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e6rcrrnapHrlHr 3ranapr ynap-
Gprapop $aonunr lopr/rr4ur4
Qolrga AapaxacilHr4 orxr4pr4ru

MONVflBNIA TAXNilT MAb-

Qora4anaHaprnap. Kpe-
uHt Ba hHBecropnap yqyH 3ca

AH TV- ftrxnrn rMKoHfi oopl4qa ynap

KrnrHFaH 14HBeCTilqi lFna-
frf lapf pHcK Aapaxacvau nacail'rw-

iryrutapunn ov r6 6epagn. 6ur po 11,
KOpXOHa- anoxuAa rabKilAnau KepaKKr'r,

nrnnuadrra s Kapopnap reKttl il-

xa6n ralnnnnapHil iz vuwra
nap.

KOpXOHa- Iopxoxaxnur r'Aonuneuil Xonaril
n4a6yn (HnhHap 3KaH, acocill4 3brr4-

ropt4TyBrlt4 {mhAarrnapra Ka parunaAil:
- xopxoHaHilHr MonilRBrlr axBo-

KJAv.IAK pp roMoHnama lpraHr6, yHrHr

TAH

rHr Myxr4M
Monvnewil
uonuaevit
llj XaMAa
6epa4ra.

ea:r$ana-
9yHxn

a 6npra
rlnnHva

Me-
KYH-

H

Kop-
monunauit
err,r Qao-
n ryFpn

MacanaHil

Taxnvn

il Me-

npxn6wit

ropfiryB-

Ba Taxnrnqilnap roMoHvr-
MabnyMoTflapHV aHantA-

cn$arnra 6ornntgnp.
bflHneri Taxnilfl KooxoHaHilHr

Xuco6or MabnyMornapfl aco-
euil 6y nr an peura6enr u x,
u xlpcarxNvnapr4, Kopxo-

nt KBVEnVnnK Aapaxacil Ba

rarbclrp 3ryeqil omrnnap, rlnoe
Ba KOpXOHa CapMOflCr4 ry-

aHilK Ba xonncoHa oaxo 0e-
-

- ra6narnap maH6anapu ea xofi-
-fHHr4 reKuilpr4ur, ynapun tyrpn

T*rrrpran r aHnvr vHtA a H il Kna u;
- rinoe uax6ypnnrnapnHrHr !:

rgr4a 6axaprnraH nnru, pe6vtop
- rpeAr4rop Kap3nap tapxn6unvr

irrrru;
- ropxoHaHil Hr !: ma6narn apn 6u-

n Fp3 raa6narnapn lpracrga Hrc-
br ea afrnaxma Ma6narnapHltHr
r6a 6rnan ratnnv+nalratntAlAltA
Epltr, t'Aonwnewh ilHTr43oMra
Ilfarfl,tK aMan KilnilHVuvtHtA aHnK-
- ttat rlnos qo6rnvflrvra 6axo 6e-
-

- KOpXOHa MOn-MyIrKr/ Ba yHilHf
rB nynra afrnaHa onilu AapaxacrHvl
ir+rur;

- ainaHna ua6narnapgaH Qorl4a-
Irrx Aapaxacrra 6a4o 6epurur aa
rFqoHaHhHr taonvaenit axBonytHl4
-fnau 6yilnua rarnra$nap 6epraur
r6our5anap.

D6oprgarrnapgaH xenn6 LrilKKaH

EF afrrru MyMKr4HKl4, taonvaevit
g.nrrnHHHr acoct'th MaKcaAil - Kop-
DratHr,f Hr nontAneuh daonnRrnnnnr

MON 1/flBNN 5OUIKAPYB
ory6 Ba KaMLrnnuKnapHn anrqna6,
MaBXyE ma6narnapn4aH RHaAa ca-
Mapall14 $orlgananraH Xon.qa rynoera
naeKarnrfl i lKH14 MycraxKaMfiaura

KaparrnfaHAilp.
[Uy ca6a6nr 6o:op uaponrilAa

Xap KaHAair $aonrnr topnraAilraH
cy6rerrnap, xyMna4aH xnqnx 6tAz-
Hec cy6terrnapil XaM ya racappyQtt-
garn 6apua pecypcnap xapaKarilHt/4
caMapanil TauKiln 3Trlurl4 yqyH nyn
oKrMnapil iSpvcugarn xrco6orHvt
ry3vun xaMAa yHAaril MabnyMor-
,lapHil Tax\ntAn 3Tillx opKanv Mornn-
er,rrTr 6ou5apilurHn aMafl fa ourpaAil.
9ynxu 6y luco6orga KopxoHaHilHr
xopuit xlxannr Qaonnnrn xapadHr-

Aa ny n Ma6nailaprH nur xenv6 tyua-
urr, capQnaHrurur ea ynapnunr wvn
6ouir ea ilnn oxnpvgaru \onAVFtA,
uryHrHrAeK, ilHBecTvtqiloH Ba Mofi 14ff-
enh Qaonvnrra irlnanrrpilnraH nyn
ua6narna pr a Kc 3TTr4 pilnagil.

{o: rzr prra KyHAa pecny6 nn,xat'tnzga
nyn oKuMnapw tlrpncnparn >1rco6or

lz nunra l\y ilttp.arv nyn ua6narn aptAHVl
ofiaAu:

. onepaquoH $aonr,rnr 6yilnua nyn
oKilMnapil;

. nHBecrrl lnoH $aonrnr 6yilwua
nyn oKfiMnapil;

. r onAnewil $aonrnr 6yitvua nyn
oKilMnapil.

flyn oKilMnapr tyrpncwgarn

xr,rco6ornunf ra\nvnv KopxoHa-
HtAHr u\rtAcogrir xenaxaruHn (eixn

\aerunnnrvnn) 6axonaura dp4avt
6epagr. Xycycau, xopntt AaBpnarvl
nyn ryuryMr4Ht4HT acoclth Knct'avnu
rHBecrvrqr/ou $aonrnrgan (acocrra
BocilraflapHil corru4an) xenm6 ryLu-
ca, i lHBecTopnap yLlyH KopxoHaHrHf
ntAKBtAAn NvtHr nacarZnura on16 re-
naArraH Hoxylu xonaTHn 03ara Kenfa-
HvtHvt vaoxnau MyMKLTH 6ynagn.

Knqnr KopxoHaHilHr xopttt l 4u-
co6 paKaMAaril XapaKarcr3 nyn
ma6narnapn ,qenpnr AapoMaA Ken-
rrpmar lgm. YnapHnHr x lnahnwu
6nnan ilHBecrilr-14oH AapoMaAHilHr
fiyqornunapv xynafiw6 6opagn. tlJy
ca6a6nu XaM KopxoHa roMoHr4AaH

AapoMaAHilH r hlqotnnnwn ntAKBtAA-
nvnuKluHr oprraHfl rruHnnr ilnoew
cnQarrga riJpwnagn.

Pecny6nmxamns annan udrnAa Kyn-
raH nna4rraH nyn oKhMnapv lli1rpucttt-

Aa Xuco6or acnilAa nyn ma6narnapn-

Hr/Hr XapaKaruHu nQo4ana6 6epagu.
l-lyn oKilMnapr rirpncvparw

4nco6or r onnaeuiA Haruxanap r!r-
ptActAqarn xrco6or rypcarxrvnaput
dpgarvrr4a t onvnetAia 4nco6ornap-
HilHr xanKapo aHAo3acu uaprnapilAa
rafrdpnanagr. IJJyHrHr yqyH XaM Kop-
xoHanapHuH r r onnnevh rax\nvntAltA
aMaflra ourpruEa nyn oKnMnapil
ilrpncuparn xnco6ornr 6enrrnan-
raH uaprnap acocilAa ratleipnauraH-
nvf vlHt1 r,rHo6arra onilu 3apyp.

Kuenx 6ilsHec cy6uerrnapn yuyn
foKopilAa ailrw6 irnnraH r$onwnevil
ra\ntAn xfpcarrnvnapr, uyHtlHrAeK,
nyn o6ilMnapu ryrpvcvparn Xnco6or
MabnyMornapr MabnyM 6up gasp
(rir,rn, vopar 6rn ofi) yvyn rafieipnana-

Ail Ba ynap opanrK AaBp MabnyMor-
nap.lln n$ogana6 6epagr. 5y mat-
JryMorna pH Lr AaBpnap 6yi:ua raxn vrn

6vnuw opKafiil Ma3Kyp KopxoHanap-
HrHr SaonrRrn 6axonaHca XaM, ynap
KopxoHaHhHr axynvit r,tonvnevil na-
r tAx'acvHn nQogana 6 6eprvra ri4r.

Srpoq uryHil anoxnAa rabKilAnau
no3uMKtA, rnvilr 6ilgHec cy6terrna-
pilAa XaM r onnnetAil MeHexMeHTHuHr
acocnh MaKcaAil KopxoHa KantArantA
t\uirntaruawnr ycvt6 6opnwn aa $ott-
Aa onnw.AHvt rabMfi HnauJAan n6opar.
uJyH4a rir )raa, xnunx 6n: Hec cy6rexr-
napil Morf r4FsmtZ 6ouqap nw rtA3vtMvt-
Hil TaKoMilnnaurrpilu 6wp-6wpnra

lzapo 6ornu6 6ynraH gyitvparn maca-
nanapHil Xan DTv{rxH14 rana6 Knnagr:

- 6wpuuunpaH, KopxoHa Qaonran-
TllHuHr raonnaenh Harnxacr yHfa KV-
pilrhnraH rHBecTilr-lt4oH ua6narnap

6airrrmrra 6ornnx2np. lAneectn-

4t/1A 6ain[tlnnn ryrpr xrco6naLu
yqyH nyflHl4Hf BaKr KoHqenllnflci lHvr

4uco6ra onilu KepaK 6ynagw. LJJy ca-
6a6nw \am rHBecrilr.{Lln KilniluAaH
aBBan nyfl OKilMnapriHt/4Hf (Kl4pyBtlvl
ea v r qyev N) xo pr tt 5ttiu:'tar naw tyr pu

xnco6naruHr aManra ouilprlur;
- 7IKKI4HTII/IAAH, NYNHilHT BAKT KOH-

qenqilf lcr4 opKann coS nyn oqnm-
napv{vt ann6na6 onr4u Ba yHil xaxoH
aHAO3ana pil fa Mocna uTil pvuan 4y n-
T A U ;

- 
YqilHqTAAH, KIAPIATIAN|AH ilHBC-

crvrllilflnap 6vnan ynapAaH Kena4il-
raH nyn 6alrtrumnapr coniluT14p141!
op(anil nxynvh tv.onnaevir HarrxaHil
AHi lKf lAUI.

lOqopngarunapHur rtrm6opra

Jrra
hep N a 1 0 , 2 0 1 0
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l\AO AlArlBnn BC LIJ KA p y B
orlraH XonAa xu.ttr,x 6nzuec cv6l_
eKrnaph daonrRrnra i,,ra6narnap sa
ynapra KyLuramva tlHBecrn\nnnap
KVpt4Tt/1W Macanacil nxyun:t Manv'_
BVn Harrt>Kacnra 6ornnq 6ynapu.6y
KypcaTKi l r lHt4Hf l4a3MyH14 KOpxoHa

$ ao nvt at u aunr x,aer uh nnr v Aalpv Aa_
ril caMapaAopnLAKHtA w$op,anaihgn ea
1ap 6aH4arZ 6n:necHr raurKiln 3Tilru_
HrHr MaKcaA Ba Ma3MyHr4nn 6enru_
nanEV.

SrEHuHrqa arynun xt tonuaenh
Har i lxa KopxoHanap $aonuatwra
rlut,nvHraH 6ou.tlta urrq ilHBecryl-lLloH
xapaxarnapi lHt4 Konnau ea Sora4a
(4apoivraq)  onvLuHvt  6rp eaqrHrHr
y:nga rarmnHnar.l ln u$op,anaitpw_
raH xypcarxnu 6ynn6 4uco6nanaan.
Aeean ailrrtt6 ytnnranvp,ex, Kop_
xoHanap eaonwfrTttHt/1 tlonnaeuil
Tax\nvn K,vnnw1a $orZ4anaHrrnadr_
raH aHbaHasuu ycynnap xyxanrx
toprATy BtnA cy6rexrna p H il H r opan rl K
r+onnaeui l  Har i lxaaapHr Mabr. ryM
MyA4arnapra rQo4ana6 6epagu.
llJyHnHr yqyH XaM 6ynpail ragnvtn
nxynun r ,nonnaewia HarrxanapHr
rattepnaLupa KyU.rrrUUa MabnVMOT_
nap 6y nn6 x,uca6nanagu.

Mo nwnenia MeHexMeHT Kvtnvtlr  aH
ilHBecTrlt lZtf l f i  ap caMapa.qopnrf i lHt4
6a4onauHnHr yr,nytuuit xycycnrrn_
ra

Ki nnauunyeun uonnneuil HarilxaHn
ea6t 6yilnua 6nrra (6asas nii rvtyp1ar_
fa Kenrrprura ryrpr KenaAilraH Typ_
nn xypcat xwtnap rtA3vtMtl 6p4arvru6a
aManra ounprnaAn. 6nrra cyuvara
rypnilqa vyHoca6ar na$a5ar n+6nn_
qun 6nnan,6anxn 4ap 6augaf i  rnxo_
paT Qaonilffrtffa KnpvTtAnraH, XyM_
naAaH, 6anxparn Aeno3rr paKaMilra
rlyhnnrau 4ap cyrvrpau MabnyM BaKr
(on, nnn) lrrangaH ciHr onuHrap Aa_
poMaA (Sors) 4uco6wra KarrapoK

Kenrupnnrax o4um rapxr6u

-50000

lAueectnqnal.la pH il H r caMa paAop_
nnntHn 6alonau nynHuHf coQ xo_
pun qnfimarnra 6ornw4 6yna4n. Co6
xopuir 1nilvar (NpV) 6y _ onAilHAaH
6enruna6 4yitnnran $oras craexacn

i l  H BecrrqroH Kapop 6a6y n 4nnvn
ea xenu6 quKKaH cyMMa 6yryurn xyu
Aa yHVHf anrepHarf iB

KaHLf ara Kyn AapoMaA KenTt/pvtuvtH
6nngupap,u. AnrepHarile .qa
craBKacil cnearuga ypraua rapMoK

(1) AapoMaAJli lnilr i l  Aapaxa cvt ontlHa_
An .

Ovtxpwrtnzunnr' uc6otn cn6atu_
Aa "Aznn Opyr" KtAl,tAK KcpxoHa_
ctAra KApvtrtAnraH 50000 AKII qon_
napw Mt4KAOpyl,qaflA tAHBec'rvuufl
ma6narnaprun nynHnHr paepnu
KoHqenqrncu 6ynuua yprava rap_
MoK peHra6ennnrn 12 i lowznvt
craBKacflAa 5 nunnnx My4Aarra
mynxalna Hr aHnvf tAHn Tax,nvtn 6vnf a_
Ht4Mw3Aa yHfiHr nporHo3 Mabj.ryMor_
napu 6ynnparnua xipnnnu ol.ra.0il.

5y epga Ki lnmHraH ,4HBecrmuuf
Moc paBiluAa4apitnnn .l0633, 

11196,
12324, 15196, 11196 xavtvt 60 545
A(lU gonnaptA MtAt<Aopvtna AapoMa.q
KeflraH. Crzrpr4aH KapafaHAa 6y cyurvra
10545 AKIJ Aonnapil (60545_50000)
MvniAopv Aa y ray vun \vnnHf aH r H BeC_
ruL1tArra urc6aran $ofiga KenrilpraH.
DLlpoK yHn nyn1nHr BaKr KOHUenuilf l_

15000
7E 15000

1,125
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- - a- ::.-_
rvrnan4nnap. Ktr,uv,r 5i.::_:: cec_
nWfrTtAla KL4pt4Ttlnfa'd i,rt3€C-rj! i1F-
rap caMapaAopnnrvHvl 6axonauaa
xanKapo arutanlrdrga nynHt/,Ht xcpnlt
Ba Kenrycfl 6UUr,tiatu xa6n ryuy,tla_
nap4aH eongananwnagu. 6yan u),
6unau nzox,naul MyMKr4HKr,t, rHBec_'t,vt\nnnaw y3oK MyAAarnil xapaeH
6ynn6, yu4a ua6laFfiap KnhMarvlHr
6a>lonauHnHr xopnh AaBpt/11arr1 Ba
y napqn nynHVHr BaKr KoHuen LJVtnCtA_
nu4nco6ra onrau co$ nyn ot\vtMnapn
xypuanwga 4afirapn6 onnularn
Knnrttarur raKKOcnaHaA n. v14ttrcoiluu
aga6rzernap4a nynHVHr xopnu (6y_
ryurn) 4nilruarnnu qyilngarra $opnry_
na 6nnau aHi lKnaHaAi l :

P V = F V / ( t + i ) '

5y epga:
PV - xopr,rra nyn MVKAoptA
FV- xenrycr4arvt nyn MnK\Aopvl
i - $ora: craBKacil (,qapona4nra_

nnr 4apaxacr)
n - Syrttnnras ua6narHilHr MyA_

AaTA
6yryu KwnnHraH uHBecrnuiloH

4iilnntuanapvHtl t\onnau yqyH Ken_
ryctAqa KaHLta nyn KupvtMn 6ynuwu
KepaK AefaH MyaMMOHtl eqiluJ yrlyH
KnntAqaat4fa{ ilHBecTur_luenapHuHr
Ba Kenrycr4Aarr co$ nyn KrAptAMfia_
ptAHLAHr Kellrt4pilnra H luiar,tat nnu co_
nt/tur upvtw xepa r 6ynag m.

acoci lAa nHBeCTilLl, lnnau o6
HrHr 6yryn Saontatn 4aap,a4a (e
) / l i r lHr  Xaervhnnx paepraga) Ke
xaKAarLt oni lHaAfi raH AapoMa.qna
!J 11 H r Kefl T7l p n nr an 6uitwtat nnvt
XaTI lapHi lHr  XOpt t t t  Ba  Kenfyc
KelryrprlnraH qnilr, latn ipracnpa
Qapfnrp. Ynnnr MoXr4Fl4 rxyHga
xap oilp BaKr opanrrn yuyn iitu
,tAK nynHLAHr co$ o6ruw 1niataat
no httx,anta a Mafi ra ouJ t4 pr/ tu 6ou:na
faH ,4tAnra Kenrrpilnapn, 6y Xa pa
poMaAfiap Ba xapaxaTnapHilHr .qilc
KoHTIaHfaH O\nMnapn ypraCrr rga

$a p5 cr,rQarr,r4a co$ xopr,r n Kuilwta
erm co$ Ai4cKoHrnaHraH AapoMaA
nQoganailp,w. Arap NpV>0 6inranv
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raxnilfl KilnaAilraH 6incax,
ga 2201,1 mu6gopm4a Qofi-

KenrrpraH. SouKaqa 6nnn6 aht-
yHraHr coQ xopnfi 5nfit'tatnan
a6 6epgr.

busnnsr MilconrMil3Aa coO xo-

Krfi uar (NPV) r,rxo6ra il (5407 1,64-
407 1,64) 6y nr an nnr n 6onc,y nn

Dnrdrra 6lnnaH raHn u rvt tirpwgnp.
lpo6, co$ xoprara 6ufiuar can6uit

Qirca, y XonAa Ma6nailapHvr Ma3Kyp
G(ara NHBeCTilr.|,,rfl $tAnvu npauafi-

;. 9yuxrrr KfinilHraH ilHBecrrllrFra
r6aran Ma3Kyp 6ourga 1ap 6up
-HexepHilHr AnK6ar-3rru6oprga

3apypA14p.
Krqnx 6usHec cy6texrnapr '$ao-

Taxnrn KnnnwqaftA 3HF
m,cuil 4onar cnQarilAa Maxcynor
orl4uAaH KenraH TyrxyM Ba yHilHr
-ocH.qa KopxoHaHhHr 3apapcLr3fi l4K
l|l5racu Hr ypra Hu u Myxl4M axaMnFrra
ra Xnco6naHaAN.

Kuqux 6rrrsFrec cy6terrnaprzr $ao-
mTnAa 3apapcn3nnK HyKracfl H i l aHb-
tte,euh ycynga ronru xap.qoilM XaM
rirpn naruxafiapra onr6 xenmatlgtt.

Amanuelr4a KynflaHilnaerraH Ma3Kyp
ycyn (nnnn ryuyM 6unaH xapaxarnap

lpracr4arra $apr) 6yilwua Kopxo-
na QaonrnrrHn MabnyM AaBpnapra
pexaflaurrpnnaiirran4a MeHexep-
flap yLlyH 3apapcr3nrK HyKracrHvl
aHrKnau MyXr4MAr4p. Mauyurr, :a-
papcil3fl]4K - MaxcynorHr4 cor4uAaH
onilHraH xaMil ryruyM Ba yHil nwna6
qrKapilura KerraH xaMil xapaxarfla-
prra renr 6!na4ra. SyHga KopxoHa-
Hrnr $oirgacn Honra renr 6ynagr ea
y 5y hw garuua a H il Kna HaAil :

fnnu mywyn = lsaapyeqan xa-
poKomnap + dounuil xapaxamnap

3apapcu:nnrHnur raxni ln i loqaH
MaKCaA - MaXCynOTHil COTI4UAaH
renr6 ryuraH nyn ryuyMnapr,r 6ap-
qa xapaxarnap 6unan 6np xvn
6ynagnran $aonnnr AapaxacnHil
(6rvr  nwna6 q i lKapi lu  XaxurHur)
aHrKfi auAnp. Ylrym6a6yn KilnuHraH
6or.r.rqapye Me3oHnapil 6yilwua za-
papcil3nuK 6yitvtp,arv Qopruyna
opKani l  ronrraAr:

MONZftBIAN SOLXKAPYB

3apapcnrnx HyKracu = flonrvrnft
xapaxarnap / (6aro-6np 6npnnx
Ma4cynorra lrrapyeuax xapa)Kar-
raP)

3apapcu:nrr HyKracmHilHr Aon-
:ap6 madana cr$arn4a Kapanruu-
HilHr acocr/il ca6a6naprrrgaH 6upvt
cnQarnga ilHBecropnapHrHr Kop-
xoHa $aonunrnra Kilpt/rraH 6oLu-
naHf i lr.t KanilTaJl ua6narnaprnn
KopxoHa 6ouqapyer4a arrn6opra
onilHMacfii lrw 6ynu6 Xnco6naHa4n.
SoulKaqa 4nnn6 atarraHga, 6y
rlpcaxnunr MeHexepnap >1nco6ra
onMa raH xoJrAa KopxoHa qaor vlff T14H k1
6ouqapuo6ganap.

Kopxona Qaonunrnga caMapaAop-
fl i lKKa tpfirx14rll yqyH aBBano KHnilHraH
6ounanrnq Kanilrafi 6!firzrnnanapHra
qarTrrapn6 onvultA sa Qofi4annnnx
AapaxacilH14 lpraHr,ru :apypgltp. 3a-
papcfl3nilK HyKracilHl4 ronnu yqyH
6vznnnr Snrprur:va 6yitvgarvnap
u Ho6arra onnHnuv 3a pyp. Syna p:

. rH Becrvr-fl4ffnapHvr H r 4adrwilnur
taepr (n)

o ilHBecTht-lt4fl t\tAnnwHtAHf anrep-
HarilB AapoMaAnnril ( i), amanndrga
aca lprava rapMoK penra6ennr,rrur (k)

4ynnanwnagu
o nynHnHrxoprrZ xnfimarr (PV)
. nyrHilHr KenrycilAaril Kvvtvatw

(FV)
. AapoMaAnnntAKHtAHf 14r{K14 CTaB-

racr (lRR).
Kwtux KopxoHanap t onwneuil

xonarr MabnyMornapil raonnaeuil
Harilxanap rlrprcraparr Xnco6orAa
yz n$ogacuan ronagn. {nco6or
MabnyMoTnapu 3ca KnnulHraH xapa-
xaTflap Ba oflrHraH rqapoMaAnapra
6ornur64up.

SynrHr 6apo6aprga Monr4fl-
eufi Frarrxanap rlrpncu,qaru Xuco-
6orgarr co$ $otitga nyn oKrMnapil
tyrpvcngar nxnco6orH n H rrlrpr ropra-
rtAnwwnra Xaru 6ornuK 6ynagw. 6yx-
ranrepilF >\nco6vnvnr Xilco6nau ra-
r,toilunwra xypa nyn Ma6nailapilHLlHf
xenla6 ryurun lLua ea6rHunr yznga

AapoMaA cnQarnga 6rr capQnaHraH
nyn qrKilMnapr yua nailr4arn xapa-
xarHvt tztSogana6 6epuatitgtt. 5upo5
6y xlpcarxnvnap nyfl oKulMnapil
rlrpncngarw xuco6ornr rafrdpnau-
ga uno6arra onilHaAil. uJy ca6a6-

Dnoxa
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l ryn o6t4Mnapt4 ryFpt/cr lAaryl

xn co6oT epAaMilAa Mo nnfrBtAn MeHex-
ueur  acocn i r  $aonnn r  6 i f  unqa nyn pe
! )P l roPnHnHi  4dpoY\d- ln  l y tPnLnAo

ax6oporra eTa 6ynapn. Ma:ryp
Xflco6or Kr/ptlM Ba LlytKr/M napHni3n1a
nQoganafaH yq KilcMAaH il60par.

Xan6apo aManrerga KianaHi l -
naerraH nyfl oKt4Mfl apv ryFprAcwAailA
xilco6orAa aMoprr3aqfi f axparMana-
pt4 coo Qotzt4aHi,i X/lco6nauIa rapLt7t
nyfi Kyp,/lHrtur4Aa 6yfiMaca xaM, Kop-
xoHaHfiHr AapoMa,qaapt cyMuacv-
AaH LfilKapilfin6 raanaHaul. qy{Kn

acoctAit BocilTanapHil coTr6 o,.l l ,tura
KUnVHfaH XapaxaTrap aMopTil3aqTirl

QoH4r,r Xr/co6ilAaH KonflaHilulLl Ke-
paK. tlyHKr4 aMoprr43a qilF 0oHAfi HilHr
llrJaKnnaHTilpttnwtv acocnn BocnTa-
napra capoJlaHfaH xapaxarfiapHil
1altrapvnttul4 H il rabMil Hfl a6 6epagn.
6yHgaH [uyHN xyfloca Knnnu MyMKTH-
Kt4, coo 0or/Aa KypcarKilrlr/AaH ruaa6
q il Ka pil [u H 7i H f TyruyMl/t Ky pcaT KwgtAHr\
onilu yt.lyH 6npnnuw HaB6arAa aMop-
rn3aqtAq axpaTManapilH14 Kytxt4t"]l ao-
:rzrvr 6yna4m.

flyn o6nuraprt ryrpncuga.rA \tA-
co6or \yfAnqarvt Qoprvyna 6wnau
l/rQoAanaHa[il:

flyn o4umndpu (mywyMnop) =
CoQ $ouda + dMopmulaL1un

lO5oprzrgarri KenrilpyinTaH Mab-
nyMornap acocilAa, "Azun Qpyt" xu-
rtr/K KopxoHacnFtilHf 3apapcil3r' i l4K
HyKTaCil H il a Hta1aenw y cyn epAaur,qa
ronaMil3. SaraHc $orrna 80 vrnHr A(LJJ
follnclpl/r, xaMil xapaxarnap 72,23
iurur A(UJ .qonlapil, wyupan 32,2
uuH;- AK"Lll Aofinapr (nnnnnx aMopl4-
3aumri axparMacn 5 mrHr A(LU 4on-
napu 6r,uaH) EotAMtAiA xapaxarlapH r,
y:rapyevau xapaxarnap (ua4cynor
raHHapxn) 40,03 nrnHr A([JJ 4onna-
pnHtA rauKttn )ra1tA. lAunnvtr uuna6
qrKapilu XaxMil (ropxoHa 5yasarn)' l 
000 goHa 6v'pnnr MaxcynorHil rau-

Kt/tn ?faEV.

3apapcurnnK Hyfiacu = 322OO I
(80-40,03)=805,6 4oxarH rauKrn
3'raAu.

APYB
,{emax, hvnnnr g06 ra Maxcynor

n un a6 u n 4a p n6 cor n n c a, 6y xi pcar ruu
KopxoHaHt4H r 3apaptn3nnK HyKracu

/ F
xrco6naHa4i l .  Sou5ava 6nnn6 af i r -
raHAa, yHyrHr xopn14 OaonusrrAa
$oilp,a XaM, 3apap XaM 6tnMa'hAu-
AMMo by 4)4coonaDi ycynu capqnaH-

ra H H H BeCTi l  qHf Ma6naFna pvHn 3-bTtA-

Sopra oniuangr.

3Hgrzr xopxoria $aonrnrnHn 3apap-
cv3ntAf n\w KtAptAT t4nr aH yl H BecTil t_liloH
Ma6naff apHil  >(lrrco6ra onraH XonAari l
ycyni l  dpgaMupa aungtawMil3. 5yHilHr
yqyH a BBaJro 6ouna Hruq rt lBecrv\tAfl

Ma6naflapilHtA Kai|raptAutAHtA rab-
MtAHnafi NAfaH iAt\nnvtK ny n oKtAMLi|Htt
altAr<na-:.lvMtrc KepaK 6ynagu. 6y
xypcarrnv an6arra nynHrAHr BaKT KoH-
Llenqi lFc14 acocTlAa TontAnaNA. nnn-
nrx coQ nyn oKilMt4 (nporHo: 6yunqa)
13870,5 AKIX AonnapnHu rauKylr l
3ragi l .  Ootzrga connFVHtAHr 10 0or,r:
?KaHntAftAHtA 4rrrco6ra onraH xonAa
3apapcil3nilK HyKracil 6ynt1+arttea
KypvHnu ona+t4:

O9 x (80 -4O03Q- 32200) + 5000 =
13870,5

6y reHrnrxgaH Q=948 ra reHr
6ynapn.

\nco6-xwto6 HarilxacilAa ronilJr-
raH 948 AoHa Maxcynor XaxMil Kop-
xoHaHi lHf  r /HBecTrqi loH xapaxaTna-
prlHyr XaM KonnaurtHt,i Xr/co6ra onraH
XonAaril 3apapcil3nilK HyKracil 6y nu6,
6y rv r q4o p a H aanaenia y cyn ei p4a ru u4a
TonilrraH 3apapcil3nilK HyKracilAaH
Karra4ilp. lemar, MeHexeplrap roMo-
uugan uyn 4ynnnwu MaBXyA 6ynran

Qap5 (948-806)=142 6mprrrra reHr.
Arap yHn 6uz trwnnux corytr.l l  6alocrzr
6nnaa 4nco6naraHilMt434a 4ap tttunn
(80x142)=1 1360 AKIX Aonnapra
reHr Srftivar 6ynnua xatonurra itin
1ywnnagn. SyHgaH xypuuapwru,
6nprtrtua wyn r)ytttvnadTraH xaTofr/K
MOntAflBtAt/l XOnaTH/lHt ryrprr r,,......-
Kt/tnvHMac'nvrnra, 6VaO6aprir :a cC-
naHraH 7lH BeCTta l - . l14F l ' , ' ,a , -1.-  ? - . -  Z a . '  -  . '
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acocnn MyaMMo xopxoHanap $aonl.
rnHnHf nnua ca6a6gaH Te3 rvraTun
wn i lxn nacaitnunHuur acocnh ca6ai

/ t

napilAaH onpw ctAqari lna MonilFBr
raxni lnnapHuHf HoTtFpr/ aManra ou,
punnNnFa Kenn6 TaKanMoKAa. \l-\y c:
Oaonu XaM KopxoHanap QaonyiFTl ,4
oouKapilu Macanaci lFa \vr lL4HraH 14
BecTrl qllfl Ila pH il H r Ka lriTl4Mr Macana c

opKan14 Kapau zapyp 6y napu.

lOr4opnga KenrilpilnraH Srarc
nap KopxoHa MonnfrBvill xonaTrl
6a4onaruni rHr MypaKKa6 xapad
iKaHnnnAAaH 4apax 6epa,qra. U..l ,

: - J

H/rHf yqyH xaM, KopxoHanap ano\vr.
i lHBeCTOpnap, Maxcyc TauKrno--t
nap Kapopnapi lAaH rypa xynpo. .1
y:napnHnHr reKlxTlpyB Ba raxnil.nfiap,, i
HaTi lXanapHfa acocnaHMoKAanap.

(Drxpnur:va, u1ttttcoguerHr Mc-
,qepHil3aqilFnau uaponrilAa |oKopr-
Aartt rlpcarrnvnap 3Mac, 6anr,,
KopxoHa Qaonrnrnra SrnnuraH 6ap-
qa yrHBecrrlqilf lnap caMapaAopnil i l ,
xypcarrnvnaptAHtAHf Tax\ntAnv Kop-
xoHanap Qaonnnrnra yuyuufi rap:-
4a o6rexrne 6a1o 6epnLu Me3oHr/
>lrrrco6naHagn.

Xynoca 6nnn6 awraH4a, Kylrl4r
6ilsHec cy6rexuapu4a Monnseily
HaTrXaHr aHi lKnaUHrlHT aCOCtt tz

xypcarrrvnaptA rax,nttn \tArltAu flKy-
Hnfi ruonuneurZ Harnxa opKanil aMal-
ra owrAprAnt ur4 KepaK. 5y ropxoHa-
utttnr acoctrtit HaTilxaflaDilra flHft4qa

ycynAa 6a>1o 6epnu rn3vMtAtrt uwna6
tfi lKvrura 6p4arvr 6epa4n. Knuwx 6ns-
Hec cy6rexrnapr $aonvnrtA1a nyn
oKi lMnapL lH14 aHi lKnauHi lHf  BaKT KOH-
LlenLi l4Fcr4 opKanil  ypfaHilu Ba ynap

ep4aurAa KopxoHa r , tonnnzu i l  $ao-
nnatvt 6owt5apnna+r/|. Xrrico6 \v'tnvu
yvyn 6apva zapypnn uaprnap KeiAtAH-
r r  MaKoraAa 6epunagvt .

Paeuax KAIOMOB,
H fi  HcoA Qaxnapur HoM3oAUt,

A64ynasurr TEMt4POB,
Tourxear gaenar

lu xrrcogu€r yHnBep€nrern.
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