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optuunpnipjwt  hwdwéwju  hhdp Yhwunhuwbwiht  wwjdwuwghpp syupbint  hwdwp:  Cun  npnud,
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nwwnwnpwuubpnud:

7.5 Muwydwbwgpnu  hnthnfuniegniuibn L ([pwgnuiubp  Ywpnn B unwpyt dhwju  Ynndtipp
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1. LEpwénipyniu

Cwjwunwh Cwupwybnnyejwl Ywnwywpnipjniup («Ywnwywpnieniup») Uwluwabinuby «Ujwnbdhwlwl
Pwnwp» dpwanh Uwiuwgdnudp, Ywnnignup b qupgquwgnudp:
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hnwanpdbihniejwl, yebuniwynpywu L utipnpnidw)h huwpwynpniejniiubiph hwdwuwwpthwy Jbpndnipjw
hwdwn:

Cuwnpdws funphpnwunniy YYwinwph hbnlywy wpfuwwnwuplbipp'

Fuwhwnby dpwaph Sdwluutipp

dbinnidt Bywdnunubiph huwpwynp tnnwppbipwlubipp

Nwnwuwuhpt dhuwluwynpdwu Yunnigywépubipp

Ppwlwuwguty  fupuwn dhuwluwlwu Yebunliwlynipjwt  quwhwinnud (Ubpwnyw) NPV,  [RR,
huptwdwuuwswsdydwu dwdltinn, DSCR, huswbu bwl qQGujniunipjwl U ugbtwpwiht Jtipinidnugniutitin)

Lbnywjwguby nwqdwywpwlwl ubpnnnidwhu wnwownynipjniuutip' hwdwywinwuuwitgws Yuwjntunipjwl
Uywinwlubipht

Pninp ybnnidnipyniuitinp wbwp £ ubpwnbu Ywjniunipywl nhdwluwjniunipwt nidtin pwnwnphsttin' hwwnniy
nRWNNRINWL  nupdubiny thbpqwwnr}JmeL{bmmrathQ, Ylhdwyh hwpdwpbgdwup L 2nowlw dhowwiph Ypw
Ujwquagnyu wanbgnipjwup:

2. Lywwnwlubp

funphpnwnynyejw hhduwlw Uywunwlutbpu by’

Ppwlwbwguby dwhuutiph dwupwdwut quwhwwnn

Cwpdunlby Yuwhuw dwluubipp (CAPEX), gnpdwnbwlwl Swhuutipp (OPEX) L lwuph ghyh punhwunip
dwtuubipp:

Uowlt) blwdunwhu dnnbiubip b $htwtuwlwi hpwanpdtihnieiwl quwhwinnw

Jbipnidt bhwdnuntutiph qunqugdwu nhuwdhywu b bhtwbuwywu Yeuunwyniejniup dpwanh jnipwpwitiginip
thnith hwdwp:

Prwlwuwguly hwdwwwnthwy bhuwbuwwu YEUuntwyniejwl Jtipindniiniu

Yhpwnb| unwlnwpn dhuwtuwlywu gnigwuhgubip (NPV, IRR, huptwdwiuuwdwslydwy dwdlybin, DSCR) U
ugbiwnpwjht ytipindnipjniuutip' quwhwwnbint bwhuwqgdh 2whnipwpbipnye)niup nwppbip onjwjwlwl Wwjdwuubpnud:
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dbipnidt Gupwlwnnigywsputipp, opjaywnubiph L gnpdwnuwlwl Swluubnp, Ubpwnjw| quwéh U nhultiphg
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Ruwnuwpuwht Gupwlwnnigywsputin (Wnipwljubin, Ywlwg nwnwdpibin, Yihdwjwlwy nhdwlwyniu Ywnnygutin)

Spwluwnpunwiht b Gpyweninwiht bhrawuwnmgL{wbphbn

Uwuliwghwnwgyuws Ywnnygutip (Uphbunwluwl PWUwlwunypjwl nwitbiph  Yaunpny, dwpqunwsn,
Unpwpwpwlwu Yeuwpnulibin b wyju)

funphpnwnquyw dwnwjnipyniutibp b ng 2huwpwpwlwl Swfuutip

B. Blwdwnwjhu huwpwynpnipgniutibn L dhuwtuwywy dnnbijwynpnid

Uowlby Gywdnunutiph dnnbiutbn® hhduyws dpwaph tinywjh hpwlwiwgdwl Ypw:

Ppwlwlwgut) eny 1-h thwdnunubiph qQupqgdwl ybpinidnig)nit’ Phuwbuwlwl Yuyniu hhdph wwwhnydwy
Uwywnwyny:

dtipinidt Whnwlyw-dwutiwynp hwdwagnpdwlygnipwl (PPP) dnnbjubipp, hnnwjht wpdtiph wybwgdwu
dGfuwuhqdutipp, Jwpdwlwiwlywu ufubdwubipp U pywjhu nbnbunipiwl Ypw hhdujwé Gywdnunubiph wnpynipubipp:

Nwnwuwuhpty Ubipyuywgyws wlpwnd  gnyphg unwgynn  huwpwynp thwdnunutipp, npp - wugubine
«Uywnbdhwlwu pwnwp» hhduwnpwihu:

Nwniduwuhpby ESG-hwwwlygyws fupwulbnp Unpwnpwpwlywl GYwdwnw)ht dbuwthquutipp:

C. dhuwluwynpiwl Yunnigdwéputip L dbfuwuhquubn

Fuwhwunby $bhtwbuwynpdwu pwqdwquu wnpynipbpp (Mhwdwgunphubp, Junytp,  whnwlwy
dhuwtuwynpnud, ybugnipwjht Yuwhwnwy, Gupwlwnnigwsdpw)ht Wwnpuwwnndubp):

Unwownlyty hwywuwpwlypngws dhuwtuwynpdwu Ywnnigywdpitin' whwnwlwu L dwutiwynp ubipnpnudutiph
hwdwnpdwdp:

Lbphuwjwgut Phuwtuwlyw Ywluwinbunwiubp' hwayh wnubiny dwypnunnbuwlwy U dnnnypnwgpwlwy
dhwnnwutipp:

Unwownlby Swiuubiph owunhdwjwgdwl, nhulbph Ujwabgdwt b dhuwtuwlwu Gnwysnipjwl pwpdpwgiwl
nwqdwywnnipniuttip (ophtwy' Juplwjht Gpwotuhpltip, dhuwbuwyuwl wuwwhndwgpnienib):

Unyuwlwlwguby Yujn dhuwbuwynpiwl wwppbpwlubp (Yuwbiws dhuwtuwynpnud, fuwnp $htwbuwynpnud
U wyju):

D. dhuwbuwlwl Yauunwlnisgnit L ugbiiwpuwihu Jbpindnipniu

bhuwtuwluwu gnigwuhoubip - Cwiqwnyby gnun utipyw wpdtipp (NPV), utipphu Ghwdwnwptpnipuu gnigwuhyp
(IRR), huptwswuuwswslyiwy dwdybiinp,  wwpwph uywuwpydwl - Swdlnyeh qnpdwlhgp  (DSCR) L wj|
hwlwwwwnwupuwy bhuwbuwlwu hwnwpbnwhgmmmhbbn:

Ugbiwpwiht L Qqujniinipjul Jbpndnigyniu - Nwnwuwuhpty 2ntywih thnthnfuniejniiibiph (ophtwy’'
wwhwugwnlyh tnwwnwunwlubp, 2hbwpwpwlwu Swtuutiph gbipwquugnud, dwynnintinbuwlwl inbinwpwndtip,
Ywnpquwynphy thnthnfunipjniubp, tlwdnunubiph Uwqgnud) wanbignipiniup dpwqph dhuwluwluwl wnnynuplibiph Ypw:

Puplwdwhuuwswslydwy ytpinidnueniu - <w2t{wnublhqwqwqmj‘u Ghwdwnw)h 2tdtpp, npnup wuhpwdbown LU
Jnipwpwlginip thnyh 2whnipwpbnnie)wu wuwwhndwl hwdwnp:

Ltpnpniudw)ht qnuysnipinit - dbipnidt dnwanph dhuwtuwluwl gpwysnipiniup wnlnpwjhtu Jwpluwwnniutiph,
huuwnhwnnighntiw ubpnpnnubiph b wy 2whwgnpghn Ynndtiph inbuwllyniuhg:

4. Upnyniiptibip

Vwbpwdwul Swhuuwjhu quwhwwndwy qtiynyg - (dwdltinp’ Wwjdwuwagph Yupnuwhg htinn 2 wdhu)

Lbpwnjw| qqujniunipjwt ybininwnipniu L hwdbdwwnwlywl ytin|ndnipniu hwlwwwinwupiwy hwdwndtp
Uwfhuwgdtiph htiwn:

Unwoht thnyh dwipwdwut dwhuuwiht quwhwwnnud (dwdytinp' Wwjdwbwaph Yupnuwhg htinn 2 wdhu)

funpwgyws pwofujwdnipnit’ bhuwbuwlwy Wlwuwynpdw b dwiuubiph Yapwhuldwy hwdwp:

Shuwbuwlwu hpwanpdtihniejwu nwnwlwuhpnye)ntl (dwdlybwnp' Wwjdwuwaph Yupnishg htinn 3 wdhu)

Cwdwuwpthwly dhuwtuwlwu dnnbjwynpnud’ thnijwjht Jtpindnipjwdp, Ubipwnjw Ywwhww| L
gnpdwnlwlwu pninp Swhuubipp, tywdnunubph Ywlfuwinbunwutpp L Ywyniunipjw gnpédnuubipp:

Mbwnp k ubipwnh dhuwbuwlwu YEuuntiwyniewu Pwdht (nb'u hwonpn ytwp):

Shuwbuwwlu yuuntwynipjw L ugbiwpwyht Jtpndnipjw qtynyg (dwdytinp' wwjdwuwgph Yupnudhg
htinn 4 wdhu)

Uwlpwdwul hwpdwplutp' NPV, IRR, huptwéwuuwswsldwl dwdlyizn, DSCR U wjl  Yuplnp
YEUuntwynipjwy gnigwuhubiph Jbpwpbipjwy:

Untjwqu bpbp ugbliwpwht ybpindnieyniu (ophuwy’ hhduwluw, wbuhdhunwlwl L owwhdhunwlwu
ugbuwnutip):

Lutnwl Gapwlwgnipyniitbp dpwagph 2whnipwpbpnipjwl L ubipnpnwwihu gnwysnipwl Ybpwpbinjw:
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