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Yeaxaembii Cepuk KyaHbiluesuny!

Accoumaums esponelickoro 6usHeca (AEB), NpeACTaBAsIoWas NHTepech KPYNHELWnX MHOCTPaHHbIX WHBECTOPOB,
pa6oTatolux B PoCCHiicKoit deaepaumm, CBUAETeNLCTBYeT Bam CBOE nouTeHue.

MpocuM NPUHSTL BO BHUMaHMe NPeAnoXeHNs AEG B MNpoekT n3meHenns N2 1 B TexXHUYECKOro pernameHt
EBpasuiiCckoro  JKOHOMWYECKOTO  COl03a «O  TpeboBaHuax K sHepreTuyeckolt 3 deKTUBHOCTU
3HepronoTpebnatowmx ycrpoiicte» (TP EASC 048/2019). KommeHTapun AEB KacaloTc peAaKLMOHHbIX NPaBok no
pesynbTaTaM NPaKTUKW NPUMEHEHUS, @ TalKe YTOHHEHUA TpeboBaHWii K OTAENbHLIM BUAGM NPOAYKLIMK W KNAccaMm
sHepreTUyeckoit addekTUBHOCTU. [laHHble NPEANOXeHns 6binu pa3paboTaHbl JkenepTamu Accounatni B paMkax
NYBANYHOTO 06CYXKACHVS U N3NOXKEHD! B MPUIOXEHUN K HACTOALLEMY NUCBMY.

Mo3sonbTe NOBNAroAapuTb 3a PacCMOTPEHWE AAHHOTO 06PaWeHns U BbIPa3uTb rOTOBHOCTL KCNEPTOB AEB K
panbHeiileMy avanory no AaHHOMy BONPOCY.

C yBaxxeHueM,

Taa3vo Wunnvur
TeHepanbHbIN AUPEKTOP

Mpunoxenne: flpeanoxenns AEb 8 1 3k3., Ha 6.
KorTakTHoe mmuyo: Knpuunrckas Onbra KOppesHa, KOOPAHHATOP KOMATETOB AEB, olga.kirichinskaya@aebrus.rt,

+7 (906) 057 26 72.

AEB Cnoncopist 2028
B1 o Bank Credit Suisse o Colgate-Pavrnlive o Cradit Furen
MUETRO Cash&Cary o G il ne o rocier 8 Gawble « % siffcisenta 'k o SOGAZ Insurance Grouw o TotalEnergies EP Russie o Zetta Life

n Bank o GROUPT CLAVOSTOK o ING o Kept o Lemana PRO o MB RUS & Merck

Accoymauma esponeickoro 6usHeca

a, ByTbipckuit Ban, Ten.: +7 (495) 234 27 64 Telegram: t.me/aeb_news
[m ogmc 63, 6 aTax E-mail: info@aebrus.ru Caifr: ww»r.a:mms_m
Espasuiickan 3KOHOMHYECKas

L KOMHCCHA
Ne 7734 o1 06.05.2026 10:13
1+6




*Z dhmugelr 8
XIGHHRERYA ‘UNHIKBHE aLemiaaadu Haxuol oH sodogudu

XIGHauMrowox (133) wooHanDIdMDE KUOHIBhULIIdOHE *Z ANUIQEL 8 XIGHHRERNA ‘UMHBheHE diemiqgadu
MATHN eHOJ Z0T BAQKLHID T D—/zHE¥dgKiHIF3 | HaXLOY aH godogndu XiaHarUTorox (133) niooHanbidde
061 3 edeody o gune PR UONIDhULAIdOHE DMAWHM eWos [0z bdgsiHad T D
Hodorre 061 d wdeodn 5 enne dx sy rdogadyy
00€ HOR dom o godognd: dHHAGY XIMANAmoren wodowex
eor e ‘sdogrd A Suikdyy 005 . dow > sodogud 3 R S—
08¢ Awendsar EnrHKedeodu 9 dogudu Ul HrIHrAl N ronmnoNmDA et ‘adogudy prom— akdy
se aoaxAxrodn XHEIED KUY (MNFHHIURILO)NIAHIEITLO 08¢ & ecdzodus 2 dogrdn uror yramAmomuyy z
2 sndm ol 2 dogudu ynk ke il gowxArodi XHXEO KN (HIEHHIUITLO)MIHHILIVLO
*nLad a1980.dol eH Idedim dregiareisieH LATAQ edoetieH 133 SLe > ek Wangod » dogndu g " 5
[gHeldo ¥ WisMHeaogadi wuMoiASLoMdl USMOIAELIL38100D godogudu xiqHauutrorox sul (133) s.bo_”.msb_weem 133
9H  boALeERd  19WAQ  ‘woiHawewsad  xidHHIdLOWOAWRAU | MOXOSRULOISHE  DMOUHM  MIGHAWeWMDNR| T ehmuge) godogudu xisHarMouox sut (133) sbov..msb.weem
‘WHINOLOU XiHTToxadau xexwed 8 el sedoLox ‘oimmiAiodu *1 SNMUQRL 8 XISHHRERIA ‘UMHINRHE | MOMIDhULDIdOHE  OM3THM  UIAHARWMDNeW T enuvugel

qiewuHudu  BOLAKeM10 u1ad alggosdor ewiox ‘KAwsugodu | qaremiqgadu  Haxwol oH  godogudu  XiaHAUMEOLOX *1 ahuMuges 8 XISHHRERNA ‘UMHIKBHE alemiagadu
1AAQ 9BhALD WoHaULOdU g ‘6T0Z/800 DEVI dL 8 WMHOHAWEN | ([33) WLdoHEMLIBGRE  YONIDHUIDIASHE  DHOWHM | HIXKUOY BH godogudu xiaHauUorox (133) nidoHaushhe
Aumd 9 BUHBWLALDE NoLeY 3 iaHaHaRdIag 9199 IHXUOY d1adoLoy | eHol £ZOZ sdgBIHAD T D eYoI-GroE¥douiHI—T | OIShULIIdoHE MBWHM eWol Gzoz BdoslHed T D

‘31HoWer1ad 8 SI9HH3WAOHRIDA ‘UMHBKMHEed IO BMHOWoEE IqLel nidoHaMDIRMGHE MoXIDHULIIdIHE % IUHea0Qad] T nDoHaNDIIGGE UONIDHULIIAIHE % SmuHeaogad] 1
q1ugeduou OWUTOXQOaH BLHIWAXOY ALDMNOL Ou J9uel U 9Darg ULDOHENLIRGDE UONIINULIIDIHE X BUHEaogad | “I1I noHanRgdE UoMIBhMLIIIHE % BuHegogad ] TII
. (aHowRhas ) eniHiu
SUHEEOHD090 - : L sumiet’od semAnd
BUHOHIWEN) suiMetod un!oﬂ.a:ﬂaa: 1 oN

noHanLIRG G nodPhULaIdaHE Weddelnt u uumiA/odu wetina wiaHAua10
» uuHesogadi BUHIHKOLA ‘BUHOHOWNAL winviedu weleldurAead ou dosedu xi9HHouhyetsd udeh a8 (6T0Z/8Y0 DEVI dl) «a1duodidA xumoisirgodiouoldaHe
udoHauIdPPE UONODHUIDIMOHE N XBUHEE0gDdL O» BEOIOD OIONIDhMWOHONE oloxouuceds] 1HOWeLIdd UMIDDKMHXDL 8 T GN KUHOHOWEU mvody 8

WHUHOHOWEN UMHIDDOHE 0 93V sUHMKOUTd

*1 9707 BeW «S» 10 9/SZT-806N 93V AWaonL| 3 T auHaxoumd




2dOLOW 99 OHAUBYLO SH B 'IAHUmMEeW WoHAreduld 'dawuduen)
BUUBYEN 01080101 9LI0HEMIDIPGEOIdOHE a10LN 8 LMKAUToU
MHONO dex er ‘oHeedgoodsrshaH  sdoioieauedids  MHO
20doLON 8 ‘BMUSTEU LO OHSUDYLO eiHOwewldd wsuHesogadl
BUS1OL281000 XU AMHSNO  awmtosodu  ‘XWMMOIALISULIWON
MUM  M3lOBh  XIGHDBURE  98109heX 8  1OiBUERLIOU
oweh 91doloy ‘iAago vdLexdatod 610Z/8v0 DEVI dl 4

{BMHIHOKOL)

*QUMOIALIDLLIWON

M WLoBh 2I9HJRURE BH ¥dl1avHedidoduoed aH LHawewsad OLh
110Z/400 DL dL ¥ T10Z/0Z0 DL dL 2 UMIOoURHE OU I1BERNA -
:o13eleutiody

"I9HIhRHERHT AU
wHO oJodoion BUT ‘auHesowAdogo 8 XIGHHI0dLOE
28132hkX 8 eX ‘SheHu (oiraLesoeduou) oidingadiou
IGHUALOOY  9LI9g  LAIOW 9H  MIOBh  DI9HERLD0D
MLe olh ‘umsoudA udu ‘S80HI0 HoHdOSOJOW eH
BUHREOWAdOGO OJOHLAOSOMEUH OLIOLE WILDIUEOLOIEN
slaWabrge1oou  ‘(ILHIHOUWOY W SUMOIADISLLIWON
‘laveh) suHeaoAdogo nioeh SIqHERLO0D
eH koLasHedlooduded oH 1Howewlad uUUMIShUHXSL *§

"G WODIHAU 6T0Z/8Y0 JEV3
dl BuHoHSWMdU quoewgO T waleed awuHrouoy (T

19Ag1014010

19Ag
1014010

‘exAteosg eg3d10go KUY 91o10dLdA U
80d3HOMNUITHON BUT BMHBLOILNDN L3H OH “WDKKLIGE SITHHOXAN
M I9HMMeW 2lHavednld 8 Xidwaesuedids ‘(godoisuuniHeg)
WoldBh  BUT  BUHOROINDM 909  uuHesoduwAlad g

exAteoa eaadiogo
sutt esdunodidA u  1adoHouhubHon @

*1g 0|7 JHIW O191I0HMOW NOWIKLGIALOU YOHIYRHUWOH
D UULULONKOOXATEOS U WDKELISE SIGHHOXAA 8

{1g» € 99109
2H OI91J0HMOW UOWDBLUQIULOU NOHIUEHUWOH I ISHUMEW
SIGHAUNMAD-OHAURANLY 1 BAUDQ BUY WILUMAD 8

‘suHegorAdogo
OJOHHEY KUY MWIGHBOHIO BIL10isUaK 19doLON ‘UMTIHAD
xuIAdY suHBHWOUE BUT wWvumexAud u dolsuuiHag
NHXNMEY 8 WumsYoaudu ‘1gy € 39109 SH CILIOHMOW
wauateimavodidWe WHHUO D auHegotAdogo 8

:uHeauedios (8
“*:BUY XISHHahBHERHISdU
‘aodoLBuniHOE " g0doLBUNIHE XI9HLRHWOM
WIUHBhOINON BE ‘@XOL OJOHHKOLZ0U (OHALRLUKOINIE)
g 00ST O0 M oioHHOWadaU  (OHAUDLUKOINIG)
g 0007 OF BUHELMU WaHKBAUBH W (OHAUBLMKOILNIE)
1gM 005 of (OHAUDLUKOINE) L1g GZT 1O OISLO0HMOW
‘anHegoAdogo 201AdY 8 319HHD0dLO8 U dIAHWOHOLER
‘woroguduodiaue > adoisuniHog (€010) - 3awer)
BECIOD  OJONIBIRMWOHONE  olodduueeday  uudoinddai
MOHHIXOWEL eH auHamedgo 8  Si9WoRMDAUIGE
eH soLoisHedidoduoed suHeaogad ) aumeoldeH '1
:numierad yamoiAraud 8
«wWotognduodidue > 80doLBUULHEE MLDOHENDIDDDE
voxdahuLaidoHE X  BuHesogad]» 610Z/8K0 DEV3
dl ‘21 suHaxouudy T'u (2 LiHAuou aimxouvey (ST

139Aa1014010

19Ag
1014010




‘nnHarwdodo woHHaXOWeL udu
eoAlel) 0JOMeL SMHINKASE1OU SOHHhRHEOHTO WIGHXOWEOEDH
19eual OLlh ‘«YaUd1RIMET  XIGHWUIHBUM  19HBWeE  Oiquan
95 eNERLIOU» WoMLBHOU 1oAdudouo 2H 08109U91efOHONeE
SOHHOKOWEL 99MOoiAGLONdYf  ‘«yoUdleIust  XIFHhULHBTN
[GHOWeE XBUaN 8 uoualeimsy ouHIMedgo & axdAulas»
0O BUMHOXOLUOL OSUHEXdITOD  BILABUSE  WIGHHOUSWIdUOIH
MIOOHLORh g -oHDIDddOMNeH HeduueH DbDiHAU woudh g

IBEMHIHOKBOL]

XUMOIADISULIWON 1 UILORh

XIGHDRURE A 19H XM YeX Mel ‘G0LHIWANOY XiI9HHOMNeLRALUDYE
BUhWUBH WIDOWWUOXGOSH O auHesogadLi dLUhOIDU -
AUMOIADISLILIWON

I9HdheHERHTOdU MHO olodoLox
st ‘ouHesofAdogo 8 xiTHH30d 108 98159he 8 Hex
‘ahenu (oluaiegosayou) oiuaingadiou 1IaHUALYOY
9199 1AIOW 3H U1DBh JITHERLIOD ULE OLh ‘UMEOLDA
udu ‘980H30 HOHd08010H BH 0J0LE WILDLUEOLOIEU
ITWIBLrERLO0U ‘(I9LHIHOUWON U IUMOIALIDULWON

‘lqH3heHERHTadU MHO wWiadoiox D 1dLoged

sul  ‘ouHesoWAdogo  oHesoduhndUIHITM  vudLRIMET
BH XBLHOWANOD XiGHHOMNELIPAUUDME 9 OLh ‘MMEOLDA
mdu ‘AuMd 8 elHowWewlad OJOMIBhWHXIL BWUHIVUALIS

oY ecoio) umdoinddel eH ouHaMeRdgo 8 SI1AHHBMAUKE
‘BUUAEU 9 XiaHHeaodudiainv ‘yovaLeival XiaHhULHITU

U Mioeh aiaHoeLRE BH owosHedidoduded o Hawewsad oih | flaueA)  BuHeEOWAdOQO  MAIdER  XI9HEE1D0D | ITHOWEE BUY BLHOWRLI3d 0J0NIIKUHXBL 0JSMEOLIRH Aumd 8
1102/600 DL dL ¥ TT0Z/020 DL dL O UMIOUBHE OU dLReRdA - | @81d9hen 8 ‘ecoio)  wudoinddsr  MOHHIKOWeL BMHIWUALDE RLHOWOW D L3Lf / SMHIK3L 8 BE0IOD) udolnddal
:so1aeleutiodyy | eH  ouHamedgo 8  dKWaRMAUKRE  ‘wrareimal (U | WOHHINOWEL BH SMHRMEdQO 8 SIAWIRXJALIRE ‘UuaLelmal (U

‘i[AHaheHERHTRdU UHO

oJodoLoy BuY ‘ouHRE0UAdOQO SOHLAVO8ONEWH 8 XIGHHD0d1LD8
29100he% 8 e ‘oheHn  (oiralegosdvou) oiwaimgadiou
I9HUALDOY 9Li9g LAJOW SH WULOBh DIGHERLI0D WULE OLh ‘MMBOLOA
udu ‘380H20 KOHAOEOIOY PH BMHRAOWAdOQO OJOHLILOBONEUH
0l0l€ WOUDLWSOL0JEN  AWIBLERLOOU  ‘(I9LHSHOLWON W
ANMOIALIDYLWON ‘IAUEA) BUHRBOTAdOQO OJOHLIUOEONEUH ULDBh
219HER10D BH BolasHedyoduded aH LHAWRL A UMNDIShUHXIL
oLh ‘oHeeedA TT0Z/b00 DL d1 T (4 'uu "L zu g
" «(WaLa1e80gaL0U)
WoUa1Mgadiou WIAHhIHON BUHOHDWMAL  OJOHAKSLEOLIOWED
BUT SI9HHOKBHERHIRAU SH M Y310Bh XIGHERLD0D XU 38109heX 8
S1OU3dD XVIIShUHXDL XMIADT NWBLDLUGOLOIEN SITWIAETUOLIN»
eadadd amidshMHXAL BH kdLasHedwoduded SH 1Haweusad
WIDBhMHXL OLh ‘OHEERYA T102/020 DL 4L T "D Z'u 9
“(1102/+00 DL dJ. — 33vet) g9/sN “1 TT0Z ewhise 91
10 PEOIOD OIOHHSXOWER] UMOIUWO), WIUHAMIY OIOHHBMKdAaaLA
‘«BHRA0YAdOQO OJOHLAVOSONENH ULDOHIRUOERQ O» TT10Z/H00
J1 dl BE0I0D) OJOHHIKOWR] BLHAWRLIDd OJONIShUHXI| —
{(1102/020 DL d1 — d9wew) 6/85N "I T10T sdgexNaY 6 1O BEOIOD
OJOHHIXOWR] MUIDUWO) WIMHOMIJ OJOHHIMKAIELA ‘«a1otadd
XMDIDShUHXSL 91J0WMLIJDWE0D BEHLUHIEWOdDIDUE» T1T102/020
D1 dl PEGIOD) OJOHHIKOWR] eLHAWELIDd 0JONIBhUHXI| —
:XeiHaWewad XMNDO3hUHXAL XUITOIATDLD
8 oHadiowdAadu ol¢ ¥O19AgadL SH  XMIMOIALISULWOM
U  UOIOBh XISHDRUBE KUY  WELHOWeUJdd  WMXIShUHXIL
WnlAdY ou (smHesodudenial) sunexndurdsd seHawsYLO
‘(dexm nogoxAt uun dosHOUNUITHON

8 O0JOHHo0d1I8 ‘edOlBUMLHEE  WUM  IhOuWelr  ‘iQuwWou




ndu "080Hd0 YoHdogolol eH suHEedOWAdOgO OJOHLALOSONEUH
OJOLE WOLRLMEOLOIEN  JaWasugeLdOl  ‘(I9LHOHOUWOX W
SMMOIADIBULIWON “19UEA) BuHREOTAdOGO OJOHLAOBONEMH WidRh
319HER1D0D BH BI13BHedLdoduded SH LHBWELIDd UMNIDhUHXDL
o1h ‘oHesedA TT0Z/b00 DL d1 T (4 "uu ‘1> Zu g
*«(wWaudLegosayou)
WaUaLMGIdIOU WIGHhOHON BWHIHBWUAU  OJOHIUILBOLIOWED
BUD SI9HHIRRHERHEAAU SH W KSLDBh XISHERLI0D XU 98103heN 8
81073dD XMMIFhMHXEL XMIAGY MWBLILUEOLOIEN BIWIAEQUOLDU»
egLOadd avbidohUHXAL BH Bd13sHedidoduded SH LHawewsad
YMXIDRMHXIL OLth ‘OHEERMA T102/0Z0 DL AL T 'L ZU g
“(1102/+00 DL dL — @3Uel) 897N *J T10Z ewAI8e 91
10 PE0I0D OJOHHIKOWE ] UNIDUWO) WIUHIMOG OJOHHIHKADELA
‘«BUHREOTAAOQO OJOHLAUO8ONEUH ULDOHIRUOESG O» TT10Z/+00
Il dl BECIOD) OJOHHIKOWR] BiHIWRUJIDd OJONIDNUHXS) —
(1102/020 D1 d1 — 23vew) 6/85N " TT0T BAgEXSY 6 LO BEVIOD
OJOHHIKOWR] UMIIMWO)Y| WINHIMIJ OJOHHIMKAIALA ‘«a1oradd
XIDIDShUHXOL G1D0WNIIDWA0D KeHiWHiewodbIBUE» TT10Z/0Z0
Il dl BECIOD OJOHHINKOWR] PLHOWRUIDIU OJONIDhMHXD) —
IXeLHaWRL13d XUXIShUHXDL XUMOIATLD
8 oHadlowdATRdu oOLE 'BOL2AgDdL BH  XMIMOIALIDLUWON
M YoLOBh XIGHOBURE BUY  wWeiHaweusad  WIDIDShUHXIL
wWniAde ou (suHeaodudewmat) suhexnudunided seHaUYLO
"80LHaWANOY XuyeL
BuHOVaeLO0Yadu anMOoIAgadl aH U WeLlHaWewad WMNDIDhUHXSL
BUE10L981000 (yuhedewnial) aoiexudunidsd suHovgeldoradu
aumoiAgade ‘113990 nuHavwdodo WOHH3MOWeL
udu QIMUaYLO 19g0OLh ‘OJOL BUY OHewsawd ouIag OLE
‘ummiArodu Yog0LO0l 10 IAHIUDTLO ONLSh Midogd
WOHHAUMIaWodU BUT SUMOIADIBUUWON U WIdRh Sl9HIRURE
unHegodurAsad WOHHIXKOWEL O 38179U9LETOHONRE g
‘munegnuread
BUT J9HHOheHERHYWRdU  ‘BUUSWEM 21980101 dNeN -
‘Buisndutradu eH arwaBsuaeLdoU ¥ midogd YoHHaUMIawodu
BuY Sl9HHaKeHERHTRdU ‘aUMOIALIBIILIWON -
01919 YOLE D SIAWIBLERLIOU U YULRTEN BUHREMXALDGO
0JoHOMEdad KUY 3JI9HHDhBHERHTSdL ‘WUIDRh DI9HORURE -
:X2JALBLD € 9 KDALBLERLO0U LAIOW uuaLleimsy
*LOIAdUHOUTIHHA®D OHHZ8.LOTSAd0USH WodoLo 8
W 1BY0x8 MHO 010d0LOXM 8R1D0D 8 ‘BUHREOTAdOGO L0 OHAUJYLO
EJAUKUELIDMAI0 LMKOW SH ULdoHEULIS(GEOIdOHE BXHANO
Aquond0u ‘oimHesodurAuad aLexaUTou 19HXUOY 9H SumnnHudu
g I9LHOHOUWOM DiGHQOTOU IIONILHON WOHHEY 8 OxXeHtQ
“XUMOIAIBULWON W udLoeh XiaHJeueE eiodogo auHesodnuAsad
voLosual  [AWdOH  WOHHeeEeA  oiduan  ‘oHisodag




BoLseoga 219doion 'ecoi0) wmdoinddor UOHHINKOWeL EBH
uumiAtodu (suHaugoL101eM) eaLdToseuodu BUY uweveudarew
(Mun) N W3AdI9D ‘MWRLHIHOUWON ‘MWUIMOIAIBLLUWONY (3
*MLDOHAUDLEDY KONIBhASWWON STTOX 8
eco0107) undoLnddar yoHHaxOoWeL eH suHaHed1Ooduded xu Mush
£3Q BUUBWEN BUHBOLD0D OJOHGOJOLJ010ged BMHIUAOHRLII08
UM sUHRXAIYOU XBUAN 8 U3LOBh XK Xiiel (XMMEeERiLo
'X19HERALOUSH ‘XIFHHIMOHEWN) UMNELRALLIDNE 8 (KOXUMEUTOXEH)
BoxvimsvoxeH (elHowad) I19HOWEE KUY  SIFHHIKEHERHTdU
‘UireLaY 2IGHAUDTLO 9LRIURD LBATRLD MWBLORh UWIGHORURE
*XBLHBWANOY Xidiel 0 uMHaLa8d (MuK) u ‘etHowsd
(Mun) n  suHeawkAwgo uamoiAgadL ‘(sualoual  woxodd
WUITHIZLOM D 3DUh Wol 8) numiAYodu MO8010S BMELD138100D
NHINO QO SOLHBIWANOY HRido WIAHHKOWRL 8 BMHIUgeLDYadu
wmgoldA udu ‘WsMHEE003dL  WIGHAUOLREKQO SUELI198100D
oHaMKdasifou  YodOLON  MMHAOMOHLO 8  ‘mumiArodu
1080101 auHAMedgo @ WOHHSMAUIRE W WOHHBTagEMOdU
ooHed etHowad (MuM) W BUHeSUXALDQO  BUT  Wohuy
WK WISHHDIhOWOHLOUA OQUL BHIWh-BEL0dRTAD0) WOURLUMEOLOIEN
aoleL e ‘mmiAodu  yosowos  eeoto)  oimdoinddal
OIAHHKOWRL BH WOTTUL WISHHRERNA YOWNEOSS OQUL MOHHIESEE
ooHed eiHowad (MUM) N BUHRSMXAUIGO BLT Wohmy UUMIATOdU
MO8010) WOUILUEOLOIEN WISHHRAIOOHU  WISHHIhOWOHLOUA
(1aHoeo88) KDLKEOSE 19dOLON ‘UWBLIORh WWIGHDEURE (Y
613U sUMIATOdU BeXeL U9
‘uumnATodu (MOHHIEDEA) MOWMEOBS WMHOMOHLO 8 KILIAgadL
SH eXKdOo] | 0JOMEOLORH §'lt J MMELDLI8100D 8 BuHesoduuAsad
OJOMIIhMHXAL dow BUHITOIYGOD auHamkdaaLou
‘0SToN ME3 BMHamdd 9u (® ‘(T "uu  OHdewlod
‘ecogg Yorsdou uiagod0 Hawaraduo ‘(0EToN HEF auHamad
— 2auel) ,2E0i0) 0IONIDhUWOHONE oloXdouueeda] uudoinddal
VIOHHIXOWRL BH  BMELDL1J8100D SMHANO  WOHGLLREKQO
yamexautou ‘nmiArodu BECIOD) 010MI3hUWOHONE
oJouuceday omdoinddor oiAHHIKOWEL BH eeogg Hbsdou
O, TZ0Z'TT°CT 10 QETN WAIIUWON NONIDhUWOHONE UoMINMERda]
BL3H0) WMHOMD 8§ ‘SUUSTEM S080L01 8 OJOHHI0dLOE
39.109hex 8 YO ‘OhBHU OiB1MGIdIOL OHUALOIOL dLI9Q L3XOW
9H ¥ WBW31MQIdLOU WIAGHRIHON BUHBHDWMAL OJOHAULEOLIOWED
Bul OHdheHeeHWadu SH ‘TTOZ/¥00 DL dL W 110Z/0T0 DL
dl B181OYaY q1oe1rgo You ssmoielfeutiou ‘auualen olh ‘Lied
qieeexol uuHauwdodo woHHXOoWel udu 19goLh ‘oloL sulf
*I9HINBHERHYIAU NHO
olodoLon BuY ‘ouHes0TAdOGO SOHLIVOEONEMH 8 XiGHHD0dLO8
28109heX 8 MeX ‘SheHu  (OlUaLREOEAUOL)  OIUdIMgadLou
I9HUALIOY Q119G 1AIOW 9H MLDBh SIGHERLID0D ULE OLh ‘MNEOLDA




160 B+ (6 + o 4 ({11 < ¥ x 9000+ 200 [Tp] x)

e m MDOL TWpLOEZS | Lyl
(snoy 1)
{0
9320 MOOL upL0EE8 UnoH H
/- ey | (uppas g |- #9)

:doawndyl

‘arogedeed ndu AGOHIO BE BLBES

ewag sedoroy ‘iI9auniadul’ uodoyauodal ALO¥aL dLesoaLd
ULDD 'BIDUIMOIBhIALLO OHHRELI3MAD go1ahded Id1elauAead
$219RhALOU OL ‘190Bh — 1aBhRHEO arAwdod 8 «y» nud3

*«U» OIAHHOWAdSL MUUBR1D0L OHhOQUIMO «UYe ] » OHHBWSABU
0109W8) A¥12halo BH xOXOoU ‘ArAWdod ALMHROLA

4100 4 (£ + v + (11~ ¥) X $00°0 4 20'0)yuz) x 06] X £)

(1 + Py)

=133

El+ (€ + [¥ + (1T - ¥) X $00°0 + 20'0)406] X €) _
= {34
(1 + PHmsERY)

:ouAwdod yomMoikTraws ou ¥a1oeaRIRhIoRd
soruoHy osonnodurore (J37) HivoHamiadde HoxonuiardoHe XIWHY

-OHALOINE BRI KINT HioOHTHLIa(peoIdIHE BoNdmIH MIrRYad]] '€

“erredewnal oidlenau v oiaduutiou AwoHHadoges
‘omHKouUMdu  OHOBL10D SWAOD OU BUBLUIOH WOHXEWAQ
BH BlHOWANOW MuM ‘Ol9duulfou WoHHoALISWE OJoHHdageE
‘piHOW/MION  OJOHHOAIBUE SFME 8  BOLIKuaeldoWsdu
oodoioy ‘elHedewndl SMHIUWOWREA BDLoBLEs ‘extkdoy
0J9MBOLIBH g BIHAL \f,, - 2, XeLIHAUYOL 8 XIFHHRERNA ‘MaLran
" tHKAH BU? MUMIATOdU (MOHHIESEY) YOWUEOSE BUHRIOEILOLDU
wanHaHKdoaLoU ‘OETGN MEJ BUHAMIY /U OHIRWIOD

‘nwevendarten (Mun) n Waadiad ‘MWBLHIHOUWOX
‘UWMMOIADIBUUWOY  vwmiel  buHaxesdouded  (wuu)
BWHREOEAUOU ‘BUHIYewa ogedu osamoiemxdaglfou ‘eiHawArol
etHedelniall A uunuueH udu - WIKRY BMELOLADLO SehAD
a e ‘wiratd auHomdsgod olsomoiedkdaalfou  ‘eitHawAior
eLHedewial A suhvueH wugouwdA udu (e€oioD) wWolHaweusad
WWXDShUHXDL OHSUEOHRLDA 3H S0HM Wwdd) eiHedenst
wouan Bull OHAUBLUROILADM  MMMIAPOdU  (BMHIWBOLOJEW)
eaidrogenodu BuY wonuu W1 WIGHHOhOWOHLOUA
oguy  uMMIAFodu  uodeL  WAWDLME0LOJEM  (19HIESES)




