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UfIfI 2 

" 
m'jllm l:::l1m'j"~lJ'Ul~tFJ'Umlt:i'U''U tl1lflt:J,j'1'Ull'Hnu ~~'H'l~l~'lfn{i 1~'Um'jffflln 

fffll~..t1 , \J'Ut:J~ m'j"~ VI'U i~lIm'j fffllJ rs111":::lflll~Vlfl~1'U'Ut:J~nl'j "~VI'U fl'U~::: l~'Ull'U 1V1H''U 

fll'iff ~ lff~ lJU~:::ll~''UiJ~'H 1 , ,.;'llti~"~lJ'U une l~'UU 'U1V1 H ff1'H1t1nl'j ~~ff'U'1l"~ lJ'Uifni 1u 
I ., I , 

'JI 'I ~ ""."... '" ''JI'" ~ 'JI 'JI • "" '" '" '" 'JI 'I 'JI
~ff'U 1~ m'j"flm1~1Il'jt:J~'U ~lJm'j"fllJ1fl'Ufl11lm:::'U111'U1fl~ VlqlJt] It:Jflff1'jVllfl1l1'Ut:J~1Jll'tl' 

.1 ?t 'JI I ~ 'I .. ""... ....1 
lJ'j:::flt:JtllU'U'Ut:J~"ff1'U'H'U~L'UmHYfllJ11~1I ~~'U 

"" '"1. ll'U1fl~lm:::VlqlJOVlHlfl'jlJjfl1ff~'j "
 
"
 2. ll'U1fi~~'Uj1'U''Um'j~~m'jm'jl1'U 

~ dod Q,I' ~ tI 
3. II'U 1fl~ lm:::VI qlJOlfl1l1fltlrns1lm1::: 'Hfll'j" ~ lJ 'U 'j:::1I:::1I11 
,," II , 

4. fl11lJi-rh' \Jln1l1titlfll'j l~1I~'Umlt:i'Ull":::fffll~~'UVi'Ut:J~tl1Iflfl,j'1'Ull'Hnu ~~'111~ 

1. ~\Jrl1'U 
" .

~\JVl1'U'Ut:J~ff'Uti'1'Hit:Jtlifll'j'lfU~'~ '1 'I1lJ111~~ \Ji1JlW'Ut:J~ff'Uti'l'11it:Jtlifln,r'U '1 Vi 

,,~ .t:!I" " I.:A ~ Q,oI • ..::ll" oC:\ ~ 
~p.j"~ '11 'j t:J ~'U111~t:J~fll'j ~:::'U111' 'U 'tl'1~n"1'11 'U ~VI'j:::~ us1fllm~'1 'Ut:J~ rrumueeusms 'U'U 

i~lI..t l'\J ~ 'j::~tI 'j 1flli!~ '1 ~ p.jil~ '11 i t:J~'U 111Vt:JlJij fl11lJ~ t:J~ ms ~ ~:::'U 111ff'U ti'I'll i fl 
'" , , II II I 

tlim'j'tl'u~,r'U''U\JilJ1WVi1Jlfl1n:::~tI'j1fll~1 '1 ";~ijl~'j1:::~p.jil~'Hi t:J~'U111ijfh' 'jl~'Ulfli fl~~~ t~, 'U 

... ..t .d'JI..t co'JI 'JI .l'JI'l 'JI.1.,
m'j'U111 'I11fliJ~~1It:J'U '1 mVllm1llJt:J'j1fllff'Uflli!~'U'Unl 'j'Ut:J~~'U111~:::i!~'U'U~111 l'U'YIl~~H'U1lJ 'I1lfl 

"" 'JI • , " .oQ, Q,I' Q,I' tI I ... loC:\ Q,I' Q,I' oCt. " 

'j 1fllff'Ufll"~"~ fll 'j'Ut:J~p.jp.j"~~:::"~"~fl11lJfflJ~'U1i'j:::'I11HlJ'j lJ1W'U111fltl'j:::~ us1fll'Ufl~ff'U mune.. 
"" "?t ,.1 .1 ~ I '.1"" co 'JI ... "" .d 'JI "" ... 'JI 'JI

tI'j ms ~~LU'U usnu flt]'Ut:J~fJlJVl1'U c)!~fl" 1111 in1JlWff'Ufl1'11'j nusrns VI ~p.j"~'I1H)~'U111~t:J~fll'j 

" .
'U111VfllJ~'Ull'l.h i~1I~Htitl'j:::~m1fll'Ufl~ff'Uti'llm:::tlim'j'lfu~,r'UlfflJfl (1'U1m1 ij~lJW'U1fl'U ,2544 : 

40) 

-




11
 

l.a I QI 

911'1 '1 'H'HI'llfHnl'H~91Hfl'U 

2.1 fllHJflllitJfll'H~tJ~fitJ d~I'U~tJflllitJf;'U11 n1h\1Hlff'aliff1ff9l1 fifl 

FH19lfl tJU\1'U ~ ~1.h ~ nnum,'~i u'11flm, tJfllliurns~fl11111~tJ~fitJ1'U nrnls ~ nsu ~, n 'I l,jfl~'11fl 

n'lfl"ijfln~Fjfli'U~'1~~1tJr)191 fltJU\1'Uh1'utiil'l~ tJmn~~91~H '1 1'Ul tJ'Ufl~U;iH1'U r)mil UCl~ 
~ tI • tI 

sem ijtJ ~~,r'U n l''\11~Lffnliff1ff9l1~~11'l'U ff1'U;lL't1 iiflfl~'t1C; ~'11mr flr) 191fltJU\1'U l'H ri l'U flflflul11 . ., 
~tJ,~ flfltJflnijfl11111 fftJ~fitJll1flLvn 1~ 1'U tJl~f1i ~n'lm,m'l hi'~ i tJNCln1" 'Hifl1'UtJl~mw fll'l 

II. " 

'U1~'t'J'U ~,~ ~~,r'U9I111\1qowQlntJ1ntJm,tJfllliurns lfftJ~fi tJ ti'1'] flff ~~ 11ij'U'tJmh~\1fl~fl~ L't11Jl~ffll 
" dC:,,,.. 1 d • ev" ~ ~.J.a ev
FjtJ,~neurnmeumm '1~ ~, tJNCl9lfltJU\1'U ~ '1 fl9l111\1L't1 Clflfl~'H M'I1fl'H fl9l'U ']'U \1~'Hll~flflflUt11 

, W. I • II I 

tJ~fl11,r'U Ii!fl~ '11flil '1~tJv'U '1 'li~ 111'l 'U~ fl~i tJm'~lfftJ~fi tJ'Hiflt~1ij ~oU'euinn ~~,r'U ~~ ffllfl1,;l '1~ . ., 
, ~i tJNCl9lfltJ U\1'U lvttJ~I'Yi 1;l9lflCl~n'Ul'Yi 1,r'U . .., 

1i!fl ~ '11fl m, ils~ neu~, n '1ij f111111 fftJ~ fi tJ ~~,r'U f11111 ff111 1HI1 'U fll' 'H1n 1h 

'1~~fl~ff su1fl '1'U.... fl~'1~'1~ 1'Ih1'HtJ'~flfltJm,itJ'HoU'1~1'Ufl"~~fl~tlfll' ilJ1l'U 1 UCl~~11ij'U 11 ,n'l 
tU lU cu '"" 

tJfl~g~ ~, n'lijfl11111~tJ~1l 1flLvt tJ~ 1~ ~~fl~fIl~'t1'i~11'1~ '~itJnl" 11 1fl~'UlvttJ~,f 'U f111111 ~tJ~fi tJ 
I I • II I 

o 1 'JJ'JJ .Q.et 'JJ o.Q 1 Q "Q " .a ~ I d "_1 dmsm 'H FjNCl91 \1'1 ~1 'U 111 1~ 11'U 'U ms 'U'~ tJ:m1l9l'ULfl~f11111\1fl (lfltJ 111mlJ'U1'lf'U 'U FjlJ' ~ neunn \1 

..: 0" d ,,,... 0' .l.lt.. 0 d
tJfllllfftJ~~11'U 'Ummffllfl1' 'I:: ~, urn , iI~'U'Ul11flllm'ltJ'::fftJNClff11' 'I . ., 

\1qllQfln tJflllitJ rm 1fftJ~fitJij Uff~~' ,",llf'U11Fj'1~fl1" ~itJn1" \'1l~1ff, IIi ff1ff9l1 
II II 1 , 

UCldh 'll~~I1'l'Ul,r'U,r'U U~\1qOWQij~'~flntJltJ(i~U'Hri~;l1Jl'HiflL't1~NCl;lih1'"',~itJn1" 91111fl1111 
., . 

11'l'U 'Ii~,r'U n1 hij'fl 'li'~ff~ff1'Un'UntJfl11111fftJ~iltJ'Ufl~n'lm,1'UtJHmwm,tJ,:: flfltJn'lm'fll'l 

..: "40' .:."" ........ 'Aid,,,
lfftJ~1Jlfl UCl:: uum ''1'Um::\1~91fl~ClllCl::Cl1tJ'H'fllClflfl'lm,un ~ 

2.2 tJ'::ff\1nm .... ' urns ~~m, n1''fll'lln~~'U'11fltJ,:: ff\1n m ' 'U m'~91fll' 
HCltlll~ 'I' 'U fl"~ 11ij'U n'l m, 'Ufl~ll' n'lff1'U1'Hoj fll'lln~~'U 1,1fl~ 'I1rnl ,::ff\1n m ' 'U m, tJi'H n 

," d'.cS Q.l .a.ci .c:l 
l'lf'U ff111" (lCl~91'U\1'U ff1111' (lfll~f1::1'U l'H9I m,wuCl::ilW'H1\1 '1::Lfl~'U'U 1m:: ff111 l' (l'H111im, \1'I:: 

• • u 

'U~91ilqJ'H1~'1::ijHCll;",",,1tJ '~'Ufl~lpn'lCl~Cl~ 1~L\'lflijfl~UtJtJtJCl tJitJtJ1 ~flwm""'Ufl~N~91fiwttl 
.Q ev 0'4 ~ 0"" .1 .. , ev Q ev d'UCl::'U tJ1tJff1tJNCl9lflW en l....m .... llfll , 'Hll1fl'U'U f11111ff111" (l'Ufl~~' fl 'I 'U fl" .... 1J1I 'U 1NCl9lfl Wen 

1m~ff!l~'lf1l UCl::LltJtJ~lClfl~\11~m'91Cl1~11'l'U~~~tifl ',",ln9ln1 h'~ (ff~1' ilqJqJ1~Clfl lm::fl'U 

.It 
fl'U '1,2544 : 18-22) 

-
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1. ~U1V1t)\JU"U;nflfl1'nH'JU . 
1'U mHl~'t'J'U i~'h~::li1'U1Jflfl"1i'j'nJ~l lfimpn~ 1ijfJ~~ff'U 1 ~ 1 ~1~'U't'J'U 1'U1'Uij 

~ 

n . 
lf1~'h~:: i~i'tl1~'Ufl'U 1'UfJ'U lfl~ :Ulflfl111~'UVi,,~'t'J'U i tJ1 'U1'Uij 

~ 

11'U1fl~~fJ~~"~fJtlU't1'U ~::,hlJ 1'11' 

oWfl"~'t1'UUff~~fl~ ~,,~ lflm'j"~'t1'U 111i1'Ui tJ1'lf'Ui 'j 

·, .. 's ~ ... 1'J1 d di d... AI ...... ~ d ... 
11ilf'U~ 't1~::Uff~~ lfm'UM~"~fJtlU't1'U~lflm'j"~'t1'UflflfJ 'jlJ~fJ~~11~'U C)f~flflfJ. .. 

~ . . 
~ l'U1'U1~'U";~ If:u~Vii ~i'tI ~ tnms ,,~'t'J'U"tI~1lJ~1'U1'U1~'UVii ~,,~'t'J'U i il 

~"~fJtlU't1'U1'U'jtJ~fJ~~11~'U = ~1'U1'U1~'U~itA'i'tI - ~1'U1'U1~'U~"~'t1'U itJ.. . 
U~11mmff~~ ~"~fJtlU't1'U 1'U 1tJ~fJ~~11~'U ~::1i1'U 1~ ~41lJ u~ ~ dHltylf lfffJ~tJ'j:: fll'J 

... .l ... 
1fl~~'U flfJ 

1.1 1'U fll'j~~::~ ~l'jtu lfll'j"~'t1'U11m:Ul::ff:Ulfi £I i~ ~ 11i1'U~fJ~'t1'j ltlfl~~'U l~~fJ~• 

fll'j"~'t1'U11d~'Uni11~ 1'lf'U m'j i~i'tl~"~fJtlU't1'U 100 um ~lflfll'j"~'t1'U 100 urn ilfJ'hil'Um'j"~'t1'U 

~~1Jlfl(ff:u:u~'h1i1'Um'j"~'t1'U1-nlJ~ih~lJ1)11~m'ji~i'tI~"~fJtlU't1'U100 um ~lflfll'j"~'t1'U 10,000 

um ilfJ'hil'Ufll'j"~'t1'U~. i~~oWfl 
~ . 

'JI I ... i 'JI... ... 1 .
1.2 ~::~fJ~'t1'jltl11~"~fJtl11't1'U'U'U~:: ~'jtl1:UfJ ~ 1'1f'U ~"~fJtlU't1'U 100 inn mn . 

fll'j"~'t'J'U 100 urn oW
~ 

'U ~::lrl'U fll'j"~'t'J'Un~1Jlfl ~lli1'Ufll'j"~'t'J'U 1'U'j::lJ::n" lil1~lJ1 u~~lm'j"~'t'J'U 
~ . 

oW'U ~fJ~HI1"lfl~ 20il nilfJ111i1'Um'j"~'t1'UVii~~oWfl• 
'JI"., ..., 'JI 'JI ... 1 _I ... 

fllmfl1Jtylfl~~fl"11~H~'U flfJ m'j11ff~~~"~fJtlU't1'U 'UllJ~fJ~ fJ~'jl~"~fJtlU't1'U 

(Rateof Return) lfifJ~"~fJtlU't1'U1i1'U~fJlJ":: (Percentage Returns) m'jfil'U1tu1'UltJtl~'jl~"~fJtlU't1'U 
o 1'J1~ 1 ... ~0 I I 

~::'t11 If iu'U rmn llf'U~1Jl~'j!l'U ~fJ~~"~fJtl11't1'U ~lJ~ ~lHU l~"~fJtlU't1'U~ snu ~lf 'U 1lJ~fJ~m'j 

,,~'t'J 'U rm Uff~~tlm l~"~fJtlU 't1'U ~ £Iii ~::'lf1lJU~i:ltylf 11 'U 1~ fJ~~ fJ~'j:: lJ::11" l~fJ~ m'j" ~'t'J 'U itA' 

~ ~I ....... 
~"~fJtlU't1'U 10 um ~lflm'j"~'t1'U 100 inn 1'U'j::lJ::n"llf'U~lJ ~::1't11f)tlfJ~'jl~"~fJtlU't1'U10• 
ltJfJ{I~'U~~fJiI 1'U~W::~~"~8t1U't1'U 10 urn ~lf)m'j"~'t1'U 100 tIl't11i1'U'j::lJ::I1"1 5 i11..htitltl~'jl• 

~"~fJtI 1I't1'U 1.9 1tJfJ{l~'U~~fJiJ rns11 ff~~~"~fJtlU 't1'U 1'U1tJ~fJ~tlm l~"~fJtlU 't1'U ffl1JlH'l'lf1lJ 

u~i:ltym1'U1~fJ~~fJ~~'Ul~ 1m::I1"11'Ufll'j"~'t'J'UitA' (Brigham and Ehrhardt, 2005: 127-129) 

II 
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. 
.ot2. fllnm:ru~ 

.4 Q,I Q,I.::II 

fll11J'I11J1t1f1l1J Webster's dictionary flV "V'U;I'.i1t1 (a Hazard) ;fW (a Peril) ; 'YIVl~HI:: 

". . 
ln~fll11J~~liYtI (Loss) 'I1iv 'Ul~l~lJ(Injury)"~,nr'U f1111JliYtI~~~'I11Jltlil~lVtll~,..Yil'l1~tll'.iwv'Uhj 

d .1 .. "".1 "" '" 0.1 "" 
'W~lJ'.i::~~ml::lfl~'\J'U OHm ~llJ11~'U 2544,142) 

U'11 ~~u~::i1 ~ itl~ijV'YI1l'W ~ ~lJi 'I1l'.ifll'.iVi ~l'.i OJ 1U'11 ~~~ ~~an~l'I1;1fll'.i Wfll11Jl~tI~~ 
~ . 

'11~ 1fl'l1~1t1 ~~fll'.i '.i l1Jil~i1 ~ itJlf~flltl'U nnu~::fl1t11'U~ijV'YI1l'W~~V1;1{l tJ'.i:: ~ ~tl i ~l '11;1 rmW~ Ifl tI 

lnflll~::fll~~::lnfll'U V'U1fl;l 

i1~ itlflltl'U en '111J 1t1il~ iI ~ itl~ln~ ~ rnmuu VflV~tlrm~ ij V'YI1l 'W ~~ Vfll11J ff11~ ~'\JV ~ 

1;1{ltJ'.i::~~tll~'UiI~itl~flllJfl1Jhj'~u~~V~~~;l11Jfiflll1l~V'I11U'Ul1u1J~~::lnflu~::1i~ fll'.i 

tJa,j~1~~1~'I1U1 1~VltJ~tI'U1flq;ll~'U Ierne 'I1iVl~V~~fll11JliYtI'I11t1~~::lnfl~'U 

i1~ itlflltll 'U 'I11Jltlil~ i1~itl~ln~~lflflltll 'Uv~tl tll'.i~ ijV'YI1l'W~~ vfll1mi11~ ~'\JV~ 

1;1QtJ'.i::~~tl u~::~lJi'l11'.i~11J1'.i{llJi'l11'.ii~tll'.i1~ (~lIW1 ft'YI'.i1J'U;I~ ,2549 : 4-20) 

2.1 ns euiurmui 'I11'.i fll11J 1~ tI~ msu l'U tll'.i l'U mr '.i ::1J1'I1 ~ tll '.i W il '.i::liJ 'U 

fll11Jl~tI~ 11 ~::tll'.i i~tll'.i;lvlJ~'Uv~~Vl'I1;1tll'.iW rrnu 11JuoU'UV'U~Vl~ ~::ln~~'U l~V 1,rfll11Jl~tI~• 

v~l'U'.i::~lJ~tlv1JilJ 1~ 'I1ivl'ri1J lvtll~u~::tll'.ilJ'.i'.i'J1;1QtJ'.i:: ~ ~tl'\JV~V~tlfll'.i m::lJl'U tll'.ilJi'l1l'.i 

mun~tI~~::ijtJ'.i ::ff'YI1lfol~~"t~ mnnenuuu1,rll'YI'.i fl'l1ivih v~l'Un~m '.i 1J rm ila,j~~ 1'U il fl~ 
tliJ.c:. tI Q.lt

2.1.1 rrrs '.i::'41'l1~tll'.iOJ FjlJ'.i 'I11'.ifll'.i'.i::1Jl'I1~tll'.i OJ ~lflil ~~ tI'YI ~flltl'U VflU~:: 

mn1'U V~tl rns ~ ij fol~m ::'YIlJ~ Vfll11J ff11~ ~'\JV~1;1Q ihe~ ~tlV~tlrm '.il1Ji~ rm1tunlVtll~VVfl~ 1fl 

fll11Jl~tI~ u~::tll'.ith lvtll~1 tJtl1'11'U~1~'Ufl~~'YI.,r'l1i V1~QtJ'.i:: ~ ~tl'\Jv~V~tlrm l'I1~ tll'.iWflV 

1'11;1•nuWfll11J11JlloU 'U V'U~ fll~ ln~~'U~ ff~lfl;ll~ 'U 1~ 11~::1~tll,jV~tilJ1;1{l•ihe ~ ~tl~ tl1~~Vi ~ 1'.iOJ1 

tI I tlQI~
V~fltJ'.i::flVlJtlVtI1umss::1Jl'I1~fll'.i OJ fl~'U 

2.1.1.1 ll'l1~~lm::il~itl~ijV'YI1l'W~ ~lJi'l1l'.i fll'.iVi ~1'.i OJ 111'11 ~~~~:: lnfl 

l'I1;1fll'.i W-rnul~tI~~'I1 ~ 1fl'l1~1t1 ~~'.i l1Jil~i1 ~ itli~flltl'U VflU~:: me1'U ~ ij V'YI1l 'W ~~ V1;1{lil '.i::~ ~tl 
" . .

'ti~ l'I1;1 tll '.i Wlhmlln~ unem ~~:: lnfll 'U V'U1fl;l ih itlflltl'U en '111Jl tlil ~ iI ~ i tI'Yilnfl ~1 nmuu nn• 
V~tltll'.i ~ijV'YI1l'W~~ Vfll11Jff11~ ~'\JV~1;1{ltJ'.i ::~~tll~'U iI ~itl~flllJfl1J 11J1~ ll~~ V~~~;l11Jfiflln 

1~V'I1111'Ul1 U1J~~::ln~Il~::1i~fll'.itJa,j~1~~1~'I1U1 I~VltJ~tI'U1flq;lI~'U Ierna 'I1iVl~V~flfol~ 

liYtI'I11t1~~:: ln~~'U i1~itlflltl 1'U 'I11J1t1il~ i1~itl~ln~~lflflltll 'U V~tltll'.i ~ijfl'YI1l'W~~ Vfll11J~hl~ ~ 
Q,I ... I tI ".Q .Q Q,I ~y 

'\JV~l;1{llJ'.i:: ~ ~flll ~::follJ '.i'l1l'.i ~11J1'.i {llJ'.i'I1l'.i ~fltll'.i Lfl. ~ 

2.1.1.2 l'YIfliJfl~1"''Utll'.i'.i::1Jl'I1~tll'.iWij'l1~lt11i ll,j~l~'Ul'YIfliJfll:U~ 
... loQ a.Q t, I Q,I".J 1iI 1 "" '" iI
lJ'.i1J1OJ'I1 '.i Vl'll'~flOJfll'W'YI~Vtl1H1t1U~::CJI'lJC)fV'U CJI'~~:: 'll'lllJlJ ~Hll~'W ~lHU l~lfl ~flllOJ::'\J V1J~. ~ 

fh1"~1t1 fll11JijV~'\JV~,jV1J~ lm::fll11J~V~tll'.i fol~~'W.,r~u1J'U~lU~::I~tI~1i'.i'.i 1J 

-




14 

~~ 01010' 0' ':ll 
2. 1.1.4 nnu llJ1HH'I''j ::aICl ~ fl11lJ ~ u 'Vi \J 1i'\I tlH '\"'1 fl1 Hil fl1 H,m:l1 

01 01 0' ?I ~ , 0', , YGI d , 1~d..r 
fl11lJ~lJ'Vi\J 1i11Cl~fl11lJ111\J V~'j::: '\JV'I1191Cl:::m9lfllHU ~:::'lf1fJ '\1 ~~fll'j fl111H~fJ'I \J fll'Vi'j 1lJ ~~ '\J\J. . 
1.u\J 111'1m~fl1HUm~1~\Ju~'j~ln~ i~fJ9I\JIV'I119i1Jl'l1'\1~fllHUm~fflJi\J;ti\J 1'tf\J 1n~'Vi!VlJti\J 

'\1~V1~\J';1tJ l'l1'ln~m~fll'jW'\1i1'1 ~'1if\J'\11ntlV'Iti\Jfll'j 1n~'\JV'Im~fll'j W';1tJ l~:::t1V'Iti\Jms1n~ 
0'01 1YY 

1'\1~fll'jW9I1911lJ ~~1fJ 

2.1.2 fllnh:::1~\Jfl11lJ1~fJ'Ifl1nh:::&U'j:::~1.Jfl11lJ1~fJ'Ifl1'j~~1'jWl~ln~V'I 
, .. 

~~ flV~lm:::~1.Jfl11lJth~::an~11Cl~'j:::~mmm~'YI1.J mnls ~1~\Jfl11lJ1fffJ'I;'1fl1'j 'til~V'Ifli''I flVfll'j 

tls~1~\J fl11lJ l~fJ'IriV\J11Cl:::'\1~'1n n ~~fl1'jfl11lJ1~fJ'I l~V'~~ ~1'j W11~ ~~fll'j fl11lJ1~fJ'I' l1'tl~' 'U 
, , .. 

'j ~ ~1.Jl1fJVlJ i'1.J 1~mh '11'\1lJ 1~ ~lJ fll111fl'I 1~ 1111 Cl~ ~~'j ~ ~1.J fl11lJ 1ff fJ'I '\Itl'll'\1 ~ msW';'1 ~ 1nil ~~fJ 

fllfJ\J tln11Cl~U~ ~fJfllfJ'\J ~ij9itl191mh:::~ '1fl~nl cl'l~ ~11 W1 rrmhe 1~\J fl11lJ1 ~fJ'Ifl11~ ~ rs W1 • 
~lm::: ~1.Jfl11lJtll~::: 1n~ uae1 :::~m'IClm :::'YI1.J 11Cl:::'~1~\J lOWttl,\J ms ~ ~11 Wl11fl11 ij1~ ~~ ms 

I I' I )I • I 

fl11lJ1fffJ'Iir\Jmh'l 11 fllnh:::I~\Jfl11lJ1fffJ'Ifl1nh:::1~\J ~tl'lfli' 'I l~tl' l1''YI111.J1 :::~1.Jfl11lJ1i1fJ'Iritl\J 

11Cl~'\1~'1fll1 ~~fll1 

tl'lfl'lJ1 ~ nsurm 'lJ1~1~\Jfl11lJ1~fJ'I'lJ1~ntl1.J~1fJ fl11lJ1~fJ'I ri tl\J rns ~~fl11 11Cl~ 

fl11lJ1~fJ'Ifl'Imiltl nmhe 1~\J1 ~~1.Jfl11lJtll~:::ln~11 Cl~ 1 ~~1.J ~Clm::: 'YI1.J It '\1 rl '1oU'tllJ..Cl 1'YIfl\Jfl rm 

.e:t. QI ci GIOIa' I " 

'lJ1:::llJ\J1~~1.Jfl11lJ l~fJ'I 11Cl~ fl11lJ~lJ'Vi\J 1i1~'\111'11'\1~fll1 W 
, , , 

do 'QI d QI do d.e:t. .e:t. .4 
fl11lJ l~fJ'InV\J~~O11 '\1lJ1uo'I 1~~1.Jfl11lJ1~ fJ'I'YILn~mlJ1i 11lJ 'lf191 '\11emu 

~nllW:::'\Jtl'l'l1\J~nl~'1~~11Wl i~fJ 1~ij011 ~~O11 '\1 ~ tlO11 fl11.Jf]lJ'~ G") ~ ~~Cl~fl11lJtll~::an~ltCl~ 

d .t!t ..ci QI .d dQl 4 .4 Q 

fl11lJ1~fJ'Ifl'lI'\1Cltl '\1lJlfJfl'l 1:::~1.Jfl11lJ1~fJ'I'YIfJ'I1'\1Cltl llJtl'Vi~l1Wl~ln 

'lJ1:::ff'YIll ~Cl'\J tl '11~ 011 ~~ 01191eu~\J tl'l 11Cl::: m:::111\Jrm fl11.J f]lJ~ij 9itlfl11lJ1~fJ'I ~ij' \J il ~ ~,j'\J 
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.. . 
.Q .::::I I QJ do 4 

nr....VI 2.1 f111lJ!fftl"'lfH)'\.J ms 'ilflfll'Hn'~f111lJ!fftl~f1~!'I1 en 

Tolerance level 

~ ~.I ...l.JI 
1~~U~~~u1~~~~~~lti~n11 

Objective Level ... "' ..
'VIlJ1 : tl'lJW1 fI'VI'jlJ'\.J~'j ,2547 : 4-31 

. 
QI .c::I 'JJ ClIo 4 .e..c::IQI

2.1.3 ms 'il f1fll'j ~fll.Jff'\.Jfl~f111lJ!'fYtI~ fjl.Jnn'j 0l'il!'lflfl11i'il flfll'j~eurrufl~ 

f111lJ!~tI~ ifltl fll'j11~m~tI~ fll'jfl11.JfllJ fll'jfl'j~'il1t1 11ifl fll'jtlfllJ~l.Jfl11lJl~tI~ t1~fi'1h~fltll.Jtititl. 
'\JtI~ rru iflms ~t11.J ff'\.J t1~ f111lJl~tI~1h~ fltll.J~1t1 ,h~ lf1'VI '\J t1~ 11i rm iflfll'j ~t11.J 'fY'\.J t1~ rmliitl fl 

11i rmi flfll'j~t1l.J'fY'\.J t1~ nl.J'j::~l.Jfl11lJ'!J 1'il~ !nflU'l~ ~'lfl'j~ 'VI1J mnhe lii'\.J~'\.J'VJ'\.J nmh ~ itl')fU 

fll'jVi'il1'j W1fl1.... 'j1lJ fll'j111I t1fllff'il1flfll'j~t11.J'fY'\.J t1~f1111H~tI~ rm liitlflU'l~fll'jifl,i1u~'\.Jms 
~~ '" .. un L'\J (~'lJW1 fI'VI'jlJ'\.Jm ,2549: 5-2 ) 

~ ~ 1 .... ~ 1 ~ J. ~ .QCIl I d 
fll'jft'fl'lJ1111'\J t11J'l urns11m1:: 11 fll'j'l~'VJ'\.J '\.J1Pfl 'ill'ltl~'\.J fl'\.J1~UtI'\.J C)f~!U'\.J1Pfl sn 

~ 1~"" ~ 0 1 ~ ,.... 1 .... ~ '" ~ 
~t1~ ')fl~'\.J'l~'VJ'\.J11J'\.J'il1'\.J1'\.JlJ1fl U'l:: 'jf'j::tI::n'll '\.Jfll'jfl'\.J't'J'\.J '\.J'fYfl11::!ft''j'lJ!fl'illJ'il~1.J'\.J fj'l~'VJ'\.J 

• tJ 

~ 1!~'\.J~ t1~ifl'fY'j'jl~'\.J'VJ'\.JViih)~l Ml~~m.h:: itl')fu~ ~tlfl fll'jVi 'il1'jW l'V1H!iitifl l~'\.J.,j'\.J~t1'\.Jrrn 

fli'\.J fl'jtl~'VI1~liit1fl~!r1'\.J 1,jl~l urru1 ,*1~'\.J't'J'\.J uaerm ;lflff'\.J1 'illiitlfl"~'VJ'\.J ifltlVi'il1'jW1U'\.J1flfl 

1~tl1nl.J1J"f'i11~'\.J~llJn'l1 l~'\.JU'\.J 1'V11~11;1~1'\.Jfll'j1!m1::Mms"~'VJ'\.J 1'\.J1'pn'il 
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. 
~c:I.cI 0 .ct 4 ,~ • 

1. l1iTlfllU.:IO.:l'JiUll'U8.:1I.:1Ufll'JJni:ll (The Time Value of Money) 
II • II 

~11J1I'U1fl~U 1't1f1UflVil.n'Utll'H'l'l'1'Ufl1'jfhU.:I'h I~'U 1 inn l'U1'UUijtll1Jltltl';hl~'U 

1 um l'UV'Ulfl~ ~'1if'U iflHtll'j~1'11'HCl~V1Jll't1'U1~1\l::U1Cl'l'1'U1Jltltl';hiflHtll'j~1'11'HCl~V1Jll't1'U~1 

1~~UV1J 1~uti 1~2qJCltll;]\l~,j'U~'t1i(Net Present Value: NPV) UCl:: 1~VmlHCl~V1JU't1'U'UV'I 

im'ltll'j (Internal Rate ofReturn : IRR) 

'" 
l.l 1~2qJCltll;]\l~,j'Uf{'t1i tll'j1Iml::M't1l,ml'jI~'U~11J1~U1~ItlWttlii\l1'jOllVV1Ji'1J 

tll'jCl'l'1'U hWltJi VtllViV1J':h tll;:h~,j'U'UV'Im::llffl~'Uff~ hlClI~ 1 \l::~V'I1Jlnn1nliVl'Yhti1Jfh 
II 

;] \l~,j'U'UV.:Im::Uffl~'U ff~ hiClvvn~Clv~n;'Ii m erm tllHI12qJCltll;] \l~,j'U'Uv'Im::uffI~'Uff~i'1JUCl:: 

~ lv'UmI m erm m[ll~~Vff1J1J~Jl'U'UV.:IV~'jlHCl~V1JU't1'U~'U~l~ n\ltll'j~V'Itll'j\llntll'jCl.:l'1'U1'UU~ 
II. • 

eei m .:Itll'j 'HiVV~'jl~vm;jV 'HiVtll'UV.:I'YJ'U Ijjvnn V1JlVi V1JI1"'12qJ Cltll;] \l~ ,j'U'UV'II~'U ff~Vifll~11\l:: 

1~i'1JiI.:I n112qJ Cltll;] \l~,j'U 'U V.:II~ 'U ff~ ~ lV 'H i V HCl ~'Vnrti~1 'U 1J1n Uff~.:Iil 'IVm'lHCl~ V1J U't1 'U'UV'Ims 

.cS4Q ~ Z~.ci'JJ .:14' 4 .", IIQJ 

Cl'l'1'U 't1~ \ll'jOl l'U 'U "I'1n11V~'j lHCl~V1JU 't1'U 'U'U fIl't1 ~V'I rm C]f'lfl V11f11'j ICl VnCl'l'YJ 'U U~ mHCl~ 1'1 

I~ 'U Cl1J IIff~'1112qJ Cl tllil \l~,j'U'U V'II~'U ff~ ~fIl~11\l:: 1~i'1J\j' vvn112qJCltll;] \l~,j'U'U V'II~ 'Uff~ ~ lV'Hi V 
II II 

~V~ flV HCl~HI~'U~'UU Uff~'111tll'jCl'l'1'Uil''U '1 \l::1'11'V~'j1HCl~V1JU't1'U 1't;,ti1JV~'j1HCl~V1JU't1'U.,j'U 

~V2qJCltJ'j~nV1Jtll'j fl1'U1Ol2qJCltl1il \l~,j'U ~'t1i 

1.1.1 nseuffI~'Uff~ 1urrn i~'th'l1JtJ'j::1JlOl 'j 1V~lVCl'l'YJ'U \l::1 'I1'f1111JiYlfl'ty 

ti1Jm~Uffl~'Uff~ 1~1 'l1ti11'j~'t1i't1l'l,jty; 1~'j1~til 1 'j~'t1i\l::I~'U 1tJ~ 11J'H~m~'Ut1'1'1 ~IU'U tll'ji'1Ji 

uCl~,j'UVim1Vtll'j~11J'l11'1nCl1~ln~'j1Vtll'j1~1~nCl1~i'1J-~lm~'Uff~ 'H In1~ti1 1 'j ~'t1ifl1'U 10l \l~ 
• • II 

vh1'11'2qJCltl1il\l~,j'U~'t1iH~ 1tJ m~llffl~'Uff~VilnV1~V'Iti1Jtll'jfl1'U1Ol~lu'Un1~~'1u 

1.1.1.1 m~Uffl~'Uff~1 'HClVVn m::UffI~'Uff~ 1 'HClVVn ff1l1i''I..Jf1TI'MVJ'U 
II. II 

~muruIV'U I~'U Cl'l'1'Uli1JII'j m~'UI~'UCl'l'1'U l'U tll'jtiVff!l'1V1f11'jI~V'I'UnllV'U UCl~tl11~~lV 1'U mr 
II 

~~~'1fJtJmwmvl'U 

1.1.1.2 m::llffl~'Uff~1'HClI~1 1~'U'j1V1~~1~i'1J\llntll'j'U1vi''1'Unuv'U 

Im::2qJCl'U V'I'U nueu 1m:: 2qJCltl1f1'11'H ~V'UV'Iff'U't1i'~ul 'UiI~~ n1V'UV'I i m erns 

1.1.2 tl11~V1J'j1f1l 1~~lVrns i~'th'l1JCl'l'YJ'U ~V'I\htl11~V1J'j1f1l~~~I~'Utll

1'Utll'jfl1'U1Oltil1'j~'t1i1J11J1nn~1J I~Vfl1'U1Oltl1;]\l ~,j'U'Uv'Im::u ffI~'U ff~ 1'Utll'j'H 1HCl~V1JU't1'U 

'U V'II~'U Cl'l'1'U I~ 1J II'j nV~II"'1 ~'1 1,j~ 11~'U ~V'Iii\ll'jOl rs 1Vtll'jtl11~V1J'j 1f111 wmtl'U iilff'N 

1.1.3 v~'j1fi~Cl~ ms I~VnCl'l't1'Ul'U i m '1tll'j 1~ i m '1tll'j'H-G'11~'UI~ V'!'UV'Itll'j • 
IffViVtllfftll'j~ll~'U 1tJCl'l'1'Ul'Uim'ltll'jg'U 'l1'l1'U IffViVtllffl'Utll'j~ll~'U hl~·hn1i'U1f1l'jI~V 1~i'1J 

II II • 

~vnlij V V~'j l~vnl;j V~ '11~ 'U~ 'U '1'Utl11 ffV i vn1ff'UV'II~ 'U Cl'l'YJ 'U IjjVfl ~I tJi V1J lVi V1JI~ 'U V~'j 1 
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d ,71.... £II 71 '~I 4 " 71 £II .. _r=! ..d.... "" 

FH1~01.JII'Yl'U 'tHl~ ~'i 1.J11.J'U 'i mHl~~ OlJ 'If ~~:: l'lfllJ'UlnWc:rIllJ'i tJ1.Jl'Yl tJ1.Jn1.J FHlm'i11fl'il:: l1rm ~~'t'J'U 

• "JI, 
l.wOm'i~~ii'U i ~~ ~'t'J 'U nll1 i'urns ~~'t'J'Ul~ tJ~'U nmi 'U ihi~ ~lJ'i::no 1.Jm'iVii .gl~ 'U ~ ~'t'J 'U ~lm~ 'U 001J 

7IAI d" 71"" 714 "" '4 "d d 
1l~::NlJ'i:: n01.Jm'i1.Jl~'iltJ'Yl l'If1~ 'U ~ ~'Yl 'U ~lnm'i 001JIInen tJ1Jl~ 'U1.J1 ~ff 1'U 'If ~ 'i:: tJ::11~ 1 L'U msirnnntJ1 

~ ~. 
" 

N~Ni1~ i'UiJum '1 N~Ni1~~::1~'~1Jlflt1n nntjtj1Jl~'U1J1M't'J'U";~~1'U1'U01~'t"i,r'~~1Jti1.Jm'i 
" , , 

~~'t'J'Ull ~::01~ ln~i1tyl1lm'i HO'U'li1'i ::1~'U fi'Ui,rti1.Jl~ ll1iji'UiJ~'U '1 Iii OUl1 ri ~Vi 1J1'U0 ~1~'U 't'J'U unnn 

A. A. pd . jJ.c::t " • d 1 A. I " 

l~'U't'J'U'UO~~'UlO~U~::l~'UtJnu ff~~11~::~ 0~1J~'U't'J'U flllfftJ omff'UO~l~'U't'J'U 2 mu, ll~::U~~::ff1'U~:: 

" 
ijfl1hil'vhti'U ijl1"ni'Um'i~~1'iW1~~ij 

~'U't'J'Ufl11t1tJ10nlff'U0~1~'U't'J'U'U0~~'UIO~mn'~~nl'U'lu lfl'i~nn n~::\h'lJN1n 
" " 

1i'U 1fll'i ~ ~fl~~'U'Yl'U fhlt1tJ1omff1~ 'UO~'i l~om ij m'tilti1.Jo~'i l~omijm~ 'U N1nlJ'i:: ~ 1 ~ 'U'Yl 'Ufl11t1tJ 
I tI • I • 

10mffVifl~1't;'ti1.JO~'i1~omijtJN1nlJ'i::~111~::~0~1.J1nfl111Jlt1tJ~ri1'Ul~1J (Risk Premium) lijo~~ln 

m'i~~'YJ'U i 'Ul 'in~ijfl111J1~1111 'U O'U i'U N~~ 01.JU'Yl'U u~::ij f1111J '~1i' 'Ufl~ i 'Ul~tH'UO~I~'U ~'U~ 01~~:: 
• , I II 

'~'~i'1.Jfi'U f111t1tJ 10mffViln~~lm~'U~~'YJ'U'U0~~'U1O~~~~0~1.J1nfl1f1111Jlt1tJ~ri1'Ul~1J ~~t1'U O~'i1 
. '" " 

fl~~~Vii.glmtJ1.JlVitJ1.Ji'Um'i~~'Yl'Ul~tJ~'Unm:i'U Vill11Jl::ff1Jfl1'ilrl'Uo~'i1~omijm~'UN1n1.J1ml1f1111J• 
•• I tI • 

lt1tJ~ri1'Ul~1J 1~tJm'i1.J1m~1JfotJ~:: 3 ~lnO~'i1~omijm~'UN1n 1l~::O~'i1fl~~~Vii.gnnti1'U1tUl1l 
, "" 

fl 11~ ~ tJ~'U't'J'U 'U0~1~ 'U ~ ~'t'J 'U 'i::l1 11~ O~ 'i l~omij tJl~ 'UN1mm::0~'i l~omij m~'U tjtj1J 1~tJ1i 41'U'YJ 'U 
, " d • 0 ClJ 

1~~tJt11~'U1l1'Un (Weight average cost ofcapital: WACC) 

WACC 

QlI 'j}.e:t.i'4 

ff~ff1'U'U0~m'i~~'YJ'U~1m~'UfJtJ1J 

" 
O~'il~omijm~'UN1nlJ'i::~11.J1n Risk Premium 3% 

1.1.4 ff1J1J~i1'U'U0~1iti1'U1Wfl1i1~~,j'U'U0~m::Uffl~'Uff~ z iherru fioij 

A. d Q J QI A. ~ .4 I Q ~ ~ ~ d ~ Q " 

m::uffl~'Uff~'Yltn~'U'Ul1 ~~~lm~'U~~'Yl'Ul'i 1JU'in n 011tn~'U'U tU ff'U~1~ 'Yl~'Yl~11Jfl111JllJ'U ~HU~1• 
A. .e::t.J" 'j} 0 '~elI 0'1"" 

rneuffl~'U ff~~::'YltJomn~'U'U'i::l1 11~~1~ U~ l11n~0~f11'U1tU f11lJ~ ~1.J 'U~ 11J'i::tJ::11~ l~::'Yll Ll1Q~tJ1n 

"" d "".1 1 """ 71"" 0.... 1t1 "'1 171 ... U~:: m::llffl~'Uff~'Ylln~'U'U~ln f1Hnl'i ~::ff1J1J~ ll1n~nl'i'U1n~1.J ~~'YJ'U ll11J ~tJ ~0~'i1 

N~~01.Jll'Yl'U~~0~m'il'vhti1.Jo~'i1fl~~~";'UVi (~1~1JW ln1Jl'i";~ U~::f1'U~'U '1,2545 : 350-351) 

•
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\!'lfhil~~-u'U"f't1ti flfl ~1'U1'UF-l'l1.h:: itJ,ru"f't1ti~1~i't1~'lfl~':i::tJ::nm'Ufl~i f1Hfll':i~ 1~ 

tJi't1tilil~~-u'U'Ufl~F-l'l1.h:: itJ')fl1':i11J (Present Value Benefit : PVB) ,.rflflflfl~1tJ \!'lfhiJ~~-U'U'Ufl~ 

iI i ..." 
~'U't'J'U'i11J (Present Value Cost: PVC) 'Ufl~ f1Hfll'i'U'U 

NPV = PVB-PVC 

=tBr_t C, 

,=0 (l + r)' ,=0 (l + r)'
 

.... t(B, -C,)

'H':ifl 

,=0 (l+r)' 

'H1J1tJfI~~lfl"I~':i B, 
<9 

F-l'l~fltl1L't1'U'Ufl~fll':i 'l~'t'J'U 'lutI~ t 

<9 
iI 1 tidC, 'H1J1tJfI~ ~'U't1'U'Ufl~fll':i'l~'t1'U 'U n t . 

<9 ... co .... ... d " d 

r 'H1J1tJfI~ fl~':i 1f1~'l~'H ':i flfl~':i 1f1ernt1tJ't11'H1J 1::eu 
~ ~Id 

'H1J1tJfI~ ':i::tJ::n'll'Ufl~fll':i'l~'t'J'UlJ't1 (I,2,.... .n) 

'H~flfll':i~f1~'U 1~ ~11fll':i'l~'t'J'U \)::ijf1111J1111J1:: ff1J't1l~~ 1'U lff':i'lJ jneunerns 1~'U 'H~ fl1,j 
'II 4 4 II 

l7'U ~~1':iW1~lfl NPV f1fll1Jfl NPV > 0 'H~flij~llil'Utl1fl 1Lff~~11 fll':i'l~'t'J'Ul7'U"l ijfl111J 

l'H1J1::ff1J~ 'l~'t'J'U'~ mh1flfl \! 'l~ 1i1\)~-U'U'Ufl~F-l'l~fltl1L't1'U ':i 11J1J1flfll1\!'l~ 1i1~~ -U'U 'Ufl~~'U 't'J'U ':i 11J 

(PVB > PVC) (~'U~11fl~il;tJ':ifl'l,2544:19) 

1.2 ii fl~':i1 F-l'l~fltlunumel'U i f1Hfll':i fl~':i 1F-l'l~fltl U't1'U me'lu'Ufl~fll':i 'l~'t1 'U fl fl •
" .

F-l'l~fltlll 't1'Ulii'U!fltJ'l::~flfll':i'l~'t1'U 'H~ fl 'H1IltJtl ~flm 1~ flfllijtJ l'U m::t11'U fll ':ifl~.;i 'ti1h1'1J'l~ 1 
• Q 

" iI~~,j'U"f't1ti'Ufl~ i m ~fll':iij~ llVhtitl'!'U 6 f1111J~1Jli'U li':i:: 'Hi Hflm1f1flfll ij tJtit1'U'U l~'Ufl~2qJ'l~ 1 

iJ ~~-U'U "f't1ti ~1fl~':i 1f1flfllfltJ':i::~t1'H~~~ 1'*1urm m::t11'Urnsfl fI'l~U~1'ti 11M'\!'l~ 1iJ \)~-u'U"f't1tiij 

" .
~llil'Utl1fl fl~':i 1~flfllijtJ':i::~t11 'H,j.;i "I~fli1\)::'ti 11M'\! 'l~ 1i:h~-u 'U "f't1tiij~ l'lfl'l~ lm::'l~'l~~fl hJ 

~':i1t1lVh~fl~':i1~flflliftJv~mlYi1J"I ~~'U~11J~1~t1 1'Uli'1tJ~ "ffl \)::ij fl~':i 1f1flfllfltJ':i::~t1'H~~~ 'tillM' 

2qJ 'l~lil~~,j'U"f't1tiij~11vhtitl,!'U6'Vm~ ~ ~~flfl fl~':i1F-l'l~fltl11't1'UtlltJ 1'U'Ufl~fll':i'l~'t'J'U lrlflfl1'H 'Ufll M' r 

.... iI , 'Iii iI iI I d " nn IRR 1L'l1f1l'Ufl~ r \)::ff11J1':ifl11l ~~\)lflfll':iUflff1Jfll':i'UH'lH'U 

t(B, -C,) =0 
,=1 (l + r)' 
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'Y/ ~nms~~ ih.l1 'il 'hm~ ~·np.l ijfl111l~1l fil'll 1~'1l]\.I 'VIl'1i'i'l\.11ff~ II ~ ii'ilfifi fl Lrlfl IRR 
II 

ijrhfJ'111~::~fl'lfJ'1f1'hti~~l~flmih.l1~...n::'Y/~ mhliYtJ1flmff'l.lfl'll]\.I 

mHi 1 'Y/ \.I~ fil IRR 'Y/ ~ flnU 'Y/ltim 1fl ~ ~~ ~ '1rj,hi' NPV ij fl 1l'vil ti'Uff\.lVJ \.I... 
111 iI ...."" iI '" <!Imuumn &~ 2 1ti~111f1\.1 flfl 

1.2.1 m~11'V1\.1fll11'U'U~fl'lQf1~fl'lN~(Trial and Error) 

"(B C)
'illf1fJ~~ NPV = L 1 - =1 0 

1=1 (l + r)' 
II 

~'1'l!\.I r hH,,~~fifl IRR... 

1.2.2 11im~ Interpolation 1~1I1i'Yl1'11~'I.IflW~ (Arithmetically) 1~\.Im~fil\.11W 
• Q.I Q,I tI 'Go' ..tC:lt. Q,I •• .lI!!I Q,I Q Q,I ~ , 

fI1mlllffll"'\.Iti~::'Y/11'1flmlf1~~~f1'U NPV 2 tl f1~11f1fl fl~~1f1~~~~1~1f111 (Lower discount rate: 

rL ) 'il::,.hll1' NPV ijfll1~\.I'U1f1 ff1\.1ti~~lfl~~~fJ'If1'h (Upper discount rate: ru) 'ildhll1' NPV ijfll 
II 

In\.l~'U ~'1fJ~~~fl1,j-u 

IRR r, + (ru  r, )[(NP:P~~Pv. ]
L u 

1~1I~ NPVL 111l1110'l NPV 'I.Ifl'l rL 

.oQ 

NPV u 'Y/1l111t:l'l NPV 'I.Ifl'l ru 
Q,I , d Go' ..tC:lt. .:S' • Q,I 

~1flll1'1 'VIflmlf1~~~ 8 % NPV unumnu 308 'U1'V1 . 
QGI ..tC:lt. q, I Q,I 

'VIfl~~lf1~~~ 10 % NPV llfl11'V11f1'U -56 'U1'V1 

8 + (l0 - 8)[ 308 ] 

l 

308 - (-56) 

8+ 2 308 
364 

8+1.7 

9.7% 

lrlfl IRR 1~\.I ti~~lfl~~~~1~fJ'I~~~ 111f1 ti~~lfl~(I~~11~fJ'If)'hif ~'il::ff'lN(I 
i1 "", ~ w ........ .oQ .... 1 "" .d 1IIi1'
11f)1~~'1l]\.Ill\!~flllJ'il''U\.I'I.Ifl'lm::11ffl'l\.lff~~~~'U(NPV < 0) 'il'lflti'Ull1 \.Iflf11J1J11\.1'1 &~11 

ti~~lfl~~~ ~~lf1'h 'il::rh 1l1'f)1~(I'I'tJ\.Iij\!~fllt1'il,,j\.l'l.lfl'lm::llffL1\.1ff~ln\.l'U1f1IRR (NPV > 0) 

m~fi'\.I111 IRR ijml1J~1'1'illf1m~fi''U111 NPV l'rnl:: NPV Qf1til'Y/\.I~ ti~~lfl~~~ l1'ci1'111oUl ff1\.1 

IRR In\.lf1n11fl~1::..r~1~1J'illf1f)1~~'1l]'U~1l1' NPV Ln\.l~'U61~1I~fl'lr'h IRR In\.lti~~11~ 11(1:: 

11 ~'I'illf1J\.I~ 1Jl~ ~ timlfl~~~ 11i fl~\.I 'VI \.Ifll1fflllflmff'l.lfl'l11\.1 'VI \.I'hn\.Iti~~ 11~1Jlf1f11111 ~ floUflllf111... . . . ..
 
d , d I Q,I ..tC:lt. d. I 

IRR 'VIfJ'I1Jlf1 "ll'lf\.l 40 % 1Jfl111J111Jl1111 fl~~lf1~(1~ 'VI~1f11140 % 111f1m~~'1'tJ\.I 

-- , . '" 
ij n1~ 'U7'Y/l~ 'Y/ i u~~ 1111~\.I1Jl~'1l] \.If11l11~ti~71fl~~~li9i lf111-U1~ ms~'1l] \.I~ 'il::111 ~ emeuff1~ \.Iff~ 
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• • II 

(NPV> 0) U~:: v;I'nfi~~~ 40 % ff::'ti'V'Uf)l'Vf:h ~'UfJ'Ufh1fftl iVfl1ffVi~hn114()o1o vh'..rnl'H'~'t'J'Uir'U '1 

11lff'U'~ 1'Vi·n::~~~'t'J'U~::1~i'l.Jm::Uffl~'Uff~ff1'Ul~iJ ('lrltI n;l~fJW1f)'H;U,2549: 41-49) .
!II SISI ... !'I <4 _I':!'" ... <4 ... ..., ... !II 

fl111"fI'U'J'UI~'U 'J'UllJ'UIflWGJUlJ1t1l.J1Y1t1'U'U'Ifl111Ift11::,.",.. tlfl11f1AD''U l;n'l~'J'U 

IiiV~~l1ni1l\l~fhil ~~,j'U "1'V1!U~::i1lV;I'i l~~;lVl.JU'VI'U 'UV~ i m ~m'i 1~'Ui1l~fhi1~il~ 
I Q Go'.Q cia OGl' .Q tI,';'a,r ~GI

\I~f11'UV~I~'U ;l1iJl1m V;I 'i1f1~~~ ~~iJfl11iJff1f1f\l;lv~~nn 11m1::'H Vtl1~tI~ V;I'il~Vml.JtlV;I 'i1 

'H ~ ~~'VI nn~ rn 'iij.,j'ViJ ~ V~ U~:: f11'il11iJ11~'U LnW Cf1~ ~1'i Wlltl~ uu lVi uu nl.J~~;I(Il.J U'VI 'U ~ ~:: 1~i'1.J. ~ ~ 

flV ~'U't'J'U l~ 'UfJ'U 1'Vi 'i1:: 'H 1n ~~;lVl.JU'VI'U~ln11~'U't'J'UI~'U fJ'U n~nn ~ ViJ 1].jfl1nhi fI H ms 

II II 
" Q d Go' Go'.Q .q.d, 0 Q,I <QaGld

;I'U fJ'Ul~ 'U 't'J 'U 1'V1 uunuV;I 'i1f1 ~ ft~ 'UV~11i rns f11'U1W'VI ~ ffV~ 11i ~~ 'U 

1. i1l\li1fhil~ ~,j'U"1'V1! ~::tI~lfflim'i~~'t'J'U ~, ~~'U fJ'Ul~'U't'J'U~fi~ft~U"'1 1~\lftfh 

il ~ ~,j'U9I~ au tim1'U ~::ij~ft;lVl.JU 'VI'U~'U~li1' ..rn~m'i 1~i'l.JtI'i:: itl'lflJ~iJtl 1\1ftfhil ~ ~,j'U~91~ftl.J . . 
<QdQ,r dQl 0 .".Q " 

2. 11iV;I'i l~ft;lVl.JU 'VI'U'UV~fl1'i ft~fJ'U 'VI V;I'il~ft ;lVl.J U'VI 'Um n11;1'U fJ'U l~'U fJ'U tim1'U 

d 4 dO'''''' 1"'" tl i 0'",
~::iJ~ft;lVl.JU'VI'UV'U'VI'VI1 'Hn~m'i ~'i1.J 'i:: tI'lf'UfJiJfI1 

,rt)A'Utl~li\j~ti1ifililU'UqTlildtlltAtll.JIntl'Ufl'Uli8f111NDflt)'UUTl'U
 

i1l \Iftfhil ~ ~,j'U "1'V1! U~:: i1l V;I'i1~ft;l Vl.J U'VI 'U 'U V~ ms M fJ'U ~::1 ~ 'U i1li1f1 'i1::11~
 
• • II 

111 iJ1::ffiJtY1'H i'1.J'~~~1'i W1mt'Umv~ i m ~m'ift~fJ'U lUV~ ~ln 1~fhi1 ~Uft::'..rl11'Hirnfl11iJ,y,tif\l 

nl.J m:: Uffl~'U ff~ , 'U u~ft::'lh~ rirn U~i1l\lfttl1i1~ ~,j'U"1'V1!ij.,j'V1~lm uui1l vm l~ft ;lVl.JU'VI'U 'Uv~ 

m'ift~'t'J'U 2 tlserm mj,1flV 

i1l\lftfhil ~~,j'U tlij,j9l1~~1t1n11lm::l.,j'11~~1t1n11i1l V;I'i1~ft;lVl.JU'VI'U 'Uv~ i m ~m'i 
, J1 J1 , 

I ~ til~ 'Vi 1::n nilVii1l V;I'i1~ft ;IVl.J U'VI 'U 'UV~ i m ~m'i ~V~ tJ1fftlm'i ~ V~ N~ ftV ~ \ln 'ti~ iil'Vi 'i l::Lijv 
II 

n~nnij.,j'V\lft'ti~ 3 ilsems flV m::Uffl~'Uff~ vm1fi~ft~ Uft::'i::tI::l1ft1 ~::ff1iJ1Hlti1'U1W'H1 

\lftfhil~ ~,j'U "1'V1i ~ ~l~'U.,j'V\lft~~v~m'i'VI'i 11.J 1~'ti'UViv~1~ff::~1n lm::l'dV~ ~ln\l fttl1il ~ ~,j'U "1'V1i 

lrJ'U ~ft'i 1iJ'UV~iJftfhi1 ~ ~,j'U' 'U u9ift::'lh~l1m mu n n utlnti1'U1WUft::l11iJ rs 1iJ n'Ut11t1'H ~~ 1~ 
~ . 

II 

'Uvn~lnii\lftfhil~~,j'U"1'V1iff1iJn (ll111t11t1~ tl1.J1Vitll.J~ft nni1m 1::11m'ift~fJ'U9i1~ '1 1~V~H 
• II 

Q,r d.c:.d Q,r QI Q Q,r I " 0 " QI QI 

'lf~1~'U 'UW:: 'VI11i V;I'i1~ft;lVl.J U'VI'U 'UV~fl1'i ft~'VI'U m 'i'H 1V~ 'i1f1~ ~~ ~~ n ft11~V~'VI1'Vi 'iViJ nu 'VI~ 'HiJ~• 
~~tI~,j~1~mnn11 1m::u~, 'U,hmnn11 i~m~'Vi1::, uns W~ij ms ti1'U 1WN~'Vift1~ln~~'U 

ffiJiJ~i 1'U'U V~i1l V~'i1~ft~Vl.JU 'VI'U'Uv~m'i ft~fJ'Ul~tl1nl.J vm l~ft~Vl.J U'VI 'U ~ 1~i'1.J ~ rn 

m'i \h~ft~VlJU'VI'U n~l.J 1tlM't'J'U' 'H].j tJ1l~vilvuvtln11i1l\lftfhil ~ ~,j'U "1'V1! i ~m~'Vi1::lrlmlm 1 

~ft~ Vl.J U 't1'U 'UV~ i f1H nn 'I~iJ1nN~tln~ liiv~ ~ln~liJi1l \1ftfhil ~ ~,j'U "1't1!~:: ffiJiJ9I'..rV~ 'i1 
II 

~ft~Vl.JU't1'U ~lnnnl11l~'Un~l.J 1t1ft~fJ'U''H].jl'yhnl.JVm1fi~ft~i~tltln~1la'1 vm1iiijivmff~:: 

l'Yhnl.J~'U't'J'Utl1lfftliVfl1ff'Uv~n~m'iV~U"'1(~1~1JW in1J1'i'ti~ lm::f1'U~'U '1,2545 : 350-356) 

II 
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, 
Cll.cl~ '0	 4 4 , Cll 

2. lin 1'llflnHQ~\lDfll'U8~I~UflUUli:n 

Ir1'U 1~fl1'.i 11fl'.i1::11fl1 '.i 1l~'t'J'U flti1~ ~ltJllll::fl1~ 1111J 1:: ri111i''U nmu rm or~t1 ~ ~tJ'U1~ 

l~fl~ ijfl111Jri1tiqJ;iflfll'.iliiflflll~'t'J'Ulrl'UYilfY'I:l 1~llti 1~'.i::tJ::nll1fl'U't'J'U (Payback Period) 

1~ '.i ::tJ::nll1fl'U Vl 'U 1~ '.i::tJ::nll1fl 'UVl'U111'f1111J ri1tiwti'U,hn::tJ::nll1~ fi ~fll'.i 1 tXi''U.	 . .. 
~ Q 1" d ... 1 ... ., "'1 .d... dfolll91fl'UU Vl'U ~lflfll'.i 1l~'t'J 'U1'! 1Jl~ 'U 't'J'U ~ '.i1~U'.i11'VW~ ~ llll:: n fl9l11Jl111 fllflW en11 f1Hfll'.i Vl fI 'U't'J 'Ul'.i 1 

fli11~'U 1f1Hfll'.i~\hll~'t'J'U1J1flfl':h 1~tJ1lifhi1~':h m::llffi~'Uff~ 111m,r1~Vli~ 1~1I1 1'Ull;ill::~1~lrl'U 

mh~1'.i 

fisms ~ 1~'.i:: tJ::nll1fl'U Vl 'U l~ fl~~ fl'U~urns ll~Vl 'U ff1'U1mlhrI 'U fi ~fll'.i ~ ~fl~thi1 ~ 0~.	 . .. .	 . .. 
fffll'rmrl fl~'Ufl~I~'UVl'UVi~::~ 11111~1 'Ufll'.i~ 11ij'U~1'U flrl11fl fl '.i::tJ::nll1Vi~ fl~~ltJfl 'U l~ 'U~ 'U uti I~111U•..	 , .. 
tlfl'U,r1~ff'UUll::~::~fl~~11~'U't'J'U1J1 1~11~'UlitJ'U 1'Ufi~fll'.i 1,rl~ 1Vi~~ 11~ flfi~fll'.im~ 1~1~u i 11Jti'U1~ 

t'U l'Ufll'.ifli'Umm1f1Hfll'.ill~'t'J'U~~fl~Yi~1'.iW1111fl1m~fll'.i~fl'U't'J'U~lfli1'.i::tJ::nll1~ti111'U~~:: 

1li~fl~lfftJl1111Yi~1'.iW1 .	 . 
,cu:,t 0 .4 Q	 0 4Clto d 

1ti rm fIl'U1W 111'.i ::tJ::nmfl 'U 't'J'U .... ~ 1'.iW19111Jfl111Jff1J11 ff1Jfl ua ~ n '.i::Uffl~ 'U ff~ Vl 
.. 

1~i''U ~l11'Ufl 1~ 2 mw ~~U 

1. mw~m::uffl~'Uff~111111,r1~Vlil'vhti'U't'Jm1~ 1,r~lm::Uffl~'Uff~~Vli'.i1tJ~1~ 

1J1111'.i1Jlltl1ff'UVli'....69l11J1marm1~,;'UVi 9l11Jff91'.i 
~	 ~ 

~1'U1'UiJtifl'Ufl'U't'J'U	 ..+ ------....."...- 
m::m'll~'U ff~,;~iJ 

2. mw~m::llffl~'Uff~1lil'thti'U ~::~fl~VltJfltJ~lm::llffl~'Uff~ 1 11111,r1~Vli'l1rmn 
••	 " t 

1.!lltl11~'U 1l~'t'J'U I;1Jll'.ifl~'Um::,;~1.!lltl11~'U1l~'t'J'U lyhti'Uil'U 6 ~:: 0fli1iJ ir'U lrl'UiJ Vifl'U't'J 'U (Garrison and 

Noreen and Brewer, 2003 : 671) 

t'"	 ., , 
~v '_1.... v.... , ""'..... vflll'll4nl	 lJIOUln'U011IDU~UnUHlltlUIID::tlt11't't't'tUn'U8~81It1tl'U1UII..,D'lI 

., .. , 
1.	 ff1tJ.... 'U1i'Ufl'U1~llfl'U
 

.. ,
 
1.1 1~fl''Unllfl'U (Family Apodidae) 

.. '?l d <9 d ,,,:: ?l 
un1'U1~fl''UflUfl'UllJ'U'U fl'U'U l~m fl1J1n~'U n ~'U'U l~m n tJ1flfl fl'U'U 1~ ff'Ull'U'Ulm::llJ 'U 

t tJff11J111~tJ1Jt ~1.! n 1liVl::qO~ti'U 'U'Uijllfl'U'U'U'.ifl~'U'U1~111qj 9i11~1J1tJij'U'U~tJl\1 ....1::'U;muunuH 
'lJ1J'U'U'U'Uii tJ~iJfl~~ti'UU\j'U~'Uvh 1,rnfl~f1"'ltJl 'Uij~ 1fl'U 'U'UflllHiJflij 8-11 l'ff'U 'U'UiJflUfltJij 2-3 

.. " , 
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';' ~.4 4.1 ,," ,tI tI ~ 
uru 11Hff'\.J l1JV"1UtJmJ'\.J~::tJ111CltI1JcmJ'l11.:1 11'\J.:ItJl1fl'hihYi 1 lfl'\.Ji'h11tJfl fll'j~~l~tJ.:Iihl1J'\.J 

.Q"4 .Q'"" " 
llUU'\.J111'\.J ll'j tJ.:IllCl::'\.J111'\.J 1~ 1.:1 

" " '\.Jfl1'\.J1.:1ffiifhLiJ~1J1~.:Ill~ff,jtJ lvillfli'\.J 1'\.JQfll'VlV{liitJ{11~Vth::1JlW36-25 "'1'\.J 

. " " 
tl1J111~1 ;:]~,u'\.Jm::~ltJ~'\.JilnVm;11Clfl tJfll~'\.JiJ1iillCl'\.J~llCl::~111tJih;.:Ii1'\.J 18 fffJCl une 99 

.Q "I tI~ .a • vQ

'tf'\.J~ th::l'Y1fl'L'YItJ'YiU'\.Jfl1'\.J1.:1fl''\.J 13 'tf'\.J~ 1'\.J 5 ffflCl flVffflCl'\.Jfll1V'\.J'YIV.:I'\Jl1 (Genus Collocalia 

G.R.Gvay), fffJCl'\.Jflmi'\.Jl~fl11H11'\.J11J (Genus Rhaphidura Oates), fffJCl'\.Jflmi'\.J1mY (Genus 
, • 'JI 

Hirundapus Hodgson), fffJCl'\.JflllV'\.J~lCl (Genus Cypsiurus Lesson), lm::fffJCl'\.JflllV'\.JU1'\.J (Genus 

Apus Scopoli) 

'" Q,I .4 ~I d tI 'JI1.1.1 ffflCl'U flllV'U'YIV.:I'\J11 ClflllW~'\JV.:IffflClflVlJflllflUllCl~l'j tJ1 Cl1tJ11 H111 

" l~ floW'VtJ U'\.J ~1tJfll'jm ~.y; vtlflr:c1ui V'U 'thi'n 11Jn'\.Jl~'U fl ~1J 111 qj~ 11J r·n!.:I (i 111 ~ V~ 11J 1'Yi ~ 1'U 

~ .:ItiVff~ l.:1ii'tfiJ~l1 {f.:l't11i'.:Iltl'U1t10'1tJfl~ .:Iiifl~1tJ~.:I~ ffn~VVfl1J1~ 1fl~V1JJ1 Cl1tJV~l.:1l~tJ11 ~1~'\.J 
I ., , ", 

Vl'l1l'j'\JV.:Ifl'\.J L~ 11~ff1'\.J 1mti~:: 1~1ff~V'\.J 1'1f'U '\J'\.J'\.Jfl 11"'1l;fV1Jn'\.J~1tJi1.:1Yiffn~~lfl~V1J\hCl1tJ" . 
" " i'.:I'\JV.:I'Yi1fliifl'UL,jiJtJ1Ji'Ut1'j::'YI1'U ils ::l'Y1fl'L'YItJ'YiU'U fl1'U ffflClii 5 'tfiJ~ •

" .
I " Q,I.::ttl .,.. 'JI

1.1.1.1 '\.Jfll1V'\.J'YIV.:I'\J11 'Yiumunrm 'j~1'Y1fl'1J11ClltJftJ'\.J fll1V'\.J'YIV.:I'\J 11 

iim::~ltJ~'\.J;1'U'Yi,j1 L'YItJ 1J11Cl1iitJ l1,jlfll::V'U~l,j'U 11,jlfll::iJlflU1{ 11,jlfll~CW'U~l ~iltltl'Uff 
~ ... ,

".
UCl~VVffl~'j lfitJ c1flllW::-n1 LtI 1~'\.J'Ufl'\J'\.J1~1~fl1Jlfl uo tJf1J.) tlmY'\.Jfl11 10.8 tJf1J. ~~1~'\.J'U fl 

I I II " 

mj'\.JYil~flYitl~ 1'U t1'j::l'Y1fl'L'YItJllCl::1'U fJiifl1flii ~1~1~1'\.JU'\.JffVVfl~hl1~Vffll1 iiv.:Iij ll~'\.Jllfl1Jl;jtJ1 

" 'ti'V.:Iff'\J11l~'\.Ji'~ flV11VtJ llCl::Vflffl'Y11l~1J 111.:11~1~'\.J fJtliJ fftJ11Cl::Vl111'j VlfftJvg~ 11JtJ111Cl::~ 11J 

fJl'\J1'YiU Vgl~'\.J ~.:Il~fl'l ,j'\.JU'Uffc1un'U ff1'U1'Ul1Cl1flCl1.:11'\.J l'1f'Ul~ tJ1nu'U flmi'U g'\.J l1~,jflU'U 1'U 

. " 
'j~~uYiL,j~.:I1J1mjfl UH~1VlfftJvg~11Jtl1fl(i1 If'\.J~'\.J UH~1lfll::VlfftJ~11J~\r.:l11~Vl'Yi~1'\.JVlfll'j 

" .'JI'" .... ,'J1t1 "1" d 4 QI" ." Q ~QI

U1'Ul'jV'\.J Ul.:1flH 'tf 1fl LtJf'\J'U'\JW::'YIlfll::~ll11JV'U mum 11111 VtJ 'U nuV'U'YIV.:I'\J l1fl'U U1JCl.:ll1J'U 

Vl'l1l'j 111Vl111'j 1~tJ1~t11fll\1U~UflClHVlfllfl' fJtliJfftJL,jll~fl~l.:1~lfl'\.Jflllt:i'\.Jg'\.J'l fll'j~ff1J~'Ui 
." 010'1' 1IICi" • 4 QI.:94 1'U nunu 'YIV.:I '\J 11~ff1J'Yi '\.J ~ 'U 'tf1.:1 q~11 '\.J 110.:1 q~ 'j V'U 'j:: 1111.:1l~ V'U 'Ii'\.J 11fl1J O.:ll~V 'U l1Jll1tJ'U ~tJ'Yi U 

1J 1fl~tl~'j::111Hl~V'\.J fJ1J.fll~'\.J ,ro.:ll~v'\.Jii'\.J 1fl1J i'.:Iiiff~lL,j1 ~1~'\.J V1111'j'\JV.:Ifl'\.J~.:IL,jm .:Inu 

.,j .. ~.: .... 1 'JI..... "I 1 'JI 1 'JI ,lj 'JI 
fl111J111J1tJ'tfV'tf'U~ 'YI.:1'\.Jl'Yi'j1::1J'U 'tf1ff~ 1'tf'U 1JVff LCllfl'\.J Uff'U'YI::1Cl lff'\.J tJ1J::'Yi'j11 l1J'U~'U 

l~V1J~~ n'U~1tJ~.:I~ ffn~VVfl1J1~lfl~V1J\f1Cl1tJ i'.:Il~'\.J~ tI0'1tJfl~ .:Iiifl'\J'\.J l~fl~l.:1t1'j ~1J 1W 5 tJf1J. 

.:!l Q,I Q,I 0 Q,I 0 " 4 Q. I "Q . I Q,I QI

tJ11 7 tJf1J. unean 2 tJf1J. 1J'U1Jfl'YI1H~11JfIll1'jVff.:lflVff'jHU'jl1W~1JHItJ~V'j~111H~'U.:IflU 

1'Yi~1'U L,jl~'\.Jn.l'itJl1 ff'\J11 ii'\J'U1~m~tJ 11.2x17.5 tJf1J. i'.:IiiL,j 2 'YJV.:I ,.t'.:IffV.:I1'Yifl"lhtJf1'\.J't11... 

http:ro.:ll~v'\.Jii'\.J
http:tJfll~'\.JiJ1iillCl'\.J~llCl::~111tJih;.:Ii1'\.J
http:l1JV"1UtJmJ'\.J~::tJ111CltI1JcmJ'l11.:1
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II II • 

~nmr'\.J'Vnmj'\.J~:di~i'~ fffl1'\.Jfll'Vi '\.JflUtl'\.J'ti'tH'I.I11l~'\.J'\.Jm.h::~1()'\.J'H1tJlflU,,::,ji1JlWflV'\.J~1~ 

v 1" '" ," ~ '" <liJ " '\.JmJ'Vi'Ul~'Vi1::'YIl~fllfl ~ flQ'H1J1tJ~~'\.Jmm'\.J'YIV~'I.I11l1J'\.Jff~1 1fJlJmV~ 

1.1.1.2 '\.J fllltl'\.Ji'\.J i'l11Jl~tJ ijfl~:: ~ltJi'\.Ji'1 '\.J l'Vi Vfll'l.lll11Jl~tJ ~'\.J~ 1'\.J 

~::1'\.J~ mm~tJ~::1'\.J vVfllii tJ~ i~'H~lfll::t1'\.J~ll1J'\.J lfll::'11'11 lfll::tllJ 1~~ 1 lfll::,j1"lti'\.J U,,:: 

~i;,jtl'\.Jff ~fl'lJw::..t11,j l~'\.J'\.Jfl'l.l'\.J1~l~fl1Jlfl (13-14 "lf1J.) ij~fl'lJw::..t11,jfl~ltJfl~~ti'U'\.JflUtl'\.J 

n'\.Ji'~ ~::u~fl~h~ti'\.J~H~'U;nw~:: 1'Viflffl'Y11~'\.J()~ffl'YI1l~lJlflV'U~1 tlfltJl1fl11 (11.6-14.2 91'11.) 

'Hl~l~1~flfl11 (,jfl~1J1flfl11~VtJ":: 15 'I.IV~fl111JtJl1'H1~) u~fl~h~~ 1fl'\.JflUtl'\.J'H H*l'H~t.I1J~~h~1 
';;'1 d , v ," 1 1"'" " d d" .,. v 1 'd

lm::lJm~tJ1fl11'H1~n11J1flfl11fll~ '\.J~::tJ:: fl""l 'U~l1WU'I.I~m~lJ'I.I'\.Jmfl'\.JVtJ 'U~nW'H'\.J1 1J1J'I.I'\.J 
II II 

'I.I'\.J~11Jih~1l1Jl~'\.Jff'l.l11 ~,jijfftJU"::V1'H1~ mfftJvdl~'\.J~~1m1i~11J(i1fJl'l.l111'\.J~'\.J ~~ll~h::~'U 
II. II 

Vi'\.J~l'U~'\.J m::'ti~fl111Jf!~ 2,200 llJ~~ ~lm::~'U\h'YI::l" 1'\.J l1"lfl"H1".J1J'\.J1,*n"lff1'\.J1'Hqjfi'\.J 
II 

~'UlllJ"~fl"Hmfllffff~'Uti'Ufll~';V'\.Jl'HUVlt'Ul'l.llll'Hl;~1.h ""~V'tfV~Ufl'U 1l,,::1Jflfi'\.J~11J~~ti'U'\.Jfl 

lltl'\.J"""ltJ'II'ij~ 'tf1~l~'\.J~11J'\.J ~::fi'\.J fl~'Ull"" rl~~ v~mfftJ n"1fl" H1'\.J1'\.J(]t1HfflJi'\.Ji',..,~ V'tf1~~ij 
II II 

~fltlV'\.J 1J'\.J ~::fl~'Ui' ~1J1i1V'\.J m,.., 1~ 1M'\1m~'\.Jfli'~m11 1'\.J'tf1~ijiJ~ l1Jl~ff!1~i'~ 1J'\.J ~::lfll::mlJ 

H"r~J11'\.Ju'\J1;~,r'\.J,r1~'\Jl'Hijv'\.Jti'U'\JflUtl'\J~'\J"l 1~tJl,*m ~l~'U'tf1m~tJ1H"r~lm' ~ m,.., 1~ff1'\J 

l,..,qj 1~lln lllJ,,~1'\Jti'\J~'UulJ"~1'\J lm::6'\J~'U1J~U"::~~ hwfi'\J 1~'U~'Ufl"1~mfllff 1J'\Jn'\.JJ1 
W W II tI 

~1tJfll~fi'\J 1~'U"~lJi lfl~u,..,rl~1.J 1 u~11~,j1flu~::fb1.J 1U~1fl~'\Jl~1,j1fl1J'\J~::'ti ll'tf'\.Jij,.., "ltJfli'~ ~'\J 

~1.1 '\Jnutl'\Ji'\.J i 111.11~tJHfflJi'\.Jil '\.J 'tf1~(]~! V'\J~ V(]~ ~'\.J ~::,.., 11 ~1 ~ V'\.JllJ'lJ 1tJ'\.J ()~ l~ V'\.J 11Q'\J1tJ'\.J 
II 

ihi'~~11Jti'\Jl~'\J fl~lJmlJ(i111'\J~'\J i'~l~'\Jl,j~1tJijlff'\JN1'\JtT'\J 6flm~,j~::1JlW 6 "lf1J. ~fl 2 "lf1J. 
, , . " 

U"::""'\.J1 5 "lf1J. 1~tJl,*lJVffl~'\J1ff~ 1l~1l';VlJ llf~~ti'\J~1tJff ~.yjffti~1J1~lfl~ VlJ1.J l"ltJ i'~'I.IV~'\Jfl• 
I t tI W 

Utl'\Ji'\Ji'111J1~tJl ~l~'\Jm,.., 1~ l1J'~ l1Jl,..,ijv'\Jti'Ui'~'\JflUtl'\J n'\J i'~,.., ~vi'~'\J fllltl'\.J""1~ ffl,.., ~tJlJ 'ti~ij 
• • 1)11 , 

l'Vi~l::1J'\.J 1~1ff~6'\J HfflJti'Uff~.yj ffti~1Jl~ 1fl~V1J'LJ 1"1tJll":: l1J ff 11.1 l~flffti~lV 11ff~6'\.J VV fl 1~~ltJ 

'\Jflutl'\.Ji'\.Jil11Jl~tJHfflJi'\J ifl"l~mfllff""~V 1'\.Ji'~ "jij lmtJl1 ,j"ltJ~l'\.J,..,cl~litJ11J1fl ff'l.l11 ij 
• II 

'I.I'\.J1~l~~tJ 14.6x21.8 "lf1J. i'~ijl,; 2 'WV~ 'ti~ffV~l'Viff'tf1tJti'\.Jfff1~i'~u,,::f1fll';"fl'\.Jflmmn~iJ~... 

l1J~lJ~ 1U":: l1Jij'l.l'\J,jflfl"11J~1~1 viVU1J~::'tf1tJti'\.Jflflll"::""1V1,.., l~1Jlilv'\J ~'\.Jm::..t~\1fl'\J flfi'\.J lP1' 
II II • 

~11J11"1,j~::1JlW 5-6 ff,j~nl ",,~~vvfl~lfll,; ~lmr'\.J~::ii~i'~ '\Jflutl'\Ji'\Ji'l11Jl~m~'\J'\Jfl.yj'Vi'U 

VVtJ l~'\J '\.J flV'VitJ'Vi1J1'tf1~'\.J Vfl(]~HfflJi'\.J i 'Vi'UlflV'U'rJflfllfl l~'\.J '\.Jfl,j~:: ~ 1~'\.J'Vi'U'YI1~ fllfll'H UVU ,,:: 

fl1fl9l:: 1'\.J~ fll~ "'!~ ~ ~ ~,.., 1~ fl1 tlJ ~ '\.J lJi u~ 1'\.J (] ~,.., '\.J 11V 1 ~ V'Vi tJ'Vi 1,j iJ~ rn fll~ (~~,.., 1~ 

,j~:: ~1'UfWoU'\.J,fl m:: ~~,..,1~ tl~ 1'lJU11i 1ij) flQ""1.1 1tJ~~ '\.J flmi'\.Ji'\.Ji111.1 1~tJl] fl'll'ij~ ti vm~ '\.J n~ 1'iJ1 

1.1.1.3 '\JflUtl'\J'Hl~*l,..,~tJlJ ~fl'lJW::..t1 1,j l~'\.J'\Jfl'l.l'\J1~l~fl1J1fl (I4 911.1.) 

ij~fl'lJW::..t1 1,jfl~ltJti'U'\J flUtl'\.Jn'\Ji'~~'\JUfl'UlWfl l1Jvvfl ~::U~fl~Hti'\.J~~~~'\J fllltl'\.J""1~*l'H ~tJlJij 
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' I d <jJ d JJ I A 1 d ~ 'a .c9 d 0 ~ 1 1 ~ 
'\JU1~ 1'Htyf1'nmflu~wiJmI11UCl:::fll1-:1fll1'IJ'i11W~::: 'Viflll~-:lU91fft'YI1'i1U(l-:lff~1 lllV~ U'i:::tJ::: fln/l') 

• I A Q,I , Q,I riA QI .do , do d d A JJ 
'iI::: U91 fl91 H mnu nunU nu 'i -:I UCl::: U nunu 'ViU 11'H 111 Cl tJ91 'i -:I'YI U n UV U'H1-:1 ffl'HCl tJllll '\JU 'IJ 'i 11WU'\J-:I 

II 
, JJ .... I A JJ ." Q,I ~I ... I ~ Q,I 

umrrn 'H1-:1111lJfl91UfltJfll1'iVtJCl::: 13 '\JV-:lfll11ltJ11'Y11-:1'Y1-:1'H1l~lJfltJ11 12.2-13.6 9111. VlJUfftJ• 
II • 

UCl:::Vl'Hn VlfftJVg9111lf.hi1u~U'lJi llW1fll1n'IJ'l11tJH-:I'YI:::m UCl:::'IJi 11Wlm::: ij fl'ilm 'illUCl:::'H 1flU 
II 

1UnCl1flCll-:l1U ~U 'iI:::ijuff"''IJ'Inu1\1'IJ ~'lJUllCl-:l'\J Ul~l~flnu flCl1~Vlmf1lfi V 'IJ 91 Cl V~l1-:11U ff1U 1U 
II • 

nCl1flCl1-:1flU~U'iI:::lm:::UflU'H "''lJ9111lfn!-:lt.i1'Hiv1ui'-:I 'Viq~m 'illUCl:::~'11UfftJPU 1~U91fl~l-:1'i11flU n 

UflUflU i'-:I UflUflU'H1-:1~m~tJllff1U1'HtljHffll~U i1 U'lf1-:1q~'HU11'i:::'H1Hl~VUllm1flll(f-:ll~VU 

ijU1flll ..hi'-:I'illlnUlrJUfl~1l9111lHU-:li1i'-:llrJU1'1101tJfl~-:lCMfl ij'\JU1~ 1'Htljfl11i'-:I'\JV-:lUflmlunui'-:I 

l~m1fltJ i'-:llrJUff~ll'Vi'i1:::1~'\JU'\Jfl-:l~Ulfl-:ll~VllnU~1tJR -:I~ ffn~flVfl1l1'i11fl~V1lti'1Cl1tJ i'-:I'\Jfl-:lUflUtlU 

'H1-:1~l'H~tJlI1~lrJUVl'H1'i 1~l'lfUl~tJ1n'IJi' -:lUflUtlUnui'-:lU~~V-:lUtJfl'\JUUflVVfl1~'Hll~lfftJnvu ;-:1 1~ 
II 

utJllnu1,jff'\J11ij1'11-I1-:1tJ11 flVfl~l-:1 15.3-16.0 11.11. tJ11 21.9-23.5 11.11. i'-:lij1,j 2 -WV-:I l1~fffl-:ll'Vif1 

'lfltJnU ff~l-:1i'~UCl:::oWfl 1,j 'iI:::oW flm'Vi 1:::1UnCl1flCll-:lflU 'JflU nus mfl~V-:l1~ fill911UCl::: 1~ ij'\JU'11flfl'Jll 

ih~1 vi flU~ ~ V-:lflVtJ'lf1tJnU'H 1Vl'H1'i1l1tlVU U nueu 'H1-:1 ~ m ~ tJllij~11'Y1tJ1m'i ff'IJ~Ui~u 1 ~ 

U91fl~l-:1 1'lhnflUflUtlUflui'-:I UflUflUl11-:1~n1~tJlllrJuumh:::~laU'Vi'IJ'YI1-:1mfl1~-:I'YI:::m~lU91:::1U91fl 

'Hi V~ -:I'YI:::lClt1U '11~U 'Vi'IJ'tJ vmm:::'l1i 111W'l11UflCl1-:1lrJU 'IJ1-:1lll1-:11~ m\1'Vi1::'IJi lIf.lum:::l1i V'l11 tJ~-:I 'YI::m 

.e6d:A ql Q,I' ~.d ='t QI tI, jJ

91-:1llf:l1l1U \lU fltll11l1tJ'iI~UflUVUl1Uffl'HCltJlll1JUff911iJ1fJllfl'iV~ 

1.1.1.4 Ufluflunui'-:I "'flllW:::..t11'11 lrJUUfl'\JU1'1l~fl1l1fl (12-13 9111.) ~ 
II 

lHU/I') lrJUff~l 1'1tJth~1~lU'lJUff\11911ClUflll~1 91::: l'Viflffl'li'll'ilUllfulrJUff~l ~1~1~lU~l-:1lrJUff 
II • 

\h911Cl'l1fl~lijV~ 1Uti 'i 'i1l'l11~U 'YI'IJ'iI::: 1~U91fl~H ~lflU flUtlU ~U ii11l1"'tJ UCl:::UflUtlu'tiui'HH 
, • I I' 

ffmiitJll~:::U91fl~l-:1nu91'i -:liiu nuduflU i'-:lij'\JU 1~l~flfl1iiJflffufl11m:::~Vllfl 1~l~ lfl11 U'Ii'-:I 1~ij 
"'I.cS.cS djl jI,J "'I~ Cl jI

'\JUl1 'iVlll'VitJ~lClflU su '11Cl1tJ'H1-:1nl91U 'H'iVl1JUU\1flClfl'11'i::1l1W 'iVtJCl::: 10-19 '\JV~fl111ltJ11'\JV-:I 
• • II 

~l .... • ~ 1 "'I .cS1 jI.... • 0 .cS
'HHlJfltJ11 11.0-12.5 9111. Vlf1tJVY9111llm:::flClH'YI:::lCl'l11tJl'l~'YI:::lClUCl::: UlllV-:I'YI nnmnunn 11 

II • 

n'ilm'i11UCl::: l11flU1U11Cl1flCl1-:11U ff1U1unCl1flCl1-:1flU 'iI:::lm:::lrJ Umi1191111i'-:I HU-:It.i1'HiVff~nVff~1~ 
II 

~1-:1/1') l'lfU l'IJffO TI1UliVU lrJU~U 1U'lfl-:1l~1'i1:::ijuvVml1mm~-:ltJ1fftJ1'l1111flU9111lUl1~-:I\111ul1'IJ 
• II 

1'\J1'HiV 911llih U flUflU nu i'-:llrJ UU fliim:::~ flllflff'"'IJ -I vu 91ClV~l1-:11U 1~ tJ1~ij m'i'H ~~ tJm~U 
I • II • , 

1U'lf1-:1ij Cl fltlvuii ~U 'iI::\11tJ1111'i1l1tl flUClfliii'-:llrJ U fli'-:lfl'i11 u~m:::l1-:1nCl1Hffll~U;~loi1vnu 11~U 
~ ~ ~ 

";l'\JW:::~-I VUV~flCl1-:1tJ1mfl1U'lf1-:1~ij fJU91fl~U 'iI:::ijUeen1'11'H1nU U~ 'iI::'i v'ilum:::..t~fJu'H ~~'Hi V9I1 
• • II I 

Cl-:l ul11;~ij U flV fl1l1n U 91111'11 fl~ 'lf1-:1lg U~U 'iI::: ijU fl'"'lJlm ri -:Iii flgVlfftJ 1U ii 'IJ 1-:1 Ul1~ l'lfU t.i 1ii 
• II II 

fiVU'Ii'l-:1ij~ ~Uff11l1'i(lijU1~~1~tJ1~"lfUff~n~'\Jl1~1~/I') ";-:lUl'Vi'i1:::~U'iI:::ff-:llfftJ-:I~V-:lVVfl1'11Ul11oW-:I 

lfftJ-:lff:::ii'VUfl"''IJ'';11~~11ijR-:l1~'\J11-:1'Y11-:1'H i fl1~ U flUtlUflU i'-:I flUUll Cl-:l'\JU l'1l~ mrJu tJ1111'i1~tJij U 
~ 

II II II 

1 \1'IJ~'IJ~ltJ'111flflCl1-:1tJ1mf1 ~uij'Viq~flnllm'inU \111~tJijul'H ufl\11l~m1vtJ 'il1flUU'iI::1\1'IJCl~flU 

•
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to' to' to' • to',I 

\J1fli'~U~1fli'~l"l'i1\Jm~';~VlJ \Jnmi\J n\J i'~fHTlJ~\Ji'lfh)tJ~"V'l,;~i1 U~ 'iI~ 'Vi tJlJ1nil ~'l1\J')h~q~ 

l1\J11'I~11'h~1~v\JlJm1fllJil~1~V\J ii\J 1fllJ ~~lt1\J'1h~~~\J ~m1mJ~~'l 1\J 'IvtJiI i'~1t1\J 1tJ01rJ 

d .cS d d.d Q,I Q,I:0 4 

flH91n'U\J1'lrJ11~llJ'UVtJtJ\J1U"rJ 13.3 91lJ. u"~,,mu"rJ 5.1 91lJ 'Yl1HmlJN\J~fl1l1'IV 
, I • ., 

ff~riv",~ 1~~1~'l 1,f\J1tJ"'t1' Vlfl1'I1!1\J1iv\J i'~"'~1~'iI1nff ~il",n'llJ1'i11n~VlJ\J1"lrJ 1'lrJ 1~ii1"'fl• 
AI iI.., 1 ... 1'j} " QI Q,I" Q " QJ d Q

1'l'llJ\J \In'il~''''IHH1U'Vi1~ \In''ln''Hfl\J 'If'I~rJ~n''l''''IHH'Yl~'''\J 30-35 1\J lJ'Viq~n':i':ilJm'I 

" Q,I dfI Q,I "Q,I 1.J Q,I.d 0 d.cSQ,I 4 
"''I1~'I~'Yl'lU'Yl\J (re-nest) flVlJ\J'iI~"''IHH l1lJ'U\J'Yl'lU'Yl\J'I ~'Yl()n'Yl1"lrJ 'I~U m'il~lJ"''U11l1'IV'U11.. . 
iid i'~~ 2 1~n"1"'~1~ 20-25 1\J1m~OlQm;'''lrJ~'iI~'''~1~i'~~ 3 1'lrJ1~n"1 15-17 1\J tJn~ 

" " ,
1J\J'iI::"'~l~l~rJ~ 3 i'~llhu\Ju~i'~'iI~Qnli~1tJvnu"::1J\Jv~ 1~1~11~ 1~~~llJ U~tJ1~~1~"'~1~i'~il 

4 U":: 5 rm l~tJi'~\J nm.l\Jn\Ji'~ 1\JtJ'I::1'Ylfl1'YlrJ1Jn'il::1~tJi' ~U'I nm;~'iI1n~\Jn11~ 1~ "n\J n~n.. 
II ,. I 

1t1\J~11m::li~i'~ 1tJU~1 1~ijrJlJ1~tJi'~\Jmifl\Jil\Jn11~ 1~l'rlv hf\Jn"'~l~i'~il 2 nsunu 'I1fl11~~ 

1fhntJi'~uml1imtl\J1'Vi'I1::1~~v~m'I'ItJn1\J\JnlJ1n-Unl11mtJn1\JlJ1nU,,::\J nl1 \j 1tJ 'I1rJ 1~'iI1n 
" " rnrl~tJi'~\J n~'iI::oU'vrJ"~ 1~fl'lJntJn1':i 1~i'mrlJtJ'Yl1\J1~tJi'~\J n ,;~\ji'~\J n~1\J1\J 80-85 i'~ ~~ 'iI::•
 

" "
 1~\J1l1-UntJ'I::lJ1W 1 n1"ni'lJ 1~'UV~\JnUfl\J n\Ji'~1t1\J1tJrJ11~ tJ"lrJ';~"'V~,j'l~l~rJ1ii'U\J1'l 
. " 

1U~rJ 12.4 x 19.6 u.u. 1tJt1vn1~iiN11~rJtJU"::tJ1~ 1~ff'U11 i'~ii 1~ 2 ~V~ ';~"'fl~1'Vifl,f1rJn\J 

" " "'~1~i'~lm::~n 1~ 1'lrJ~n1U'Vi1:: 1\J,f1~n"1~fi\J 1~n"l~n 1~';~ff\J 22-25 1\J "n\Jnmmn'lV~ 1~.. 
t1lJ~ 1U,,:: 1~ii'U\J tJnmllJ"1~1 1\J'lh~n"l~ 1\Jvi flU~\J n 'iI::,f1rJn\JtlU"l11Vll11'I lJ1ilv\J ff1\J 'lh~ 

4 'Q,I II I G' ~"d t ~Q,IQ,I

n"1~fl\J'iI~'lf1rJn\Jnn 1l1fl11lJVtJ~\J tJ'I::lJ1W 5-6 ",\J'lT..,~n\Jn'il::tJ\J 1'lU'U~UH 'il1n\J\J 'iI::'Yl~H 

\J nUfl\J n\J i'~1t1\J\JntJ'I:: ~lii\J'VitJ,jvrJU,,::tJ;lJ1WtJ1\J n" H~llJ1m::'Yl1~mfl1~U"::'lf1rJ~~'Yl::1" 
I tI I I tI 

';11tJ';~N~V11 1'YlrJU"::N~'Yl:: 1"V\J'll1J\J \Jen 'il1n\jv~ii'I1rJ~1\J'VitJtJ;11Wn1 ~1'Yl 'VilJ l11\Jfl 'I~1rJ 

nt1l1lJ1rJ~'l\J nuv\J n\J i'~1t1\Jff~1th~lJmv~ 

1.1.1.5 \Jnuv\Jn\Ji'~~:: 1'Vin'U11 "'n'llw::..t11 tJ 1t1\J\Jn'U\J1'l1~nlJ rn 

(12-13 ClflJ.) U'YltJ'iI:: 1~U~n~1~'iI1n\Jnllfl\Jn\Ji'~ rJm1\J~:: 1'Vin'U11ff'ilH1nVtJ1t1\Jff'U11 u,j'~ 1~ii 
" . .'='1 'j} Q,I .cS ... 1 " d

'U\J lJnrJ11 11.3-12.1 ClflJ. 'U\Jl1H1"'\J"'\J'Yl~'lrJ11lJ'I::lJ1W 4.3-4.6 ClflJ. 1"'\JrJ11'Yl~'lrJ11 

tJ'I::lJ1W 5.0-5.3 ClflJ. ~tJijffrJ1m::Vll11'I 1~U~n~H'il1n\JnUV\Jn\Ji'~ m'IN"'lJ~\Ji' 1~u~n~1~ 

'il1n\JnUV\Jn\Ji'~ \Jnuv\Jn\Ji'~~::1'Vi n 'U111t1\J\Jrnl 'I::~lii\J 'VitJ 1~,jvrJu,,::tJ;1J1W 1~1J1n,rn 'VitJ 

1U'Vi1::'Yl1~mfl 1~~v\J1~ 
• d Q,I 4 d 

1.1.2 "'fl"\JnUV\Jmnl11~l1\J1lJ "n'llw::'Ufl~"'fl"flV 'U\JtJ1~lJun\J'U\J~vnrJ11 

Q,I 'j} 4 d " 14 Q,I d .: ~ II I d d1 
sen1tJ"n'llW::fl"lrJl1\J llJl1'I V1'UlJ U'U~ lJlJ'U\JtJnfl'llJ m'I'iI'll'I rJ~\J11lJ\Jl1\J1~1~ mtJU'U~UH1m:: 

. " 
1fl'~lJ1n i1nrJ11lJ1n ile1rJilm1l1"1J 'U\JtJ"lrJilm~\J\Jvn~flrJ11il ~fl tJ'I::1'Ylfl1'YlrJ'VitJ\J n1\J"'fl"\j 

'lfijfl 
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, d	 ~ d1
1.1.2.1 lJnLltJ'Umfll1Hl1'U11J9I:: 'Vifl'U11 uruunuinamrunn (11-12 9f1J.) 

Ll9Ifl9i1~ 'llfl'Vi1fl'U flllt')'U' l1fli9l~ ~~'U nueuI~ fll1H l1'U11J9I:: 1 'Vi fl'U11ij 'U'U 1illl~ flfl11 LI'f1::"fl'llOl::fll~ 
.. 

m::~tJtlflliim..Jll1 ijtJ'Ut1'1~m1 Ll9itll~Tli' ~fHJ'U ll1ijtJ'Uti'U'Vi1fl'UflLlV'U'l1q] Ll9Ifl9i l~'llfl'U flLlV'Uf)'Ui'~ 

91H~fllm::l1 1~fl1'1~fl11 'UflllV'UI~fll1l~l1'U11J9I:: 1'Vifl'U11ijih~1ff~ 1111 i1 tJ'U 91::1'Viflff'U11 'U'UTl'11J 

JI.o!I .1 ...... '='1 .1 ... 4 1.11	Tl'U'U'U11l~~1'U'U'UlfltJ'U'l~illlJ'f11tJl1l~LI'f1::1Jff'U11 lJfltJl1L1l1'f11J lJ'f11tJl1l~'U'U 1JLlfl'U'U'UtJ'UtJl1tJtJfl lJ 

d JI Q,.f • , oQ.l ~ I Q,I ~ ~ 
mfl'U tJtJ'llfltJ'f11tJ'U'U11l mf1tJtJ~9111Jtl1ill~ill'U'U'U9I~1l91 ~::ill'U'Vi'U~ 1'U'l'Um ::'Yl~Tl111J\l~ 1,200 11J9I~ mn ..	 . 
~::~'U'\.h'Yl::m 'Vi'UtJglrl'U~~ ,j'U,jflii'U ff,,'Ui tJ'UfitJ'U~1~~11l1'Umh1i1~''Utl1 'UflLlV'U I~ fll1Hl1'U 11J 

91:: 1'Vifl'U11f)'ULl1J'f1~~1tJfll~ 1U'U~'Ufl'f11~mfllf1'Viq~fln 1Jg'Uv~ hi'Yl~ 1'UllU -M~ mill11Tl~1,j1l9lfl9i H 

'llfl'Vi1fl'UflllV'U'l1q]1Jlmj'fl nu Hff1Ji'Ui V~ 1,j'Yl~1'U;b1'YltJlfll~ff'Ui'UiTl1ill11 1,j1l91fl9i H'llfl'Ufl 

IIv'U'~f'U illg'U 'UflllV'U l~fll1 Hl1 'U11J~:: 1'Vifl'U111~'U'U rnl ~:: ~la'U 'Vi'll tieuune tJi1JlOlil1'Ufl'f1H'Vi'U 

JI~ I	 GI I d ~ QI 0',
IU'Vi1::'Yl1~fllTl'9191~1l9lTltJTltJillm::'f1~ 1 tJ flt)l1 1J1tJ'lill'Ununumfll1 Hl1 'U11J9I~ 1'Vifl'U11IU'Uff9l1t11 

1.1.3 fffJ'f1'UflllV'U'l1q] "fl'llOl::'UtJ~fffJ'f1fitJ I~'U'U flllV'U'U'U1ill' l1fli t1flfl1'l~ 
I JI~Q,I"	 QlQ QI JI .ad 

ll'f1::Tl tJ'U'U H ff'U'f1 fl'llOl::Tl'f11tJ, 'U'Vi1tJ tJ'f11tJl1l~~ill1Jllfl'U 'U'U 'f1fl'llOl::Tl 'f11tJl1 'U11Jl1~ tJI'U 1J~tJfltJl1tJtJfl 1 tJ 
.. 

'llfl'U'Ul1l~ ,hi'~9111Jl'ViH 1~ tJ~::I'Ylf11'YltJ'Vi'U'Ufl''UfffJ'f1-U 3 'lfiJill .. 
1.1.3.1 'UflUV'U' l1fliTltJ'U11 I~'U'U fl'U'U1illl~fl (19-20 9f1J.) l11ff'l1191l'f1 ..	 .. .. 

l1"~ffl;jtJ1 t1flff'l11911'f1 91:: 1'Vifllm::'I1H~1'U'U'Uff'l11911'f1 TltJl1tJtJff'U11 ~tJ~ff'l11911'f1 'U'UTl'f11J lTl'U'U'U• 
11l~~1'Uri l~mhiitJ'Uil ~tJ'f11tJl1 l~ll'f1::ij ff'U11U9Ifl9i1~ 'llfl'UflllV'U' l1WM'1911~ 111'f1::'U flllV'U' l1WM'1911 

u	 u 

'U1191H~'UflUV'U' l1WTltJ'U11'UiI1OlTltJl1tJtJff'U11 U9i,jfl1JtJ~ 1,jlit'UlrltJill' 'U1in 1J'lf1~ 'U'U 1Tl'Ut1flij
u	 OJ 

Llf:l'Uff'\1l1 l11~ij"fl'llf.U::I,r'U I~ tJ1ti'U'UflLlV'U'l1q]M'1911~1 tJlfftJtJ~9111Jtl1,t1 hJ U'f1:: tl1i 'U 'Vi'UtJ~ .. 
I~'U ~~I~fl" 'UflLlV'U'l1fliTl tJ'U 11ii'U 1~fitJ'U~HI~1 ,jflii'U ff"'U i tJ'Ull1\j tJ"1'U1'U1 1111 ri~'l11l1i tJ~~ .. 
mY1 ,j'U tJtJ fll1 1f)'U U'f1::ijf)'l ns~ 1JI~ 'Vi 1:: , 'U11'f11fl'f11~1'U l'rhir'U ff1'U' 'U11'f11fl'f11~fi'U,j'U 'l:: Ifll:: 

.... :.0!1 1 JI 1J1 1J1 ' .. "" "lJl • .1 .... 
'UtJ'Ul1'f1'U9I11Jml1~tJ9Il1J 'ViH9I'U 1J tJll1U illUfl U1J'f1~'Yl'U'U L~ 1'lf'U 1J1'U 1Jill H~ 111J'f1n'U .. 
Ir1'U,;''U ,j'Ul11n'U 1 illtJ1 U 'U~'Ufl 'f1 H mrn f1u 'f1 ::ij'Vi q ~ fln 1Jfl U n'U 'l111'If'U I~ tJ1ti'U 'UnuV'U 9iH., 

rns Hff1Ji'U i 1,jij~ 1tJ~l'\.A rm ihi'~1H 1,i''UtJ ~ ::1'Ylf1Lnu 'UflllV'U' l1q]TltJ'U111~'U 'UfltJ'VitJ'Vi N1'U 

LI'f1::'U fltJ'VitJ'Yi1J1V~tJ~ ::1'Ylf11 'YltJ'lf1~'U tJflqtl Hff1Ji'U i l11tJ1flU'f1:: tJi1J1Ol-unu 'Vi'll 'Yl1~fllTlIl1 \j tJ 

fllTl9l::1'U tJnru~ tJ~ 111 \j tJ LI'f1:: fllTl9l::1'U nnru~ tJ~',;' flt) l11J1tJ~~'UflUfl'U' l1 qjTltJ'U111~'U ff9l1t11 

ii'1JmtJ~. 
1.1.3.2 'UflUV'U'l1qjM'1911~1 1~'U'Ufl'U'U1~I~fl (19-20 9f1J.) ih~1 ..	 .. 

~1'U 'U'Uff~ 1111 iltJ'U l1"~ ff'Ul1tJtJfll~'U ff'l111~'U ~ 1~1~1'UriH ff'l11911'f11 ~1J 'U'U Tl '11J1 Tl 'U'U'U l1 H .	 .. 
~1'U ri1~ U'f1::,;''U 'U1 ff'U11 119lfl9il~'llfl'UflUV'U' l1qjTltJ'U 1191HfiTl tJl1 tJtJffl'Yllllfl1J'l11911'f1 'U'U 1 Tl'UtIfl 

•
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hiih1f1'Uff'\J l1U~n~ H~ 1n'\.J nuriu 1'Hqj111~1'\J11~' ~~ 'U~11W 111~ 11 rJ'\.J ff1,r11 'H H1rJ '\.J'H H~" 
.. 

11 1nni111~:: ff'\.J nil iJ~ll1'H 1~ff1,rllff'\J11'\JV~'\J'\.Jf1'l1l1fl'\.J '\J'\.J 'H 1~~ 1'\.J ~ 1~"'; 1~ ~ 1niJ~ 111'H 1~ ihe1JlW 

0.6 9111. Vlflllvdmlltlnt11iJ11~::th~'\.J iJn~~n'n'U1'\.Jtl1'::~'U~~1'\.Jn~ln~1~1'\.J~'\.J~::fi'\.J~~'U 

iv'\.J'U~ nw t111 iJi ~l1~::vi~'Hill'l ff1'\.J1'\.Jn~ln~l~fi'\.J~'\.J~::lm::'\.Jv'\.J'H~'U~l11U'H~~Vlflll'\.Jnuv'\.J. " 

1'Hqj111~1~1 n'\.J11ll~~ 1"1I1~'n1::1111M~mJn~'\.J'H1Vl'H1' 1"1I1~'U~'Un~1~Vlmfl ~iJiJffllg'\.Jhi 

l1~n~H~ 1n'\.Jn11v'\.J1'HIDflV'\J11 'U1~~"1~~~"'\.Jnuv'\.J 1'HID111~1~1 11'lrJ'\.J'lfiJ~~vlI'Hd~'\Jv~'\.Jn 
" " 

11v'\.J1 'HWflV'\Jl1 hhflllih 111~1'\.J mnili'~11~1,j1'\.JiJ'::l't1fl1 'VI1i '\.J n11v'\.J1'HID111~1~ 11rJ'\.J'\.Jn~
" .. " 

von lI'nll 1ii~ iJ'::1'VIfl1'VIlI,h~'\.Jvnq~ H~lli'\.Ji l1~Vl~ij 'Ul~~1VlflllVd~ ~v"li ~t1 'n'U 11i~vmL~:: 

iJ~1JlW 11i1Jlm!n'VI1~tllfl1'H'aV tllfln~l~ tllfl~::1'\.Jvvm~1I~mijv 11~::tllfl~::1'\.Jvvm~1I~ 19l' 

ntl'Hll111~"'\.Jnuv'\.J 1'Hqj111~1~11rJ'\.Jff~rtl1~llmv~ 

1.1.3.3 '\.JnuV'\.Jl'Hqj111~1'\J11 1rJ'\.J'\.Jn'\J'\.J1"1~n (24-25 9111.) ~"lrJ'\.J'\.Jn11V'\.J 

~ij'\J'\.J1" 1'Hqj~~"~'n'U1'\.JiJ'::1'V1fl1'V111 ~nllw::~1 1iJm~111f1~~ti'U'\.Jn11v'\.J 1'Hqj111~1~1 LrlV~ 1'\.J 
.. . 

li" 1l'lf1~ ~::~ l11'\.Jnli~ 2 'lfiJ"vvn~lnti'\.J 1~lIln~::u~n~ Hti'\.Jfi'\.Jn11V'\.J 1mli111m'\J11ij111~lff'\J11 
.Ji 1 ... d 1'j/ .c:S Go'.c:t: ... 1 .... 1 .c:S d 

91~ '\.Jlinll'lf1~~::llV~L'H '\.J smn 11~::1l'H~~~'\.Jl~l~lJ~ll1'H1~1l'\.J11~::1I11n11lJ~111'H
'j/ 

~'\J11l~ff1'\Jll 

.. 
'\JV~'\J'\.JfI'lll 1fl'\.J'\J'\.J'HH~ 1'\.J~Hn1'Hni1 Vlflllvd~111tl11'UqJ~'nnw t11"~~'U11~~ 11~:: t11"~~'U~'\.J 

tI II I JI I 

~~1L~,::~'U'n'\.J'1'U~'\.Jm::";~f11111~~ 1,800 111m ~lm::~'U'\.h'VI::1~~'\.Jfi'\.J '~1~1 l1~::lrJ'\.J'\.Jnfi.. 
fi'\.J'~1~1~~" 1'\.J 1~nijflm1f111111~11'\.Jm,fi'\.JiJn~iJ'::1JlW 250-300 n1~111~'~V.g1111~~'\.Jfi'\.J 

.. 
'111ti'\.Jti'l'\.J~~1~n'l U~'Ul~f1i' ~n'n'U1rJ'\.J~~ 1'Hqj 1'\.Jn~ln~1~1'\.J~'\.J 1~n~lff1'\.J 1'HqjiJ'\.Ju~::iv'\.J 

mijv~'U1'\J111V"1'\J1 u~::~~mY1 '\JW::iJ'\.J~::ln"lffll~l1'H~llfl~ll11ffll~-nW 1"1I1~'n1::1rlV'\.JniJ'\.J1~1I" 

l' 1iJn~'\Jw::iJ'\.J'\J'\.J'Hl~~::l1Nvvn~l'\.J.,j'1~ lL~n~l~n1~~'\.J ~::~'U'\J'\.J'H 1~~'\.J1iiv'U1rJ'\.J11 '\.J11~1I1ti'\.J 
)I • • • 

n~11m::H~~1'\.J11'\.J1~~'\JV'\.J'H l~fi(j'\.Jvvn' iJfl~ll1'H'\.J 11111'H ~ll~::'1hlln"ti'U Hu~li 11,r1m::'~~'\.JfI~ 

.1 .,j 4 .... ... .... '" '" I d" 1 '" .... ~ .1.... d'\J'\.J 111Vll'n1~1l'\.J ~::'U'\.J'::"'UlIV" ll'H'V~ srrruenuVlI unmrm l~fl'\.Jll'\.J~::'111n'\.J1lJ'\.Jr;;j~mn'l 

,. "'" '" : , '" .cS", '" • "";.'1 d e .1 ~mll I'nH~'\.J ll'H'VfIl Vl'H1' "un Ull~~'VI'U'\.J " 1'1f'\.J "1~lJm1'\J~ 111'\.J ~n11~'\.J 11" H~ llJ'\.J . .. 
9l''\.J ~'\.J~niJ'\.J 1~ 'U~'Uull~~mijv'U~nwfihM1~~ 1'H ~~'\.Jij'nq~nn linn n'\.JUll'ti'\.J1~1I1ti'U'\.Jn11V'\.J 

'lfiJ"g'\.J '\.J nuv'\.J1'H qj':f1~1'\J11H~lli'\.J i1'\.J,h~q~!V'\.J':: 'H i1~1~ V'\.J fllltlli'\.J liil~1~ V'\.J11111111'\.J li1 

i'~~111 1'nH9l''\.J'~~ln''~111linll'lf1~ 'HiV~l11 1'nH1ti1'\JV~ff~1g'\.J 1';'\.J '\.Jm11'\J11'\.J un l'n,::"n .. . 
1rJ'\.J9l''\.J 'Ul~f1i' ~~'\.Jli1i' ~~l11HU ~'HiV91fln1Jll'\JV~Vlfl1'~1'\.J1 ifl'\.JfiflgVlfl1l1n~ti'U U'H ri ~fllflll i'~ 

~ .1 1 1"" 41" '" 1 '''.1 " " ,,,,,llJ'\.J1lJ'VIHm::'Ufln "1I 'If lfl~'\.JU~::Vl~lJ 'U'HqJ1'H'V 'U lllJ,::nfl'U"111 'VI1~1'\J1vflnfl~"1'\.J'\J1~ 

~~~nij1~1I~'lifl~1~1I1~'\.J~n 1~i'~1~1l't'Jntl1"1I~::1~~1li'~ 1,r1'Hqj~'\.J1~flll'l , ,j1rJ'\.J1m ij'\J'\.J l"m ~1I 
, .. 

22.2x30.7 u.u. ',jff'\J11 i'~ij',j 3-4 ~V~ 'H1111nfiij 5 ~fl~ li~~fl~l'nfl'ti:;llIti'\.J~!l~i'~u~::Vln 

',j 'In'\.Jnmmn,,ii~'1it;ll~lU~::'1iij'\J'\.JiJnmllJii1~1 ";Vl11i9l'fl~~U~lL~::'H 1Vl'Hl' 111ileu 1rlV'Jn 

•
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'\.mll~.:Im .:IuneiJ'\.J 1~1l""1iJ'\.J seuen111'H1n'\.J~11Hhi.:l'HiV111JFht11.J'\.J nmV1.Jfli'1g'\.J '\.JnlU)'\.J1mu 
~ u 

11'19'11"\/111;j '\.J '\.J n111::~ 19'\.J ll~ V1\lij1.J H ff1'\.J 1;j'\.J '\.J nv...w.... ~1'\.J llCl:: '\.J ne.... lJ....1J1iJ.:I 111:: 1'Ylfy1'tllJ'li1.:1 

'\.J vnq~ ~Cl'1Ji '\.J i' nt1'H1J1lJ~~'\.Jnm)'\.J1my11'1~1"\/11fJn'lfU~ VVlJ1;j '\.J ff~1ih~ 1Jfl1V.:I 
.. 

1.1.4 Cl'nCl'\.Jnllf)'\.JmCl 1;j'\.J'\.Jnllf)'\.J"\/'\.J1~1~n'HH1;j'\.Jmln~n m1~~lilJ.:IU1• 
t' " I 

1;j'\.J1l1.J1.JU1'HU11i lJ.:I't'hi'.:I~l1J 11.J~lCl'Hiv 11.J111ft1J 1~lJm11;'iV1J1Cl'~'H Cl1lJVV1.:1~1lJff .:IViCl't1~1J l\lln .. .. 
~V1JU1Cl1lJ 111::1't1fY1'tllJ....1.J'\.Jn1'\.JCl'fJClu 1 'lfU~ 

1.1.4.1 '\.Jnm)'\.J~lCl 1;j'\.J'\.Jn"\/'\.J1~1~n1J1n (12-13 Clf1J.) ~1~1 tlnl1Cl::m.:l 
II II II 

1ilJ1 i;'~111.:1'H1J~ijiYU1~lCl1~1J 1.Jl.:lfli'.:I1JV.:I1it'\.J1;j'\.JiYvvn~;' iJ'\.Jij"mIW::ll~n~l.:1\lln""1n'\.Jnm)'\.J 

n'\.Ji'.:I ~H~iJ'\.Jij'HHLilJ1n'hllCl::I~1~nn11 (1Jlnn11~VlJCl:: 30 "\/V.:Ifl111JlJ11'HH) ~:: 1....nl1Cl::'H".:I 
• II II 

iY1~1J VlfflJvd~11J~.:I'HtY1 ~.:I'\.J1 il1Cl::11J1:: il1111i.:l llCl::1.Jil1WVi1n""t11.J,j'1'\.J1iv'\.J~.:Ill~1:'::~uVl'\.J 
• II 

111.J\l'\.Jm::l1.:1fl111JCl'.:I 1,800 11J~1 \llm::~1.JU 1'tl::1Cl11n~""1.Jv,hrJ'\.JH.:I 1'\.Jl1Cl1nCl1.:11'\.J iJ'\.J1~l1Cl1 
~ ~ ~ 

II • II 

ff1'\.J1'Hfl iiJ'\.JllCl::iV'\.J 11.:11'\.J1::~1.JCl' .:IllCl::1::~1.JVifiv'\.J ~l.:1Cl' .:I\lln'Vl'\.J~'\.J 1l~11Jfi VlJ~ 1~1~1lJ'\.JVVH'\.J n 
.~ ~ ~ 

m)'\.Jg'\.J ff1'\.J1'\.Jl1Cl1nCl1.:1fl'\.JiJ'\.J\l::lm::'\.Jv'\.J'H "1.J~11J11'H ci .:IVlfflJ'\.Jnm)'\.J~lCl\l:: 11J1m:: Cl'llJ1~~ 1 Cl'llJ 

... ..;." "1" "1 "'1"::'" ......1'tl11Cl"\/ 'H1Vn.:lm'\.J"\/V.:I~'\.J 1J lJnl1'\.J 1.JmCl'H1V 1.J111Cl1J 1.J1.:1flH1J'\.JVl\llm::~11J1""~1'\.J'H1V~'\.J.:I 

~ .:InvCl'~ 1.:1"\/W::1.Jl.:l1m:: 'Hi viJ'\.JVVn'H1n'\.JiJ'\.JiJn~ V.:I1r1'\.J1iYlJ.:Ill'HCl1JllCl::~.:It1.:111'\.J '\.J nm)'\.J~lCliJ'\.J 1~ 
_1 1 ....... dId.... 1".1 '='1 d ~ v
 I
inn ~1.J\l1.Jn'\.J1l1JCl.:l"\/'\.J1~lClnnCl1.:1VlmfY1'lf'\.J 1J~'tl1.J'\.J ~~.:I HCl:: 111JCl.:llJnl1"\/.:I llJ'\.J~'\.J '\.JnllV'\.J~lCl 

~Cl'1Ji'\.Ji'1'\.J'li1.:1q~~ V'\.J1::'H11.:11~V'\.Jij'\.J1fl1Jg.:l1~ V'\.Jijq'\.JllJ'\.J fbi'.:I111Jt1'\.J1;j'\.Jmi1J~11J11.JmCl 11.J 
II • 

1J::.... ~11 llCl:: 11.J111ft1J 1.J1.:1fli'.:I ....1.JiJ'\.J't;,i'.:I~l1J~U.:IllCl::'lf1lJfll,j'l'\.JllCl::m1Jff.:InvCl'~ 1.:1 i'.:I1;j'\.J 111 
~ 

" ~ " .... ... 1 ... _I " ... 1"'" v ~ d 1 I ..." 1"";' d
~::m1 t11'\.J"\/l.:1~~n1.J 1.J~lCl'H1VlJ1Cl1J1J'\.J 'lf1Cl'~""1n~Vn'Hty1Clf.:l1J1J1n '\.J'lf1.:1~Cl'1J""'\.Jt1 llCl:: 'lfCl'.:I'tl 

., I .,,, 

Cl'f)~VVn1J1\lln~V1JU 1Cl1lJ1;'iV1J~~ h1~~t1'\.Jll"j'\.JllCl::ll ~.:I'tl1.:1""V\l:: i'1.JUl'HUn1,jllCl::~1iJ'\.J 1~l1.:1Cl'v.:I 

1.... fY'li1lJn'\.J1livnCl'm'\.J~fhi'.:I'H11Cl'~llCl::Cl'~Hi'.:I 1,j1;j'\.J1m1Jl1 iY"\/11 ij"\/'\.J1~1~~lJ 11.7xI7.1 1J.1J. 
II 

i'.:Iij1,j 2-3 ~V.:I l1.:1fi'li1lJt1'\.J~n1,jCln'\.Jnmnln~ij111iH1'tlV::'tl:: i11~ ~11~ ~V.:Iil1.:1 iJ.:I11Jli1J~1 
~ ~ ~ 

11Jij"\/'\.J11nflCl1J~1~1 IlCl::"\/liJ.:I11Jll~.:IllH""V\l::~'\.J 1~ .... Vll1J~V.:IflVlJ'li1lJt1'\.Jnn h1fl111JV1.Jf)'\.J 1~lJ111 

1~I ... 1"" " ,... _'I ... .. 1'In'\.Jn1n ~lJn'H1V ~'tlV.:IllCl::~V.:IflVlJ'lf1lJn'\.J'HlVl'H111J1lJV'\.J~ClV~l1Cl1'In'\.JnllV'\.J~lCl1\l1ty1~1.J ~ 

llCl::i9al'\.J1"\/'\.J11nflq1Ji;'~1fiv'\.J~l.:11~1Vlq1~lJ.:I3-4 ff11~ll1 iJ'\.J \l::ij "\/'\.J1~ 1'H qj1fiV1.J1'yh~11~1J1lJ11Cl:: 
.., " t 

ij"\/'\.J11nfl~1J111~1'H ".:I\llnU'\.J11J'\.J l'\.JiJ'\.J \l::i~iJ'\.JllCl::ihi'.:I '\.Jnllf)'\.JmCl1;j'\.J'\.J n111::~ 10'\.J ....1.J,jVlJ 
. . " '" 

llCl::11i1J 1W1J1nl1TYJ nmfl1;j '\.J'\.J nueuVi ....1.J1J1nl1Cl::,j VlJVi ~~lijV1Vi lJ1.J t11.J1.J11~1'\.J nueu1'\.J1.:1ffii 

ntJ'H1J1lJ~~'\.JnllV'\.J~lCl1;j'\.Jff~1il1~1Jfl1V.:I 

1.1.5 Cl'fJCl'\.JnllV'\.J,j'l'\.J "n'):lw::,,\/V.:ICl'fJClflV l!1J111n 11Jij"\/'\.Jll~.:I tlnlJ1111fl1.J 11Cl1lJ 
'" "" tI I tI 

tlnll'HCl1J ll~.:Iff'\.JllCl::ij"\/'\.J11nflCl1J m1~~1'ilJ.:IU11;j'\.J1l1.Juib'HU1~1.:1 1l~U1Vi 1 1.Jl.:lfli'.:ICl'11J11rt• 
" II t II II 

11''\.In''1.J111~l.:1'H ".:I1~ U111.:1iY 11Jij"\/'\.J11nflCl1J1~1.Jl'i lJ11t1'.:I1lCl::U~ Cl1Jfl1J 1~lm:: 1uuu 1~.:I~l1J~U.:Iih• 

-
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fhi'.:J9Il1JN~.:JJll1itl~ .:Jtim,.~Hi'.:JLrJ'UltJ~1m~tl'l 1ff~~'cNfhi'.:JtJ':::tltl'U~1tJl1t"Yl ~.:J 1~ l1itl~U 
, , .,. II 

Utl1~tJlcNn .:JYiffti9ltltltl1Jl~ltl9itl1JlJ III1 tJL;ftl1J 1l1'9i~tiu tJ':::L'rlff1'rltJ'Vi'U'Utl'Ufftlllij 3 C)j'ij~• 

II • 

C)j'ij~dtltJ tJ':::L'rlff1'rltJ'Vi'U 2 'lrij~ 'Vi'Ufli'.:JU'tlYii'J~nu tJ':::L'rlff'Vi2.h UtlUtl'U9I:::1'Vitl~11l1HU~tlii 

... '" .cI ~ <Q d.cl 1. 1'" Q,I .c:s QI d''''m:::~ltJ'ViUT1 ULtlLC)j'tJ9I:::1Utltltl tlUL~tJ ~u une nnm 91l11U LtlLC)j'tJ9I:::1UtltltlL~tJ.:J 91 l12q!Ltll:::1U 

~l 'l1oj llH,tJUUff tltlffL9I'L~tJ UCl:::ij1;Ull'U~ LrI'UUtl~'U19lL~tl (l8-19 CJf1J.)· ~m,lw:::~1 1tJflt~'ltJ 

ti'Uu nnriuTI1U u9iu tlLLtlU 91::: 1 'Vitl~11l1l.:JLL~tlii~u l~' l10jtlil U tlLLtlU91::: 1 'Vi tl~11l1 H LL~ tliil1l.:J 
II 

lriU LL ~ tl~ tl ~1~1~1'U'U'U fflJ 19l1llUtl1J~1 91:::1 'Vi tlii unu1l1ojff~11 ~1~1~l'U ril.:JLr1u llltJ~~LLCl::: 
.cI 0 .c:s CIt. I v d1 ...1 

llltJLLfl'Uff~11UCl:::~1 fll.:JUll:::fltll1tltJff~11 ~W:::'UU'U tlUtl'U9I::: 'Vitl~11l1l.:JU ~ tl ~:::~flClltJfl asnu.. 
U tlUtl'U ~tl.:JllltJ1Jltl u9i ~:::Ll1 U 91:::1 'VitlLriu ff~11 tllfftJtld9ll1Jih~1 1 tJull:::ihiU i.:Ju9i ':::~'U~u 

• II II 

'1'U~'Umdl.:Jfl1l1Jf!.:J 2,100 L1J9I' ~lm:::~'UlJl'rl:::1Cl 'Vi'ULrlU~.:J 'Ul.:Jfli'.:J1Jltltlil 50 ~1 UCl::: 

m ~'Vi'Un1J ~.:Jti'UU tl Utl'U1Jl{~U l1i tl'Vi1tlU nudu-rh ,U L1llltllll.:J 1U U nudu 91::: 1 'Vi tl~ l1l1l.:JU~ tl 

lcNL1Cllff1'U'l1t"\Jfiuull:::itlu1 ~'U ~'UU1JCl.:Jtllll.:Jtlltllff 1~tJL~'Vil:::'Vi1tl1J~Lm:::tJCl1tl~fiu ~u 1 -nU 

tlltllff fltJiJfftJLLCl:::'Viq9itln1J~'U1~LL9Itl9ilnltlUtlUtlU''UfffJllL~tJ1ti'U V.:J 1~ii, ltJ.:JlU tllnhi'.:J 

1l.:J1'\iUtlLLtl'U9I:::1 'Vitl~11l1 HU~ tl 'utJ,:::mff1'rltJ 'ltJ.:J1Utllnhi'.:J~tl.:J'UtlLLtlU91::: 1 'Vitl~11l1l.:JU~ tl 
II •• 

1utJ,:::mff'Vi2hil,j'U..ili'.:JLrI'Utl~1J9Il1Jth"'U~u L;1Jl11Yiff~1.:Ji'.:J''UL~tluiiu lfl1J ff~1.:Ji'.:J''UL~tlU 

L1JllltJ'U UCl:::1H 1,j,'UL~tlU'Viqllfllfl1J ~tl'U tltltltl~ltl1,j,UL~tlU~q'UltJU Ull:::'UL~tlUm tlQ lfl1J 

~tlutlLfitl'U..f.:Jl11J~~:::iju 1~ i'.:JtJ':::tltl'U~1tJ''U1N ~uu tlLLCl:::L1J~~VlC)j'~l1riu ~ltl~'U LL~1L~tl1JtiU 
• • II 

~1tJn.:JYiffti~ 1Jl ~ ltl9i tl1JlJ lllltJ tlQl11JltJ~~UtlLLtlU 91::: 1 'Vi tl~11l1 H LL ~ tllJ tlC)j'ij~dtltJL rI U ff9l1iJ 1 

~1Jmtl.:J 
, " ~ d ~I ~ 1.1.5.2 U tlLLtlU'rltl.:JClltJ L1JUU tl~Ul~LCltl (I7-18 CJf1J.) uunenununmu 

flU Ii 'A l1HL1ltJlU tlCll.:J ~ 1~1~ l'U 'UULLll:::91::: 1 'Vitlff~ lLr1'U,j''U 'U;L1W flHUCl:::fl tll1 tltJff~ l1ii ClltJ;j~ 

ff~l ~'UflCl1J1 flU~Ul1H~lUril.:Jff~1~1~1~lU riHff1U ~u ff~lii ClltJff~11 UtlUtlU~tl.:JClltJ'Vi'U9I11J• 

iJ1L~1f!.:J tJtl9i'Vi'ULrlU~.:J' l1t"\J u9i'Ul.:Jflf.:J'Vi'ULrlU~.:JL~tl'l , UL1llltlCll.:J1U,j'U \l:::fiULl1i1tl':::~'UtJtl~ 
II 

L~ 1 ff1UL1lll tlCll.:JflU \l::: irneueu91l1JN\J.:Jth,j'u ~'U LL1J 1l.:J flU neH m tll ff1 ~ m ~ 'Vi 1::: LL1J 1l.:J'Vi1tl~1.:J 

iJtlU~.:J 1J1'ULL1J1l.:J1U 1J~ LLCl:::~.:J fltJiifftJ~U 1~U9ltl9il.:J \lltlU tlUtl'U'U fffJClL~tJ1tiU U tlLLtl'U~tl.:J 
ClltJff~ 1.:Ji'.:J1H 1,j'U;L1WIJL~ltllff 1U i'J ~ff~1J tJ,:::mfffl'UL~tJ V.:J 1~ii, ltJ.:Jl'U tllnili'.:JLLCl:::tll' 

1 t.ci.4 f'" ... 14 tJ d .4 ",
1l.:J ~'rl tlU U tlLLtlU'rltl.:JClltJl1ltJltlLLCl:::lJ'1J lWU nuu1tl LfltJ1J' ltJ.:Jl'U rns 'Vi'U 'rlHfllflll1 U tl9llU 

91::: 1U 91tl L~l' \JilLr1u 'Utl~l1 Cl.:JL~ l1J ll1 i tlLriU U tltl'VitJ'Vi1J1V.:JtJ,::: L'rl ff1 'rltJ';1.:J U tltlq~ Nff1Jliu i' 
tlQl11J ltJ~~U tlUtlU ~tl.:JllltIL~Uff9l1iJl~1Jmtl.:J 


