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QLNMU 1. CYULOAM ALNRBELER

1. UnyG YwlnGwywpgp uvwhdwlnd b «Ugywonquywl Ypinhunwynpiwb
dwuhG» <wjwunwih Lwlpuytinnipjub optiipny (wjunthtn® Optilip) vwhiwGywo
nbhyptipnid {wjwunwth Lwlpwwybunnpjuli wnwpwopnd qnponn  pwGytnph,
omwnpbpypw pwlltph Jwulwdmnbph, Jupyuyhl JwqiwlbtpynmpniGGtnph U
gnuywwnGtph ynnuihg Yptinghnwynpiwl wwjiwlwgpny, gnjuqgnnid,
hwjnwnpwnpnipjnilind, wnwownpynid, odptipmwynid Juwd optipnmw whbkint hpwytpnd
Ghpwniwl Gipwljw wmwpbuwl ‘thwunwgh wnynuwnpnyph  hwyupyiwd
pwgwwnpmpiniGGtn L ophGuyGtin:

QLNMu 2. LUUGUSNMEBNFLLER

2. UnyG YwGnGwlupgnid oquwqgnpoynn hhilwluwl hwulwgnipnGGtpt
L.

2.1. «ptinphnh SwpiwGl mnnyuo Ydwplhp»' Yptinhnh vnwgiwl LGud)
gnponnnipjwl plGpwgpnyi uvwywnnnh Ynnihg Ynptnhnwynpiwl hwdwp
Jwuwmwpynn pninp ydwnpltipp' Yptinghnh dwjp gnudwpp b YpighunwynpdwG
nGnhwGnip owpuuh vy Ghpwnynn JdwpnudGtpp (nnynuwgniiwpbbppn b
w1 YGwpmiGhp).

22, «Up YSwpmuilGbp»' wyj; JdwpnuiGiph Uk plngpyynn  wwppbpp
uvwhiwljwo Gl unyG yubGnGuupgh 4-pn Yhnnud:



2.3. «Uptnghnmwynpiwl pGphwlmp dwhuw»y' pninp nnynuwgniiwnGbpl nt wy
JowpnuiGtpp, npnGp uwwnnnp wuwpunwynp £ Jdwptp  (Quuwnby)
yntinhnwynpiwG (Yptinhwph uvnwgiwG L gnponnnipjul plpwugpnid)
hwdwn:

2.4. «Swpbjul thwunwgh uvnynuwnpnyp»  uywnnnh - Ypinhunwynpiw6
plnhwlnip Swuup” wpnwhwjnywo mpuiwnpjuo Ypinhnh nwpbliwb
wnnynuny L hwpdupyjwo hhdp plgniGhnyg unyl JulnGwlwpgh 3-npn
Ytunnud Gpwo pwlwaln:

QLNkMMu 3. SULELUUL OUUSUSh SNuNUUA-LNRBLh LUCHU UUT L
AULUIGUL. AUSUSLNME3NMLLE B OLPLULLER

3. Pwlytpp, owwpbpypjw  pwGytph Jwulwdmnbpp, Jupyuyhl
JuqiwybpympymbGiipp L qpuwywwuGtpp hptiGg Ynnihg wpwdwnpuo  Jud
npwdwnpytijhp  YptinghwmGtph ghiwg hw)dwpymd G0 wnwpbljwl  wunwgh
unynuunpnyp’ hhdp plygmGenyg OptlGph 13-pp hngpqwony wmpjwo wnwpblyw
thwuwnwgh nnynuwnpnyph hwyupydwb pwGudaup

N
K
A=)
t@+i)

3.1. 1 — mwptjwl thwunwgh wnynuunpnypl t, npp hwdwédwjG Optlph 2-pn
hnnpjwoh 5-pp L 7-pn dwubiph, uywnnnh Yptnhunwynpiwl plighwlnip
owfuul t, wpnmwhwjnywo npuwiwunpyud Ypinghnh mwpblwl mnynuny,
L npG pp vt wwpmGulymd L pnnp winynultpG nt wyp JdwpmdGhpp,
npnlp uywnnnp ywpunwynp L ydwnty Yptinghnh uvnwgdwd, hGyytu Gul
npw gnponnnipjwl nn9 plpwgpnid:

3.2. A — uywnnnhG mpwiwnpynn Yptinhnh uyqpluwywb gniiwnd t:

npunbn

Unptinhnwynpiwl wwjiwlwqgpny yntinhunh wnwybjugni)l
vwhiwlwywihp vwhiwljwo shGhnt nhypnd mpudwnpyuo Yptnhwnp
wnwytjugnyG swthp dby dhihnG gpud t:

3.3. n — uywnnnh Ynnihg Yptinhnh dupdw GG ninnyuo (Yptinhnh dwjp gnudwp,
unnuwgniwpbtn  W(Quwd) wy YyéwpmiGiph  gqnuiwplGbp)  Jdwph
(Gtpwnjwy Yptinhnh vnwgdwl wywhhlG Juwwpynn ydéwph) htppuuG
hwdwnpG b: CGn npnd, Gy opjw plpwgpnid Yptinhwnh dwjp gnidwnph,
nnynuwgnidwnplbph W(Guy) wy ydwpmiGhiph juwmwpnoip hwiwpynd £
uty ydwpmu:

3.4. N - Yntinhnp dwpiw6b (Yptnghnp dwjp gnidwp, nnynuugniiwplbp L(Gud)
wj] YdwpmiGtph gnmudwpltpn) ngnyuo ytpohlG Jdwph hwdwpG b’
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Ghpwnyw; Gwl Yptighwnh vnwgdiwl wwhhl juwwwpynn ydwpp, nphg
htimn uwwnnnh Ynnihg YptghunwihG wwjiwluwgqpny uvnwGdGuo
wwpunwynpmpjniGGipp hwdwpymd 66 dwpjwo: OphGwly Yptinhunp
wpwiwnpyty £ 12 wduny, Yptinhwmh  dwyp  gmiwph m
nnynuwgniwnpltph wikGwdiuyw thwdwiwlwly dwpmiltph ywjdwing
L Yptinghnh wpwiwngpiwl wywhhl Gwppwwmbuynn wjy] YydwpniGhpny,
httmlwpwnp N=13, pwlh np vt} Jdwpmd hpwjwlwgymd b Yptinhnh
npwiwnpiwl ywhhl b Lo 12-p° hwdwdw)G YpinhnwjhG gquwjydwGwqgnph
wwjdwGGhph:

3.5.Kn - uwunnnh Ynnihg Yptghnh uvnwgiwG wwhhl W(Qud) Yptinhwnh
gnponnnipjwl pGpugpmyd Juwmwpywo htppuwwl’ n-pn ydwnph gnudwpb
L (Gwp qnuiwp, wuninuwgmiwpGip L (Qud) wy ydwpmiGhph
gnudwnGtn):

UG nbwypmy, Gpp Ynptnhunwynpiwl wywjdwlwgqpny pnyyjuumpymd G
wunynulGtiph L (Gud) vyunnnh Yptinhnwynpiwb pnphwinp dwhuuh vk
Ghpwnynn wy] YydwpGbiph pwlGwyh Ywd swihh thnthnfunipnGGbp, b
hwpwynp & wyn  hnthnjumpyniGGiphG wnwy gnudwpwjhG
wnpunwhwjnmpinil, wyw nwpbljwb hwunwgh mnynuwnpnyypnp yhwp £
hwpquwpyyp® GGpwnpting, np wnynulGpp L (Gwdi) uvwywnnnh
yntnhnwynpiwl plghwlmp owjuuh dhe Ghpwnynn wj yawnpltpp
dwm GG YuwmbG U Yhpwnybm GG  dhGsl  Yphghunwynpdw6
wwjdwlwqph gnponnnipjul wjwpun:

3.6. Dn — w6 phyG E, npp gnyg L wmwihu, pt pwlh op b wlghl) Ynptinhwnp
unwguiwl onhg dhGsk Ypinhwnh gnudwph hbppwlwl n-pn Jwpdwb opp
GGpunjwy:

OphGwy Yptinhwnp wpwdwnpyly L ubyubdptph  15-hG, Yptinhwnp
npwiwnpiwl hwdwp Ypinghnh vnmwgiwl wwhhl (wjuwmbuojwo GG
wj] YydwpnmiGbp, L Yptinghnh wnwohl dwulwlh dwpnuip wmbtnh L
niGtGum GnyyG mwpguw hnyutdptph 15-h6: Uyu nhiypmd D, =0, pwlh np
wy] YyowpnuiGpp yuwuwpdbne GG Yyptinhwh vnwgdw6 opp, D, =30,
pw(h np Yptinhnh wnpwdiwnpmuihg dhGsl hbppwluwl dYwpmilG pGYuwo
optiph phujp 30 £, huly D, —hg dhlsle D, pGywo optiph phup hwyqwplymd
L GniyG uyqpniGpny:

Gpt Ypbinhnwynpdwl wywjdwlwgpny G(wpwwmbujwo b, np vwywnnnp
Juwpnn £ Yptnghnh gnidwnG vnwlw; dwu wn dwu Juwd Jupnn b pGoptg
Untinhmh gnuiwnpl uvnwlwint ywhp, wyw Ypinhnh vnwgdwl op L
hwdwpynmu Ypighnwynpiw b yuwjdwGwaghpp YGaptnt opp:

4, Uptinphnwynpiwl plphwlmp  owfjuutiph L, htwmlwpwp, wwptiu
thwumnwgh nninuwnpniyph hwpqwpyh dte Ghpwnynn w)) ydwpnuiGhpp Ghpunnod
L6 vyuwnnnh Ynnihg Yptnhnwynpiwl hwdiwp ywpunmwnhp junwpdwi Gipuju
htimlyw) Jewnltpp (npulg wnjwnipjub nhypniy)

1) Untinhwnh dLwlipuydw awpp,



2) (wpyhinmd vnwgywo Yptinhnh dwdijtnwlg dwpmdGbp mGGGunt
ntiypnid wyjug Yptinhuwgnpnnhg Gnp Yptinhnh dlwltipydwG awpp,
3) yntinhnwynpiwl thwunmwpnpbiph wwumpwunmdwb Jdwpp,

4)  Yntnhunh uyuuwpljdw géwpp,
5) gnuyh dLwytpydwl hwdwp yawnp,

6) JuwqiwlybpympyniGGtpht,  YhmpjmGGophG  Jwd  wjy  fudpbphG
wlnuidwygbnt  Jud  pwdwlnppugpytint - hwdwp  Gwhuiwwnbujwo
Jdwplbpp, tipt Yntinhwwmynpnnp hwlnhuwGnid L wjn
JquqiwybpympyniGGtph, dshmpmGitph Yuwd wyj] fudptiph hhdGunhpp
Jwd dwulwyhgp, L Yptnhwh wwjdwlGtpp YuwhppJwo GG Glw
wlnuiwlygnuihg Juwd pwdwnppuqgpniihg.

Ophlwl pwllyp hwjnwpwpmd L Ypbghunwjhl  wywjdwlwuwgph Yhpdwa
wnpunGjw] ywjdwGabp wjl widwlg hwiwn, nyptp fhwlnhuwGwb hp Ynnihg
hhpilwnpwo dhnmpjul wlnuy: Ulnuwiwlgnmpjuwl hwdwp wywhwloymu E
nwpbjwl winuiwydwp: Uptinhnh dwdlybnmh plpugpmd uywnnnh Ynnihg
Jdwnpytjhp wlnuiwydwp(Gtp)h gnuiwpp wbwp L Ghpwndh  wnwpblul
thwuwnwgh mnynuwnpniyph hwywnpyh dto:

7) wwwhnjwqgpnipjwl, qwhwndwl b wj odwlnwl ownwjmpniGGtph
nhiwg Juwwwpynn Ydwnpltpp, Gpt wyn  dwnwjmpniGGtiphg oquytin
hwlnhuwlmd £ Yptnhnwynpiwl  wwjdwlwghpp  Ylptm  jud
gnjuqnynn  wmwpbiul thwunwgh  wnnuunpnypp unwlwpn
(wpwwwyiwl b wyn ownwjympiniGGtph whwpml hwlghuwlmy L
Untinhnwynpnnp Jwd Yptinhwnwynpnnp vwhdwlnd £ wyG wGdwlg
powlwln, npnGg htn uywnnnl hpwynilp mGh YOptp odwlnuly
ownwjnipjniGGtnh dwunngdwl wywjdwlwaqntbp:

OphGuyGtp

w. Pwlyp, npwbtu Yptnhnwynpiwl yuwjdwlwghpp Yoptm Gwhiwwwjdw,
ywhwionmd L qpujunpwo qnuyyph wwwhnjwqgpnipniG®  hwlnhuwGuny
lGpynn wwywhnjwqgpmpjul yujiwlwgnh pwhwnn,

p- Pwllp, npwbtu Ypinhnwynpdwl wwjdwlwaghpp Yaptm Gwjuwwwjdwd,
wwhwomd L qpujunpjuo  qgniyph wwwhnjwqpmpinil, hGyytu Gl
uwhdwlmd L wjl wGdwlg ppwlwlyp, npnlGg htn uywnnnl hpwynilp niGh
}Gpt wywhnjwgpnipjul yuydiwlwaghn,

q. Pwlyp, npytiu gnjwqmynn mwptjul thwunmwgh nnynuwnpniyypn vnwGwnt
(whiwwywyiwl, wwhwlond E gqpuiunpjuo qniph wwywhnjugpnipynil’
hwlnhuwGwny YGpynn wywhnjwagpnipjul yujdwlwqgnph pwhwnn(,

1. Pwlyp, npytiu gnjuqmynn mwptjul thwunmwgh mnynuwnpnypp unwGwnt
(wwwwjiwl, wwhwlomd L qpuyunpuo qnuyph wwywhnjwgpnipjniG,
hGswtu Gwl vwhdwlnd E wjl wGdwlg powlwlyp, npnlGg htn uvwywnnnl
hpwyniGp nGh YGph wywhnjwqpnipjul yujdwlwaghn,



L. Pwlyp, npwbtu Ypbnhnwynpiwl wwjdwlwaghpp Yhptm Gwjuwwwjdwd,
wwhwonmd Lt gqpuunpwuo qgniyph wwwhnjuwqpmpyniG’  hwlnhuwGunyg
lyGpynn wywhnjugpnipjwl wyuwjdwlwaqph 2whwnn(, hGyybu Gwl vwhdwlnud
L wyl wGdwlg ppowluyp, npnlGg hbn uvwyuwnnnl hpwyniGp niGh YGphg
wwwhnjwqgpnipjul yujiwlwghn.

q. Pulyp, npybtiu gnjwgnynn nmwptyuwl thwunwgh nmnynuwnpniypp vnwlwnt

(wutwwwjiwl, wwhwlond L qpuyunpjuo qnuyph wwywhnjwgpnipjniC’

hwlnhuwlwiny YGpynn wwywhnjwgpulwli wwjiwlwagph jwhwnnil, hGywbtu

(wb vwhiwlmuy £ wjl wGdwlg newlwlp, npnlg htivm uywnnnG hpwynilp nilGh

lGpt wywhnjwgpnipjwl wwjdwlwaghp:

8) ynptinhnwynpiwl htn  juyywo wy Ydwplbpp, npnlp uvwwnnnp
wuwpunwynp E Juwuwpl] ypighnwynpiwl hwdwp, pwgwnnipjudp
Onptiph  15-nn hnpjwoh  1-hG dwuny uvwhdwlwd uvwwnnnh
yntinhnwynpiwl pinhwlnip dwjuuh dt9 sGhpwnynn ydwnplbph:

5. UnyG YuwlnGwlwpgh 3-pp Yhnmd Gquwo pwlwdlnyg hwpdwpijuo
nwnptjwl thwunwgh mnynuwnpniyph dGonipnilp wybhwp L Yinpuglt] wnljuqb
uhGsbL Wby hwpmpbpnpnujuip L puqiwwwmybp 100-ny” minynuwjhl dhonpniG
unwlwnt hwdiwn:

6. Untinhnwynpiwb wuwjiwlwagpny yntinhunh Jtpwnunpdiwl
dwiwlwlwgnig Juwud Ynptinhnwynpiwl wwjiwlwaqphp nnniyplbpny
Jtpwnupddwl dwiytnltp vwhiwlGjuo ghGhm nhypmd nmwpblwl thwunmwgh
nnynuwnpnyph hwygwnpymd Yptinhnp ypunupddwl dudybn £ hwdwpynd gkl
wnwnhG: U6 nhypmd, tpp Yptinhnwynpiwb ywjiwlGuwghpp vwhdwlnid £ Yptnhnh
Jtpwnwpdiwl dtihg wytih dwdytmGbp, wyw Yptinhnh ytpungupdh dudybn L
hwdwpynmd Ypinhunwynpiwl yuwjdwiwgnny vwhiwljwo wiklw)nin dwdlbwmp,
tipt wj) pwl Gwjuwwmbudwo sk Ypinhnwynpdw 6 ywjdwGwaqpny:

GLNMuU 4. SULGUUL OUUSUSE SNUNUUALNRBLE LUCIUMGUT Y
orpuvuyLGrL

7. «Mwpqg Juplybp».
7.1. Gapunpbklp mpwiwnpyt) L vyunnnqujwb Junpy htnlyw ywjdwGGpny
e  Spwiwnpynn gniiwp’ 500 000 npwd

e UlJwlwlywl nwptuwl nnynuwnpnyp’ 10% hwydupywo upyh Guqnn
dGwgnpnh Ypw
e Uwpiwl dwiytin' 1 mwph (365 on)

o Uy ydwpnuiGip sywG:

7.2. OphGwy 1.1 «Mwpq Jupy - wivwul hwjwuwpwsuth JyawpmiGepny».
npwiwnpjuo Jupyh yuwyjdwiGtpp hwiwywunwuhpwlnd GG 7.1 Yhwnhd,
huy dwpnudGtpp’ witiGwduyw hwjwuwpwswt YwpndGep G6 (Gwyp gnidwp
L mnynuGtipp dhwuhG GnyyG gmiwpG £ jmpupwlsnn dwpdwl dwdwGul),
htimbwpwn' N=12:



GiGtny ytpnlpjwy; ophGwyh wwjdwlGtphg Yuunwlwlp Jupyh dwpnuiGtph

htinlywy gpuibhyp.
Uwmuwgnithg
dhlsl Uwpdw
hggigllftliiglgm htippuwul Uwpynn Uwjp gnuiwph htippwul
pymé’ n dwnnul unynuwgmuiwnltp dwpnudGhp nﬁr}hw\ﬁmp
nGywo ontiph Jdwp Kn
phyp’ Dn

1 30 4167 39791 43958

2 61 3835 40123 43958

3 92 3501 40457 43958

4 120 3164 40794 43958

5 151 2824 41134 43958

6 181 2481 41477 43958

7 212 2135 41823 43958

8 242 1787 42171 43958

9 273 1435 42523 43958

10 304 1081 42877 43958

11 334 724 43234 43958

12 365 363 43595 43958

Llnuikp 27495 500 000 527495

MGGGwnyY pninp wlhpwdtipn dtonmpnilGltpp L oqunytiing Optiiph pwGwdlhg
hGwpwynp £ vnwlw] mwpbljuwl thwunwgh mnynuwnpnypp’

43958 43958 43958 43958
500000 = =t ot et s

@+1)% @+i)* (@+1)%*° (L+1)%s
npntinhg’

I =0.105067 *100 =10.51%

7.3. OphGwy 1.2° «Mwpg yupy - wivwul ny hwjwuwpwswh ydwpnmdiGhpnyy».
npwiwnpjwo Jupyh wuwyjiwlitppn hwdwywunwuppwlimd GG 7.1 Yanhd,
huy  dwpnuiGipp (Kn)  whwjwuwpwy;wth GG (Juyp gnudwpp
hwjwuwpwywih b, vwyuwjl nnynubtppn wihwjwuwpwswh G0 pw)fujuo
npuwn wdhuGtph):

Uju niypnid junmwlwlp yupyh dwpndGiph htmlywy qpubhyn.

Uwmuwgnithg
dhlsl Uwpdw
hggfilfiliizlgm htippwywa Uwpynn Uwjn gnudwnph htippwul
) dwnmul nnynuwgniiwnpltn dwpnudGbp pnhw6nin
pjul n pGlwo optiph y6uwp' Kn
phyp” Dn

1 30 4167 41667 45833

2 61 3819 41667 45486

3 92 3472 41667 45139




4 120 3125 41667 44792
5 151 2778 41667 44444
6 181 2431 41667 44097
7 212 2083 41667 43750
8 242 1736 41667 43403
9 273 1389 41667 43056
10 304 1042 41667 42708
11 334 694 41667 42361
12 365 347 41667 42014
COnwuikinp 27083 500000 527083

MGGGwny pninp wlhpwdb)m dtompniGGhipp L oquytyny Onptiliph pwGwdlhg
hGwpwynp £ unwlw] nmwptuwl thwunwgh mnynuwngpnijpp’

45833 45486 . 45139 42014 \
500000 =~ + ————+ ———g + .+ — = , Npuainhg
L+i)®  @+0)%  (L+i)% (L+i) %

I =0.105071*100 =10.51%

7.4.Opplwy 1.3° «Nwpq YJupy - btowduyywluyhl hwjwuwpwswt
JdwpmuiGtnny». mpuiwunpjuo Junpyh ygwjdwGGbipp hwiwwywunwufuwind GG
7.1 YtwnhG, phuy Jupyh dwpndGiph hwdwhwlwinipniGp tonwduywywhG t,
dwpnuiGtpp” hwjwuwpwswh:

Uju niypnid junwlwlp Jupyh dwpmibGbph htimlyw gpudbhyn.

Uwmuwgnithg
dhGsh Uwnpiwl
hggﬂﬁﬁiglgn , | htnpuywd Uwipynn Uwynp qmuiwph htippwywG
) dwnpndb wnnynuwgniiwnpGbp dwnpnuiltip plnhwnip
Pyt n pliljwd opkiph J&wp’ Kn
phyp” Dn
1 92 12500 120409 132909
2 181 9490 123419 132909
3 273 6404 126505 132909
4 365 3242 129667 132909
Clnwuklp 31636 500 000 531636

MGGGwny pninp wlhpwdb)n dtompniGGtipp L oquytiny Optiliph pwGwdlhg
hGwpwynp £ vnwlw] mwpbljuwl thwunwgh mnynuwnpnyypp’

132909 132909 132909 132909
500000 = 5 161 7 35

@+ @+ @+)*  @Q+1)%*
npntinhg

I =0.103992*100 =10.40%




7.5. OphGwy 1.4° «Nwpq Ywpy - bGowdwyywluwihG n; hwjwuwpwswt
JdwpmuiGtnny». mpudwnpduo Jupyh ygwjdwGibpp hwiwwywunwuhuwind GG
7.1 YtwmhG, puy dwpndGbpp (Kn) wihwjwuwpwywih GG (Guyp gnudwpp
hwjwuwpwswih E, vwlw)l nnynubbpp wihwjwuwpwswh GG pwyfujuo pun
wuhulbtph) L Ywupiwl hwdwhiwwlnpjnlp tnwdujwlwjhl t:

Uju niypmu dwpnuiGtph gpubhn htnbgw6 £

Uwmuwgnuihg
Uwpdwl
UwpniGtph dhlsl Uwpynn Utuyp qnudwph hbppuwlyw
hwdwhiwlwb htippwlwb nnlnuwgniiwn
. dwpmuGtin nlnhwGnip
mpjnil’ n dwnpmip pGhwo Gtp J6wp' Kn
optiph phip” Dn
1 92 12500 125000 137500
2 181 9375 125000 134375
3 273 6250 125000 131250
4 365 3125 125000 128125
Llnudklp 31250 500000 531250

MGbGwny pninp wlhpwdb)m dtompniGGipp L oquytyny Onptiliph pwGwdlhg
hGwpwynp £ unwlw] nmwptjul hwunwgh mnnuwnpnijpp’

137500 134375 131250 128125

500000 = 5 o1 73 35

@+1)%5  (@+1)%5  (Q+10)%  (L+1i)3
npunbinhg

1 =0103992*100 =10.40%

7.6. OphGwy 1.5 «Nwpq Jupy - wmninuwgmiwph dhwljwq Ydwpdiwdpy.
npwiwnpjuo Jupyh yuydwbitppn hwiwywwnwufpwlmd GG 7.1 YanhG, huy
unnuwgniiwpp wipnnonipjudp ydwnpynd £ Jupyh dwpdwll mnnjuo dwjn
gnuiwph wnwohl ydwnh htin:

Uju niypmd unwGwlp Jupyh dwpmdbGbph htmlyw gqpudbhyn.

Uwnuwgnuihg
dhGsl Uwnpiw
hgg”lu[; I?Jﬁiilllgm hhp}lslwzllulﬁ Uwnynn Uwyjp gnuiwph hhplelullulﬁ
. dwpmul unynuwgmuiwnlbtp dwpnudGhp plnhwGnip
pju’ n pGlywo optiph J6uwp' Kn
phyp” Dn

| 30 27083 41667 68750

2 61 41667 41667

3 92 41667 41667

4 120 41667 41667

5 151 41667 41667

6 181 41667 41667

7 212 41667 41667

8 242 41667 41667

9 273 41667 41667
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304

41667

41667

11

334

41667

41667

12

365

41667

41667

LanuikGp

27083

500 000

527083

MGbGwny pninp wlhpwdb)m dtompniGGhpp L oquytyny Optiliph pwGwdlhg
hGwpwynp £ unwlw] nmwptjul hwunwgh mnnuwnpnijpp’

68750 41667 41667 41667
30 61 92 365 ° npuntinhg

@+i)%s  (L+0)% (L+i)% (L+i)3
i =0.108551*100 = 10.86%

500000 =

8. OphGwy 2. «dwny thwGjwq wj yéwnpnmibGtpny yupyh vnmwgdw G wyuwhh6»
8.1. Glpwnptlp mpwiwnpyt] E uyunnnuju b Jupy htnlyw) yuwjdwiatpny.
e  Spwiwnpynn gnuiwp 500 000npwd

o UlJwlwlywl nmwptiul nnynuwnpnyp’ 10% hwydupywo Jupyh Guqnn
dGwgnpnh ypw
e Uwnpiwl duwiytinn’' 1 mmwph (365 op)

e Uwpmilbp witGwivyw hwjwuwpwswth dwpnuibGbip (Jwyp gmudwpp b
unynulGtpp shwuhG GniyG gnudwnG b jnipupwlyjnip wihu)

e  Uwuwnnnh Ynnihg Jupyh vnmwgiwG opp Juwwpynn wyy ydwpmibhn’
»  Guunwpnpbph yuunpwumdwl hwiwp shwijwq Yydwnp' 5000npud
» Jdwnpyh vyuwuwpyiwb hwiwp shwljwq yawp' 1000npwd:

8.2. Mwjydwlltphg uvnwgymui E, np N=13, nphg dkly Ydwpnmip Yptinhwnp
unwgiwl wwhhG YdwnplG £ L dynwu 12-p° dwjp gnudwph L wmnynuGtph
JawpmuiGtnpG GG:

8.3. Uptinhunp unmwgiwl wwhhG yuumwnpynn wy) yewnmdlepn (K, ) vnmwgymd £
k, =5000+1000 = 6000

8.4. MGtGwny pnnp wlhpwdbyn  dhompymGGtpp L oquuytyngy Ontliph
pwlwalhg” hGwpwynp L unwlw) mwptiwl thwunmwgh nnynuwnpnypp

6000 43958 43958 43958 .
500000 = o ] o T npunbinhg
@+0)%  (1+1)%5  (L+i)% (L+1)%6°
500000 — 6000 — 43958 N 43958 R 43958 L

30 61

(L+i)3s

365

(L+i)3s (L+i)3s

npntinhg



I =0.130490 *100 =13.05%

9. OphGwy 3. «dwny” wy| hnthnfuwub JdwpniGnny Jupyh vwuuwunpydw6

nGpwugpnui»

9.1. GGpwnpblp atinp L ptipyty yunpy wywmnditiptiGw dtinp ptiptint Guyyuwwnwyny L
htimlyw wwydwGGtpny

e  Spwiwnpynn gniiwn’ 3 ththnb ngpud

e UlJwlwlywl nwptiuwl nnynuwnpnyp’ 10% hwydupyywo Jupyh Guqnn
dlwgnpnh Ypw
e Uwpiwl dwiytim 2 mwnh (730 on)

e UwpnuiGhp wdtfwivyw wihwjwuwpwywih dwpndGip (Wwyp gnudwp b
mnynultipnp thwuhG)

e  Uwuwnnnh Ynnihg yuwmwnpynn wy] ydwpniGhp

» Uygundtptilwjh qGwhwniwl dhwlyuq ydwnp qupyh uvnwgiwl wywhh
15 000npwy,

» Jdwpyh uvyuwuwpyiwl dhwijwq Ydwp Jwpyh uvnwgdwl wwhhG
3000npuy,

» Ouwuwnwpnptiph ywuwwpuwuniwl dhwijwq Ydwp Jwpyh uvnwgdwG
wwhhG 5000nnw,

» dwnpyh duwyp gnuiwph b mnynuwgniiwpltph wikGwdiuyw dwpnudGeph
htin dtiuntin® 1000qpwih swhny yunmwpynn Jupyh vyuuwpiwl ydwp
(nGnhwGnip 24000npwd)

e Uywhnjwgpulul nwptljwl yédwnp dtphlwjh wpdbph 2.5%-h swthny, nphg
uky ydwnp (3 000 000 * 0.025=75000 npwd) yuwmwpynud £ Jupyh vnwgdwG
onp, huly dynu yadwpp (WhpkGwjh dwygwopp hwyyh wnwo wpdbtpp® 2 700 000
gpwd * 0.025 = 67500 ppud) Juwuwwpynmd L hwonpn wwph' n=14-pn
dwpdwlp hwonpnnn 10-pn opn:

9.2. GiGtny 9.1 Yhumnuwd G2Jwo wuwyiwbGtnhg” Junwlwlp Jupyh dwpnuiGtph

htinlywy gpuebhyp.

Uwmwgnuihg
UwnpnuiGtph uhlol Uwnynn Uwyjp Uwpdwd
hwiwuwlwln htppwiul Uj ydwplp  wmninuwgnud qniiwnh htppuiljul
. dwnpniip nGnhwGnip
pjnil’ n plilwo optph wnGbp dwpmuGtin J6wp' Kn
phyp” Dn

1 0 98000 98000

2 30 1000 25000 125000 151000

3 61 1000 23958 125000 149958

4 92 1000 22917 125000 148917

5 120 1000 21875 125000 147875

6 151 1000 20833 125000 146833
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7 181 1000 19792 125000 145792
8 212 1000 18750 125000 144750
9 242 1000 17708 125000 143708
10 273 1000 16667 125000 142667
11 304 1000 15625 125000 141625
12 334 1000 14583 125000 140583
13 365 1000 13542 125000 139542
14 395 1000 12500 125000 138500
15 405 67500 67500
16 426 1000 11458 125000 137458
17 457 1000 10417 125000 136417
18 485 1000 9375 125000 135375
19 516 1000 8333 125000 134333
20 546 1000 7292 125000 133292
21 577 1000 6250 125000 132250
22 607 1000 5208 125000 131208
23 638 1000 4167 125000 130167
24 669 1000 3125 125000 129125
25 699 1000 2083 125000 128083
26 730 1000 1042 125000 127083
Clnuikip 189500 312500 500000 3502000

9.3. MuwjdwGlGtphg unmwgymd L, np N=26, nphg Uty Ydwpnuip Yptnhunh
unwgiwl wwhhl Ydwpl L, duyp Gpypnpn nwpjuw wywhnjuwgpuyjub
Jydwnpp, huy dGwgwo 24-p° dwyp gqmidwph, wnynuGtph W Jwpyh

uywuwnpliwl pGpwgpnd  Jwwwpynn wyp  ydwpndGhipl o GG,

(wppwmbtiujwo G0 Yhwdwdwlwy juumwnt] wikl wihu:

nnn(p

9.4. Uptinhnh unwgdwl wwhhl yuwnwpynn wjp ydwpnuiGhpp (k) uvnwgynd £

k, =15000+ 3000+ 5000+ 75000 = 98000

9.5. MGtGwny pnnp  wGhpwdtpn  dtompymGitpp L oquyting Optlph
pwlwadlhg hGwpwynp £ unwlw] mwptuwl thwunwgh mnynuwnpnipp’

127042

3000000 =

98000 N 151000 149958 148875
0

30 61 92 "t

@+i)%  @+i)% @+i)% (L)%

3000000 — 98000 — 121000 149958 148875

o » inubinhg’

(L+i)%s

127042

30 61 92 Y

@+i)%  (L+i)%  (L+i)%

npunbnhg
i =0.151899*100 =15.19%

10. OphGwy 5. «Gupdwdwiytm Juply»

730

(L+i)%s

L
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10.1. GlGpwnptlp Ywhnyph q6dwl hwdwp unwgyt] L uvyunnquyul Junply
httmlyw) wwjdwbGtpny

e Spwiwnnynn gnidwp’ 8§00 000npwd

o UGJwlwlwl muptjwl mnynuwnpniypp 10%, tpt uyqunnnp hwinhuwlnd t

yptinhnwynpnnh  Ynnihg hhdiGwnpuwo  «Gwhnypwgnpdltph  dhnipjul»
winuy, b 25%, tipt uywnnnp sh hwinhuwGnd wyn thnipjwlG wlnud

e Uwpiwl dwiytn® 9 wdhu (273 on)
e UwpnuiGtp’ tnwiuyjwluwjhG hwjwuwpwsuwh dwpniGbp (Gwyp gnudwp b
wnynulGtpp ShwuhG jnipupwlysnip tnwdujwy GnyyG gnudwnpG GG uqunud)

e Uywnnnh Unnihg Juwuwpynn vhwljwq yYdwplbtpp Jwplyh vnwgdwb
duwdwlwly’
»  Guwunwpnpbph yuwunpwumdwb ydwp' 3000npuwd
» Jwpyh vyuwuwnpydwb yawp' 2000npud
»  «QuwhnipugnpoGtiph “hnipjwlpy winudwygtint shwijwq yawp Jupyh

unwgiwl  wwhhG 20000*%:150001}pu111, npnbtn  9-p  Jwpyh

wnlnnmpjmGa k:
e JwpyuwnniG hwlnhuwbnd £ «Qwhnipugnpoltinh dhnipjuG» wlnuy:

10.2. MwjdwGGtnhg unmwgynud k, np N=4, nphg dky yedwpnuwip Yptinhnh vnwgdwb
wuwhhl ydwnlG £ L §ynw 3-p° dwyp gnuiwph b mnynuGtph GnwdujwlywjhG
JdwnpltpG GG:

10.3. Uptinhnh unwgiwl ywhh( junwnpynn wy yewpndGepn (K, ) vnwgynud £
k, = 3000+ 2000 +15000 = 20000

10.4. MGtGwny pnnp wlhpuwdbywm vtonp niGiatpp L oquytny Opklph pwGwdlhg
hGwpwynp £ unwlw] nmwptuwl hwunwgh mnynuwngpnijpp’
20000 280110 280110 280110

+ + + )
(L+i) s (@+i)pn  (L+i)ie (L+i)ie

800000 = npuntinhg’
280110 . 280110 .\ 280110
A+ 2 1+ @+

365 365 365

800000 — 20000 =

npuntinhg
i=0.161760*100=16.18%:
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