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Gd. oLhuubuLG,

QLNMu 1. CYUTLOAM ALNRBEULER

1. UnyG ulnGuywpgp vwhdwlnd b «Uywnonnujub Ypinhnwynpdwl dwuhG»
JwjwunwGh Lwlpuwybnnpjub optiipny (wjunthtin® Optilip) vwhdw Gywo nhypbpnid
JwjwunwGh  <wlpwwbunmpjul wwpwopmyd qnponn  pwlybph, owmwpbpypjw
pwGltph dwulwdmntinh, yupwjhl juqiuytpynipniGGuph b gqpujuwwunmitnph Ynnihg
yntinhnwynpiwl wywjdwlwgpnudy, gnjuqnnid, hwjnwpwpnipjniinid, wnwowpynid,
obtipnmwymd  Jwd odpbpmw wlbm hpwybpmd  Ghpwndiwl Gepwljw wmwpblwh
thwumnwgh nmnynuwnpniyph hwwpliwb pugwmpmpynGabp L ophGuyGtin:

QLNMv 2. LUUGUSNRME-3NFLLER
2. Uny)G julnGulupgnid oqumugnpoynn hhiGwyuwl hwujugnpniGGtna Ga.

2.1. «ptiphmh dwpdwli mnnpjwo YowplGhpy' Yptinhnh uvnwgiwl  L(Gwd)
gnponnnipjwl plpwgpnid uyuwnnnh Ynnihg Yptnhnwynpiwl hwdwnp
Jwwwpynn pnnp ydwpltpp Yptnhnp duwyp gndwpp b Yptnhunwynpdw G
nGnhwGnip dwfuuh dke Ghpwnynn JdwpnudGtpp (nnynuwgnidwpbbpp b wyp
JGwnpnuiGtin).

2.2. «Uj yewnnuiGtp»” wyp ydwpnudGtinh it pngpyynn wmwpptpp uwhiwljwo GG
unijG JuGnGwlywnpgh 4-pn Yhunnud:

2.3. «Uptphnwynpiwl pGnhwlnp dwjuu»’ pninp nnynuwgmiwplGbnG ne wyg
JowpnuiGtpp, npnlGp uwwonngp  wwpuowynp £ Jdwplp  (Quuwpty)
Untinhnwynpiwb (Yptnhnh vnwgdwl b gnponnnipjwl pGpwgpnid) hwdwn:

2.4. «Swpbjw6 thwumnmwgh mnynuwnpniyp»’ uvyunnnh Ypinhnwynpiw b pnhwnip
owjuup’ wpnwhwjnywd npuwdwnpjuo Yptinghnh mwptuwli nnynuny L
hw)wnpywod” hpdp plgmGhnyg unyG julnGuwiunpgh 3-pn Yhunmd Gguwo
pwlwdlp:

QLNMu 3. SULGUUL OUUSUSEh SNUNUUALNRSLE LUCUULGUTL AT LUIGUL.
AUSUS,ANREBNMLLER B, OLRLUGLER



3. Puwlytpp, omwnbnypyw pwGytph dwulwdnnbpp, JwnplwjhG
JuqiwybpympymGGpnp L gpwywwmbbpp  hpklGg  Ynnihg wpwdiwnpuo Jud
npwdwnpytithp  YptinghnGtph  nghiwg  hwpqupynd - 66 wwpbluwlG  hwunwgh
unynuwnpnyp’ hhip plgmGhny OnptiGph 13-pgp hngpwony wpdwo  wwpblwG
thwunwgh mnynuwnpniyph hwpwnpliwl pwlGwdlp

" Ari)

3.1.1 — mwpbjwl thwunwgh wnnynuwnpnypl b, npp hwdwdw)G Onpklph 2-pn
hnnpqwoh 5-pp L 7-pp dwubph, uywonnh YptnhunwynpiwG pGghwGnip
owfuuG t, wpmwhwjnywo npuwdwnpjuo Yptinhnh nwpblul wnnynuny, L
nnG hp dt9 wwpniGwynd E pnpnp vinynuGtpG nm wyp ydwpndGhpp, npnGp
uyunnnp wwpuwynp L Jdwpt] ypighnh vnwgdwl, hGyubu Gub gpw
gnponnnipjwl nn9 plipugpnid:

npuntin’

3.2. A —uyuwnnnhG mpuwiwnpynn Yptnhnh uyqpluljub gniiwnd t:

Unptinhnwynpiwl ywjdwlwqpny Yptinhnh wowybjwgnyyl vwhdwlwswhn
uwhdwlywo s1hGhnt nhypnd mpudiwnpjuo Yptinhnh wnwytjugnyyG suthp
Uk UhthnG gpud k:

3.3.n — uywnnnh Ynnihg Yptinhnph dwupdwGl mnnjuo (Yptinhwnh dwjp gnidwp,
unnnuwgniwpbtn LWQuy) wy yéwpniGph gnudwnpltp) yeéwph (Gepunjug
yntinhnh unwgdwl yuwhhl Juumwnpynn Yyawnph) htppwljul hwdwnpl t: CGn
npnud, Uty opdw plpwgpmu Ynptinhnh dwyp gnidwnph, nnynuwgnidwnpbtph
L(Yuwv) wy ydwpnuiGhph juunwpnudp hwdwpynd | okl yawpnud:

3.4. N - Yptinhnp dwpdwG6 (Ypinhnh dwyp gnidwp, mnynuwgniiwplbp L(Gud) wyg
JawpmuiGtnh gnuiwpbtin) nmnyuwo ytipoht yadwnph hwdiwnG k£ Ghpunju; Gul
Unptinhmh vnwgdwl wwhhG Jwwwpynn Ydwpp, nphg htunn uwywnnnh
ynnihg YnptinhnwjhG wywjiwlwgpny vnwGdiuwo wywpumwynpmpjnGGbpp
hwiwpymd GG dwpjwo: OphGwl Yptinhup wmpwdwnpdty £ 12 wduny,
ynptinhnh dwyp gnudwph nt mnnuugmiwpitph wibGwduyw shwdwdwlwy
dwpnuiGbph wuwjydwlng L Yptinghnh npudwunpiwl yuwhhl Gwppuwntugnng
wj] YwpnuiGtnny, httmbwpwn N=13, pwlh np vty ydwpnid hppwuwlugynid
L yptinghnh wpwiwnpdwl wwhhlG L Lo 12-p° hwdwdw)G YptinhnwjhG
wwjdwlwaqph wwjdwGGtph:

3.5.Kn - uwwnnnh Unnihg Yptnhwh uwwmwgdwl wwhhG LQwY) Yptinhwp
gnponnnipjwl ppugpmd juumwpjwo htppwlwl n-pn ydwph gnudwpb E
(dwyp gnuiwp, mnynuwgnidwnpbbp b (Yud) wy) yewpnudGph gmiwnpGbp):
UG nbwypmd, Gpp Ypbighunwynpiwl wwjdwlwgpny poyjunpymd GG
wmnynulGtph L (ud) vywonnh Yptnhnuwynpiwl pGphwlnip owjuuh Ukg



(bpwnynn wj) YdwplGbph pwlwyh Ywd swthh thnhnfunipymGGtp, U
hGwnpwynnp sk wjn thnthnfunpjniGGephG wmnw| gniiwnpuwjhG
wpunwhwjmmpnl, wyw nwpbljul hwunmwgh nnynuwnpnypp wytwp L
hwpquwpyyph®  GGpwnpting, np  wnynuGbipp L (Gud) uvwywnnnh
ynptinghnwynpiwl plinhwlnp dwjuuh dbe Gtpwnynn wyj ydwplbpp dGwnt
G0 YuymG U Yphpwnytim GG JdhGsh Yptghunwynpiwl wywjdwlugnph
gnponnnipjwl wjwpun:

3.6. Dn — wyG phyG Lk, npp gniyg £ mmwjhu, pt pwGh op L wgt) Yptinghnh vnwgdwG

4.

onhg vhGsk Yptinhnh gnudwph htippwlw6’ n-pn dwpdwl opnp Ghpwnjwy:

OphGwy’ Yptnhwp  wpwdwnpytyp £ ubwobdpiph  15-hG,  Yptinhwnh
npwiwnpiwl hwdwnp Ypighnh vnwgdwl wwhh6 (wupwnbuuwo GG wyp
JSwnpnudltip, L Yptinhwnh wowohl dwulwyh dwpnudp mtinh £ niGhGwnt GnyG
nwnpjw hnumbdptinh 15-h6: Wyu niypnd D, =0, pwGh np wyjp JdwpnuiGhpp
Juuwpytint GG Yptinhnh uvnwgiwl opp, D, =30, pwGh np Yptinhwnh
mpwiwnnniihg dhasbk hippuyu6 dwpnudG pGlwo optiph phup 30 £, huy D, —
hg thGsk D, pGlwo optiph phyp hwpgwplyynud £ GneyG ulqpnilpny:

Gpt Yptinhnwynpiwl yuwjiwlwgnny Gwjuwmbuwo L, np uywnnnp Junpnn
E Yptinhwnh gnuiwplG vnwlw; dwu wn dwu Jwd Jupnn £ pGuapbp Ypenghnh
gnuiwpl unwlwn wywhp, wyw Ypinghnh vnwgdwl op £ hwdwpynid
yntinghnwynpiwl wwjiwlwaghpp YGptynt opp:

Uptinphnwynpiwl plphw6np  owjuubph L, hbwmlwpwp, wwptul

thwunwgh wnmnynuwnpniph hwpgupyh dte Ghpwnynn wyp yéwpnuiGhpp Ghpwunnd GG
uyuwnnnh Unnihg Yptinhnwynpiwl hwdwp wwpunwnhp juuwpiwl  GGpulu
htimlyw) yewnltpp (npulg wnjuwnipjub nhypniy)

1)
2)

3)
4)
5)
6)

Untinhwnh dlwlipydwd Jawpp,

(wpyhinmd  uvnwgwd Ypbnhnh dwdiybnwlg dwpnuiGin  mGGGunt
niwpnid wyju Ypinhnwynpnnhg Gnp yptinhnhp dlwltpydwé Jawnp,
yntinhnwynpiwl thwunmwpnpbiph wuwumpwundwb ydwpp,

Untinhunh vyuwuwpyiw@ Yawnp,

gnuyh dLwytpuyiwl hwdwnp ydwpp,

Juwqiwlbpuynmp niGatph, d)hopynGGaphG Yud wyy fudptinhG winudwlgbnt
Jwd  pwdwlnppugpytynt hwdiwp  (wjuwwbujwo  Jdwnpltpp, bph
yntinhwwmynpnnp hwlnhuwnid L wjn  JuquultpuynpnGGtph,

dhnpyniGGtph Jwd wyp fudptiph hhdGwnhpp juwd dwuGuwyhgp, L Yptinghnh
yuwydwbbGtpp yuhjwo b6 Gdwl winuiwlgniuihg Jud pwdwlinppuqpniihg.

OnhGwy pwGyp hwjnmwpwpmyd b ypinhnwjhG ywjdwlwgph Japdwl wpnnbjug
yuwyiwbbitp wyl wGdwlg hwiwnp, nyptin JhwlnhuwlGwb hp Ynnihg hhiGunpuo
dhnipjwl wlnwd: Ulnwdwlygnipjul hwdwp wywhwloynd £ wmwpbliw
wlnwdwydwnp: Upbtnhnh dwdlybnh plGpwgpnid uvwwnnnh Ynnihg Ydwpybiihp
wlinwdwydwp(Gip)h  gmiwpp wbwp L Ghpwndh wwpbuwl  thwunwgh
mninuwnnpnyph hwpgwnpyh dto:



7) wwwhnjwqpmipjul, qlGwhwwndiwl U wj odwlnwul OownwnpinilGlGtph
nhiwg Jwwuwpynn Ydwplbpp, Gpbh wyn  ownwympmGGtphg oquytin
hwlnhuwlnmd L ypighnwynpiwl ywjdwlwghpp YGphm jud gnjuqrynn
nwpblwl thwunwgh uninuunpnypp vnwlwme (wpwyuwiwi b wjn
ownwjnpynitph  whwnpml hwlnhuwind L Ypbighunwynpnnp  jud
Untinhnwynpnnp  vwhiwlnd £ wjl wGdwlg powlwlp, npnlg htn
uywnnn( hpwynilp niGh YGph; odwlinul ownwympnGitph Jwwunngiwl
wwjdwlwaqnpbn:

OphGwyGp’

w. Pwllyp, npybtu Ypinhnwynpdwl wwjdwlwqhpp Yhphnt Gwjuwww)jiwd,
wwhwonmu £ gpuyunpjuo gniyph wwywhnjugpnipjnii’™ hwlnhuwluwny YGapynn
wwwhnjwqgpnpjul yujiwlwgnph pwhwnnG,

p. Pwllyp, npubtu Yptnhnwynpiwl wwjdwlwuwghpp Ylptm Gwuwwyuwydiwd,
wwhwbomu E gqpujunpjuo gniyyph wwywhnjugpnipnil, hGywtiu Gwb vwhdwlmy L
wjl w6dwlg powlwlyp, npnGg htm uvyunnnlG hpwyniGp nGh  Yhphg
wwwhnjwgpnipjul yuwjdwlwghn,

q. Pwllyp, npytiu gnjugnynn nwptjul thwunmwgh wnnynuwnpniypp umwlwnt
(wuwwwyiwlG, wwhwlomd Lt qpuyjunpjuwo qniyph  wwywhnjwugpnipjniG’
hwlnhuwGwny YGpynn wywhnjwgpnipjul yujiwlwgnph pwhwnnG,

1. Pwllyp, npybtiu gnjuqnynn nwptjul thwunwgh wnnynuwnpnipp unwlwn
(wuwwwyiwb, ywhwlomd L qpuywunpjuo gniyph wywhnjwgpnipnil, hGywbu
(wl vwhdwlmd E wyl wGdwbg ppwGuyp, npnlGg htim vyunnnl hpwyniGp niGh
}Gpt wywhnjwgpnipjul yuydiwlwghn,

L. Pwlyp, npuybtu Yptnhunwynpiwl wwjdwlwghpp Yoptm Gwuwyuwiiwd,
wwhwonu £ qpuyunpjuo gniyph wwywhnjugpnipjnii™ hwlnhuwluwny YGapynn
wwwhnjwgpmpjul wwjdwlwqph whwnml, hGywybu Gwl vwhdwlmd L wjG
wldwlg powlwlyp, npnGg htm  uvyunnnlG  hpwymlGp mGh  YGphg
wwwhnjwgnpnipjuwl ywjdwlwuwghp.

q. Pwllyp, npybu gnjuqnynn nmwpbyuwl thwunwgh wnnynuwnpnipp unwlwnt
(wuwwwyiwl, wwhwlomd L qpujunpuwo qniyph  wwwhnjwqpmpniG’
hwlnhuwlwny YGapynn wywhnjwgpujwl ywjdwlwgnh Jwhwnnil, hGyuytu Gul
uwhdwlnmud £ wjl wGdwlg powlwyp, npnlg htin uywnnnl hpwynilp mGh YGphg
wwwhnjwqgpnipjul wuwjiwlwaghp:

8) Untinhnwynpiwb htin juuywo wj; ydwpltpp, npnlp vyywunnnp ywpumwynnp
L Juwwwpb] ypighunwynpdwl hwdwp, pwgwopmpjudp Onptilph 15-pn
hnnwoh 1-hG dwuny vwhiwljwd vywnnnh Yptighnwynpdwl pGphwlngp
owfuuh Ut sGhpwnynn ydwnpGbph:

5. UnyG YwlnGwywpgh 3-pp jhunmd GJwo pwlwdlnyg hwpdwpyjuo
nwnptjwl thwunmwgh mnynuwnpniyyph dEonipnilp yhwp t Yinpuglty wnGjuql dhisl
Uty hwpympbpnppuywip L puqiuwwywunyt) 100-ny” mnynuwjhl dtonipjniG unwlwnt
hwdwn:



6. Untinhnwynpiwb wuwjiwlwqgnpny Untinhunh Jtpwnunpdiw
dudwlwywgnyyg Jwd yptinhnwynpiwG wywjdwlwgph gpnyplipng yepunupddiwG
dwiytimbGtpn vwhdwlwo shGhm phypmd nwptjwl thwunmwgh wnnynuwnpnyph
hwyquwpynd Yptghnh Jtpwnuwpddwl dudiybn L hwdwpgmd gty wwphG: UG
ntiypnud, tpp Yptinhunwynpiwl yuwjdwlwaghpp vwhdwlnid £ Ypinhnh ypuwnupddw b
utijhg wytjh dwdytnGtp, wwyw Yptinghnh Jbpunuwpdh dwdytn £ hwdwpymd
yntinghnwynpiwl yuwjiwlwgnny vwhdwijuwo witluw)mwun dwdlybwmp, Gph wy pwl
(whpwwmbtiujwo sk Yptinghnwynpiwl ywjiwlwagpny:

Q.LNMuU 4. SULGHUUL OUUSUSPh SNUNUUALOR3LE LUCHULLHUTL OLhuvUbGLER
7. «Mwpq Jupybp».
7.1. Gapwnpblp mpwiwnpyt) L uvyuwnnqujwb Jupy htnlyw ywjdwGGapny
e Spwiwnpynn gnuiwp 500 000 npud
e UlJwlwlywl wmwptfuwl wnnynuwnpniyp’ 10% hwpdwpyguwo juwpyh GJuqnn
dGwgnpnh ypw
e Uwnpiwl duiytinn’ 1 mmwph (365 op)
e Uy ydwpnmuiGtip syuG:

7.2. OphGwy 1.1° «NMwpgq Jupy - wdvwwl hwjwuwpwswih JdwpmiGhpny».
npwiwnpjuo Jupyh yuwydwbitppn hwiwywwnwuhpwlmd GG 7.1 YanhG, huy
dwpnuiGtpp” wikGuwdyyw hwjwuwpwswh dwpnudGtp 66 (Gwyp gnudwp L
wmnynulGtppn YhwuhG GnyG gndwpG t jnipupwlymp dwpiwl dudwluy),
htimlwpwnp' N=12:

G1Gbny ybtpnG2jwy ophlGwlh wwjdwGGbphg junwlwlip Jupyh dwpnuiGbph htmbywg
qpuibhyp.

Uwnuwgnuihg
dhGsl Uwnpiw
hggf};ﬁiﬁ?ﬁé}m htippuwul Uwpynn Uwjp gnuiwph htippuwul
. dwpmu unynuwgmuiwnlbtp dwpnudGhp plnhwGnip
pjm’ n pGlwo optiph y6uwp' Kn
phyp’ Dn
| 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
Clnwutlp 27495 500 000 527495




MGtGwny pnnp wlhpwdtpm dhompniGlGtpp L oquuybtyny Optiliph pwlwdlhg
hGwpwynp £ unwlw] nmwptuwl hwunwgh mnynuwngpnijpp’

43958 43958 43958 43958
500000 = £ + 5 + £+...+—@

@+ @+ Q+1)% @+i)e
npntinhg

I =0.105067*100 =10.51%

7.3.0phGwy 1.2° «NMwnq Jupy - wiuwjwl ny hwjuwuwpwswih JdwpmiGhpny».
npwiwnpjuo Jupyh yuwydwbitppn hwiwywwnwufpwlmd GG 7.1 YanhG, huy
dwpnuiGtpp (Kn) wihwjwuwpwywih G6 (dwjp gnudwpp hwjwuwpwswh L,
uwlw)G mnynuGbpp wihwjwuwpwswth GG pwpfudwo pun wdhuGtiph):

Uju niypmud junwGulp Jupyh dwpnudGtph htnlgw gpudbhyn.

Uwmuwgnithg
uhGsl UwnpdwG
hggﬁﬁﬁ[ﬁlﬁgﬂl htippwywa Uwpynn Uwjp gnudwph htippwul
) dwnpndb nnnuwqgniiwnpGbp dwnpnuiGtip nplnhwlnip
pjm n pGlywo optiph y6wp' 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
COnwutlp 27083 500000 527083

MGGGwny pnnp wlhpwdt)m dhompymGGtpp L oquytingy Ontlph pwGwdlhg
hGwpwynp £ unwlw] nmwptuwl thwunwgh mnynuwngpnijpp’

45833 45486 45139 42014 .
500000 = + + +..+———5 , nnubnhg

30 61 92

@+0)%  (L+i)%  (L+0)%S (L+i)%s
i =0.105071*100 = 10.51%




7.4. OphGwy 1.3° «Mwpq Juwny - towduyuyuyhG hwjwuwpwswh JdwpmdGhpnyy.
npwiwngpjwd Jupyh wuwydwbibpp hwdwywunmwuppwlimd GG 7.1 YtwnpG, hul

Jupyh JwpniGiph  hwdwppwlwlnpinip  GowduyywyuwyhG t, dwpnudGhpp
hwjwuwpwswth:
Uju niypnid JunwGwlp Junpyh dwpndGtph httmlyw) gqpubhln.
Uwmuwgnithg
uhGsl Uwpiw
hgglulll ;::i?;?gm htippuwywa Uwpynn Uwjp gnudwnph htippwul
mG' n dwpnudl unninuwqgniiwpltp dwpnuiGbin nlnhwGnip
PJ nGywo optinh Jdwp' Kn
phyp” Dn
1 92 12500 120409 132909
2 181 9490 123419 132909
3 273 6404 126505 132909
4 365 3242 129667 132909
Clnuibkln 31636 500 000 531636

MGGGwny pnnp wlhpwdt)m dEompymGGtpp L oquaytiny Ontlph pwGwdlhg
hGwpwynp £ vnwlw] mwpbljwl thwunwgh mnynuwnpnyypp’

500000 = 13290952) 1329??1 1329(2;93 1329(2?5
@+1)%  @+1)%  (@Q+i)%  (1+1i)3°
npunbnhg
1 =0.103992*100 =10.40%
7.5.0phGwly 14 «Nwpq YJupy - bGowdwyywlywjhG n;  hwjwuowpwsuh

JdwpmuiGtpnny». mpudwnpjuo yupyh yuwjdwbitpp hwiwywwnwufuwlnmd GG 7.1
ytwmhG, huy JdwpnuiGipp (Kn)  whwjwuwpwsuth GG (Juwyp gnudwpp
hwjwuwpwswih b, vwlwjl wnnynultppn wihwjwuwpwswh G0 pwyujuwo puwn
wuhultph) L Ywupiwl hwdwhiwwlnpjnilp tnwdujwlywjhl k:

Uju niypnid dwpnuiGtinh gpubhn htmbyw 6 £

Uwmuwgniihg
UwnpnuiGtph dhGslk Uwnynn Utuyp qnudwph hllj;ll;arii ll;‘lu?ﬁ
hwdm[ull{llwﬁ htippwlwb nninuwgniiwn SwpnuiGtp plinhwinip
mpjnil’ n dwnpnuip nﬁ!{ulér Gtn JGwp' Kn
optiph phyp” Dn

1 92 12500 125000 137500

2 181 9375 125000 134375

3 273 6250 125000 131250

4 365 3125 125000 128125

Llnwdkip 31250 500000 531250

MGtGwny pnnp wlhpwdtpm dtompmGitpp L oquuybtny Onptilph pwlwdlhg

hGwpwynp £ vnwlw] mwpbljwl thwunwgh mnynuwnpnyypp’




137500 134375 131250 128125

92 + 181 + 273 + 365

@+0)%5  (L+i)%  (L+i)%S  (L+i)%
npntinhg
i =0103992*100 =10.40%

7.6. OppGwy 1.5° «NMwpq Jwpy - wninuwgmiwph dhwijuwq yYedwpdwipy.
npwiwunpjud Jupyh wuwydwbitpp hwdwywunwuppwlimd GG 7.1 YtwnpG, hul
nnynuwgniiwpp wdpnnenipjudp Ydwpynmd L Jupyh dwpdw6l nnnjuo dwjnp
gniiwnph wnweohb ydwph htin:

500000 =

Uju niypnid junwGulp Jupyh dwpmdbGhph htnlyw gpudbhyn.

Uwmuwgnithg
uhGsl UwpiwG
hggﬁﬁﬁ[ﬁlﬁgﬂl hhpgluzllulﬁ Uwpynn Uwjn gnudwnph hhplelullulﬁ
) dwnpndb wnnynuwgniiwnpGhp dwnpnudGtip nlnhwGnip
pym@n pGlwo optiph y6uwp' Kn
phyp” Dn

1 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

10 304 41667 41667

11 334 41667 41667

12 365 41667 41667

LanuikGp 27083 500 000 527083

MGbGwny pnnp wlhpwdt)m dhompymGGtpp L oquuytiny Ontlph pwGwdlhg
hGwpwynp £ unwlw] nmwptjul hwunwgh mnnuwnpnijpp’

500000 = 0120, 41067 41667, 41807 i wntnng
A+D)%  @+0)%  (L+i)® (L+i)%

i =0.108551*100 =10.86%

8. OphGwy 2. «dwny vhwijuq wy ydwpniGtnny yupyh unwgiwl wyuwhhG»
8.1. Glpwnptilp mpwiwnpyt] £ uvyunnnuju b Jupy htnlyw) yuwjdwbGtpny.
e  Spwiwnpynn gniiwp” 500 000npwd

e UlJwlwywl wnwptywl wnnynuwnpnyp 10% hwpdwpyjuwo juwpyh GJuqnn
dlwgnpnh Ypw



e Uwpiwl dwiytin' 1 mwuph (365 on)

e UwpnuiGhp” wiblwduyjw hwjwuwpwswth dwpmiGip (Gwjp gnudwpp b
nnynuGtipp dhwuhG GniyG gmiwnG E jnipupwGsynip wihu)

e  Uwuwnnnh Ynnihg yupyh vnnwugiwb opp Juwmwpynn wyy ydwpndbtin’
»  Ouwuwnwpnptiph yuupwuniwl hwiwp shwlgugq ydwnp' 5000npwd
» Jwpyh vyuwuwpyiwl hwiwp shwGjuq yawp' 1000npwd:

8.2. Mwjdwlltphg unwgynid k£, np N=13, nphg vty Yyowpnuip Yptinhnh vnwgdwl
wuwhhG ydwnl E L yyniu 12-p" dwyp gnudwph b minynuGbph ydwpniGhpG Ga:

8.3. Gptinhunp unwgiwl ywhhG uumwnynn wy] yewpmibtpp (K, ) vnmwgynd £
k, =5000+1000 = 6000

8.4.MGtGwny pninp wlhpwdbywm dtonmpniGGtpp L oqunytyny Optiliph pwlwdlhg
hGwpwynp £ unwlw] nmwptjuwl hwumwgh mninuwngpnijpp’

6000 43958 43958 43958 ‘
500000 = ——-+ ——— + g+t~ nnuibinhg
@+0)%  @Q+i0)%  (1+1)%S (L+)35
5000006000 = 45908 | 43988 48988

30 61 365

@L+1)%  (L+i)%s (L+1i)%°

npunbnhg
i =0.130490*100 =13.05%

9. Ophlwy 3. «dwpy" wy hnhnfuwlwl YdwpnuiGhpny Jupyh vwuwuwpydw6
nGpwugpnui»

9.1.GGpwnptilp &tnp E ptpyt; Jupy wywmnitptlw dtnp ptptnt Guwumwyng L
htimlyw wwydwGGtpny

e  Spwiwnpynn gniiwn’ 3 dhthnG ngpud

e UlJwlwywl wnwptywl wnnynuwnpniyp 10% hwydwpyjuwo juwpyh GJuqnn
ulwgnpnh Ypw

e Uwpdwl dwdiytin’ 2 mwnh (730 on)

e UwpnuiGhp” witlfwivyw wlihwjwuwpwswth dwpnuiGop (GQuwyp gnudwp b
wmnynultipp dhwuhG)
e  Uwuwnnnh Ynnihg yuumwnpynn wy] ydwpndGbp

» Ujundbtptlwjh qGwhwniwb dhuljuwq yewnp yupyh uvnwgdwl wwhpG 15
000npuy,

» dwpyh uvyuwuupyiwl dhwljuwq yYdwp Juwpyh uvnwgiwlG  wwhpG
3000npuy,




» Ouwuwnwpnptiph wuwwpwumdwl thwijuwq ydwnp Jupyh vnwgiwl wyuwhhG
5000npwy,

» Jwpyh dwyp gnidwph b minynuwgmiwnpGtph wdtGwdujw dwpniGhph htin
utywmtn® 1000npwih swthny YJuwwwpynn Jwpyh vywuwpydwl Jdwp
(nGnhwGnip 24000nnw)

e Uywhnjuwgpuluwl nwptywb ydwnp dtptlwjh wpdtph 2.5%-h swithny, nphg
Uty yawpp (3 000 000 * 0.025=75000 npwv) juumwpynd L Jupyh vnwgiwb
onp, huly dynu ydwpp (WhptGwjh dw)dwopn hwpyh wnwo wpdtippn® 2 700 000
npud * 0.025 = 67500 npud) Juunmwpynid £ hwonpny mwph' n=14-p dwupdwln
hwenpnnn 10-pn opp:

9.2. GiGtiny 9.1 Ytunnuwd GJwo wwjydwlltphg Junmwlwlp Jupyh dwpnuiGbph

htinlywy gpuebhyp.

Uwmwgnuihg
UwpnuiGtph uhGsl Uwpynn Uwjn Uwpiwd
hwdwhiwfwln htppwiu Uj ydwplp  wmninuwqgnud qniiwnh htippwiu
. dwnniip nGnhwGnip
pjnil’ n nlwd optiph wnGbp dwpmiGtin J6wp' Kn
phup” 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

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

Llnuikp 139500 312500 500000 3502000




9.3. MuwjdwGltphg unwgymd L, np N=26, nphg vty ydwpnip Yptinhnh vnwgiwb
wwhhG YdwnpG L, dtyp Gpypnpp nwpjuw wywhnjwqpuyul Jdwpp, hul
dlwgwo 24-n° dwjp gnmuidwph, mnynuGtph L Jupyh vywuwpyiwb pGpuwgpnid
Jwwwpynn wj] yodwpmdGipnlG GG, npnlp G(wpwwmbtujwo G0 dhwdwdiwlwly
Juwuwnwpb] wikG wihu:

9.4. Uptinhnh unwgdwl wwhhl yunwpynn wy ydwpniGhpn (K,) vnwgymd £
k, =15000+ 3000 + 5000 + 75000 = 98000

9.5. MGtGwny pninp wlhpwdtym dhonmpniGltpp L oqunytiny Onptiliph pwlGwdalhg
hGwpwynp £ unwlw] mwptjwb thwumwgh mnnuwngpnijpp’
98000 N 151000 N 149958 N 148875 N 127042 anunbnha’
o EJ 3 I 7 » Mwtinhg
@+1)%°  @+1)%  @Q+1i1)%  (Q+i)® @+1i)
151000 149958 148875 127042

30 + 61 + 92 et 730

@+i)%  (L+0)%  @+i)% (L+i)¥®

3000000 =

3000000 — 98000 =

npntinhg
i =0.151899*100 =15.19%

10. OphGwy 5. «Gupdwdwiytn Jupy»

10.1. GGpwnptlp Yuwhniyph qGiwl hwiwp vnwgyt) L vyuenqujul Junpy htimbyug
wwjdwabtpnyg

e Spwdwnnynn gnidwp’ 8§00 000npwd

o UGJwlwlwl wwptiwl wnnynuwnpniypp 10%, tpt uywnnnp hwlghuwlnmy k
Yptinhnwynpnnh Ynnihg hhdGwnpuwo «GuwhnypwgnpoGbph shnipjul» winuy, L
25%, tipti uyywunnnp sh hwinhuwlnd wyn thnipjw G wlnud

e Uwpiwl dwiytin® 9 widhu (273 on)

e Uwpnuiltp’ btonwiuwwlwjhG hwjwuwpwswth dwpndGip (duyp gnmdwp b
unnynulGtinp dhwuhG jnipupwlsjnip trwdujwy Gniy6 gnidwn GG uquind)

e Uuywnnnh Ynnihg juumwpynn dhwlijwq ydwpltpp yupyh vnwgiwl dudwlwuly
»  Ouwuwnwpnptph yuwunpwundiwb yawp' 3000npud
» Jwpyh vyuwuwpydwb ydwp' 2000npud
» «QuhnypugnpoGtiph dhnipjuwlpy winuiwygtim dhwijwq Ydwp jupyh
unwguiwl wwhhG 20000*%:15000qpu11i, npntin 9-n Jupyh mlnnnipjmGG
L:
e Jwnplwnni( hwinhuwlnud kL «GuwhnypwgnpoGph dhnpjwl» wlnud:




10.2. MwjdwGGtnhg vnmwgymu £, np N=4, nphg vty ydwpmip Yptinhnh vnwgdwb
wwhplG YdwplG L L dynwu 3-p° dwyp gmiwph L wmnynulGtph GowdujwyuwhG
JdwpltipG taG:

10.3. Uptinhnh unwgdiw G ywhhG junwndnn wy yewpnwiGhpn (K, ) uvnwgynd
k, = 3000 + 2000 +15000 = 20000

10.4. MGtGwny pninp wlhpwdb)n dtompniGGtipp L oquytyny Optiliph pwGwdlhg
hGwnpwynp £ unwlw] nmwptjul hwunwgh mnnuwnpnijpp’
20000 280110 280110 280110

+ + + s
(L+i) s (i) (@Q+i)im (L+i)ie

800000 =

npuntinhg’

280110 280110 280110
A+i) 2 A+ @+i) 2

365 365 365

800000 — 20000 =

npnbinhg
i =0.161760*100=16.18%:



