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CD98CB?474RM<= E6B5B8AO=, A9EF4A84DFAO= CB8IB8 > BHBD@?9A<R D9;G?PF4FB6 
D45BFO 

%BJ<4?PAO= 
(EBJ<4?PAB-
BD<9AF<DB64AAO=) 
CDB9>F 

#DB9>F, >BFBDO= A4CD46?9A A4 CB6OL9A<9 7D4:84AE>B= 4>F<6ABEF< B5GK4RM<IES 
< A4E9?9A<S; CDB9>F, CD98CB?474RM<= E5BD, 4A4?<; < CD98EF46?9A<9 <AHBD@4J<< 
CB >4>B=-A<5G8P 4>FG4?PAB= EBJ<4?PAB-;A4K<@B= F9@4F<>9 

 

7 �A69EF<J<BAAO= CDB9>F, BEGM9EF6?9A<9 >BFBDB7B B>4:9F 6?<SA<9 A4 
Q>BAB@<K9E>GR, EBJ<4?PAGR < Q>B?B7<K9E>GR B5EF4AB6>G BF89?PAB= EFD4AO <?< D97<BA4 
3 QFB  

4) �B>4?PAO= CDB9>F  
5) �DGCAB@4ELF45AO= CDB9>F 
6) $97<BA4?PAO= CDB9>F 
7) %6B8AO= CDB9>F  
 

8 "EAB6AO9 QF4CO GCD46?9A<S CDB9>F4@< 6 $BEE<< 

1 �AF97D<DB64AAO9 E<EF9@O 

2 #DB7D4@@AO9 ED98EF64 GCD46?9A<S CDB9>F4@< 

3 �EFB>< GCD46?9A<S CDB9>F4@<  
4 %9F96O9 @9FB8O  
5 %B6D9@9AAO9 E<EF9@O GCD46?9A<S CDB9>F4@< 

6  G?PF<CDB9>FAB9 GCD46?9A<9 6 BD74A<;4J<<  
 

9 #B?B:<F9?PA4S 69?<K<A4 K<EFOI <A69EF<J<= B;A4K49F (A9E>B?P>B 64D<4AFB6 
BF69FB6) 

4) Q>BAB@<K9E><= DBEF  
5) EA<:9A<9 CDB<;6B8EF69AAB7B CBF9AJ<4?4  
6) BFEGFEF6<9 Q>BAB@<K9E>B7B DBEF4 
7) CB6OL9A<9 CDB<;6B8EF69AAB7B CBF9AJ<4?4 
 

10 &4>B= >D<F9D<= H<A4AEB6B= QHH9>F<6ABEF< <A69EF<J<= >4> ABD@4 8BIB8ABEF< 
B5B;A4K49FES >4> ______  

 



11 �BQHH<J<9AF QHH9>F<6ABEF< <A69EF<J<= (ARR) CD98EF46?S9F EB5B= 
EBBFABL9A<9 ____________  CD<5O?< > ED98A9@G D4;@9DG <A69EF<J<= 

 

12 �A89>E __________ CB;6B?S9F BCD989?<FP D9AF459?PABEFP (CD<5O?PABEFP) 
<A69EF<J<BAAB7B CDB9>F4  

 

13 #B?<F<K9E><9, Q>BAB@<K9E><9 < H<A4AEB6O9  GE?B6<S, ECBEB5EF6GRM<9 
CD<FB>G <A69EF<J<= 3 QFB <A69EF<J<BAAO= __________ 

 

14 #B B5N9>F4@ 6?B:9A<S D4;?<K4RF D94?PAO9 <A69EF<J<< < __________ 

<A69EF<J<< 

 

15 �B?99 6OEB><= GDB69AP D9AF459?PABEF< B59EC9K<64RF, >4> CD46<?B 
__________ <A69EF<J<< 

 

16 � ;46<E<@BEF< BF HBD@O EB5EF69AABEF< D4;?<K4RF E?98GRM<9 6<8O 
<A69EF<J<=: K4EFAO9, 7BEG84DEF69AAO9 (6 FB@ K<E?9 E@9L4AAO9) <__________ 

 

17 __________  D<E>< 3 6B;@B:AO9 BL<5>< 6 DG>B6B8EF69 CD98CD<SF<9@, E?98EF6<9@ 
>BFBDOI 5G8GF S6?SFPES E5B< 6 EFDB<F9?PEF69 B5N9>FB6, CD<B5D9F9A<< < CGE>BA4?48>9 
B5BDG8B64A<S, 6 CDB<;6B8EF69 < E5OF9 CDB8G>J<< CDB9>F4 

 

18 �A69EF<J<BAAO= CDB9>F @B:9F 5OFP CD<ASF, 9E?< ;A4K9A<9 '�� 5B?PL9 <?< D46AB ___ 
 

3.4 �9D9K9AP F9BD9F<K9E><I 6BCDBEB6 > ;4K9FG 

(8?S BJ9A>< ;A4A<=) 
 

 4;89? 1 �A69EF<J<<, QHH9>F<6ABEFP <A69EF<J<= < <A69EF<J<BAAO= 4A4?<;  
1. Э>BAB@<K9E>4S EGMABEFP <A69EF<J<=, 6<8O, >?4EE<H<>4J<S <A69EF<J<=.  
2. �A69EF<J<BAAO= DOAB> < <A69EFBDO. �?RK96O9 CD46<?4 <A69EF<DB64A<S.  
3. #BASF<9 < QF4CO D4;D45BF>< <AAB64J<BAAB= <A69EF<J<BAAB= EFD4F97<<.  
4. �A69EF<J<BAAO= 4A4?<;: EGMABEFP, J9?<, <AHBD@4J<BAAB9 B59EC9K9A<9 < 

CBE?98B64F9?PABEFP 97B BEGM9EF6?9A<S  
5. "5N9>FO < EG5N9>FO <A69EF<J<BAAB= 89SF9?PABEF<. &<CO <A69EFBDB6, 

B5S;4AABEF< EG5N9>FB6 <A69EF<J<BAAB= 89SF9?PABEF<.  
6. ЭF4CO GCD46?9A<S <A69EF<J<BAAB= 89SF9?PABEFPR H<D@O (BD74A<;4J<<) < <I 

6;4<@BE6S;P  
7. �?4EE<H<>4J<S 6<8B6 <A69EF<J<BAAB7B 4A4?<;4  
8. �A69EF<J<BAAO= 4A4?<; < @9FB8O 97B BEGM9EF6?9A<S  
9. �?B>< <AHBD@4J<<, <ECB?P;G9@O9 6 <A69EF<J<BAAB= BJ9A>9.  
10. %GMABEFP < <ECB?P;B64A<9 @4D:<A4?PAB7B 4A4?<;4 6 <A69EF<J<BAAB= 

89SF9?PABEF<. 11. �A4?<; <A69EF<J<BAAB= CD<6?9>4F9?PABEF< D97<BA4.  
12. $B?P < ;A4K9A<9 <ABEFD4AAOI <A69EF<J<=, BEB59AABEF< 4A4?<;4 <A69EF<J<BAAOI 

CDB9>FB6 E GK4EF<9@ <ABEFD4AAB7B >4C<F4?4.  
13. �4K9EF69AAO= 4A4?<; >BA>GD9AFAOI CD9<@GM9EF6 >4> C9D6O= QF4C 

<A69EF<J<BAAB7B 4A4?<;4.  
14. �;4<@BE6S;P C?4A<DB64A<S <A69EF<J<BAAOI D9L9A<= E D4;D45BF>B= H<A4AEB6B= 

EFD4F97<< CD98CD<SF<S < 4A4?<;B@ H<A4AEB6B7B EBEFBSA<S H<D@O.  
15. #D<ASF<9 <A69EF<J<BAAOI D9L9A<= E <ECB?P;B64A<9@ @9FB84 4A4?<;4 

59;G5OFBKABEF<.  



16. %GMABEFP, BF?<K<F9?PAO9 BEB59AABEF< < <A69EF<J<BAAO9 >4K9EF64 H<A4AEB6OI 
(CBDFH9?PAOI) <A69EF<J<=  

17. #BASF<9, J9?< HBD@<DB64A<S < >?4EE<H<>4J<< <A69EF<J<BAAB7B CBDFH9?S.  
18. #D<AJ<CO, QF4CO HBD@<DB64A<S < GCD46?9A<S <A69EF<J<BAAO@ CBDFH9?9@.  
19. #BASF<9 B 8BIB89 < 8BIB8ABEF< H<A4AEB6B7B <AEFDG@9AF4  
20. #BASF<9 B5 <A69EF<J<BAAOI >4K9EF64I J9AAOI 5G@47.  
21. (<A4AEB6O9 6?B:9A<S 6 4>J<<. "J9A>4 4>J<=.  
22. (<A4AEB6O9 6?B:9A<S 6 B5?<74J<<. "J9A>4 >BDCBD4F<6AOI B5?<74J<=.  
23. "J9A>4 69>E9?9= < BCJ<BAAOI >BAFD4>FB6.  
24.  9FB8 BJ9A>< ED98A96;69L9AAB= EFB<@BEF< >4C<F4?4 (WACC).  
25. �A4?<; H<A4AEB6OI <A69EF<J<=.  
26. "J9A>4 D<E>4 < 8BIB8ABEF< CBDFH9?S J9AAOI 5G@47.  
27.  9FB8O HGA84@9AF4?PAB7B < F9IA<K9E>B7B 4A4?<;4 CD< BJ9A>9 <A69EF<J<BAAOI 

>4K9EF6 J9AAOI 5G@47  
 4;89? 2 #CD46?9A<9 <A69EF<J<BAAO@< CDB9>F4@< 

28. $9>B@9A84J<< CB EB;84A<R GCD46?9AK9E>B= 7<5>BEF< <A69EF<J<BAAOI D9L9A<= 
>B@C4A<<.  

29. %GMABEFP < >?4EE<H<>4J<S <A69EF<J<BAAOI D<E>B6.  
30. 'FBKA9A<9 CBASF<S «<A69EF<J<BAAO= D<E>» CD<@9A<F9?PAB > <A69EF<J<BAAB@G 

CDB9>FG.  
31. (4>FBDO D<E>4 < A9BCD989?9AABEF< 6 <A69EF<J<BAAB= 89SF9?PABEF< < @9FB8O <I 

GK9F4. "5M<9 >D<F9D<< CD<ASF<S D9L9A<S B5 <A69EF<DB64A<<.  
32. �4K9EF69AAO9 @9FB8O BJ9A>< D<E>4 <A69EF<J<BAAB7B CDB9>F4 6 GE?B6<SI 

A9BCD989?9AABEF<.  
33. �B?<K9EF69AAO9 @9FB8O BJ9A>< D<E>4 <A69EF<J<BAAB7B CDB9>F4 6 GE?B6<SI 

A9BCD989?9AABEF<.  
34.  9FB8O GCD46?9A<S <A69EF<J<BAAO@< D<E>4@<.  
35. "EB59AABEF< BJ9A>< QHH9>F<6ABEF< <A69EF<J<BAAB7B CDB9>F4 6 GE?B6<SI 

<AH?SJ<<. 36. �ECB?P;B64A<9 CD<>?48AOI >B@CPRF9DAOI CDB7D4@@ 4A4?<;4 
<A69EF<J<BAAOI CDB9>FB6 A4 DBEE<=E>B@ DOA>9.  

37. %<EF9@4 CB>4;4F9?9=, <ECB?P;G9@OI 6 89?B6B= CD4>F<>9 $( (>B@@9DK9E>4S, 
5R8:9FA4S < Q>BAB@<K9E>4S QHH9>F<6ABEF<)  

38. �D9@9AA4S J9AABEFP 89A9:AOI ED98EF6 CD< 4A4?<;9 8B?7BEDBKAOI <A69EF<J<=. 
"C9D4J<S 8<E>BAF<DB64A<S.  

39. $94?PAO9 <A69EF<J<<: EGMABEFP, 6<8O < BEB59AABEF< 4A4?<;4  
40. �A4?<; D4;@9D4 < 8<A4@<>< D94?PAOI <A69EF<J<=.  
41. �A69EF<J<BAAO= CDB9>F: >?4EE<H<>4J<S, EF48<<, @9FB8O 4A4?<;4  
42. "EAB6AO9 CD<AJ<CO BJ9A>< QHH9>F<6ABEF< <A69EF<J<BAAOI CDB9>FB6.  
43. "EB59AABEF< EF4F<K9E><I (CDBEFOI) @9FB8B6 BJ9A>< QHH9>F<6ABEF< D94?PAOI 

<A69EF<J<=  
44.  9FB8 BCD989?9A<S EDB>4 B>GC49@BEF< C9D6BA4K4?PAOI <A69EF<J<= (PP).  
45.  9FB8 A4 BEAB69 5GI74?F9DE>B= D9AF459?PABEF< <A69EF<J<= (ROI).  
46.  9FB8 BJ9A>< K<EFB7B CD<6989AAB7B QHH9>F4 (NPV).  
47.  9FB8 D9AF459?PABEF< <A69EF<J<= (PI).  
48.  9FB8 8<E>BAF<DB64AAB7B EDB>4 B>GC49@BEF< (PBP)  
49.  9FB8 BJ9A>< 6AGFD9AA9= ABD@O CD<5O?< <A69EF<J<= (IRR).  
50.  B8<H<J<DB64AAO= @9FB8 D4EK9F4 6AGFD9AA9= ABD@O CD<5O?< <A69EF<J<= 

(MIRR). 51. �A4?<; 4?PF9DA4F<6AOI <A69EF<J<BAAOI CDB9>FB6.  
52.  9FB8 BJ9A>< 8BIB8ABEF< 4>F<6B6 (CAPM).  
53.  9FB8 >G@G?SF<6AB7B CBEFDB9A<S.  
54. !B@<A4?PAO9 < D94?PAO9 89A9:AO9 CBFB><. �BDD9>F<DB6>4 Q?9@9AFB6 CBFB>4.  



55. �AAB64J<< < <I 6<8O. �AAB64J<BAA4S 89SF9?PABEFP: EGMABEFP < BEB59AABEF< 
BEGM9EF6?9A<S.  

56. "EB59AABEF< 4A4?<;4 <AAB64J<BAAB= 89SF9?PABEF<.  
57. (4>FBDO, E89D:<64RM<9 D4;6<F<9 <A69EF<J<BAAB= < <AAB64J<BAAB= 

89SF9?PABEF< 6 $BEE<<.  
58. ЭHH9>F<6ABEFP <AAB64J<BAAB= 89SF9?PABEF<.  
59. #D<ASF<9 D9L9A<S CB CB6B8G ?GKL97B CDB9>F4 (QF4CO). "J9A>4 Q>BAB@<K9E>B= 

QHH9>F<6ABEF< 4?PF9DA4F<6AOI CDB9>FB6  
60. �A4?<; CDB9>FB6 E A9D46AO@< EDB>4@< B>GC49@BEF<. 

 

3.5 �5D4;9J F<CB6OI CD4>F<K9E><I ;484A<= > ;4K9FG 

(8?S BJ9A>< G@9A<=, A46O>B6 < (<?<) BCOF4 89SF9?PABEF<) 
 

1. "CD989?<FP QHH9>F<6ABEFP <ECB?P;B64A<S 89=EF6GRM<I CDB<;6B8EF69AAOI 
HBA8B6 :9?9;AB8BDB:AB7B FD4AECBDF4, 9E?< CD<5O?P CD98CD<SF<S ;4 BJ9A<649@O= 
C9D<B8 EBEF46<?4 6,3 @?D8. DG5., 4 ED98A99 A4?<K<9 CDB<;6B8EF69AAOI HBA8B6 3 73 @?D8. 
DG5. 

2. "CD989?<FP GDB69AP B5M9= Q>BAB@<K9E>B= QHH9>F<6ABEF< < EDB> B>GC49@BEF< 
>4C<F4?PAOI 6?B:9A<= A4 CDB6989A<9 C?4AB6OI @9DBCD<SF<= BF89?9A<S 8BDB7<, ED46A<FP 
D4EK9FAO9 CB>4;4F9?< E ABD@4F<64@< B5M9= Q>BAB@<K9E>B= QHH9>F<6ABEF<. #?4AB64S 
EG@@4 >4C<F4?B6?B:9A<= E GK9FB@ D4;AB6D9@9AABEF< ;4FD4F EBEF46<F 5 @?D8. DG5., 
ABD@4F<6 B5M9= Q>BAB@<K9E>B= QHH9>F<6ABEF< :9?9;AB8BDB:AB7B FD4AECBDF4 3 0,125, 

7B8B6B= CD<DBEF CD<5O?< 3 0,5 @?D8. DG5. �4> <;@9A<FES GDB69AP Q>BAB@<K9E>B= 
QHH9>F<6ABEF< CD< CB6OL9A<< CD<5O?< A4 0,1 @?D8. DG5.? 

 



4 �9FB8<K9E><9 @4F9D<4?O, BCD989?SRM<9 CDBJ98GDG BJ9A<64A<S 

;A4A<=, G@9A<=, A46O>B6 < (<?<) BCOF4 89SF9?PABEF<, I4D4>F9D<;GRM<I 

QF4CO HBD@<DB64A<S >B@C9F9AJ<= 

 

� F45?<J9 84AB BC<E4A<9 CDBJ98GD CDB6989A<S >BAFDB?PAB-BJ9ABKAOI @9DBCD<SF<=, 
EBBF69FEF6GRM<I D45BK9= CDB7D4@@9 8<EJ<C?<AO, < CDBJ98GD BJ9A<64A<S D9;G?PF4FB6 
B5GK9A<S E CB@BMPR EC?4A<DB64AAOI BJ9ABKAOI ED98EF6. 

 

!4<@9AB64A<9 
BJ9ABKAB7B 
ED98EF64 

"C<E4A<S CDBJ98GDO CDB6989A<S >BAFDB?PAB-BJ9ABKAB7B @9DBCD<SF<S < CDBJ98GDO 
BJ9A<64A<S D9;G?PF4FB6 B5GK9A<S 

$4;ABGDB6A964S 
;484K4 

�OCB?A9A<9 D4;ABGDB6A96B= ;484K< BEGM9EF6?S9FES A4 CD4>F<K9E>B@ ;4ASF<<. �484A<9 
6OCB?AS9FES CB 86G@ 64D<4AF4@. $4ECD989?9A<9 64D<4AFB6 BEGM9EF6?S9FES 
CD9CB8464F9?9@. #D9CB8464F9?P A4 CD4>F<K9E>B@ ;4ASF<<, CD98L9EF6GRM9@ ;4ASF<R 
CDB6989A<S >BAFDB?S, 8B6B8<F 8B B5GK4RM<IES: F9@G, >B?<K9EF6B ;484A<= < 6D9@S 
6OCB?A9A<S ;484A<=. $9;G?PF4FO D9L9A<S ;484K BHBD@?SRFES EFG89AF4@< E4@BEFBSF9?PAB 
< E84RFES A4 CDB69D>G CD9CB8464F9?R. 

�BAFDB?PA4S 
D45BF4 

�BAFDB?PAO9 D45BFO, CD98GE@BFD9AAO9 D45BK9= CDB7D4@@B= 8<EJ<C?<AO, CDB6B8SFES 6 
D4@>4I E4@BEFBSF9?PAB= D45BFO B5GK4RM<IES. �?S D9L9A<S ;484K, 6OA9E9AAOI A4 
>BAFDB?PAGR D45BFG D4;D45BF4AO @9FB8<K9E><9 G>4;4A<S, 6 >BFBDOI CD<6989AO <EIB8AO9 
84AAO9 8?S <I D9L9A<S. 

&9EF 

&9EF<DB64A<9 CDB6B8<FES CB D9;G?PF4F4@ BE6B9A<S D4;89?B6 8<EJ<C?<AO 6B 6D9@S 
CD4>F<K9E><I ;4ASF<=. �B 6D9@S CDB6989A<S F9EF<DB64A<S CB?P;B64FPES GK95A<>4@<, 
ECD46BKA<>4@<, >BAEC9>F4@< ?9>J<=, F9FD48S@< 8?S CD4>F<K9E><I ;4ASF<= A9 D4;D9L9AB. 
#D9CB8464F9?P A4 CD4>F<K9E>B@ ;4ASF<<, CD98L9EF6GRM9@ ;4ASF<R CDB6989A<S F9EF4, 
8B6B8<F 8B B5GK4RM<IES: F9@O, >B?<K9EF6B ;484A<= 6 F9EF9 6D9@S 6OCB?A9A<S. 

 

�?S BD74A<;4J<< < CDB6989A<S CDB@9:GFBKAB= 4FF9EF4J<< (6 HBD@9 ;4K9F4) 
EBEF46?SRFES F<CB6O9 >BAFDB?PAO9 ;484A<S <?< <AO9 @4F9D<4?O, A9B5IB8<@O9 8?S 
BJ9A>< ;A4A<=, G@9A<=, A46O>B6 < (<?<) BCOF4 89SF9?PABEF<, I4D4>F9D<;GRM<I QF4CO 
HBD@<DB64A<S >B@C9F9AJ<= 6 CDBJ9EE9 BE6B9A<S B5D4;B64F9?PAB= CDB7D4@@O: 

3 C9D9K9AP F9BD9F<K9E><I 6BCDBEB6 > ;4K9FG (8?S BJ9A>< ;A4A<=); 
3 C9D9K9AP F<CB6OI CD4>F<K9E><I ;484A<= > ;4K9FG (8?S BJ9A>< G@9A<=, A46O>B6 < 

BCOF4 89SF9?PAB=). 
#9D9K9AP F9BD9F<K9E><I 6BCDBEB6 < C9D9KA< F<CB6OI CD4>F<K9E><I ;484A<= D4;AB7B 

GDB6AS E?B:ABEF< > ;4K9FG B5GK4RM<9ES CB?GK4RF 6 A4K4?9 E9@9EFD4 K9D9; Q?9>FDBAAGR 
<AHBD@4J<BAAB-B5D4;B64F9?PAGR ED98G �45��& �D�'#% (?<KAO= >45<A9F 
B5GK4RM97BES). 
 

�C<E4A<9 CDBJ98GD CDB6989A<S CDB@9:GFBKAB= 4FF9EF4J<< 6 HBD@9 ;4K9F4 

< BJ9A<64A<S D9;G?PF4FB6 B5GK9A<S 

#D< CDB6989A<< CDB@9:GFBKAB= 4FF9EF4J<< 6 HBD@9 ;4K9F4 CD9CB8464F9?P @B:9F 
6BECB?P;B64FPES D9;G?PF4F4@< F9>GM97B >BAFDB?S GEC9649@BEF< 6 F9K9A<9 E9@9EFD4. 
"J9ABKAO9 ED98EF64 < F<CB6O9 >BAFDB?PAO9 ;484A<S, <ECB?P;G9@O9 CD< F9>GM9@ 
>BAFDB?9, CB;6B?SRF BJ9A<FP ;A4A<S, G@9A<S < 6?489A<S A46O>4@</BCOFB@ 89SF9?PABEF< 
B5GK4RM<IES CD< BE6B9A<< 8<EJ<C?<AO. % J9?PR <ECB?P;B64A<S D9;G?PF4FB6 F9>GM97B 
>BAFDB?S GEC9649@BEF<, CD9CB8464F9?P CB8EK<FO649F ED98ARR BJ9A>G GDB6AS 
EHBD@<DB64AABEF< >B@C9F9AJ<= B5GK4RM97BES (EG@@4 BJ9AB>, CB?GK9AAOI 
B5GK4RM<@ES, 89?<FES A4 K<E?B BJ9AB>). 

 

 

 

 

 



(>4?4 < >D<F9D<< BJ9A<64A<S GDB6AS EHBD@<DB64AABEF< >B@C9F9AJ<= 6 
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