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.
.  

=PV(5%;9;-50000)) =(50000*((1-((1+0,05)^-9))/0,05)) ) 
: 

 

      

420.391,00 355.391,00 20.000,00 0,00 50.000,00 -5.000,00 

 
  

 
 

  405.391 =(355391+50000) 

                                      355.391 
                                      50.000 

 
  20.000  

                                    
 

  20.000 

 
  5.000  

         
 

  5.000 

 
  

 

     

    ( ) 

-  -  -  

5,00% 

1 355.391 355.391 17.770 373.161 

2 373.161 50000 323.161 16.158 339.319 

3 339.319 50000 289.319 14.466 303.785 

4 303.785 50000 253.785 12.689 266.474 

5 266.474 50000 216.474 10.824 227.297 

6 227.297 50000 177.297 8.865 186.162 

7 186.162 50000 136.162 6.808 142.970 

8 142.970 50000 92.970 4.649 97.619 

9 97.619 50000 47.619 2.381 50.000 

10 50.000 50000 0 0 0 
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10% 

1 420.391,00 42.039,10 378.351,90 

2 378.351,90 42.039,10 336.312,80 

3 336.312,80 42.039,10 294.273,70 

4 294.273,70 42.039,10 252.234,60 

5 252.234,60 42.039,10 210.195,50 

6 210.195,50 42.039,10 168.156,40 

7 168.156,40 42.039,10 126.117,30 

8 126.117,30 42.039,10 84.078,20 

9 84.078,20 42.039,10 42.039,10 

10 42.039,10 42.039,10 0,00 
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378.  .
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.
(=50.000+328.  

 192.012 
.

.  
  

 
 

  192.012  

                                          192.012 
 

 
360. .157 + 192.

. 
 

  
 

     

    ) 

-  -  -  

6,00%   

7 378.174 50000 328.174 19.690 347.864 

8 347.864 50000 297.864 17.872 315.736 

9 315.736 50000 265.736 15.944 281.680 

10 281.680 50000 231.680 13.901 245.581 

11 245.581 55000 190.581 11.435 202.016 

12 202.016 55000 147.016 8.821 155.837 

13 155.837 55000 100.837 6.050 106.887 

14 106.887 55000 51.887 3.113 55.001 

15 55.000 55000 0 0 0 

 
 

, 
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7 360.169 40.019 320.150 

8 320.150 40.019 280.132 

9 280.132 40.019 240.113 

10 240.113 40.019 200.094 

11 200.094 40.019 160.075 

12 160.075 40.019 120.057 

13 120.057 40.019 80.038 

14 80.038 40.019 40.019 

15 40.019 40.019 0 

 
 

 

 
 

 

.

 

 

 

.
355.  =PV(5%;9;-50000)  =(50000*((1-((1+0,05)^-9))/0,05)) )

: 
 

      

405.391,00 355.391,00 0,00 0,00 50.000,00 0,00 
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  405.391  

                                          355.391 
                                          50.000 
 

 
 

 
 

     

    ( ) 

-  -  -  

5,00% 

1 355.391 355.391 17.770 373.161 

2 373.161 50000 323.161 16.158 339.319 

3 339.319 50000 289.319 14.466 303.785 

4 303.785 50000 253.785 12.689 266.474 

5 266.474 50000 216.474 10.824 227.297 

6 227.297 50000 177.297 8.865 186.162 

7 186.162 50000 136.162 6.808 142.970 

8 142.970 50000 92.970 4.649 97.619 

9 97.619 50000 47.619 2.381 50.000 

10 50.000 50000 0 0 0 

 
 

 

    

   

10% 

1 405.391 40.539 364.852 

2 364.852 40.539 324.313 

3 324.313 40.539 283.774 

4 283.774 40.539 243.235 

5 243.235 40.539 202.696 

6 202.696 40.539 162.156 

7 162.156 40.539 121.617 

8 121.617 40.539 81.078 

9 81.078 40.539 40.539 

10 40.539 40.539 0 

 
  

 
  33.928  

                                          33.928 
 



 16                                                                                     

37 

 
 

  81.078  

           81.078 
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( ) 

  50.000 
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.319 

.  (=355391 + 33928  50000). 
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.000 

.464 .
.

.
27.145 

.
.  

 
 

  27.145  

                                          27.145 
 

458  (324.313 27.145  
 

 
 

 
 

     

    ) 

-  -  -  

5,00% 

3 366.464 54000 312.464 15.623 328.087 

4 328.087 54000 274.087 13.704 287.792 
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5 287.792 54000 233.792 11.690 245.481 

6 245.481 54000 191.481 9.574 201.055 

7 201.055 54000 147.055 7.353 154.408 

8 154.408 54000 100.408 5.020 105.428 

9 105.428 54000 51.428 2.571 54.000 

10 54.000 54000 0 0 0 

 
 

 
 

 
 

    

   

3 351.458 43.932 307.526 

4 307.526 43.932 263.594 

5 263.594 43.932 219.661 

6 219.661 43.932 175.729 

7 175.729 43.932 131.797 

8 131.797 43.932 87.865 

9 87.865 43.932 43.932 

10 43.932 43.932 0 

 
  

 
  54.000  

                                       
( 3 ) 

  54.000 

 
 

. 

. 
 

  405.391  

                      355.391 
                       50.000 
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100.

.
 

. . =PV(6%;10;-100000)). 
 

      

0,00 0,00 0,00 0,00 736.009,00 736.009,00 
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736.009,00 736.009,00 0,00 0,00 0,00 0,00 

 
  736.009  

                                          736.009 

 
 

 

     

    

 -  

6,00% 

1 736.009 100000 44.161 680.170 

2 680.170 100000 40.810 620.980 

3 620.980 100000 37.259 558.238 

4 558.238 100000 33.494 491.733 

5 491.733 100000 29.504 421.237 

6 421.237 100000 25.274 346.511 

7 346.511 100000 20.791 267.302 

8 267.302 100000 16.038 183.340 

9 183.340 100000 11.000 94.340 

10 94.340 100000 5.660 0 

 
 

 

    

   

10% 

1 736.009 73.601 662.408 

2 662.408 73.601 588.807 

3 588.807 73.601 515.206 

4 515.206 73.601 441.605 

5 441.605 73.601 368.005 

6 368.005 73.601 294.404 

7 294.404 73.601 220.803 

8 220.803 73.601 147.202 

9 147.202 73.601 73.601 

10 73.601 73.601 0 

 

.000  
 

 597.  PV(7%;8;-100000)
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  250.619  

                                          250.619 
 

.404 250.619 
.

 
 

 
 

     

    

 -  

7,00% 

7 597.130 100000 41.799 538.929 

8 538.929 100000 37.725 476.654 

9 476.654 100000 33.366 410.020 

10 410.020 100000 28.701 338.721 

11 338.721 100000 23.710 262.432 

12 262.432 100000 18.370 180.802 

13 180.802 100000 12.656 93.458 

14 93.458 100000 6.542 0 

 
 

 

    

   

7 545.023 68.128 476.895 

8 476.895 68.128 408.767 

9 408.767 68.128 340.639 

10 340.639 68.128 272.512 

11 272.512 68.128 204.384 

12 204.384 68.128 136.256 

13 136.256 68.128 68.128 

14 68.128 68.128 0 
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.  
 

H 368.004 
  =PV(6%;10;-50000)

: 
 

      

0,00 0,00 0,00 0,00 368.004,00 368.004,00 

 

      

368.004,00 368.004,00 0,00 0,00 0,00 0,00 

 
  368.004  

                                          368.004 

 
 

 

     

    

 -  

6,00% 

1 368.004 50000 22.080 340.084 

2 340.084 50000 20.405 310.489 

3 310.489 50000 18.629 279.119 

4 279.119 50000 16.747 245.866 

5 245.866 50000 14.752 210.618 

6 210.618 50000 12.637 173.255 

7 173.255 50000 10.395 133.650 
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8 133.650 50000 8.019 91.669 

9 91.669 50000 5.500 47.169 

10 47.169 50000 2.831 0 

 
  

 

    

   

10% 

1 368.004 36.800 331.204 

2 331.204 36.800 294.403 

3 294.403 36.800 257.603 

4 257.603 36.800 220.802 

5 220.802 36.800 184.002 

6 184.002 36.800 147.202 

7 147.202 36.800 110.401 

8 110.401 36.800 73.601 

9 73.601 36.800 36.800 

10 36.800 36.800 0 

 

 
.

 
.  =PV(5%;5;-30000))

92.001 
(184.
105. .

.
.

.309  92.001 = 13.
 

 
  105.309  

                       92.001 
           13.308 
 

.  
. =PV(5%;5;-30000)) .

. 
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  24.575  

                                          24.575 
 

 
 

 
 

 

     

    

 -  

5,00%   

6 129.884 30000 6.494 106.378 

7 106.378 30000 5.319 81.697 

8 81.697 30000 4.085 55.782 

9 55.782 30000 2.789 28.571 

10 28.571 30000 1.429 0 

 
 

 
 

 
 184.002  

 -92.001  

 24.575  

 116.576  

 

    

   

6 116.576 23.315 93.261 

7 93.261 23.315 69.946 

8 69.946 23.315 46.630 

9 46.630 23.315 23.315 

10 23.315 23.315 0 

 
 

 
 

 

.  
 . 
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H 
 =PV(6%;10;-100000)

: 
 

      

736.009,00 736.009,00 0.00 0,00 0.00 0,00 

 
  736.009  

                                          736.009 

 
 

 

     

    

 -  

6,00% 

1 736.009 100000 44.161 680.170 

2 680.170 100000 40.810 620.980 

3 620.980 100000 37.259 558.238 

4 558.238 100000 33.494 491.733 

5 491.733 100000 29.504 421.237 

6 421.237 100000 25.274 346.511 

7 346.511 100000 20.791 267.302 

8 267.302 100000 16.038 183.340 

9 183.340 100000 11.000 94.340 

10 94.340 100000 5.660 0 

 
 

 

    

   

10% 

1 736.009 73.601 662.408 

2 662.408 73.601 588.807 

3 588.807 73.601 515.206 

4 515.206 73.601 441.605 

5 441.605 73.601 368.005 

6 368.005 73.601 294.404 

7 294.404 73.601 220.803 

8 220.803 73.601 147.202 

9 147.202 73.601 73.601 

10 73.601 73.601 0 
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421.237 368.005  

 .  

.  =PV(7%;3;-150000)
. =PV(7%;3;-50000)) 

.
. =PV(7%;3;-100000))  

.
 

 

.

 

 
220.803  

421.236  
267.   .

6% =PV(6%;3;-100000))). 
.202 

 220803  .
(421237  267302

 147
 

 
  153.935  

                       147.202 
                6.733 
 

 
 

. =PV(7%;3;-
100000)  
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=PV(6%;3;-100000) .870 2  
  

 
  4.870  

            4.870 
 

 

.
. =PV(7%;3;-

50000))  
 

  131.216  

                                          131.216 
 

 
 

 
 

     

    

 -  

7,00%   

6 393.647 150000 27.555 271.202 

7 271.202 150000 18.984 140.186 

8 140.186 150000 9.814 0 

 
 

 
 

 368.005  

 -147.202  

 -4.870  

 131.216  

 347.149  

 

 
 

    

   

6 347.149 115.716 231.433 

7 231.433 115.716 115.717 

8 115.717 115.717 0 
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+ 

 

+ 

 

 

 

           
 

 

 
 

  
 

  

20.090 
 

 

  

 
: 

4,2% 
 = PV(4,2%;5;-20090;;1) =-20090*((((1,042^-5)-

1)/0,042)*1,042)), 
4,42% (  = 

(9000/(1+0,042)^5) ). 
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 100.000 
92.673 7.327 

 
 

       

0,00 0,00 0,00 0,00 92.673 7.327 100.000 

 
 

 

     

     

-  -  -  

4,20% 

1 100.000 20090 79.910 3.356 83.266 

2 83.266 20090 63.176 2.653 65.830 

3 65.830 20090 45.740 1.921 47.661 

4 47.661 20090 27.571 1.158 28.729 

5 28.729 20090 8.639 361 9.000 

 
  100.000  

                                                        100.000 
 

 
  20.090  

             *  16.734 
                 3.356 

 
* 16.734 

100.000  83.266) 
,  
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2.000 
 

10.0
9.0

7
2  

 
2

 =PV(2%;5;-2000;;1) = -2.000*((((1,02^-5)-1)/0,02)*1,02) ), 

2 (PV = (700/(1+0,02)^5) ). 
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0,00 0,00 0,00 0,00 9.615 634 10.249 

 
10.249 

9.615 634 
 

 

9.615 10.0
 

 8.366 9.000-634) 
 

 
 
9.615 

 
 

   
 8.366  

 1.249  
 

9.615 

 
) 8.366 9.000-634). 

 
 

 
  10.249  

    8.366  
                            9.000 
                            9.615 

 
 

 

     

     

-  -  -  

2,00% 

1 10.249 2000 8.249 165 8.414 

2 8.414 2000 6.414 128 6.543 

3 6.543 2000 4.543 91 4.634 

4 4.634 2000 2.634 53 2.686 

5 2.686 2000 686 14 700 
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-
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2023) 
 

.000.
 

1.000.  

. . 
  

, . 
 

 
.800.

  
 1800000) 

 
 

 =PV(4,5%;18;-
120.000)  .   
1.259.

 
. 
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699.  : 

{1.000. }  1.259.
 

)} . 

.
 

800.  : 
.   

{(1.800.000 - 1.000.000 
  1.259.200 

 }  1.800.000 
 

 
 1,259,200))  

-   (1.800.000 
- 

 }. 
 

 
 

 
  2.000.000  

  699.555  
                                    1.000.000 
                                   1.259.200 
                         200.000 
                                    240.355 
 

: 
 

 
 

     

      

       -  

      4,50%   

1 1.259.200 103553 56.664 1.212.311 

2 1.212.311 103553 54.554 1.163.312 

3 1.163.312 103553 52.349 1.112.108 

4 1.112.108 103553 50.045 1.058.600 

5 1.058.600 103553 47.637 1.002.684 

6 1.002.684 103553 45.121 944.252 

7 944.252 103553 42.491 883.190 
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8 883.190 103553 39.744 819.381 

9 819.381 103553 36.872 752.700 

10 752.700 103553 33.871 683.018 

11 683.018 103553 30.736 610.201 

12 610.201 103553 27.459 534.107 

13 534.107 103553 24.035 454.589 

14 454.589 103553 20.456 371.492 

15 371.492 103553 16.717 284.656 

16 284.656 103553 12.810 193.913 

17 193.913 103553 8.726 99.086 

18 99.086 103553 4.467 0 

 
 

 

     

       

       -  

      4,50%   

1 200.000 16447 9.000 192.553 

2 192.553 16447 8.665 184.771 

3 184.771 16447 8.315 176.639 

4 176.639 16447 7.949 168.140 

5 168.140 16447 7.566 159.260 

6 159.260 16447 7.167 149.979 

7 149.979 16447 6.749 140.281 

8 140.281 16447 6.313 130.147 

9 130.147 16447 5.857 119.557 

10 119.557 16447 5.380 108.490 

11 108.490 16447 4.882 96.925 

12 96.925 16447 4.362 84.839 

13 84.839 16447 3.818 72.210 

14 72.210 16447 3.249 59.013 

15 59.013 16447 2.656 45.221 

16 45.221 16447 2.035 30.809 

17 30.809 16447 1.386 15.749 

18 15.749 16447 699 0 

 
 

 

    

   

1 699.555 38.864 660.691 

2 660.691 38.864 621.827 

3 621.827 38.864 582.963 

4 582.963 38.864 544.098 
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5 544.098 38.864 505.234 

6 505.234 38.864 466.370 

7 466.370 38.864 427.506 

8 427.506 38.864 388.642 

9 388.642 38.864 349.778 

10 349.778 38.864 310.913 

11 310.913 38.864 272.049 

12 272.049 38.864 233.185 

13 233.185 38.864 194.321 

14 194.321 38.864 155.457 

15 155.457 38.864 116.593 

16 116.593 38.864 77.728 

17 77.728 38.864 38.864 

18 38.864 38.864 0 

 

, . 
 

 
 

     

    

 -  

4,50% 

1 1.459.200 120000 65.664 1.404.864 

2 1.404.864 120000 63.219 1.348.083 

3 1.348.083 120000 60.664 1.288.747 

4 1.288.747 120000 57.994 1.226.740 

5 1.226.740 120000 55.203 1.161.944 

6 1.161.944 120000 52.287 1.094.231 

7 1.094.231 120000 49.240 1.023.471 

8 1.023.471 120000 46.056 949.528 

9 949.528 120000 42.729 872.256 

10 872.256 120000 39.252 791.508 

11 791.508 120000 35.618 707.126 

12 707.126 120000 31.821 618.946 

13 618.946 120000 27.853 526.799 

14 526.799 120000 23.706 430.505 

15 430.505 120000 19.373 329.878 

16 329.878 120000 14.844 224.722 

17 224.722 120000 10.112 114.835 

18 114.835 120000 5.165 0 
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  1.800.000  

  200.000 * 
                                    2.000.000 
 
(*)  
 

 
 .

.

. 
 

      

   

 -  -  

4,50% 

1 200.000 16447 9.000 7.447 192.553 

2 192.553 16447 8.665 7.782 184.771 

3 184.771 16447 8.315 8.132 176.639 

4 176.639 16447 7.949 8.498 168.140 

5 168.140 16447 7.566 8.881 159.260 

6 159.260 16447 7.167 9.280 149.979 

7 149.979 16447 6.749 9.698 140.281 

8 140.281 16447 6.313 10.134 130.147 

9 130.147 16447 5.857 10.590 119.557 

10 119.557 16447 5.380 11.067 108.490 

11 108.490 16447 4.882 11.565 96.925 

12 96.925 16447 4.362 12.085 84.839 

13 84.839 16447 3.818 12.629 72.210 

14 72.210 16447 3.249 13.198 59.013 

15 59.013 16447 2.656 13.791 45.221 

16 45.221 16447 2.035 14.412 30.809 

17 30.809 16447 1.386 15.061 15.749 

18 15.749 16447 698 15.749 0 

 
 

 5 

- 
 

 
 

1.800.000  ( ) ,
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 1.000.
  

5 

 
 

 
 ,  

 
 

 
  

  
 

 

  
 ( -

 

 
 

 

   

1 95.902,00 98.260,00 

2 98.124,00 98.260,00 

3 99.243,00 98.260,00 

4 100.101,00 98.260,00 

5 98.121,00 98.260,00 

 
 

 
450.000 = 95.902,00 98.124,00 99.243,00 100.101,00 98.121,00 

1,03 1,0609 1,092727 1,1255088 1,1592741 
 
450.000 = 98.260,00 98.260,00 98.260,00 98.260,00 98.260,00 

1,03 1,0609 1,092727 1,1255088 1,1592741 
 

[
450.000 5 

 
]
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-
 

 
  1.800.000  

 
(1000000 x 25%) 

 250.000  

                                    1.000.000 
                                   450.000 
                                  

-
1000000)x  

  600.000 

 
 

[
-  {(1.800.000 

 450.
) ]. 

 
) 

 
 

 
-

  

-  

102   
 

   
 -

,  

 
 

 
 

 

     

      

       -  

      3,00%   

1 450.000 95.902,00 13.500 367.598 



 16                                                                                     

77 

 
 

2 367.598 98.124,00 11.028 280.502 

3 280.502 99.243,00 8.415 189.674 

4 189.674 100.101,00 5.690 95.263 

5 95.263 98.121,00 2.858 0 

 
 

 

    

     

        

1 250.000 50.000 200.000 

2 200.000 50.000 150.000 

3 150.000 50.000 100.000 

4 100.000 50.000 50.000 

5 50.000 50.000 0 

 
 

-

-
 

   
) 

 
   

16 -
 

 
.  

 : 
 

 
 

     

      

       -  

      3,00%   

1 450.000 98.260,00 13.500 365.240 

2 365.240 98.260,00 10.957 277.937 

3 277.937 98.260,00 8.338 188.015 

4 188.015 98.260,00 5.640 95.395 

5 95.395 98.260,00 2.865 0 
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1 250.000 50.000 200.000 

2 200.000 50.000 150.000 

3 150.000 50.000 100.000 

4 100.000 50.000 50.000 

5 50.000 50.000 0 

 
 

-

-  

   
  ) 

 
-

-
 

  
 

 
  o -

.  
 

   o -
 

  
 

-
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. 
 

.  

 
 

 
 

: 
 

      

14.870,66 0,00 0,00 0,00 0,00 14.870,66  
 

  =(PV(4%;9;-2000;;0)) 
 

. 
 14.870,66 (1) 

 

: 
 

    

  -  -  

2016 14.870,66 594,83 15.465,49 

2017 15.465,49 2.000,00 538,62 14.004,11 

2018 14.004,11 2.000,00 480,16 12.484,27 

 
   

12.484,27  
 

: 
 

 

 (1)  

     

17.050,66 14.870,66 180,00 0,00 2.000,00 0,00 
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: 
 

: 
 

    
   

10% 
2016 17.050,66 1.705,07 15.345,60 
2017 15.345,60 1.705,07 13.640,53 
2018 13.640,53 1.705,07 11.935,46 

 
 11.935,46 

 : 
 

31.12.2018 1.1.2018 

 11.935,46 13.640,53 
 12.484,27 14.004,11 

 -548,81 -363,58 
 
 

 
   

  

16 
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i)  

  
 
ii) 
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  ,  

,  

, : 
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) 

 

 
 

 
 

i)  

   
ii) 
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: 
 

) 

      

13.202,86  0,00 0,00 0,00 0,00 13.202,86 
 

-
, 

13.202,86  
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(1) 

  

13.202,86 13.202,86 0,00 
 

1.1.2019  : 
 

1.1.2019 31.12.2018 1.1.2018 

 13.202,86 

 13.202,86 

 0,00 

 

 
 

: 
 

     

(1) 

 

16.324,47 0,00 0,00 0,00 0,00 16.324,47 
 

-2000;;0)) 
 

 
 
 

: 
 

 

(1) 

 

(2) 

    

18.324,47 16.324,47 0,00 0,00 2.000,00 0,00 
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: 
 

    
   

10% 
2016 18.324,47 1.832,45 16.492,03 
2017 16.492,03 1.832,45 14.659,58 
2018 14.659,58 1.832,45 12.827,13 

 
 1.1.2019 

 : 
 

1.1.2019 31.12.2018 1.1.2018 

 12.827,13 

 13.202,86 

 -375,73 
 
 

  
  

 

  
 
 

 
 

, 
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) 

 
 

   
 

2018 2017 
  

 2000 1700 
 700 500 
 500 400 

 70 20 
 350 600 

 
  

 

   
   

 25.770 4.741 30.511 
 2.000 1.000 3.000 
 -3.086 -638 -3.723 

 1500 -100 1.400 

 1000 0 1.000 
 27.184 5.003 32.188 
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 28.300 4.768 33.068 
 0 500 500 
 -2.830 -527 -3.357 

 0 0 0 

 300 0 300 
 25.770 4.741 30.511 

 
   

 

   
   

 27894 6390 34284 
 2000 1000 3000 

 2500 750 3250 

 1500 -100 1400 

 1000 0 1000 
 -3500 -850 -4350 

 31394 7190 38584 
 

   
   

 29000 6065 35065 
 0 500 500 

 1794 650 2444 

 0 0 0 

 300 0 300 
 -3200 -825 -4025 

 27894 6390 34284 
 

8  
 

2018 2017 
  

 2000 1700 
 700 500 
 500 400 

 70 20 
 350 600 
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2018 

     
     

3000 9000 9000 24000 55000 
 

2017 

     
     

2000 6000 6000 14000 40000 
 

 9   
 

    
    

 10 700000 700000 

 4 40000 40000 

 6 100000 300000 400000 
20 800000 340000 1140000 

 
 

 9  
 

 

  20X5 20Y0  
    

 10000 1000 1500 2500 
 200000 30000 20000 50000 
 30000 5000 3000 8000 
 100000 10000 4000 14000 

 340000 46000 28500 74500 
 
 
 

 9  
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   20X1  

   

 4 3 1 

 3 3 0 

 2 1 1 

 2 1 1 

 11 8 3 
 

  9  

    
  % 

 100000 120000 52% 
 300000 50000 69% 
 50000 20000 75% 
 200000 210000 41% 

 650000 400000 48% 
 

 9  

    
31/12/2018   % %  

 4 25% +/-602 

 3 30% +/-520 

 3 20% 
 40 23% 

 2 2% 
52 45% 55% +/-1122 

 

    
31/12/2017 % %  

 4 25% .+/-495 

 3 30% +/-410 
 3 20% 

 40 23% 
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 2 2% 
52 45% 55% +/-905 
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