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, cv '\J '\J , v 

)t1]1 



...... 11 ~1..:JG1 ~~-h~1'l fltl.J~m'i:Wfl1'il'l'n"il1\.J"r~?l(;l ~mufl:W..:JTU Vl~vu1~vrvh.J~mnVi~11 
""..., w I '\J , "' , • '\J 

Ju 1~~Bl11.U'Urlli'lVI~Brlli,I,'U~th~1vlLL~'lLLrl~1\J~ll.:l f1l'i L!.~'l~'l~LL'Vl'UI'll:lJoUBd"il~vlB'l 'Vi1 

1
.1l.JL ~u'1lBU L UUVIU'l~B "il1n~11~1'l fll'iL oJ~CJ'WI'i'1 VI~mL~'l ~'l~LL 'Vl'U 1 V!J.i"il~vhil1vl'VIln1JJ1v11u 

~11~1..:Jil~'Vl5~"il~'1le:J 1 ~b oJ~CJ'UI'i'1~bb'Vl'UI'll:lJl'i'iflVI~.:J 1(;lmb~'l b U'UV!U'l~B 1 oJcJ'.:J~1u~1.:J bb&l~~-ru~1'l~~ 
\J "' 'U 'U 

1,1, 'Vl'UJ'U 1(;1CJ'I"J~'U 1(;lt.J bJf1(;lrh~l'lVI~B'i1fllb ~:wVI~mh:J L U'ULV!f11 b ~B'1lt.Jl CJm CJ~rurulB'Ub ~B.:J:W1~1 n b Vlf11d 
, , qJ v , 

l'i'v'l1'U ~ ~ 191 eJ m 1:lJ b~C.JV!l C.J'ill fl fll'i fl 'i~vl1'1l e:J.:l&l fl~1.:! Vl~e:J 1'11 bb 'Vl'U '1le:J'l ~-ru~ 1'1 bb&l~"il1 fl fl1 'itl nu~.:J1'U'1le:J'l ~1u ~l'l 
'\J '\J ~ 'tl 

1il) 

m1:Wb~tJVI1tJ 1~., B'Wbn~ bbrl.:J1'U~~1u~1.:J 1vl'vl'l~'U bbif"il~ bn~~'Ub Y1'i1~b V!l'l6'1~1~C.J ni'11:W ~1u~1.:J"il~l'i'm I 'V , , 'IJ 

t~tJ~e:J:lJ bb"l!:lJ 1 ~~'U~VI~e:J b tJ~CJ'U 1m VI:!Jb~ t.Jfh 1-ff~1CJ'1lB'l~1'U~1\l be:J\l bl'Ubbl'ifl11:lJ b~tJVI1tJJ'Ubfl~"il1flfl11:lJ~~·~m\l ~ 
~ ~ 

~1u~1\l"il~l'i'e:J\l~U~~I'ie:J'Uflfl&l.f11CJ'Ue:Jfl1 'Ufl11:lJb~tJVI1t.l 1~., B'Ubfl~"il1fl fll'iU nu~'l1'U'1le:J\l~~U~I\l Vl~e:J 
'\J , I d..J ~ 

Bl'i'1 bb 'Vl'U'1le:J\l~~U~1-:J 'i1:lJ~\l~~U~1-:JsU1\l (tl1iJ) m:w~ruru1d Vl1fl~--J1~1\l~ m~t.Jfl~e:J\lVI~m~e:J-:J~B\lVI~BI'le:J\l'(J~ 1-ff~1 
\J '\J V IU 'U '\J 

~bbrl'Uflfl&l.flltJ'Ue:Jfl 1 ULb~1 ~~u~1\l"il~l'i'e:J'l ~1btJ'Ufl1'i1~., b ~e:J 1 ~lJfll'illl'i1\lbbnl'il'l1 ~bbri~-h~1'l1~C.J~11-ff~1tJ'lle:J'l 
, '\J I "' 

.e:J.:J 'i1:W~'l~1u~1.:J"il~l'i'v-:J'1l~ 1-ff~1 b~C.JV11tJ,!'U., 1'1&le:J~"il'U~11i~1tJ 1~., B'Ubfl~"il1flfll'if:lm~tJn~v.:JVI~v~n~e:J.:J~e:J.:J 1 ~bbri 
'V I I 'U 'U 

"' "" ll'U'Vl 

" "' " J"ill\ll'll:W?I~~lbbm 

~1u~l-:J"il~!?l'e:J\l~~ 1 ~lJU'i~tl'UJlm'llVI~U&l fl~1-:J'Vlflfl'U~~l'l:Wlvll-:Jl'U 1~ tJ 1 ~fl'i€J'Ufl&l:W~\lml:W~'U~~~.:J 
'\J 'U , , 



-
941'U~1'1 

.. ~~~~flru~m'jd.Jni'jml:v~'U'V'l?l~ ~fll'Ufl:W~1u Vl~m.J~~Vl ~u~m~n b-i'ieJm'Ufl:Wm'jvh~lu 
bbV'I "' 'IJ 't "' 

-r.a<'J':il ~U~?l~ ~fll'Ufl:W~lU 'V!~eJ'U~~Vl~U~mnJu iJel1Ul:Vb-iJ11 uml:Vnl'j~lU 1u b~~1Ubb"~ 
";JYI d , 'IJ 't 

1 bL"~~~'U~l~"il~~eJ~ehtn CJflll:W?l~m n bb"~ 1 ~ml:W'lh m 'V!~eJ 1 um'jJu~?n:W?l:Wm'j 

fl 1 ~~:iJfl ru~ m'j:w m 'j l?l'jl :v ~'U~?l~ ~ m'U fl:W\llU 'V!~eJ'U~~Vl~u~mnJu 'V!lvh 1 ~~~u~l\l~Uml:W~'U 
, 'IJ 'I 'IJ 

tJ 1~-iJeJVI~\l1JJ 

ifv G>~ bb'ULJ'jUU6'l~11Vn1'a6'l~b~V~f16'l1~bfl~eJU 
'U 

~~'U~l\l1'LJ'je:J\lll H11?l'jl:V?leJ'Ubb"~vhm1:wb-iJ1 h 1 Ubb 'Umu bb"~'jlVfll'a~~ bBCJ~ 1~CJ~~lUbb~l Vl1fl 
'U ~ 

~'U~LJ'jru rhiil:v5CJ~'ln~1l 1~~m uu~?l~ 1~CJ~~'U~1\l"il~fi~rh~1\l r11b~tJVI1CJ Vl~ e:Jr111-ff~1CJ1~ 61 b ~:w~u "il 1n~11 
cu , 'IJ I " 

·vCJ1CJmCJ~ruru11d.l1~ 
' "'"' 

:w~ruru1d 'V! 1 fl~~'U~1'loU~~u hi'llihj~l'll:W ~11~1\l flru~m'j:Wfl11ml"il ~'U~?l~ ~fll 'U fl:W\llU 'V!~ eJ 'U~~Vl~'ll~m~n 
'IJ v '\J ~ 'U , 'IJ , 

~"il~i-11 ~'V!CJ~m1Juilfl'j11 1~ m1:w~1-ff11 umrub'liud ~~'U~1\l:V~~mUu b'V!I'l'lleJ'lJCJ1m~CJ~nm fl1'jUfhJ~\l 1U 
'I \f 'I d.J 

~~'V!~m~CJfl~eJ\lA1b~CJ'V!1CJ1~~ 1:w1~vY\liu 

-ilv G>b \11u'WbA~bb6'l~m';ibbm'll\11u 

~11~1-:JlJ~Vlti~"il~i'l bU'U'V!L!\l~eJ 1 ~~~U~1\lvll\l1U¥ibA~~\l1:w1~bb?l~'l HVI~m'd:W e:J CJ"l U be:Jfl?l1'j~ruttnd 
'IJ 'U 'U u v 

111~ bA~Ju ~ eJ~"l u'lJeJ'U'll1tJ~1 1 'll bb v!-:Ji'l'l~'ll'j~?l-:Jfi'llm~qJqJld ue:Jn"il1nd ~11~1 'ltJ\l:iJ~V15i-:J1 ~b 'll ~ CJU bb u~'l'VI~mbm'll 

'llbb~ ~-iJmhv1U~I'i1\l ~ 1 'Ube:J fl?l1'j~qJqJ1d~1CJ 

eYm1ri1~1-:J'V!~m1rn~ n1'V!u~ 1-ifl u~ruru1d 1 ~nT'vlU~ 1-ffG'11VI-rm1u¥ibA~ 'V!~ eJ 'l 1U~b~:Wb~:w~u Vl~eJI'i'~ 
"' " 

i:l\lvY\l'lll\ll'l1:Wrhi\l'lleJ'l~11~1\l Vl1n1 u~qJ qJ1 hJ1~n1V1u~ H~-:JeJ'm1ri1~1 \l V1~m1m1~ ~ ~"il~~1:w11-ffG'11VI1'LJ'11U~ bA~ 

\111-J~b~:W~'U'V!~eJ~~~'l~\lfl~l'd ~l1~1\l bb~~~~'U~l\l"il~ 1~1'lfl~\ltlU~"il~rl1'V!'U~eJ\?l'j1rJ1~1\l'V!~m1f11~b~:W~U'V!~eJ~~~ 'l 
~ ~ 

vY\Ifl11'lltl1m~CJ~b1~1 (~1lJ) nu 1 VIJ.lb~eJfld1:Wb'V!:W1~?l:W 1 umru~l?lfl~\ltlU 1JJ1~ ~l1~1 \l"il~rl1'V!U~Bm1~1\l 'V!~eJ'j1 fl1 1'11:W 
'\J 



ttJ~~eJ~rJT~1-!I l'i'e:J-!1~1 -!I ~fld'U~ll-!1 1 'WBnl'ieJ'Vl~-!l b U'W'<il1'W'J'Wb~'Wl'W~~ moo .o o 'U1'Vl (?11ll~mJtn'Vl~'J'W)- Uu 

VJ nm bb~'J b?l~-;;]'l.IV-:J-!11'WIP11ll~ ruru1'Vl~Bl'W~ ~11 ~1-:~1~'ll en m 1~ 1vl1-!11'W 1 ~ lil'W~-:Jl'W~vl1-!11'Wbb~1 b?l~-;;]-;;]~-:~ ..,.., 'J 

m1.:~n~11 1~Bn~1tJ 

1 'W"i~'Vll1-!1~~11~1-:JcJ-:Jil1~ueJm~n~t1Jt1J1J'W 'Vl1 n~'i1~1-:1 b i4'W11~~'U~1-:J -;;]~ 1~?11ll1"it1'\.J5D'~mll~t1Jt1J1 

1~1-:J-;;]~ 1oli~'VltiueJm~ n~ruru1 bb~~ 1oli~'VltimlloU'eJ (9)~ il1~ bb~~~1~11~1-:~1~ bb~-:JoUB b~tJn~eN 1 '\.Jcr-:~er~u~1'1bdeJmu 
v v '\.1 \.1 

-ifB m~ ~'Vlti"lle:J~ ~iT~\~.n1tJVl !il'~uBm~m1ruru1 
~ v v 

1 'Wfl"iru~ er11~1-!I'Uel n b~ n~ ru ru1 ~11 ~1-!lell -;;]vl1~ 1'WJ'W bel-!I'Vl~ell1~1-!l ~~'W 1 ~vl1-!11'WJ'WI'i eJ-;;]'Wbb~'J b?l~-;;] 
\1 v v \J 'U 

;u~l'i'B-!i?l-!i'J'Wbell Hb ~e:Jfl1"i'IJ5D'~-!i1'WIP11ll~t1Jt1J1 IP\11]~-;;)~ b i4'W?Illfi'J"j 

1 'Wm &~-:~ n~11 ~11~1-:~~ ~'Vlti~u'Vl~eJ'tJ-:~ flu -;;]1 n'Vl~ m.b ~ n'W m<J'IJ5D'~mll~ t1Jt1J1vr-:~'VllJ\?l Vl~el'U1'-l ~1u 

~b i4'W?tllm"i 'WeJn-;;]1 nt!'W ~~u~1-:Jiil~l'i'B-:~~u~\?l'lleJu 1 'Wrh~tJ'Vl1tJ~-:~ b U'W'<il1'W1'W bn'Wn11'Vl~n'\.J<J~n'Wm<Jtl5u~~PJ1ll 

idllvr-:1~11.u~1tJ~b ~ll~'W 1 'Wfll"ivl1-!11'WJ'WI'ieJ 1 ~bb~'J b?l~-;;]1'11ll~t1Jt1J1 l'l~eJ\?l-;;]'W~1t.u~1tJ 1 'Wfll"ifld'U~ll-!11'Wb~ll (~1n) ~-!I 
;u~~n belllil1m~'W'\.J"i~ n'Wt:.J~-!11'W'Vl~B'<il1'W'J'Wb~'W 1\?1 ~ ~lil~~1 tJ 1 ~bbrl~~u~1-:~n1~ 

-ifB m~. nTaU~Aurh'\.J-!u ri1b~tJ 'Vl 1tJ bb~~ri11-if~1tJ 

1umru~~~u~1~ 1~'1J5'tJ~I'l1ll~t1Jf!J1oUe:J'Vl~-:~.Ue:J 1\?l~'Jm 'VI~ 1\?1 ~ nl'l1ll lil'Wb U'Wb'Vl~ 1 ~bn\?1~1'\.J~u ~1b~tJ 

~e:J~1boll~1tJbbrl~l1~1-!l ~~'U~1-!il'i'e:J-!i'll\?11 oll~1'\.J~'U ~1 b~tJ'Vl1tJ 'Vl~e:J~11oU~1tJ~-!I fl~11 1 ~bbfl~l1~1-:J1\?ltJ~'Wb~-!lilltJ 1 'W 
'J 'J 'J 

J<J~ n'W m<Jtl5u~mll~ t1! t1J11~'Vi''WV1 

'Vl1n~1'\.J~u ~1b~tJ'Vl1 tJ 'Vl~e:J~11i~1tJ~'tJ-:~A'u-;;]1m~'W~1~1-:~~I'i'eJ-:~'1!1<J~ b~'W'\.J<J~n'Wt:.J~-:~1u 'Vl~e:J'Vl~n 

l'Wfll"i'IJ5D'~I'll:IJ~t1!11!1 bb~'J cr-:~1~ b l'itJ-!i"''lel ~~'U~l-!1 ~'WtJe:Jll'll1"i~?b'W~ b 'Vl~e:J ~cJ-!I'l.ll\?lel ~-;;)'Wfl"i'U~'J'W~Pllll'<ill'W'J'W~l'\.J-ru ~1 

il1CJ 'Vl~e:J~11oli~1CJJ'W .n1CJ1'Wn1'Vl'W\?l b'Ji ( b~\?1) i''W t!u~\?l-;;]1n1'W~1~~ubb~~bu'Www-:~~e:J-;;]1n~11~1-:~ 
OJ 



~'JaJtiv6'1~1~1~b~m.J~ew 

"~~8.:~-rm~1u~nru?lm'U~u~'\J~'Il'Um:w~t1Jt1Jltl ~1:w.X.:~ b'I.:Jl'U'Vl~e:J ~'leht.nCJ ml:w6'l~{;lltl 1 'U 

g1 .:~ ~lbb'Vl'U Vl~m:r~u4l.:~'lil.:~ (fi'liJ) 1~?~~m{;l 'tJ!;Je:J{;]nCJ bb!;l~nu~~~'V15m'W1'Um~H''~1'UI'l!;Je:J{;l 
tjfh " 
V 'U I 2/ I 

~de:rv\'1 .:~l'U b?l~"il~'U bb~T'il ~ ~ewu'U tJ'1 c.~u~~ m lfl ~e:J'11-il1 'Un1~vl1'11'U ~1'~ ~1:w ~'ll?l!?) 'lJ CJ~~!;l ~e:J CJ t,t,!;l~ ~-:J 

"1 <fi'1iJ) .X-:J"il~~e:J'Itl!;l'Ut,n~CJ~'U~hJ 1 ~~,~ CJ'U~e:J CJ 1, ~e:J1 ~u~nru~~Vl:W{;le:J~1.'W?lm'W~?l~mlil 1,1,~~ 1 offm~ 1vl'~'WVi 

if'€J !§:!@ m~~{;l'V!~e:J!;J\ilflTLl-ru 'Vl~e:Jn1~"l..V1m'J!;J1U~u~-:n'U~n:u~~q.J1 

1 'Umru~i'JI,Vl\il l,fl\il"il1nm1:w ~\il'Vl~e:Jfl1 1:wun'W~e:J-:J'lJe:J-:J~1c.~~11~1'~ Vl~m Vll'l?~lil1~c.~ Vl~mn{;l"iJ1n , 'U , , 

l'Vl ~-:JB'U 1\il~~~u~1~ hJ~e:J'~~'IJ~{;l\il1:w n~'Vl:w1tJ Vl~m'Vl~~'Um:w~n1Vl'U\il 1 'Un~m~'Vl~l-:J ~-:Je:Je:Jn1'11:wrn1:w 1 'U 

ltJfl1~-;ij{;l~e:J-;ij'\il~1'1t,t,~~ m~u~Vl1~~6'llil.f11fl-r'i vh 1 ~~~'U~1-:J hJ?11:W1~tlvi1-:J1'U 1 ~t,t,~1l?l~"ill'l1:W t,~e:J'U 1'll ~,~,~~n1'Vl'U\il , "' " 
tmd1~ ~~u~1~"\J~~e:J,:j ~,~,~'~" Vll'l'Vl~e:J'Wf1~ m~ru~'ln~11'W~e:J:w'Vl~n'i1'UI, tl'Uwu-:J~B1 ~~11~1-:J'V1~1u ~, ~e:J'lle:l~\il'Vl~e:J 

v " , .. , d.S 'V 

ll~e:J'llmmlmvi1'11'We:Je:Jn1 umtJ 1 'U ®cf (~u~1) 1w.Juil{;l"iJ1n1'W~l'Vll'lJ'W~'W?llil~-:J Vl~e:JI'l1:w~n1Vl'U{;l1 'Uflf1 , , dJ 

I !.1 I d 

mm1 bl6nlbl'lmru 

tl'1~~u~1\l hhJnlli11 ~" U'U 1 um:wfi11:W 1 'Ul~~fi'Vl~-:J 1 ~~e:J-J1~-ru~1\l 1~?~~~~'V16b~ tJn~e:J-:J 1 'Ufl1'j~"\J~'lle:J 
'\J :..J 'IJ 

1~ 1~ 1 'L!Bm1 hJ~1fll1~eJtJ~~ ®o (~u) 'lle:J-:Jt,t,~~~?l1'll1"1i1'1 t,t,~"il~~e:J'IiJ-d1'1~1'Ul'Ue:J~1'1~eltJ (9) (Vl~-:J) fi 'U 1 'Wlb~~~?l1'll1 

-:JI?ie:J1ud 

~~-® '111-:J 1mn 

~~-~ '111 -:Jrle:J6'1~1 \I 

~~u ~1'1 "il ~ ~eJ-:J-;ij'{;lv\'1'\J ru~ t,t,?l{;]-:J~1'U1'W'I11'1~'1'VI:Wiil11il v~1 1,1, 'U nl'l1:W t,t,~~~?l1'll1'111'1ll~~ ~~ ~u'1i1-:J 
'IJ v 

-:J 6"} ~e:Jflru~ m~:wm~m1"il~uYl'?llil'Vl~e:J~fi1'\Jfi:W\11'U ne:J'Ul~:U~-:Ji'Je:Jv11-:J1'U lb~~'W~e:J:W~"il~ 1 ~~11~1-:J'Vl~e:lb~1Vl~1~'lle:J-:J~l1 I , \l , 'tl 'U 

l'l\il~l"il?le:Ju{;]1~1'l~e:J{;] nm m~v\'1~1'Wm:w~ruru1d'lle:J\I~~u~1-:J 
\1 v v 'U 



.:! LLfl ~ ~-r'\.J~1'l \?1 mN rl'U 19~1,'U~ '1jqj1U-r'U'J1 1"11 1~ ci'1Vl-r'\.J'J1 1"11'l1'U rl B~~1'l\?ll:l.J~ qjqj1ffil'l tJ 

tor ( ~<> :JJ11-il'fi1'Ulru'J1fl 1 A1'l1'U~btl~t.J'Ubb'll~N 1 u11>lt.Ji5m'JI'ie:J 1 ud P = (Po) x (K) n1Vl'UI>l1~ P 

11fl1rl1'l1'Wb tJwnl>l~"il~~eN~1t.J 1 ~~-ru~1'l PO = 11fl1rl1'l1'W~vVl1llt.J~~-ru~1 ,rt.b~~~ 1~Vl~v 
. . . 

u111'W ~t1Jt1J1 bb~1bb~rm11 K = ESCALATION FACTOR vhrn~1t.l ~% b~v~v'lb~:l.JA1'l1'W Vl~v'\.J1n 
' 

/ 

!Kruru1dvh~'WI:U'W~v'lu'!Ju iJ.Uvm1:J.Jtln~v'lm'l n'U f11KWru11~ei1'Wbb~~b.U11"il.Uvm1:JJ 11>lt.J~~bBtJI>l 
v v \1 'U QJ u 

~'l1~~'lmtJ~v~v 'l"J1B:JJ~'l1.h~Vi'Ul'l'J1 (~1lJ) HdJ'W~h~1qJ~BVlU1WU]'U, bb"'~~!K~~1~l'l~l>l~v11~1tJ"'~Vl~'luDLJ 

~ 'J 'l fl1 'J 'OJ (9) 0 ci g]}~ ~ ~ cf:'QJ (9) 

!K~~1 'o:l®oci~~o®®G']}cim 

(C,~B) .... ...... d.~ ............... ... ....... !101U 

('U1'l?l11l"l~~\>l\>11 bb~'l'YlB'l) 



lh.5 

n e:h'!'Jil,'l ~1Um1Ub'Yli'!1J1 Sl ~1u Sl llii!U~'ll ~1 1tnn1~mh~11J 'il-:JVIl~ ~u Sl'l1'1f'll1'U 

./ r 91 'J) 'J} .:d 
'JieJ:lJU'll:lJ\:1'\.J'W fl'(H'I . 'Vl~ 9 'l.Jl'W'V!'\.Hl'li'-ll~fl ('1Jl~'Ul'W!r1'1J'Vl 146) 

flll~ 4.00 :J.J/ IJll 

'\1'\.ll 0.15 UJ11:i / 
. . 

'Yf~viJvh.J'fi fi!HL1ll,J'ewrr:il 29!.00 11J.l.J. ,, 

rl'\.l(./l(J'\.1 2561 

22,1 09.84 Factor F 

147,732 .13 - 6~1.>i'h.J'Y\'..hih!.J 0% 

4,837.76 - ~~mh:::n1.>t-JOI.J1 1.>1Kn 0% 
v 

2,500.00 - OJEJnd1mhn 6% 
~ 

- fll!ll~l.JOifllL \~ l.J 7% 
~ 

. . " '}"1:1JvnmJiil'l1\l 177,179.73 

177,000.0,9'' 

291 c;i 'UJ-. 

608 .25 { UlyY 

~ ~ ~ - .. 
(t~.s'Ua)...... .. . '~" • "-~ ............ ~i.,t1-t 

~~ 
1) ... .. . w .. .. t ............ ... (lh:::'!i l '\.lfl:i:JlJfll:i) 

'\.l l u'lfl~ 11[!i1Jl'Wlt)JHW 
,;:_ , ~;-: 

el) . .. . . ... .. . .. ~~ .. . 

('\.llti'W-l\IJI,.j '111mw) 

'WliJil~ 1u'lil'lfl'Wlt)J~l'\.l 

. . . . . . "." .. (fl:i 'i' lJ fl l:J/lrl'Ul"1) 

' . 
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4 

'liulm'lf:Jtlt\V. 11iif!:1.'fl~ 9 .U1t~'fltJS~::-n~n (i1~U1\l\il'lJYi 146) . 

'fl~fi 9 \111UiHI.iiftl~'lJ ii1\ilSl11Whi11J ,~~Wl\il~Ui'l~1'1f!i1il 

4.00 :J .. / 

0.15 L:Jm; 

,., . -
/1"l"l1GJmnb ~l!Jnl'l' Vi~"'l!J ~h%1~ 

~1'-!Ufut11~ tm~iiffl~m~ 

1.1 ..11~~(il~~l!:~,_.'Yl1-lL~JJ ~~.lJ. 291.00 35.00 
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