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fs3sh + d&ZOH fMistets2 € d Winzip H dzw ttOB BIsT (WHCLINE)S d30 dzH dzts 2
1 Otej e dMisted teso Odedz” jWinFigsdgts € isls O I8 jj dgd dzO Isidgty) fip © @/ipXyds

Computings: http://www.winzip.com/wzcline.htm (wzcline.exe). 1 s f)dzj L OwzdizeLefed
LOfEMisdlsd f tetsc tc.QdgBly ISz fidlds@soizticoOMd) dets Mdzi H ks b J i M h | dad .

WinZip Command Line Support Add-On 1.1 SE-1 Setup

Thank you for pour inkerest in the Windip Command Line
Support Add-0On 1.1 SR-11

Click the "Setup" buttan ta inztall this software.
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Invest for Excel MoeT aBTOMATUHECKM CHMMATL M DAMAaK0BRIBATE GaAnkl BeMMCNEHUA C NOMOLLLKD WinZip
Command Line Support Add-0On (WZCLIME).

NononHerne WZCLIME He exoamT & cocTae Invest for Excel, Ho saperkcTpupoBaHHee nonssosaTen WinZip
MoryT DecnnaTHo ckauaTs ero © cakTa WinZip Computings. YKamuTe, NoManynCTa, NyTH ANA NporpPaMMHbIX
taiinoe WZCLIME:

MyTe K WZZIP
C:\Program Files\Winzip\WZZIP.EXE

MyTb K WZLNZIP
C:\Program Files\Winzip\WZLUMZIP.EXE

3apercTpMpoBaHHEIE Nonb3osaTeny WinZip moryT tkauate WZCLINE  hitp:/jwww.winzip. comfwzdine . htm

WinZip AENAETCA 38perMcTPUPOBaHHOM TOProB0i MEPKoN KomMnaHu WinZip Computing, Inc.

OTHEHMTE
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OTMEHUTE |
e Z
7
1 jtedsHdL Oyds MtesC O o1 ydmdzj ded v Bsy des L OHOIs! fs Wd
Hi sOdzd L ( te.tp em@aifdzt®? o' § sdzdz” j F € s n G iy ded flzdsiEBi>ts

Cpok Baiumcnenua ﬁ

Cpox Boluncnernna Meproarsawma AeTanuznpoBaHHan (1-12 MEI:j
Ha4MHaeTCA B HaYane Mecaua 01/2010 j‘ (MM/TTTT) TouKa BbYMCIEHHS. . . |
KonMYecTBo 3TaN0E BeIYMCIEHKA 1 -

Cpow, rr.

+ MecALb!

[ANMHE MHTEPBaNa, MecALsl

3aKEAHYMBEAETCA B KOHLE MECALE M/ITTT) OCTaToMHAR CTOMMOCTb. .\ |

DMHEHCOERIA TO4 SaKaHYMBAETCA B 12 - [ EE D;;;b REERMCaae OnpeaendTb. ..

OTMEHWTE |

b \

\

[ fsOdzdL dqtetse Odadz” 2 MtetsC orf ydmdzj dedw sy jls Mslssw s d
9" yd mdzizdzd Wzts tOL B (IS Zz0 Ho O 1 I0Of O, 9 COyYHBR dqL C Bl
ttOL dzd ydzkz ¥ dzEfjddd dzO TiClo Difcjs Oldz, d&z@ sHISOY j 2
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Cpok Beiumcnsnus I&

Cpok Boluncnenna Mepuoauzauma OeTanusuposanHan (1-12 MEI:j

HaYMHAETCA B HAYane MeCALA 01/2010 i‘ MM/ TouKa BEIMMCIEHHA. . . |

Konu4ecTEo STaN0E BbIHMCNEHWMA

2 - 31an 1 3Tan 2 MTora

¥ Onmcadis | Janyc | Onepalyta

Cpor, T 1 = - 9 - _ 10 neT +
+ MECALLI 4] : : G MECALEE
ANKHa MHTEpPBana, MecAlkl o - 12 -

3aKEAHYMBEAETCA B KOHLE MECALE 06/2020 {MM/TTTT) OCTAToOYHES CTOMMOCTL. .. |

DMHEHCOERIA TO4 SaKaHYMBAETCA B 12 - [ BRAIOWHTE UCTOpH4ETME OnpeaendTb. ..
nepUoakl
oK | OTMEHWTE |

e

I ftedijtey o hj MesC o M4 dggf MW jSdnis @YY j UsOBzd B3O J Is
CBHIP ddalsj o OdzOB] o 6 dpgf fpzydize 24 4O L O BOjls 9 dzjls ) d
9" ydmdzj ded?2 . s 1 cetsHE

311 s sye O o' ydfmdzj deq v

. ~
Touka EblYMCASHMA [é]

OnpeneniTe TOYMKY BbIMHCIEHNA ONA HHESCTHLMK OK | OTMEHWTE |

| s,,fzu10| 12}2010| sf2011| 12;2011| 12;2012| 12{2013| 12}2014| 12}2015| 12;2016| 12;201?| 12}2[]18[

KonMuecTso mecsues |F| 6| 6| 6| 6| 12| 12 12| 2| 12| 12| 12 |'
Touka BLIYNCIEHHA i i i i ' . B 'S r . ~

-
1| | 2l

v BrniounTs cronbew c

HYNEEEIM NEPMOAOM e . - -
Tou4Ka BoMUCNEHMA - STO TOYKS B0 BPEMEHN, K KOTOPON AWCKOHTHPYETCA /cocTaBnAeTCA ceoBoaHLIN AeHeRHEIR
[~ AnbTepHaTueHas MOTOK W BbICYWTHIBAIDTCA NOKE3aTENM pesyneTata (MPV, IRR 1 T.4.). ANbTEPHETUBHERA TOYKE BoIMMCNEHWA
T TR T MOWET BbITh oNpefeneHa ANA PacHeTa OKYMaeMoCTH, ECNM anbTEPHETUBHER TOUKE BEIMMCNEHUS HE onpenensHa,
ANA paceTa 0fIHA M Ta e TOYKE BbMUCNEHMA WCMONb3YETOA Kak ANA Pac4eTa OKYNaeMoCTH Tak M ANA APYTWX NOKa3aTEns .

A

sO¢ fteOo d dzts, ud fmisr 2 d desjidhylsiddz] 2 daftasls ts¢ o r yd mdzj dzgdw  H d ¢
ZOYOdzz MtetsC O .lots yYrdysigpaaded & + Ists sOC d matfordEmcelsets o yd
§ Mdzd dzj dMmyf sdz' L 2] s Of Eakda tvs Qs fndiz] il v

lted dzi sBratHd®@sMIsd syl or ydfdzj dzd WH jdsisppdzs’ 2 Lidig lsis(Gs 1 H
ksuySd orf ydmozj dedv Co®f OkdzHdtelzjsmw, O f tsffdzjls tdsustyC d o
o' ydmdzj dzd ¥

[ dzv ©0Ofyujls0 SCkYfOj dsfisd dsyjls Brls! SfkjHjd &0 Od Isj

[y dts SOC Yy Mdevls! WcdzOy S ¢l Cd¥ ydls! Mmlssdejy f dkdjor
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312 [MOsYdkOY Mistsddshls!

1 dL HOdiEhtfrprise BRBsy dets o' B e Ols! BB IstsH ttOMmyj kO tMmisOlstsyo
ddzo j Misdydsdzdese s o' ydmdzj dzd w

[ -
CcratoyHas CToMMocTe [&J

BEMMCNMTE OCTATOYHYHD CTOMMOCTD K3k

(" BeckoHeYHBIR AEHERHBIR NOToK [ SKCTpanonAuMa |

(¥ OcTaTouHbIA cTonBewl Ha MMCTE BaINMCIEHMIA

- HeT oCTaTOYHOMN CTOMMOCTH

OK OTHMEHMTE

]l OtledOdzls ¢ CMsteOf sdzw yqdvw e Bsydils Brs! «oj BiplOalAzs ey o
ftoj Hfted,WIsff g dz€ yd sdzd tc 59 O dzdiziO dzcf tishs jslsfis'e 5 o s wd dzd J dzj Gt
ot d3jldedt stsdz Mdzz YO, 35y dets, dzOfted d3j to, o S5 uz@lsdzj lNtetsS o
d o"BtOl! ftsmdjHdd?2 Ikdftets? WddOdhmtser 2 cetsH o COYJ Ml
{fydd ¢ MmistaafisodsHipdeffszily § o teSigeay o' BteOls! o IsOBddyj ¢
tcj dzls OB j dz!(fiassHntists{@dzj § fHds.2). @ tOL H.

]l OtedOdzls ¢ [ MisOlstsy@es?2 o fj 8 @Bz Y&tc s d&3§ Enterprise, LiIss |
o Otod)akds) dzgs M sdz' L soa O, yYbse' MosBtsHAS L OHO9 Ol 1 W
felssC O fsBfRdd o .ydimdzj ded v

] dL HOGdedprise sty dzs sOCYj o' BOl! o0wdOds ¢1jls kol syd
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313 Rifssteduj MSd) fjtedsHr
| OdOddL d&oyds o¢d ydls! d} tiglsHDazhsi ¥ zopiisds t @Oy tisis d
(e j of ntobdlfioobl€azsilafgss zs ndfj Mmissdey’ §&WoWisfw
kOB &z yOR o' ydmdj dzd 2

[ fdzd ddzojMisdydd dzOuddzOs sfw o MmjtejHddy IjCkhjet CH
Exd dmlsichdy &&imwyr (fodkdmvyds ddd f sBtdjd Hdddd &

Wcropuyeckue Mepuoaw li_E-J

Mof, OTHOCALMICA K HEHANY CPOKE MHBECTHMLMA

-1 v BrnrouTb Tekywmi rog (2009):

AnvHa wHTepeana, Konwdectso KonwdecTso

MECALL MECALIEE MEQUOO0E

12 - | 12 | 1
Cpok B TEKYLLEM | 012008 - | 12/2009
rogy:

WecTopuyeckie hMHEHCOBEIE roga:

BrniounTe Konvyecte  KoHewrona

0 MECALEE
2 v | 12 | 12 | 2008
3 | 12 | 12 | 2007
4 | | 12 |
5 | | 12 |
5 I | | 12 ]
........................... —

{BOIdIsj odd BOdedJ, Qlstg, frjtislel'sH Misiagtcprfjdhy O sy o O
or ydmdzjsdiaffw Bsclzls o dzdwWis! dz@L 63 dzj Hede™ 2 s setsBdetsets COfdls
LOodMj s sls &OYOd datsets MOdz His  d fls ¢ to JQUBEIEIfRL O W @ Wzdz
BOkOdMtso 52 MistsddBsisd dhistted tp g3 st ifats azdds ¢ gt J H i) s f

1 ted 9" 9BBHJ &z0 fj yols: d dzd ftedLddzZlsOydd 9" ydMmdzj dzd 2
dMbttedujMSdd §jtdtnod, &y dis. 2 jedS disis [ ldsafydpstisid? M ¢ tor
f Odzj dzd dzOH [sOB dzd YOl tsBO'r Yiff ) Sz dz@ B ! Mstsdaplsyyf , Sidztsg © h
Cdetsf C Iz
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32 [Mmdasodz j L dzOyj dzedw
OCHOBHbLIE 3HAUYUEHWA
OnucaHue NpoekTa |Project X |
3T1an BeIYMCAEHKUA 1 2 MToro
OnucaHue Janyck | Onepauwna
CpoK BeIYNCNEHNA, oAk D 2 roga 8 net 10 net |
InrHa wHTEpEaNa, MeCALE 3 12
KonwyecTeo wHTepEanos 8 8 16 |
(MWITTTT)
CpoK BEIYMCNEHWA HAYWHAETCA 01/2010 (B Hayane nepwoga)

Touka BEIYMCNEHWA
CpDK BblHMCNEHWA 3aKaH4YMBAETCA

3navenws (1/1000/1000000)
Bantota

Craeka QucKoHTWpoBaHuA (rogoean)
3a wHTepean

Hanor Ha Mpubeins %

=

01/2010 (B Hayane nepuoga)
1212019 (B KOHUE Nepuoaa)
1
£
9.50 % (TpedyeMblf YpOBEHb OOXOOHOCTH)
2.29% 9.50% |(=D.TE%EMECHL|,}
2010 2011 2012 2013 2014 -=
S 2% | 2 | 2 | 2 |

lojHudlj

{fdmOded J

fydzj Hizeh d4

¢ dzO R

{fdMOoddyoy -

H O dzdz" j

9 96HO,

Ho RAls Off dzOW

1 dz0j @&O1000,...):

]l Odz¥ Is ©

loajHudlsy

321 stsdzo j 6lsOy

Ctokzf dzr A
B 5 dzj j
&Lk lsmw
6O O] lsfyw

q‘w

frd B30,

Isr mwud,

9 Odz¥ Is

1 6d 0y Ols d 4 [FPhaols € was i 1§ g

HqOdZSEso fsj

R dz¥ 516 5O Y d s dzdz'sds 5 B 5 © i) B j figszi2y Ogj |
fn sfdmoded ™ &i3q

dzd (4," 1000, 1000000). { f toj H 4 dzw | Is

ddzo j Misdyd?2
Ctlzf deMmilzd j v d PuQAlso j
9180D .HCdldsty
o o' udfmdzj ded v =

SCdats Ctsdzo jtelsOYydd
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sls ) @ forExceOmy j yOlS ORF
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ZHtsB dzj

£0o¢
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3/1/2011

Copyright © DataPartner Oy 1995-2011

u [s.t87

L Octsdztse €

4 mdzd
1L 1sOf 59

9o9tsHdIs!
Etotso dgw
LodzOWlg stz | § S
d dz¥ st 3O Y ¢

20§ tod d3d 6



Invest for Excel

1

dzj Btsdzj s Otedzr § SO dgds'tejs S d  dzj

O fjttos? fMlswodsdyj

HdOMZSG 5o 5SG 5
BEZHEI

¢ dzO
LOHj2Mis)e s Odg

By dats

ZCOLO
fted 4

fiwimudls

KonsepTauma Banwor ﬁ
1. OnpeaentTb CTPOKH C HEMOHET 3PHBIMH SHAYEHHAMH ] 2. Kypcel ofMeHa BaNOT W NapaMeTphl ]
CTPOKM, KOTOPLIE MOTYT COAEMMATE HEMOHETAPHEIE AGHHEIE  CTPOKM C HEMOHETAPHEIMMA SHEYEHMAMM
445: * DaKTOP Harpy | MPOLIEHT MCTIONb30BaHNS,
446: * Llena / ToHHa (€) — : NpouzeeaeHo ToHH
447 + LieHa, KoMAoHeHT 1 d60: +T1p TOHH : ] ;
443: + LleHa, KoMNoHEHT 2 d E dsJ lg Is d
444; (CTpoka noxogoB) fn - RS Cf f
451: * LleHa cepea [ ToHHa dzj i3 dzj sOY
462 (CTpoka nep. pacx.) - H O dzdz". d3d
7o (wH. NokasaTEM) I
7as5: (dwH. nokazaTen) -  i)
I 766! (PuH. nokazaTend) —— Ig O ng b i
ELYE (MK, NokasaTenw) 1< dzts f
768 (wH. NokasaTEM)
769: (PwH, NokasaTeny) VS OL Odzdz |
;;ﬂl: EMH. I'IEII(EBEITEHH% «fls te S d i
: MH, MOKA3aTENM ; ;
7T (DwH. NokazaTenw) dzj &3t QZJ Is O
T3 (dwH. nokazaTen) L dzO T'LJ dacizj
T4 {vH. NokazaTenw) dL dzj dzw s Is
775 (@H, NoKasaTen) Ctsdzo § tols OV
776 (dH. NokasaTenw) CTpokM C HEMOHETAPHLIMK 3HE‘-|EHL|
T (dwH. NokazaTen) ﬂ B0 BPEMA KOHBEPTALMW BANKT. |
| Nanee:= | OTHEHWTE |
1 0 olststots? MistcOded y Jd d3ts y dzts L OH QOls! Cktcf
Clt5BEOLBO" 90! W Stcdzd®s des T dadmg @y v W @2 dzé
T 5
Koneeptauma Banor |£|
1. ONpeaennT b CTPOKA € HEMOHET 3PHbIMH SHaYyeHnAM 2. Kypowl obmena BanioT W NapaMeTpol ]
TeyLLMA
3HaqeHua (1, 1000...) KypCbl KOHBEPTALMH BANHT
| 1 j KoHBEPTMPYITE BCE BEEAEHHBIE SHEHEHWA C NOMOLLLLKD
DAHOMO KYPCa KOHBEPTALYWM BANK0T, BEELEHHOM0 SAECE, MM
BanoTa BblfepuTe "MHOMECTEEHHEIE KyYPChl™ 0N HEoDXOaMMO
| ELR ﬂ KOHEEPTHPOBATE PASAMYHBIE MEPMOEI MO PE3MMUHOMY KYPCY.
Kypc KoHBEpTALM
1 = - | 0.7175
I ¢ |
Hossili ELR *0.7175 = USD
SHaderma (1, 1000...)
OBpaTHTE BHUMaHKE, YTo (opMynsl NnpeobpasyoToa
| 1 ﬂ TONEKO ECNM BeIdpaH napameTp TipeodpasoBLIBATE
DOpPMYNEl B SHAYEHHA",
BamoTa
| LSD j _ MHOMECTBEHHBIE Ky PChI
MapameTpel
[v NMpecfpasoeniBaTs GopMynsl B SHAHEHWA [ 3afnokrpoBate dalin
<Hazan | OK | OTMEHWTE |
L

{

BcOIldlsj

fHjtey OMdj

9 dzd d30 dzd 4 ,
L 2Oy dzd v ;
o d H ©13000+5500+27000» tsf)ls O dzj Is fiyw

uss ftd

OS2 dstopijg Is

Ctsdzo j tesOydd
Vst dk dz'. ) s ©&E Y dad o

9
J dsj
fwdedmisd

O dz¥

4t
dgj dadz G5¢f tc
¢ v

o
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shdesyde n
L dzOyj dzd v e
l1ted dzj sBA

L dz@ Wifadzd 2z Mls Odzso dzj dz W dzOy 5C ¢ 6 SBEEOL S0 o (
SH&EMisd osydts L OHOL! :dzj MEtsd €5 Skt € sd

KypChl KOHBEPTALHH BANHT

MNeprog Kypc YCTaHOBMTE KypC

12/2008 0,7175 0.815
12/2009 0,7175
012010 0,7175
0,7175
0,7175

< ¥CTaHoOBWTE

BelaenuTe Boe

OYUcTHTE BeloeneHue

[BtcOIsdlsy odzed3Oded i, ylsts fted L OHOdzdd dRBdesy jdnfispduatzr = €L
ftoj sptcOL 28 Isfpw. o L d&zOyJ ded v

&

322 4ls0O9C O HdMSCsdzlstctso Odzed W

408 C O HAMS cdiEYjclsdzOWd Wighs@asd®2 Csi W dydydsds ) HgMmS tdzls
SBEGLEOYOjls LHEM dseisEl st sHdashisd &0 ddo j fiilsdydsdzd
Msslse jlsfisokjls coHsoB?2 HSOoSHdAdshisd is. «lddghisdyd?
HglgGEs cSo Odzd W By dets sOC Yy | ©WOMMBOkisde Ol! CO¢ Mmissd Bsf

Invest forExcelf e d&3j dz2¥ j Is MIs@oa Ck HdMEBdzsdteso Odzgdw Hdzv Oy Is
d sftjHjdjdd? hNesk @ & zHapdedpydz | (sisstd HIMC Sdsd t
sjSCkhjdkk iBts Biodplsiy dedg dz € s W Wsdtsy dWiWdelsuysddi dzls HdMSBdalsdtets o
tOBBIOjls COC Ctstm4 j Wihydj \plefi j0atifle. s O f tod o3 to, dMmMdzd bttjBlkj BOW
Hsh SHdesMisd MtsMis Qodgdrdg. Is HIOAdMz. g ¢, § sdzzyj BAFO0 yjted L G
d3dzdz. HEsdzdz. wz ¢ o M ¢ HAEYHJRS fsi'dzOR (Isj S kh OW

1 OHOo OWv Mk Ck HdMEdsdteso Odzd v, fmMdzj Hkzjls L OHOIs! B
Hiczedr ddzo j Misdyd?2 o Ists?2y Pt £rOlsjj csdeif Y, telf ndtser h j HISC
sy dHOj &3OV HES® eisdz s ! o d3j dzj dedzts 2 f tetsyJ dzls dzts 2 Mls®a ¢ d
O tcQodzj dzgd™w HjWIsj dzt degsflsd €3 Odzd d, S dHOdzd?2 HBABHA
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HSoSHdsMis] ©Oe 20 Mtsddsmisd % ddodhdtse Odsdw

O fwOCIsdsj bteijBlkj B3OV dstedZO HBABHMASMIsd yYyOMmlsts st HJ
dqHO BhEh jMmisodzv j i3} Bh ezsg MBJHgR - sH O tes to jHHS|-dBjHAdER Isdf
dzw teOL dzd ydz' n sdf tso ddze § Misdyd 2 fsLotsdv jls, f) s+
dzo j Misdydtsdede §j tojh jdedv, O, M Httkzes?2 Mbstotsdrs, bkfftcOod
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sHPMIY S Oydy ddojmisdyd?2 d btjelkj ds2 dsted, HSISHR
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zOmtslsde ddzo j Misdtese Odzd W

1 Bted3O Hitsh sHdsMisd
1T dzeynOshdj ftedydds i

stshtcOdzdIls! HBdzE tor dz€ O 1 tod di3p%:
103 dzd st IsjCkMNdj ddeoj misdydd 1 tod d3fl28a
UECtOdls! ©OMEGHT 1 o d d3jl584
1 5o Mdl! toj dzsOB j dz' datsfls 1 6 d d3 a8k
I 2d dz0 detser | ter gl d 1 6 d d3 5k

SUAWN R

R ) ls t5 v kBafikd 1979.

l ECEOBEO §jtjmMudlsr 00jl csHBo EEsdihPoSs @dHEC ¢ di &t 6
[BOlsdlsj oddBOdedj, ulsts Ittjelj BOY dStedO HEBOGHMESMIS
©OL dzd ydz®! [BOlsdlsj OCyj odedkOdedj, ulsts, Jjhmdd o

n s
dqdW dzv ydd, MsOa SO HdMStsdzsdtetso Odzadw. dzgj Htsdz dzgO 9 € dzt yOls!

3221 WACCiftjHdzjoL o jh jdedzO% Mmlssddssmis! ¢ Of dls OO

1 OHO9 OV MlsOaClkz HIMCtsdsdtotse Odad v, a3ts s s B Iz U 3@ s ¢ dzis Wa® @z
Hish SH dzffislB dilso j dedescts C O JlsOdzO SCtdi3f Odedd d silsdatsh j daed
L O d3dzts o3kz

2 &C dedlsj [lasgiteds f) (sdj & HatlGohEPROPd]s] ¢ dgsy L
WNACCéd oo jHdlsj dzj S5BER SHddd0ddEedkasy8C SRy GlsHj d d& j
o C dOHE W s to(ghk tzic 3B dfO e Y o) H j(czg bt B oz L S.orCiyieddj & dzOy Ols! € dzs{ €

CRMYdz L 5o Ol o ' WAL dzj WAidl © Qts{WWq’uq’szls Ho M tsdzls d t
MtejHdzj oL o jh jdzgdzOvW Mtsdismls: SOfdlso BHjl dMftsd L e
WACC - CpeanessseinenHan CtonmocTts Kanutana L_th
BeiucnuTe ]EanM\,rna ] WecnonszosaHke ]
WACC (%) CTOMMOCTE 33eMHoro Hanorosas cTaeka 3EEMHBIN KanMTan
KanuTana (%) (%&) IW
[ 06355 = [ 7 =(1- | 2 I —
900,000
TpebyeMblii yposeHs AOXOAHOCTH  CoBCTEEHHIR Wroro kanuTan
coficTBEHHOMO KanuTana (%) IW
+ 15 r @ —_—
900,000
WToro kanutan
| Mcnone30BaTh BbMMCNEHHYD WACC Kak KoSQMUUMEHT OMCKOHTHMPOBSHMA | OTHEHWTE ‘

I ftedBity orh j7%d OCo ofjtalgdH dzt ¢ Mssd BsMis! , 16DF GBlscts €O
btcjBljBeBo jdd HBRGBHAGSMIS] MNssisodp &@scdso ds@Dd sdz0 § o d
¢ s B Odzd d 29% QuotdaG@nls o | dzdzr 2 S OF d Is O dz 539 BAY,KOO oL 0] jdlisiz’ € £ d Is O d
400 000. [ fjdzd 2Oy Ols¢ R f§fiasdS Itse Ot o' yd Mdzj dzdzgzs WACC € OS¢
HgMS sdZsdetso O RO RBBO MC i dickzj s LOACH @ d IOEdis j o oLttEADY j «
o i3j dzj dedets2 ff o5y j daistdalgi® dbfr) Is@femiCazd W
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WACC - Cpeanesssewenyan Ctoumocts Kanutana L&J

BoiamcnuTe  Popryna lennbsnBaHme]

r=rp*(1-T)e D + e+ E
v v
R
I* = CropperTMpOEaHHAA CTOMMOCTE KanMTana (%)
I'p = HBHELWHAA CTAEKS NPOLUEHTS Ha S3EMHEIA KankTan (%)
T = MapriHansHaa cTaEKa KOPNOPATWEHOrD HANAra (%)
g = OxMA3EMEIR YDOEEHE AOXOAHOCTI H3 COGCTEEHHEIA KanuTan (%)

D = PeHOUHEA CTOMMOCTE HENOMSLWEHHON 33004 EHHOCTI
E =PuHouaa cToMMOCTE KamWTana B ofpaleHi
V' = D + E = PeHOWHAA CTOMMOCTE KOMOEHMM

Mononbs08aTe BoMMoneHHyD WACC Kak Kos@OUUMEHT OMOKOHTMPOBaHUA | OTMEHWMTE ‘

ke

ltesyg dzlsdz § L 20y ded W 99 tsHYIs 0% aa hezPlify ( C2@d).tc dyddjfifeizts
l csGteOBBO Ooalts@BOdyuiMSd ftoitsBtcOLEjls 98 jHJdde § ydfdzG

3222 1 jtej i3j dzdzO" MlsOe SO HdMCtdasdotse Oded ™

HoBBBHAY 2 Hjdjyder 2 §olstqiisosdB@Erisss §dipYtsdsdecse Ols! fw
CoRf OzdzHdtese Ols! Mw ¢ IstsySj o ydfmdzj dzdw ) .tcOL dzd ydg' d&3d

1 OHOk! dmisd Lo Oddj §ji)djdd & fkos & dsl he s dis d o5
CYHEE M (odjd culk0oCO HIMSGdsdiese Odedw e o Cdzj ¢ J Mt

Craeka [IwcKoHTWpoBaHWA (rogoBan) [E] 9.50
lrBjtedlsy ¢l jtoj d3j dzdzOw bk yd lsdzOv MmMlsOoCOe 9 HJOEBSEtaBd

r -
¥ueTHaa CTaBka &J

WACC ]

(" DUKOMPOBAHHAR YYETHAR CTABKS

{* MNepeMeHHaR y4eTHaA CTABKE |

OK | OTHEHWTE |

L.

1t Oy Olsdd SdzsfSd c[sé fbckOBBO Glhijls Bhyjls
edflsj ¢l ydmdjddwe, cH] "syds COLOk! MsOstk ndMert
HJdzj )y dzm Mlsfgte j H

CeofogHbii JeHexHwi MNoTok (FCF) -500,000| -1,243,575 -134,644| 1,130,238
JOWCKOHTUpOBaHHbII CBoGoaHbli JexesHuii NoTok (DFCF) -500,000| -1,215578| -1288671| -1,055367
KymynaTuedoin Ouckodt. CeologHein Jdenesduin MoTok -500,000| -1, 715678 -1 844 345 -2 500216
YuyeTHaA cTaeka (rogoBan) 9.50% 9.50% 9.50% 9.50%
{BLOIdIsj o dzed 8@ de j fzd MIs B J dzj X dz€ D>ishfte jiHshplsize yg HJME sdzls g telz
dazd St OkdHdtelzjlsmw ¢ IstsyCj of ydfhdj ddy f dmftsd L e C
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HOdzdzs G 5 MllsoszBfl®). GtHtse ™ j kyjlbde j MksOeaCd, HOYJ j fMdz
Mistsdze yj , 12%33 B8 wij o

3223 ubktsddshls! Meefmise j descs ¢ Of dls0Odo

dslssd @BsMmis: Mo MmMise j dzdzse s COf JlsOdzO 9 C dz¥ yoOjIsfqpw o IsOBdzd y
9 C dzs yj dz fipeOdeuty Hedgisdzjtsy dzts e ts f slstsC O dzO  fif mydsfiple e | dederd2 ya@tf o Is ¢
LOSC ZOHS O cek@REiGebBO@dzOHC O ¢ tolze d3¢ 11 COdOURfjlds'tc ™ &

0" ydmdzj dedj toj delsOB j dz! detsfylsd, wMmdatseo Odzdzets] dzO w o sBtSH dzs g
s Of d ISFOREE)»].

Craexa [JuckoHTMpoBaHuA (rogoean) [3 9.50 % (Tpedyemelil YpOEEHE OOXOOHOCTH)

CtoumocTe cofcTBeHHOrD KanuTana (B rog) 12.00 e

lojHdlsy IstejBlzj @3z destcdzgz HtsAatSHdEsMIsd dzO0 M Milse j dadzr 2 €
I BtcOIdlsj o dzdldy@stddrExcelugp tsH j d&Z2O0j s teOL dzduydw &EBiHE ftedoe ddzj
sB ' ¢ dztso § @zy dzyedsfts d dss M ls mMtseMise | dzdzsets COf JlsOdzO f sdzd g
MmMtseMise | dzdzsets C O JlsOzO o yj dzsd

kj MOsSCk dzOdzts GCOs RO dzqfdeatzez C Oy HisEts (L § jteo
SO0y, Ykt MlsOoCO Hda dufdjsddztsd clsj®) dagfijls O
h j im0 ydMdzj UadEls BjROddL 8 foLotdvjl Eydlsr o Ok
hdjfmw MlsOoCd. dzOdzsE tst5B dztsy § dzd W

d Gtc Ok BeEHwels GOdscss J dds OG&ds § ¢ d Wdisdz]  dzj

5T 9 0% ST o 1o Of)(dEESIELS , S @wjjfmidolsij MisOoCd dzOdzE © Hdzw
iMlsdydsdadz 7 or ydidzj dedw 7 dzOcdztse d  dz to jt Hsstsls  isizizdgtofg Is ¢
dzy dzO 5§ to il @BVESO fiHvd i) § Hizs dlicisjp O ded. v dzO dzfs € 5 0

SEEHO MkOsCO dzOdzsE O o dedbHdjdEd dztrc Om EOHED, | dzd ¥ dzO@ HSH 1
qdzo j Misdydtsdzdz &k HejOemdgls OF C | . qeskmdEEL Oydy o ddw jls O o]
Egjde h O CdzdujfMises o' (dlFuziorfkiEREe = jdRdsE.R Misj HMlse
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324 1 OcOdij ste” wOESEO d&ZO fteds ' d

1 Oy RBIIsy Ltk Sdtsf ¢k, ybter ®l{t'ls! HJOEZsctots] 5§ dats

MNapametpel Nogoxoarore Hanora Lé]

OBWH | Tect Ha obecuererme |

MprobpeTeHue
r [

[ BrmoumnTe Hanorossii sdidekT GMHEHIOBEIX CTATER B AMCKOHTUPOEaHHBIA 1EHEXHLIR NoToK

* Hanor BLIMHCNAETCA ABTOMATHYECKH:

[ ¥Y4ecTe nonowmTERbHEIT HanoroBeli sddexT

MpuMedaHue

Ecnu WACC wcnonb30Banack B KEYECTBE YYETHON CTABKK, TO HANoroBeli 3ddexT duHaHCoBLIX
cTaTel HE AomHeH BKIMOUYETECH B AHCKOHTHPOBSHHEIN SEHEXHEI NOTOK,

Hanoroesii sddekT GMHAHCOBLIX CTATER BKNKOYAETCA B OTYET 0 MPpHBLINAX U yDLITKaX B CTpoKe
MOLOXOAHOMD HANOME, A&ME ECAW OH HE GBI BKIKIYEH B AMCKOHTHPOBAHHEIA EHEXHEIA NOTOK,

r AMOPTH3EUMA MYABKN MCKMKDYEHS U3 HanoroobnaraeMoit CYMMEI

" BeOgMTb NOQOXOAHBIA HANOT BPYYHYIO

OTMEHUTEL |

1 Odzse dz0 ftede’ dz Byl ©OMMudl’ 8 Ols! v OolsdOdyi MS d

3241 1 Odzse o' ydhdv jlsfy OelsdkOlsdyj MSd

32411 [fyduugmis: f(odsydlsjd d 2»dodsctsor 2 Wi jC

& 5Ok ddzojMmsdyd?2 ©Ommudlsr 80jlsmY dMRsHY dL HJMS
flse § sMdzj H.JSEMGRES (@S 0 wodw jlsfwv, ¢O¢ fwOs
rdzd d HJdzjytesn it dmBEmy] dfftgd ddzo j Misdyd2 f ted ded dBC
Oz gz Cts L Istsls shtedyOlsjd! dF 2 +WW¥jcCls

© = 3
g5 85>

¢, jMdd bkMmlsOdssedls! WdOysS cuujfmls! §odsydsjd d
ro 0Ok MW fodsydljd d j 1WW¥jCk' d&O&sco, | hdd
dz' dz 2 f jtedods )¢ fudafted yOls § dz! dz" o3 [ Hnjdalf] >f ds'd3tf Ofdas(ls'ts 0O dg § d:
iy (o) dzZsOB jdz des?  twjhOshdqdd Mudkoslsmw jj B
i Msdydw dd3jdls d §dsydls]dEdy d' 'dgodisic 5ded dzts ¢ i g BE C
&d dz0 Lkiet)Usgls Susdgj Oazgfdslz bkylsjdzr o orf udfmdz dedd ¢ toc
q

=

O = EE_N'H

qa&@ O,CI
o w e SOUTO SG®wIN

codvgpgcocog o0

32412 [fydkCdz udl' dzOdsc e ¥ ddaOwzng s bl O 2
HdMSsdelsdtetso Odadz” 2 »H j dzj y dzF 2 § ISt

15 b d@ts & @OsE(H0 {50 sf ydw fakd ds7js &QEO Y ddzd dzi Bt o @ dzd W
pC s yjdzr o J[lujls kB' KGEBZEEe T @ L WY 0 dGs@isE 2 Odzed v
9 Cdzt yojblsmw o 1 Issls lsyjls, dets dzj o . HdMCtdzsdtctso Odadzr 2 H

[ fdzd ksl ¥ dzOy S kiksOdss dzj dz ¥ oDk tcats sQrtadiya jj IS fisv  fds Qels
HdMS Sdzas dtotso Odzdz’ 2 H §f dzj oD 2d BYf SESESED O3, y Jdndadz™ | Isls j S zh 2 s
fMistsddBismis:. CEMPVY il dzizy Zydlsr o Ols: Y i HzB bz § Iz 15 i @ dzdf v
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s te] Hj dzq’q’ Csi WU dydj dalsas bn deifSysidels qiters o @Ofdgdor v o S dzé YOls
oy fr] Eujlsdzs? MBREC d dhmysd LEzjlshw

32413 R MC dzs yPdsthfpls d L&A wpdfickO dzts ¢ 5 0
SEEGHO 10 WhkdSydvw oCd yj @S Bk oydry &edasdwkss d
Mk " .

3242 lotsHdl! ®&Od&se &O ftds' d otelydzks

lted oCdzs yjdedd {2 sfydd dzOdsc .z I WGd st s®d s¢d®dgs
feder dz' ¢ ©OLBESS ks sMw,. O Wsttdkd kHOdYs Isfiw

dstctsC O ¢1 Odzse dzO ftede" dz2 ¢ © wbyjlj 8 Hoedxjdedd HJ
fMsHjteydl fMmr dzC k& dz0 MbtesCk ¢ Ozse O Hftede' dzr e o [lsyj

3243 ujifmls dzO0 5B jMyjdsj dedj d dzOdktse &zO fods ' d

iIMHEZXOKGBHA | MisOdzH Otels™ W d da@ dp tstm jsts diy) iz gstintigds o (
BifMmMyddai dedj ftoseotsHddzNMY HB dOdsese f dhitsd L e Oddj &3
f zOls' dz@dste ot ydw o i)t tndest far jHsdgv 5ok d3ts dz (o) s €

lrydmdzdls! Mbsdd@smis: s dMfcsd L s Odd:w §shmdzj k§ czOlsr*

MapameTpel MNogoxognore Hanora [i_E-J

OhLMA TecT Ha obeclueHeHHE l

u EBbI‘-IMI'_I'IMTb CTOMMOCTE OT MCNONB30E3aHMA NOCNE YMNaThI HEI.I'IEIFEIBE

MpHUMeYEHKE

WMnonezyiTe 5TOT NAPaMETP ANA BEMMCNEHWA CTOMMOCTI OT MCMONL30ESHMA NOCNE YINSTE HANOros
uononbsya WACC nocne ynnaTel HANOroB WM MTepUpyA WACC 00 Hanoros, 4To AaCT MCKOMBIRA
pesyneTarT.

[ aHHOE BEIMWCNEHWE ABNAETCA ANbTEPHATHMEON BEIHWMCNEHMED CTOMMOCTM OT MCNONbI0BaHMA C WACT
A0 YNNaTel HANOroE,

RdzsGHO ftotsh j ddzd Istsydzj J fosdLoHdIs sj Mls dzg© BB J M
dmtf sdzWAECCY sfdzj k4§ dzOIsr dzOngslsm;ratsd3®d Pis @ dzd WACZA2Es d IsOC 2t
Izt;(dzOlsr ZOEseBOMls dMEsdir 2 C sl HizYy BIs MH | &zOIs! , EMlsOdztse
W dz

325 1 ZsC detse Odzdj W 02 dzO

€O WkdSydvy HsNELEfG GeRdEdsfie) o

Jr By jlsi LOMNdldls! ddzojMmisdyddedesy or ydidzj dedj ¢
B dzts € ( tots.0 O dschWdzts 9" BtcOls! f s dzdzts § d dzd Y
BdzsC dtetso Odedy W 02 dzO
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r N
Enoxvposanue Qaiina ﬁ

YacTuuHoe BRoKMpoBaHKE. ..

MonHoe AnokMpoBaHME

3251 vOfpsduydesj BizsC dtetso Odaed |

1td o' BSts vy Giflyd{ydzts ] B dos@Ejedst Odzd g eOls: Bz dielzj B j 1
Clsts §dzjLdets, JjMmdzd dmisd Lkzjlsmv hOsdsd M fjHe Owdls
ZOMstets2 CORY, Stlstter | dzj Hbdd dL dBjdvis! fmw

[ sy des L OHOIs! f Otcts dz Hdzv  y.Olimisrf fudizad d tdc d B date Ssihtg ts o fo@d ty dzw
LOEEOodz" | d Mmlstesyds j BRSO Mudlos smw tw©OL dzd ydz' d3d

MapameTpel Baokwpoeanua Carna @

MNapone | “““““

OcHoBEHEIE 3HEHEHMA leleanqu ] PesynsTat

OTHMETETE DYHKLYM, KOTOPEIE AOMKHE! Beme SABNOKIPOBAHDI:

[ Touka BelMMCcNEHHA (OTHOCMTEMBHG HEYaNEHOMD NEPUoAE)

¥ BrIMMCNEHME OCTETOHHONA CTOMMOCTH

[ 3nauerua (1/1000/1000000)

[ BamoTa

v Kosd@uUieHT AMcKoHTHPOBaHKA

[~ Hanorosas cTaska W APYTWEe HANOroBLIE NapaMeT el

MoK&3aTE NMCT MEKPOONPEdEneHHA | OTHEHWTE ‘

he

[fidzd or oo jdkd §OLsd , (scLORBO fsftshds o00Mm okt
lted s Cj dmitsd LsoOls! L Ohdhjdadzks HbdSydy GltskOy

Invest for Excel @
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3252 1 dds] BA&sC e Odd j

{fydw ¢l sdzdetsj B dets WP Bdzd jlsts ded € OC dJ HOdzde" § o WO:
dzj dz2 Lw. |ItL®Bsydshis! fijtjdjih ok v s W%WO02dkk .d woOMfj
R tsdz L2Z2j 1k tsfyds, jMmdad or ntlkdlsy Brls! ko jtj dad
dzd C OCdd o d3j daj dzd

JIMRIG1IRBMdz Hftodd3j dzaj dedV ff sczdesets B dzsC Jtotso Odedw Mmdaw Is!

l ECEOBEO L Ofesmdls §sHlse jteyH,jddj BoSSdLse Oded™ ¥ 02 dz
fsH detsor o3 B3 dzj o3

Invest for Excel Iﬁ

"-.I Jabnoknposate MiHeecTMUMoHHBIA Pain?

~ BHWUMAHWE' 3ABNOKWPOBAHHBIA GAAN HE MOXET BLITh
M3MEHEH 11 ZALLMTA HE MOXET BbITh CHATA.

(Korpa onepauna Bnoknpoeadna byaet zasepiieqa, Bam Byaet
NpeqoxeHo CoXpaHnTe ¢ailn Nog HoBBIM MMEHEM.)

OK Cancel
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33 ssdzZsOC IsdzOwv d dg¥ stedzOyd w

KOHTAKTHAA UWHOOPMALKWA

OnucaHwe npoekTa Project X Cpok BeiuMcnenna: 10.0 net
12010 - 1212019

KoHTaKTHOE NUYo Vitaly Stockman

KioHTakTHaA vHgopmauma vitaly.stockman@datapartner.ru

[ara (#] 101112010

KommeHTapum Bepcun 1. MpocToi npumep.

@ain Briuncnenna C\Userswitalijss\DocumentsiinvestmentsiSamples\Project® xlsm

I 1ltd 66dj GBS 06 fghsGioydy J Ctddj dsowdd, Sl
5COL O MW §sdjL dr &g Hdzv. o O ddzd o Oh g8 € tsdzdzj €

{8l JCIs ddzoj fifldfciindoxlzd §  d degujfify lddS @f dz0 W O dzdg” [if dafSle dzts § dzO
L dzOuJ ded v €

} o jfHEzOc O &3" § ddzo j Misdydd
g zBRBO WHEPEHOJ B' - q dzgiziChtla d \pd@Rj s dzdoy J
ddzo § Mig.dyd?2

1 Oy 3dildsiz S desf Sk Hdw feshdskicO. s sdzj dzls &

s 5 dzls O ¢ Is dz8q dzWias(tayds@ y d W
ANOBqdzdw Ooltste® or" ydmdzj dzd?2 d My tsmse Mo w L

[ Ols O [ O O, CSEGHO o' ydmdzj dedj B'" dzts ftetsdL o j Hj dzt
dL d3j dgj dzts
(#) 1 Oy dschldsjiz S desf S k2, vuylstse' edasoadls! HOLE

stsdizdzj dzlsOtedd v j SMssots] Htsdzj HdzW Ctd3dRj delsOtcdjo. 1 HJ !
Hisf zh j dzd "y H j dzOdgde'dy o "y d, ) dfjsdedided Is § dz! dz" |
LOd] yodedw ddzd , Chiiptsdglads Oe®d Htclzcad,y o udf
skydlr d Is. .

AO2dz o ydMdzjrdBfY W@2alr ydfdz dedv d fklk: ¢ jets §OFCj. €Lk

5COL Ol v  fsdjL ds2, jhdd of LOBEHj],
WO22d 1kl B dse dvijdsjipv s imepdesesomiy risd

{fdmOded j € eatstEEOH 3.
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34 1 r ydmdzj ded w

tiLEzd s0OIs, z ¢ O L5 BasGrpdatsp 20 dzde® iy Is ddze j Misdydd, teOMmmydlsr
H Odzdz’ =, 99 jHjdedzr 7 o fzPiclHzd jf) |OBfipfpuyfls Odzdzats? HB A SHOC
HOdzdz' | B©BtEOLEZ¥Is WHItsSOE A M@ def € OL OdzO ¢ O¢ ddg¥ ste RO
fsdz LsoOlsjdzjdz, OC d tojL Hfdgpddd @2 §f tecsctcORgBde" = o' Yy

35 Rdzo j Misdydd

SOYHOW ddzo j mMsdydw oetsHdlMmw o tslsHjd dzts?2 MstetsCj o Ist
MisOdzj Is o dzd W Is ¢ dZzO HodXYJddedd HjldzjyHdes? BB ezijigy 63t 43tz dac
99 jiMmlsd HOdzdz | O s @dzdL PG dEdfotso

l ssdzd s, ulst dsdzer Jshiktsflofefily @loj dzdz@nj, @d ¥ Odzdzr | 5 toj Odzd L Oy
(Vi d §oEo0ydeds)ydlsj d .d j L doyj dd"W

| OdBdzj uOMmsr & Isd Od o Gz mirepylfardmy o dztsy j dzd v o sfd

Mej HMlso O, BHAEOSE (It Bdsckls Brils! OCIsdo ditstsHiPeumsyg ded s O fi)

ddzd o dztsy jded™ o Htkzedj daj B3OjtdOdz dg j OSIsdar
[DIejndlsj ddf

WHBECTHLMH {-) | AOX0OOLI OT PEANTU3ALIMA (+)
[E] B Buenennan aMopTHIaLMA ' m]@-[r]|-:]:~|]-.- 1/2010 32010 612010 92010 1212010
MecAues 2a WHTEpEan AMopT -% 3 3 3 3

1 OGopypoBaHue -1,000,000 [ -1,000,000
- LAMOPTHIALMA (MUHENHAR) 7.00% -17,500 -1?’,‘?(!] -35,000 -35,000
2 CT] TENLCTED -50:0,000 -50:0,000 -500,000 -50:0,000
mmuueﬁuﬂn} 5.00% -12,500 -18,750 -25,000 -25,000

3
Ahm

——

2)1 O Blgs PUstelsdL Oydd, ulstse’ 4

d dzOw fB.1olgvestfef Bxcelf SHH jJtey do Oj s d3j ~mOdzdL d3 §f sdzsy s dz' dz
imMYigdleootH] §odsydlsj d' dtsc s sLfipf@iz] jodafing Gidsss thPy O 4 Is
shesds dz0 ftsHIse jtey H] didisi ~H OdRaES F i ST EOdHEsHdIS d §ted
4 BbtedyOlsjd detsets L dzOyj dedv o MmMbtetsCj, w©OdjJ fYoHISS
Y dlsg dzt dzr = L dz2Oyd ded?2 ddzo j Misdyd?

Bsy dzs 30 @O MY Ydetss s BY s dzjdils @iy ls dfaale’j Jnlsq dgaf j Mis d yd
dHkOd dr &5d djsHdCOGd ©OMU) SO Odhlsduimidd d

9" ydmdzj dzd 4 H t5dzy dz 9 - S H ddsdze | Ifts dfy Y fsteiseUdEH * tSH
5odgt J s ddydfesidagz” | ftesj ClIsr H s dzy dzf Odz0OdzdL dtese Ols* Mmw
dzj ded W

ifmsd dimtsd ¢t ddo | msdygena) 50 MBS Mis@Ese Y d 4
BjClsts foLotsdwjls dzjectts tOmMmydlsr 9 Ols! ddze j Misd
B GHS sqteHaAts dIsj o dzad BOded j, Ut toj OdzdL Oyqw
42 yjddSsd. vOflk: ddo(jddsoydidd EisaiRss ) o Olssds s
dMmazd ddzo j Misdydw t©OLBdISO dzZO Hej ddzd BBdzj J Mls

d ¢stlttsj tfdnmoded] ddedze §f)kd tdqsy 6iisgutyy © dq flso
fstetsSCj oo0jHjds COS sfdmoOddj ddkv ddojhsdyds

© s 2o~
FTRo® "

-

o=x Faocg

" RETOT

GF = NOgGIx

g7 OS‘wgw

avg Q—'UTIW

7 8o
oXN
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i Mmissdze yj c I MsOlsts¢ e 9 1212018 122019  Ocratok
o yqdmdzj dzedw eetHdIsMW . L dzO 12 12| [(1252019)
1 HgggmGJ 9!4§$ﬂfi?®¢%&q 635,000
o r B 1 , 5} r -L{. W 1 _ _

€] OdkdL Oydd o Stdyj Mg gg%g ;ﬁﬂ% -
Oo IstsBOIsd yd ME.d tsd dzfdsts dzj I© dzdf — —

flstsd Bishls ! tej OdzdL Oydd 1,018,750
Oo lstsdi3OIsd U j ff< ¢ O dzHnderprise -100,000{ 100,000

f ets ¢ tc Odpugest for Excel 35y dats 1,118 750 1,018,750 0
d ¢ dzs ydisls sdze j y ¢c[MsOlts¢ 0
o yd figarj.dz | LIssd fndziz y O

CoolstsBOIsdUd MEd of udmdzvls MEGEJ BEME
tej OdzdL Oydd o Ctdzyy MesSO orf ydmdzj dedvw é
MsOdtse dlsw dzj HisMis iz dzts 2

351 [ jlssH Od&slsdL Oydd

1 O B Is § Cdesf S22 or BBSIGO dgj[:]ls)kqo FAditafldsdiL. O @O d3j Ister tc O
OfstelsdL Oydd o tslsCter ah j:d&3mMw HJOdsetosd3 ¢ dzj

I sL ity dzr J B stsH': OdsstelsdL Oydd

1. [ ddzj 2 dzOW .

2. JilbtsH EZdjdz "Orh jetsy MO O.
3. 1OLts9 OVY OdtstelsdL Oydw .
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