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~stesh s dqLejmlsdez § §¢0L Olsy dzd, COC HB-
odezlstcj dadzv v destce 3O HRRR sH tzsM O O 620 Mis@ i
COf ROBE, ( skkHOYORAYP, O&kH O i B¢ 2Ot of Qzlzdz’ 2
COfdJR@MTE (d HEkzcd .

[ Mdzd Mslsdasmd s CWWJiSlsdoe desfyls | t d
slsdesh jdzgdd, Its MftcOo jHdzder HeoO IsjLdMmMO:

CWWjClsdodegfidsts d3j c©O® twOMCter Isdw z Odzfm

ftcjHftedwisdw o MmMtsmisswdedj 1 tsLdlsde O

f4dtdsH odzsdzpEagMallsg O J dad d) ;

17



sLisomMEd2 ¢d.1., 1dHBMICddz ¢. [., ¢6BHEEZOjOO

WWjClkdotesihls! d3j tcO® tojHEZSYydd (MsCter
~nsH] ftjHftedwisdw o MmMtsmistswdadj 1 4 6C
JiecdtsH o Gldtshmdlsj d dsd o ttOy j ddd) .

4 BBtOlds?2 IsySd Ltoj dedWw:

- 1 dfit st dzgj HsMlsOlsS SCWWjClksdodesmisd,
zOdgi 1 ss ftejdLB' Ists€C CWWiCldoe datsfmls(

Il sLdlsdoe z.

5 OCdB tsBONGH jCdis ] o dztslsts dMStdr 2 Ists
Ldzj ) dzls, M Mdzse 52 dBsMls dwjyHEZ COkjct
Cslstster 2, fHtod {Itsdz, dJqetOjls twtsdzr dL d3j tot
14 G0OIsdoe O.

l sfdzj ClIOEEV Hicts BOLBSoatc?2 tdstsdzsedd

¢
)
]

1 dzj d34 dzls ts d3, d3ts ) dzts dzOyd dzOIs ¢ 9 9tHJdIs!
Hsf sdzdzd Isj dz dz" j| L dzj Bd delsr d G sH' S doOls
d M5 sH dzas 2 sdlssdse dd (fteso sHJls! i) 3"

fsfmtcj HMlsosdz Istcd Odzj € Is JmQ dE B 5 H & e AiE tiz dzfn
Sdzistsdzseds HB Istey A HEBdz dzts?2 .

R L HJ M ) f jtcolzs syJ tej H! dzOH ts
cufMmMsts2ydotsmlsde COC HYJ dzj 8 QzELOdYDHEO
1 HJ ! 3" fedBJ cOjJd3 & OdOzsEedd ¢clsizydz
BdBdzj 2MEts?2 dzjejdzH' ENcRGgfiisdHE,] Mrodsjo skt
¢clskzydz J GISHT € sfikh j Mise dzvw j Isfpw- zO¢ 5
ddedztso Oydsdzdetse s ftslsj dzydOdzO B dL dzgj MO, L
dzd b d, C sz Odeq W siikh jmMsedzw jIs MistcOIsj @
ftesotsHY fddsdSik Madwdd?2 d ftsgdzth j dzc
GISHT G dizsB Odz! dzts@ s L Ctsdesdsd yj MS s@ts ¢
i dzO dzts d3J te dzts § tcOM-tsHBSe Odzd | dzO € s dzj dzdzt
fslsjdydodzd (rRtmdW ttletttw jls Od@B Ot ), |
detso 52 otdzdzj ftsSHI Y BO o MtckzClkztcj 1 ¢ tsdz
fpd3r Mddy udbddO, MmtejrHdzjets o Md3" Mdzy r ¥ ¢ dzW
slkzL dzj yO eHddzf] digisticitste o fd3" §PdRj) . s 15 d@ Qs ) jYe
CslBBf Odedw Wistemdtelzj IS Rz @Gdpifric,z j 820 { ffHOH ]
o d3d MlisJ ftcdHOVY Is ISt i3t Qzs § Y astdsifls o 1 to
dzi @ BL sy dzts L Oldad dz@lsi'ddgwdz [ MNdstemdtetso Ols
~ndHYdJiBaOIls! {dMEd). 1 JotL By des Istsdz! €t
Istej o sy dIs! Mw, dzed ftoj tor o dets f sHMIsd dzOv Mts
1 2y dets Ed3zj Is! CtsdiBddzd tetsg @lsizts fndsds sdlBdn™ ¢ di
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Hld2Mseadw M COdzj dzgH OteY o3, ) o dai " dzdd&3 yd € «
NydLdgj dedzr &3 yYydSC dzsdz st Odzed L Wy .d €t Jnfg3s A
Istcj B 89 Odzd J viists2 ydo tsmisd O@H ufele@yj¢ls
o dzlz Is te$ dzda) ¢ dzO ¢ mMdMmisd d&3d 9 dzj M dzd = \
mMddz-tctsdzdL Oyde Hebkrs odHtse yds§ dzso :

9 dzj " dzj ¢ 5 - & sESURRYSU ] ME 56 S

odzzIstej dzdzj 65 Y L dgj dzdzsec s yd & dzO

RISOCyY Mists?2 yd o tReElience) 1 1 Ists mMemis sw dzd
LeBdsdi3d yd & 52 dmlsj &3, sBdMfJude O
o dzlz Istcj dzdzjdmjit® dzjdc s @0 H tslsdztsh j dzd © ¢ fmd
ZOf tcQo dzv j B3] O BOSCMHddiadL Oyde 1 L dlsde
| 5 dzts mMe oL Ol YBtst sesmsGRtmdmisliis:iy do iz
1 Csdesdzd yg M2 MdMmlsy dsr , BHdes dL fHteswe
COC Moet2Mlso O o "nds Yyt tOAD diaf 1~ RZEBYc D d=&]d © Yy

vOCY] dzydes o9 iMmisd Jhy Ok C0OIsjc
H)inZJtGG)dZC{LG)ISIStG

vh jteBlsts BBj 6O dOC s dzj dedzsets 1 j e Oldo O

d/ ddzd d&OkkztcOdz dzts;

ltedesinbists d3 6t ©  dz0 S Iistf 1dayf lsaflzas @, 9" tc Oy

Hyded ydets d/ ddzd dzOIlskztcOdz! dzts;

CWW,J UHdfect) T 4 Ists Mo tsHdzr 2 tjL bkzdz IsOIs ¥y dI

s s Odzd d, or O OJ d3" 2 Co¢ slsmj ¢ O 0

GBH" e) ddzd &OCOf dzdo Ojd3" 2 1 twdtetsMmis (

sls HJjWIs] dzv detsify ldsds Sy dgfo@B@Equd o sMmis d .

ldudd3z, ylsts HYJjdzj cOdzdL Olstste dzOh ¥y dzipw
d3r ZxJ dmf sdz? Lsoe Odzd 1 Iskz COIsjetsteds ¢
omMfdzr 9o0jIs d CWWJjCIlsde detsfls! | CO¢ fjtco O
o tej d3j dad NdLdzj HYWis] dz detsfyls d SR Oded C
H»Jdﬁ;qtg_mlsstsisa fticdotsHdlsmw dzdy J :

l 5L d3tsy dzPindsibility) 17 1 ss BN j j siftcj HJ dzj dz

d/ ddzd z OdzmO;

l 7 L &hallenge)i 1 Ists tsBNM jj] StjHjdzjdd] ve

sMmlsswdzdj odgjh dgj?2 MtcjH™ 6 SWOT.

dlsOls Shatus)i + ss tsBh jj ®ftejHjdzjdedj ©dc

dtsmistswdalzedsjc jalkzdzj 2 Mtcj HT s SWOT.
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- ltoj HY sST{Prezfs€)i 1 ss BN jj ftejH | dzj dzd
4 Wd SO, uts otcj dzgj dzgi &3 ttOLOdoOo OJIsmw
SWOT.
J HiSY sdzdzj dzd ¢ Y J 9" HJ dzj dzdz" a3 &
sdzlstsdztsc d mMdzj HIzj Is ¢ tojoh] jfipédadjutor) sty tis d
HY J da] tOdzd L Olststg, Cslstster 2 o Gdzlssdzsedd
stcd MkzBSC Oljcetstedd:

t-tdhddederjhdddvy, dOftcOodzj dede’ § O Ikf
(f Otcdtotse Odzd J VGtesL , tcj HEZC ydw b dz(
ftotsW d dz' dzr = [fyd sdetso Motsjotej d3j
[ §WJSlktso) ;

- Z -t dhdUztei " jdedw, dOJtcOodzj dede’ § dO k¢

(mMotsj oatej d3j daedats j cOMYf sL dzOded 4 J SOLd2
sddz, Ckdz IsdoOydw ftesWdd dr » [§ydBd

- Gt dhjdedieyyhjdzdvy 8 bk tcOo dzj ded WWJ e

Mewird M tdMEORBd d zO0dmModkd, o Cd

C o Oded d ) .

] mMddzz MmMow L desisd BGdstsdkztsedd, oM
sHdz M JjydWdyud MSke (oW dd izt B dzOMIs
f smdzj HIMlse W d ) Ho lzn Hicze d n tsB dzO Ml
B ded BIL Oydw dMmMEtse dBsyjls BJddddL Js
ZOtsptstecB®. { BdE ¢ dZOMMO (Jjhided2, o €Ct5dzj
odzdwdeadj d dzO CWW jCIsdodesfls! Istsy j .

Atsted3sOdzd L Oydw Iz Is tsydzy dzdzts 2 ts dzls ts dzts ¢
f csmistctsj dad W ste 30 dzi dgssdizy J sl i @2 datkts 2 d3t
ftoj HdB3J sdets? 5B dzOMiIsd o -Haf @w e OGaFAMHEDS
Rd ati onshiqnpw mdpdzlets fijsd MdzOdle dzj | s & dz
ftosyd MMy BsH| zZdtctseo OdzgdW Bhzlstsdzscd ? . I
Mz iz W dj . 1 W d&3ts Iz clsg did dgifdaglz@ ~s diy tHalz jJstt y O
sdstsdzsedd. wowLd dBjyHE ftowdBskzesdz dzd € C
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1 Jteor 27 sHtf dzj dzOf tc O9 dzj dzdzts j ¢ dzOMmid y
cldescdj SCt5 d@descddze, GHJ dzOz t€tsadgydd= Jiye v
COtHddzOdz! detsisd (S dZdyj Mlso © MmMEh dtsmlisj 2
mewcrL!d ). 16 EddsdzyOdzed® (JMmMmdzd dzj tEBs9 Ofts
tcQo dzO jHJdzd yJ (cle). [ dztsy j Miso j dadzats Ml
B MEtsdzj ydzs?2 € OtcH d dzOdz! dzsfls+ ¢ ( d d3o sdz ¢

st oltttdihhokdf?2 tldtmwishv d&OftcOs d
sBtsBMN jddw (HYJdd eOdzdLOydd), ftdyy i3 f
HY jdzj cOdzd L Olststs.

RiMMdzjBREEY Oc tc ®dgegl®d, 10dOdzdIsdS disyJls M
mMeyHjded] B btsdz, C0O0¢d] CObjettedd O
B dzd dMm& dfrrud dzjy ) , C0O&dy fpewiLd kMl
COljetstedw d3q , ZOME sdz €5 tsdad MSH J o) OL
ZOEZzydese s tsmd3" fmdzj ded v .

lrhj Brdzts MEOLOdts, ybkt oty dts EfMisOd
o tlsdetsh jdzdd t©wHO fftejHJdzj dzd 2, dzOf te d d
ddzOBtsMisgdzv s BldHts ftsdgwisdj yYydtejL HoaO H
d Hekzedd (kY &, fitwwjojuw offj Llsd
Ctsdzd yj mMlso jdedz" 7 dL B toj degd?2. [ mdzd, dzO1 tc
veteBL" (LOHOs ORI ddlskzHEz d YyOMslEkz MtsH
sSOC Y] dBsHHEsE® Jtc MjBj o dzOBtsMmIs! ( dzO1
Mss2CtsMisd ¢ dzgjcOlsdodzr &3 9" Ltsoa OdR) , Ists
BsH | zdtetso OdzgdWw B tej HY dzw Is Fietse j dz@ 64 O

O Isj ddzd ddzr j eor L tser d ¢0¢ 110 ¢k
mMdMmisj di3d, HRLobBOBBdYdUzy tshmdzjHMmisedw.
vt jMmist dzf tBWL OIS dzt degts dzOC dzj do Ols!

wigdr € kjn ddzd ddF R Mmews2Mmlse L OtOdzj j
Csddyj Mlso j dedz Bj ek Y JHO] Bsets 1 j¢Ols
d dzd dzjdzplrsiCitis o | dzdetsc s telOMY jedg H f) iz elzdzd )5 !
fdzz yO2 dzzs o j dzd ud deldi  dfy  tsdats e Bls d o {5 dg €
Ctsdzed uj Mlso j decdty dzL QG . ted st 5B detsj € sz W -
ftei HilsOo dzj dzd J tdmMcO (ddazd 2z O0dMhO) d f
Efls Odats o dzj dadf f ffdg ipdes dz0 Lktetso dzgj S§tj H,
Bis Y diss il dzd:tcso Ols

[ It seE0l )sL B3ty dats Ml f tg @10 IS wis Ststz i ,
(1.1)
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ZOdh SttE0d)sL ey desls! {1 sL dlsdalsDsk [l 502
(1.2)

GHA -1 s L dzO¢ dnzf jefdEdeftcd Emdss d
dlsOBkigs HY J dzgj tOdzdL Olstste, HdzZw Clststetse s

Couj Mo j ia pdhisgddjdsdzOs sMisd. [ Mdad {c
ro3

syJ dzj dzdz" j ) nBHJ BsH j dzd totso Odad W )
steBZ3OIsdo dzr §| Lktetse dZf MNsldDLIs ifls g jdmdd !
sL dzOyOls:, yYlsts wlsOlkzm ftoswedd MmMjBw o

CO¢ udkOBBMmls! ddzd wddzO Mstslse jlsMmise j dzdats.
121 sdew Isdj ftstelsW j dzv ddzedetseo Oyd tsdzdz’ n

R dzdzts 9 Oy d s dzdzO W HyWIsj dzv detsfls Istc OH d 1
toj Odzd L 2§ Isfypw o OW t &dgdely jin Isddgddss dzdz" = f tets ¢
l tetsj Cilst Ists HyWlisj dzt detsfls? gdzj s h Ow

tcj OdzdL zj BOW ) Metslse jIsMmise dd 1y d3j M H
ftes] Clsdets?2 HjWIsj dz' desis(d, zO sMmdsoe j L
(cteOWdeO), MddzOokd ] ¢ sdakz? 3¢ sH©dzM 6i3d
d tcj GdzOd3] dzlstsdz o dzzlstcd ff totf j& Bldsdts 2  tolsty RA3L
fsHdzj ydIs B HY jIsdtese Odzd d f &zOdz? ©OC
dzj f toj to7 o dats 2 sy dzb 52 BJ sted ¢ CWWjClsdoe
(fsHteBdzj J 1 I8 tOMhdzOls tc ddgt®dzts &tk O Wod d {f .
1 Hd M dJ HOdPERN pddY BN detsfylsd, " BLEH
cddzo j Misd yd tsdadzr 2 e, f tod d3d dzd Is § dz! dzts ¢ (
ftoj H sdzOc OV 65 EZRscdzyOdtets j Susls s {fdsdadat) o ¢
syd dzs J L WWjiSlsdoadesmisd ddzo j Misdyd?2 dzO
s OdzH B8 Y.

1 smMCsdz Sk dzO ftiojHftedwisdd SH dzts o to |
dzj MC tsdz! €t d dzdzts 8 Oy d ts dzdz" - ftetsj Clstso
HJWlisj dz' dzts fylsfis tffrsdpr iy g dzdf ® fpdzy Hize P g
fr]tsad34fr]lsdz1scts Qo dzj dzgdw 1 Isddzsd fHtetsj CIsOc

eOMytoj Hjdzj dedd ddzojMisdydodzdz' » 6] Mizt

CedzmMsdzd H Oydw dm BEHYJISBO;

- d2OL dzOyj dzedjy S dzgryjor-a dimf sdzdedlsj dzj 2
MsHj ey Odzd v, §Jted &34 " J dad J d3fdptishy cfilsyjdazj 2
BIAHE ftets] ClsOdd;

- sYyjdzC O oL Od d3dats 2 Mddzj ceadd ftesj CIstse
BdYHE MBES2;
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syj 2 © o dzd W dzd W slsH j dz0 dz" n ftoesj Clstse

ftcjHftedwisdw, 9 C dzOH O 1 Isdn ftotsj €

MstcOIsjedyuj Mitets tojLlzdz sOO.

sO0CddBB BBKOLtd, StRBfOdyy cshtsh Bk &
ZzOB tstesd3 tcOL dztstc s H dzf ehdzj Had s j CjlsHsthdz W3 W tstis®
ftocsj CIlstso

UBSCH®OWISY j tkkts Sicd OdzdL 59 OdzdzOW Mso 5C Iz
(o H O dzdzts d3 fMdzz yOj d dzdzts o Oy d tsdadze’ =)
B bsHBsdEZEEcdUI MEda L JdYykp2, O OFH d da'dddzt
CsdzmMsdzd H Jletso Odzgdzsets BE HY JISsO f stelsW j dzwv .

[ sy dets MHJ dzOI! OL &Yy ddd Ikdftte st
tcdMC o d hOodfmtse, M tcw 3 Y dzdz' n M 1Isd
tcdMC o Odgdz" d@gd wWodzwe Isfpw  f stelsW j dzd ftots !
Isd mded yd M 54 fJtcd BigHtckzy Okl dzr Is 4 - dzts
f tod dgy (OB ) dztso Oyd s , tsB dats o dzj dzd | ftoesdL 8Kk
Rdzdzs 9 Oy d tsdedzOwv fMtsMmlsOea dzw s h Ow  sOCdr f tof
sO¢dr HttsjClstso Istsyj B dd Z3Odz! dzr , tcOo dat

ddzj HEzE h OW OL dco dH cMBE stciEtels ¥ j tzyj d
dz0O z y dzts 2 zd sjde Gl @] f stelsW j dzv GHJ Y dJ
WdeMmMdtecseo Odedz" &3 HBrtHBAR (BBAEZJEcOYdJ d
Bkzd&Oc Odd , GHJ BEzHEMOW HiSm SH dzts s
o sdzOIsd dz' dzsfls ' &liIs § ®Colg ] Rz RO sdzH 59 ) . Y
H t5 dzW ) fasldR@g dzff W JCMdetseo Odzdzr d3 H SR S
o sdzOIsd dz' detsfyls - HsatSHdsMIsd 5 et j dz
LOtcOB sIsOIs! Mo jtcr HiISA BH. 1 sdzj J stsG 5
stcj Btso Odzgdy dO BYJdHOJj A3 2 HBSABH, sts tots
By dls ftedej Mmisd, dmHj dedldyls s Bedfdfnd @ydd B J T
i sStols WIRAzw dzdzts o Oyd sdzdzsmis! L stsets Isdf O f st
9 bjrdtdtedwvrn, C(tbtter j ftoddjdvs Ismw HC
fted SYbdfBygL Oddjcdy 3T gsEObd dsipshls’ e
CHEBA SHgEMIsef sHictsBdzy 4 MABBEISd . 1.5 O]

ZdetsCts o ~BLY2Mlse j dzdzts 2 ftcOCIsd ¢ j
fewd ~ ddeo J sy ydmdzy o WwswLdj LC
ddzo j Misd yd tsdzdz" = W isdzH 59 dzd He @ty @ UWs nisdlr
ftod dzd esdz Wiplsdest(ldsigwdz: dzr j[117ff SteGth g @z SH ]«
LOMstes2h d¢ dtsy j s tsH datso teb) gl teteii B tots o
f sSteWHGCJ fJjtco sdzOyOdz dztse s Mistetsd Is j dz'
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Mefteseo sp@OMBld Y s MiBd Msesdshsr jdisy Olf'ets,
9 Moty d3 MMmMlsOej dJdzdeso Oydisdedzr 2 S BBRY S
Mstetsd Is j dz' dzOW Isj - detsdztsc d W BOLdtlkzj Isfw
f SHABSHOR . R dzdzts © Oy d ts dzdzts ) Is ) ftotsj Cls
otsLddCOjls, CtSEHO ItcOHdydtdzdzOWY Hj W Isj dz
ZOyd dt0j ffstcdH L dqtctseo Ols' mw fn dzj St OH d
Isj rdesdzse d d, sjrdesdzsedd MisteOR s Odad W,
ftctsHo dyJ dedWw stso Otetso u PG dzifhf dzbzg Is O H G y dets
CiBf sdzj dzlsr Wdcekztedtokzesls o stolsW jdzj o o
Sfydosdss (fHutctds dj ydpds]” )HS EZ§ cOo dzj dac
fstclsW j dzj ds, Is ts sOdz d dzdetse Oy d ts dzdats i ls !
mMih j Milse j dzdats 2 d dz%¥ stc 3Oy d ts dadzts 2 dzj s toj
SYdHOj B 7 tjLizdz sOtse {5 §tstclsW j dzs €
dzj stcOH d yd s dzdzts ¢ ts BOIs j B3O tyd i< tsdzjsuy ©F ¢
Bdetsy § Mlse d ®YeSdm of Yydfdzj ded?) .

1 0SS sdzj v, d&3r S tc B MmddsdediasasO y d s dzdz’ o3
fstelsW jdzv d3. [ sy des " Hj dzdIls! dzj MEBsdz €5
- fstelsW jdzd ddedetseo Oydtsdedezr = Istseo Otetse
f stclsW j dzw i tzts o diyjts olsCirjavr d ) & fig dztindsck s 2

d dzdets o Oy d tsdzdets fiyls + & ftoj Hf SdzOG O h j 2

o' desyffiassiso d jdedw d yYJj dessBtcOL 59 Odad W
fstelsW j dzd twecOdzdL Oydodedzr = ftej sSBicOL
BZOMh Is OB dats 2 f tots G tc O d3dzr st Odzd L Oy
ftoesj CIsqelze IsimMw  odzgj Htew 8 Isfpis d dslsH j dz¥ «
stej Bk hdj tBtsMtsBdzj dzdzse s W d dzOdzmd tets o
fstelsWj dzd MtsL HOdzedw yJ dedesmilsj 2, SCBGEHO

oL dzdC O s 1 dzj d3j dzlsT Cstelf ScOlsd o dzts ¢
e f Els@usdsff Odzd?2 d d~ §.Jp¢ &Odstaf ¢ (
C s Odzd 2 .

o stsySd Litej dadw 1 15 ) ls {dAspigs® 20 Y q3© tedzd )y
ftotsj CSIsr wodwe lsfqw ¢cMisOtelsOf Odzd e, Is. Jj .
ZOdzmMOdsd © Moetsj?2 twjOdzdL Oydd. 1 yOmlsdzts:
BZOH j dzyd ME 2 M3 telsdesmisd (o W istoedzzdzd ok
dbHdL[REBYE 1 sMiodes?2 o j dzybktodzrOY Isf toc dudzdsd o L
ddedztso Oyd?2 o {ftstelsWj dzj -Hypjtej Ld cdsdyj dadzts) dlok
o' ydehdyj d dzdzts o Oy d d, Ctolsster j 1 9atsdz® ydi
cLO9YLHE s JIthissdnts?2 @GOstdyd, SEzf{wl
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fstclsW jdzstslse j sflse j dzdzts, f stelsWvw jds mw  d dzd
Oty MMdode &3 o ddzoj Msdydsdzdzsds Mmd3r madzj
ormMessdkd (dmMEOBBd d zZOdhHoOBd, ©Os d&s
CWWJjClsdo datsflss & . 1 My 1 Iss fwsLeasdzwjls
f stelsW j dzj d3 d dzdzetso Oy d tsdzdz” n ftiocsj CIstso d
(W ddodhtseordZr Ad S vyafds dztso ) .

T Ms¢Cd?2 tedmM¢ Jdzdzso Oydesdzedz' = § stels? j d
ftod syd dz€ § 1 Csdetsadzd yg MG 52 L WWJClIlsdoe dzt
HSRtSHMBSEtS fBHABHO mMdzjHEjls L OCdZOH'™ 90O
Hjdej yde" »n st ftosjCIsO dz20 ERZtesodzj 2!
My 04 Is sB dzOMls i tcd d3d dzj dzg Wzv H SR p dzizf G
WWJCilsd9uaasmtsd | 2 yOmlsdzsmisd, JmMmdzd MisOte
MisOtlsOf s dzgj GSEz{ O] Isizd teots otOMFWP IS, ¢ tsisd
LO ftcjJH] ZOBd 1 Istsects estcdL 5d@O0 233 &) 3
f stclsW j dz o O do Oj MW dzgj d2O HtetsHOYE
Mz yOj dzdSodHOYydBdede 2 slsss o Mtshmistsy
Btsdzj j HdzdIlsj dz' dz" = G tsSted Ltk deds@igz i de@d2dsitx(e
COtHddzOdz! dets 3 deW s | HO 6 @ 5 d éDdiAD dz{f) Tz dg® B3(
f stelsW j dzw  d dedztso Oy d 2 . Il yoOmbsdzssmlisd, dzj t
HjlsOdz' dzts? f testc OB SIS & jte t5 i Tds®OpL @y dL 5 dz0z(3 & 5
fsteOlsjedud MEtsets §5Ldydsdedtetsp @feded j d3 o
sjrdesdzse dd MdMmisj d3r MB OdZOdMdtctse Odade =

133 ftcQodzj dedj dJdzdeso Oydtsdede” d@3 ftesj CIs
BsHIY Jydietse Odzdzts2 Mdflsj g7 B OdzO dzf
f5COLOI dj2 (uwul)

1 [12, 13 f sHicSB s BBMdzsa " 9 OjIsmvw  f t6(
ol Hdzw yjdzj?2 dujdesdWdeoydd d 0dzOdzd
d dadzts o Oydtsdzde” 3 Odgtety jj G IsECoOL " 9 O Isfw Yls ts
MdMmlsj BO o dHLOY w&EB s dfd] ftedmy shss dzj d
BsH j dzd tcts9 Odad W ksedCd ddzdztseo Oyd sdzdztsc ts
C OteH d dzO dz! dzts BsHdW sty OfD. ttOB SIS ] E
fteddydy H ldsigaz'y s d yjor B3d MstsB Oy j

b ot kZOMmMlstsdz €58 bkdedo j emOdz! dakz®d, o 1 &
Yylsts M jets fed@gshi 8 Bsydts BsHj dzdtetse Ols
ftojHftedwisdw, dets  tSlsHj dz desets ftotsj CIsC
1 Issds vl dBekzls ftojlsjtcf joOls! HJjSCSBRY L
M ftsdkshs 8 yul By dzs  diIGsH § dzd les9 Ols! i s
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Ogite Jticso OdzdWw w '} ftesj SIsso ) , ZoewLr a0l
ftojHftedwisdw, BsH j dzdtelzw f stelsW j dz d dz
COyd Mo j cdztsB Odz' dzts?2 10§ 1Bd.tsdzdzts?2 € tsd3B  dzC

1.8 3 dzj € dzOW MsteOIsj cdyj M¢ Ow COtlsC
ydisdtelzj d3r - tcOB SIsOA , H 5 dzy dzO B' Is! L C
HSBOQodzjded jd3 COtls [COLd2 d zOdzsmtse ( tod

Threats Risks
E| < E
R . BSC » R
P E P
A R A
P
A
Opp-s I Chances
E| > E
R Decisions R
P E| - P
A R A
P . |
A «

t die®z .6 sy dzj ¢ MdzOW [16590IsO 45 6

[BBL dOMis s j e dyd MSdr f j ey jiCiisigWej Sfrisor ts H(dBS2f eScQ t
RT oaLOd®Btsslsdetsh j dedw ( f &shsati indn s H(ipprsm)g,mRBBHS
(assets).

[stcdMBseo CO Sl dzj S Mdes21.2EOBIST 9 ©® ) ¥ S5dzE
s, ybts  C(odsdaddyd Mtow difdfifspedd | fzrn] «ff
ftesy CISO HEF Oy jBdzAs ' f sdzsy dIsj dz' dz" d3d
sBtOlsdzr &3 Mo wL wdid, Is . MO.d3s s B iz ez® &5 ¢z dipiat:
[97] . l sdzsy s dz! dz" ji ‘tdssc Ofsalyr Lid Me@Mhd e
My jaskso sMf ctsdL o sHMisa O 1 Ctsdetsdzd yJj ME 52
SBtcOIsdz [j{ I wAmdzlsztcO® Eff Qo dzj dedv, dzOf tcO
tcOL 3" COdzdj f sdzsy dlsj dzlodzlsqd - tseEnddlgydd™ m , &
Hy2Mise dJ ZOyddzOjls lstedyOlsj dz2 dets MSC OL
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mMdMmilsj dgjOC Y| BlstcdyOlsj dz' dgr j| tsBteOlsder J Mo
MstcOIsj edyj MSdn COtels, ZMmlsOdzOo dzd & OW i
BdLdz MO d Jjot4ltcjLEzdz IsOIsOdid |

]l RLdzOYyoOdz dzs s @Ptzj € fif delf sz dAd Gtizlg & fy v
Co0¢ -BBEPWBaz] fy-dg€dsd yd MCdBd Mmow L W dd, G H
1L G jdedzr » onBHBO dBsekzls o Mz Ols! fn
4t d3d dader J , ¢ Ctslstster @3 BERZHEIS ftedC dzO
Myj dzOtcdd vctelL d J[SOLd2, O IsO¢YJ H
tdNjgdad?2. Misdsjsdgdeg s dz0 9" AfSHJ C OtclsT
1L WWjCIstse) BkzHEIS oL dzd¢ Ols: fc5C 0L Olsj dz
ftoesdL o sdz! detsg s o dH Odzj Yy IsClgftsiglz f dnfigiz jd3
ftcj HMIsOo dzj dz20 d WWJdClsdoe detsfyls ftosj Cls
HtcOodzd o OW 1 Ists ydmdzs d M1 e tR&BO I d o Gdgds Is\das
(1.1) d (1. 2)nsdRtds] uf s | alzgizlz® sy j o
zOdzMB3asHictsB dzd Jed tzigtftf € OMSCHEOBOGgBEW | o
tcOB BIsT .

1 L] teOo dzj dzd j d dzdzts © Oy d s dzdz’ o3 ftetsj ¢
Csddtf dzj C Mdzes?2 C Otelsr ftoj HY sdzZOG @ lg, Huslsts
tcjLizdz sOIsOd3 Mk j Mise dzj dad W ftotsj CIs0O,
fsdzeyj dedz" » dL d3jtcjdzed?2, o Ists otcj 3w € OF

mMkzh j Mise j dadz" ~ lrLtseatse, sCOL" 908 M dQA 07
fsLdIsdoe dats § d dzd dzj ¢ Olsd o dzts j . vyjdz Mmdc
9 j to tis'fndsdz / oL A3tsy dats M ls f slsj tod vflsts
1 J c0OIsdoa tso BJL OBy CO O 1 sLdlsde, s

(dgj MsMisswisj & dsmisd) 1 tsjSlsO.

[ 1J dzj GOPEY ded?2 Hisdy 20 shkh j fjlse dv s f
ftod dzydy iz, CBEHO v dBs Csdftyg Miso j c
LOdI Mk zdef ey sds L OctsteOddw  d d
OBy syd ¢ dO f Odgjfzdd i QecOmte] ja(fiyw. 3 Y dzls O
Ikt fSotsH HA& of tOBtkCd OdbsdiedmStsar o
"sOlsdzsd3 toj 3§ d &3 ( Bdgd dzjdaOuff dpjvdglg @d.w (Isftpded L
CtcOMdzOwWy C RO efjaedzf H Y o3j dzls HEBsdzy jdz2 BT s+ 3t
stcjotsecj, O f(Jjhjdedw HBdzydzr desfmdls! 08 Ot

14 mMdeso dz" §| fteddzydyfr wsyjdeSd 1+ WWjSlilsdoe
h OdzeMtse dJdzedztseo Oydtsdzdzsets ftesj Cls O

I ftlke jIShlsod§ sesdkdyj NSOV syj &S O
ftoesj Clsso (9 Cdzs yow ddzedeseo Oydedzdz” j) HBdz
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BEHYJISO HodYJjddWw Hjdzijydzr = MtejHMIse (
stcOHdyddzdzse s BEZrcOdzlsj temMCsets B OdzOdzf(
BJtelzlsmw wydmbr j § jedzj NEO] NetfCadh lowv),
Clstster | CtekBts Bscklk BT s s tej HJj dzj
s jtcOydesdzdzsets d ddzo § Mis d ylfis dafias dz® c @ jaddshs
GWH &jsHdyujmMSdr ftsedjd d L®CHJY]sdd
fsBkzrceOdzlsj teC Bz 17T ¢ d MlsOo dIsmw )
BzrcOdzlsjtemMStsets 118 € kY tc®islzicdsysiigs® d3
1 C s dzts d3d usiyfy S g ftesj ClsO. J Yyomilsdzsmls d
s jteOydd 5 Meemise j ddesdsz S O dIlsOdzlz L O
i tcOo dzj dey g S ot dz¥k yOW HJodHjdeHdzr | ff dzC
ftesyj dzlstso fs CtjHdIsOd  jtoj dsmdls! d i
WddoOdmtse r 2.

l 1l mMdzEyoj ydmisr j Hjdgjxder J f lst
cOo¢

NCF= w4 Odz HEB[[ #) B©Yz dsr (1.3)

GHJ s Odzi HE@ZP dzts 0 5 iz oz'dz 8 fslssC ts
s jteOydsdzdzs?2 HJ W Isjidfdddsislods,j dn@odz! HESR [H J
fslstsCtse ddzo j Misd yd tsdzadats 27 slg)Isvdst] diff tatistsun)jisddls dz
o' f dzOl s CtjHdIOR d L O2BOB (dzj o ¢ dzs

[ Odzj J NCF ftesitHWIS ftesyjwlgkwmkz HJM
Il Btste MIsOeCd H{MGsdzldsdsteitg odd digPw  dzOkz y dzO
Metslse jIsMmise dd fm Isj tsted j 2 d dze fij linGaf Y@ ts dzd
HdMSC sdzlsd totseo Odad W tcOMC &ZOH'" 8 OJ Ismw dzO |
MtsMisOoe dzw s h d j . l jLtedmMC s OW MisOe € O
MtejHdzj oL 9 J T PdzaleBE siikz®@iilsd s HjIBLIE
(stcOHdyd sdzdzOwW sh B € O »H jifjdsodgzw figdziz \BQ jL to
Mo Sk d Cdzgyjoekr MmMsOGeaSCk A1 {(A). 1 df
CdzOmMMmEz tdmMC O s ClsO;i zthipd@easdesds-' f tod dg
SHdsL dzZOydzfgls o thstsiBg y bz ttdMmMEtsds HOdzdztsG s
odztsy Jdzd2 o OdzOdzsedydz' § 5 HEBAtSHASMIS
1.1).

v Od oL
ststslseo jIsmMlseaedj] BJjLtdMEiBotS2 MIsOoaCd HME
s WsdzHtso ' d3 ddzMmlistelz d3d dzls O d3

| s &zOf HuSH jtYOddj fte AnsdzHso TR 1 t6j &3dW L O
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ted i g BJLidME s
fMls Qo C Jj

1 tddeso Oydw, Isjrde() sMkHOtMIsg0i3 % GEBHEBH
fjtcjotststelzy jddJ sBWL Olsj dz f

2 [ sCOdz dzr | Bt Odzs st StcOISdg§518% GtSHEtSOT
dL d3j dgj dedv, fetsjitsBdzdecOydd
o’ dz$ 53

3 ltetsjCIsr fp dzgj wiyde|d Cydd, 4§ O¢107115% G BHTISE
ddedzso Oydd dz0 Hj doLOddBde 7V
ftejHftedWisdd

4 Rdzdzso Oydd c¢fp degkzgqr jtedoOlsdoriuearh P 20
OdzsdStedL dmde § d3g GSHtso M A
BEOMh sOBdz’ § tSt66.

R fls ts y piztJS :

) shdejicsls § O¢ MO SO HIMSsdlsdEso Oded W
Hi2Msokjls Ysttded&zO Hd&Y HIMS sdlsd o Odadz

DNCF, = NCF, /(1+1) | (1.4)

CHIyT desdzj 6  dzOdetso sets ddzlsj tco QdzO ( d3d fr
MsOa O HdMitdlsdictse Odzdw,  totsygddesHds ¢ ts
f zOdzso sets ddzlsj tco OdzO. utsG HO) dst dape ifds@Q W -
Mtso tcj d3j dzdzOWNPY || Nzezts I r e § e n't Val ue) s
W st dilz dzj :

NPV=B 00 6,0 (1.5)

GHTT desdzy 6 ftsfmdzj Hdzd 65 § zOdetso sG55  d dzl
Cted L weklgisd yd sdzdets e s f dzO dz0O. [BOM Oj a3
ddzls j oo Odz' dzz dzj oz ¥ Ismw M dzlz dzw . Clsts Mo
dzzdzj o 82 ddzlsjtco Oz Msslseo jlsMlsakzjls flstsC
f dzOIsj 3 4 2, d mMttslse jlsMmMiselze h dj HJ dad ) dz" |
Isj stedd 2, IskzijH df fipHERRIyPctse Odzd ¢ .

10dBtsdzj J tcOmMf tetsMmistcOdzy dadzr j d3j ter 4+ W W
- odzzlstej dzdzgv v dztste 30  HIRRIItSInteipal fikatd of f tots j € |

Return)i Mls©oa € O HdMEBBdzlsdtotso OdzdNPV A totsj € Is (

0;

- ddzH j € M Hisn SH dztsRIs d  PriffimksljyS @ex), (

sftegzug h d2mMw 6 Wstcdilzdzj :
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Pl = NPVI +1, (1.6)

GHIJji sBl ¥y d3 MIsOtelstso™ n ddzo j MiIsd yd sdzdz’ -
d dzW ste 30y d ts dzdzts 2 Istsy ¢ dPI ts sedz@zd ¥ 3 d adadgHisd € @4
cdzzesCzt obtdURBsMB! C s F Yzl d H 5= 5 H dzt
sCOLT" 9 0] Isfigls s s dzdizgjs . H

1 Bis tc Qpdds dzdz" 2 HiSm SH dz" 2 fdszpj BHs d § d 251
dzOyd dzO 4 Is Isj teff j Is mB 2, CSEGHO Mo sH dz
Hyjdzd ydz" » Y BlssSCtse dzOyddzOjls ttwjor hOlss
s dzO dzOyd dz0 4 Is ftcdB dzd q Ols+ Mmw ¢ tcOydtsd
Hism SH dztOmisidO teigdz = d dzo § Mis d | dstsadz'*iz! dzte g | S
syYdHOdzd?2 s flssCOB 8 1 Istsd3 Mz yoOj dzO
ddzo § Msdyd sdzdzOVY ByJ dz¢ © dz2OyddzO©jls Isj tew Is!
dLBjOIls! dLHjtYJ &, Mots2MmMlse jdzdz" = HBA
l]’tG;Hithlsf*qutdfzﬁ:sr@Ithq’J Hsf sdzdzd Isj dz' dzr | h Oc¢d

tcOL d3F 9 Ols ftoj HY sdztsy j dad W ts BzHEh (d
HlsOdzH Otelsdz" 2 Y sHAtsAYj ozd 9 B2 I BOFHEYIs
mMyJ zOted v o3 Jj 65 tcOLodIsdw: 14

Mt Hdzy 53 dH O dss sz d [3fs Y Is ff eB3de® B Y JIshEE
fsHaBBH oMkikzfOjls o fHJtslsdeosstejydy M
MsOeaCj HIMEBdsdtetse Oded W fslstsdzz ylist
ftslstsCtso i ts ftotsj CIskz Zy 4 o C dzt yJ o
dtstslso j sMise j dadets, dzlz ) dzets d MG dz yOls+ gl
syjdde¢ 0 eofmy tedmMCd LOC&ZOHT 98 Ols! o My
- 9 AaBH] cttOLA 90e fobBCBY, sty HJ dzd
1 Hj M o BL diIs Y dats f tod d3j dzj dzd J Istcy A
dqdzlsj tco Odz! dgr § tsyd de€ d, 9 J oW Isdztsmls dz" |
RBdztsy § Miso J dzdz] gzj ey tc]

HeMists@d o HY j Is HSE odHO f tsdzdats? W d
ftcdMmilsr Csor 9 OWw € dzdMmlskz 11 r1rda T MsOdz
EftcOo dzj dzygd M d 2 BOdzOdzl (24 tcOo dzj dzy
HiSA SH On d tcOMmn tSH O~n (2f tOo dzj dzyd M<
dL o3J dzgd dzgd d MmMBB Mise j dzdzs 6 5 WSs@fdzols Bdr@ (Il
1 Istsd3 Mz yo, , d3ts ¥ dats L Od3d Misd Is )
L WWJ Clsd REzz@Is q sC MucQ B glapH O B2 lsH Oyc
mMtse Mise j dzdz’ 2 ROK QY] Is @ tzfn Is(ts W dz( © zO0 s
tcOMmMyy Isdzr 2 GEBEHH Jtesj CIsO
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ROE= vl [/ wus, (1.7)

GHJ Ty misow { twfigdzide dzd 0 tc OV tsdid 22 )6,51
vssifMmMtcjHdzd oL o jh jdadzr 2 MmsBMmilse jdedzr 2 COY I
(WBEedhO 1)L O®) W|RREE®RQEC 5o sted s o § OO
d&ZOMmisswh j2 tOBSIST ;

- 9" OB FHieWIdls O stdOWIA 51dz0 dz! dz' j | SsdEIEOE d o '

1 Stodg2zv ¢ W Wigh§ldsd] otfdcfis 3 S sWtstedzslzdzr, (1. 1)

CSEHO 9 mMdmilsj d3i 4 de@idndfasdz'dzgO e lgMwl sL d s

mMomMlsswdzdw. I My 1lsts yjdzditsd sfftcj H d

(fMds. IsQeQAH. tcdldsjltd,. Mistetsdlsj dzd RBEZH IS H

fEnr oe(jBOMEsOHddC cPOHgcPhEd dls § OHO

dzd ) j -4B0%0 ctsHtso " nj d dedplzr Qg sopdz” = fMls(

1Ists dztstc 3O Is o dzts § B ts & ts 8 olz® dzdf s5COL T

Mso jtoh j dedets dzgj HisMis Ols-5a @ dg,dzOnB j dz'j tgro

Mse zOMmdzr  flagQafsides 2 Is #f & ftes CdEgdz o

fsmdzi HEB W HQEH B dz)y dzs 9" A SH d 5100920 Ektcts:

GBHBOT a. J L Issd3 Mdzz yoOj sy dzs Myd k

ftoesj Cls tcOMCter dzmw, dMfsdz L s Odz Mo 52

ltedojHYy B3 Mslsdesh jdedw Hdzv tdMmMEtse d
ftocsj Clsso o Istey n f OtcOHJGE B3OR: Ig@Has j tco Od
Bdzts y j M ls o jdzzdzOfy der{ Qs 0 Mtstslse jlsflsea s h d
MY stcdsz dzd tc 69 @dz' H d&' [z yOW h Odemse tsdzd
OdzOdzs e d d .

Rdzls j tco Odz! dzOW fifdedfe Odg'd ¢ Ws®tc Bz dz tclz j oz 5
ROE &  dzls j tc o Gsdz'ddBEA], ROEw] d EflsOdzOo dzd o O,
steBZ3OIsdo " dzPszidNFmezp  Cd@ga@dNez § tcd yy &3
or fsdzdgw j Isimw EMmdzse d J§

ROEuin <N1 <N2 <ROEna , (1.8)
st MftcOo j HIZHOOSYJ dz€ O
Risk= Poss{ ROE< N1} = (N1 - ROEqin) / (ROEqnax- ROEqin),(1.9)

d e g UeC RFR(NL) &) § s -dzZf A B detiz® o  H,
B Mistcts tOMlsy ISN1Yf taxls EOER@EIGAEIIf Ists ctsostcdls
s ts d3, yls ts ddzls j tco Odz' dzr j syd dzes-d W 9 dz
dzi HEMIsOItsydzr &3 Hd&zv yj dz¢d, ¢C0O0¢ ttdms tse
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15 OdzOdzse d & ,ls O Gghy dafe®jj kMY 6 Wi dkh

ChancePos§ ROE> N2} = 1 - (N2 - ROExin) / (ROEnax - ROEin).
(1.10)

[ Misj Mise j dalids dzC YJO dzmCharcg NB O € b-fi) ts y dzts
dzd dzj 2 dz" 3 Isj B sd3 M2B. " aus@xj Iy s ' te s gz o 7 N
fts citsLdlsdo detsds j s sty eeAjls f ff,tetsj Slskz o 4
of MOIs: fqw .

] jtetsW s dats fls dzOW @B Hdiaz dg@.2 dzOv 9 j dzd y.C
dqLo jMisdz B L OF tsdztF@® |, to Offdfticly daty fighy * A O ff to j H
=F0X) . UBGHO

Risk=_ _"QoQae "00p, (1.11)

Chance=1-, _"QwQw p "O0¢ . (1.12)

) HOdzdzts d3 M diiangeXjy d v to effip iz @ dgfy ftotsj Gk
fsolsstewsls ftosWddz WEZdzC ydd o R@bBsV Isdztsml
[ fdzd L OCsdz tc BOH © jdaty telzi @ wdzr 2 ( € &zOMmMmd
Hsf M jdedj ), Ists bl 22 sidejdzC @ i3 efcfPhipj dzd v
By dzW jIs Motsd L dz2Oyd dedv  dzOeo dets. 1 L Istsdyg
sCOLT 9O Isfw o f tsdzdzj i dedf{ tc tsaH @atzqflyd i dzwvy ©
ftod dsd devfs@PIs pC j tyj dz¢d BPYMStse (dzOf ted d

14 WY sdas y § Mis offj Qitetfnd dzcgAROE 7 dzy Yy Is& 5
ydmazs ftsdLotsdz dzsets o9 dHO, f tcjat Mis ©o dzj
f tod dzOH dzj 3 detsfyls d ) i tctsflsitc Odndz® ydw ¢ dz
ftocd dzOH dzj ) desdpisidlsets DQtaigjomj'dz'  § tod dzOH dzj ¥ dats
COyjmsej € tslssRAEY 5 da o3 dAHflsd OB fipvs 1. 1 -
Mz yo, , McOo dzd o OW Mjed3 delsdg" §J| ddzlsj tco O
N1 N2, dzr fedatsHddy ¢ skl dPCGhadsd s syJd dzs
tcdmMCOdz d M OdzMOdz fts thidssasjsle fij dsemjsdedits] W st
(1.10)0 uvtsGeHO ddzlsj cteOdz' dzOfvtc tisjyGilelB:0 tod ME O

Risk=__ 'Y Qi (1.13)
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Chance=,, 0'@¢ (B, (1.14)

I ®©WH] fMdkzyO®js (1.13) d (1.14) s
Codif OSIsdzr 7 OdOdzdlsdyj MSdn Mesisdash j dzd 3
CSEHO ROEjEZctd dtsj g fezsFted B dzd ¥ v dzdats
dmudmdzd dedd, JMmdzd YsdL e jMmisd HsB dzj dzd
dzj d2O B MCsdzj Ydzs a,BO@ 20 o Jdzby O dzd
o J dzd yd dz ( 201 tod d3j tc, f hOesds 0.1 {ts
dqdzlsj tco Odzse f tod dzOH dzj ¥ dBmlisdd , ( 1d. 194") tc Qiyty cokz
fitedfdmOde Mmdzj HB# W dds SBKOL 53

Risk=B, "Y'Qi fa p (1.15)

Chance=B, 6@ ¢ @k B (1.16)

10detsdzjj fjtemMfjSldodts?2 § OLOHGC &S 2
d hOodfmse SlIsHjdz dz' = ddzdztso Oydtsdedzr = 1 tot
shdesd j fo] HiplsOo dzv j lschpes v jdmjlswyjlfdsO™ § Ots G
5B &ZOHO% h OW dzj o jcswisdzs?2 cdBSEM! &
esslso jlsMisa ks h dn  &sHj & d & ds@ ¢ dg'Owtatps .
Hj o5t dzfls to d wetDje keiPts Pos s@ .

158 k0 jMsokze hdj ftsHaBHT™ € SilkddikdL Oy
ddedzso Oydsdgdeg’ » ftesj Clstso

gL HOdz] § dz0 Iz y dzts 2 Isjstedd tsffilsdddL O
ddzo j Misidydsds oftsdzdzy Mojxd?2 o dhbsstedu
tcjLEzdz sOIs, ftoddzOHdz] 3 O0hd2 ddz(dzs2 h C s

vsJtedzdmlsr 2 ks MSLHOdzd™w 1 Iss?2 [sj st
[12]. w j 2 yoOf ftstelsW jdzd ftewdd" » ddzo j Misd yd-
ddzdzso Oydtsdedeg’ = ftetsj Clstso) sflsdiBdL Jtelzs Is
L OHOY(d, fotslsastdiizc dGIs o Otcd Odzls 59 stlsd dsd L
mMkh Mo lzj Is. ) COyj mhso j Ctedlsjtedj o |
o' Mszf O Is o dzgzlstej dzdzVIRR) dztftc P MA S tsSH s g s &

[ sy debtop o) sYOu Mise j dzdzts j  af dsHissdOLdasjo o2 jd dac
L OHOud 6l do3dd djydidits

9" HJj dzMsjlslsifijwdz’ dzf 2 f sH S dzOfMmfp o ¢ dzOMMJ

ddzo j Misidddedets o Oy d tsdedz" J f stelsW j dzd . )
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Hsfiisd e Os Isfqpw 1 CMilstcj dBOdz! dets o " MisC d J
fstelsW jdzw, 1OS d jcets tedmC O;

LOdj " O Isw cIFROtE@ g @ 3G O LRDEE dHiERe ¢
GHRBOEI SlHyO® dzO0 fMmteMmise jdzdz" 2 COf dlsOdz
Equity) o jéts ftojHjdz desds MisMmistsw dad c
MisOlskzm c¢cLojLHT &, JMdzd tOMmMmMEzyHOIs!
BOIstedyr ) . glzls! LOd3d M j ded W ) s ts d3,
slsCOLT" 9 O dzfimyw tsls OdzOdzd L @f o detfridizfs d3d
d dzdzs o Oy d 2 ) Metslse jIsMmise dd f Is tc O
fSHAGH B, fsMStsd S Mo SO HdMSCH
fcslstsCso o dJdedatso Oydesdede = ftoesj ClsOnR
9" MG 2, d HOYj] dOdetdzjj 4t jCls
sCEkf Ok! mMwv L O LBgpE] GeP wCOHRGOBRF Is
sCkf O &stsfisd ddzdzseo Oydd o t sfmdd Isjte
HsBOo dzy fidsiMwsHddz Ctodlisjted?2 T i ddein st Isd
fstelsW jdzw, COC obL By dtsMmils: ¢ jdzgj Oy
2O ktotseodzj, fHtojorhOsh jd2 dets¥ B3Qts i 18 alzts g
s O¢ f ¢ 0 J1RMkts sdme ftosj ClsO Bts ) 4 s
SHso o d3f dzdz” d3 Mmded 3 J ded j d3 h Odz ©O. t O
h Odefr ftesjCIsO dselkzls twOMIsd d §f OHOIs!
sfd tdmS o d h Odzts o wlgrdascf Isfiftc d o L
sfisdadL Oydd. [ f)dzd ! ts dzd fddz' d
fsdztsy dlsj dzt detsdzs ddzd o wlstedyOlsj dz' dets 3
sflsddzdL Oydw or ey HOjIsmw o Ho zrn d3j to
LOBjIlsdets ®© R"tsHj orf fsdzdzj dzgdv BlsddizdL O

[BBLI] 9o OW MmEh jMmlso IBYAsdjzd f BYF EH Y €IS
ftew i" n ddzo joliflsifjudf*?), d3 dis f ¢5 Mis OEaf @ &l O L OH Oy

OHdMmCtcj Isdz 2 Mz yO B, HYGBEH O {f todsf £ Is
YWdeéMmdtese Odz

BYzj fto tor o dzg" 2 MMz yo2 , CBGHO oMy
BOMh sOB Jtetso Ols+ Mw, d BEHYJjIsT Wodwt [smw

o % sd3B dedePtdzdz 2 @ Mdzz yO?2?, CSEGHO o { stel
setsdm ISdf tse.

151 SHaBBH 1 Otjlsts HdZYW HdMCt] sdese 58 MmMdzkz y

{ O dssedd Moo sCkf dsmls! dL kY 5
CsttHd&ZOOE ¢ MERRMHBRISSKE O] GOF 1t ¢
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ted 3. [ B 5L dzOURRGZ] ey H dzj 53 dH OJ di3tsd L dzOyd dzd
ydfmdz0 I RR 5 fusjSkk, Mmoslsejlsflselkzy
fyj zOted® tOMC ter Isidevd il te & jtlesi@:ls ORI stk o j H J
{5 Wistdkzdj:

Risk(N1) = Poss{IRR< N1}, (1.17)
tIRR 3y
o’
Ay F
0 Risk

tdfzdtsCd MBS B sdetsj  Bdetsy j Dizd 5] GO § & dz" =
RMis tsydefl¢ : [

ftod {MRSE L d20C o L @D dzEA Mdizd ¥ OJ B
WS Mdtso Odgdetsj] btjetoOddj ddzojmMsseo
ftotsyj dzlstso cEtsHBaNLR . Mzd g nistsg @alizasj] L Oo d Md Is
td S OC @&, M Bhj2 kYySd Ltejddw, dzj
fstelsWjd o yjosd (jhMdd o (sl jd {§ct

CdzOmMmBse ) . 1 Of ted d3J tc, ftod d3d dzd Is § dz! dzts (
e Oy O tizdaflasd j d3dzj 37 o5 B Nizs = I BOLOE SHESo © A
ddzdztso Oyd tsdzdf'teds j € BC =] dzOL sy h i, 1 Ols s

M jSkdzvisd o dats 2 Qo lstsdZOIsdL dtetso O dzdats 2 Is ts t
My dzsh dzOW dzOEZC sy d3¢ Ow  dNMidztso AWPJOVY  cftdadjtHot " t
Eyy ssdz Istsc 5, yss o 2015 etsHbkz [ jS¢Md¢
s ydadddc-0B slsO@O9 § &Y g/AH sasteq] B saNDdzd W ¢
BJdlzlsfigf L dzg s,dzs®" 1L Bdzsc tsdzj sdzj 65 Sy Is
HJWIsjdzt desflsd, M tsftcOols2 dzO o tsdzOIlsd dz
ftesy 0. Y J a3 d dzdzts o Oy d s datlzj sts  ff setsgzs Js,
o BdzZOIsddz' dzf d3 Weodzw JIsmw Jets L Csdzsd3d yd m&
RL tdfgdH dzts, yss fwesjSls |1 dhidils &k
FPtetse j dz# BB J HfdEde ssH d d&z0C so sd3 tod MIS § . )
Hs@id dzdtelz jIs o o [69d3'mp iz B) Otc P Wz® dzts ¢ d y dzts
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0 dasjil d&zuyhd?2, ujdk fsjSls wIRRztss j d
utstslse jIsilse j dzgdzgs, o BOIj BOdUj MSs2 L Of

AUC;BUC, (1.18

GHJjie-¢ dzOS HBBJdzdtetseo Odzgd W tsH dztfipdss Mfdag s j € I
1 Otej sts ( sHifzEot@RLdedits j cdWvY d3 dL Holkzr) .

yiss 34 ¢0OMOjlsmw MmMtsslsdatsh j dedy ftesj Clsso
Hiczc O Istsdz €5 5 SHdzsdZsz Ctedlsj teds dL He
1 Otej Ists, wWodzwe Isfpw dgj Hsd3d dzgd tetso Odzdz” d3d O

o~ (1.19
1Hj e -LgzOC Isfglsfv § sdzdesets HEBRBJddtctse
1 Ot sts.
sifjtel 9 nGH] fMbokSlkicdtss OdedW

UtGCfHJtGXCfSGISJfI]W Istey = GBMdzso dz" = f tcOo d dz:
o i dZJHtsd3q’dzq’thsaOdzdzf' ftoetsj Clsdz" | Odz!
s lsd 30 dz' dz" 2 d dzdzts 9 Oy d s dzdz" 2 f stclsW j d
f s OH Oz, off thfr o O Ismw ) BY HY J Isdzts§
MseotsCkzydzr 2 twOLdBjtc dqdzo j Misdyd?2 ;

o fJ Hisd3d dzd te s @ O dzdz™ | Odz' Isj tedzOIsd o' 1
sflsdd3zOdz! dese s f stelsW j dzw . RME dzs yd dad 4
ftetsj CIsr Colstster j ) mikh j Mise j dzdzts 2
Cstete ] dzd tets 90 O df'tc tsfp Odizfat EH3dfd R dz! Is | e dzOIs d 9 C
sO¢dds COyJ Mlseo sz tsB dzOH Ot Is nd HY(
StedJ dz2lsdtetso Odzde § dz2O0 sy ddzd ddg' § tslsH
Hdzw dzj § toj tor 968zts cfifs  fldBz/y QW Jlsts HOXY J HI
Odz! Isjac'dzO ls[cfi34 ¥ Is h Odzfl @ dz20 s OH Odzd |
f stclsW j dz . J LIssds Mmdzz yoO, , dmMdzd =~ J
Yyj dzj MssB tc OL dats tcOMMdzOIstcd o Ols ! dz4

mMddalsj sdyd MS k2 MeBEE cfftetsjCls + sy
- JMmMdzd MEBBO ddzo j Misdyddedz" = B¥ HY j Istse
Odz' Isj tffdmjlsodffoh OjIs f stelsW jdz' dz8 2 BBEHYj Is
f steW HSC dzO{ ts dzdzj dzd W f stelsW j dzw , 9

Isj tof d d3tsMmisd ddzo | Misstc O ¢ ted mC Iz. [
Octej MMmdodz a3, Iss L Oftsdzdzj dedj ftstelsW j o
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edmcO. [ Mmdd ddeoj Mistste WsdendepyOdsdy
ZOtOMsOdzds HBSoBHAEMISd §telsW jdv. |
ftod ded BOJ Is Mted Hdzd 4 L dzO0yd ded v , dzOH 5
fstelsW jdv s Ckodd dL IlssySd ¢yjc
dzj HsBd dzd tetso Odzdz' 7 Odz' sj edzOdo, § sfd
Citdijbdyj Nsets WkEiiE@lso 0 ¢ jet §t
| Mkkzy0e3 wdm.Osldfddshisd ls B HY jlsds
sflsdBOd d 2 sty jd &syilk §sfon
ftetsjSClstso, ftosjClk ¢ dozd |, ddzd ©BO
SBEHO COdHdHOKOHBR] o M ifuddgicisdso , ¥ o
Bdztsy J Mlsoes dzgj HsdBddzdtetseo Odzdz' =« ftetsj CIlsdz n
fzlsy 38 ftsf Otcdzgsets MeOodzj dedw ofmjn  tots
o Otcd Odzlstso [file@9 dgRded W Mdzd © ~tsH] MtcOo dg
f sdzdesy HBRBddzdtetso Odzd j, H B3] dzd tetso Odzdz 2
fteBE®OdHJHOss d BBd Nj dj MOs dzdo O
ftetsj S lstsds. 1 LOo jteh jdzd g fesyj HiEt
dzi Hod3d dzgd tetso Odzede | Odz' Is] tcdB@dssdhairj. yddfydzsh
hOese MteOodzj dedw 3, dets ftesyjHEZEGLGO L Oo j
o dzj Lo dMmdtgeMis O tsigtc Qo dzj dzd W . 1 dlstsc
BEHYJbdesy eteOdzdyd dzdy MY dqdO4Ismw HES
SlsHjd dzf &5 fesj SlsOd, lsBOdady &5 o 5§ lsc
vOSCdds GetOLd, oy ftodojHjddetsj o
tOMMBOktds Ols ¢ O¢ dzj ¥ s tc B3O oD ak ¢ it
ddedzso Oydesdzdesc s fIRRCE Oy aescts [ fdzd fetsy § |
SfIsd B3Odz! dats BT WdIsias ¥ gefnlgo B¢ fd udMmzO fetsdL
fts COYHB®RE ftesjClkk dLeojmisjds, ijicts d dzo
ekjtc fesjCkO, bkt ajMO ftsjSClkse o St

xi=li/B "Q (1.20
SlsCEZHO fMdzjHEjls jMmisjfle jddetsj bkidssdj ¢
B ®=1. (1.20)

OS] of fddzy jlsw § tcd HRRA cdsdidPliz" tc O o | dzf
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IRR°B  ®zOY'Y (1.22

1 tod B dzd 3 vV dzgzeddipls o Qtc .52 Misj C OJIBRBR L Ists
f stelsW j dzw W st d3Odz! dats  dzd Mo OHOjIs ot
f stclsW j dzw dzO ddze | Misdtetso O KD .2 WwOC Hzj G K
slsdzsmdIsj dpf datROH(EL . HR2OL Ols* | ysts ttdts L O
OdW di3d sd¢d dzj u sk g ®ny yq iy jR&T gl 5 2I0¢ 5]
yd mdzts ftoesdL o sdzy dztse 5 odH O, ftcj HMNIS O
Md ¢ d3d dzls dz" ~ ddzls j tco Odzts o f tod dzOH dzj 3 dzts s
M smMisOs dzjRRd d dzg 6O d 8 @ L qelzj smw dzO d dz
tod #pSy 4 dzb § . 1 OW d § Mdas Hzj oy ldsStesia{tRR s{H ) dzO
ftesdLoajHY BZ dzO 1 Istsd3 Lkttse dzj Cstod L tsdals C
dqdzlsj tco Qdrax]] mi f SCOdz dzr 2 Ektese a@isk)tcd ¢ O
St H dzv jIsqw dz2O0O ©EHzBRH:] Msilsdztsh § dzd W

mip & 'Qf
Y Qi O ——2 [ipl & QEM 4 (1.23
phip & g
R IssSEHO ddzsj ¢ tsGil dpdR. duEddy dziz
ftedsBtejlsOjls Mdzj HEE h ¥ ¥ stcdlz
Risk (N1) = 'Y'Qj ©p a,

ANtz zQ (disli3s MyudlsOls! mfrts W ftdakfzedrgd
(1. 158% hdj@NlecOB slsT  ( flds. §OLOCEOl 1. 4) .

1521 j Wy Qs j ilse j dzdzr 2 §SHAGH HdY dzj 6]

[ fhdzd o fmJ ftotsj Clst ) d dzdzts & Oy d s dzdzts
BOMh IsOBdtclzj d&3" di3d d B &ZOH O Is tsctcOdad YJ C
BOC Md 3O dz' dzr 2 tc OL Iggd tdimad B & H N Jols Q) digftsf tc © dz
BEHYJIsdzse s dzd d3dlis O s O § tiztizis f § dgdztsy § Miso
fstclsW j dzj 2 ftotsj CIsso fjtej MsOY Is B'N Is!
MisOdetso dIsmw dzj f .o " o dz" 3.

10 kZtesodzj o) Mik® tsE@tc@®@fdd yfdadjrCIlsO o' @

Ximin Oxi Oximax, | = 1M é (124)

fiod wWidpeo 5ScOdd yd ded ™ ©fJsflR]).dzv*e s
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I 5L dzd S Osidl 0 jfdstcls ¥ | &z dzs @)fs, tobB A0 O 1 e

d Mis: f BHdRdztsY J Misa s sfilsd d3Odz! dz ~- f stelsW
LW W

iClkdo O CctOddyO sty jd dsct B d
r

AhdhekTBHanA rpaHnua
2

(o]

{ M dzsCW W] Alsdo &zOW ¢ tOdes q® (tztsls § fjzo O.

RMIstsyd ¢ . Mm}.[ 130

IrHjdzjddj 1 WWjClkdodss?2 ctOddyr o

smikzh jMlseodzw jIsmw f tod B dzd 3 Y dzddB3, @] 6 tc @iz dfj dzls
B3 SBHO o Mdzj HizZB b j d3:

Il COyjmbej dazdzj os?2 dlilsj tc,0ya ¢ t651OH td € dg
100% fJtoddzOH Az Y dIs Jdedetseo Oydd tsdadets dzlz  f t
Ftcsodzj @3 Mtej Hdzj Sy dHOj dBts 2 o dalz Is to j dzdzj
ftosj] 800 QY Isyc o 1 WWJjCIlsdoe dzs?2 ¢ tc ©Odz(
sCOL Ols! Mw sO¢, Yylsts 1 Istsls ftetsj Cls

B HYjIlsdgr 2 tsBIi YR, © MewrLd M MmMkh jMmlse
JGts BB HYJIs. UBGHO 3 Ef steWwHtSYydo OJ ¢
fs kB 90dd¥ Mmtc|RRdlz] Weiftdeiz @ a3 Ic Qo 2z  Ist
L WWiSClsdodzs?2 GcteOdzd yr sO¢Cdd3 tBtOL 53
BOC MARRAds  stolsW jdzg, M Eyy lstsd3 56 tc O dzd
1 Olsjd3 orf H dzd 3 drjdiiCisdgjtdy dz@XfH sdiaisj & 10
M dzzOtedzts?2 o j Msoats? dgj ter tstelsW j dzv . 1
L Isz HdME tejlolsfdgafss dddzo JSMcO2 dzj G5 § Stels W J
o Mbtstetdzz tHdtet dL { tdEg?C sfews o jfiic S
scteOdzd yd d&z2d2) .odHO ] Uz&4Is0OIlsj] OsOC Gt
oL ddCOjls dsh s s §F @XcORRs g tcd Misd €
Risk 1 dzOdzseats, Htod MCOdzdtetseo Odedd + WW
dzOdzj o ts, dzOB dz¢ H Oj Isfyw s H RRw WzPOd3) dzdzts
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o4 dzd WRBzz @ d fded > J daigQ doif dgeRich 2z s k
0. [BBL dZOydds:

Grad= IRR/ Rigk - (1.25

GOHJJ dzls Mmdzed y J dzd 6 W JHdB: S tets fipldads o tizis tc t
UBGHO, Ylstser tcj hdls! LOHOyYyk filsddd
disj tOydd, dzj sBrSHd®Bs  lstcj B ®o Ols!
f stelsW j dzv tsH dzso toj d3j dzdets o ' f 5 dzdzW dzts iy

Grad=min, Grad > 0. (1.26

Clsts Mmudsldmjjlds W stcdzd totso Odzd LWWJjClIlsdoc
OB stelz dzj Hsdzddzd teclz j dz3r = Odz' Isj tcdzOlIlsd o
Bd dzd BOdz! dzts @G 5 GtcOH d j dzls O dzj 9" f tsdzc
Hs®B3d dzd et @dzf j B OdzOdznd dzc j f Bstelst j dzw :
ftod M shisGHdasdAsdH & dzd ftesdeter I §t
ftcd MftsmMisCoddisds ttdms j ( ¢ &GS H dzw
f stolsW j dz' dese s SB ZOC O d2O tedfm. 1. 4

l ~atH] MEOddtetse Odedw L WWJSCIsdodats?2 Gt
o fMmJ otsL dzgsy dzf | 9 Otcd Odzls ' i Jitc] BB tcOo
OCIsde O M Szt jlsafody iff fMps Bl gd3] 56 tc Odz
odHO)(1. 24

- ltesatHddB L WWjSIsdodzze GcteOdzdylz MO
dlsjteOydj 2, Hs Isjr f tsts, fcsC0O0 ofmj
MisOdzso W Isfyw slsted yoOlsj dz' dzr dzqd . Clsts ts1
fctolsW j dz' dese s GBIZOBBEO Dk tPp kit
GOdzd yr . Il mj ©MsOd d" § §tstelsW j dzv dz"
scdB O h j2 f ctolsW j dz' detsG@ s sB dZzOC O,

(HsdR3d dzd telz 8 Is fipw Ists S Od3d L WWJClIlsd o dats
GIOHd jdzlsdzr 2 Odzestedlsdz sMisOdzOo dzd e O Is

153stsdiB ddzd totso Odadz” 2 Mmdzzy0O2

[dz MowsHglstp fo]j or o des B MBS, W Ok f
fosjSlsse o' §OYjaHlsie to(j1s.024s W sttdBk Mkt
fesjSlsr daj &HBOMhsOBdeks sfjw. 1 1ltsdg fi
HobfMlsOo ByYdetsc g : ity MIHOMS G Omedtel j &3 &5 § oS
MshlsOodv jls ©BELS SOk ths Wi S fdicss Odedy o3
WsttdRdelzj sy 5 BJdOEds? dscdSj: ftt]
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Yyd dzd C sds, dzdBts yJdzdisd dmédt yoilsmw dL
HsRd dzdtetse Odzd™w o fj et C lsrd, B of taftfiasistdlr jodey!
qL MsMlsOe © 1+ W W JjSIs oo y@4sl®©figad yrdL f t
sflsddBdLOydd jhy Hts jy MmMbOwkO. uvjd MO
Bsdets s tsdedz” j  d dzdets © O y[G9s dzde' . ]  1Y53GIs W § dzdgzw
or fsdzdgw jIsfpw EMdzsod] BGHdSote) d3j ledescts 21
IRR, OS¢ d fRiskCtedlsj tod b

IRR. > IRR.> é IRRy,Risk > Risk> ¢é Risly (1.27)

sOCY] dBoydets or BtcOCBBOr 9 Ols! MdzOBT j
® nBH] ftyjHlkzttr flsddizdL Oydd, JjMmdzd or
mMdzdy jdzedw | RR d tdmMC O sB®o tzptzW | ditcs) ©
fstelsW j dzd . Mddz yOptsdz zmdzse dj )Bs ¢eF s dtONis
or f sdzdgv Is+ mw . vsO0Cdd3 BBOL tsd3, dz’ L Otc ©
FHOdZVW dL dgjets Modgdedilsy dz dz" 4§ S sl sdzj dz
slsted yOlsj dz dzgs2 " Q tgtg B J dzOy f@f . jsdZ@B>BB st O 5k
Yls ts tej Odzt dzr j ndHYdtelze h dj s ydsdz ,
slsted yoOlsj dz' dats 2 Ctstetej dzv ydq d, H tsdzy dzr ]
ddzs j etcOydes M s Clstsds, ZO Ctlstste’ 2 fsd
Mt d ¢cOCIsde + tfydtsde, SCtkktsttOY d Bl
sflsddzsdL Oydd dzO0 fftcOo Or isH jtodzed L dtotso Odac

16.t § Odz! dz' § S ydssdeyd e dasGcSBE s dzj
d dedzs o Oydtsdedas & ftotsj Cls

td Odzr dzr 27 sty dastda d3tsy desfyls: , Cslststolzs
gdzd jets Mmlsj2¢ntdzH jtor o9 M®mewrLd M toj
LOtcOdsjYyj o 8 MmdMmilsj dz3dzr = Mmtser Isd 2, MowL O
vtsls, Clts Hjteydls tsfydtsd (MO MLHOY I |
TsdH jesd (sl hold). vk, Ckt khkskzi o]l
write). [fydsdzdzOWY fMHj ZEO wodzw jIsw dg
fsdzzyOjls ftcOdsBic@BjdPUjte Mo w L Odadetsj M
sSBWYWLOIjd Msotsds f jtejJH RtsdzH jtetsdz, o Mmdzkz
SEotstey dzdzr 7 BB fMlstsWisj dz Mlse .

J ZOMmisswh jj otcjdgw L dzOydlsj dz2 dzr 2 8B
fsmowhy dz Isj d3dj OdzOdzd L14D631j8N@Bdde'ths IS yd s
sfdtse detsd, dMMdzj Hise Odzd W Sots ddy tdsabsohHddfulg Hrp Sl
ZOf tcOo dzj dzd 2 :
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- BsYj &S0 MytOo jHEJB®A rgaly opf 4dEdo al
©OL dzdy"r Hokn ydflsr & f&oNPY i dedz
oL sy desMmls! ¥ o L NP YedNEV Hjlots | BBO & X
oL By desfisd (fted wlfklsmlsodd c¢dBS 52
NPVL) . © B@WM=ONPV2 i NPVL i M 0o j Hdzd & OW
tcj Odz' desets Y ydsdO;

- o' BBt o jtswisdsmisd &7 MRjd H&Y OdOd

dmfsdz L ¥ smw B d dzgts dzd dzO dz' dz" § BB HJ
dz0 € dzO fn fifisug)diitdr? fsusidad§finls d sy d sdzse
ZzskzdzL O.

) toj HilsiPw dzy j tej MssBLOL d 5 dzgj MS sz § s
fteddzd dgv j &3 = Y BHASHESY. 4 BHds?2 Mot
ftosB dzj &3OIsd ydetsmis d dimf sdz L ts9 Odad W 9 Jt
LEBdsd3d ud MEidEls i OHifPepali MisOldmisdud ME 6
sfmizlsmise dd { ted dzy dop@uizd W@ fiyls HistiaESIsIs ydizts 6 |
o' BtstCd d Is. H.67 2O, sMiEs2[ 34 MC
1 dz-A®k dzL1Eg, [ d3' dzj H 5 dzy dz' L OB 9 Ols! | '
f sz yjifs@ctss sdd ftoj HY sdzsy j ded d dzts ¢ dats te G5O C
Mz yO2 dets?2 o j dzd y(d dzr HsSaSHdtsMIsd B OL tsots
MisOlsdMmisd ¢ 2 tojfotizsiry @defs.? ftizaf jdtgfh j dzdats dzj t
Ylsts OdzOdztsc d ydats g teOMYf tcj HJ dzj dad J a3’ [z ¢
tcj Odz dzr = O€tsdpBodzf MkzoaodHddz otsafmi) . J
Bisdzj 4 YjtmfjSisdods d3 dzOf tcOo dzj dzd j d3 W 9 ¢
oL di3sy detsisd, M ¢ tsPdziseej dzd Jsdgdtdj ddg gy Is S d

g Istsycd L toj ded W MstcOlsj cdyj ME G ts
fejHftedvisdw, Yyd dzj'tsteg m@ichpez jo," H f triSly | |
Slsdetsh j dzud M& dJ tejlltipd.de’ tj Offtf gtelistdaf &3 5 ¢

MOt OC Isj todzr 2 f tod d3gj to tc j Mizlsl) desisysy
RzOC s dzj dedzr 2 f tsjlsdgdd@y Pz fislds JdAsP - s dzH | s O A3
ftcj Mdzco zIlsr 2 OHBJd dzd MistcOIsdo dzr 2 tj Mkztet.
sted OdzdL Oydd, SClstster 2 dBsyjls dzj 53y dH Odadz
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fimMdrsdzcedyj MS d?2 dzO H dzfs d3, d sdz ykoml
bfkfmsdoh dds Mots?2 h Odefy; OSd) dEnd kY|
or MsCdj Hjdser j tjLizd IsOIsT ) .

s tcOo J Hd&zd o OV yJ dzO ¢ d3d dzj H > JstBiy ¢ Hcss e
sBh j2 Mmnaj d3j:

ROV=Dy } T)¢Du s , (1.32

GHprl T ftejorhjddj ¢t udmsts2 (tds
Co J dzOdzls dzOH 9Ot Odzlstsdz B J L C B9 j dzOdzls
Hickett?2 yYyjatse j<¢, dzgj ftsCOL" 90w 9or HO8 h dr
dL & W jlsmw jR@IsY g & dasBnsd Bie@ d ssMis!  H tsdzd
BdL dzj My ZzO0 Btsdzj dzls v Emlskzf Cd ¢ dz¥ yj
sfydssddktsects Mtse dzOh j dzd v .

1641 4 W dBdasy J Milse J dzdzOW tsyj &€ © ROV

ltcd HBdzectshtesydessds § dzOdzdtetseo Odzdd B dL
ftocscdetsL Jtetso Odzd j d3 B Iz HzAdzfsme d ® 5 L iz g Grjdsto o,
ddeW stcZOYyd sdedets? dzj sftej Hj dzv dzdesmisd. [
O BEHEN2 cEtH. | jfftjH]jd ddtsfyls: §ts
By jIs BT IS Emyf jh dets ftotsdBtsH j dzdtetse OdzO  fr
dzgf W IsSCdna udfyd dz. [ fMdzd W tstesBP) daffen@lsiz dte iy
dzj HisMisdy j def s B oy GlpgOdeMtsear 7 toj L Zdz' IsC

it OmMmMdisslstcd d3 MWPV § ®tgj O dz20tcOMIs O h d 2
ydmlsts? ftedB"™ dzd BdLdzj MO BJ1L ftod d3j dzd d
swyy dzr @ CStdLdmde » Efmdzse dwnr . Il mMw Mo ts
BdL dzj ML fisC dzOH "™ 9 O jdis figtts jo digtayy BsEtissy  yd fdz
1.6, Q) , ftedyy & RBOECMddBEd { stsets ydmdzO c
dzO0d B tsdzj J syYdHOj &3 2 o Otcd O dzls tcOL o dlIsd
stcj G sdp ddd€ O § tsdzdz 2 Hd Of OL sdz o Mmj = B L
ALY 2Milse jjdadztsRs frHsjdw Isf toj Hf tcd W Isdw o GCtodL «
H Of OL tsdz s ¢ teiOfdgd fmyfy ez difpisidou® M S d d3 My J dzOte«
sfilsd B Mmisdyd MSE d d3.
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He4veTKoe vucno BL-Bupga

t dMizdesiCd WY &easy j Miso j dedzOv yj d2€ O Missd Bsfisd
57 yd (1o

I1Cdz6 ydqdz ¢S dzdj dzelsmSd?e tcj Odz' dzr 2 s v
¢cdBS¢dy HBYBMMd]Isjd drj MmMtedkzOh jddw M ¢
Ot OMmisdIls! or tezySkz d tBi Yd MBr IsO 8 dzO
Myy s Mmdedy j dedwv toj delsOB j dz! desfylsd ff tetsH O .
dL otLisgeasHf sdzv oy Myl dzOted d, GHJ
B Ists¢, NPV2dzOd j { ssds Mdzz yO,j tstsddsy O, Is
tcOmMftcjHjdzjded] B8dHOBEdMH. M tc®o jROWd o OW
=NPW2i NPVLi L Ists dzgj WY Is¢€ tsj -ozq diAl) G tezteeosin@s v dasL
I broken line) t OL dzd yoO 3§ yHEZz dzj yy € d dgg ywld Mezf
ydmdzts, st Hg dzpdsPicd tsdf ka@iddd. ([* B 2 O

l sdzlz yd dedets  dzj Y Is ROVY Sfdig jLHdEs Oy ddg EZ | s
Ltej ddw, Yt fusyjdgfBOL GEzidey sy tef HJ dzv dzdz
mMo®ks?2 ©yjdz¢cd ROV, sO0¢ d Mmilsj fj dz md
fsdzj L desfylsd Hdzv € B Odedidi.ls &l joHdz| @ jtsQas' Isod
OCIsde, Ctltstcr 2 HBsdzy jJdz HOO OIs! BIsHOYLk.

ROA= NP\2 /ROV, (1.33

s SOCOY mlEGws,jChls] dohd: Mokl
wodwjlsfw dzj yY sSdd ydmesd fesdroe sd ds
odHE &jlsHOB], BdJLSdHE] S dLeojmisdy d
ROAI L 55 f OtcO®j sts, CGltSer 2 NSsh s § SHH
L OH Ok % LkicGafds NOQddsds i §sdsh! & o
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Bdzts ) j Mise j dzdz = B3 IstsH sazsy &t d A gedizdds ' o s
dzj HsMisdy j dzed W dested3OIsdoa O 5 tslsHOY :

Risk(N1) = Poss{ ROA< N1}. (1.39

1 OtsB LIS, J mdzd L OH Ols! Mmw tetse dzj d3
sfydtsdzO, Ikt Gy ds' Ptiud OO tcj ¢ J tzO dzi Is ts 4

Chance(N2) = Poss{ ROA> N2}. (1.395

I3l fr3a vy 1Y ¢l

1.1.1 i j sftej HJ dzj ded v , ZO- sHWh dj mw ¢
ciWWjChdedffhdhe, HBdyd BT Is! fftoj HMIs
Ctsdzyd f IskzOdz! dzts 2 BtsH j dzd ftoj uHgy Bdztiz®B 2 st
sdlstsdzsedd) .

1.2)1 stels W j dz d dzdzts @ Oy d s dzdz" = ftotsj CIstso
ftcj HY tcd3slsidds tc O BOG L d ocOlxs sfidvdz! dzO W s
CtsdisB ddzOydW, ShipsiH jde i j v jo® gzt yid s dz'

COC "jH)Yydtekzeh j2, 1OSC d Wotthdtelzs h j 2 daC

1.3.v tc O i ¢ JzdzO W 3 H j dz! sflsddizdL Oydd i
ddzo j Msdyd2?2 oIRR®@MMEBcdA -~ Eoudlsr 8 OjIs St
Is. j . dz4 osMftesdLotsHdIs Bslsdoe Oyd * )
f stelsW j dzv  dzO fH tetster 9 o ,dzd9 dMmdz'cfipazzBs G B ts
[ cBtstcdza Oz 5 MIRRyY o iwd dzgj dzOHY 3 dz" d3 H
f stelsW j dzw  d dzdzts o Oy(d 2, sO¢ C0O¢ ftoj HY O
fsSHaBEZO® Motj?2 tyJ dzf . ] st 34 ot d&gW,
5B &ZOH O Is B@BOS M BOdz dz" d3 ted MEBsd3, yYlsts  ts,
MisOoaCd HJIMS sdelsidlts e Qfdaovts CHsjodz f tesj SISO (
ftesj CIsr fiteijMmMisOsls sCEYfOIs! Myw L O HBY EZME
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14) tots@ detsL d tots 0 BQEjs Htdssiojdd? dzf d3 f tetsj € Is
f stolsW j dz¥ ) YyJj zsdz dBtsy jls sMEh j-Mise dzv Is
Zzsecdyj MSs2 MmMdMmilsj d@3r M O dzQ dzfif detlgts © @ dzdz'Isn
sjLdm ttOMEter 9 O Isifipidzdas 21 @Rs@aste @ON d3]. 3

l1tced 1ROBfstcj HMMIsOo dzv jIsmw o disH jdzd ¢ O
fosdL osdz wOc Moz Odzdd HokMisOo Bydas?2 M
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21) esyj MndzOW  ChricontfHIdgERdszjte® k2§ tcOo dzj dzd v
LWWjiClsdodesmils! 8, twdMCOdRRd d h OdzslmhOdizd
LV teOo dzj dad j f tstcls Wigdalzj=d3  {f dedadptOddBPfts o
LOWo v j BsEts LAGa)] toh O sIH O H dzs o t6j dgj dac
BOLBO" &8 Ctedlsjtedwas: L WWjCldodasiisd, tod
LWWiClsdoedesMis! 5 M Iste(OHjdry Jiszdds @ t# dsfg Y@ o ¢
sts dzy dzgs ftetsfists Istcj B tsoddls ' o fRQE ndfdi jdiOo
COmMMBslstj ddY ftsjSlko. 1, Jjhndd fed -
tedM¢ d " Odefp, Ists 1 Iss BEHJjIs dzj ftcOo ddz' dz
fsmiskf Ol M ftde" d ¥, lsSOL' 9 0ls! Mw,
tclzC On €, Yylstse ' HEY HOIS: ffipstct g Ritc@dedzw € B O
Gsor 2 MbwOljcedyuimMSd?2 bktsojdd, Jjcet o]
bieso jdz@ cLojLHT & (o Mmdsr 1dzj 25268.Mls s dzf €
RBBj dzdzs (BB RGBRIS | & MwlsC DO hzez®2 s 4 OB 515 j
tc Offiedptstis] v o dzzlstej dzdzj 2 2~ zWRRBIC OCH ts At dzts
Jozls j Cto Qg talzts 2 4 W W j S Isd o dzis i ls dines® i ks £ & 160
o dzgd 30 dzdw o tsB dZOMls! WddzOdz' dese s ROE,
fotsj Cldetsds dJuazs jtco Ocdzj, O bkisd St dO &S]
) sl s yjdzj o sT s dSfddwmdeoydd
ddzdetso Oydtsdzdz’ = f totsj € Is tsGhanade® d3dS tsdsisHets @ dz df
Mstej Bdds § &BOCMdBzEE o bfdssdw: ¢l
(MmdedL ) d O tdm¢ (Mo jternlz). 14§ MmkhjMml
9 BB&OMISd bkfttOo dzj dzd W Ish O dzfmy®dsd ; 5 dafts 3 jd2ts
fSHOBH] . 11, ftesj Chdiekw Bj ssHBEEE !
ddedztso Oyd2, dwEsydes oL Wis! L O 2% &2 fls C
COMMdBslstejls! thdsedy j YOL' EkftcOo dzj dzdW
h Oz O WIS E H O o I fls tw@dig iBjj Hstipwh Ow ftosyj f
OwndlsjSlkicO® MmdMmlsi Y j Clstte Aasdpjsdzd ™ tod f
h Odzfn O dzd . ]l SH ftetsyy ffdats? Otcrn dlsj Clskzte:
Mo 5 4 datsfls shdsodr ° fsyj Mhse, {
ftejnftedvisdy / ftotsj S IOl tof o liEQifdero o g te
bfwOodzjdzdj +WWjiClkdodgsimls: v, tdMmSOdd d
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EmMlsOdztso dzj dzad§ SCtsdalsj S MisO, sts j MmisH ¢
odzzlstcj dgdzdr ftoddzydti 5o S OdzdL Oydd
shdatso dzr = § OtcOd3j stetso tCtkzy O h j2  j¢
odzj " dzjHsMe LHj M BEHjl tsdddOls! mw,
Hj2Mlsoekzeh jj HwjHftedwisdj, o tOdS OA
d dzdzso Oydd, d, f Hickz ¢ 52 Misstctsdz
sCtoey,f@Fj ftcjHftcdwisdw, I[IsOC d ddzdzse O
Wdemoydw MlstcOlsj ¢ d yj M didn d tCDtadsizdz i f
fsCOLOLjdzj?2 (uul) 5 BlsHjd d & {ts
yJ dzts a3, 9 ftWHC] CBdhdkzdHOydd (]
dzj yy-dzt€asqd yj mes 2 BtsH j dzd sf tod HJ dzj ded W
fstelsW j dzv (Md3. f Qe O @R y @RdzR] : tc QLBHS]IsM +
a3 f toj HY{ yds@c Oy l3), o' My Ojls o ¢ Oy,
BtsH j dzd L WWiClsde detsfisd ftoesj Clstso, G
fsCOLOLjdzjdg tWWjiClsdedstsifsd ROE ( fls
CWWjChktso) dzORtHdISMY jhyCdzyiudzo?? A tew
f5COL OIWWdpCAs o &KRis Mz Y ted o3 te:
0 3Oty d dzO die jddE:"O B j dz/f dats fiplds'tc Ols(j 6 d yJ ME C
fjtemf jSIsdoO [Isdesh jded?2) ;

O sBstcOYdo O] dzgsmlis OCIsdotse ({B®
fidwemfjChsde 0O 1Yy Mintse) ;

o Mtecj Hdzj oL © j N jdzdzOW s s V#AE ) Is - ¢
fMsteOlsjcdyd m¢ OV fdtemf jCisde O f

e O di3sts I tefjddadj e ndz" 2, ISWACCyj tgj dgr n
dzdy j 1 WWJjClIlsdo detsfyls! Wistcdsd tctso Odad W
fstelsW jdzw / Ctif Oded d) ;

dHjdzlsd W d S Oyd e d fififdtdrpl PDdigm s o . ClsO L Ot

cOMf OHOJj IsMw dzO tWH §BHL OHOY:

0 GJjdzj sOydw fMyJ dzOted j o FetosL d
Csi3f dzj € Mdats?2 syj . (HEQtDg oW
ltcjH SdZOG 0O Ismw Yylsts kZcettsur fn dzd
zOtc O d o Ot Is. [ftejH]dzj dzd j 1 CL G
MeMisOe j wuwl, ¢ Colststcr d@3 BEzHEI { tc
etesL d COLd?2, dqLdjd"w dr L dzOy.
0 Ho kzMlis ts tc Hztiztlzglzgl tcts o Odzd J Cdze yjor na 1
LWWISCIdo dz&EHBd Y FOYHESRE O AR
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(Hd&zw h Odztse ) ;

f smistetsj dzd J COtclsT h Odzmts o coO¢ d
MmB OwzOdzM d te 59 O dzdz" ~ fsCOL O] dzj 2,

dzj yy-det€dsd yd M¢ dn e wiL 4?2 B X HEZ

f 5COL Olsj dzv B 5C W@ dBs ¢ d diz' M) By § o3
Elso jteyx HOIs: , yYlsts COKIOTEISZOEBOS ¢ L
d COotls® ttdmitse

9" HJ dzj dzd 4 f5C0OL Olsj dzw ddzlsj ¢ tcOdz!
BkHjIs EyOmlse tse Ols ) ftesyJ HIzZte ]

ddzdzes @ Oyd O j HtejHdsyjdd] o Istsds,
1 Istsls fs¢COL Olsj dz ig] GROE2 f v W j €
dimtf sdz? L tso Odzd d N2 dztsHteayO Is d ds@ 6 s ts f) dat
f 5C0OL.0O gereztsc d ydats, ddzlsj ctcOdz! dzr 2

dHJ dzlsd W dydrROE J IS wideisd daj delflj o3 dets e &

- o dQdss des§ ) BsH | dzdtetse Oded J Mo M ets
mMsmMis" Cs9C 52 dBSHjdz d2f =« Myd dz20djo Iz
dzse d yj MS =2k 1B H j dzd
OdzOzdL tdmMEse. [d Mo jth Ojlsmw (s Is

0]

0]

0]

Cdzd yd mMlse j dzgdzOW sy dzC © Bktetso dzj 2 ¢
dzj yvy-dgdetssy j Miso j dede’ 7 Isj -~ desdzse d 2
destcdidd tetso Odedj bktesodzj?2 tdmCtsoe, i
stcj o 5 dz' n ( Odzy e IRl ~i) Keyfm RiskdzO dzts o
Indicators) € OC 1 Ists I d. Mrueldsj'ls mwis dor M d
o Istds, Ylstser f SHIstsdzC dzlz Is ! dzd vy,
() ¢ mMse J toh j ded & B' Mister n dq ¢
24 cOo dzj dzud M& d ~ Hi2Mmlse 2, dfima SHW
LOV S MdJeso Odz Mde dzOdz, d S OCt2 sdz
dqdzlsj ctcOydw o disHj dz ckzetosLr / €
tcd MG tso ;

OdzOdzdL h GAGEHGo | KOs i § tc Oo dzj dzd W df3:

o

o

Ctsdzfflg j degdzgO™ t5yj dz€ O ktetso dzgj 2 h Odaf
dzd Yy-dsdetssy 4 Milso j dzdz" = ISJ mdetsdzse d 2
dzstedz tetso Odedj ktetso dzj 2 ndUyshmjtdyr,
fsBkzHdIlsj dz2 dz@ = Md cKRDiddey ChanfasL © o dz
Indicators)
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dHjdzsdWdydtetse Odadzts?2 S dB jtedzj Isdyj ME 2
sflsdBdL Oydw sl j dw d dzdztf es@rj d ts dzdz’
Ctedlsjtedd o C L WWig & figd o @atizfiés - {ftedH]dz
S Ilsd B3O dz' dfipdats 2c j fipOL HdzV dRted dzdlsd W
ftoj HY Sdztsy j dad dzOfMmiszf dzj dad v FectotstL
HdOf OL tsdzj Mejdzj edtetse Odzdz" 7 fyj dzOted j
[ Odg B ds ae OPhO M BOEAE g O B s st ilsdy

BB dzls 6 OdzdL Oydd B dmOdzdzes?2 fJtetsyd MMmec

221 jdzj eOydw MmMyjdOtedjo kcetsL d COLJ?2
sy dz¢d fstelsW jdzv ddzdeseo Oydtsdadz -~
1 8BH Isjddddesds ¢ MmyJ dzOted?2 EkEctetsL '™/ 80
f sdzd @30 d3 H J Isj tc di3d dzeh tg oas®@ dzdigts jipfsddgozis dz g G tsis ¢
dgdztsy J Milse jdzdz" | Mrj & 9" Ltsatses (9 Mmd3 fi
tdfm. 1.1 §O0LOCLOWO 1.1 dOMmlsswh j2 toC
BsHjd dr j Sf{dMOdd™ B&OEsftedwlsdy & oL
dzj B zOe s tod W Isdz R otsLHj2Misad?2 (11, tc
BLdOY] dzdz' 7 9 Oted Odzs © BisH j dzd tetso Odzd v .
[ 4 84 ed3d dzd tc s © O dzdz" 2 f SHRA BH ¢ GJ
ftoj Hf sdzOG O] Is, Yylsts L OteOdzj d of tsdzdaj
otsLHj2Msadw: dzOfteddzj te, Mmdady j dedj d dzd |
H s dafr dz$ O, ¢ Otefy dpdiaP fzzdfizis | sBES o B@’ @’ OF OO
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Wstcdz3dteso OdzgdW dzOBtsStcO® oL sy dz" » MYyJ dzOte ¢
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R sdz L s9 Odzd j Hilsd ted3d ded tets o Odzdz" ~
ftoejHf sd&zZOG O] Is, Ylsts dzj Isd dazpln ™ € @C deHtg QiR
ded Wy s dagd MmewLwdd; LtIsd MmewiLd Bsckls
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desdz' ; OdeOzse d ydets, " Odel) ddzd 100 %, dzds
dHjdzsdWdsOoydd LWWiClsde desfisd, ted MG 5o
9N sy HOJ Ismw .

gdzj Hizs h d 2 9 dlsts¢ Ot OMmis Oded v Is sy dzts 3 &
M sMisOe dzj dzd j i tsdz® o' Ltsotse 9 J totsW Is dzts
fyjtefq © HIMCtejlsder 2, Ists & ~tsH dHY IS 9]
o jtosWisdesmls j 2 oMiceHO ©0Oodz® jHddzdyyJ (
Colzfflz daj Mtseo d3d Misde" = MsB " BYP J H L gzglatzdh O
Ctsdzd yd Mlseo j dzdz" = L dz2Oyd dzd2 o jtesWisdzsflsy 2
ftoedrm sHEtdY fteddaW Isdw tojh jded?2 o[8&fmdzse dW
85 . [ Mmdzd JMmls! MdMmlsi BO JjH]fsWsjdd?
cezffj dL N MBgj dotdi®s dnd dsds i dzo ests i Sy
ftojHY sylsj dad 2, d3ts ) dats ftoj Hdztsy d Is! A
Sfted Hy dz dzdWw sy ydz' = L dzOyY4j dedff s dzz Y tsw Is
Ctsdals tots dz! dzfA8, I8 4) §Bd3] H E 3" tsB tesOAS AR o
dL o j Misdets, [ dnddn®yj "d3jj ¢ s ftoj HY sylsj dad W N
ZOddzzyh ddz tBttOL B Gle j yoOjls Mmdmlsj &3O
OtedW d3j sdud M2 AEBEpEiEBId o j Mtso

2N-i+1) . _
(N+1)N ’

pi = 1.N, (2.1

O MmdMmlsj d&j B jL tOLNEgWdEzGe da i) cd deCus®
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ftej Hi Sylsd dzd W &3d , 9 mMdMmisJ Bk 9 nBHWIS
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_enk, R 1 i
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GHJF T iw fMyj dzOtc dzOW Odz' sjtcdzOIsdoa O o

dzf Mtse d3d Misde" = MyJjiEzOe Lo’ 6O OHAOUE ] €Y 51

sHdzedr Myj dzOtedjo Htolkzedd d ueEsjEHIOO LipzddieQ)

fsdzzyj dedz" = ydmdzdlsj dzj 2 dsphpB' At$BB g kdOC

K=ar, (2.9

i=1

pi=ri/ K. (2.5

[ By dets g RGBS My, vyt Gis@2.5) s ssdEds dd
g ¢t fitei2lsd ¢ yYOMmlsap.d3 rmid2zmievdds J(d2 . dits),
Mdfisj Bz o RtHWIs Istd ¢ s Istsls dgts ' jsdiafiaw | stV

rn=1, ria=r+1,K=1+2+...+ N =N(N+1)/2, (2.6

s Mol jlshmshbbikzd@dtl Ndezyoj, J M
slsdzgsh j dzgd 2 sfygrHizOdmd S5 Gldash j dzdv B L
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rn=1, ra=r,K=1+1+.+1N, (2.7

Us s tHogetezj dzdets ftstslse jIsMmMlsokzjls (2. 2) (
[ dzv  ddzdzt MOy d Mo p@pddyBtcsed aAdh
ofMjn Mdjh Odeder 7 MdMmisj &3 tsisNkAsM.j dzd 2 ftoj H Y

v OB dAf1y O
ddMmMlsj B3O o j MsaN=204]" B j tc dzO (
A A P1 P2 Ps3 P4
2 Fi°F 1/2 1/2 - -
FiuF; 213 1/3 - -
3 Fi°F°F; 1/3 1/3 1/3 -
FIO0FR° R 2/4 1/4 1/4 -
Fi° R URs 2/5 2/5 1/5 -
FiuFR0F; 3/6 2/6 1/6 -

4 F1° F° F° Fy 1/4 1/4 1/4 1/4
FIOFR° F3° Fy 2/5 1/5 1/5 1/5
Fil°FRUR°FR 2/6 2/6 1/6 1/6
Fl o F2 0 F3 U= F4 2/7 2/7 2/7 1/7
FIORUFR° Fy 3/7 217 1/7 1/7
FIOFR° RRUF, 3/8 2/8 2/8 1/8
File RURUF, 3/9 3/9 2/9 1/9
Fio FRURUR, 4/10 3/10 2/10 1/10

RMssydBB. 8§57 .

]l Ote! dqtolzw SysiddiAzEQ gy f ts f tcOo d dzlz AdHh
C tsdals tots dz! dats 2 stsy¢ d, Bsy dets  tsyj dad Is Iz fr
ftosj Clsdzg" =7 d/ ddzd (tstelsW jdzr dgr = toj h j dad 2
HOdzdz" n, BftejHjdzdls! ctwOddykz Ltd Lkfist
o jtosWisdesisj?2 Myj dzOted j o .

( mdzd x4 dzOB stzjtdfig] delBiesq jhr  RBdatsy § Mls
dzj MYy b dztsy tsH dHEzls oJ oW Isdzetsmisdzr J tcOMmY
odzaj " dzgptssH j2flsaaPe s tod W Isdets @ s d dzd dzj B d
10fted 3 6, tWOLdBjte Mmdedy j ded™ yjdzr dz0 te
CtedLdMmdzr J] otcj d3j dzO0O sy j Is { teasjcdizafsu dfde@ o fip k
detste 3O dz! dzf d3 L OCtsdesds teOM toj H j dzj dad v . R
Ylsser ojtdWdydtose Ols!  d3ts df jdgiElds’ ts 3 1d Is1 tOtiE] | to
d Hdmyf jtemd® , tczCsosHMIsa 2w M O ted d3J
fteshd §j fijtedtsHr otj &jdd (§ft dlsuylsdts
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V0o dzj dzd j 1§ Sitsls W jodzjoislzdfteosan) o 2z

SBteOL sd3, W@y ds SCdskztedls! L sdkz EMists2:
f sdzj ¢ BOIsidpta]jrH@EEEjo OHteOIsd Yy ME ] lsC dzsdz
leddi . [NdHOJ B 2 Is] GIBOBSE fls&B r ¢ ndz’
Hd O OL tsdzj B dzddeRtd F@&ds dasts HIOO ) fiziz J @ 2 dz2 dzdzC
o J dzd Wn¢ dz@S ydJ ? twORWY L] HYjdds diegsdrs)dr,
BOIstsy JHIGFRPPBectsHso' 7 d s = 30% cGfsHTS
s iIP ModHjlsjdz Msalzjls = Istd;, ylsts vyj
Mizh jMmlse j dzgdes?2 JdeW stedBOyYd sdzdes?2 dzj s tej H J C
46 § dzH O, d destcdzOdz! dats g tcOMY tcj HJ dzj dzd j
BsSH | dzdtctso Ols WOCIs ¢cHOBzddzdzr = rotsmistse e,
(fsylsd MeOyyStssBteOLdz j) HjtejfOHT yj dg
ssets, yYlsts yJ dz0 dzO dzj ¥ Is! BHjls dzf tOf
My djsyjdzj dz0 1 Hdish ! 8 MisOdzH Otclsdats?2 W
sOB dzd ydesets ftesyj Mistce® Excel )

Prr<0)=, _"Qi Qi "Omhl ¢mhk -, omp=0.253 (2.8)

LOCtEe SHO My dz0ted?2 BoyPl s@BPcOIs !
fojHftedwisd?2 dzgjWilsjtjtchtc®nB IsisWifs,H j Bzs56 Hz@
f zOdzd ez Is d3d ter Hdzw " jJHYdeseo Odzdw ted M
ftiosHEZCRygEMdzj HzjIs ©BBKOISJIS! o ded 3O dzed § Iz
dzj B zOetsf oW isdeséts HodYJjdedWw yj dz 9 J M c
Bj 67 BEHEI dzj dzd h dzd 3] .

zdesH@me zmmdy s d teajdig s2]lszistnis d” -~ ©f
L Cdescdzd yd MS b4d L GsH Oms@ztz) ks 9 atsH B Ists
CdzOmmdud MSdd yYyoOmlssisde § ojsWilsdzsmisd d
dzj f ted d3j dzd d3" HdzW (BsH j dzdtctso Odethw ' o daj o
sBXZOH O Is Mos2Mlseosdy BOMMsesMmMIsd d MISOIsc

r O, ter dgsydzOWw MmMlsdrardw §tsHO jtey J 2O yd
GoatstedIls! B OLWSY jtedsHdyd MSda o BdzdzOA
[JHAdZOCts omMwCd2 ©OL LiIsts twOmh dted dadJ  d dzc
s@j SIssted d, ) Mo tsy d3 B3OS tcsu E 5 dzis83ig dgts i) &
O¢MmMdtsdzsedyd MS dJ 9J oW Isdasmlis d d 9 J tots
ftcd HMSOo dzw ¥ Is MmMsBdgR ¢ HO AP ISIFDEz Miso d3i M
MisOlsdmisd yd M<& 2 slsyy lsdzsmls d d Mk H ] dz
Mo d3j N j dad J L digOdg” L Wiz H{Otmdlz" d3. ] SOLHB BB
cdBSCBMist ¥ 9o L Issd3 tslsdztstzp ez dJ B8 dfizOH OF ¢6 MG
O IsO¢YJ 6dBtdH'™ o jtoWIsdtbdp 6ol I~ 1 ds sddg yv
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mMdzz yo, , WOCIstster or L tsatse BsH j dzd ozt Isf
tcOL d3j tctztomisld 5 dzdzO = |, ) tclzB dzv D, dzsH fdedsyJ
ftod HMIlsOCo dzv & Isw  dzddcodmisdud M J48d ¢ Jted
49, dzj uY Is¢ d &3d  ud fmdzO dgff y d zggdl AslS Ggidfd L WA dad W
d dr Octcj cOltstcOiRd (o YOMmlsdesMmisd, d3OIstec

1 Of tod d3j to, 9 Mz y0o] 6y dHOj B3séts Mmdzad:
By jJdB dMfsdz L s9 OlsH dzd 9 J to ts Wdsdd#ts ) Is @zts J
MOdsts { Ists Mmdzdy Jdedy, dets o Wistedsd daj yy Is¢
[ Olstsy dH Odzd j 9 J oW Isdztsisdzts G 5 tcOMmyf toj HJ
Msslse jIsMise tso Ols 3 H j TdigOuyBlegEdpias  dgy oy disS
ydmazO slsdzsmdlste dzy detEndftg He'ls.dzts B 2 H Pls sy t
dzj f ted dzOH dzj 3 dets s CsSGHO Mmdedy j ded § Y J
sCOydImw ddxyd) LOOd | oty dzdzsets L

[IsH j dz' dz" 21 ot fOtesifiptsisdatsh jdzedd o' L tso O
fjtoj &3 dzdets? o MbtckzSCIsktey wwl . [ JOCSydw f
dzsfd Is ¢ dzi WY Is€ d ¥ to st detg el dzdy O da ¢ Ols g
otsLHj2Msoadw (1 1) 9 Wttedzy dzj yy s¢tsets vy
COtlsr vl dBYyjls orLoOs! dzy yy sz toj OF
HOdz! M j BzHjIs tOMmMftesmMistcOdzv Is! Mw 6 daj -
o zZBISROEH S BSlststetsj d3sOC v JH iz yy sSCtsegts
mMdzj HeE h d2 JOLOGtOW tOBTSIST ) .

l mJ f ¢ @Lusl ] dzdsts G Iz Is f tod dzd B3O Is ! ¢ ts dz(
COyjMmMlse jdzdz" 2 d fHtodL daRflsd)y 2 lotdHsB(tdLytd
Csdzduyd Mlse jdzdz" = HOdzdzr = 9o COyd MmMlse j dzdz" |
sB tc Ols dzts § tidze[ jj s B tEAALUSjofifds © O ) Yy madzts (
HijWwoLLdWwWgdgsS&ERqMEDOYydwy 1 Isdr Hokzma ftdy d@itse
g 4ul orL" 90jIlsmw LOftetsmtsdyz dz0 BsH J dzd tots
ftocjHjdzt dets CBtotcj Clsdaets o teOL s MmMikh j Mise t
dzj yy-dst€asd yJj MCsd3 ctc@®bjgzd B@ESEdHOMawL j 2 o
dzj 4y sS€dJ L dzO ddd Wls tc O Hjdapsdeidadz Wz dzC ydrt
Odzé sted Is dizd yj ME e t3 Nt ds i tsdzv Is dzts dL
gL dztsy § dzed W .

231 J Yy bSow tsyjd o + WWjClsdedetsMmisd d dzdatse
smdzseo J wul

ltwed ity atH] dzO dagseOdzd s, 0O L ifRNz@IFISH dptsiz]
ROEq f) HsBOoadzjdzdj 3 o MY dMmtsS Stedlsjtedyo
h Odzf O, dzj 5B - tsH d di3ts ZlstsydzedIls! ROBfMdzts o Oc
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V0o dzj dzd j 1§ Sitsls W jodzjoislzdfteosan) o 2z

ddzdzso Oyd sdzdzse s fftstelsW j dzv o Wistedzdy dzj yv
Hdz" IsOCtets fSHABSHO of Miskzy Bip s dzdt@Me d3fpg dz
oL dygR 1§ Odatsioiae juy i€ Gealzizy dzd & o " 6 dzv
95-96]:

ROE= vyt * [8B)l * (1 + At )29

GHROE= Yyl 1V testctOyds 0] d3tsfipisy  CadfBdidsdz G
sy SISO [/ ( of stcstwgjmms ®= 4 yd MisOW fod s " dz
ftoesiCSlsk o CctoHBatsMB] @i g dzgf §f" j dedets L
M Mmlse | dedzsets € O dls OdzO B tEAsyD], 0 Ofj Bi¥ts i) k
fOomMmMdose s ClsDo (EPOYUS ® fFsHftesJGlskz B
CcHBoatd3 o' WO Jagddzj cEHOHESR®  OMMdese
(90dzE SO BOXOWMDY AWM NS ©r w@G ( BJ Lt
1sSiLOY dddzr 2 COfdlsOdz ftesj CIsO. uvROBE, IstoV
fcLotsdzv jIs or wodls! L d2Oyd d3r j ftod yddz (
I WWjiSIsdodesmisd ftotsj StePdzj dddi o3 & 6 gL F dzloa
OdzOdzdL, BIBBHJESO yYyJjfdzr =« SHMSOdzso 5 ) .

J tcOmMMmMdiisistej dzd JROEB G , § OEzZPUAEE f tctso tSH
Ctsdelsj € Mlisj Zzsedyj mMSdres MmMowyr j2 Cdzt yj o
fsCOLOdets dzO tedfm. 2. 1.

rOHddz SOty §twhdy ddd Maddsp todm.
ZxJ o 9 j HORd&stdingr:Relationship) ztcts o j dz tslsdatsh | dac
C dzd J dzlsIR dfbfivestor Relationship)i EkZtetse J dz tslsdztsh j dzd
9 IzZOH j dz yOd3d BdL dzj MO d MlsstetsdzdBRd3d W d d
(Supplier Relationship) Zztctse j dz slsdesh j dzd2 BR 1§ sfyls
(Bank Relationship)i ztetse j dz slsdztsh | ®F PersipnneB O dz& O d:
Relationshipy Ztetse j dz@ lsdztsh j dztfE)(Lalipr Bffigidady)s dzO dzts d3
iztcseo jdz2 fJtosdL o tsHEG(Pdeeskzuqliy) C Bigjzfp 99 S
ftosyd Mmtse MQ (WMaskstj Quiity),i ¢ Oy fipls az€ O. 1 My

fjtojBBidedz" § Isdf O cktetse j dz , COyj Mo se
4t d3d dedzg" 3f o Md3" Mdzj 10OHY d BYtjH
dzsfdlsj dzv 7 . u O¢ 4 WACGOs(BVEghex@agedzdCost  of

Capital)1 e Hdzj oL 8 j N | dzdzOW st f dftedQlszits® OF d |
L OBl ztetse Jdz@ or" f d&zOIs ftesyj dzlstse ffts CtejH
9" O jdzdEtctspgezr HdodHjdzHdzr = o' f dzOIs o
dL Bl Y &0 ydfmilsts?2 fteder dz] .
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: Yrpo3bl . Oka3anm - CCIl : PelwweHuns

HTUKPU3NCHbIE
peleHns

* PbIHOYHbIE
_LIOKM

OTHOWeHKsA

" Okasun | YpoBeHb
. «TOny6bix WACC
- OKeaHoB» mB;le{

) [ - »IHHOBALIMOHHbIX ¢

t Mz dzs@ dzQdzdL. ROE dzO[1&dzse § dw

Pecypchbl
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l etsj Clso d de@jls fqw 9 Emdztse W A o dzj h
fsdzsy dlsj dz! dets? d tslstedyOlsj dz¥ dzts?2 dzOf 6O
Mtsslse j sflse j dzdzs) . Clsd orLBor or Miszy C
LCLBEjdeder 7 jtoj d3sj dade’ r dzjdy Y-dst dszOw jOf Osd difd o
Mypted Y &3t e € zOH T 8 OW ! Kts ffisiCejjd3d elzed 3 @
or LT 90l dqLBjdgjdzedy dr BkEttseodzw, d {1 Ists
fts dej-lgs§®wjMCts2 Mmijilbd wul, or LT 9 OwW
MEj ydz' m fsCOLOIjdzj?2. ©vOS, tr dzsyds j bt
fjtej d3gj dzgdelzs MQ, d 1 Ists oL HgMRiNlsBEEHo deg k
Sldesh jdzd?2 fsjSlsO Mt Moatsddd Cdz¢ yjor d

BYjtejH!, ©6COLdd cetdze'n CjOdsse |
ddzdetso Oydtsdedz’ = tof detsyds - Tdfdtsg s{@@ tc d3d dz
ftcdC dzOH'™ 9 OF Isfijwdzj deflets?2 f j gL tctse j dz d dzdzts

folsjdydoOodasee d dOOh doOsls 1 Istsls EZteso j C
v OC Y J ) BBsHjdzd HtedmizlsmMlsolze s 0Odzlsd
ftes] CIsiz, ftesotsHd A3 § o dzOHI3jddzj OO dAfstestsi)
J fjtcolzs syjtej H! , 1Isd tej N J ded W dzO {f te
Erlkuh Owh Bgdzts j dzd 2 s Misj2CrnBdzH j O R
M tcOdzj dzd J ftedor ydz' - f OcOd3j stetso tc j
1 sMls©eah deOdz ftej HAzOG O Isfyw Btsdzj J C s d3W 1
Cdzd j delsOlsifntesysc d 6 § dzOjyOd3 L OT Isseo Oter
dZOHY ydets] MmtsB dz¢ H ] digO Isgi iy jj = , ¢ OO WsdXCts19] o t
mMdzd L d Is d dzd MsOBddzdL qteso Ols ftetsyJ dzls
S ydesdzj cOdz3 ftoj HAZOG O] Ismw  dzj gL di3OIs! |
HdodHJ dzH SO fs CtcO2dz 2 azd o g , H S L O
CtedLdmMO; o COujMmie] ¥ Qdsddd® lgd offis ¢ dzOD ¢ e
fs orCkflkz Htdz]?2 ftsjClsO dO Betso Y dz
9 Otcd Odzls * HisW d dzOdzd tetso Odzd W ftes] CIsO o0
HsatsHdetsfisd. 1My +1Its, o Ctdzj ydesds fmyy Is
WACCd AY), fworhow vy LO 1Istsls myvy ls.

) Yyomilsd tc@msldzOdzthdz fftetsj C1Is O, f toj H dz(
Bslsde Oydd, dzOftcOodzj dzgdz' j dzO tetsfils f tetsdL
COyj Mo © ftesyj Mhse . Il sd3ddzis o Mjets {f tot
wddOdamdlzj Is ddze j Misd yd s dzdzlz © f tc 56 toc O d3t
fsLdyddzdtetseo Odzed jJ  fidd igtbusiils 20  dats § & ) detds2ts
sy tej H! ftcdosHdls ¢ o 5L i3 yazsiijsdd 2W s tc
tcOL iBj 6 dzOyJ dz€ d kO Istso Ot d kfmdkzEed, Is.
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mMyy s 1 CMCdzt L dodesmisd o Hdztsy J ded W . v O¢C
d dzdzts o Oyd g ftcsHoadc O Isfpwj e, o Is¢ @ dzts 3 dz
o' MoCsCtsdeS Ztoj dalsdetsdz tor dz€ )] MilsOdzH Otcls dats @
dzj o BL By dets kftcQodzj dzdj Y, BdO d&O~tHJ
4 sB Mise j dadzts, Cc Odzr s ' j dAwlagdzts j f totsMmis toC
dmf sdz? L soOdzdj B3 BhtsctsCtcOIsdts S Jqotso O
dgdedzgd @, § jtojMisOahdrn BrIs! ddadeso Oydw dzd .
¢ 20 dzts ¢ d Yy dzO W tcOBtSIsO s dBSHj dzdtese O
f smisOdztse § j§ LOHOYd [BRIAAOCtcdhigEy fH j KDL @
Motslsdatsh jdzgdw HdzV j e sRoffthidPMQEZz 1dHY s Mtk
(2.9 |, dets o dzj YWY ESEHOL Of d igaff g ¥ Isdd ja t yd md
ftetsdL o 5dz'. detyc@Hzjojd:H O

Y { Zmin ¥ 1 n{so<¥Yt tmin) *
* 0'2Y'¥EY T T T “Zp y - oo . (2.10

G M Mol T d3d dzd dzQmlzy flEsO | d3r 2 cOL B to 1
e dzls OB j dz! dgbMBOS MvdgO Az 28 3" 2 ©OL BJ 6
e dzls OB § dz! dasfylsd, O dzd dzCGRIRMIsufwF s dpti Ay t
Lictse j dz d dzdzts § G 1 g thzapdzO Bzts o ftoj HiNlsOo dzj |
dsfdlsj dzv 3 2@ jHdded ydesds ddals j tco Odzj [ O+

LicsoWAEC=1 [ [BR uvttse jdz 7 @4)/ v1) .

1V H I [ () T4 Isrsdzj fifdsdiz) y Y-dst€ dsd U B ERA| o
HOdzdzs 3 M dzp1g O oA H [RsMiskzf O Is dzd dzc © d M is
f4 ] B3 dedz" | Is jinieigldztey g fsf 3o 53 L dd@D yg) PR H §
sOC¢yj dzddzeoe dmisd yy fddwy gklde'] dPfai® dz
04t yds) dzdztizg lusHSdr §wOoddz, dzdsts daj Uv |
doutsLdBsydzr » ftOoadlz 9 MsMisOej (2. 11

(e BRE ¢1dLSd2¢é d cuotcdg inde@ di2dg / Y1 e
cLtcsaNAGE= ¢l MsCd2e (2.12

v OC:y Jd
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[B) =mnfB) (mk-HBH)* U1 B00 (213

CGHJ mhBi3d dzd B3O fasOj @3 2 ttOL d3j tc B St O
f OmMMmdo mal, BYCBMJ &3O Hzd HZ8] B" 2 ©WOL d3j 6 SB SO
fOmMmdetsea, O dzd dec o d mMAsQ di LENE tdjj H riflsjCie jdeis jdrizc
Mosddd desMmdlilsj dzw d3d dzO JJH d dzd ydesd3 d dzls § te ¢

AT ZminA& { faxA X [min) * D L2 p Y~ 7 w'o O o] (2.19)

CGHJ mnN{RBd dzod 3OS FlatsO j dzF 2 tOL d&3j o tsBtsStc O
f OMmMmdoda BOLMJd iz3Ogzd Hz8] 3" 2 ttOL i3 6 B Bt O
fommdetse, O dzddze o d MASQ( q fENE td jj H fifflsjC® jdefs jdrtzc
mMeddisd desmdlsj dzvw d3d 2O jHddzd ydesdiz ddzls j tco C

[ Mdzd ¢ 6 H Y 5B dlf M dzeoylsBd ( k dzd B H O dz
sBd&ZOHOE N jj dzjor d3 d HtwOQor dz Wittsdzls Odzd ) ,
O BLHj2MIsalzs h dj dzO gdl sB dzZOH O Is
ndHYdelze h jes d Woteidokzft | &zBtcl P dty d s
By dets L Odzgj Misd tojL zdz sOIT s lyydffdsdasp h | dgds
f OcOGtcOW 1.6 OBl ), sz Ykt otL
W tc ts dzls ) d ftsh Odmtser 7 ( § tROBW @ dzW jtddsfigi#ls )
Odz0dzse d ydz &3 5 mfsy §f ol OBHUEHE Y J t5dz’
shihjMmisodvwels EMmjujddi RUD diswd ol tch dzs
B C-BHEyYd s is Oo dzv 8 Is OpLisdlys df teds@zis{] fg dy|. o fiel] fry .
2. 2) . [ Yz tzz s dgts (Rtet®d L 0 SH d Is fs ftcOo
Otcd W d3j Is d S1dtc P#48.z O

T

1 .

Risk
Chance

0 N7 ROEz, N2  ROE

tdmkzdsEdr dzj Y ¢ sctf sydqiedzB o RQH s dzddBiBlz § tetsj € Is
111].

)
N
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1'§[BL]dzOW7JIdZ¢®quZCfJ Wlzdl ydd o ted dzOs daydyfigzsn ISKO B, dz!
m/ [0, 1].

ljtejisftejHjdzdds tedMS d " Odefip ddedztse Oy
vd g, (6 OqRodsez)d m (1

Risk(N1) =Poss{ ROE< N1}, (2.195
Chance(N2) =Poss{ ROE> N2}, (2.19
GHJN2 T detstedBOIsd o dzO 1 CMistej B3O dz! dzlz ¢

d dzdzts odpgEfass s SISO, o MdkkyOj jet k]
9 cCtdkkec? ©CjOde. IfMj fwsjSlsr o ddad
d dzoyJ , H 5 dzy dz ZO2Isd MmMeoets? c¢coetsdzzBts?2 s
stcjBso Oded™ (N MEsCeslEwdsEisfosd (of Mskf Ol
GOy Ptiztzdz’ & GcteOddyj dzd?2 o ftHj BilsdadL (

vd 4!, §td ROGYEG JSHIROBE Ktcls W § dzv, f &
OOdscdy f (1.22

ROE=B &z'Y( O (2.17)

ftodyy df ,( 20. I7ls dzd)u d jo " tHflsts deddw. j2l2fmw  Is s y dats

[eBtsfr Isde 21 1destsOcddiigf z@g W ddzOdetsor d3 to
ftoesj CIsO At . o BHds?2 Miststotsds , o Mbtslse
Ot Oh do Odzedj tr YyoeoO dzO twOmMCtcr 9 O h j dzmw
ROE [HdzOCts dzgj ofy IsSOC fSHdasL dzOydzts.

lof jtcor n, ftododzj COj &3 2 L OY dgdzr 2 € Of c
fdzd M ¢ ts off dp toofte tsdg € t5 A3W stistis (A i mapy dzlsdz” § o' f
Bsckzls ckzedls! ¢ oMy tof jtcOydtsdadaelzse ftodBr

l ®mIsste’ 7, Ot Oh do Odzedd At Hslsde tor
SBicOLtso Odzgd® ¢lstsSMd ydzr -Fdsc@Os P tsafod GsQi
dzd ¢ e dH dztsfyls* or f OHOVW W asktsfcjsded 2d o c
LOY dddzr 2 COfdlsOdz. s OGlisfigdzjyfgls azRQPE j o 8§ dac

l-stcj s R o dz jslff figeizdzd Is j dzW tiztlz? Mg o ¥ € O dzdz 2
ErkHh jddi & oLOdBsBIsdztsh j dzd 2 fn) B O dz¢ !
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