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QSLNPh v 1
LLRZULARC NP3 UVED

1. Unyt juimtwupgp vwhdwind £ «Uyunnnuljut Yptghunudnpdwt dwuhiy Zuywunwih Zubpuy bnnpiut
onpkupny (wyunthtn® Opkup) vwhdwiqus nhuypbpmu Zuywunwth Zubpuybnnpjut nwpuspmd gopsnn putltph,
onnwuptpypu pwtljiph dwubw&ymn tph, qupuyhtt juqiubpuynieiniiibph b gpudunitph Ynndhg Yptghinwgnpdut
wuydwtwgnnud, gnjugnnud, hwynwpupmpniinud, wnwewpymu, odtpnuymu jud odpinw wkynt hpudtpmu
thipundwt Hipuwlu nwuptjut hwuwuwnwgh tninnuunpnygph hwyupdwt pugunpmpiniiitn b ophttwlubp:

LNk 2
2009U038NPP3NPLLES

2. Unyt juimtuupgnid oqunuugnpsdynn hhdbwljut hwujugnipymuubpt B,

2.1. «<Upkghunh dwpdwh mpnud Jdwpukp»’ Yptnhnh vnugdwt b(fud) gnpénnnipjut pipwgpmd uywnnnh
ynnuhg Yptnpunurnpdwt hudwp junwpgng popnp Jdwptbpp® Yptnhnh duyp gnudwpp b yptgpuugnpdwi pinhabtmp
Swuuh dke tbpunynn Jdwpmdubpp (nnynuugmuwnpitpp b wy) Jwpnidukp).

2.2. «Uj1 y&wupnidubkp»* wy) ywpnudutph dke pungpiynn wwwuppbpp vwhdwiqus Eu uny jutinttwljupgh 4-pn
Yhwnnud:

2.3. «Upighnwynpiwi punhwinip Swjuu» ' pnnp nninuugnidwptpt nt wy) J€wpndutpp, npnip vywnnnp
wwpunwynp k Jdwunpt) (Guunwnpty) l}pbl}hmmtlnpdmh (Yntnhnh vnugdw b gnpénnmpjul Ehpulgpmd) hwdwp:

2.4, «Swpkwi thwunwgh nnynuuypnyp»’ uulummlb Iptyhunwnpuwi pinhwimp swhiup wpnwhwyngus
npudunpus Ypknhnh nwupbljub wnlnun] b hwsquplpdus hhup phgmbbtin] ungb juimbolupgh 3-pn Yhnnd Ggws
puwtwudlip:

Q LNk 3

SUrequv oUUSUSP SNUNUULNPBLP ZUTCHULrTUUL FPULUREYL.
RUSUSIrNpEA3NPLLEN B4 OrpPLUgGLEr

3. Pultipp, onwpkplpw pwttiph dwutwgynin tpp, Jupljuyhtt juquuljtpympnititpp b gpujunittpp hpkug
nuhg npudwnpus Jud npadunpdbihp Yptghuibph phiwg hupgupyod i nwphljuh aunwugh nninuunpogp!
hhup pimmikim] Opkliph 13-pny hnnduism] inpujws nwpkljut huunugh nninuunpogph hwsquplpduh puiwdlip

K,
A= =
el (141)%

npunbn’
3.1. i- nmupkju hwunwgh wnynuwunpnypi k, npp hwdwdwyt Onptuph 2-pny hnnquish 5-pn b 7-p dwubph,
uywnnn h Yptnhnudnplwi puphwinip Swjuub b, wpnwhwyndus npudwunpjus Yptinhnh nuptjut ninjnuny, b npt
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hp dby wupniiwymd £ pojnp iinnuitipt nr wy] Jdwpnidukpp, npnip uyyunnnp yupununp E Jgwnpk) Ypkghnh
utnugdwi, hywhu twlb npu gnpdnnmpju nne pupwgpnid:

3.2. A - uyunnn ht npudwngpynn Ypkinhinh uljqpuljuis goudwpt k:

Unkphunwnplwt wuydwiugpny Yptnhnh wnwdbjugny i vwhdwiwswthp vwhdwiqus sihubne nlwpmd
npudwnpjus Ypknhnh wnwybjugny b suhp Ukl Uhhnb gpud E:

3.3. n - uyyunnn h Ynnuthg Yptinhnp dwupdwit myngus (Yptinhnh dugp gnudwp, nnnuugmuwnputp b(Gud) wyp
Jdwpnidubph qgmulwptp) y€wph (thpunyjuy Yptinhnh vnugdwt yuwhht junwpdnn 4€wph) hippulut hwdwni k:
Cun npmud, Uk opjuw ppwgpnid Yptinhnp duyp gnudwph, ninynuugmdwpitph b(fud) wy) Jdwpnidubph junwpmdp
hwdwpymu E Uk ydwpnud:

3.4. N - ntnhnh dupdwip (Yptinhnp duyp gnudwp, nnynuugmuwpitp b(Gud) wy] Jwupnidabph gnudwpibp)
nuynyud Ypohtt ywph hwdwpt £ tbpunjw) il Yptinhnp uvnugdwt yuhht junwpynn Jgwpp, nphg htnn uvywunnnh
Ynnuhg Yptnhinughtt uydwiugnny unwbd tws wupunuynpopgniaittpp hwdwpdmd Bu dwupdus: Ophhulll‘ Yptghup
npudwnpyl) £ 12 wduny, Yptnhnh duyp gnudwph ;e nnnuugmuwnpubiph wdbiwdyw Jhwdwudwiwl dwupmdubph
wuydwuny b Ypinhnh npudunpdut wuwhht twpwnbugnn wyp Jgwpnidutpny, hbnbwpwp N=13, pwith np UkY
Ydwnnud ppujuugynid | Yptnhnh mpudwnpdwi yuwhht b o 12—]}‘ hwdwdwyt Ypthnnughtt wuydwiwgph
wuydwtbkph:

3.5. Kn - uywnnn h Ynnudhg Yptnhinh vinugdws yuwhbht b(fud) Yptnhnh gnpdnnmpjut pupugpmd junwnpdus
hhppmllmh‘ n-nr ydwnph gmudwnt E (duyp gnudwp, nnlnuugnidwputp b (Gud) wyp Jdwpniduatph goudwpibp):

Uyt giygpnud, Epp Yptinhunwynpldwt yuydwiwgpny poyjunpymd Bu iinlnuitkph b (Yud) vywunnnh
Yptnhunnwynplwt pinhwinip Swhuuh dky thpunynn wyp Jwputph pubwlh jud swihh thnthnjumpeiniinkp, b htwpuygnp
sk wyy thnthnjumpynittbphtt ] gmudwpuy htt wpnwhwynmpintl, wyw nwpijut huunwugh nnynuugpnygpp whnp |
hwoqJuplyh' Eupwunplinyg, np ninlnuikpp b (ud) vgunnn h jpinhunwdnpdwt piphwimip Swpauh ke tbhpunynn wy)
Ydwnubipp duwyn o juynt b jhpunygtine Eu dhgh Yptinhunwynpdwt guydwiwgph gopdnnmpjut wjupup:

3.6. Dn - uy phyt k£, npp gnyyg k mmwjhy, ph pwth op k wigly Yptnhnh winugdw ophg dhtsh Yptnhinh gmudwnph
hhppmllmh‘ n-nr dwpdwit opp tbkpunjuy:

Ophhulll‘ Yptnhwnp npudwnpdty E ubwnbdpbph 15-ht, Ypighnh npudugpdwt hbwdwnp Ypinhnh uvnugdwt yuhh
twhwnbugus tu wy) Jdwpnidukp, b Yptinhnh wnwehtt dwutuljh dwpnudp wnknh £ muktwnt iyt mupdu
hnljnbidptph 15-ht: Uju ntwypmu D=0, pwtth np wy] Jwpnidubpp junwpdtm o Ypknhnh uvnwgdwi opp, D,=30,
pwtth np Yptnhunh npudwnpmuhg dhist hippujut dwpndt pujus optph phyp 30 &, huyy D,-hg Uhtsk D, pujus opkiph
rhup hwyqupyymd L unyh uljgpniipny:

Grt Yntnhnuwdnpluit wuydwiwgnny twpiwnbu]ws E, np uvyunnnp Jupnn E Ypghnh goudwpt vinwbug dwo wn
dwu jud jupnn k ptunpl) Ypinhnh gmudwnp uinwbunt wwhp, wyw Yptnhnh vnwugdwi on E hwdwpdnd
Yptnhnwynpdwt wuydwtwghpp Yupknt opp:

4. Uptinhnunpdw pinhwimp swpaubph b, hbnbwpwp, nuptjut huunwugh wnynuugpngph hwyduplh Uk
ubipunynn wy] Jwpnidubpp tkpunnd Bu uywnnn h §ondhg Yptghunwdnpdwt hwdwp yuwpnwunhp junupduwt
Lipulju htwnlywy J&wplbpp (gputg weluympjub phugpoad)’

1) Yptnhunnh dbwlbpydwt y&wpp,

2) twpujhumu unwugyws Yptnhnh dudjinwig dwpnudubp mubkbwm ntwypmd wndyuy Ypbnhunwdnpnn hg tnp
ptnhwnh dhwlbpuydwi J&wpp,

3) Yptinhnwynplwt huunwpnptph yunpuundwi ygwupp,

4) Yptnhunh vyuuwpyuui ywpp,

5) gpuyh dAbwybpydwt hwdwnp ygwpp,

6) Juquuljipynipjmuutpht, thmpinibubpht jud wy) pdpbphtt wiwdwlgbn jud pudwinpnugpytne hudwnp
twhwnbugus Jlwpubpp, et Ypighunwdnpnn p hwinhuwimd £ wyn juquujbpynieyniattph, dhmpynitaitph jud wyp
udptph hhdttwnghpp jud dwubwlhgp, b Yptinhunh gquydwtttpp judws B adwt wimudwlgnidhg jud
pudwinpnugpmuhg.

Ophtal] purlilyp huyunupupm £ Ypbnhunughln wpugdwiugph fapdwh wpunntyu) guydwbikp wyb wbidwbg hudwp,
nyptp fhwinhuwbwt hp Ynndhg hhdttugpus dhmpiut wigud: Uigudwuygnipjut hwdwp gquhwigynud E rwupbljut
winwdwydwn: Upknhnh dudijinh pipwgpnid uvgunnnh Ynnudhg Jdwnpdtihp winwdwdgwp(utp) h gnudwpp whnp k
ubipunyh nupkjut hwunwgh tnnnuunpnygph hwyJunpyh Uy,

7) wyuwhnjugpnipjui, quwhwndwb b wy) odwinul] Swnwympiniutph nhiwg juwnwpynn Jdwnputpp, tph wy
Swnuwymypniutitphg oqunytip hwtmhuwimid E Yptnhunwdnplut wuydwinughpp Juptnt jud gnjugnynn mwupkjut
thwutnwugh nnnuwunpnypp unwbnt twprwwyuydwi b wyn Swnwynipinibubph owhwnmb hwinhuwimd
Yptnhunnwgnpnnp jud Yptghunwdnpnn p uwhdwimd E wyh whdwg oppwwljp, npniig htwn uuyyunnn hpuynitp nith Yupty
odwinul] sSwnwynipjnuutph dunmgdwt wuydwwgntp:

Ophtuljitkp’

w. Pwilyp, npytu Yptnhnwdnpdwt wuydwtwghpp Juphnt twpwwuydwt, guhwigmd b gpujunpius gnuyph
wwwhnjugpmpnit’ hwinhuwbwng Jupyny wywhnjugpmpjut guydwiugph swhwnnil,
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p. Puilyp, npytu Yptnhunwdnpdwt wuydwtwughpp fupknt twpwwuydwt, guhwiemd b gpujunpjus gnuyph
wwwhnjugpnpeinil, htvybu twl vwhdwinud | uytt whdwig ppowbwljp, npnug htn uyyunnn b hpuwniip nith Yuply
wwwhnjugpnipejui yuydwwghp,

g. Puijp, nputiu gnjuignynn nmupkjut thwunwgh iinjnuunpnygpp unwbwnt twppwywydw, ywhwiemd b
gpujunpyus gnyph wywhnjugpnipinit’ hwinhuwtny Jupynn wywhnjugpnipiut yuwydwiwgph owhwnmi,

1. Puiip, nputiu gnjuignynn nmupkjut thwunwgh iinjnuunpnygpp unwbuwnt twppwywydw, ywhwienmd k
qpujunpyus gnyph wywhnjugpnipinil, hsybu bwb vwhdwind £ wytt whdwig opowtalp, npng htinn uyyunnn
hpuniup muh Yupl] wywhnjugpmpiui yuydwwghp,

k. Putlyp, npytu Yptnhunwdnpdwt wuydwtwghpp fupknt twpwwuydwt, guhwiemd b gpujunpius gnuyph
wwwhnjugpmpeini’ hwinhuwbwinyg fupynn wywhnjugpnipjut wuydwtwgph gwhwen, hsybu twh vwhdwimd E
wyt whdwg opowtilyp, npng htin uywnnn ppuynip nttth Jupl] wywhnjugpmpjui yuydwiwghp,

q. Putlyp, npuytiu gnjugnynn nmupkjut thwunwgh iininuunpnygpp unwbwnt twppwywydw, ywhwiemd b
qpujunpyus gnyph wywhnjugpnipinit’ hwinhuwtny Jupynn wywhnjugpuijut yuwydwiwugph swhwnnt, htsytu
twl vwhdwind £ wyt wmbidwg opowtlyp, npnug htin uyywnnnt ppuniip nith Jupl] wywhnjugpmipjut
wujuwiughp,

8) Yptinhunwynplw htwnn juudws wyy Jdwnputipp, npntp uvyunnnp wwpunwynp k junwpl) Ypighunugnpdut
hwdwp, pugunmpjudp Onptuph 15-py hnpdwsh 1-htt dwuny vwhdwidus uyyunnn h Ypinhinudnpdw ptnhwinign Swpauh
Uk subpwunynn J&wputph:

5. Unyt juintuupgh 3-pn Yhnmd woduws putwding hwpJupgus mwupkjut huunwgh wninijnuwnpnyph
Ukdnpymip whwnp t npugit wnifuqi dhist Ukl hupmpbpnpnuljutp b puqiugunnlyl) 100-m] nnlnuughl
UbEdmpynit uvnwtuynt hwdwp:

6. Untnhnuwdnpluit wuydwiwugnny Yptnhnh Jepunupddwt dudwuljugnyg jud Yptnhunwdnpdut yuydwinugnph
npnypibtpny Jepugupddwi dudiiniubp vwhdwifus sjhubn nhwypmu nwupkjut thwunwgh tnynuwunpnyph
hwpyJupynud Yptinhnp Jepunupddwt dudijtin E hudwpgood By wwphte: Uyt glygpod, Gpp Yptnhunwgnpdwt
wuydwtwghpp vwhdwimy E Ypinhnh Jepugupddwn tihg wdbh dwdtnibp, wyw Yptinhnh Jepugupdh dudfjbn |
hwdwpymu Yptghnwdnplut wuydwiugnny vwhdwidus wdkiwynmn dudljtnp, ek wy) put twppwnbu]us sk
Yptnhurnwdnplut yuydwwugpny:

QLNOPF v 4

SUrequvv @UUSUSP SNUNUUMNR3LP ZUCHULGUUL OrhLUYLEr

7. «Mupq Juplkp». ‘

7.1. Bupwnpkup npudwnpyl) E uyuwnnnguljut Jupl hnbyuw) guydwtitpn]

o Spudwnyny gnudwp 500 000 npund

o Ulnjwbwuljmt nupkljut nnlnuunpnyp’ 10% hwoquiplpdus Juphh ifugnn daugnpnh gpo

o Uupuwt dundljlan’ 1 wuwph (365 op)

o Uj yfwpmuubp shuix:

7.2. Opptiwl 1.1° «NMwpq Jupl - wduvwjuwit hwjwuwpwswh Jdupnidutpnyg». npudwunpdus qupyh
wpuydwbikpp hudugunuupubmd G 7.1 Yenhb, hul dwupmdibppy mdkiudyw hojuuapuswh dupmdbbp o
(Uuyp gnuiwp b nnlnuitkpp dhwuhl ing i gnudwph b jmpupabsymp dwpdwt dudwial), hnbwpup N=12:

Bk Jhpnipjuy ophlulh wuydwbitkphg unwiubp Juplh dwpmdibph hnlyug qpudhlp.

Uwpnulltph .| Unwugmuhg dhigh hbppuljui Unipnn Uuip Uwpdwt hippulub
hudwpuuitmpynit’y - piilus opbph phdp: De| PR | gnuiunh e g dgup Kn
n PRt o PRI PR gnudwputp | dwpmdubp L P P
1 30 4167 39791 43958
2 61 3835 40123 43958
3 92 3501 40457 43958
4 120 3164 40794 43958
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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
Clnudbin 27495 500 000 527495

N1kl m] poynp wihpudbon Uksmpynibkpp b oqudtym] Opkiph puiudlihg hupugnp b unwbug nwpblpob
thwunwgh nnlnuunpnypp’

43958 43958 43958 43958

500000= 30 + 61 + 92 +...+ 365

365 365 365 365
(1+3) (1+) (1+) (1+)

npuntnhg’
i£0.105067*100=10.51%

7.3. Ophtwly 1.2° «NMwpq Jupl - wduwlwb ny hwjwuwpwywh Jdwpnidubpny». npudwunpjus qupyh
wuydwtttkpp hwdwywnwujpwind B 7.1 YEnht, pul] dupmdubpp (Kn) withwduwuwpugwt G (dugp goodwpp
hwjuuwpuwswh k, vwuytt mnnuitipp wthwjwuwpuswh B pugfjugus pun wdhutibph):

Uju giypnid junwbwtp Juplh dwpnudubph hinlbyw) gpudhlp

Uwpdwi
hondwhaue i pyus oplph phip’ Dn fnbnongnutwpity] PR | bt qswp
umpymu’ n HIRAEEH BEIHO OpRRd PIME AT Uwpnudtitp t Kl'Ill !

1 30 4167 41667 45833
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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
Cunwdbtup 27083 500000 527083

N1kl m] poynp wihpudbon Uksmpynibkpp b oqudtym] Opkiph puiualihg hupunp b unwbug nwpblpub
thwunwgh nnlnuunpnypp’

45833 45486 45139 42014

500000= 30 + 61 + 92 +...+ 365

365 365 365 365
(1+3) (1+) (1+) (1+)

npuntnhg’
i£0.105071%100=10.51%

7.4. Ophtwy 1.3° «NMwpq Jupl - Epwduyywuwjhtt hwjwuwpwswh Jwpnidubpny». npudwunpjus qupyh
wuydwbbpp hwdwywinuuppwtmd B 7.1 Yhnht, huly qupbh dwpmdibph hwdwwuimpniop bnwduywluyhb |,
dwupmdubpp’ hwjwuwpwywih:

Uju piygpnid junwbwtp Juplh dwpnudubiph hinlbywy gpudhlp
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Uwpnudubiph Uuyp Uwpiwt
hwgwhiw- Uwnwugnulhg dhtish htippuljub Uwpjnn qouluph htppuljub
Yuimpymi' n  |Uwpoudt pijus opph phyp’ Dn innynuugmudwpbbp) fuypmtbp | Rinhwbog &wp®
Kn
1 92 12500 120409 132909
2 181 9490 123419 132909
3 273 6404 126505 132909
4 365 3242 129667 132909
Clmukp 31636 500 000 531636

N1kl m] poynp wihpudbon Uksmpynibkpp b oqudtim] Opkiph puiualihg hupugnp b unwbug nwpbljub

thwutnwugh nnnuwnpnypp
132909 132909 132909 132909
500000= 9 + + ot 365
365 181 23 365
(1+) (1+) 365  (1+i) 365 (1+)
npuntinhg’

i=0.103992*100=10.40%

7.5. Ophuwl 1.4° «NMwpq Jupl] - Epwduywujhtt ny hwjwuwpwswh Jdwpnidubpny». npudwunpus

Junlh wuydwbiubpp hwdwywnwupwinud Bu 7.1 Jnhb, hul] dwupmdutpp (Kn) wthwduwuwpugut G (daygp goudwpp

hwjuuwpuwswh k, vwfuytt mnnuitipp wthwjuwuwpuswit Bu pugjugus pun wdhutitph) b dwpdwi
hwdwhumjuinpiniip tnwdywluyght k:
Uyu nhwgpmd dwpmudibph gpua$hlyp htnbyugh

Uwipnudltph Uwnwgnulhg dhush hbppuljut Ui Uuip Uwpdwt hippulul
b pilws opbph phip Dn| RURWGRS [ gauiwnh i i Kn
Jutnipmi’ n FHIREEE BHHWO ONERR PIAE dwpubtp dwpmuutp L P P
1 92 12500 125000 137500
2 181 9375 125000 134375
3 273 6250 125000 131250
4 365 3125 125000 128125
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Cunwdbtup 31250 500000 531250

N1kl m] poynp wihpudbon Uksmpynibikpp b oqudtim] Opkiph pwiualihg hupuignp b unwbug nwpblpob
thwunwgh nnlnuunpnypp’

137500 134375 131250 128125

500000= 9 + + oot 365

365 181 213 365
(1+) (1+1) 365  (1+i) 365 (1+)

npuntnhg’
i£0103992*100=10.40%

7.6. Ophuwl 1.5° «NMwpq Jupl - mnjnuugnidwph Yhpwjuq Jdwpdwdp». mpudwunpjus qupyh
wuydwtkpp hwdwywnwupjpwinod B 7.1 YEnht, hul] nunnuugmdwpp wdpnnempjudp J€wupynid E quplh dwupdwit
nunyud duyp gmudwph wnwehtt y&wph htwn:

Uju giypnid junwbwtp Juplh dwpnudubph hinlbyw) gpudhlp

}IIIm u;ﬁ;[mhili Uwnwugnidhg dhish hhppml.l‘mil Uwnynn qn[{:[uull Illlh hgl?;lifl?lu?h ‘
mpmt n dwpmut ptyus opkiph phyp’ Dn jnnynuuqmuwpitn Jwpnudikp Ehr}hulinl?rlll Jdwp
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




http://www.arlis.am/DocumentView.aspx?DoclD=48963 9/13

11 334 41667 41667
12 365 41667 41667
Cunwdbtup 27083 500 000 527083

N1kl m] poynp wihpudbon Uksmpynibikpp b oqu]tim] Opkiph pwiualihg hupugnp b unwbug nwpblpob
thwunwgh nnlnuunpnypp’

68750 41667 41667 41667

500000= 30 + + oot 365

365 61 2 365
(1+3) (1+i)365 (1+1)365 (1+3)

, npunkn hg
i=0.108551*100=10.86%

8. Opptw} 2. «dwply Jvphmuduq wy] J§wpnidubpny Jupyh vnwmgdwmt yuhhi»
8.1. Bupwypkup npudwnpyl) E uvyunnnulu Junpl hbnlyuy gquydwtitpn.
o Spudwnnn gmuwp 500 000 ppud
o Uljwbwlwui wupkijub nninuwunpnyp’ 10% hwpquplpfus quplh wfugnn diwgnpyh Jpa
Uwpiwi dwdllan’ 1 wwph (365 op)
Uwpnuiilp wdbtwduyw hujuwuwpuswg dupmdibp (Gwgp gmdwpp b unynuitpp dhauhb g gmedwpb b
jnipupwsinip wdhuw)
e Uwwnnnh Ynuhg Jupyh vnwgdwi opp junwng wy) J{wupmdikp’
» duunwpnphph yunpuundwh hudwp vhuigug €wp 5000 ppund
> dwplh vyyuuwpliwi hudwp dhuinjug Jéwp 1000 gpud:
8.2. Muyuwitikphg wnugymu E, np N=13, nphg Ukl J&wpnidp Yptnhnh winugdwh wywhhb wpi | b djmu 12-p
duyp gnudwph b mnynutkph Jwpmdubpt G
8.3. Upbknhunj unwgdwi wwhht junwpgnn wy) Jfupmdakpp (K,) wnwugymd £

K, =5000+1000=6000

8.4. Nitkiuym] poynp withpudbown Uksmpjmutbkpp b oquujtym] Opbkiph pulwdlihg htwpundnp £ winwbug nwupbljub
thwunwgh nnlnuunpnypp’

6000 43958 43958 43958

500000= 0 + + oot 365

365 30 61 365
(1+) (1+)365 (1+i)365 (1+)

nputinhg’

43958 43958 43958

500000-6000= 30 + oot 365

365 L 365
(1+) (1+i)365 (1+)

npuntinhg’
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i=0.130490*100=13.05%

9. Opptw}] 3. «dwply’ wj] hnhnuwlwb Jdmpnidutpny quplyh vyguwuupjdwb pupwugpnid»

9.1. Blupwnpbip dtnp t phpty Jupy ufnndbpbiu dkep phpbpn tuunmym] b htnbyuyg wuydubbbpm]

e Spudwnnn gmidwp’ 3 Upjhnt npud

e Ulwiuljuh nwpbljul innnuwnpnyp 10% hwpywplyjws Juplh ijugnn diugnpnh qpu

o Uupuwi dundljlan’ 2 wawph (730 op)

o Uupmultp wlbuduyw wihunfuuwpusut dwpmuibp (Cugp goudwpp b nnlnuitkpp dhuuhb)

o Uwunnnh Ynnuhg junwpyng wy) J&wpnidabp

> Ugundbpbingh qiuhwindwl dhwinjug y&wp quplh unwgdwi wwhhi' 15 000 ppud,

> dwplh vypuuwpliwi Uhwigwg J&wp duplh unwgdwi wwhhi' 3000 npud,

> duunwpnphph yunpuundwh Uhwinjug J4wp quplh unwgdwi wwhhi' 5000 npud,

» dupyh duyp gnmudwph b nnipnuugnidwpttph wdbiwdyw dwpnidtbph hin jntn® 1000 gpudh suthng
Juunwpynn Juplh vguuwpfdwi ygwup (puphwimip 24000 npud)

o Uyywhnjugpuiljuin nwpblput J&wp dhpbiugh wipdbph 2.5%-h swthm), nphg Ukl J&wpp

(3 000 000 *0.025=75000 npud) Junwpymu E Jupyh uvnwugdwi opp, hulj dyniu ywpp (Ubpkiugh dwpyuspp hupyh
wnwd wpdtpp' 2 700 000 npud * 0.025 = 67500 npud) Juumwpynud £ hwenpy tnwph' n=14-pn dwpdwip hwenpnynn 10-
[} O

9.2. Bulkym] 9.1 Yhinmu tpws uwpuydwibtphg Junwbwip quplh dupndibph hnbyu gpudhlp.

Uwpnudubph | Unwugmdhg dhish hippuljut Uwnyny Uuyp Ut
hwdwhwuw- | Jwpnudp ptlyus optph phyp Ui nnljnuugni- | gnidwph htppuljub .
unipinit’ n Dn déwplity dwpubp | dwpoudubp Ei.n}huﬂn;? déwp
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
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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
Cunwdbtup 189500 312500 500000 3502000

9.3. Muydwutbkphg unwgynd t, np N=26, nphg Ukl yfwpnidp Yptnhnp uinwugdwt yuhht ydwpl k, dkhp Eplpnnpn
nupju wywhnjuqpuijub Jdwpp, hul dbwugws 24-p* dugp gnudwph, wnnnutibph b Jupih vgquuupdwi pipugpnid

Juunwpynn wy) Jdwpnudubipt By, npnip twpjpwnbugws o hwdwdwtul junwpl) wdbu wdhu:

9.4. Upknhunh wnwgiwi wwhhi junwpng wyy Jewpnudibpp (K;) wnwgdmd b

K1=15000+3000+5000+75000=98000

9.5. Mkl poynp wihpudbown dksmpymutbpp b oquufkny Opkiph pulwdlihg htupunnp b unwbug wupkljui

thwutnwugh mnljnuwnpnypp
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98000 151000 149958 148875 127042

3000000= 0 4 + + et 730
365 30 oL 2 365
(1+) (1+9)365 (1+1)365 (1+i)365  (1+i)

» npnkn hg*

151000 149958 148875 127042

3000000-98000= 30 + + +oot 730

365 61 2 365
(1+) (1+)365 (1+i)365 (1+)

npuntnhg’
i20.151899*100=15.19%

10. Ophtuwm} 5. «Ywpfwdwdjin Jupl»

10.1. Bupunpkip uhnyph qidwh hwdwp wnwgb) b ugyuennquljuh Juply hnbyug wuydwibbpm]
o Spudwnpyny gnudwp 800 000 npud

o UtJuiwuljutt mwpkjut nnljnuwnpniypp 10%, et uuyyunnnp hwiphuwimyd E Ypknhunwgnpon h Yondhg hhpdwnpus
«quhnypugnpsubiph dhnipjuiy winwd, b 25%, el uvyyunnnp sh hwihuwimd wyn dhmpjut winud
o Uupuwi dundljlan’ 9 widhu (273 op)

o Uwpmultp Enwduyuljuyhlt hujuuwpusudg dwpmudibp (Gugp gnudwp b wnlnutbpp dhwuhb jmpapubsyog
Enwduywl) tnyt gnudwpt Eu juqunid)

e Uyunnnh §nnuhg junwpnn dhwinjug ygwplbtpp Juplh unugdwb dudwinaly

» Quunwpnpiph unpuundwi ygup' 3000 npud

» Jdupyh vyuuwpydui Jdwnp' 2000 ppud
> «Uwhnypugnpstph Uhmpjuipy winudwulghm dhwinjug J4wp quplh unwgiwi wwhhi

9

20000*  =15000 npud, npuntn 9-p upyh nbngmpiniib k:
12

o Jupjunmt hwiinhuwimd E «Ywhnypugnpsutiph dhnipjuiy winwd:

10.2. Muwydwtiphg unwgymu k&, np N=4, nphg Ukl J€upmdp Ypinhinh uinwgdw yuhhtt Jdwpt £ b djniu 3-p° duygp
gnidwph b ninynuitiph Enwdywluyhtt Jgwnpubpt B

10.3. Uphnhinh unwguwi wwhhi junwpdnn wyp Jwpmdkpp (K7) unugymd b

K1=3000+2000+15000=20000

10.4. Mkt popnp wihpudbown dksmpymbikpp b oquntym] Opkiph putwdlhg htupunjnp E unwingg nupkljut
thwunwgh nnlnuunpnypp’
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npuntinhg’

i=0.161760"100=16.18%:

20000 280110 280110 280110

800000= 0 + + + 273

365 2 181 365
(1+) (1+)365 (1+i) 365 (1+i)

» npunkn hg*

280110 280110 280110

800000-20000= 9 + ot 273
365 181 365
(1+) (1+) 365 (1+)
i1



