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.!'l,nJl 1Jo.! 6uU..5

.t{.elJitr , rt. ,l,.j.J larr.ll g-Jti..6

. .,_il+.!lj r.s-ill ol.ll e.-j.i. .7

.r$JIr :cdJJI 6_!X g_j& .g

.,,u-$r dFLI, !r*J,$lt ej r. .9

.lpl-dr l;oU.-l| l+rt ill e;b{ t!i. Jrt| Lt X eLslt gj& .10

..3Jilil Ur.s3lr l#J..!l crl,oitr g_jJ. .11

: *l; L -jse. 
yla trL !!.-fi Ll.p o.^:rgg&|| ,AJftt lj-|,.lt c'rlr6.I

ll..r.l 6l,li.ll rdjJ*Ll|r lsti"llr lsl-,r+ll ilLI l.-i_r r+L!l C,LJ..I .1

.C.llJli

.Er:r..J O. i$fl...I OIS*S il.el !.-.. .2

'c-,13, a; cjlr:itr .'iu|.j f- iF L+l$ -11a1il3;Ji.I €l,.riX ir (Jhjll .3

.rus

.crl+lJ.Ylr.il.l!l !.-.r .4
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.& g-lj:4:-tU. J) nls. l"n-)l L+-i .5

.LrFtt L!J.3 J:La. .6

.a;-,I+Jlt r;cL:-)13 4J.,-llJ :Ji.-i$jl dlr_tylll jjlCl .T

[1o].(ilul cs:d) elr..,-tt cj$.br e_.)t:l .8

g;t&l! €rtailYl #$!l 3-2

Oe J*'':ll .q ilJ.i c.,lS lI l-:,i F:Cll ir .i+ll l,+ elll-9 g;_tl*,,.ll 616l Or,iJL dltja

.,itrl rL-tsit ,i 6;.-tt _,'}; Ae+l d';c Ji (u-tiJt gt-tilt) grjll J.i:,,.I j.j:e ir
lli Jt &-yl or OS.. l5 .J.t+ e_., clg.i yr t:;S.ll ,_1. ".X-ll ,-irA U.S+ dtti

ds.i .J" AJi:* g.r-1ill Jrii,.Jl ariJ cr,,S,3 .,1t aOL.ll oF 4J-i-il{ .i{ll oo tjg

Jl-3:-)l rl: *ll .!+ k-ll: g+-!l *l .i{ll c!.J l+.*, 4$1,-

aihi- a+- riL cj*"!l .iA ,ri hI clJtJt C srl L"JFI

lrar .l+iill 4J." qr! 6!l Jl,*,i esl Sr}ll lUt

|.. \r| ,
Jr-orJ.urr / er.Jt : 4+.+Jl

J,rJ..lJt ri i_r1lt J,.',,lJlr

dCill dlLr- os +; t<lS_r

: t'a 'rgJ"ll

.LJ "!.ll r3tJl cj.u- .1

'i-bl;ll :l-lt '2

.J.3:-.ll dllll cJ"iJ rlr_.;i-l ,3

: L3r.-i.!l i.rriiil crl:irJl 6-h .4

.iJilJl iJ"LJl L:;t1 .4
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.ajl.rll Jl-i:-)t a.$ d +tJt fullJl 4dil" li+-i .B

slihll rSlJl d[.- .C

OA drF , ;n:*...6,-3jl uli LIJI 6;-J&ll *p )L C"3+-ll 9 '.isJt ulS llJ Li

C dJJIJ:i)l JJ cj_r-/l JJ C"s+-ll c'.,+ ,'!- +f ,y _,EI-r , :y dr :!SI ottt n

sJI-, a!Ji.". ,i i1-- rJl3.j Llt- ,-y; s: ,J* u. a-l3.tl r-,rl-rl! ptri:-t cJnil 4l cii.l

.tLicl u" Y+ a;j -rp k-hii-l 0. t6.- et:iJ JsJ *qi1 ,..1i ,J_r_l- p_l iilsll $,n

o"S"3l JL-,!l oJA al.,r'3 J _.,L.ol +i!-i 3_e-!Jl $l_ec-e dr;llS ,J. t,- d ddl JL-,i

e.lill ri .u:L_!l :L;5!l _.,!; +<+_r dr. 4$,irll iilg j eEj)l J.-li.l 4;!,,jlt ij6ll

,f*'i:ll FlaU. .,i dDl3ryl ol+ El ,-r _r

rU dll+-ll cLi ilL es drLrillr ClJl -4,i,i.ll 
iill u,s,l Jl Os.. 6dl Jt-,i d!

&lSI elsi-,Ylr LbI a+^,,sl.lll !r;* .Jt ,.+ !> ,1.q +.,! .,,tLtl: ,,,:_rll c-r-rt!

Ju-,! ds"i lo.ir ,':- s+LrI :L",:C.Jr ..+ etti)l J.-tie d!J-r Ji dltiirl a.,.,.J rJlJ,"!

.JL .ri-.,r &-r Cl-ri .:l3r u,. glr)l J.-l&l 4:dl aiKI C. ,s:t^fi ,..,1 crL.illr eul
i.,3-. !1 :t-J1, (6Jiu!t) dLlt ,,ir_, ,.pt _r* ulj Lo ,-1.,.1 EEi)tJ auilt c.t jtr.,.jlr

l- llr J,-lnll c\.! ,,rtr^tl_e cr-pll k++r+ cs:1..4 .;ll ';L-,!t OrS_ (.i_rl >.^,,)

LU JJ r;r-F ++-/..-r e.rlLll3 g-'pJ L;.,j u,s"3- -y-.,,!t g,U dllJl lrA .,J' ylr e
qf 6'ij. aiJl orA cJjls lli ..r+.J r"!l ,rJo :1,""o)l .if JJe_yl ,i ..jl.rUl a:U

lllJl 'ra ij J6. crb.rJri,.ll a*" + O3*,l -.j.r..,,l al 
,,r.....1 

OfS.)f+ O-6:_ a;li:L-:Syl

,tsJil 6!l JL-,i dJ&3 bs" , rLi L.4J.$l OIJ.,I ,rf i.-tij L5lr j& y lllLll

4".-L!l ',JSiIr .a;*rf 3i o-l!3J] rt";s/l -,!r ae+: u.4gg.ll JL-,!l c,.s,j r,r..+



elJF 6J,!SI dinr,ill 0. ,n.,l; r;"bl ul$I .rs J,,;I)l O-F u" 6lt! d;$ll l*l

.iJ.Lsll crL!- qri jb&llJ :t-;3yl i_j.{ .J CjsJ"lt ta-,19j ,r-.S:Jl cji.):I dJLl+-

.Jt .-rldl ,ryr,.s_.S-rll tt'.nllJ , i_l Il -,,.., r'orititl J*.,, rl,-1 l,lL-,!l f.l

,+ ".jti -;re olrl,;i)l o.ra a.-o c-6L, L. djelJ-Jlj drLl+Jl gr. te;oj olr,:rJl

ur" $lyll_r dlsll u,,S.l y l-dji F ;r. i-,!tr,-tl di-lri3-,)l dH rJlJ.ll &!l a.;Cl

: .r-i:$;.llj -1L-,!t '.rl eJ-.^-, ,,r4 L. ,C"gJ _,,h At+r

.6r5Ell Jr^,, .A

.a-r-.. il j.!Jl !iJ.-ll J*^, .B

..+t:-il_l JF.!l .C

.l.e+ -FlillCul .D

.crLsll .E

.drL.rillr el-X eeJlr crblc)l .F

[10].C"i+-llr rjll ,ji.r a_n ". .G

a;J,ai$Jl3 qiil ,e3qlt crLl;.r o! ,gJ,,a:!fl3 sJtJl clJrSt| ,:,lJt-,i 4-2

4rill d.+ll crLl-p ,r.i 6:_j.i,.!l grL-t6yl3 sllll d$-lll .,!rLi .;.lJ,:-l c,-JiJ

cJ-dl ,rtUt, gJ.;!!l ell"jll i*+t .g,* 5i3 ots. o . ihr., ,rtllj :.rJ-^-SjlJ

t6si ;ltr 6,'-1Jt rlt LlrJ a^ln^lt dl! crr 6,,n rt !Jt.,!l J , clt c Jia liEi_ll

cl.-r blJ+ ef it dt 6pl&l oLl;rrll .rlrc! la-l.,! rro u"-|-, cJS.j,i 4J.$l .J_dl ,JJ<

$l .,JCl e. lS ':ll'tl irt "^.'Cl _ri ,J_ptt g* g."Jl_e ,.r.-r..rill ,Je dr.--ll ,r,J kDi
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;l.Jl dJi-:ll ,-1. $ 9 ld" t!6r grll3 i-,|!l crEj.: .-riJj,; itts 'rA ,-'J. . L\tl c,!E:

[12].911'-:6!13

slW dblrs$ 1-4-2

c,! '+."rtl rL.r. I r:.:"lJlr lj-t-,ll r+!t+ * Jl-i:-l ('! sIJ dJisl- lr {Jlll dJJl. I dj

iJl"e llls+ cl-'.J (1-2) t'-.r rJ$ll-e g;,,ll hA d:61 Jt"i:-,yl gb _il:L_l C._!l _jri.

.Jt-::-'Yl r.FA -ri C15 q'r. Ji} g-rll g+_.il| -jri. r-r].,.sJ crlJ;)13 litls3ll ,-r. t-n-l

go \X Fj dj crJrsll c,LlJ.ll ol-p.J ::c JL,:eyl A laiil ,,,ilJl -1y!t pi ir. d!

dSS drLjllr crt rl,"sll el;r-. Jj g_e_,),i"J| ,..F q.,jl.ll ,_jJcll d6 ,S-5 ,r3tl .J.l+ll ,J" .).rc'

.lr d++ tr.". _j$il JJ g.r3r1 rl 3_e;iJl r-ljJ qlrl JJ J,n-)t q! cJShilt ,rA 11.

.JL:3;)J 4l;:rl a.-J'ill ie: rl. arrL-:!l -;e, !llc. aiK

: i+ttXl +JJt-,!| .i,: g.rLr:Jt3 elllt riiilt d)i dF d6t 
.'irl 

.,;!nit u!

a.-Jl 6JL Olrio ,.,-1 
Ce .rJt 6.lc dllhr : (Discounting )e,-rJ .rJt .1

: ,ra c!;All .!l_t

* qlJl| 4.sll bJ ,.& 4+Jttl o:a , :JJ{ ,js-r : ( NpV)i.,l.LJl a^',il. I crit-- .A

Jlr Jl.-ir. LlSi aj- JSI ful. lll stiir:I:lits.-r dDi dr. r6.Jl- dr-Jl
,',JB db-. ,$_l 6l;r:.lt 6u rJ+t cti-:6 qF3ll d.rhl_,p)l_e crEr.4.I dr# ,jJll

6l.r+Cl p.ri -xrl o!\-', dr Ll-tr^tt -rr 3i i.r. cr! ,g:-l 6$UIl lrJ

;sl qljl| crl \.r.Cl cr ,lj-.! clJn-yl r:, cFl_r tr-x.lt 43J.Bll A+*i. jl

i-il- I qrst - i'..i q! .-ltjrYl A l"ii r;;; g3_.1,"J1 ,^s {.jDii;J. u.
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75

'citi *.,,,6.5e 6ih,.f-:13-t.-ll i.il .,Jc ,lJIt,rr€" L..r" d.,rlS l1J Li. lJl

cils llr }rtll (J;ll ,+ ,idl *e iJill ,:*,,,11 9 9rll3.u:,*ll a-iJl

tr-r.".tt qi -rLii-Yl di .J" .J+ lr.l lJi.- g:L; Ll"tJl i^,ij. I dlJ a^,ij. I

,JL- OIS ll! J*^.Jl hA 6+ ) IISAJ !3'-ll -.-Jl ''-'oJ3ti c,,rl crr-

.u. l-, lJhL 4JLJl Lrill

-$Ul ri 6$UI J.^,, JJ r& 9:Jt3 : (lRR) 1ti,i")l -$tJ .,lihll dr-.ll .B

eA 4rjlll drliirJl i'J. lall l4ill Jl$. cejL.,3; L\r- p.:r.-.-lt .Jl-i:.JJ (Jlihll

l^itI Lll-+ sXl --Jl a+*, rn t-.j 5i .:'-+3 c.tiisJl .\J tuJlJl i,+6ll

i,^,il. I e!t- O_r.$ la.r:r_l J,.3:.""11 ald iJLll 4^ill i{1-,. ,:li=;;N 4+ilJl

( IRR) J&-ll lra Jhi. d1| . d-Jl J! L-:l* cJlar) rlr ,3lJJDl lllJl

.t-t:r.".lt sf Jte-Yl Ct+t +r- 1+*r,Js,i 
"J" 

&!-i.ll i=-,ll ,Jlc, ,J+

(!Iti I tut d,ri:Il 
,'',-: 

(5Jlt OUI g* :rc elll.ir : lrJl *cff a!J-,tI dJHl .2

o-rc a g_e-2,:,.11 a,u g-l-F, !l 'o:." _,rt:c)l -,;li lrL ) 1.6;! i!J-,+I .3JUl+ lC,

: ssiJ L k+ _l glill .)e .Fi u-ani- t-.;ii d; &t$l

$o Jt;;| te.._r+ + o.Jt QrLlt rpr : (pav-back period) j,,-,:-l 6:ii.A

r crl.liul (-Di iF J.i:,.,.jt cjlll JJ t{Dr CfJL,.J dt ;:."1t 3i cJ.i_ll

l3l 33;i.!l .rl-.3cl ,ifu -dCl lra ,-1*Li ,,le r LrJ.i.lt ler;-:,fl 6t',-ft

JL:i-Yl 4(+ dS iJ. aLs. 6J.l fu-Jl ,." ,l ,_Jit .jUt cJ"iJ rlrj3-l 3Jr cjls

ile-,4nJt l*.iJS4Jtll o.u u-ls- dl r4iLJl kr-x- r tel.c dli!,:,...-

i $#li-Il JlJii,)l rE r .,;ALi.tt -i_r_.rt I dJ)L es 6iJ.. l1:J t.s

r lri J.jssll qi e.'r" -rjJJ a;le C 4.._rUtt c,)L .,s ,i Ot.t tt grt iiyl
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t-S dtll .'1j-,, .1. . .4 .:q;." t-i ei6: 
y la:J $JLll ..ra sle .r. tJ t- i,Fl

Y anJL l{jli.Jll.| r ai"tll alr+Jti r1(: L J.,if t:_r.".tt a:-+: ed ) kJ

cFl I uro g. ,,j-i3-Yl cjg u.-.. :_16l ,#. _,r dS& 1.6+lc :tnoYl ,JS+

.J ""L; C .:-,U!t ci,tJt cl. ln C .,&1..,. Lar .l ili bJt+c,l Os.J

.JtJix ilj'jl

llj-i 4+JL .4: : (simple rate of return) L.j .lll JLij-yl r3te cJiL. .B

s'+I e.'l.jl:r...il| la-l_6.,Jc .i-* _r fdJ! i.JlJ,,nll 6tJl,.,.ll ,rJe 
,, :-.,

er.+- -1la gJl JLii,,)l ,rJc t^r..;o 
t_r-r.".tl dl.tsl dbi^tll ,-tr i:- dDti

r tJ-,.i.ll dgi.fiu er.'I dli:!JU'r, J qi.r-Jl - {,iJ ,-i1.. i:ul3ll crlr3,-/

(-,rr+ aJg tA tJ+n r :iiljl orA !.;lcti 6r" ll$ Cl .,-UUt JUI u"iJ ssL-

rr+. _r g" GJll JA l- J Jl-:i-Yl el* -9n L _.nF ,+ Ll.,I ,,aq j..i3-yl

ir. , il'.:'i ,':- a-,|-.pll e+ cs_,..''r g.ll JJ ,J 4+ d3",-ll Jlnj j fu+Jl -,;},l

Jq ,+rtCl JlJill ili,3l cJ+ ,.+Ll^lt ,ia e+j .+l !1, -r >l JJ ..,g

.. Lj."rrl Jl-ii-yl Sls. _;i3. etlj & lrEc.l _tl-3:_yl

financial evaluation under ) sLll elc aL ,/ .JUl a*,611 .C

:(uncertainty

t-r-tr ll di+j. (slc ulul gts lii...r rjr ds,t qlb6,,-ll ;eU r Si:ll elg ++
,rf ,#ll Crll , 4i&Jl C. .+n!ai. crrs Y $ g:-S.X ii^i^ll crl*,,1.ll 3

oil 3 ol,.'.ll : Eti:)l cJJ-{ _, *;lls _l 6ti3 * Jl e+:l 19Jl r dlfi.,.ll

e oJUt lr.Ell ,1. e.j&ll ,+6: r 4-l;o:ie _ltsc)l ;r!ll l".lii r;;1 cr)LJl

..+ JrnlI -l ei.;ll &1.,' q+ siJl a.r o!t-l .-',. t-,. !t eni ql r "9.+ll 
crLlg
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..r! .g:-2,".tt 
-r.r 

6u d **. Ltt r EJJ.L.ll crtilJ" #^.: d k : L-.. j.i$ll

:qr.r -, olli aDB D: iF r+ Sh e:o .r)ls LjbL3

,"+ r-bLAt eJ.il O! : (break-even analysis) clrl;l al"ii d"L3 .1

l{l 
.,.rl-r.ll.. I s!il| d. il<lt C. crlrly)t l+F,-r_1l..l: dt ifirl

i,. 1+3il1 olrr3Jl _.)hL .r+ -, ! JS.t tciJF ,JS.r djLrll

ajKI tr"j., aldl di-ji^ll J.;J e+.al ,':-i &_*,, 11 J e3_F".ll

t-bl;ll :t-i, dbl-i elJS.J d,g t{iLJ- ,,,- !16;.u ellir .6Ei)l

d! c;;i eEiyl ,+J all.r *4 cr!-:iJt ,i 6u:yt ,n. .j ,ro r
. n< q! r s1l-liJl C+.- 3o etii)l e+- c.r! -1 tl+ ul .,+: 6l!)l

eEi)l ,-ils cJ :6ll)l ,r p+- g! a:,r.13 k "i,r q+ 4iEll eEj)l

g. 'o.s3ll J.*,, OLi +rS elij)l Fs -!l.l 6. ,Xl ;t,,;p,i.ll

,JlF Y .3.al+.:Jdl o$ (l! 6lx)l e> J*n C. AnE J+: drt J+^ll

!s+ ) dJtnll a.tii dJL3 ub tJ Aj,.itJt i!.1! qf elCt slc;&.lj

r Jl-::Ju .r:tct _rl>.ll .:li3l dlil ..1o os,l .,ils -,;.i3^ cJL:cl

.rr&-I 6Ji.!l e*Sll .iJH i.roL,- a-,it;j ;lJ :.,:+ r cl

rct..r 
"lg:ll 

t.ra ,_j : (sensitivity analysis) ++r ."-l dJ-t .2

6Ll-"- $s cllJi,i&Jl -xl 4- g:4I !-+-l -iLg.+S e$-.r,,Jc

6\lJJ 'o\Jl a.ils j crtq.ll g ar-l3Jl .,:r3Jl 
_.p*,, q+ _, AJ-,.j|

P_,ll "J" 
d"LLill lia "l).j + L;rl.e r eh)l e+- _r 6b)l ;.,.

,Ltll :i LJ,^-i.Jl 6JHl ,.+ l 6;AX fa';S .eatJ ai_Jtl Lr.

q! -l a;,:-, -ll. :i +". tS -ue 4:-+_r .Jr .J.: J JiJF A.t++ll
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!L$ll ilr.1,. cJf- g uSil ,r. u-l$ll Ofu .lSI3| ;ro j.Lr

r erli.ll L3Lt t| y.Alb l cJl+tl cle Cr*I liJI tl..-lt
.tuJt+3ll gtr)l &lp u. dri.-!,t \u.tt "!.-jll ,5i.J c!.rf

, rrcj {.LL:ll l.l q! : (probability analysis ) llL:ryl dlL3

cJ r tl 
-l*.jt+ 

fSl 
"lEtl+ 

r fr.,;$.lt r:rg,.i:ll fi. uF,rI

o$ r L3l-,i.I J AlUt ci+aiit (J{ Jlnll d..+ y d,t 3x t3r

d &l,,ti-I ol ir tJS ..r,- llLi-l .rt-,.J; tC -.-.;Lr$ 
6:,"J

t12l.rsbl;.u ilL .!.e glltdJ.rI u6Ji! st+.i:!l
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&llill d".ill

( +.:" t+. i.*t.,p )

+*jj 1_3

d.Ii,ll 6t.,lll gJ--:6!l _l eJlJl d1L3ll e t .:-tt --'lJL!l ir# i:-,;tLI cl>.J cJ+l O.

cl.-ill d Lai:l -1-l a: sill lJjr-ll .il*,lJil cp l,.,:..lt -..,JL!l J i.jrt -3t$ J 4.dil. I

113 i.;i,,-Jl tJ_*+ gt fr+iJ qrl,;S/l r i,Jjill 63:-Jl tr_,I1 _,ljil e rG dlill

-,*l ip.!t iJt+ll & C+ t_r-r.".$ t-ra 
"! 

.gl&ll l:r gp ;.r.,: (JdS !t+lt (,r 4i-tj

el,-bi J tiJ.i d.iJill J6, cl. r.JS g:,r;.tt .r- ,o\iS I d+f+ o.Ef-- i,.; r_rl_2i!l

l3F -: qr+"r3" jl '\JS .Jj+ _r l+-,o i,jljjl 6Jrri J iirlJ,s...ll {itj.ll J )l-.j, ...Jl.".ll

170 oa c!"ll Jic kJr .F.,,Jl _: l+ilf ,JJL.ll tJlsll 4-lJl ijl .\_d+ d,_- .."t

J rj.L .-iti f6q rc..+- 6! L- l".J!^ll d-lJ,^ll cll..L_ ,r-t l {SlJ ;,,;r.i," eili

l'$l -i.JS 24 ellJl d.5J', ir\r.J*sll ,Jr+ ,.+ .)-i 33;&ll dJL't... I ,fllJl Jr.a.jl

i+lt-,rlt cJ:+ s.a orl.$.1 f cl. : ,\.,S Aljr.4-.lJ olJill J€j 
"J" d"ill .jul .lL g

1iJ,,"-ll iiI'l"ll qF! 6jljjl i u-'i ,r.,- o\-,S a,1r. u lel$rl Ji.JtS 22 elt+ll 4lA

.bll .+:ll 'r-.ll JJS!"ll orllial _9 lrri;-.Jl LJ_r,,r ol+n dis.ji _r o\._.rS os;r_ jf^^.,

.l+ ix+ r dlt-.,!l +.,".-i r e+ol_.rjl o.:l_!l gJ dl..i,: slll j tg)l-,:-l , :hr ,

.,..:l_.,i . i. 'r, ,a.if,iJt +ti,-ll r +J+lt liL|\r:.,yt JJ ajl+ iiti.lt glS-J .r_!,ll

0. 'l. J r drL. r"ill r u+JL::ll dr cjtr 4.L++ ljj$l jJr L...ir .-k_, t+e tlJ.i.lt

ebi il+t el-e-,1)l 3 c-r 'iJ i-1L-11 ,l+ll a+ .lsr. 4rll .jl-ll ,\Jl y r -l_,rrll -x.

1+S ij JJ 6JLj,yl ,r+j r .a-elJjII Ul_ : 6rr> g r r,.i-clt sr. -,;'r +,- d, l.S aj_ll



?n

, eliitl e-r ,:f ,J!d ill ,J n^JL (155 ).tr -,,-9f+- ) iStlr iiti"ll $i JU"'!l
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