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1. Pe3ome GHU3Hec-ILUIaHA PEMOHTA U O0CIyKUBAHUA BBIIIEK
1.1. CyIHOCTB M LIeJIU IIPOEKTA

B OusHec-IutaHe TpeEJCTaBJIEH MPOEKT CO3JaHUA KOMIIAHUM II0 PEMOHTY U
obcitykuBaHui0 HedTAHBIX BbIlIek B CIIIA. /lonoHUTEIFHON yeIyrol KoMIaHuu Oyzer
JIEMOHTa>K META/IJIOKOHCTPYKITUI.

MHnUnumarop paccyuThiBaeT OOOUTHCh MHUHHUMAIBHOW CyMMOM WHBECTUIINH,
II09TOMY pa3BUTHE KOMIIAHUM IUIAHUPYETCA 3BOJIIOIMOHHO, € MHHUMAaJIBHOTO
MacimTaba, 3a CuéT cOOCTBEHHBIX CPEJICTB MHUIINATOPA, a B JaJIbHEUIIIEM - COOCTBEHHOH
npubsut. B ciydae ycmexa TNpeANpHUATHSA MOMXKeET OBITh PACCMOTPEH BapHUaHT
IIpUBJIEUEeHU CTOPOHHUX MHBECTUIINHU /7S BBIXO/Ia HA HOBBI YPOBEHDb OU3Heca.

VM HunuaTop npoekTa IVIaHUPYeT II0cjle perucrpanuu busHeca ..........

[TpoekT crapryer 1.01.2018. 3a Tpu rozia paboThl UHUIINATOP IIJIAHUPYET:

O030p pbIHKA (CM. 1. 3.2) IPUBOAUT K BHIBOAY O TOM, UTO JAaHHOE HaIIpaBJIEHUE
pacTéTt u pa3BuBaercs. Ha pacTyieM pblHKE MOXKHO 3aKPEIUThCSA, €CIU BbIIEPIKUBATD
KOHKYPEHIIUIO II0 IleHe, He MOPTUTh pemyTanuio U 3PPeKTUBHO HCIOJIb30BaTh
PEKJIaMHBIH OIO/IIKET.

B pesynbrare mnpoBeAeHHs 3alIAHUPOBAHHBIX MEPONPHUATHA KOMIIAHUS
JIOCTUTHET TOKa3aTesiel, Ipe/ICTaBJIeHHBIX B CJIEAYIOIIEM pasJieie.

1.2. APPeKTuBHOCTH peajn3alnum IpoeKTa

Ta6aunma 1. [Iokaszaresqn pe3yabTaTUBHOCTH U 3(PPEKTUBHOCTH HA MEPHOJ
IVIAHUPOBAHUA

IToka3zartesb 3HaueHUue

Peasuzanus, Teic. $ R ¥

BasioBast mpuOBLIb, THIC. $ FHkx X

Yucras npudbLIb, THIC. $ HHRx

Ilepuon okynaemoctu - PB, mec. *

WNupaexc npubsuIbHOCTH - PI * E*
BuyTpeHnHsiss Hopma peHTabesibHOCTH - IRR, % Tk wx
YucTelil mpuBeAeHHBIN 10X01 — NPV, ThIC. $ HxE

Ananusupys nokasareau 3G¢QeKTUBHOCTH, MOKHO CJiesIaTh BBIBOJ, O TOM, YTO
IIpeJijlaraeMoe BJIOKEHHEe CpeJACTB sABjdeTcss o4deHb 5ddekTtuBHbIM. 006 3TOM
CBU/IETEJILCTBYIOT:

e  JIOCTMIKEHUE OKYIIaeMOCTH 32 * MecCsAIEeB;

o 3HAUUTEJIbHOE MOJIOKUTEJIbHOE 3HaueHne YNCTOro MpuBeIeHHOTO J10X0/a
K KOHIIy IepuOo/ia pacyéTa;

o 3HaueHue H/iekca NpruOBLIBHOCTU ropaszo OoJibie *;

. 3HAUeHUe MoKa3aTesisi BHyTpeHHsAsA HOpMa PeHTa0eIbHOCTH CYII[eCTBEHHO
IIpeBBIIIAET IPOIEHTHYIO CTaBKY 110 JI0JITOCPOYHBIM KpeZIUTaM.

3
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B cooTBeTcTBUM ¢ HaJOTOBBIM 3aKoHojaTesabcTBOM KanudopHuu u
IUIAHUPYEMOU MPUOBUIBIO 32 TPU To/ia OYAYT BHIILIAUEHBI B OOIIEN CJIOKHOCTU ** ThHIC.$
HaJIOTOB.

1.3. HcrouHuk puHaHCUPOBAHUSA

HcrounnkoM pUHAHCHPOBAHUS MIPOEKTA ABJISAIOTCA ...........

2, HMHaunnmarop nmpoexkra

..................

3. OO030p ppIHKA U KOHIENIUA MapKETHHTa
3.1. OnpeaesieHne OCHOBHOH M€ U IeJIeH TPOEKTa

B OusHec-ILUTaHe TpEJCTABJIEH IMPOEKT CO3/JaHHUA KOMIIAHUM II0 PEMOHTY H
o0CIy>kuBaHUIO0 He(TAHBIX BbBIINIEK. J[OMOJTHUTEIBPHON YC/Iyrod KOMITAaHUHM Oy/ier
JIEMOHTaK MeTaJJIOKOHCTPYKITUH.

MHUNMATOp pacCYUThHIBaeT OOOUTHCh MHUHHUMAIBHOM CyMMOM WHBECTUITUH,
IIOSTOMY pPa3BUTHE KOMIIAHUM IUIAHUPYETCA HBOJIOIMOHHO, € MHHHUMAJILHOTO
Macitaba, 3a C4ET cOOCTBEHHBIX CPEJICTB MHHUIINATOPA, a B JAJIbHEHIIIEM - COOCTBEHHOU
npubbUH. B cyyae ycmexa TIpeAnpPUSATAS MOXKET OBITh PACCMOTPEH BapHaHT
MIPUBJIEYEHUST CTODOHHHUX WHBECTUIINH JIJIA BHIXO/Ia HA HOBBIA yPOBEHD OM3HECA.

CrapT mpoekTa 3aluIaHUPOBAH HA Hadayio **** roga. MHUIUATop mpoeKTa
IUTAHUPYET .........

[Inanupyercs, 9To 3a * Mecsma Oyzer coopaHa 6a3a MOTEHITUATbHBIX KJINEHTOB
Y TIOJIyYeH MEePBbIM 3aKa3. B 3TOT MOMEHT UHUITUATOP IJIAHUPYET ..........

Ha BTOpO¥ TO/T AEATEIFHOCTU IVIAHUPYETCA ..........

HeobxonmMmble Ay pabOT MaTepHUasIbl, 3JI€MEHTHl KOHCTPYKIMH OyayT
3aKymaTbCcs 110/ 3aKa3, CKJIQJ[ 3amyacrell He IUlaHupyercs. Jid OpUAUYECKOU
MTOAIEPKKHU, OYXTaJITEPCKOTO OOC/IYyKMBaHUs, PEeKJIaMbl caiiTa Oy/yT HCIIOJIb30BAThCS
yCJIyTu B (popMe ayTCOpCHUHTA.

O030p peIHKA (CM. II. *.*) TPUBOAUT K BBHIBOJIY O TOM, UTO JaHHOE HaITpaBJIeHUE
pacTeT u pa3BuBaeTcs. Ha pacryIieM pbIHKEe MOXKHO 3aKPEIUThCS, €CIU BhIJEPKUBATh
KOHKYPEHIIUIO II0 IleHe, He MOPTUTHh pemnmyTtanuio U 3¢G@EeKTHBHO WCIIOJIb30BaATh
PEKJIaMHBIH OIO/IKET.

3.2. 00630p ppIHKaA

Today, the United States is the *rd world’s largest producer of oil with its *.**
million oil barrels a day which are *.**% of the world’s daily oil production. According to
the International Energy Agency (IEA) the United States is likely to become the world’s
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largest oil producing country sometime between **** and ****  overtaking Saudi Arabia
and Russia. !

Since **** the United States has been in an oil-and-gas boom. In **** domestic
production was at near-record levels, and the USA now produces more petroleum
products than any other country in the world.

The U.S. Department of Energy signaled it is now more confident that U.S. oil
production will rise to ** million barrels a day next year, the highest average annual
level on the books. The previous record average was *.* million barrels a day in ****, 2

Increasingly, the U.S. is exporting crude oil and the critical products derived
from it.

..........

Pucysok 1. US oil exports

Data source: EIA (U.S. Energy Information Organization) 3

As new discoveries are made and production facilities change, the places in the
U.S. that account for the most production vary, but here are the top five areas based on a
recent article on OilPrice.com.4

*. Texas (nearly * million barrels per day extracted from oil fields in places like
the Eagle Ford and Permian basins, over a third of the total U.S. production comes from
the Lone Star State.)

*. The Gulf of Mexico (The second-largest source of oil in the U.S isn’t on land at
all, it comes from federally-owned waters in the Gulf of Mexico. The *.* million barrels
produced daily from Gulf wells accounts for over **% of U.S. production. )

*. North Dakota

*. California (With *** *** barrels of daily production, the Golden State edges
out Alaska for fourth place among producers.)

*. Alaska

New discoveries in states like Oklahoma (#*) and Louisiana (#*) will likely keep
those traditional top producers high in the ranks, and fracking along with other evolving
technologies have brought New Mexico (#*), Colorado (#*), Utah (#**) and Wyoming
into the game as major players.

Recently, companies have started using a combination of sophisticated
hydraulic fracturing and new horizontal drilling techniques to unlock massive untapped
oil and gas resources sitting in layers of shale rock. This is commonly known as fracking.
Thousands of new wells were drilled in the last ** years. The population, for example, in

1 ****-//*** ***10** ***/2017/05/***_10_*******_***_*********_********* *kk*k

2 .
Fkkkok [[hkk Kkkk kkk[D()] T[]0 **-FF*FHrkdk_Kk_kkk_dkk S10-F*** Kk _k_kkk_dekokk_kkkok_

*k*k kkhkkk *****-//*** *kkkkk ***/*****/************/2017/05/21/***_*****_*_*_***_******_
o [T *QTOFEXTFE
3 *****-//*** *k*k ***/****/***/****/*********** ****’)*:***&*:*******2&*:*

4 Fkkkok s [[Fhkk ekk [Fokkk [D_dddkdedk_dedk_dkddkkdokkdok_kkkkkk_kk_kkk_kk[
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Andrews County (Texas) has increased by more than ** percent since ****. Similar
booms have occurred in other areas as well. 5

Pucysok 2. Oil and gas wells in the United States

"Increased drilling activity in U.S. tight oil basins, especially those located in
Texas, is the main contributor to oil production growth, as the total number of active
rigs drilling for oil in the United States has more than doubled over the past ** months,"
EIA acting Administrator Howard Gruenspecht said in a statement.®

The oil and gas industry is a major employer and leading economic driver also
in California, responsible for ****** jobs in **** or ** percent of California’s
employment, with almost $** billion in total value-added, contributing *.* percent of
California’s state GDP as shown in the report of the LAEDC (The Los Angeles County
Economic Development Corporation) on study of the economic contribution of the oil
and gas industry in California. 7

Despite the fact that Californian oil industry is constantly under severe control
of the federal and state protection authorities, Californian oil companies increase
drilling not always through applying for new leases, but also due to using recent
technology allowing operators with existing leases to slant-drill from platforms already
in place to create more wells. 8

The counts of new wells in fields are shown in shades of green. 9

.........

Pucynok 3. New Well Permitting Map of Unconventional Drilling in
California

[IpuBen€HHbIE JAHHBIE CBU/IETETBCTBYIOT O TOM, UTO ...........

3.3. MapkeTuHr
3.3.1. KoHnenmusa MapkeTuHTra

OCHOBHBIMU TIOTPEOUTENAMU YCJIYT KOMIIAHUU OyIyT BJIAZEIbIbl HEPTIHBIX
BbIIIeK. XOTA UHUIMATOP IUIaHUpYeT paboTaTh 1o Beell Tepputopuu CIIA, ocHOBHBIMU
PETHOHAMH JeATETbHOCTH OYIYT IITATHI ..........

MHannuarop npoekTa IVIaHUPYeT 3aBOEBATh /I0JI0 HAa PHIHKE 34 CYET ........

OCHOBHOU METOJ| PEKJIAMBHI - ...........

OCHOBHOI METO/T TPOJIAK - .............

5 kkdkkk- J[FF* FxFFIIIIFIIIIIK KIK [FhFIIIIK [hhddhkhk [Rxxdhkk_dxhkrk_dk_kxx[
6 Fkdkk [[hkd Kkdk dxk [D()] T [0G]Q6]**-FAHhFrF I KK ok _dkk _kkkdkk ] () RrF IRk _hkokkkodok_k_kkok_kkokk_kkkok_
*kk kkkk

7 ****-//******** ***/******/*****_***/***_***_**_***********_***_***_***_******** *kk%k

8 dedkkk . [[hKhd hhkhhAhhh kkk hhhkAAAAk_AAAAAAAAAA_hkhkh_khkhkhhkhkAhAk_khhdk_kkhkhkikiiiki_ *kk%k
AR F**[2017/05/19/ 606002.

9 *****-//*** *hhkhkhkhkhkhkhhk ***/2016/07/***-k-k*****-k-k**_****-k***_**_**-k*****-k*/
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JlonOSTHUTETbHBIM BUJIOM Z1esITeJIbHOCTH Oyzmer ZIEeMOHTaX
METa/JIOKOHCTPYKIINHA, KOTOPBIM Oy/ieT 3arpyKaTbCs ITPOM3BOJICTBEHHBIM IIE€PCOHAI,
CBOOOJTHBIH OT 3aKa30B 10 OCHOBHOU JI€ATEIbHOCTH.

3.3.2. IL1an nmpopgaxk
Nuunuartop OusHeca cobWpaeTcssi K KOHIy IIEPBOTO rojia pabOThI JTOCTHYb
obbpEMa mpoaax ycryr ** teic. $ B mecsr - cM. PucyHOK 4.

.........

Pucynok 4. I'pa¢dpuk npoaazk B mepBbIi roj; padoThI

B mocieayromnire * roma mpojiasku OyyT pacTd 3a CUET MPUOOpPETeHHUsI HOBBIX
3aKa3YMKOB U IMOBTOPHBIX MPOaK. PacCUNTaHHBIN TaAKUM 00pa30M IIaH MPOJIaK - CM.
Tabsumna 2.

Taoauna 2. Ilian npoaak

MCCH].II)I * * * * * * * * * *% *¥% *%

) .

HJIaH HpOHa}K, TBIC. $ *¥% *¥ ¥ *¥ ¥ *% * *% ¥ ** *% ¥ *% ¥ *% ¥ *% ¥ *¥% *¥%

X3 KK * K% * KKK K KKK K KKK HHX ¥ HHR ¥ HHK ¥ KKK ¥ *e Kk He KK
IL1an npogask, TeIC. $ , ) ) ) ; ) ] )

3.3.3. TaxkTnka MapKeTUHTra

HO3I/IHI/IOHI/Ip0BaHI/Ie

Jlns ynpaBiieHUs 1IeHO0Opa30BaHUEM IIJIAHUPYETC:
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IIporpamMmMa pekJjiaMbl M IIPOJABUKEHUS
OCHOBHBIMU KaHaJIaMU IPOJIBUKEHU OyAYT cilelytoliye:
o IIpoasuxkenue B cetu IHTEpHET.

B xauectBe mnpoaBUKeHUs B ceTH VHTEpHET HYXKHO paccMaTpuBaTh TPU
OCHOBHBIX HAIIpaBJIEHHs: CO3JaHHE COOOIeCTB B COIUAIBHBIX ceTaX, SEO-
MIPOJIBI’KEHME CAaiTa M KOHTEKCTHAs peKIama.

.........

..........

4. MarepuajbHbIe pecypcChl
4.1. VIHBeCTHIIMOHHBIE PACXObI

HMuBecTuOHHBIE pacxo/bl cM. Tabura 3.

Taoannma 3. UTHBeCTUIIMMIOHHBIE PACXO0abl, ThIC. $

4.2. IIpamble pacxoabl MEPUOAA IKCILIyaTalluH

B npsimble pacxoibl BOUIYT ..........

4.3. KocBenHbIe pacxobl Hepuoja Npou3BOACTBA
KocBeHHbIe pacxozipl Ha Iepuo/ie IVIaHUPOBaHUA - cM. Tabiuna 4.

Taosaunnma 4. KocBeHHbIE pacxoabl, ThIC. $

Pacxozpl Ha nepcoHasI Ha ITepuo/ie IVIAHUPOBAHUA COCTABAT:
Taosauna 5. Pacxoasl Ha IepcoHasI, ThIC. $

5. Opranusanua

dopma cOOCTBEHHOCTH TIJIAHUPYEMOTO IPEIIIPUATHS - «vesee.lO

5.1. OpraHu3anMOHHAaA CTPYKTypa
Pucynok 5. Opranu3anoHHasA CTPYKTypa

OpraHms3aruoHHasA CTPYKTypa IUIAaHUPYEMOW KOMIIAHHUU HA TPETHU TOJ
cy1iecTBOBaHMUA ¢M. PucyHOk 50mu6ka! UCTOYHUK CCBIJIKU He HAl/IeH..

10 _ // _ ***/ _*_***/ _ _*_*ae*/ %% _%_ /
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5.2. IIITarHOe pacniucaHue

Taosauma 6. IlltaTHOe pacmucanue

CpenHss 3apriaTa COTPYTHUKOB - * ThIC. $ B Mecs1I.

5.3. KajeHaapHoe oCylIecTBJIeHUE IIPOEKTa

OpranusanoHHblE MEPOIPUATHS, IpeJIOKeHHble B OH3HeC-TJIaHe, MOTYT
OBITH BBITIOJTHEHBI B CJIEYIOIINE CPOKU:

Ta6auna 7. KarenaapHbIi IVIaH MEPOTIPUATHI

6. PUHAHCOBBIA AHAJIU3
6.1. IIpuHATHIE AOIYIIEHUA

Jna  pacuéra ¢uHaHCOBOro IUIaHa Obula mocTpoeHa  (UHAHCOBO-
SKOHOMUUECKass MOjieJib B IporpaMMme OusHec-mopenupoBaHus Project Expert. Ilpu
9TOM HCIOJIb30BAJIUCH CJIEAYIOIIUE IPEAIIONIO0KEHUA:

e (CraBKa JUCKOHTUPOBAHUA - *%.

e [lepuox amopTuzanuu 060PY/IOBAHUS - * JIET.

6.2. DbBrom:xer ABUKEHUS IEHEKHBIX CPEJCTB

Taoauna 8. B/I/IC, Teic. $.

B/I/IC mokaspIBaeT, 4TO MpPU yCJIOBUU WHBECTUIIUM pa3dmMepoM ** Teic. $ mpu
3allyCKe IIPOEKTa, IUIaHUpyeMasd KOMIIAHUSA He HCIIBITHIBAET TPY/IHOCTEH C JleHEeKHBIMU
CpeZicTBAaMH Ha BCEM IlepHuo/ie IUIaHUpoBaHuA. K KOHIy Ilepro/ia IJIaHUPOBAHUSA CyMMa
CBOOOJTHBIH JIEHEKHBIX CPE/ICTB MIPEBBIIAET *** ThIC. $.

6.3. IIporHo3HbIN GaIaHC

Taosuna 9. IIporHo3HbIN 0aJIaHC, THIC. $.

Hepacrnpenenénnas nmpuObUIh IJIAHUPYEMOTO OM3HEca pacTeT, HAYHUHAS € *-TO
KBapTasia **** roya, 1 KOHILy IlepHuo/ia IVIAaHUPOBAHUs COCTaBJIsIeT 6ostee *** ThIc. $.
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6.4. Dbrom:xer 10X0J0B U PacxoaoB

Taosaunma 10. BroKeT J0X010B U pacXoJa0B, ThIC. pyO.

Kak BugHO w3 TaO/JUIBI, KOMIIAHUS HAYMHAET II0Ka3bIBaTh YCTONYUBYIO
oIepaIuoHHYI0 IPUOBLIb ¢ *-T0 KBapTasa **** rosa.

*. ¢ PeKkTUBHOCTD IPOECKTA
*.*, dDuHaHCOBbBIC MIOKA3aTe/IN

Tao6auna 11. PUHaAHCOBBIE IOKA3aTeJIN

[Tokazaresn  JIMKBUAHOCTH  XapaKTEPU3YIOT  CIOCOOHOCTh  KOMIIAHUH
V/IOBJIETBOPATH IPETEH3UN JlepKaTejlel KPAaTKOCPOUHBIX JOJITOBBIX 00A3aTeIbCTB.
Pexomennyemble 3HaueHUs Ko3hUIIMEHTA TeKyIlel JUKBUAHOCTU— ***%-***9% Kak
BHJ/THO M3 TaOJIUIbI, IUIATEKECITOCOOHOCTh, KOMIIAHUY HE BBI3BIBAET COMHEHHS HAa BCEM
nepuo/ie IJIAHUPOBAHUA.

KoadpdunmeHnt 060paunBaeMOCTH aKTUBOB JOCTAaTOYHO BBICOKHU, TO €CTh
aKTUBBI «paboOTAIOT», HE 3AMOPAKUBAIOTCA.

[TanupyeMsblii OM3HEC AEMOHCTPUPYET XOPOIIYI0 PEHTA0EIbHOCTh [0 UUCTOU
MIPUOBLIN U BHICOKYIO PEHTA0EIbHOCTh HHBECTHIINHI ¢ ¥ KBapTasia **** rosa.

*.*. IllokazaTesnu 3PPeKTUBHOCTH

Tao6auna 12. Ilokasaresm pe3yJIbTaTUBHOCTH U 3((PEKTUBHOCTH HA TIEPUO],
IVIAHUPOBAHUA

IToka3aresanb 3HaueHue
Peanusanus, Teic. $ * kR %
BanoBas npuObLIb, THIC. $ FrEE X
Yucras npuObLIb, THIC. $ FERE X
IIepuop okymaemoctu - PB, mec. *
Wunekc npubbuibHOCTH - P1 * R
BuyTpeHHsis1 HopMa peHTabesbHOCTH - IRR, % e wx
YucTteiil mpuBeieHHBIN q0x0a — NPV, ThIC. $ wHE

Ananusupys nokasareau 3G¢QeKTUBHOCTH, MOKHO CJiesIaTh BBIBOJ, O TOM, YTO
IpejijlaTaeMoOe BJIOXKEHHE CPEACTB sBisieTcsi oueHb dddextuBHbIM. OO0 3TOM
CBU/IETEJILCTBYIOT:

o JIOCTHKEHHE OKYIIaeMOCTH 3a * MeCs;IIEB;
o 3HAYUTEIbHOE TIOJIOKUTEIbHOE 3HaUeHrne YUCTOro MpUBEIEHHOTO J0X0/a
K KOHIIy IepuOo/ia pacuéTa;
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IIpeBBIIIAET IPOLEHTHYIO CTABKY 110 JIOJITOCPOYHBIM KpeJUTaM.

° 3HaueHre MHIekca MpuObLUIBHOCTH ropaszo 6osbiie *;

o 3HaUEHUe TToKas3aTesisi BHYTpeHHsAA HOpMa PeHTa0eTbHOCTH CyIeCTBEHHO

* *. AHa/IU3 0e3yOBITOYHOCTH

OOBEMBI peas3allii, HHKE KOTOPBIX JIesITeJIbHOCTh KOMIIAHHUU II€PECTAET
OBITH TPUOBUTLHBIN, 3BHAYUTETHHO MEHBIIIE IVIAHUPYEMBIX 00BEMOB:

Taosauma 13. Touka 6e3y0bITOYHOCTH, THIC. $.

*kB. | *kB. | *kB. | *kB. | *kB. | *kB. | *kB. | *kB. | *kB. | *kB. | *KB.
K¥ K*k *% KX *¥k K*k XK X* HKXK X% KHXK *¥* KHX *¥* KHX *¥% HKXK X* HKXK X* K¥XK *¥*
) J J ) ) J ) b b )

3armac ¢UHAHCOBOU ITPOYHOCTU BEJTUK B A0COJTIOTHBIX 3HAUYEHHAX:
Taobauia 14. AGCOIIOTHBIN 3anac ()MHAHCOBOM IPOYHOCTH, ThHIC. $.
*KB. *KB. *KB. *KB. *KB. *KB. *KB. *KB. *KB. *KB.
****r. ****F. ****r. ****r. ****r. ****r. ****F. ****F. ****r. ****r.
KKk KKk *X KX *% KX *KX KX *KX K% KHX *¥% *KX KX KHX *¥* KXK X% KXK X%k
) b b J b ) b J b b
3amnac ¢UHAHCOBOU IMPOYHOCTU BEJIUK TAK)KE B OTHOCUTEIbHBIX 3HAUEHUIX:
Tao6auna 15. OTHOCUTEABHBIN 3anac GPUHAHCOBOM IPOYHOCTH, %

*KB. *KB. *KB. *KB. *KB. *KB. *KB. *KB. *KB. *KB.
****r. ****I‘. ****I‘. ****r. ****r. ****r. ****I‘. ****I‘. ****r. ****r.
KK ** KK *¥* HK KKk KK KKk KK KKk KK KKk KK KKk KK *¥* KH® *% KH* *%

) ) b ) b b ) b 3 3
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