Wif‘/h/'é &)' wu)u 5 wu)u g FIE."'.'. -_l idla
H O it § gt jmtD

el

T —

VS s Jlow 5w Ferggw  Fot ot (4hd3) G903 o DIy YO (w2 W Sk

Gw..\.«.g,oéw“sww .)Laﬁ‘:uv)é Q"—nﬁ

Sledb! 6)3‘.15 WO ¢ ).15*:.0'5 (WA ¢ Sledb! 6)3‘.13 w‘;rwu (WD ¢ e 6)5U$ (W0 :Uv)éJ/M&&)
BIFF — ¢ i « B )l5 9 Gludly = WYYV cwiigo o oo il S @oluo owdiges « @aluo cwiigeo
B e~ WYYV 295 ouia] o aloo (cwdige « 0595 o oo (w2152 Co oo (oo « @alvo
= S il Gl 1yS — Gyt (owiitee « Ol gl G lyS — G (owiiee ¢ J S GllyS - G (oo ¢ a8 Gul)S .

WWW. I epnu-Com AR Gy wsiigs

ol oo 23Ls ol comible 31 o0liiuo!
S Cowl (Giloj a4 bgs o (B lad byl )3 (6 S e’ )
2,005 9525 (655 el Joo 50 J S BB yd sl yite )
2o (oo 5 J S Myt e yuiie 5l golans Jold 89250 JSite Y
Wigd oo JyS JB s sla e 30l LS, b o) sla (5l il 0038 el sl ¥

392 (50 03lital (625 sl o Slo 1 Ygose Sl s ¥

09 (o0 0ol dylo o €l 3L S B 5 5 iy 35 plas’ ¥

[ i ] f [ 1 ] R [{1+1}”—1] Y [ i(1+ )" ] K
(1+H"—1 (1+0)" i (1+0"—1
Slus 50 (Jgz a2lg 100000 dluo 15 0500 55 b Jlo 7 51 ey B 0 51051 g Sy Sl asls Jgy jldio 4z ¥
fail Lo
21228 ¥ 14384 .v 814200 .Y 12282 A

Tl o) 30 Jor slaio an (9815310 1 £,3 g Jol laie 1 Jg9 aolg 5O000 Loy 4y Jlw 7 5 am 2yl S 5o 51 —F
3 b Jlao 53 75 008 e 5 JBlas TS o (615 ayle o
53423 .f 21345 .¥ 53535 .Y 35535 .\

e 5 3 15 1y Sl 00 & 5909 Jpoked o 415 20000 &y gy sy 10000 6 0 g0 Job coute a2 —d

152 .¥ 15 .¥ 14/2 .¥ 14

:‘53..4.?.0M).)o}‘..\.i‘Qﬁo)séqwgiwg)élﬁ&ébﬁpd.f&m‘&toé&g.‘)éc_ig.‘saum‘_g)wc&. -5
b oo prals Y SUNEICUL I

Dile ool - ¥ b oo ol b zaldl Y

5 1) aio 1010/101061678

R R R




k>

Wif‘/h/'é &)' wu)u 5 wu)u g FIE."'.'. -_l idla
H O it § gt jmtD
~

S9NV s Jlgw (5w Forophd ot hud 2 (AR53) yg03T o) Do YO w3 O lgw Sl
Gw..\.«.g,oéw“sww olasdl e Uﬂ)é Q"—nﬁ

Sledb! 6)3‘.15 WO ¢ )Jw'ssw.\*g.o ¢ SleMbl 6)3‘.13 w‘;rwu‘fuw ‘ Q&W‘d)sw (W0 :Uv)éJ/M&&)
(WO ¢ Lo pw,5 g wlusly «— WYY..Y PR SV SUN PRV O“"‘)f é;Luo I ¢ Lo (WS = MWOYFY

B owiigee «— WYYV 295 ouia] o aloo (cwdige « 0595 o oo (w2152 Co oo oo« @alvo
¢ Saig Sl i1y — @Gy (owidten ¢ Ol ple IS - G i ¢ J S ]S - B ewiiee ¢ a8 (]S -

WWW. I epnu-Com AR Gy wsiits

W ygeo 40 ps 9 Jlw 50 7.8 Sl F 5 oS 511 gy S 30 Cull 08 g ylgis A 1y st Sl b0 AN ol —Y
el o yo v adlo il 530 & 55 Ol (o0 S0y Ail)g,

5025 .¥ 3/004 .v 81325 .Y 4/081 .\

Sl j0 Jg1 axlg 1000 Jlw 2 (Jlw 8 sl ouds | Jlw 31 Lds ,51 399 aplgs Lo b olus ) Jg Hjlado s —A
059 a5 53 A 1) (Sl oy €8 1S SIS g 395 (S

10232 .¥ 12348 .¥ 8146 .¥ 9214 .

ol e 03830 T Ay 51 irsT 053y K sl oS wikr 55 S 513l & IS b 33,1 51 A
S55Lt - f Sl Y solaidl, e ¥ solazdl

6 5 59 o0 HT ar Jlw f T 5bb bauadd 45 3 03,5 il ;5 gy 919 48000 alo 4y ol o dmawio Ky jI e
Tog1 blgs jludie az aildlu bLudl 51 Sy o il 14 ply (nl gl 0 st €55 51 ool walgs Job 4y JLuw

5791 .¢¥ 5719 .¥ 9157 .v 1957 A

Sl jadar 0595 (x5 Ao juw ClS 5L & 55 o lad

75/ ¥ 5y .Y 507, .Y 157 .

(ol Jlw 30 2030 00 0 j0 & 9)9080 pl o il Jg9 g I8 il U 0l 0 Job Jlw iz "Ly a5 —IY

Joeosls ¥ Jlo 0059 - ¥ Jloes -V Jlo s )

€ s (3Ll gl 5l by 51 s plas ¥
SNl 0929 gy -V Sdgs slass by, )

Sldes Sow by, ¥ Sy o8] paz g, -V

Y AR e 1R 7Y J o Jliowd 1010/101061678

el



\Ya7/1e/+8
oA:ro

~

SV Jlgw s

il (il )5 g b )5

For i ot ot (4RB3) HgoyT lo)

‘!_i I!I!."'.'. -I:.i;i.il.
Nl e i

el

D Pypud YO $ (o $ W gw Sluas

Gw..\.«.&.oéw“sww slassl e o0 Q"—nﬁ

Sledb! 6)3‘.15 WO ¢ )"5*?-’“‘55""'\*@‘“ ¢ SleMbl 6)3".’5 w‘;rwu‘fuw ‘ Q&W‘é)swww :Uv)éJ/M@)
(WO ¢ Lo pw,5 g wlusly «— WYY..Y PR SV SUN PRV O“"‘)f é.’Lu@ I ¢ Lo (WS = MWOYFY

B owiigee «— WYYV 295 ouia] o aloo (cwdige « 0595 o oo (w2152 Co oo oo« @alvo
¢ Saig Sl i1y — @Gy (owidten ¢ Ol ple IS - G i ¢ J S ]S - B ewiiee ¢ a8 (]S -

Www.lepnu.com

IINITA 5 (wiiieo

?o,ﬁb ol 6‘655) 4> Jw‘ﬁ 5631.@.7*:‘ 6[@ ufbg) A Lo 390 —f

Qb asls 5,08 PW

555 55 bl 55 oo

SYD _nn+D

SYD =

m+1)

g olaws ¥

Sl 092

Slle Joads sl

Sl oS 5o Lalls el o

NCEENE
¥ Sl 099 (3, - ¥

Slgiw o)) @oz (9)

al S9r soszse -V

.f

Al b asls g i PW

¥ sl axsls g as EUA LY

£59u (o0 duwlno digSer (SYD) &l goumws Pl & goxo —10

.Y -1) .
syp =D
f n—1) .v
5¥YD =
n+1)

Sl 57 oolasdl dus 51 15 Sl b Uba) ) K plas 17
i L .1

Ll o ylae WL F 5o AlIle Syl e © pabols Y

S p9> ad,0 ¥

¢! .a‘..).f JBLW‘ A.y»bu &9) U’)“"ﬁ""‘*‘ 9oy oolw —VA

SP9P 9790 by, -

s ol Mb JL»).)/IO o..\.a.a.fuo.’ C)" J.S‘..\a;f‘ LI PV é)gi).:/lS v/12 Q“‘gs’)'b d.g.Ln).w wf)b C)" -4

el oolatil é ook

355 5 Bl s e

alo s iS5l 0590 s,

e 4 @dle L s,

k>

# 3Y axio

\PRP—RY Jof Jluows

.Y .wldaLa;élC)b A
¥ 3,10 )18 (g oy Ll po 2yl ¥
39 (o0 ooliiwl 525 S g 31 SnolaS 50 " (SBLSI (6,15 aylo juw i g 4y 32 51 Ve

al b8 Gl sy )

Al bl 3lgiSy g, T

1010/101061678




\Ya7/Ve/+0

o 31 ol )1 g owlias )5 195 phey slslila =
oAy u:‘—\"'""" g Jg—ajl jmtSya

T —

S9NV s Jlgw (5w Forophd ot hud 2 (AR53) yg03T o) Do YO w3 O lgw Sl
Gw..\.«.&.oéw“sww olasdl e Uﬂ)é Q"—nﬁ

Sledb! 6)3‘.15 WO ¢ )"5*?-’“‘55""'\*@‘“ ¢ SleMbl 6)3".’5 w‘;rwu‘fuw ‘ Q&W‘é)swww :Uv)éJ/M@)
(WO ¢ Lo pw,5 g wlusly «— WYY..Y PR SV SUN PRV O“"‘)f é.’Lu@ I ¢ Lo (WS = MWOYFY

B owiigee «— WYYV 295 ouia] o aloo (cwdige « 0595 o oo (w2152 Co oo oo« @alvo
¢ Saig Sl i1y — @Gy (owidten ¢ Ol ple IS - G i ¢ J S ]S - B ewiiee ¢ a8 (]S -

WWW. I epnu-Com AR Gy wsiits

s Jl 393 0 ylg0 31 S plus 4 Sl dwlxo gl T

Sl ¥ LAllBL el ¥ LAl s Y lles 4z )
........ Sl 318 31 ams B b (ROR) aylo yow a5 5 1Y

il o pRals T SR UL

b oo 2ol (25 5 ulil a5 T wle o ol T

€l 0595 K Gl oaw gy 55 00 wisUod e o1 yFoboe! BB 15 b iy 3 5 Sesolas’ —¥Y

THIN VIRV IS & Llaul o, ¥ adglanse -V Sl anze )

Sl pIS pudims b 39y 4 Al Mgl Hlado Jgo 9 —YF
P—5V v D—n_m+1
n - SYD

D=d.P(1—d)™ v

(P—sv) "

2 f
D=—.P(1—-d)™
~P(1-d)

b ol U SNl ggozmo b 211 o addgl aiujp b b5yl @gldi 31 cawl @yle ylo 32 30 (1510 S -rd
039331 53, - ¥ Sl i)l -7 i85 T bl (o)l )

(i Y g

603 V.Y ?MS MLZD ‘) D) )5.*5‘-5 )‘u\M —
P
1:3113%-, 42)

k>

931?4:&0 e VAP Y g o e 1010/101061678




\Ya7/1e/+8
0A=r0

~

il (il )5 g b )5

So )t Jlgw g v Permpii  $os ot (49) 0903l o)

ﬂ_i I!I!."'.'. -I:.i;]l.iln
St g ggajl j-tDa T2

el

D Pypud YO $ (o $ W gw Sluas

Gw..\.«.g,oéw“sww slassl e o0 Q"—nﬁ
Sledb! 6)3‘.15 WO ¢ )Jw'ssw.\*g.o ¢ SleMbl 6)3‘.13 w‘;rwu‘fuw ‘ Q&W‘d)sw (W0 :Uv)éJ/M&&)
(WO ¢ Lo pw,5 g wlusly «— WYY..Y PR SV SUN PRV O“"‘)f éJLuA I ¢ Lo (WS = MWOYFY

B owiigee «— WYYV 295 ouia] o aloo (cwdige « 0595 o oo (w2152 Co oo oo« @alvo
¢ Saig Sl i1y — @Gy (owidten ¢ Ol ple IS - G i ¢ J S ]S - B ewiiee ¢ a8 (]S -

Www.lepnu.com

IINITA 5 (wiiieo

oyei VY. 90 55 Jold Az yb .S (oo oy |y Z5b 90 wlaad Ji5g Joo (gl (Saig Sl Wlalad o s S Y

1wl o0l 0010

B b Az b
O Suillo dlis | Plocdly | (ST 2 S5

adgl &y 3o YWheee YAseo Fheee

@.}@ YAoo ‘“oo 9000
& lekes

Yooeo Yooo Qoo
33)

Y¥ Y A

bl

fogl ot b C)Ja p‘»)S b Jlw o 157 CS gl 0uisS Cds cr JSLA.";I

oWV g adgl Caond WSS g0 oy 1) ilg D ay B el 50 gl &a 388 (6l 9,10 0usSS ik oS ph S Y
oy 5l 4o 3 09 aplgs Jgs a9 3000 JLw D 5l gy (oliwl 3,1 9 (Jgg 913 46000 il
..s.oT)o b oo w38l Jas 0oy 500 Wl 4o o S =y 6500 Jgl Jlw y0 0 g RYS eI JOve )
3590 110 0uidS Cix £ 5 Plas 51090 (o0 (S gy Jw 0 Jgg 9219 42000 Lsilg 51 Jol> ailln
§ ol (goLassl Lilg oy 5 LT wily 8 o Hlas

"

) AR e 1R 7 —RY J ! Jliows

1010/101061678



Wif‘/h/'é &)' wu)u 5 wu)u g FIE."'.'. -_l idla
H O it § gt jmtD

el

T —

S9NV s Jlgw (5w Forophd ot hud 2 (AR53) yg03T o) Do YO w3 O lgw Sl

Gw..\.«.g,oéw“sww slassl e o0 Q"—nﬁ

Sledb! 6)3‘.15 WO ¢ )Jw'ssw.\*g.o ¢ SleMbl 6)3‘.13 w‘;rwu‘fuw ‘ Q&W‘d)sw (W0 :Uv)éJ/M&&)
(WO ¢ Lo pw,5 g wlusly «— WYY..Y PR SV SUN PRV O“"‘)f é;Luo I ¢ Lo (WS = MWOYFY

B owiigee «— WYYV 295 ouia] o aloo (cwdige « 0595 o oo (w2152 Co oo oo« @alvo
¢ Saig Sl i1y — @Gy (owidten ¢ Ol ple IS - G i ¢ J S ]S - B ewiiee ¢ a8 (]S -

Www.lepnu.com

IINITA 5 (wiiieo

oymi Y. o9 (p 58 115 ouaiss Cdar £ 5 Blas ST .00 5l0 JlsS 50y wlasio b1B g A Jusyei caoy g0 —F
faS (o0 dmogi 1) plas o 5 AlIle CO s Ay 3 3 ,b
A B
sl &iu3p 26000 36000
AlIlw Ol poxi g 32 800 300
65Ul Ly azs | 11000 9600
bl 3! 2000 3000
se yoc 6 10
oyei)Te 9219 10000 bliwl 53,0 9 Jbw 10((SMewsl) sno yos b (Jg3 019 80000 fyriilo S5 adgl 4y 30 -0

TausS ducwlmo pulinnn a5 gy 4 1) Aldle (6580 (55,1 9 AlIle SDew! Hlade .cowl (Jgy

k>

N AR e 1YR 7Y J ! Jliow 1010/101061678




Wif‘/h/% &)' wu)u 5 wu)u g FIE."'.'. -_l idla A
*AsY. i g yg—ajl j-sDa T2

SVt Jgw (5w Fes g Fo3 o (4aDS) y903T yloj D Y3 (i s O g Slani

Gw..\.«.g,oéw“sww slassl e o0 Q',—nﬁ

Sledb! 6)3‘.13 WO ¢ ).19*:.0'5 (WA ¢ Sledb! 6)3"& w‘;}'wu (WD ¢ e 6)5U3 (W0 :UH)OJ/MQ)
(WO ¢ Lo pw,5 g wlusly «— WYY..Y WIS Yy oS 2l o ¢ Jluo (wasgeo - MIQIFY
B2 st = WYTVA (295 ouisT « @luo (owidign « 0593 Cu pde (ouiditen « (21521 Copio (it « olio
¢ Sig sl Gl )5 - B i ¢ Ol e S - G owdige ¢ JAS GlS - Gy owdiee ¢ )88 Gl S -

WWW. I epnu-Com AR Gy wsiits

Tuno By Jlgw 05l

' \
< Y
| v
| f

o 4

(d y (:
<A Y -
o T
- 1 ~
< \e (°\'\*
v " ‘.’
d \Y C
L4 \yY \
N 17 <
- 14 Sz\

\7 >

d \y (\:)o .
) 1A ~
W | ] N

S Y. - 4
@ 1A Qkf
) YY

< Yy ?
- Yy

< Yo

1010/101061678

\PRP—RY Jof Jluows



