅ7Š~Yg„ìŠzâV:¸yƒV)ßZÃà!Ãà(Ôz){XZÒßgÂV

~ZyNqç5]ÆÕZzg»g™ŠÏ~¶ÑäÅzztƒCì�ZyÐ°x”
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c°xD~ZŸ†ƒ@ì)TÐ×}aZƒM�(Ô¾g(kìÔË»Zky
6W~Zy E]ÖfnçÅ]ÖÛß`oÂßã^D (kìÔz){XOç�YäAŠ+ÅN·ßgÂV

ZñgÅ¶0„ÅìX)81(Zy¬]ÆW`_·Å(~ZÌtì��ç5]Zµ
Zµ!ÇÇZzgµÐ!ÑÃWD�Z-ç5]ÃZq‚B5äÐÎZz‡]Zk

aI™ŠcY@ì�z{g!»fg=‘ÃWD�ÔcZ,¾g6FƒYD�XÐ
XYYƒÔcËcËZzg§bÆÕ6ÈƒMƒVXtÌzZgŠì�.ŠÆ�Zi
~Ãðd->î IEX:ƒp)¸„qÑ]~p~ÅzzÐ(³rÔÅöZy67gZ:
ZF}XªCÙì�iâyzkyÅp~Æ‚Bç5]ÅÕ$rgS�ptZßw

å‚tǵƒÇ�¬xqÑ]~ÔcZµZµGYäÅßg]~Ô�ç5]
Šg„ƒVz{ÌZkßg]~‡.ÞJw7g{YDZZyÆ³~°wzZ»s

ÅÜszgi~ƒg„ƒÔÕZzgh_»Z06ƒZzg£uåLÑ<ÜZ™êzbƒgìƒVX
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ì�¦¸M'ÎV~bðÃZzggzi%{)bÆi6%ÃiëzòäW`Zsî
<Zzg+÷ÃZ+^Š}Š~ì�–Á»gZzgZLúẐÜÆZ±gÐ…z�à

g„ì˜VÎŠ~ŒÛçV6F<Zzg+÷ä7g~Z̈+Ãàg3ìXZk£!
Æ!¹,]~ZÏZ)wÅ,7™DƒñZ&—qwÅ‰ˆzmÌ7Å
YNÏX

W`ÅŠ*~Ë§$þGLuât»g~ÆcËâ1C¿ŠgWæÆ}òzúZÜ̂»
Z0Zi{ÎäÆa]hExz.yÔ!<mçâ]»D¢zg~ìX‡âyÅÃ�Û¢
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ÆŠgxy¬ŠÑ:çI6ƒCìX7g}çÑ{Æ#bz‹Š6HZW7@ìZzguât
»g~Æ![~Z½¦#bz‹ŠÆ»2H�ÔZkÅ”‡âyÆ'~7X
ŒÛnÅVw6¨g<X‡âytŠAÇ�ŒÛn»AŠ+�Û¢ÅWiZŠZ:%è»³ƒÔ
Zk~ËŠð�Š„cƒzZ™Z{»ÃðŠ4:ƒXg;tÎZw�ËçÑ{~ŒÛçVÅ

ù¦lZg»(k`Y*÷ìÔcpŠoÆZz6ÛzãŒÛçVÆ!g~ZŸ†ƒD
`Y*÷ìÔÂZyÎZßVÆ�Z[‡âyc¨b×]ÅgzÝ~7ŠbYMX
ZkÆaçÙ‹tÑiòìXÉE!]Âtì�XÆ‰(ÏÔ�YZzg;C

UîVÃÌi%çGLcÑ*ƒÇXTqÃøg~}~rÔ¬)Ð¨HŠìÔZ
âàç5]Å!]ƒÏÂZyrÔÐ%ZŠz{ZOŠ~Ô(ÏZzg�Y2;CZWZ]�
�Zyç5]Æ³~7,ÐXøgZItì�Z[}Æ$©ø

EGI
LŠx6ºƒñW`

Ì�YZzgÑ=>Æa¢zg~ì�z{ËâàçnÆh~:òŠïz‰Ü
ZkçnÐzZhrÔZzg¢‡»ñZi:™,Xøg~Šzu~²ntì�tñZi:gzZî
Š´æZgk~72cY@Ô:„´ExŠ´æZgkÆ»[~ŠZ4�Ô:CÙ�

ÆaZyEx6'g]qÝ™*eìXdZ"mÆZkŠzg~tXùiH
YñÔtZqZµÎZwìX1¬tð™*ƒÇ�ÜsÑ¦Ex6ˆgǵZkiâ:

~âàç5]ÃrÔZzg¢‡ÅöZy6Â%Æa»°7ƒYX6â1C
WÑ]zz‚bÃZsòx]Æ£g6=wŒÛZgŠbZzgZyÆ�ZiZzggzZ`Ã™Š™*
%zzÑ=>cZy6ŒÑ=1geÅZ¦ZŠzZ,®Ð!CÙìXZk¢zg]Å

ŠÆaÃðZzg§iZ(g™*ƒÇX
¹YYì�Z¤Zâxâò́ZzgZâxZ1�òÆaâàç5]ÃrÔZzg¢‡Å

öZy66´eƒZÂW`Æ�ÆaZÐYV*eCcYg;ì?Zk»�Z[
DÙZg‚w¬ÅŠ*Ô!<mçÙŠ*ÔZzgW`ÅŠ*ZzgZkÆˆgCZzgâ1CqÑ]~
0ñYäzZá�Ût~ìXZq§sÂçÙç5]äZâëÏZ(g™àì�
Z¹KÆaDçâ]ZzgŠzu}Ex»–gZ¢¢zg~ìXŠzu~§sW`Æ

�Y»ŠZ]ÓDz¿ZÚzW7g;6�Z'*î JO}»åX

çÜZsî+÷ä¦¸œ~Å,ÅŠ;ðÆZzZyÐZkœ~Å«Š;ð
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JÔ%ZÌÐÂ¨tJÔ�^ðHìZk»]·9Æ‚B-õ²*îZq£!
ÆuzŠÐ!CÙìXpl¬ÐZk^ÆZ%ZiÐ!3›Òþ GOZµZµ»°ßZ
ñ�Šì)43(XtßZicŠ{F¨ÔbðiZz!îGLó{»WsŠZgìXZk|Æ&4øFGILÃ
ëfs~Zyâ1CWÑ]zz‚bÆ¨ÔbðUÐ°n:™DƒñZyÆZk
UÐc™,Ð�®ÐöOÔù¦R6ZyÐzZhrÔZzg¢‡Ð0ìX

%ZÌÔZYg{$4-;0î EGXG!Ê-)Ò5ë G
GÔáZi~ÅÔu½ðuÔ‘40îGEZzgÂ¨tƒ~Zq!]œu

z�Š~WC�ÔZ¤pZy�Z] debt securities ì:ZyÆ³~Hz†Å�,
ÅâÎ~�ÛtìX‰qÑ]~�ŒÛnÅ16ÇZñZw:i}ÔYZZŠÔ{xâwÔ

¡¬]cig¦Z»kz){ñ�ŠƒD�Zzg‰qÑ]~Z(7ƒ@XøgZñ�t
ì�XZ‹ŠŒÛnÅ16ÇZñZw:ƒVZy»;îZzgu~ZyÆw~
ZŸ†ƒDY*ÔµìX)ŒÛ̧ŒÔc)ÎŠ~ŒÛnZkÐZkaIì�z{zzZzg
¬gèƒ@ìZzgZkÅ�Z]Åyh�Ûz|)´gìYèZk»gz!g~œ»Ãð
Zky7(X‚B„øg~gZñ~Z+�Z‹ŒÛnÐ�ÃZ}áµƒM�z{
ZÐZŠ~ZzgÁZë�XZyÆ£«~Z½¦R6ƒäzZÑvyicŠ{ZëFZzgD

ìX®ZZyâ1CWÑ]Zzg§hVÃÜ½ZsxŒÛZgŠcY*ecXÆ³~Z+
�Z‹ŒÛn»;îƒXÅ16ÃðÇZñZw:ƒVXçÜZsòâ1]~ZkÅ
VwÂ¨tìÔZ¤p‰Šzu}§jÌZk³JàM�X

Â¨t
Zsò+÷ÆçÜ¿~Â¨t)53(»ZŸ†×5!]ìX¼ZsòJZzgZsò
â1CZŠZg}Zk§jÐÔÇgzVÃ×�ÛZë™äÑ�XÂ¨tÆ§jÐ3M
ŠZgzVÃZq³°œœŠ¶»ÇÌHYYìXá¨tÔª×»ÔÇg
ÇHÔJÐâwZŠJgyh@ìXQz{ZkâwÃZq�Û$þGLU¬Æ;ðVZK7
yhÐÁŠZx6�Ûz|™Æ×qÝ™©ìX–Á»gÇHÃ×ïŠTÆún
ZÐZŠJgÅð”{$åO]»ƒä6ÔZkÐ(~g¶×zZ:™*ìXZÏ§bJ

3MŠZgÐÃðqZŠJgyh@ìZzgZkqÃ�Û$þGLU¬Æ;ðVZK7yhÐÁ
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ŠZx6�Ûz|™Æ×qÝ™YìX–Á»g3MŠZgÃÔZŠJgÅæ]7g~ƒä6Ô�
×JÐzZ:AÇz{ZkÐicŠ{ƒÇ�JÃZkÅŠ~ƒðqÅ�Ûz|Ð5
åXZ�Ä»gÂ¨tÆÜZk6¿cZZsòJZ,3DÅs�X~¦ģxÃ
Hg{æ]Æˆ¬Ðð”{ÑbÆ‚BœŠcY@ìX‚B„z{ŒÛnÆîg
6×ÆÔÇgzVÃHg{$åO]Æˆð”{ÑbÐZŸ†Æ‚BzZ3Æz°{6
ŒÛnÌŠ¶Ñ�XZsîJWs'"54è GHGEÂ¨t6¿~77ì)63(XZk»

ª:Š~²[~D#̄JäÑzqHåX‚B„¼Šzu}šZsòâ1C
ZŠZg}ÌÂ¨t6¿cZ�)73(X

CÙÂ¨tÆ³~Zq*ŒÛnÀ©ìX'×h'WVÔÂ¨tÆaZ™Š{ŒÛnÅ
lZgåZk×ÅlZgÐicŠ{ƒCì�á¨tÃ5XOçèÃg{!Ñ«Vw~
¤ÅïELŒÛnÇHÃZzgŠzu~Vw~JÃ�×;BWcz{ÔÑi˜ZzgŠZ')é JSÔZkŒÛ2ÐÁ
ƒÇTÅJyHg{æ]Æˆ™*ìÔ«Vw~ÇHÃZzgŠzu~Vw~J
ÃXWÒ{,]~ëZyŠzâVz‡ùÔ6ŒÛnÆz�Š~WäZzgZkŒÛnÆZkÆ
fg=YzZà×g¶ÐicŠ{lZg»qïƒäÔÆZyZWZ]»‹t™,Ð�çâ‹
®ÐöOÅR6%"ìGOEƒD�Xp¬]~YäÐ¬ZqÅ+@î0„tÆîg6ZyZ‹›
ŒÛnÆÂZ�xZzg™ŠZg6ÃeZÜeT��Â¨t6¿ŠgWæÆ³~aZƒVÏ
Zzg´ÏX

6ÃeZBcZsò!iZ§âw6ÔZyZ‹Š financial market eìW\¬x!iZ§âw
6FZy¼ŠÎŠzVÆÜZy»ZyÇ speculation »!g;IŠ!ƒ@ìZzgózf

ZñZwZzgÎŠzVÐÃðm!¹7g{Y@XÐW¸¯»gmg;ƒÇXeìÇH
äŒÛnËqÃyh™»gz!g~ÎäÆa1ƒÔcJä3MŠZgÆfg=Bg¶
ËZ,ÃŠ~ƒ�ZÐaZWzg»gz!g~ÎñX1Z‹›ŒÛnÆ!iZg~t!'@g+÷ GEL
0gÜ0™g{YC�XZk!iZg~AŠ+Æ³~�6�Yg~™ä»ŸŠgZi

»ZqCÙÄwk financial instruments ƒ@Y@ìÔ@Wèøg}‚tâàWÑ]
9ZÃW@ìTÅaÔãŠ¢zgÇZUNVÐµƒCìp inverted  pyramid

!¹‚g~qg]»½~ƒCìXâ^™äÅ!]tì�Â¨tÅWâ›{Z[!iZ§ig
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XZk!iZgÆZ0ZiZzgWŠZ[ÔZkÆ real market ì:�!iZ§Ç money market

Z0gð0äzZà†VÆZ�ág}ZzgZyZ�ágzVÅZOŠ~ZÌÔZkÐ¹ZƒC
ì��!iZ§Ç~ƒCìX

Z̈ãu~ŒÛçV»™ŠZg
u~ŒÛnÆZŸ†»ZWZk6«ì�Zk»^sZzg³Hg;X¡ZŸ£îE0

ŒÛnù¦�YŠzª~ZŸ†Æë!š-öEW7ìXZ¤a‰ŒÛnÃaZz§ŠzªÆa
ZEwHŠÂ³&~ÐZqƒÇXŒÛnÆaZWzgZEwÆ³~z�Š~Wä
zZà5ŠzªÔig~*L6ÔcÂlZg~ŒÛnÆ'Z'ƒÏÔcÁcicŠ{XÜsWy~

ßg]~ZŸ£îE0ŒÛnÃZqÆ�Y¿ŒÛZgŠcYnÇX«ßg]~�`ä¼7
ÅcpŠzu~ßg]~ÔZ�ŒÛnàƒðg¶ÆaZWzgZEwÐz�Š~WäzZà
ŠzªÅlZgZk¿~ZEw”{ŠzªÐÁƒÔ�`Åù¦Šzª~¶zZµƒÏX
g;ŒÛnŠZgÂZÐZK‚—Šzª~Ð¼5™ŒÛnàƒðg¶»Jy™*ƒÇXª
Zkßg]~ÃZ{ÜsŒÛnŠ¶zZßVÃƒÇXÆz~‚.Ðñ�ŠŠzª»

¬ÐicŠ{bYWñÇX

èÃg{!Ñ³Ü½°wìXTâjw~aZzZg~¿Z�x0@ìz{Z̈yÃZkÅ
Çg‹7Šê��ŠzªaZzZg~¿~ÎðYñÏz{Ñi˜ZzgŠZ')é JSZKlZgÐ(S
ƒðlZg~ŠzªaZ™}ÏXZZ(ìÂaZzZg~uât�ÛZë™äzZáÃZkÆ
uâtÅZŸ†Æ‚BzZ3ÅÇg‹»Ãð�Zi7X

‚B„ŒÛnÆfg=aZzZg~¿Å̂*»g{Ôª»g™ŠÏÆ£g6�ÛzFŒÛZg0C
~5e’TÅá¢ü

GO
project ìXZd»™ŠÏ£[ƒÂuâtZkµ!îE0¿

aZWzg~ƒÐicŠ{ƒÔT~uâtÎäÐZkÐicŠ{ÑbœÅZyƒ�
Šzu}eZzg$4lç GOµ/ÐzZhƒX1ŒÛnŠ¶zZá»%œÂzŒÛnÆÔÇgÅâà
‚ÄZzg¬Ðñ�Š¸‹ZŠZ5ìXZ¤t‡.Þ½z�ìÂZkÆŠØƒñŒÛnÅ

ÆZ±gÐMìÔTµ/ÃZkÆ creditworthiness ZŠZ5DìXŒÛn‚Ä
fg=+÷ƒ*ìz{ÜsUâ~Šgz6‚tg3Y@ìÔYèµ/Å*»ò»ŒÛnÆ
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 debt ‡â;zZZZÑŠZƒä6ÃðZW77@XTu~ŒÛnÆfg=×s
»ŠzgŠzg{ƒZk~aZzZg~uât»ZEw�ÛzF»g™ŠÏÔª*»g™ŠÏÔ» financing

DgƒÇXZiZiaZzZg~µ"uât:YÆ:ŠO}g{YNÐYèZyÆ
q�Zzœâà‚ÄÐøzxÔ̧Z�*ÑSVÃÔXÆ0k‚—ŠzªÆ:
Zzœâà‚ÄƒÔ7‚ãuâtïYñÇXt¬xx@{Å!]ì�Šg]äf;-
z�-Å„ÔX6»gz!g~^~Zd»™ŠÏZzgZiZiµ/‚tÑä»æZgìÔ
‚—ŠzªÅ!Zzgâà‚Ä6F7g¿ìX

×s!ÅnÆZyŠzâVÕ÷Ô)¬ŠÑ:ƒäZzg�ÛzF»g™ŠÏŠ3äÔÃZsò
â1]6™zZßVäl!zZã™ŠcìZkaZk£!~'×h,Å¢zg]

7)83(XZ%@NÆîg6Zq!]»f™oƒƒÇXw~icŠ{lZgzZ:
™äÆz°{6qw~Ãð×g¶Šb°wzZ»sÆo°Zkaì�°x"3©è

GGGOE

WäzZáz‰Ü»{�ìX�z‰ÜHznÃ5Zk~ËaZzZg~¿Æa¢zg~ì
�ŒÛnàƒðg¶ÃZâYZzg}â]Ô{xâwz){~$ÑYñXQaZzZg~¿ÅŠ
6›Y]c¡¬]Ã�Ûz|™*ƒÇA×AÇTÆfg=ŒÛnŠ¶zZáÃ
ZŠZ5eƒnÏX1ZkÅÃðÇg‹7�t×Zk×ÐicŠ{ƒ�ŒÛn1ŠåX

Tu~×s!Ån»ŠzgŠzg{ƒZk~!iZ§ŒÛnz�Š~W„Y@ìXË
ŒÛnÆ³~��z�Š~WCìZkÅæ‹/ŒÛnÅZŠZ5JìX1Ãðzz

7�ŒÛnŠ¶zZáZk²��Ã"^sgOX�Z‹ŒÛnÆ6ZäZEÑ]Æ
ÆZkŠzg~Zy�Z]ÐZ.Š{Å55 financial innovation ´z{â1CZ3

ÕïàYg„�)93(XÜ�t��Z‹ŒÛnÆÂZEÑ]Å¯6ZyÅÔ
aZƒCìÔÔZzgg‡Æ¬ïÐŠZxð0D�ÔZk§b!iZ§ŒÛn¤xƒ@ìX

uÅF¹Æ‚B!iZ§ŒÛn~ÌzÝWCìZzg�Z‹ŒÛnÅÔ~'×h
»ª¬xì speculation ZŸ†ƒ@ìXCÙ!iZgÅ§b!iZgŒÛn~Ìózf

1Zk!iZg~¢!i~ÆeZ&}�ñ!i~ÐYX�)04(XZk»:ŒÛn6F
‹]ÅºmâÎìXózf6F¢!iZg~»ª!iZ§ZâYz}â]~Ìe
ì1z;VZkózfÆa¼czèãŠ,ñ�ŠgS�Ô}ZâYÆZ6uÔŠgWæ
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ƒäzZàZâYÆaŠb‰WgegÔ´}â]ÆZI»g)yÅ»g~~ẑs
ZŠZgzV~ŠZ¾z){X'×h'WVZâYZzg}â]~Ñ®ZŠZ»×VZq£gÅqïƒC

�áfz*Šg„eƒ@ìXªCÙì standardization �X1�Z]ŒÛn~Zk§b»
��ŒÛnz„xìT~Šg`ŒÛnÅzZ36½z�HYnXËŒÛncZkÅ
�ÅzwŒÛnhzZáÅ‚ÄÔŒÛnàƒðg¶ÆZEwÅòÔz‰ÜZŠZ5Ô£x
ZŠZ5Ôz){¼ŠZ,úZïÐ³ƒCìXÆ!g}~¥â]ZzgZ0Zi}7V

7gTXÃyZ0Zi{Îg;ìÔ“Z0Zi{Îg;ìÔZkÅ(~ZÌƒCì)14(Xaè
Z0Zi}ËczèãŠÐøzxƒD�ZkaZy6z̧VÔZ¯ZƒVZzgpŠ!iZgŒÛnÆ

îh-VÅFZæ{¹EV»(ZZW7@ìX�á§îh~Zy§hVÐŠZxZVä¤Zä»
öÈ�Zzgz‰ÜoƒŠN™‹]Åyhz�Ûz|Ðœ¯D�X!iZ§ŒÛn
~¢!i~u~°xZ`Zg»:kìT»'ZZWuÅ»™ŠÏ67@ìX

ZâYz}â]Æ!iZgZzg!iZ§â1]ÆâÎ"gƒ
ŒÛnZzgŒÛn6F‹]ÅœWzgˆg]»ŠgzZi{T„Z̈ãu»uZk

ÐZƒY@ìT~ˆg]ÇZñZwZzgZyÅ!Æz£VJözŠgSìX
z°zVÅZkˆg]»wW‚ãÐ(kY@ìÔYèZâYZzg}â]Æw~ZŸ†Â
Zyz‚baZzZgÅuJözŠì�Ëz‰ÜZ̈yÃxƒVp6z°{*ñVÅað

ÆaÜstÑoì�¼ßvZyz°zVÃJw™ä6WâŠ{ƒVX'×h'WVÔŠzu}
@̀zVÅ§bŒÛnÆ@̀ÌZŠJg»gz!g™ä”�XŒÛçVÅˆg]Æa'×h
ŒÛ2aYD�XŒÛnÆ@̀zV»>Zk~ì�!iZ§ŒÛn@ZzgYm`Yñ
YèZyÅŠpz°zVÆzÃƒäcŒÛçVÆZŠZGYä~7ÉZko«~
ì�ŒÛn6F‹]Å‹Z¢~Ð¯ñYM�XŒÛn6FÂxâ1]~f�
ßÍVÅZq5/®ZŠZÏ‹Z¢~~ẑsgSì��ñÅ§bÅ¢!i~~

0™g{Y@ìX»gz!g~&6VÆ zero sum game 2ƒ™Zq"^sö
‚BŒÛnÆ»gz!g~Šzu}z‚bÌ”�X¸7�ZkÐZ̈ã�`Å‡&ÿEL
ŠgaZWzg¤!V»Mq¿~W@ìÉŠzªZzgWæãÅ„~'×h*ûZg~Ì
aZƒCìX
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]haZzZg~¿z‰Ü©ìZzgZkÅ^Æa¹ÐZôƒuâtÐ
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