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eyqOd dzOv (tBh jMise j dzdgOw) dasteBO® HIMC GBSO dhfsd LEjls
LWWjCsdodssisd d SO®OSkjtedLijls oddd BOd dzr jts2Is ol i p Olead & d
fesjShkto. [dO Mudlkojlmyw &OyqsdOd: drf &5 § OwOdj stesd J H B dzy
EfcOo dzj dzgd ™ OesHdz 8 RsLwambsosd [ smidd o kewiLCj f fsc

H
]
fls 6 O dz" .

I 6] d3j dadets, Wit j dzlstc Gated g atfD dedztiptesy d Ofgds @zts 2 datstedg'  H d S 5 dz
or Miskf Ol Cddkjteyuj MSOW dstdkO HIMSGdsO, dhfsd LEjEOY Hdd&

] ©OMuyjkOS tjedsdOd ds?2 LU%jClsds dsfsd MsydOod dow
SteE OdzOB] L fdmOmtdajdezdly "L w2 s 4 ¢ dsdzO.

JEHY jsdzOY dastesO HOMCsdsO dMisd Lkjlshy ftd LOfMujlkon
slscOy Ojls Od’ IsjtedzOlsdo degzd Mlstsgddssmls! B& HYjlsdy 7 MtejHmlse. |
qizd tjcdtsdOd d &), (HddOOPhkfH" evBHEisEOBYL WY jCsdo dsls:

2.8. 15COLOIjdd {WW¥jCldodslsd R}

l COydmlsej thMdseodz = fCOLOL]jdj2, dMftd Lkzjd =~ HdY il
-ydfmlsr 2 HBSABH,;

-ydmlsr 2 HdmMSCtsdzsdtctso Odgdz” 2 HBRSH;

-odzz Istej dadzv v deSte 3O H B R BSH dsMIsd;

-fslstej BdztsMmis! o HEYtsdddlsj dz' desds W d dzQ@ dafn d terdsotCdegfdin Is(! H tdfiAests]j

edms O) ;

-ddeH j €S HBRtHAsMISd L OteOls d ddze jmMisdyd?;

-Mes¢ Sk O0j dsMisd ;

-Cteff O fCOLOIjdzj?2, ~ROtOSIsjtedL s h dn Wedud@ddsfiths(el Q). {f fitetsh] I

vinzso dvw W ddzOdeltseo 52 toj OdzdL 2] dssisd d G t5COL Olsjdzd + WW
Hjdajydesets fsstsCO Aam, CtdStejlsder j MsMmlsOQadzws hdj Clststesets
sfdmr e Os IsmMw o t©WOLH. 4. 8.

10 ©OLd »~ MOHdYr wOMN] HEs yg dEBEls afj Ifflgaydid d<Cs2 1A W d
Emzse dw W ddodhte 2 el OdzdL 2 degsmisd R syj dzd o O Isfmw 9 Is |
fsCOLOjdd sftcjHjdvelsmw o IsjCkhdr ddzd HiWddtetse Odedzr = Y

ydfmisr 3 HsatsHs®R (HekzEd] NeZOL YOz 9 O NW/Mw delzOC s dzj dzdzr 2
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Hjdjydzsets flssC0O) LO ©OMUjlsd 2 §jtedsH

Yr = SUM Am, (2.
m

CH] MkzkBdess Oddj LOMfLsmiscOdy jshv d&O ofj "Oocd tLOmy

1Oy dzj 2V €BL P j dzjds W jSlsdodesmlsd fsjSlkO wodjlsmw udHf
ZOL o Odfr , ddzsj CtcOd dg 2 L WWjCls, -MOCSPhidazh? Ndmisds (B
LO ©Ofyujlsdy 2 fjtedsH. vYr|[ LOMMudlkr o0jlsmw 5 ¥stdkzdj:

Yrr = SUM Aam ¢f?2a0dm() . (
m

Ny

Yyr d vyrr rOwOSbkjtedLiksl ftejorhjddj Mzda®eOteds = HJ dzj X dz
HdzW HOddesets ftosj SO Mtslses jkMlse jdedes BjL Eyjl6® doOofy jzyuil
tejLbkzdz sOlse), BGldsmMwhdamw ¢ ttOL ddydy 38 Bsd3j dasOd o tcj d&3j dad

t OL desflsy [ yrdzjtej HS S dzOL " 908 HMCtdzstsds ftetsj ClsO

r dzv ftedL dzOdad™ ftetsj ClsO 1 WWjClsdoade o3 I IstsySd Ltcjdedw ddz
fsds)ydlsjd d & ftod MsQeodyg ] df te@sdp'Cdsistodz f toj Hf sylsj dzdd Hisdz
Btsdz "dds L dzOyjdedj s vyr1r (fted orf fsdzdej dedd EMmzsea dw jets f sdzts

] dzzlstej dzdzgv W  atste B3O H 5T s H dzslinlsyd, (eHdpzistejj dzdizOL o PEEEO H d S s d
toj dzls OB j dz! detsfyls (, lettuernnall RRRYt.e lofdzORfBtsdzj i tOMf tetsfistcOdzj dz
(ddeo j Misdyd sdads’ =) LOLtOls d dd&jenhdrm odtsydlsjd d 2 v,
fods)ydlsjd dsj udhdas (o, jMdd:

-ftod dested3j HMCtdsO [ = (o ydmlsr 2 HdMStdsdtess Odzdz’ 2 H

A lts ydmdzs j HddeMmils e j dedets j .

l BBBdzjj BN jd&B MdzEyO,] o dekzlstcj dedej 2 destedSis? HESRtSHAasMlsd

ulsts ftod destedsj HIMCtdsO [ = [o sydiEsy Sis®OnSe O ©F & @dzdze 2 0
L d2Oyj dzfwltef yOlsj dzj dz, Jted ofjn -Bdesh dBJ dzge@yj detizd dzj o' § ¢
dL {kdR kmdsed2, Mudlojlsmw, ylst Il daj Mkh jmlsekzjls.

[ dzv tsyjded 1 WWjCldeadesmisd RrR1 L dzOyjodafwjls + 1 \fip oty tesBE2ASH H |
oJMbdyddzadzr | HtetsjClsr, k Ctsltster a Il 1 > [, ddijsls ff sdztsy
Clstste" 7 111 < [, d&sjsls tslstedyOlsjdzr dz" 2 vyr1 d fsltsdkkz dzj
Ivr Wd@sydil Brisy dhMfsd L 59 0dzO IO Y | :
- H dzw L Cedes o3 ud MS 2 Isteyg dzStafj h f def 2, dfmdzd dLej Mmlisdzr i tc
(LOadMmwhdj ©ls tBEOMISd fteddjdzj dzdv) Ek ftetsj Clstse HOddse s Is
-Hdzy syjdeSd Mmisjfjdd EMmists?2 ydoerts fi(lstgf@re . §is0 )igOL deslsd 11t
- Hdzw EiMmilg @agts o dz yOMmisdzd C OB Gtosi SIsO detstedyr HdMSEBdzZs O
HsSaSHddsMisd Odz' IsjtedzOlsdo dz’ = deOf tcOo dzj dad? o dztsy jdedV ddsd Mmtss
rav syjdtd %W jClsdodstsiisd R} L O fjtea’ j k hOetses twOMYJ
Mdzj ks hdj fCOLOIsj dzgd:
-si S d2 ydfmisr 2 HBRBH (dzOS s dzj dzdzetsy MOz His)
k
yr(k) = SUM aAm,;
m=

“BjSkhNd2 uydimir 2 HdMCtdsdiese Odzdzr 2 HBESH ( dzO0C 51 dzj dadats j

k
vrr (k) = SUM Aam ¢J?2adm () ;
m=0
-lsji CEh 28 odzzlstcj dgdzt ¥ dgstoedZdz HtSatsHdsMisd (i S kh Ow 117 ),
fted destedsy HIMEBdSO [ = Jir (k) ojddudmwpPr vypegk) ds mdz@ﬁ
slsted yolsj dz¢ dzO, ftcd ofmjrn -dfjtsleztdyddRls jddz@ap) dzdvdBY [slsH j dz! dz’: i
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sy SEhOw T dBsydl dzi Mkh jMlsetse Ols .

oS SCEY O] idsfisd (" foshsr " MesStsd SCEfOj Bgshisd, p
fjfssHO 5l dOYyOd dsets KBk dZsO HE Bsij ds0 sCkzf o) Bsflsd.
l]’tetsjglsq’tslsaOdchJ (BBFr Yydets { Ists dzOyoOdzts dzkdzj etsgts h OO ddzd d
sCkf Oj ddsMisd dOL " 9 O0jlsmw Il dOdedzj | t@Gddzg cd iBs g3l dzlf bz,
sj SEMd2 ydfmlsr 2 HtsattH yYr (k) MsOdsedlsmMw d o HOd dgj2hjd3 &

lted tsyjdeSj 1 WWjiClkdodesmisd MiesS Sk Oj ddsfisd, C0OC ftcOo

dtesCsd3 GSEYf Oj dtsflsd fin Zyjssds wdmf tsts g tzip g © flzdzv dztsdg®GL T
RZOYOdz! dese s dIsd3j dzls© HBB " dIsd3j dels© BSC k2§ O dsMisd M EZyjlstsds Hd
HdMS s lsqtetssOdzq’W ZOL " 9 0jlsmwy Istsls dOdBtdzj j ttOdsded?2 dBsd3j dals
sjiSkEhPd2 ydfmls' 2 dadaf RS adRkEGESY @ (k) MsOdsesdlsmw d o HOd dzj 2
1 slstej B dzsfyls ) Hi Sdzdzd Is § dz! dzts d3 d3OE dp@ dE®dias tsiasQ dzd i dzO(Uld /2d |
j dzd yd der slsted yOlsj dz' detse s dz2OC s dzj dzgdesets MOdz His tsIs ddzo J Mk
Nd)d.&zduyuddz©@ 1 A IBCOLT 90jIs di3ddzd &3Odz dzr 2 tsBi j 53 odzj " dzj 65
wo o wsBiffjujddy jet WddOdhtset?2 tjoddLbkj dshisd. 1 i ltsgk
dls? 9 odHkz, ybt tjOd dg@f 2 Bl jd&B fstcjB@se sy f dzOdihd € ©F
Jorhojls jets LO Myjls dzj sBrtsHddisMisd) B bzl ) dzef Pdzlf 8 ) H s dzg O
1 slstej BdzgsMis! o HfSdddlsj d dsd ¥ ddodhd ods® Oizfdo dy dzyjj s
sds sdzs?2 o j dzdyddz ltedyOlsj d dzsets dzOC sy dzj dzdetsets  H ¢t
ttOYdtsdzdats? HjwWlisj dz desfisd ( k. dady g ) . ' 12j dadffunek de@zlsiditens o oA
hdzj 65 WOz dteso Odzgd ™ ftetsj SO, dzjtsBotSH®R 2 HAY Bj MY
Rd@zH j S’ HGOSHOSNSd SO0LOCkjttdLizsls (sldshdlsj d dzs) " s
Jdzd dBsckls twoOmMmyudlsr 9 Ols! PWOAUO G, H&EOSC H df ) Hsklls diigisi d ME sdzlsd o5 9
lted Syjde€j 1 WWjiCldoedesimisd yoOfmlsts dmf sdz L 28 Isfyw :

-RAZHJ Gl HGARGHMESHIS @gsL O&EOIs )z dgd" Hidziydgr = ftodlssSmse (
mMedsdsd Hjdzjydzr » tlslstsCtse ( dzOS B dzj dzedz” d3 f dzOIsj ¥ O3) .

-RdzH j €M HBARBHMSMIsd HJMS s deldsdiusts g Gafde” ~f zdods tc OHsd M ¢ s dzls d te ts
ftedlstsCse € Mkzdiddi HIdMSCBdsdiotseo Odadz" = Hjdzjydz" 7 BSltsCtso .

- ROHJCM HBAatHAdSMHisd ddelgdgsidiydR) (Rl dgds’ Ldzj 3 delstse HJ
st j tOyd tsdadats 2 HiWlisj dizé ssdpld oS dzdOedimis fnlz 33" Lodzj o3 dzlstse
ddzo j Misdydndadats?2 HjWlisj dz! detsfplsd. [ dz t6OQo jdz ko j dzd uj dzdes iz dzO

oo =aIIgo
ﬁa-ﬁ-ﬂ.q—

=]
go°

-ROHJCM HBRABHMMISd HIMC s dtctse ®Hazs | | dfdigo j Misdfdzd 2 H § R 4
L dzj dpisds Hjdzj Y desets fslssC O sl s jtoOydtsdades?2 HJWIsj dz detsfls d
Mzdigdzr + dzj d3j dzlstseo Hj dzgj Y dese s Y slssC O sIs ddzo  Misdydsdedets?2 H W
Slsdetsh jdeds vy € dz2OCfdzj dedesdBse HdME Bdzlsdtetso Odgdes Bz 5B | B2

1t OmMudilsy R d R &bkl Eydlsr e Ol v ddets ofMmj COfd
9 dzts y szch 9 LOBjMNjdedj o"BFro0Oshdn thddsedsr 7 WtdHts, ddBt
smieh iMsadzw j 3" J HEts 99tHO ftwiHftdwisdw o CLOLIPYsdzidfls Osyfr Iz Is(, |
d d3j Is : tOL dzd yde' § L dzOyg dad ¥ ) .

RdzH § S T HsatsHdsMIsd L OOl d ddzojMmlsdyd?2 fdtwjesr hoOsls 1
fsdztsy dlsj dzj da.

RdzH § S T HonSHdsMIsd HdMEBdsditse Odzdz" = L OlstcOls d ddzoj Ml
L IscelstY® vy sy dlsj dj d.

lteddzjte 2. 1. t OMmMMmBEslstcdds ftetsj Cls, Hidzaijydzgr § ftskis@rdz.¢ sk

(dedy §f., &R FTHE Oy jdiB, C0O0¢ Bdd fsdzeyjde ). 1 EHJB Mydlsols: , ylst
SHBRE®BEZ ctHEZ. ljHitsdkOcOjlsmw, vyt ftodlstssd L-Opss ivdsEfs dp |
ftedstsCd d BllssSd d2O COYHBHRB h O] MudisOos BFHO, 5§ dztisfitpy'Sdsddd
wodw jlsfiqw Ctsdejy dzedzj atsets hOcO. [ dzw Eftesh jddv ftoeddsd e®@ toC
gd¥W dzv ydd) . 1 COLOLjdd 1+ WWjiChkdodesmisd LOadMmwls ls oadHO da
ROzscsor j dz cslsi sz ijigdteezlsO fteddBids = 10 %.

v OB dZdyo 2

revervr3dc YJofsr (1 vef Jlyu3am [ TRLURAGM)
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1 tsd 1 sC0OL Ols| 1 @Bite 2O h O ttOMyjloO ( m)

fls tg
¢d

1 |1 4 dajdz 2 0 21,60 49,33 49,66 34,39 80,70 81,15 66,00 0
sls Bf J 6OV
HWlisj dz' datg
AtS( m)

Rdzo j isdyd
Hiwlsj dz dats

1tedlss¢ d 0 0 0 0 0 0 0 0 +10
[sSd -100 -70 0 0 -60 0 0 0 -90
4Odz Hts A d -100 -70 0 0 -60 0 0 0 -80

a|l b~ W DN

4 0Odz! HTS -100 -48,40 49,33 49,66 -25,61 80,70 81,15 66,00 -80
Mk 330 tc dats @
fslstsC O A(
Ad(m) + A

6 |eOd HIES -100 -148,40 -99,08 -49,42 -75,03 5,67 86,82 152,81 72,81
&OS s dzj dzd
fslssC O

1 0,91 0,83 0,75 0,68 0,62 0,56 0,51 0,47

-100 -44,00 40,77 37,31 -17,49 50,11 45,81 33,87 -37,32
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9 |rdmSsdzlsdtd -100 -63,64 0 0 -40,98 0 0 0 -37,32
4 ddao j Ml
(MmMste. 4 A
ydMmlsr 2 HBABH (Yr) ECOLOd o misteipdsjpBdgddy 'fls tvdgs Wi 7(2m 8=1 .8)
RL IssRisgtpidd dzes, Yt flstejBdsfls! o WddoOdmMdeseoOddd (1 A) t©OQoadzO 148, 40 (dzO h O@J
[ d3j dzls tsC kO ddsisd ftesjClsO OSCY | Y tdnjsHsjskyQ dhipdryl dz@izj § ) daE{an@zed d YHs@sdzds da daj 3 dIs o dzb
sO¢ C0O¢ 9o Codzyy "OEO M m = 4 MOd Hts dOC dzj dzdzse s I BISSCO S4 < Q,dzd® @ dz@akty d dizd dzts
B3 dzZls© sCkf Oj disfmisd B ydes § ted dad &30 J Is O, dzdaplsizs Makzzfy®@j H f RGO thH das =5 5")OciPOdeioH 5 dzO € St
dzd dzj 2 dets. USEHO "wOmMmisswdzdj " ~ ls dOyOodzO "OEO HB BoiRi dlsO ki O0j dsmiyd (o Oy §
W stc Bz dzj :
|S4 | - 75,03| 75 03
n S R eI EEEER = 0,93 h Oc¢ 0O
|S4] + S5 | - 75,03| + 5,67 7503+567
eOMmMyYilsO (9 HOdtgB®) Mz yOs208 gedsz zgzOY S j dzd yd dzO@ L dzOyJ dedw S.
dtesC BGCEYOJ BBsMisd, slfudlsOdedzr 2 s d&ZOYoOdzO dlzdzj etsets h OGO, MsmMsOoadzv jIs 5, 93
HiwWlilsjdzt detsfylsd (Stsdzj y dekdzj etsegts h Oc0O), Bd sCOYjlsmw ©Oode" d3 4, 93 G tsHO.
JftejHjddd vyrr ftsitlsoO fted dtteddy HIMESdIO [ = 10%, ftedotsHW
0
fslss¢ ¢ h Ock 0 (t = 0) . rdmSsdzlsdtelze h d2 RBdzts ) d Is j dz d
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HdMSsdelsdtetse Odzdzsy MOdz His fjkz BROMEstis.g BB FesdR.c5C D. H,icd ® | fflisdgO 8
Qo dzO yrr = 9,04 jHddzdy". vOSdd BBLOLBR, HTwtsjCls, fJtedo
IV Bty Hjdvjlsfipstt f(EpReasswsd LL dzO0yj dzdvw destedd’ HJME tsdzls O.
= 11, 92%" jCts®. foHIso jteyxHOjIs 1 WWiClkdodasls! ftesj SO, 1OC
r dzv tsftejHjdzjdedWw R T @O2H B Mzddkz HIMSsdAsdtetso Odzdz n
stsdz! S5 f jtootsdzgOyYOdz! dz" =) s t©0Oo dzO OB s dhfldstalECls[. §9j, dze Y Fdzj2 4fillz
Rfr = 1 + yrr / s =1 + 9,04 [/ 241,94 = 1,037. uv0S¢ CO¢

RdzH j € HBosHdtsMisd HdMStsdadsdtetseo Odzdz' = L OlsteOls, 9" ydmdzj c
f dzOlsjyji?2, BlkHjolf shtcBHj dzj dz

10Bisdds 9 LOS s yjded, ubts fted tOmyjly WWitCldedatsfylso
fslstsC O], ysts o ftedeo jHjddesdz ftedd3j tey, toj L kde Gs Ots O Ldddrts\gf
tcOMtHtg jdzj dedw 7 ddzo j Misdydndeder 7 d G jteOydsdsdze 7 f slstic®Osas . o dz®
lteddzsy § dedwv 9.

3. Imfriéc rRIAJtLIOARC
R Itrrloetrur[ 21030 tovYy[u3

3.1. [Bhdj f§tdtsyJddv

[BI joB dMAitsHds?2 dd¥stdOydd L Osdindls ks MsOHdd fttsjCls
LYWW jClkdoe desflsd .

10 oafMmjnrn MSOHdWAR dMAatHd §J MojHJjddw HBdydr o¢ ds yOls! :

yjdz s Cko;

-n0KOCIsjte ftesdLotsHmMIiso ®, BBNdj MojHjddy  {@ddfjcdsHjzRE
(OB Bls, EfMdkzdg) ;

OUOELO d LOojteh jdd" t©jOdkdLOydd ftsjSko, fiBh
5B {Cdskdu] M sd Sl | ddd .
o

10 MlsOHdd dzo j Misdydtsdedetsets ftoj HdzsYy jdzdW To jHjdedWw 5 ff tot
-ftesHsd dlsj dz dztsldpls ofPlstets d Is §

Bl j& SO dlsOdtse dztsy j dzd 2

-9 ekySk 5 csHOMG ttj OddL Oydd s Clso:;
-ftoesdLotsHMIseo jdedzr | dqLHjteSd 5 6HOB t6j OdzdL Oydd ftesj €
1 f)j HOddz | scbkls fedotsHdls: MW o IsjSkhdn yjdOn d S§tejr

10 MsOoHdd fBhdsse Odzd W) fiplsdasizjs fiflgjdeyus] 2u, § [, te jiyohj 1 j dzd v 5 ff tots ]
ftcdeoa jHjdedj 3 mSBBMdzsar 9 O h dn wWOMyYJjIlstse) :

-l jJd&3 ddeojMsdyd?2 ) wOMftejHjdjddid 5 otjdjdd J
sBtstczHBS9Odedj d Is. 7. ) ;

-mMejHjddw t oftkylj b tjOddL OYdds fftistsplCiuk)dzdl) to @ff ot
tor dz2C O3 MBr IsO (o dezlstej dzded? o L OtelzB § ydz" 2) ;

-MojHjddY B ftosdLotHMIse jdede" = dLHjtey COr f tOMYytcj HJ dzj &

10 MbOHdd u6¢J] (ddd ®Gethdss Oddw ddojmsdyd?2, dzj st
OB BYd Rl Y URLEl HBdy d2ZO BT s ftoj HMIsOodzj dzZO o § sdzdetsdz tsBi § B
ded o J .

] &Omswh jd& ©OLHjd] dj GlteOyjdd Jdistdoydwy, MmewL Odd
ttj OdzdL Oydd ftsjclo; Mtstlse jlsMmise Eistdzsy g B3AdH Oydd HOE s

3.2. wojHjddY t ftsijSlsy d jets kyOfmisdsd ¢

1. [Bhdj MeajHjddw B ftesjllsj HBdyd o¢d® yoOls: :

-nO0t0CIsjte ftesj CIsdiclkzj &3t fesdLotsHMisesa O, MtsmisOs ftetsdL o

-Mo jH imkdwOL &3j h jdedd HtesdL o tsHMIse O;

-dde stedzOydr B M ddsMiswes Isjrdsdatsedyd MSdas ftetsyd M
tc

dmisj B twjoOoddLOydd ftesdLosHdBs? ftesHkzéydd.

2. ltd Byjdtj 1 WWjiClsdodessMmisd ddzo i Mlsdyd?2 Hd&v GlsHj d dzr
gzt stegOydw s fMtsmisOej d WEdSydwan 1Isdn EyOmbsddisse. | dv k1
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dzj MCsdz' ¢85 OL destesHdz 7 WkdSyd?2 (d&z0fteddj ts, ddzo j Msstetse ,
ftodtsBtcjlsOshdrn fesdLosHdBzY HtesHEZS yduzdSHysdy dzr B ls! s
3. 1t sjB EyOfmbsdzdS O3, Ctlstster j dzO HOdzdets?2 fMsOHdd tOMY
sB dn ftsdLosHmMIse jdedzsds fslsj dzeydOdzy d WddeOdemse sd3 MisMmissw dz
ltesdLotsHMlse jdzdzr 2 fslsjdeydOdz ftejuftodwisdy ftejHjdv,lmw
o;lscldzJ dzts 9 ZOlsztcOdz! desd3 o' teOy j dzd i 9 dJHOB fJtesHES
szscdyj M s tBEEHBo Odzdw, LHOdd?2 d MSabopd UaQ Oy dixs
ECbites? §jtecdOdcd, dOddudj d daj EOlsj tdgdd alz)n OSCIlsdo o
Aq@o@msas; MeMisswddj ftjHftedWvisdw GOy OjlsMy o jet5 E
OCIkjtdL zjIsmy MdMmisj &ss?2 (st ed@sy gzgzdbd §HE$6 O PHBE &EJ o OdaC
cq@q ftoj H-cH Y B dgffS OB HtetsjSlsO (StejHdlskzeh dj B O dz$
MkHOtMmise j dzdzsets EftwwOodzjdedw) Gted fJeddwilsdd tjhjddw tsB
dzse s i Hftedwisdwy. 1ted ByjdSd WddodhgdsHes SOEMKIY s dady
ststedw .
(fdzd ftsjSl ftjHitsdOECOjls MsL HOd]F OUmpd tsdzjste daste dsH d futg Jr
SBRBHJBO HtojHo Odlsj dz dzOv dda stedgOydy 8 jet OCydisds te
fdlsOdzo.
rezediy Zuyofmisdzd ¢ d f tefy) C @ dz'sW e j Wnp Y W lzdeC yqdw i3 f te
Ofteddzj e, CtojHdlslkzs hd2 BOdS, OtjdHBHOIjd Issdts ddzd ddzts
4. 1 MmewrLd M kjd, Ykt LOItOlr d tjLikzd Ol EkyOMmisdsd <
& ddeW sted3Oydwy B LkZwi®mnodsd ¢ OF Gifsfiy@zed jo Ssfjdzatse dz' 7 1-dzj o
sdtsBdud MEsets biB3j - OdedL B3O ke Pdzefy Papd f Flesj ClsO (M.

3.3. CCodskdujmMic] sCekyjdd] fesjcko

(

dz
1

no g o

49 jHjdedw tsB 1 C tsdatgoggngj fifCtatsd CsCCic s dzy dzr o € dzs Yy Ols

-ftesedetsL dzlz syjdeik wBhjets ddzgHj $MO ddWdwydd d fitctsae
slsdetsh jdegd® €& tsBh jd&3z ddgh j Sk ddaW dzv ydd) dL d3j dgj dedw yj dz dzO
fjtedtsH toj OdzdL Oydd ftesj ClsO;

-foscdqas®j dzj dzgdv 5B Bj dzdetse s S EteMO o9 Odz¢ st ddzd dazv j S MO o o
ZzO o j M! fjtedsn tjOdzdLOydd ftesjClsO (fts HOddsdBz d o]
eOL dzdyder = Myj dzOtcdj o HosedesL O) ;

-MoiHjddw 8 MdMmlsj sy dOdtse s dztsy j dad v .

[fteinjddegddsLd » yjd B ydts ftesdLroeotsHdlsmMy §sMmdzj Hs9 C
sj B s tsMlsO yjd dzO COyHBR hOej. | lHjd d r fkzyowasa
dzj sBAtHdBsMIsd MBddy jddw MistezClskzter +Idn yjdz Mts MstekzClskte

1tod 3j e dz®WOW Stej HMs Qo dzj ded W d dzg¥ tstc d30 Y O BB, (b dBY ottt i jodzcf O § 3

RiMfstsydzd S s k€ OL O dzdats 2 qdz¥ stedBOYydd weo dzwe Isfmw fjtemtfjs
CtsfzH Otcflse j dzdetsets Ef tcOo dgf Ui MS B2 st @b qC d Cdisd dzOdzmtses, Odz
yjdz d 90dzs sdesets SkEtemMO, OdOdzdL MisttkzSlkzter yjd dz0 fsHkSls

RAW stedzOYydw 8 MdMmisj iy dwOdZsetBB sy jddY Htsdy dO ¢ ds yol

fJdtej yd dz dg® dztedste g, OC ydL tso, fshdzdd d dd = Odg@dasEtgay)dz” =~ [
o dzd 30 dzd | Hisdzydets BT Is! ZH]dzd dzts dzOdztse Od3, ttjeckddtelzi 3" &
fMei jCItse AjHjwOYdd d d&jflsder j dOdksced) . I1s COyHtER dg d
e Hj dadW:

-BOL | dOmzsesBB dzisy j dd W ;

-mMs09Cj dOdzsG O;

-fjtedsHdydesMmisd or §f d&zOls dzOdzsce © ( MtesSC d k4§ dzOIsr ) ;

-5 & elsORr s dOdzsclkz (9 yYyOfisd,-uOEGsHdC OB e FEPH 1 t
MsmMisOe d wOL &3j ter dz atsls EMlsOdesodzj dz W JiHJjteOdz dzr d3 L OC s5dzts
Meslke jlsMmisedd f Ctbtster @3 ttdd tftjHjdyLCRPwd hjiagGeoOyddeoe
OHBJddMsteOydj 2, sBfdMmr o008 lsmw f sddshls! & ;

-eOMftej Hj dzj dzedd dzZOdzsetsor 7 f dzOIsj 3 j2 BIYHE BEHYJ ORI ©C

VEOL OdzdzOW ddzt stedBOYdw HtedotsHdlsmY ©OLHJ dz2 des 1 t5-tc @ i tiztf GE
BlstcOx O syw o B Gz@®deiy ) GCHfftzfsmftdzd j 8) .

OobdesacoEbs r, www.consultant.ru | sdEbMBY R71
bEQaRbEY sdFEIO2IFYy 60(Q



"YqeoQqY¥Ysz>qdeYq dqeoongbQE3YY 0 0o93qbe - B
cdoqesoad" Ooeanqgbs e doOdbddskiicomdg
(@993. YYbyeoboonYe¥Y t A, VYY¥Yba¥Ybon 1t K, OFosF doedEbqb¥
a477)

I fikzyo0j jfMmdd MmejHjddw & Csdltjlbdsd @Oksc] Lkflsods

HeflsOlsydts ECOLOk! MeslksejlsMlsokyhd2 HsSkdjdls. | ddGdk o6 i
fesdLotHMse O { ksl dOdse dhyudmdyjlshy o ddsd §steWwHC j, daj
d dur d3j dzj ded v .

3.4. wojHjdd" B 1UWjClkj bk tjOddLoydd f
o Mdjydr & B &OMEWR

lscfaoZtsfr]lsq’ sBh j Mg & jsaaizE 1IRGY dedf'OLOR 1 o,
) j dz' dzlz dde stedzOyds , fMsHj oy O Iz st dm
d dd tjtgtsjglso Hdzv dz2OtetsH desets AL W2 Mlse O
By desmisd ML HOdzdw o dzslo® 7 ) Jolts L otsHofigly] dzd w dzs o 52 ftotst
et stelsde' 7 kMmdzse d2, dL d3j dzj ch"‘ 9 tBd&OMId { Stdsedd d
] Oy sO~R 1L WWjClsdodesmisd tej Stsd3j dagH zj Isw Eydlsr 9 Ols!
HjwWlisjdz desfyls! Miststetsdzded @z e ¥ v §f ®d B I5d32 ud mdep j

- dLBjdzi ded i T desydes? Mmsddishisd dokzh jMse ® GO HOM
sBEfMdzse dzj dedetsj toj OdzdL Oydji2 ftesjChko;

-Mmdzd Y jdedj Etesodzw twwsLdzdyder » yjdz dzO BlsHjdz dzf § Istse Ote!
ftojHdtsy jddy {JE] BEYOBBG] flds| C1s0O;

-9 dzd W ded i OdzdL Oydd ftesjSClsO dzgO© tBI j B ftoesdL otsHMise
fejHftedWisdw iz <*>;

<* > )| yomlsdzsmis d, LO Mmydls ttOLoadldw Msyd Odz! dzts 2 d da
ftejHftedwisd?

-otsLHj2Misad) BsiMEM jMisodzj dedv fetsj SO dzO LHBSe ! j deOMj d

-1 Cdzsdzds o tej d3f dzd dzOfj dzj dedw dz®@ S tsdBBEzdzd COYydd, ts B Iz fi) dzt
stcOdmy stels® d MmeawL (.

RAZW StedBOYydY ftedosudlsmw o ftosdLotd ds2 ¥ stdj.

1 ftesjClkOd, ftjHEzMkOdE OF " aGe BEd M OdIHls o tjcdsdo;
BjLWOB®SIsSdyr , e Csd3j dzn iz j Ismw Eydlsr 9 Ols+ 1 Cdatsdzd © BEHYJIS
Cosddyjmlseo O wOeBYdRE dj fls.

lted dOdzdydd RBijbbsHdUuiMSdr HBCEEGj distse 5 Mistsd ddsMls dats :
COMIEOR 1 WWiClkdodtsmisd ltcOy O sMmw Mslke jlsMisolzs h dj HJ daj ¥ c
Msstetsdzgdzd n Htoej Hftedwisd?2 d dzOfj dzj dadw, gL di3j dzj dzedw HBRBHBY
LeCsdzsedud MSdr, Mydodz dzf = d ddzr n § shmdzj infisle ©d D tytg sizis@33 O
KOSy {SMYjtelsdzOv tsyj dz€ O.

RiNfssyded S sz ddz stedBOydd Bseckls mMazydis: §jtemfjClsdeder §
5B d&ZOMisd 1 CsdsBduj MSt?2 foddlsdSd d iLbkd sOkT MYfjydod d
O e ts H Bas B 2 fiyls a; fesHkCydd (kmkkze), ftsdLosHMbos Cthkttts?
d besodzi LOdlsmisd o §jtedsH mMsMsOodj ddy §sjSko d o ]

3.5. ridziydr 2 (sbsS Sk ddojmsdydoddzs? Hj Wl

I Hjdejydzy 2 ks sk ddojmsdydedds? Hjwisjd dshsd o
COMYtejHjdjddsr j 5 hOcOd ©OMyujlsdscs §jedsHO LOkEOlr
shdsodr = MmtejHmises d ddSoadunoydd, LOdGj"jddy d&&ddd sisdgiisp
ftejHimlse. H*¥HO Xj GldshvishY djCO0fdsOdkdL oz &' j L OltOls’
dMfd LEjd 2 o ntHj Msesdlkjd flss0;: ©OMARBH' (& Mstsdls]d

s tots d3gd ¢ ts, 9 HJ dzd )y dzr Y sdetkisB S H jSKis jddezedgtshifjdsody o € dzs y O Ismw
COfdsOdzO (ko j dzdyj dzdi ©OMMBOde Ojlsmw COCC BGIsEEd Iat Uz 3 dal
SlslssC 0O 9Cdzs yos Ismw IsO¢CyJ MmMefMmilse jdedz" § Mtej HMiseo O, o dztsy J dzde
BEZ®BOG HtGIzGo[.-. ALY Mok hdn MEkeil jSIstsea, ftoj HdOL dzOyJ dzdz" |
] COydmlsaj fFtedssCO o Hjdgjyder 2 (s s ddeoj Msdydts
tej OdzdL Oydd 9r Br 9 O h g3 OClsdotse . ] L Istsd Mz yo4 , IstdzH dz¢

OobdesacoEbs r, www.consultant.ru | sdEbMY R71
bEQaRbEY sdFEIO2IFYy 60(Q



"YqeoQqY¥Ysz>qdeYq dqeoongbQE3YY 0 0o93qbe - B
cdoqesoad" Ooeanqgbs e doOdbddskiicomdg
(@993. YYbyeoboonYe¥Y t A, VYY¥Yba¥Ybon 1t K, OFosF doedEbqb¥
a477)

mMtstslse jIsMlse zs h R dzOdztse 59 .

g9 jHjddw B ddzo jmMsdydtsdzdz' = L OlstcOIsOR Hisdzy dz 9 Cdzt YyoOlIs!
9adHOMB LOLKLOIS.

]l MmMttlse jIsMise d JO1- B ¢ ¢M1-9151 dMmlstsydzed S Od3d IsOC 52 dda st d30
(v@f) ddd " [BthdssOdd] dJdojMmisdyd?2

Jyjdz¢ O L OIteOIls dzO© fwwdsBtcjlsjdedj lHjdz dz 7 odHte BGMdese
smdzts o § tejLEzd IsOIsse syd dz¢d Mmoo jlsmMisolkzeh jets dJd3kh j Mise O.
fjtedsHlk Mbswesdlsj d Mse© HBddes B Is! EZowL Odets M cteOWdSEsdy M

led d3d tedzOv W isted3O ftoj HMIsOo dzj dzgdw ddeW stedzOydd s Cs@sdils © di! 3
1 tod dztsy § dazd W 3 (fsLdydd o Mlstes¢ OR sOB dzd yr fted dzj 5BR SH
fsHelstsea ¢ ] ddM w0 @s Isimwy fdzj Hke hdj eMistswWisj dz Mise O.

1. ltwsyjddsr LO CtjHdIls, oLwWIlr 2 dO WddOdehmdtetse Odzadj Mistes
sBi JSIkse o 1M dzzOLOYyd:® , 9 Mtsd idsmis: sBi jSCIstse dzj o € dzv
syd dz€j 4 WWJClsddsdas figls dy J fodsts.

2. I Bi jd3r LOteOls L OdesmwIsmw 9 sOBdZdyk o sj Skhdn ;
sfmih j Mlse dzw 6 Isfyw .

3. 1 BbOBddyk L Odsmwismhw CO0¢ §jttotsdzOyOd dz'@ Jj COf dls@dse
tcj SEdz sde Oyds L j a3 dz! f s fMdzd de@ey O dz@ 3 jL R § dzlz @ls @ Pf o § cds
sftcjHjdwjdkzs &ZzO0 thdtseOddd Jjet Mesitse MmMazkys' , Cslsster §
OtstelsdL Oydd.

4 . 10 ftsmdzjHdzds h OE0OR ©BOMUYUJISO o MmMtsmMisOo j Cof dlsOdz dz
Mo w L Odzdz | f dzdt€ jordtiHtEOfyvdisicw , o € dzg yOW L OlstcOlsr dz0 H J d3ts dzls
otsMMmMisOdzso dzj dzedj MjH' BBdIlsOddw d Is. H. (sfkh imMseodjddj IO

5. ljdzdyddz HGARSHBO sls fwsHOYd thdesoe dzr n WisdeH 59 i
sftcj H) z8Is'H Odzdz” d@3 f tetse desL dzts?2 tsyJd dz€ d . J 20 oy il dai Msof
dd&zzh j mlse O.

dtesCd (hOed Oyl ls0o) 99BHO 9o HJj2Mboadj, mMissd 3 Mmis
fsCOL 908 MY t©OLHjdz des its fEMCtseor s CuaBPhdzj §MDdgj @lgp ©®j H v
1S Z2OlsOyd®s dz2O0 twOLdz" = "M OcOR tOfMmyjldtses §jtedsHO, ®Gldtsf
WsttO LOfdmd HOdezj ) BBy jddj 3) .

I tIsts? IsOdecfmenmm)cﬁzd;asfglsd smdsodzr = Mej HMmlse ] Ctsd3d dzH Iz
Colttes? mMiEh jMiseodwe lsmw L OlkteOIlsr, o dkktsetsot? o90dslsj o Isj

lteddzd edzOv W steddO L OfdmMd dmMrtHds?2 dJditsttdhzOydd HEYOLLOHy
ftedesMlsO Btk dtset § BPdlsO dA IdddirtonjjHdgddgO 39) . 1 8 HJ2Mlsokzs
Zyomlsdzed  Ods ftetsj SISO HESY sSdzdzd Isj oz dets?2 ddaW stedzOydj2 wodzws sfmw
d LO ftfmdjHdd?2 cEBH.

1 4 BBrtsHd BB dd3d Is? 9 odHL, ylbsts 3 StsHT tOMUi kO o4 dz
Mtk jIsMisozs s MdMmMisj d@3d ©OMUJIsO d § ZOdzdtetse Odzedw BEZRGOdzs | t6

3.6. rjidejydr 2 fsbsC sl s§jcOoydodds? Hjwisj

ImMdeso dzr d@3 Bz RBOYdsdadzs?2 HJWIsj dz deslsd woeodwjlsmw s
fMtej HMIse O dstlso jlsMmise jdzdzs o Hjdzjyder » fktsCOn fted 1 Istd
MowLOdedzr = fp ftesdLotHMmlsoasd ftesHkzSydd, d dOdksced, zdf wizOfd ¢
Eydlsr 9 O Isfpyw fwodlssCd MmMtej HMIso LO MmMudl (kjHtMmMlsOs dzj dedw
mMseMmise j dgdzr = MtejHMlse dzO HjftSLdIlS, HsSersHBBe (5 yjdedzr @3 B 2 BO

3.6.1. Bl jd3¢ ftwsdLosHMlseaO® d tj OdzdL Oydd
d tefsudj HBSRBHT

Bl jd&3" HtosdLotsHMIsoa O toj Ctsd3jdgHlzj sy EZCOLT™ 9 0OIls! o dzOlskzts(

K g dzr z0 ftetsdL otHJBE: ftesHEZSyds , ftojHEMBBIstej dzdz" § )
teJ OdzdL Oydd ftetsj SClsO dzO M d2 GBI j BB ft6j H &z ¥z diasy wADdzdeg 2z
ftesHEZSCYydd) dO mMotlse jlsMiseokze h j d3 ter dzf § .

Its ftesj €ls O3, fojHEMBRBOIIcdo O h dd3 ftesdLossHMseas ftosHEZEC
OobdaacecosKEbon, www.consultant.ru ] 9dEb20¥ 71

bEQaRbEY sdFEIO2IFYy 60(Q



"YqeoQqY¥Ysz>qdeYq dqeoongbQE3YY 0 0o93qbe - B
cdoqesoad" Ooeanqgbs e doOdbddskiicomdg
(@993. YYbyeoboonYe¥Y t A, VYY¥Yba¥Ybon 1t K, OFosF doedEbqb¥
a477)

fosHEzSydd EMlsOdzOe dzd o O ts@H .01 Mndedeisy j dedlso 4 d MM
Rﬁ]lstsudz.cfgtsdz, dqd¥W stedzOydd woeodwelsmw fJwjHftesiSlsde i d ftofs,

tesMid?2 M s¢ d LOtkBjydetsets tor dgC s, HtsHIso jtey HOj A3 j, dzOY
fts e dzOh j dzd W d3g[dzq§Wﬂz,Od3u'@deBquzdzf B HEsEsSotsEO®R] d His., 8 Ct
fetsjClO.

RfNA BH d2OY dJddeW stedZOYydw Hd&zvw ftejHjdzjddw of tekySd ls ftosH
HdzZw C O3 Htsets oadHO HtsHEZSydd, SlsHj dzt dets Hdzw  tagCOa2d. L Olytd off d3
"sted3s0 fsHOYd kOS2 dda¥f stclds®@pyded (Y g szfgls Pezdzj dz®) o

I sBddidts o tekySd s toj OdzdL Oydd o ftedlssSOr d sl Or to,
cOMRsH' Glzdo@gEEd@d = s jteOyd?2, daj {smtcj Hise jdadets dgj Mo w
dzd 5, © YOMmbdesMmisd, wlsdsmwishw:

-HBABHT sls MHOYd doikzh iMmlse® o Otcj dzH Iz, ddzd dzdL d dz@g ©
HdWlisj dz! detsfylss &) ;

-fsfmlskzf dzj dzdv Mtej Hinlse H®wxf oL OUEsisdd (BSE®E ] Sl o
d 5 ftedBtejlsjdedzr B yjdzdegr &3 BEBOGCOB Hiezedn StLw2flselzs h A

-otSLOtOIs LO2@Bse, HtojHBMISOodzj dzdz" = Htekzedd3a EyoOmisdzd ¢ O3.

3.6.2. 10IbcOIsr O ftesdLotsHMmlsoats d MBrIs {§tc

1 tod d3j tc dzOW W ts tdsd@» dzjf dgg i fn d a S H dats 2 ddz stedzsOydd  Hdzw tc O
fesdLosHMmlsats d MBr s e BS@Jted dfttsk jOdzdDjdz03 )o. s OB dz.

RMssydzd S sds dda stedBOydd wodweslsmw fwjHftesjSldr j o ftos] |

10 COYHT?2 odH GhMdseody 7 folstejedwjdk » fid tj OddL Oydd
jdzr (ter degsydz j, MtscdzOMte Odede’ § B HE EZYyOMmlsded S OBRd §tetsj C L
dlsr 90! odzdvdzdj fttsj SO dzO BN 2 oK idj dydff tfitste PG j dd datsls s
ts a;lsfr]lsalzﬂh;d3 tor dzf 4 .

I {cCO0LOIjdd tjStdBjdikzjhy EZCOLT 90! ) o Hjdzj dzd § &3
9 yYd dzlz.

] Mmekzyoej jMmdd fwjrnfttdwlsdj shkh jmMsodvjls dzgj MStsd S5 o
cOkd ydz' | MlsOoCd dzOdkscectses (o yYOMbsdshlsd, &Odkse dO ftods '’ d
Hjwilsjdo dzgsflsd tSftejHjdvs sy lsHj d dats.

vjiCkEhd] ©OMABH', Ctltstkrj o HBsdjds shizh jmlse dj ddw dzj
oCdzs yjd& o COfdOaisdemy jdz@Vtc] issdals shMdzse dz' 7 Misj HMlse , dzO
of jtojH OtjdHdzOW (OO d Is.f.), o ®©OMUjOR Hjdejyder 7 sl

sded fesdLosHWMY. [HBZOCE ©® BEARCOMS]tMStd OMESHERE ZEE
fjtedsHtse" J ©WOMELjHjdvs sMw dO Mjsjmssddkshls: fosnizsyd
oM tej Hjdzj ded™w SftejHjdvjlsimw Ekyjlds? (oddsdCs? f§tjHftd
qdz ste ROy J d .

3.7. rideindy 2 §slsW™ iyl idgsdg®dnte 52 Hj

rddziydgr i fslss¢d s ¥ddzodhsets?2 HjWIsjd dshmisd o Btd
fMnd o3 WddOdmdiese Odedw d o sy MM cOmMyj kO 1 WWicCldeds
sctOddyde Ojlsmw Mo jHjidedwddd BB dfMissydzsd § Olzj t edlz@ iz Y BF § I© @2z ®
HslsOyd?2, 0O sO¢yj B kffdsedwrn fttdodzi yjdedw L Oj dgder = Mt j Hf
tsBfdzzy do©a@E ) (1MYAsj H]j dzjdedj 5 "N Oc Ods iy §isd fahdists o f tedp" 2

tOL B ter Hjdzgide 7 sz dzidd?2 d fdOkjixj?2, MewL Odzdz 7 |
EMlsOdzOo dzd o Ols* t©OLHjdz' dgs 5 f dzOj OB o tesMmMd2Mis?2 d ddzs

JAt18¢ SanprsuvrliJueuvr RUI[aURARSAKTLLL Yt {rsuvd |

Clsls BdsS Memissdl tgf@L .o 1l dEOL mspdgdylse | dzdzts?2  WW j Clsdo
fios] Cle@L HY [ $j dzC O C i) e fEdBmis g Ygddo j Msdydsdedzsc s ftetsy S
fefdjHd"Y ddijjl shdse ds?2 yjd ¢ §sdhS ddojhHsstess d &>
W dzOdzdtese Odzdw dLojMmlsdeyr ¢ dssdsj delsk ©OL©OBEESCd s Slko.

] ®etdR ©OLHj &ZOR L WW,jCIsdo datsfiEsi'C Is @y jodzd o O gzts BgW , W Hzv j

OobdesacoEbs r, www.consultant.ru | sdEbA Y R71
bEQaRbEY sdFEIO2IFYy 60(Q



"YqeoQqY¥Ysz>qdeYq dqeoongbQE3YY 0 0o93qbe - B
cdoqesoad" Ooeanqgbs e doOdbddskiicomdg
(@993. YYbyeoboonYe¥Y t A, VYY¥Yba¥Ybon 1t K, OFosF doedEbqb¥
a477)

Hddzilse j dzdzs @ ts

i EyOmlsdzd S O, tjOddL s jets fesjCls ¢OC Br L
fSCOLOjdd ‘WWjSkdo
i

o)
kqodzsfmlsd SftejHjdve sy dzO0 shdse Oddd HJ
S j eOydsdds? Hj G| dzOdisiiys(df. di3j MCtsd Cdn o OkdOdstse fiotsy Sk
MOBshissYIsj d dets. [ Me ) dedesiisd SyjdeSd fesjShkso (o Oted Odzls 5
qizh jMlso O kO kfdse WA Otj dBOL i AL & deOy j dzd j dzs) j dzr o
{Ofujls fesdLosHdlsMY o IsjSkhdn d HjWddiess Odede & yj dzO:
SHOjIsMY BjLbkd OSOMB OMUjlste o HjW ddJtss Odzdz' & yj dzOT .

4. [Arrso [
R1IrHURK

fn
d
4
f

1{B CAArsURI]T[JHUR
Vt{rsuvd

4. 1. [Bhd] §Bdtyjddw

lted tOfMmMyujly tCOLOIjdzj?2 BBh jMmise jdadets?2 + WW jCIlsdodatsfylsd:

-9 Hjdiyd » olksCOn slttOyOjlsfmw (ftod dOddydd dda¥ st
sfkh jmMsodzj dad¥ HOdzdese s Htetsj SO Skl O, sls e Ofipdwyd Odz0 tets 2
MW jteOn:

-9 MtMlsOs | Gesteskdtsects COfdlsOdO bkydlr o 0s kv kd €
fosHkzSydw) d tejLiter Hjdiydzr » MiiHMmise;

-dMmCdzs yos smw dL ftedlstsCtse d sklssCtses HJjdjc df szshlfgfts
tsMsOodv s hdj, MmowLOdede' j M ftszeyjddjd CtejHdlstse, of ff dzG
ftoj HEMIsOo dzj dzdz" ©3d Mmke MmMdH W di3d, HslsOydw aiid , ZOdzsetso " di3d d
Cltster o WddzOdemtser j toj Miztemr fjtojHOs 65H?2 &ZsgOBH dsHEH @igB itz

<*> | Ijnan Mmkzyows, CSEHO MowLOdgde" 2 M HftesiCIssd3 ff dzOIs j
ftejnjd MmMdmisjdr rRI (dOfteddjt, HAEY ttshhd2 it { tgsjdduir
CtejHdlk), Motlkes jlsmMisokshdj lslstsCd Hjdzgj e HBdyder Lkydlsr 9 0ls

-ftesdLotsH BOW fesHEZS yYydWw (OB BIsT , Emdzze d) d LObtOy
My dydodz dz' =+ CtdsBd U@ dn WgdzBEY j(digds. 1) . ) ] d&3j dzdets, o
dzste 3O Is d o dzr d3d HiC zd3j dzls ©d3q f sHtsB d2' - Yyd dz ddzd Bj ssHBO
ftesdLotHdBs?2 fsHEzSydd d ftbtejpdvjdk » tojMmMkztemtse toj ¢ sdj
f sdztsy j dad 2 .

Q) glstsd d3smis @OVIs 55 Q 5 tzd f tots dte @usdzE[dgtmw o f & Oo d Nd ABsMIsd t
odzjh dzj sstcesosd BBBIs] MistcOdz

-fesHESCYdw, ftoj HdzZOL dzOYJ dzdzOVY Hdzw 1 CMY BSlsO, tyjdzdo Of Isf
Yyjdag AJa, LO oryjbbsd OBy j dede" = MB®Bdcish , HOCAqd@dzhy'd; teOMnA

-d B stelssL OB PO hd2 o M d Jd@fstlsdtekzj 3" j] GBiczZHEB O
LOMBI NOJj diis?2 ftesHkSCydd fdsgm LOOlr dO MscOrseoaSk d HEsMISO

-lstso Oter , HtojHAZOL dzOyj dedz' § € toj OdzdL Oydd dzO® o dzkzlstej dadzj d
(OMatHT d2O0 {1 dzj Clstetst dzgj ecds, cOL, oBHE, bttOdhfstkls) syJ d
6y OdzdL Oyds L &f, @dgdizs jUcd@Bsyddsfer 1) ;

-dzser j] (EdzEyh jdzdz" j) bod@EGr § ez @jdgr i dzO o dzzlstcj dzdz
CMf stelsdteseo Ols! Mw, syjddeoOslsmy 5 BOCMdBOd ds?2 dL Hek=n
Sydrse) d yjdgy " dzO GtOdedyd " ;

-Yyd 20 slsmikzlsmlsekze h j2 ddzd dej Hisfiskyf des?2 dz0 otdzllsds,j dzdafs 63ts
2 OO zts G 59 ) ftesHEZzSydd EMlsOdzOo dzd 9 O Isfyw ftoetsj Clsts
s 0dzd?2 ddzd Y5 M dzOMBSe Odeds M Mdeseo dz di3d § tslstej B dIs
yde, fHttsdLoeotHdBRzE HAv wysipd-icefcdytdsy jj dizfle "4 . dzzy v, dL dz
) 1 OltcOlsT steEHO Yy dado OF Isfyw 94 dzd yd dats 2 L OtcOB 5ls dzts -
ydfmdzj dzgdw &kd) dMmeatsuw dJL MtejHdz] 2 CctHBats?2 L OttOBBlsdats?2e
sstesds shizh jMmlsodws sifw L OkteOls’ IstekzH O, ddzd EkMmtcj H dzj dzdats 2

D I -

B h
dzj
iz

H
B

ng =oa o~
TO &3&F
G 3

<*> (jiCtdijdHizjshw ftd &Oedudd dJd¥Wsedoydd bkydls' e Ol
tOBkddC e Misise jlsflse k¢ HCHenO dfctaitslVsj ipEiid® d2 dee iz f o .
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9) RMftsdzr L 2j o3 § ftodtotsH dzr j o Miztefmr (L g dgj dz# dz" § Eyofmls!
syjddo Os sy o MmMsles jlMmisadd Mt MisOaCOBRBd f dzOjyj2, kMlsOds

1 COyjMmlsa j or AsHds?2 W stod3r tc O R s digjjxSdE dfj dafi tzlg s e Isd
fsCOLOIjdzj?2 1+ WWJiClde dettifglscR,. 8ftedo jHjdeder 7 o

4. 2. tOMujl Hjdgjyder » fslssCtse d fsCOL Oy
sBh jMlso j dedzs?2 1 WW jSlsdo dzsfls

rddeiqder j§ sk djddy tls tsfjttOydsddsts?2 HJjWIsj dzt desmilsd te
L Olste Ols OtdyO | Higfd3.t3d dzts ) J dgdg f 8deded Isoj dai jdals] Y dzr = sl On Bls Gf jtcO-
Zydlsr 9 O Isfqw o dzj h ded Jf . + WHMjtCHrts y ( Tedgy 1) , ZOf edd3d &6 ko j dzd y
HErtSHBBe Mtk dadzd s Btee Oded L qu’? d Jda@filsjoddjvddsfv ,tc Jj tOediaffy dD=yaddf] didz

ltod dOdzdydd MmMtlse jlsmiselze h j2 dJdWstedsOydd o MtsmlsOe L
Qo Oted?2 d ddzr 7 dzjhlsOlfder A0MGBEzOYyd2 ( M.

l Hjdzgjyder i slssCOr ®BlEWEgeaz psiigd stzidp B 0 O Isw :

-odzsy jdzdW o tideseodz’ | MtejHMlso O dzO ofpjr h OEOR teOMmyj Isdats

-LOlteOIlsT, MowLOdedz" § M o SOl jded j & tftsis;ClsO ( &z0f tod d3§ te

-odztsy jdzdw o9 Htdisfls tetlsdsets ¢COfdlsOd

-HBBABH! Bl tj Odzde Oyd ddzff 3R j g Odz' dz" - Oglscfatsa fted ftoj €

[ilbH' t©OMYUjlsO tettesldscktcd@fyls@Ezd GL dzsy j dz' o

rdzv ftetsj Slstso, E Cobster 7 odzdwdd) ®teBtilsdtsers SO0f§fdlsO
fyj destsdz sls ftesdL otsHMIse jdzder = L OlstcOls.

1 5COLOIsjdzd + WWJiSClsdodesMmisd tOMMyd2d8r 9 Os smw o Mstslse j Isflise

ltod d3d edzOY W sted3O ftoj HMIsOo dzj dedw tOMYJd IsO tsEshQjsfigis o jl dgdzt82. 4

lteddzjte 4. 1. [yjdeC O Bh jMmMlso jdzdes? 1 WWJjCIsdadesMmisd RrRI . |

-ftesHBsd dlsj dzd desflsy h OO tLOMYJjIsO Qo dzO® BHhSdREEZ EHLE;

-dL deOdzsetseo kZydlsr e Ojlsfmw Issdz €t 1 re (20%) ;

-dzej BEZuydlst 9 08 Ismv totf koditedsti)ls C BB RIS OdZO d dzj COf JlsOzdL qielzj o5
gydlsojlsmw IsO¢xyj, yYlsts oaMmMj COfdlsOdztse dztsy j dzgdw o C dzt¢ yOels o M

-eOMmyjlb fesdLroasHdlsmMw BjL EZyjlkO ddWdwvwydd.

1My MesmMsOodvehd fokssCO0 s ddo jMisdydsddes? fgls st G @GO
2,4, 5Is08B dz. 4.1 (jiiapdei csesCd 1 ssdtcdel tcjftf § ifO@dz' 5 .03 . [ dz
Csdigdzd ey MSE 2 1 WWJjClsdoe detsmislg§Oedde. § d2f ey tc @ 5 &z WO.idla i) WiH O dRlzs8E
fteddwIsts, ybt Bh jMiseojdedzr | L OlsteOIlsT 20 s dzOk IStcBHO Mo ff

vsOBdZzdyo 4

reverr3c YJuofsrR (1 vaf flr3am (rRLRAGM)
ObbbbbdbbbbbbtbtbtbtbHtbtbtbsbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbt

s bl 5COL Olsj dz 1 BB te 2O h O tOmyjlsO® (m) b

bdzj teb b b
bfmilsts i3 Dbbbbbbibbbbbdbbbbbbdbbbbbbdbbbbbbdbbbbbbdbb
bed b b 0 b 1 b 2 b3 b 4 b5 b 6 b 7 b 8 b
DbbbbbIdbbbbbbbbbbIdIbbbbbbidbbbbbbbbidbbbbbbIdbbbbbbidbbbbbb
b bffjteOuylftsdz b b b b b b b b b

b bdzO W b b b b b b b b b b

b bH j W Is j dzb b b b b b b b b b

b bdzs s+ b b b b b b b b b b

b 1 blrkzyt® f® b 90,00 bl50,00 150,00 b120,00 b210,00 Hb210,00 b180,00 b O b

b oo od b b b b b b b b b b

b 2 bl tetsde®b 0 b -5200 b-63,00 b-63,00 b-63,00 b-69,00 b-69,00 b-69,00b 0 b

b bfls o J dzdzb J§ b b b b b b b b b

b bL OlsteOIlsb ) b b b b b b b b b

b b od b b b b b b b b b b
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b 3 buOd Htsb O b 3800 b 87,00 b 87,00 b 57,00 b141,00 b141,00 b111,00 b O b
b bf skssS Obsls b b b b b b b b b
b bsf j cOyfsde b b b b b b b b b
b bdzs2 H B b b b b b b b b b
b plsj dz' dzsflsd b b b b b b b b b
b b b b b b b b b b b b
b bn (m) b b b b b b b b b b
b b( flsts. B + b b b b b b b b b
b blste. 2P b b b b b b b b b
b bR dzo j fls b b b b b b b b b b
b by d ts dzdzO By b b b b b b b b b
b bH j W Is j dzb b b b b b b b b b
b bdztsfyls! b b b b b b b b b b
b 4 bltedss¢lf O b 0O b O b O b O b O b 0 b 0 b+#l2 b
b 5 bsOf dlsOUE100 b-70 b 0O b 0O b-60 b 0O b 0 b 0 b-90 b
b bo dztsy j datf b b b b b b b b b
b 6 buOd’ HEb -100b-70 b O b O b-60 b 0O b O b 0 b-78 b
b b d b b b b b b b b b b
b bn (m) b b b b b b b b b b
b 7 buOdz Hisb -100 b -32,00 b 87,00 b 87,00 b -3,00 b141,00 b141,00 b111,00 b-78 b
b bfy k2 550 ts b b b b b b b b b b
b bdesE s b b b b b b b b b b
b bf slss5C Ob b b b b b b b b b
b ba ( m) b b b b b b b b b b
b b( ists. B + b b b b b b b b b
b bilste. 6 b b b b b b b b b
b 8 buOd HEb -100 b-132,00 b-4500 b 42,00 b 39,00 b180,00 b321,00 b432,00 b354,00 b
b bdzOSC s dzhp dz b b b b b b b b b
b bzs¢ s b b b b b b b b b b
b bf ssC Ob b b b b b b b b b
Cbbbbbogbbbbbbbbbbgogbbbbbbogbbbbbbbbogbbbbbbgbbbbbbogbbbbbb

] Cwsdyj hOcO 8 § zOdzdtks sfw L OktOlsT 90 jH. d&O ddSodr

(12 jHddzedy MO 1 gy wd diding - ey BeptesS . fEsH O d BMisOsh jeshmy dd3
fsCOL des[dpj oL 501 5.3, 1lsts Mkh jMmishFdddY s gisshigj W s igls ¢
7-te. . 3.5).

RL HOd&®BRZ.0"4sj1C O s ( OjdsOfirgictetydasy 1 8), ubt I 23Ddddse s
Iir = 40,87%. [Mmdzd Mmydkols', ybt lSBthT]ISSJdZdZOW dzstc 3O H d fy
Yrr = 193, 84 (sqtslg'@ugoﬁzwc,idz@mztsqsg;wnxw 2 . oldHddg, IsOC d dff ts%B@LOQ ldsjd
sBh jMlso jdzdzs?2  WW,jChkdodasimisd ftsjSkO0 dsckls Mkh jmse j ddzs
LWWjiSkdodetsisd o, eLwlr j BjL kEyjlO edjhdzgdn (1t Stdtscdyjms
ftejor hNOsIls fsfdzy Hded ] . { HdOC 5 2 fn { Weydptsasdiyd S HdzpH fdso Msyd
fsisdatsh j dzdw BjyHE o) dzdyd dzORBd BN jflse j dzdes?2  § sc3adgj teuj ¢

5. [Ar1s¢ sdffrtyrus| CAanpsuvRI1TJ8UR R1J[HURAR
U

B
Ttdrsuvo
5.1. [Bhdj ftdsyjddW

dodzsfisd R1 s

{OfMujlt BCOLOI]dj2 StddkjtyjmMss2 +WWjcl
JjSbts® (tr dsyd j) I

&

o)

-dMmisd LEs kM fejHkfmdskt] dd j §6)]
Emdkzcd d &OkjtedOd d j toj Miztehr ;

-Hjdzgiydz' j] bt d twOmMmudlsr o@8 sy & sisgEr oy Jf dgsdss 3
fedsBtcjlsjddi tw©iMmMeemMse d s kOO ftsHkzSydd;

- LOtOB 5ls dzOW f zZOIsO 9o C dzs YO  Ismw 9 Msmis 09 s JteOyd s dads
ftesj Cbtsd3 (M) Eyujbtsd sbudmdj dd?) ;
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-dMmdzd ftesjSls fteiHEMBOtedos Oj Is ISS)HmIzBobtstﬁmgtdzbddeJq’dzdu’JtGBd#JLQams
fted d3j to, ftesdLotsHMIso s d ftslstej B dzj dzd J Cod3tf dzj SIskzs h dn
s 9 O sfypw Issdz! ¢t L OlteOlIsT &0 ji ftwtsdLesHmMse 5, dets dzi to
-fted wWOMUd sy BEuydlr o O Isfw def@dzt=fe dls . M B, 5t tg § HAdigfsrisdinjj dzdz™ J
q oL BiNjddd 1re LO dimftsd Lk j tjmktehr, &M
ftotsj Clstsd3 ftcjHEZMdBsIstej dats f 5 dzdets d dzd Yyofmlilsdyc
dotso Odzed j , adaf €8 te jzlskiodzd jJ Wie. ), o dztsy jdedj Mtlse jilsMmise
) 9 Hjdzgiydzr » fBlssCOrn s ddzo J Misdydtsdedes?2 -1 g dalzy dis
n I B jttOydtsdzdes? HJWIsj dz desmisd ;
ftetsjCls HtojHEzMdzOIstcd o O jjlinls & dzglztzd jo | ddg) dgdetisjdz GHE o d +
HiwWlilsj dzt desfplsd, o tOmMyjly Eydlsr e 0slsmw L OlteOl™ 5 ¢ O)HBRE
j Mlso J 9" atsHdz = Wistedz H dzw tOMmMyYUjlsO Stz tyj M 2

-slbyjlsO0 s fteder &z a2 d B EZB' ISC

-Hidziy dzr 7 f sislisB M B8OOL Ols j dzj WWiClkde desfilsd .

rdzv fsmstesj dzdv wlsyjls® s fteds n d EkBrIsCOnR
COYHBRBE oadHEZ dOMsctss.

] CoOyjmkej (dej sBYW L Olsj dz' dets@ 5) Hsf sdzdzgj dzgdw sy JIs ftedo
fOomMmMdotse WOMQPEORE( sOBdZdyd BOEZOd&hHtsssets tlsyj s0O) .

Orn;
2
r

fdzj Hizjls

5.2. 10OMydl Hijdzgjyder » lstsCtse d ¢ 0OLOIsy
Cddzj eyj MSs2 1 WWJjCIksde desmisd

5.2.1. rjdjydr?2 foksC sk sfjtOydsdds? HjWI

[MmMdzsodz 3 ftedlstsCtsdg toj Odz! df = HJjdzgi ¢ tsls ®@{ jotg Aopdus dddztasds  Hgjj
ftesHkzSydd, sftcjHjdzvj BOW s Ctsdzj ydats?2 (tej OdzdL 2§ s 2 dzO
odzj o] OdzdL Oydtsdedz" | HESASHT .

1 OlstcOIsr dO ftetsdLotsHMmlseats d MmBr s { tctsede H d d Jdsifsty ji rokidenf ©3ls
IlIssdz & yYyjdvrs t©OMUilO d&Ozsectse d HdoeodH]jdzHBSO tOLtWOBOIsT 9
ftoeddzjtedz" 2 odH € cls®adk? HDJIBMY o

5.2.2. ridyde 2 §olbess s ddojmsdydsdds? Hj

I Hjdjyder 2 ks sl qMamequqsu@sz Hjwlsjd desfylsd o R st
0. )edlsSdHr (LO of yjlssd dOkscss!) ks ©j O0dkdL Oydd d

yomlsdztsmis d , ftoed ftoj CtOh jdadd Utr;ls;(:lsO), O LOSYJ sls oL
FPdzjdz hjdzed] Gestetslsdtsects COfdlsOdz0O dzO o M h OeOr ttOMmyj sdztsae

I J slssfadzsy j dedw o tshdese dz" | fntGJHfr]lsaO &ZzO efpjnm hMOEOR
LOsteOIsT g dztsy jdzedw MtejHMlse d&O HjftsLdl d o vyjdeder | BEBOG

sBSteslsdtsets COfdsOdkzo, Ctdfjdnoydd (o. Stdyj ftsjllso) B

RL®Bjdzj dzgd] seBttslsdsets COfdlsOz0 sftwjHidvjlshw dO Mdst
fommdetse 5 MmMsswdds &O Ctdjy SOyHBES hNOEO <*>. { OMy
ltod dztsy j df b VssdE o dzdw dzdj tOMujlstse ft5 L O2BOB &O o j dzd yd dz

<*> ] fjHoOtdlsjd d 5 ©OMUjlOon d o fusjSkOon f &GO
fode ddy j dzdz0Y Yy kS0 cetGhE bk OfGOH®Y § G821 Hisdd fosd

5.3. [yjdCO CtddjteyjmMCs?2 {WWjiClkdodtsimisd § et

Yj SO CoBBjteyjMeis?2 1 WWjClkdodshmisd ftsjClko o vyjdsd
Cldodesilsd, o ydfdzj didz’ 72 .08 .Mistslse jlsmise dd f

ltod i3j tedzOW WistedBO ftoj HMlsOo dzj dedw ©OMUjlsO Hjdzjyde 7
jCldodsimisd s I3 HOjMY o kOB &

ltedBjte 5. 1. [ftojHjdjdd] Hjdjydsecs {50 R . RMAGHE
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-fesHisd dlsj dz desfls! h OO ©OMYUJIIsO ttOs dz0 tSHdsBE ¢ HLEZ;

-deste 3O OfstelsdL Oydd 15 %;

-duL dzOdzts G ts 9 Euydlsr o0 lsfqw 1 rd (20%), &ZOdzse dz20 dJddzkzh j
Mssd@smisd WosdHBo HistetmY dfrdgOIs % tsdgH ™ RZOzsE dzZO@ Y ddzW sdzH - ( r A
Ckdz Isktedets?2 MmWej tdflzdgdgis udh)% o" tceySd BJjL 114, dOdse dO ftdsr

-¢0o¢ Jtoddzj toj dzfd . Zoydlsr 9 O Isfiyw  ff ted to ts i) l5izO 5 Bfts todizfs B b ls CCaLY
dgdzo j Misdydtsdedz | L OltOlsr, O 114 dz2O0 COfodztsy jdedWw MmydlsoOjlsmw
RO Mssddismls! ftesHkzSydd yjtejL OdstelsdL Oyds ;

- dzdS o dHOYd tsdzdz | L OlstcOIsr Eydlsr o O Isfyw M 11 8. [ dSodH
ttOL &3 tepmls O h j 3w k& ftejHYytedwisdw, Is. j. BJL 171 4.

t Offud s Ytoj HigOB®Ozdzj B2% 19

lotsH tdsesd » MtejHMmise o M dZEOIOYyds (fswodyg dzdj W tsdz

CsHO Mo jteh jddWv GO O®R wOEjL@s m = 4 ftesdmMatsHWYIs HB{ s dz
deL © yjets dzgO L Ists otej Y Ekdigjdz hOjlbmw Bl jd3 ftesdL oatsHMIse O.
Edzjdz' " Oj-sRw s sdzyOdzedv fftesj SO, dO "Oecj M m = 8 OQOhiddyt
ftesj C50.

v OB dZdyoO 5

rever1r3c YJoufsr (1 vefflu3am (rRLRAGM)
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1 s d3j 1 sC0OL Ols, 1 5dB3j O h Oetses tOMYjIlsO ( m)
fls tc s
0 1 2 3 4 5 6 7 8

{fiOydsd
HjWwlisj dz' dets

1 Il tekzyt © f 0 90,00 150,00 150,00 120,00 210,00 210,00 175,00 0

2 lrTtelkzyc© B 0 75,00 125,00 125,00 100,00 175,00 175,00 150,00 0

3 11 9or telz] 0 15,00 25,00 25,00 20,00 35,00 35,00 25,00 0

4 ltotsqdL @ SH 0 -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00 0
rdy LOBtOls
1 rd 1 Istsd
ud fmadzj :

5 d$30Is j tod O dz! 0 -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00 0
LOtcOIs™ B

6 L Ot OB s dzd 0 -7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83 0
f zOIs O

7 slsyd fdzj dzd 0 -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17 0
Msyd Odz dg
dzz ) H T

8 11rde 6 0 -7,00 -8,00 -8,00 -8,00 -9,00 -9,00 -9,00 0
BOIs j tod Odz!
OCIsde Oy
t Ofpud sdz" §
9§ dzd yd dz'

9 1 OzOdz s o C 0 100 170 170 170 230 230 230 0
Mlssd d3tsfyls !
shdetso dz" =
ftosqdL o sHT
n WtdzH 59
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10 telsdL Oy 0 15,0 25,5 25,5 25,5 34,5 34,5 34,5 0

11 F P

11 dz0 dzO y O dzts 0 100 155 129,5 104 138,5 104 69,5 0
12 dz0 ¢ tsdzj y 0 85 129,5 104 78,5 104 69,5 35,0 0

13 |)] Odztse OW 0 15,00 44,50 44,50 19,50 80,50 80,50 55,50 0
ftede " dz' (
) ls ta - fi) Ishts .

14 1 Odzse d  dzC 0 -1,85 -2,85 -2,34 -1,83 -2,43 -1,74 -1,05 0
daikzh j Mise i

15 9 HEtetsy dzr 0 -3,00 -5,00 -5,00 -4,00 -7,00 -7,00 -6,00 0
WtsdzH, dz0
fMtsH j toy Odzd
Y ddzd h dzs G 1§
WisdzH O d
5B jCltso
My d O lzdk
Fodets2 W j

16 1 Odzse tstsB d 0 10,15 36,66 37,17 13,68 71,08 71,77 48,46 0
Oow ftede ' d
13 + fts.

filsts. 15)

17 |1 Odsc¢ dzO 0 -3,55 -12,83 -13,01 -4,79 -24,88 -25,12 -16,96 0
fede -6z 36
fllsts. 16)

18 |vydmksow fi 0 6,60 23,83 24,16 8,89 46,20 46,65 31,50 0

(Mlste. 13
+ Mists. 15
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17)

19

#0Odz HE f
sfjttOydsd
HiWls]j dz' dzts
Ats(m) (flg
fmMlsts. 10)

21,60

49,33

49,66 34,39

80,

70 81,15

66,00

20

Rdzo j Misdyd
Hjwisjdo dztg

1 edlssCd

+10

21

22

sOf dlsOdzts o
qw

g Odz! HfS

A

-100

-100

-70

-70

-90

-80

23

g4 Odz! H TS

Mz 330 tc dzts ¢
fslssC O A
19 + fists.

-100

-48,40

49,33

49,66 -25,61

80,

70 81,15

66,00

-80

24

g Odz! HfS
dzO0 € s dzj dzd

-100

fslssC O

-148,40

-99,08

-49,42 -75,03

5,67

86,82

152,81

72,81

[lsMs HO § 5dzkz YO fstief o3 jHOa02

J1 f2d83] 6 Qs j4f.j1e!

By dzs PHEdld By L Hj ddls!

dqdzgH j € HEA

HdMSCsdzlsdetso Odgdz" = L OlsteOIls. { ORI ftwdeojHjder o IsOBdzdyJ
v OB dZdYyo 5. 2
1 sd3j 1 cC0OL Ols, 1 5dB3j @ h Oetses tOMYUjIsO ( m)
Mistets
1 2 3 4 5 6 7 8
1 ledlssed ( 75,00 125,00 125,00 100,00 175,00 175,00 150,00 10,00

51 flste. 2
20)
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dzls d te 0 68,18 103,31 93,91 68,30 108,66 98,78 76,97 4,67
s ¢

N -
11
c
[S)
R

622,79

11T &
o N

-100 -123,40 -75,67 -75,34 -125,6 1 -94,30 -93,85 -84,00 -90,00

dm¢ sdzlsdtdg -100 -112,18 -62,54 -56,61 -85,79 -58,55 -52,98 -43,11 -41,99
i tlistst
U OBldh s tc

dzs Is dzC 613,75

RL dzdR o' lsjSCOjls, ylsts ddijSf) HERBHdGSNIsd HdMCsdsdtss Oddz = L O®Ols

tc Qo j-da&- = 1,015 ffwwjoarhojls 1, C€0¢ d HGdydes BriIs: fted yrr > 0.

10Bj yodzdv. s0OS ESOL' 90dsM! o lwjHdmMdsesdd, 1kt I wddsgis,
10)dzsfdls d dzdze MisteOlsdode 2, O bz Maj BOdydzr 2 R O0wOSCI] 6.
-ftodo sH BEIPW wsttdkzO OdistlsdL Oydd (15%), o kst stjdky COC d
OCIsdeo O3 tOL dzd ydz , O o9jddyddyr OdstelsdL Oydd 5 dddz MS zOy
fosdzdlsdSd ttteOddL Oydd

-dzj wOMMKBOLtedo O sMw ot tetst OREBE d O j 2 MOYIsdztzse d ( d dzg
ttj MztemO, o YOMbdasmisd, dzj Eudlsr oa0jlsmw flstejpdatsils: o
OClkdotse .

stesR) Istats, 9 Odzso OW (BOXZOd&ZMSO OW) ftods ' d o ftodBhHe,
BzreOdzlsjtemMSts?2 L O Myjl Hikzesdts tlsdzj Mj dedWw dzOdzis@tso .
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{Ar1s¢ SanprsvrRlIpTJueuvRrR vYPuwuoRrRe 1 Yt lrsurg

]l 1Istsls BdzsS o ntfs
O0¢ yd sdajtde@oH', [ JJ dzt
cOL H'.J{ B &z O BE HY |

] COyYHBAER d
Zyd sdzOv f sdzd Is
fesy C50O.

tOmud Is” Sd3j dzH iz j sy fesoasHdIs! o fHsedtsL dz' = yYd dzOn
- ISBWLOISJdZ‘ dz@dzdzﬂ'jmﬁizq’tsls

I mdzky0oj J§Mdd seclouzys dindichitdsds? d&j ~0ddL &3 t6j OdzdL Oydd
MY stcd3dtetso Odz dzj HEMISOlssYdes HJ IsOdz! dzts, o Cd3gd dgH 2§ syw W sted
9" fBdzdzj dzd v tOMyJ stse .

S HOOS Hs B up) OOH § W) Clsdo dshisd Eyohlsdw o
o} Clsdodzsflsd EyOmsd™ o (fsjClj Hdw
Is dzts 4WW;QBd9&meq R1 "
L tlsdn tGOLHJdZtSS o Ists? fifigdd3Cy citsop dzClistis dftejtsoad® daf
SO fjHftedwisd™ d Hie Kt dsddejdniSdes t Sty o GRgdLL
4 ¢

4ww

6. JAr1sd CAnrsumbuREUvA 0Y [[sU]
rf{c *trr¥trRcuvrRE R OsARJ (1]

6. 1. [Bhdd f§tdztsyJ dedw

CHWjCldodesfmls! fesjShko M Issys d&yQihdsdzose § tof i jteSqlev @ d &
f5COLOjdvdd LYWW jSkdodsmlsd i kyOmsdw o fsjSlkj (§tdd]
GZOLT 906l fECOLO)dvdsd L %%,jClsdo desfylsd Owd SdzjBolaeizlsj S1OM W jl
EyOmlsdw o ftsjShkj (d jets WddOdhsss? tjOddLizj dshlsd) o f
©OLH. Jlelddasy jdzdv 1). 1 shdsedsd Isj¢mnlk,]lcOdim®dPs c6a G B M
fesjSChskmstetsdlsj dv", ko jlfojddZs? LO t©j0dkdLOoyds o]

Hisf sdzdzd Isj dz' detsj (HtskOydd, LO2d3 d . ) WddzOdemdtetse Odzd j .

1 tod tOfmyyj sO~A fsCOLOjdzj 2 LWWjClsdoe desflsd Zyofmls,dw y ldft
oL By desmisd dMf sdz L so Odedw Hjdzjydzr = MtejHMmlse dzj L OadMmwis
(mMsBMmlse j dedz § , L Oj dgdzr | , ftodBr dz d Is.H.). 1 LiIsdr Oy, k
HiWlilsjd desfyplsd (ddgo j Misdydtsdedets? , 5281 j tf O Wi deddas A 2 §f Is fifwd dz® Bzin @3 €
ftesj CO. 10jd3dz" | MtejHMlsea O MydlsOs sfpw  HJj dzj s RS Gded{.Ists £ O
HdodH]jdHtse OCydtsdzj O3 dzgj BEydlsr e s lsipwy o COyjMmlseaj llsstO

tOmMujl dmosHdl dL B’ yd 7 wfc@EPHda T 6] EsBEODIH d i§] s
LOj Boizséts COfdlOdzO. | tshimd2mMSdr bEfmassedwn kOS2 ©OMYJ
LWYiCkdodesiisd Eyomisdw o ftsjClj. I6ikskz OCE2 &jlsBH ©
Mststetsdsz L OoWh §tede dztsMisd) ftod kOSCHBAE LOMujlj BCOLT 9 0Oj lsmw
MsMsOej SCOfdOkO MtMsOodvjls LOjdd 2 COfdsOd d yjd &j
Eftetsh j dzdegsds eOMujlsj §6S0OL 0Ol  dzj 2 4wwggbqsusmbq s IS¢ i3tsed b
dzd Zydls' 9 Olss fipyw <* o> 1 jtejH fesojHjddids ttoOMyuiko HTEOL
ftotso jtow jlsmw jgts Wddzodhcse Ow tej OdzdL k2 j detsMls ltetso jt6C O

e fmise j dzscts COfdsOkO ofjn byOmsddssd {ls6ddHydsys eyl i
MoeMmiso | deder 7 Wjdzjxdy 3 Miejrmlse d of §O’ §t5 HdodHjdm O

<*> [(fijtwOydd M Hftdddlsj d dr 3d WsdioOdkd d&tsceckls mnOodd
LWWiClsdodesmisd. s tots A3y sts@ts, fitdds L ff sdaz H j dfciefis yfhdzistsmis o8 j ig j Is
wodzWw jIsfipw Htsf sdzded Isj dz! dz" 3 BlslstsS 3 d HBdy jdz zZydlsr 9 Olst ipw

]l C€OyjMmkej o' natHd n Wttt wOMYUilsO WW¥jiClsdedesflsd EyOof
sOB d&zd y' :

-slsyilsO 5 ftedB ' dz¥v ndz@fdzfiaBe IS¢ G6j L(HZ! WIOIs ©OR ) sls t6j OdzdL Oy d

-Hjdgjyde" = fsktsCse ( UISCOLOISJdZJ? LWWiClksde desfmisd;

- WddOdeMtso sets f dzOdzed tetso Oded W  H dzw Yyd deSd WddeOdemtso 82 t6j O

-ftesedetsL dgr 7 W dzOdetser A l]'tSQOLOlSJdZJ?

lteddzj tede" | Westedr 1 Isdlhtcd@Bxzddgdim©OdB o

]l COyjmlsej HGY dzdzj dedv toj Csd3j dzHlzjIsmw ftedosHdIs! IsOC Y J
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cOMmyj s (lsOGBdzdyo® B
Jyidz€ 0 f&EDL OB

0] Zhtte se s tslsyjlko) .
dSiIsd
fMzh j Miseo so Oded W ftetsg €
9
]

(4740]
Clsdo dzesiylsd R} H dzw OCydsdzj tetso ftesdL
SO dO smdtseo Odedd dodzidodHEZOdz dz' n HJ
(BT Cdetso jdzdz" |, ftcdoddzi edtetso Odadz” j ).  OMudlsr {Isdr §ish sk
MsOHdd t©OL OB BISS d sy $IsO HdoadHj dzH 2OV Y sdzdIsdS O dzj dL o § M
syJ ¢ d oL By dshmisd ftedeodzfy yjdedw ¢lsj dzydOoOdz: dz@ = OCydwodzj tets

t Ofgyud Isr LWWiClsdoe desfisd ftetsj ClsO Hdzw 0¢ yd s dzjfmnalrjon ztsh §
Hsf 20 j dzdw 7

-2ydisr 90 Isfqw Hidziyder 4 Htedlsts¢d d tbiktstd, tlkdsmwhdjmw
yomlsdesmlsd, dzaj Eudlsr o0 lsfpw Hjdzjydz § sktsCd, otLddOshdj

-0 o f dzOIkz HdoedHjdHB d2Of wPwBdw | v § sipdz] BB QJ Stse
sfkh j Mise dzj dzd v ftoj HzMBslstej dadz’ - ftotsy CIstsds ddzo j Misdyd?, t
slydmdzj dzd?2 o HBYdzddlsjd’ dgr 2 WisdzH, O kOCyJ f sMmdzj afu’dzOIs

-fted ftej CwOh jddd tj OdzdL Oyd O fifftat=gdsdd j st H fiftdsf W Hsts/gze Gal3
diszh jmlsets ftojHtftedwisdy d sBGtetslsd j OClkdes' ttOMftetsH O Isfqw,
RZOsecse) s tj OdzdL Oydd OSClkdetse d or f zOl (tsls twWOMyjlsse
ftetsj C 5O, deOdfte) Hdgd ¥ HEz OC ydtsdzj OB ;

-9 Hjdgjyder 2 fsslts¢ fted sftejHjdjddd + WWjCkdodstsmisd R1 H

-fedissSd: o fZzOudo Of 3" § f t5- 0O C Y deylj Hig® fifw Jj sttt &) tsdO f N @B
dzj dMf sdz! L 5o Odzdzts? OdRsIsdL Oydw, te Odzj fnkz dizkO, tc OINY @Lj @ geai) zdz® W
fdzS s,

-tslkSd: ©OMAtH' dO ftdsBjlsjddj OSyd2 (o dOyYOdj ¢t
tj OdkzdL Oydd ddiskzh jmso O ddSodHdekj Bscts fojHftedwisdw;

-deste 3O HdMEBdEls O Hdzv o dzZOH jdz yjo 0OCyd2 { ted dz§ G jsled) e dzte
ftojHftodwlisdw.

lted dOdzdydd ddzf n stcjBso Odzd 2 Mts Mmisstctsde OCydnodzj tetse
Ctstetej SIsdor .

6.2. [vyjdsSo

W dzOdzhso 82 toj OdkedL ] dssfisd s
fSCOLOL) dj2 LWWjiClkd

pdzsflsd EyOMmlsd™Y ftejHitedwls

fdbsHduiméd tOfmyjls + W% jCisd
) COyd mMlso j slss¢ 0 ©OfMMdkOIsted

fshiskzy dgfigf@s, djmMw o OMistewy jddd ftsjChskhstesdlsj dv { )
5 ftedodzj uj dzde’ &3 MicjHisf OBH. BORUNEOs defp i s ¥y Mdzj iz M fj
Il Hjdzjydesds ff sisds§d sdzdzts Y das jj 'illsj dz! desmisd: ¢ GSlslssC Ods HisB 08
9 tOMmMydilby ftbtcjBdtmisd o9 Gettlsdtd COfdlsOdi Wdtsy dts HESB O
lteddzsy jdedd 7)) .

] Hjdiydesds sl s s jtcO
Hsf sdzdzdIsj dz' dgr 7 W sdzHtse (@ Mmdz
otsLotOl] d tBMdzzy do Odedd ddzo j

[ BB O dzv j Isiyw @it HfFgEgEco
mMtej HMiIse O, oL BHdSdsHEL'ORf 5 oL OtOIS
9" f dzOyjdeder § HdodHJ dzgH T .

Zz0Oe twOMyjbo wjStsdkjdikzjlsmy o BdtcOlIs! Ig@Ctdfodz, Oy Ilsl&s@BT 3 jo Lt
fdzOlsid ftedmatHddzdmn! dOd doOyeasH .( doA. Esdzi y) hH 06O ( M.

1 jtej H or ydmadzj dzed j d3  s¢ OL Olsj dzj 2 LWWiClsde desmisd HJ daj
dzj 5B - SH J Bs) SOCS O ulsE " " OdzQ eOMYUd sO© Mk B0k dsts j MOdz! H &
dzj Blsted yOlsjdz! dg d3. [ dzw + stsets dimftsdz L ks kv HBY sdzded s j dz' dz |

1 ted d3 te dzOW Wstedz® ftoj HMIsOo dzj ded W Oy stse LWWJjCIldoe dats
ftod HMisOolsifjedel. o1 3. 1 1.

lted wyjdt] Wddodhsets?2 w©jOdkdLEz]j @Bshisd s $lsO HJdjyd
dL d3j dzj dzd ¥ &3q :

-fs WddzOdmseots?2 HJWIsj dz! desfylsd HEf sdzdedIsj dz' des Euydlsr 9 O Is
fejHftedvisd®;

© o
&

sflsd kEyOfksdw ﬂEJH@QMWBdE
Ojkmw MmteMmise jddzr 2 (OSydt

ydodedets?2 HJjWIsj dzt desflsd: HEB
Yoj dzgj sematsHdBshisd) d Eud
sdydtsdzdz” = L O2 dBtso .

¥ddzOdzmtso 52 HY v § dzi g fiph
d ®BemMdzzy do Oded® L Isdm Mt

S KO
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- Hsf sdzdzd Is j dzr @z® | ldAd Is slsls 5 ¢ Hd daj 1 dz" = fMtej HMlso , fMow L Oc

OSydtsdzj tOd
[z fteso jteCd WJdOdhces?2 tjOdkdLbj deshisd fesjClko
fMsflsOo dv jlsimw lsOBd&JyO % Jdkodhsesets § dzOdsd s @dzdz , | Bod &) todz

6.3. [yjdSo 1UWjChdodsmlsd fttsj SO Hdw OFy

led B tdzOY WstedkO ftjHmsOodj dzd¥ ©OMUjO §&COL Ok dzj 2
HOJjlsfigOBakz. 1 3. 13.

I fMdky0j JjfMmded Gyjdso 1#WjClkdeodsmisd f§wsjSkO fsdL .
ftedoddj cdese Odzder a3 OCydw s, dMotHdy &5 HOdd & Hd&Y OSCGEH

-Meslkdsh jdd] mMssddkshlsd B’ Sdso jdzder 7 d fedoddzj cdese Od
-HeR Rl ftedoddz cdese Odzdz @ OSyd2 ddzd jj ldsh jdzedj ¢
L {kdR §sSCOLOLjdj?2 BHEjHjdYjl wOMftejHjdjddj SBhjds B
leddjtc 6. 1. JoHBd dd oMMt fizgd & toEFE®@Ool. 4.52G®)j H |
4. 331 (qeOL H-MS5IsBBRI 34 bkftesh jddw ftcd dgide - .Y g P elzgf gzd & + W W j €
EyOmlsdw OCydedsy tdzscts COfdkOdkzO o fwsjSlj. (OMUils BEHJ

dzj HeMIsOIC Of Md3. o SCtdzyy fHedd3j tO. v s dsysitdad jfde O fripy JHstOd dts
19.5).

ltejHY sdzsy dad3, yYbsts Hdzvw ftesjClsO ftojHY sdzOcOjlsmw ftodo dzj y
OcOf 0 (60 jHdddy) d 1 (30 juddd@ydfidiOfdizr 2 tf&H d 26t
ndBO oBLOKOISO HBERZEO djttJHSEBS LOHOJIMY CtojHdSA. ] H
rfMstesets oL otOISO HBAdzEO. s dz2O0yodz0 ftesdLossHmMlsea O ftesyd
BBOedeBlsfr]W Celnkdg@si " O & fi, ftod Cobstesd ftosdLosHdlsMw ¢
Htoiyde B2 fted i B tcOo dzgs?2 10 %.
0]
W

o

1mq@4$ 5OCyj, ylsts d clst d&jslshmy bksd ¢ §t doesck
TsctssB ZOC0) B2 fde’ dd dzO o j dzd ud dzk jiidswyddsisse 2 e da@
WiClkdodssmlsd §tod Hilkcsd) 6 s jodddduamse mnd. ©GOL H.

[ OffmEBsc®gd « 686§, 18, 10181bL44@6dL 5. 1.

dz

1

v OB dZdyoO 6

revcrr1r3c YJoufsr (1 vef flu3am (rRLRAGM)
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1 s d3j 1 sC0OL Ols, 1 dB3jte PN OEO tOMmMyjlsO ( m)
Mmistcts
0 1 2 3 4 5 6 7 8
{fiOydsd
HjWwlisj dz' dets
1 Irmtekzys © f 0 90,00 150,00 150,00 120,00 210,00 210,00 175,00 0
2 lmtekzy¢ © B 0 75,00 125,00 125,00 100,00 175,00 175,00 150,00 0
3 JtesdL o tsH 0 -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00 0
rd LOItOIl
11+

I ssd3 ydf
4 BOIs j tcd O dz 0 -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00 0
LOlstcOlsr B

5 L Otc OB s dzC 0 7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83 0
f Ol O

6 slsydmdzj dzd 0 -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17 0
fMtsyd Odz' dz'
dzzy Hr

r 0 -8,63 -8,63 -3,16 -0,45 -0,45 0 0 0

qd d
7)
8 O BstelsdL O 0 15 25,5 25,5 25,5 34,5 34,5 34,5 0
; &)
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10
11

12

13

] Odzs 9 OW
ftedsr dz@ (
fMlsts. 3 -+
fMlstsc. 8)
(s OB.tizMIs tc.
14, 15)

@O dJ iz jfi

9 Histotsy da
W s dzH |, dz0
sBi jCIsT w

1 Odzse stsB df
Ov ftds ' d
9 + fMists.

11, dzts > =

1 Odzs¢  dzO
fteder dzz <
(0,35 & M

6,37

-1,85
-3,00

1,52

-0,53

35,87

-2,85
-5,00

28,03

-9,81

41,34

-2,34
-5,00

34,00

-11,90

19,05

-1,83
-4,00

13,23

-4,63

80,05

-2,43
-7,00

70,63

-24,72

80,50

-1,74
-7,00

71,77

-25,12

55,50

-1,05
-6,00

48,46

-16,96

14

O]
S

f to
+

-+

& &
©

0,99

18,22

22,10

8,60

4591

46,65

31,50

15

&
N
+

FEoR|So
T
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H
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A

N C= O N I G e
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o

-+
13

tI~T | 3o<

=
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66,00

16
17

Rdzo § Misdyd
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18 #0Odz HES A ( -100 -70 0 0 -60 0 0 0 -80
19 4 0Odz HS HB -100 -45,38 52,35 50,76 -25,45 80,86 81,15 66,00 -80

fslssCtse  (
+ Mmists. 18
AN dz0dztse ¢
HjWlsj dz' dats
20 S ydodz tod 60,00 30,00 0 0 0 0 0 0 0
CofdlsOdz
) 02 &
21 aLwisdy L (¢ 40,00 24,01 0 0 3,59 0 0 0 0
22 9tsLotcOIls H 0 0 -43,72 -25,29 0 -3,59 0 0 0
1§ d&zd yd dz0
23 dz0 dzO Yy O dzts 40,00 69,01 69,01 25,29 3,59 3,59 0 0 0
24 dzO0 Ctsdzi y 45,00 69,01 25,29 0,00 3,59 0,00 0 0 0
(Mmists. 23
+ Mists. 26
ltesygd dzlsr
25 dzOy d fdzj dzd 5,00 8,63 8,63 3,16 0,45 0,45 0 0 0
26 COofdlsoOdzd L 5,00 0 0 0 0 0 0 0 0
dz" J
27 9" f &zOyJ-dzd 0 -8,63 -8,63 -3,16 -0,45 -0,45 0 0 0
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( fls to-f) Is2e5.

28 4 Odz Hts AW 100,00 45,38 -52,35 -28,45 3,14 -4,04 0 0 0
(Mmiste. 20
+ Mmbsts. 22
27) <*>

RIssetsor j
tej L zdz s0Ols

29 |4z 330 te dats j 0 0 0 22,31 22,31 76,82 81,15 66,00 -80,00
MOd HE st
fsssC o (
+ M. 28

30 |1 O¢s{ dzj dzd 0 0 0 22,31 0 76,82 157,96 223,96 143,96
MOd HE Istd
st so

31 |1 tslstsS Hdz -60,00 -30,00 0 22,31 22,31 76,82 81,15 66,00 -80,00

tWWiClkde d
Eyomlsdw o
ftesy CIsg +

flste. 20)
32 rdmStsdzlsdte -60,00 -27,27 0 16,76 -15,24 47,70 45,81 33,87 -37,32
r3 fobss
33 Y[ 53,96 Efgpdz. jH.
34 YTITr 4,30 bkfMmdz. JH.
35 I 11,18%
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<*> ulsOoC O ROEZSEO dO fHftode' d ftedded BOjIsMw tOo dets? 35 %.
<**> ] Cdzs yOls: 9" f dzOyJ dzdz" 2 fsyjdzls o MOdzr His FsbtsE O
Mzj HEjlk, LOS CO¢ (bl ftesyjdds ansHdl o k¢ s W ddzOdz

sO0C dddzj toj f @) HY, 5dzOc @) Isiekzj d3j s ' ddzo  Misdydsdedzr = d E
skdtsmwismy ¢ Ctdzyk "0Oec0O. 1028 Mydlsosilsmw BJjtekh ddi3dMmMw -9 d
9 Cwdzyg . [ sdz@ 20 dOYOdzs IsjCkh jés hOEO t©Oo jdz Hisdzdlz dzO
Isj SkMhjodj.

tOfpudls fsCOL" 90, yYbts Hdw tjOddLOydd ftesj SO dzj sB R
oBLOKGOIS HsRZEO d orf f ZzOSO Htsyj dzistses o tsL BsY dZzZO 9 Cdzyd h
Eyomlsdzd S s § tsdztsy disj dzj dz) .

10 fw0slsdsd ftdoejH] dzdzsB to jtsGfpuQlds ditfyid Ise tfdzr hdrn S Btete §
ftoedBjtc@wLIyxH] oMmMijct, o didd HBfEMSOjIsMmw dOdZdudd GlstedyOlsj
4 d 8 Anslsw  dZOC s dzj dzdetsy MEgsised YyBis g tr' dits)s.sC Ols wldns defzH sfls
sHdzdd3 dL Hozmn MiBMBBSY: fJjtej detsmtsdg Mo tsBtSHdz" n HJ dzj y dzr n
o jdduyjddjd Bl jBO LO2HEO, osLwktsets dO hocj 4 (dO hOcj
LOCOdzydo OOl Ols: L Oj-dptatzPs dzr ] Ofslweidzj dzdw € dzj 2 o 1 o
dmMfsdz! LsaOdedd H ijtosets MfsmseO yYOfgls! MesBtHA 7 HJ dzgj x dz&"
HOdzdets 3  edf@@PePr 3, 6 d 7) MdzjHkjl odtsydls! o H{ tsdddlsj d
" dzlzy dzr R hoeoGr (4 d 8) mdzv Is l HifsLdlsO d HGBO8dIs!
Mk sBOtedzsdts MOz His SOS, YkBB' jet L dzOUj d@lj d2Odzo i "C kOCO®
Nz dzj slsted yOlsj dz datsflsd dzOC 5§ dzj dgdese s MOd His. 1 ted L st
Bdz! M j2, yYyidd MsOaCO HjfLdbdsets ftosyj dlsO, LECOL OddzOv 1
Ldz2Ouyd dzdw vy 1 d 119t dztslgO S OdD CH sy W dsdgzlz YO j Isw  Bsdzi 4 " teOL BOL
tcOdzdzd » h O OR tWOMYUJ SO Ekd3j dz# h Oszlefgwizd uG o @O s dz] § cE B H etE e 5
wWodzWw jIsfpw SHdddB3 dL oadHBe odzjtej OdzdL Oydesdzdzsects Htsn SHEZ Ayl
LdzOyjdedw i yvror d Btsdz hdrn BltedyOljdz dgf 7 L dzOyjdedw s Mk BRO
flzh jise j dzdz” B Hozw My Hjddw B {WWjChdodtsiisd ftetsjClO.

[tezedd Eftetsh jddjd, ftddvls' & o twOmujlj, Weodw,jlmw H
CjLizd KOIgHI9] DT ROy HESES hOEO. 10 MOMBSd Hjdi dL djdsj dedj
odzzlsted h OGO Wiy jl ftedojfmisd ¢ dLd3j dzj dzds € OC tclOBAY ] &BQ 2§ s
st j dzdzsmisd2 Eig@F dddzsects W d dzOdzmd tetso Odzd v . 1 Of ted &Bj te, i fd
ftosdLotHddzdm! o dOYyoOdj OO, djisBrBHdA 2 Bl jd3 L O2RBO d
24,01). (hj tsHdd otsftetsfy: deOHt dzd BOl! dzgO " OFde '"d v =tsBtH
oBLOKLON O BSEts HESHZEO dO " Oej f m = 32?21 kijjesy fdddsPtesh to

[yjddds BOCMddi3Odz! dzf | HBABHT OCyduodzj tetso . Jdzd L OoadMmwl
Mz Hes W dE dzf ePBstclsdL Oydwy, MisOs h owmw §sfd] tf zOIr ddze j fr
20 HijfsLdlj (o KOS dOL' 90j B 7 HBftdddlsjd d' 2 Wsdioon) .
fteder dzd. 1 ted (il dzdddspag? toj OdzdL £ j Bsflsd ftesj SO Hisdy dz
Eidztse () tha@) 1 teddztsy j dzgdw 1. [IlstedyOlsj dz dz’ § (L lseydy.bipt & s B@ REO]
SlkHjd! d 7 hOeOf ©OMyjlo St 90slsmw L O Myujl §shmiskydj d
ydmbsts?2 ftde’ dzd, odtsyjdded 7 IEHO dO ftjH' HEZh d8 h OEOR. [f
f &ZzOlk Hdo dHEAD sdz0 dzdfifo.dz [ s Ol s¢ OdstelsdL Oydd dzOtOh do O
YU ssd3 dOdzsc O tOfmMfftejHjdvjlsmMy d&iyHE OCydtsdz eORBd o Cts
fsLdlsdgr 2 ftesyjdals d, Ctlstster 2 fteddzj &3 tcOo dgr 3 5 foj dztt JsBla € &
dz

J
sdyj fsjClko O®slsdL Oyds §toddj ds Qmtd. dzsi. 21.5 %. { Ofjydls Mo

NI OO
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v OBdZdYyo 6. 2

1 5d@j|} s8¢ 0OL Olsj d 1d@Bite / d2O h 06 tOMYJIsO ( m)
Miste s
0 1 2 3 4 5 6 7 8
tOMmMydls B3OS M d&3Odz dz" = o dzduyddz teOMtej Hj dzv j d3r = OIS L |
1 RLBMIssC ( 0 -0,99 -18,22 0,21 -30,91 30,91 34,50 34,50 -80,00
dzi HsMIsPIs t
OdistelsdL O
fsmdzy &Y d
ddzo j Misdyd
9L OOIO
2 RLBMIssC ( 0 0 0 22,10 -22,31 45,91 46,65 31,50 0
dzj HsMIsPls
udmists?2 1§ g
fsmdzi Y d
ddze g Misdyd
oSLOOISO
3 1 4 slstedyOls 0 0 0 22,10 0 45,91 46,65 31,50 0
woyOfmls: g
gLe" sts¢
fteder dzd
4 4 Odz! Hfs 0 0 0 22,31 -22,31 76,82 81,15 66,00 -80,00
Mz 330 tc dzts @
fss¢C0O BJ
Hist sdzdzd Is §
WidzHtse ( I5
6.1, Mlstcts¢ O
5 I sssCd o 0 0 0 -21,25 0 -30,91 -34,50 -34,50 0
Hist sdzdzd Is §
WidgHT , 9 f
stsds ydmdzj
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s d O obdise i icoadh
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6 dL Odtstels q 0 0 0 -0,21 0 -30,91 -34,50 -34,50 0
7 dL uydmt?2 0 0 0 -21,04 0 0 0 0 0
fteds dzd
8 1 sfylskzq dzj d 0 0 0 0 22,31 0 0 0 80
Hist tsdzdzd Is .
WisdeH s dgC
fsCter sd g
slsted yOlsj d
L dzOyd dzd 2
9 t OMmMftcj Hj d 0 0 0 1,06 0 45,91 46,65 31,50 0
ud 0w
(Mte. 3 4+
10 1 Ot Oh j dzdz 0 0 0 0,21 0 30,91 66,96 104,8 30,04
gL' Ists¢
OditstelsdL O
9" YyJIlstsdz o
t OfmMyil YftsCOL OIlsj dzj 2 wWiSClsde dzsfmlisd
11 1 Odztsé  dzO 0 0 0 0,14 0 5,99 6,08 411 3,92
Hdo dHj dzH T
tcOMf tcj Hj d
9 CBdeyj ¢
OdistelsdL O
12 rdedHjdzHr 0 0 0 0,92 0 39,92 40,56 27,39 26,12
cOMmMftcj H] d
9 Stdayy U
OiststelsdL O
13 [ 4 dad 3 dz" 2 -60 -30 0 0,92 0 39,92 40,56 27,39 26,12
OCydtsdzj tots
12-1s OB dz. 6
MstesC O 20
14 [ BR BH dzs Mg 7,10%
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HdzZw OCydt
(Ivr Mmiste.

RLSOBdz.orBs jlc Ojls, vyt dzO© h0O0ecj 0 dqdzojMmMlsdydbdzder §j L ObtOIlsr yjdzds sd § sCAF BEOE Isqnw M
OitstelsdL Oydtsdede 3 tslsydmdzj dedv &3d; O h Ocj 2 MkzddO zO®EHIsd LY dodis L b e @i ls OR APt d mlzOdzdh (
LO2KBO R90OlOjls yOfmlsd OdtstelsdL Oydd, dts dz© hOcj 4 otLddSOsls ddzoj Misdyd sdlzdz [ dzt Olstc ©
sséts yYbser lterls! |IsOisdlst] t6jjRfnpgdds tc jakzts fsd3j " jdadj dz20 h Oc ] (Msdets Tl Grazd Is § dz2 Mz p MY |
sMlsOoah j2fMw Odstklydild@agdyd ) ( af, 24O fls (21,04 JjHdddyr) vuydmlbts?2 ftdsr dzd. s hock 4
HifsLdlsdsets ftesyj dzls Q) d BtBtOLEZjls djscBrtsHdBEzY HBOaSCEZ (22,31 JjHdddyro)dsatzv (¢
SlsC ZzOH" 9 OjIsqw b dgHjstf btizdedIs | ZO O h Oej 8 dL dedr 9" ydlsoOjlsmw tw©OLddy0d &jyHE dd¢ e
iHdddy). 4 Euyjbtsd HjfsLdsdsets ftsyjds0 ¢ Ctsdykz "OcO 8 Bl jd {Isdn WsdHts MlsOds:

8-5 8 -6 8 -7
3091 =~ 1,05 + 34,50 = 1,05 - 80=34,50 =~ 1,05

2
5 + 34,50 7 1,050 + 3340,,5004 ,~ d1,410s50

= 30,91 7 1,0

MedBBO dHil dO k2§ z0kz dOdscecse d dzO ( figds.f dzOUslz. 6 OC yd sdzi tc O3

Y teddztsy j dedw 1) .
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[ Mdzd BT ZO hOecOrn 4 d 8 dagj BN dzs BBd "dr (fftojorh O h
ddzo  Msdydisdzde" = L OlsteOls, Htsftsdzddlsj d d"j WtdHr Br dd B' daj
tOfmMuyudils COL" 90]ls, ylsts vy ftosi CIsO Hdzw OCydbde] tetso
OCydtsdzj edo o( hyr H;q’BchlsdzisGls ftesyj dzZs©. [ HAEBOSCtS jMmdzd OCyd
Hsdzy dzg0 B' Ist dzgj dzdyd 10% (destedd® HIdMEBdElsO), Ists Hdzw dzdr~m
HdMEtsdzZsO 10% vy §lstsS O, IdnGedr. itsyEdhQhydousfy iz €2, 6f)dct®.0 j 103

6.4. AJEOd&MEse' j §sCOL O] dd
fejHfcde ORI ddC s ddzo j Msduydeddsets s ClsC

AN dOdse " j] §sCOLOLjdd ©wOMMudls' o 0% lshw - EW@MBWHﬁp&J@F
nOwOC s tclfd Ok 28 slsHOyYk dzO o dztsy Jj dedzr 2 cofdsodkz d
Motsjotcj BB degdese s f se O jdzgdw WddzOdeser = tBWL Olsj dz' Mise ) . 1dzof
COLodlsdY Wdtd , kyOflseksh j2 o fsjClj, LO Myugdss HACasOiosd
JEB tjOdzdL Oydj 2. 1 sC0OL Olsj dzd , dimtf sdz L 2 A3 Jj 1 Hedfvztsty \j datggdd 5%

7. JAr1sd SanrsuvRrRITJHUR 1t [Jrsuvd wuvtuvsvsut ¢fR
Fzefsf1{d vidllrc

7.1. [Bhdj f§tdsyjddw

tdOodzdL Oydw ftesjClsO dzgjtejHSCts LOteOGdoOjls ddalsjtei mr Mmists
dzj f sftej HiMlse j dedz" di3 EZyOMmMsded OB ftetsj SO, CIlsd Mokl &sa
dz2j BERZHEYJ EyOmls dadjScOaizdisj Codaddiv@syd vdz® | 1 Iss?2 feaweL d toj ¢ sd3j dzH
ftesj SO i bsySd Ltejddw MtckClskte Bsdzjj o' (et ktetso dgv,

- bsucd Lwjddw ta, MEel jCbisptthdis s aHARY did fifls 6jOHsdf dedfats
LWWjiClsde detsfylst ) ;

- bsYySd Lt dzdW lttOdj?2 {StdsdSd, Bl jHddd dzd?2 ] H

ftosds h dzj dede' & cCobff (SlkwOmdjoOw WHjClkdo dsfl! ) .

tOMujls ojHjbMmyw 5 MeERE] Hjdjiyd 2 (sksCtss sls d-dzo j
W OdMseo 82 Hjvwkjh oz2@pkifyY fHshiskydjddj d off kOO GCijHd
pdzj N dzj2 5 tsldash jdzds € HOdds?2 MtkzShkkt). [Mtse | ddashlksd
(L ddz¢ ©) Jr@Od O bdgrS»j dzdj 4) .

] HJ daj 3 dz" n fssC OR dzd Euydlsm 9 O Isfpw 9L OdBstcOMyYj s
©COMMEOiede Of dé MbkClktlk, d LOMUjlST dGixHE Iddd Ezyof
bydlsr 90 jIsiyw s dzdwdzdj toj OczdL Oydd §tesj CIQ0 M € js'ls] dz'ddzmifiss
HekedR (Misstsdddf) fojHftedvisd?.

ddzjyde §j slstsCd twOmMmydls' 90 sy o HJjWddtetss Odzdz" 7 Yy j dzC
feso jeWs sMw, ISOC COC MAj kO WddOdhdese Oddw dmftsd Lkzjlshw

I"osHdy B W StdBOBd Wo dowzlgigy s @mdkEgson i) OMyYjlssd § 560

7.2. tOMujl Hjdiyde 7 fsltsCtses d fs$0OLOlsjdzj 2
LWWjiCldoe detsfyls

1 5COLObjdd tjedtdOd dats2 (WY jClsdodesmisd tlstcOy Osls ¥ ddz
Ltcj dedw fMtstslse j sfisdz@s My ¢ b5y jtdsjtsdyf o dzd W dzd W toj Odzd L Oyd d tots j
Msydodz: dezy d 1 Ctsdzsedyj M ks BMlsOdsoClk o tjcdtsdsj, sh Bt
CSEHO o COyjfMmMbej tjedtodd wOMMBOkttds Ojlsmv fMisttOdzOOIls j dg¥ difk
RZOtetsH dzsnsL W2 flse j dedes?2 + WW jClsdodesfisd.

t OfMmyjls ojHjlsMmw OdzOdztchfudzts teOMmyjlsk tBh jMise jdadats?2 1 WW ¢

- HBY sdzded Is j dz! dz" 2 WicClk o MmMizgixde = tslteOmdzv - dzO tc 5 H dzts
L Csdzsedyd MSdj iWWJQbf Fudlsr ez@s s chbsdzs@&B; 9 t©OBE OR HO

-fted BStejHjdjddd GBSt Bb@sqs COfdOdzO, BBt L OfOMts
fommder 5 tOMUjlO®R M odyf Ndej?2 MtejHIS;

-fissd BsMis dzOW tyj S 0 fesdLotHdBs?2 fesHkzSydd d §slktjsd
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cOMmMyYUj sORlssp bizfes? 1 WWJiClsdodesimisd, f odzjfpjdedj &8 ftcd dzj sB R SH
- Hijdzgider J fJtedlstsCd oCdzs yoslsmw IsOCy | oLddtOshdj o
fsmMiskzf dzj dgdv (s &zOlsO ftesdL o jH]dades?2 o twjcedsdal o twdzedzS oy o
foMmiskyf dj ddw LOj&d 2 MjHmiss, MkzemMdHd?2 d HBOYd2, sk
(WiH]BOd dzsce s u;dzlstGO Htekedrmr tojedbdese d eontsHWhdn o dadn
-9 HJjdzjydz j slstsSd oS dzt Yyos lsmwir OB Joj Otk 2@ P 2 d f o ¢
sdz' L tso Odedz" | dmMkztem HEZedr Kjedtdtses, Gf OO omiskzfd

dmy
f&Oljyd 6 l]’tsdzlzu;oz i LO2BOd, fjtej udmdy dzedj dOdksctse) o
Ptetse dzv, d dztsflsit©@dgdsro ®dys smzc dds 6] ¢ d 5 dz0 ) ;
-fted @O&JUdd dzj sBosHdBE? dd¥stdoydd Eydlsreoslshmw dL o
W dzd j i3 ) OcdzdL Oydd S0 &0 Hjwikjd dsfls! Hezcdi
qdzOdztse " j tjLbd O (] SkoO).
1 tod dBj to dBANBOY ©OMYUJ SO toj ¢ dsdzOd dzs? OB ¢ B P detig s § dzd O B

=0

7.3. (Ofujlb Hijdiyd & (ckssSse d §ECOL Ok  dj?
LWWiCkde dzsfisd

lted ByjdSj 1 WWjChdodetstiphtf j ffprsj OIS tog Olsidzj - yls & Iof dedj SHA o
ontsHdl! o MMmlsOs sdzjj hduesis? MttkzSliztr, dOftedd] to:
-slsteOfmdzd d dzq qu stcOMmdzd &ZOtSHASEES ALW?2Miss O
mSasgzqmsmbq fejHftedwlisd?2, BOLEZ:MdA jHddr j Isjn datsdzs
-V d dzOdefitf tets d3" N dz;dzdzts? ez fr ;
-atsdzHddec O ddzd ctekzdfr fwjHftedwisd?2, MowL Odeder 7 Blsdetsh j dad
ldzdwdedj tj OdzdL Oydd ftesjClsO dzO L ObtOlsr d t6j L [ztzkts OfFtzd
OtOSCljtedLizjlsmMv fCOLOIjdv B BlteOmdjots2 L WW,jClds dzesfyls (.
-kydlsr 90jlsmw odzdwddj toj OdzdL Oydd ftetsj ClsO wzOdzdatgd Isth ket
Ctsfoe jdeder | BlstOMmdzj 9" j WddeOdemtseor j tojLbkzdz O ftetsj SlO) ;
-9 fMtsflsOo j L Olstc Ols- Efy@jfrHsticte(EWsiod 2 dzj Eyuydlsr 9 Os Isfpw  tsls yd
rf z0ydo Ojd3r §j] ddiid o wslsteOmdzjor j WtsdzH' ;
-dzj Euydlst o Q¥ MY oL OddsttOMU s’ d3i 3 HEJw Stk 'OMmdded ¢ O dHls te C
-dzj kZuydlsr e 0slsfmw fwsyjddsr L O SCwjHdl, fwojHsMsOs dv j d
slstc OMaagOMmisdzd S OB ftesj $lO.
tOMujl' (sCOLOjdj?2 GlteOmdjos2 1 WWjClkdeodsmlsd ftsdL :
LWWiCSldodesmlsd EuybHBdYe (whp§Egy

8. [Ar1sd 1drrpruv1 B SAanprsuvRrRITJHUR RI

11

~

©

8.1. [Bhdj (odtsyjddw
IEHY jlsdzOW 1 WWjiCkdodasiis: yjddeOjlsmw f§t5 IstejBtse Odads
CqsdzOd desets kftwOodjddw. 1 Mmoslkejlshisotfj Hij dw bsiqfigey  Bster
WjCldodssfls! Hi" BY HYyjbse ©OLd&dud = bwseds 2 dqdzd S
HY
s

o R

® 550

jlsdzs? {WWjiSkdodsimisd tOMMudlsr o O kv dz0 shdse Oddd
fiedssCOd® MiejHmlse HoW wOMY) G dasmussdts? >t W W jClsdo dats

<*> lwdojHjdd 2 MfdhNsS fwodssCtes d cllssSss dzgj Wodvj
MowiLd f) CtdStejlsd B kfmdztse dw &3q .

-ftedlstsCd b dOdtsess, O0¢ydLse, fshddd, MBstcsodstsfo dsjlsdgdf fr
Hj2flsokshdds L OCEdetsHOlsj dz Mlso tsds;

-HBSASHT sls dzdyd dzL Jietse Oded Vv, CdzS s d IsjdzH j tetso  daC
sBl jChtso, fjHEMBskte i @ ] Clstd;

-f zOsiyd © fmGEOhjddj SCStiHdlsse, o HOddz -

Ok jyd ® fcOh jddj wOdSeEtsorn CtjHdlts (

- OdBdMdsdedz | 0§ dzOsind [ddiddz taA LO Mt

L Msslke jlsls
ftod " BZOdESE
ftotseo sy HJ dad
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WJdHJjlOdz dzgBG 8 B¥ HY j SO) ;

-HdodHjdgH T s ftddzOHd] 30 dd tjcecdtsdkz Jdd ¢tihkzeddGd,ls
or fzh jdgdgr @3 ¢ MewrL d M tj OdzdL Oydji?2 RrRI .

s tlslssCOdz B8 HYyJjlsdgr » Mtcj Hiflse wlsdtsmwisiw:

- ftojHsMisOoadzj dzgdj BB HY jIsdzr 7 (9 yYyOfMmlsdasmisd, CtsmMikzH Otmlise j

mMtse Mo j dedesisd Mlse jlsMisakze h jes BGiedOdz0 1 tcOo dy @zgfyls o (j alzds
mMtse Mo j deadesmisd) yYyOMmlsd OSyd2 OCydtsdzj edetsegts tsBh jMlsea O, MBLH
-ftej HsMIsOo dzj dedj BEHY JjIsder 7 toj Miztemtse o odHj ddeojMmMisdydt
-ftej HisMIsOo dzj dedj BEHY JjIsder » MicjHMlse dzO BjLOBL B LHMBS
-BB5HYjldr §j HBOYdd, fMmewL Odeder j T tItQtsaJHszd B st HJd

B d Hjdd" SYtejHjdjdd 7 MsydOd d' 7 fedsedlsjlsss.
[lsHjd des ) SBj dgnlzjlsimw Euydlsr o Ols! :

- dZOdsE e j dz gslsT, SOy Osh dimw o kdjdy hjdzeddasy fsiglsiz@
slssCtso SOCyj daj oBLA&dCOjls, dets bdgjde " O sfw fedlsstd;

- ¢sfkzHOkMmise jdzder | cOwOdlsdqd L O2c&kse d ddzoj Mmisdydsdedz R
[cftsdddls]d d& & fodssSsd My dls §&zOkO0 L0 cO0wOdsdd. I

WOClktstctseo Haefb flztzismisd o tslslsts¢ o ¢ dzs yOs Isfqw o1 f dzOIsT fts ¢ Ol
Mz yoj 4. (fd&. 6) .
lted BYyjdeSj BEHYjbdts?2 1 WWjCldodesfisd Hftetsj SO Eydlsr o9 O
Mlse, tBEMmMdasodjddzr | odzdWwdedj 3 ftesj CIsO dzO Ml
s5COLTr 90jls dzgO dedr odzdwdedj, o Itsds ydfmdzj:
- fovds] WddodhdeseOdd) ftiHftedwilsd?2, EyOmlsekzshdn o toj

- dLod3d dzj dzd § ZOzsE s A fsmiskzy dzj ded?2 ‘'ls ¢ wfikagteirfrc d ¥z ldzdf Y1 ©
ERrEHh Ojlsmwy o twjLEkd O] tjO0dzdL Oydd Rr1? ;

-9 f d&zOIs fsmtsed?2 dzd yods, sMisOs h gy BjL t©OBKSIST o Mmoew
dmMfsdz’ Lsoa Odedd i stelsdetsects tsBtckzHiso Oded™w d dBOIsjtedOdztse o d3j

- 9" Hjdzjddj BEHY jIsO Mmtej HMiso H dzw 4t mjdzj dedw d Is tc Iz H
fteiHEMBSIstej dzdz" = ftesj € Istsd3.

I ftesj ClsOd, ftci HEMBOItcdo O h dd3 ML HOd]] dse' s ©OBT
jLteOBtSISdYr , 9 ftodlstsSj BEHYJjlsder n Micj Hites Y jzdaffIsr d O Bfgw J
BHY jIsO ddzd BEHY jIO Mkl jSIsO AjHjteOYdd dzO o' f &zOk Mttls
]l COyjMmlseaj or AsHds?2 W isteds ol CsdBj dgH lzj sfqpw  IsOB dzd yo® HJ
OLOIjdzj?2 BEHYjlbdets?2 {1 WWjiCIlsdoe dasfylsd. 1 WinhWizss sk adztzt sl dO L vOdsdi
NibO (yrrse). lted dzOdzdydd BB HY Jlsdzr » Bllssitse oL @3ty dz
HEMisOo dzj dzgd W GtsizH OteMise j dzdz' = G OtOdzlsd?2 Hdzv @O ded LYAS2d 2
Odzdzts? MkzdBsdBOtdets?2 o j dzdyddej ¢ OteOdzlsd 2, &ZOtewHEZ fp yrrse f
[
¢

(
4
BY¥ HY J Ishgizs j=H

¢
H
J
OH

]
B
ftc
L
H Hdzsfisd ¢ OOdsidsdsh jdeqj) vyrre S ojdduddd cOtOdzsd?2 |
H sdzsdtetso Odzdzts 2 ) .

s
q i

8.2. (P B YusbtsCtse d S§tjHjdidd]
' LYWjiClkde dasfisd

[ Mmdzse 52 H dzw tOfmMyj s 0L Olsj dzj 2 BY HY J Isdzts?2 LWWjicls
Efdzj dzgd?2 o BE¥HYJls d o' f d&zOls HdzW BEHYJjItse t©WOLdEZJqyde = L
lHsBOodzjdzd j 53 I BHESRBHMdSES OISO d&O L OttOBBlsdzs § dzOIs
10 sfdztsoe § H Odzdz" = sOB dzd yr MsmlsOo dzv ¥ Isfyw HJ dzj 3 dz" j
Cldodesisd d tOMmMmydlsr e O sfqw BtsBh O8h dj f t5C B Padz.
rddgw. C Oy HBGEB kRttsodz" BEHYJISO tOMmMydlsr ftesotsHWISMW tOL HJ
lteddsjte 8. 1. ltgdotdajtedys.19. s tjHjddd B* Hy jlsdky +W¥jClkde
R} ( Hdzw Ef owh jldgdSvzh d 7 yj dzOr) . vOC Y fl yJ dz' 8 Edtesh j dac
CodemMsdzd H Jtoctso Odzdetsdts BEHY jIsO (BjL ©OLHJdzjddw dzO BY¥ tmdpH tss .
t OMuils MBPs jzd B % o desteiz HIMCdzsO HdzZW BE HY jlsdats?2 W jClI

[ Odzdz js Ochuz. 615628 j tekzlsmw 5 OBMtds bds?2 ojddydd (f §sd
kjfjte! omtHWIS ® Hjdzjyde § ftodlstsCd.
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fesosHd® j ddSodHOYdBddy j ©OBSGIT (yjds2 90 juHdddy fm 17
[dzsy dlsj dz 0, ILOsal. HWEE" B8Ojls fsy,) dsdkzy MlsOoCk § sHEBA
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v OBdZdyo 8.1

1 B o3 1 cs€C0OL Ols| 1 RBjtc PNOEO tOMyjlsO ( m)
fistets
0 1 2 3 4 5 6 7 8
1 ltedlssSd ( 0 17,03 40,12 41,84 27,92 71,60 71,41 54,58 20,92
flste. 9)
2 1 Odzsetsem § 0 17,27 36,20 38,38 23,91 67,63 67,24 50,41 17,00
f sy dzj d
efmMjets (Mmh
fMstetsB) 3

I Istsds ydf
dzZOdzts G ts 9 :

3 Aru (lsap 0 8,00 17,00 17,00 12,00 26,00 26,00 21,00 17,00
fls te - fi) 13ts .

4 20 Bz h 0 1,85 2,85 2,34 1,83 2,43 1,74 1,05 0
(s 0OB.HzMis tc.
14)

5 -9 HBttsy dz 0 3,00 5,00 5,00 4,00 7,00 7,00 6,00 0
WtsdzH, dzO
sBi jCIsr w
(soB.tizZMIst.
15)
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6 -dz0 fteds " 0 0,53 9,81 11,90 4,63 24,72 25,12 16,96 0
(s OB.1zMis to.
13)

7 -dzO HdeadH 0 0 0 0,14 0 5,99 6,08 4,11 3,92
tOMftej HJ d
yofmis:
OditstelsdL O
(s0B.2ZMIs t5.
11)

8 ] SHESA BH dzr 0 0,87 1,30 1,30 1,30 1,30 1,30 1,30 0
ZOizs e M
ttOB tslsdzd € 1§
Tk OB dz. fiylSte
6)

9 [ syd mdzj dzq 0 2,78 4,17 4,17 4,17 4,17 4,17 4,17 0
Msyd Odz dg
dzzy Hr  (BK.C

mMste. 7))

10 [ 4 daj 3 dz" 2 0 17,03 40,12 41,84 27,92 71,60 71,41 54,58 20,92
(Mmiste 1)

11 st WWdydJ 1 0,83 0,69 0,58 0,48 0,40 0,33 0,28 0,23
HdMS sdzls d t

12 r dme tsdzls d te 0 14,19 27,86 24,22 13,47 28,77 23,91 15,23 4,87
r2 feobtst
n Miste 11

13 Y[ [ BY¥ H)YJ 152,52

I wOmMmBOlteds O] d3tsd3 fted d3j 6]
GsMizHOwmise j dzdz" §j G OwOdzlsd d Is
fcsCOLOIsjdzjdg BE HY JIsdes2 1+ W W Is
Hf sdzdzd Is§ dz! des ff to H {f ts dztsf delgf'd34 to
Mej HiMlse (Is. j. z0 40,56 | dz

EHYJIsde § BIslstsSCd tcOo dz dzlz dzs . ( fpdzd
CYd slsmizlsmlse z¥ Is, Is 5 J Hd dzMmlis e j dzdz" d3
odesMmisd wodwjlsmw yYr|r BEHYJIO. { mdzd Y d
Y lsdso. 150 % L Oj dsdz" n

Yy'mstc.COSB®BEAE.] S OJ s dL

OobdoacsEbosnaxd
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6. 1) HOE Isfqw Etsmikzu Otemlso j dzdz § GOtOdzlsdd, Is s f sdzj L dats ydlsr 9 Ols: (
152,52
fs¢COLOj dz --R-y | ~=3,76.
40,56
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1 sdzlz y 4 dzdz" | L dz0Ouj dzd W fsCOL Olsj dzj 2 BY HY J Isdzts 2 Lww
oL i3y dzgz o' f dzZOIslz HdodHjdzHtse d wWOMitejHjdzi dzdi OMstelsd

B HYJ sdzs2 ! W'lecfsdztsfnlsq’ f sdzeyOJjlsmw BJjL Eyjlsi: dz@dsisdc® d
(BdJL WBOBAZ 781 BB MzZEYyO] Yrr BEHYJBO = 145,94; RrRyrJ) = 3,

4 ClIs
L O
W Oz
8

vYryv RUAJCARR, 1rfdtrrefriifevr R tRuSH

Clstsls BdzsSS o€ dzé YOJSOL 1'd ©QJcOL i geliz®@Y ydd fted tyj dzC jeOL Wy j @
il dzjsftjnjdj ddshnsd d dMCO ftd GyjdSj L%WjClds dzs
LOddgz jBjlssHO®R] bkyjlko dd¥d'ydd HEY fesjClss, toj OddL
Ctsdz’ CqR 0Odrls, o5 obsid SMses) odddOdd] bwjdjds )

PRt Odzdd fsj SO, GByjdstj jets bkhskpdid shHbsl| s Eo

"Uu
fnow
dzj
ftod

9. VY[ uv RIAJCARR 1tR [Ar1srt SAArsuvRrRI1TJHBUR

9.1. [BhdJ f(tdztsy J dedw

RdzW dzv ydv ot ddescdr fMizzyoOw?s fbkh jflse j dedets o dzdW jls dz®

¥ddzodhtse 52 tej OdzdL j dssfisd, fslstoj dets fiflsj € s d o Wath @B eizfny st @ QIS
MseMmise j dedzse s COf dls OdzO. Clts o dzd W ded § sMB | dzdes L O3g Is dzts
ddzo  Msdydodedzr @3 ydSdzsds ( dzOf teddzi 6, © HEBBM 908 NM j2 Fosd3 hd
Hisdzd L Oj d3dz" = Mtcj HMMlse , 3" J dzdn () P detizi 3 d MYy sdz! L 59 Oda
(Bdscso Oz sdz' j] s jClsr ). 1tiltsdk ftod syjdSj 1WW¥jCldsd
LlIssets ddaW dzv ydw HBd 20 Eydlsr 9 Ols! v fted dhMmdzj Hse Odzedd o
ftesj Clstso dzglziabgdj dj edMC O ©MWHJ Gphlzj HizE N 2

bujls ddgt dzv ydd tsmeh jmsedvjkmy ) dhmisd L e Odzdj ds:

-Bh jets ddzHjSCMO o dzkzlstecj dadzj 2 tezB dzj o 52 dda¥ dzv ydd, s
Ctetej Clhdtolz j BBs e sdztBlOB G @ o delsdzy yd d ;

-ftetsedztsL s 9 Odzt sdzse s Ck2temMO kB dzv

-ftesedesL s 9 dzj "N daj 2 ddaW dzw ydd;

- flotse dgsL 59 dL d3j dzj ded v ots otjdijded yYyjdz dO fwsHEZCYdE
L dzj eetstej Mtemr , etk H caiBdeE PY deMbtcE@PB str dats My to! j, slsHj dz
toj Mztemtse ) O LOCY ftoescdztsL 59 dL d3j dzj ded v oo dzw Mt j H dz,
f5COLOLjdj2 &0 fjtemfjSlsdsl:;

-fescdtsL O MlsOo ¢ O @B o , tcj i  tz@daizd tc thdsOdzd W A 4 tan
steBOsdoss GtsikzHOtkfise j dzdzsets toj ¢ zdzd totso Odad W .

9.2. 18COLOjdd, GYdqMro0shdj ddadvyds

[ d&2v sfdMOddw oddwddw dda dev ydd dzO@ L WW jSkdoedesfmls: RrI df
- mBhd2 ddHjSMdddzdy jjEdsH s dzOyOd ds?2 ksySd (lssySd

o COyd Mmise | Colststets? By dzts ftod dzv Is: s 3 dzls ttOL ttOB IS¢
0
HsC k) s Oydd, dzOyOdzts ddzd Stsdajy dezdzj otsets h OO, dBsij dzls
- f)ds. 8OL H. 2020 YOdets dzz dzj o sets h OcO ddzd Jdes?2 Bsdsj dzls) HEs ©
mects h OcO tcOfmyd 5O GJ(t , 0) d dzqd GJ (BOL dMmder 2 tsB
m m

dqdaW dzvydd). [d2 GltcOy0Ojlks GBbdikiddy OFfH i sdyd m

hoOocO ¢ MijHd] 3z ERZtesode® yJdz o zOyOdz! dzr 2 dB3ts d3d dzls otcj a3
CoOy

jMmMlsaj dOYOdz dets?2 IssySd ftoddevls Ctsdej y dezozj sségts h 00O, G
0

- sBh g2  dda S J déRdzvEed JL Blis Oy 08 h 2 lsdash | dzd

m
fMtej H JGTS Etotso dgv Yyd dze = hCOsddy J¢ fej Hdzj d3z EZtetso dg¢ ddz 9
¢ sday h@EO My § dets? sBh d2 ddzHnj € dda¥ dzv ydd) . [fndzq’ 9 ¢
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ZOyodzr dets?2 btsySd fteddwlsts dzOyoOdzs dzzdzj e segts h ©Oc 0O, GJ = J
00
- Isj o3y (tetse j dz' |, dzts te d30) sBh j2 ddzs¥ dzvw ydd L O 1L Issls

m
9rtOyOj 3" 2 BB Yydzs o fHesyj dzlsOr ©® GEBH (dJdzd o d3i mMwy) ;
-fMtejHdzd?2 BOLdMdzr 2 ddzHj CAzduadezy ydl dzOsltcOy 08 h 2

m
slsdetsh jdedJ MeijrHndzjets kesodzy ygte oh OfPte] 6 ddfnte mdzj Bkz
tiotsodzgé yjdz 8 dzOyOdzt dg' 2 Bsd3j dals.
O 2Oz d ydzr i3d  sC OL Olsjijdddizd j siN@teOY L d3j dzj dzd § Y4 dz dz0
k k k

slsHjd dz §| odH' IsseOtse d bkffdkze. v jtjL GJ (t , 0) d J
m m m

SBSL &ZOYOs kv Mtstzse g BN Mdztz?  yj§ds2 Jdw2Chr yjd d&o k

fesHkSk (kmkkek, tjhmkth) <*>.

<*> | HOd dgj2hjd Hdv MsCEoh jddY BkHjls csestdlk! v ©
Efkzcl ddd tj Miztef.

t OL dets® d H dgtsfipls ! ddzH § oz cjxﬁ;fr}jz ] etedpwisiysl e d sfdetso dz" - W
gL 3j dzgj dzgdj B OZOdMtse 52 MlsOlssydets? MlssdddtsMmisd W sdeH ts9 - ff to¢
sHddz tcOL © cetsH) ftsotsHd ts? dr fjtittyj dg€J (dzi sBatsHd @M
lsj 5, lsdsd "sidsd O Tls s d B me JqBzh jmse O, ©OL&Gjte' O®stlsdL Oy
t OL dzd y OB Isfw Yyd § dats 2 d dz HJ 4ty syd dz€ d, slstcOy O h d2 zo

¢ M
s

f
dZH

f4ted sy dz J , d BOLCffr]dZJ d 4 €M, slstcOy O h d2 O ds@gtiptfusdizt j
ZOYOd dzs?2 sy . J OfMyjlos 1 WWjSkdodsmisd &kl d
HdWWJjtej dzyd tetse Odzdz | q’is odHOBR thmdsodsy i WisdzHtse ddzH j CMr '
ddzH j Sse  f j o] 5 gzdeq ( delfgs. 1) .

Rzl czw ydWw dzOL' 9 Oj sMw tcOo dzschj tedets?, jMmded Isj&f BH j2

m
dz2f LOedMmdl s otej &3jded (Yted H-JHE todetsdpsEO e@MUPEP) .
i ddudde ddzHj ¢ i tsod gz dzv yd d LOadMmwis tsls o dH
dMfsd LEzj B2 o 0Qdzt s’ ( toA{ded ddfdi YD OUzs IsT )
[ dzv BdzesE s Odzt Isdzg - ftetsj Clstso HBY Sdzded Is j dz! dzts dzj sB R tSH(

X X
BOLdMmd § GJ (t , 0) dzd B t5)  yddeHdg Gifpr I ((td dzd Isd &3¢ ")
m m
dL di3j dzj dedv o9 Ozt sdese s S kzteMmO H dzw ofmjn h Oetse ttOfmMud sO
1 Codo Odzj dzls dzts, cfdzHJer]f o dzz Istc j dzdzj 2 ddeW dzv ydd d dztslstc O dzdzts
LIsdrn hOetsea. 1 0OLdMmde 2 ddzHj € o dzzlstc flzdztiz? 2 o @da¥ 2" ydd ddesmists
sftejHjdvjlkhmy ¥ sttdRkzdas?
GJ(t, 0)
m
Gl(t,0) = : (9.1)
m X S
GJ(t,0)xGJ(t, 0)
m m
GHJ
- GJ(t,0) - BOLdMdzr 2 B2 ddzvj € tekBdzj 952 dJdaW dzv yd d;
S
- GJ(t0) - BOLdMdzr 2 ddzHj ¢ ttsMIsO o9 0Odz¢ Isdetsets CkteMO Hdzv o

HOdedes@ts o d;HO <* >

<*> [ fdzd ] ftotsj Clsd Eyofmlseakzs Is dzi MS Bdz € 5 odHBS d
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90dz¢ s, Hdzw COYHBGEB dL dzedr BRHEIS Motsd L dzOyYj dedw ddzHj CMis
X
- GJ(t 0) - BOLdMdzr 2 ddzHj €y ddaWdzw ydd ddzo Odzé s HOdzdzse 5 9
(fMdzd o sk Wstegedze o d®3j Mists BOL dMder 7 ddzH j S Mtse §f sHMIsSOo (
f sz ydlsmw W tstcdzlz d&zO H dzw Y4 fde n gdzH § S Mso 9 dzlz Is tg § dzdzd
ddzsmistcOdzdzts?2 o Odzs IsT
J
m
I = - - . (9.2)
m x S
J xJ
m m

{ Mdzd Hdzv dzj SSlststetsets " OE0O tOfMUiIsO m 1 Issls dqdzHj € t6Oo j d
gL d3j dzj dzedj o Odzé sdztsG 5 CertemO ZO L Issd3 hOcj Moslse jlsMmlsealzjls
ojdzdyddz ckedzj os2 d 9 0Odz¢ Isdes?2 ddaW dzw yd2,; JMmded tsdz Btsdzr hj
9 0dzs sdese s CEtemO slsfmlsOj Is sls L Istsegts slsdetsh jdedw (9 Odze Isdzr 2
d3d Hdzj dzdzj J, yjd3 odzgzlstej dzded § yj dz' | t5; ts5ls gafglizgf dzd & dz o dgj " dzd o
B der i JHdddyr, tmMls o90d¢ Isdetsets CkteMO S jtejy Oil ttsMmis o dz
(s Blsdatsh jdeds & odgjh dzed d3) .

Il wwofmydisO0r yoh,j eomjects dmMfsd LEslsmw MmMdzjuHkzehdj MmMets2Mmlise
ddgW dzv ydd <*>:

<* > 4ttslsdztsN9ilpzed w- (9.6) LOY dmOde ftod d3j ded Is j dz! dzfs ¢
dgdzH j S MOd3 d sj &3 O3 sBh j2 dd¥ azv ydd, dats ts dzd fc0o d dz
qdzr j CMytse  ddat dzv ydd d vyjdz d dickzvd@sisisdy sdnlse zs h
GJ =GJ xJ x..xJ, (9.3)
m 0 1 m
GJ
m
J= - . (9.4)
m GJ
m1
s tets a3y sts¢ts, 9 fejHftsdsy jddd, ybkt -6is fsmistsw dzj dz 9
m
hOe0O, By ds fsdEzydls! MmMoslsdsh jddw
ref?2uvom
J =(1+i/100) , (9.5)
m m
GHJ r1([(J?2uvdmHdzdlsj dz' desrplsts mh Oe O 9 GSHOR (Jd mdzd
ftosHtsd dIsj dz¢ desfijlslz hhjO @ HAD, F HfieB® @la® W 94 dzd yd dz0) d
/
MJ = /I GJ n GJ (
m \/ m -1 m
I Mmetlse | Isfifilt o(Y) BOL dmdz 2 ddeH j ¢ fjtejByj dld shmdse df =
Wtsdzh s ttOMMydlsr 9 ©Oj smw co¢ ftesdL o HJ ded d ftei Hh j Miso lzb
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gdzgH j S s o .

[ dzv Ekyjlo dzj SH destetsH dztsfiyls ddat dzv yd d EHtsB dzts 99 jMmisd
k

Cet WWdydd dzlsr  dzj sHdzstesH dzgtsyplsd ( GN ) d CL WWdydJ dalsr dzj
k m

i Bftse tesMisO ydidz (n ) -k YEd&pwmtdt O( k20 COYHBM h Ocj
m

(m).
[ dzv tkBdzjor n yj dz

k k
GJ i
k mp k mp
GN = - n = ——— (9.7)
mp GJ m p i
m m
HdzW 9 Odzt Isdz" = yj dz
k k
GJ i
k m k mS
GN = - ;n = —- (9. 70)
mS S mS S
GJ i
m m

RadzW 2 ydw zOL '™ 9 O MW ©HdstetH dEw2Qls j M diafs, Is ddigfli'j S Oy ) o dzgh
sseo Otetse d BEfMdzke L OoadMmwls bLisd ¢t s dsdRkjtcd " OcO, dzs  dzj
dgdett dzw ydd L dzOyj dedw SCwmi d¥Wduydy dzlsse dzgj sHdzstesH detslsd Hdzv  § C
odzzlstcj dzdzj 2 dJdakztdenydJGOgdego Oj Hddzd yj HdzW ks Btséts h OF0O.

( fdzd HI&zYW -ZE§OESEOcO d / ddzd ftesHEZSCIO 1Isd bkfdzsedw
dzj SH detstetsH dzts 2 .

utstsBtOy jdzdY & orBBte] fsodsLd = LdOyjdd?2 §sCOL O] dj
94dzOMIstsWh jets tOL Hj dzO.

{ Mdzd fosedetst ddaW dzvw ydd droeiMmlsjdze dzO o j Mm! Ofnq;lsdz.fﬁ ]
(ddzd sj ') tkBdzjots?2 d o0Ods Isdets?2 ddg¥ dzw ydd d dzH j
o dzz Is to | dzdzip Ry iz dzs Mistc O dzdzts 2 9 Ozt Isr ) d C s W W j

RLo jMisdy &3 Myudlsos sy sOCyj ftescdsL’ "I

] {3 Mdkzyo] ft ftescdtsL d & ddHj S MO
dzj SHdzstetsH ptizlb j s 65 WEOBDEBEZEOG. 70)sf toj H j dzd
ddzn j Sfyr yjdz 20 -TOYHYBSHEXIS  Hdw o fjn h

w
w
w

fnk

sfhdeso Odzed d 1 stscE s teOfmMimydlsOls ftetsedetsL dz" 4i ) yd dz' ( A )
m

ftesHizCIsr dzO dz0 Y O dzts@ t€)O Y H@BE@, ( nizOf ted d3j te, jmdzd dL o j Mmisde

BOLdMdzr j SIWWdydjdels' dgj sHdzstetsH desfisd, Ists:
Hdzw tekBdzj or 7 yd dz

ck k k
A = A 7 GJ x GN (9
mp mp m mp

O Hdzv o0dz¢ Isdz" = Vyj dz

ck k S k
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A = A ~ GJ x GN , (9.
mS mS m mS
ck k
GHJ A- fotse dztsL dzOW -OWdAMdetse OdzdzO W " (fted slsmilsmise dd

mp mp
dda¥ dzv yd d) ez Bujde - 2200 ktsH 2 C s BDOm| ;

ck k

A d Alts 3J Hdv 90dzIsdzr » yJ da

mS mS
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1 Od3d yodedd . 1 tesedest yJjdz dz0 ftesHbkzCIlsr By dts ftesdLotsHdlsy COC dzj f sMmtcj H fipldsoe] dedets, |
dzj SH dzstetsH dzsfyils d . l sstets?2 f Ezls! yofmlss ftejHf sylsdlsj dz' daj J , sO¢ C0O¢ dz O Bsiz@lsdaj M¢d
ddzi § CMscds ddeW dzv yd (.

lteddBjte 9. 1. {OMmisslstedd MdzjHkze hdj " O0wLOCljtdmisdSd coHBot?2 dda dzMagd d j 16 ©H O dakdzic
flstetis®OPB dz. 9. 1.

v OB dZdYO 9

1 Bd3d 1 sC0L Ols | 1 BRIt hOEO ©OMYJIsO ( m)
Mistets
0 1 2 3 4 5 6 7 8
1 | BHBO 52 I§ 50 70 35 20 10 5 5 5 5
tczB dzj 9 52
d dzt dz¥ ydd
2 | BHBO 52 I§ 3 3 3 3 3 3 3 3 3
9 Odzs Is dzts 2
d dzt dzv yd d
3 I BHBSa B2 IS 50 35 20 15 6,8 1,94 1,94 1,94 1,94

tsMmlsO o Od
CkiemO ( %)

RdzH j & T

d dz¥ dzv yd d
dzOy o dz! dats 2
Mseoff OH O h
dz0 Y O dzts a3
dzz dzj o s¢ s
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Aifder |
tclzB dzj o 52
qdde¥ dzv yd d
9 Odz¥ Is dats 2
qdde¥ dzv yd d
9 Odzt Isdats G ts
o dalz Is to j dadzj

q dz¥ dzv ydd
q dzo Odzs Is

15

1,03

15
0,97

1,7

1,03

1,35
1,22

1,35

1,03

1,2
1,09

1,2

1,03

1,15
1,01

11

1,03

1,068
1,00

1,05

1,03

1,019
1,00

1,05

1,03

1,019
1,00

1,05

1,03

1,019
1,00

1,05

1,03

1,019
1,00

10
11

1 OL d fmder

bk dzj o 152
qdde¥ dzv yd d
9 Odz¥ Is dzts 2
qdde¥ dzv yd d
9 Odzs Isdzts @ 19
o dalz Is to j dadzj

d da¥ dzv ydd
q dzo Odzs Is

15

1,03

15
0,97

2,55

1,06

2,03
1,19

3,44

1,09

2,43
1,30

4,13

1,13

2,79
1,31

4,54

1,16

2,98
1,31

4,77

1,19

3,04
1,31

5,01

1,23

3,10
1,31

5,26

1,27

3,16
1,31

5,52

1,30

3,22
1,31

12
13

14

[ &zv  dz0yod
stsyscd,

Mtso f OH Qs N
Codzytsd3 dzlz
h OO0 ( i3sd
ftedojHj ded

Kigde §

ke djo 2
d de dzv ydd

9 Odz¥ Is dats 2

1,7

1,03

1,35

1,03

1,2

1,03

11

1,03

1,05

1,03

1,05

1,03

1,05

1,03

1,05

1,03

OobdoacsEbosnaxd
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d dat dzv yd d
15 9 Odzt Isdzts @ 15 1 1,35 1,20 1,15 1,068 1,019 1,019 1,019 1,019
16 9 dzlzIs to j dzdzj 1 1,22 1,09 1,01 1,00 1,00 1,00 1,00 1,00
d dz¥ dzv yd g
ddzo Odzs IsT
1 0L dMmde
17 tclzB dzj o 52 1 1,70 2,30 2,75 3,03 3,18 3,34 3,51 3,68
d dz¥ dzv yd g
18 9 Odz¥ Is dzts 2 1 1,03 1,06 1,09 1,13 1,16 1,19 1,23 1,27
d dz¥ dzv yd g
19 9 Odzt Isdzts G 15 1 1,35 1,62 1,86 1,99 2,03 2,07 2,11 2,15
20 9 dzlz Is tc | dzdzj 1 1,22 1,34 1,34 1,35 1,35 1,35 1,35 1,35
d dz¥ dzv yd d
ddzo Odzs IsT

Ajifder j ddznjSMhmr ddtdvydd d o0ds bdse@5)REEmP? @ ¢ mdfdd de yi ©dath Btodsiizazj C ) o-dzlsls to j dzdzj 2
W st dER). ] MiezkyO0j, SBEHO LO dOyOd dk* ksySk fwdddkojlshy Stdjy dzdjoscts "OEO, yj
©Ooder jHddzdyd. J40LdMmdzr j ddenj CMr  f s y®OERy 2d . danjj €dg D dafzts o wadaiR dzjd dzgt dzv yd d o Odz¥ Is
5 WEedh)dj

RLISOB dz. (f9lstd. 7) odHdes, vyt &O §jotdp bdgsbiodcl @ik 5 Bkl OEP&AePO Ujd 6§k
(MHjtey doOdzdj MO o O0Ods kdksets CkeMO JdsEHO OMMBOEds Oj sMv € OC tfwBs iz Geghmlse

9.3. uvuydl odzdwdadw ddWdzvydd. 1 JiWdzdtese Oded

9.3.1. Jlddwddj ddWdvydd &O W¥jClde dsfls:
fesjClsO o vyj &Zsd

[ dz¥ Ists¢ts Ylstser Zyj Mmis! 9 dzd v dzd J ddst dzv yd d 0740) f ¢ 0L Olsj dzd
LWWjCldoadetsisd ftetsj SO "o yYj dzsdz", fMdzj HE il d3j stsH O], st dmOdeds’ d3d 9
fteijH" HEh dR ¢ d&zOo ORF, fi dmf sdz! L s9 Oded § 3 or ydmadzj dedzr = ftesedzsL dzr 7 ygJ dz
fsfMstetsdIls' tokBdzj okzs 9 Odzs Is dzglz 8 MsmisOo dzw s h d j Hj dgj q dzg' - fstsCtso 9
ftotsedetsL dz' - Y4 dzOn , i sfdzj Y4 € ts ftedoifMmisd dm ¢ JjHddsdRkEkz (dktete tsdiz)

f
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fslsg¢ or tcOy j dadets BBz 9 ftese detsL dz' n yJ dzOn (n (m)), dmf sdz L zw
ftlesedetsL dz" 2 9 Odz¢ Isdgr 2 CEkztef. (Hddzr 2 (dlstsegtsar 2) fslsts¢ MdzjHEzjls or Oy Ols!

9 Ists2 9 0dzs Isj , 9 Clsttots? 9 Mtsslse j Ismilse dd ] LOH(DMdJQS dzO

ftesj Clsdtetso Odedj d stcj B 5o Odzd W dzqd ddey J g stc © dzj sB R SH J dBs

LWWJCIlsdoe detsfls ftesj Cls0O. s O¢ ftcOo d dzts, 9 ttsmMmd2mMedn tﬁﬂtBS({W" sO¢ ts2

9 0dzs sts?2 wWodzwe Isfpw ks dzd .

10 shmdese Oded d f sz 4 dzdzts ¢ ts fstsC O 9 ftosedesL dgr 7 yYj dzOr Mbstesdlsmw
Hidzijydzr 2 fslstsC o HjWdzdtese Odzdz" = yj &20n 5 ¥ stedlzdzj :

m
ifdzd jHdd 2 (it oy j(dn)g tkzsdva, (

_ A (m)
A(m) —= (9.90)
S
GJ
m
)
ifmded jHddr 2 fslssS (A (m)) of Oy jd o ddzo Oczs Isj .
ltedojHjdedy €& HjWdzdeo Odzdzr d3 yJ dzOd3 dzOL " 9 O Isfqw  H § dzq’tctsaOdzd;d:s
1 5COLOjdzd ‘YW iCkdodtsilsd fsjSko BftejHjdvs sy (5 ¥YstedzdOdk ¢ d.
2 dz0 sfhdeso Oded d HJdzi ) dets@ s ij1sls1SCO )

2 ROflssWh O & dH Oy d
HiWdzdtese Odzdz" = yJd

ltojHEftojyHjded | . J eWHj MdzEyojs (0 ddij dadats: dfMmdzd (e
9 Odzs IsT slsdzd yojlsmw s JjHdddyr ntslsw BT dzO0 tHddsd Yy fdi d
tckzB dzv =, By jls dzgj Mtsoff OHOIs! M jets 1 WWJjGClsde detsfls &, 9" Yd
Ctolstster 7 toj OdzdL zjIsfqvw o toke dzw 7, dzf toj Csd3jdgHlzjsfqw sftcjH
fslss¢ o ddesfilstcOdedets?2 o Odz® Isj .

r dzv  f sdzlBusjddgdjy Istsyde' - tejL bkd IsOktse CO¢ ftotsedesL vy dz, sO¢ d HjWddtetse Odzdj d3tsy dat
ddzn j € Mse ddzt dzv ydd.

lteddzdjte 9. 2. Jjtedgj 3w € Jtosj Slskz, R~ OwOCIsjtedL 2¥18 Queglz.m2dB6l,dzj § 62| R sfesls $HBORY s
9 1Isdrn bOBAEJUOR wodwe lsfqw kB dzj o' i3] .5c SO Hff tedsdedk d5,0 IOH) My s © OdEDgE M 1Y 'tc dif tsdgidgij H2d. LS, s &
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ROsetsar j dz dslsT slsfikzlsfisea ks Is.

lteddsj o5, vyt ddat dzw ydvw MmsBBIj G Nd@®Qd' dz@dzdisjtsgy Sdelz dzj o sets h Oc O

t Offujls Mmolg@eidy loBts@dsL dz §] yYjd& o 1Its2 IsO8 ddagilz 26 ¢35t | jddiss s § tts tc BE.80 &3
l jtojbyj dS O sMmdsesds n WtsdHtse Myudbbojlmy fosdmMrtsHwh j2 o dzOyOdzj COYHBGEs hd@E O d doc
fslstsS s ddzo jmMsdydodztes 2 s ik f ddsdze it ¢ GH s o 1 Ac JdaBe§ alzdtig OMYJ s O; fMd3

v OB dZdYyo 9. 2

revrer1r3c dYJuvfsrR (1 vaf flur3am (T RLRAGM)

1 B3 1 sCOL Ols| 1 RBjte hOEO OMYjlsO ( m)
fMistets
0 1 2 3 4 5 6 7 8
{fiteOydsd
HjWlsj dz' dats
1 lr"tlkzyc O B
10 |9 IsjCkhdn 0 75,00 125,00 125,00 100,00 175,00 175,00 150,00 0
(sOB.tZMIs tc
] R dzls j ¢ tcOdz - 0,83 0,85 1 1 1 1 1 1
Cst WWdydJ
dzj SH dzSte s H
le9 |9 ftoscdatst 0 105,83 243,84 344,25 302,94 556,65 584,48 526,04 0
u;&on (Ml
fls s1O®B dA
91mbm 17
2 ltesdL o tsH
rd LOItOIS
11
20 9 IsjSEhdn 0 -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00 0
(lsOB .Mis5e . 1
2B R dzls j 6 tc Odz - 0,83 1 1 1 1 1 1 1
Cst WWdydd
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dzj SH dztsto s H

29 |9 e dst 0 -63,50 -126,23 -151,47 -166,62 -190,85 -200,39 -210,41
yj dzos (ks
Mistc. OB d&
91, fsts. 17

3 1 OzOdzm s o C
Mistsd dtsmls
sfhdetso dz" =
ftesdL o tsH
n WBdzH B9

30 |0 IsjCkhdnR 0 100,00 170,00 170,00 170,00 230,00 230,00 230,00
(s OB.IzMis .

3B 9 ftcedest 0 170,00 390,15 468,18 515,00 731,60 768,18 806,59 0
Y4 dzOn

4 o Bstelsd L O
J tbudmdj
40 |9 IsjSEMdnA 0 15,0 25,5 25,5 25,5 34,5 34,5 34,5 0

(s OBtz to.
10)

4B 9 ftese detstL 0 25,50 58,52 70,23 77,25 109,74 115,23 120,99 0
Y4 dzOn

5 |{flsOlstydd
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Ooeoanqbs

s d O obdise i icoadh
OFosF doecdEbBbQqb¥Y

8.1
8.2

dz0 dzOy O dzty

o sjCkhdn
(s OB.izMistc.
11)

9 ftese detstL
Y4 dzOn

dz0 Ctsdzi y

o IsjSkhdn
(s OB.#Mists.
12)

9 ftese detstL
Y4 dzOn

] Odztse OW
ftedsr d (
+ Mmistemis®@o
48B)

1 Odztse d
42O qdiizh jfr

9 HEStetsy dzf
WtsdzH, dzO
fptsH J toy Odzd
¥ ddzd h dets @ tg
Wsdzhn O d

sBl jCIstse

sy d O &'zdiy
FPtodzs?2 MW J

100,00

170,00

85,00

144,50

16,83

-3,15
-4,23

155,00

355,73

129,50

297,20

59,10

-6,53
-9,75

129,50

356,64

104,00

286,42

122,55

-6,43
-13,77

104,00

315,06

138,50

237,81

59,07

-5,53
-12,12

138,50

440,55

104,00

330,81

256,06

-7,71
-22,27

104,00

347,35

69,50

232,12

268,86

-5,79
-23,38

69,50

243,73

35,00

122,74

194,63

-3,66
-21,04
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Ooeoanqbs

s d O obdise i icoadh
OFosF doecdEbBbQqb¥Y

10

1 Ozse stsB df
Ov ftder d
7 + Mt 8
8.2)

1 Odzse  dzO
ftodB ' -z! 3§
flste. 9)

9,45

-3,31

42,81

-14,98

102,35

-35,82

41,43

-14,50

226,08

-79,13

239,69

-83,89

169,93

-59,47

11

ydMmlsow {
(Mlsts. 7 +
+ Mmbste. 8.
10)

6,14

27,83

66,53

26,93

146,95

155,80

110,45

12

40dz' HEs IS
sfjtOydsd
HjWwlsj dz' dats
Ats(m) (Mg
fMlstc. 48B)

31,64

86,35

136,76

104,18

256,69

271,12

231,44

15
150

158

159

Rdzo § Misdyd
HjWlsj dz' dats

40dz' HtS A (

o jSkhdn
(s OB.Hzfls to .
22)

R dzls j ¢ tc Odz

CsL WWqydy
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o Odz dz" i3 Mls e C O, HwjorhoOshddg 1171, O ddzHsSehp IsH sy Hodzth fiPlg ds

lted MtsBdz# H] dzd JtcBe B SAaPZBEOR] stcOBR tShdseo dese s fyj degOted Vv |
tej Ctsd3j dgH 2 j Ismw sy4 dzd Is co¢ Emiss2yder 2 stsdzr ¢ 5 fetgd j daDE
vydlsr 8 Ow Ylsts MesBtsHd | WJddOdhtser j MitijHMlsa® ftojHftdwWls
Hidel ydetsets bSO s ofpjrn odHB HywWlisj dz' desfmisd, des  d
fteiHftedwisdwy (lOBdz. 4.4, MbstesC Os @ ) B zifzswrdly! Eifiststd dglf dzdstits
sBtOL t5d3:
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tdiStdiBjdHiz] smw, Ylstser sdz0 fMtsmlsOo dzv dzO dzj B3 dzj 4 5%
sikzh jmMseodw jdi3" =7 d2O 1 Issds h O] ddzoa j Mlsdyd?2.

r dzv  or ftsdzdej ded¥ HOdpdzts?2 toj Stsdzj dgH Oydd dBsy jls slstcj Btso O
dstedzr tjL jtco O WddOdemtser n MtejHMlse, fwiHkmMdsktejls! tkydmnd

Moj B Yddzodhdises Oddw ftetsjClO. [ Mdd { SjHdEYdz ¢ Qi jOazdztsdjs
dzj 5B R SH d diBs Btsdzj j HJlsOdz! dzts dmMmdzj Hise Odzed § 9 dzd W dzd W dz
LWWiClkdoedesfpls: R (3. dadyd) .

10.4. tOMuyjl cttOddy BjLEB' tsydeshisd

glsjtfj dz Emlsts2 ydotsmisd ftesjSlsO 5 tslisdishdeszg]d 2 Cto jo@siedisOy
SROKOCIsjtedL o020 fBCOLOIjdYdBd cteOdzedy BJLEB'M Issydets:
s O, co¢ sBi j d3r ftesdL 9o sHMIse O, Y4 dz ftesdL o 5H d d3ts 2
Lk lsmw Istsdz €5 HdzWRsH dasdzSd da did ajzdizg v o tf OtcOd3j stetse  ff to
L] d3smis g 1 W¥WjSClsde dzesmils des MOdsd ded dzj Blsdetsmw
dmdzj dedy dej LOBIdevjls OMUIISO ddzisj ctcOdzr dzr = Y s5COL Olsj dzj

<>Clkd §COLOKjdd tlojyodsl fMyj dOtedwd, ftjHEMBOEds O
6j OdzdL Oydd, vyjdz t6jOdkdL k] Bs?2 fsHkSydd d . .

ltjHjdd d& | LdzOujded™ §OwO®Rj stese 0SS S0 ©OMMEOstedo O |
1eOdzdy0® BjiLEB' ssydshmisd OGO stcd fosjClsO HdY daj Clsts

COC kOS2 CwoiWWdydjdals € LdzOyddzds +Issets OOl stcO dzO
ftoedBr d, fdzkyj dzdzgO"w o ftetsj Slsj dzO 1 Isdsdy L" OdzQd B thdsjOjdztsts @ fip it
fsCOLOjdzj?2 et IsdfO wodwjlsw EkEttsejdz BjLEB'™ tsydesfmisd
Ud Bz d Ml jlsmisozj st B d&e®H ( O™ 1 Yad ¥ 4§

Vteso dzj d3 By detRBlsdEsvI M dz2O hOEj] m dzOL " 9 OjIsmw wlsdesh j dzd |
(ftesdL o sHMiIse O) <*> ¢ fJtesjClsdtddz dO L Istsdg " O . } BH " E
Coebstesdy ydmlsow fteder dz@ MisOdzsea dlsmw twOo dets?2  dzlzdzs . W, tedy ldsidf (&
hOoej m:

<*> ABtedRBzdzO HAzv ERZtesodzw BjLEBTM ssydtsMmilsd thdtse Odz0 dzO {
sBl j Bz ftesHOY.

-sBl jd&3 ftesdLotsHMIso O ©Oo jdz tBI j B ftetsH Oy ;

-sBl jd3 " tekySd iBjdev jlsqw s stcydtsdzOdz dets tsBi j Bz f tetsH C

-HBRABH' Bl odzjtcj OdzdL Oy s dzdets 2 JWilsjdz desfmlsd d tOMAtSHT
ftoctsH Oy ;

- f sdzdz sjCkhdjy dLHjteySd ftesdLoatsHMIss O Rfdsdds sB dadz’ j
dL 3j dzf § v fted dL gjdzj dzdd B j BO (-tftgctajodigrdbpiis 0jQ) ddi ol dezts 6
fosf steydsdzgOdz! des sBI j BOdB ftesdL atsHMise O.

-t OfMyd s Etesodzw BjLEZBTM ssydesMmisd ftesdLoasHdlmMy 5 Wstedkzd

Cm- CVm- DCm
T R — , (10.1)
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q @ il b 3 @ 9 B
F doedEbgby

GHJ

-Sm-tsBi jd&3 o' tclzugs § Odzp; m
-am- f sdzdz" §

Blsdesmd & J

CoO¢

s Ckhdy

-4 Vmkmdzts o ffigistc | 3 dzdzOW

L OlstcOls

-DCM-HBSASHT

d, oL @)y dts,
WisdzH O d B j Cls sl dysyaftodis Xz ¥ j
odzej toj Odzd L Oy ts dzdzts 2

tsls

dLHjtey¢d
2O MmjisjMbstsddshls: ,
yomls:

f s dzdz' 7

ftesdLotsHMa O HtwsHEZSydd

50C d dzO

hPetits. )

sjCkhdn
OBstelsdL Oydd dOdscO d ddz |

dz0O m
Hiwlsj d detsfylsd

(

]
W d dz0O dzf) tsed3 Qe jts;j L [z dz!
qLHjteyj ¢
j Blydmdzj ded v ,

tesdL o tsHMise j dadz"
s © ZzZOdztsc O

s, € tsdj

ftiesdL o sHMise O

[fed fsjCl ftojnkmMdOtdo Ojls ftosdL o tsHiintste dskz ddg) fgesj s LISKR( Fdzv g dsHite g

Bjtokzlsmw

fts

oMk fsjShkl

1
[Brydss fetsjCl Mmudlsojlsmw

¢
ltedBjte 10. 1.

ftesj CIlsO

Co¢

ftosj Clsdzr 7 Bsh detsfyls j 2 .
Ctsdzj B O

LWWiClsdo desfyls
tcOMMd3OIsted o Ols! fw
HstetsG sflstswh j @ ts

(BJdL
ted ¢ sdz' Litisec@tedfirfsD) o 0l 0 yj dz’
Emlsts2 yder o3,
1l dzd L sfyls!
dzdv a3 MftesMO dzO ftesHEZSCyds
(fsdztsy dlsj dz datsiindsy
ftedL dzOS

teOL H j dzj dad W

L OlstcOlsr

Ztctso dzv
dz0

BjL ks Istfuchstlaa] fH5dzv6 .39t j Cisted

fts
d mdzd o

H O dzdats d3

hOgj .

Y dqz@ W J dad v
dzj o OdzdL 2] disisd ftesj SO
o M sftcsdLoHdik thtf 6" KOSzl GO Dizd v

{uyjddd kttss j dz

r 03 4d

BJlL

9adHOB fsHEzSydd) .
fMdzi HEjls Eydl' 9 Ols:
Oy sOR

sdzd dBse

fts

fJjtej d3j dedz" d@3d Istsdz! €5 ffdeWjd3r LJ O Isdp@ldsj t¢  OQz' o M & LOtcOB tsls dzlz ® f zOIskz twslsdzj mMj d3 dzO f sfMis W dzdz’
e Oy j o, Hjdzjdedy Jd4 dzg©O yOMmisd, fsmsswdadzlzs d f jtej dzj dedzlz® . I BT ydzts
fsmistsw dede” d3) . | KHigjhdg' df jhpddlziy Qi e o dede” = dLHjEBYJC L O Myudl §smistswdade -
t OfmMuj s MeEB jzd3 1 Ozda Js Ofidz.B jSe jld3 s OB Mtsdzs Isdets?2 o j dzduyddzj (Mts L dzOS 53 " ff dzs Iy"
s OB dZdyo 10.
1 s d3g 1 sCOL Ols| 1 dR@Bjtc "OEO ttOMyUjlsO ( m)
Mistets
0 1 2 3 4 5 6 7
1 Imkzysc¢ © B 0 75,00 125,00 125,00 100,00 175,00 175,00 150,00
Sm (ls®kB dz
fMlsts. 2)
2 ] sdzdzr § s J 0 64,85 88,35 87,84 86,33 94,93 103,24 101,55
dLHjty¢d
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(9 ¢ dz yos h Ow
ff to st tsdedyjd paEPdda] dalztg ¢ t®

LO oBdgjNs@al tcOMn SHBO
ot BHIZ ¢ vedrdts H W I d J

17 4.
1t f e, 7ls A tofdajj deEipy b tebks
B §ffdzisB r ldnmyfdatg fiplg iz flsd iz j(Isl O %)zj H € PIE O I tte(lats 2

EHsodzj lsotstedIlsj dis dfizslgs & dzOy j
It ts g gev o B j o3l B rols dsdzts iy ls d
(20 ted d3d te, dzO tei IsEBiflzls O Mo .
1=ldf tw{clf) Oeadzdztsls sds o f tod d3j to

¢ Prdzf di Yedz" &3 s«
o jdzdyde Oj Is
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(@93. YYbyeobooYe¥Y t K, YYbaYbopn t A, eoddoadogn 1t K OF

F doedEbgby

® o

0 45,00 55,00 55,00 55,00 60,00 60,00 60,00

4 W s 0 35,00 40,00 40,00 40,00 45,00 45,00 45,00
&0Ols j ted Odz!
LOOl" (
51,flsts. 5)

5 Afuv (OB 0 10,00 15,00 15,00 15,00 15,00 15,00 15,00
flsB+ MBE.

- 0 15,00 25,50 25,50 25,50 25,50 34,5 34,5
OditstelsdL O

J sBbudmdzj
(sOBdz. 5.
10)

7 -dzOdzs ¢ dzO 0 1,85 2,85 2,34 1,83 2,43 1,74 1,05
dBzh j e
5.1, 1kte.

8 -slbyd mdzj dz 0 3,00 5,00 5,00 4,00 7,00 7,00 6,00
Histotsy dz" 2
ZOdzs ¢ dzO
sBi jCIsT w
(lsOBdz. 5.
15)

9 v ) dzts of gets j ¢ 0 38,00 45,00 45,00 44,00 52,00 52,00 51,00
&Zow yOfmls:
qLrHjteydc

+ flsw. 8)
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10 LVictse j dz - 0,72 0,54 0,54 0,76 0,42 0,42 0,51
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vim [ (fMlst
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mists. 9) 1]
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RLISOB dzd yra3tlyOdetsl L ©C dz ydls! , ybkt EMmMks2ydeosmis! ftotsj O 1

LIssls tOMUjls daj dwBYJIs LORBidedls BSdzij Mmit! jLdd@s dmMmdzi HEs

{ mMdzd Yt HY Sdztsy | dzfdvs dz@ dz! fdastdifissfte Sm  d dzd  / d aVm dz©®
(ftesdL o sHMIse O) O btk 4 h Q¢ dzd o I {Widsdzddybrdis fyw (flddp. eidl) jn s
sftej Hj dzv st Ftese j dz BjLEB' Istsydats sty H BotQadqds) dzls dayf fo3e ts 2tc Ofiyteg ds'C
sBi JBOR fttsdLoaBHMmMIse O.

1OtQWHIz M ttoOmMuyjlsOodd kttsedzi?2 BJLEBT Istsydesmlsd, HdzW sy
CteOdzd yr BjLEBr ssydesfilsd Hd&zv HElddm | &2O0dOrB] Eetsa dzjf o ts g Hz0
smdzso dz' § MrotgdHw , ftojHjdz! dgs?2 HEBsdZd ftBSHOY BJjL ftoj HiS] dzOIsT ,
l]’thSHIzCuq’q’ d Htsdzd ddzo j Mistste® o Hteder dz dets? HtesHESydd ( Hdzw
tcOL Hj dzj ftesHESydd) d Hts. [ dzw f sHiSB d2' n tc Ofny sy edzj oz -
Messlseo jlsMisakzs h jes § OtcOBjIste® dzO w©OLd" | MsisOoadzwe hdj HJ |
ftotsj Clsde" » L dzOyjded?2 H OO stess € ctOddyoOds BjLEB' Istsydets
EmMss2ydosmisd ftetsi CIsO dzO Mmtsslse jlsMisakzs h jd3 h Oc 4 .

JteOdedy" " Byteemisd By dets tsftejHjdzwils! d HdEY COYHEBEB LkycC
CtcOdzd B teON j dedj o dzlzdz ydmlsts?2 fteder dzd  bsets EyoOfmlsdzd ¢ O)
a3 dzv 8 Isfmw HiSA BHT d LOIkOIsT LIssets EyoOmisded O f tedslsficgé
SftejHjdvslshw L dOyj dedv cteOdzdy’ .

10.5. [ jlssH 90tedOydd §OttOdjIsteso. 1 tcj HJ dz' dz
f OO stets o

Il " aHdz § fsCOLOIjdd ftsiClsO &sceckls MmMkh jMmise j ddzs dL .
(BlsCdzsdj dzdd Bls ftesjClsde ) dagj Cslstster 7 f OO Isteso .

tdSd3jdzHEzZjsmMv ftese j oW lis! ted OdzdL 2j dzsfls d tyj dzdo Ols!
gL 3 dzgj degd¥ Mmdzj Hze hdn § OLOd3j Isteso :

-ddzo j Msdyddedz" = L OlsteOls (ddzd dr BGlsHjdz! dzr 7 MMisOoe dzw s h (

-tsBl JBO fttsdL otHMmMIse O;

-dLHjtey j¢ ftosdLotsHMiso O d Meré@vy ) dr lsHjd dz" = Mmtsy

-ftesyjdzZsO L O CtiHdls;

-fesedesL 59 tBh jets ddzvj $MO ddg¥ dzv ydd, gdgH j Sse yjdz d
~nOtOSCIsjtedMisdSd dL d3d dzgj dedvw Sk Olsj dzt dzts?2 My sMmMse detsmisd) d dz

-LOHjteSd f d&zOIsj g 2;

-HdzdIsj dzt deslsd twOMmyjsdesets f jtodtsHO ( Bsdij dlsO ftoj CteOh j dad

-Htezedrn fOLOf3jsteseo, fJtjHEMBItIstej dzgdzr = © L OHOdzdd dzO tOL

lted wlsfmizlsmMisodd dd¥¥W stedzOydd © otL @3y dz -, f sysSd L]
dza@) dzd 2 ZC OL Odzdz’ - fOOd3j Istetso o Csd3j dzH 2 Isfpw fteso j Misd

-

tWWjiChkdoadesisd ftesj SO sz Hiso Olsj dz' dets Hdzw fdzj HEE M dR My

1) kejddyjddj ddzojMmlsdyd?2. 1td {lstsdz MssdBsimis: ©OB IS,
flstsd Bshls ! otdedEf Hes M2 NS 52 §sMisOeCd kojddude O kv  dz®
dazs¥ dte® 10%. wuttle jlMmise jdadets dL Bjdgve smw fistsd B! s dat
fdBdMssddsmisd;

2) kojddujddj d@O 20% sk fsjSkdsct kit =pAzY3 0fo%s Sk p daH
iHdedyk fesHEzSYydd) fwd & &OljtedOd d'n L OOl &0 f et
gL dgj dgv j sfqw MmMistsd ks Mmis LOf Offsea Mmr te! w, BOIs jted Odzts o dzj L O9
MsMisOe | BBteslsde » Mtej HMIss ;

3) kdj de'shBj R0 o' lzyC d s 80% jj ftwsjClsdsdts L dzOyj ded w

4) kEeojdduyidedjy dzO 100% otejdidided LOHjte & YOIy j2 L O t

5) IZE)JdZCfl{JdZCfJ ftesyj dzgs©®© L O StjHdls O 40% Jjcots ftosj Clsds
CcjHIsOdz 9 wsl.

Clsd yiffzOted d toj CBd3j dzH 2z j Ismw tcOMMd3OIstcd o Ols ! zO0 W tsdzj dz,
LOHO O Bs2 { C M jtels dzts.

( Mdzd HtesjCls ftojHEMBOcdes Ojls fMistcOR tso Odzd | &z0 fMmdzkzyo?2
ftesj CIsO dzdet L dOyj ddwy 1Isdna f OtcOd3j Istotsef W XS figlzh tafg edfder Cots
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sslse jlsflsokzy h dj Isdd Mdzzyowd myj d dzj ©OMMBOkids O Is
leddj uoOdedj. JB' ydes §td dzj Mmdzdh S Bodr hdrn dL dgj daj dzgd

gL d3j dzgj dgd W | dzj d3j dzelstse Hjdzj ) dz" » §lstsCtse d tBtsBh O higfdy Of tisCiC
L 0o dhddsshi dsd, BddLCddd ¢ dddz2dy ds. | ibsd Miky0j fEn]
fyj eOtedv R, BlHjl tjOdkdLEjd & d ¥%¥jClkdeds &5 §td 8"
tbj OdzdL 2j dB3sMmisd ftesj SO fteg fr]quzOtdelzﬂ BB MiIsd A fdEWH £ jslsf o
SHdsotcj] i3] dedets a3 kzo j dzd yj dedd ftetsdL otsHfglse jdadz" = dLHjteyj§& dgO

lsjCl Mudlojlsmvw Emlss2yder & 5 Glsdsh jdds € oL BEY d
ttOMMBsslstej dede" = Myd dzOtedw -

YT fodtydlsjdd;

-sBifMfjuyudoOjlsmwyw dgj sBrtsHdAB 2 tjLjtes WddzOdmtseats?2 toj Odzd L

{ Mdzd  to d-dzefBCSE 5 L tOMmMmBsistej dzdz’ ~ Myj dzOted § o ntslsw B '

o f sdzdgv j Isw tej S dgH 2§ syw ftose j Misd Bisdzj § HjlsOdz! dzr 2
Msslse j skt fOEORB ste® d ftod oL @y dtsfisd klssydedls! o j ter dad
SOCtsets kZlstsydzj dzgdvw Efmdzsedw kMmkss2ydesmisd ftsjClsO dzj Mt dzs

-fted wlsmMkzlsMisoedd HGYf sdzddlsj dz! dets?2 ddeW stedBOydd wsiIs€ dztsdzd Is

-fted d2Odzdudd d de¥ s =0 U d, 1 8LiAeddats - LWWjCIsdoe detsfyls R
dL dztsy j dzdz” B SO B IstsH ORJ .

[Yyjd&S o bkfmks2ydstsmisd @s ils fsdLoHdls: MW 1sOCYj § kI
fOLOR) stetse s C@OUFdzgf 2, sO&dD CBs’' o ddzsjcteOd dzr 2 Cts
fsOdztso dlsmw ©Oodzr &5 dalzczée . [HdzadB dL OSSR §COLOjdzZj2 Wwo
dsted3d’ HIMCBdsO. [ dv ByjdSd fjHjd d 2 Ldoyjdd?2 §Otod,
foszCydd d Shdsodsets kjrdodstedyj MSsets SBStzHs OddY, ©B-
MsOe¢d dOdetdij Mbkh jMmise jdader n ROESetse d Hte. ), toj Ssd3j dgH bz
tIsdr fOttOdRjstetso, s. § . so¢dj St yRdydiecder tcOfmafgdstOY) dzdd j
OtcORj Isteso, ftod ftoddjdej dedd SCtslstster 7 vy HtesjSksO0 (ddzd ky

10. 2. Jyjdedds ftejuHjdz dzr 2 dzsjcteOdz dg 2 Lktetse j dz
s CkO, st d ig@ dzgetsg(st Isasl tof 2O IsfdzlGsuzgi %4 L OH OYlz, ysts d sf
LB ssydssmisff e d BistO MY lse® j Isfyw, Yt B j i3 § t§ kL oftdentshinlgdNQ
stcOlsr Hj dzwlsmw - 28 lsksfy dzsia dets q’ tflzj frjedlg tdte j iz § (e steyd s dz0
sdLoeBHMmMIse O) d §jtcj dgi dedzr s w o dzw & Isfpyw stsdz! C 5 d&OIsj tod Odz
MMzt dzg tcj d3j dzdz’ | LOltcOIsT d dz0dzisciflz ySfitststf lisdgde s @20 ldA Wzr 20 o G
BN d2 dsdesydisjadzr [ofir¢, ofmj isOd dadyithisdsdsagidlyd fdasigde ojt
OO’ , dOdztsed, dzj MowLOdedzr § M o' tekyit?) MlsOjlsmw
BHBq’tGOJlsfr]W sO¢, yltser dzdy Qs  Codeo Odzj dalsdets, 117
10%) . 1 tHtSBtOdads 2 SOCdds sBteOLtsdE dBdasy dlsjdzr [ dfard d we
tedd3j e RUL = 0, 965.

tdiLkd sOIsT Oy 0 Besdddi@tk®Rdiclz pdi3k @8 dz.d L 5 .fifdz yOwW 5 ¢
M sdz L so Odedy dBdesy dlsj dzv RULU A dew jIs L dzOyj dedv HO®B QR )SIHES ),
e Hjdz do" j L dzOyg ded ™.

(]
J

(0]
tc
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vsOBdZdyo 10. 2

1 sd3d 1 sC0OL Ols, 1 @Bite " OO ttOMUJ O ( m)
Mistets
0 1 2 3 4 5 6 7 8
{fiOydsd
HiWlsj dz' dzts
l"tekzy¢© B
1 fs ftoesj Cls 0 75,00 125,00 125,00 100,00 175,00 175,00 150,00 0
2 ftoj HJ dz' datg 0 72,36 120,60 120,60 96,48 168,85 168,85 144,72 0
L dzOuj dzqd J
fMlsts. 1)
ltesdL o tsH
ry L OOl
11 ¢
3 fs ftoesj Cls 0 -45,00 -55,00 -55,00 -55,00 -60,00 -60,00 -60,00 0
+ fistec 7
4 ftoj HJ dz' datg 0 -43,77 -53,59 -53,59 -53,59 -58,42 -58,42 -58,42 0
L dzOuj dzqd J
+ fistec 7
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I ssd3 udf

$BOIsj tod O dz
L OlstcOlIsr B

5 I s CIs 0 -35,00 -40,00 -40,00 -40,00 -45,00 -45,00 -45,00 0

6 |ftjnjd d 0 -33,77 -38,59 -38,59 -38,59 -43,42 43,42 43,42 0
L dzOyd dzd J
fllsts. 5)

7 |1 0w0B &l dd 0 7,22 -10,83 -10,83 -10,83 -10,83 -10,83 -10,83 0
f Ol O

8 { Isud mdzj dzd 0 -2,78 -4,17 -4,17 -4,17 -4,17 -4,17 -4,17 0
mMtsyd Odz' dz'
dzzy Hr

t Ofud sdz' §
9 J dzd ud de'
10 b BstelsdL O 0 15,00 25,50 25,50 25,50 34,50 34,50 34,50 0
Y d ts dadz’ 4
sisyd fdzj dzq

]l Odztso OW
ftedB " dz
11 fts ftetsy Cls 0 15,00 44,50 44,50 19,50 80,50 80,50 55,50 0
+ s ls 3
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12 ftoj HJdzo dats 0 13,59 41,51 41,51 17,39 75,93 75,93 51,81 0
L dzOyJ dzqd §
+ Mis4dnls teh
1 Odztse d
13 dz0 d sz j fn 0 -1,85 -2,85 -2,34 -1,83 -2,43 -1,74 -1,05 0
14 9 HBs)y dzf 0 -3,00 -5,00 -5,00 -4,00 -7,00 -7,00 -6,00 0
WtsdzH, dz0O
fMtsH j toy Odzd
d dsue s
(0,04 = A
15 ftoj HJ dz' dzts 0 -2,89 -4,82 -4,82 -3,86 -6,75 -6,75 -5,79 0
L dzOyJ dzd §
mists. 14)

1 Odzs G 558 d
Oow ftede " d

16 fts ftetsy Cls 0 10,15 36,66 37,17 13,68 71,08 71,77 48,46 0
11 + Mmiste.
s te 14)
17 |ftejHj d dats 0 8,85 33,84 34,35 11,70 66,74 67,43 44,97 0
L dzOuj dzqd J
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LK,

YYbaYboo

2K,

eoddsdoqn t A

OGorevoanqgbsos s dodobdissicmcy
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18

19

-3,55

-12,83 -13,01

-4,79

-24,88 -25,12 -16,96 0

2T
Q—. Q—.

-3,10

-11,84 -12,02

-4,10

-23,36 23,60 -15,74 0

20

21

T-g| & O%

@ F=0|0gs
GES @8

4 S FE | I

S

21,60

20,75

49,33 49,66

47,49 47,83

34,39

33,11

80,70 81,15 66,00 0

77,88 78,33 63,73 0

22

-100

-70

-60

23

g Odz! HfS
E di3d30 te dzts ¢
sts¢ O

oW o

fes] Sl
+

fls ts .

-100

-48,40

49,33 49,66

-25,61

80,70 81,15 66,00 -80
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24 ftoj HJdzo dats -100 -49,25 47,49 47,83 -26,89 77,88 78,33 63,73 -80
L dzOuJ dzqd §
+ Miste 22
Ir
25 fts ftetsy Cls 11,92%
26 ftoj HJdzo dats 10%
L dzOuJ dzqd §
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LOfujls HOkkscs fdd)c0 fHOdsHEfl dOupEd* &L OfONo ks
o tkyS-®, ©65 = 0,035 = 3,5%). utcOpezfdOn0a dsasddfy toylstz di s
Emss?2 ydosimisd R} O shdse Oded o s te@Ef)Hzd 2 REEFE d2'sS O Ok B f
sfIlsdddmlsdyds .

10.6. [yjdCO BYdHO]BsEE I WWjCko (s Clso f
Codzdujflsojdeder &= ROwLOCI,todmisdS daj 5§ 6] Hj dzj dat

1 tod dzO dzd ud d B sdzj J HilsOdz dats? dgde sted3sOydd s teOL dzd Y
swlydsfigls shkh jMmlsedzj dzdv d L dzQ\fjtsodeizvdgd us findksfen dzr s SlojL Aoded] ¢
Hsd3 dL Myj dzOtedjo Hdzw tyjdSd 1 WWjSClsdodesMmMisd ftesj SO
otsdzv j Is dz;tjisfntGJHﬁ]lsajdzdzts tOMMyUdIlsOls o tzBfigls § O 4 HeEEP ok HAR) CAP L-
J GteOdz: dzr 2 LWWiCls (sY1dHOj d3r 2 Yrr). dyd dz€¢ O sYdHO] C
ftojHjdzj dzgdesylsd fHtoesdL @ sHdIsMw ftcd dOdzdudd BBdzj J HjlsO
dZzdL Oydd fttsj O, o jtetsWlsdssfyleaChyj dadf v & fn bsh fzyle sz Bk § dald B
OLG[SJdZJ ftesy SO fted COYHBARE L Myj &zOtedj o . vOCOw tsyj
sO fyn d3 Wddodhdtese Odzdvw ftetsy C50.
{ OfmMyd Is ftosdLoBHWISMW o MdzjHEs M jd&3 f steWHC ] :
mrsOJ v e dsiptly’ jemls nty J deCtaddf © 6 OdzdL Oydd s
ydfmdzj dedw, dzdets o odHj MdMmlsj " etwOddyj dzed?2 dzO@ L dzOyj
Bdzr n fOttOfRRjlstctse ftotsj Sls0O) ;
- fts C O} HB®BE Myd dzOted & dgimfmdzi Hizj Ismw, ¢ o¢ B kz H jnlezts oHdj 2
dzd
Is dz

Nt § go=no
;wq_q_g_w(an_
L‘”OUTWPJ‘S

wﬁi

0 wmmmmquJmcqz BjnOddL & ) OdzdL Oydd (iSO, CO
¢

L
d
QO)]HBGIS Myj zOtedw 5 COYHBHREZ MOk ttOMmyjlsdtsets
fpw OdOddlsduinNcddd d' sBpdY B Py fbtsaddjc <*> (
dodetsfisd. 1t Myj dOtedwvdz, ftojHEZMBOLcdo O hddz " dzj h IsOIls
dL d3j dzj dedv ter desydets? Ctsdal 6 dgClskzter d Is. f.), Ekydlr e
s djteidj dzj dedd vy s COYHBREZ Myj dottd: dstedO HJMS sd

<*> ] Cdzs yow HJ dzd ¥ dz" § fslss¢d, Mo w L Odzdz | fn oL Oddgdz d
tejLjtcodteso Odegd j a8 d ddg' dizd { dzj-d3f dzlsiApdigifC s s O dzgd © Otad 5 dgliets to j O dzd

- fese jtewjlsmw  WdkOdhss OV  tj OddL k) Bl fesj ClsO.
COfMMEOtedo Oj s COC dzj SBRBHdEE] bhmdsedj f§tjStoh jddy ft
EyOMmlsdzd S so, MmowL Odzdz' 1 tyd '€ RO YHE AU jct ¥ dkOdhss 52

S dMoBHGOY JdisekOydY & WOCksSwLOR daj 5§t Hj dzj dedesflsd
SlHj o dF R Myj dzOtedjo ddzd dJdalsjteo Oztso dL oBj dzgj ded™ {lsdn o j tot
CwzOMmMm HsfbkMmisdd =~ ( MsczOMse Odzdz’ = M) d d3d ¥ " g P ' H jd digh dedeBOytH G
LWW jCldodesmisd §EsjSkO <*>;

<* > ] Yyofmlsdegr 7 fMdzeyow s 1 lstsls ¢ d&zOMmMm &y jlk Mtshistswis: gL
dd&zd dL oefminr tWOMitejHJdjdd?2 dzO ddetsy j Miseo j o sa dtsldaf = MyYjls

-BYyjdzde Ojsw  tedMmS dzj toj O-dfifflz dgclf@esdp@®vy o jotsty WClsds yls ¢ My da
ZOtekzh O s EMmMazsedw W ddzOodhtses?2 tjOddL Ej @sisd s CsO;
-tsyjdzdeo Oj sy tedMC daj + W W] Rbdig@as@mBY 4 jeisGC sd@isMls! my4 dz
dqdzls j ctc O W CA (yrr) MsOdsedlsmw slsted yOlsj dz' dzr d3;
-ty dzdo O smw ftejHdzd?2 kM jteB s t6j OdzdL Oydd ftesjClsO o M
- dz0 sMmdets o § f 5C0OLOlsj dzj 2 slsHj dz dz" n fMyd dzOted § o st
WWiClkdodzsmisd ftesiClsO il EyibsB-Yy6CBOsBOY ddzi s o H ©J d&js dzdzts
mMzseo dz" d3d BSOS ddi3d T sCOLOLjd&YdR], dMfisd Lkzj B Bd HzY MicOs d
9" Btt® dzkzyhjcects dL dzd = , weo dzw s Isfpw fsCOLOIjdd ®YJdHO
RZOttsSH dzts m tsL W 2 fiHldewj dzdaRtisdsts R sL W 2flsea O ddzd tojcdBd®, b mEdi
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Eyomilsdzed ¢ ©) . Clsd % fsC0OL Ol dzd dimf sdz' L lz¥ Isfmw H dzv 5B tsf

cjLjcodeseo Odzdw d MlstcOntso Odzd Vv .
[ jIstsHT sftejHjdzijddy s5CO0LOIjdi?2 BYdHOjEBses W WidS Is®
dzj sftej Hj dzj dgdz" = EfMdzsedwrn tj OdzdL Oydd ftwesj Cls0O.
10.6.1. ljteswisdasMmilsdzOw dzj sftej Hj dzj dedetsfls

lted ojttvisdetsls dats? dej s tcjHJ dzj dedetsfylsd 5 COYHBRBE My

pjtesvisdsmls! jet ] OddL Ooydd. It s doimhsls § 6 ssyodsm dz6 § tc d
fieddj ded Bs, SBEHO L WWjClkdodsMmis! fwsjClkO sBEfdss dj G §
CkdBOsdUi MSdr bkfMdsed? (fscsHO, ROLOCk,jtdhmisdSd ¢klzdlso
LJ dsdzj Istew fnj ded 2 d dzd dzO offsteitslaj jabgfRts o sC . dplz Adsafydd d dL desmMO s
fesydshisd SCtdhbtkz¢yd?2 LHOd]?2 J hnNosklkyjdd2, sLCOLT
Efdzse desfilsd SdzjBOded™ HjWddese Odzdzr 7 yjdz dz0 fesdLosHdEE
s dmr HOEOSY ] o ojtswisdshsd & jtdddOr <*>.

<*> wdzjHEZjls Eydlr 8 Ols! , ylsts Ctsdzj B OdzedwY yjdz dzO tcOL dz"
RO tod i3 to, gL bktct, ylsts yg dz 2O BjdzL ddz d dzO ©Oolstsdstse d dz
slsC dzsdgv s v tsls MtejHdede dzO 10%, dzgj MmdzjHikjls, ybkts f Bd h
Hicz@gOwW o' OMIsjls dzO 10 %.

] fMiEyO®j CSBEHO d&ijjkmw Cdj ydksj Csddujmkst Myj kOt
qdzls j cteOdz dzr 2 1 WWiSlhk fisfyCE6e ®6igkdds st@lj GOJdyj MSBet &y

SsumM ¢ p
k k

C 5y

= Il

CGH] CHBYdHOj & 2 ddalsjcwOd dF 2 {WWiShk fwesjClko

C - ddzsjcteOdz dzgr 2 + WWJ Cls-s5@ My daPwsd dk

k
p - ojesWilsdasils! tj OdzdL Oydd 1 btsets fyj dzOtedw .
k
1 tod LiIssdy tedmME dzj t WWJiCIlsdoe desfylsd Utsts;';lsc) (t+) d Mmtej Hdzd
tej OdzdL Oydd ftesji SO o MdzEyoj Jjets dzjt WWjCIlsdoedesmisd (uv+t)
fts Wstedlz dzOds:
SUM | ¢ | p
k k k
tt = SUM p v+ =, (10.3)
k k t 4

CH] MbBBJLseoOddj ojHjlkMw btod ¢t ft kjd fyj ZOowedwd ( k
Ck tltedyOlsj d dz .

Rdzls j ctcOdzW zlf §Ist fyd dzOtedjo Gk d YJHOj B 2 1 W¥WWjiCl Ctsy 1|
(r) - 1toj d3d v (g9) LO tedMm¢ dzj § sdzlz yj dzd v Hts SHtso , ftoj HE
sftej Hjdzv jIlsfqw dL EmMzsedw t©0Oo j dzlso © diBiyHLE NJHOj o3 tistedf W
BiLicdMSCsats?2 destedzdy HdMEtsdsO [, d 4WWJC[SBd3 sfmdse dzse s M~
HdMSCsdels® [ + g, 9Cdzs yosh j2 sftcOoallz dzO tdms:

Csy(r) = Csm(r + g).

I tlssg Mdzeyoj MmMeinddd Yobkjtd b dZJU'HSdZWMJJdHDWGCW"&HHﬂSEﬁ
or

C
&jBdkOcsftedwisdy & Myj dzOtedw i §sCtr 0 O8 sMw  Mtej Hded o3 qeter nj
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Bd&ZzOGtsftedwisde » Myj dzOtedw s <* >.

<*> 10OLBjte ftwwiddd g LOeadMmdls ks bkidt, ¢ OgtasRts . iy yf | fipHEe
e C5d3j dzgH Oydvw BB dMftd LsoOdzdd o {3 Myd dOtedd bkdj ted d
ttOMm- sHtso d HBABHTEO sBi My i ydeOjls Mmdedy 4 ded J fteijd&3dd L O
skfmkzlsmlsodd ddW stedzOYydd t ojtetswisdatsmlswin tslsHjd dzr 7 fyj dzgOted

lteddsjte 10.3. lwsyjmm WYedSydsddtss Oddy Bl jSO ©OMMd
hOeO (cEBsHO) 1. dtosC Mdzzy B Bl j-&sOOek stswbdzfigj dzB j MPJ G &
dzj Mz YO2 deseéts (EsHBoatErs) L WWjiClsO AmsigpW d® dpjj < bl s o3 f te®d
hoe] ftsdmMisHdls " COOmMbtesW 0" (Misdid2dtsj BjHMlsadj, Mmjte
ter dz€ j BBdzjj HJh j-aOchy dfftsgudr§lsO] jtesvWisdshls! bLbets, Ykt €O

hoej ftod Emjdgsodfid,B ydstts dzO ftejHT HEN dR h OEOR, dzagf L OoadMmdls t
INdHOj 5" 2 ddzlsjcteOdz dg" 2 1+ WW i€l LHJ M sftej Hjdvjlsmw
sBtcOLdRE. 10d@Bilsdds ftejyHy ofmMicet, yYybt ojteswisdshmis!: Istsets, Yy

"COlsOMmMistesWr " dai fetsdL 52 Hg.ls,] | daQdstdBsBiists, yYlsts JJ
dzgi ftesdLB2H]Is dzd dzO fjtco tsd3, dzd dz0 o tstets d3 hoc¢j,
2
ftesdLojHjddY ojtesWisdtshis)?2 qicOdsdz@ . (11 ¢ Istsdik dzd B 5 HtS
Csdzy® h OE O m "COOMlstesWr " daj ftesdLB2Hil d LWWiClk ftf
hoej BEHjIs tO9 jdz Am, zdets SOCts] MBrIsdi ftesdLB2H]IS d
1LWWjCls BkHjIs Qo jdz dezdzs . Clsts L dOYOjls, yYbt &BOIj 3OIsdyd M
(Mted Hdzd J L dz0y g dzd § ) LWWjCkOo (s7{0] H O dzdzts d3 h O¢ |
m
Am & (-lte) . 4z BBd ez w tIsd oajddydde M kEyjlktd ttOL dse tcj di
BO2Hj B BOIj BOIsdui MSs] yxdHOdd] Yr1 ftetsj ClO:
m
A (1 p)
m
A =  S-U-M--
5y m m
(1+E)

RL ftdzlzyj dedets?2 WistedBzdzr o dHdats, yYbts tcOL datso toj d3j dads’ | L WW
sBifmMfjuyudoOj & j "o dats tc (3O dz! dz' R Emzse dw o " (. §. fted
COoBMistesW), ftdoaHWISMmW ¢ BOL o sd3kz BB dzls k2 o tcj d3j dzd

m m
Csi WWdydj dzlstsoate)( 1 / (1 + ) dzj Mtsof OHOs h A f " tsB' Ydz
m

Ct WWdydj delsOdsd HdMS sdalsd tdtso Gdad v ) 1 /| 1 dtv Istsets ylstseT

sBr Yydesy " HdMEBdesdeso Odedy BJL Eyjlso WOClktstetse ted ¢ O
Fyjltsds tIsdn WOCItstets o H O dzd sHddz d bt yj tjLikzd OIs,
Yylstspr o COyYyjMmlsej dested3d™ HdMCtsdelsO B" dzs fftoed dg¥ Ists ddzts § L dz
sO¢tj, ybt 1 + t(l= { L)+ [bMrHO {sdkzyoj db, Yls ts [t =

(r + ) 4l 1ted BOdE -~ Ld&ZOyjddwes t 110 ¥ steddzdzO { teddzd B3O
(te = [ + t, fBHIo jteyxHOW, Yl o HOdzdzs? fr]q’lsIzqu’q’ Euil td
C tOmyiblz yrr "9 dzts te (3O dz' dz" = Emdzse dwin ", dats n detstec 3
ftcjorhoOsh j2 BjLtedMSBoake dgO o j dzd yd dzlz ftedj&3dd L O tdm&",
HOdzdztsdz Mz yOj (kMmdzseodzzy ) o jtwWisdessMmis! (o CteOh jdzdw ftetsy €
Moslse jlsMlsazs h jets GSHO. RMfsdz L so Odzad | sO¢C @ s B3 stsH O
mMdlskzOoydwrn tcOffdedatej. detd 1o, 2 .

VLEOL Odgdz" | W stcd3lz dzr Y dzi MsseteOL des  § ted d3d daw Is! d o It
fsdzEyj dzdi etMmMkzHOtmlse j dedes?2 ¢ OteOdelsdd. | 1 tsdz fMdzEyo©d o 1y
OObdGGGSEbe}, www.consultant.ru | sdEbéuy R71
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CSEHO LOjddz § MejHhsa®L § s@z®fismy d ctshMizHOtmMlselz (W]
BEHY JIskz) ftedntsHdIsmw O zOydoe Ols+ mw LIRS 9" H Odzdzts 2 G
sBh jMmlse j dzdets 2 , BY HY J Isdats?2 d e 6 dtsdzOdz! dats 2 LWWJicClsdo dzts
dzj f sG Oh j dzdz' 52 ciftai@@klzlsfd . [ Olsj 3O dyj MStsjy Y JHOdd] kS OL Odzdz
Hdzwv tsyjdeSd Odz' Isj tedzOlsd o des? Mlssddtsisd ctsmikzH Otefmilse j dzdz" = ¢ O

HJ to
Ot O
Mlsd

10.6.2. RdZsjtcoOdz dgOVW dzj 5 toj H § dzj dzdzts fils

I fizyo] SEme® YEWBLHEOYdY © o) tos'sdztsipsn L j 5y [ dEO o ¢ fds
sded odsydlsjd d d o MmMkzddj msmsOedvwslks 1), ©OMUjls 63 dH
s te sl dzj

Csy = [ofir0 5 SHafi+0015 Smin, (10. 4)

GHJ G(max ddz&dmitndz? hd2 d dzOodtgpdz 2 Juebje€ls (vyrr) fts
fMyj dzOted w d3;

[ of1romjydod dr 2 dstedOlsdes Hd" byjlo dzj sftjH ] dj dds
fejrnfsyls dd?2 foske,jlkhmlsoksh jets nsLw2flsoksh jets fizei jCI
SftejHjdjdedd Y dHO] dis ¢ teO to teias Gots ToOud Whslso j dedes g5 4 C sdas dsqd g M€
f tod dzd 30! dzO@ Ekteseodzgj O, 3.

] sBhjd& Mekzuyoj, ftd d&Odkdudd Hefsdkdadls]d d ° sctoddy.
(tem), ©OMUil BYdHO] Bsct ddidsj cwOd dzscts 1 WW jdjikO toj C tsdgj dzH

sy = J¢far¢ =~ max -USHUYM S )p =} + (1
el, w2, ... k k k

~ min {SuUM ¢ p 1}, (1
pl, p2,.. k kk

GHJ -Qkizls j e Odz! dg" 2 )W Wiyl Mk y zOtedd, O BOCMHJBzd3 d B dad ¢
%h4gegfﬂtmbd$r$ (Msec &zOMmtse Odede” o8 ) dogy s M jRmMw JddeW stedzOyd
v io.

YtddorouRre tow sRI1TJeuorR R Ruedl [ 271 01RY

R M 1

]l 1 lstsls BdztsGC 9 R tSHEAL HH'91Ac BLOR G jdhel: | toj Ssdsj dzH Oydd d Cted
do dztsfls 12 " f fn tctOdz'HL. 50 O dzd j fsCOLOlsj dzj 2 LWW jCIlsdo detsfyls

s " . RLZOCOj &3 j LHJ M B ssHdyj MCdj f sdztsy j dad W d

Jdzadwv twOfmMyjltse 1 WWJjClsdoe dzts d d dLBj)Ols! shdets™ ftc

W LOHOY ©OydsdOdz! desects tsls O ftotsjClsso (L dzj Sslsts

L2800

11. YtoésvrYy(rewsrR[ trsd{fr1roArRrR R StRU[TRR [A]
1 [so1oduvrf 8 SAApsURITJHUR

11.1. tOfmMyjlde 2 fjtedtsH d JjcEts tOLBdjdedj iz

t Offud sdzr ®@H tHiteddy j &z SR 9 Olsr 9 OIs! o jMm! YdLdzjdzdz" 2 yqdsodz wOL
HES jEéB ft SteOh jdedv. 1t CtcOh jdadd toj OdzdL Oydd ftesjClsO sy

-dfyj e Odzdw Mmrte! jora LOfOMsSe d Hikzddh ©jMkztehmsse;

-ftej CteOh jdedw HtosdLosHMIsa O o MmOdd Yy Mdztete dizj dzi) ldz@ dzez30 tislictg @B
fesHEzZSydd, bjndsdadscdd fosdLosHmMissO® ddd EMdssdwd kttkzHO

-fte CteOh jdedv ¢ slstejBdetsflsd tor dz€ O o ftesHbkSydd o Mmewerd
CodeS Etoj dzlssmyf stse datsls d ;

-d L desMO tshdesods®h (| BY tcj@flsd ftosdL otsHMmise jdede" = WisdzH 59 ;

-Htezedn ftedudds, EMlsOdzseodzj dzdz" = ©® L OHOdzdd dzO tOL OB SISE

OobdesacoEbs r, www.consultant.ru | sdEb8EY R71
bEQaRbEY sdFEIO2IFYy 60(Q



"YqeoQqY¥Ysz>qdeYq dqeoongbQE3YY 0 0o93qbe - B
cdoqesoad" Ooeanqgbs e doOdbddskiicomdg
(@993. YYbyeoboonYe¥Y t A, VYY¥Yba¥Ybon 1t K, OFosF doedEbqb¥
a477)

ltod dzj sBratHdd@sMIsd o Ctsdzy g teOmyjbdetsets ffjtedsHO (o]t
sBl jCIstse .
lted ttOLBdjdedd t©OMyjlsdeses fjtedBHO d2Z0O hOed fMdzjHEjil BEyc
-yj a2t eOmyj s (tyJ dz¢ 0 wOL dzdyde = odHtses 1 WH¥ jSCIlsde dzesmisd,
sfmikh jmMse dzj dagdw W ddzOdzlseo sets ZfteOodzjdedw d Is. H. ) ;
-ftetsHtsdzy s dzt deslst twwOL dzdyder » ¥ OL YdLdzgj dedesets yd& dzo
BBts d3d dzls T L O jigsjctzd Isj dz Mlse © tsBi jCIstse ddzd tfMdtsedzr 7 {IsOf
LOos jtoh jdedw tsfotsjded? ooHdB 7 ftesdLoatsHfmise j dzade' 7 Bsh detsfls,
odHtse fsHECYdd, dBsdijdis' L OB d shdsedr - Mt Hefflshr dh Gse. o
ybsts fsLotddls ftse jtedls! WddoOdhtseskzy tj OddL kzj @dsmis! s Cls
-dzj 6Oo dztsd3j tedztsMis! Hjdzjydzr = YsMmiskfdz dzed?2 d L OlteOIls (9 Ists
-fitedsHdydesfls! Wddzodkhmdieseo Odzdwy ftotsj € ls®n B dzied®s ! tc AP jdlsdE
fodzeyjddj d otLotOl CtojHdktse, O OS] fHtsyjdidsde j § dzOIlsj
-syd &Sk Misjfjdd dej sftejHjdzj dzdzsfmilsj 2 d tdmMSc O, dr o dzdvw ded
-efmdzse dw W ddzOdelmdteseo Oded v ( Msslsdesh j dedi Mmtse Mis e ifdzderdAy daf

o § &ZOIs' fsyjdidsse LO Cwjndlr o ddLdde). 1 yOmbdshisd,
o f ZOk Ghdss dsets HsdkEO d fsyjdstse f§t daj Bz ¥ j zOlsj d' dats
" sBGBLBdBEMIS! " or RsHd R OB ddy, EHSadEisouskauddzs d uj dt
9

L d3d dzgj dedd yd dz sdyjddj "OcO ofpdzj Hinlsodj ddaWdzvydd d
hOcO tOMUdlsO yjd' dL d3jdw dzdind) dej Blstdg " Gd ygtdzj dgoded 5 cH
sj g ddat v ydd, toj S sdj dzH iz jdisifC digO Lhe@fed@ls ! 20 B s dzj |

[fdd 6 §e0CkdujmMCdd MsseLOy jddvd ojdduddz h0cO ©Of
buijlsO ©OL dzsote) d3j dedesfisd L OOl ( dzOf d d3j to, dzO -L B0 Isij @r jOtetz
fOljyj?2 ddod fesHoyd o StjHdlk), GhdohebdEgYyddE, cojdsRd:
©OMMEOicdo Ols! (HjWdkiesoOls! d HMCBdsdtse Ok! ) (olssS¢d L O

11.2. 1656k0 HdMCds0 d {cf0oC0O &0 tdf

1. 1 LOodmddkshisd ls kscts, $OCdd &ilssHsdr zydls' o O jslOnw
ftod SftjHjdjddd BYXJHOjBSES vy, dstedO HIMSsdsO o ©OMI
pCdzé yOls! (ftOo WOLO)] BENYJ Gifjs § sfeOoCd &O ttdms s Ydts
syjddoe Ojlsmw fted jHddmise j dzdescdg Myj dzOtedd jet5 toj OdzdL Oydd .

| SteBO HIMCdas®, daj oS yos hOow ftjdkdd LO tdmS (BJjLted
Oz sjtedzOlsdodz 7 BjLtedmMStSor 7 dzOf Oo dzj dzd2 ddzo j Misq tetso Odzd W

<*> $dz sgeiOwEH 0o dzj dedw YOMsts Wodws kfw WddzOdhtse & o

1 sted3s0 HdMEBdISO, oCd# yoshov fsfttOollk d&zO0 tdMmE, lsteOy C
Jdzo jMisdtetso Odzd ™, RO®OSI,jtedLEzehdamw sjd 34 tdmMSsd, ybkt d

2. gtz HdMCtdals O, daj oCdzt yor hzs fsftcOoCd dz0 tdm& (BJ
SftejHjdVIis! o MdzjHkshjd fSEWHS .

JTjLiedMS o OY CHdBd3j ey MS OV dasteds0 HdMCtdsO, dhftd Lkjdk
fesj SO o vyjdsd, &Sy}l sisihlyGdBGeddo O ' Bt msoipszd v g & d
BEZHEN j2 HAtHdsMIS] oCd&OH' 90j & 2 Mtej Hise, SftjHj dvj B2
fjteos?2 CObjettedd d&OH >y datsiisd ( f sfdzj dMCde wjddw ddz¥ dzv ydd
CoHBoodWsJtcj HdISOd3, BMosBBYHJ dades? sils d dz dzw y  s6%dzs2 MsMisOo «

<*> LIBOR - London Interbank Offered Rate - ¢ tsHts9 OV ftetsyj dals dzOwW filsOa € O, t t
ter dzC ] BOdC ORd f jteots?2 COljestedd CHogeH d B azOlsr  tePi dzd 1 G Fdz'e
tcOL dzd yder § MesCd. [BTF ydes BdzO MdzEy dls MmMdese 52 HdzW G tej HJ dz
| BdzHsdzMC Bd3 t6r deSy d thmdtsedzr = jotets j2MCdr Bdtey Or fHtod Y J
JozW dzv yde . Lé BORS dizj ftojter odats Bjdws siw, ©HAOSE Csdzj B dzs Ishw
Zsted3" HIMEBdIO dL MttjHdz esHBsoats?2 o j dzdyddzr ECOL Odzdets?2 Mlisc
sl jlsMisolzs h j2 fMisteOdzj .
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1jLiedMS s OV Cod3dBj by MS OV  dzstc 3@ dz o fipSytg i€ @, 4 v fiy fj € ds! Lo txig
ftojHftedwisdw 9 ftotsj Slsy, dzOL dzOy 0| sfyw ddzo j iststesdz MONR
sted j dZsdtetso Ols! MW 20 §f 5COL Olsj dzd, L dztsy jdedzr j o7 hj, O OCY
-t Clsdietse Odzdzzs 20 G tHBo 2 Isj B d dal dzv y o db ) is s dptizy dalz
Bjdejj 2 dzjls) oMz OBmise jdzedgr d@3 SBdZdeOYdv 3 (L Istsls fs5C0OL 0O
HsflsOlsydets StsdzS Etoj delsdetsets d BdzdL Stsets § twOodetse j ds  tor dzC O
- stetej Clsdtotse Odzgdzz s 20 G sHtso tshisk | agfizs o gablzdz? yd d o 5 BOr ]
dRf stels© CtodzS tej dzlsdz” 7 o7 dzS Of tlsdesdlsjdz’ dets BjLtedMSCSsor 7 Is
d dzj SOteflse jdzdzr » Istso Otetse  f j too M i3Ckjspd2 1 J dgBlijstdd O dettotg & Utg j
dzj Cslstster di BSolOMeOdgl3 Hiszd Is j dz' dese s f sdz! L tso Oded W ) .
tdSCtBd3jdHizy 3" 2 L OLEBjYd &3 MyJjydoddmisodd ojilssH Efiso
CodBBj teyj MS 2 WWJjClsdoe desfilsd ) tetdsdj RO} dad oy jeédzsdz L dztsy j dz o
1iLtedmCtsg PO dz'indzOw ( sB M j Mise j dzdzOW ) detstedsO@ HIMStsdals O, My
tej ¢ d 5dz0dz' dzts 2 LWWjSlkde desflsd, MudlsOj lsmw Oy d s dzO dz' dz' s
jdZstcOdzdL 5o Odzdzs Bt OdzOBRd L tcOo dzj dzdw 1 Ctsdesd3d € 52 dOuc@®dgdiz
LOdtsdi3idyd MEses d Mydodz detsets ttOLodlsdw MlsteOdzr . 1 ftejH! H
ftod dzd 3OIs! Mw dz0 Ektetseodzy BjLEdMEBSoaB? CHdBd3jteyj M2 detsteds’
LWWjiCSldodesmlsd ftesj SO o vj dzisds.
3. 1 eojdzduddzilzO f siffth)©®o Sod BN j§E Mz yo®j Eydlreaojlkmw Is
Oz L Oydj2 ddzojMmMsdyuydddetsets fotsj ClsO:
MstcOdzs o 52 td MS ;
-edMS dzj dz2OH j Y dzsilsd EZyOmMbddStse fosj ClsO;
tedMS dzj fsdzzyj dzdv ftejHEMBslstj dede’ 7 ftosjClstsdd HESESHEBD .
1 5ft0oC 0O dzO SCOYHM2 odH MexfihSddzodeinlse aitfd d s iPistePr 5o Odzr
11s
9

tc

.

MstcOr s 82 MdzEyo02 (MistcOrtsaOW (Jtoj 3dw ftod s wWodwjlsfw
9dHO tedmMEse). [HAEZOCK ftod 1 Issd3 L OlsteOlsT cfdz. JMsste® ko jdzd y

4. dwlstcOdztso sUetste tgBOBSEdyg Oj sy o oL @dsy detsMmisd :

- CdWdmMEOydd dadskzh jmMlse © dzdets bklsjted §tcO@oe MmseMmise j dedeslsc
ftejHEmMBslste] dedets?2 ftets € Is tsofs;

-dzj ftoj HodH | dzdesets  dL d3d dzj ded v LOCtsdetsH Olsj dz' lse O, ZRkzuh
(O ted d3j te, Htsorh jdadj] dOdtsetseo, k) jMmbtsyjddj IktejBtso Odad?2
MtcQodzj dzde M JtojHEZMBSIstej dzedz" iz o Htetsj Silsj) ;

-Mdgd dzr ff j to s dzO dt©fm bpH Gl | OadgORdztEc 5 1 tcOo dzj dad v , StceOCIskzs h j
HJlanlsadW
ljdduyddzd fsftcO0oCd dzO0 MistcOdtses s?2 ttdMmME tyj dde Oj Isfqw 1 ¢ Mt
-fts LOkBiyd B3 MsOdOB o0 tihdtse Oddd tj2isddectss Mmist
j Misdtetseo Oded v , §f &z Bdlad ¢ tiztg ed3d dedztfiPtf jtydDOlsld dze so 52 W dtedss2 1 R
yotMmsdn BO&Itss, OkHdbtEMIt? C(StefttoOydj?2 "Ernst @ Y
qs tsmmqq MsteOdaso 52 tedMC tSftejHjdzwjlkmMw 5 ilsdesh j dzad
d d@tsyjl ftjorh @ls!d jeisdy jdzj fiplOmdz: Ued( 2,st5d3 t6OL d3f
NOjlMmw o EfMdsedws ftojHsMsOs dzj dzd™ ftetsj Slskz W jH,
q, O OSCY] SBEHO HtsjCl tjOddLEzjlshv &OLBmess %
d

=,
o%

g8 _oTzz —O
O G-

"—"-‘:"-B'I

T N
ﬁgq_
Qxﬁs&

o zoag @ gmn
-8 Qo
Q—

j LjcdtdOd dts? (ftjyHj ofMjct &OLEGHBGSIELW?2 M
C dzi Eudlr 9a0jlIsmgw. ] ttOMmyj sOr tsBhM j Mls off dedat
JjSlsOods, mMkh jMsodv jdk &8 LO tkBjyxtsd ddd M dc
, WWiClkdodesfpsd EyOfMmilsdw fHftejHftedWwisd?2 o 1§ iof
Uil MtcOdsotsets todMSO dzj s8R sHJ .
WaEdPls d EyOmbsddStse ftosj ClsO B Yydes EfdiOlsted o O
tej OdzdL Oydd ftesjClsO, wBkMdse dzj dedets @ ts:
-dzj yj dzj o &3 ttOMrtsHtseo Odzed j &3 Mtej HMMlse, Htoj HdzOL dzOyYJ deder = H d
ML HOddY Wddodhts s Higjd’ S, tdposafl Oydd ftsjSko;
WOk 52 dzj EMiss2 ydotsmls: 5 Wdttd , t©jOdkdLEshj2 L]
MseMise j dzdzr (3 BB BKIsdy &3d M HMisea OB, dzi HEsMIsOIlsYydzesy 1 € t
slsmizlsmise dj HEfsOlsydjdsoy saiastwa Hsdy M gy e CtjHdlsse
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-dzj HsBtosMise | MisdgsMmis! 8, dzgj f zOlsj y i M s detsls! ¥, s todHdYd
ftesy CIsO ( dzOf tod d3d te, Mstesdlsj dz' dz' n BtGGOdchLOucfl) f sMlsOo h ¢
ZdSodHOYdJ?2 dagdkesOkEeslsgME dzOdetsdjj MEkh jMmlse jdzgidz I 5 tsis

tOLdiBite o &3 LO tdMm¢ dzi dzOH j ¥ detsis d Eyomlsded ¢ s i tc
CodeS tojIsder @ EyoOmbded S sdz ftetsj CIsO M Eyibtsdd jets WEkdSyd?2,
sBW L Onjsdz Hiczeadn EyOmbdadStse jtjH dadds. [BT ydes ftsftcO@o C O
Jd 9jddyddoO Mmkh jMmlse j dds L OsdMmdls s Isects, dOML & duz&Rdr]
B mnOdzdL 3 t6j OdzdL Oydd ftesj SIs0O, dzOMYBiks €bC traylstf dasj ©Is Oz B3l Y
fsftcOoCd:

- Edgj dz2' h O Isfmw, Jd mdzd sHddz dL Zyomlsdzed € 59 ftoj HsMIsOo
0" fsdzdgj dedV Motsdm GBWL Olsj dz2 fise;

-zoj dzdydoe 04 sfmw iMmMdzd dzgjL QadmMddids Bls R OwOCIs] O 1 tedsdptEAs C
dqdoW stedsOydj 2 B8 §f dzOljyj M smMsedzsMmisd d dOHjy desisd Hkzedr &
ftesdLotsHddB § dd&3 teOBtls (ftesHEZSydsy , EmdzEed) ddzd Mmse d3i Mis

6 . tdMme dgj f sdzzyj dedw fYtej HEzMd3tsls to fazdedd] dztf Htejj §la$ d3 0 M & tsH |
sjrdtsdztedyimMSddid d BtecOdzedL Oydsdader d@gd tjh jddvddd s CsO
fosdLosHMo® d yjdz &0 HwsHkzSyd: d twjmkztemr . 1 sftcOo0 €O
Isj mrdzed yd M& ts2 tcd dzq’L E jdefgtiadfifidsdd dif csgp €Elg@tso Q1 j sOdzt desilsd ftetscO

BOdd ydw dzj sBAH]BESCE - 2Bk 8 §teisy s dEzsL OH j &0 d o] HilsC
dMmMdzj Hso Odzd 2 .

I sftesf) 5 CtdStejlsdy 7 L dzOyjdedvn eS¢ dz0 Irishtsj dacdsin i
d ©OLddydr = kdfse fsjClses WodwjlkMw ®&OdsdL kyj dedz &5. [
slsdasmglsj dz' dgts tdMStse HOMdEs SCtdtjlsdscts fosjClko ddd
o SR dzHlzj sy tedj dzZsdetse sydzs I @§ ezj ditsf tclOeo ¢ ff ts Do j tdscfrfifsSo d @
slsteOfMdzv 7 Bsckls GlsddyOls: Mw ls ftedojHjdzder 7 o 1152 IsOB &
dzj f sdzzyj dzedv ftejHEmMdislstejdedzr 7 ftetsj CIssd3 HfBBH s dzf Bz $ Is t& tq o
WOoChktstetse . | S sdzdedlsj dz' dzf | Mistse tc @O ded W Yefftitsbiyly wigdy  flseo sH B

s OB dZdyo 1

{tRrVvorRp LI Lyroc JrfrRYyrRUG 31T ONISLs 10 TR 11
Vtrroedgdrivam 1 fresolf rdmfrfl <*>

<*> VCOLOddz §j 9 j dzdud da’ fsfteQotss d&z20 ttdmM¢ fteddzi dzdlsj «
99 jHjdz 1 BMsOdesodzj dedjd3 1 cOQoadlsj dz? Msoa ®© t A tsls 22.11.97 N
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14 dzd ud leddjte yjdzd ftetsjtlso 14 dzd yd dz

tdm¢c O fsftcOaCd

%

1dLS€d?2 |l dzsyjdedy o ©OLodIsd] ftesdLotsHMise O dzO 3-5
wtojHdzd2|ve jdzdyjdzdj ©BI j BO ftesHOY Mmikh jmlselzs hj 8-10
l " mMsCd2|l tesdLotsHufMsots d ftesHody jdedj dzO tor dets€ 13-15
J ud dz l dzsy jdzdw o dMfMmdzj Hiseo Oded™w o ddedetse Oyd d 18- 20
0" MsC d?2
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tdMmS dgjfsdzuyjddy fjHizhmdslste] dd & fsjCltsd HERBHE M

fed fsdupdadls jidyas? Jalsehoydd 5 ) OddLEj gshisd d
LOfOMOR fsdjLd = dMSBfOjd = d 5. (. ;

- fted RORJudd fwjHmlsOsdisjd & R BOBCjlsddkeser & dMid
fimmMdidmisdud MEd2 ~OwOCIsjte §toddzWIsyjndz od fdtets Jfifjlsits displz ¢ dpitsfodzCip

-9 MdzEyoj, SCBEHO o fitsjChds? HSCE®] dsOydd MtHjty dlsh
jets sMmetsj dedw.

[ees? Myshse kyjlo ©dMCO dzj f sdzzuj ded™ 1 6] H Hd@s to j IdA
) toq dztsy j ded W 1.

11.3. udhmij &0 yjd

tOMmudlsr 1 WWjSClsdodesmisd d@sckls or fsdzdgv s iqw o Isj S khdrn d
tcOLtcOBESISCd ftos]jCIsO dsy dzs ftosotsHdIs! teOmyjlsr os | I€ jsPOk hed Ay J

toj Stsd3j degH 2 j Isfyw ftesdLotsHdIs co¢ ) sjiCkhdnr, so¢ d 9
WddeOdemdtetseo Odzedw  ByjdeSj WWjiCldedesfylsd EkEyOflsdw o RI1 toj
yjdr . [ dv ©OMuUjlsO ddidsjcteOd dFF 7 A QDI dff Bls sCHY j S B,

fosedesL dz" 7 yJ dzOn, HBdydz" HtjHOOWdIsjdz degs HJWdzdtetse Ols+ mw .
11. 4. [Mdsody j §sCOLOIjdd +%W,jCldo datsflsd

dtesCd Sk O] ddsmisd Btseckls tftejHjdvis: v sl tOL dzd ydetsets
ftesj €O, SEHOG OBr HPpBdMisod fijtcosets fEmMiseocets CStsiEfdzj CMO
ftosj Cldes? Bsh degsflsd d Is. H. lted tsyjdCj WWjijClsdoedetsfylsd R
ssdz S5 teteOdzd ud ded 4 d3: MteiHd HtesjClstsoe, FPHiso dzj Iso ststs B Istbr
LIssiB f sCOLOIjdzs ftesdLosHdIs! MW dzaj HEdzy J dz

1TSQOLG)lstch ydmlssets HBASHO Y d udmbtses HdMEBdzsdioso
jCls qadztsfnlsq Hisdzy dzf B'Is! ftsdzsydlsjd dof &3d. 1 ted MmtecOo dzj dad
diesgBlsPjftejHfyYlsjdd SlsHOjIlsmMw o OttdOdlskz M Btdzj
j Cfr Htsh SH dzsisd . RdzH j &M HSatsHdzsMIsd L OlstcOIs d H
j ¢ odesisd HBsdydzr Brls! Btsdzr hj JHdddyr. 1 ddLsh®©ls §dH
Is odHjlsjd Msoase Ol! B dgjor Ml 2 EMbs2ydesmisd s
j ¢ HsntsHdesMisd ddzoa i Misdyd?2 (R d Rrr[) OSYJ HEsdzy dg
) sty Htotsj CIstso H dzvisc QLdhdzO difipd. t250. O dzed W  ( fy 3.
1A, 1dOyjdedj S OLOjdzY 1A daj desStodzsdtelzj dBts. v j s d3j dz' h
U d

dz

R =

iMoot Hjdjyd & MtejHflse Htsdjdts ftedodz COIs! MW  H dw
Mdtesdzptzdef n § 5 slsdesh jdzds ¢ fesjSisiz.

Ilr. 1 MmoskdaPlsfilsd P tddglz dzts2) (12 . Bftcj HY dzw jIsyw COC dzj tslste
Oo dzj ded vV ( BEBz(@E o) B dzts) j dedd 6) :

SUM A °  6f?2A0 ([r ) = O. (1
m m m 3]

(fdd ofj ftdsssd 'dn bHsjsdefSal tofjOidg ffds e dzvw s s o  dzOYOdzj
ftedo jHjdedj Mkl jmsody jlsmv ¢ d&OyOdkk (Ctdyk) dkdjoscs h o

SUM --------- - =0 (11.10)
(1+E)

[ dzv sftejHjdjddy Iy djl disBrtsHd®shisd L dOk! L OkOdj |
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{ Mdtc O9o dzj dzd W( 1(1L @jO)Y B3 ¢ Is dzi Blsted yOlsj dz' dzr 7 tej M jded2 d dzgd
tejhjdedw, Ists l1 1 HOdkses {ftsjtlsO dzgg MmMkh iMmsekz,jls.
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11 12
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/ /
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96% / 12 = 8%.
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-9 MO gdz4 vljlkfl . tetsfls© yjdz 9" yq,Odz fldsfie cOddldac RS £ 51 W W dydgiddstc®ls] jsHelzstetsH detsyls d
vsOBdZdyo 11.1
1 ®Bi| 1 O0LOdjIs| 1 EBite hOcO ( m)
fistets
1 2 3 4 5 6 7
1 vj B (ktet 20 20 15 10 15 15 8
d dz¥ dzv yd g
RdzH j & )T
d dz¥ dzv yd d
2 yjfds2 (1 1,20 1,20 1,15 1,10 1,15 1,15 1,08
1)
3 BOL dMmdz 2 1,20 1,44 1,66 1,82 2,09 2,41 2,60
4 stsiWWdydj 0,5 0,8 1,0 1,2 1,3 1,4 1,5
dzj SH dzSte S H
Isj &3 O tetst
5 vj B tesflg 10 16 15 12 19,5 21 12
% (Mmlste. 1
6 R dzls j 6 tc Odz 0,92 0,89 0,89 0,90 0,94 0,99 1,02
CtsL WWdudy
dzl SH dgtste s H
sbkzh iMookl thmtse j dedesMisd EZyjlsO o dzdw dzd W ddst dzv yd d dz0 9 4 dzd ud dzkz

OobdoacsEbosnaxd
bEQqRHOEYy edFI2IFy e090qdqdRek
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(@93. YYbyeobooYeY¥Y +t KA, YYbaY¥Ybon K, eoddsdoqgqp & A OFos e dibb q b Yy :
fsmMisswdzde" = OCIsdotse d Mssd i Mis WtsdzH 59 . t OMmdssilsted o3 yomlsts
sfmikzh jMmMlsodzvs h zs Mw Mo j iglz. sOf dlsOdztso dztsy j dzgd W HtosdL O BSHWIsSfWw dzgO h Oc O~ ig]
etz tOdd m >= m . lJted m < m MstesPb j tzh Hzezs 3y o8 dzv j Isfw  dzj L
0 1
fted m = m f smissw dadz" | LOtcOIsT COoOfdlsOdzdL dtelzs Ismw (slsdetsmw Is pw dz0
1
BOdzOdMseo ¥ Missd iissMmis! WisdzH 59 ) . lted m >= m L OlstcOlsr COofdlsOdizdL dtelzs Ismw

1
o &OYOdzj hOEO, & Mdjebeidge do (Skttsd sSd fosdLosHYIShHw.
lojHjd® (o Mo jbmMsadd M thdased & kjcMstsd) BL dZOY] ded W :

-Gl - BOLdMdzr 2 ddzgH j &M ddaWdzvw ydd ls dzOyOdz' dzts? stsy¢d Hts CtsdzyO
m
h O O m;
-J - yjfdes?2 ddegHj S dqdaW dzvydd dz0 h ©0¢j m;
m

-GNa- Cst WWdydd dzls dzj SHdestetsH detsflsd Hdzv fehsswdeder 7 OCkdoate i
dzOuOderndztSQ ssy¢d Hts SBdyod hPOcO m;
-Ja- Yd ¥ dzts 2 ddzv j €M Yyjdze fsiistsw dgdetsets OClkdo O HOdzdzsets adHO dzO
h 06} mm;
a

OobdasacoEbos n,a-¥y d www.consultant.ru | 9dEbMBW271
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-Gl -BOLdMdzr 2 ddeH S yjdz fsmistsw degdegscs OCIsdo O HOdzdzsG 15
m
ROYOdz! dets?2 Issys¢d Hts Ctsdzy® + Istsets h Oc 0O;
\%
-J - yjfdets?2 dodzH jCf) fitejtsyjdeSd Whsdziises dzO 1 Istsds h OcGj ;
m

- Km) - 9 j dzd yd dz0 COoOf dlsOdztso dztsy j dad 2 9 O0CIsde H Odzdzts G 15
kjCkhda yj O dO Ltk " 0gj;
c
- Km) - bts 3j, dets o ftosedetsL dgr = yj dzOn;

fn
-l (M BOkZOdMtss OV sifisbksddg ftesgdesL dz" = yj dzOr) WisdzHtseo dzO
LIssds " Ocj;
fn

-1 (m)tsBi jd3 dzj L O9 j teh j dzdz" = CoOofdlsOdztsa dztsy j dad 2 ] ff tots G
Yyj dz0n dzO 1 Issds h 06 ;
- R - dsttdo OdistelsdL Oydd (dfdzd dested3O OstelsdL Oydd L O
h e O, Iss R(m));
fn
-0 (m)e j dzd yd dz© OistelsdL Oyd tsdeder = tslsydmdzi ded 2 ] ftetsc
Yyj dzOr dzO0 {1 Istsd3 h O6j ;

fn
- f (m) BMkOlsydOY fstddkshls! Wodisse o d&OyOd) {lssds
1
flescdesL dz 7 Yj dzOR ;
m
-] (mEMsOlsydor fssddshls! WYsdiseh 080 CBdYj !kt
k

ftesedatsL dzg" = yJ dzOn .
USGHO Hdzv twOfMyjlstse dsydets dMmiftsdz! L s9 Ols! Msisdash j dgd W :

ig] a a
s (m) = K(m) x GJ = K(m) x GJ x GN ;
m m m
0
b0 ftcd m < m d m >= m
b 0 1
ig] bc
T (m) = < K (m) ftd m = m
b 0
b c c
bHmM-1) + K (m) fted m < m < m
c 0 1
0
b0 fted m < m
b 1
s} bc %
l (m) = <1bh &mJd ftcd m = m
b m 1
b ¢ c %
bB(m-1)+Km -1)) x J fted m > m
c m 1
09 bdeueeEberL www.consultant.ru | 9 dEbIM23W271
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C
CH] b (PMicBscOl] d dOv o j dzduddz®, SftjHjdvjdow dL bkhdsse

o)
b
c b0 fted m < m d m >= m
b(m)=x< 0 1
b ¢ a ¢
b b(m-1)xJ +K (m) fted m <= m < m
c m 0 1
0
b ¢
c bB (m) #ted m = m
O(m)=x< 1 ;
H b c c %
bpOmM-1)+Km -1)) x J fmied m >
c k m 1
f c c c c
{ (m) = G A(m)A(m)=RxB(m).
k H
lted d3d ter dmf sdz' L s9 Oded v tIsdn Wstedigz dz 3. 9 tOLH. 9
63 bdeuesEberL www.consultant.ru | 9dEbIM3W271
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SiCmkgeddie §. d)ddny)ddd 10 o | -
[ fqdzd i dLoej Mmisde CtsdeC toj Isdz | Mo j HJ dad W sB ddzgHj CSMOR §jtej syj dzf d
%
WsdgH s J qn By dzs sy g dzd Is L fMdzjHks hdi MssetwOy j dd? . 1 £flse
m
fiteityj 2SO0 WtsdzHtseo ftsdMmMrnHdl o d&sdj dals’ stejBjdd v , v , ..., f d
01 S
ref2ueg dpdzlsjtco Oz fjtejsyjdebd ftetsdzi yzlssS o tej d3f dad B Y HE Ho lzdgw
ftsdzj Hise Olsj dz' dg" &3 ff j o] sy j dz& Odzd (O EigBEmdls §ittjsyjdio it
COYHT 2 tOL 9 zZO0yodzj GtsHO. UBGHO rrfJPud v = 1 GEBBHE). '[Ofnfr]ogtslstsq’ots
Zodetsdzj j yYoOMmlsr 2 fzz yo?2 , CEHO dz0 ftotsdgj IS j rrf?2u0
tcOMf sdzOG Oj Ismw yj dztsj ud fmdzts h O se ttOMmyj s0O. 1 O h 06y ttOMYyjIs© m ,
1
BOYOdzs (Bl dts Mtsef OH O] Is fn dzO0 Y O dzts a3 zj sttt ddzls j s OdzO
v
fdtejtsyjdbd, ddjch IflJtGJtSquzgd J tOo dzV j Isfw ddzHj ¢ Mk yd dz (yd f dzsdsiz)
m
LO oif! ftoiH" HEMN 2 ddhzkftgo OdOf figs®ugj dz" = " O On Oy O
v
ddzn j €M it BYjdeSd J = 1.
m
lteddsjte 1 1. 3. 1 2fls! hOed tOMYjlO t©Oody HEEBEZ $o0tlodkz, o)
fjtejtsyj @S0 ftosdLosHdlsMY BHdd OL o EBH. [ Odede j s dqdaWdzwydd d tesflsk
Yyidz (mMydlsoOj dz, yulsas ddOs WisdzH ™ ) L Od didn@seodz.b Isinlv. Id.L

vsOBdZdyo 11. 2

1 B 1 2Oy ded 1 Bjte GsHO
fls te ts f OtcOiy Is

0 1

1 s§3te h OO0 tOMyjlsO ( m)

0 1 2 3 4 5 6 7
llvj s (k2 0 20 20 15 10 15 15 8
d da¥v dzv yd d
2lstsi WWdydj 1 0,5 0,8 1,0 1,2 1,3 1,4 1,5
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J SHdzstetsSH
J B O s
Htsdzd )

B tesmls 0 10 16 15 12 19,5 21 12

alyjfdats?2 (1 1 1,10 1,16 1,15 1,12 1,195 1,21 1,12

5/ 0OL dfdz 2 1 1,10 1,28 1,47 1,64 1,96 2,38 2,66

dzH j € 1 1 1 1 1,47 1 1 1

RdzH jJ S fjtejtsyj dzeS d tsfndztssdzr:
yjd L0 hoéd 0, 1, 2 d 3. 1 H
dzfj dLtBtOY jdg) ddzHj ¢ fjted sy daC g
1,12 7 1,195 7 1,21 7 1,12 = 1,81.

lteWwhH] MizEyoj s djs sk trak gy . dda) LOd3'dzq’lsJ Btsdzj j ftetsfilsr . | Oftedd®j e, jMdzd h Oc tOMmy
Yd fdes?2 ddeHj Sy fjtei sy dzSd tw©Oode d3 yd tf defsodslz, JolzHlg SciHzO:yj dz dz0 f sMistswdede” § OCIs

ig] a c c a
l (m) = B(m) x GJ ; 0] = O (m) x GJ . (11. 30)
mH H m

WsdzHse o GsHE 1 SftjHjdvjlhy COC yjfdar ] Gisg Cm 1
Odz' dzgj2h jo§ o cEHE 1 fjtejtsyj SO daj cfeEdHOsR]EHY IsOf =
MlsOdzj s ©Oodzr 8 yjfdesBz ddzvjSMk T dz6L @ TsH D das

T hOEOn CBHO 2 fsdz S{wlk! BEZHjlS o

d

8 10 shls0d d

ltetsyj desdets?2 MlsOo¢s2 (rate of interest) dzOLT 9 Oj IsffwizOtsls dzts iPd Ief jisddz' dz'ts2 O(dad j  thtnlg jHdzl® O

OobdasacoEbos n,a-¥y d www.consultant.ru | 9dEbIM3W271
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sjuddedj fftejH]d dzdzsets otej d3d dzad .
ltesyj dzlsdzOvY fMlsOoC O, o9LdBOj BOY BOdtsd s CtejHdISOd, dOL'90jlsmw CtojHdlsdes?2 ftetsyd
Cte
ftosyj delsdes?2 MlsOaCd wWodzw jlsimw MisOo € Q tdhjlhte defpisidrpdSicds o fOekswy § délg) Qizls tefsBHO S ®Is ster 2 A j dals tetsB O da!
CtejHdls Hdzw fsftddi dzdy dr jL jttoBo.
ltetsyj dzZlsdzOY Mls©a C O, o' fdZOydo Oj 3OY BOdStsd 5 HifBLdId &3 9 ¢ dzOH Od,
ZOL " 90jIsMmw HjfLdbdts?2 ftesyj dzlsdes? MlsOoa Cts2 to .
H
stej HdIsdZOW d HjfIBLdLdOY ftsyjdidsde | MlsOeaCd dBsckls Brils! dasdzddzOdz! dgr 3, toj Odz' dgr d3c
(

1 s di3d dzO dz! dzts 2 nomi nal interest rate) dOLM90jlsmw ftosyj dzZlsdzO" MlsOa C O to , GBI Woc
dz
Stsdz $5 HtsSAatBH CtjHdltsteO, dts d ddznj S ddav dz2v ydd.
td Odz dzOv ftesyd dzlsdzOv MO ¢ O (real Fntielsste st rate) to
0
dzts B dzO dz! dzOv f tetsyj dzls dzOv filsOe € O, ftedo j HJ dedzOw ¢ dzj d L d3j dzdzts d3lz e dg¥
yd dz, Is. §. 5§ tstsdc@ dzdzO W fi Euyi stsd dde? dzv yd d (" syudh j dzdzOw sls

o dzd W degd W dde¥ dzv ydd" ) .
tjOod dzOv § tetsy j deldstsO " hdsyQiodglsaizOY flsOo ¢ O, ClswOvY fttd Gk
HEoBHEGEMS! s L 02RO, uykt J dskddkod dow §tsyj dsdov filkosj
{jOd dO" (syj dZsdzO" mMsOoC0O dqmisd LEjksmY fig OdOddL) HJ&ZOBICd f§osyj dsd & Ml
ftod Byjd€j L WWjCkdodssmlsd R} o kjCkhdR vyj &zOo.
HOWL ! BiYHE dascsd dzOdz dets? d toj Odz' dzs?2 4 to @y jrdzls derdid] ©iPls Oo C Ok HOJj v W st ik ds

p = e . (11.4)

ddzd o fMdd3d3j Isted ydetsd3 o dHJ:

1 + = (1 + t© ) o (1 + i ), (11.40)
dzh oh h
GHy (o9fM] ICOLOIjdd or OO Ismw © HBdYAR JjHdddyr) :
-t - desdBd 2O dz! 2OV fteisYyj dels 2O Mls©a C O L O tsHddz h Oc¢ dzOyd mdzj dzd v
dzh
OOdeGGSEbSrLG'X‘d www.consultant.ru | 9dE b6 W271
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ftetsyj delstso ;
-t - o] Odz dzOW ftetsyd dzls dzOw fMs0o € O L O sHJdz h O dzOyd mdzj ded w

Oh
t]’tetsu; dzls s 9 ;
Ih- Is § o3 d daW dzv yd d (5§ &i3f ftedetsmiso  yj dg) , fitej Hded2 L O M O@

ZOyd mdzj dzedv ftesyj dzlstso .

s0OC ECOL'™ 9 Odzts ! 9 tidtsodesds IsjSMmisj tJjOtBH dod @ dz? ydd" o P! esb iRz "BsByudhd? j ©0O)
EmisteOdzd s+ JjJj odzdwdzedy dz® OL Bfsddz, | ugtsj HMMlsea © d1L

1) ddWdavydw ftwwdetsHdls ¢ dLdjdzjdede (€0OC ftwOQoddts, kojddyjdd:) §sltimtdgsdsedd o L
dzi L Qojd2dnvwsls Ctsdltcjlsdesets s CIsO;

2) tiLbkd IOl "tydmktd ls ddWdavyydd" dMSOyOjlsmw L O Myil ftOodd dOoydmdj ddw dOod

Clsts jhj sHdd HSotH o food Lk fteseojHjddy ttOfmMyjltses o fJtetsedesL dz = yj dzOr .

10 shasYeddd (11 14) UiPds, ybt tshdsesdts] oddwddy dO LOjBd 2 COfdlsOdz sCOLT 8 O]

ptejBjdzgd. 1 OdBtdzjj dgjo' GtsHA B HAzY (s ClO MAzuyPy kf td d» | EE Bt &kl ¢ abkaetEds] L d
fsH or MsCd?2 desdlizd dz@adf'tdzr RV W Q)P gigtly dde dzv ydw tejL s duil d&O© Eksr dz , d tej Odz dzr 2
CtejHdbtlk, ditctdd ds@® Bg2 MlsOo Cj 1 tots yW sz dilis o(r 10 10, jds)ipw. (i ds.

vOCOwY 3y ftsBdzjBO "o L jwCOdz desdz tSlstsBteOy jdedd” fMistsdls fjtejH Ctoj HdBtesdg. { fdzd
MsOoeCk, By cBtsL dzad € gz Is ! sStckzH dtshisd, 9 YOfmbdesfmisd, fl ttOLBJhjdzdjdz L O2 BB ; Jd dzd
fMdzdh Csd3 dedL €82, Ists o MAzEyo) ERZeoj ddyd ddw IjidkfO dd¥dvydd tj od dovw syl dzsdzoOw flsO:

[ dzv bsetwsB'YylsdL B j )y Ols! LiIsdnA shdBts¢, Mo WL Odzdz’ = fr] 9 j M RO
9 jtetsW Isdz d3d 1slstzlsdszzd B ftetscdtsL dz’ » L dzOyJded?2 ddaW dzv ydd s WOSCIlsdui Msd
o] OdzdL s9o Oah drafmw, sy dats toj Ctsd3j dzH s Ols! ftod LOC dzs yj dzed d CtejHdIsdzets @ 5
Mi5c ZOh j dgdw bhlsOdzOo dzd o Ols: dzj desdsd gOcde dgbs (& ) , 0O tjOd daiz® (e )

dzm Om
CtejHdlsdlkzs MO Lz, 0 {ftd bkf &okj ftetsyj delstso o jddyde Ols! i H &
dzts d3d dzO dz!( dztis A B3z dzO (1 b. 40MmMstslse jIsmise dd fi WoCldyyj M s2
JqdzW dzv ydj2 L O Lkt otsj dBgW.

l twHy MdizEyoOjs Bro0Ojls ditBrtBHd®Bs GftejHj s , COCts?2 L Oj d3, tczBdzj o 20ddzd o Odz®
(O ted Bj te, W dkOdmdtetss Odzdw ftetsjClsO). uvydy 2 lhojl dO ! Ktsle s fofis tlsie jopfizj jnls  fifisis
9" f dzOls Hdzw COYHBEB L LO2dBss. [HABZOSCE o Hjtotsds ftededzdy j dedd Btsy dets fiyts fiids Goodzf Itz j d3dz
ftotsyjdzisdezr § MsOeaCd s dzd 3, 9 Oy Jdade | © Hds?2 dj dftg )y Jls casO dzsdg jdz, of 5 tLHgjtSite (dplz 1 jls
CO¢ MO tj Odz' d& j Htetsyjdalsder j MlsOoaCd  Mstsisdatsh jdadj d&EjyHEZ ded B3 Bisc ztsH g ‘dzv sdzipw
COYHBGES h OcO.
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) swided s MCOL Odzdetsj 4§ tod d3j te s 0. 1Ml Hdv  shkh | Mise dzj dag

By des oL VWIs! 9 Odzs Isdz 2 L Oj o3, ColsttniIse Oy ) o3 ( Hdzw dfm
Csdzo jtcsdtelzj sfqw o tclz B dzd , 0] d3ts y dats oL WlIs! tczBdzj o1 2 L
tcj Odz dzOw f tetsyJ dzls dzOW MlsOo € O s o0z sdesdzglz L 02 gz dzO0  dzj
tcOo dzO t . J dz© Msslse jsMisealzj s dzj S slststets 2 1 Codo Odzj dzls dz
ohs
ez dzj o852 ftesyj delsdets? MlsOeaCj dzO Issd3 34 "0Ocj, C(Bltstekzy BB
to . "o WL BiyHE d to HOJ Isfmw Mstsilsdzsh
0h te ohs 0h te
ftojdef Btoj ] dzed d fslsjtew i3d, fle w L Odzdz" B3q i fdizyjddi 3 d
90z sdetse s L ©O2 BO)
1 + te = (1 + t ) & | , (1
ohs 0h te h

GHJ |+ yjides? ddzjSf odazlstej dzdzj 2 d g dzv yqd d dztsfyls to O dzdzts 2
h
&0 lstsd yj hocj.
(fdd WOCkdujmSow tj Od' dzOw { to ol pdds de®ikils @R WME 1

B'SdZ’hJ, U @3 e ,oo 9t ufdzy 43P P Bz Isd 2 LOJ i (o

0hts
fJjtcosds ftcdedzdy jdzedd! ) o"etBHdzj tWhkBdzj otsets. | Heslsde sf tdzts
(sfvw-bs0¢d o fjtcotsdy ftodedzdy j ded d! ) 9" GBHdzj J By s

otsLded SO Is, zof ted d34 to, 9 MmMazzyoj, ¢t
dIsfqw o t sffgdd, O CtojHdls (9Odz Isdgr 2) , dzj sBRBBHJ
odzj dgdw, Bjtjlbmw LO ctOddyJ 2.

. 4B IsjCOjls, 9 yofgls Isfr]lsq’, Yls ts MHj Yy do Oded J
s
d

<
o
s

CtemO (kojddujddj |) ftedotsHdl § bdjda hjdede ¢
f tetsyJ dzls dzts 2 MlsOa ¢ d ) tekzB dzj o s or Oy jdedd ]
| > sdz0 ottBh | MsOdssdlshmy slttdyOkj d
h ohsS
fllse j dedzets, B dZj G YOJ Is otsLotOls d sBMmdizEy o OdzdJ HEBdz6 O
z

Jter teOfmyjtis@LloH . d310%tc Rdztsy j dzed VY o dztfy j dzadj 1 0.
j Clsd o dzOw f tetsy g dals dzOW MlsOa C O to RnOtOCIsjtedL Iz ] Is
ef
SO L O Mujls ¢ OfdlsOdzd L' Gpefy dfotdsjyli' déls o ,Is jou J ded j
0, H dzw Colsstesets BB Wodzj dzO desdzd dzOdz! dzOw ff tetsyJ dz
d mdzd dzts i3 dzO dz' dzOwY sy d dzlsdzOv MIsOoaC O L O Es5H tc0O9 dzO
dz
dadzd yr ) , O o' ff zOO ftotsyi @O fftc skffpEitsaidfds m tOL o
H, Ists ljtcoclsqugfngq ofmMjcHO B OdzC sftcjHjdzwjls ftesyd dzls
f dzOIsj tOoadzgr &5 o6 / m. 1 1l fMdzzyo] WWjClsde dzOW dctsHtse O
dz
Ms0e CO to (9 HBEYR jHdddyr) ftiHjdvjlhmw (5 ¥Wtstedkd]:
ef

© Q%
-Gz

t© = (2 )+ - 1. (11.5)

e) 90dkzs s Hokr MlstcOdz
desflste Odzdzts 2 ® Ozt IsT & 16 C
) 4 dedzOW 9 tolzB dzv R .

[B B dede" 3 CEZwmisd
fsdmrtsHdls tBdij d
dHdded yr ddztsfls tc O dzdzts
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Ydets HdzWw  dz dgj M dzj 2 e d(BAptdyg A dstinddyg dgdsOP,ls j dzts dz'dZ® d  dz
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dzjj tWWijSldeadg o5, yYyjd& BjL Eyjko ttdmMtO (k IO¢
H w fn slted yOlsj dz'Cdz ddzp) .te dlin S lded) & gz idan @zvwj As v ts
Bilsdlk! LOCYj, ybt ttOmuyjlk, thdse Odsdz’ 2 &
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jtsiifsp? MC 52 ddzsjteftej sOydd tdmCoO: d &t
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