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1,025,655,306
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4,770,327,606

50,704,905,489
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1,040,441,680

1,409,633,815

210,514,168
6,840,510,716
6,043,818,644

13,711,933,221

1,040,441,680

1,409,633,815

210,514,168
6,840,510,716
4,566,011,562

17,709,928,209
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1,442,500,000

106,470,000
7,000,000,000
3,521,722,919

19,882,337,508

1,040,441,680

32,733,324,265

106,470,000

2,280,809,175

(197,555,572)

1,040,441,680

32,733,324,265

106,470,000

919,545,595

(25,959,350)

29,256,852,244

212,238,224

31,777,040,150

224,263,267

33,017,740,427

35,963,489,548

34,773,822,190

29,469,090,468

32,001,303,417

33,017,740,427

35,963,489,548

34,773,822,190

63,009,146,681

60,291,956,632

65,851,200,808

36,021,748,695

34,804,032,710
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24 31,350,719,561 31,340,956,197 - -
24 (31,590,111,951) (18,062,062,303) - -
24 2,501,261,590 (10,874,141,133) - -
2,261,869,200 2,404,752,761 - -
25 1,490,053,223 1,421,258,713 3,144,122,872 2,213,595,189
26 429,421 340,143,192 - 10,151
27 9,940,000 - - -
28 (23,065,301) (43,064,648) 10,256 (36,664)
1,477,357,343 1,718,337,257 3,144,133,128 2,213,568,676
29 (95,020,508) (629,559,614) - -
29 41,284,877 246,359,512 - -
(53,735.,631) (383,200,102) - -
1,423,621,712 1,335,137,155 3,144,133,128 2,213,568,676
(45,254,367) (41,476,151) (1,766,534) (26,704)
30 (111,365,066) (193,523,162) (85,127,849) (16,146,949)
16.2 7,216,265 17,116,536 - -
180,841,460 162,243,440 77,892,136 -
3,716,929,204 3,684,250,579 3,135,130,881 2,197,395,023
21.2 (581,861,820) (616,508,469) - -
3,135,067,384 3,067,742,110 3,135,130,881 2,197,395,023
3,063,951,989 3,031,754,287 3,135,130,881 2,197,395,023
71,115,395 35,987,823
3,135,067,384 3,067,742,110
34

29.45

28.84

30.13

38.08
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2568 2567 2568 2567
(5,107,494) (2,612,518) - -
50,990,502 - - (25,959,350)
- (2,675,343,819) - -
(14,306,117) (58,887,997) - -
(1,405,849) (9.454,049) - -
30,171,042 (2,746,298,383) - (25,959,350)
(6,034,208) 544,067,807 -
24,136,834 (2,202,230,576) - (25,959,350)
(4,639,875,732) - (176,724,167) -
(128,321,786) (93,266,693) - -
(4,768,197,518) (93,266,693) (176,724,167) -
918,294,670 18,653,339 - -
(3,849,902,848) (74,613,354) (176,724,167) -
(3,825,766,014) (2,276,843,930) (176,724,167) (25,959,350)
(690,698,630) 790,898,180 2,958,406,714 2,171,435,673
(678,673,587) 785,674,534 2,958,406,714 2,171,435,673
(12,025,043) 5,223,646
(690,698,630) 790,898,180
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uoanando o1 Sufl 31 Fumnn 2566 - muia w1 idu 1,064,710,000 1,442,500,000 106,470,000 7,000,000,000 3,851,372,342 - - 19,882,952,064 (20971,775) - 19,861,980.289 33,327,032,631 - 33,327,032,631
Nﬂﬂg?ﬂlﬂ'lnﬂ'li\j'llﬂﬂ'ig'luﬂ'lii'\ﬂi'luvﬂifﬂiﬁu

i 17 widelfiia 42 - - - - (329,649.,423) - - - - 20,357,219 (309,292,204) - (309,292,204)
gonnamde a1 Tuft 1 uns1nm 2567 - U5l 1,064,710,000 1,442,500,000 106,470,000 7,000,000,000 3,521,722.919 - - 19,882,952,064 (20971.775) 20,357,219 19,882,337,508 33,017,740,427 - 33,017,740,427
anquifuaniylusznid (10,000) - - - - - - - - - - (10,000) - (10,000)
Foasim lsazan Wifudsesmungmne 2 - - 106,470,000 - (106,470,000) - - - - - - - - -
Ruiluraiig 35 - - - - (1,807,325,190) - - - - - - (1,807,325,190) - (1,807.325,190)
mlsdmind - Ysulgalmi - - - - 3,031,754,287 - - - - - - 3,031,754,287 35,987,823 3,067,742,110
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uoAnamAe o1 Tui 31 Fuminn 2567 1,040,441,680 1,409,633,815 210,514,168 6,840,510,716 4,566,011,562 - - 17.764,269,629 (23,035.378) (31,306,042) 17,709,928,209 31,777,040,150 224,263,267 32,001,303,417
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uoanado o Sufl 31 Funnu 2567 - ulgalim 1,040,441,680 1400,633,815 210,514,168 6,840,510,716 4,566,011,562 - - 17,764,269,629 (23,035378) (31,306,042) 17,709,928,209 31,777,040,150 224,263,267 32,001,303,417
Nﬁﬂ%ﬁﬂ31717117‘juJTﬂ731”7‘1771”41““74“77(‘;“

Al 0 widelFiia 42 - - - - 49,961,528 13,434,846 17,700,873,255 (17,764,269,629) - - (49,961,528) - - -
uonnavide  Tufl 1 uns 1 2568 - Y5yl 1,040.441,680 1,409,633,815 210,514,168 6,840,510,716 4,615,973,000 13.434.846 17,700,873,255 - (23.035.378) (31306,042) 17,659.966.681 31,777,040,150 224,263,267 32,001,303,417
Teurhlsmnmssmmiheiuamuluasimsyu i lsazay 11.2 - - - - 305,726,348 - (305,726,348) - - - (305.726,348) - - -
Ruifurase 35 - - - - (1,841,514.319) - - - - - - (1,841,514,319) - (1,841,514319)
lsdmidl - - - - 3,063,951,989 - - - - - - 3,063.951,989 71,115,395 3,135,067,384
i'ls nanu) aadasud il - - - - (100,318.464) 39,862,980 (3,665,894,008) - (3,992.898) (12,283.186) (3,642,307,112) (3,742,625,576) (83,140,438) (3,825,766,014)
uoAnaido o1 S 31 Fuvinu 2568 1,040.441,680 1400,633,815 210,514,168 6,840,510,716 6,043,818,644 53,297,826 13,729,252,899 - (27,028.276) (43,589.228) 13,711,933,221 29,256,852,244 212,238,224 29.469,090,468

winemglsgnenaumstuiiudnmilvesaumsiuil



2w o R ¢ Ao 1
VIEN ‘U!ﬂv!ﬁ) Tﬁlﬁﬂ\iﬁ A (NHITH) HazUIBNYaY
= ' vy y
~iUﬂ]i!ﬂﬁﬂ‘l«!!lﬂaiﬂluﬁlﬂi%ﬂﬁ)“’ju (M9)

awsullaugadud 31 Sunan 2568

a o4
goanuvae o Tui 1 unsIAN 2567
sifuaiy uszningl
aanuiuaniylusenigd

o i o il o o

Toumlsazauidalyldiaass ldudsesmunguug
Ruiluwaiie
lsdmsil

< g 4 o =
nanuiaazvoudmiil

goanuvae a Yui 31 Funau 2567

goanuvae a Yui 31 Funau 2567 - mamneau3iAy
WAL ANIINMININIATFIUNTTBIIUNNMTEY
Ui 9 ndelfild

a

- o .
goanANan & Tuil 1 un1nn 2568 - USugalal
Touwanuanmssnnieduasuluasiasnulumlsazeay
Juiluwaiie
lsdmsll

< g A v
vianuiiaaivaudmul

goanaviae o Juh 31 Fuam 2568

v
=

A 5 ~
wmamqﬂizﬂauJuﬂ15Nmﬂumuwﬁwwummuu

(MY 1)
Wwmsiummzims
aefllsznouBuvesduveaioru
ananui druminimuainms Sayaa
fnualitiaya Suaanuidensi
'lsazay gAsssurumls JAyan YA TUAMY
NUeDNTINY iy Taasuda - yanuiiaei g ilsvanuidaaiadu sameaiilszneusy

noIme uazFszudd yaAwfuaniy d1303mMUAgUIIY Fahildsaass -gninnmBiauld -gnirnmBianld voduveddieu  swdIuvediery
10,000 - - (905,039) - - - (895,039)

1,040,441,680 32,733,324,265 - - - - - 33,773,765,945
(10,000) - - - - - - (10,000)

22 - - 106,470,000 (106,470,000) - - - -
35 - - - (1,170,474,389) - - - (1,170,474,389)
- - - 2,197,395,023 - - - 2,197,395,023
- - - - - (25,959,350) (25,959,350) (25,959,350)

1,040,441,680 32,733,324,265 106,470,000 919,545,595 - (25,959,350) (25,959,350) 34,773,822,190

1,040,441,680 32,733,324,265 106,470,000 919,545,595 - (25,959,350) (25,959,350) 34,773,822,190

4.2 - - - - (25,959,350) 25,959,350 - -
1,040,441,680 32,733,324,265 106,470,000 919,545,595 (25,959,350 - (25,959,350) 34,773,822,190

11.2 - - - (5,127,945) 5,127,945 - 5,127,945 -
35 - - - (1,768,739,356) - - - (1,768,739,356)
- - - 3,135,130,881 - - - 3,135,130,881
- - - - (176,724,167) - (176,724,167) (176,724,167)

1,040,441,680 32,733,324,265 106,470,000 2,280,809,175 (197,555,572) - (197,555,572) 35,963,489,548




A a o w oo v
VIHN U!ﬂ‘/lﬂ Iﬂﬁﬂ@ﬂ INA (UHIYU) LazuIHNeod
-
JUNISUTNUAA

ansulaugadud 31 Sunan 2568

o - o a
AszuauaaInnanIsuA LY
2 o o
Wwelsenunesy
ke o @ o v g Y1 A )
Wetlszudsnsgniaenduazaldaeineidedlasas
Rusuninmsisenunone
2.
aoniiosy
Quilumasy
v A
510189 nmsasmudu
P2
510 ld0u

" a 11 A4y A )
ﬂTST‘LI"11’7Nﬂﬂll‘l/l'ulmgﬂﬂ“]ﬁ]1Hﬂlﬂ83mﬂ\iiﬂﬂﬂ5\iﬂmﬂuﬁ')

Y2

nszuaiiuaanlfldindamsdseiuse
Pq Y o a &
mldaelumsduiivauou
v 9 - a Vv
GRICEREE R
Ruaaiunnduningmanstu
Ruaasenndunsndmamsiu
Ruaagnsldnenionssudufivay
NITUTRUAANINNINTTNAINY

Aa C4
wenan 91msuazgilnsl
A .
Fohau 1msuazgUnsal
4o o mae
goFunind litiday
Ruaagndlilflufonssuamu
NIZUTRUTAVINDINITUIANUIU
RuaadgnInmanny
' A a )
NIAURUABNTZELHT)

2 A ya
Aen e uRUAENITTEZE1)

Y
HsgullFuaudyyuan
Quiluwaiio
Ruaagniliflufanssudamidu
o a4 K
Ruaauazsemsmeumiduaaindugns
Ruaauarsemseumiiuan o Judull
o A v a 4 ' a X 2 2

VIN (10): ANNBHAVIANUATUATAATNIANAIILIAATL (ITTNUY) anad

QuaanaznemsieuniiGuan o Tuauil

v
&

a g s a
14uwm@ﬂixﬂamumiNunlumuwﬁwmwmmuu

(1i78: 110)
JUNMIRUTIN JUMIRURNIZAIMS
2568 2567 2568 2567
29,458,042,802 29,071,179,506 - -
(16,751,824,835) (4,552,909,151) - -
12,542,762,084 570,425,973 - -
367,330,833 420,138,193 2,515,166 2,629,805

1,120,303,125
102,411,710
21,976,261
(16,288,319,614)
(7,145,557,545)
(1,241,746,418)
(657,529,753)
29,379,827,351

(28,521,442,807)

1,022,735,810
99,907,132
8,020,098
(13,731,127,823)
(7,107,778,734)
(857,854,496)
(331,010,478)
39,254,853,129

(41,376,195,848)

3,140,633,290

77,892,136
(52,383,465)

(2,361,916)
406,132,600

(1,592,903,843)

2,210,938,570

(15,791,164)
(9,606)
1,437,308,350

(1,964,051,585)

2,386,233,194 2,490,383,311 1,979,523,968 1,671,024,370
1,104,761 1,463,560 - -
(63,539,323) (49,909,185) - (4,000)
(86,409,326) (97,959,333) - -
(148,843,888) (146,404,958) - (4,000)
- (10,000) - (10,000)
- (1,000,000) - (1,000,000)
- (26,704) - (26,704)

(72,885,903)

(1,841,523,042)

(63,366,355)

(1,807,772,319)

(1,768,739,356)

(1,170,474,390)

(1,914,408,945) (1,872,175,378) (1,768,739,356) (1,171,511,094)
322,980,361 471,802,975 210,784,612 499,509,276
789,527,343 317,761,030 499,876,307 403,693

6,572 (36,662) 13,902 (36,662)
1,112,514,276 789,527,343 710,674,821 499,876,307




Av A q” ¢ o Aav T
VIEN U!ﬂ”l’e’l Taama 1NA (NH1BY) HazUIHNagod

HInaralsznouIuM Iy

v

nsudauaalun 31 sunaN 2568

2.1

Q

Voyanali/

Qyo’ow o

A v oA a o IS a o & o 3 A A
U310 1in'le Taanad 3100 (WM1wu) (USEN) HuusEnusudaTaauazigiduunlulssmea

=

Iny gsfondnveuiEma aemsasmuluuimou TasiegamivanziiouveusEng agavi 25

Y
o

9IMINFUNNU5ZAUND FUN 5 DUUAINT IR UVITURUNN YATINT NUNNUNIUAT

J [V} a
mmm‘lumsmmmmmu

Y
o =X vAaAa

9 H
\1‘]_1ﬂ?il\iuﬁ%ﬂ%1‘1]‘Ll@nlllﬂﬁiﬁTuﬂTi'ﬁﬂﬂ"IuTlNfﬂiNuﬁﬁ?ﬁﬂﬂiﬂWi%iW%ﬁmm@nﬂﬂﬂfW‘U‘EIJGH

5]
P4
=2

WAl 2547 uaziﬁ”ﬂﬁwuﬁm?%mﬁ’m}%ﬁmﬁumﬁazﬁuﬁ’ﬂuﬂixmﬁ%ﬂLLawaﬂmmmmﬂmmm
Fatmualasdninnuauenssunsmisunazduadumsdssnougsnadsefuss (<ailn.”)
wazfullamgduunsumsiiuiidmualudszma ada. Soe vannasl 33m3 Toulvuag
szeznalumstahuaztuaumsSunasnenuiefuramssuivauvess snise fudue

79 W.A. 2566 a9 TUA 8 NUATUT 2566

o

a dy Yo o ds! 9 ' a 9 1 Y 3 1 A =
wmmuu"lﬂ ﬂﬂﬁluiﬂﬂclslflﬂﬂ‘!“ﬂiWﬂTVJ‘uLﬂll!')l!t!ﬁﬁ]5ulﬂLﬂﬂlWﬂLﬂuﬂﬂN@uﬁlquﬂU']fJfﬂi Y

~

a o I a @ a o 9 I a @
wmimuﬂuumm‘lﬂmﬂu\mmimuﬂuuwiyﬂﬂ GL%UJUT]’]\?ﬂ’IiGH?Jﬂ{]WlI’IEJ NUNTTNURUY

9
ﬂT]el”I’ENﬂi]']elLL‘]_]mﬂﬁ]”Iﬂ\i‘]JﬂﬁNuﬂﬂJ‘UﬂTHTUlVIEJﬂ

J v o =)
mmm‘lumsﬂﬂmwmmm’m

9

(M QUﬂWSN‘Hi’JNﬁHl 1AMV U TAITINIUMTIIUVDIUTEN ‘]J!,ﬂul@ Taama 3109 (UV1¥U)

De

(ﬁwia"lﬂﬁﬁmﬁ “y5HNI”) nazuIEndos (G'fiwiallﬂﬁﬁmﬂ'jw “y5HNg0e”) (52uFen

Y
“AANLIENT) Aeae Ll

Q

o &2 o )
sanauuluy 9n313pEaz
A a o 1 a A 9
¥oUsEN AnHALEINg Uszima VBIMINBNU (%)
Aw 1AM g A o
V3Hndesndeiulasyitng lasasa
V3N ngunmlsziuse ina Lmw) MssulszAuIunane Tne 97.72

(v) VTENA 22 fl’f)’ll'mﬂ'liﬂ’)‘UﬂlJﬂﬂﬂ"li“l/l!flﬂllﬂa\‘muﬁﬁEJ‘]JTH“VIEJE]EJllﬂ MINUTHNY Hans ul@gl} ‘U‘Vig’ﬂﬁ

’d’)uul@L’df]cl,uwﬁﬁE]’]JLWIH"U’E]Qﬁ%ﬂWi‘ﬂHHUl‘]Ja\WIu !Lﬁ‘“’tff1ll1‘iﬂﬁl°1)’f‘])1u1%cluﬂ1iﬁ}ﬂﬂﬁﬁ%ﬂiii]ﬁ

V)

FINANTZTNUY U mmmuuuwammmuuu‘lﬂ



2.2

31

9 v
(M  UIENA HNUMTRUVOIUS ENgoau15 I TUNTIAN UM U INAATUNUT BN U811 1y

'
v A

Yy v
ﬂ"liﬂ’J‘]Jﬂll‘]JiBV]EJBEJ%HSQ’JUV]‘]JEHT]"I FUFANITAIUANUIHNYDYUY

[ []

a a o 1 Yo o 49{ 9) - o = [V a o
Q)] \1‘]JﬂﬁN“L!‘lI’E)\‘]‘]JSBVIEJEJEJUIQﬁ]ﬂ“lm‘lluiﬂt’lﬂl“b'uiﬂ‘]ﬂﬂﬂ'ﬁ ﬂJu ﬁ'l ULBULIAIINUNUVUBIVIHN

9

9 ' 1 A o Y ' @ { o o -
€)] YOAPNAIINISHINNGUUITHN iwﬂﬁﬂﬁzﬂ’ﬂx‘lﬂuﬁﬁﬁﬁ Al fgvl, ﬂ@ﬂ’f)’é)ﬂiﬂﬂ\?‘ﬂﬂﬁ!\‘iﬂii]llﬁ

v
1an

U YA 1 Y A A 1A o A o o A a o 4 a
@) mmmmumu”lmﬁﬂﬂ"luu’mummuqu o ﬁ]Wmum”limmnﬂnuuazﬁumwﬂt;mfﬁﬁum
a o 1 1 ~ ) Y & a o I 1 1 o A
'1J§"H‘VIﬂﬂﬂﬁﬁuﬂhlh‘lﬂlﬂuﬂlﬂﬁﬂi‘ﬂﬂ"l L!ﬁzl!ﬁﬂﬂlﬂui’lﬂﬂ’lﬂ!ﬂﬂﬁ'l\‘iﬁ'lﬂclu’ﬁ')u"llﬂ\‘lﬂ'l]liﬁﬁﬂ

anuILazdILvesdtoduluaug MU
WMI[UNINIEHIMS
VTENG TR UMIRuRWIzAIMs Tagnaaaduaanuluussngesnnisinmu

MASFIUMINSNUMINSUHA

v
a

d' = v = L%
AAIZIUNIIYNUNN ﬂ1§!\1‘lﬂ°r‘i msuuwamw‘l%’iuﬂﬂ%guu

1 v

1A a 119} o a o o v R A v o Y
Gl,uszw:mﬂ NANVIEN ﬂu'lll'l@]‘iﬂ'luﬂ?ii'lﬂ\ﬂuﬂﬂlﬂ'l‘iNuﬂ“U‘]J’iJﬁUﬂ‘éﬂﬂa'lﬂﬂUU G]NﬂJWﬁ‘U\‘]ﬂ“lJGl,G]f

Q

v
=1

dmivsumstuiisouszeznaigdnGulurionasiui 1 unsian 2568 MDoUHIA WIATgIUMS

De

a [ 1 Yo [ A (% Yy d’ Y Lg 1 = [
318\11u1ﬂNﬂT§NuﬂQﬂﬁ']’)hlﬂﬁﬂﬂTiﬂﬁ‘iJ‘lJEQWi@ﬂﬂiﬁuﬂlulW@iﬁNLuﬂﬂ%ﬂH“ﬂﬂuﬂ‘UﬂJWIiﬂTL!ﬂ']ﬁ

a J 1 1 3 a Y @ A v ax (a wa v A
51mmwnmmuizw’mﬂizmﬁ Iﬂﬂﬁﬁuiﬂm!ﬂuﬂﬁ@‘ﬁﬂ1ﬂclﬂ°lfﬂli]umﬂ’]ﬂ‘]J’J‘ﬁ”]J;]"UG]%Nﬂ1§’]JﬂJ"]$

[

Y a oA v A 9
L!agﬂ']'iﬂlWLLEL!'J‘]_];]‘]JG]VI']QﬂTﬁ‘]JﬂJUGHﬂUmGHNT@Iﬁﬂ']u"l

U

Y
o a @ 1 a oA (= 1 I~ o 1
ﬂTH”LHlJWIﬁfg"ﬂ!ﬂﬁ'ﬂENTLl“VINﬂﬁl\ﬂ!ﬂ\‘lﬂﬁT)ﬁﬂﬁ’E)ﬂ;]Uﬂﬁhlum’dﬂﬂ‘igﬂ‘u’E)EJNHJuﬁTigﬁﬂﬂﬂJuﬂﬂ
a 1 a o 9 a (% 1 dyd'd d'
NUNTTNUUDINQNUITEN 8ﬂmumm5§1uﬂ15'5wqmmqmmuﬂma"lﬂuvmmﬂﬂaauuﬂm

‘Viﬁﬂﬂﬁﬁ?ﬂﬂ]%’ﬁﬁ?ﬂﬁﬂﬁﬁﬂqﬂ wﬁ

MATFIUNTIENUMINM U TVA 17 1509 dayanilsziune AFunnasgrumsnaaums

M3idU ATUA 4 5e9 Fayanilseiuse)

(%

Y
INIFIUA aﬁuﬁﬁmuﬂwﬁ’ﬂmiﬁwﬁ’mﬁm%“umﬁ‘u%’iwms MITAYAN MIUAAITIYNITUALNNT

v 9

L“lJﬂLNEJ"’lIE]iJﬁGIJfN’d ﬂJT]J'i uny Iﬂﬂﬂﬁ]ﬂ'ﬁﬂ@\‘]iﬂiiWﬂﬂ'ﬁ"U@\‘]ﬂaﬁJ"llfNﬁiUﬂﬂ“lJi ﬂuﬂﬂ“ﬂﬂﬂﬂWi@@ﬂ

Y 1
Tugaua Wuzamummszaznamum@wm"ium%’wﬁﬁmuﬂ%’maﬂi]Wﬂgaaﬂimﬁmgmgmi’uiﬂ
a dy 1 =} 1 [ d' Y Yo 9 [ d‘ 1 [ [} 1
avunew wazlunsdivesnguuesdaginasumszvsuinananuluiunnguuesdayyiAinan

Y 3 o { ¥
U]Jﬂﬂaml,ﬂuﬁﬂgﬂﬁﬁﬁﬂdﬂﬁg



Tumissudsremsiosuusn viasgiua Mvuald 14350151211 (General Measurement Model)
ag = &Y . A ax ' 2 v o . .

A5ANSITNUENAUNS (Variable Fee Approach) #3035 ua2u1ii81 52/ 1UAY (Premium Allocation
Approach) minnguassdylseiudeduioulvawnszy 13 Taslunmsiayanilagiimsna ld
nanmsdesiayaningquuesdynlsziusedlenasinvesnszuaiuaannmslgiansuuazils

nnmsTRuTmsawdyan TaonszuaduaannmsdfiansvuansdeyadilvgivvesnszuaIuda

A a d* a a ] Y o @ o 1 YA P
Eluf]u’lﬂﬁ‘ﬂ!ﬂﬂ"llugﬂ'lﬂﬁﬂ‘ﬁlLﬁgﬂ'l'igﬁjﬂwuﬂlﬂﬂﬁjﬁﬂﬂﬁgﬂuﬂﬂﬁﬂﬁﬂ@ﬂﬁﬂﬁﬁﬁuﬂu@ﬂﬁgﬁﬁ'N

U

[ 9y 1 A ) [ a A 1 1 a o
IUIZYSLINITIYITU !Lﬁ%ﬂiﬂﬂ§\‘1ﬂ’)EJ?Hﬂ'J'IlILﬁ'ﬂﬁﬁ'?ﬁiﬂﬂ?1h£’dﬁl\1ﬂqui%ﬂNfﬂi!\ﬂ! fﬂlliﬁﬂﬂ
Y a o =2 o v YR v Y Hq 9 )
ﬂ”licl,?ill'ifnﬁ@TMﬁﬂJuﬂJUWLLﬁﬂ\‘]ﬂQﬂTHliﬁE’Jfﬂiiﬂg “IN%%VIEJ’E)EJTLIEﬁﬁ@ﬂi@ﬂizﬂzl’mTﬂiﬁﬂ’n HANANTDON
dy o d” Yo Y a IS 9 g}/ a
UBNIINU UIATI1UA ﬂ‘]J”U‘Iﬂlllﬂﬂﬂ"iuﬂslﬂllﬂWiLLﬁﬂ\‘i'ﬂﬂﬂWiiu\i‘UﬂTiN‘L!Lm%fﬂiLﬂﬂmﬂﬂl@yjﬁﬂﬂl%ﬁ

9
ﬂmﬂTWLLﬁ%L%@ﬂiNTmNTﬂﬁu

[
a o v =

Y o a v dy A a wvAa o/ 9 v a A
Pl ﬂllﬂlﬂiﬂﬁﬁﬂﬂlﬂﬂxﬂ‘lﬁﬂNﬂ"liN‘Llﬂ‘1J‘]J‘L!llTE]’f)‘iJ{]Uﬂiﬂﬂﬂiﬂﬂf)uﬁﬁﬂﬂﬂﬁmuﬂﬂ@u‘ﬂ
< 9 = A £ ' A o 9 o ad ) 1
ﬂuell'f)ﬂal,mlld‘iﬂﬂmEJ‘ULﬁiJ@uWHQ?WﬂQZJUEHTIGl%'HIEJU18ﬂ1‘i°ﬂﬂlfl§‘l&3ﬂ§l\‘ll!¢llﬁﬂ

N

LI AN

HAdZANINNITHINIATTIUMTTIINUNNMITEURTDN 17 el Jriauaacedlunuime

152N VIUMIRUIINTON 4.2

v
A a v A

mmgmmﬁwammamsﬁu ﬂﬁﬂﬁ 9 (‘IJ%J'LITJEQ 2566) !%i’]ﬁ !ﬂ%i’)x‘iﬂi’)‘ﬂ1@ﬂ1imu tazavun 7
d' a % 4‘ A a 9 a wAa v A 4' d' A a
1303 ﬂ1§!ﬂﬂlwﬂﬂlﬂﬁﬁ!ﬂiﬁ)ﬂﬂ~lﬁ)°ﬂNiﬂi!x‘ﬁ! (1‘]1’!&7]14!!1—!31.]§]1Jﬂ7]13ﬂ1§ﬂ€y% 1393 INTOINONIINIINU

sazmsilawedeyadvsugsnolsziusiy)

Y @

1 o A 4 9 9 a o3| y a Y
UINTITIUA ﬂUUﬁﬂ’quﬂﬁlﬂ il DlmLiiJGl‘tﬂ‘]fiJMigWﬂﬁimﬁmmﬁm‘iNuLﬂum\uﬁﬂ NINITIADI

v a

TalszinnuagdayanunieslonamstuluidroyanigAsssuniesiamudaasivuiie Taensan

Q

1NU5ZANVBIATIATNNMITRY ANHULVDINTUTRIUAAA W Ty Iuaz TUAaFINUBININIG

A 1 a A

. { Y a o I a o J
(Business Model) ﬁ']llwdui'lusll@lﬂﬂﬂiQllﬁgﬁﬂ']uﬂ'ﬁﬂ!ﬂllﬂg Iﬂﬂﬂﬂﬂi$lﬂﬂlﬂu/ﬁuﬂi1ﬁ|ﬂﬂ']Qﬂ'lilQUW

v
@ 1 1 a ]

Fayamidiesimnudat e funsnentenmstuniayamgasssuriuilsvsenanu dunswd

A Ao ' a 1 o < g A o an v 9 o
‘VleiNuVl?mu"amq@‘ﬁiﬁJmumhlisumnoumﬁm@u Llagﬂ']ﬁuﬂ'l‘ﬁﬂ'ﬁiUgﬁWﬂﬂ']ﬁﬂ’lhlislﬂﬂnuﬁlu

[ é ax [ 9}49! LY [
ﬂWEWiﬁ\‘l“]f\‘l’Jﬁﬂﬁi“]J?UHE]Qﬂ“U‘]Jigl,ﬂ‘I/]"ll’fJW]§1ﬁ1illa$ﬂﬁfﬂﬂﬂ§$m‘ﬂ

1 a o Y o a v dy A a oA U a o Y A [
nguusEn Idihnesgiusenunemstuaiuiindedjia TaenguuisnldnenlSunaazanain
~ % % o o A [ 9 v A
mslasunaslaolSulgenui lsazaunazesndsznouduvesdiuveudives a Jud 1 unsiAw

2568 tiaz liUSudouridraumsuilneunuaaafssuew

HATZAUDINMTINATTIUMTTIBNUNNMIRURLDA 9 ndelfiauaasedlurmamailsznoy

IUMIRUTINAN 4.2



3.2

4.1

4.1.1

=) d‘ = U W Y o v =) d’d o/ dd'a'
3~IWI§§"I‘L!ﬂ"liiﬁ]\i"I‘L!‘VlNﬂ15N‘H‘Vl%ZNNﬁ‘1J\1ﬂ‘iJ‘l‘liﬁ"l‘}’ii‘]N‘]Jﬂ"IiNH‘YINﬁi’)‘]JﬁﬁEI%!’Jﬁ1 illu‘li‘i’llﬁﬂu

13oHAITUN 1 NNIINY 2569

@

a = a2y Y Y a @ [ = = v o 9
ﬁﬂW’JGBTGHW‘IJﬂJuGHulﬂ‘]JﬁgﬂTﬁGLGHN”Iﬁ'ij']uﬂ1§518@1“%10ﬂ15lﬁuﬂﬂﬂﬂiﬂﬂ§\‘i “D’Qﬁ)gllﬂﬁﬂﬂﬂll(lﬂf

' ;
A AA v axAa

ﬁ’]?‘ig‘ll\illﬂTiNu‘V]iJ'ifJ‘Uﬁgﬁlgma'l‘Uig%ﬂlﬁucl,lxlﬁ%@ﬁﬁﬂ'iuﬁ 1 UNTIAY 2569 WINTIIUNITIITINU
A o

A o ' Yo o ya A g X A o
‘VlNﬂ"IiNH@]\‘lﬂaTJulﬂTUfﬂﬁ‘ﬂiTJTJ§\TVi5@5]?]‘11411"U‘L!L‘Wf’)sl,?illlu@‘ﬁTLTITLﬂﬂllﬂﬂiJT@]iﬁ11&ﬂ15518\11u

a 1 [ a Y o A v Aax (A wAa =
‘ﬂ']\‘lfniNuiZﬁ'J"N‘lJiﬂﬂﬁIﬂﬂﬁ?l&iﬁﬂglﬂﬂﬂ?ﬁﬂﬁﬂ?ﬂﬁlﬁcﬁﬂlfﬂu!ﬂﬂ?ﬂﬂj‘ﬁﬂa‘ﬂﬁVI'Nﬂ"Iﬁ‘]JﬂJuGISLLﬁg

Y a oA v Ao Y
mﬂmmaﬂgummdmmmﬂfﬂmﬂ%mmgm%

U

]

A 1

9
J a 1 a o [ ] 1 [ o o 1
fhousmsvesnquus e msUsulganasgiua ez hifiwansgnvedrailumszdrrnyso

AUMIRUYDINGUUTHN

N A o

waa:i;mmnn1mJEaluuﬂmuiﬂmﬂmiﬁmmummnmsmmmgmmimmmmﬂnnﬁu‘lmim

o

A Y a Y A 1 a o Y o
awina1n I lunueiglszneuaumsiusiuden 3.1 nguusEn Idihunasgiums ey
N19MTRY VN 17 1509 Ayl s2iude 1azuInIgIunIsTIIenun My 21 uH 9 1509
d' A a A a oA 1 =) v 1 a o
1ADANEN1IIMIAY WdeUPialuseningdlfagiu TasnansgnudoaumsuanMInsgIu

a 1 dy = a A Y v dy
ﬂTii1EJ\1']1!‘1/1'1\‘1ﬂ15L\‘11!L1’m1u3J1ﬂ’6J‘1J;]Uﬁﬁiﬂllﬂ JU

msU{ialugranfaeuei
MASFIUMININUNINIAY 2TUN 17 1509 Fyay)szduse

MINNIATFIUMTTIUNMTRU 2TV 17 (F09 dygnilsziudes uded{ia nquusitnden

T v A

JuideuduvesnquusEm Aoduf 1 uns1An 2567 TaenquuiEnlsisUsudouna (Full

au
. 9 J @ [ v A 9 A Ao w Aa o
RetrospectlveApproach-FRA)EJﬂL’Juﬂ’c]iJﬁlli’NﬁileJ,ﬂJT]J’izﬂuﬂﬂﬂ%@uﬂﬂiu@ﬂ@uﬁnﬂﬂ nauUIEYN

<K A Yya 1 a .
N!ﬁﬂﬂi“ﬁ’lﬁgﬁﬂi@ﬂ‘ﬁiiu (Fair Value Approach - FVA)
ad (v Y %

5 vugounas

[ [ v U

1 a Yo 9 [ o o A Y Y
ﬂqumw“l@mwuﬂ Ug!m%’myaﬂTﬂQNﬂJ@QﬁﬂJﬂﬁﬂ33ﬂuﬂﬂlﬁu@ullﬂﬂﬂ1§1ﬂfﬂWﬁﬂ?uﬂﬁi1EN"I‘L!

b4 v
a o

NIMIRUALUN 17 Awaiusueendyandsziude Famsmuautlsnnmsusmsaudyan

Y {0 § A 1 (% < a o all o
3} ’JuﬁiﬂijiﬁlﬂWﬂﬁ’ﬂlﬁﬂJlljﬂGUE]\‘]ﬂallE‘TiU‘EUW]AIﬂJGIQJ}@L‘Vﬁ]ﬂﬁﬂlLa%ﬁﬂTuﬂTimiummguu Iﬂﬂﬂﬂ,ﬁnﬂfﬂi

Q g9

vimsawdganzgamuiundiuinlasuriu



Fyamganssy

1 a o [ o

9 H
nauuiEndaadilsenms i msawdyyrvesnidudmsuanuduasesiivioog

Q

ud

o Jufinldeurdualonan 195z aYan1gAsT INYRINgUYBId gl sz AU R UNTZIAIIUAADIN
H Y
malgiansuniayan o T

@ v a 1

nEuUSHNAUAYan1gATITNYeInguYoId YT fudene AU uve iU Tned1edeis
Ysuaunuindesdoiiod jianudygnaznanouunuueasunuAINg1 nquusEnlszanums
nszuaduaanaa liuaziunenuindesnsmsinaeaszeznalvedngudyaasinanalons

HARDUUNUIIUNUTARDINT
a U d' 4' d' A a
4.1.2 AAIFIUNIFENUNNNITNEU AUUN 9 1393 IATINDINIINITNY

Y
nauUsEMINAsgIUMsseaunemstuintedjia Tassuinansenuazauanmsiunasgiu
a dy A Aa oA df gJJ [ [ o A o A 1
ﬂ']iiTEJQTT!VINﬂ”IiNuuiﬂﬂ@‘]J{(]UﬂL‘]J‘Llﬂiﬂl!ﬁﬂIﬂEJ‘]JT]J‘]_]?\‘1ﬂUﬂ”llliﬁgﬁllﬁﬁ’t’]ﬁ]ﬁﬂﬂi%ﬂ@ﬂ@uﬂlﬂﬂﬁﬁu

9y v A 1 ) [ a A ~ ~
VDAUIUDY U IUN 1 UNTIAY 2568 uaz"lijﬂmaauwaw‘ummuﬂﬂaummmgﬂ%umau

[

a Juf 1 un31Ay 2568 nenasiadsznnlnia1uuas gIUMTTIeUN1MIRY 21709 9 uaasld

Y
v A
JU
mMsdailszan
A4 A a = v o '
IADIUONINITAU auinesean'd dsulgalumi
a o a
Funswdmamsitu
RuaaLasIeMINeUINITUAA IINUAATINY I UAATINUY
510 dnnsaauaesy IMNUAATINUY FIIMNUAATIHUY
4
Rulddounazaomilenesy FINNUARTIHUG FINUARTIHIUY
4
Aunsndnmamstuasiansuil
v v dw o a a " a ' o VA ' o
- MANNINITgINANAI I yamgasssuiumlsnan  yamgasssuiui lsananu
< 3 A < S A
a3 ou a3 991
Ed
- ANEIHUMARNYY yamgasssurum lsnanu yamgasssurum lsnanu
< 3 A < S A
iweaa3ou a3 99U
- 1IN yamgasssurum lsnanu yamgasssurum lsnse
< 3 A
iweaa3ou AN
- QuéhnaoiumsRuinsuimuanund 3 hou FIANUAATIHUY FIANUAATIHUY
Aunsndnemsituasiennu
- Junuuagmineanu yamgasssuium lsnagu  yamgasssurud lsvianu
< 3 A < < A
IIGER LI BIET R



4.2

4.2.1

) a | A a wAa
AATZANIINNIIHINIAIZIUNIINUIIUN Nmmu"lvmmnmlgm

HANTENUABIUFIUEMIAY & TR 31 FUNAN 2567 1ag 1 uN31AN 2568 nadsuilgalni oinms

ﬁ']ﬂJWIiiWL!ﬂﬁﬁ'IENTLWINﬂﬁﬁu RUVN 17 M1AT31U4 17) uazmmgmmﬁwqmmqmﬁﬁu 21U

d' A a oA o w Y =
719 (WIATFIUA 9) maaﬂgm ey uaaa laaall

a v

aUNING

& v o Y o
Welsziunenesy

a L4 v v
Funingnnmsilsznuneao

v
nuiIndyalsziunsae

e

[ o

gunwdnndyanliziuneae

>

Auaagulundnning

v
v a A

TAUNTWINWNNTEUATITITHU

D

o

Aunindnumtuanaisu

nigunndyanlsziune
y A ao o o 1
wmilsEnsziusoae
dya aa Y v @ A
nigumiiin1dsedarnys
2o 4

nidudu

A YA Vv a
aIuve DU TN
Mlsazavidalildtaass

7 & ' k3
237152 NOUDUVDIAIUVD VD

a o d
aUNINg

a N 4
Nuamu“luwaﬂmm

Aunsndmamsituanianinu

Y
[

JUMIRUTIY

(MU WUV IN)

JUMTRURNIZNINS

31TUNAN2S67  WansEnuIn 31 FUNAN2567  WanIEMueNn 1 uN3IAN 2568
awinereuly  nasgiua 17 STESTRIER VIEY MATFIUA 9 STESTRIERETEY
4,776,649 (4,776,649) - - -
10,178,076 (10,178,076) - - -
637,610 (637,610) - - -
- 4,770,328 4,770,328 - 4,770,328
50,704,905 - 50,704,905 (50,704,905) -
- - - 18,246,396 18,246,396
- - - 32,458,509 32,458,509
612,441 139,775 752,216 - 752,216
24,644,034 (2,820,331) 21,823,703 - 21,823,703
4,604,628 (4,604,628) - - -
3,215,317 (85,608) 3,129,709 - 3,129,709
4,073,871 (2,829,235) 1,244,636 - 1,244,636
4,871,447 (305,435) 4,566,012 49,961 4,615,973
17,741,234 (31,306) 17,709,928 (49,961) 17,659,967

(WH2Y: WUVIN)

31 Fumay 2567 HANTZNUIN 1 UN3IAY 2568
auinesieau 1y WATFIUA 9 Ysualgalum
530,351 (530,351) -
- 530,351 530,351



4.2.2

= A o J y U @ o
ﬂﬂ’d%mﬂﬂW’ﬁﬂi%‘ﬂ‘ﬂ‘ﬂll@]@ﬂﬂ,iﬁ$’t3fl|ngENﬂﬂ‘i%ﬂﬂ’ﬂfd]u"llﬁ)\‘iﬁ")u"ll’é)\‘ilﬁg]}1"llﬁ)\‘1ﬂ1ﬂﬂﬂ\iﬂ‘i‘ﬂﬂé’\iiﬂﬂﬂ?'i

P2

HATFIUMITIENUNNMIRY ATUR 9 1deU 1A a1 Tuh 1 unsiaw 2568 naadlagail

(HU28: NULIN)

JUMSHUITIN
lsazan - Fa'li'lddaass
o k) 1 Aa o I a A A
MINAUTIIMIABIMYBIATIENINUNANIALs AN URUAINUIND BN
[ 1 a 1 o [~ [~ 4
ﬂu‘,amqm‘ﬁ‘iﬁumum'limmqunmmnﬁu 62,452
A Aa 9
NANTLNUUDINHIRU 18 (12,491)
U 49,961
o A U F)
24913 NOUVDUVDITIUVD UV 1VD
[ k) 1 Aa o I a A A
MINAUTIIMIABIAVBIATIENINUNANIAL TN URUAINUIND VBN
@ [ a 1 o < 3 A
ﬂy‘amqm‘ﬁifmmum'lieumnummmﬂ@u (62,452)
S A 9
NANTLNUVDINHIRU 18 12,491
FU (49,961)

HANTENUADILFIULMTAUIIN & JUN 1 un31aN 2567 vaslsulyalyi vinmsimiasgiums

a Y] d' A a oA Y v dy
FINUNNMNTHUY RYUN 17 (3JW]’§§1L!"I 17) MWQ@?J;]‘]JG] Llﬁﬂillﬂﬂﬂu

(MU28: WULIN)

JUNITRUTIY
31 FUNAY 2566 WANTLNLN 1 UNTIAY 2567
aminseauiiay WMATFINA 17 suilalmi
Funsne
Welserusefasy 4,448,157 (4,448,157) -
Funsndnnmalseiusode 15,443,764 (15,443,764) -
gnuinndyglsziudede 577,701 (577,701) -
Funsndnndyanlsziusode - 10,150,420 10,150,420
Funsndou 1,012,752 164,704 1,177,456
Aa v yA g
nidunaza IV oY
:A
niHau
niugunndyylsziuse 28,736,483 (2,656,500) 26,079,983
niuSEnYseiusede 4,268,601 (4,268,601) -
nidumbiuldsodains 3,843,167 (77,323) 3,765,844
niaudu 3,945,894 (2,842,781) 1,103,113
\ YA % a W
ﬂ?uﬂlﬂﬂﬂﬂﬂﬁu‘ﬂﬂﬂﬂi‘ﬂ‘ﬂ"l
mlsazaundalildvaass 3,851,372 (329,649) 3,521,723
24A32NOUBUVBIAINUBUTIVDS 19,861,980 20,357 19,882,337



v ' '
a U = o o

1 o < 3 o v A @ 1
423 Wﬁﬂi%ﬂﬂﬁ@ﬁﬂﬂ?ii"lﬂﬂﬂum@Lﬁifﬂﬁﬂ’iiﬂﬂ’duﬁ@ﬂuﬂ 31 TUNAY 2567 Wﬁﬁﬂiﬂﬂ?ﬂclfﬂll ﬁllt’fﬂ\i

q

[

I a 4
Wuaums@uafseumen il

(WU2: WULIN)

IUMI[UTIN

2 1
=

dmsulaugaiui 31 sunaw 2567

NANTLNUN
munsean 13awy WIATFIUA 17 YETSIERYDEY

o G
Mlsvisemnanu:
Welsenunesy 31,736,069 (31,736,069) -
Welsenunsniennmsedseiunsae (11,868,622) 11,868,622 -
dryoatellsziusendga ludedluse1d

muntlneu (481,199) 481,199 -

Y19y ' o <
518 laAnanazaiumie 2,095,480 (2,095,480) -
mau lunauny (10,261,501) 10,261,501 -
mau TvunaunuTeunduannmsilszduseae (1,100,175) 1,100,175 -
Mz (4,025.017) 4,025,017 -
mldnelumssulseiuseou (2,992,013) 2,992,013 -
mldnelumsddinam (1,206,677) 1,206,677 -
mldneanu (95,234) 95,234 -
519 1danmsdseiuse - 31,340,956 31,340,956
mlFaelumsusmsilsziuse - (18,062,062) (18,062,062)
mldsenndyaniseiusoaenie 1igns - (10,874,141) (10,874,141)
mlFeneamstunndyanilseiusohesn - (629,560) (629,560)
k) a 1] v o 1 oAA 9

510 ldAnemsiunndyanilseiusodonie 13 - 246,360 246,360
mlgaalumsduiuauou - (193,523) (193,523)
mlgvemsnuld (611,124) (5,384) (616,508)
flsnanuiaaioou:
mlFnemeamstunndyanilseiusoiesn -

ansmbiauld - (47,110) (47,110)
1 Y a o @ LY d'd 2
mlsnenemssunndyonilseiuneaenoe 13

-gnimiula - (7,563) (7,563)



5.1

5.2

U

=
wgnemst®
msdailszandyanilsznune

o A Y oA Y I o A (%
nguusEnIalsunndyannesnuaz dyanlseiunsaenne Rifludwanlsenusonsedyananu

o9
] '
[ A o = =

YuegnuszaunNmFsIa umssziude dyarilseiudes Ae dyaniTounnudesdiunis

i
S A

senuneiiiodiny luvazidyanamunedyyin luims Teuanudssaiumsised usonil

a

v o w { v W =1 Y 1 I a
Uy ﬂ’ﬂiJﬁUﬂ?ﬂﬂﬂlﬂlﬁ)\iﬂﬂl'lma'ﬂﬁgﬁuﬂﬁﬂigﬂuﬂﬂ%uﬁ)g ummmi}zgﬂummmimmmmim

o
9

MelsziudsuazyuiavednansznUNe1RATY tazi 1T Inyaa 1T uve s uIuEUA

Do
Do

Y o

1T A v 1 c’a'ad‘dwow Y 19 ¥ v oAa 1 o A A
NRANUIHN ﬁfNﬁ]18Wﬁ‘ﬂ33Iﬂ%ulWﬂJLﬂNﬂﬂJuﬂﬁWﬂﬂﬂ'ﬂLlﬂﬁlfﬂﬂﬁzﬂlmElLﬂ'IJﬂ’ﬂMlJ’JHNHVIﬁ]%iHEI“D’ﬁ$

1A P [ [ ] P Ay Aa a 4 Z’_, dy A [ 9 [
‘VﬂﬂlliJLﬂﬂmﬁ]ﬂ”lim‘lﬂl’fﬂﬂigﬂ‘HﬂEJ Iﬂ8“111S’Jlll,ﬁ@!ﬂ"l'iilW]ﬂﬂﬂLi!i’)“rﬂﬁNWWﬂ!“]fﬂ MU LiJElﬁiUilﬂllﬂﬂﬂi]ﬂ

99 U

dsziandludayandseiuseuda sz hilimssadszanlminazfnailudyalserudomivonai

o 1 A v o W

2 & Y I v o o .
mﬁammﬂmmmuu il U,ll'J’lﬂ')’llll%ﬂ\i@TL!ﬂ’lii‘]J’iJ5$ﬂ‘11lﬂf]fﬂgaﬂa\‘l'E]f]’l\ﬁJHfJﬁ’lﬂﬂluslu%'J\ii$ﬂ$Ha'l

[

v Yo

Y ' P v A o v A o Y ¥ A a a Y]
ANNAT l'JulW]Nf’JT!UlGUGU@Qﬁﬂ]ﬂnﬁ]gﬂﬂllfsﬁymjuﬂWﬂﬂﬁﬁﬂvn{lﬁmnm@uhlmﬂ'ﬁlﬁﬂﬁﬂﬁﬁﬂ]ﬂnlﬂullﬁgiﬁ

U

@ < o
3ﬂ§lﬂuﬁ anlviu WWﬂﬁmmWiﬂlﬂﬂ%ﬂﬂi !ﬂcﬂlﬂu’ﬁfﬂﬂl'laﬁ‘ﬂu o 'JulﬁﬂJﬁuanﬂJ'l 219920nIAdszan

g U

(% ) o.l

<3| o '

Hudagsziuselunmden’d winnuhaudesdums s fusmiutuedaiieds

o v o A @ v w1 AA Y v o v o oA =Y 1 [

aynlsziunsnesnuazdayanilsziu fmmnaa%mwumﬂuﬁmﬂaﬂnﬂizﬂumwllmaﬂymzs:lmu
4 cug}; 1 A o R (= v v A o v o 1 AA ﬁJd'o/

watlsz TomiTansa dniu nquusnialifidayanlsziudofioonuazdaanlsziudodeiite 1574

o @
Uszianiludyniaamu

dyailsziudy @yanlsziudenesndmduniaunndyalsziudy tazdyalsziusane

A Yo v A o d (Y [V

‘naa"l:lmmuaumwamnatyqnﬂaxnumma)
4 o v o

n. MsuenNesnlszneun ﬂJuﬂJu']‘]_]'igﬂuﬂEJ

v A 9 [ 1 Aa o =) [ Y] [ = I3 d‘ dL ]
U IUTUAUUDITYY nauusEnvzdseiluduadsenunenumssivesnlsenauduied

) q g9 U

Y a o A A ' = s A A g
maimamwmmumigmm‘iﬁmm‘ﬂNm‘mua‘unaumahln W'lﬂll@\?ﬂﬂ‘i%ﬂf]‘ﬂﬂuﬂlelﬂ
A J v A o J (% 1 A Aa oA
N?J‘L!llsllﬂﬁllﬂﬂﬂﬂﬂﬂixﬂﬂﬂ ﬂquﬂiyﬂﬂSLLﬂﬂﬂQﬂﬂizﬂ’t’)llﬂ\‘]ﬂﬁTJ]l‘IJﬂ@’]JQ‘U@@Tllll%’lﬁﬁ”lﬂﬂTi

a A A A 9 [ g‘; = ° 4 1 ~ A A a wAa 9
TTIINMUNNNITNUDUNINYIVDN ﬂﬁ\i%Wﬂuuﬁ]\1lﬂf]\iﬂﬂi8ﬂ@Uﬁ?HﬂLﬁﬁ@ﬂJ?ﬂﬂﬂQUﬂﬂWﬂﬁlﬁ

WIATTIUMITIIUNNMIEY 21TV 17 Fo9 dyanilsziuny

1 a o =) J A Ao 9 @ v o
ﬂqimiymlluumiimmﬂﬂizﬂauaumuﬂummaﬂa@ﬂmﬂ tgﬂpﬂizﬂi!ﬂ&l



Masrungudyalseiuny

' '
1 a o v A A o

o [ L 1% ' o v W
ﬂalm5B‘V]i’J'LIﬁﬂJﬂl"l']Ji%ﬂuﬂlei’)?)ﬂLW’f]’mﬂﬂi%ﬁ\iﬂiuﬂﬁﬁﬂyjﬂﬂiﬂlﬂﬂﬁﬂJUQJTﬂi%ﬂUﬂﬂ Tagy

a O 9 Q

[

1 A o o 1 [ Y] [ 1 J a [ v A
ﬂaﬂJ‘U3‘H“I/Iﬂ$ﬂ"l?iuﬂﬂﬁll‘ll’f)ﬁﬁﬂJﬂJ"l‘]JiZﬂ‘L!ﬂEJI@]‘(’Jf‘lTﬁL!‘U\‘iWﬂﬁﬁjwajﬂﬂlﬂ\‘]ﬁfy‘ﬂﬁﬂiZﬂuﬂfJ“I/IlI

Q a g9
[

~ 9 =R o a [ 1 1 1 4 a I 1 =
AIMULFIINAYAAINULAZUTHITIANITIINNU LmzumgmazwamTV\laTaaamﬂuﬂqu5181J

[

=~ d' U U QU té 1 = 1 [ 1
(Lwﬂmmﬂmamﬁmtywﬂsmum) G]Nﬂ?::]llﬁWEJﬂ@Nﬂfﬂ’lﬁ]%gﬂﬁ]"llluﬂ@]f’]@]"lllﬂ’ﬂllﬁ?ll”liﬂiﬂﬂ?i

[

o o Ya a 4 % [ 9 1 1 Y] ~ 9 A
THfﬂllﬁ Tagl¥smsnensiamansdsenune Vlﬂllﬂ (n) NANUNTAYYINTINNITE LUDTU

Cae

v [

iwmimmimﬁﬂ(m) ﬂammammmmaimiwmimmmmﬂ Nisianundlulal 1§ Aived tllu

‘VI‘ﬂzﬂmfllﬂuﬁﬂjuﬂluiﬂﬁiwﬂﬁﬂuﬂWﬂﬁm uaz (a) ﬂqmmﬁﬂu@mmaaiuﬂqmwﬂ

J [

' g A I P~ < Y P4 v =
@El'l\iuliﬂﬂ ﬂaﬂﬁiﬂﬂﬂﬂhlilﬁi']\‘lﬂ'ligﬁ'liﬂiﬂlﬂaﬂul‘ﬂu iyi})ﬂﬁﬁ’]ﬁﬂ’lighlﬂiuﬂ']EJT‘iﬁ\‘]T‘i']ﬂ‘JJﬂ'li

Q 99

nlasuulasludeauuduazlscaumsaing

dmsudyanlsziudeasiioe 14 nguusineginsuimssiunguuesdyueneenainngu

o v o A o 1 o v w1 { 9 o v w1
doyamlsenudenosn taziruanquassdaynlsziuneaenoe Husnaudynlse Moo

]
[ [

1 [ ] 4 a [ == d' 9 =K o
UAas Y Iﬂﬂﬂ”liull%nllw’f)59]IV\IE]I’E]"’U’ENﬁ’illuilJuWﬂi$ﬂ‘LlﬂEJ‘I/]ZJﬂ’J"I?JLﬁENﬂEﬂEJﬂaQﬂHLLaz

a @ 1 @ ] 1 J a I 1 R 1 S @ 1
VINI1TIANITTIUNU LLE‘I%!L‘UQLL@]ﬁ%W@ﬁ@]IV‘I@I@@@ﬂL‘]JuﬂipJﬁWJﬂ G]NﬂﬁllﬁWEJ‘lJﬂ\iﬂaTJﬁ]gQﬂ

Q

o 1 o o 9 Y LY [ [ @ 4 4 1
fuunaeawanuansnlumsiimls Taeldnanmsdernudyanilsziuseiosnauiinan

v
=1

vy v ¥ X 0 y v ° v q v o VA
ll’JGU']\W]u V]Quuu'ﬁﬂ1\111”]’]5ﬂ’]WuﬂﬁﬂJﬂJﬂ’]V]ﬁﬁ’Nﬂ’]ﬁg%3@ﬂu’]m’]ﬂ3ﬂ1%1uﬂ1@ﬂaﬂﬂu NANIAND

@ Y a a v

o o T Y < @ T
%3ﬂWﬁuﬂﬁilJuiyﬂJigﬂuﬂfJ@l@ﬂﬂ@llﬂéll@\iﬁﬂlﬂﬂ’E)N’ﬂﬂﬂﬁiNﬂ133!1]uﬁmyﬂlﬂﬂﬁgﬂuﬂfmﬂﬂMWﬁ

g 9

v

Mlsgn a JusuisemsiieEunsn

M3suisrems

H Y 1]
v v v v A v v 1o A 9

ﬂi]"JJ‘U%HﬂiﬂgﬂﬂﬂWiﬂ’q‘Nﬂlﬂ\‘]ﬁlﬂliﬂWﬂi%ﬂl.lﬂfm’E)’E]ﬂu‘]Jﬁ\‘iLm’)uliﬂﬁu"llﬂ\ﬁ“’ﬂ“’l,’mWﬁlﬂﬂifN

[y

o a 3 A s A R o o A Yy e A

W%B uﬁ%’umazmummaﬂi)mﬁ’aaﬂimﬁmmmmwuﬂmsz (Wi’f]ﬂ”lhliJiJ’Ju‘V]ﬂﬁJﬂ"lﬂuﬂ

Y

SJQJd ] k) da!

G]?”Ii%ﬁﬂﬁ'mﬁ)ﬂ]uﬂlu"l ﬁ]ziﬂf’)u“ﬂllﬂﬁﬂ%ﬁ NuﬂiﬁlliﬂﬁﬂﬂWﬂ@ﬂﬁM‘ﬁﬁﬁh) uauaIulanavunou

o Y Yo Y ' ° 8 o A
Gluﬂim"llﬂ\iﬂﬁh"llf]\iﬁﬂulﬂlu? ﬁiwm‘iﬂmugwammuuGlumummm"liw%mmnu Lﬁ@’)u‘ﬂﬂqn

voadyan Idnaedudyaniadunse

Y] [

Tumssudsemsveangudyyisefuse wind dyar Insiiuiu nquusneziiiudoyan
sananludinquuesdyaniied wiemndaanlwilidriten lvns s lunduvesdyanil

g 9 b [Ie7]

dd

nuy
T A U a o Y U [} d‘ o 1 [ [ d’w Y d’ A 9
oyLaAN ﬂijﬂJ‘iJiH‘VI’l]%ﬁiTQﬂQiJiﬁiJ NIV UANQUUDITYTYT Y IUNTUFINDLTNLUINLAD
q

nquusineg lilasunlasesssznenvesngulumonds

10



v

v o v v 1 AA WY 1 a 9 ' @ A Y} 1
M Uﬁﬂlﬂﬂﬂigﬂuﬂﬂ@@ﬂﬂ@ﬂﬂ NRANUIEN Ugi’lﬂﬂ’liﬂqnm@ﬁ ﬂluﬂl'lﬂig H ﬂﬁ@ﬂﬂﬂll'lﬁ\iuﬁ

Do

[T Y]

v oA 9 Y ' [ v o 1 AaA 9 =
uwmmaﬁzaxnmﬂumawmﬂqmmﬁqmunﬂizﬂu EJ@]’E)‘V]E]’E]]I

q

v 9 9 @

AA Y Y 3 [ 1 1 a o
Vlﬂﬂll’ﬁ?iﬂﬁ"mﬂﬂﬂﬁﬂQLL‘]J‘UL‘]J‘L!ZW'I?('JL! NANUIENADNNFEADNITTUITIYNITUDIANDY

U

e @
-
=
N
ee
e
=
a¢

T AA 2 o Ao v v AY a Yo YA A Y ' < a o
G]'E']‘ﬂﬂﬂqﬁﬂﬂuﬂﬂﬂuﬂﬁiyi‘g'lﬂi$ﬂuﬂﬂﬂf]N@\?Vlﬂiﬂgm’ﬂLilllliﬂlla’J BYNW LINATY ﬂ'lﬂ'éjll‘Ui‘H‘ﬂ

'
a a

Fudnguuesdyailseiusendndenaiunsznouiudaenan nazdyalseiuseae

v
% 1

1 9 A o v 9 ' o @ v 1 AA
UNDUIUNDUHHIUU ﬂmJ‘U3‘]9‘]/1ﬂziﬂgﬂ@ﬂﬂl@ﬁﬁiyi})ﬂﬂ‘i%ﬂuﬂEl@]f]“l/]ﬂ@vl’ﬁu

q

Qe
\3

[ 1 Y 1 @
AUNDUUUIUUNIVTUNU

AszuaRuaanm i ldundamslseduns

a A o I ¥ = v v A Y o v [ 2 9
ﬂ'ﬁmlﬁlﬁuﬁﬂ‘ﬂﬂﬂ‘l’ﬂﬂﬂnﬁﬁfniﬂ‘i%ﬂuﬂﬂlﬂﬂ%Wﬂ@]unuﬁluﬂﬁi‘U”]J‘i%ﬂuﬂEJ HagNIILIUAUUDN
1 o v o oA A a dg@‘ J a [ v W 1 S
nauvosdylsziusenosn Mnadulasassninwesa InaTevesdygnlseiunsnguily uag
= a ~ n Y a d%' 1 o v o oA (] 4 a g‘/
sawdnszuaIuaad T ldinau Tasaseninnguuesdyalsziuneieglunesa TnaToviu

1 a o ' a A o I ¥ = v o @ ' o v o R
nauusEntudiunszuaduaanhld lauasnmssgiunelddinguuesdyglseiunes

=2 1A A 1 o v 3’./ Yas A I = 9 9
TINNNAUNINAVINNITADDIYUDITYY U AU Tﬂ81%3ﬁmzﬂuizuuxgazmzwqwa AYUVDUD

g U

=).

Y [
annsoaivayulduazianuaumaaunaniiuaniiog

Qy 1 A o [ o A A [ [ 1 1 A Y
WU AUTOUITLUSLINITINTU ﬂamJnmﬂiuﬂgammumuwﬁumu"lﬂﬂumazﬂqmwaﬁz‘nau

a

malasunasvesdoaunandimua nquusineg lundsuudasiunuduidudiuldun

9
[ Y

nguuesdnasIndmaudygmanua ) lunquuds

g 9

[ [

vo Ryl TZAUNY

9 ]
msdayamnguuesdyalsziudsrzsiunssuauaaluoaaniuanedluveuvnve
Y
usazdyanlungu o IuauTeUIZETNATIBNU NNUTENIZY ST uveUIAve Ty Inu
v H Y
awmaasunasvesdniwadouiiinasedniuazmszynHUNUFIUVINGUUT HN LAz

o ldveuunvesdyanlasunlaslyl

Y Y
v Y o a K a A

ﬂi%llﬁﬁuﬁﬂ%%i’)ﬂ\lE]ﬁﬂuﬂl@ﬂﬁl@ﬂl'ﬁ)ﬁﬁﬂlj‘gﬂﬂi%ﬁuﬂﬂ DINTZUFRUTAUUNAVUIINANT LAY

v

v A l 1 wnls)yd Jd

fl15$Ejﬂwuﬂﬁﬂﬂizﬁ’JN'ii’J“]Ji%EJ%L’Jﬁ"IﬁEJ\ﬂu “dﬁ\iﬂfjll‘]_l%ﬁ‘iflﬁ"mﬁﬂﬁ\iﬂﬂ HADONITUFITN 8RN

U Y

A 1

dy v o A v oA o Y Aa @ v W 1 YA 4
L‘UEJ‘1J§'$ﬂuﬂEJ“I’TiE)ﬂﬁjﬂJ“]J’i‘]el“VlﬁJﬂ158Iﬂﬂwuﬁluﬂﬁi‘ﬁ‘u'iﬂﬁ@ﬂuﬁi‘gﬂﬁﬂﬁ%ﬂuﬂﬂllﬂﬁjﬂﬂﬂﬁu‘ﬁﬁﬁw

11



Y] Y a A 1 ay d' 1 Aa o a d’ (] YA
mimﬂwuiumﬂwmmﬁwﬂmmu’gj@mmaﬂqnm‘H‘nmmmﬂizmummmaﬂwmaqgdlaa
¢ k7 o A ) ¢ v 4 A a
NINUDITUITYIUU uaxmmiamwummmmszﬂmlmwaﬂiﬂa%u‘nﬁzmummmﬂmﬂszmu
1 1 gj 1 9 A 1 Aa w a =y 1 4 a A A
1WNLWﬁ1uuﬂﬂTQﬂ3Uﬂﬂu ‘Wﬁﬂﬂi]u‘ﬂi‘bl“ﬂﬁ'UJ']3ﬂ'1.]3$LNuﬂ31NLﬁﬂﬂﬁlﬁﬂJﬂl®\1W®iﬁTV\IQI@VI‘JJ
o . ° A v 7 Y] 4 ¢
amutymuag LLﬁ$’(ff'llI'liﬂﬂTViuﬂ‘i’lﬂ’lﬂ‘i’f]‘i3@‘UGU'E'NNaﬂ58Iﬂ%uﬂﬁ3ﬂ@uﬂ31ﬂlﬁﬂﬂﬂlfl\3wa‘i@]I’V‘I
a g// Yy k) o U dy v W = o A = a 1
aiﬂuuhlﬂﬂfﬂﬂﬂﬁﬂﬂ?u IﬂﬂﬂTiﬂTﬁuﬂiTﬂTﬂTLUEJ‘i_IiSﬂunﬂﬁ]uﬂﬂﬁu‘ﬂﬂﬂimlﬁﬂﬂgﬂﬂﬁgluuslﬂu
1o R =K d' 1 [ [} a 1 a d' 1
%31111?]11‘!\16\1?1'31%&@78311&%’]\13%EJ%L'JﬁWWQQ%Wﬂ’JUﬂiglﬁJuﬁlﬁu mﬁﬂﬁxmummmﬂﬂwmz
a ~ ~ YA o o ' A o 2 2 = Y
Wi]15@41!;11‘1/‘!']3?]']']3“?(8\‘11/]101!’1]Wﬂ%ﬂﬂﬂiﬂ‘ﬁiil]ul‘ljﬂ\“lﬂfjliJ‘]Ji‘lel‘VlGIi\ii'JiJ‘VI\?ﬂ’J'I?JLﬁfJ\WﬂUﬂ'Ii

seAuABAZANVITE9NINTIAY

(% v 1

1 4
dwmsungudyglsziunsaenioe 13 nszuauaaszegluveuuavesdygyiminnadiuein

[T e

]
v A o W ! Y

ANTUAZMITHINUNAIAYVDINGUUTHNNNDYILHINTLILIIAINITTIENY NAQUUTENGD

U g q

A A 1 v [

YY) Y =Y Y o Yo Y] [} 1 a aAa Qd‘ a [ % [
umuiwmmmimu@suﬂizﬂumma nIon ’GTJJ‘]J3’19]1’]1]6’1/]‘]5‘1/](ﬂgiﬂﬂiﬂﬁ@HJﬁﬂJuﬂJu']ﬂigﬂuﬂEJ

q

Yo v w0
i]'lﬂP;!‘i’U“]J‘i%ﬂuﬂEl@]@

(% [T

Y I
anslumssvusmsnndsvlseiudenosztendugeauiodsuilszdunsaednsailsziiv

Y

A v

A ~ v Yo Y] [ [ o P
ﬂ'ﬂiJ!.ﬁfJ\‘l‘l’]T’ﬂuulﬂfNﬁjﬁ‘U1J3$ﬂuﬂﬂ@]@iﬂu!m%ﬁWNWﬁﬂﬂTﬁu@ﬁTﬂ"lﬁiﬂﬁgﬂﬂsllﬂﬂwaﬂiziﬂ“b'uﬂ

a

9 a A a 1 R Yy A Yo v w1 Aa A a Y
’dz‘waummmﬂwﬂizmuclwmwmuu"lﬂ Wiﬁ]E\!iﬂﬂigﬂuﬂﬂﬁﬂﬂﬁﬂ‘ﬁﬂﬂgq@ﬂ?ﬂm@uﬂiﬂﬂ

M3dayam

9 o 1 o

z:lya Y d’ = %% d’ I YaA 1 dy (2 1%
HUAUFIHIUANNANATONNHADDY - Yy 1N ﬂyﬁﬂ7ﬂ7€l?ﬁﬂﬁﬂﬁﬂ‘lJﬁ?MUGﬂis‘fﬂuﬂEl

[ (3

1 a o A YA 1 d” [ v o [ [ 1 U [y c!'d
ﬂQMU5B“VIL@’E]ﬂbl"]ﬂﬁﬂﬁﬂuﬁ?]umﬂﬂizﬂuﬂEJ?T"IWJ"“]Jﬂﬁ’Jﬂyjﬁﬂﬁmﬂﬂqu%@ﬂﬁigﬂﬁﬂi%ﬂUﬂfJ‘V]lJ
9 1 [ 1 Y A 9 1 & A L) [ [ Aa
38EJ%L’J’cﬂﬂiJﬂi@Qﬂl@ﬁll@ﬁ%ﬁ'ﬂ]umuﬂuﬂqum”Iﬂ‘]J“Vii’E)ufJfJﬂ’Nﬂu\‘i‘iJ HASTHTHIUFAYUINUITZYSLINT

v

9y [ a 1 &2~ 1 2 Y o Iy J =1 v w1
ﬂiJﬂ'i’ENmﬁNﬁﬂJuiLﬂ!ﬂuﬂ’JWiudﬂ GENATR) ‘Vlhlﬂ 1ﬂ1’§‘1/]ﬂﬁf]”UﬂﬁElﬂf’)ﬁﬂﬁﬂuﬁ’)um&ﬂi%ﬂuﬂEI’N

9
o [ Y A U

yamvesntaudmivauduasesiidesguosnguuosdyaiiznunsaz linanaisodiadl

Y v
mszdvyiuyamvesiidudmiuanuduasesimaesgnindol fiian s ms ayaaidae

as o g 2 ' A o ° Ya ' 2 v A A
Bl il ngquusEmezsimsnageumslgismsdudiudedsedune v (lodl

L=t d' Y 1 dy [y v A tg
L‘W@]‘ﬂ"liil!‘ﬂ?NWE‘WIi’)l,\if’]u]lﬁllgluﬂﬁolsb"l‘ﬁﬂ?iﬂuﬁﬁumEJ‘]Ji%ﬂLlﬂEJLﬂWULl

v A

X v E4 H
lumssuisremalosuusn yamauiydvesriaudmsuanuquasesiimasogaziiin

9

=

-dy v oo Yo v Ao Y A A
Lﬁﬂﬂigﬂuﬂﬂ'ﬂhlﬂill WAAUNTUIITINITIIBITULIN

12



E4 v Y
== 1 a <K

Y v
W IUTUTDUILYLLIATIYU agjammamty%%muauammmmﬂ”ummﬁmﬁaaa%m YU

U

]
=

dy v W Yo o a Ao Y Y
flﬂﬂ!llﬂﬂj%ﬂﬂﬂfl‘ﬂllﬂill(luiﬂllﬁgﬂglja']5']ENAIULLagaﬂaQ%1ﬂﬁnu’]umu1ﬂiﬂ§iﬂu5181@ﬂ']ﬂﬂ']j

% [ d‘ Jdg Y Aa g;
ﬂﬁ&ﬂUﬂﬂmﬂl‘lﬂiﬁ‘Uﬁﬂﬁiui@‘Ui$ﬂ$L3ﬁ1uu

o v o N 9 v 9 A A ' A o o 1A v o
ﬁ'lfi/iiﬂﬁigﬂlu'lﬂigﬂu ﬂ@@‘ﬂﬂﬂl’lj Glu’f]'liiﬂgi']ﬂﬂ'ﬁlllﬂﬁlllliﬂ ﬂqmu5ﬂﬂﬂ$3ﬂu“aﬂ1ﬁu%§1ﬁ|8

! 9 [

v 9
nndyalsgiudvaedimiunguaussdyailseiudeasinne 13 lasld35nsTudruie

g o

= 1

Y '
Usgiune Taeliyamanuquasesnurasmnuiuwdelssdunoaeidse

U

Y =S a 1

o £ ' v do [ 9 {
U AUTUIOUISYZLINITIYITU daniniy ilymlmffruwiWEJ’(:TWTUmmsi]ummﬁmﬁ’aaﬂﬁ]z

U

=

' 9 9 ] v
muyunndelseiudsaendrise luseusseznansauuazmsdasmitenszuaRuaanh
< v w1 { o < o a {
141 duaganmsdseiunsaensuiidunelaluseuszeznais 1oy uazanan NS 1uILE Ui
o Y 1 qI v o v A Yyyg Y a 3 4 2
Suilumldieninmsisziudvaeiiie 1a1dus s luseuszeznaniuuaz msiiuiuveq

a d‘ 9 é [ 1% L:' 1 [ [) d’ A
ﬂi$LLﬁNu@'Wﬂl‘lﬂN"I"]ani‘ljizﬂuﬂﬂ‘ﬂﬂuﬁ'ﬁuﬂ"mﬁﬁﬂﬂ1§ﬁ‘1J§§13Jﬂ'liL3J’ﬂ!ﬂJLLiﬂ

[ ]

dya ) o Y A A o A Yo 1 Yan ! dy v o
mltrummumm@mmmmaaaa- iyiyﬂ/l?1]?ﬂ’)ﬁ%’lﬁﬂ”lﬂ"lfl?W?ﬁﬂ?iﬂuﬁ’?u!ﬂﬂﬂis‘jﬂuﬂﬁ

Y

[

1 a o ya o ) [ 1% 1 1 o o A Y
ﬂqilmyﬂm‘ﬁmi‘ﬂ’J”l‘ﬂﬁ”wiiumiam;ﬂamﬁumﬂ’qmjmaiyiy”lﬂSzﬂuﬂammzﬂznmﬂuﬂim

[ a

1 R A n 9 A yax v dy v o
VOITUUUNUN NN LLZWUlllUlﬂl,ﬁ@ﬂi%’]‘ﬁﬂﬁﬂutﬁ'ﬂumﬂﬂi%ﬂuﬂﬂ

9 9

A v W

v Y § A J J J @ v v 9
Gluﬂ1§§ﬂ§i1ﬂﬂ'lilﬁ’ﬂ!§ﬂl!iﬂ ﬂQM‘UTl&I‘VI’J@?Jﬁﬂ'lﬂq&lﬂl@ﬂﬁﬂlﬂl'lﬂigﬂuﬂEJ@]'JEJWEITNJGU@Q (n)

g 9

a a wa [ = 9 1 o
nszuauaaInmsiguansuaudy selsznevlddrelszuansyamifaginees
3!

o 9
9 ]

a 9 [ d‘ 1 a X 1 [ =
nszuauanlusmnanmelaveutvavesdygyinaiadvzinadru uaza1liulganuass
dmiuamdessn lilgnienstu mlsudsennudes) uaz () d1lsvinnslduians

R GTITR

nszuaRuaannmslguansuawdyy lulaastoudsnnu@ssainms liaunsalfiiaaw

09

oMU UAYDINITZRNHUYOINGUUT HN

H H Y 1
Alsudgennu@ssinguussn Mvuadunenanmslsznumsou gazioudimaouuny

{ 1 a v o 9 a [] ] o a [ a {
ﬁﬂ’quﬂ‘i‘]ﬁﬂ‘i‘ﬂllﬂ ‘Vi1ﬂl,ﬂﬂﬂ’NlIllllLL‘L!‘L!f]‘LlGUENﬂWU’JHLQHLLﬁzﬂdﬁ’JzL’JaFUEJQﬂ‘i%!tt’flx‘luﬁﬂﬁ
2
U

a A Ay g a
NA H%Tﬂﬂfﬂmﬁﬂﬂ‘ﬂlllli‘]f‘ﬂ”lﬂﬂﬁNLl

13



o = [ IS o A @ IS 4 1 a o a
i lsanmsInusmsawdyyuiumlstsemssuiusield e nguusunlaldusnmsaw

daansziunelueuing Tao a Junsudsemsaiiesuusn dinszuauaannmsdfiansy

a =

[ I a ] 1 o dyd VoA T Y = = Y
amdynudunszuatuaaiugns szdennguuesdyantiilunquit liadenise 9hiliswe’ld

a A ' '

1 9 a 2 v 9 y A 1 I~ a 1
W%ﬂﬂ11%’i]'lﬂ!ﬂﬂ§u%1ﬂﬂ1§iﬂgi'lflﬂ'l‘ilﬁﬂl‘illll'iﬂ Lm?‘f'lﬂlﬂuﬂ‘i&tﬁlﬂuﬁﬂﬂWEJ’(,:(‘Wﬁ 200NN

[ dy I Ay 1 a o v Y a ] a g 1
ﬂl@ﬂﬁmﬂﬁulﬂuﬂqmﬂﬁiﬁﬂﬁ% ﬂquummziugﬂizummﬁmmqwmﬂummnﬂummm
° A g 1 A ° < 3 o
m"l,'imammnu mﬂﬂﬁxﬂaumumﬂuwammnu%zuﬁﬂﬂuwm"lﬁﬂnmqummaﬁﬁﬂuﬂwwm
I o Vo A v ' o v
L’]Jufﬂﬁﬂﬁ‘]ﬁﬂﬂfﬂiNﬁ"llW@IV].ui]'IﬂﬂQiJﬁﬂluiyﬂﬂﬁi%?ﬂ'lig LLﬁZi]Zhllli’JiJLﬂuiWEJh],ﬂi]1ﬂﬂ1i

1Jsenune

Y
W IAUFAUITDUILYLLINTIIUY ﬂijll“]Ji‘H‘ﬂﬂ$‘]J5‘1J‘]J‘§\iﬂi$L!’dNuﬁ'ﬂﬂ1ﬂﬂ1iﬂ§]ﬂ@]ﬂiﬂﬁ1hﬁigﬂlﬂﬁ

13

& v o o 9 v it 0 Y a o Yy o a

L‘]Jullﬂﬁ']315119351,@115]ﬂuuua%ﬁ]ziﬂgi”lﬂllﬂﬂ'E]ﬂ!f]_lEJ‘]Jufnllﬁfl]”lﬂﬂ”lizlﬁ‘]_liﬂ”ﬁ@nJﬁﬂulﬂlum389@]§1ﬂﬂ
{ o o { o § A . 1 @ o

aafifrue & UASU3TeMIdoTuNTn (locked-in rates) tazmSulgalsaumsainag/mio

mslasuuasteauuan lilydidemaasugio

o [ [ Y [ 1 1 a o [ 1A [T [ o [ o o

dmsudyanilsziunsaenne 13 nauussnezdayamdunindnindyanlsziuseaodmnisy
1 o v w1 { I, o [l [ v o A [l <

nauuesdyalsziudeasnne 13 1agl4ismsm liswRodudaanilsedusoioon ed1alsn

an [ U [ d‘ Y Y =2 o [ [y v 1 d‘d 9
a1 Fsmsaenanizgnisun)douliasioudsdnvuzvesdyanilsziunoaeiine 1
e S
ovAsznouniuaIuIngy

nguusEnezsuinanuludiuveshlsusenanudmsunszuatuaasiognivesnguues
Faanitadanss é’%adawaslﬁ’ag,afimmﬁiﬁmmwﬁﬁuﬁm%’umjmmﬁiﬂuaﬁgﬁwﬁmmmﬁuaﬂ
nnmsdiiaasuuazilsnnmsldusnsawdygivesnqudyaminugud nquuesdayan
ﬂ33ﬁ’uﬁ”ﬂ'ﬂgﬂamﬂuﬁ’aﬂmpﬁﬁ%’mnﬁﬂumﬁiﬂyaﬁﬂumwé’a flszanamsnszuatuan

Nenun yamagyduesi lsninms IFus msawdyan

d A 1 A Yo A 1 o v w1 A 1 a o
pentlsznouiludiunanuie lasuauinnguuesdyanlsenuneas lunsaii nguusEn

[

v 9

Sudmananunndgyannasdunszezgnimualasmsiiwavianuisui vudygilse dune

L1l g

o Yy a

91999 Mganuieazvesman lnunaunuvesdynndeainguusEn maiegldsuaunn

a o

1 o v o 1 AA 9 1 ya A g
nauvesdyalsziunsaeine 13 nquusingldismsiiiuszuuuaz aumvaaunaluns

D]

U QJé

Ansandadiuveswanianuniuivunquuesdganlsefusedeldsuanuduased Taedaynn

v w1 AA Y J A g J A Yo A dy o [ 1 v A
ﬂi%ﬂuﬂﬂ@]ﬂﬂﬂ@q? mﬂﬂ3$ﬂaumﬂummnﬂnumz”lmamuu %31113J1ﬂ VYAMNNUYFUD

a v Jdo o3| ~

[ FY d' A 1 4 d' 1 Yo A 9 1A
FUNTWIT I ITUNNNANATOINIHADDY f’Nﬂ‘ﬂizﬂﬂﬂﬂlﬂuﬁﬁuﬂliﬂnuﬂﬁ]81&%5‘].1?114%89]’0\1[111Lﬂu

[
1 1 % % a A

= g A d 1 ! ] ] a
ﬂ?l”lllaﬂWIUJ‘UtlJGb"‘UfoNﬂ‘]J3$ﬂ’e)‘lJ‘VIL‘lJ‘Llﬁ?uélnﬂnuﬂjﬂﬂﬂquﬁmﬂlmﬁﬂﬂﬂﬁﬂﬂﬂ1331/1

QU 99

1 Aa o 1 Yo A o v w1 AA Y
nguUsEnmaIg Idsuaundylsziuieaenie 13

14



[ [

J 3 a ] 1 J J @
WinluszrinszeznmAuaTod IdoNaswazanmmndontsynnguuesdgyalseiun
S @ { 1 A o o o 1 1 ' o LN o [
LﬂUﬁﬂJuilJ,Tﬁﬁ%jTQﬂ1§$ ﬂfjllll5B‘Vﬁ]%‘ﬂ”lﬂ"liﬂ?ﬂ?ﬂ!ﬂaﬁﬁigﬁfﬂﬂyjaﬂﬁﬁTllUﬂJ%ﬂlﬂﬂﬁﬁﬁuﬁTﬁiﬂ

F) A = ] a a wAa A A 9 [ F) A = L]
AITUANATOINLYI DD L!agﬂﬁmLﬁNuﬁﬂEmﬂfnﬁ‘]_];]‘ﬂ@]ﬂﬁUﬂlﬂﬂ?ﬂlﬂﬂﬂﬂﬂ?WNﬂNﬂi@ﬁﬂlﬁﬁ’é]@g

vonguuddylsziuas TunsainnssuaRuaannmsdians uliyaauiuninyaniaiy

)}

9 Y]

= dy Yy ~ A 1 v a o v 9 v o A
UYFUVNHUAUTIHIUANNANATOINH A0 DY ﬂqu‘uwmzsugmwanu”lummmm"lsma

9 '
Manuaznidudmiuanuduasosimaong

9 o ]

dyQ a A a dy F%
HWHAUGIHITUMa U 'memmumﬂwuum

9

v Y
amvesntaudmsuaau lnunaunuiifaduudrdmiunguuesdy,

9

@ [

VUTHNIA

)

N

e

4 Y

Usgiusemenszuatuaannmslfiaasuinerdestuman lnumaunuinifadiunsi 145y
v o " Yo = ' YA A A v
swnundnazdahilasusieay saudalssuamsvesamldiieau o Minerdealuns
auiumsuazmldiielunissanmsardulvunannu vazdsvlyanszuaSugasuinaiive

azouyamIuaIaazANUAEaN 1M ulineI o

1 a o L= 1 [ d‘ d' (% ] ] d‘ a d' 9 1
ﬂ’é}ll“lji‘]el‘ﬂi]%’]J‘Ll‘I/]ﬂfﬂﬂ5“1J‘]J§\‘lﬂ’)13J!’§TENLWE]5E]\ﬁﬂﬂ’ﬂhhliJLL‘L!‘L!@‘LA‘I/]ﬂigllﬁlﬂuﬁﬂ‘ﬂfﬂgﬁﬂﬁﬂ186111!

a 1 1 d‘ 1 9 1 z'ﬁ d' 9 1Y 1 [ 1Y [ U [
’ﬂuiﬂﬁﬁ]glﬂuﬂ’ﬂ‘yjaﬂT%ﬂWQ’Nﬁ]%@?J\iﬁﬂfJ"])’QLﬂfJ’J‘lli’NﬂUﬂquﬂlﬂﬁﬁifgﬂ]ﬂﬂigﬂuﬂﬂ Iﬂﬂﬂ?ﬂi‘ﬂ‘ﬂ?\i

~ dy 9 Y I3 KR o a A Yo v W Y 1 A @ ] [l
mmmmu%zaz‘wauclﬁmummmumumpjwﬂizﬂuﬂﬂ%wmmmwammmm”lmmuau

1Y 1 1 a o a U [ d' 1 d' Y d'

ANNATI ﬂquﬂﬂeﬁﬂ%8']J3$L3J‘L!ﬂﬁJﬁJﬂgﬂﬂ’JﬁJLﬁﬂQuﬂﬂ@]1\‘]1’71ﬂiﬂﬂﬂi$3ﬂﬂ!ﬂﬁ’ﬁ]‘Ll gl Taalga e

ANUAsIRUIIUA YA TUBANYDINGUUT HN

M3aN5 U3 emsuazmsdsuuasdynn

I
A

Y o [ @ [ a J A d' o A 9
ﬂﬁll‘]JiB‘V]mﬂi‘UgﬁﬂJﬂJu"lﬂiz U ﬂluﬂﬁﬂluiuuiﬂigﬂu ggnaN NanIno LiJ’EJﬂ”Ii%EjﬂWUTIi%‘]ﬁI"l’ﬂu
9

€

[ [ Y a wAa

[ = Y
dyalsziunsiuvuaas vie laliiaaiu

g

9 A a Aa A @
yaudl vieonan nsainieu lvvesdaan

Ne

'
o o =)

ziuidyanameu lvilimsliunag

99

2

sziunsimanlasumlasedniiasediny nquusEn

9

[ 1 I Y] 1 [ 1Y) T W v 9 A Aa o Y 1 A o
mﬂansﬂuﬁﬂgiy’ﬂwu Lmmﬂm’iﬂ’iuLmQﬁty,ﬂun"lmmmaulleucl,uﬂ”l'itaﬂsugi”|EJmi NANUITEN

A [ ~ a A A @ L { =
aznomsasunlasvesnssuaRuaaninannsdsuuealumsulasuulasvestszum

MInszuauaaInMIlIiansy

15



5.3

4. NITLEANITIYNIT

1]
o ' v A J v A a

1 a a o [ o -
NRuUIENUeNUdayasInuyFvoInesa Ilalevesdyalsznudsnesniuniidu uas

9

% [

AA WYl A o o A
ilJﬂJ"l']J'i%ﬂﬂ ﬂ@ama"lmﬂuﬁumwffl,uwgmzmmu

nanuTEnuenudasnanisanduaIunsusmsdsznuneludiuvesiilsuiovianu

(Y

Faszaouaie n) 110 ldnmslsedude use ldnndyanisziudoionn ¥) mldelu

[

a @ o3| 1 Y1 o v o oA Y A ' Y1
Msusmsdseiuse iuarlgireannduaniszdussnosn uaz a) 18lavsen1l¥31891n

g o

[

doyanilsziuseasnie 13 nguuSimdenuaasselauaza lgnenndyalseiuseaoiie

£y a =
hl?ﬁﬂ‘ﬁlﬂu‘ﬂﬁlﬂﬁlﬂﬁlﬂ

Q

nauusHnuenuaasa1lFatentamsduandyanlseiuseiosn uazsielaniansiquain

o

dyglsziuseaenae 13 ludiuvessilsnievianu uazideniziiwaniznuainnis

o9

nlasunlaslusanaaaaliusuiludiuvesslsnanuidaadidu Tasuoauaauilual4se

a @ v o oA 9 a @ v o 1 AA Y
‘1/]1\1ﬂ1il\1ui]'lﬂﬁilluﬂlu'lﬂ‘i$ﬂuﬂﬂ‘ﬂ®®ﬂ Llﬁgi181‘1@1/1'1\1ﬂ1§l,\1uﬂ1ﬂﬁﬂulﬂlu1ﬂi$ﬂuﬂﬂ@'€]‘ﬂi‘l’f]hl’l

sieldonmsilseiune

Y
Ty dayamnie Idasmsthuaauie)seiune

Y

Y v @ o [ 1 A o a dy v v ow A Y o @

3']flnlﬂﬁl"lﬂﬂ"ﬁ‘ﬂﬁ3’;ﬂLlﬂﬂﬁ']ﬁ'iﬂlmagiﬂﬂﬁgﬂgﬂﬁ"l o mmumummm&ﬂszﬂuﬂﬂiummﬂ"hﬁmiu
Y v

mslduinmslunaazsouszezinal naquusintudiubelseiusesuiina 1 ldduaazson

9 J '
58ﬂgnfﬂiﬂﬂcl"]ﬂﬂm“ﬂﬁ'luﬂ'ﬁﬁ'J\‘l"U'ENL'Ja'I

o

I 2
Tygin Il sayaminie laasmsiTud anuieseiude

v [ Y

1 a 9 k) [ o A Jq ¥ Aa [ A Y Aa
nguUsENSUis e lannmalseiuneiie Ia 1Rus myamdyanlsziuneluneszeznanlduims
v 9 A dya o [ 9 ~ A A A 9 [ [ [ [
Tassugainmsilasunlasvesniidudmsuanuduasesiaesdninerveanudyyilseiuny
= k) o Y a [ ~ A 1 [l 9 1 Y]
Falsznoudiesiems (n) flsnms Idusmimudyanimiaesgauriisduasos (u) musuily
anudsed1Tums 1duTms ludegiiu (a) dszuamsardulvumnaunu uazarldireluns
[ [ 4 [] 1 [ o o [ 4 1Y v W
Usziude e aull uaz () 319m50U 9 1wu AnlSulgeanlszaumsaldmiudodseiusosunn

mslnusmsluagiuuazeda

dy 1 Aa o 9 1 dy o [ 1 A A F) o Yo A a A o Y
HINITNU ﬂf]}J’U‘i‘]el“l/lhl@ﬂu’ﬁﬁ]ulﬂUﬂ53ﬂ‘Llﬂﬂﬂluﬁﬂuﬂlﬂﬂﬁﬂlﬂﬁﬂﬂﬂ'ﬁUl@iﬂﬂuﬂigllﬁlﬂuﬁﬂﬂﬂ'ﬂﬂ

v v

: v v 1 o 1 U a o
Tauaamadsziudeluusazsouszezinar Tasldnuaiaumsartyesnal nguusEnsudsuIu

=).

0 < v W ' 1 a v W o a {1 o
ﬂUﬁ'JUL']_]uﬁ’]ﬂhlﬁ}QWﬂﬂ'lﬁﬂﬁﬁﬂuﬂﬂlmgﬂ'ﬂ%ﬂ”lﬂil!ﬂ']ﬁllﬁﬂ']'iﬂizﬂuﬂﬂf’%}jﬂ‘ﬂWUQUNUﬁlﬂWﬂu

16



5.4

[

1 A o Y o Y a [ o Y [ 1 =~ [l
ﬂai]ll'ikl‘ﬂﬁ]gﬁ'UifnhlﬁFﬂ’lﬂﬂ’lﬁiﬂﬂiﬂWﬁﬁ’lﬂJﬁme’l!ﬂuﬁ’]ﬂllﬂi]’lﬂﬂ’lﬁﬂﬁ%ﬂu‘ﬂﬁliuuﬁa$ﬂ@nﬂ‘ﬁu'JEJ

q U

]
Y =

anuauasosnlduIms luilfigiuuazAmadngIduSms lueuina Tagazsudsruauniludau

Q Y

o

TdnunineauduasesnInusms ludlfgiuludiuvesi lsuienanu S1uruvesnineniu

a

9 A a Y a
fuased Ao UsmamesmsIfus mamwdyanlungulnefinsannndSinavesnalss Teniiee

'
KX A

1ﬁu§mmazixaznmﬁjmimﬁmﬂ”h "]N‘INfl]”I'iiLl”lfo‘niﬂ?ﬂﬂ”l'imlﬂfl’lﬁl‘ﬂﬂ?ﬁﬂﬂlﬁﬂﬁ/ﬂluilﬂ i’JllfN
I 9}::‘ a P % v A [ [ 9 ~ 9 [
ﬂ'JnJL‘iJull“lJllﬂ‘Vlﬂglﬂﬂﬂ’ifﬂfﬂiﬂ!‘ﬂL@WﬂigﬂUQﬂﬂ%gﬁ\iﬂﬁﬂi$‘1ﬂﬂ@l@5$El%L'JﬁWﬂllﬂ'ifNﬂfﬂﬂl’h nay

a o @ 1 Y Y @ o £
‘]Ji‘kﬂ/ﬁ]%‘ﬂ'ﬂ‘ﬂ’Julmgﬂillﬂ?ﬂﬁu’)ﬁlﬂﬂ’lﬂﬂuﬂiﬂﬂiﬁlﬂuﬂﬂfl]"U‘L! WU AUTUITDUIZYLLINTTIYIU

[} v Y

dy [ [ 9 dy [y [ 9 Y] 1 o’d‘
Welsenuneilsznevaie L‘Uﬂﬂigﬂuﬂﬂﬁﬂiﬂﬂ@ﬁﬁ%?ﬂﬁjl@Wﬂﬁgﬂuﬂﬂ NNAYYAAIUBINTUDTITUN

U

v v
a [ [ v v 1w a 1 o < v 9 1
Elﬂ!,aﬂl,l,ﬁzﬂ1iﬁﬂﬁul‘ﬁﬂﬂi$ﬂuﬂﬂ !Lﬁ$tﬁﬂﬂ'§$ﬂuﬂEl@]f]iﬂq‘lﬂ‘ﬁi]'lﬂﬂ'lﬂﬂﬂuﬁ] HNAIgYanIvaN

P a 1A dy v o
NSUSTTUNINENLazMsaenwdelsenune

U v a U U
mlyaelumsusmsdsznuny

v

NRUUTENT VA ﬂﬂmﬂslumimmiﬂiwﬂuﬂaiuﬁaueumﬂ1‘15%3@Gmmmmaﬂﬂ%mmﬂmumd Tag
mlds0lunsu3msdseiusolsznondas (n) mau lnumaunuiidatuudauasmlfielums

WImsdsziuseou (v) midasmienszuaiuaniith i 1§indensdssfuse ﬁmﬁ’uﬁngﬂunﬁﬁ’ﬂ

]
A o

1 Ya U d o @ J a o L) ] a I ¥ =
yﬁﬂ1ﬂ1ﬂi¢]’)‘ﬁﬂﬁﬁuﬁ’)umﬂﬂiZﬂ‘LlﬂEl ﬂﬁjll“lji‘Hﬂi]$G]ﬂi]11’iU1Elﬂ‘i$LLﬁ!\1uﬁ@ﬂ“lflﬂ‘l’iul@iﬂclﬂfﬂi

]
[ o = v

Usziunsareitiduasinaenszeznafiquasesveinguuesdyg uazdmsudyan lildayan

g o

Yas 1 dy [ [} o =Y d‘ (% o 1 1 [} o a 9
ﬂ']EJiﬁ’J‘ﬁﬂWﬁﬂuﬁ’Ju&‘UfJ‘]Ji”ﬂuﬂfJ %WM’JHN‘L!‘VIGIﬂ%11’?1!18%‘”L‘I/nﬂ‘UﬂWH’JuNu‘llfNﬁ'llelﬂﬁ]']ﬂﬂﬁ

v w d

‘]Ji%ﬁuﬂfl i )] Nﬁ"lﬂﬂ%ﬂ%?ﬂﬁ'ﬂlﬂﬂﬂﬁiNﬂﬁ Ll,ﬁwﬂﬁﬂa“lﬁ'lﬂﬂﬁﬂmallW]‘I/]‘L!ﬂ\iﬂﬁTJ uag (3) M3

9
ﬂﬁuﬂgawﬁﬁuﬁms‘umﬁu"lmmLmumﬂﬂwumuazﬂmﬂaﬂuuﬂamu d 'VILﬂfJ’JﬂJ?N

mlFnelumsuimsdseiudeaz lusiunansgnuanyanuduaIumal ANNAEINNNSISY 1ag

= da X v
m3asundasnitnavuvessiemsadnan

1 A A a ds! Y 9 a 1 FY [ 1A
ﬂ']ﬁullﬁll‘ﬂﬂLL“I/I‘L!'VILﬂWUuLm’J‘]Jizﬂ@ﬂﬂ’)ﬂﬂ?ﬁuulﬁlmﬂLW]HLLﬁgﬂﬂslﬁl”lﬂcluﬂ']iﬂﬂﬂ']iﬂ”lﬁuvlﬁﬂ

Y
(%

o v o ) [ = Ay Yo v Ao nm Yo
1/1@1LmUMﬂmﬁUﬂ‘izﬂuﬂﬂiﬂﬂmﬁ ﬁ’]ﬁi‘U‘VI\Tﬂ'J']iJLﬁEJW’lfJ‘Vlhlﬂi'U5’]8\3’]1«!!&'@3“'@3%'(’Nllllllﬂiﬂﬁ'lfl\ﬂu
é 1 1A U Y d'l d‘d’ 9 v Y 1 v A d‘l
"]Nl,l,'ﬁﬂ\W]111Hﬂﬂ?ﬂlf’)ﬂﬂ”lﬁumﬁll1/]ﬂL!‘VI‘LlLLa%ﬂflﬂﬁ]"lﬂ@ﬂ'ﬂlﬂﬂ?%ﬂﬁ UNAIYUAMNFINLATNITIUAUDU

(@)

17



5.5

5.6

1%

Y A \ Y v v v 1 aA a
selansemldeondgyalssiusaaoiioe 1 3gns

H £
s1e'lansemldnenindyanlsziudeaeine 1igniiszneudremfudiuveuiivlsziudode
=

a

1 v 9 o A:;d Yo Y] [ Y]
ﬁ]TfJWﬂﬂ'JfJﬂ']U'J'LWlLﬁﬂﬂﬂuﬁ]”lﬂ@iﬂl]ﬁgﬂuﬂﬂﬁﬂ

1 A v oo Y 1 dy v w1 1 1 o A A Yo a Y
NRANUIHN ‘]Jgﬂﬁﬂuﬁ’JLlGU’ENL‘UEJ‘]J§$ﬂuﬂEl@]’é)i]1Elsluﬁ’3u“llﬂdﬂ1hliWif]"lﬂ@nulll’é)ulﬂiﬂ‘ﬂiﬂﬁﬂ181@]
1 U g U 1 d' U

A Y o [ ~ 1 YA 1 dy Y o
ﬂﬂ?J"’Uf’NﬁiUiUuTlligﬂu 89]6‘1/106113 ﬁTWiUﬁmﬂlﬂ%’JﬂyjﬂﬂTﬂ"IEJGI,G]'JTJﬂ"IT]juﬁ’JHL']JEJlligﬂHﬂEJ msdu

q g
Y Y

druveaiislsziunsnedeunariouszeznaIfnesINveulglssiufsdanaAa Iz Ied MU

[ [

[ 2 o A " Yo 1 ya U dy v o
ﬂ?i‘iﬂﬂiﬂ151u‘iflﬂ‘i$ﬂm’3ﬁ1 Hagarsy ﬂJUiLJ11/lllﬂJhlﬂ’mﬂal,ﬁﬂ1ﬂ1EJGlG]’J‘ﬁﬂﬁﬂuﬁ’)umﬂﬂi$ﬂuﬂﬁl 13
9y

[} ]
S A v a =

9
Tudrvveulodsenunenotionned1 o ‘1J°]J'iﬂ1i‘1/]llgﬁj‘]ﬂuLmﬁ%i@Ui%ﬂ%L?ﬁT!LﬁﬂQﬁﬂNﬁi’!N511@\1

'
1A Y v

{ a v Jdo o 1 a v 1 Aa o [
ﬂ’]ilﬂaﬂuuﬂaﬁﬂl@ﬁﬁuVITWfJﬁ']ﬁﬁ’Uﬂ')’liijjiJﬂif)\'iﬁ!,'ﬁa@@ﬂﬂlﬂﬂﬂﬂlﬂﬂﬂﬂﬂﬁﬂ’]i@ﬂﬂquﬂﬁ‘]ﬁﬂﬂ’lﬂ'ﬂ%g

U

NIFINDULUNY

dmsunquuesdganilsziuneasnae 1indunsesdannlseiunediedanadeunse nquusiney

' ]
=) v = a

o J 1 A g Yo [ d o @ Y =)
fﬂ‘ﬁu@@\iﬂﬂigﬂ@ﬂﬂ?um!ﬂuWf‘]51]1@]ﬂuﬂﬂ1ﬂ31ﬂ$1ﬂiﬂﬂuﬂl@\jﬁumjwfl 1W5Uﬂ3111ﬂ11ﬂ5’0\11/]
A v Yo v v Y a A 9 Y 1 aw Y o w v w1 Ay
lﬁa@@g Iﬂﬂﬂgﬁ‘ﬂgﬁﬂ]uﬂol']ﬂ§$ﬂuﬂ‘(’Jf]’]\i'f)\‘]ﬂﬁj’]\‘]fﬂﬁg ﬂ']ﬂquﬂﬁyﬂlm1ﬂ1ﬁmuﬂal']ﬂﬁgﬂu3’]ﬂ@]ﬂﬂﬂuﬂi@\j
Y

Y
ammﬂ‘izﬂuﬂEJmmuumuw%iunmuﬁmmmﬁu?ﬁmmﬂizﬂuﬂauu TagMm I INNIg

99 U g9

= a Aa oA U [ [ o 1 AA QJd' A Y [
L‘]JaEJLlLL‘]JE’N“]J?Nﬂi%LLﬁNuﬁﬂiﬂﬂﬂﬁﬂgﬂ@]ﬂiﬂ"ﬂﬂﬂﬂi.jll"IJ@QE‘TillEU"I‘]J§$ﬂuﬂﬂ@]@ﬂﬂi’)]l?‘ﬂlﬂﬂiﬁl’ﬂﬂﬂﬂ

o9

[ [

= = & A a a ua Y
ﬂ?iﬂiﬂ151u9u1ﬂ@°ﬁﬁlﬂuWﬁﬁ]']ﬂﬂ’li!ﬁllaﬂullﬂaﬁﬂﬁ%uﬁuuaﬂ%’]ﬂﬂ’lﬁﬂQU@ﬂﬁUm@Qﬁ@m’]ﬂﬁgﬂuﬂﬂ

Y a A g
DWNOINTINNNTY

J J A A ' Yo A o o a A o
mﬂﬂizﬂaumumﬂuwammuummmmz‘lmmmzmwummmmumu‘wuﬁmiuwm“lieumnu

< 3 v R g Y] ~ [ Yo A o v v 1 AA 9
L‘lJmﬁii]mlumfmmﬂmLﬂumiﬂamwmiNaslnﬂnmnmmmz”lﬂsUﬂuﬁJmﬁﬂJuﬂJu”lﬂizﬂuﬂﬂﬁ@mﬂf)”h

4 1
uazag lisweglumitudiuvesaniiodsedusonetie nguusinilfullgeesdiszneuaruiniu

[
1 =3

~ ! Yo A v Y = 7 3 1
wammnummmmﬂmmuiwazmuﬂmﬂaﬂuuﬂawmamﬂﬁzﬂ@umumﬂuwammnummﬂqn

[ [y ) a Ld' 9 "9y " a 1 1 [ Y [ a A 9
ﬁQ_IﬂJUTﬂizﬂuﬂﬂ@WQ@Q'ﬂﬁ'i’NﬂTig LWWI’ﬂ\‘]ulﬂJLﬂUﬂ'J']Wa‘U']ﬂ‘V]‘usll't’]\1ﬂq%ﬁﬂJﬂJTﬂigﬂUﬂQQTQ@ﬁﬂﬁﬁ'lﬁ

g 9

NI

Y A \ Y a v
5"Iﬂ"lﬂ‘}’ii’t’lﬂﬂ‘lﬁ‘ﬂ"ltl‘i’l"lﬂﬂﬁ!ﬂuinﬂﬂﬁﬂizm«!ﬂﬂ

Y A 1 FI a [ [ Y A 1 v A
selansemldiienamstuanmsailsziusslszneudremsnldsunasvesyasimuiindves
NguUBIdY Y15 AUABNAAINHANTENUYBIYAAUIUAINIAT ANWTGININITIIY LAZNIS

d‘ d’ a dy [ 1 9 9 1 A v o Y Yy A 1 Rl a
wasumlasiineiuvessensainandedu ngquussniuisie ldnsea ldienensduanms
UsziunsauonsAnan Lock-in-rate Tuauvesi lsnienany wazidonsuinansznuainns

= @ a ] o < 3 A
L‘]Jaﬂullﬂaﬂiu@@i’]ﬂﬂaﬂW']uﬂ']l’lﬁelﬂﬂnlgl!,ﬂﬂlﬁifﬂﬂu

18



5.7

v v P Tqur A
ﬂ]ﬁﬁﬂgi“ﬂﬂ!!ﬁgﬂﬂ‘v‘ﬂ]ﬂ@u 9

.

5191801 IaInu

Y dy v Y 14 9 9 an dal A Y a o 1 w ad 9
‘NEJHI,@ﬂf)ﬂ!fUEl‘i“Ug@HiJlﬂﬂ‘l"l’lﬂﬂﬂ?\?ﬂ’)ﬂ?‘ﬁﬂﬂﬂlﬂﬂﬂllﬂﬂiﬂ Tﬂﬂﬁ]%uuluﬁﬂWHiJ YBUVHAUUDI

E4 v
AunsndnumsSunguiudasiaeneiuiesc sndudunsndniamsiuiinansaooam

v A

auasaa luniondas NezihyamauigBgnivesduningnianisidu (gninnaniona

g a

Y a A 1 a & v W 2 4 Y a
Glnﬂmmmmmm‘nmmmzmﬂmu) HIUNUDATINBNIVYNLNII

D, 1 A g YV o Y v A g Yy o a 9
‘iWEJUl@@f]ﬂL“lJEﬁnﬂN‘lﬂ’ﬂQEJiJi’]JgL“JJ‘L!3181‘1@@13J‘§$EJ$L’J€11€U®\1N‘141WE]f]ll I@ﬂﬂ?‘l&’)ﬂ!iﬂﬂﬁlflﬂlﬁu@u
A Y = 2’1 Y [ o [ dy a Y YA Aa v o d’} a 1 19 a
NANAIN llllllfﬂi@'l\iﬂNi‘Ufﬂﬂﬁ‘UﬂﬂﬂmEJ"U’ENN‘Lﬂ‘ﬂQEJ?J':I"IEJ‘VINﬂuﬂ%ﬁ%ﬂ@ﬂmﬂﬁﬂ@@ﬂulﬂuﬁﬂ

Y

A 9 dy a Ao Y 9 o R KR o ~ Y a
DU ﬁWﬂVlﬂﬂ@ﬂ!ﬂJfJ*mﬂNuaﬁnuiu@lﬁWﬁWﬁﬁuﬁUq‘i.‘i']thlﬂ TagmIHaD90ATIHAAD LN UNLNDS

Y 2 a v Y 9 a
ﬁa@ﬂﬁgﬂ%!’)ﬁ1ﬂ15ﬁ\3ﬂﬂllﬁ$i'lﬂllﬂﬂ@ﬂ!ﬂﬂflﬂﬂmuphﬂi‘ﬂglﬂui181@@]1%5383!3@11%@\1!\11&9\]1ﬂ

a ] A I YA A a v a a 49!
Nuﬂuwammﬂmiamuﬂmﬂuﬁa”lﬂmaamiumammuﬂuwammu

mlsgninnnseiioniamsiiu

[

Y
mls @anu) MMt Imienseaas 1M NNNLYTVINT AT HHNTAYAAgATITNHIY

=

'
a 1 o A A v

° {4 o ' < ] 1
m"lﬁw%ﬂnﬂnu m‘mﬁ‘ﬁﬁﬁaﬂy‘amﬂﬁ‘ﬁi'iaJmuﬂﬂimﬂnummﬁiﬂﬂu !Lﬁgﬂi']ﬁ"]ﬁ'ﬂ‘ﬁﬂ 2

9

vy v o 1 v Y Y A v v A a
Mvaﬂ’]ﬂjﬂi’lﬂ’lnuﬁﬂﬂ’lwuqﬂ iﬂilﬂuﬁﬂ]’lﬂﬂ‘i@ﬂﬂ%m& W IUNNATIYNTT

U

Mls9nmsliuyamgasssuveunsoalen1ansity

1 a

o [ A A a Y o
fnlli (‘lﬂﬂ‘V]‘u) ﬂ1ﬂﬂ1i‘]Ji‘lJiJ“aﬂ"l‘EJ@]‘ﬁiﬁMﬂl@ﬂlﬂi@ﬂuﬂ“ﬂﬁﬂﬁlﬂu sznouane fﬂllﬁ (mmnu)

L

E4
1 a = [ 1 o

MMsiayangasssuueuIvasnuluanidisniindayanigasssuniusi lswseuianu
° [ : U A o @ < ' J
uazils (nanu) Mnmsdsusasuanilasu Taenquustnezsuiiuieldvsearldsieln

A 1 a

dauvesi linTenanu u Juniayamgasssu

£ Qq

Y a A
AUNUNNNITNUDU

1 Y dy dya a d'o/ v 9 v o ] o Y dy
ﬂﬂ‘iﬁﬂﬂﬂf)ﬂL‘]Jﬂﬂ?ﬂﬁuﬁuﬂNﬂﬁl\ii&‘l/l’)ﬂﬁ;l)ﬁﬂ”lﬂ’)ﬂi?ﬂ?ﬂuﬁﬂ%1ﬁu18ﬂ1u’3ﬂliﬂﬂi%’l‘ﬁﬂﬂﬂ!,llEJ

~ Y a v Y 4 FY
NUNDT WAL TUTANUNAIA
1 FI o A d‘l
algaelumsauniuauou

[ R o A ~ A o o v o o 1A v Y
ﬂ']al‘;]ffl]']flﬂluw]ﬁﬂ']L‘HLN']'LWIlllllﬂﬂ')ﬂﬂﬂ']ﬁﬁllllﬁgﬂuﬂﬂllﬁgﬂ"lﬁﬁ]ﬂﬂ']ﬁﬂ?ﬁuqﬁuﬂﬂllﬂuﬁﬂﬁlﬂu

U

1 Y 14 Y
ﬂ’li"]fﬂ’lﬂ@]’lﬂ!ﬂﬂ!cﬂﬂﬁﬂ'lﬂ

19



5.8

5.9

=} = 1T A
NUHaas NN UIMISUan

4 1
NUAALazs1eMsNeVNUIUgn ‘Vi3J1Elﬁﬂl,\i'LlﬁﬂLLﬂ%NUNWﬂ‘ﬁu1ﬂ1§LLa$NHaQnuigﬂzﬁuﬁﬁﬁﬂTW

o w

1 * = [ U A [ A @ cﬂx// T oA 9 a9
AADIG "])’Qﬂ\?ﬂTHuﬂ%WJﬂuﬂTEJGLUigEJZL’Jﬁ"Illlllﬂu 310U uumumum"lﬂmuaz”lmmamrm“lumi

A ] Ao & o0 A Y a A ' a X Yas o A
l‘UﬂGlG])'ﬂaiJ‘UiHV]ﬁQﬂ1LW@Wam1ﬂuuﬂ1ulﬂiﬂﬁ1/]?n@’ﬂ%g!ﬂﬂ"lll:liﬂﬂcl(’]fj‘ﬁﬂ'ﬁvnulﬂ AUNDNAVIANU

Q

9 A a 1 a dsl g}./ A v R v A g 1 PR 1A
ATULATANNAIAIILINAVUAUNY (aR) ‘]JLWIﬂﬂiy%&ﬂuﬂ"li%ﬂ?ﬂiuﬁgﬁﬁﬁﬂ
a v d a a v d
AUNININNNNTIINU (aumwzlamu)

[ [ 1 a @ J a
. ﬂ'liﬁ]@°]J5$lﬂﬂi'lﬁlﬂ?illﬁgﬂ'li')ﬂiJ“aﬂ'lle@QﬁuVIﬁWﬂﬂ'lﬁﬂ'liNu

' A v W a o a @ {0 2 I a o a {
ﬂQZJ‘USBVlﬂﬂﬂi%m%ﬁu‘iﬂiWEﬁ]NﬂﬁNu 2] ’J‘L!ﬁiﬁ%jﬁﬂﬂﬁljmtiﬂ L‘]J‘LJE‘T‘LW]’:TWE]{VINﬂ”IiNuﬁ

U
'
@ 4 A o

ayam luniendidlesmuaas e aunsndnemstuniayaa luniendsdleyan

a ' ° < 3 A a v a Ao ' v Y '
‘q@‘ﬁ‘iihﬂWHﬂWlliell1ﬂ1qul‘]Jﬂlﬁi%5‘” meumwﬂmqmmuﬁmmmﬂlumwmmanam

U U

[ -4

gAassTurIui lsvTovianu TagNa1TaIINURUEINIUDININIT IUNITIANITAUNT WS

NMIITU nazdnyazveInszuauaa N FYNVeITUN T HEMIMTIU

a v d a n:
AUNINWEN NI UATIANIHU

Y
1Y v o

A1 HUNTAYAMAIETIMYUAATINLY

Y

A v W 1 Aa [ 4 a9 v o

nauUsEnTayamaunindnamstudenamudaimnite ilenguuitniensesdunind

Y

a 9 § o a o 4 [ a o 4 a
mwmmuumﬁmuﬂizuﬁmuﬁmmamuaun uazﬁaullwmﬁagmuwmﬁumwsmnmiNu

1 Y a a A g o o = a 9 A A a9
ﬂ@ch/iLﬂﬂﬂﬁgllﬁl\iua’ﬂ‘ﬂ!fﬂuﬂ’]iﬁ‘ﬂG]ﬂﬁgLWfNNu@uuﬁgﬂ’[’)ﬂ!fﬂﬂﬁ]’]ﬂﬂ@ﬂﬂﬂlﬁa@ﬂ]@\uﬁu@]uiu

Qllgl/

A
nszy mniu

;_:Q

a [ 4 a [ 1 [ 1 [ Y dy A Y a 9 = a

ﬁumWﬂ‘vmmmumﬂan’;ﬂgaﬂﬂumwaﬂmimmamwmm%Nuazmmmsﬂizmu
9 J g g o d' a 49{ (% d' A 9 1

NITABDYANT NIU wam"liu,azmﬂnumﬂﬂmumﬂmmmwms msasuudas vsensnosn

a v Jdo 1 o Y J o
ﬂl@\i’duﬂﬁl‘mﬂx‘lﬂfcﬂ’)i]%iUgiuﬁ’)uﬂlﬂﬂﬂfliﬁ%@ﬂﬂﬂnu

20



Y
"9 ’

~ o a ] o < S A
9757ﬁ'75Wﬁ?’l’)ﬂilﬁﬂ7@38yﬁﬂ7§1ﬁﬁiiﬂw7uﬂ7 ?5?]7@7@1!!1/@!?7’5@5”

YU

i X 1A [ a ' Aa ] o < 3 A 4 A o
NANUITHN ﬂ&ﬂﬂ?ﬁuﬂﬁwflVl"I\‘iﬂ”I'iNUﬁJ'JfJialjaﬂTQﬁ‘ﬁiiNW”Iuﬂ”lnli“’lnﬂVc]ULUﬂLﬁiﬁlﬁu Lﬁf’]‘]_libl‘ﬂ"l
@ 4 a gi A

fonsesdunndnemsSutiuiesunszualuaamudyguaziiovisdunsneniansitu

A o a v a 1 Y a a A J ] ) ~ a
LtazmauhlﬁlmmtTﬂJuinENﬁm/lSWEmNm‘iN“Lm’aclwmﬂﬂ‘imm\mﬁﬂmﬂuﬂTiﬁ.i‘]J"lﬂi&WfNNH

¥ 2 A Y o A v 1 2 22 ) 2o A
@]ul!ﬁ&’ﬂf’JﬂL‘]JfJ{l]Tﬂﬂﬂﬂﬂ\?Wiﬁf’)”U@QNuﬂuiuﬂu%iguqﬂlﬂ']uu NIU 5181@ﬂ@ﬂl‘ﬂﬂ ﬂ']]liﬁ'i@

v 9
mmnumﬂammamﬂﬁﬂu uazwammnumﬂmiﬁ’aamﬁamiTaunamwmmammnuuu

o Y v o o v a ' v A [ a { o
1253 ludauvesi lsnievanuuaziuiud1e3s Mg uasInud unininenstuiia

'
1 a A

vy v o 1 A a o Y o
Haﬂ1ﬂjﬂﬁ'\ﬂ1numﬂ%1ﬁu18 GluﬂJmZ‘ﬂmi!fﬂﬁﬂuuﬂaﬂugamﬂﬂ‘ﬁﬁuﬂu 9 ﬁ]giugw1uﬂ11§

1

v
1 a =

< 3 A A o Y °
ﬂlWﬂnuL‘Umﬁiﬂﬂu N’ﬁﬁ%’dllﬂl’é]ﬁﬂTiL“]JﬁElullﬂaﬂslull"ﬁﬂ18@]‘ﬁ‘iiiJ‘l/]!ﬂEJi‘ngﬁluﬂWLIi"U1ﬂ1qu

Q

<] g A 9 o o A A A @ a v J a S
mmﬁﬁmmﬂaum"lﬂma’mmmm"limasumnumanmmﬂiwmiﬁumwwwmmuuu

N
1Y T

ATIMT NN IAYamA eyamgass Uk U lsuseanu

U

v J

a a 'w 1T 9 1 a 1 o a
aduUn wsmNmmuﬁ’myjaﬂ1913&134@1mqmammum”lw%mmnu ﬂ%!tﬁﬂﬁiuﬂﬂﬁTu%ﬂWiNu

U a

9 U a [ A a U o A
AIYYANYADTITY Tﬂai‘ugmsyﬂaﬂuuﬂaqq‘wﬁmmgamﬂmﬁﬂummmm”lsmmjmnu

Q

a v J a [ 1

dy =K A [ L4 A Aa a A " v
MU FUNTNINNNITRUAINATI UUIYAUTIVIN ﬁu‘ﬂﬁWEJ“V]Nﬂ']'iNu“V]iJﬂigllﬁl\‘iuﬁﬂ‘ﬂhluhlﬂ

~ a 9 dy
1TSINGINUAULLSADNIVY

ao

U
a v d a
AUNININNNTINUATIATINY

Ao 0 Yo 1Y 1 a [ o < S A
975727757{]7«!7/13Jﬂ75ﬂ77/f74ﬂ?Wﬂﬂyﬁﬂ7ﬂ?5yﬁﬂ7§ﬁﬁ55ﬂﬂ7uﬂ775?/7@7{]1!!7.]@!?7’5?]@1!

[

Ao Y [ ' a o A @ a = ) Y
W AUNTUZTIYNITIULITN ﬂquumwmmmmaﬂwﬂizmmmamuiummﬁnucmllu"lﬂ

A 9 A 9 I A o Y o " Y [ A 1 o < 3 A
ﬂ@]l'JLW?JQT Lﬂ1!@51ﬁ']§‘1/!1.!1/]ﬂ']1’iuﬂjﬁﬂﬂuaﬂ']ﬂ'lﬂﬂaﬂifr!ﬁ‘ﬁﬁiﬂW']uﬂ']l’lﬁ"lﬂﬂnulﬂﬂlﬁiﬁ]@u

R') u
9
v

v Y
IﬂElvlll’(?ﬂllﬁmﬂaﬂuﬂW‘i%ﬂﬂi&ﬂ‘ﬂﬁluﬂWElﬁaﬁulﬁj Nt ﬂﬁﬁ]ﬂﬂ‘i%!ﬂﬂiWEJﬂﬁi]ZWﬁ]ﬁﬂﬂL‘]d]L!

F1UNIET

3 Ao Y o < 3 A a o d a dy ]
Wafnllﬁngslﬂﬂn‘Lﬂ/liUEaluﬂ'lqﬁﬂlWﬂnulUﬂlﬁﬁﬁ]@um@ﬂﬁUﬂﬁwEJ“V]'Nﬂ']ﬁN‘H‘L!ﬂ%ubJﬁﬁJ”lﬁﬂI@u

lspiTudanvesh lsnsenanulalunenas

a o a o 1 A 3 U 1 o A Y 1 AAd

Nu‘]jUNai‘]JQWﬂNuaﬂnuﬂ\1ﬂiﬂ?ﬂ@LﬂuiWﬂulﬂcluﬁfJu“llﬂﬂﬂfliﬂii’J"U"Iﬂ‘Vlu LTJHLWﬂUﬂiﬂ!“ﬂLﬂH
% a Y] o a [} Y] 1 A o o g‘/

m'i"lﬁ/ﬁuﬁummﬁunumiamuiuau‘w3W8J1/mmmuamwm%u ﬂﬁjNUﬁEﬂﬁ]$ﬁU§ﬁWﬂﬂ1ﬁuu

o < 3 A
Glum"limﬂnummﬁmﬁu

1 a ]

a A o Y v Ty o < 3 A =
Nuﬁﬂ‘nu{lu@31ﬁ1§numﬂ’]ﬁuﬂoh’i'lﬂHaﬂhlﬂgﬂgaﬂqﬂ@ﬁiiﬂW'IUﬂ']llﬁGU']ﬂnulﬂﬂlﬁﬁﬂﬂu"bﬂJ

Q

9

o Y a Y '
Jomvualidsziiiumsaosn

21



5.10

5.11

=Y

Y YA dq’ £ % v
} ‘H‘l‘}’i naNLazANIUENINIY

' a v W v 9 v o

ﬂaﬂJDi‘]el‘VI%ﬂﬂi%tﬂ‘ﬂlm%’?ﬂmaﬂﬁﬂ]ﬂi1ﬂ1ﬂu@ﬂﬁ]1ﬁﬂ1ﬂ T@auﬁﬂw‘ammuﬂaﬂﬁué’lju

Q R

Yy 1A A A

9
ﬁ’ﬂﬂwmmawamﬂnuﬁ’mmsﬂwmmmzmﬂﬁu

(% a @ J a
Q. NITAATIYNITUDITUNTWINIINITINU

a A

a [ 4 a ( Y] 4 { o a a o
FUNTWIN WM TRUISYNAATIYNITODONIN illu%Lﬁ’ﬂﬁ‘ﬂ‘ﬁﬁﬂ%hlgljiﬁﬂigllﬁLQUﬁﬂmﬂﬂﬁuﬂiWﬂ
g‘; ya” A Y A ad Yo a a [ c’g'/ = Y

‘Lluhlﬂﬁuﬁ:ﬂaﬁ ‘H3@”1@nmﬂauﬁmw%z"lm‘uﬂizuﬁmuﬁmamumwwu mmm”lcommﬂ@u

{ g‘/ a [ n’g'/ a [ o’glz
mmg?ﬂmmzwamumeﬁaumwmmmﬁumw'&mu W%@flﬂ'l‘iI’f]uﬂ'l‘iﬂ'JUﬂiJiu’du%iWﬂuu

afavisumIndiiion1sasnu

'
v W 1A [4

NRUUT HNITUNNYaAUT UL NYOIFINITUNTHANENT B9 UA WS N LN TIRUFIT AU UM

v [ a v J

o o Y A ' a o 4 Y
31EUYNIT ﬂ18Wﬁﬂﬂ1§§ﬂ§i1ﬂﬂ1§ﬁmlliﬂ ﬂE‘JﬂJ‘Ui‘]&I‘Wﬂgﬂuﬁﬂﬂﬁﬁﬂ'ﬁmﬂiWﬂLﬁ@ﬂWiﬁﬂnuﬂ'ﬂ851ﬂ1ﬂu

% 1 A' 1 d‘ 9 1 Y A
HNAUTDNI AT TUUASAUNDNITADYAT (DI1V)

1 4 I a [ o A o a
ANTOUTINVOIDFIMITUNTWaINONITAINUAIUINIINTIAIMU TaeITiduaTInIue1gn15 19

1 d’ v Y

UszToniTaglszana 33 1 Audeusimuesedanizunindiemsasmuiviidumldieludiuves

U

o A
i lsnsevianu

1 A v o 1 1 o a 4 (% a o [l % 1 9 a (% 4
ﬂijﬂJ“]J‘i‘]el“Vlﬁ‘]Jq%:NﬁGIN‘i%ﬁﬁNEﬂWU’JuNuﬁqﬁliUZj“lflfﬁﬂ1ﬂﬂ15%1‘ﬁ1ﬂﬂﬂ°ﬂ3§.aﬂWHiJ‘UﬂJU%"UfNﬁu‘VI‘iWfJ

'
(. [ 2 [

o Judwiiie lugiuvesh lsnsenanuluilidasemsedanisunindiiomsasnuosnainiind
Ruasnuluustndeanazu3sns

Ruasmuluysinswinaaseglusumstusmnaasyamauisaiu ldide

[
1 =

Ruasmuluysindgesiudaiegluaums IummzAmMInaayanInuIs IANY FIMUIUTIAINY

1 9 [ 1 1

youduasnuluusindosdredadiuvesyamauiiyduesdiuvesdnoquilndasogluaunisau

'
v A

PWIZNINIVRIUT BNy a1 SunTMILsuTnseadanams

22



5.12

5.13

Aa J A
Nau 9113 uaxqﬂmmuazmmauﬂm

v

NALLEAIyan 1AM 01AsHazgUnIsitaAyamAINTIMNURSIRNA LTI Az AUILA AT

A Y 9
INONTABYAN (D)

1 4 d o a o o’gl.: as
ﬂ1lﬁ@ﬂﬁ1ﬂ1ﬂ]@\1@1ﬂ1§£!ﬁ$@ﬂﬂimﬂ?u?ﬂ‘li]'lﬂ‘i'lﬂWT]u"UﬁNﬁuﬂ‘iWEJ’L!’L!T@ﬂﬂﬁl%uﬁiﬂﬁWHﬂWQﬂ1§ﬁlﬁ!

Y
5z Tomi Taoilszanaane 1l

91013 - 20 7 wag 339
=
91A13YA - 209
d' [ a g’/ do = =
130IANUAN Anaarazglnsaldninnn - 37 uaz 53
=
PIUNITUE - 59

[

1 d' Y 3 1 9 1 o A (=} a 1 d' o v Aa
Andous iU dualdneluaivvestlsnienanu liimsAeandousiamdmsunauuazaiu
FENINNDAT N

'
v oo v a4 A o 1

1 a {a 4 a v d J 1 o
NANUIEN @fﬂﬂﬂﬁﬁﬂu D117 uazqﬂﬂim 29NITMNUNY LU %1141“8?(1‘!1/]’51/\!8??%@?]1@]’31%3“1%U],@g]}'i‘lj

9

S a a o ] a v J o
ﬂﬁ%jfﬂﬂ!L%Qlﬁiyﬁﬂﬂ1u9u1ﬂﬂﬂTﬂﬂTii%ﬂ%E]ﬂWﬁi]T‘rT‘LHfJﬁ‘L!‘V]ﬁ‘WEJ 518ﬂ1§NaﬂTVli‘H%@ﬂﬂﬂVﬂ]uiﬂﬂﬂ1§

v W

o ] a v o 1 o 4 1 a a [ o’gjj @
ﬂ'lﬂl!'lﬂﬁuﬂﬁWfJﬁ]&ﬁUgiuﬁjumﬂ\‘]ﬂf’lﬁﬁéﬂﬂ]?ﬂﬂﬂlﬁﬂﬂ@ﬂﬂﬁ N ﬂiWﬂﬂWSﬁHﬂﬁWﬂuuﬂﬂﬂ(ﬂ"lﬂ‘UﬂJu%

T ayey 11

[ ]

o A J A o a T W I @ ] @ ] ]
a1 Tusuduvesdyan nguusinezlseiundyaniudyamielsenoudrodyausins e lil

] 9

b4
(3 1 [ =

o [ o ' a A
Taedyanzdudyyusmiodsznoudredyyur Odgyniuinmsldanslunmsaiuaumsly

D] e

a o JA Y o [ 1 £ A g ~ o A
ﬁu‘ﬂﬁWEWI531!hlﬂ’ﬁ’lﬁiU%'J\?L'Jﬁﬂ’iuﬂlw@L‘]Juﬂ’lilmﬂlﬂaEI‘Llﬂ'UﬁQ@f]‘ULqu

nguysen lugedion

nguusEn1FIEmstyFRerdmsumssuisemauazmtayamdygurmndyg Guuadyan
] 3’/ o 1 {a o J o [ { o oA Y {a [ 4 a
sz dutazdygusnaunsnes o iyanid) o Jundygususuina (Guddunsnesied

5]

Lo

a o o

2l
F 9 ' =R A = a A ya v JdY a dya
Wii’)iJolGIN”ILl) NANUITHNUUNDTUNINIANDTNIT FHIAAITNT IUM T IFaUNTNID 19D Uas U aY

AUF YR UBININMNTITITZAN T QYY1

9 9

23



(m

(V)

a v da A v
%T‘L!‘Vli‘i/‘lﬂﬁ"ﬂﬁﬂ1§1‘lf

dunswdanimslFiayanidlrosrimmuinandonsimazan FauIANUIINNITADIA T AY

9
o [ 1 a [ ' ] a @ Ia A
nazdfulgedremsiayamvesnilduandyyusi lvd siamuaesdunsndansng 14

Y o a ya [ o YA Y 2 A
“]J’i%ﬂf]’]Jﬂ’JEliﬂu’)uNu"U’é)\‘Wiﬁﬁuﬁ13Jﬁﬂujﬂlu1l°]f1i]1ﬂﬂ1i‘iﬂil‘ihll‘iﬂ AUNUNWNATIUITULINN

U Q

] v
v A =

9 v ' ]
ey Swukunehiszawdyyue o uidygunisulinanionouiuidyaususull

o Y A (Y] 1 d‘ Yo
213 L!EWﬁﬂﬂ’]ﬂﬁﬂﬂﬂﬁlﬂﬂ1uﬁﬂgﬂtﬂﬁmﬂqﬂ3'1_1

' 4 a v Jda A Yo A Y o
ﬂ'lLﬁ'f)ﬂJi'lﬂ'lﬂJ@\iﬁuTﬁWﬂﬁﬂ‘ﬁﬂ1§'1°]fﬂ'lu'3mi]'lﬂ‘ﬂﬂﬁ/l‘L!I@EJ’J%L?(HG]‘EQG]'I?J’E]WEJETQJEU'IL“B1W§f]’Eﬂq

17 e

Y
=

9
m31ilsz Temi Taelszanaaesdunindansms lduduaszeoznarlaazdunii aail

da -
nNAU 15uaz 38 1
=
01913 3uag s 1)
do o
gnsaldninau 5
=
PIUNIH UL 5 9

Y a o JdY A Y Y Yo v aw A A @ oA
‘Vﬂﬂﬂ”ﬂulﬂuﬁ]Tﬂlﬁlxﬂuﬁ‘lﬁ/ﬁWﬂﬂN@\‘lqﬂT@uiWﬂ‘]JﬂQSJ‘UiH‘V]LlJBﬁu@fﬂ@TQﬁﬂlumuil%TﬂiﬂiﬁﬂTH‘Ll
A v Jdo ' Y} = Ya a A A A ° P} P
"’U@Qﬁ'u‘ﬂﬁWﬂﬂ\TﬂaTJulﬂ3'33Jﬂ\‘]ﬂ'lialslfﬁ1/l°ﬁ!ﬁ@ﬂ°lf’f) ﬂ'll,ﬁ'@lliwﬂfﬂgﬂWHQﬂ!ﬂTﬂﬂTQﬂTﬁiﬁﬂﬁﬁjﬂG}SU

Taedszanavesdunsne

HUTUMNTYY B

[ [ -Y v 9 1

ya o o a { Y U [ ]
ﬁﬁumuammu%nmammﬂmmﬂwuumm%m’;umuﬁ@mmammatgﬂunwmaa@mq
v

=~

v v U U

dynue Sautundesnenudyy il neumeauiineninaleds i dy

g g U

v A % 1

1 [ Y d‘g (%] A [ o a d' 1 1 9 [ A
mmnwuuﬂimmuagﬂumumaamw mmumumm@’mzmﬂmaslmm‘iiuﬂ‘izﬂunammmaa

U
9
Y

= IJa a a a A dy 2 A ] 1 A J a o Ja A
numimﬂﬂfﬁmﬁmmﬁ‘nmaaﬂcﬁammmmuuu@uammumqﬁmamﬂqwsymz%ﬁmu

=

J 1 [ 4 a o 1 o [ ' <3 a
Lla$ﬂ1iﬂ18ﬂ1ﬂiﬂlﬁﬂﬂ13Elﬂlaﬂﬁﬂlumunﬂﬂ mﬂ"ﬁ}amwu@f’umﬁtyigumuﬁmﬁlﬁ’mmmanm

Q

SE

L= v v A A o

v 9
wldanslumsenidandygus nguusintuiinaundunlsi liyvegiudaiinsosas

oA
=

J FI A S A A < A Y o 1 ) g}z Y a da!
ﬂﬂ“]fﬂ?flslu\ﬂﬂ‘ﬂlﬂﬂﬂWimWifJNﬁ]ulleUclNLﬂU’J"llﬂ\‘lﬂUﬂﬁiﬂﬁl“m‘i%uuulﬂlﬂﬂ"llu

(%

[ 9
nauUsEnAnaayamfgiuvessIutuidesienwdyyuraieonsinendenmisun
Y v H 1
dygurmiesasiaendoludoudiuiuvenguus snnasnniuidygussuina yaa
9 '

Y 9 9
auiyFvesrHauaudyausgnIuInaendisue Ml Fua Ty UTaLaAa3INN1T
9
=

[ 1 a o 1

v 9
NeFszaudyyuinaediszudl uenanil yamamliyFvesniauawdygyurioggn

g 9

[
(3 [ 1

' T A~ a o ' = 1o A A
ﬂHaﬂTiﬁﬂJlNﬂNﬂTﬂﬂaﬂutlﬂa\jﬂﬁlf‘!ﬁiyiy’“qﬂ ﬂ15!ﬂaﬂullﬂa\1ﬂ”lﬁiﬂﬂ‘]ﬂigﬁqllﬁﬂulﬂlunlmﬂ HnIioy

A a A Aa A g a [ 7Y Aa
mslasuutlaslumsdssiuansiaonsoduUNIWED1994

24



5.14

®) duaunszezduazd

]
' A o

Y v
T 12 hounsetesninivawum iundyyuriTuiing nsodyand

o v =K (3

' o I 1 Y a9 1
yamd sztiunailumlgenndsiauasinasnegdyy e
! a o Y9 & 1
nguuIEm lugued i

g innudsatazwaseuunuvesauduiivesdiulva lildTou T 1¥sudisrdedu

e

]
o 2 (3 1

[ 1 1 A o @ o a (% o A I~ 1
g unduivau nguussmiuindiutui 1dsuawdygundutduauiuneldludiuves

° A ) o o 4 A4 a 2 y &
mhli‘ﬂi’EJEU1@1nummmﬁummaaﬂmqﬂlmﬁﬂmnm ﬁunumﬂmuimljﬂmmmluinﬂmi]lﬂmcm
o 1 o A 1 = a v JY A v Y a 1 Y ] 1
ﬁﬂujﬂju”llmmmummmglmgjaﬂmm‘imy]fﬁumﬁumSWmedmuazi‘ugLﬂuﬂﬂ%mﬂmaﬂmﬂﬁmtyu%

q

J v o o ]
Tagldinamidernunusielanindaa

a w 2 o % o )
mm5w5"luummuuaxmmmmma

=3 9 a

nguusEMiuindunuisunsnvesdunind lulidaauaiusinnu MeraInssuensisunsn

q

dunindhilifauuaasyamauinmuinmdasmieayauiazaniensaesm (817)

' A v o o 1 a @ A o A A Y do w as g 9
nquuiindasmiedunsud lilidiauntiengmslilse Tonisida lasinidunssamergnis 19

X

Jd a a a [ a 1 a v Jdo 1 4 ] 3 J
‘1JizTﬂ%umewgﬂwmﬁumwauu Llﬁ$ﬂ$ﬂ3$LNHﬂTiﬁ@ﬂﬂﬁl@ﬂﬁu‘ﬂﬁWﬂﬂﬁﬂﬁ??!ﬁﬂﬁ%@ﬂﬁ%ﬁ?

a [ o 1

o’g’.; a 1 1 a o (% as ) ]
aumwauum@miﬁ}aam ARNUITHNICNUNIUTSESLIATNITAAITHUIGUASITNITAAI UIYUDI

a @ 1 @ @ 1 2 I U ) ] [ I J 1 1 o
dunsndhilidaudnanynauililuediados srdadimitesuidualdoeludiuve s lsnse

U

] ) [ o [ a I'4 1 o
UV1IANU llll‘flﬂ'li@]ﬂﬂ?ﬁﬂWﬂﬁTﬁi‘UIﬂi!LﬂiNﬂ@NW'JW]’E)??%“H'J'NW@JLH

a2 o Ad'

dunswdlifidauniiongnslilss Temisinane Tusunsuneuiumed ergnis1wilse Tond 31
5% uaz 101

25



1% v a v d
5.15 M3AEAIVOIAHUNINE

a [ 4 =
(M) FUNTWINWNITINU

U A v o Y a' 9 a d' 1 a d%’ gg}/ l-ﬂ' " Yo 1
NANUIEN ugmm@wammnumumiﬂwmmmzmmmmms;mmiwumﬁmw"lu"1mmg,am
P4

A8YAAIYATITUAIUM 1THT0U1ANU HAVIANUAUATAATNAIATIILAAVURIUIUIINHAA
H 9 1
YDINTLUTIUAANILATUMHUATITZMUTYAINUNTSUTIUAANINUANNGUUTHNAIA 9L

Yo o a 9 [ dy d' Y Aa a [ 4 a [ d' 9
llﬂi“]ﬁ]ﬂi% 1Az ANAAN ORI IANLENLUNDT I IAgY TZINUUDIAUNTNINIINITISU m%"lmn

Y
) % (%

{ { Y a a [ Y A 49! (] ) [ [ v 9
Gluﬂiiﬁﬁﬂ’)'ml%ﬂﬂ@WULﬂiﬂﬁﬂlﬂﬂﬁuﬂiwEﬂiJUl@LWM"Uu@EJ'NfIHEIﬁ1 YUUAANITIUIINYNIT

Y 1
A v v =2 I

FUUTN NYUUT ENTAyasHaanusLnsAaiaInIznatu TaginsannmsAadyai

a 2 A v 9 A 4 g a a v o2& X _
’E)'lﬂﬂglﬂﬂ"uu(lu 12 19UV U slu"llmg‘ﬂﬂ']ﬂﬂ'l']ll!ﬁﬂ\‘]ﬂ'IULﬂiﬂﬂ"U@\‘]ﬁucniwﬂlWiJ"’Uu’fJU'NlJ

v v

Y H
veddapiudaudms SufensGunsn nquussniayadimanianudiesiuiuduiiniiuna

o

Glnmquﬁ’mmiﬁﬁﬁmﬂmﬁmﬂﬂmumaaﬂmqwmaaaejmmm?mﬁemmwsﬁu

Y] [

NQUUIENN ysanianudesdnsanezifiniuediaiited Ll flefinmsfdrszmasiedu

Y
st ilﬂ!;ﬂ‘l!ﬂ’ﬂ 30 U 1oy ‘Wi]Tiﬂﬂ’ﬂfﬁﬁﬂi‘wfJ‘V]Nﬂ"li!\‘]uﬁuﬁﬂ"liﬁjﬂEJﬂW%‘IJLﬂSﬂG]WiﬂiJﬂﬁ

o

3

A <

flofimsfathszmstieiunudyyuanundt 90 3u edrelsiaw Tuuiensd

o—

TELOTTR

1 A w a 1 Aa v J

a g’; A 2 { 9 a 1
ﬂai]ﬂ‘i‘lel‘ﬂ’E]ﬁ]‘W%'liil!'l'J'lﬁ‘u‘ﬂiWEJT]'Nﬂ'liNuuuflﬂ'l‘il‘l/‘lll%u"llﬂﬂﬂ?WN!%ﬂQ@WHLﬂiﬂﬁﬂﬂ?\‘lﬁ

a

(2 S a [

WedaguaziimsAadyy Taeiosanvindeyanmelunsedeyaniousndu wu suanai

9 99

A Ay a 9
HUFDODATULATAAVDINDDNATINTT

1 Y Y
nquusEn s msedsdelumssunaumananusuasaaiaanznaiudmsugnutinas
a o A a @ (% 21; [ Qy v a o ] a
Aunindnnanndy AU NNIUFUTOUIZEZIATINIU NGUUTENT INTMsAaa s

d' d‘ 9 a 1 v Y d' 9 a d' J a ds!
agunalaaveInaeINIIAIUAITAN 1AL TUIANNBHAVIANUATUIATANTIAIAIIINATY

Y H 1
AapARIgUBIgNHiluazFunsndiinanndygr MifiuiuravIANUAILIATAATIAIAI10S

a d%' Yy Aa 9 Y a EL =
Lﬂﬂ‘UL!@NENmﬂﬂ]’ﬂgﬁWa‘lﬂﬂnuﬂTu!ﬂiﬂﬁﬂWﬂﬂiZﬁUﬂWimiu@ﬂﬁ

'
o A

a [ 4 a () 1 a 1 [} o a
AUNTNINNNITRUILYNAAIVUIYDDNIN fg% Lll’E')ﬂi]ﬂﬁf‘ﬂﬂ’Ni]%lliJ]lﬁji‘UﬁuﬂizllﬁNuﬁﬂ

audyonae 1

26



()

a o Jal 1q 1a [ a
ﬁuﬂiWﬂﬂklllsl“]fﬁuﬂiWEJ‘VINﬂTﬁNL!

o

2 1 A o a 1 Aa t4
NIUTUTDUILULLINITINY ﬂ'q&l‘]Ji‘H‘ﬂ%%‘VﬂﬂWiﬂi%LNuﬂWiﬁjﬂﬂﬂﬁlﬁNﬂﬂu @1ﬂ15llﬁ$q‘ﬂﬂim
[ A a 9 A a [ s’d‘ [ = Y] =S 9 ] dyl a [ d o U Y U
‘L!‘VIEWEJETTITJﬂ”IiGLGIfWi@ﬁuTliWEJ‘V]ll?JiJG]’Nlu NINUUDUILINTUNTNIAINA1IDIIADYA

v o Y 9 1 1 o A d’ 1 tdl 1 Yo A
gmm‘wumnmﬁﬂaﬂﬂﬂumum”lim@mwumayaﬂmmmwz”lmuﬂumm

q Q

v Y]

[ ° 1 = a [ d’gl.: 5’.: dy VoA 1 Yo A =
yﬁﬂ'l@ﬂﬂ’ﬂllﬂﬁﬂWHiJ“lJﬂJu‘ler?NﬁuﬂiWEJ“L!“L! MY Qﬁﬂ?ﬂﬂ1ﬂ31%31ﬂiﬂﬂuﬂﬂ1ﬂﬂﬂ
9

1 a @ a v 1 a v J
yamgasssunaunulumsvisresdunindvioyanininms ldauninduduasinlaszgs

4 ]

- ¥ a o ay 24 ¥ ¥
Ti'lﬂGlUﬂ'lﬁﬂﬁglll‘HﬂTiﬂﬂﬂﬂWﬂlﬂQﬁuﬂﬁWﬂ 3J"U@‘U\‘]°]5‘WLLﬁﬂQiWLWu?']Wﬁsll']ﬂ‘l’!u%WﬂﬂWﬁﬂﬂﬂﬂ’]ﬂlﬂ\i

'
v I

9 ' vy A J A o VA 1 Yo A
TAUNTNY ﬁJgilN'Jﬂﬂﬂullﬂ‘Villﬂ]lﬂﬁii’)ﬂﬂﬂﬂ ﬂqu']Ji'H‘V]ilzﬂigll”lill‘%ljﬂﬂﬁ/lﬂ?ﬂ’J"ﬁ]%llﬂiﬂﬂuslli’)\i
9

)}

[ 4 1A

9 [ [ 1 =3 4
TUNINIUU Lla$ﬂ$ﬂa‘Ui"IfJﬂ"IiNamTﬂnuﬂWﬂﬂTﬁﬁ@ﬂﬂWﬂﬁUiiu@ﬂﬂﬂGUﬂ@]ﬂlﬁ@ﬁfﬂﬁ

)]

> Aq Yo oA J Yo A [ o 9
LﬂﬁEIL!l,lf]JEN“]J’3'$ll1mﬂ1‘§1/11°1fﬂ11’iuﬂll”aﬂ11/lﬂ1ﬂ’]1ﬂ$Ulﬂiﬂﬂuﬂﬁl‘l’iﬁdiﬂﬂﬂTiiU:jlNﬁ"lﬂﬂ‘i/!l!ﬂ?ﬂ

9 H 1 9
ﬂﬁ?g]}@ﬂﬂ"lﬂiﬁﬂif‘jﬂ Tﬂﬂy,ammwauj%mfmﬂsws‘fﬁmuﬁumﬂmﬁﬂamwmiwamﬂnumﬂmi

9 1

[l 1 1 Y ! <3| a ] @ 1
avemdos ligeandyamaigdnaseziuminiems linesud wananuannsdosnives

o o =

1 1 A o @ 9 1 a [ 4
umwasl,m’mmu 9 ﬂquﬂﬁEﬂﬂZUuﬂﬂﬂﬁUiWﬂﬂﬁNﬁﬂﬂﬂ‘n‘uiﬂﬂﬂﬁﬂE]EJﬂVU?N’ﬁH‘Vﬁ‘WEJI@]EJ

)

€

=)

v3 ldadrumlsnsonanuitud

an

Y] d Y
5.16 ﬂ15$ﬁﬂwuﬂﬁﬂ§$iﬂ‘lfﬂwuﬂﬁ1u

(M

(V)

TATINMIAUNVIEY

9 1
v v (4 ) = % 1

9 v
ﬂqwsymzazwumm”lﬁ’muﬂuﬁmmﬂamumimﬁm%w %Qﬂizﬂ@ﬂﬁiﬂlﬂﬂﬂ?‘lﬂﬂﬁﬂﬁﬂﬂ

A A 1 a o 1 Y I A a [ o ) dy = 9
grduuazunnauusEnegunyIniiusisaou ﬁl!“l/]iWﬂﬂl@ﬂﬂ@ﬂﬂutﬂ‘i@ﬂmﬂﬁ%wulﬂLLfJﬂ

q

P ' v 9

a @ A o A 1 a o o o IS
@'Oﬂ‘"l]1ﬂﬁu1/l§‘1/‘|EJ"’IJ’ENﬂQlI'LISBVINuﬁﬂQNUTH‘WﬂWJﬁM‘VI‘Uﬂﬂﬂﬂu’f’niﬁ]\‘llaﬂﬂ%‘wuuﬁﬂlﬂu

mlgeluilamnasiens
Jd [ 4 4 Y]
Tasamswadse Temivdeonaniuuaznallss Tovissezeduuoaniinau

' Y] o [

quusEniimszdmsuRurasendesateldunminauiosonvnanumungnanens Y

2

INUY

v

G @ 1 < J o ) [ @
ﬂaaju\iquﬂ!%ﬂﬂﬁﬂa']'glﬂujﬂﬁ\?ﬂ'liwaﬂigiﬂﬂfu‘ﬁaQﬁ]ﬁ]ﬂﬂ']ﬂ\j']uﬁ'lfﬁﬁ‘ﬂwuﬂ\i’]u

D-

ee an)d

U [

A o YA 4 A Y] Y U a
UoNINUY NANUSENIA NN Insenisnallse Teriseoze10uYeIniinaIu "l,mm TAgaNsIau

iamsdginnuasuMruaszez

9

1 A o o a 4 o o
NRUUTHNAIAHUTUM I TaTInTHal sy Terinatoonanauveaniinau tazIasans
4 4 Iy A A 1 ] 4
watlse Temiszezenduvesniinay Iagliisanaauaazitendszunamsl3 (Projected Unit

o a Y% 1 [ a o [ [
Credit Method) Iﬂﬂulﬁgl}‘ﬂ”Iﬂﬁ‘ﬂi%!l]Llﬂ133Qﬂ‘Wuﬂ\iﬂﬁW’JﬁTNWﬁﬂﬂm@ﬁWﬁ@]ﬁﬂi%ﬂuﬂﬂ

27



5.17

5.18

o [ a 4 @ [ ) o
Waﬂ’lhlﬁfi’i%’f]m']@nuﬂ’lﬂﬂ’liﬂing']mﬂ'l'iQ‘niJWaﬂﬂmﬁﬁ'lﬁﬁTﬂigﬂuﬂﬂ ﬁ’lﬁﬁﬂiﬂﬁ\iﬂ’]i

Jd o @ v Yo A o < 3 A v @ o
Waﬂ53Ifl“]ﬁﬂ’iE‘N'ﬂﬂﬂﬁ]1ﬂ\11uellﬂﬂwuﬂ\11u€l]$5Ugﬂu%iuﬂflﬁﬂnﬂnlﬂﬂﬂlﬁiﬂ'E]‘Llllaxﬂillﬂ'ﬂﬂnllli

Y v A

o [ 4 4 @ o 1
GEREGRGER L!EW’d']?i3‘1_1Iﬂﬁ\‘]ﬂTiWﬁ‘]Jﬁ%TEJGFL!‘i383fJTJauGUENWuﬂ\‘]"luﬂgﬁﬂiﬂu‘ﬂﬁluﬁ?u‘ll@\i

a

[ A
i'lsuievianu

szanamsviay

1 A o v K dya Y v oA A = o = Y
ﬂ’qil‘uw‘mz‘uu‘nﬂﬂ3$mmmﬁwuﬁuuhﬂluummuﬂmizQﬂwumtﬂuwam%mmqmimclu’f)ﬂﬁllﬂ

9

a 2 9 I Y1 9 ] 1 1 a o [ a a 4
iatuuda aziinnuiul)ldseudraniveuinquus inwsi@onsnensFuasygne liolan

2 Y Y [
nlassmszgnwiniv uaznquus inaunsodszanayamnszgniuiuldedininyene

N A %
MuRula

A a 9 Y A A 9 ) A a 9 =
mituldlszneudreniituldtigiunesniduldsednlind

M  abQuldtagiu

a o = A A 9 @ o ~ 1 1 Y o [l Y] <3 = [
ﬂau‘ui‘y‘w‘1J1mﬂmyuu'lﬂﬂ%ﬁguumummuﬂmmmzma%nuwmmwmmﬂ‘ummmig

qQ

o o v I o
Tagmuraand lsnembamvannasindimualungrinembons

9 Y Y]

@)  mdduldsedatin®

1 Y] v

a a v W 1 ) 1 @ a [
NANUIHN ‘H“ﬁﬂﬂTﬁl\iuulﬁli@@lﬂﬂiy%ﬂlﬂﬂwmmﬂﬂN“If’JﬂiYJﬁ%ﬁ’JNﬂﬂWﬂiJ tﬁmmﬁumm

v v 9
a v A [ 4 A A 9 9

Y v ]
HAZHUAY o TUAUTOUTZEZ A TIBNUNUT UM BV IAUNT NIz HUAUNINI TR 1Ay

Yo AAA v W Y o £
l¥oas1n1ENNNaTAD1E & TUAUTOUTZEZIAT 189U

J v o Y @ Y

Y ' '
AQuUIEN ufwﬁaummm ATONA ﬂlu%sllﬁNNmmﬂ@nﬂ"]ﬂﬂ‘ﬂﬂﬂ{;{ﬂ\naﬂﬂ1ﬁﬂﬂi1EJﬂTi UATUI

U

2

'
a v Jd A v A o

v H Y
gunsndmiduldsedaiyFdmsunauanandaasnildinmi saunawavianunianidn

o

893 1815 uswumiianudlul) 1dde udhaniinguusineziidi lsnendlueuian

~ A ] o ' o Aq ¥ o = AA o " ovq ¥ &
lWEJ\CI‘Wf]VIi]gclalfﬂigIﬂ%u%’lﬂﬂallﬁﬂ@nﬂ%ﬂﬂi']'31/]Glﬂﬂ’iﬂﬂ'lyllagﬂasll'lﬂnuﬂ’lﬁﬂ’l‘]ﬂﬂﬂ\ivlllvlﬂﬁl"]fuu

v
v A a v d A v a A

NguUsENIzNUNINyamawiyFvesdunininibtuldsedatiydnnausenszezina

9

o o [ v A W 1 a 3 FI 9 [ [ Aa o
5']3\1’]1!!;@3ﬂgﬂ'lﬂTi‘]Jﬁ‘UﬁﬂiJ”aﬂ1ﬂ1uﬂiﬂusﬁﬂﬂﬂa13 mﬂumm&ﬂuulﬂhlﬂﬂauﬁlnmuﬂﬂqu‘u3‘H‘VI

1A o A A 1 o A [ A a Y v v A 3’1 A v Y
i]%ulllllﬂﬂ,i‘lﬂNﬂT]eIL‘WEN‘WE]G]E]ﬂﬁIH’duVI‘J‘WfJﬂﬁelNuulﬂi?JG]ﬂ‘Uillu‘lm\‘]ﬁiJﬂWﬁ]‘]JNﬁ’JuiJﬂﬂf

U5z Toand

1T A W = Aa NY o o A v 1 YA 9 dd’q:gd's)
nquusEnzuinmBduldsedniinsTasa s lididuvesdnedumnaiininavuineidoq
nusemsn latuinlaeaselidiaruvedneiu

28



5.19

5.20

5.21

iinanansuassnns e liiidoaglluGosvessemsi hilddeflusetelumssiunumls

]
Jaa [ I}

gniiiedemBauIdtayaaa MenaInInmMINNIATFIUMINENUNNMIIUNTUN 171509

E]

[ (% [ = v o 9 A o KR o ==Y Jaa 9 ax a [
ﬁ'i‘gﬂ]ﬂﬂﬁﬁﬂuﬂﬂ Uwavenuly ﬂt]ﬂJ‘Uﬁ‘H“VI%Qﬂ?l&’)ﬂ!ﬂﬂsﬂ\‘luulﬂuﬁuﬂﬂﬁﬂ’w?‘ﬁﬂ1ilﬂh HagIyy
[ [ Y A A Y A o Y o Ao Y v A
Namwmmﬁlmwmmw%ﬁmwmuamhlﬂﬂ‘um‘ugGluumuﬂmmmmgmmﬁwqm
a VA Aa va ==Y 9 v v A [ A A F)
mqmmu”lwumaﬂgmL‘]Juswmﬁmymu"lmam Y Llﬁ$ﬁ]gﬂillﬂ'?\ﬁTfJﬂWi'ﬂLﬂﬂ’JsUﬂ\i

iWensuasININTeRNNgHNeIazlinatiany 19

v (%

a o A A d'd'
NUNIFINVNVUANAT IDNINTIINNYIVDIN

v

2
€

[ U

YaaansonIMINNeIdeInuAINgUUS BN YanansenamsNis1IaIuguIgUUT NN 0

1 1 I A Y A 1 Y = v o '
ﬂﬂﬂqu‘ﬂ‘i‘ﬂ“ﬂﬂ')‘ﬂﬂiJth'N%%UJUIﬂfJﬂWQ@I3\‘]143@1’”\‘1’0’0% ﬁﬁ@@gﬂWﬂiﬁﬂWﬁﬂ?UﬂﬂJLﬂﬂ?ﬂuﬂ‘l]ﬂﬁj.ll

[

dy A a d' d' 9 v = a o U A a d‘dQ a
UININUYAAANITBNINITNLNYIVDINUIINNIYITINDIUITENTINUASUYANANIDNINITNUANTD

v 9

! o Aa A 1 o o w 1 ' a a
poNTee Iagn A en1doudaih Iiionsnasdudumszdidysonguuianduimsdiny

v

NITUMTHIONUNNUVBINAUUT ENNTS 119 TUMI MR ULaZ A IANMTAMILUYINAUUTEN
a \J
Ruasmalszima

1 A o a o a R J a A o A 1 a o
nguusHnuaassumstuluanaduum saduanaSuildlumsduiuauvesnquussn

a

A & a 1 1 I a 9 o = o AA
srem s uwSuasiandsemandasandu@uuinlaslgoaswanlasy s Junnnasiens
a [ o ya { I~ v Aa v [} a [ 1 I~/ a [
dunsnduazniidududidugegluanaduasandszmaldulasanduSunimiagldonsn

A o & ° A a = o A
sanagy s TUEUTOUTZILIATIINU m'lmammnu‘wmﬂmﬂﬂmﬂaauuﬂaﬂuammamﬂaﬂu

[

Sufifluneldnsemldieludiuveshlsusenanu

M IAyamIgAEITN

a =

[ ~ 1 Yo a o Jd A I ~ Y ' A
HAMIATITY NUIYD ‘i'l?ﬂ‘ﬂﬂ?ﬂ’)'lﬂ%blﬂiﬂﬂ'lﬂﬂWi"lﬂﬂﬁuﬂiWﬁlﬂ‘ifllﬂui1?]11/]%8@]@\1%']81,1/‘!@1@1'!

3

dyt: Slsld' [ 1 I A A dy a 1 9)21} 9 EYA
nuauldgoulagsrenisainardusiemsninavuluanmilnaszvindaeuasguis ({iuly

@ ' 1 ~

v k4
f019) JunIayam ﬂaw3w“l%’swmmu@%mwcluﬂmwﬁﬁmwﬂa@ﬂumimyamqmﬁuEum

U 9

o {a & Y o o "

a A a a4 ) '
ET‘L!“I/]TWEJLLﬁg’Hf!ET‘L!G]f\HJW]iﬁn&ﬂﬁi1ﬂﬂ1u%1ﬂﬂ1ﬁlﬂuﬁlﬁﬁllﬂlﬂﬁﬂWWuﬂGlWG]EN’JﬂSJﬁﬂWYJEHJ”ﬁﬂT

a 9 aa = A 1 o v A @ d A dya AN o = [ A 1
gAnITy ﬂﬂlﬂuiuﬂimﬂ]lllllﬂﬁTﬂﬂNﬁﬂTWﬂﬁ@ﬂﬁTﬁiUﬁu%iWﬂﬁﬁﬂﬁUﬁuﬂNﬁﬂngLﬂfl’lﬂ‘l!ﬁiﬂllll
tﬂy d‘d 1 9 1 Aa o 1 a 9 a
ﬁ'm']'iﬂﬁ131?’]%2’(“@%@%1311‘!@ﬁ']ﬂ‘ﬂll?fﬂTWﬂaE)\‘lllﬂ ﬂ@jiJ‘]Ji‘kW]ﬁ]$‘1_I3$M1ﬂ!ﬂuaﬂ1q@‘ﬁﬁﬁuiﬂﬂisﬁlﬂﬂuﬂ
a A o ' 7 Yy = o ya Y o
mﬁﬂizmuyam‘nmmzﬁuﬂmmazﬁmumim Lm%WEJ’IEﬂﬂJGl“D'GUE]ﬂ;!aTIﬁWiJ1§ﬂ’€’f\‘iLﬂ@]]lﬂvllﬂﬂfl"’ll’ﬂﬁﬂﬂ

[

a [ d A dya A 1 a g’/ Y A
ﬁu’ﬂiWEJ‘I’TS’E)‘Viuﬁ"lﬁ/li]%’Jﬂyjﬁﬂ']f;ﬂ‘ﬁiiﬂuualﬁNTﬂﬂQ'ﬂ

29



6.1

6.2

o w g’/ 1 a ~Aq Yo 1 a 1 a a o d dya a
ﬁ?ﬂﬂ%uﬂlﬁ)\‘iyjﬁﬂ1q{5]‘ﬁiii\lﬂﬁl‘lf’lﬂilaﬂnltﬁ%!ﬂ@LWﬂHﬁﬂ1q¢1ﬁiiMﬂlﬂﬂﬁu%iWﬂllﬁzﬁuﬁuiu\‘iﬂﬂﬁmu

U

| o Y A o Y Y ' a 1% dy
ﬂﬂﬂlﬂuﬁqll53ﬂll@13J1J5glﬂﬂmﬂqmﬂy‘amu1u11%iuﬂ1§?ﬂyjaﬂw@]‘ﬁjiﬂ AU

[ Y Y zg a [ Jd A ga 1 = @ A 1
80U 1 leay,aﬁwmmuwamﬂmmﬁuwiwsmsawuﬁuaﬂwmmﬂu“lu@mwmmwmm

o 9y 9 A A [ Y a o < A dya [ 1< 9 A
J¥AU 2 GL“]S"U’E]ll”ﬁ@uﬂﬁ1h1iﬂﬁﬂlﬂﬁ1ﬂﬂl'ﬂ\‘lﬁu1ﬂiwﬂﬂiflﬁuﬁu Ulmmmﬂu@uanamﬁmwm
Y

U

99 =

] v 9
szau3  lddeyan luawnsaduna’ls wu Jeyanernunszuainluewmnainamsiszunaiu

Y] 2 1 a o a o & 1 o 3
nguﬁmamzﬁjznah‘mqmﬂqamiymzﬂizmummmgﬂuiumiTauiwmiizmwammfu

Y
1 [ Y

9 v ]
YoayamgAsIsudmSuaunSnduaznilduiiood o Judusouszezna1seunim iayan

bl

a a dy [
q%ﬁﬁﬁmmﬂlﬂﬂﬂlu‘ﬂi$%1

Y an U dd'o (%
nisl¥aagiidonazilszanamismatysia Ay

Y] o a a I a o 3 Aaa
Gl,uﬂ”lii]ﬂ'VI'N‘Uﬂ1§Nu@niJJJW]ijjTL!ﬂWS'iWENTH‘VINﬂ']iNu vhsmimﬁm!,ﬂuﬁ'm“l%'ﬂaawmuazﬂﬁ
d' d’d ] ] 9 ana [ U dy 1
1J3zmmmﬁGlmimmmm‘lmmuaumm fnialflfﬂﬁEl‘W’L!i]LL'ﬁ%ﬂ1§ﬂ'§$ﬂ1mﬂﬁﬂ\‘1ﬂaT]uﬂ'\‘iWﬁﬂﬁg“ﬂ‘U

1 H 1 4
apdauuinaaslusumstuuazasdoyanuaaslunuiomgilsznousumsiu wai naTues g
v

p1uana g ldninswauiidszuums 13 msldaasitwezmsdszanamsidandaa

g

STAVYBINITIVNGUVOIT YRI5z iuse

¥ A

ynaden1se o Junsudremsiie

U

Y a o o 9 Y aa o o IS
AuTmstuiluaedldaasniialumsmvuandyayuiu

q

DRe

Lu
A v A [

o o [ ~ (=} 3 Bldld Y { [ ~ 9 [
Guusn dwnsudyad lulianuduld1dnidednyi naedudyginadiense lunenasas

9

A

a ]

IS = 9 a R a dg! = o Y o IS
fJNﬁNiﬂﬂﬂ’smuﬁlmﬂuﬂlmﬂTil,ﬂafJul,l,ﬂmeU’é)ﬁl’é)ﬁiJiJGl Gﬁ@ﬂ1ﬂlﬂﬂﬂluﬂgﬂWaﬂ'lclﬂﬁmumu']ﬂa']ﬂlﬂu

o A 9

dyanfiasenise wazms l9deyaneanumsiszmamannuawisalumsii lsdmsunqu

g o

a @ 4
HaRAUIN
msiayamuesdayailsziuse

[

dyt: @ Y] v A a Y] 4 [ [ v 1 AN 9 1 1
WUﬁu%Wﬂﬁw’ﬂlﬂﬂizﬂuﬂﬂﬂ@@ﬂllazﬁu‘ﬂ5W8§]1ﬂﬁiy}ﬂﬁﬂi%ﬂﬂﬂﬂ@1@ﬂﬂ@1] WIAYANATUNGUVDN
o

@

nsgiune Tasnszuiumsiayamandyanlsziuseainarinerdesiumsdszanumsiag

9

9 an o ' Yo <
ms aaonilanatolsemsndiny Feagl ldqad

30



n. dszanamsnszuauaalusuinn

Ausmsdeaszmnumsnszuaiudaluouina lagordedoyadivayuidumgaunaia1uso

G

9 1 a [ 9 A 9 A a 9 é’ =® 9
mlaedesaninend laeg limadunuyseldanunerswiunnull Jeyatisaudedoya
A v 1A oA A Y
ﬂWﬂiulla$ﬂ1ﬂu@ﬂ‘ﬂl,ﬂEJ'JﬂUﬂWﬁuVlWNﬂﬂLLﬂulm$ﬂ‘i$’ﬁ‘lJﬂTiiLl'E')‘L! 9 LW@ﬁgﬂfluﬂWﬁJiZiﬂmfﬂi

o =X 9 Y an o 9y aa g Ay
mmma{!msm”luamﬂ@]%maﬂmaﬂwmiumsﬂmumaammmﬂuwugmiumiﬂszmmms

a = = 9 adq 9 oA Y a a
ﬂﬁzllﬁlﬂuﬂﬂ1u6u1ﬂﬂ mmummaaumﬂﬂummuummuawaﬂuuwwagﬂﬂ

nguusEMlsvlyalsznanmsyamgivvesnszuanuaaluenanvesdyyilsenunenon

A Y9y < a X A - Y - A 4 v
aa“hmawaﬂnﬂnumm%mmu%mmmmmmumsﬂmmm”meuawwmau O INDTHENDU

d' d' 1 a oA Yo [} [} 1
ﬂ’NNLﬁFNWUliﬂJ;]UﬁﬁHJ"U’ENQ‘i Usznuneno

9 A v 91 ~Aq v a
Q. "IJE]ﬁiJiJG]LﬂEJ'Jﬂ‘]Jﬂﬂ‘IﬁHEJ‘VIbl"]feluﬂﬁﬂi%ﬂ"lmﬂigllﬁlﬂu@‘Tﬂ@uWﬂﬁ

Y
o/ % U a K

a d' I Y d' [ 9 d‘ d' a oA [
ﬂ'§$LLﬁN‘L!ﬁ@LW@GqulﬂiJ"ILWE)ﬁﬂJUQ_lT]Ji$ﬂuﬂﬂ waza leaeou 9 Vllﬂﬂ‘llu“lUﬂﬁ‘ngUﬁﬁ'liJﬁﬂJﬂﬂ

g o

UsznoudlenlFeie Taoase arldarensiuazdunsifuaau nguusindszanamsaldie

v 1 H Y
TuewiaainerdesiumsUiaaudyaiTaededeanarldseiinadululagiiunas

[ =

o =) 1 Y A Aa da! a oA 1 91 @ ~ 9
Uszaumsailueda arlgmenmnayulumsdgiaawdyansaudemlganelumsianisizensas
a 1 FYAR a 4 1 Y A A A 9 [ 1 [
du'lvy mldnelumsuimisnsusssinazaldaiedu q Mnerdeelagassiunguuesdayan

[ U = 1 Y d' U d' 1 d' a &' U a o
‘1J§$ﬂuﬂﬂi’)mﬂﬂﬂﬂ“ﬁﬁnﬂﬂﬁ‘mmgNuLLﬂiV]ﬂUﬁ’Ju‘VILﬂﬂslluﬂli‘!ﬂljﬂﬂi'ﬂﬂ

fl. DAIINADA

LY [ [ a

Y
nauusEndIuIudas1Anaalaolditn15910819UUDY (Bottom-up) 1A8819999106AT1

U
dy 1 4 , o T 4 4
Nam’e)mmum”hJaJmmmewmmﬁmnu(Rlsk—freerate)’emﬁma@ammuﬂnummmmm

@

nauusEnld lduneaswanouunuueswuslinsiguia lne nquusinAnaanszudSuda

[ [ vy ~ A

dyz: Id' ] Y o 1 Y ad 1 dy (% [
mamuaumm‘uﬂmmummmwaaaaw"lu"lmmamﬂ’;m‘ﬁmsﬂumumaﬂizﬂuﬂmmz

q U u

9
=2 9 A @

wiaudmsumau lvumaunuinavuudy emnnquuisninsanszeznarlumssigm

a 1 a o U 1 a ' =2 A
dulnuvesnguusindiulvajifunimilsdl

& anlsulpeanu@sedmsuanudesi Tulgnematu

1 A o o 1 @ = 9 as ] A 3 A d 3 P Y1 A

GERTR) °VIﬂ']ﬁu@ﬂ1ﬂﬁlll]§\‘lﬂ'313JLﬁfJ\1ﬂ'JEJ/Jﬁigﬂﬂﬂ31ulsﬁﬂuumlﬂﬂﬁlﬁﬁuulfl/lﬁ‘Vl 75 Tagl¥aune
Y { o { { 1 1 a a [ o J 1

ﬂ31NWHW3uﬁﬂ1u3mﬂ1ﬂﬂ1§LLﬂﬂlﬁ]\‘lﬂ')'lll!%ﬂ\‘iﬁhbJGl,Glf‘V]'l\iﬂ'liNulla$elal}@ﬁ3J3J¢]ﬁﬂﬁi\lwu‘ﬁiigﬂﬂ?\?

d' 1 dy 1 a o [ 1 d’dd’ Y 1 d’ %
ANVLFYIUNATY ﬂf::]ll“]J'5'191‘1/]ﬁ]%ﬂi‘ﬂﬂ?ﬂi%iﬂﬂ!ﬂﬁ‘i/lﬂﬂﬁﬂﬂ’lfJﬂTLN@ﬂ’NiJNUN’Ju

Q

31



6.3

6.4

6.5

1. mlsvnmsldusmsawdyan

v Y
fuRuvesilsvinms i msawdyanegsui ludruvesilswsonanuiiuegiums

g9 U U

o

' Y 2 q 9 J Y a o
szynireauguasessldlunsiudiudlsnnmsldusmsmudygr lusenszezina
Tagfunazfiniaineg Inlueuing nquusimdedldaasnislunisdivualsuinveanis

Q

a [

{ 1A < o
Ifusmsmwdyan szeznmdquasesiionn 13 nazyasiduamnanusiedyan
msdaszamdanisziunane

Tumsinsauedalszinndylseiudenonui1ionueanaTgIuMITIeNUNINNIIRY NGy

'
o 9 = o

= o v w1 1 g @ { o o o {
vitndeanaaeudaanlseiudvaeiniudyannsuanuasssiumssulseiuseni

=% [

Wad 1A

g

ad A 9 v 9

[ =) v =< = [l Ya a 4 [ o A o 9
iymW@ﬂNWﬂWuﬁWﬁ@th Tagl¥smsneatiamansdsenunenedeveauuanineltoanu o

ed._

a

ad v I a o oI AaaAa
asmaulvuluefauazdoauudsu q Fedheuimssuiludesldqasii dlumsdenlgdoanua

e

AINa
v d‘ v a d' v a rg U d‘ Y U a v d a
ANNDHAVIANUAHIATANNAIAIVLNATVUIAZAUNDNITADYMVDITUNTNENIINITIAY

1 a o Y 9 an VA 9 A A 1 a g o o
P»I'IEJ'UTﬁ']ﬁEl]'l!ﬂu@'\@ﬂz’lﬂf@]‘aEJW‘Lﬁ]iuﬂ’liﬂ5$3J'lmﬂ'liﬂ'll,w'ﬁ]wﬁ6]ﬂﬂ1/]|uﬂ'lul,ﬂﬁﬂﬁcﬂﬂ']ﬂ')'li]&ﬂ@ﬂ]ﬂﬁ'lﬁﬁﬂ
a [ 4 a o a 1 1 a 2 2 Y] a A 2
AUNTNINWNTNUY mﬁmmmNaGumnuﬁﬁumm@]ﬁﬂm31%zmﬂﬁuﬁuagﬂumiﬂszmuﬂm‘wuﬁu
A 9 a a J dy ] I Yo o dy Y
VDIAIMULTIIATULATAR mmmamwﬁmummgﬂwu mmummﬂuﬂlmmﬂmumizwu ﬂ'l‘iclﬂf
H Y

1 ' 4
Uszmnaumsuazdoauuaiuanasiueaiinasosuiua uHoHavIANUAILIATAA AU HaTNAY

959019uana13 ansunlsznams 14

A Y 1 o A 1 a a [ 1

Y
1 a o v 1 a a 1 9
ﬂf].iﬂj‘i‘lel‘ﬂfﬂgﬁ\‘IﬂHN@ﬂTiﬂf]Elﬂﬁlf]\il,\‘iua\‘lﬂuclu‘ﬂi‘}ﬂﬂi’JiJLlI'E)ﬂJﬁ?ﬂﬂ@]ﬁiiiJ"llfNNua\‘iﬂuﬂﬂﬂﬁTﬂﬂ

1 = o w I A A Ay ] dy Y ' A 1 Aa
aﬂaﬁﬂﬂ’]ﬂllﬁ’]i%ﬁ']ﬂil]ullaglﬂuﬁgEJ%L'J'GTHWHVT?@HJ@?JEU@‘UQWGIJ@Qﬂ']iﬂ@flﬂ'] ﬂ"l'iVIi]gﬁ?ﬂ’ﬂNi‘lﬁﬂnu

o 1 Y ' = o w A <3| A R Y Y aa
ﬂ\Tﬂﬁ']'Jvlﬂaﬂa\iﬂﬂqquﬁ15$ﬁ1ﬂﬂ]u?ii@lﬂu33ﬂglja']u']ucﬁ‘3@11]1!1!%1!1]11@]@\11%’@!@‘(’quﬂellﬂ\‘l

A8 115

1 a d' A a
HAMEYADTITNVYIUATBINDNINNIINU

a 1 a A A A Ao X a A = g
Tumsilsziiuyamga sy suveunsoaienisms Auiunnluaugiuems@u Aludinsageuigly
! P4 dy ' ' a 9 9 aa a '
amanaz luansomsian ldluaaadeuienaes heusmisdeldgasniis lunsisziiuyanm
a d‘ A a [ 1 9 a o a U Lé % d‘
gATITUUBUATOINBNWNTRUAING Tagldmatianazunusiaeamslssiliuyan dadaulsy
THlunuusraedlaunnmsifeufesnudnlsitiogluaaa Tasdiladennudesmedunsaa
zgxla 1 A o 1o v o 4 { '
(MUpINgUUT ENuazgdyn) anmaass Yoyannuduwus tagmsdsunilasvesyanives
A = a = 9 Aa A 9 v o A FY o
inyealeNn1IMIRuluszezen msnlasuulasvesveanuannervesnuaulsnlslumsaiuin
H Y
PNUNANIENUABYAMYATITUNUAAIDY TUUFIUEMIRY tazMITaHeR AT UYD I aAIgATITY

32



6.6

6.7

Aa J VA
Nau i’)1ﬂ"|5!!i’l$Qﬂﬂ§m!!ﬁ$ﬂ1!ﬁi’)3ﬁ1ﬂ1

o v 4 J a o a3 o
1“ﬂ13ﬂ1u3mﬂ%ﬁ@m51ﬂ1ﬂl'ﬂ\1’01ﬂ15llﬁ$@ﬂﬂiﬂl F\l"lfl‘]Ji‘ﬂTiﬁ]AILﬂuGs])’E]\Wnﬂiiﬂigﬂim@AIQﬂWSGl,ﬁ}
o 1 y a o s
Usz Teninazyamaunaoiioan lduvesernsuazglnsal nazdeanuniuergmsliise Towi

' A 1 =) A a d?
uazyammmaaiwnwmuﬂmﬂaauuﬂmm@mu

dy 1 a o 9 9 1 A A o v ]
HonNINH A1eUTHITINTUABI TR UMIUMTADYAIVDINAY mmmaxqﬂﬂimiugg@]azmuaaugaz
o 1 1 1 { 1 @ é 1 1 % a % o’gﬁ
Uuﬁﬂmmnumnmsﬁ’aﬂmmﬂmﬂawjamﬁmmmz"lﬁ}iuﬁu@11mwjammmuaﬁmmﬁumwauu
U

2 a o & Y D) A A A Yy o ¢ v 1 q Y &
Tumsiidheusmssuludesldqaeniannerdesnumsniamisaisielauazarldiieluouinads

a A v A @ aé’l
NYUUNNUAUNTNIUU
Y] |

W UB

d A v Y 1
QL QTR YD RRVEE S

'
o I AdAa A '

msmmuaegdyyunndansnisaen lunmsveeegd Yy usMTosnand Y g U

g g

o Y] ] 1 a o & Aaa a 1 1 A o [l
Tumsimueegdyauan rhevswissuludedldgasnialumsdsziiuinguussniianusiveu
1 A 1A Ja a A [ 1 A a [ [] o &R =R
’E]Eﬂ\??flllﬂﬂﬁhWaﬁiﬂ]‘h\lﬂﬂgiﬂfﬁﬂﬁlﬁ@ﬂﬁluﬂ'li"llfﬂfl@'lq’diyiyuslﬂﬁif]ﬂﬂlﬁﬂﬁiyﬂlu'll%'liﬂEJFH‘LNENI

9 v
9 1% = a

<3 a { A o A a o % 1 a o
do195 azanmIadeuiinertoananuaii liinadegealalumaasvgiedmsunquusvn

Y
Tumslense lildansiaoniiu
o A A YA a
oA 1ol IuReNa UL

9 v 9
nguus i ldmwsadmuadasiaenilisnuiivvesdyg e aaiudeldsasinendiedudoudaiu

A2 ' a o a ya [ 1 [ a 1 2 < [ I A 1
MyveInguusEnlumsaaaaniidumudyyus Tasonstudoudriunudusasiaenieingy

'
A A

A o E YA o & A qQIY KX a o JAs 1 Y o a o da A v
Uikﬁ/ﬁ]%@’ENﬁnEJGI,uﬂ"IiQ‘c’JiJL\‘]uT]ilMﬂuw‘lﬂjﬁllﬂ‘ln“ﬁﬂﬁu‘ﬂi’wEJT]‘JJ‘JqJ‘E]ﬂﬂﬂﬂLﬂENﬂTJﬁUTIiWfJfT‘V]TJﬂ"Ii1515

Y =

Tuanmnedeumassygnaiiadiends Taeliszeznaimsgouuazvanisziuindionda
d a v Y 1
nanU3ENIug M l¥im

MIVAYTLNNVOITYY UK

[ 1

a 1 [ 1 o A I (] a 1 a
Tumsinsanlsznnvesdyaindudygumndwivaunsedygyuimumatu fousmsla

9 an a 4 1Y \ a 1 1 a o Y- [
IdqasniialumsdsziuSonlvuazsiwaziBeavosdynyuionasanguusEn la lounsosy

H o a [ (' |2 1 [
Touanu@esaazwailsz Towi luadunsndnaananudmis 1y

33



6.8

6.9

6.10

6.11

a (% A v 1 4‘ 4 1
ﬁumwsj"luumﬂmmzmmam‘maﬂm

o [ 1 a [ 4" (% [ ! '
Tumsiufinuaz Tayan1vesdunind lulidrau o Tuildaur aaeasunisnadeunisaosnn

] 1 a o & 9 a ~ 1 Yo a % 4 g//
Tumevias FJTEJ‘UTH']?‘DTL‘]_I1!@EN‘iJﬁ353J']i1lﬂ13ﬂ3$LLﬁNuﬁ'ﬂ‘ﬂ?nﬂ'JTﬂgulﬂiﬂiu@uWﬂﬁ%”lﬂﬁuWﬁWﬂ TIUM

v 9
ﬂmﬁaﬂammmwmmzaﬂumaﬁmamwmﬂamﬂiﬁ;uummmmmﬂua@uu 9

A 9a A a 9 v v Ao Y ' o Aq ¥ o A A A I
HUTHNS Ugﬁuﬂ NWINTHIL uulﬂﬁﬂglﬂﬂﬂcj%ﬁ']ﬁﬁﬂWaLW]ﬂ@']\islf’lﬂﬁ'nﬂ(l%ﬁﬂﬂ'nﬂlll’E)llﬂ')']l]lfﬂu“l‘]_]

a o

' 9 ' ] A o ~ ~ A 9 td ] o
ﬂﬂuﬂl’lﬂllu?WﬂquﬂiEﬂFi]gllﬂ']llﬁ‘ﬂ'l\‘iﬂTHGlu@uWﬂﬁlWﬂQW@ﬂﬂzﬁl%ﬂi%Tﬂ%u%WﬂWﬁ!mﬂ@]’N"}ﬂﬂ51'3

a o [

dyl = o 9 1 1 Yo a ] 4 A Aa 9 Y
bl‘LJﬂ”IiUIZJ”IEJTJTW"ITI]”IL‘]Ju@@ﬂﬂi%ll"lmﬂWi’ﬂﬂQNU5H‘Vlﬂ’ﬁ'iﬂii]”Iu’Juﬁiﬁ/linJﬂ”I}lNuhlﬂii’)ﬁﬂ

U

o [~ a

U
IS o ! a =2 o o A ' 1 (]
Tamiusmrumnmla Iﬂfﬁ"lﬂﬁm'lﬂ\'i%TL!’JL!fnUlﬁﬂ']\‘]ﬂT]smfnﬂ’Nﬁ]3Lﬂﬂ1u®u1ﬂﬂ1utmﬁ%“lﬂ\i!ﬂ]iﬂ
(Y] d Y
msmnwuwaﬂsﬂwuwumm

o 4 o 49! @ a 4 [ v = 9 v Y a
ﬂ153EjﬂwuﬂﬁﬂizIEJ“]ﬁJWuﬂ\iiuﬂiguTﬂlﬁUimTNﬁﬂﬂﬂm@]ﬁTﬁﬁiﬂizﬂuﬂfJ HIADIDIFAYVD T NN )
gj/ 1 [} a [ ds@' a A (% z:; o
Tumsdszunaumsiy wu onsiAnas onsMsvutwaed lueuaatazons iMsilasuuassiuiu

o 3 £y 9 aa { 9 { { LY
wiinau fludu Tasldgasntvuunugiuvesteyanangaluanzifagiiv

AANI3049

@

1 a = dya A a dg! 9 ~ 1A 2 a Jq 9 Aaa
ﬂqu‘]ﬁ‘km‘ll‘Viuﬂ’uﬂ’ﬂwfﬂmﬂﬂﬂluMﬂﬂﬁgﬂﬁﬂﬂi@\iliﬂﬂﬂﬂﬁﬂﬂ?ﬂ “Nﬁhﬂ‘ﬂiﬂﬁulﬂcl,‘lfﬂﬁﬂwuﬁﬂufﬂi
a aa 9 9 A o [ = A A 49! (Y () ~ Y o =N 9
ﬂ‘i%muWﬁ"UENﬂ@ﬂgﬂﬁ@\?i@ﬂua?uﬁ&%ﬂh‘Ll’ﬂﬂ’)13JL’(3fEl‘H1El1/ILﬂ@]“U‘L!i]%vlll!,ﬂUﬂ’JWTL!’J‘L!“V]UlW]J‘Lmﬂll’J

Y
Llay’l W IUTUTOUISYSLINT YUY

34



7.

a o a { a o [ (2 [
ﬂﬁ’.lmi1$‘Hle’JL!N‘L!ﬁ!LﬁﬂﬂiﬂﬂﬁﬁWﬂ%ﬂﬁNUﬁ1ﬁiﬂﬁﬂluﬂul”lﬂi$ﬂu

Y
aaae il

La o o o Ay a o o
wuaumnatynﬂnﬂﬁ:ﬂunﬂm'luiuuﬁummmﬂ

AszuaRuaan i 1 ldundamsdseduse

unindnndaamlsziusode

v v
D ayamnelaismsiudnuieolseiudenalszan

Ed 1
wiaunndaailsziudoi luswdunsndan

a Ao quny X v o
ﬂ§$LlﬁNuﬁﬂﬂﬂ']Gl‘l’ivlﬂin“ﬁ\?ﬂ'liﬂizﬂuﬂﬂ

gunindnndyanlsziusode

0 faya

dJ ° (VY] (YY)
29n1sznaUvBIIUFIHEMIRUMMS VT )sziuY

Ao naasegluaisediua

(Me: WuuIN)

UMI[UTIN
31 FUNAN 2568
seiusoou
fwaniida  dayani 1]
yammold Jayan
Fmsfu  aeldisms
sziudy duidlo Tudnio
sogug " sziusiy Useiusy 59U 39U
8,449,950 14,726,656 4,576,677 19,303,333 27,753,283
547,093 10,036,522 1,975,087 12,011,609 12,558,702
(WU28: WHUUIN)
UMTRUTI

31 FUAY 2567

Usziudedu o

fyanida  daanilild
T Y 1% U
yammela Ayan
Femaalu  aeldisms
seiun Ay Tuaiwie
sooun " Usziusde Useiuse 593 393
10,572,298 7,569,400 3,682,005 11,251,405 21,823,703
604,764 3,257,410 908,154 4,165,564 4,770,328

Ea A
mmeldsamsTudideyseiusenadssan

35



7.1 dganilsziuneioesn

De

a o

(%4 1

7.1.1 msnsznugeantaudmiunnufuasesimaseguasnidudmSumanlnumaunuiifayumg?

[ [ 4
)58 AUNYTDYUA

UM FRUTIY

(MU28: WULIN)

)

vilAuga Ui 31 Funaw 2568

y
nildudmiuanudunsed

1A

7
niaudmsumau Inaumaunu

Y

da X = ' Yas
navuLdINIayanimelaisms

&l
v

fimdend Tudmdensziuse
Taisau yamilogiiu
osflsznouil oeflsznouil YOINTELE Anlsulgana
Fyailsziunenosn Judwananu  Wudwnanu  Suaaluowing e 39U

voanvanAul

wﬁ?rumﬂﬁtgtgma:ﬁuﬁﬂ 7,825,148 1 2,667,814 79,335 10,572,298

Funsndnndyanilseiude - - - - -
goanumdeduilqns 7,825,148 1 2,667,814 79,335 10,572,298
swldonnmsdseiuse (12,919.918) - - - (12,919,918)
mlrnelumsuImsdsziude
aau lnumaunuaza s eiiferdesTasass

fiAatund - (1 9,010,502 50,923 9,061,424
msnfdeundasiiferdestunimsluedia -

manlaounlaalunszuaiuaaiterlfiatau

mmﬁﬂgmﬂﬁﬁﬂasﬂ'@ﬁuwﬁﬁuﬁmi*uﬂ'w?m'lwm

naunUTIRATLLIE - - (160,039) (76,142) (236,181)
wmn@‘v;umnd"ﬂgﬂyﬁﬁ%’nmﬁmaxmiﬂﬁmwmﬁmm

HaVIANY - 251 - - 251
nszuainaafih 1 Igindamsise fus 3,299,422 - - - 3,299,422
amlFaelumsusnailsziuse 3,299,422 250 8,850,463 (25,219) 12,124,916
wamMsAURUOIUNTUIMssziusy (9,620,496) 250 8,850,463 (25,219) (795,002)
mlFemamsiiu - - 5,020 - 5,020
swuiusanisuilusilsnanpuiaade (9,620,496) 250 8,855,483 (25,219) (789,982)
nszuauan
Lﬁﬂﬂizﬁuﬁﬂimﬂ 10,790,480 - - - 10,790,480
maulmmaumuaza 195 efiRedos Tagase

fiTouda - - (8,823,424) - (8,823,424)
nszuauaaih ¥ Idinaamslse fuse (3,299.422) - - - (3,299,422)
NIZUARAUAAITIN 7,491,058 - (8,823,424) - (1,332,366)
goanuvaniaiel

wﬁ?rumﬂﬁtgtgma:ﬁuﬁﬂ 5,695,710 251 2,699,873 54,116 8,449,950

Funsudnndyanilseiude - - - - -
gonnavsoUaellgns 5,695,710 251 2,699,873 54,116 8,449,950

36



AUMFRUTIY

(MU2e: WUDIN)

o

ams

v v
o A

vilAugadui 31 Sunaw 2567

v
nildudmsuanuduases

7
wﬁﬁuﬁm%"umau”lwwmmu

Y

da X = ' Yas
navuLaINIayanimelaisms

v

fividong Tudmdelsziuse
Taisaw yaaTogiiu
oerilszneudi pelsznouii VoInIBUE RVIEATT P RT P REY
fymnlsziufviioon Audwaanu  dudwnany  Suaaluowing o 59U

goanuvandul

wﬁﬁumn Tyanisenune 6,753,703 114 2,351,930 73,091 9,178,838

unsndnndygnilseiude - - - - -
goanaviaeduilgns 6,753,703 114 2,351,930 73,091 9,178,838
swldonnmssziude (13,391,435) - - - (13,391 ,435)
mlrnelumsuImsdsziude
aau lnumaunuazaldeiifierdesTasass

fiRatund - (114) 9,099,844 76,015 9,175,745
manfdeundasiiferdestunimsluedia -

manlasunlaalunszuaiuaaiterlfiatau

@1mér”tytgTﬁL?;m%'mﬁnﬁf:ﬁué’rm%”Ufhﬁu"lm

wmmuﬁﬁwﬁuuﬁ’a - - (109,946) (69,771) (179,717)
Nammnumﬂﬁﬂ;mnﬁﬁ%’nmimasmiﬂﬁuswmi

VBINAVIAY - 1 - - 1
nszuaiuanfith 1 Idimdamsise fusy 3,470,711 - - - 3,470,711
mlFawlumsusnmstsziuse 3,470,711 (113) 8,989,898 6,244 12,466,740
HaMSANHHOUNSUIMIU sz AU (9,920,724) (113) 8,989,898 6,244 (924,695)
e d1en19mI Gy 260,035 - 8,232 - 268,267
swudurnisuilusilsnanpuiaade (9,660,689) (113) 8,998,130 6,244 (656,428)
nszuAUaA
Selsefusesy 14,163,275 - - - 14,163,275
faulmmaunuaza 195 0finedes Tagase

fiveud - - (8,682,246) - (8,682,246)
nszuaiuaaii1fldindemssefuse (3.431,141) - - - (3.431,141)
fIzuENanIIN 10,732,134 - (8,682,246) - 2,049,888
vaanuvaeanel

wﬁammﬁmmsgﬁuﬁa 7,825,148 1 2,667,814 79,335 10,572,298

Aunsndnndygnilseiude - - - - -
gonnuvdelawilgns 7,825,148 1 2,667,814 79,335 10,572,298
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v Tmmaumuaza 195 0fiRedosTagass
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msdasmhenszuatuan i ddindamsilszsuse 3,458,958 - - - - 3,458,958
alyaelumsusmsiseiuse 3,458,958 (1,366) 2,887,999 13,180,487 (60,882) 19,465,196
HaMIAUHHOUNSUIMIU sz AU (14,971,843) (1,366) 2,887,999 13,180,487 (60,882) 1,034,395
A lg9emansqu 84,957 - 3,983 15,366 - 104,306
Sutus i Sudlususilsnanuiaase (14,886,886) (1,366) 2,891,982 13,195,853 (60,882) 1,138,701
NIZUARUAA
Botlsefusody 20,944,892 - - - - 20,944,892
aaulimaunuazaldeiinerteslnoasaiiends - - (1,814,720) (8,663,670) - (10,478,390)
nszuaRuaaih 1R ldingamslsefuse (3,553,275) - - - - (3,553,275)
AsTEHanIIN 17,391,617 - (1,814,720) (8,663,670) - 6,913,227
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msdasmhenszuaiuaaiiild Idindimssyfuse 3,213,105 - - - - 3,213,105
alFaelumsusmsdsehude 3,213,105 (11,407) 1,319,303 1,085,150 (10,829) 5,595,322
HamM SN NUMsUIMIUszius (14,736,416) (11,407) 1,319,303 1,085,150 (10,829) (12,354,199)
aldFeneamsitu 375,309 - 8,770 36,101 - 420,180
swnutusiisudlusus il snagpaiaase (14,361,107) (11,407) 1,328,073 1,121,251 (10,829) (11,934,019
nszuaUan
Welsefusosy 13,446,059 - - - - 13,446,059
v Tmmanmuaza 195 10fiRedosTagass

ﬁiiwua"a - - (1,210,069) (6,381,237) - (7,591,306)
nszuafuaaih1f I8 inaamslse fuse (3,367,649) - - - - (3,367,649)
nseuERUansI 10,078,410 - (1,210,069) (6,381,237) - 2,487,104
voanmaslaned]

wﬁﬁumﬂﬁngtywﬂnﬁuﬁa 3,677,744 19,082 1,190,609 6,209,322 154,648 11,251,405

Funsudnndyanilseiude - - - - - -
soanamaotmeilans 3,677,744 19,082 1,190,609 6,209,322 154,648 11,251,405
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Funsudnndyanilseiude - - - -
gonnavaeduTlgns 2,543,021 77,213 1,061,771 3,682,005
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mlfulyeanlszaumsel (285,880) - 285,880 -
(1,271,022) 34,391 1,236,631 -
mswdeunlasiiferfestuimsluedin
mswasulasiferdeaiums s msluedia -
minfasunladlunszuaiuaaiter et au
ﬂmﬁ"iuuiywﬁxﬁ'm%’mﬁuwﬁﬁuﬁm%’umﬁu”lwu
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(58,520) (31,975) - (90,495)
pamsAuiHOUNsUIMdsiuse 166,021 (24,027) 271,507 413,501
ml¥semansdu 53,608 - 35,333 88,941
swaudunuisudluswisnanuiaaie 219,629 (24,027) 306,840 502,442
nszuauan
Welszfufosy 2,984,806 - - 2,984,806
AauTmmauny nazi 14s1eRifierdoaTnense
fiTeud (1,805,427) - - (1,805,427)
nszuauaaii 1 Iginaamslss s (787,149) - - (787,149)
szuERUaATIN 392,230 - - 392,230
goanamaelanel
wﬁﬁmmﬁmﬂmﬂnﬂssﬁuﬁa 3,154,880 53,186 1,368,611 4,576,677
Funswdnndayamlseius - - - -
gonnamselaelgns 3,154,880 53,186 1,368,611 4,576,677
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manasunlasvesmliuljsanudssdmuany
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mlSulyeanlszaumsel 66,514 - - 66,514
66,514 (23,761) (857,208) (814,455)
mswlanunlasiifedesiuusnslueinna
maasunlaslulszinunsdaliulyailsnnms
IS msaudaan (106,218) (11,472) 117,690 -
ﬁ’ﬂgtynﬁé”uiﬁmmn“luiamzﬂ:nm (1,057,117) 47,204 1,009,913 -
mlSulyeannlszaumsal (99.384) - 99,384 -
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manldeunasiifiervesivuzmsluedia
maaeunasiifeadestums iy mslueda -
mnfdounlaclunszuaiuaniierlfiado iy
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soanuvanlaedl
wﬁ%‘rumﬂﬁiytywﬂizﬁuﬁ’a 2,543,021 77,213 1,061,771 3,682,005
Funsndnndyanilseiuse - - - -
goanamaotmeilans 2,543,021 77,213 1,061,771 3,682,005
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flsonmsTAvSmsmudayan o Tudl 1 uns AN 2567 504,871 144,080 648,951
manfasunasiihedesnuuimslulogi
ilsnnmsldusmsawdyansvg ludivesilsuse

PANUIINMS 1D M3 (804,693) (52.515) (857,208)
msdsumlasiihendesnuuimslueinan
msfasundadlulszinamsdalsulieils

MM IRUTmsmudnyan 29,327 88,363 117,690
dyannsuiisuusnluseuszezian 1,009,913 - 1,009,913
1 @ o
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dynnsuiisuusnluseuszozina 1,057,799 - 1,057,799
alSuilyemuiszaumsal 263,082 22,798 285,880
mlFenemsitu 35,060 273 35,333
snnuRusisuluswmlsnapadaaie 350,812 (43,972) 306,840
flsonmsInus mesmudayan o Tud 31 Funau 2568 1,196,596 172,015 1,368,611
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veanunAed Uil

Funsndnndyanlsziusos 470,160 - 128,895 5,709 604,764

wﬁﬁumﬂﬁtgtgmﬁ:ﬁuﬁmiﬂ - - - - -
gjaﬂﬂqmﬁgé’uﬂqw% 470,160 - 128,895 5,709 604,764
5113 (li91e) qni
mldelumslseiusode (398,162) - - - (398,162)
maulnmaunusaunnmase fusodeimaiund - - 1,078,869 3,402 1,082,271
manffeunlasiifeadeaiums ¥ mslueda -

ﬂmﬂéﬂuuﬂm“lunmmﬁuﬁmﬁav‘iﬂﬁ'mé%?;umuér”ngng1

vosmau Immaunusuiunamslsefusodefimadinda - - (420,882) (5,366) (426,248)
msnfaounlasd g - 13 - - 13
ransznunnmsnlasulasouiemesds s fu - - 39 - 39
swseld @1l591e) g (398,162) 13 658,026 (1,964) 257913
510 ldnemsitu - - 68 - 68
swouusisuiluauilsnanuiaade (398,162) 13 658,094 (1,964) 257,981
nszuaRvan
dodsziusesegnimldseiinedoslaomss 29214 - - - 29214
Rudasuuainmslsziudede - - (344,866) - (344,866)
NITUARUAATIN 29,214 - (344,866) - (315,652)
voanuvasilanell

gunswdnndygsziusve 101,212 13 442,123 3,745 547,093

wﬁﬁumﬂﬁrgayﬂixﬁuﬁmia - - - - -
gonnuvideUmeitgns 101,212 13 442,123 3,745 547,093
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5113 (Al591e) qni
mlFelumsdseiusede (520,422) - - - (520,422)
aau lmmaumusuiunamalseusodoiifatug - - 638,476 5,195 643,671
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msnfdounlaslunszuaiuaaiter iadeduany Foyan

vossau lnumaunusuAunnmslse fusodofifaiud - - (125,222) (7,345) (132,567)
msnfaounlasdu g - (7) - - (7
wanszmumnmanaounlasnnudosesdiinlsyfus - - 5,547 - 5,547
swseld @l591e) qnd (520,422) 0) 518,801 (2,150) (3,778)
510 ldmamsiu 11,332 - 666 - 11,998
swoutusisuiluauilsnagpuiaade (509,090) W] 519,467 (2,150) 8,220
nszuaRuan
Folssusueqnia¥efifodoslasase 702436 - - - 702,436
JuaasuAunnmsdsziudode - - (421,157) - (421,157)
ATLUARUAATIN 702,436 - (421,157) - 281,279
goanuvanlanyl

unsndnndyanilsyiusone 470,160 - 128,895 5,709 604,764

wiaun Tyalsziudoso - - - - -
geanamaemeilgns 470,160 - 128,895 5,709 604,764

45



15eAunBaU 9
(MUY WUDIN)

JUMSRUIIN

o A

Fmsulaugaiui 31 5uNAN 2568

a

S N
mﬁu‘lwn‘nmmumﬂﬂmuum

o

aaulvi i ayamneldismstfudiu
anuRunsesfimieny naunu Weonlsefusiy
laisau Aaandai
GRGHER aeddsznoy  Tilddayasn  yasideqiiu
nevdiilu Fifludan Meldiims YoInTLId
ANy wanuld Tl Ruaaly Anlsnlys
daanilszfudvaeiteld JEHI Tufiu Usgiuny oUIAR ANAD 59U

voananAul

Aunsndanudaanilsyiusode 5,354,223 2,137 41,108 (1,331,714) 99,810 4,165,564

nuauaudyylseiusode - - - - - -
goanamaedillgns 5,354,223 2,137 41,108 (1,331,714) 99,810 4,165,564
511 (AlFae) qni
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gﬁﬂﬂnﬁuﬁm’wqw%ﬁﬂ%’ﬂ'wﬂﬁﬁmsﬁ'ﬂﬂﬂamq 5,342,238 - - - - 5,342,238
SuaasuAunnmsdseiudode - - (720,766) 941413 - 220,647
nIzuaRNanIIN 5,342,238 - (720,766) 941,413 - 5,562,885
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Taisau Rasuudi
a5y salszaou  llddayadn  yaaTaqiiu
neufiiiiu fifludan Mmeldtms vesnszud
AN wanuld Tududie Ruaaly RMESTHEN
fayanilseAusvdeiine 14 JEHI ST Usgiudy 2UIAA AMuiAD 59

soanunaeALil

gunsninudyglsziudoao 3,698,680 4,106 (5.810) 8,811,752 127,927 12,636,655

Wiiauaw Tylsziunoaeo - - - - - -
gonnuvaeduTlans 3,698,680 4,106 (5,810) 8,811,752 127,927 12,636,655
511 (AlFae) qni
mlFnelumsdsziusens (9,595,546) - - - - (9,595,546)
A Tumannusuaunmsssfusedeinasund - - 715,720 3,793,357 68,957 4,578,034
msnlgeumlasiiferteiumslfuimsluedn -

mswlanunlaalunszuaiuaaitorilfiad dua

daanvesman vumaunusudunnmsiseiude

dofifad - - (186,000) (5,733,395) (97,074 (6,016,469)
msalFouutlasdu 9 - (1,969) - - - (1,969)
Naﬂiwumnnmﬂéﬂuuﬂmmwméﬂwmé’é"u

sz iusy 52,104 - 13,593 99,891 - 165,588
swseld @ldae) qn (9,543,442) (1,969) 543313 (1,840,147) (28,117)  (10,870,362)
manaeunasdu q fifides e 1dqns 186,107 - 3.673 35,127 - 224907
«i‘immﬁuiwﬁ%’uﬁflumﬁf’lﬂmnmﬁﬂmgﬂ (9,357,335) (1,969) 546,986 (1,805,020) (28,117) (10,645,455)
nszuaRuan
Lﬁﬂﬂﬁ:ﬁuﬁﬂﬁwqw%ﬁﬂ%’shﬂﬁtﬁm%’aﬂﬂewm 11,012,878 - - - - 11,012,878
QuaasuAunnmsdsziudvae - - (500,068) (8,338,446) - (8,838,514)
NIZUARIUTATIN 11,012,878 - (500,068) (8,338,446) - 2,174,364
voanavananed]

Funinddyanlsziudose 5,354,223 2,137 41,108 (1,331,714) 99,810 4,165,564

wﬁ?{uwmﬁmmgﬂszﬁuﬁwia - - - - - -
gennavderaeilgns 5,354,223 2,137 41,108 (1,331,714) 99,810 4,165,564
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QUMIRUTIY

[ d [ LYY [ Y
7.2.2 nsgnugeamsIayamesnilszneuvesteanunae ludaailsziusadelaglismdygiiTayam

(MW2e: WULIN)

v
2

a

dmsuilaugedui 31 funan 2568

yaaTogiu 'lsan
VBINTEUTINTA RMEATITER msldusms
Fayynlsziusedeiine 3 Tuounn AN audyan 39
goanunAeAull
Funsndnndayanlseiuson 533,808 21,754 352,592 908,154
wﬁﬁumﬂﬁmﬂpﬂizﬁuﬁﬂﬁa - - - -
Ugﬂﬂq!ﬂﬁaéﬁﬁjq‘n% 533,808 21,754 352,592 908,154
msnlasunlasiifendesuuimslutaqii
ﬁ1'15mﬂmﬂﬁ’u‘i‘mmmﬁmuiyjﬁ‘?ui"’luﬁw'law%mmnu - - (621,414) (621,414)
manasunlasvesmlimlyanudssdmsuany
Aosfiaugand - (15,300) - (15,300)
mlSulzeannlszaumsal 1,345,789 - - 1,345,789
1,345,789 (15,300) (621,414) 709,075
manasumlasiinerdesiuzmsluean
maasunlaalilsznunsdaliulyailson
mﬂﬁ'ﬂ?msmm‘?ﬁymﬂ 119,800 688 (120,488) -
ﬁmmwﬁ%niémun“lmamzamm (598,764) 26,167 572,597 -
mlSulyealszaumsel (275,365) - 275365 -
(754,329) 26,855 727474 -
maaemnlasiifedosiuninsluedn
msnlasunlasiferteiumslfuimsluedn -
minasunladlunszuaiuaaiih e aumy
dyanvesman numeunusuaunnmsissiude
AofiRaTuIE (167,268) (7,737) - (175,005)
wanﬁxwmmmﬁLﬂéﬂuuﬂmmwmﬁﬂwawﬁu
Usznuse (124) - - (124)
(167,392) (7,737) - (175,129)
swldqns 424,068 3,818 106,060 533,946
519 1ANamsiu 12,669 - 17,369 30,038
i‘i1muﬁ‘tmuﬁ%’uﬂmuﬁflimﬂnmﬁﬂm%ﬂ 436,737 3,818 123,429 563,984
nszuauan
Lﬁﬂﬂszﬁuﬁaﬁiwqﬁﬁﬂ%’ﬁ]ﬂﬁgﬁm%’aﬂﬂama 1,086,718 - - 1,086,718
Ruaasuaunnmsdseiusede (583,769) - - (583,769)
szuERUaATIN 502,949 - - 502,949
goanamaelanel
funsudnndyanilseiusens 1,473,494 25,572 476,021 1,975,087
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JUMI[UTIN

(M2e: WuuIn)

Fsullaugadun 31 Sunan 2568

yaaTogiin 'lson
VBINTEUTIUTR GRVIEATITER mslidsms
“tytywﬂixﬁuﬁﬂ@iaﬁﬁahli' Tueuina AMAD mudyan ER}Y
gonnanderaeilgns 1,473,494 25,572 476,021 1,975,087
(MU2: Wum)
AUMIRUIIN
ﬁ1w§nﬂ§uqm”uﬁ 31 5UNAY 2567
yaaTogiiu 'lson
YoINITUAIUAA RMESTHEN msldusms
Fayynlsziusedeiioe3 lueninn A audayan 59U
voanuapAull
Funsndnndyaniseiusiaone 204,026 36,187 368,615 608,828
ﬁﬁﬁumﬂﬁmﬂpﬂizﬁuﬁﬂﬁa - - - -
gjaﬂﬂamﬁaﬁ'uﬂqw% 204,026 36,187 368,615 608,828
msnlaeunlasiiferesuuimslutaqii
slsnnmsliusmsnwdyanisulumlsvienanu - - (523,122) (523,122)
manfeunasvesslfulysnnudssdmuanm
Aosfiaugand - (17,606) - (17,606)
mlSudgennlszaumsal 177,527 - - 177,527
177,527 (17,606) (523,122) (363,201)
manldeunlasiifienesiviimsluewna
manfdeunaslulszinamssaliudgadlsnn
mﬂﬁ'ﬂ?mimuﬁtytyﬂ 36,695 (12,076) (24,619) -
ﬁmmwﬁ%’uiﬁmwn“luiamwmm (460,785) 36,478 424307 -
Alfulyeanlszaumsal (89,420 - 89,420 -
(513,510) 24,402 489,108 -
msnlasunlasiiferdesiuninmslueia
manasunlasfiferdestums Wy mslueda -
mswlaunlaslunszuaiuaaii e dun
dyanvesman numeunusuaunnmsissiude
AofiAatId (164,771) (21,229) - (186,000)
wansznunnmIlasulasnudnesdy
dseiuse 65,698 - - 65,698
(99,073) (21,229) - (120,302)
Aldoegns (435,056) (14,433) (34,014) (483,503)
510 1dmansiiu 10,702 - 17,991 28,693
snaudunuisudluswisnanuiaaie (424,354) (14,433) (16,023) (454,810)
AszuERan
Lﬁaﬂixﬁuﬁaﬂ'wqﬁﬁﬂ%ﬁaﬁsﬁwﬁ'@ﬂﬂa@m 1,254,204 - - 1,254,204
Ruaasufiunnmsiliziuneae (500,068) - - (500,068)
NITUTRUAATIN 754,136 - - 754,136
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JUMIEAUTIN
ﬁm%”uﬂéuqai”uﬁ 31 5UNAY 2567
yaaTogiin 'lson
VBINTEUTIUTA GRVIEATITER msldusms
“tytywﬂixﬁuﬁﬂ@iaﬁﬁahﬁ' Tueuina AMIAD Ty ER 1Y
soanuvaolaedl

Funindnndyanlsziusose 533,808 21,754 352,592 908,154
wﬁﬁumﬂﬁmﬂ 15z iunene - - - -
geanumdelmeilgns 533,808 21,754 352,592 908,154
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dyglsziusedonne 13 WelTuusn elFuusn 39U
Uszinamsyaanfagivvesnszuaiuaasulueuinn 451,461 - 451,461
Uszinamsyaaifagivvesnssuaiuaaiiglueuinn (1,050,225) - (1,050,225)
yaafagiinvesnszuauaaluomnaa (598,764) - (598,764)
mMU5ulgennudes 26,167 - 26,167
i'lsnnmsliusmsmudyan 572,597 - 572,597
Ay ¢ o v oo oAl E
Funindnndgyailseivsuaeniinduanndyan
de
fsudluseuszaznm - - -
(¥128: WHUUIN)
AUMIEUTIY
o o2 o 3 o
dmsuTlaugedud 31 Sunaw 2567
e Ak
e
Toyalsenune Toyanlsziuse
lifid lsqns imlsgns
o v o 1AM Yy A A A4 A
dyanilsziuseaeiine? iWeiTunIn ieiFumIn 3N
szmamsyamilagiuvesnszuaduaasylueuiaa 342,130 - 342,130
Uszinamsyaanfagivvesnszuaiuaadiglueuing (802,915) - (802,915)
yaafagiiuvesnszuaiuaaluomnaa (460,785) - (460,785)
anlSulgennudes 36,478 - 36,478
ilsnnmsIdusmsawdayan 424,307 - 424,307
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o d‘ [ [ a A \ d‘ 1 a U d‘
7.2.4 UIUL u‘nwm‘smm‘ﬁ‘mﬂﬁﬂg_]uﬁlwu’mﬂasmmumuum5§1um§‘nﬂemmemmu AUUN 17

=)
v % d' \ yasy ' ng vV v
Taalisawdyaniiayammalddismsiuaaudalsziuse

(MY2e: WuUmM)

STLREISM B
TN Indnaydygn
o ' Yas o Ao ' ]
ayammeldinns  dyandayammeld
o v o o1 Aa gy o 9 o A A
wyalsziuieaenne 13 YFugedounas DY gATITY 3

flsonmsTAvSmsmudayan o ui 1 uns1an 2567 370,020 (1,405) 368,615
manfasunasiihedesiuuimsludogiv
ilsnnmsIdusmsawdyansvs ludiuveails

W30U1ANUIINMT RIS (509,780) (13,342) (523,122)
manfasunlasiibedesiuuimsluemnan
msnfasundadlulszinamsdalsulieils

vnms TS msaudayan (12,586) (12,033) (24,619)
dyannsuiisuusnluseuszezian 424,307 - 424,307
Alsurlesmuilszaumsal 56,981 32,439 89,420
mldTenemsitu 17,991 - 17,991
o a ‘ﬂ'y o <& <
snnulusnisuluamlsnapadaaie (23,087) 7,064 (16,023)
flsonmsInusmsmudaan a Yud 31 Sunaw 2567 346,933 5,659 352,592
MlsmnmsldvSmsamdyan o Suh 1 uns1an 2568 346,933 5,659 352,592
manfasunasiihedesiuuimsludegiv
mlsnnmsldusmsaudygnsui ludiuveils

W30UIANUINMT RIS (607,098) (14,316) (621,414)
msnfdsumlasihendesnuuimsluenan
msnfasundadlulszinamsyalsolyehls

%1ﬂﬂ1iiﬁﬂ§ﬂ1§ﬂ1uﬁ@ﬂlﬂ (113,765) (6,723) (120,488)
dynnsuiisuusnluseuszozinm 572,597 - 572,597
alSurlyemuilszaumsal 254,905 20,460 275,365
mldFenamsitu 17,097 272 17,369
snnuRusisuluswmlsnapadaaie 123,736 (307) 123,429
flsonmsInus mesmudayan a Tud 31 Sunawu 2568 470,669 5352 476,021
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7.2.5 msmamsaimssuimlsnnmsinusmsmadaan

U

(W19: WULIN)
a A a ad Y
WwMsHuitaatuamuanisau lade

HAZIUMTHURNIZNINIG

Saudliaadegsoimlsnnmslduinmsg 31 5UAY
9 [
audyannauadmsudygmlsziudenne 13 2568 2567

ety 13 311,379 235,481

1-51 162,205 114,137

1N 59 2,437 2,974

399 476,021 352,592

73 Wasnmsmau I vunauny
a. M3 iannmMsmau munaununeumsdseiusvae
M128: rmum)
nowull
TgiiRima/Alis e 2559 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568 5

dszanamsaau Ivumauny ;
- Auilgiig 7,157 8,454 8,246 9,431 11,471 13,512 25877 12,195 14273 22,181
- wililialy 7,407 8,004 8,239 9,687 11,024 13,579 26261 12,272 14,112
- aosildaly 7,295 7,564 8,113 9,528 10,899 13,548 21,409 12,381
- aniildall 7,130 7,501 8,142 9,501 10,859 13,479 21,313
- sy 7,099 7,535 8,097 9,500 10,814 13,459
- hildalal 7,076 7,534 8,062 9489 10,704
- vinildalal 7,069 7,519 8,044 9,524
- Aailda’la 7,055 7,399 8,039
- uilatlda 7,052 7,395
- iflda'lyl 7,051
Uszinaumsaau lvunaunu
duysol 7,051 7,395 8,039 9,524 10,704 13459 21313 12,381 14,093 23,084
mau lvumaumuswazauay
Al¥swiifodeslaunsadu (7.050)  (7345)  (7974)  (9443)  (10370) (13,385  (20251)  (11,832)  (12,870)  (10,898)
Uszinaumsaau lvunaunu
duysafqns 70 1 50 65 81 334 74 1,062 549 1,223 12,186 15,695
NONTTNUVDIONTINAAA 3)
ﬂ'wﬂé”uﬂgaﬂammﬁm 165
i aud U AL Ay
fiaduudanou
mstlsziusose 15,857
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. gswannmsamau lnunaunugns

Mae: drum)

nowull
Taiiamalitsreau 2559 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568 Rt

dszanamsaau Tnumauny

qw% :

- ?Tuﬂqu”ﬁms; 5,415 5,724 5,491 6,972 7,721 10,436 16,266 8,604 10,727 16,417

- wililialy 5,549 5,736 5,403 7,163 7,607 10,522 16,448 8,642 10,637

- anaildaly 5,275 5,554 5,406 7,053 7,582 10,507 16,401 8,655

- aniildal 5,272 5,547 5,402 7,052 7,564 10,487 16,396

- 1Sl 5,267 5,542 5,395 7,042 7,551 10,488

- witlda'lal 5252 5,538 5381 7,038 7,543

- vinilda'lal 5253 5,532 5378 7,036

- Aailda’la 5242 5,532 5,378

- uilatlda 5242 5,531

- el 5,242
Usznunman lnumauny

duyysal 5242 5,531 5378 7,036 7,543 10,488 16,396 8,655 10,649 16,513
mau lvumaumuswazauay
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Uszanumsamau lvunaunu
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Anulyemmndes 83
i aud U AL Ay

fifaduudrgns 4,708
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o { o i g { s < 7=
Usu1l59nnunassnieszaun1 1 U (confidence level) Mtlosisu Indn 75
(1) 9ATIAAAN

Y
V34 Murudasianan IaglHisns91na1avuyY (Bottom-up) 1A881948991A8 AT IHARDLLNY
L:i = d‘ . [ d‘ [P= d' d' A o 9
nlifinu@esnInmsaanu (Risk -free rate) oasmanouunui hifinnudssiusgna 14141
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W IUN 31 TUNAY 2568 DAAUNADUDITUNT WYL HUTUN NN TNUNET ﬂluﬁ]ﬂﬂizmﬂllﬂ JU

(MU28: WUUIN)

JUNTIRIUTIY

31 SUNAN 2568

JEgR] &
ATITITUUN ATITITNUN

A A o vy ° 9 o A A
nseslony  dayasmade  mivualida 1A30310
Mmsunda  yamigAsssn  yasdloyaAl  wmMsRun
yamaoyam s gasIINAIL  Jayamiaig
YABIINAIU WIANU i lsanu EAGRT!
° < 3 A < 3 A @ o '
i'lsvanu a5 eou a3y At MY 39
FunFndmamsiiu
[UaALazs 1M INeVNISUER - - - 1,112,514 1,112,514
510189 nmsasuiiesy - - - 63,055 63,055
Ed
Aunswdnamstuasiasnil 151,940 6,104,387 - 11,864,724 18,121,051
Aunfwdnamstuasiasyu - - 27,223,168 - 27,223,168
a9 vya Xy o
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v
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(MU28: WUUIN)

JUMIRURNIENINIG

31 SUNAN 2568
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Nuvhﬂ‘ﬁmmiﬂizmm"lnﬂmumzammmﬂﬂu

a T S S
RurhnsuMslsznnneauledummua
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¥Wn: AuioravIANUATILIATAATIANAIIIZINATY

ATIETHILR AT
wiealloms  Sayamidae  dmualdia in3eaile
mIduiita  yameAsssw  yamdeyad  mensidui
yamaoyam s gasIINAI  Jayamiaie
gABIINAIU WIANU i lsanu EAGRT!
i lsuanu Daad oy Daad o datning 37
- - - 710,675 710,675
- - - 1,001 1,001
- - - 49,996 49,996
- - 1,483,801 - 1,483,801
(178 Wu1M)
QUMIRUTIN AWMIRURWIZNINT
3fuNAN 31 FuNAN 31 FUNAY 31 Funau
2568 2567 2568 2567
2,391 2,342 30 30
335,353 537,222 35,868 249,883
774,800 250,000 674,800 250,000
1,112,544 789,564 710,698 499,913
(30) 37 (23) (37
1,112,514 789,527 710,675 499,876

RUAALAZIIENMINGVIMNITUEAA - gNT

H 4
U IUN 31 TUNAN 2568 1AL 2567 Nuffhﬂ‘ﬁlﬂ?ﬂiM§ﬁ51ﬂﬂﬂ!HU§$W310%®8ﬁ$ 0.05 ﬁ\i 1.10 Ao1l

9 =2 1A o w a 9 =2 T Y
uagsosnay 0.05 93 1.00 a9l A1ua1AL (RW1LNINIT: T8 0.20 D3 1.10 ao1 lazSevay 0.40

= 1A o
94 1.00 991 A1wa1AD)
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3N/ TN/
FIANUAA 31N NUAA
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Ao 1a oo A
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v Y
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Yo
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anmsnifiiayamgsssuriumlsnanuiaaioou
@ v do v Aa a
nannINgTgIIauarigIaIMg 5,534,857 5,581,185 - -
v
ATAIHIMALNYY 543,050 523,202 - -
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e dvuwia £ o
170: M lsndaliinevruasa 67,784 -
o oA Y] a A ' a 2
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