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3 Hours: 257 f1::LLt ,U

... d' ~ ... col ... 9 ..... ...l:. &.. col. .. • ..... col ..
"lI'el'&'l'el1JUL'UULLU'J"II'EI'&'l'el1J'VlUn ,..m!J1~::(;l'El..:s~lf~'J1~~Uj;'l1 L1 IL'J'el..:sj;'l1..:s "1 wm L~L"II1 L~L'J'el..:sLj;'lfl'J'J

Am!J1L~~L~~~1nL'eln'&'l1'Jm'J'&'l'elU L~'elLj;'li'!I~~'Jtum'J"ll'Ela ,1J'eltH1.I1j;'l~f'ln'JfI'J1JfI~il 5 1i'JU Lj;'l!l
• w •

LLU..:sL;jU 5 1i'JU 1i'JUvl1 Cost estimation for mining »peratlnq (15 -D'el)

1i'Juvl2 Investment Decision Techni iues (162 -D'EI)

1i'Juvl 3 Mineral property valuation ( 17 -D'el)

1i'JUv14 Mining projects financing (4 ~ -n'el)

1i'Juvl 5 Risk analysis techniques (211 -n'el)

'6'huvl1 Cost estimation for mining operating (15 -n'el)

'll'il;!: 1 'Ii'il1~ Ltluiu'lu'I4~"lfh1,r~11'lriau n 1'iLUJiln1'iYhL'l4ii'il"l;!ii ~ll (;j'il n1'ifi1U'UU'I41~ ft (;l'il1.J LL....U'JI'il"l1fl'i"lms

fi1lil'il1.J 1: fh~1'i'J<il (exploration cost) fi1lil'il1.J ~: fi1"OIlU1 (development cost)

fi1lPl,;)1.J 3: fi1ft"l'lUL1~iu (capital cost) fi1lPl'il1.J .k fi11,r~1I'lft"l'lU"""LL""U (replacement cost)

'i::"1.Jfl'J1~1'l1n~11'l: ~11'l

'll'il;!: 2 'Ii';)1lilLtlU iu'lu'I4~,;}fi11,r~11'li\'~fl'J'itI1~1iiUft lii'il m'ifi1U'J11l'l41 ~ftlil,;}1.J LL....U'JI';)"l1flHms
fi1(;l';)1.J 1: fi1~1'i'J<il (exploration cost) fi1(;l';}1.J : ': fi1"OIlU1 (development cost)

fi1(;l';)1.J 3: fi1ft"l'lU'I4~UL'iiI'lU (working capital) fi1lil,;)1.J ': fi11'li~11'l'l4~'iliu'lU<il~(sunk cost)

'i::"1.Jfl'J1~!l1n~1!l: ~11'l

i'ili\: 3 fi1H~11'l1ui';)1"Ltlufi11'li~11'l""1"l,rcy;l '~1'1lfi11'li~11'l;!LtlUI r'JL~U

fi1lil,;)1.J 1: fi1L~'il~'i1fl1 fi1lil'il1.J ~: ~ftfi1'l11n

fi1lil,;)1.J 3: fi11l1H fi111l,;}1.J A: L~u@i~"I1n(;j1"ltl'i::L""1'f

'i::"1.Jfl'J1~1'l1n~11'l: ~11'l

i';};!: 4 'Ii';)1lilLt1u fl'J1~u,(;ln (;j1"l;1i'~L"IU 'i::'14~1 "lmru'i::La'lu1flHn 1'i'IJ 'HJ)1fl~Jn1.J'IJ,;)"lL';)n"ilu

FhlPl'il1.J 1: ;;"I1'ilU1Uftn'i::....1.J1l1I'lU'ilnL:J"lft1.J (external cost) 1U'I4ft1fl"ji1u

fi1lPl'il1.J 2: 1'li miiLfl'i1::~iu'luufttl'i::11'l'llU (cost benefit analysis)

- fi'lf;l'il1.J 3: 1'lim'i~Lfl'i1::~""1"ln1'iL~U (financial analysis)

A1(;l'il1.J 4: 1'li'i1fl1(;lft1lil1umru'i::La'lu (market price)

'i::"1.Jfl'J1~1'l1n~11'l: ~11'l

w "'1 1 .... Go. ~..... • ..... If II
'JI'il : 5 'JI'il lil 1 'I4~ftn1'i'JLfl'i1::'I4 ....1"lm'iL"lU (financial analysis) U,6nlil1"l<il1n n1'i'JLfl'i1::'I4....1"lLl'fntJI'f1t'l11l'i

(economic analysis)

fi1lil'il1.J 1: n'i::u,t'lL~Ut'llil',...il'il';)n (cash outfiows) fi111l'il1.J 2: n'i::u,t'lL~Ut'llil''I4ftL'li1 (cash inflows)

fi1lil'il1.J 3: fi1LftI'l1'ilmt'l (opportunity cost) fi1(;l'il1.J 4: ~ftn'i::""1.J1l1eU'iln (external cost)

'i::"1.Jfl'J1~mn~11'l: ~11'l

"'... "' 1 ~ .... "' ~ ~.¥ ~ ~ ~ tl ~ ~ ~ v'JI'il.... : 6 'IJ'il lilb~Lnl'l'J'JI,;)"ln1.Ju,U'Jflli1't'fUJ1U'IJ,;)"lm'i'JLfl'i1::'I4UftLlll'lU,ft: Uft 'i::bl'l"ilU (cost benefit) 'JI'il"lbfl'i"101'i'iJ

fi1lil'tl1.J 1: equivalent variation fi1(;l'il1.J 2: compensating variation

fi1lil'tl1.J 3: consumer surplus

'i::i(1.Jfl'J1~tJ1n~11'l: mn

A1(;l'tl1.J 4: contingency allowance



-H'flf1: 15 n1~1.Jr.:anwn1~~u'YJu1un1~r;hLutJ.31U (Operating cost) ~U'rl~ntJt1"l.rs11il

A1lil'BtJ 1: 'IJU1IilLLil::trnHw::L~"1::'lI'B.:lLfl~.:lij'BLfl~.:l.rn~lu L.... ij" I.:lUil::t~.:lU~.:lLLi
~ .. _... .

A1lil'BtJ 2: ~'Bn1\n'l"l::Lnlilfl,;}1aJ~lil"il1lil"l1nn1m1.:l1U'lI'El.:l'-lflil1n··

A1lil'EltJ 3: maJ1wn1~~lilt.:l~'fl~,;}aJtf.:l'B1.Jn~w1.~'hLLil::'El1.Jn~Wfl,;} UflaJ. . .
A1lil'EltJ 4: 'i1fl1~'fl ....\hS'D'fl.:lLfl~'fl.:l.rn~f1ri1""Uliltlilsa~filil

r.:,;\tJfl,;}1aJI'l1n~1fj: ~11'l

1l'J'LIvl2 Investment Decision Techniques (162 ';'iI)

i'Elf1: 1 Lnw""lilm'll'Un1~S'flaJ~tJ1Un1~KlilLi'Elntfl~~n1ffi.:l'YJU

A1lil'El'U 1: IRR>O A11P1'EltJ 2: IRR>WACC

A1lil'fltJ 3: fRR>Discount Rate

r.:,;\tJfl,;}1aJfj1n~1fJ: ~11'l

-H'flf1: 2 -H'fl11il,h1~ NPV 'lI'fl.:ltfl~.:ln1~~lPIilt.JL.aJ'El

A1lil'fltJ 1: Discount Rate>IRR

A1lil'fltJ 3: Discount Rate>10%

r.:,;\tJfl,;}1aJS1n~1S: ~11'l

A11P1'fltJ 4: IRR>lnterest Rate

A11P1'fltJ 2: Discount Rate>lnterest Rate

A1lil'fltJ 4: Discount Rate>WACC

"'.. 1'" ~ 1" "', - .. ~.I'I ~ 'I "'- ~ - ..'lI'B'VI: 3 L'i1"l:: 'lILnw... n1~il.:l'YJU lil 'VItJ'fln~1 L.:lu'!n ')tJ1'V1 'VIL'i1il.:l'l' U~U ~U~fl~.:ln1~~""L.:lUniltJflUaJ1ntJ1'V1

A1lil'fltJ 1: Net Present Value (NPV) A1lil'fl'U 2: Internal Rate of Return (lRR)

A1lil'fltJ 3: Profitability Index (PI) A1lil'BtJ I: Payback Period

r.:,;\tJfl,;}laJfJ1n~11'l: ~11'l

"' ... ~ - .. ~ - '1'lI'fl'VI: 4 fll'fllilnfllPlillil (Discount Rate) 'VIL....aJ1::.aJ'lI'fl.:l~fl~.:ln1~il.:l'!U fl,;}~""l1~W1"l1nfl1 Iil

A11P1'fltJ 1: Weighted Avergar Cost of Capital A1Pl'fltJ ;~: Interest Rate

A1lil'fltJ 3: Internal Rate of Return

r.:,;\tJfl,;}1aJS1n~11'l: ~lfJ

A1lil'fltJ ': Inflation Rate

"' .. ~ 1" 1 - .~~ .. .,.,- 1"-1 .~'lI'il'VI: 5 LnW"'n1~il.:l'YJU Iil'VIL....aJ1::t1aJ U n1~L~S.:lil1IiltJ~fl~.:ln1~'VIL'Ut. 'rlflr.:ll1!l lil.:lUur.:aJ1W"l1nlPl

A1lil'BtJ 1: NPV

Allil'fltJ 3: PI

r.:,rtJfl':l1aJ!l1n~11'l: ~1e

A1lil'fltJ L: IRR

A1lil'iltJ 4. Payback Period

"'.. ,'" - 1.J '" t.l ~ '" '" 1'lI'fl'VI: 6 fl1lilU'YJUL.:lU'!U Ull,;}U'lI'fl.:lL"l1'l1'fl.:l (Equity Cost of Capital) ~ ~aJ1W ~1il"l1n'll'fl lPl
• ..... d'rt,........ 0 _ ..... _~

fl1lil'rltJ 1: 'fllilnlil'ilnLtJfJllI';}L.:lUflil.:l fl11il'fltJ 2 'illil'i1~illil'iltJLL'VIU'lf'il.:llilil1lPl""iln'VI~"!l

A1lil'iltJ 3: fi1LtJlii1'l1'i1.:ltJW'VI

r.:,rtJfl,;}1aJe1n~1!l: ~1S

i'flf1: 7 tJ~';-'VIL....ij'fl.:lLLiLLt.i.:l.... ;j.:lii-alil'i1.';}u....diu~'fl'VIU (Debt to Equit ( Ratio) L~1ntJ 1 Llilsii-alilnlil'flnLifsL~~S.
..... - ... J d'~.....1 .... ..... ......... I ~ 11;"'" _ ...

....il.:l ....nIl1H "l1nlll';}U....UllU'VI 10% LLil::aJfl1'fllil~1~illil'iltJU'VIU'VIfl1lPl""':l' "l1nfl':lUeCl'il~U'VI 20% 'illilnfllPl'illil'll'rl.:l

tJ~';-'VI f1i.:l'ai~,;}aJfl,;}laJLil!l.:l'lf'il.:lLflHn1~fl';}nl1uL~1'~

A11P1'fltJ 1: 12.5%

A1lil'fltJ 3: 17.5%

r.:,rtJfl':llaJl!I1n~11'l: 1.J1unill.:l

Allil'fltJ 2: 15%

A1lil'fltJ 4: 20%



'li'ilvl: 15 'li'il1,;lLn'LIm~1"''li'iltlfl'D'il.:lLmll'tim'll·lLlm~th:aihJ1fl~.:In~~la.i"'aJ\!HU

fh61'illJ 1: NPV 10 fl1'L1lJ1'Vl "11i1'illJ 2: IRR 20%

"1li1'iJlJ 3: PI 1.3 "1li1'illJ 4: Payback Period 5 iI
T.:~lJfl~1aJlnn~11!1: ~11!1

'li'ilvl: 16 'li'il161Ln'LILnN",m~~61i'LI1~1'LIm~fl.:l'Vl'LIvlla.itlrufh'll'il.:lL~' n

"161'illJ 1: T.:1!I::L~fl1fi'LI'Vl'LI (payback period)

"161'illJ 2: aJflfhif~~U'LI'D'il.:lelfltlT.:11!1'11,r"''Vlfi (net present value)... .
"1li1'illJ 3: ~liI~elfllil'illJLL'Vl'LI1l1l'J1'L1~1nm~fl.:l'Vl'LI (internal rate of H turn)

~11i1'illJ 4: ~61~.~'LIelfltl~1l'J'II,r~'ilfh1,j<l1l'J (benefit cost ratio)

T.:~lJfl~1aJl'J1n~11!1: ~11!1

'li'ilvl: 17 'li'il1"Ln'LILnW"'m~~,;li'LI1~fl.:l'Vl'LI \.nn~Lfl~::~fii~1!I ~1iI'i11 i~'LIelfltlT.:11!1'11,rj;j'ilfh1,j<l11!1 (benefit cost ratio:

BCR)

"1li1'illJ 1: BCR U'ill!lwh 1

~11i1'illJ 3: BCR aJ1nn-i1 1

T.:~lJfl~1aJI!I1n~11!1: ~11!1

"1li1'illJ 2: BCR LvhnlJ 1

"161'2llJ t BCR aJ1nn-i1"~1lL'rhnlJ1

'li'ilvl: 18 tlflfi1L~'LI1'LIif~,!u'LI nlJtlflfi1L~'LI1'LI'il'LI1fl61L~'ilaJ1I!1.:1n'LIfii~I!I' h<¥1!I1"

"1li1'21lJ 1: L~'LIfl.:l'Vl'LI

"1li1'21lJ 2: 1l1il~elfl61'illJLL'Vl'LI1l11!11'L1~1nm~fl.:l'Vl'LI (internal rate of rei urn)

"11i1'illJ 3: 1l1il'i1.~'LIfllil (discount rate)

"11i1'illJ 4: 1l61'i1elfllil'illJLL'Vl'LI~1nn1~fl.:l'Vl'LI (rate of return on investm snt)

~::~lJfl~1aJI!I1n~11!1: ~11!1

"161'illJ ~: ~1fn1'L1vi'il.:l"'fl161

"11i1'illJ 4' ~::l'J::L~fl1'D'il.:l1flHm~

".,j -'t'~"1.,j·it" ~ ~ ~ . ~ ~ ~~ 1"~'Il'il'Vl: 19 lJ~~l'J'D'il liI'Vl'Vl1 "elfl'D'il.:ln1~~Lfl'i1::"'Vl1.:1m~L.:I'LILLliInlil1.:1~' nn1~~Lfl~::"'Vl1.:1Lffnt,jn~ ~611!1 '!I 'il~1~"1" nl

elfltlT.:11!1'11,rJ;J'ilfi11,j<l1l'J (benefit cost ratio)

"11i1'illJ 1: elflnT.:'VllJll1l!1'L1'ilnvliiJ;J'il1flHm~

"11i1'21lJ 3: elfln~::'VllJ"'::"'aJaJ1~1n'iliilil

T.:~lJfl~1aJI!I1n~11!1: ~1l'J

'li'ilvl: 20 fl~1aJiaJ"'LItiT.:,,-i1.:1tlflfi1if~,!U'LI'D'iI.:IelfltlT.:11!1'11,rt!'Vlfi (net present value: NPV) nlJlllil'i1tl~'LIfl61

(discount rate) iift'n1jw::161

"11i1'illJ 1: 1l1il'i1tl~'LIfl,;lL~aJ;f'LI aJflfhif~~U'LI'D'il.:lelfltlT.:11!1'11,r"''VlfiL~: li'LI611aJ... .
"161'illJ 2: -a61'i1tl~'LIfl61L~aJ;f'LI aJflfi1if~~U'LI'D'il.:lelfltlT.:11!1'11,r"''Vlfifllil ~.:I... .
~161'illJ 3: 11liI~tl~'LIfllilL ~aJi'LI tlfl fhif~,!U'LI'D'iI.:IelfltlT.:1l'J'II,r",!'Vlfil~I\..I~I!I'L1LLtlfl.:l

"1li1'illJ 4: tlflfhif~,!U'LI'D'il.:lelfltlT.:1l'J'II,r",!'Vlfila.iiifl~1aJiaJ"'LI61lil,m I 1l1Pl~"'~'LIfl" (discount rate)

T.:~lJfl~1aJ!l1n~1l'J: t11'L1nfl1.:1

'li'ilvl: 21 1l1il'i1th'LIfllilvlvh1'" aJflfi1if~~U'LI'll'il.:lelfltlT.:11!1'11,r"''Vlfi(net r resent value: NPV) LvhnlJff'LIS L~l!In-i1'il::hu.. u

"161'illJ 1: lllil~1elfllil'illJLL'Vl'LI1l11!11'L1~1nm~fl.:l'Vl'LI (internal rate of retu 0)

A11i1'illJ 2: 1l1il~elfllil'illJLL'Vl'LI~1nm~fl.:l,,!'LI,j1 (rate of return on reinves tment)
~ l:. •

"1li1'21lJ 3: 'il1Pl~elfllPl'illJLL'Vl'LI'll'LI11i1 (minimum rate of return)
• ~ l:.

fl11i1'illJ 4: 'illil'i1elfllPl'illJLL'Vl'LI'll'LI!!.:I (maximum rate of return)

~::~lJfl~1aJI!I1n~11!1: t11'L1nfl1.:1

611J'



i'fl;l: 30 i'flij;l;l'fll~tll\tll,jWlu i'~'ilfhU~j;l (discount rate) \r;i
fhlil'fl1J 1: i'j;l'i1Iil'flnLdl!l~uQ Rlj;l'fl1J 2: i'j;l'i1R\'lj;l'fl1JUVlu.fu~l;lI!'in~l!l'fl~rulr;i
• "" ..k -' _ _ - • ....

f11j;l'il1J 3: ilj;l'i1lililnL1Jl!l'i::t1l:l!l1'H"DU"UIl1Jj;lff31J1fi f11j;l'fl1J t !In'Jn'llil

'i::A1JfI~l~l!lln~ll!l: ~1l!l

i'fl;l: 31 ,nni'j;l'i1fi~u\'l~ (discount rate) L'Vhn1J Rfij;l'fl1JUVlUl\ll!liu ~lnnl'i'jH'JU (internal rate of return: IRR) fh

U\'lfhu~Q,yU'lIil.:s~\'lU'i::Ll!l"llU\'lVlfi(net present value: NPV) ~l:L~U,j.lic;\u; •

filj;lilU 1: NPV ilfhLilumn Rl~ilU ~: NPV iifilL'Vhn1J 1

filj;lilU 3: NPV ilfhLilu 0 Rlj;lilU 4: NPV iifilLilU\'l1J

'i::A1JfI~l~l!Jln~ll!J: ihuns-u

'Ii'il;l: 32 ,j'ilij;1LilUnl..-iilfl~l~"'~ll!l-il R'il~ilUUVlUl\ll!Jiu~lnnl'i\'lHlU (internal rate of return: IRR) Lilu'lI'il.:sm'i

~Lfl'i1::~LfI'i.:snl'i'llil.:sf3

filj;lilU 1: government internal rate of return: GIRR Rlj;lilU 2 official internal rate of return: OIRR

filj;!il1J 3: economic internal rate of return: EIRR filj;!'fI1J 4: finance internal rate of return: FIRR

'i::~1Jfl~1~t11n~1t1: ~1t1

'Ii'el;1: 33 'Ii'fllC;\LiluLntuinl'iii~j;1iui~iunl'i'il.:s'Ju'lI'el.:s -elj;!'i1\'i~UR\'l' l'i::Ll!l"llU6i'elfhii<ill!J (benefit cost ratio: BCR)

fhj;l'el1J 1: BCR a.nnn'), 1 filj;lil1J 2: BCR Uill!ln-il 1

Allilil1J 3: BCR ~lnn11"'~'elL'Vhrl1J 1 filj;lil1J 4: BCR U'el1'1011"'~'elL'Vhrl1J 1

'i::fii1Jfl'11Ul!lln~1l!l: 41t1

'liilvl: 34 "'lnL~U\'l.:s'JUU\'l::'i1l!l\Iil'f1Hnl'ihjL1.HiII!JUUU\'l.:s u~4'l!Ji'elij;!;l· hU'ilj;j'flnl'iLU~l!IUUU\'l.:s"llil.:s i'Iil'i1\'i'1U

R\'lU'i::LtI"IlU6i'elfilii<ill!l (benefit cost ratio: BCR)

fil/Wil1J 1: -elj;!'i1"'1U\'lj;! (discount rate)

fil~'il1J 3: -elj;l'i1j;1'i1nLifl!lL~U"hn

'i::~1J fl'11~ l!lln~lt1: 1.11u n\'ll.:s

i'il;1: 35 LfI'i.:s01ritl.ai\'ll~l'i(l"'l U~U'i::Ll!I"Ilu1r;i (benefit) "I1~ii01MLI~ 11::...1.ui'eliIilLLVlU

filj;1'i11J 1: ~~filU~~,rU'lI'fI.:sR\'ltl'i::Ll!l"llU\'lVlfi (net present value: NPV)... .
filWfl1J 2: U\'lIil'fl1JUVlUl\ll!1iu~ln01'i\'l.:s'JU (internal rate of return: IRR)

tllj;lil1J 3: -8'j;l'i1,hUu.flU'i::Ll!l"llU6i'flfhii<ill!1 (benefit cost ratio: BCR)

Rlj;l'fl1J 4: ...inthii<ill!l~l,!1il (least cost analysis)

'i::lii'1JfI'11Ul!lln~1l!l: ~1l!l

i'fl;l: 36 i'ililill)J'1'1lO1'i'i1il U'i::iVlBU\'l (effectiveness) iUnl'iii ...iOfhi~ '<ill!l~lt!1il (least cost analysis)

filj;l'fl1J 1: U1Ufi'i'i~ tllj;!'fI1J 2: 1J~~ltu

tll~il1J 3: -elj;!'i1 filj;!'il1J 4: Ulllhl'i

'i::~1JfI,)l)Jl!lln~lt1: UllJn\'ll.:s

filj;1'el1J 1: L~UtH'JUL'VhrlU

tlllil'el1J 3: Lfl'i.:s01'i"ll'il.:sLiln"llUL...il'ilurlu

'i::lii'1Jfl'11Ufl1n4'll!l: U1Un\'l1.:s

Rlc;\'il1J 2: R\'l J'i::LtI"Il,Ht1.~L...ii'ilunu

Rlj;lil1J 4: Lfl~ .:s01'i'll'il.:si'fjwii'flurlll..
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i'il;!: 45 1II1nmFl'H m'i'l14Li'il nWil1!l1FlHn1'i UIii<i1Lflu ~'iI'Ui'lInUFl'1Fl'i"n1'i~~!l,)~::~~!l n11'i1fh"t..

fi1Fl'il1.J 1; mutually exclusive fi1Fl'il1.J 2: m ,n-mutually exclusive

fi1Fl'il1.J 3: amortization

'i::~1.JFl,)1JJ!l1n~1!l: ~1!l

fi1Fl'il1.J 4: in :remental investment

fi1Fl'iltJ 2: ~u 111I'iltJUVlU (rate of return)

fi1Fl'iltJ 4: A~ 1JJt'l1JJ1'inlun1nhrht'i (profitability index)

fi'Fl'l u 2: ~Fl"'Fl'OlnLdfl~Ufl'IJFl'ifJtJ'ft

fi'Fl'l u 4: lln'lni'il

.......a ..-r IV ...a • _ I.... ... .... I .. - ~ .. ...a_
'JI'ilVI: 46 u~"l!lVl'il1"lllnU1JJ1'n"l1'iW1'i,)JJl1I,)!l U'ilnL"'U'il"l1n 'iI ~'i1t'l,)Uftfl (discount rate) bUn'iWn1'i,)~Fl'i1::"'V1JJ

n1'itlrufi1'J1'il"~')ft1

fi1Fl'il1.J 1: i'11I'i1~1ULTl'il (inflation rate)

fi1Fl'iltJ 3: Fl,)1JJtlJJ~ft (equivalent)

'i::.rtJA,)1JJ!l1n~1!l: ~1!l

-D'il;!: 471f1'i"m'i-an~w::'lFl;!'il1"lYi,'l"'il~ftFl'il1.JUVlU'II'iI"1f1..,,n· ''i (lRR) JJ,nn1, 1 fi,
• '\' ..._.t:. • '\' ..._

fI'Fl'iltJ 1: ~FlHn''iVlJJ'i::I'l::L')ft'"U fI,61 su 2: ~fI.."n''i''JJ'i::!l::~,)ft'I'l',)

• '\' ... - - .. -l ... '\' • '\' ... - ~ .. •fI'Fl'iltJ 3: ~Fl'i"n1'iVlJJn1'ift"YJU'iln ~U'1I,)""U"'JI'il"~fI'i"n,'i fI'Fl il1.J 4: ~fI.."n''iVlJJ'i1!l bFlJJ,nn'ilUm'ift"YJu

'i::~tJfI,)'JJ!l,nh!l: tl'Unft1"

i'il;!: 48 "'In vi'il,,~ihJn1f1.."n''iL~I'l,)''l,n'''ft11'l1f1'i"mriltl'JJ1'in,ftil n't~ 1fl1'l1"li ~nw"'~"l''iW1~,)1'l ~ftFl'iltJL~V1U

(rate of return) i'il'll1l;!~'il"'1hJJ,'l"li~"l''iW,~Y1'il'l"m'i~m!ltJ~fi!l Jiifl,)'JJlln~'iI"

fi'Fl'iltJ 1: ,)"L1Uft"YJU;!UFln~h"rlu fi1Fl'iltJ 2: ~Fl i1\obUftl1l (discount rate) 'JI'iI"n''ift'''lu

fi'Fl'iltJ 3: 'i::1'l::~,)ft1'J1'Ol"1f1'i,,n,'i fi1Flil1.J 4: ~ft ~''II,n (salvage value)

'i::..ttJfI,)'JJ!l,n~'!l: tl,unft'"

i'ilYl: 49 ~ftFl'!ltJu"um'ift"YJul1'I'l'lu1f1'i"n,'i (internal rate of re :urn) ~'Ol",hJJ,~mfltJL;ll'l\JIltJ-D'illFl i'i"~::tJiln't..r

'h1f1'i"n''i~f1u;!u''n'ill~

fi1Fl'iltJ 1: i'Fl"'Fl'ilnLdl'l~1ufhn

i'il;!; 50 n'iWlFl;!<i,~;1ui'Ol,,'l"liL"flilfln1'i..tFlftu'l"l~,)!l growth rai e of return UVlUn1'i111,n''i~ftFl'iltJL~V1Un1'ift''YJU

111f1'lu1Fl'i"n,'i (internal rate of return)

fi'Fl'iltJ 1: n'iw;!,)"L1Uft"YJu'tJl~fhnu

fi1Fl'OltJ 2: n'iw;!'il'f:l1f1'i"nu'tJlLfhrlU

'hFl'iltJ 3: n'iWm"fi'elftFl'iltJUVlU'D'iI"1f1.."n''i~nnn11"i1,,fi1

'hFl'iltJ 4: n'itiiYl<i,~f1u~'il"~;'iln1f1'i"m'i~~f1,) (mutually exclusive)

'i::..ttJFl,)1JJI'l,nha: a1n

iii;!: 51 i'il'lFl~f1ui'il't~Lm!ltJ'JI'il"n''il''li fi'\1V1fi (net value) ~'Jlu :jftfi,i1"l,!uU'D'il"~fttl'i::11'l1l,j\1V1fi (net present

value: NPV) ~f1u~nw"'n,m"l''iW,1f1.."n1'i ~"U'il ~ftFl'iltJUVlun, ift"YJU111a'lu1f1'i"n,'i (internal rate of return)

fi1Fl'OltJ 1: 'tJl~iI"""fi1~ftl1l'iltJUVlumalu'JI'M1f1'i"m'i~Y1'i1~matJ fiatJ

fi1Fl'OltJ 2: ,hi'Fl'i1,buftFl (discount rate) ~Y1'i1'l,nun''ifhu')w",,' Fl'fla~,a

fi1Fl'Ol1.J 3: ""fi1\1V1fi (net value) 't~uiu·h'il'f:l1f1'i"n1'i'tJl~·.hrlu

fi'Fl'il1.J 4: llnYJni'il

'i::..r'I.JfI,)'JJfI,n~,a: !l,n
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-D'flvl· 58 ';1iI"U.lfllil'fl1.JL1Y1U~,nn'~1HYluJ, (Reinvestment Rate) 'IJ~ .:In,~1'liLnw..1fhelfllil'il1.JLLYlUll'l"Ilu1f1~·:m,~. .
(lRR) LtlUIiI'al,r'illlil

~ .o:aI ..... I '" ..... - .J'.o:aI '"Fi,IiI'il1.J 1: ~f1~.:In'~alfl' IRR l!.:I ~::IiI'il.:lal'flIll~n'lffioil'.!U·D'YI!oillil·HI

Fi,liI'il1.J 2: 1f1Hn'l~vliifh IRR 'lloil 'in~ii';IiI~n'l~floilYluJ,vlfihrnlii'
~ .

Fi,IiI'fl1.J 3: ';1iI~n'~floilYluJ''IJ'iloilYln1f1~oiln'~~::LVhrlU. .
fhlll'fl1.J 4: i'1iI~n'l~floil'.!uJ,r;i'floilLVhrl1.JfhLile1'fln''IIYI'loiln'~L~U

r.:~1.JfI,)'altnn~,I"I: thUnfl'oil

,r'ilvl: 591u n'~Lml"l1.JL;itl1.J1f1~.:In'l~floilYlU"'fl'1"I1f1Hn,~,r'illIilLtlUll'lL"'liIvlvhl'li n'lnlr.:Lilu1f1Hn'l..lfilI"l1'liLnm<t1. .
Ihi1~~UU~Ylfi (NPV) -DIiILLftoilrl1.Jn'l'il'limw<t1Ihelfllil'il1.JL1YlUIl'ltllu1 i'l'ioiln'l'i (IRR)

Fi,IiI'fl1.J 1: ,r'fl'llalal6i'll'iloili'IiI'i'lelfllil'fl1.JL1Y1U~,nn'l'ifloil'.!U,j', (Relnves lment Rate) j;j'oilrlU

Fi'fil'fl1.J 2: 'iifivll'lilun''iFi,u')Wfhj;j'oilrlU

Fi'III'fl'U 3: l'lii'III~"liIflfil (Discount Rate) ;IL1li1nj;j'oilrlU

Fi,liI'il1.J 4: 'IJU'fil'll'eHL~Ufloil'.!Uj;j'oilrlU

r.:~1.JfI,)'altl,n~,e: s-m

,r'flvl: 60 lUn'l'iLml"l1.JL;i1"l1.J1f1'ioil n'l'ifloil'.!U"'fl,e1f1'ioiln'l'i -D'fllIllLt1U\llL"'l1!vlvhl~n'lnlr.:Lilu1f1Hn'l'i1filI"l1'liLOW..1

Ihi1~~UU~Ylfi (NPV) -DfilL1ftoilrl1.Jm'il'liLnw..1~llurhh (PI)

Fi,liI'fl1.J 1: ';'fl'llalal~'lI'iloili'liI~elfllil'fl1.JLLYlU~,nn'l'ifloil'.!U,j', (Reinves ment Rate) j;j,.:IrlU

Ihlil'fl1.J 2: 'iifivll'lilUn'l'iFi,u')Wfhj;j,.:Irlu

Fi'liI'fl1.J 3: l'lii'IiI'i'l"lIIfllll (Discount Rate) ilL1li1nj;j'oilrlU

Fi,F1'fl1.J 4: 'llU'IiI'IJ'floilL~Ufl.:l'.!UI1i'oilrlU

r.:1iI1.JfI,)'all"l,n~,I"I: s-in

... .ol ~ 1 .ol 1 -. ~ ~ .ol '" - ~ -.1 ~ ,. ~'ll'ilYl: 61 Lnm",n''ifloil'.!U filYlL...al'::'IIal U n''iL'iI''l..:Jfl'III1.J~f1'ioiln'~L1.U'fl'llr.: ~lIIl"1aloil1.Jur.:al,m~al~,nlll

Fi'IiI'fl1.J 1: r.:1"I::L,)1nfiu'.!uL11.J1.J"lIIflfil (discounted payback period)

Fi,F1'il1.J 2: \-!fllhi1~~UU'D'floilelfl1.1r.:11"11lU~Ylfi (net present value)

Fi,IiI'fl1.J 3: i'1iI'i'lelfllil'il1.JLLYlUll'l"Ilu~,nn''ifloil'.!U (internal rate of ret irn)

Fi,IiI'fl1.J 4: ~llurhh (Profitability Index)

~1iI1.J f1,)'altnn~,I"I: 1.1,u nfl'oil

i'ilil: 621un''iFi,u,)wLnw..1n'l'i~liIilul~lUn'l'ifloilYlU lu';'fllllliltal~ H;lhi'F1~"lIIflfil (Discount Rate). ~

Fi,liI'fl1.J 1: r.:1"I::L,)1nfiu'.!uL11.J1.J"filfllll (discounted payback period)

Fi'IiI'fl1.J 2: \-!1uhi1~~UU'D'fl..:Jelfl1.1r.:11"1'!lut!Ylfi (net present value)

Fi,IiI'fl1.J 3: i'1iI~elfllll'fl1.JL1Y1Ull'l"Ilu~,nn'lffioil'.!U (internal rate of ren rn)

Fi,liI'fl1.J 4: ~'!lurhh (Profitability Index)

~1iI1.JfI,)'altl,n~,I"I: 1.1,unfl'oil

... "" - 'l..Yo ~... _I - 1 .ol'D'flYl: 63 LoilUfloil'.!U f1, 'D~'I"IL1fl::'i'lI"l~1II s-inm..ur.:al'mnr.:L1'11LoilUtlfl 1J Discounted Cash Flow Model YlL...al'::'iIIJJ

f1,)'i~::'flt!1Upnlll

Fi,IiI'fl1.J 1: Money of the Day

Fi'liI'fl1.J 3: Estimated Date Money

r.: 1iI1.J f1,)' al1"1' n~,I"I: 1.1,unll'oil

Fi'fil'fl1.J 2: Inflated Value

Fi'fil'fl1.J 4: Real Value
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'li'il;j: 71 elfi'i'J~'Il'il':lfhLiI'il~'i1fl1'1l'il.:l\hJYliYl!il.6I 11'IJtfl'i.:l m 'iii fi1 Ly,n1.J'li'ill61

fhfl'il1.J 1: ~'IJ'l'IJ'Il'il.:li'IJYlnul ft1fl'il1.J ). ~'IJ'l'IJ'Il'il.:li'IJYlilulmnn1.J~fifi1'lf1n

ft1l'l'il1.J 3: ~fifi1Y11.:1UqJ;i 'Il'il.:li'IJYI~e ft161'i11.J k ~fifi1'1l1n'll'il.:li'IJYI~S

r.:~1.Jfl'J1~1'l1n~11'1: th'IJnfi1.:1

ft11i1'i11.J 1: Drepreciation

ft1fl'il1.J 3: Amortization

r.:~1.Jfl'J1~1'l1n~11'1: th'IJnfi1.:1

ft1l'l'il1.J~: Depletion

ft1fl'il1.J . l: Resource Rent

'li'il;j: 73 ~fifi1Y11.:1n1'iflfi11i1'1l'il.:li'IJYI~!il.'IJtfl'i.:ln1'i;j'l'l~1iI'il11'1n1'i',r.:l1'IJ'I'I~'ilL~nlifl'i.:ln1.J'Ii'illl'l
~ .

ft1l'l'il1.J 1: 'i1fl1Ln ft161'i11.J ;~: 'i1fl1'111n

A1l'l'il1.J 3: 'i1fl1Y11.:1UqJ;i A1fl'il1.J': 'i1fl1LiI'iI~

r.:~1.Jfl'J1~1'l1n~11'1: ~1l'l

'Ii'il;j: 74 L1'IJfi.:lYl'IJ1'IJtfl'i.:ln1'il'IJ'Ii'illfl ;j~::lflrun~1.J~1L~~41'IJ'J'lJLi1'ai'IJlIfltfl'i.:ln1'i. .
ft1l'l'il1.J 1: i'IJYI~sm'J'i ft1l'l'il1.J ;: ;j~'IJ

ft1fl'il1.J 3: ft'IJYlrng'l'l~'IJL11'1'IJ ft161'il1.J L: L1'IJ'l'IJ1'IJn1'i~1Lij'IJ.:I1'IJ

r.:1111.Jfl'J1~l'l1n~11'1: th'IJnfi1.:1

" .. ~ .. " ~.. ~ ~!!"l ~.. 1" .. "1'Il'ilYl: 75 'i11'1'i1.JYlfl'il.:lLll1'11l1H ~1nn1'i'1l11'11l'IJYlml'l L'lJLfl'i.:ln1~'I'I~61 il1l'!n1'i 'If.:l1'IJ 'I'I~1l'lfl'J1~C1.:1'1l'il iii

A1j;l'il1.J 1: ~fifi1'111n~1nmh'i1fl1l'lfi1fl ft161'il1.J ~: 'i1fl1flfi1flL~'IJt1'IJS

ft1fl'il1.J 3: ~fifi1Y11.:1uru;i~1nmh'i1fl1j;lfi1fl ft161'il1.J l: ,rnFhLiI'iI~'i1fl1~1mi'i'IJltJ
~ ~

r.:1111.Jfl'J1~l'l1n~11'1: tJ1'IJnfi1.:1

" .......~ "1"'." ~ - ~ ..:J ·.Jl'Il'ilYl: 76 '1'11n!!'JLfl'i1::'I'ILfl'i.:ln1'ifi.:l'l'IJl'l'il.:ln1'i '1'1 fl1u~,,!1.J'IJ~Y1fi (NP f) 'II'il.:lLfl'i.:ln1'iLYl~'Il'IJ 'il1~Y11L'D'IJ 61

fi1l'l'il1.J 1: fifl-afl'i1Rflfifl (discount rate) fi161'il1.J ~. L~~-al'l'i1Rflfifl (discount rate)

ft1l'l'il1.J 3: fil'l-al'l'i1e1fifl'il1.JUYI'lJ1l11'11'IJtfl'i.:ln1'i (lRR) ft1l'l'il1.J ~. L~~i'fl'i1e1fifl'il1.JUYI'lJ1l11'11'IJtfl'i.:ln1'i (IRR)

r.:1111.Jfl'J1~1'l1n~11'1: tJ1'IJnfi1.:1

'li'il;j: 77 'li'illlill~',jLnw..ln1iiLfl'i1::'I'I1fl'i.:ln1'i;jijl'l~1'lf'l'IJn1'i1Lfl'i1~ 14~'Jl'lnr.:Ull~'IJllIilRflfifl (DCF Analysis)

ft1fl'il1.J 1: LnW..lr.:l'l::L'Jfi1 ft1l'l'il1.J 2 LnW..l~lIfi1e1fifl'il1.JUYI'IJ

A1l'l'il1.J 3: LnW..l-a6l'i1e1fil'l'il1.JUYI'IJ ft1fl'il1.J 4 LnW..l-afl'i1fl'J1~Lil'l.:l

r.:.r'l.Jfl'J1~1'l1n~1l'l: ~1l'l

" .. - . 1'" ~ "_I - .. 1 '!"I • - -'Il'ilYl: 78 L.:I'lJfi.:l'l'IJ fl1 'lf~1l'lUfi::'i11'1 Lj;l ~1nn1~ur.:~1Wn1'inr.:UllL.:I· Jll(;l LYl'il 'IfL'lJU1.J1.J~1fi'il.:lL.:l'IJllflflj;lfij;l (DCF

model) ;j'ill'l''IJruLL1.J1.J'Il'il.:lfi1;jL~'IJ~'JL1'IJ(Nominal value) fl'J'i~::li-a6 'i1Rl'lfifll'IJ'itJU1.J1.Jlfl
~ ~ ~

ft1fl'il1.J 1: Constant discount rate ft1l'l'il1.J 2 Nominal discount rate

fi16l'il1.J 3: Inflation-adjusted discount rate

'i::.r'l.Jfl'J1~1'l1n~11'1: ~11'1

ft1j;l'il1.J 4 Real discount rate
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i'ilil: 87 Lfl~'il.:l.rn~ii~1fl1,!U 1,000,000 1.J1Y1 ii'il1r,jl"li.:l1uYI1.:1Ucyll ~ tI \lI1n'l"li-ifiAI;lfhLi'ilaJnfl1LL1.J1.JLiUfil~-:I

aJilfhYl1.:1urull (Book Value) 'II'il.:lLfl~'il.:l.rn~ L~'iliuilil 3 iifl1L,hh
.. w

fi1fil'il1.J 1: 600,000 1.J1Y1 fi1fil'il1.J ). 700,000 1.J1Y1

fi1fil'il1.J 3: 500,000 1.J1Y1 fi1fil'il1.J I: 400,000 1.J1Y1

~(;]1.Jfl11aJI'I1n~11'1: ~11!1

i'ilil: 88 Lfl~'il.:l.rn~ii~fl1Y1U 1,000,000 1.J1Y1 ii'il11'1'l"li.:l1UYl1.:1Urull e tI \lI1n'l"li-ifiAfilfi1Li'ilaJ~fl1U.1.J1.Je.lil~aJ
• • w

<i1u1uiI (Sum of the year digit) fl1Li'ilaJ~fl1'11'il.:lLfl~'il.:l.rn~~.:Inth1i uilu.~niifi1L,ht~

fi1fil'il1.J 1: 200,000 1.J1Y1 fi1fil'il1.J ). 300,000 1.J1Y1

fi1fil'illJ 3: 333.333 1.J1Y1

~~1.Jfl11aJI!I1n~11'1: ~11!1

fi1fil'il1.J I: 400,000 1.J1Y1

..... ....a .....,... ... ., ... .., ~ ":'1 ., --...... • ~ ...
'II'ilYl: 89 Lfl~.:I'ln~aJnfl1,!U 1,000,000 1.J1Y1 aJ'il1~ ~"ll.:l1UYl1.:11.JCY"D ~ 1.J \lI1n ~"ll1flflflfl1L'll'ilaJ~1fl1LL1.J1.JYl1~W'll'il-:l

~ftfi1i1L\lI~'rl (Double declining balance) fi1Li'rlaJnfl1'11'il.:lLfl~.:I.rn~.I.:Inti11'lutlu.~niifi1L,ht~

fi1j;)'il1.J 1: 200,000 1.J1Y1 fi1j;)'il1.J .~: 300,000 1.J1Y1

fi1fil'il1.J 3: 333,333 1.J1Y1 fi1fil'rl1.J.1; 400.000 1.J1Y1

n~1.Jfl11aJI'I1n~11'1: ~11'1

",.01 \" ." ~t1 ...' q .01 ~ \" ...~ .01. 'I '~"'t1 \" .. ~... ~ _.01
'II'ilYl: 90 ~filI!lYl1~ n1~fllllfl1L'll'ilaJ~1fl1'11'il.:lLfl~'il.:l'ln~~flI'l1fl ~lIlYlYl1 ~'\I ~l/l ~~I'I"llU'l1nllYlflYl1.:1111'HlIlfilYl\,!fil

fi1fil'il1.J 1: LL1.J1.JLiUfil~.:I (Straight line)

fi1fil'il1.J 2: u.1.JlJe.lft~1aJ<i1u1uiI (Sum of the year digit)

fi1fil'il1.J 3: U.1.J1.JYl1flW'II'rl-:laJftfi1i1L\lI~'il (Double declining balance).. ..
fi1j;)'il1.J 4: U.1.J1.J<i1U1Ue.lfte.lflfil (Unit of Production)

~~1.Jfl11aJfJ1n~11'1: ~11'1

i'ilil: 91 n1~Aflfi1Li'rlaJll111V«Ylr'Unn~fl~~aJ"ll1iii aln'l"li-ifi'll/l

fi1fil'rl1.J 1: U,1.JlJLiUfilH (Straight line)

fi1fil'rl1.J 2: LL1.J1.Je.lft~aJ<i1u1uiI (Sum of the year digit)

fi1fil'il1.J 3: U.1.J1.JYl1~W'II'il.:l~ftfi1i1L\lIil'rl (Double declining balance)

fi1fil'rl1.J 4: U.1.J1.J<i1U1Ue.lile.lflfil (Unit of Production)

~~1.Jfl11aJI'I1n~11'1: ~11'1

'" .01 ..., q .01 ~ \" ...~ .01. 'I !"I • ~ '" ~ '"
'II'ilYl: 92 n1~fll/lfl1L'll'ilaJnfl1'11'il.:lLfl~'rl.:l'ln~~l/l1'l1fi ~filYlYl1 ~\lI ~aJ1l1aJ1~ J\lInfilU'!U ~fil\llaJ(;l

A1fil'il1.J 1: u.1.J1.JLiUfilH (Straight line)

fi1fil'il1.J 2: U.1.J1.Je.lft~1aJ<i1u1uiI (Sum of the year digit)
. - I'" _

fl1fil'il1.J 3: U.1.J1.JYl1~W'II'il.:l~ftfl1Y1L\lIft'rl (Double declining balance)

fi1j;)'il1.J 4: U.1.J1.J<i1U1Ue.lfte.lflj;) (Unit of Production)

~~1.Jfl11aJI'I1n~11'1: ~11'1



'Ii'il;!: 99 ~fl'i.:Jn1'iU1.J1.J Mutually Exclusive 2 ~fl'i.:Jn1'i A n1.J B ii~~'Ufl' 'J'U~vhn'U ufl::ii'il1~'II'il.:J~fl'i.:Jn1'i~vhn'U 'Inn

~fl'i.:Jn1'i A 1ifi1 IRR 25% tb'U~flHn1'i B 1ifi1 IRR 30% ufl::iifi1 I ~R 'II'il.:Jn'i::~~ft~'U\u,tb'U~;:l~ (Incremental

IRR) 'II'i1.:JB-A'ilS;!17% '1nnfi1 NPV @ hurdle rate 15% 'II'il.:J A Ufl:: E ~1"J'U 2.6 Ufl:: 2.4 1iI1~\i1~1.J fl':l'i~::~thln..
~fl'i.:Jn1'i1~

fi11i1'il1.J 1: ~ti'iln B ~'Yi'i1::1iFh IRR ~1nmh fi11i1'il1.J;: ~ti'iln A ~'Yi'i1::1ifi1 NPV ~1nmh

fi11i1'i11.J 3: ~ti'iln B L'Yi'i1::fi1 Hurdle Rate u'ilsmhfi1 Incremental tRf:

fi11i1'il1.J 4: ~ti'iln A L'Yi'i1::fi1 Hurdle Rate ~1nmhfi1 Incremental IRF

'i::,;l1.Jfl':l1~S1n~1S: th'Unfl1.:J

" ... "_I"I ...~." it - '\' .'II'i1'Vl: 100 'II'i1"!'t1.J ~liI'VlL~(lnlil'jH 'Un1'i~fl'iln~fl'i.:Jn1'iU1.J1.J Mutually Ex :Iuslve

fi11i1'il1.J 1: Lti'iln~flHn1ritl.ifi1 NPV !.:J;!\11i1

fi11i1'i11.J 2: ~ti'iln~fl'i.:Jn1'imifi1 IRR tl.:J;!\1li1

fi11i1'i11.J 3: Incremental IRR 1ielfln1'i~ti'ilnL'll'U~~t1':ln1.J NPV

fi11i1'i11.J 4: n1'iLti'iln~fl'i.:Jn1..:l'U'il~n1.Jfi1 Hurdle Rate

'i::,;l1.Jfl':l1alS1n~1S: ~1S

" ... "'I~iL..J~ 'I - .. - , ..:'II'i1'Vl: 101 'II'i1 ~~ Lal 'D"IJ'U/iI'iI'U ~'Un1'i':l~fl'i1::,.n'i::~~ft~.:J'Uft/ilft':l'UL'Yial(lnc remental Analysis)

fi11i1'i11.J 1: ,.1n'i::Uft ~'Uftlil'i'l':l'UI;h.:J1'UU~fl::tJ"IJ'iI.:J~fl'i.:Jn1..;1;'il.:Jn1'i~·Rfj1.J~ViS1.J

fi11i1'i11.J 2: "1\h'U~1.:J'i::"~1.:Jfi1 IRR 'II'il.:J~fl'i.:Jn1'i;!i'il.:Jn1'i~Vis1.Jn1.Jl h Hurdle Rate

fi1/i1'il1.J 3: ,.1fi1 IRR "IJ'il.:Jn'i::Uft~~'Uftlilfi':l'Ulii1.:J

fi11i1'i11.J 4: LtRS1.JLViS1.Jfi1 IRR 'II'i1.:Jn'i::~~.~~'Uftlilll':l'Ulii1.:J n1.Jfi1 Hurd e Rate

'i::lil1.Jfl':l1alS1n~1S: hs

'Ii'il;!: 102 'Ii'ilft~~Y1hiun;'iI.:J1'Un1'i1,j IRR ~1"J'U~nw",''Un1'i~~fl'i1:: ,"fl'i.:Jn1'i

fi11i1'il1.J 1: 1,jft'~n'i'il.:J~flHn1'i (Project Screening) Y1~"~1::.alr;i'iln1'i·I.:J'J'U
• 'I ,,- • ~ '\' ... '\' ... _ ...

fl1/i1'il1.J 2: ~'II~'iS.:Jfl11i11.J ~fl'i.:Jn1'i~'Yi'il"1 ~fl'i.:Jn1'i'Vl1il'Vl,,!fI

fi11i1'i11.J 3: 1'11''Un1'i~tRs1.JLVis1.Jn1.J Hurdle Rate

fi1/i1'il1.J 4: n1'ifi1'U':lW,.1 IRR hl<i1~1"J'U;'iI.:J1,jfi1i'IiI'i1fi/ilfllil

'i::lil1.Jfl':l1~S1nhs: ~1S

'Ii'ilY1: 103 'iillilY1\a.iFl':l'i1i1.'Un1'i~'iS.:J\i1,;l1.J~fl'i.:Jn1'i'Vl""'ielfllil'il1.JLL'Vl'U;! ~n~1

fi11i1'i11.J 1: ~tRS1.JLViS1.J~flHn1'i~liIs1,jfi1 NPV

fi11i1'il1.J 2: ~tRS1.JLViS1.J~fl'i.:Jn1'i~~s1,jfi1 IncrementallRR

fi1/i1'i11.J 3: LtRS1.JLVis1.J~flHn1'i~liIft1,jfi1 IRR

fi11i1'il1.J 4: ~tRS1.JLViS1.J~flHn1'i~liIs1,jfi1 Return on the incremental in zestment

'i::,;l1.Jfl':l1alft1n~1ft: ~1ft

'Ii'il;!: 104 'Ii'il1,,\~1'!/.f'U1iI'eI'U1'Un1'i"1fi1 Return on the incremental investment

fi11i1'i11.J 1: "1n'i::~~ft~~'U.liltb'Ur;i1.:J1'Uuliifl::iJ"IJ'iI.:J~flHm..;l;'il.:Jn1'iLtJ iS1.JLVift1.J

fi1li1'il1.J 2: "1'i'l':l'Ur;i1.:J'i::"~1.:JFh Return on investment 'II'i1.:J~fl'i.:Jn1..;1~''eI.:Jn1'iLVift1.Jn1.Jfi1 Hurdle Rate

fi1li1'e11.J 3: ,.1f'i1 Return on the incremental investment "IJ'iI.:Jn'i::UftL~'U1I1iIfi':l'Ulii1.:J

fi11i1'e11.J 4: ~tR!l1.JLViS1.Jfi1 Return on the incremental investment "IJ'iI.:Jn ;-::LLft~''Uft/ilfi':l'Ulii1.:J n1.JFh Hurdle Rate

'i::,;l1.Jfl':l1alS1n~1S: th'Unfl1.:J
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'Ii'ilil: 110 i'il1flb11l.f'tJfI'iltJ1tJn1~fi1tJ'lW~1fhEUAC (Equivalent un form annual costs) 1 tJm~Li'ilmfl1'i1.:1~n';l

fi1fi1'i1tJ 1: ~1fi1 NPV 1l'il.:lLfl1'i1.:1~n~iltlfu'il1ni'l~1"LyhntJ·'l1m1tJflIYltJfi11i·hn1tJn1~fhLiltJ.:I1tJ LLfl::~f111l1n. .
fi1fi1'i1tJ 2: Lfl1....:I~n~&l'il.:liin1~fl.:lYltJ~'iltJ1~~ (Recycled) "ltJii'il1ni'la- LyhntJYlnLf~1'il.:l. ..
fi1f1'i1tJ 3: 'il1ni'l~'lI'i1.:1Lfl1'i1.:1~n~'&l~1"l1nm~~1fi1 f1"~"tJ" 1l'il.:l'il1!JLf 1'il.:l~n~n~'lilLm!J\JLiintJ. . .
fi1f1'i1tJ 4: Lfl1'i1.:1~n~LLj;jfl::Lfl1'i1.:1'~41LtltJ~'il.:ltli'tJ1~1l'il1,,!LYhntJm.f"

~filtJfI'l1~n1n~1n: tl1tJnfl1.:1

i'ilil: 111 m~tl~LiltJtfl~.:Im~LLtJtJ Mutually Exclusive 1flil&l'il.:l1imi hfl~::"LLtJtJL~'l'l1::

fi1fi1'iltJ 1: tflHm~ilii'il1n'~LyhntJ fi1fi1'i1tJ 2: tfl~.:Im~iliilltJ1f1m~fl.:lYltJ'~LyhntJ. .
fi1f1'iltJ 3: m~fl.:lYltJthtJLYl~ll'il.:ltfl~.:ImritL~run·h fi1f1'iltJ 4: tfl~.:In1~fl.:lYltJilL~nn·;htfl~.:Im~~tJ

• w •

';l::filtJfI'l1~n1n~1!J: ~1!l

., ... ., .. ~ nJ .. ., ....,
'JI'ilYl: 112 'JI'iI~f1~~ "DmH'II NPV Yl9nfl'il.:l

fi1f1'iltJ 1: 1iL~n.:lti1filtJtfl~.:In1~ilu1fl.:lYJtJ

fi1f1'i1tJ 3: 1itl~LiltJn~~tflHm~ilu1fl.:lYJtJ

~filtJfI'l1~n1n~1n: ~1n

.,... "l~nJ"""''''JI'ilYl: 113 'JI'il fI ~~ "Dm~~'11 PI Yl9nfl'il.:l

fi1fi1'iltJ 1: 1,rL~l!I.:Iti1filtJtflHn1~ilu1fl.:IYltJ

• 1"·1 - • ~ ... ,f11fi1'iltJ 3: 'IIu~L~tJnt!~ ~fl~.:Im~YltJ1fl.:lYJtJ

';l::.rtJfl11~n1n~1!J: ~1n

. 1"~ ~ ... ,
f11f1'i1tJ 2: 'IIf1f1n~' 1.:1 ~f1~.:In1~YltJ1fl.:lYJtJ

fi1f1'iltJ 4: 1i~f1Li'l ntflHm~fl.:lYJtJLLtJtJ Mutually Exclusive

. 1"~ ~ ....
f11fl'iltJ 2: 'IIf1I'ln~" 1.:I~f1Hn1~YltJ1fl.:lYJtJ

firlfl'iltJ 4: 1i~flLir, ntflHm~fl.:l'ltJLLtJtJ Mutually Exclusive

fi1f1'iltJ 1: NPV ntJ Discount rate

fi1fi1'iltJ 3: NPV ntJ IRR

';l::filtJfl'l1~!J1n~1!J: ~1n

fi1f1'iltJ 2: NPV ntJ Interest rate

fi1f1'iltJ 4: NPV ntJ Inflation rate

i'ilil: 115 flm"W::'JI'il.:lLitJ NPV Profile LtltJfl1~i'il1(;l
• .... "i".... .... - l'.,

fl1fl'il'LI 1: LltJ~fl.:lfl.:l"l1n1l1!l~1'l1'l1 (Downward sloping) f1f1UntJfl.:l (y:
• .... "i' .... d' .... _ .t.

fl1fl'iltJ 2: L\'ltJ~fl.:llltJ"l1n1l1n~1'J1'l1 (Upward sloping) f1f1LLnUfI.:I (y)

fi1f1'iltJ 3: LitJt~.:Ifl.:l"l1n,r1n~1'J1'l1 (Downward sloping) filflLLnUU'iltJ I x)
... "i' .... d' .... -

fi1fl'iltJ 4: LtlU~fl.:l'JItJ"l1n'll1n~1'l111 (Upward sloping) flflLLntJtJ'iltJ (x)

';l::.rtJfl11~n1n~1n: ~1n

.... 0IlII _.... _. ..
'JI'ilYl: 116 ,,!flflflLLntJ'lI'iI.:ILltJ NPV Profile tJ'iln(l.:lfl1'il::~~

fi1 fl'iltJ 1: IRR

fi161'iltJ 3: Interest rate

~filtJfl'l1~n1n~1n: ~1!l

fi1fl'iltJ 2: Discount "ate

fi1fl'iltJ 4: NPV

., ... !"l""'" "!"Il:. - .~~ ~ 1"~'JI'ilYl: 117 LnW'rl ~flYl L~fl'l~~'11~tJ'JIUfI'iltJm~L~n.:lfl1fltJ~fl~.:Im~LLfl::"lfli~~.:ItJtl~~1Wfl.:lYltJ ~LLn~flHm~ (Capital.
budgeting)

fi1fl'iltJ 1: IRR

fi1fl'iltJ 3: Modified IRR

';l::filtJfl'l1~!l1n~1!l: ~1l!1

fi1(;l'iltJ 2: PI

fi1f1'i1tJ 4: NPV

20133



'li'il;1: 123 'li'il16lLrI'U01'ifh'U'HuLnWorIe.lfl6l'iltJLL'Vl'U'lI'il"tfl'i,:m1'iLl.tJ1J IIPV r11J PI

fh6l'il1J 1: PI LrI'U01~1~6I'i1.'1'U'i::·wh"e.lfltl'i::tl'l'il,j;1LrI'UL~'Utlfl (:::ash benefit) r11Jljl'U'l'UilLrI'UL~'Utllil (Cash cost)

;l'\.JlrA''il"tlru~fl fhfil1)J L'1fl1

fi1fil'il1J 2: NPV LrI'U01~1~fil'i1\'l'1'U'i::V111"e.lfltl'i::te'il,jilLrI'UL~'Utlll (Cash benefit) r1lJrA''U'l'UilLrI'UL~'U'l'lfl (Cash

cost) iltlflJ~flfi1fil1)J L'1fl1Utl'1
° ~ ., _I '\' .. 001 ~ _ ~., 001 ~ _ ( ) 001

fl1fil'il1J 3: PI LlJ'U01'iVl1e.lflfil1"'i::V1'11"e.lflu'i::Le'il'U'VlLlJ'UL,,'Utlfl (Ca..h benefit) nlJfil'U'l'U'VlLlJ'UL"'Utlfil Cash cost 'Vl

tlflJ~flfi1 fil1)J L'1fl1LLth

A1fil'il1J 4: NPV LrI'U01~1e.lfl~1"'i::wh"e.lfltl'i::te'il,jilLrI'UL~'Utlfl (C.ash benefit) r1lJrA''U'l'UilLrI'UL~'Utlfl (Cash cost)

iltlfu~flfi1fil1)JL'1fl1Ufi'1

'i::"lJfl'11)Je1n~11'l: ~1e

., 001 ., 1 'l ilJ".r _I - '\' ...... 0 _. ,-

'lI'il'Vl: 124 'lI'il fl )J -nLnW'rIYC'U.!1'U'lI'il"01'iu'i::L)J'ULflH01'ifl L)Jfl1'U" H~flfl1L"'Ufl1)JL'1fl1

A1fil'il1J 1: 'i::~lJfl'11)J<i1L~'U (Degree of necessity) 'lI'il"tfl'i"01'i

A1fil'il1J 2: ~fil'i1e.lflfil'illJU'Vl'U'Vl1",rlY;l (Accounting rate of return) 'lI'il' tfl'i"n1'i

fi1fl'il1J 3: 'i::e::L'1fl1A'U'l'U (Pauout period) 'lI'il"tfl'i"n1'i

fi1fil'il1J 4: ~IR'i1\'l'1'Ue.lfltl'i::te'il,j,;j'ilrA''U'l'U (BenefiUcost ratio) 'lI'il"tfl i"01'i

'i::"lJfl'11)Jrl1n~1e: ~1e

i'ilil: 125 'i::fl::L'1fl1A'U'l'U'lI'il"tfl'i"n1'irA'1'ULVIiJ'il"u-i L~~rA''UtTlJ~1ntJLIR

A1fil'il1J 1: t1ilL~)Jij01'ie.lfiflU-i A1fl'il1J 2 t1ilL~)Jfl"'l'Ul'UtflHn1'i

A1fil'il1J 3: tJilL~)JiJn'i::UllL~'UllIR'lVlflL'li1 fi1fl'il1J 4 tJilL~)JiJn'i::UtlL1'Utlfil~'Vljhrl'U1J'1n

'i::91lJfl'11)J1'l1n~11'l: ~1fl

.,001 .. - '\' 'l' .. ., 'l,.,'lI'il'Vl: 126 Ln W'rI'i::e::L'1fl1fl'U'l'U'lI'il" Lfl'i"n1'i )Jtl1~1'irlL'illJ'iln'il:: 'i fl

° 1 o0'l '\' ° 001 'l.,~- l:. -1'11fil'il1J 1: fl'11)Jtl1)J1'iri un-ismm 'i'lI'il"LflHn1'i fl1fil'il1J 2 'i::e::L'1fl1'Vl~:: fl'ilJL"'Ufl"'l'U'Vl"V1)JIilI'l'U

fi11il'il1J 3: tflHn1'iiliJfl'11)JLieul1'Un1'it1i1LU'U"1'U!" \hfl"'l'UVI~'iliIi

filfil'illJ 4: liLmelJLV'ielJ'i::V111"tflHn1'il'U~'lI'il"L'1fl1

'i::~lJfl'11)Je1n~1e: ~11!J

i'ilil: 127 tflHn1'im~fi1 NPV LrI'UfllJ iJfl'11)JVI~1e6l1~i'illlil

A1fil'il1J 1: LrI'UtflHn1'lil'll1111'l'U

fi1fil'iltJ 2: LrI'Utfl'i"n1'lill~e.lflfil'illJU'Vl'U'lJlIf~r1l.JrA''U'l'UL~'U'l'UUfl::fl'1'I)JLie"

fi1fil'il1J 3: LrI'UtflHn1'liliJfi1 IRR ~1nn11 .afil'i1Alilfllil (Hurdle rate) ;tL"li

fi1fil'il1J 4: Lr1'UtflHn1'lill~fi1e.lfl'i'1)J'lI'il"n'i:: LLtlL~ 'U1lIR~'VlfiO'il'Utlru f 1f11)JL '1fl1 Lr1'UfllJ

'i::~lJfl'11~e1n~1fl: ~1e

i'ilil: 128 tfl'i,'In1'im~fi1 NPV LrI'UlJ'1n iJfl'11aJVlaJ1efl1aJ"li'illlil

A1/1l'il1J 1: LrI'Utfl'i"n1'iiliJrh'l'i

fi1IR'il1J 2: L\'I'Utfl'i"n1'lill~e.lflIR'ill.JU'Vl'U01'ifl"'l'UaJ1nn11~fil'i1AIRfllil' tL,r

A1fil'il1J 3: L~'UtI'lHn1'iilijfi1 IRR U'ilfln11~fl'i1Aflflfl (Hurdle rate) VH
A161'il1J 4: LrI 'Utfl'i"n1'iilij fi1 e.lfl'i'1aJ'lI'il"n'i::Ull L~'U tlIRrull'Vlfio'il'Utln fi1611)J L'1fl1aJ1 nn11 L~'Ufl"'Vl'U. .
'i::~lJfl'11aJfl1n~11!J: ~1fl



-n'ilil: 135 -n'illr;llJl1"lln1~1,rLnw"Fl1.'Un1~1Lflrl::~n1~fl.:l'J'UU1.J1.JRr;lfll1l n'i::W,'lL1'UftCil (DCF analysis)

fhPl'il1.J 1: 1"lil'Un1~,rr;ln~'iI.:ItflHn1~:aft'i::

fi1P1'i11.J 2: 1"llL'Un1~L;I!l.:lih~"1.JtflHn1~fl.:l'J'UU1.J1.J Mutually Exclusive

fi1r;l'il1.J 3: 1"llL'Um~.rr;lft~~L1'U'J'Ul'Un~Jltfl~.:Im~~ft'i::

fi1r;l'il1.J 4: 1"lil'Un1~j;Jr;lft'Ul~Lii'ilntfl~.:m1~fl.:l'J'UU1.J1.J Mutually Exclus ive

'i::~1.Jfl';l1J11!l1n~11!l: 1.h'Um'I1.:1

-D'ilil: 136 L1'Ui'l.:lYl'UL~Jllii''Ul'UtflHn1~ (Initial investment) .rr;lL;1'Ulii''UYI'IU1.J1.Jlr;l. .
fi1P1'i11.J 1: i'U'J'Ufl.:lilLLfl::Lnr;l'lj,llii~11!l (Fixed cost and recurring cost

fi1r;l'il1.J 2: lii'U'J'Ufl.:lilufl::h.iLnr;l'lj,llii~11!l (Fixed cost and nonrecurrin ; cost)

fi161'il1.J 3: lii'U'J'Uer'UUU~Ui'l::Lnr;l,j1llii~11!l (Variable cost and recurnn, I cost)

fi1r;l'il1.J 4: ~'U'J'Uer'Uuu~ufl::la.iLnr;l,j1llii~11!l (Variable cost and nonre curring cost)

~~1.Jfl';l1J11!l1n~11!l: ~1!1

-------------------------_._-_._--
-n'ilil: 137 fhl,r,hfll'Um~~1Lu'U.:I1'Ul'Utfl~.:Im~ (Operating Expenditu 'e) .r61L;1'Ulii'U'J'U LL1.J1.Jl61

fi161'il1.J 1: ~'U'J'Ufl.:lilufl::Lnl1l,j1l~~1f1 (Fixed cost and recurring cost:

fi1"'il1.J 2: i'U'J'Ufl.:lilufl::lahnr;l,j1lr;i'~11!l (Fixed cost and nonrecurnni cost)

fi1"'il1.J 3: ~'U'J'Uer'UUU~Ufl::Lnr;l,j1lr;i'~1f1 (Variable cost and recurrinc cost)

fi1"'il1.J 4: r;i''U'J'Uer'UUU~LLfl::lahnr;l,j1llii~11!l (Variable cost and nonre ;urring cost)

'i::.r1.Jfl';l1J11!l1n~1f1: ~11!l

-n'ilil: 138 -n'illr;ln'l'i1';l~r;lLr:fI';ln1.JI1l'ilmdl!l
• ~ ... _I - 1 "'- Afl1"'il1.J 1: L1.J'U&:.Ifllil'il1.JLLYI'Ufl.:lYl~1nm~H1m."~'iI 'L40I!lJlL.:I'U

fi1 "'il1.J 2: i'61~1 r;l'ilrudflatn~:: rl1'L4'U r;lL;1'Ui''il1!lfl:: 6i'iltl

fi161'il1.J 3: n1~Rl1llil'ilmdl!l~::fi1'U';lWtlfl::flf.:lLYh,f'U

fi1r;l'il1.J 4: i'91r161'ilmdl!l1.J'ilnCi.:llii'UYI'Ufi1Lil!lt'ilmft"l1'i1.:1L1'UYI'U. .

-n'ilil: 139 'L41nYi1'U~'iI.:Im~liL1'U<i1'U';l'U 100,000 1.J1Y11'U~n 5 iI-n1.:1'L4' 11 Yi1'Ufl';l~~::eJ1m1'Ul'U1'Ud<i1'U';l'UU~Jl1ru

LYi1l~ tfl!lftJlJl9il'l4i'61rlfl'ilmdflL1'UeJ1nu~<i1 5 iI U1.J1.J Effective ratl ~ il4%6i'iltl

fi161'il1.J 1: 90,190 1.J1Y1

fi161'il1.J 3: 85,160 1.J1Y1

~::.r1.Jfl';l1J1tJ1n~11!l: u1'Uni'l1.:1

fi161'il1.J 2: 86,160 1.J1Y1

. fi161'il1.J 4: 82,190 'U1Y1

-n'il;l: 140 fttl1,r'Un1~L1'Uu~.:I'L4ij.:lU~n1f'1"11!li'61rl61'ilmdl!l 12%6i'ilil :61I!lR61Yl1.Jlii'Ul'l4'Jmiii'il'U R"L;1'Ui'''r1

6I'ilmdl!l6i'ililu1.J1.J Effective rate LYi1h

fi191'i11.J 1: 12.20%

fi1"'il1.J 3: 13.05%

'i::.r1.Jfl';l1J11!l1n~11!l: ~1f1

fi1lij'il1.J 2: 12.68%

fi161'il1.J 4: 12.88%

A191'tlU 2: Lfl~'fl~..rn~,t.:l.~4ijri1;.:In1~ufi61LYi1n'U

f111ij'tlU 4: Lfl~.:I4"'n~,f.:J.~.:Jij~1f11LYi1n1J

-n'ilil: 1411'Un1~IIIf1ft'Ul~Lii'ilmfl1'i1.:1.rn~2 "lIu"t"fll"ll16'L41fi11i"1f1'ill!ltlftJlJlfl (equivalent annual cost: EAC) ij..
-n'ilftJlJl~'ilth.:lh

• ..0::11 _ t, _ _ _I

fl161'il1.J 1: Lfl~'iI.:I~n~Y1.:1ft'il.:lL'L4J1'i1'Un'U'Jnu~n1~

fi161'il1.J 3: Lfl1'i1.:1.rn'ivf.:lft'il.:lrl'ill'l4Lnl1l'i11!li"1.JLYi1n'U

24/39



i'iJYI: 149 rh~ufll\4Lf'l1'iJ.:I4'n~ii'iJ1!,!m~li.:l1u5 tllfl!l\alii~fifi1'l11f

of the year digit) "l::iifi1~il'iJalnFI11Umfl,!!.:IYI,!fl

~1fl'iJ'I..1 1: nYl1

~1fl'il'l..1 3: nYl 5

~~'I..1Fl'11al!l1n~11'1: ~1!l

~1fl'il'l..1 2: nYl 3

~1fl'il'l..1 4: ~'rhnu,!ntl

Ihfil'il'l..1 2: 5 tI

I hfl'!l'l..1 4: 6 tI

i'ilYl: 150 fi1~il'iJalnFl1U'I..1'1..11flm\4~fifi1'r11.:1,rCY;/fifilfi.:llu-a61~~'rhnll,!n'll'1.:1~'1fi1

~161'il'l..1 1: U'I..1'1..1~iU61H (Straight line)

~1fl'iJ'I..1 2: U'I..1'1..1e.1fi'i'1al41U'1UtI (Sum of the year digit)

~161'iJ'I..1 3: U'I..1'1..1'Y11Flnl'll'iJ.:Ialfifi1Y1~~ii'iJ (Double declining balance).. ..
~1fl'iJ'I..1 4: U'I..1'1..141U'1Ue.lfie.laP1 (Unit of Production)

~~'I..1Fl'11al1'l1n~11'1: ~11'1

... ... . ~ 1 ......... ~ ~ it ~ ... ..¥ ~ -"'" - 1 . ~I'Il'il'YI: 151 Fl1~'III'iJalnFl1U'I..1'1..1 P1'Y1 L~~fiFl1'Y11.:1'1..1CY'DfifiliH U'8fl~'YI'IlUn JU~al1n1m~e.lfiP1 U~~flfi::u

~161'il'l..1 1: U'I..1'1..1LiU61H (Straight line)

~161'il'l..1 2: ~~1J'I..1e.1fi~'1al41U'1UtI (Sum of the year digit)

~161'il'l..1 3: U'I..1'1..1'Y11Flnl'll'8.:1alfifi1Y1~~ii'il (Double declining balance).. ..
fi1fl'iJ'I..1 4: U'I..1'1..141U'1Ue.lfie.la61 (Unit of Production)

~~'I..1Fl'11al1'l1n~11'1: ~11'1

i'ilYl: 1521Fl~.:Im~iH'YIU:}'iI~Fl1'i1.:14'n~Yli''ilal6ifilj.:l al11U~Fl1 5 U'l'lU'I..1' 'YIli.:l1u\r;i 10 t11fll'l\aliialfifi1'l11n 1611'1i'i. ..
~!I\i"l1m~e.laP1ftur;i1~i.:l,rnfi11i~1!1"l1mFl1'i1.:14'n~~.:Ina1'1 t1fi:: 90, JOO 'I..11'Y1 ~1'l::~'1fi1fiu,!ullill'ltl~al1n1'1l'iJ.:I

lFl~.:Im~;f~nu~'rhh

~1fl'il'l..1 1: 4.5 tI

~1fl'iJ'I..1 3: 5.5 n

i'ilYl: 153 'I..1W'YI~~ii'iJ.:Iui\fli''iI~Fl1'iJ.:Iii'81um~1~Fl~::,4uial11U~1Fl12 5 .a1U'I..11'Y1 ~i.:l"l1nli.:l1u\tl\r;i 1 'rl1nlihl

Yl'l..1'h ~Fl1'iJ.:Iii'!lo1.:1na1'1 \al'l'l1al1~(I1'll1~Fln::,4uiYlii'8l!i'l..11.:1tl~::~1l'YI\r;i <l1~nur;i'il.:l:}'iJiul ~allfll'l~Fl1'i1.:11 ~aliinFl1 4.. .
.a1U'I..11'Y1 'l/nI::~;'il'l'1nu ii:.lm~ii'8.:1~;j.:l6iflfi'il'll'8:}'iJ~Fl1'iJ.:I~fhlU~1Fl12 ~ 1U'I..11'Y1 'I..1~,r'YI'iJti\ u~wi1.:1n1~~flftul"l<j1
.. ~ 1 - ~ l:."¥... -~ "'" • ~"l::'YI1'i11'11.:1 L~ Ufl1~'1~Fln::~Fl~.:IUflU,!U"lal (Sunk cost) 'Il'8.:1'1..1~'M'YI~UUI 'YI1 L~

~1fl'il'l..1 1: 2.5 .a1U'I..11'Y1 ~ 1fl'il'l..1 2: 4 .a1U'I..11'Y1

fi1fl'8'1..1 3: 5 U'l'lU'I..11'Y1 FiUl'iJ'I..1 4: 2 .a1U'I..11'Y1

~~'I..1Fl'11al!l1n~1!1: ~1!l

... ... - ~ ~..... ... ... 1 - ~. 1 ... ~ , ....... ~ . "'if
'Il'8'V1: 154 'I..1~'M'YI Lfl'll'iJ~Fl~'iJ.:Ial'8 Um'i'1~Fln::~U~al1unFl1 2.5 fi1U'I..1" 1 LalU1UYl'l..1'11 ~Fl~'iJ.:Ial'8fl.:lnfi1'1al CY~1

ufi::'h~nur;i'iJ.:I:}'8~ul~Ji lfl!l~Fl1'i1.:11~alii~Fl1 4 .a1U'I..11'Y1 'Ilnl::~Al'l'1nU ~im~ii'iJ.:I~;j.:l6iflj;j'il'll'8:}'iI~Fl1'iJ.:I~fhlu

~Fl1 2 .a1U'I..11'Y1 'I..1~,r'YI'il1'l"\u~~<j1.:1n1~~61iul"l<j1"l::'ri1'i1l!i1.:1h lumi i~Fl~::,4Flf.:l;fr;iu'YIufi1~il'll'i1m'l'l.. .
(Opportunity cost) 'Il'iJ.:I'I..1~,r'YI~nu~'rhh

fi1f1'iJ'I..1 1: 2.5 .a1U'I..11'Y1

fi1fl'iJ'I..1 3: 5 U'l'lU'I..11'Y1

~~'I..1Fl'11al!l1n~1!l: ~1!l

fi· 'fl'iJ1J 2: 4.a1U'I..11'Y1

fi' P1'il'l..1 4: 2 .a1U'I..11'Y1



fi1li'1'i1tJ 1:

fi1f1'i1tJ 3:

-D'il;!: 162 '1nn-ali'1'i'Ulftli'1'i1tJLLYlU<i1nn1'ift,npui'ilu\4nll1Wu'il.:lLfI'i.:lT 1'iL;1U 20% Llft::tJ"iHYli'il.:lLitl1l1NL1ulr;i'iJjj'j

'l.!flflft;! 30% -ali'1'i1~t'lli'1'i1tJ u Y1U'I4a.:l\4n1l1Wu'il.:lLfI'i.:ln1'iU'i::Jl1(1lLYJ-1'i
R1li'1'i1tJ 1: 6% R1li'1'i1tJ 2: 14%

fi1f1'iltJ 3: 17% fi1li'l'iltJ 4: 24%

'i::MtJfI';l1J1lnnhs: ~1S

. ~ ~

~'J'U'VI 3 Mineral property valuation (17 "lI'fl)
...... ... 'I. ~ il.J '.1 ~ ... • . ..

'IJ'ilYI: 1 'IJ'iI li'l~JI 'D'iI.:lflu'i:: n'iltJ'I4t'lnYln1'14UIIl\!ftfl1'IJ'iI.:lLl'l4ft.:lLl'i

fi1li'l'iltJ 1: AnSIl1TlYl1.:lM1Ufi'imYlS1Ll'l4ti.:lLli

fi1f1'i1tJ 2: nftln'i1f11li'lft1li'l'IJ'iI.:lLLi
• , _...... ~ - !'l.1 ... ••

fl1li'l'iltJ 3: n!l Ln(ll'JI Llft:::'i::tJtJIl1l:fYlLnS';lntJ !!'in<i LLHUu'i::LY1l'1L<i1'IJ HLL'l4ft.:lLl'i

fi1f1'i1tJ 4: L1Uft.:lYJULlft:::LY1f1LULftiim'Jl"lum'iti1~ft~flli'lLLi'il'iln!li'lft-li'1

'i::MtJfI';l1J1S1n~1S: ~1S

'li'il;!: 2 \!ftfi1'IJ'iI.:lYl~:YU1.uLli'1s,r';llU'il1<i'l411(;)<i1nfl';l1J1.JI~utilli'1fJli'l~.:lrltJ'i1f11li'lft1li'1 LL~Y1fvi!l.UtJ1.:lU~Ul'Y1ldl:

Ll'l4ti.:lLli laJ'il1<i'l41J1ftfi11M~1s -D'iI'l.li'11Jl111t11L'l4li'l'IJ'iI.:lfl';l1J1S1n'l.un1'i J'i::LijUJlftfh.. . ..
fi1li'l'iltJ 1: laJR'ilsiimri'il'IJ1stl'iltl

fi1li'l'iltJ 2: laJiimri'il'IJ1s'l.Uli'1ft1li'lLUIIl;!ii'i1f11LUi.:l'l.tI

fi1li'l'iltJ 3: laJii'l4amn(llor!;!LLt.iU'ilu'l.umru'i::Liju~ftR1

fi1li'1'i1tJ 4: 'li'il\!ftm,num'iU'i::Liju~ftfhlaJ1MLUli'lL~s'I.'I4~L~S';l'li'il.:liUh.:lLYJ1LYiSJI rlU

'i::MtJfI';l1J1l!11n~1S: hl!l

...... ... 'I. ~ .'1 - I - • ~ ':I .1 ••
'IJ'ilYI: 3 'lJ'iI li'1 LtJU Lu1'14J11S'IJ'iI.:ln1"u'i::LJlU \!ft fl1'lJ'iI.:lYl'iTll!lJlUu'i:: LilY Ll'l4ft.:lLl'i

... _ ....__ fI_ ... ....

'i1f11li'lft1li'1Y1~li'1fi'i'iJl (Fair market value) fl1li'l'iltJ 2: 'i1f11Y1t1J1TlUfintJli'1UYJum'i~t'l1il

... - - .. _ I ....... ~... ....

'i1f11Y1t1JlTlUfi ntJ'i'l fl1Glft1 li'1'IJ'iI.:lLL'1 fl1li'1'i1tJ 4: 'i1 fl1Y1~LtJU L<i1'lJ'iI.:lli'l'il.:ln1'J"lJ f!

... ... .1 - • ~ ':I ~ 1:1' ~... 'I.' _... ... 'I. ~ il .
'IJ'ilYI: 4 n1'iu'i::LJlU~ftfl1'IJ'iI.:lYl'iTll!lJlUJln'il1"l!I'I4t'ln"~.:lYl~li'lLlft::n1'i , li'lYl~f;I (highest and best use)" 'IJ'iI li'1 ~JI 'Jl

.. - - Irn (Il'JI 'II'iI.:l'l4t'ln n1'ili'l.:lnft1';l

fi1li'l'iltJ 1: 'I.'I4~ft~flf;ltl.:ltlli'1 (Maximally productive).. .
A1f;1'i1tJ 2: n!l'l4J11l!1'i1~'Y1li'l'l.'I4't'i11M (Legally permissible)

fl1li'l'iltJ 3: iifl';l1J1L;1ululfii'luYI1.:ln1l!11l1Tl (Physically possible)

fl1f;1'i1tJ 4: 'I.,j'(;)UYlU6'i1;!t1li'1 (Minimum cost). .
'i::MtJfI';l1J1fJ1n~1S: U1Unft1.:l

...... ... 'I. ~ il.J - - -- .1 - • ~ <':I'IJ'ilYI: 5 'lJ'iI li'1 ~JI 'DLlU';lflli'l'l4'i'il';lfin1'iu'i::LJlU\!'afl1'IJ'iI.:lYl'iTll!lJlU

fl1li'l'eltJ 1: ~fiYl1.:lli'1ft1li'1 (Market approach)

fl1li'l'iltJ 3: ~fiYl1.:lr;j'UYJU (Cost approach)

'i::~tJfI';l1J1tl1n~1tl: ~1l!1

fl lli'1'eltJ 2: ~fiYl1.:l'i'lslr;j' (Income approach)

fl lli'l'iltJ 4: ~fiYl1.:lU'Y;/ (Accounting approach)



fi111l'il1.J 2 16Y11.:J'i1l!1hi (Income approach)

Fi111l'il1.J 4 "l1l"lfi''ln16Y1nfi1')

fi111l'il1.J 2 16Y11.:J'i1l!1'ltil(Income approach)

fi1fJ1'il1.J 4 "l,nfi''ln~6Y1nfi1,)

'li'ilYl. 13 'li'il"l11l'lal1'1i-rl1ltltJr.:• .:J~'D'il.:Jn1n1r.:LiluaUHhLL\U~.:JU'i. . .
fi111l'il1.J 1: "l'liU.fl.:J~flfi1'D'il.:JU"fi.:JLL'i1U.:J1.J n1'iL~U'D'iI.:J1.J~,rYl

fi111l'il1.J 2: H"lUn1'ifl,)1.J'i,)aln"ln1'i01.J1.JNYI L"il'il.:Ju'i~u

fi111l'il1.J 3: "l'li.r1il"1~U'lU"lUn1'i\1~U1U"fi.:Ju'i

fi111l'il1.J 4: "l'lilUn1'ifi1U')tl.llni;

'i::..r1.Jfl,)1all!l1n~1l!1: tJ1Unfl1.:J

'li'ilYl: 14 'li'il"lflnfi1')tln i'il.:J Li'll!l')01.Jm'itJr.:LilualflfhiUYI~YUlu"fi.:J LI 'i. .
fi111l'il1.J 1: mnlr.:Lilu~flfi1'lalilal111l'i31UoDI1lL"lU'il1"l"l'li16Y1LLI1l n11i1.:J o)u'ltJI1l1ali'il.:Jn1'i

fi111l'il1.J 2: m'itJr.:Lilu~flfi1'f1~1l1l!1"li"flmntll.,lYl ri1"UI1lLl1ll!lr.:L\is uUfl::n!J"al1l!1

fi111l'il1.J 3: 01n1r.:Lilu~flfi1'lal1'1ii.:J'hL~U'lI'il.:J1.JNYI

fi111l'il1.J 4: n1n1r.:Lilu~flfi1'lali'fl.:J'il1Kl!Ia1l1U1'Ym'iLfll!lL~'t'n::

r.:11l1.Jfl,)1all!l1nhl!l: ~1l!1

-----------

'li'ilYl: 15 Ll1ll!l,1'')'l'l.fi6n1'itJr.:LijU~flfhiuYlmsu"fi.:Ju'i :A"U01.J'li'il"l11l

fi111l'il1.J 1: .tl1U::'lI'il.:JU"fi.:JU'i-i1'f1~1u.ful1l'ilUn1'ilh'i,)"l"i'il\1~U1

Fi111l'il1.J 2: tJr.: LllY1'D'iI.:JU"fi.:J U'i11l1alfln'Ytll::Y11.:Jfi'iMYll!I1

fi111l'il1.J 3: tJr.:LllY1'l1'il.:JLL'i1uu"fi.:JLL'i11l1aln1'i"l'li.:J1U

fi111l'il1.J 4: tJr.: LllY1'l1'il.:JLL'11UU"fi.:JU'i611 alfln'Ytll::'D'il.:JLI'I'i.:J.i'1.:JYI1.:Jn· 1'il1lfl11il

r.:11l1.Jfl,)1all!l1n~1l!1: ~1S

'li'ilYl: 16 16n1'itJr.:LilUalfl fl1'l1'f1.:JYlf't'lSiUU "fi.:JU'i1u'li'il"l6lYl'lal1'I')1"l, '01.JU"fi.:JU'iYI~1'i,)"l't'l1.J (Exploration.
properties)

fi111l'il1.J 1: 16Y11.:Jl1lfl111l (Market approach)

fi161'il1.J 3: 16Y11.:Jiu'lU (Cost approach)

r.:11l1.Jfl,)1all!l1n~1S: ~1S

'li'ilYl: 1716n1'itJr.:Lilu~flfl1'D'il.:JYlf't'lsiULL"fi.:JLL'i1u'li'il"lflYl'lal1'I,)'i"l; 01.JLL"'il.:JU'iYl\191JU1 (Development properties)

Ufl::u,,'il.:JYliln1'if,/fllil (Production properties)

fi111l'il1.J 1: ~6Y11.:Jlilfl111l (MarKet approach)

Fi111l'il1.J 3: ~6Y11.:JtilU'lU (Cost approach)

r.:..r1.JI'I,)1all!l1n~1l!1: ~1l!1

• ~ v
'i'l,;\U'VI 4 Mining projects financing (43 "lI'fI)

'li'ilYl: 1 fl,)1al.1al1'itl"lun1'i<i1l!1L~U.fJI'D'il.:J1.J~,rYl Li1'ilii.:Jri1"UI1l<i1S iii ,.:J01.J'li'il"lj;l

fi11i1'il1.J 1: il.1l1't'll'lfi'il.:J

fi111l'il1.J 3: il"dftUU'ill!l

r.:..r1.JI'I,)1all!l1n~1S: tJ1Unfl1.:J

fi1fJ1'il1.J 2: ilri1'l'i.::tlal

fi1fJ1'il1.J 4: ilL~U'lU't'l'il

'li'ilYl: 2 .:J1.Jlilfl (Balance Sheet) 'ltilal1"l1nfl')1altal\1ufiifU'ii1UYl1.:JUru;'llil1al'li'il"llil. ~ ~

fi111l'fl1.J 1: tbU'D'il.:JL4'1'D'il.:J = iUYlf't'ls + "diu

fi111l'il1.J 2: "diu =iuYlf't'ls + -a,)U'D'il.:JL4'1'D'il.:J

fi111l'fl1.J 3: iUYlf't'le = "diu - tbU'lI'il.:JL4'1'D'il.:J

fi111l'il1.J 4: -a,)U'D'il.:JL4'1'D'il.:J = iUYlme - "diu

'i::11l1.JI'I,)1all!l1n~1l!1: ~1l!1



'Il'ilY1: 11 'Il'illlPl'1.~~lPILl'l'Uft'UYlf"l1hll~'UL~9'U (Current assets)

fi1j;1'i1tl 1: L~'U'i'lfi

fi11P1'iltl 3: j;1~'i'l1'iY11.:1n1'iL~'U~g::i'U

~~tlfl'l1~g1n~1g: ~19

A1(;l'il1.J 2: -an-.Aifn14j"A1..
fi1j;1'i1tl 4: Y1i;i'U

i'ilY1: 12 n1'i~1PI\111L~'U"J'U'i::9::91'l (Long-term financing) fl'l'iij'l.:lL~'UII'i'iltlfl~~i'UYlf'ns1.lr.:LllYlllPl'j,.:I. ~ ~~ . ~ ~~ ~ ~~ - ......
fl1f1'iltl 1: \'l'UYl'i'ng{l1'l'i fl1j;1'il'U 2: \'l'UYl'i'VISCl1'l'iUil::1l'UYl'i'n9\ll~'UL'l9'UYlfl.:lYl

fi1f1'il'U 3' i'UYlf'nS\ll~'UL~S'UY1L1.lig'UU1.lil.:l fi1f1'i1'U 4: ft'UYlf'VI S\II~'UL~S'U. . .
~~'Ufl'l1~g1n~1g: ~1S

i'ilY1: 14 i'illlPl'1.~~lPILl'l'UL~'U"J'Ul'U'll'l'U'D'iI.:IL4'1'D'il.:l (Equity)

fi1j;1'i1'U 1: 1f'U'i'l1~'Y

fi1f1'i1'U 3: ri1'1.'i'i'l::'i'l~

r.:.r'Ufl'l1~!l1n~1g: ~19

i'ilY1: 15 i'illlPl'1.~~lPILl'l'U\IIifft'U\II~'UL~!I'U (Current liabilities)
• ....r..,

fl1j;1'il'U 1: L"l1\11'Un1'ifl1

fi11P1'il'U 3: Fi1L,hfi1.:1~1!1

~,r'Ufl'l1~!I1n~1!1: ~1S

i'ilY1: 16 fi1-i1 Financial Leverage ijfl'l1~\II~1!11P11~i'illlPl

Fi11P1'i1'U 1: 1fl'i.:l'i'lfl.:ln1'iL~'U

fi11P1'il'U 3: 1fl'i.:l'i'lf1.:1i'UYlf'ns

~.r'Ufl'l1~!nn~1!1: ~1!l

i'ilY1: 17 fi1-i1 Operating Leverage ijfl'l1~\II~1!1j;11~i'illlPl

fi1j;1'il'U 1: 1fl'i.:l'i'lfl.:lm'iL1'U

fi11P1'il'U 3: 1fl'i.:l'i'lfl.:li'UYlffie

~;'Ufl'l1l-l!l1n~1S: ~1!1

A1fl"il1.J 2: .~\JLn\J)J'Rfi1,A1J.. .
fi1j;1'il'U 4: L~'UiJ'U~ilY1~1!1'i1'iln'1.1.l

Fi11P1'i1'U 2: 1fl'i.:l'i'lf1.:1\11ifft'U

fi1f1'i1'U 4: 1fl'i.:ld1.:1€'i'il1f'U

Fi11P1'il'U 2: 1M.:I'i'lfl.:l\llifi'U

fi1j;1'il'U 4: 1fl'i.:l'i'lfl.:lm'i'U;'\111'i.:l1'U

"'... 1 "'- ~ _... ~ 'i' l:. '" 1 ... '" .f - 'I. ~ '"'D'ilYl: 18 'Um'i'D'ilOL.:I'U"l1n'i'ltl1'U'Un1'iL.:I'UL'n'il'i'l'U'U'i'l'!'U ~fl'i.:lm'iil.:l"J\. 'U'U 'D'il lPIYlL"l1\11'U"l::'n"l1'iCll1 ~ 'Uil111l'UYl1!1")

fi1f1'i1'U 1: 'i'lll1'nflfi'il.:l l'i1j;1'il'U 2: fl'l1~'i'l1l-l1'iCll'Um'i,hr.:\IIif

fi111l'il'U 3: 1M.:I'i'lfl.:lL1'U"J'U fi11P1'il'U 4: 1fl'i.:l'i'lf1.:1mru;'\111'i.:l1'U

r.:.r'Ufl'l1~!I1n~1!1: ~1!1

fi11P1'il'l../ 1: L\IIij'il.:lYl'il.:lfi1

fi11P1'il'U 3: L\IIii'il.:lumi.:l.:l1'U

'i::~'Ufl'l1~S1n~1!1: ~1!1

321~



... " _.-lIo' -' • ...r -....:. ... ~~ ..... " ...
-D'flYl: 27 n1'iL"lI1i'UYlfv4ft (Lease financing) aJn"l::aJl1l'U'l'Un1'iL'D1!!-'ln1lil'flnL1Je'nnn1'iQftaJLTl'fl'll'fl~'UYI'iTleU'il::e

L"lI1LaJiin'i'iaJiYli\.'I ,1'Ui'UYlfv4ftfil_'l miT1 -D'fllI1lLaJl"l1L'l4li!;I,h1~~tliu1"lL"lI1uY1'Un1ri'fl
• ~..... ~ _ cf4.... _

fl111l'flU 1: 'illllfl'11 aJLllft_'l'll'fl_'l~'in"l"l1n~'UYI'iTleYl'il1tlaJft

ft111l'flU 2: 'il'lfl'11 aJLi/ft_'l'll'fl_'l ~'in"l'l41nLfl'i-'ln1'iiaJL'I4'il'1

~1tl'flU 3: 'iltlfl'11aJ~i/!l_'l'll'fl_'lfi'in"l'l41 nfi'in"liaJ'il::'il1e. .
R111l'flU 4: 'illil fl'11aJ~i/ft_'l'll'Ol_'lfi'in"l"l1 ni'UYlfv4a;lii'Ol1ei'U. .
'i::~Ufl'11aJe1n~1ft: ~1ft

-D'iI;I: 28 -D'OlllilLaJl"l1lJ'i:: Lft"llu;lL,;j"l1 n n1'iri'Ol'l4di'U'i::ft::ft1'1

ft111l'ilU 1: tl1aJ1'itl'hnlil41'U'1'Ui'U'l'U'lI'fl-'l'l4di'UL;

~111l'flU 2: LaJ,h1'l4"'iYlfin1'ifl'1U~aJ n1'i~1 Lu'Un"ln1'i~lJ~e'UulJ'il_'lL1J

ft1tl'flU 3: "lI'1ft1~lJ'i::'I4elilfh1,r'hft,;j1'Ul11g

ft111l'flU 4: 'iltlfl'11aJ~i/ft_'l,;j1'Un1'i~~'U'II'i},'jf!'in"l

'i::~Ufl'11aJ!l1n~1e: ~1ft

-----------------------------------------

-D'fl;l: 29 -D'OlllilLaJl"l1tl1L'I4I1l;lyh1~;'UYI'UL~'UYI'U"l1n~'U.1~ru._'ln'hi, IYI'U~~'UYI'U"l1nn1'iMaJ.. ........... .... ...
ft111l'flU 1: lil'flndfe;l,hft1~nu~<l1'14d.1aJ1'itl\tmtl'Ufhl"li'<i1ft yh1~1 iftl11g'ilI1l'il_'l

ft111l'flU 2: tl'fl ndfft;l<i1ft1~nUL<l1'14dLtl'U'i1ft<i1ftlJ'i::'h1 'Ui'I1l'01;101' 4'UlilHuU'U'Ol'U

ft111l'OlU 3: e'1i'Ol,!,'UQLaJiiiYlfi'Ol'flmift_'ll'Un1ru~'I41'in"ln1'i

ft111l'OlU 4: ~~'U'l'U"l1nn1'i@i aJii01'14'U11lLtitl'Ol'U;\U,ju~'U

'i::,rUfl'11aJft1n~1!J: lJ1'Un'il1_'l

'Ji'fl;l: 30 i'il1'lLaJl"l1lJ'i::Lft"llU"l1n n1'i4"11I'141L~'U'luL'Iftn1'i'fl'iln'!''U.1a1;y

ft1111'flU 1: LaJiil11'i::en,;'U;l01'14'U11IHuu'U'iI'U,h1'l4n"ln1'iiifl'11aJs'I' ~'U1'Un1'i';1~U'U-'l1'U

ft111l'flU 2: Ltlu ~~'U'l'Utl1'1'i'l1'fl _'luWYl~_'lLaJii01'14UtlLtitl'fl'U;ILL,j'U'Ol'U

fi111l'flU 3: n1'i41'14,j1e'!''U.1~cy,hL,;j~1!ln'i1'!''UQ
• ..... _Of 4. 1 .... - ........ - .. - : 1 • ..r

fl1lil'ilU 4: ~_'l'U1J'U~'ilYl"l1ft 'l4nUetl'fl~'Utl1aJcy"l::aJ'8I1l'i111l1n'11n1'i"l11'l'ilmUft

'i::,rUfl'11aJe1n~1ft: lJ1'Un'il1_'l

1i111l'ilU 2: l1lil1tlL~'U (Money market)

,hl1l'OlU 4: 'Iil1'1'14itnYlfv4a (Stock exchange)'

-D'iI;I: 31 U'I4fi_'lL~'UYI'UL~'i1 n1'iMaJU'il::n1ffi_'lYl'U,r_'l1'U'i::e::i'Uuil::'i::!J ~ft1'1 ~1ftn'i1'fl::L'i
• v •

ft111l'ilU 1: l1lil1'1n1'iL~'U (Financial market)

fi111l'flU 3: lilil1li'1'l'U (Capital market)

'i::filUfl'11aJft1n~1ft: ~1ft

'Ji'il;l: 32 U'I4fi_'lL~'U'l'U'i::ft::i'U;lii01'14'Uliln1'i,f1'i::fi'ULaJLn'U 1 iJ L1ftn~ l'fl::h

ft1lil'ilU 1: lilil1li'1n1'iL~'U (Financial market) f 111l'OlU 2: lilil1'1~~'U (Money market)

ft1'1'i1U 3: l1lil1'1'l'U (Capital market) I htl'OlU 4: 11l'il1'1'14itnYlfTlft (Stock exchange)

'i:: ftU fl'11 aJft1n~1ft: ~1ft

.. ... • - ..... • --''' l:- • ~.r ~_I" • ~
'lI'i1Y1: 33 U'I4il_'ll-'l'U'l'U'i::ft::ft1'1Y1aJn1'14'U'In1~'1J1'i::fl'UI1l-'lUIiI 1 1J'lI'U~1J 11ftn'11'i1::~'i

ft1111'i1U 1: l1lil1tl n1'iL~'U (Financial market) f1tl'flU 2: r;}il1111~~'U (Money market)

ft1111'flU 3: l1lil1'1'l'U (Capital market) f 1'1'i1U 4: l1Iil1'1'14itnYlrTll'l (Stock exchange)

'i::filUfl'11aJft1n~1!J: ~1!J



oD'ilil: 42 oD'il'lfll~i'Lllfi1nth~il~n j;j''iI.:n~e~n1.Jn1~ilL'3tJlfl

fi1fl'ilU 1: L~tJlflL~tJitJVlr'l'Uiilhiriil'l14Lnflntllj;j'

fi1f1'ilU 3: L~tJllllL~tJitJVlr'l'lftm14e.1flIWBUUVltJ~~lfh

'i::lIi'Ufl~1~t11n~1t1: ~1B

fi1flilU 2: L1tJlflL~tJi':l1j.:l~\'lIl1'1'1flti'il.:l'll'il.:lU~V1

fi1f1'ilU 4: L1tJ\'lflL~tJitJVlmftil<i1L~tJ'II'il.:lU~V1

i'ilil: 43 oD'il'l1ll1~11lL'\4~e.lflil"'h'l14n1~lIi'flitJ'l"lfl.:l'1tJltJitJVli,'Ujtl1~ i'II'iI.:Iu~V1L~tJi.:lthftqJ

fi1111'ilU 1: L~e~oD'iI.:InUn1~'l"lmtJfl.:l'1tJ<i1tJ~tJ~1n

fi1fl'ilU 2: U\'lfl.:lti.:lfl~1~\'l1Jn~tl'ltJn1~"hfhl~'iI.:Ii'i"101~'l tJ'i::t1::e I~

fi1fl'ilU 3: ile.lfl,;i'ilfl~1~.1L~"l'\4~'ili~L'\4fl~"lI'iI.:Ii'i"ln1~

fi11i1'ilU 4: L~tJitJVlmftm14e.1flfl'ilUU"tJ~1nilll!fl

'i::lIi'ufl~1~e1n~1!1: ~1e

• .,j ...
~'1'U\'I 5 Risk analysis techniques (20 'II'il)

oD'ilil: 1 n1~tJ'i::LiltJfl~1~Lie.:l YlPltln1~~Lfln::14e.1fln'i::V1uilLiifl"l1nr 1~LtJietJutJfl.:l"ll'il.:l~~LLtJ~1hLoD1 (Input
'I' - 'I 4 ~.14 ~... ~.I'" . . ~Variables) ~tJLLUU"l1fl'il.:ln~::U\'lL.:ItJ\'lfl~tJn~W31tJ (Base Case) n.lVl·I::Ii1~ L'I'I'iI'\41lll~LhJ~\'l.:le.lfln~::V1ufl1~~1n·I.'

"l1n~1nltJu'iltI 'ltJn1~fh'\4tJ,;m'\4ti.:lfl~1~Litl.:lil.1ftqJ'II'iI.:IYfl~.:In1~I i!ln~1'i1::h
fi1f;l'ilU 1: n1~~Lfln::14fl~1~b (Sensitivity Analysis)

fi1f;l'ilU 2: n1~~Lfln::14fttl1tJn1~nI (Scenario Analysis)

fi11Pl'ilU 3: n1~~Lfln::14fl~1~L~tJltJlj;j' (Probability Analysis)

fi1fl'ilU 4: : n1~LiitltJ"UUfttl1tJn1~nI (Simulation)

'i::lIi'ufl~1~e1n~1!1: ~1t1

oD'ilil: 2 n1W'i::LiltJfl~1~Litl.:l Ylllen1~Lfln::14e.1fln'i::V1U;lLiifl"l1nn 1~LtJietJLLtJfl.:l"ll'il.:llli'~UtJ~1hLoD1 (Input

Variables) 'ltJuuu<i1fl'il.:ln~uftL~tJ\'lflltJn~cU~1tJ(Base Case) ltJiif ::'\4fl1t1~~ Yllle"'hL~tJn~cU;I~il\'lfl(Best Case).. .
4'" .... .. . I'" • ~. I ...... • ~""" !41 _I "

Ufl::n~WVlueVlll!lPl (Worst Case) L'I'I'iI,:!e.lfln'i::V1U~~~"l1nn1~LufletJfll'll'il.:llil~LLu~V1~fl'ilLnw.,.V1 L"ll~tJn1';1U~\:' 'U

Yfl~.:In1~ L~en~1'i1::1~

fi1111'ilU 1: n1~~Lfl~1::14fl~1~1~ (Sensitivity Analysis)

fi1f;l'ilU 2: n1~~~fln::14fttl1tJn1~nI (Scenario Analysis)

fi1f;l'ilU 3: 01~~Lfln::14fl~1~L~tJltJlj;j' (Probability Analysis)

fi1111'ilU 4: n1~LiitltJUUU\'ltl1tJ01~nI (Simulation)

'i::lIi'ufl~1~e1n~1e: ~1e

oD'ilil: 3 O1W'i::LiltJfl~1~Litl.:l YlPlen1~~fln::14e.1fln'i::V1Uil~iilll"l1nn· ~~tJietJutJfl.:l'll'il.:l~~UtJ~1hL,j1 (Input

Variables) 'ltJUuu<i1fi'il.:ln'i::UftL~tJ\'l1PlltJiifl::'\4fi1t1~~'I'Iffi~ntJ'ltJL~1 U~~ (Random) "l1nn1~n'i::"l1elli'~

uuu,;i'il~tl'il.:l'll'il.:lfl~1~L~tJltJlj;j' (Continuous Probability Distribution) L'~'iI,:!e.lfln'i::V1U~~~"l1 n n1~~tJietJri1'11'i1.:1Ii1~

"tJ~il,;i'ilLnw..,m"lil.tJn1W'i::~iltJYfl~.:In1~ ~~en~1'i1::1~

fi1lll'ilU 1: n1~~Lfl~1::14fl~1~b (Sensitivity Analysis)

fi1111'ilU 2: n1~~Lfl~1::14fttl1tJn1~nI (Scenario Analysis)

fi1111'ilU 3: n1~~Lfln::14fl~1~~~tJltJlj;j' (Probability Analysis)

fi1f;l'ilU 4: n1~LfietJuuufttl1tJn1~nI (Simulation)

'i::lIi'ufl~1~e1n~1e: ~1t1

36/~



Fl111l'il1.J ~: Li'Jufi1n1'in'i::~1!l,;l1l1l1aJfl11aJLi'JU\tJ\;

Fl11P1'i11.J 4 Li'Jufi1V1iIL'iln1t1LnlllaJ1nV1"'llll (Most likely)

Fl1l1l'il1.J 2 Li'Jufi1n1'in'i::~11'1lP11611aJfl11aJLnU\tJ\;

Fl161'i11.J 4 illlltl1!lfi1611aJfl11aJLi!l~'D'tHlf1'i~n1'i

i'ilV1: 9 i'il'l~\aJ'''lii'iltlanl~ (Assumption) V1i1R'l!'D'iI~n1'iri1111UIIlj;)'mtJ'i,l1Li1'lun1'i1LfI'i1::";1!lLLtJ1.J'htl'M~1Il

tlllln'i::LLtlL~UtllIl (DCF Model) 'lULL1.J1.J Stochastic

Fl1l1l'il1.J 1: \lmi'il naJ1~1nn1'in'i::~1!lj;)1'D'iI~fl11aJ,h~::Li'JULL1.J1.Jl1i'ilLcr'il~'D'iI~,;l1LLtJ'i

Fl1IWil1.J 2: \lmfl'iln~aJaJ1~1nfhfl11aJ,h~::Li'JuV1ri1111UlIl

Fl1111'i11.J 3: M'l'lillltl1!lfhlll1aJn1'in'i::~11'lj;)1'D'iI~fl11aJ,h~::Li'Ju..• , .01= _.01 ~ _I • ~

fl1l11'i11.J 4: aJ1~1nfl1'rlaJ~'iln1t1LnlllaJ1n'rl"'llll (Most likely) 'D'iH6I1Uu'iL lIltl::611

'i::j;)1.Jfl11aJ!l1n~1!l: tJ1Untl1~

i'ilV1: 10 'li'il1l1l Lt1uLn nl'ti'Yh.'ilLU mstlseLiiulf1Hn1'im;aJ1~1n n1'i111'l'i1::";11'l U1.J1.J~1'il'il~ ~ lIltlllln seut1L~Utll1l

(DCF Model) 1uu1.J1.J Stochastic

Fl1111'i11.J 1: Li'JUfhLiiI'l1l1l1aJ,;l1UtJ'iU1Li1V1ri1111UIIl

Fl1l1l'il1.J 3: Ltlufi1f1111l1ll'r~ (Expected value)

'li'ilV1: 11 -B'il1I1lLi'JuLn nl",m'ilLUn1'itJ'i::Liiulfl'i~n1'im;aJ1~1nn1'i1L l'i1::";1I'lU1.J1.J~1tl'il~~IIl'il1lln'i::LLtlL~Utll1l

(DCF Model) 1ULL1.J1.J Deterministic

Fl1IWil1.J 1: Li'JUfhLiiI'l1611aJ,;l1LLtJ'iU1Li1V1ri1111UIIl

Fl111l'il1.J 3: Li'Jufi1f11l1l1ll'r~ (Expected value)

.,.01 ., 1 ... if ~ ~.01 ~.J .01. - 0;' ., ~ ,
'D'iI'rl: 12 'lJ'iI lIlL'lJU ~~1'l1ll'iln'rlfl11aJUUU1U~~r.ltln'i::'rl1.JaJ1n'rl"'llll 61'ilf 'i::UtlL~UtllIl'D'iI~~flHn1'i'rl1~1Il1ULlIIaJ'il~Ui

Fl161'il1.J 1: 'i1f11ui Fl161'il1.J 2: Ln'iIll'D'tHLLi

Fl111l'il1.J 3: ;u'JUn1'ir.lilll Fl1l1l'il1.J 4: maJ1nli1'i'il~UlII'ii~ui

'i::j;)1.Jfl11aJ1'I1n~11'l: ~11'l

'li'ilV1: 131uif~,!,rut11aJ1'i(ltJ'i:: Liiu fl11aJ Lil'l~'!J'il~maJ1 nlti1'i'il~'D'il ~U1I'ii~ LLi \;~1n'li'il111l

Fl161'il1.J 1: fi'iiillln~'D'tHLLlII'ii~LLi Fl111l'il1.J 2: r.ltln1'iti1'i1~'rl1~fi'ituYH'fli

A1S1'i1tJ 3: flIJ11Jf1flL\4'U'i1ntl~fltJ n1~W1J'i)~Unfi'iUM"!l1 A16i\'iltJ 4: n14jLrh.Jftii~1I'iI~LL14"'~LL~~uv1"1fi1Pl).r / r>B

Fl1l1l'il1.J 1: Payout Period

Fl1l1l'il1.J 3: IRR

'i::j;)1.Jfl11aJ!l1n~11'l: ~11'1

. Fl1l1l'il1.J 2: NPV

Fl1l1l'il1.J 4: PI

'li'ilV1: 15 i'il1l1l\aJ'''li~tJU1.J1.J''ll'il~n1'iU1L'i'lU'ilr.ltl~1nn1'iVi1 Sensitivity An. t1ysis

Fl1l1l'il1.J 1: Spider Diagram Fl1l1l'il1.J 2: rornado Diagram

Fl161'i11.J 3: Sensitivity Plot

'i::,;l1.Jfl11aJI'l1n~1!l: tJ1Untl1~

Fl1l1l'il1.J 4: Sensitivity Table

., .01 _I ' , 1 1.01 ~ ~. '~_I
'II'il'rl: 16luU1.J1.J'D'il~n1'iU1LtlU'illlltl~1nn1'i'rl1 Sensitivity Analysis UU\ 1.J ~'rlLL'i'lIIl~fl11~'i'laJ'nUfi'i::1II11~611LLu'i

,hL'li1n1.Jfi1Lnnl"'V1\'1u1~ (\;LLri NPV) 'l:1Il1'l1.J'iln;jf'l'rl1~LL'il::'DU1(i\fl11aJi:J,"U fi;1 1'1 fl11aJ-nU (Slope) 'D'ilwiu

Fl1f1'i11.J 1: Spider Diagram Fl11P1'i11.J 2: . 'omacc Diagram

Fl161'i11.J 3: Tornado Diagram

'i::,;l1.Jfl11aJ!l1n~11'l: ~1f1

Fl1l1l'il1.J 4: : .ensitivlty Table
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