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2) otcj d3j dedets? vy j dedetsfmisd H J dzj G ;

3) SEBftesBddMMO ®BiyHE ttdMStd d HESRSH ST
4) MbsddtsMmisd d MistckzClskzter ouqsomo

5) 1l¥dgdsmisd tor dz€ O Qoijq’ls

6) W jdv d sy, dgsh s dszn;smq W d dzO dz
7) OcjdsmMSdn Mtse d&zOh j dzd 2
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8) Odzt IsjtedzOIsdodz' = L OltcOls ddzd L OlstcOls
9) OMddidd stedudesmisd ddewv stedsOydd;

100)o dzdw dzgdV Y sdzdlsdSd HJodHjdzHse dz2O S ktefyr
11) Ijstedd dHj Odz! dz" n tor dgf 59 .

[ 4 dad » de" 2 caghiidevis S fed nftedWisdY f tcprshle®azzhis
tcOfgfHjdzidedz" = ots otcjBBided ftodlssCtse d tslsis
jets ftosdL otsHMilse j dzdats 2 HdWIsj dz detsflss © . v

d3j daj HYy jto dd3j jls Hjdzs dzgj Istsdzr €ts M tj Odzr &
dzs d M W ddzOdemts e dztizdzsd O 8 k dz® @ ®dzd6 sd3jzdzts u j dz’

syJ Sz ofmjds dL d3gd dzgj dzedwv a3, Cslstster j odzdwe s
o Isj yd dzd J oMmMjet lyjldtses {jtdsHO (&

d dze Jufrm[lsq’q’ d WddzOdzmdtetso Odzd j .

CWW,je q’adzls; Zf cOo dzj dzd j HJ dzfOy dg" digdzd i & ek

bdM¢ O dzj § zOj i Mfsmsedtsmisd JwjHfedyisd"
Emiss?2 ydotsmis(d. Il ftsyjmMmi EfttOodzj dzedw HJ
L dz0 Y4 dzd 4 fted HEMS t @lsidigs @fzsIssC O H | dzj X dzf
(discountedcash flow, DCF) Is. hda BzEfglszt dzj dzd 2 dzOdzd y
syJ dzC j dOMmMsswh jets otej d3j dzd .

[YyjdzC 0 tydHOjd" " © BEZHEMNj&B {Miskzi dzj dzd
ftcdo jHJ dzdzOW dzO Isj S kh ¥ H OIlsikts o Ofistg telrf figlztstdHs s
D¢ dzomMMd ¥ dydtelzj sy Hjdzjyde" 2 §B6ES (§6GHQA
~BLYW2MIse jdgdats?2 H JjWIsj dz' dztsyls B3 SBHOA3 (i
Is. H. ) ;

2) 0dz0dzd L ez j sMw  Hjdzjyder 2 §lststs hd] § 5 ulgCdz
o4 dzduyddsz jets {dzj &Bgj dzlstso ;

Qsmizh jmMsoadzv jIsw Byj dzC O tedmMC O, Mo w L Odzdzt
NeOMmMmMydIs’ o O Usdnlz fdg'tsic dat J dzj y dzr § § SIssC d;
SisfteJ HydzWw jIsmw HtdoJHJ ddzOVY Missd d3sMmis: H ]
t Ofmud s ftodoe jHj dedats? Mmistsd &stsmls d HJ dzj ¥ ¢
dimyf sdz! L 50 Oded j &3 ydMmists? rptpresegtvaljeda2s) X dzf ls s d
o dzz Istc j dzdzj 2 Tist@sakatiof retErR RK)O

b dzO0dzd L HdMCBdzZlsJtetso Odzdzsets HJ dzj ) desets
tsdz: hj 2 yomlis d ddze § MIsd yd sdzdz" n ftoyJYlstso
GdZCftGIZ“ISfI’]W smdztso dz" | L OlstcOlsT g &z O Bls B ts¢
3w S OS¢ tHiuslswT d duizddz] 3 dz' - dz'netelg fig v IsdzO  ted2jmfif
dzj Hzs h R dzj Is.

Odzd L HdMS sdzalsdtetso Odzdzats ¢ 15 H J oBjtojodscds
dzts ) Is (imewvajuexnj rdoney).

B dz hj ¢ sH dagw ddzj J Is Btsdz! h Iz Y J dzdzts s
ydIs! miflsasm s o tc jJCAPC s f BlIssdgz yYlsts MJ 6 sH
i Msdttse Ols! o WddzOdtsled g’ ddzd { i dslz v g )is
sdzdzd Is 4 dz' dz" 2 HsSn Btz ymetselj] BB, d3 d digts
f Olsj dz' dzlz ® M smse dzsmls ¢ tclzB dzv . t dm¢,
Odzmtseo 52 dhdkd J fladasP L sstfy cOydd, BSOS ] B!
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® =0 =

stslso jIsMisolzjls HESARtSHIE. yjdz eor hj H
Isd ¢ Od3 dLSJfI’]ISdZtS o Ugsd pd d ¢ & dzGtarup) dzr jdzts
O dzd 2 ddzd ¢ sdfdazas? dr~ § tegseftgd Isj - dad
sdkzsedydi Me&dy dddydolsder , sB dZOH OB Is s
, dzts jMmlsy M Ijdd SBJH O Is HESA S
dzo | MiBdEEzg IO ftotsf Glstcd fny@misddpitalzO L dzad ©
risk capita) . slsdzfr]J dodz" j ddzo j Misdyddbjue sOC
chipg d B dbdnd HG"lS d3d dzd d@zO dz! dets2 Mmls j t
Cts kZtotse dav .
d dzO dsfig Az X B HOGEEY ~d 1] 2@
oty fftePozd@ yJ dzd'O B3
deftso " d3 d3j daj HY J tesd3 Mist
1 &z (dMmstsydzed ¢ d JeB 5B teC
¢ s Zlsmw L @l§tdOdsOEfy ;i ¢ 5
H s dzy dats B' Is mMetslsdztsh §j dzd jszd @ is ts

§ T Fa3VETSs
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g Ige g
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I bittdd % ddOdhss dstdolsds dr &dyidos d

BinOddL B0 Wstktdkdteso Oded ™ § dWfjdyisuide® fi) ) dsRi |
MlstekClsktcr (CoMfosite@tfxapita) . v j Stcd b HEZBEDIs j dv
Liss?2 Ctdeyd fydd B dzd OdjHig® @daigfSC ddi [y J foaf
COBCOR jj MBLHOd]Y tdd JMSOdkd o jls d&oO

C LOj didzr &3 Mt jiiHsiplge Offin lses ydag € o W stedsdtetseo Odz
dzly dzts dmf sdz' L 59 Ols+ stsdz' € ts OCyddzj todz” 2
mMdzj HEs h d2 tslso jlIs: Mstsd s Mls dzs Bts2 Qs (
d Is OEA® dzts(h fiy tstzd W L O4 dzdz’ n d MmteMmilse j dedzr =
a8 jydf' dzts jj BERZzHEM B HBR SHIO@JEO Cfiddsjls f:
a fMzh jMlseo tso Odad W dH] Odz dzs@ 5 tor dz&
Bdyuj MSdrn OcGjdzlstso, st ssBzlsd&SHo jtoaf
63 6. [tHddz wdzd d [ ddzdzj te¢ 81 edez € s
sztcj] COfdqlsOdzO®, g tcf tstE®@i@®A&' dakwt] dzdgts H
tcOydd. H Eyjlstsds dzOdzsetstsB dztsy j dad v
Mtcj HMise j dzdets Mo vw L OdzO n d MY Haz'custs o |
Odzmdtetso Oded v : Yyjd orhj HdY L Oj @i3desaets
L dzd yde" §  dziif m dfj" Hisshdexfsiy BsHIWdydeseOls!

dzdzj tc O, shdzOs do JjJ4 ffrjdfods zO@dz: dzo § H I dzd
CtstcO HEBfBdzddIlsj d dzf = WJddzOdelmBse " = L Olste(
MstckzClskzter COf dlsOdzO € Otelsd dzO 3§ dgv j ey v
ZOdzsetsor n o f dzOls tBiMfjydeOjls f§serh jdzd
oj dzdyj dzdv HBdzd L OJ d@gdzr -~ MtcjHMmMlse o JJ €
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HOdgf 2 M jd&3 RoJdzduyiddd HBdd L O] ©idzsc 20 L ©f d
fMdzd ¥ Ols* v, f smC tsdd dktzc 8ol tsmdztsafd tf elisl® f dz € ts 3
qLHjtY ¢ Bl d sBrBHd®BsMIsd IgfAteirH j & fiB dey dac
Mtej HiMlse . JtSHq"’ch[uq’tstsa(DdzdzOW M Eyjbdd 11
[ ddzdzj 16 O d i34 dalz § d30 s stedd 2?2 ¢ i tesddmnm

dzO dztsGtsa; < éﬂfo[wz@@zlﬂ]tsaf d{thx savibdsfia @ sabedststradeoff
theoryy , fsLodzwjls fdvis! WOCkttt', I (it

COf dls ©dzO:
1) e HJ dzj dzdzOW H ts dzw LOJj d@gdzse s € Of dIs OdzC
MstczSCskzter d ko jdzdydeaOjls Mlssdd@smis: ¢ sdf C
Qesmls L O @gdzesets COfdJlsOzO Mo jtern Stej HJ O
fpdzed % § ded ¥ Missddtsmisd ¢ sdi3f Odedd, Ylsts dzOdzj M
3) H dzw COYHB?2 Ced3f Oded d mMikh jMselzjls Mo -
LOJj digdzsets C Of dIs OdzO.
r dzw tcOL tcOB SISC d WistedzOdzd L s Oddfias & J H H g v
EftcOQodzwe h drn Ctdi3f Oded j2 dz¢ H 2 o {HCtOdyjLindsjolsf
Ctsdzy § ydwvw dH J (@Peatkecufrdfctitmiedatastalmarke) . RHJ Odz d
tor dzetsC o twOREOr 1 Ists?2 EBdigs tedas otgly alzf yOJ Is
ytslsiizls mis o zdle ts¢ @EOfFS ¢ d ;
yikh jmMselzjls dH ] Odz mia@et cofpetdaiNiztc | gzt d s H ( dz
sy Olsj dzj 2 ddzd f tetsH Oodgtispdzints] wizisdelgls o L d3f
ytslsmizlsmise 2% Is Is tc O dzfn @r&nspdtisndzdy J IsOlg tc O ld4d O M [
mMesejteh jdedj MHJj d2€d (fsHOyEkZ d fsSkfSEZ yj
YBE&BOG, § ddzdL sHDOJj d@idsj] BtetsC jteMC B 9 sihz@d
ddzd d&&oOyj&cd d Is. H. ) ;
Yyislsmizlsmlseo 28 Is LOIstGOIsf, Mo w L Odzdz'dgd figf dzef c
ftcdedzdy j dzedj &3 BOS tetslsfilso O;
yddij J smw tcOQo dzOWw HtsMiskzf detsis! ddaW stcd3Oyd C
fpzh i Misolzjls YO ode@ Ao ' hishfls H dzv B @R d B J Bz d
feOCIsdud MSésd3 ddejy +Isd Emdzsedw dzj te,
tcOBBISC ] dzgj Sslststets?2 dHJd ¢ L o &dafd dsts ) o
Hf sdzOG OJ d3" j Ced3f Oded § 2 H J 2 frpisoyddzts fy lsf-
g Ols j dz2 dzes?2 L Od3j dz dH]JOdz! dg" = EmMdzse d2
dzdj SCOYHBGEB kMazscedw dzO Ctdzj ydzr j toj L
(O] dL 9Oy dzj 2N dnr H dzw ddzo j Blshsjctstdad VB C
| € Isd o dzieffisientariartigfti@ory) , ClsstcOY BI W Mdaw j k
stcOY Ot Is L dzOdzdw d ) dH QdEtwvdzkze iy j~rdzOd dds
?ets CtsdgStc] Isdz 2 3Oy dilds 2 W oatsdgwj jJdiES i djHj
s Mmis d . t Is ts to ts distgdeC dits cldsj tstdd JdgE @ Wiy kls O ¢ Is
s dzj H sENjddz] daz] | § ©F cLdzsjL dijtedsp jOIs 1y § di.
ted3Oydw, M smMtse dzOvY dL d3j ded Is yJjdzz 0O¢
sy tej H! H] dzOJIs dzj 9o sL digtsy dz' d3 { IsisilzzC Is
mMlstster HECEZY O h dj 0¢ydd MmMdzzy0O?2 dzts,
IsOn , ddzj ¥ Is das0O dzhy s ) f1shidd jLS=Eledoels + mpw J 2
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s dzO dz' fsfdz) His9 Ols j dz' dats O dz0O dzd
Cd dzOL " 9 O Is Is0O¢ sy O dzdogamgodzialk). ~ O s I
dzts iy Is ! ter 2¢O IsOC Y otsL BB dzO
| &3] dzdzE& M lgf'dz B igORT P oMi - kyomlisdzd ¢
O JJ W@OdzupiEs) , HEOYEsdy ofMmj~ |
BdL OPJdzssBY § " GBHT d Is. H. ) .

tcOCIsd ¢ J 1waQ|SCf9dZTSfI’]|SJ ter dz¢ © By 4§
Jdedzs?2 d MY dxtcdz®2 4 W ¥ zOis@formgts s ddz@y 04 Is,

ddel sted3OYydw L gjdej dzdv yjdz ftejH" j
SlstcOy j 2O o IsjSCkhdr yj dzOrn tor dz Osemistrafp tc j dac
form) MtH jtey dls dzjz0Hdz st fdeWligtelzj dzd v = Yy Jj dz
i jdids H s 9 dzts -dzdfB sC OS ZF G Iz 8 sBh JHBSMIskzY dalz ®
ddeWW stedsOyde . 1 i lstsdzz jMmdzd fted MdzOB2 W tst
H dzOdEtiztcdgl@zdd ftcj Hh jMlseks hdr fjtcdtsHBS,
d B3z 1 Iss dzj btejBlZjlsMmw, IsO¢C wC @CdzW dztcrig®W d W |
fso" MddzO ddzd §dedL ddzO yJ dz"  ORsyiyflong (v d dz
form) sL &zOyoy Is, Ylsts ) Isj SEhdn tor datsydz -
sBh jHshsEzY dzOW dJdz¥ stedgOydw, dets d d dz¥ stc GO
o dzl O.

v stedw L WWJCIlstg fpests M ™ dzO@O M witetizgdsi2?
WddzOdzmtse sG 5 df) dds Hg dsd 25 O d dzWt s tc d3 @3y dsagdgts 2
(informationasymmetrytheory).
Il shdsesj Isjstedd
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ww g leo[adz,tsdtsgiz'tegzﬂzﬁ]c{wadzi
(Bbttes? yjd 6 | HJ dzv ¥ dpjnds, Mif eipdgts dsts I to @ e
d ydHOddw oM d dzo j il tdsts o ff siizdzlf 451 |sftsizl s
ftesHOoa yodz d (sCkf Iscjded3. Il 1tlstsdg Mdzzyo
s 52 Mdzkzy0o02 Mmdddi sy daddss 6 ¢ dzi is@Gigomd d |

HsB dIls! v OB Mtsdes B dzf ts Wgzeggd 1 Ctsdesdzd yg f
J ted Odzr desfplsd { C sdz de O MmlsOdz¢ d alxy jAd fij ei3

ddet stedzOyd d, ftcd ¢ stesd3 ©H O Bl O
ddeW stcdzgOydj 2, dzj H 5 f dzts 2 H dzw H tg lsdndf - .
d dzt 516 5O Y I fipdatias R ls 16 J 2 . s ctwlzff§j Hz¥OhHsdzd
Btsdzr M j2 dJdaW ste 30Oy q’;?, yoh j oMmMjet tslsdats
Csdi3f Odedd, o dzZOH ¥ M dn dY dpddj fnds ts & tizll ts td B3OOUHEQ
RdeW stcd30Oy d ts dzdzO W OMmMd sz Begw o thf Odzd § OjdzO &
B3 dzjteitsy g, Ybsts o Ctsdzj ydetsds dlstsc j adzq’WJls d
B dZOH O h d2 dzgj S 82 dgjHBMlskzf dzes?2 ofMmj &3 d daW
tej Odz! dzz¥ yJ ddgOcyj(d@g\fd28kd tBdZJeOyd2) ¢
d Mdzd OCydd SCodif Oddd L Odady jede'O dZBfMJ'ZUdZJGJI
tesMIsO,y Jdg dzjdBsc kzls Mstseh s sB 1 lIsts
gL d&3j dzdls CtslsdtesoClkz yjdedgr = BEZABZOGE ¢
ofmMiet dzgj BkHJjJIs W stediddtetse Ols! EyO
d dzd tsB dzd HBEYdsP.e dptejd d3 MOBJ i3 Bt H J
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lfjtcor j ftosBdzj Bz d daW¥ tstc 3Oy d ts dedig=2C O@AE df @
Eyddzr 2 1 ¢. ¢S jtodzsW o 1970 6. [dz ftetsO
ter 26 © f sHJtey Odzdz” =~ Qo stsditsB d dzj 2 , ZzO0 ¢t
Qo lstsditsB drdvtalig jaz d f dzsetsdy Isjrded yj MStsdz MM
cdzd ssdzr ¢) . 1 Oftedd3j to, dzO0 tor dz€ P Is5j ORUlzdiug HiJSt
COud Mise jdede” j, 0 dajBlnigd jdzdSuQ %3 dzj tslsdzdyos

cokffr, IirnddudmSd BBdid dL dztshjjfigisls jjdzde ¢l
fsH Uy QzOo ssdsseddzd o Hj2Misodlsj d desflsd
Bjdejj SOYPBMED) ddslyr fj. tke. [HA&OSE ddaW 56

fsH o)y Odzgdese s OolstsdiisBddzv o dzOH j J  Olztbdzy § ts
ftosH O | f SH ] to)y Odzdz' & d@jodejsHizsiBte/lz] @ ' 6 3 H dats
QolstsditBddzd. 1 tcOQoats or Bstc® tsdz ftoj HisMIsOo dz
s COyjmbej k fsCkzfOljdvy tkkhizlshmhisoakzjls, O
ofmMiet MsOLOjIsmwy dGddddidL qtetse Ols yd &gz f ¢
COyd Mise j dzdzets 2, sO¢ d dddzid SCOyd Mlse j dzdzts?
Mzz yo,] tr dzsS¢ BEHjIs Whtedzdtcso Ols yd dzlz,
OolssdisBddzj 2, O dJd3j dzdets 105 Isd6hp. Id4gAp;. g 0B,
105 Isr . tcze . ) . J[AHAEOE M € ff to CHGEDW JyYftelsch dgvdzdzts
dzj © " G BH dzts ftcsHO9 Ols Qo IstsdstsB d dz! i ts L O
Cosdzdyj mMsots dzO ter dzg¢ j BEZHjIs tjLSEts MsCteOh (
sMisOdzzlsw Isjrdzdyj mMSd Btsdzj j L detsh jdzade j
Hid2boddzt sted3Oyd sdzdzts?2 OMd d3d3zd Isted d dzO ter dzb
[ Odedzzs dzscdC 2 dBydts dmMftsd L s Ols! d H&
ZzOdzihse r 2. ddzj Hzjls Glsd3j Isdls |, Yls s, dzd fi
stedzOydd, OdzO0dzd Isd € W-le] @40 dtz sl e t
Jd H dzj dzdzts?2  fls g f J dad s teRjOrs, dz¥islg ‘d3 Sn@Dw) figlis e
duddzz ddzW stedsOyd sdzdets?2 Ofmd dsd3d Isted d .

dets?2 dL 90y de" » o WJddOdeMtso tsd3 d3j dad H Y d3J
i fudy Od Is| to ittt - dzdfts YogmmEtyrieas).
sphjd3 odHi MB" Mdz Isj sHedely § © dz! LisQ QeddzOus@
dzj dzedd BOSCMdBOdz! detsegts HBsSAaBBHO, Ctlsts
~BHO Mt Isd2.

tesdL otsHMIse j dadats 2 Hj WlIsj dz' dats fryldstfe O 1€ s d3t
5 dmy sdzdgilag,ls e d dEOYfjtedds jdz' fntc tojdESIQ) dRdC
Az yoy d&jdd Hydte’ Codi3fOddd HB d
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OQIS mMzj HEjIs dd3 Is 9 o9odHLk, Ylsts H dzw
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¢ oz' Isj tedzOIsd o dz" | dgLHjtyCd weo dzw b s dz, s
LOMIsQodzws hdd3 ftesdLotsHdIsjdzj 2 BOCHdBIL et
gtso toj d3j dzdzOW {f tstcls {ingddrh pladdlio thegrgs to difwic jdaw fij ldsO o
MsBts?2 Ctdi3fdzj SMdz" 2 Y sHAatH ¢ fdaRdzvfisd 8y df
BOSMdBdL Oydd EkEtesodzw ) dHOP At tsls H jsdE'sHOP] d
BzdzOe. CWWjCIlsdoeadzr &3 MuydlsOjIsmw stelsW j dz@
BOSC Md i3Odz! dgr 2 HtsatsH Htod HOdzdesdz todMSCj dc
SYJHO] B3 HEBRBHJ .

] stelsW j dzt dgOw s stedWw wMdese ™ 9 Ojdednywn :dzO@ Y g k
DNsyj dz€ O Wy ps@sgcuRtyvaduation ddzd s dMOdedj o fMmj n
M sy¢d Liwjddy SYJHOjJA » HBABHO d tdMm&EC
QW stedzdteso Odedj toj h j ded 2 s asse@Ifgdatiogjdacisidsj dzd
ddzd twOMmytej H] dzj dzd O¢Clsdotse B ydE §dzOf
sBdzdecOydd) ;

3)131]’ sd ®A d v f tpwtelb pptitvization d dzd & 00D ddefsjo Jj 8 offfy
d satHdtsMisd fted o' BtStej YJjdede' = BEZBOG,

(. j. COCt?2 {fswhWjd "PoAydisnhe | Hddc O jCl
edms O) ;

4)1314;sz® tc | peHaimatc@nsasieemet d dzd s tej H j dzj dzd
odHBe tWjLEzd sOIstse 5 COYHBREZ oadHEz yJ dzder
| zOo dzr | tojLEzdz sOIsr ftlsW jdz' dets?2 Isj tsted
yo yjdvea dBddddidLOydd tdmcO ddzojMmistste’
OCIsder o f(tstelsW j dzd .  Mdzd ®GHdzd BEBHBBOBL ] Js'
ofmMjets, Htkzecd] ftdds Mkls BBdz h ¥ Hteds " dz ;
yiEztetse j dz tcedmMC O s COYHBREZ OCKJoHd Yyt
odzdwdzgdw dzO tBNh d2 BkRteseo jdz@ tdMCO stclsW j dzv
I sdzr 52 9CdZOH o MLHOd] Mtsetej d3j dadats?
[ O tsady, cOLtcOBBE@Hp zd?2 s pEdife Oydd ¢ s
BzdsOe ©® 1953 ¢. d fsdzzydehd?2 L O dzgjj 1 SE
G .

I'fsmdzj nimlsadd vddz vd3 A. zZ0wLf, oO@REAw L
[ OeSsoadyO d MHj zOe HEBfEH ] dzo[ s dzOdzd yd d
G . OLtds O B dstisHO joaiz syj dz¢ d H tsn 5H dzts ) (sapital as$etzO dzf
pricing mode| gt [) . HlSGdzOfr]dZISS Ul @ifdsHdj od@jdz  Ho
BkzdzOc Od3 t0Ooe j dz B j L tcddsrldidze SMizzH siASEHSHHAR , f ) -
COLAdOYJ2MEdd3 yjdeder &3 BEBOE Gdsw . § Hzé I} s f
SYdHO] BBOW HES-BHOMSMIS! OCIskdoa O MoaweiLr" 9a0Oj s
dzd dzj 2 dzs?2 L OadMmd dssfmis(d . ZOtcf LO t©OLtcOBTBI
f sdzz yd dz mCtdzes j dfjteg] dzd ¢ s 1 CtsdesdBd € 4 .

) W dzOdzs e 52 dzOkz Gsjj ste O dz@ § lsdaid®Gfqr’ J daisi2dzts
f sdzd IS(diidendtheory d JJ e dzdwdedj dzO yYjgdFded@S y
skzh jmlso kzs Is Iste d tcOL dzd ydz" J Is ts y Cdets © @ dad] “dzf
sflsd B3Odz! dzs?2 HJdo dHJ dzH dzts? f sdzdIsd € ( :

22



Dfsdzdlsd O o tBdzOMIsd HJodHJjdzHBO dzj 9 |
MssddBsfOf lsOdzO d ygj dz O¢yd?2. Clsls
dtotcj dzj o O dzls dzts iy Hijdendidfalesfanciiuzarngs o  (

2 sdzdIsd ¢SO o tBdEZOMIsSd HdodHjdzHiEg H J dgrods'L &
o' ff dzOls, 9jH]jl ¢ Mk COfdlsOdkzO ¢ td&if Od
Is jte{ j 2 ¢ i d dzd pird-irethedsdndth®diye  (

C B Odedd HBsdzydz' orf f d&zOydoe Ols! dBOS Md 3O dz
ts dzd sB dzOG O Isfw Bisdzj j 9" MtsC d di3d dz0 dzts ¢
sfizh j Mise dzv j d3r 2 LO Mmydl tjddzo j Misdydtsdzdz
dZOL " as@islte d j 2 dzO dzts ¢ ts 9 ts Qaxdifferéhttajihwojydzy d Oy d d

1 €0CIkdyujMSEoOvY feso jwsSO LIsdn kjstd?2 d
My tcOo j Hdzd o-tRists GOC &I ~. uvjd3 dzj digddBgOMdzd VL
mMih dzsmisd HdodHj dzgH dzs?2 f 5 dzd IsdEEv dzidy > tg @ ts C
gdzo j Mssteseo M ItsySd Ltcjddw fteddwisdw Wd
9 O

q dgf 3.

t OMMd&zOIstcd o O MlstezSIskztez EftcOodzj dzgdw Mts
Cslf Odzed § 2, a3’ sB dzOtclzy d o O] dfj fif Sstindglic s §f dzdzidz
CEBOdH Iz i3j dzj HY j tetsoH d dzs B jijdaipUdda] &d L [ tets o
Bts@Olsflsats OCydtsdzj tetso . JHAZOCE 1 Iss 9o dzj
My j yd Odzd mis W dzw B Isfpyw ofMmj cts dzd h 0g¢ j d
(principaly Is. J yodggdzOw Jdzdzj MO ( OC ydtsdzj tcOd3d ) .
f s Bts BN j2O0dfy Lds@iplf jOddzdf Y dzd yYOMmists doa
gdels jfimr, ¢ Ctbtste’r &3 ldatsMwis ¥y j dzOdedf pzj ¢ & dziz

o jdzd ydls- mMtsB Mmilseo j dzdzlz ¥ o dzO frBlSS H dzfsdzds t® Gedp @3
Is. H. 10 1Itts?2 thdse j tog thtsdd ¢ & j=dOtSsdiRy Oigo@ g
tcORRIsQPBtedd Oc j dzls iy Jagdhctiebrgzts h | dzd 2

dkzh jmsoalzjls OS] oL OddsMmewL ! WkddHls ds (
ddzlthGansa. Yydds Stezfdzajd Sl Oded v, Isj &z
CodBf Odzdd otsL dzdC Oj s GMisB o @ jdidshgfv@ &z! npradis Is S to
hazard , ovdfduyde &3 ftedd3j tetsd3 BSteOdz! detsets tod M
fslsjtew d3j dzgj HY J tdsdaly J®©4 ds®o 06 s deddz| f Olsd o ',
skdtsmdls: mMw ¢ MmMtseMmise j dzgdzsMmisd OSydsdzj tetso
Is. H.

Il &g Mlsy Mdzg§ty ) tcj Mse oL ddCOjls daj [k
dzj cOIsdodzr @3 tSlsdetsh jdedj &3 d3j dzj HY J tes o ¢ fn
fesdmisHdl &0 §sysj dzj Misc @ dd 0Ly (5 dag
B ded HY Jteise . 1 Ofted d3j 6, (dDdziZ2H ¥ J gls O toda efiy -
or mMtsC d?2 Ftetso j dz ftesW j Md sdz0dzd L 30, B3t G
ftesjCIsj Br Mtets?2 CEZ{f Oj d3ssMmis! & dzs M tsliste
(NPV).

[ dzv Istséts yYlstsBT zd3d dz' h d s ¢ ts dzW dzdjStdsts o d dz
Hj2Mlsoase Ols! dz0 B dzOCG 5is dYCCUIHddzj dzjsfp iz Is $ Hetiz tff
dg;l]Jth‘id, dzOL " o (agedgtycps) O ¢ jp dzlg fdAs a4 ( dL H ] to°
tc nSHT :

23



1)dz0 tstecOdzdL Oydy Codzsesdzy L O ttOBSISS2
stceOded L Oyde odzzlstcj dzdzi e 5 OEkZHJISO) ;

ML HOdzdd  MdMmisy B3 Misd Bz dzd is® O didyf f B
HsMisdedzzlsT = dd&3d ¢ OL Olsj dzj 2 ;

W stcdzdtetso Odzd § dzts o 52 fsdzdlsd ¢ d ftod dgv Is
teOMh dtejdedj CtkzeO otsfttsmise, fts (st
Cesl3f ©Odzedd dadzd HOY ] OCydodzj tetse .

4 GOLodIsdjd3 WddOdmtseotsets tor dzC @ alzesds’j jsi
s tcj HJ dzj dad W Cdzlstc OC Isdzr = oL OdBssIlsdetsh j dac
ftoj HsMIsOo dzw s Isfnw  tsftcjH jdzjdader ] Qo O ftsH A
sftcjHjdzj dzgdz" | tSBWLOIsjdzt Mlsoae® E Httkzetses.

] mMsslse jIsMlsedd M & Y HE&ZOtetsH dz'ydjds dzig k) © dz
(Internationalaccountingstandards ¢ {1 Isdd3 tsftcj HJ dzj degd W d3 tslis ¢
YW ddodhtse r 2 dJazfpistetslj dadstsc tso ste, et EH L Iz
SHdsotcj B3] dadets oL dzgd C Ot Is W ddzOdetsear 2 0OCIsd
SBWLOIS]dz Mise s ddizgddslsets dzjezts S 2d demis s iz

YW ddzodns®ldsdress s?2 OCIsde, weodwe hd2mw:

-H J dzj q dz" B3 M HMise ORI ;

-HiscBostedz” d3 ftcOQotsd3 Istc ] Btso Odgdfs'6 tsH j dzj X dz' -
WddzOdzmsotses OCIsdoa O s Htokzets?2 Codi3tf Oded d ;
-HSseBotstedz" d@3 fwOQoatsdz dzO B A3 dz W dzOdzmtso ' =
CoBf Odzed j 2 2O f slsj dgyafs®@df'wvdkts or" csHdzr = Lk
-Hsdz o 52 ddzmlstezdzy dzls Hlkzets?2 Ctsi3f Odzd d ;

Yy Wddzodzhtso 5] AW BO)N&zSBWa®©dzdzsMmis! 6 HTS
-ftej HsSMIsOo d Is+ HJ daJ 4 dz" | Mtcj H Mdscpa® Htelidc ts
Csd3f Oded d ;

- 5B 34 dgv Is WddOdmse r | ddemistelzdzy delst M Hie
dzj © "dg'S-H ZMdztse d W = ;

Y Hisdzj 9 52 d defidestelztsllj dalsse tso tstc, Y tSHIS9 jJ o) H O
OClkdottes CdBf Odedd, BGMIsoah drmw §tsmdzi or Yd
Y HJ daj xdz | WddzOdzmse r § OCIsder dls O & deO ¢
dZOL "9 Of &3 J HJ dzjy dz" 3] WisdOipgdiimisizO dafylts od dgm Is@c!
d WddzOdzmse ' | sBWL Olsj dz Mlse O, ftcj HEMABOIs
WdeMmMdteseo Odgdz" = ddzd tsftcjHjdzw jdgr = HJ daj 3 dzr -
Yy MmytOo j Hdzd o B ) ndsdsta] dyisndzd 3 dz' ~ oz f 1 fiylsip,
dtsBtjlsjdd™” OCIsde O ddafO dfntfd dzlipfsdzd 6" jsdzdf
YHEZ fsttsh s tsmeo fb & dskdzj dzdztiztzd 3 J ez @ M d di3d )
J Z2€ k2, dteadOsdeflizgd tIs Htckzc O MistotsdzO B3] ;

tor desydzlzs Mmds HdzagEsgls 'H j dzj y dz" = My jjHshive ,Is
Pyd &z0 ¢ tc(d ftotsHOY J ddzd tod tsdfjtelzos s B Is j
Odzmtso s ts dJdzMistelzdzd dzs© dzO OCIsdo dztsd3 to'
ZOodzitsor 2 @itz dgpgzlso ¥ Y O2 dzts -HojCgjdg d@" 2 €
z d34 dzls, ) Colststesdy W tste 3O dz! dzts slstc Oy |
diZssilsdztsh jdzedw EyOmlsdzd s W Jd dkzOdzhmtso sG 5

24

Orragg



RL ftSftej Hj dzjuisty VWoddaQshtse ' 2  d dzfls tdsksdgyjozsis
56 tc Oded Y4 dzdz" o3 n O tc &S jlstg ot drn Is d $o0 d3dts: iy dztetyj 1
dmMfsdz' L 59 0Odzd J d3 W d dzOdzmtse " ~ d dzfmis tc z d3j dzls ts ¢
W zOdzlMso’ | ©BWHBljsdnifiss &JHE ) ME d B (s dats :
jtOwWdj cHO wodwjlsiw HBcEsotste ddd ¢ tdst
d dzOdzmtse " | d dzefistclz d3j dzls " o Cdzg yosls ¢€0O¢C
sdLotHd | (obBteduyds J) dJdemlstelzdsj dzlsr . s
BOcd (OSydd), w©BddcOYdyE,zs H jL O sttty fj Sgatt
sdL od® Hidd dzOdzitser | Yjytdfipdzr j ¢ ' W stco OtcH dz
syjdelsdzr | d o90dz¢6 Isde" j Mmotsyr .
dzOdzitseor j OCIdoer, d&jyOhdj o thmdsoej W
oL dzd S datso jdzd® Hj2Mlsoadlsjdz] edase b # k@g @d 4
| Odz! dz' § QSels{Pedz! di" fO @fdz! ddg' d3OIs joidfdh ¢ ML H OB k
sz dzj dedw Hjdaj ydzr 7 ftej Hlso .
Mdzso dzr 5 S OLOSCIjtedmisd S Odid WHdazOkhnss ttOt
i 2flsodw WddOdmtser & d dzifldtalzidzj dzlstso W o dzw b k

Diser Isdj, weodehjjmw {teduy@sigs®’ frpltsoLQizd ¢ dids:
ftotsh dzts ds;

2 s Odedw dad3j JIs dzdh ' BetcOded yj dedzzs o tsL
OCIsdotse ddzd oesstsBh j dzgf dd3j dIs IsOStsets ftOs

f jJtecJ HOYO OSCIsdeorse fHftosdmMatsHdIls Mistetsets o
d dzils oz d3j dzls ts ds.

= g0 SRS ms (oS
> FENE >

o F

I

131 Orodlsdy Wddz@ademEy dads® GPE& 2Ok <

) MsOdetso dzj dzgdd d wWOLoeadIsdd WddzOdzmtse sc s
9" HjdzdIls' yjbrtj 10§ 0.

1 jtor 2 1 IsOf.

1 d BBAatsHd dBitsyls ) ML dzOIs j dz! dzts 2, yd dzd &
FftcOodzj dzgd¥ 1 Ctsdesdzsd yj MSddzd, r~tsLw2Mmlse j dzdz
syjde HOodes. [HAZOCts O dz2OYyOdZO tj Odzd L ts¢

1850r GG. (1l otejd@BwW dBsydts MudlOls: doOyod
SHYddz 1tederjd3, dLo jMmilsder 2 OdjtedS OdemC d?2
B dzj HY d3j dels O, MowjidzhpjOjs G EHR] il OdesyROdBISMIs
HdMydy dzdadd dne .1860

[ 1866c¢. WddzOdzelmOdsd S tdi3tf Odad?2 k1§ tcOo dzv d
LWWiClsdodes ftedd3jdgwils: v ot ofMmjn lstcOM
dmédzs yyddw Mdskzoydd. ] dzO0dzq 'O L oBd Iscgdj  frpist
EftcOodzj degdWw ftesatsHddzts oj Hdzj dadets. 1 sfpdzj d
Wddzodzmseo se s d3j dzd HY a3 dzls© d3d Mists + € MY j tod &
fsMmilsjtf jdedets L Odgv d&zO dzOk¢C O. g JJ f sdgtsh 1 ¢
dmfsdzr L soaOdzed] GCtoO®@ Jls@drO- HE | jodstwen dzj dzd
mMf st kftcOodzj dgdw tslsHjdz' dz" &3 o dH O]
Il T H]dzj dzd J WddzOdhse s@ s d3d dzj H Y d3j dzls O )
HdfMydy dzddzz B' dzts o' L o Odats teWHBHR ftej HY ST ©

25



o s o lststots 2 f sdztse d dzj Xj X tc@®L o d b § js datsigiz
:tSLW?fr]lsatSSOdZdW ofmd MmMddz dzj § deOyYd dzOdzts { to
ftoejHf todwWIsdw dmfrilsr e 0dzd tsistelzs dzj 5B - tSH
fSHARSHBO ¢ Wistcdzd tets o Odzd & d teOMY tej Hj dz
WddzOdzmseor 7 fsSHGOLHjdzjded?2 d Mmdzizy B
-C 1 lssdidz ot jd3jded BT dzd MBSLHOdE Isjtstedd
shdso s?2 HdzvW Wstcd3dtotso Odzgdw dzso 52 dzOE€C d.

1 OH OyOdd WddzOdzhmse se s d3j dzj HY dzd dzls ©  dzO
tcOL tcOB BISC O sBh dn tsfdats o OdzOd&zdL O HjWlsj
d dzfyis to z d3j dzls tscho dztsicWsty j CHsf tc ©O9o dzj dzd W ftosdL oSt
B ~nOded L Bseo Bslsdo Oydd jtemMscdOodzd, EftcOs dz
L Of OO, sftcjHjdzjded] dMmMssydzed s d Wiste
MsLHOddw desor 7 Wdteds d S sd3f Oded 2 .

RIsOC, ZzO ) Of OH j W d 820 diPE o dz@y Odizj dizisH? y dfy It
Wistcdsd totso Odad W dzJ Eydlsr a0z MfjydWdskz ¢t
tcOL te OB s5ls Odz’ ssdz? ¢ 5 d2OEZzydz j f SHAHT d
Cdzs yjornm ftotsBdzj d@3 2 tcOo dzj dzgdwVv W d dzOdzfp O dzd .
t OLoadIlsdj WddzOdemtseo séts d3j dzj H Y d3jfipzlslcl 9T, ¢
l 1l fjtedH lsjyjmlsejdede j bjtejlsdsd
L Of OH dz" § B3 StSH T Zf tcOo dzj dzd W ¥ d dzO dzfn O d3d

L Ctsdetsd3d € d §fjtojntsHdzsSGts f JtedBH O.

l Isstes?2 1 sOf . 1 Oyodzs obststetsets 1 SO O tOL
1 Of O Qe OCIsjtedL s Odzts ! L Oo jteh jded J d3 d dzH &
ftoej Hftedwisd 2 ¢ stew dzd ! . 1 4 8B - BHJ d3ts B

gL o3d dzgd dzd v o fI’]WJtGJ dmf sdz L so Odedw™ toj Miztem
dB3j StsHT ZfteOodzj dzedwWw W dzOdzlmOBBd . d ds0O dsfiis=ipizts G
34 dzj H Y d&3j dzls O u’tsq’ fjtojrtH] s fjtotsdts 1 lIs
Ctedlsjtcdjo, HsCOLOLjdj?2 d tttdj dsdtoss, ¢
ftodd3j daj ded§ 6 Mztemse. GCbd Ctwdlsjtedd MmMdzOy
fsLotsdzvdzd wkzHtwcHuwiglddlz stfftej Hj dzv Is! sBh dj
tcOLodIlsdw BEfteOo dzj dedw W d dzOdzfin O di3q .

1 O kB jHjX XloX f sweo ddzd fiy! Myt jLde j o
L Cdtdiidy Mitsets lsjdydodzd o t©OLaodlsr A
EmMmEstejdedy JGets5 Ctsdayd dzlstc Ond o tc Iz ) glztzs tc QFtsiatse
Colsster | o' Hoddkzdazd dO fjtter 2  &zO0dz dzj tsB n
BOdzj otcdtetso Odzdw W ddzOdzmtser d3d toj MiztemOd3d .
OCydtsdzj tedz’ 7 BN jMlse d biddjddj  tLsdd
Bsh dzr 2 d &3 2z ff sSzztq@oze lefdzO dziytso r 2 o dzs ¢
dzj sB A tsHJd dBtsfyls - tcOMmh dtecj dzd W d ¢ dzkz B dzj dzd
ftcjHftodwIsd? fr] shdtso dzr sd Mkei j CIlsOd3d ¢ |

Bj ROdedL BOB] W ddzOdmse & wlsdash j dzd?2 ) dzd dsc
[JLIzdzJIsOlstsd3 ofMjcets o' h j s Of Owissictse s Ot
LOHOY dslsdo Oydd §jtemsdOdko. | fdjHmlsed] ¢
Cobkfdr 7 fwjHftedwisd?2, c&slsdeoOydy MmelelHd

26



L OHOYYJ 2. 1 O 8f2 fdzOdz o©" s BHW IS dztsor
Bslsdo Oydd 4t :
4 Isdsls LOd3d s Is! ulsts LOHOYO §sdmMcoO W
fJtemMsdOodzO weodw jlsMmw tBNhN j2 HdY ofMmjm {1 IsOft
SHAZOCtS fSHARABHT ¢ Jd ted h 4 ded ® a3 dgv dzd -
L Csdesdzd yj MSs2 MdlskzOoydd d tOLeadlsdw dzOEz¢
v O¢, dzO XDEIX X j ¥ jo . Br &zO0 ftojHftcddwlsO ¢ Jte
sBtsBh j dad W OS¢ s dzj dedzts G 5 sfrilso ) tsB dzOfr
Vtedzdteso Odzd y tshdzese d&zOkzydetsets bk Qo dzj dzd W
dgd3j zOdsd AtjHjtedC O uvj2dzstcO d ¢detcd dz02 tsdz
tcOLtcOBBISE ] dOEZydzr = ftsHatsHtse € 1L WWJjSCIlsdec
10 oltstetsds 1 IsOf j tcOL o dIlsdw W d dzOdzs o SG
zOf e ©Oo dzj dzd v , ¢co¢ z ¢ s5dzO fMlsOIsdmisd yj M¢ s«
Statisticians School) (1860 8 80 ¢ G . ) d z ¢ cizrGh d§rdd® dsdlodC
(Multivariate Modellers School) (18T@ 890 @66 . ) . [ Mdzts 9 dzOW  d H
fitcosets dzOf tcOQodzj dzdw L OC dzt yOdzO M- o Istsds,
tcOMMmydlsOdedzr §| 5 HOdzdzgr &3 BEZrRcOdzlsj temC 52
fMdzz yod , J§ Mmdd teiish jciflfg z:fls § stesctso ™ B3 L dzO
Csi W W dd dzlsr Bsy dets MtcOo dzd o Ols ' . 1 tod o j to>
¢ dMeatSHddd dL drdd (M)
h wo o dz0 Mmkh jMmMisese Odedd dzj Misd3dzj dz
d dz0dztse ts§ MsmissWw dad § d 1
Csd3f Odzd d .
10 obttotsds 1 IsOf j tcOLoadlsdw WddzOdzhtse s6 s
tcOL dzdydz" 4§ Isj ste ZOfted d3j 6 S tsdzyd f ydvw 0O«
fslss¢O (Discou
[y tsde I ddz' v d3
sts otej d3W ts5dz0O
sBtcOL 503, dzO o

d C3gsh Obllsdsvs O &d a IS ysdsitsds
ohn Williamson) d [ OJ-
d3d dgW dzO fi) - Hdzw Ef tcOo dzj d
3 L IsOfj tOLoadlsdw WddzO
d o dzj # tcvwdald fif tc O CJ BMmdesear WddzOdztsoe 56 15
ot Zv BB h 5] dzd @30 dzd J bkHJ dzW dzts ! fsdm¢
odHOMd tjmMktemse ftod siishd k2§ tcOo dzj dzd W
nJ B W sOCdJ ZzOf tOo dzj dzd v , CO8 kz sihdzzg dzO o

O

Is ©

n

sBtstesls dzr d3 COf dls Odzts a3, ftosdL @ sH MiIse j dzdz" ¢
MejHimlse Odd, MeMise jdade sd d L Of dsde B Miej
| SotSoojH]ddY dzj Sﬁ]JdBO[ fwejrHftedwisdw di3d
l jtojHtser J tcOdzedL Oydd twjhoOodzd dr B Mists,
BOMMO LOfOHd » ftjHftedWwisd?2 dzOyoOdzO tjh O
ZOyodzmw fjtejratsH ¢ MdzjHEkzsh jdz 1 sOfkz tOL
[ By dets MMHj dzOIs! 9" 9 BH dZz0 1 Of OH j , ) |

dzls ©  BlS Adz' de'O) te CBfif
odHOBd BdLdzj MO o 1
3 dad H Y dBJ dzlstsds tc Of!
o dztsy j dzd 2 W d dzOdztso

27

Ef Qo dzj degdwv t©OL dz" d3d
tcjh O &3 A d dz0dzmtsoer

WddzOdmse s@ s d3j dzj H Y d3J
nooWw o3
syjdSlk +WWjClsde desflsd



tcOLodlsdw BdL dzaj MO.C lsid oddef JdzGrptHtsjlsdrdizts hijWdgdjv  d3j
sBtoslsdz d3 ¢ Of dIs O dzts d3.

J t smidd o lststots? 1 IsOf tcOL o dIlsdw W d dzO o
L OstczHdzedIsj dz' dets. Y Ists COMOjIsmw EZ4§ tcOo dzj dzd v
LCtsdetsdzid yj MSd twOLoadlsr 7 MistcOdze@ ,stcl3 totsls ® s
9 MsydoOodzdmlsdyj M 52 1 Ctsdesdzd € oo dHui® d3d
slsmizlsmMiseadw tor dz2¢ O yJ dedzr = BEZBOG d W d dzOdzh
md3r mdzj Il Issegts Mmdzse O) ftcjHftodwisd?. 1l 54
HsMisOltsydes € tolzff dgr tg  Meldsdfn @ S @jls fLeQ @y d ,
¢ J Mlsswdzd f jtoj H L Of OHdz" d3d ¢ sd3f O
WddzOdzmseotse s d3j dzj H Y d3j dzls ©.
ejlsd?2 {IsOf.

dzO y O dzg €830 dzO | Of OH J W ddzOdzitse r 2
jtejrsHddz ¢ Istejls! j @Bz { B5BOFtd i j 3. A O a «
tg.l

dz

(72
v}
3]

jLdzr j 1 Ctdsd3duyuimMSd] LObtokzHdzj dzgdvw E
hddzmlse © MistcOdz: MY OH ftesdL oasHMIse O, |
Ctzfdr § fejHftedwisdw MmistsdC dlz dzd fi! fr
fiEpdE s 7 tsBW L Olsj dz' Mise , fts Chlstster
[ dzv 1 btsegts f jtedtsHO BF dzd R OO
BOdzS totslsfls o ts ftejHitcdwisd?2, dzd 1
nTsLw2Msotse Oded W . 1 1 fsHRz2 1 (€ drOA
B dzj d3' or Y do Oded W ftocjHftcdwisd?2
d d My jLrd ~ StdLrdhmdr ~ Wo
tej h OlsH fsmMtcj HMlsotsd3 Lk d3j dzts@ &
sBl jBBO d Mistclk dslOt® , L S s@lo,d
Milsd &3z dzts o .

W of G0y S odisi dzdz" | Ctolkzff f fMmls s dz€ dzlz
Hyjdzaiydzgm » MiejHMmlse, or MsCddid tcOf
ftosB dzj B3Od3d o deso 52 L Ctsdesdzd y4 fi
dzdztf 0 dgO dzm O3 dey ©BJ MY Jude Odzq
d dad OCyj dzZlsqdtetso Odzd i+ O k1t
J llstsets dRdesedj feiHftodwisdwy ©¢C
a3 Yyd v 3d bk tcOodzj dedw W d dzOdzmtse
w9 dzvw dzd ! , ff tSHdzs? mMisstetsdz

ftoj HBBIso e Oh j dzdij o =fifi Is©O@zizD tdAy IsiAt
COyjmlseaj MmMkei jClstsa W d dz0O dzf
ML dzOls § dz' dge ¢ f teistyig Bdndaizied "oz
dZdLhJGIS L o J dzO, fteddgvIsdw
dzj HimMsoedd fYsLdldods j tojL L
d tcOL o dlIlsdw W d dzOdms o 5
sl@sh ¢ Colstsicr f)ts iisoeds | ¢
H d o9dHO®B] tj Mkzmse . 1 &
s desmdlilsj dz des MilsOB d dz' dats @ s,
jddw d SCSs1 WWdqydgjdals' , dz02 H j dzdzr j

28

—

N O X 0.
nd
~=t.m-q_.-
5 o

no o d@

EFDOO P QDT O I
o

THoc agQrd NS @G
©COR§
pRl =

g N T I

SR < RN/ A o Y
00 O]

— - QIgoo3IoIF

§
s
q

ﬁ-[ﬁwgtﬁq@—‘ﬁ N’QJJQQU{OQJJWQ_'SWQ“—'
m‘@”@lﬁagﬁ-

o

IH

FEFG =

BRI 0O0FF-T"TAETE T NOQAOFB—Ccar@
SITHG

»

O
3]
Q.

w7

I ==
&-GN-EE

F =X "'OD-.*’?[H(F.S‘EO'_‘:RI N‘EE%%UTQ& 3033@%_\4
7 o

TTITQPO =SFFOIT "

B e
7}



L di3jdzvls! MW o L Oo i shlsd O o §BHE sk 1 dzts
sj Bf s MO fosdLosHmMiss O. Cldd B kMds
[COLTr9OjlsMmw, vyt fttd wjLCsd dL dj dj ddd
Bjdzvls: mw d o03dzj2h dj WddzOdemser j &S OLC
BqLUifzjC scd3f Odedd BLEHjls lsdsmdls d dets kg jh
HOdzdzetsd3 1 IsOff j tjh OdzOMm* L OHOYO  dMm d

LEBdsd3d ud MS ddBBd oy MzeMOBd udt.ilL O

(SNO) t
EftcOo c
Emdzse dw A . 1l sdzt s L dz2Oyd dzd 4 d# tedte ®ip Ozt
1JBBrBHd®BE B" &z 9" tcOBSISOIS! MistcOIsj cdk i
dzi B ZOc s tcd W Isdzr n Zmdzse dw A tedmMStsod (

BdCtotst CsdetsdBdyj MEs2 MdlszOydd.

1 Ok ydz | tcOL OB SISC ) sB dzOMmisd W d dzO defr
slstcOy jdzdd © OQPHhhsRRn tOA e tclssets o tcj d3d dzd
sdeso ] o dwz¢ BT dz2d HftoddawIlsr 1 OStsdz [ yJ deds
(1933 6.), 10¢tsdz [ WBsdzHBBOtS?2 Bdteyd (193
(1935 G. ), 1 OCtsde 19 38B0OdzS Jofsls fiflsmigiigtiztsg Iz L
Mo tcj d3d dzdzts G 5 GMkzH OteMmIse j dzdzts G 5 tcj 6 zdzd to
Odzd 2 .

IstejIst jd3 1 IsOfj wWOLoadlsdw WddkzoOdhtse s¢
} 90)dF j bittjbduimsbdy Sodyjfuydd d
OdzO ( Cost o fr y Bdgp iltdadt: v Gsmesdzr y )1 938
Ztcr COfqlsOzO (Capit al Structure
1958 6. ), Sdyjfydw Mmssddsmisd H,
(Rtcoddze Adh jte 1930 ¢.), CtsdayJ t
(Atcjde& 1 021, 1921 c.).

d f tetsB dzj d3' d L OH Oy Y cOo dzj
dzdzr &3 f tsw e d dzd fy 9 doOyQdzjccf j tdj ~t
gdzts G d 4 ftoj HftedwIsdw dzO - 5 HLJQEZ] gy ¢ te
L 2Oy dzgztizAf 8 H g Paz” di3d § slstsS OB
OCIsdotse d 6¢0Ofdlk0odo. s O0Cdds

9 -n EGOdzZjMOY O Mmis 5 dzC dgz dzlpw Mt
oL dd S Odzd dzO L O OH] §tsfilsj § j dadat
toejHftcdwiIsdw, s¢COLOah dMm! -m @G GO
Jhi Ijtsted?, slsCter Isra dz0 1 Of OH §
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WddzOdzemse sets d3j dgj HY d3j dzls O. 1l 81 s
Oodzj dzdj fGtjHYtodWisdgzey o dzzmdspy dy &
CERf Odzgd 2 Mt j dedets Mjte! jLdets?2 Htess dzj B2 .
HOdgdzr 2 1 IsOf tOLoadlsdw W ddzOdehmtsetsets d3j dzj ¢
fsLHdz] j, YjdB d2O0 1 OfOHJ]. sBGEHO dgj SBlstster |
fl] dzj 5B - HEgsMsIse &2V 5! EbfwOodj dedj o Ik
shh O! M MisteOW d&jRo0CO CoOdd¥dydtso
zfteOodzjdzdj &3 HJdaj Y de' 3 YolssCOodd d sflsd
{ sMmdd L Oded BOdzdMm! MY JydoOdzdmls" o dzse dzOffls
d BEZRc-Odz®gztfisd S d .
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OCddz BiOL B3, SH dzts 2 dL sMhdztso dzf - L
ZOdzitso G s a3 dzd H Y d3j dzls © B dzO tcOL tcOB
SsedesL Jieso Odzdw twdMmMEtse o twOLd = BlsteOMmC
sB dz] &3O MissW dzO dziz@ @ BizipizjLlPcO. 8 Mfsde@ ®' ZO OF¢ |
sj~ HtwjHftedwlisd?2, Colsster j € 1 Isd3kz

' Wwddodnokd, ftddhjdvehdjmw dzO
kO dzhtso sE 5 d3d dzj H Y d&3d dzls © dzO 1 Of OH § .
56 dzts L duisdsiglOslad W™ dzO o' L 9-Ddz@c S tcd sd MmO iz & &
tcOodzj dedv tdmMSC OB d tmMEkh jMmlsedzj dedw dr
v OC 82 ddzmlstelzdzd dzls Ef tcOo dzj dzgdw W d
hj tOLtOB sls Odz.

j a3 dadz" 2 1 IstOYts dztd o3 Sl GeHedAsRPp B s d L tsh dzd
oh dj ftojJ H M dz€ H dzw fjtejrtsHO
3 dedz" 2 1 SO . Rdzls j dzdzj CIsz Odz' dzOw tcj o

Isr 7 MbtcOdzOn, -j Z2&E0s," dYP MOD®y j1 9 Odz'

anj dzdz" = ftosyj Mmtse , zOkz ¢ d d tor dzts Y dz

rdzCd Hdzw W stedzd tets 9 Oded W Yy Jj dzts s dats
o s2 HyWIsj dz detsfyls & ftojHftedwisd?2.
BfMsoatso Odzd OS] ftetsyd Mmr , ROCo 60O
sB dzOMmiIs d ~ntsLwW2Mmlse j dzdzts 2 HJWIsj dz2 desmls d i t
BsH j tedzdL Oydw tc Odzd J Hy2Mlsezs h da W d dz0O dzfn
Zyj s O, slsyd Isdetsfmls d , tcOLtcOBBISCO d 9dz HIc
B3 ssHBB tOMyjbsse, ftotse dzs O et 5 ©® O dfd WH, te 2tz dfC
¢ s dzls to ts dzw .

H o tcj d3j dzdz" 2 1 sOf n Ot OCIsjtedL zj Ismw f &
tcOLodIsd] &3 Btsdz " ddzmlsea © MistcOdz, OCIsdo dats?2
1L Ctsdesdzd S o MdMmisj i Bdteseotsets 1 Csdesdzd yJ fr
CdzsB Odzd L O Wk . + Gusdis dz W d dzOdemtser = " dzgC s
C s Oded 2 d ftochgLwEnEdbpdgededds Csdi3f dzj C$Mso
t Odet "jJ WddeOdemtser § toj Mztemr o Mlskzf Odzd o
sBd3d 2O ddzd ftedsBtcjlsjdzedw + CtsdesdBdud MSdn

sJtjte WdiodeRgo rgiC OLr 9 O Is Mmddz dets g
HyWlisjdzt desfyplsd Gtz dz" ~ Csdi3f Odzd 2 . 4 H
Z{ftcOo dzw Is W d dzO dz O d3q , Mse j toh Ols! s jtc
f
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C Sdepfdfnl 64 Mztemse, S(obswerj M Ijujddid
OCksteO®Rd Stdllztej dzstsmf stse detsfylsd € ts B O dze
Vi tcOo dzj dedj W ddzOdzmMOdsd Ctekf dzr & € tsdsf Odzd 2
6" dz€ OF MlsOdsowismw dBsh dr o5 d dzfyls ez d3j dzls s o,
fdzj Hize h o jls Qdsj' L: iz oz

-BflsddBBdL Oydw MmMtslsdesh jdzdw dBiyHE dzd S o dH d
- B Mbtetsj tsBiMfjujdd) MmMoslejlsmisedwy b,
CsRf Odzedd d EMlss2ydes? MStstesmls! & jj twishlh
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-SflsdBdL Oydw EftcOodzj dzdw tcOL dgstsBtcOL dz' d
CBBBIMf Med ME s fMiej ot B¢ JOYd2 M

1 OLtsa j B Mtse toj d3J dzdz" J Bj StsSHT Z{ tcOo dzj
MBOdzOdZMJtctso Odzdz" » Y SCOL OB jBFR) ,(BeOawwOrtd
1 odHBdE | Stelstsdesds d B lstsdy s Of dzO dzts d3;
M ydotsets tosmMlsO ftojHftcdwisdw (A Model o
| Odz mtstedz 1988 ., (B jtels mdeeddsm 1997 «
fp Eudlbtsd MdMmisj SOy Misets dMcO (Capi't
1964 c.); &SHjdf Opstyijaz dP sif qjifrsgzs®odel )
H dzL , 1973 6.) d HTts.
0¢ ZzO | Of OH J Mo tcj d3j dzdz
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shdsod j {kOfr ©wOLadldw W ddz
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Je1J1 3 ArRT O 1l zm J IVYRABCO!RBE) OC dzOH
HJ dzj dzO.

s dy Wjuyd® o tcj d3j dedets e s WOCIstste O W dd
Jdzdj BERHEMJ2 ddsiiedoy j gajledets? Mmistsd
Mo 2 d3j dej HY BJ dzls Bhdzse Ode dzOte ™ H §
i 5 dzdzj dzd{' tc dai@isuljvls s @O o digf Vzyd B¢ dfw @
jfydw otcj d3j dedets? Mmistsd d3tsMmisd H J dzj 3y dz' =
O ddg¥ dzv ydd, SSsteddy jtaffpfvo Efy jflee@ W O ¢
soeOd3 [EtoteJW [ BlsBOtGGHO, coMmw | C tsdatsc
da z@xl@ tsBd3j dzdo O¢ s dz@ ™ B In Holg W3d jlae
Mlsd HJjdziG6 dGetOJjIls yJj dzstcOdz! dzz¥ tetsdz

s
¢

3 dzj HY d3d dzls© 2y 4 fsHAatHdIs € L Qo j teh j dzd ¥
SlsHjdz' de" § fJitejHtsorj fJojHitedWlsdMgOmdzied d
(SRR Oded 2, Hy 2MmMlsekzs hdrn o dseor s MW jtOn
1 IsOf fwOClsduimMéd djls). tEkStseatsHMmMlsets dzOd
dzj sBrtsHd iBsfls Br Mister n dL d3j dzj dzd 2 bk tcOo
sMisdw st &6l dasde i il tsdidzy ey r fdf M d mls j
fjtcjHtsor 7 ftojHftcdWisdwr tOLtcOBOIS"™ 9 O] Isfmw
MlstcOlsjedyuj MSd2 tsmis.

Sdistetsdz! dgf | otftetsfr

1 OLBsodls] Mo dz" j LOHOYd, SClstster j o'

021§ ®sftejH]djdzd p " R1tsaBylsiaf v > diak@ dzf ts
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f sHtcOL 2d3j 9 O] Is dzj tsB &gis ded d3sints ¢ tiz fig g fis o
zesotc] d3d deder = W JZOMse ' » S JteOydiRlsdyf zls
jdzgj 6 9 dzOyodzj WddzOdemMdteseo Odedw ftetsj CIsO
j dzd q dzg' ~ YoMmisif deg glzcg? o o @ Bisded Missd BEMS!
J sBd3 dztstc d3” ftedB"™ dzd dzO W ddzOdzmtse sd3 to
fsdzl Lz ls destedisz mMmMkzedséctsd sy dzls @, dz)
4d3W oMmMJeHO orh j, YyJj &3 © dz#Btsd3 Blz-HIEH
dztsmyIs ! st HjdzvweEls Is to d smdztseo dzr - W
f Olsj dzv dzzt MY sMtse dztsmls H J dz] Gt dzialus) ddizcfuy
FtiOdyzUthCf § s Pgz@d dd SO HY sYlsj dzdj Isg S
d
Gd dd3d ¥ ls otej d3gj dedzz® yJ dzdztsdgls? fJj dhtsHsd
J, UYJdB tkdzr, tsdzzyjdsdz 2 o BEHEMJ
Wss  dd¥ dv ydr st § gz deiy e © 6 des i lsy s C 4
dzz yj dedetse s © BRERZHEM j O3, d HOYJ] daJ o Istsc
dz' L w B' Is! HiSs CBdzy® [zo jtej dadzr d3. J B 1S
dztsafa(DJIsfr]W dzO ssdz WOCIs], yls ts tclzB dz
o jMsdcse Ols! zoplg g o j s tsae'dzvj ,d Witk ks dz' |
IZHIzﬁJd3.
stsdzyj f ydw otcj dzj dadets? yj dzdetsfiyls O da’ j ddeg figls ' we o
sBWL Olsjdz dets Eydlsr a0jlsmw odz" Wad da©jdzmjsded R ,
shdzseo OdzO 20 fsdewisdd fHesyd dzls O, O WOCIlt
mMeddiismlsd Hjdzi6e o dOYyodzi WddzOdzmdtetso Odzd W
BEZHEN dn  HJded X dz' = Yusifipidizifogzi eztbld o34 dad Isijls s d
gL i3 dgv jIsiqw M Eyjlstsd3 destedyr fteds' dzd dzO W «
sB" ydets dMmMysd LEz¥Is dastesd ) figlswkidztdndstss o fists )i
dZzOMmlstswh jj otjdy oMmMjcecHO orhj, yYjdg@ 9 dzs BE
StcOIsC smtetsydz J WdqddzOdzmse r § s jtcOydd. t
dZzOyd mdzj dzgdw fJtetsmlsr 7, Mdzsyde" = d dzj ftcoj tor o cC
ltesmisr § ftesyj dzls™ O (ttemmpd dzls' i, n t iy dedsta)yy j
stsdz! €85 O dMmrtsHdkkze (fJjtteotsdOyoOd dzze ) d dz
s s dzd yj Miso j dzdzs ] o Snig Aseigizdag] jdzdds 2 dscfsy j defflssjusjoc
ftod dOudmdzj dzdd { tetsligrisf futdsasiydgly Q@d3dls te j¥mo
fjtco sdzOyOdz! dets?2 di3zd HGiffaeotadisepj diisldals 2 fls Oo ¢
fjtedsH ot dgijdgdseo @ 6 tzd tfnlss.of no i) dgdh)dzd ! o d
SHdz5 ¢ 6 Osddpaz) dapd f§ eshsE -1 f thdgl dagse
S1 = P+ xP=P+1x ixP=P + IP,
ftcd HokZCtOdtsdy dOydmdzpdR)d Gtetsmis' 7 1§ tots
S2=P + ixP + ixP = P+2xixP = P+2iP.
ltcd CtoOldetsdyz ( ff solststecdats d3) dzO { dftfnidzf HzeftHo )
dzOud mdzj dzd j HJ &zOj sy (5 sidfdeLj def ¢ § &) Hdnfit-
M2 COYHT2 t©OL GIRDCH ddsiseiOL d&izkzd yd dziz
=P +ixP + ixP + ... +iXP =P + nxixP = P + niP = P(1 + ixn),
GH{JO dMn tSH&OW (f Jjtco sdzOyYOdz! dzOV ) Mk BRO;
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S0 dz0tc Oh j dzdzOW MEzBBO ( dMA sH ZOW Mk dizdRO
yj dzls Odzd) ;

0 ftesyj dzs dzOvw Mls o C O, or" tcOY j dzgdzOW 9 H S

foydmdzs § jtcdtsHise dzOydmdzj dad v .
1 2020w j dzgdw dz¢ B' R btejn ff jtoj d3gj dedzr 7 3ty d
i 4t d3 dadzts 2 .

l wsmisr j sy dlsr 8" ydes i s dz fiytosr S w
sfjteoydws, Is.j. kOSCHR, MesS (oo jHjddw
fOCIdC) fsHBdydls]d ZehEd, ¢GOS i ipOn Y d
EBHO. | 1ktd Mhkyd] mMesS foso jHjddY 6{

ey s +{nf Fstetej § ez O d d&3j dzdets § s dzOG O
n = t/B,
GHtP ydmdzs Hdzj 2 fHteso jHjddWw ffjtcOydd;

10 atcj d3j dzgdzOW BOL O, Is. j. ydfmdzs Hdzj 2 o
Hdzj@® 5B " Cdetso j dzdz" § ddzd SCBBRB)teuimMedy sy,
0 Ibyds j ftesygj dalsr . H4totsC f tc & HApjdlds | ezF bz
ftededzdL dlsj dz' dz" a3, § fdzd 3J My YdtezldzdiscOyjds fiph
dmMfsdz2 Lezjlsmw WOCIdujMmits] ydmdzts Hdzj 2 o ¢

) LOQodMmMddissmisd ls L tzd Y jodixf2d3ts tf Gztc O d) disjtedtsz
o Otcd Odzlsr dz2OydmMd:. dzedwv ftosy,j dzlstse
DB’ Cdgtso jdadz" j, ddzd Sdi3d3j eyd MSdj, ftotsy
y 366/ 3t6dPB dzd ¥y j dzdats j g jnuizjsdzdHvdzy 8  Jttedosy d «
ftodded 30J sfw tO@odzr @3 30 Hdzwd3) d WddzOdzmtse
e d BO dOud Mmdzj daql dzlsftetets MYsts & Bifdritsi sy o B sd
fmis tc O dz, oCdze yov wz¢ d cetmMkzHOmlseo O ¢ tsdzlsd
ftsdz! L s &dslsd wy MXdefFdz e OMyJ IsO= ;

y 36bEBaAsy ydmdzs Hdzj 2 ftetsdnjsw) &JdV6 sBY
By MYyje s 30 Hdzj 2) ;

2)Issydzr jJ  BE&AQGhdzstsydes] ydmdzs H gDy s |
WOCIsdud mMesy ydmdzs Hdzi 2 o G tsaezs Isfjw { IdsEdmip
ftetsyd dzls’ Colstster j dMmt sdz ls iz dsSMO@ = 9/ J sAisdof
BOdZC O [ A d [dddmlsjtemMlse ® W ddzOdzmtse t A
CtcOS sMtesydz' d3 ¢ sz HPdN®dE.j dzdz” &3 tsBW L Ols j dz

t OmMmissisted s fesMmisj2hdi fedditer, MowLC
ftesyy dzlstse .
{ bdg' , dd3d* M d2fw MmjetsHdY, HBteYHEZ" jul B

fslstsdz Yt o tjLizd! O] RtOdasdgyw MdeP s s
COCdpFets Htokzedn ddgoj Misdyd?2h jofnls ¢ dizdaizits o0
Bsy dzts § szzydls' H st tsdzdzd Is gj6z’ sz Qd frHdiiRdisHj. B
MssddsMmisd Hjdjc dLejfisdss $OC or ydmdzj dzd |

1o OdOddL ] CwOCshesyd & %ddodhss' o
HdME sdzls d & EBFOBAREBOIsd ud ME sd  d Sisld?i ey S )s.d
BOIJ @BOIsdyd ME sd3 HdMisdels d tekssote@Blzd dYf tood 0 § @ Y Hzd
MsOaSkdmMicd Lkj By §d dOcOh jddbu  lsddk
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Mo k. 1 ttedBO HtcdojHjddYy d&OLM 9 Ojlsmhw IO
t OL dzgtsSmlsd t dzOL ™ 9 O Isfw HdMSE sdzlstsdz d dzd ¢
Hd MC tsdzls d to s @ dzgdny tptodsdpjdets o desds f tod B OdzS 59 fy!
g dzsy dz' j ff tots{ flzdizls 'C s 3 Oz dzH d dzde ts(fdsy jodidss 2 d b
BOdzC Mk dizdzr |, HsMisdeOj diir 2 ftsmtej HiMlsatsds toj
dzj dqL'"™ BOs IsMw, O HtBOo dzw s Ismw ¢ {drtcp detsiad (
ftesyd dzZs© tsls ftoesfmistsg ts L OC dz¥ YO, Isfmw ) S
dzOyd madzd ded J ftosdL o sHidsHyw  ddPlz d3akfy 4 Qa3 dzd
fjtco tsdzOyOdz dzlz® d efMmdzj Hinlsa dj 1l Istséts dzd «
f sdzkz yJ dzdets 2 s pfitslsi jsw didisfdd daOtmts fiplsizj ddafl 4 to s
Snd ff jtco sdzOyOdz'L @) ddylg dgdgty 2 Mis j f j dedets? L Oe d
[ dzw stsets yYlbstser tcOL sBtOIs! Mw 9 W dzisw af S

99 jHJdB MdzjHk* " did 65O dzOded tzd Viplz dsa30 fn tai]j Hdhy |
(ftede j HJ dzdzOW dJdzd' sy § tz) Pzr Anlsisd giisMmlse o d
otej BBided O0) (thd €Esezdiy) Misditse Jf rOd|d Mdzj ded W  (
perioddnd slzgleh OW Mmisdgpzgnds ' MEjjHMIso ) Ct
(GsH O) iy (ptrekjalkgasioikn'speriod);d ¢ tsHtso OW f totsyj dzls dz
Hj2Mlsekze h Ow o s oMy f JtcdsH" -cdEOYGf-t§dz] dzd
9 Cdz¢t ydilsj dzv dzats.

USGHO MO Hjdzjydz' = Micj HMlse Mds 0D HdrYyJ

F1 = P+iP=Px(1+i),
© 9 (Bdzyy obtstets fJjtodBHO ( GSHO)
F2 = F1 +iFl = F1x(l + iE Px(l + i)x(I + i) = Px(l + i}.

] cBHiSdz) O OdzOdzs 6 d Yy dz' s tsts BiftcjOe dstsid @zt {1 d Wys d2
mMzdgdsz HJj dzj ydz" = Mt HMIse

F =F  +iF =F_  *@+i)=P*@L+i)"*@ +i) =P*(1 +i) "

vsO0Cdd3 BBtOL 53, BzHlh OW Mistsd d3ts fipliaf'B tS H §
ddzo § Misdydd d orf udMmdzj dzdzOv 5 W sted3lzdzj
ftotsyj dzls dzs 2 OfnjstOPS s (dzjls), or ddedx dls Mmdzj
F.=P*@+)"=P*T(in

G HT(i,nN)=(1L+i)"0 Bz dz' BEPYOYd sdede” 2 Bdesy dlsj dzr B E
Hjdzj ydets?2 JjHddzedyr dz2O0 Ctsdzjfy f jtcdtsHO ( GBBHC
l ocsHisdzy dIsj dz2 desfls!  jtedsHO dzOydmdzj dadw
fpzh jMiselkzjls dzj sBrtHJ@sMIs! disAfisiy U qUO "ojQls ' y
GsH. 1 Of €§dBJje®mmMpyddzr o O Is BEkHEMNEZE Mlstsd B
dAdHdodts d HOYJ yoh j, o jdzdyde O ¢ d
ftesHsdy dIsj dz! dedfigdev . f) Iy tefigfolelefis fripsl2 1 7 s dzPE & " @ M
sts W stz dz@zj fgff WstBtepH Js o' ¢ dzvW H jslsg: fdzj HIzs P
Fy= P )™M= P (it iy

Asw@ma@m%wumq%wmssmoxo;s Bsdz h jj €tsdzdn
dzOud mdzj dedv (Btsdz "2¥  OEsdIsds] detsizl O zfide & dar
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MisOdlEO f jtedsH otcj lgPged ¢ sd tsicls s d3ts i dzls dzd dzO d
ftosyj dzlsdets 2 / lsOo € j

1 OteW H Iz m dzts d&3d dzO dz' dzts 2 f tetsyj dzls dzts 2 fmls
ftosyj dzlsdzze MlsOeaCkz, Is. j. ftosyj dlsdzze MmilsOes
lLOddtsme w L ! tcJ Odz! dzts? , dzts 3 dzO dz' dzte RO j M s C
s dmr eoffpdejlsHvs b j 2 (ftedBdzd ) j dedets? ) W st d3lz dzts 2

iy=1,-h

G Higo dzs dzd dzO dz' dzOw f tetsyj dzls d&zOv MmlsO9e € O;

;0 6 Odz! dzOVY ftetsyJ dels dzOW MilsOo € O;

hd sy dJHOj d3r 2 ddzd f dzOdzdtelzj dzr 2 Ekttse j dz@  «

R . Adh jte ftoj Hdzsyddz Btsdzj J Is s y dzlz © B3
dets d3d dzOfips @2 & C d d dgW dzw yd d :
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