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.r+t- .sta&; .* (Systematic Risk).S.iE-.- 6t ^.S. r, 9 oo; g-;y ,1,.L!

.rr[i rr.-]r..ljLs-i L,r.+ ,_l,t! a'(l,egal Risk) (JiP 6t -t--:r , (Political risks)

9 o.r-: ;lrlijqLr- (gL,n cr9. .c;! ;i) yt? &rL .S-rr - - . . 6t .S-:) o:,lil atlp
e.cL 9 orlc .;r5! Lr.9rlj,,5ol - '- 9 bO+ (Net Present Value) jf ,ii,_dt;
p.o t 9 "cy 

j.h- 54, ,,r.oc;L.gto6r; Jal+;l ;..4.a ..r.i .rol9- ,1!! +1q ;c sfi.c
..srls,;lLo

I d.J_,F ..rtif o, ;JJ rJ 4+;o Jilb L cYJr 9 .!b: ,5J" r )U r)t nl'y-bl -f
.r-ie.-a 9 ..:9- c9-9- otc)lJ.l ,.L; 

r..:rls 
o9>9 (Inside Information ) .iL.rr.-.-rlr)ll,l

r.cr9i .:-.r, 6r:-;.,, o9- .(.!.11,$ ,lr.{r d ).r..l.> ;tc>ll,l d:lc ,1.51 ,c + r. r sl;,r;
lptl; ;l 9 

(.-+6; L-lr) :-t;. l"rl.r- rr+r ! u.+ .rti's. d--'i d{c r, o99 ;.$ -f
.r..--,? , (Distort) oJj .:.:F- , ay .:d.1o ,or.5 .6-- .5Llf--j ,o9>9 rg,Lj,li69 Arc

,rJJt !r,.- .,.J !..i j e.r,Ll5 6cy- 61oc.."i,.)lcl;1., .r; ;r,_.l.u.St; (Stickl)
o..ri.f 

.s;1fy'e.* f,eCjj\f att-A, (Rearrangement Portfotio )

.(tA,ra- I .1L:6- r,.r=J U ,f 4t F--, .)t)
, ('jt-,rji 6L.j-F- Jt -.l r' Ju 6L.Jlj!.il d Fj\ t c*.. Jtr. -L)).ll:-: , J+> !JLJ, -t

-f !r,-,lL.-l S uc--+t2t s otl.bLjL'- JL.,r-X,l

n rn;' n-r t' )Tg 1,1,t J.x.:12-tjS 6|,1UL .,Jr )> JE;, . JL fln 4!l'1: c,la!j,r,J:;-f
:!15Li)

,r^d,-\tY Jt- s*trr,.,!.rq;.;. j - -'ggtlJr D.12 )n 6t JU! uriJ'-,J-../l=
.0 o,- Yl .JL.: ei-A f(
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.)rr,r, djLl el.Lf;,,1- a,r 6)lL,ol o , or, _rlcrf; jE gp 9 s.\'i jl JL .rLS -6

clrl ' rre "ps 9 
"[-- 

i.cr- , &ir L JL .]L.s ..t l;tJoJL ptE ,. o-)t. rrb c .rlrt.
.&.1.(J. (iird JS- Jb ,a ;+ rs;I.;ti:. eltldjl , oA.i

:.,IL.5bsQ;-f-l
JL;;al ;l .rJL,r- v-L-.9brl59;L rtall r-.rl; sf .aU;9 a,,)-c ;.{-} Jt- at1;

tr;pE:- 1;llr5;Lr;ld- ar.? " 
L .1, uG d1.tl;41 .,1l;l 5Lo9;lr .119.c a, !L 6to.r\..;

rflr;L;L ,2l..srlc .,-Llrs 5'i ,.r ,r,-1rtfu.r.., , JL rUij.rlral 3i; rs.-rl5.'.,La,-l
.JL oe2e ;llsrJ;ri e;l5s-.or ;l ;..'."lL rLrL JL,.5Lo-t-.- ,.:-.=- .ar- .5$
;.r.lJ gLo,.l; ..r..o.:rr. rulSl, oYrt-.5Loq;.o dp JJI*i U 

t.r.5.,. 
;b.,-1 ,rJ9,, <.!e,1,

.,.19 .gc!, .rl.rr; ,.tAl &,l' jl ,6!f i.{a6 (.SL .rc ;lrliloc--) i,u .b95.5topl9 ,p.. ;l !
;il;19;o. r..)l;.1po l..r..oc,r. 

r-1tf! (.5;L ra rlrljlorr-) 5395;Er-.o.: pl9 .I--,
.5Lo"l3 .[L. ,,1r--q. .r"r.d )r kji r.:'t.,. .ilu5. J,rl o:eJ, JL f tiij .i:tD, JL 4t

.gLroKi 9;t .!,- J)b;l l-2 ,.19c;.+--o Ll,L-) u5.,. .g,ilFi*,, aL,r; r.s.rJy
( Ll - r,Ll r) JLi ;lrl,;L ";e.,-l ca> !r_+ C-, +J}j )l.ri- .c.:r& rii-ii .6rl.:!l

.gloo9rf,o .r:-os.r. a5Ll d.,:-.g &., ,J.Ll.; Locl4 ;,1r. ".t.r- ;L.> 9.rJ9j ,.gLoazrr

.J9.i(J. p.-ii -iL;

9frk" o{o$.r! JL-L-i- ,,5-Jl.- rr..raro.;L:.; \ orL-: rlc4 a5c9f;Lo

:5.=..,-; ;.t ..r9-; n=*;;
.,sfl+ r.** .,.rrb.; .9bJ3t ,l.Li :rsjb lJJb .5brQl :J9l o9_f

, t,!.-iL- .,Ftrir d;jLi,l I sJL,rl-'r W l./titti J Lo ..5boQl :p9c o9f
.el, , jhilo- (9ta j9r..:,

9,r3*:;;l-.5b69.r:--..^, r.5to5;,!L: :.5olo.;lj .,JLo.gtncQi :p9-, o9f
-.r'L:-l J+-'U JLjL

.6,,.rrqr,_6b5j;.h-.,,f ,r.fr 
,;,;ry;il: j,rrj:..:r"-*r:r,_"

1- Unit€d Nalion - 'q6!6nr Ot Nato.d Accourt3' - 1gl.
.fY ,a _ 16 r.1L: 6;. -Y

;:-i-:. a,Yti- .rJ.,+- - 
-6J-.jl r-:21,rlu ,5btt;t, ;S' - .t;;,tttl .rli rs:rrl- r >1^..4t. .r

.tbr ,r.-;t;\ t Jrl rV *i,srt t Jt dv;-V ,r;t/E:
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e9; o1r.+ L c1.- y'Jl;9-i .gboe_,Ir.: ,95.r. .,L-y;l .!rr dc.rl eii + f.iy

! i-:.-.r d-l '.1 ;{..> I JL..,l9r +.o.5L6 J,i- ;.,JLi o.if::r. ,a9Lr L 9.i.L.*-
.rL;l .r-;)lJ rr-', t!r-i , JUi .,r-ll,l Jt?-^ Jk- ,r-- .9trr55rl eslgi ;l 6cl.s

$F(t
Consumer Credit) j,.o- 5rt,. .l .-,1-;-:JiiL;i ,5.1L:cl g .,lle crt-rie

-s.,t-cl ;t .7 'lSuilding Credit institutions);L.- !5rti=l .rl-,i. (institutions

Deposit accepting ) "rrr- J9.-i oL-i- , (Bank-Like lnstituions ) ..';l i 4i-.:
(institutions

sj,:)rj JLojr,!.r (Charity's funds) {-> r9-lgr.L---, :.il$lo,., 6L6rlj,
fl,J j[;lo- 6bJ9r- , (Refugees Funds) Jltu..! .gtr;9.r.-..fiourist funds )

.(Saving and loan funds;

(Close-end Companies ) a:- (,rlijqL.r- .gtojlri :,.9rl.i5oLr-" gbSr-i
.;!rlrs grl5+,-Lr- 5b5ri (Open-end Companies ) 

l5j!.s.,lit..rl ,- d;l^;Sr.:,
.(Unit Trust ) f k- rs.grl,rf qLr...5Lo5,,i 

9 $ecurities Capital Companies 1.rlcl42

! (ql-r- L_ J:l ,!t) .r-;ts. JLi Ji rr lLdi Jrl rSlrrlj! &p r-l e.-f .{ dy
uoy.--> ;--l ; 4;";- rrlst:-l 9 o.:9, ogLii- l+'i .1"-f .JJ 43Ll .rJL oLr' &; C.?,,
.a, L,-- .,!L a- ,_il,;. ! 6sl;rp e rls,lg ;brl JU ..rl.oJl{i iq.,- ;5J ..:rl.rj s9->9

"rf eu!;\p e *:A ,!L;' . .e-eJ2rlt4, jJ,u. ! 1o.,!14 jlJu- 6L.jr.\:-,

Jlcl 
'. 

r" ,.az j,_l )r crl ..r'ilJ.,. .Jr.:.,. s.119 .1!! 1c ,r .rs d;L-!r ;19- o 1., t*S';L

! ' -.r st"5i (Speight).- *1. Ie(Struthen) ji! IJL-Jl;r e,.rrls s9e,r5rJa;

;r- obf tL ,lrt t- Je: 2!! ;rl9 tr5; ,,1 15 u:...r ri:* 9 .u;lc.r. J; _,1;L q ;li.
r ..r.S.,. .U. 5 tr- or-r:! . - : I Li Ll or^i

, r-iJb FL-i JJL Jr,-v \< bt ) | t f+ i) r ..,6111, jl fk- aJ. 6U. jL. strg auj- glo..!r -r

;::- v5; E j-tt at J.V 'tr,i 
.r.ttlt.r. itrtr 1u- nt, '1 {itL {,,., d{- ,Lt , .,)j, )5

jav 1nJ- u.bt' t ):ts. J:, lJ \rit fk- )1.,rr; €-i $tii.-V/ \tt ;-t;.tJt>.r)..:-+ €-u JSs.
t-4Lr4l:,

r r.-'J\rt )' Strjt 6rt,e.t i,t--r g:i,rJ.'Srti' - J]6j\ g:u,-rrrr.rUUe i--i
2- Struthers and Speight -'Money - lnslittlio.| Theory {E Polqf - [on&n - f986.
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:Olt-l JL rtli {,.ir.}r -6-l
6.r-r.i.-b ,.L-lr1 ;lr,_l ,c Jlri o,lL .5tutE :6la_l .,Jb .9bs1g .9r:r, ;, u -l-6-l

.rJt.,- F:*i, J,rt! iL; .gtoogr.lr; '[f 
. - - ;

,o)l+j .c,LJL- ..,L 6t .lL J-Li 6)La, ,-gtoJ:;t :l3L olLo .gbl$ o9;f- .iJl

"Li, e .5rr915.;5- 6lr.SL J.LJ ,r...eru- .5bJl;t 9 ;lr,l -lrct- .- .i , ;J .q-
;lr-_l ,a 5;Q: 5loJl;t 6r,-l ;; .;.r,. 9.:.r..a .I;L , (rj)lr 611""- clLa a5) J!t5

..tirls s1>,

:,rSl,itr.f ,rJL.5bs\j o9.f- -,
JL! ,9,5rs oerf;lljl . .i. f Ottl F, :f;11;-c .g1L;:rl 9 .rJLo.rt ...,rir-l -.-r
jl rir+ iL-'- .)el 

t.r: .rolr;- o.iLol 6-- .rl .j r+ .*J ' .i. .51 .5.r9; o [9f 9 .o5l

JL ,c a5 a-!.. ,,!) e;.1 .g.1L-l a-i .( I Ytf !r-.-'ti JL) r!4 .grL:rl 9 JL a-9-
a-;"- 9 

(; J a:.il)li d;-rlu;; 616 ;1pr-z- otS f \rYY JL j! olj .r..-ij .\fVY

.(\ rYt .j,=-tj JL);Ljj.L;-*ra rr.-9;.srL:cl

rl.l! {:--.rJlu.;rr !51o.59.r.:.- pL; L ;t .3* 6; ;,1 ;l :;lril,.rr, .5t1.19.u.a - Y - ,-,

e Lo;9.r-.-- 9.r.1-l cLa:.!l ,L;L a, ;l;.r. Q;i .r,;5r; ;l 
r..r' '.tr.r- JLi .,ySrc .gsL;

.cf orl.il ,q9l> g r,uaLa-Jl .,La:|,;fn-e +:...-:Jl;i jl$lr-, .:r .i.

.(;l.rqj ,c.r"r.^; a,l srls .:1>9 r9:5rs.:l .i. eiir-ljl6rL-;.:l.u :bjl;a-Y -,-r
s9-9- ,yS ,.> o9rS.r--l JLi .rr .9- t1; 1-r--6 :lrJtJ,rLi Jb 6bs\i c9y'- 6
o-.- gl.o;fF :,.ft :-.1 r.-i; rL;L".r95.r4;--:;;t;9.!, :jl$rLc 6r:-lLG.

.(,jr!JL iiL-; jrrr, 9 6rl.i,5oLr- 9 ;!sL- a-; ;Jr- .Ulc.rrJI .1. .i . jlrl)
5r: ,r+-,o) .grl-rf qLr-, 6bc5rl oerl;,-l;l :1lctry .il19l Jt" .gblt{ c9;J- c

9 
(-9 .;si .5rl.r5e,-Lr-, 5i .Jlrl (,L 6rljf a,Lr- 5/ .;lr,l ,rL J:;t.g.,lrl1Lr-

6r.i-6r 4-i) .:Ld!- Of+..o 6r5,s;L-1" Ll ..r,;rl.r s99.gr!1sl.s <, r,r9,.9b.gr1f:r['
-" 't,,r., c99.l,o;LrlrL 9;faLL-

.rt' .,tji fV .t-j.r-i er ),,'sfr 6;L )t irp jtl jl,J- , <-:b d; 5L.il rrLL r+i' J-t-!
Jt- ;ttt )' .,--)ti,i Cl4jtr:r i j!- )t* ;) j .2t cL) ttt) ;.1'f,1'l (iL t irJ.} Jl ,l-r.d -Y

.i-l.Jr.btrr.. . r, .lL.\riY



t1

t :;gi5.,Jt",otb lo,Jr-bSsr)r-Y-A-'l
. - . - :, a:U-i:- .r;,l5.gsL;il a-g 9 u.i, ,s !L ,.tE o1lrl5.:!j )t-! ce.rl dy'.,
.4lrl,f;.q; .r,-.r,9 oc; r.lr5,rJL,.U;.51 .L-lr.l t pUi; r1l -t -.r,.; .!lr Ll FL? r9?f

.orl.r. ,lrr .9r; .r9r; cr9-;i
:;lrplJL ptl; ,.>

.gtoa-r-;-o 9 os9- ,.;Y ii.:9 .: cr,- .riLi 6,L- e.a.-; , t6jl$1..* j,:+i f vr+ - ,.rJl

{- i,9; Jl;: tl 
9 o ' ' t ;.2tr, ;l-;E- ;"2 ua.r.; ,.rc "}-l O.;+--o .r.itls. yt j)t"L"

t. ,l ,:.+ a, .\ IAY JL ,s p ;qI- r. r9.> ,l ;..,..> 9-.5,_ ;l .sr,jr,.,-; ,.t-:,:l J.e-
o-r.:, ;ri o 59Ia, o.Ut-l p+-, .,Ll,rai ps.g9- rl 9 o .. ., \ f YA JL )J F J qJ:-

\ lA.. . . .:e.r> L \ YYY Jt- ;tL rc ol+.\4.lEybl J?;i.+ ef6r/"r,.. - .l "rf
4- c...*;, r-:r.L,rct.f .. Je.:..i(JL-)JJ|.1.-YOYA) \YAY JLo+, : 

YJL-, r;t!-
F;5r(-r,,1.:S-lF.'.>..:dlA:jlr$rl'1 .. r9s.- (J1.1, crl.l. - 40.. YY/Y ) \ fYf JL
JL r:(.r-rs \.\1. J.:Ir..9.$,,U Jqr rJtli- 1\.At\/f +,\YAYroJlr.rrl,l, 1\1 ,l

, o.LS-l p+- , .rL!r;j , i.:+..? rl&i Js 
"11;il 

;21 *L,- + 6,rJbrc .c-l or.-, I YYA

;L.r; ;r:ocL 612l (J.i.. - .l "'' : -j.>,Jitf + ef L- 9 {-l$ Jjr,5til. d"J .59S-

6,L- ,.=-:.,- ,r .;-l a:;L ely ,.cr.;U)U , ;!, i)El , )tf.5.r:tU iJ 1.,, ,rt-;l.t , JL
r5L6-i.a- Ci, ..,.)t-l Ol.rf .r-l+- =f.. s4I53 .5166r.+J ;;j 6L*.2.:9.r.*- .:9>9;
or.r eL:-. d+# u-.iij jliL, .)rt"lS.:- ,l"o l, ;.-r- c_r5f"c .rrl ,-,a".o"., ;t!.; 9 4;1L;.1

JL ,; J!2 s,u: f .ffA/A ;l J3lr ptln +,rJ;s ,$ ,r.o.r, 
,- '.r-l.5trJL .rJ, ,s 

r.;*l
r 

t rvv ..1t-- rr..1t-,, JrtL- \'t y.. . . L_ra, r rvr JL rc Jl2, cr!.. aa.. lA a, \ yay

t JL(JbrrF(y'rc-;ri.,2(Jr.t .;-l,u.ilc r.ir.r.arr 11 .lYYlJLoc, r5+ .,

.r1lo.;-l o.r.-, \ YY2 JL r.r Jl2, cr!.. VA..A6Y t ! fAA JL.,c J[2 o,!"- Y.6YY/f ,l
a-'JL;1,;15.1 ;l - , : ;L-o n,.f;L ,.t6,:lrL-l ,c,rJ9; o.:; F{- .ilil U !+i
c s9- oJL;;'b -a.. !r:.n L],-l a+*j )r, .:-lt.$t .5jrs,*; .r:n rpl ,s r*;l;.r.

0.rrl.r. 
rt =l ,r.g +.1 r..-rl t l, oJl- 6rL- 9 

a.2lr. o- rrL 6la J;L

i-l .]lJ trlrr-l lti CL 
jl ll1 v JL., -t r"r. dt .rLI .E-l q i-; J,.l dJt T c,!er.l,l.Jr- -t

..:rl*.6tr&- ouj! ., 6'11fl ;jf- ntrt ,r.}t-t, te .tf-,.3;\
.o !r- 'ln v JL J, Jrgirt-tt ulJ-- ..li.rtts'-.rbl, , drt-.J Jll irJlir-Y

.0 y-r0..,L:6i-f .\ l1r.r- 16.;L.: g-r
.l tl!r-rt .Jt._: cr_a
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1.t8,.r.,_l ,s 6l[.>_,! . '.LLr-j rlff, j66;,- 9;l.s ;l .s r:!l .,JL oL.r;- r-r

eJll!..1 JFqLt'., b;t- ,l;t, r,L.r.. .-! (u-Ur. ,l;\ ,o .leo q) JL rLb , sj+
o LrJ:;t aSL .srl.r-; .,lp ey rr9-;)t4; l5tlad .:€ i.j G.y-l )9is fL: .Jr.:s-j

..u;.-l ,1, rrll.1 c-J JI L .5r5sJ':- .iyS-l. ; s9ir.yl ,r.t; ,,r .,ltf .r"-n ;l.r;i ,f.J.r

e orj;;br, -)l.rj .,J.bLil olr, ,-li. .'].r ouf .:fc Jti r.r ;:.1 5.uo,r:. 6::. r
a, p;) .sr.$ ,lcr;.>r1 ,ritf ,.ri r,,r.)l-l ;fcy_L .SLl; I 6rl- J ,t'Scl.:il q.:.i ,.:
v 16 

.2r olL pUi; .r,thrl o\g; ,f ;l .t-'r ff .l YiY-Yf 6LoJt" sl, )r atc-l eif
.;rl orr, .\,Jr d, r, 'l YYP JL ,r pq- g2l .; I ocy .r.l"Lil ,:9ri

J[.ir.j C-ilr jl 6]t--+ .p) rpo; 6,;f dYrlr 9 orel ,f 9 ..iaLd.; olc)lLl- 6
,r I, ;L.!-bt lpri , .5-:U 4lty. .l,ti 6Lo.re- .-J;ts-l ;9 Or! (JjL(J. d.:-r

1.. - .t ..'u n.6g ,.q- ,!L ,a9,a; o..rJL.5tort;L

;a.7 (;..1ti; !p).---tr L:p ;l.r;i i++..o 9 !L, 6)lLl ,.Ui; ,.r.ir.-i' o n>; L-.>

aJ-> jl tDjlrlc ; .; {+.5 Jr, $tiljj J--r; ui)r 4J !6t.-.i .of t \9l.,ln, a-) f -blit
.rlt,r-i di !rbr-L.r JL. ;;rl..r-5r-Sr- .pQ-

,r) J.,t - . . 6Lo.S--., c929 ;9;-r .iLn ,-!Y; o 54, c--ro-.r. , F eai - ,
9 5rlcl 9;L;L 6l,o-i; (gL. ga...; ,c o-[- ;tl;)L 9 6lrl.rc-l=- JBc qi

.Jr{.,-j irf tdL. .r} r, jl5r".a; ;l.rA
ft ; oSpt.t; ;,t -i; Jatn 5 ;)5.:- ,_;jls .t*- ;.r+" : gls:Ju". C.?, ! .rlrQ
,"tL;.- .a,o9 5.; ,"- )!, orr.j L5olJl.rJL,.tl;;if;l;o" o9i.r..rL:lQ;in.ola,

:+U irb, l, J,-S .i; J,ln , -yt:- ,rci ai o-:t.r- .t .!5JL
e Jr5,".rc-l .;t!r l.,li JlJii, .,$! rtll;.:2.y'p-Y ..5y'r. Jl;L J)ii-lp.r-\
.5lL .l , .,.i-lS .r)L{-; s9-a9 -f .e-...r.J1;r! .91,r;9r:-a ;-JLir- .gf'- 5L ;rtL;
clrl ,r ,rJ9cJ.; 9.rJp .5to;-a1 ,; ,arrr, ,.5sLa:il n;y e9.rr ;Jrr .r:r.? A,3)L+i

.sr):- q .';i jri 6[DF+- rr J;, .JL 6,L- *L- -! gl+.Pl jlrA -O . j)t{i
p.rc -1 .se77 JL.5b{:5i; ;l.5rt, I ;s; !5U-,\ .tL ::Ul5-l .jf JUj ",ip -Y .;Ljl
;lri-i -\ \ .r99- ;l) j,) , O)li \s'_L)lc-'l 

. .L;6 r, 3_9t6-11 ,r .9.r,,-rajtL;l ; ;llLl
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