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 = $25.175
1993 .:  5  80 .
1993 .:  $33.750.  =
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=2  $60.000-$79.999 =3  $80.000
- $99.999 = 4 

 20.000 . 
 40.000 

,  40.000
, 

. 
, .

. , 
, , 

. , 

, .

, ,
.

 10.0000 

, , 
 10.000 , , 

.  100.000
,  10

. ,
.

,  100.000 :
 10.000 . 

 2.000 , 
 20.000 . 

. .
,  20% 

.
, , , 

,  36% 
. 
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,  48% 
. ,  1

 10.000 , 
.

, . , 
 1.000 , 

 10%,  20, . 
 (  10%) 

,  27% . 
,  27% 

, 
.

10.000 , 
 1.000 , 

27% . ,
 1.000? 

, 
 ( . . 4,  " "). 

, 
 6.000 . 

. , 
:

 1 = -$1.000  = -$1.000
 2 = $500  = -$500
 3 = -$ 1.000  = -$ 1.500
 4 = $500  = -$ 1.000
 5 = -$ 1.000  = -$2.000

 = -$500  = -$2.500
 7 = -$ 1.000  = -$3.500
 8 = $500  = -$3.000
 9 = -$ 1.000  = -$4.000
 10 = -$ 1.000  = -$5.000
 11= -$1.000  = -$6.000

,  "
10.000 **,  100.000 ,

, :

 = $100.000
 =

$1.000
 1 = 10  (-$1.000) = -$10.000  =

$90.000



finbay.ru

 2 = 9  $500 = $4.500  =
$94.500

 3 = 9  (-$1.000 ) = -$9.000  =
$85.500

 4 = 8  (-$500) = -$4.000  =
$81.500

 5 = 8  (-$1.000) = -$8.000  =
$73.500

 6 = 7  (-$500) = -$3.500  =
$70.000

 7 = 7  (-$1.000) = -$7.000  =
$63.000

 8 = 6  $500 = $3.000  =
$66.000

 9 = 6  (-$1.000) = -$6.000  =
$60.000

 10 = 6  (-$1.000) = -$6.000  =
$54.000

 11 = 5  (-$1.000) = -$5.000  =
$49.000

 6.000 , 
 10.000 ", 

51%! , 
 6.000 ,

,  0,01% 
.  1/10  1%! , 

 10.000 , , . 
 10.000 , 

 66% ,  66.000 . 
 100.000  34.000. 

 10.000  - , 
.

 3  (
)

, 
. 
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, 
.  10.000

, 
. , 

.  2%,
 6.000 

 93.000  100.000
. , 

 89.000 ,  11%.
, 

. . 
, :

$1.000/0,02 = $50.000

,  50.000 , ,
. 

,  100.000 .

100.000 , 
,  (1,5  1,9

). 
.

, 
 100.000 , 

, 
 150.000 . , 

50.000 , , 
, , 

. 
 - 1% -

 100.000 , 
, 

 200.000 !

$1.000/0,01 =$100.000

, , 
 2%,  2.000 . 

,  1%, 
 1.000 . 

, 
100.000 , 

, 
100.000 . 

, .
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, . ,
, 

$2.000 / 0,02 = $100.000

, 
,

, 1

2? : 
. 

, .
. ,

,  20 ,  1-

. 
 2.000 * 

 20  200.000  100 
. ,  1%

, . :
 2.000 , : 

 20.200.000 . 
 101 . , 

, ,
, 

.

. 
,  20% . ,

. , 
. , 

. 
. 

, . 
 " -22 , 

 ( , 
 20% , ), 

. 
.

1 Commodity Trading Advisors (CTAs) - .
2 Commodity Pool Operators (CPOs) -

.



finbay.ru

 - 
10.000  -

, 
. , 

.
 (  10.000

)  20%. 
, . 

 2.000  1.000
.  6.000 

 51%. , 
 10.000 ,  66% . 

, 
. , 

. 
, -

 2%  10%.
-

 6.000  10.000 
 3  9  100.000 . 

 1.000  2.000 .

, ,
. -

.  4 
, 

-  5 , 
, . 

. 

. 
 16.667  (  33.333 ),

 (  5.1).
 6 .

, .  7 
 6. 

 6 - , ,

 7.
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 5.1    1.000  3%

       .      , 
   .    % 

$ $3 1 $33 $ $
1 33 2 16. 50.0 66.
1 33 3 11. 61.1 100
1 33 4 8.3 69.4 133
1 33 5 6.6 76.1 166
1 33 6 5.5 81.6 200
1 33 7 4.7 86.4 233
1 33 8 4.1 90.5 266
1 33 9 3.7 94.2 300
1 33 1 3.3 97.6 333
1 33 1 3.0 100. 366
1 33 1 2.7 103. 400
1 33 1 2.5 106. 433
1 33 1 2.3 108. 466
1 33 1 2.2 110. 500
1 33 1 2.0 112. 533
1 33 1 1.9 114. 566
1 33 1 1.8 116. 600
1 33 1 1.7 118. 633
1 33 2 1.6 119. 666
1 33 2 1.5 121. 700
1 33 2 1.5 123. 733
1 33 2 1.4 124. 766
1 33 2 1.3 125. 800
1 33 2 1.3 127. 833
1 33 2 1.2 128. 866
1 33 2 1.2 129. 900
1 33 2 1.1 130. 933
1 33 2 1.1 132. 966
1 33 3 1.1 133. 1.0
1 33 3 1.0 134. 1.0
1 33 3 1.0 135. 1.0
1 33 3 1.0 136. 1.1
1 33 3 98 137. 1.1
1 33 3 95 138. 1.1
1 33 3 92 139. 1.2
1 33 3 90 140. 1.2
1 33 3 87 140. 1.2
1 33 3 85 141. 1.3
1 33 4 83 142. 1.3
1 33 4 81 143. 1.3

. )
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 5.1,  100.000 ,
, ,  366.000 ,

, 
3%.  350.000 , 

 3% 
,  21.000 .

 5.2. . 
,  350.000 , 

81.000 -
.  1 

 106.000 , 
 650.000 

 26.000 ,  350.000 
 80.000 .

 5.3:  130.000 , 
350.000, ,  50.000

,  1 .
 5.4:  70.000 

 20.000 .
 1 

 100.000  5- , 
, -

.
 5.5. ,  350.000 -

 113.000 ,  1 
 40.000 .
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finbay.ru



finbay.ru



finbay.ru



finbay.ru
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 5.6 ,  60.000 
 18.000 . 

. 
,  55 ,  916.000

. , 
 55.000 (  -6%).  5.000 

 674.000 ,  40 .
 26- ,  5.000

. 
.

 5.7 , 
 5.1,  "1 

 33.333 ".
 5.8  54.000,  350.000 .

 1  70 
15.000 ,  1 .  70 

 204 , 
 71. 

, 
 14.286 .

 5.9:  90.000 , 
350.000 , ,  30.000

,  1 . :
,  2.000 .
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finbay.ru



finbay.ru



finbay.ru



finbay.ru



finbay.ru



finbay.ru
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 5.10,  49.000 ,
 1 , 

 13.000 . 
1  80.

 5.11 , -
 81.000 ,  350.000 .  25.000

, 
 1.000.000 .

 40 .
 5.12 ,  1 

 90 .  - 1 
11.111 .  9% ,

 37,4% .  10.000 

61%.
 5.13 ,  350.000

 75.000 .
 22.000 , 

 1.000.000 ,  45 . 
 6000  25% .
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finbay.ru



finbay.ru



finbay.ru
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 (f)". . 

. "  (f)" 
, , 

, . 
, 

, , 
25%,  - 15% 

, 
25%,  40%  51%. ,  24%, 
26% .

, . 
.  (

) 
. , 

. 
. 

, 
. 

 500 ,  1.000
, , 

,  500 . 
, 

. 
, 

 50%  100 , 
, . 

, 
.

, 
,

. , 
, . 

, 
. ,  100 

 15%,  100 
 9%.  100  15% 
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 100 , 

.

. 
, 

.  10% 
,  25- , 

 25% ,  40- . 
, 

. 
 51 

. , 
.

,  5.14,  30
,  41%. 

 30 
.

, 
 20%  30 . ,

, 
.

 31 
. 

. 
, . 

.
,  - 

, 
. 

, 
. 

. 
, 

 31%  41% 
21% . 

, 
 30  ( .  14, 

).

, , 
 ( ) 



finbay.ru

. 
,  2, 

 25%. , 
 100 , . , 

, , 
, .

 16 ,
 1 . 

 100 , 
, .  30 , 

, 
 780 , , 

,  23 . 
: 16  -

. ,
. 

. 
. , ,

. 
, 

.
,  " "-

 50% ,  50 .
 50/50, , 

? 
. . ,

, .
, 

, , 
, .

, 
, , 

 25%.  "  10.000
", , 

 25% . 
, ,  44% .

 58  69%, 
, ,

 77% . 
,  2.000

,  1.000 . 
,  4.000

.
 $1.000 / 0,25  = $4.000
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 100.000  25 .
,  1.000 

 2.000 . 
. 

, 
, 

. , 
, , 

. 
, . , 

, , 
, 
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, . 
, 

. 
, , 

.  1995 

"KamiKaze Trading Newsletter".
: 

,  " **
. ,  1.500

,  19%, 
"1  7.895 ".  100.000

,  12 . , 



finbay.ru

 19% . 
, , 19%

, 
.  7.500

,  1.500  19%,  7.500
 19%.  "1  39.473 

". 
,  100.000 . ,

, 
 79.000 . 

 7.500 .
, , 

, 
. .

,  19% 
 3,8%.

$7.500 
 /19% = $39.473

$39.473 / 1.500 = 3,8% 

, 
, 

. , 
. 

.
, 

, , ,
. 

,

, .

, 

. ,  - , 
, . , 

.
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... ?

, , -

. , . , 

" .  " ** , 
. 

 19%. ,  " " 
,  100.000 

79.000 , , 
. , 

 " "  85.000
,  15%,  19. , 

. 
, , 

, , 
.

 " 1  10.000 
 750 ", 

 7,5% . 
:

1  -  $10.000  $19.999
2  -  $20.000  $29.999
3  -  $30.000  $39.999
4  -  $40.000  $49.999

, . , 
, 

 7,5%. ,
 15.000 ,  750 

 5%.  19.000 , 
750  3.9% . 

. 
. 

43.000 (  3.000 ,  3-4 ) 
 4 ,  3.000 , 

 6,25% ,  7,5%.  13.000
 (  3.000 ) 

5,7%,  6,25,  3.000 
 40.000 . 

.
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, -
, 

. 
. 

,  10.000 ,
 10.000 , , 

 10.000 , 
. 

 10.000 , 
, 

,  ( . 5.1.). 
,  10.000 

,  5.000 
, . 

100.000 ,  10 , 
 1.000 ,  11

.  500.000 ,  1.000 , 
 50  55. , 

 200
.

, 
, , , 

, , ,
. 
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,  (  10 ), 
. , 

: 
, 

. 

, 
.

,  "
*'. .  "
" , 

. , 
 10 

, 
. . 

 2 , , 
 4 , . 

.
 = 2 

 =10 
 = 60  (5 )  =

30  = 15 
= 7,5   =3,75 

 = 1,875  ... 
.

. 
 10% , , 

. 
, , 

.
 78  79 .
, , , 

 3.000 , 
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.  3.000
, .

 1 ,
 1.000 . 

 -$1.000, , 
$1.000,  -$1.000  $1.000 , , -

 -$1.000.  2.000 .
 2 , 

,  1.000 
.  2 

 2.000 .
 1 ( ) - ; 

 3.000
. , 

. 
 -$1000, 

. ,  (-$1,000) , 
, 

1.000 ,  2.000 , 
.
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, 
, . 

, 
. ,

.



finbay.ru

-

. -

. 

. , 
. , 

 - , 
. 

, ,
.  "bear"  "bare" , 

,  "bear" , 
, : "bear"  "bare". 

 " "  " -
" , 

.
, 
. , -

,
, 

. 
, 

. , 

.  - , 

.

: . 
, , 
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.  - 
. 

 ( , ,
), 

, ,  3% ), 
, ,

. 
,  "

,  3%", . 
. -

, ,
.

,
, 

. , 

, : " ". , 

. 
. 

 " ", 
. 

, 
. , 

 " "  " "  " ". 
:

":
1.

.
2. .

":
1.

.
2.

, , 
.

3.

.

 " "  " " , 
, 

. 
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, , 
. , , . ,

. 
 ( , , 

)  (
).

, , 
. , 

, , 
. . , 

 10.000 
, 

 20.000
. 

, ,
, 

.

. 
, , 

. 
, 

. , 
. 

.
-

, 
:

, 
, 

, . 
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, -
. , , 

, 
. , 

, -
 19.375 

,  70.000 . 
, 

 10.000 ,  40.000
,  70.000 . , 

.
, 
. -

, 
, . 

, 
. 

 (  - 
):

 10.000 ", 
 5.000 . 

 60.000  20.000 
 40.000  70.000 . ,  5.000

 85.000 . 
, 

.

) :

    + ( )   = 
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 =$10.000 ( )
 = 1

 = $5.000
$10.000 + (1  $5.000) = $15.000  1

 15.000 ,  $15.000 
:

$15.000 + (2  $5.000) = $25.000 $25.000 + (3 
$5.000) = $40.000 $40.000 + (4  $5.000) = $60.000 $60.000
+ (5  $5.000) = $85.000

.  - 
, 

. 
. : , 

, ,
.

 - 
, 

.  1:1. ,
, 

.  1:5.000 , 
 10  11 

 50.000 :

1x10= 10 $5.000x10 = $50.000

. 
, , 

.

,
. ,

, 
.  100

 50.000 , 
 500  ($50.000 / 100 = $500). ,

, 
. ,  500

 5.000 
 10 . 

 10 , 
10 ,  10  11 (

):
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, 
 2= $5.000

$5.000 / $500 =10 ( )

 10  11,  50.000 :

10  $5.000 = $50.000

 10 , , 
,  10. 

:

$50.000 / $5.000 = 10 

,  100 , 
,  10 . 

 5.000  10 , ,  $50.000 
 225.000 :

$85.000 + (6  $5.000) = $115.000 $115.000 + (7 
$5.000) = $150.000 $150.000 + (8  $5.000) = $190.000
$190.000 + (9  $5.000) = $235.000

 10.000  225.000
! , .  50

 35.000  (  700 
),  50  15.000 

(300 ). 
. , 

.
. 

, 
. , ,

 90% . 
, 

, 
.

 100.000  5.000
 20.

 20  1.000.000
. , ,  4  225.000 
,  750.000  4 .

, 
: 225.000  -  450% , , 

, . 
 1.000.000  -  400%  225.000 , 

. 
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, 
,  1.000%,  10 !

, 
. ,  240.000  10 ,

 5.000 , 
 194.000 ,  19%:

$240.000  10  $1.000  =        -
$10.000

$240.000 - $10.000 = $230.000  9  9 (-$1.000) =-
$9.000

$230.000 - $9.000        = $221.000  9  9 (-$1.000)
=-$9.000

$221.000 - $9.000        = $212.000  9  9 (-$1.000)
=-$9.000

$212.000 - $9.000        = $203.000  9  9 (-$1.000)
=-$9.000

$203.000 - $9.000        = $194.000  9 

, 
 8,3% . , 

 450%,  11%! 
, : 10%  $60.000  20%  $240.000?
,  55.000 , 

,  -190.000 
.  350% .

, , 
.  "
 10.000 ". 

50.000 
 830.000  83 . 

 1.000  83.000
 747.000 .  5.000

 490.000 . 
, -
,  41% .

,  10.000 
"  291.000 . , 

 830.000  291.000 ,
 10.000 . 

 52% ,  - 65%.

.
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,  40.000  (  50.000) 
 30  300.000 . 

,  64% 
 20% .  " " 

, ,  50.000
,  180.000 

.
, ,  800.000 , 

,  41%
 5.000  65%

 10.000 . ,
, 

. 
, 

. , 
 " " , .

 1.000.000 , 
 65% . , 

, 
 5.000 . 

 2.500 ,  50.000  485.000
 20 ,  20%

.  30.000 
 100.000 , -

 2.500 
 175.000 .  5.000

 60.000 , 
 122.500  - !

, . 
, , 

. 
, , 

. , , 
. , 
. , 

.

. , 
. , 

 $5.000,  $10.000, 
 1:2. 

, 
.  (  2), 

, , 
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. 
 ( ). 

10- ,  $5.000, 
"  $10.000 , , 

.  8
.  10 ,  2.500 , 

"  $10.000, 
 6 :

$10.000  / $2.500  = 4  ( )
10-4 =6

, 
, 

.
, 

:

 [(  - )/2] 
 = 

 10, 
5.000 , -

 225.000 :

10x10 = 100

100 - 10 = 90

 90 / 2 = 45

45  $5.000 =$225.000

 225.000  9 -
 10  10  9 , 

: .
 "- "  "+ ",

 10 . 
 10  11 ,

,  11  10, , -
:

10x10 = 100 100+ 10 =110
110/2 =55
55  $5.000 =$275.000

 (225.000 )  (275.000 -
)  10- . 
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 9 
-  11 . 

,  " " 
, 

.  250.000 , 
,  10.000

,  8 .

8x8 =64

 64-8 =56

 56/2  =28

 28  $5.000 =$140.000

,  " " 
10.000 . 

, 
 10-  11- . 

 8  9 .

 250.000 
 225.000  275.000 . 

 8  160.000
. 

:

10  10 / 2  $5.000 = $250.000 8 8/2 $5.000 =$160.000

 "- ", .
 "+ ", . ,

 "+"  "-", 
. , 

. ,  230.000  20% 
.  80% .

:

10x0,80 =8 [(10 -8)/2] $5.000 =
46  $5.000 =$230.000

:

8x0.80 =6.4 [(8 8-6.4)/2] $5.000 =
28  $5.000 =$144.000
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, 
 . . 

 - .

. .
, 

, - . , ,
. -

. 
. 

 ( ), .
,  ( ) 500

, -  IBM . 500 
.

, , 
 ( , 

), , , .
, 

, 
. , 

.
 10% 

. , 
S&P500 ( ) 

 318.000 1, 
 20.000 . 

 6% . , 
 50% . , 

 IBM  50.000 ,  25.000 
. , 

.
, 

. ,  103
 17 , . 

, . 
 100 , 

.  100 . 

.
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, 
, , 

, , 
, 

.  - . ,
. 

.  Wal-Mart,
 1970- , 

. 
 ( ) . 

, 
 "

". , 
.

1  1272.00 (=$318000 / $2.5). , 
.)

,
.

.
,  " "

. , 
 800 . , 

 2.000 .  " "

1.000 . , 
, 

. , 
800 , 
2.000 ,  2.000

. , 2.000 , 
, . 

 4.000 . , 
, , 

. , 
,  1.000 . 

.
 12.000 .

,  6.000 . 
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, ? 
4.000 . 

, 
, 

 9.000
. 

 2  10.000 .
, 

.  2.000 ,
. 

. 
- , , 

 9.000,  20.000 
. ,

, -
. 

 20.000 
:

, .
.

, 
.

,  100 ,  200 
, , .

: . 
 50 , , 

, 25 , .  100 
, , , 50 . , 

 50 . 
 10 . ,

 25  10 
. 

,  40 . -

 1  5 . , 
 5 , 

.  75
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. ,
 1, 2 . . .

 75 , 
, 

, 
.

:

 = , 
, 

.

 = $25,  = $5, : $25/$5 = 5

: 
 5 :

5  $25 = $ 125

, , 
 5  5 :

(( ) - ) / 2  =

(($5 $5)-$5)/2 $5 = $50

 50  (  5 ) 
:

$125-$50 =$75

 6 , :

$25/$6 =4
$25 =$100 ($4 $4-$4)/$2 $4 =$24

$100-$24 = $76 ( )

. 
 100 , 
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. , 
 100 ,  10  50

. 
.  10 ,

 10 . 
, 

 100  10 .
 10 ,

 1.000 , , 
 10  50 . 

:

, , 
 500 , ,

, 
, .

 1.000 
, .

.
,  10  50

, 
. 

, 
10 .  250

.  5 ,
 8. 

 10  -  - ,
. , 

 10 , 
 5  6 . 

10 :

5  $25 (  1 ) = $125
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 100  12.500
.

 15
,  10 

 75 . .
. 

.

, 
, : "

 100  10  100  100 ? 
?" , 

: "  -  S&P,  - . 
, .

, ?"
, 

. 
.  10 ,

, ,  100
.  10 

 2 ,  -  15 , 

 16 ,  17  ( , 
 2  15 ). 

.
 8, 9  10. , 

 - . , 
, , , 

. , . 
. ,

, , 
, .
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, 
. 

 10.000 , 
.  10  11 

100.000 ,  11  10 
 100.000 .

 - , , 
, 

. , 
: " ". , 

. , 
, , 
.  " " :

.
, : 

. 
. , , ,  "

", . , : 
.

, , 
. 

, , . -
, . 

, 
: 

, 
.

, 
. 

, , 
. 
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.
. 

. 
, 

. 

.  1.000
,  10 

 10  9 
, 

 1.000  1.111  - 
 11%. 

 9  8 , 
 25%. 

 1.250  8 , 
 1.000 ,  10 . , 

 1.000 ,
 8  1% ,  9

. 
, 

.
-

:

 CL = 

PL = 

% = 

CL - [(CL - PL) x X%] = 

 CL = 275.000 ,  PL= 225.000:

$275.000 - [($275.000 - $225.000)  50%]
$275.000 - $25.000 = $250.000 ( )

 - 225.000, 
250.000 . 

. 
 10.000

, :

 CL = 100.000 ,  PL= 90.000, : $100.000 - [($100.000 -
$90.000)  50%] = $100.000 - $5.000 = $95.000 ( )
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, 

 1.000 
, 

 8.000  (
).  7.1 , 

 20.000 . , 
 8.000 , 

 80.100  11 , 
.

,  7.1, 
 8.000 

,  58.000 
. , 

 11.000 ,
 80.100 .

 7.2 
,  7.1, 

. -
 1.000 ,  20.000

. , ,  7.2, 
.

, 
, ,

 16.100 .
, , 

 16.100 
, 

. , ,
 24.100 , 
. !
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, -
. : 

 80.000 ,  11.000
. 

 31.000 .  8.000
,  23.000

. , 
 57% 

.  3.000 , 

 3.000  16.000
!

. 
, , , 
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 $3.775 $3,440
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•  19  25  $5.000 , -
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• 430 .
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•
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•
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$800  $ 1.600
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