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EMV. - BMVi ( l9)
R,=

BMVi

;;-,ill -i..-.,jii:11 
:ii.:;i .';1: -.ii--r"l '.Fl ";+ ji;s--Lrij--lt i-,,;i' .,.rEMVi +-

i-ljr ij.!i 3jilr L+ d +j,!' i.;ilr Jl BMVi iJs! *.-iJl -Iiilr Jl. ; -+ ;S; .

4nJl i-.,!'- jilr tFl .;'+ 
\5.E 

o;:j.i jr's'lil '....,- 
-.i Ji 4.!;Y+ , (UJi +!l :Fl Ll '' .,l)

i-rc jsrr iFl .t* -;).+, . l- r;'ir -l!!ir -*, --r-*.!-l-JI Jl -"i-Jr;^S" ',i- .

4+:rr ;:.i. ^ll .j-l jii., !;-s:r ,c ,---:-J -:-:-:r

RrR - ((1 + R)x(1 + R)..(1 + R)) - 1 (20)

.," r'.d-)l il;s +L:.3
diyidettds )

t-l ;;it;+ ii'-Jl ildr J+ *'"';-i 21 -'+ii -'',--:-" J.-)r .J]c ,-i '1 ;isi^ill ' trs l:l

\-16 2015. j1i; 
=JjS 

:tf i ;i..: t-..+- +*^- 3*..,-.-.., 
. t -r;.!r-5

( t8)

Rttotal -
Pr+Dt-Pt-1 Pt-Pt-1

Pr- 1 Pr- 1

Dr (21 )
_.t- _' Pr- 1

' ',1 ,:-:-:-:



Pt+Dt (22)t + Rttotal = Pt-1

:(T'ltill tlililua! re'turn) 33':,Jt r-,,u-l1 JL"+i ..'
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(Jonda iurd Knoll. er al..2Ol9:9t ollt ,-:' .,-' r rril j i -:.1 ;.1 i..)tl R s-Yl
.r ,. Jt 'i'Jl l'^i

, P,,, _',
Total rettu'tt: ni, -'::rii + Vl,

(23 )
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