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Bokmal
Oppgave 1 (25%)

I lopet av de 3-4 &r siste rene har butikken du eier og driver fatt en stadig darligere likviditet.

a. Hvilke nokkeltall er viktige i forbindelse med diskusjon av likviditet, og for 4 avdekke
den likvide situasjonen?

b. Hvilke verktgy/muligheter har du til & styre likviditeten?

c. Lag en liste over de tiltak som er aktuelle for & bedre likviditeten.

d. Du har bestemt deg for & fokusere pa 2 av disse tiltakene i punkt c. Begrunn hvorfor og
beskriv disse mer i detalj.

Oppgave 2 (25%)

a. Du skal beregne verdien av en investering pé kr 20 mill som har en fremtidig érlig positiv
kontantstrom pé 6 mill kroner, en risikofti rente pa 2,5 prosent og et risikopaslag pa 10,5
prosent, over 5 ar. Vil du anbefale investeringen begrunn svaret? Hva blir
tilbakebetalingstiden?

b. Anta at du binder kapital i starten pa investeringen med kr 2 mill og deretter binder man
kapital p& kr 1 mill hvert &r i investeringsperioden, hvordan vil dette pavirke

.kontantstremmen.

c. Anta at investeringen i tillegg har en utrangeringsverdi pa 2 mill. Hvordan vil det pavirke
kontantstrommen.

d. Hva blir ndverdien til investeringen nar du tar hensyn til b) og c¢)?

e. Forklar hva som menes med internrenta til investeringen? Du skal ikke beregne den.

Oppgave 3 (30%)

Lefsefabrikken produserer produktet Telemarkslefse. @konomisjefen har kommet fram til
folgende totale kostnader (TK) for en méneds produksjon av Telemarkslefse. Prisen pr. enhet
er kr. 350

Al Totale
oknter kostnader
(TK)

- 20 000

100 42 000

200 56 000

300 65 000

400 74 000

500 87 500

600 116 000

700 167 000

800 244 000
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a) Sett opp en tabell der du beregner:
- Faste kostnader (FK)
- Variable kostnader (VK)
- Faste enhetskostnader (FEK)
- Variable enhetskostnader (VEK)
- Totale enhetskostnader (TEK)
- Differanseenhetskostnader (DEK)
- Differanseenhetsinntekt (DEI)

b) Hva kan du si om de variable kostnadene (proporsjonale, over proporsjonale
underproporsjonale)?
¢) Hvordan beregner du kostnadsoptimum og vinningsoptimum (beskriv ut fra tabellen du
trenger ikke & regne ut)
d) Hvilken mengde gir starst overskudd, og hvor stort blir det i kr ?
e) Forklar hvilken konkurransesituasjon selskapet er i, (Monopol, Oligopol, fullkommen

konkurranse).

Oppgave 4 (20%)

Bedriften Covent AS i Egersund produserer ventilasjonssystem og benytter selvkost i sine
kalkyler. Det er i tabellen nedenfor registrert falgende kostnader i en normalperiode, i
oversikten viser man hvilket fordelingsgrunnlag man skal benytte for & kalkulere de indirekte

kostnadene.
Materialavdeling Tilvirkning 3 Tilvirkning 2 | Salg og adm avdelin
Direkte materiale 7 500
Direkte lgnn 120000 9 000
Indirekte kostnader 1200 900 1750 3882
Fordelingsgrunnlag Direkte mat Direkte l@nn| Maskintimer | Tilvirk kost
700

a) Beregn tilleggssatsene som skal benyttes i kalkylen.

Bedriften har fatt en bestilling p4 et mindre ventilasjonssystem, til denne regner de med a
bruke kr 550 i direkte materiale, kr 870 i direkte lonn i tilvirkningsavdeling 1, kr. 790 1

tilvirkningsavdeling 2, og 52 maskintimer i tilvirkningsavdeling 2.
b) Du skal beregne selvkost?
c¢) Beskriv hva som er forskjell pa bidragsmetoden og selvkostmetoden ?
d) Hva blir salgspris med moms (25%) hvis man benytter en fortjeneste pa 25%
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Vedlegg:
NOKKELTALL:

Lennsomhet

Bruttofortjeneste i %

Avanse i %

Driftsmargin i %

Egenkapitalrentabilitet for skatt

Egenkapitalrentabilitet etter skatt

Fortjenestemargin

Resultatsgrad i %

Resultatmargin i %

Totalkapitalens omlgpshastighet

Totalkapitalrentabilitet

Totalkapitalrentabilitet (metode 2)

Gjeldsrente i %

FORMEL.:

Bruttofortjeneste * 100

Salgsinntekt

(Avanse=Bruttoforjeneste) * 100

Varekostnader

Driftsresultat * 100

Driftsinntekter

Ordineert resultat fer skatt * 100

Gjennomsnittlig egenkapital

Arsresultat * 100

Gjennomsnittlig egenkapital

Arsresultat * 100

Driftsinntekter

(Driftsresultat + finansinntekter) * 100

Driftsinntekter

Ordineert resultat fer skatt * 100

Driftsinntekter

Driftsinntekter

Gjennomsnittlig sum eiendeler

(Driftsresultat + finansinntekter) * 100

Gjennomsnittlig sum eiendeler
Resultatgrad i % * Totaltkapitalens OH

Rentekostnader * 100
Gjennomsnittlig gjeld




University College
of Southeast Norway

Likviditet
Likviditetsgrad 1
Likviditetsgrad 2
Kredittid kunder
Kredittid vareleverander
Lagringstid varelager
Varelager OH

Lagringstid varelager (metode2)

Finansiering og soliditet
Egenkapitalandel
Finansieringsgrad 1
Gjeldsgrad

Langsiktig lagerfinansiering

Rentedekningsgrad

Omlgpsmidler
Kortsiktig gjeld

Mest likvide omlgpsmidler
Kortsiktig gjeld

Gjennomsitt kundefordringer * 365
Kredittsalg * 1,25

Gjennomsnittlig vareleverandgrer * 365
Varekjgp * 1,25

Gjennomshnittlig varelager * 365
Varekostnad

Varekostnad
Gjennomsnittlig varelager

365
Varelager OH

Egenkapital * 100
Totalkapital

Anleggsmidler
Langsiktig kapital

Gjeld
Egenkapital

Arbeidskapital * 100
Varelager

Ordinaert resultat for skatt + rentekostnader
Rentekostnader
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Bidrag og KRV analyse
Dekningsgrad (DG)
Nullpunktomsetning (NPO)
Nullpunkt (NPO) i antall enheter

Sikkerhetsmargin i KR

Sikkerhetsmargin i %

Brekkstangformel
Totalkapitalrentabilitet = TKr
Gjeldsgrad = Gg
Gjeldsrente i % =Gr

Egenkapitalrentabilitet far skatt

Dekningsbidrag * 100

Salgsinntekter

Faste kostnader

DG

Faste kostnader

Dekningsbidrag pr. enhet.
Salgsinntekter - NPO

Sikkerhetsmargin i KR * 100

Salgsinntekter

TKr + (Tkr-Gr)*Gg




Rentetabeller

R = Verdien i slutten av ar » av kr 1 forrentet med rente r.
R = Naverdien (i slurten av ar 0) av kr 1 utbetalt i slutten av ar # neddiskontert med

rente 7.

A = Naverdien (i slucten av &r 0) av en etterskuddsannuitet pa kr 1 utbetale i z ar ved

rente 7.
A = Arlig belop til renter og avdrag for et lan pa kr 1 over » ar ved rente 7.
S = Verdien av en etterskuddsannuitet pd kr 1 i slutten av ar » ved rente 7.
; Remessts 1% - Rentesnis 2 % . —
A~ & wT A At 5 Ay wom' A oA s |
1 10000 0890090 0990099 1010000 1,000000 i 1020000 0980362 DSRO39Z 1020000 1000000
2 100100 0980296 1970395 0507512 2,010000 2 1040400 0961169 1941561 0515050 2,020000
3 1,000301 0970590 2940985 0340022 3,030100 3 1061208 0942322 2883883 0346755 3,060400
4 1,040604 0960980 3901966 0256281 4,060401 4 1082432 0923845 3807729  0,262624 4,121608
5 151010 0051465 4553431 0206040 5101005 B LoMd) ST 4TG0 OIS 5204040
6 1061520 0942045 5795476 D,172548 6,152015 6 1126162 0887971 5601431  0,178526 6,308121
7 1072135 0932718 6728195  0,148628 7213535 7 1148686 OAT0S60 6471991  0,154512 7434283
8 1082857 0923483 7,651678  0,130690 8,285671 8 1071659 0853490 7325481  0,136510 8,562969
9 1003685 0914340 BS6GOI8  0,116740 968527 9 1,195093 DB836755 8162237  0,122515 9,754628
10 LIM62Y 008287 94TI08 0105582 10462213 10 1216994 0NN ROBISKS 0111327 109072
1l 1115668 0896324 10361628  UN96ASA  11,56683S 1 1243374 OB04263 78684 QIO2178 12168715
b3 1,126825 0887449 11255077 0088849  12,682503 12 1268242 0788493 10575341 0094560 13412090
13 1,138093 0878663 12,133740 0082415 13809328 13 1293607 0773033 11348374 OOBSLIS 14680332
14 1149474 0869963 13,003703 0076901 14947421 14 1319479 0757875 12,106249 0082602 15973938
35 L1695y 061340 |3BKST 0072024 16026896 15 LIASEE 07015 12849260 00185 17293017
16 1172579 0852821 14717874 0067945 17257864 16 1372786 028446 13577706 07360 18639285
17 1,184304 0844377 15562251 0064258  18,430443 17 1400241 0714163 14291872 0069970 20012071
18 1196147 0836017 16398269 0060982  19,614748 18 1428246 0700159 14992031 0066702 21412312
19 1208100 0827740 17226008 0058052  20,810895 19 1456811 0686431 15678462 0063782  22,840559
30 1220190 OSI9540 IBOASSSY  005SUS 22019004 30 1455980 0672971 16351430 ODGIT
2 132392 0811430 18,B56983 0053031 23239194 21 1515666 0,659176 17011200 0058785
2 1244716 0803396 19,660379 0050864  24,471586 2 1545080 D,646830 17,658048  0,056631
2 1257063 0795442 2045582t 0048886 25716302 3 1576899 0634156 18,292204 0054668 28844963
24 1269735 0787566 21,243387 0047073 26973465 2 1608437 0621721 18513926 0052871  30,421862
L3 1252432 0770764 22023156 DO45407 28243200 25 LOWGE  0UDEN 1950456 0051270 32030300
) _ Reutesats 3% o Rentesors 4% S il
K R wm A A s Ay R R A A 8
1 1030000 0970874 0970874 1030000  1,000000 1 1,040000 0961538 0961538  1,040000 1000000
2 1,060000 0942596 1913470  0,522611 2,030000 2 0924556 1,886095  0,530196 2,040000
3 1092727 0915142 2828611 0353530 3,000000 3 08BE996  2,775091 0360349 3,12(600
4 1,125509 0868487 3717098  0,269027 4,183627 4 0854804 3,620895 0275490 4246454
5 M54 086260  ASI0N07 0218355 5309136 L5 1216653 08T 4ASISR 024607 SA16323
6 1,I94052 0837484 S,417191  0,184598 6,468410 6 1205319 0190315 5242137 0190762 6.632975
7 1229874 0813092 6230283  0,160506 7,662462 7 1315032 0759918 6002055  0,166610 7,898204
8 1266770 0789400 7019692  0,142456 8,892336 8 1268569 0730690 6732745  0,148528 9214226
9 1304773 0766417 7786100 Q128434 10,159106 9 1423312 0702587 7435332 0,134493  10,582795
| 10 OUITAL 11 AG3879 | 10 14E0204 0675561 KIIOWG  0l23291 12006107 |
1] 00T 2B 1 1590458 DG9SB1  BIGOMTI  Oi414  13.48635)
12 001380 9954004 0100462  14,192030 12 1,601032 0624597 9385074 0,l06552 15025805
13 0680951 10,634955  0,094030 15,617790 13 1,665074 0600574 9985648  0,100144 16,626838
14 0661118 11,296073  0,088526 14 1,731676 0577475 10563123 0094669 18,291911
15 0641862 1193738 0083767 18,5001 15 1E009M DSS5265 111IBIET  OE41 002K
16 0623167 12561102  00M6II  20,156881 [G LA72981 0533006 11,652296 0085820 212433
17 0605016 13166118 0075953 21,761588 1 1047900 0513373 12,165669 0082199 23697512
18 0587305 13753513 0072709 23414435 18 2025817 0493628 12659207 0078093 25645413
19 1753506 OSTO286° 14323790 0069814 25116868 1 2,106849 0474642 13,133939 Q076139 27671220
20 1061 DS5I6T6 IAETIANS  OWSING  26BTONTA 20 2091123 DASGIT 13,5006 00mss2 29708010
2 1H00205 05371540 15415004 ODGHT 28676486 2 27276768 0438834 14020160 0011280 31022
2 1916103 0521893 15936917 0062747 30,536780 n 2369919 0421955 (4451115 0069199 34247970
pil 1079587 0506692 16443608 0060814 32452884 23 2464716 0405726 (4856842 0067309 36617889
24 200294 0491934 16935542 0059047  34,426470 24 2563304 0390121 15246963 0065587 39082604
3B JONTIB OATIGG 11813148 0057428 6ANIG 25 1065876 OAISINT \SGINR0  DAGAN2  ALGHSSON




Rentetabeller 493

— - Renteams 6%
! A Al s Aeiny R’ R A Al s
1 1050000 0952360 0952361 1,050000 1000000 1 1060000 0943306 094339 1060000 1000000
2 1,102500 0907029 - 1,859410  0,537805 2,050000 2 1123600 0889995 1833393 0545437 2,050000
3 1157625 0863838  2,723248 0367200 3,152500 3 1191016 0839619 2673012 0374100 3,183600
4 1,215506 0822702 3,54595) 0282012 43§0125 4 1,262477 0792094 3,465106  0,288591 4374616
5 1776182 OTH3S26 439477 D2IOTS 552562 5 138226 0747258 40161 0237 3,63709
6 1340006 0746215 5075692  0,197017 601913 0 1418519 070G 4917314 0.20136) 6975315
7 1407100 0710681 5786373  0,172620 B,142008 7 1503630 0,665057 5,582381  0,179135 8,393838
B 1477455 0676839 6463213 0154722 9549109 8 1593848 0627412 6209794  0,161036 9,807468
9 1551328 0644609 T.I0TB2Z Q140890 11026564 9 1689479 0501898 6801692 047022  11,491316
10 1628805 OAIINY  TT21735 0129508 1257793 10 11086 0558308 1300031 0,134%68 13,189993
1 1710330 DSB4GT9 BIAI4 0120389 14206787 1 1898299 DSM788 7RIS 0426793 14971643
12 1,795856 0556837 B,863252  0,112825 15917127 2 2012196 0496969 8383844 0119277 16,869941
13 1885640 0,530321 9393573 0106456  17,712983 1B 2032528 0468830 8852683 O,112000  1B,882(38
14 1979932 0505068 9898641 0101024  19,598632 14 2260904 0442301 9294984  O,I07585 21015066
15 2078028 0481017 10379638  00I6382 21575564 15 2306558 OAIT6S 9712242 0100963 23278M0
16 2,182875 0458112 108377710 0092270 23,657492 T = ;‘5@"(}3% 10,105895  0,098952 25672528
17 2290018 0436297 11274066  00BB&  25,840366 17 2692773 0371364 10471260 0095445 28212880
18 2406619 0415521 11,689587 0085546  28,132385 18 2854330 0350344 10827603 0092357 30905653
¢ 2526950 0395734 12085321 0082745 30,539004 15 3025600 0330513 1L158116 0089621 33750992
0 2653208 OJTEHR9 12462210 (080243 33005954 20 3207135 OM11E0% 11409920 O08T18S 36,1835
2 2785963 02358942 12821153 0077996 35719252 Tl 3399564 DANISS 11764077 085005 39002727
2 2925261 0341850 13,163003 0075971 38,505214 2 3603537 0277505 12041582 OO0B3046 43390290
T 3071524 0325571 134B8574 0074137 41430475 P 3810750 0261797 12303379 0081218 46995828
% 3225100 0310068 13798642 Q072471 44501999 2 4048935 0246979 12,550358 0079679 50815577
B AME6HS 02900 100045 0mRE2 411N 2 S29I671 D23AH VIINNE  OOTRIT  S4E6AS12
. Remessts 7% __ Rentesats 8% R e
At R R A A — g Krgﬂ} R R’ A .S . |
1 1070000 0934579 0934579 1 [0 1,000000 t 1080000 0925926 0925026  1,080000 1,000000
2 1,144900 0873439 1,80801B  0,553092 2,070000 2 1,166400 0857339 1,783265 0560769 2,080000
3 1225043 OBL629B  2,624316 0381052 3214900 3 1259712 0793832 2,577087 088034 3246400
4 (310796 0762895 3387211 0,295228 4,439943 4 1360489 0735030 3312127 0301921 4,506112
_5 1405527 0712086 4100197 0241891 5750739 5 1460328 0630363 399710 050456 SRGECOL
6 1500730 066632 4766540 0209796 7453201 6 1SB6AT4  0,630170 4622860 0216315 1335029
7 1,605781 0622750 5389289  0,185553 8,654021 7 1713824 03583490 5206370  0,192072 8,922803
8 1718186 0582000 5971299  0,167468 10,259803 8 1850030 0540069 5,746639  0,174015 10,636628
9 1838450 0543934 6515232 0153486  11,977989 9 1999005 0500249 6246888 O,160080 12487558
10 1067151 OS0BM)  7,023582 0142378 (3816448 10 JASEMS 043193 6710081 0,140029 1AdEESER
1 2104852 0475093 7498674 0133357 15783599 n 2331639 0428883 7,38964  0,140076 16645487
1 2252192 0444012 T.942686 025002  17,888451 12 2518170 0397114 7536078  0,132605  IBI7TL26
13 2400845 0414964 3357651 O,19651  20,140643 12 2719624 0367698 7903776  0,126522  21,d95297
14 2578534 0387817 B745468 O,143d5  22,550488 14 2937194 0340461 8244237 0,121297 24214920
IS 2050%R n2ed6 9007914 0100705 25100002 | 15 3M16) 0315242 BSS4D  OME30 27152014
16 2952161 0J0E1DS 9446649 0105855 27888054 16 JAISHE 0291890 8851369 0112077 30,324283
17 3158815 0316574 9763223 0,102425 30840217 17 3700018 0270269 9,(20638 0,109620  33,750226
18 3379932 0295864 10059087 0099413  33,999033 18 3006019 0250240 9371887 006702 37450244
19 3616528 0276508 10335595 0096753  37,378965 19 4315701 0231712 9,603599 O,104128  41,d46263
0 IFHA 0258419 10599014 0ODU9Y 40995492 0 4G005T D458 9BIRIT  DI0IBSY 45761964
2 4140562 0241513 10035527 (umazed 44 K6S1T7 2 SOAMI4 0,198656 10016807 0099632 50422930
n 4430402 0225713 11061240 0090406 49005739 2 5436540 0183041 10200744 0098032 55456755
2 4740530 0210947 11272187 0088714 53436141 3 5871464 0170315 10371059 0096422  60,893296
u 5072367 097147 11469334 0Q8TIBY  58,176671 7] 6341181 0157699 10528758 0004976 66764759
25 SA2T433  0AB124D 11GSISRI  OMSSAIN 6R24%008 25 GRABTS 0146008 1067416 009679 13108940
o Rentesats 9% — ___ Remesuts 0% —
Ar () 3 R* Al H Artn) i ] A A8
1 1,000000 0917431 0917431  1,090000 1,000000 1 1100000 050981 0909091  1,100000 1000000
2 LIBBI00 0841680 1759111  0,5G8469 2,090000 2 1210000 082646 1735537 0576190 2,100000
3 1295029 0772183 2531295 0395055 3278100 3 1331000 0751315 2,486852 0402115 3,310000
4 1411582 0708425 3239720 0308669 4573129 4 1464100 0,683013  3,169865 0315471 4,641000
5 133864 0649931 188961 0250002 5984711 51610510 060031 3390081 0263197 6105100
6 1677100 0596267 4485910 0222920 9,523338 6 L771560 0564474 4355261 0,229607 7715610
7 1828039 0547034 5032953  0,198641 9,200435 7 1,94877 0513158 4868419  0,205405 9,487171
8 1992563 0501866 5534819 0180674  11,008474 8 243589 0466507 5334%6 0187444 11435888
9 2171893 0460428 5995247  0,166799 13,021036 9 2357948 0424008 5759024  0,173641 13579477
10 367364 0ARAIL 6417658 (SSRI0 18,192930 10 2590142 0355543 6144567 Q162745 159348
1 2580426 0787533 68O 004041 17.56009) 1 2853117 0350494 GADS061 015396  18,531167
V) 2812665 0355535 7060725 O,139651  20,140720 12 3138428 0318631 6813692 0146763 21384284
13 3065805 026179 7.486904 0133567 22953385 13 3452271 0280664 7,103356 0,140779 24502712
14 3341727 0299246 1786150 Q128433 26019189 14 3797498 0263331 7366687 0135746 27974983
15 3612482 0274538 BOGMSS 004180 2036m16 15 AN7R4E 0239390 760860 013147 3172442
16 30306 0251870 8312558  0,120000 3300339 16 459973 0217629 71823709 O,127817 35949730
17 4327633 031073  8,543631  Q,L1T046 36,973705 17 5054470 0,197845 8021553  0,124664 40544703
18 4717120 0211994 8755625 0114212 41301338 18 5550017 0,170859 8201412 0121930 45559173
19 5141661 0,194430 B9SO11S  0,1(1730 46018458 19 6115500 0,163508 8364920  0,119547 51,159090
W Se0Adll 0)7643)  VITBS4G 0109546 51160120 20 6721500 DI4BGA 8513561 O.T46D 57274559
21 6108408 (16608 9392244 0107617 56764530 2l 7400250 0135131 BGIEI9 0115624 64,002499
n 6,658600 0,150182 9,442425  0,105905 62,873338 22 B,140275 0,122846 B,771540  0,114005 71,402749
2 7257874 0137781 9580207 Ol04382 69531939 n 8954302 0111678 8883218 Q12572 79543024
24 7911083 0126405 9706612 Q03023 76189813 24 0840733 0,101526 8984744 0411300  88,497327
25 BEOKI (115968 A7ISE0  DIOINOG 84700496 25 10834706 0092296 0077040 0110168 98347059




3tab_e||erd

__Rentesms 12%

o Reptesas 11% —
T A - L VI - CO—
1 110000 0900001 00001 L0000 1000000
2 1232100 0f1622 112503 0.583934 2,110000
3 1367631 0731191 2443718 0407213 3342100
4 1518070 06SE7I1 3,102446 03nNs 4109731
s 1GS0SH 0593451 JHSET DN 6,227801
6 1 nmns 0,534641  4,230538 0,236371 7912860
7 2076160 0481658 4712196 0212215 9783274
B 2304538 0433926  5,146123 0,194321 11,859434
9 2,558037 0290925 5, 5371048  0,180602 14,163972
| 10 Awan 0psaEe SEERL  O1ROL 1672200 |
1 IA51757 0317289 6206515 0161121 19.561430
12 3,408451  0,285841 6492356  0,154027 22,113i87
13 3,883280  0,257514 6749870 0,148151 26,211638
L] 4310441 0231995 6,981865 0,143228 30,004218
15 484589 0205004  TA90870 _ 0,130065 34405359
16 5310834 0,188292 TAMI6T  0,135517 39,160048
17 5,895053  0,169633 7548794  0,132471 44,500843
18 6,543553  0,152822 7701617 0,129843 50,395936
19 7263344 0,137618 1 839204  0,127563 56,939488
20 BDGNIZ 0124004 796INE 0128506 5576 6201632
21 8010166 011742 um.'mu (1% mm 72265144
22 9933574 0,100669 8, 175739 0122313 81,214309
23 11,026267 0090693 B266432 0,120971 91,147884
24 12,230157 0081705 8348 137 0,119787 102,174151
W 1ISSMG1 OTIOR KA 01184 114413307
_ Rentesats 13% SR
TR i = -
1 L0000 ORS456 884056 1,1 3000 1,000000
2 1,276500  0,783147 1668102  0,599484 2,130000
3 1,442897  0,693050 2361153 0423522 3,406000
4 1630474 0613319 2974471 0336194 4849797
5 1842415 0542760 3517231 (,284318 a-mm
6 2081952 0,480319  3,997550 0,250153 K322706
7 2352605 0,425061 4422610 0226111 10,404658
8 2658444 0376160 4,798770 0,208387 12,7571263
9 3004042 0332885 3,131655  0,194869 15,415707
D 330A561_0j948R  SAIG 0184290 18019749
1 IEMBG] 02608 S.6RGH4L 0.11&‘!4[ 21814317
12 4334523 D230706 5917647 0,168986 25,650178
13 4898011  0,204165 6,121812  0,163350 29,984701
14 5534753 0,180677 6302488  0,158667 34882712
15 6254270 Q150891 6463310 0154742 A6 |
16 7067326 0141496 6603875 0,151426 A5 611735
17 7986078 0,125218  6,729093 0,148608 53,739060
18 9024268 0,110812 6839905  0,146201 61,725138
1% 10,197423  0,098064 6937969  0,144134 70,749406
0 IR0 OdTRY 7004152 OAN4  ROSIGRD) |
Hil 1300E2 007678 T, 101550 mmu D2 AGNT
22 14713831 0067963  7,169513 0,139479 105,491006
23 16,626629 0060144 7229658 0,138319 120,204837
24 1B,788001  0,053225 7282883 0,137308 136,831465
25 21230541 ODATIOR 132095 ON3GAE  13S,619336
Rewesnts 15% .
R #' A A s
1,150000 OROSHE 0869565 1,150000 1000000
1322500 0756144 1,625709 0615116 2,150000
1,520875 D0,657516 2,283225 Q437977 3,4712500
1749006 0571753 2854978 0350265 4993375
2011387 € 04971773, 3352188 0298316 6,M23%1
2313061 0OA32E 3784443 0264137 £,753738
0375937  4,160420 0,240360 11,066799
0326002 4487322 0,222850 13,726819
0284262  4,771584 0,209574 16,785842
0247185 SOIEVE0 010052 20303715
021494) 52%712  0,191069 24345076
0,186907 5,420619  0,184481 29,001667
0,162528 5,583147  0,179110 34351917
0,141320 5724476  0,174688 40,504705
9,1a7062  0,122894  5,647370 0371017 -lT!SNII
9357621 0106865 5054135 0,16TMR 5571747!
10761264  0,092926 6,047161  0,165367 65,075093
18 12,375454  0,080805 6,127966  0,163186 75836357
19 14231772 0070265 6,198231 0,161336 88211811
30 IGMASTT OGN0 G503 G176l 102K
21 18,821518 n,msnﬂ 6311462 IHS'M)'! 118810120
22 21,644746  0,046201  6,358663 0,157266 137,631638
23 24891458 0,040174 6398837 0,156278 159,276384
24 28,625176  0,034934 6433771 0,155430 184,167841
25 12918953 OITA 6461140 0S4 212093017

Ai) T T W e
1 1,120000 0802857 wmm 117005 1,000000
2 1254400 0797194 1690051  0,591698 2,120000
3 140428 0711780 2401831 041634 3374400
4 0635518 3037349 0329234 4779328
5 QL6140 30076 021140 63528

6 073823 DS0GRI 41114M 0243226 8115189
7 2210681 04S1349 AS63TST 0219118 10089012
8 2475063 OA03B3 4967640 0201303 12299693
9 2773079 0360610 5328250  01B767T9 14775656

10 310348 021973 5650023 QTG4 175473
11 JATESSO OZATATG 5937699  GI684ES  2068SKA
12 3005976 0256675 6194374 Q61437 24133133
13 4363403 0229174 6423548 0155677 28029109
14 4RETII2 0204620 6628168 Q150871 32392602

| 15 51566 010K GRIOHA _opiz4 31209015
16 6130394 061 6OTG 0,143390 41153130
Y] GR6G0AL 0145544 7119630 0,140457  48,883674
18 7689066 0130040 7249670 0137937 5574915
19 BEI2T62 OG0T TISTIT 0135763 63,439681

g0 9646201 0101667 T DRI

2 J0ENGE 00760 7562003 0,132240
2 \2,000310 0082643 7,644646  0,130811
n 13552347 0073788 7718434 0,129560
24 15178620 O0O0GSES2 7784316 0128463 11B,155241
5 lTﬂM.d.E&‘.’EE’._I&E’}?._‘.’B_’?W 133,333670
_ Renwrsts 1% N o

[Ar{n) it ®' A A 3 ]
i 1140000 OE77193 0877193 1,140000 1.0N%00
2 1200600 0769468 1646661 0607290 2,140000
3 1481544 0674972 2321632 040731 3,439600
4 1688060 0592030 2913712 0343208 4921144

5 imsAIs 0519360 3ANAL 02912 6510104
G 2194073 0455587 MAEEGE 0257187 8535810
7 2502260 0399637 4288305 0233192 10,730491
8 2852586 030559 4638864 0215570 13232760
9 3251040 0307508 4946372 0202168 16085347

= 307U 0207144521616 0I91TI 19337304
n a0 ODGIT 5452733 01E394  IHUSI6
12 4817905 0201550 5660002 0176669 21270749
13 542411 0182060 5842362 Q171164 32088654
1 6261349 DI50710 6002072 0166609 37581065

|15 642168 016409 43414
16 6265060 0159615 50980352
I\ 0276464 0107800 6312859 0156915 59,14760%
18 10575160 0094561 6467420 0154621 68394066
10 12055693 008948 6550369 0152663 78969235
20 1374450 0pmI6 663131 010G 91004
n 15661578 006326  GOREDST 0149545 T 104,76341H
22 17861039 0QS5988 6742944 0148303 120435996
23 20361585 0049112 6792056 Q147231 138297035
24 23212207 ‘0043081 6835137 0146303 158658620
95 26461916 00NN 6872971 DI450R 181,870827

Rentests 16% ; e

km Rk A AT 8
1 LIG000 0362065 DBEDE 116000 1000000
2 1345600 0743163 1,605232  0,622963 2,160000
3 1,560806 0640658 2245890 0445258 3,505600
4 1810630 0552201 2798181 0357315 5,066496
S 200002 0AIGIY 3204194 0NN GHTIAS
6 436396 0410442 3684736 0TI I
7 282620 035330 4038565 0247613 1413873
8 3278415 0305025 4343591 0230224 14240093
9 3800961 0261953 4606544 0217082 17518508
10 ANl 0230684 ann) 020601 21, 22469
TN 5417268 0195417 SOIBE  OJIRIG) e
12 5936027 0,163463 51907 0,192415 30,85016%
13 6885791  0,145227 5342334 0,187184 36,786196
14 7087518 0125195 5467529 0,182898 43671987
15 926552) _ 0407921 5.578456 0119350 51 459505
16 0748000 00BN 5668497  Q76AM 025026
17 12467685 0080207 574870  O,[73952 71,673030
18 14462514 00144 5817848  D.I71865 84,140715
19 16716517 0059607 5877455 0170142 98,603230
20 19460750 _00SI3HS  5.976841 063667 LSINHT
A 135748l 00AN0R 59T 0UETAIG 138410506
2 26,186398 0038188 6011326 0,166353 157,414987
23 30376122 D00 604427 06SMT 183,601385
2 35236417 OWBR0 60m627 016467 213977607
35 4DNIAZA4 0024465 GOTINR ey a0




Rentesats 17 %

M) R R & & 8
I L1000 0854701 0854701 1,170000 1000000
2 1368900 0730514  1,585214  0,630829 2,170000
3 1601613 0624371 209585 0452574 3,538900
] 1873887  0,533650 2743235 0364533 5.140513
_5 29448 0436111 i 0312560 700440
L) 2565164 0389839  3.3891 0278615 9206848
1 3,001242 0333195 3,922380 0254947 11772012
] 3511453 0284782 4207163  0,237690 14,773255
9 4108400 0243404 4450566  0,224601 18,284708
10 AEDESIE 00B0)T 4658004 DR14G57  22,393108
11 5623980 0177810 4836413 0206765  27,199937
12 6580067 0,151974 4988387  0,200466 32823926
13 7698679 0,129892 5118260  0,195378 39,403993
14 9007454  O,111019 5229299  0,191230  47,J02672
15 105387121 04883 S320187 018182 56110126 |
16 12330104 0081101 5405288  OIRXN4 66,648848
17 14426456 0069317 5474605 0182662 78979152
18 16878953 0059245 5533851  0,180706  93,405608
19 19,748375 0050637 5584488  0,179067  1)0,284561
20 INIOSSD 004320 5627761 0077600 130003936
21 27033551 0036991 5664758  0,076530  153,138535
2 IL620255 0031616 5696375 Q175550  180,172086
23 37006228 0027022 5723397 0174721 211801341
24 43,207287 0023056 5746493 0174019 248807569
| 25 SO6SIQ6 0019740  SI66I4  O1TML) 2WDMARSG
lienlv:u‘ 19% = - i
T R S At -
1 1L 190000 0000 0840336 ORIZIG 1,190 1,000000
2 1416100 0706165 1548501 0646621 2,190000
3 1,685159 0593416 2,139917  0,d67308 3,606100
4 20005339 0498669 2638586 0378991 5201259
3 286380 D409 3051635 0,327080 7,2%6598
6 2839761 0352142 3409777 0203274 9682952
7 3379315 0295918 3705695  0,269855 12522713
B 4021385 0248671 3954366  0,252885 15,902028
9 4785449 0208967 4,163332 0240192 19523413
10 SUAS 0NISGR 43NS 02000) 24761
11 6776674  0,147565  4,486500 0272 222491 30403546
12 BO064242 0,124004 4610504 0216896 37,180220
13 9,596448  0,104205 4714709 0212102 45,244461
14 11,419773 0087567 4802277  0,208235 54,840909
15 13589530 O0TASEG ARISEG) 00600 66260681
16 16171540 ODGIE3T 4537700 0202523 79,850211
17 19244133 0051964 4989664 0300414 96021751
18 2200058 0043667 5033331 0198676 115265884
19 27251616 0036695 5070026 (0:197238  138,166402
L0 2403 68000867 OINOLS 165,418
21 ISOI014 0025913 5,126775 0195034 197847
n 45923307 002715 5148550  0,194229  236,438456
bX] 54648735 ODIB299 5166949 0193542 282361762
24 65031994 0015377 5182226  0,192967  337,010497
25 TIAHEOTY 0012922 SAUSI48 6092457 doapazad)
Rentosats 21% -
R~ m 5
1 1210000  0,826446 0826446 1,21 1000000
2 1464100 0683013  1,509460  0,662489 2,210000
3 1771561 0,564474 2,073934 0482175 3,674100
4 2,143589  DA6G507 2,540441  0,393632 5,445661
5 2593740 0JIBSS43 2025984 0341765 7,589250
6 I3B41  OMESH 3244615 0308203 10,1829
7 3797498 0263331 3507946 0285067 13321421
8 4594973 0217629 3,725576  0,268415 17,118919
9 5559917 O,179859 3,905434 0256053 21,713892
M0 627500 O,)45644  AfseTR 0246665 22789
1 R140275  0,1284G 41760 0239411 34001309
12 9849733 0,101526 4278450  0,233730 42,141584
13 11918177 0083905 4362355 0229234 51991317
14 14420994 0069343 4431698 0225647 €3,909493
15 1740002 005100 A4S0 D26 THIINET
16 BT 0 017362 T456369  0.22044) 95, 719859
17 25547670 0,039143  4,575512 0218555  116,892666
18 30912681 0032349 4607861 0217020  [42,441336
19 37404343 Q026735 4634596 0215769 1713354016
M0 45089086 DMIUMS 465601 OU4MS 210738360
2l 54763690 0018260 4674950 02136 256017615
2 66,264076 0015091 4,690042 0213218  310,781315
23 80,179532 0012472 4702514 0212652 377045391
4 97,017234 0010307 4712822 0212187  d57,224923
25 INT30085)  O/NBSI9 4721340 02]1804  554.242157

Resuesals IR %

Ren_t_etabeller

495

A R w A A E__|
T LINKNO 0847458 0847458 1,180000 1000000
2 1392400 0710184 1565642 0638716 2,180000
3 1643032 0608631 2,174273  0.439924 3,572400
4 LO38778 0515789 2690062 0371739 5215432
5 2157155 0437100 319171 09T 782240
6 2699554 037032 3M9T0N  OZESDI0  D.A4IS6R
1 3185474 0313925 3811528 0262362 12041522
8 3756850 0266038 4077566 0245244 15326996
9 4435454 0225456 4303022 0232395 19,085855
10 S8 0491060 440486 02015 D520 |
1 6175926 0161919 4636005 0214736 28755144
12 7287503 0137220 4793225 0208628 34931070
13 8509359 0,(16288 4900513 0203686  42,218663
14 10147244 0008549 5008062 099678 50818022
15 ILIVIAK OfSISI6 SOOISTE 0095403 60965166
6 1402003 0070776 562354 OJ93TI0 13909014
17 16672047 0059980 5222334 0191485  87.068036
1B 19673251 0050830 5273164 0,189639 103740283
19 23204436 0043077 5316241 0188103 123413534
W 200008 OOVESUG SISV 01BSSID 146627070
2 32220781 O00FNT  SJAIGEI  OI85746  (74,021005
22 38142061 0026218 5400001 0,B4846 206344785
3 45M7632 002218 5432120 0184000 244436847
24 53,100006 0018029 5450949 0,183454  289,494470
s 62668627 UOISHST SAG6006  (WIE919 342600486
Hentesme 20% o )
L A Al 5
1 L2000 0333333 0839333 1200000 1,000000
2 1,440000 0694444 1527778 0,654545 2,200000
3 1728000 OS78704 2,106481 0474725 3,640000
4 2073600 0482253 2588735 0386289 5368000
s 2480320 OAIRTA 2950612 03340 TANIGN
6 2985984 0334896 3325510 0300706 9929920
? 3563181 0279082 3604592 0277424 12915904
& 4299817 0232568 3837160 0260609  16,495085
9 5159780  0,93807 4030067 0248079 20798902
0 GAOITHG  OJGISG 419472 0238 2598568
¥ 7430084 0134588 4327060 O304 32150419
12 8916100 012157 4439217 0225265  39,580502
13 1069321 0093464 4532681 0220620  48,496603
14 12839085 0077887 4610567 0216893  59,195923
Bt 1540700 DGE0S 675473 0213882 7235103
16 ISa88AT0 0OSA08E AT39501 0211436 87442129
17 22186111 0045073 4774634 0209440 105930555
18 26623333 0037561 4812195 0207805  128,116666
19 31948000 0031301 48434% 0206462 154740000
20 WA 0GR 486580 0208387 186688000
20 46005120 0021737 4891316 204444 215,M50
22 55206144 ODIB114 4909430 020360 271,030719
3 66247373 0015095 4924525 0203065 326236863
24 19456847 00I2579 4937104 07202548  392,484236
25 9sMMalT OpI 411587 00219 4719108
. Mewwesats 22% e —
n’u_[lg'; __R B A A
1 1220000 0819672 0819672 1.220000
2 1488400 0671862 1,491535  0,670450
3 1815848 0550707 2042241 0489658
4 2215335 0451399 2493641 0401020
5 2 018660 0349206
6 3 3166018 0315764
7 40211 3415506 0202782 13739595
8 4907707 3619268 0276299 17762305
9 5987403 3766285 0264111 22670013
0 7304631 036899 3923184 0264995 2BESTAIG
u 8011650 0112213 4035307 0247807 35962047
12 10872213 0091976 4127375 0242285 44873697
13 13264100 0075391 4202766 0237939 55745911
14 16082202 0061796 4264562 0234491 69,0101
15 19742287 0050653 431525 0278 Es19m1
16 24085550 0041519 4356734 19530 104934500
(7 20384420 0034032 4390765 0227751  120,020020
18 35848992 0027895 4418660 0126313 [SBAMMSIO
19 43TISTIL 0022865 4441525 0225148 194253503
W SIASI6M) GOINTAY  AAOIGH 0224202 BIUNN
21 65096321 0015162 A4 0203432 2913401
22 0417512 0012502 4488220 0222805 356443234
13 06889364 0010321 4498541 0222294 435800746
24 118205024 O0Q0OR4GO 4507001 0221877 552750110
26 L0 000N 4513935 0221536 650955134




ller

Rf""'ﬂ'-* 2L .- _Rentesats 24 % =
At ) R A At s At H i’ A Al &
1 1230000 0813008 0813008  1,230000 1000000 1 1240000 0806452 UR0G452  1,240000 1,000000
2 1,512000 0660982 1473990  0,678430 2,230000 2 1537600 0650364 1456816  0,686429 2,240000
3 1860867 0537384 2011374 0497173 3,742900 3 1506624 0524487 1981303 0504718 3,777600
4 2288866 0436897 2448272 0408451 5,603767 4 2364214 0422974 2,404277 0415926 5684224
3 FRISM6  0S5I01 200473 TR _S 290618 OJANI0R  27a5384 030424 BAHRAE
6 JAWRG  OBEI] 3092254 10,701939 6 3635215 0275087 3020471 0331074 10980063
7 4259276 0234782 3321036 14,170765 (] 4507667 0221k4d 3242316 0308422 14615278
8 5238909 0,190879 3,517916 18,430041 8 5589507 O,7R007 3421222 0292293  19,122945
9 6443859 0155187  3,673102 23,668950 9 6930988 0,144280 3565502 0200465  24,712451
A0 995946 01261683 3799270 0263208 30,112600 10 AS94I6 0116354 3E81856  OATIG0R 31643440
11 9748914 0102576 %0648 G256 03I 11 10657088 0093834 3775691 0264852 40237865
12 11991164 0083395 3985240 0250926  41,787669 12 13214789 0075673 3851363 0259648 50804953
13 14749132 0067601 4053041 0246728 59,778833 13 16386338 0061026 3912390 0255598  64,109741
14 1B141432 0055122 4108163 0243418 74527964 14 20219050 0049215 3961605 0252423  BOAYEID
15 22313960 0044815 4157978 0240791  QLGAMNG 1S 25195633 0039680 4001204 024919 10081513 |
16 IAGITE 0036435 408941 023KEOT  11A9BA3ST 16 31,242585 0032008 4083302 0247936 126010772
17 33756192 0029622 4219035 0237021 142,429529 17 38740806 0025813 4055114 0246359 157253357
18 41523314 0024083 4243118 0235676  176,I88321 18 48038599 0020817 4079931 0245102 195994162
19 51073676 0019580 4262698 0234593 217711635 19 59567863 OOIGTRR 4096718 0244008 244032761
20 @62 0018 4378616 DZIIN0 204785311 20 TIAGHS0 ODIISIE  A1IMST 02094 00600624
il 7260364 0012042 4201558 0233016 331605932 21 91591546 DOIRIE 4121175 024264 3TTAGATIA
22 95041318 0010522 4302079 0232446 408875297 22 113573517 O0Q00BROS 4129980 0242132  469.056320
23 116900822 0008554 4310634 0231984 503916615 23 140831161 O0Q0TIOl 4137080 0241716 582629836
24 143788010 0006955 4317588 0231611 620817437 24 174630630 DO05726 4142807 0241382 723,46097
25 176859253  DOOSSSA 4323240 023138 164005447 25 216541991 DOMGIE  AMTHS 0241013 B9BON6N
Rentesats 25 % — _HRentesats 26% —
[ Ar oy R W A Al § Al R ® A Al
1 1250000 0,00000 DEKKNN) 1250000 1000000 1 126000 0793651 0793650 1,260 1,000000
2 1562500 0,640000 1,440000  0,694444 1250000 2 1587600 0629882 1,d23532 0102478 2,260000
3 1953125 05512000 1952000 0512295 3,812500 L] 2000376 0499906 1523438 0519902 3847600
4 2441406 0409600 2361600 0423442 5,765625 4 2500474 0396751 2320189  0,430999 5847976
s J0S1786  0J2TGAD 2650280  03VIBA7 8200001 5 3076797 014882 2635071 0TI BAGMAsD
6 AT 0262144 2951424 033BRIY  11,25678 [ 4001500 0249506 2384977 0346623 14584247
7 4768372 0200715 3,161139 0316342 15073486 7 5041895 0198338 3083315 0324326 15545751
8 5960464 0167772 3328011 0300399 19841858 ¥ 6352788 U574l 3240726 0308573 20587646
9 7450581 Q134218 3463129 0288756 25802322 ? 8004513 0124930 3365656 0207119 26940434
10 9N326 0101374 3SHS01 0380073 33289503 W0 ogEsess 009 i M99
" 11641532 DOBSE99  3,656403 0273493 42566120 1 12,707965 007868 | 4503063
12 14551915 OD6RTIO 3725122 0268448 54207661 12 16012035 0062453 3605950 0277319 57738508
13 18,189894 0054976 3,780098 0264543  €8,159576 13 2075165 0049566 3655516 0273550  73,750633
22737368 0043080 3824078 0261501  B5,949470 14 25420707 0039338 3694854 0270647 93925798
rs WANT)  OQISIRY /WG 0299117 109636830 15 3200001 0031221 3726074 068310 119346508
16 35527137 0028147 3887410 0257241  138,108547 (6 40351915 OQPATIB 3750853 0266606 151370856
17 44408921 O002251R 3909928 0255759  173,635684 17 50850073 0019665 3770518 0265216  191,73d51}
18 55511151 018014 3927942 0254586  21B,044605 18 64072226 O00LS607 3786125 0264122 242585484
19 6993BRO39 ODI4412 3942354 0253656 273555756 19 B0731005 0012387 3798512 0263261 306657710
| 86736174 0011520 39 [ 20 101721066 QOPEIL JMORIMY (261581 3873BRTIS
21 108420217 0009123 3 21 136,16854) 0007802 3816145 0262045 449,100781
22 135525272 0007379 3970485 0251858  538,101086 22 161492364 0006152 3827338 0261620 617278324
23 169406589 0005303 3976388 0251485 673626358 21 203480379 O00DDI4 3827252 0261284  TI8,770688
24 214758237 0004722 3981111 0251186 843032047 24 256385277 0003900 3831152 0261008 982251067
5 WA OTING  O00TTR 3ORBEE 0250048 10SAT9L1E4 _‘JS 050 0003000 IRIAIN 0.?&}11? 1238,636345
" Rentesats 27 % Rentesats 28 % — .
Rt in) [ w' A At 8 At (n) [ r' A A s
1 1270000 0787402 0787402 1270000 1,000000 1 1280000 0781250 0781250  1,280000 1000000
2 1,612000 0620001 1407403  0,710529 2270000 2 1,638400 0610352 1391602 071859 2,280000
3 2048383 0,488190 1895503 0527539 3,882900 3 2097152 0476837 1868439 0535206 3918400
4 2,601446 0384402 2279994  0.AIBS9B 5931283 4 2,684355 0372520 2240068 0,446236 6015552
$ 3303837 0M028  25R26T3  OJ6TIO6  BSWMT 5 JAISHH 0291038 253006 039044 86907 _
6 4195373 0738320 2821002 (354484 11,836566 6 4398047 0221374 2750380 036400 12135650
7 5328759 O,IB7661 3008663 0332374 16032439 1 5629500 0177636 2937015 0340482 16533927
g 6767523 0,147765 3,156428 0316814 21361198 8 7205759 O,I38778 3015793 0325119 22163426
9 8504755 0,116350 3272778 0305551  28,128721 9 0223372 0108420 3,184214 0314049 29365186
10 10915339 01614 3368302 D2OTR31 3600476 10 1180S916 0084703 3268017 0305912 38590558
1 13862430 0072137 3436520 0200091  47,638815 11 15111573 0066174 3335091 0200842 50398474
12 17605350 0056801 3493330 0286260  61,501295 12 19342813 0051699 3386790 0295265 65510047
13 2358794 0044725 35IB055 0282641  719,106644 13 24758801 0040390 3427180 0291785 843852860
14 28395668 0035217 3573272 0279856  101,465438 14 31691265 0031554 3458734 0289123 109611661
15 36062499 OMII0 Q0001 02TTI0N 129861106 15 4DS6AR19 (024652 3483386 0287077 141302026
16 4579373 0021834 3612836 0276027 165923605 16 5192969 0019250 3500645 0285499 181867745
17 58,165204 0017192 3640028 0274723 211722978 17 66461400 0015046 3517692 0284277 233790714
18 73869809 0013537 3653565 02713705  269,888182 18 BS070592 OOLLTSS 3529447 0283331 300252113
19 93,814658 0010659 3,664225 0272909 343,757991 19 108,800357 0009184 3,538630  0,282595 385,322705
W 19144605 OLCKIN  36TIGIR OINMUS  AVISEAD 20 133VS6ET OMOTNIS AMS0S 028003 MR
21 15133661 0006609 3679227 ORTITHG  S56,71764 i 178409962 000SGS 3551410 DIAISTE 633502720
22 192,168350 0005204 3,684430 0271412 708,0309% 22 228350631 0004370 3555789 0281232 611998682
23 244053804 0004097 3688528 0271111 900,199276 2 202300327 0003421 3559210 0280961 1040358312
24 309948332 0005126 3691754 0270874  1144,253080 24 374144419 0002673 3561883 0280750  1332,638540
B M0NAMIBL QNS JGHS  DIVGER 1454201412 25 aTROOIRST OpuOsE 356371 0260586 FTUGBO30SA




