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=:(C�&(:        
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��F"(%�$�% G%AA#!�2(&%�:@                                   "%"�&�'#"(��)�% A($"(:, 
=:(C�&(: ��:'#& �;(%# ��%��:H)�% 

"%"�&�'#"(��)�% ��$%�+(� 
�#':�% ��:'�)# ��:�=�")�% 

                                                                           

	D�H�"�: $�I!�$�:=(��)(�%@                                           ��)�&"�%# =�"�$�% 
"%"�&�'#"�$�% /�!�7&�:�% 

                                                                           

	"�%�2(&(��)�% =�F"=�%(��)(�%G $�)�%�7(� 9 2014�. /(�%#&# 20-#%, J�!G@ 
13.30-#%: �:;�%# =�"�$�% /�!�7&�:�%(�! '(:+(? �� ���-# 
"%"�&�'#"(��)�% �#6 015 !�&"�'#"�$�% 2(:/:A(�!: 

��&1�@ 0009, E. �:;�%, 	*(6)�% O(?. 52: 

 

	"�%�2(&(��)�%G $�:�7# 9 +�%(��%�7 �:;�%# =�"�$�% /�!�7&�:�%# 
':�A�:�%(�!: 

��?!�'#:% �D�E6�+ 9 19.05.2014�.     

015 !�&%�'#"�$�% 2(:/:A# '#"�$�% E�:"(�?�:,  

"�2%#$�$�% '#"(��)(�%%�:# A($"(:, =:(C�&(:@                       	. �. 	D�E�7)�%   
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��"�I("(��)�% ��!�)# �:A#�$�%(��)(�%G:  	"�%�2(&(��)(�%G 
�%A:�A�:P 9 $�"�:(�! *#I%�&# '%�/�"!�% /#!%�2%A#:%�:#%@ /#!%6�7(6 
�� +�D�)(��)(�%%�:# (7(:"(�! '(:+(? $�I!�$�:=(��)(�%%�:# �:P�%�':�+ 
�:A)(�%E%�:# 6:�: ��"�:6�+ (�&(�!%�&#:(��)(�%%�:G ; /�:1(�!%�:G 1(�)1 
�% "�7#&, (: ��-(�! *#I%�&# '%�/�"(�!G $�"�:6(�! 9 (Q '#"�$�% /#!E�:# 
6:�, #%QG F�/�D(�%�:#% 6&"�/(��)(�% Q# %�:F%Q(�!@ A�%A�?�1%�7(6 
*#I%�&(�! (:(F(�!%�:# $�)�1!�% '(:+G%��1G:   

�� "%"�&(��)�% '(:+�:�: �F2�:/# %�:$�)#& O(�7G �%��A:(�! 9 
!#$:("%"�&�$�%  %(: '#"�7#E%�:# $#:�D(��)(�%, #%QG �(�)7 $"� %�:':�6�7 
9J�%, �:$�:�J�!$�" ; !�+�+�6�7 !#H(1%�:, �6�7�1%�7 �:"�A:�$�% 
/I(:(��)(�%%�:G, O(2�:#%�7 %�:!(�+6(? �=:�%E%�:G �I'�)#% 
�:"�A:(��)�!* ; P�DE *�:�7 �:"�/�%!�% (:(F�$# =("�%1#�7:  

�#I%�&# '%�/�"!�% �%/:�J�F"(��)(�%G A�D 2#&" I'�16�7(� 9  �� 
�:J��?��:# F(�$�)# I�:'�1!�% O(�7(�!, �:"�E#% F(�$�%�:(�! 
O�)�!�&%�$1(��)�% J�!�%�$, =�"�$�% '(�)E# R"�:!�% $�! �:A�% 
6�,�D6�+ R*)�$"%�:# �" '%!�% J�!�%�$, *#I%�&%�:# �D�%P%�1!�%, 
*�J�%!�%, !#�1!�% ; !#�P(�7!�% '(:+G%��1%�:(�!: S(:P# !�%:�$:$#" 
(�&(�!%�&#:(��)(�%G !�I �(�)7 $"� �:�' �%1%�7 I�:'�1!�% %�2%�$�% 
O(�7�:G ; 2(�&�O�7 6�:�/�& 6"�%'%�:#1:  

��"�I("(��)�% %=�"�$G ; 2%A#:%�:G: �(�)% /�"�I("(��)�%  
�D�H%�)#% %=�"�$% 9 ��-(�! *#I%�&# '%�/�"!�% !�H %�:�D�7 
"%"�&�'#"�!��!�"#$�% !("�1(�!%�:, #%QG $*�:P:�1%# ":6�+ 
'%�/�"�$�%%�:# %$�"!�!* '(:+�:�: !#H�6�):# 6&"�/(��)(�%G: 	)& 
%=�"�$#1 �7%�7(6@ P;�6(:6(�! �% /�"�I("(��)�% 2%A#:%�:G. 

� *�1�/�)"�7@ *#I%�&# '%�/�"�!�% #%Q !("�1(�!%�: 9 
$�:�7# $#:�D�7 ��-(�!, 

� G%":6�+ !("�1(�!%�:# /�!�: �=�/(6�7 
/�!�=�"�&2�% '(:+�$#1%�:, 

� !F�$�7 D#&$�I�:+ "($(&�A:(�)E# '%�/�"!�% ; 
$�%2�"�&!�% !(A�7%�:, 

� !F�$�7 ; �D�H�:$�7 $�I!�$�:=(��)�% /�&(�)�# $�! I(�" 
$�%2#$ /(&E# '%�/�"!�% ; �:$�:�J�!$�" 
$�%2�"�&!�% !("�1(�!%�:, 

� !F�$�7 ; �D�H�:$�7 *#I%�&# �:J�E# !�E&#!�7�1!�% 
!��(A@ /#!%6�+ !#H%(:A(��)�% D�&(�:&# 6:�:  
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�:$�:�J�!$�" /�"6�+(�! �"�%�2(&(��)(�%G /�"�=%A(�! 9 
*#I%�&# �:J�E# '%�/�"!�% R'%(��)�!* %�:A%�7 $(:=(:�"#6 "#:�=�"!�% 
; $�D�6�:!�% !F�$(�)�% (� /!"(��)(�%%�:G:  

��"�I("(��)�% R*)�$"G ; �D�:$�%: ��"�I("(��)�% R*)�$"G *#I%�&% 9, 
#: '(:+(�%�(��)�!* ; *%(���':(?  1(�1�%#F%�:# �!*(?H /�!�$�:'(6: 

��"�I("(��)�% �D�:$�% *#I%�&# '%�/�"!�% !��(A�*�%(��)(�%% 9 ;  
!(A�7%�:G: 

��"�I("(��)�% "�&�$�%, !��(A�$�% ; "�?�$�"6�$�% /#!E�:G: 
��"�I("(��)(�%G /#!%6�+ 9 *#I%�&# '%�/�"!�% '#"�$�% !("�1(�!%�:# 
6:�, (:(%E #:�%1 I�:'�1!�% =�"!�%�$�% G%��1E(�! *�J�%6�7 �% �:�E 
/#!%�$�% (�??(��)(�%%�:#@ A#&$(%"�6:(6�+ I(�" $�%2#$ /(&E�:#, 
"%"�&�$�% �:J�E# �6�7�1!�% ; 9!=#:#$ A#"�:$(�!%�:#: �#!E 9 G%A(�%6�7 
*#I%�&# %=�"�$�A:!�% %(:A�&�$�% "%"�&�'#"�$�% A=:(1# %(:�'(�)% 
!("�1(�!%�:G: ��"�I("(��)�% G%��1E(�! R'"�'(:+6�7 �% �I'�)#% ; 
R"�:�:$:)� /�?#�%�$%�:# �F2�"(��)(�%%�:, '#"�$�% /:�=�:�$(�!%�:, 
�F2�"�%E�)#% O�&"��?��: ; 6�:7(�+(��)(�%%�:: 

	"�%�2(&(��)(�%(�! $#:�D6�7 �% "%"�&�'#"�!���!�"#$�$�% 
!(A�7�6(:!�%, R="#!�7�1!�%, C#%�%&�$�% 6�:7(�+(��)�%, 
/�6�%�$�%�)#% (� 6#,�$�':�$�% !��(A%�:: 

��"�I("(��)�% /�!�: "�?�$�"6�$�% /#!E �% /�%A#&�1�7 �� 
�I'�)#% 6#,�$�':�$�% +�D�)(��)�%, �� $�%":(%�$�% *�%$#, �� *�%$�:#, 
<<	��	 ����

>> �� S��-# "6)�7%�:G, <<����-T���>> ���-# "6)�7%�:G, 
"�?�$�%, �:"�:$:)� =�F"(%�$�% 6#,�$�':�$�% "6)�7%�:G ; 
(�&(�!%�&#:6(? *%�'�6�D#% 6�:�*�:(? �)7 %)(���:: 

��"�I("(��)�% /#!%�$�% '#"�$�% �:A)(�%E%�:G ; %(:(�)�G:  

� �� "%"�&(��)�% /�!�: D#&$�I�:+ "($(&�A:(�)E# '%�/�"!�% ; 
$�%2�"�&!�% %=�"�$(6 (�&(�!%�&#:6�7 9 �� =�"�$�% 
=�:"�"(!&�:# F(�$�%, �D�%P%�16�7 �% �)A %=�"�$(6 $#:�D�7# 
=�:"�"(!&�:G, �D�H�:$6�7 9 =�:"�"(!&�:# J�!$�"�)%(��)�% 
; +�6�7# 6:� /#!%6�+ !(A�7, (:# R'%(��)�!* '%�/�"6(�! ; 
$�%2�"�&6(�! 9 =�:"�"(!&�:# �$�!"�*�:(��)(�%%�:G: 

� ��I!�$�:=(��)�% $�%2#$ /(&E�:# '%�/�"!�% %=�"�$(6 
�D�H�:$6�7 9 $(:�)#% '%�/�"!�% �?�%�$G: �&$ �:$�:�J�!$�" 
$�%2�"�&!�% %=�"�$(6 �D�H�:$6�7 9 &1�%�:�)#% �?�%�$@ 
/#!%6�+ '%�/�"!�% �:A)(�%E%�:# 6:�: 

� �#I%�&# �:J�E# !�E&#!�7�1!�% 2%A:(�! �6�7�16�7 9 
!#H%(:A(��)�% D�&(�:&G, ; &"�16�7 9 �)A D�&(�:&# R="#!�7(��)�% 
=�)!�%G, #!#"�1#(% !(A�7�6(:!�% R'%(��)�!* �=�1(�16�7 9 �)A 
�:A)(�%E# $#:�D�7#(��)(�%G: 
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��"�I("(��)�% "�&�$�% ; $#:�D�$�% %F�%�$(��)(�%G: 
��"�I("(��)�% �:A)(�%E%�:G R'"�$�: $�:(? �% 7#%�7 #%Q=�& ��)�&"�%# 
��%:�=�"(��)�%, �)%=�& 97 "%"�&(��)�% I�:'�1!�% %(�)% !�$�:A�$(�! 
'"%6(? �:$:%�:(�! '(:+(? *#I%�&%�:# /�!�:: 

��"�I("(��)�% �:A)(�%E%�:G %F�%�$(��)(�% $�:(? �% (�%�%�7 
(�&(�!%�$�% '(:+G%��1%�:# $�I!�$�:=!�%, #%Q=�& %�; 
$�I!�$�:=(��)(�%%�:# $�D�6�:!�% !�H '#"�$�% !("�1(�!%�:# $#:�D!�% 
J�!�%�$: 

��"�I("(��)�% �:A)(�%E%�:G $#:�D6�7 �% <<	��	 ����

>> �� 
S��-#, <<����-T���>> ���-# ; �� "%"�&(��)�% 1(�1�%#F%�:# /�!�:: 

��"�I("(��)�% �:A)(�%E%�:# O(:P�:$(�!%�:G ; 
/:�=�:�$(�!%�:G: 	"�%�2(&(��)�% �:A)(�%E%�:G O(:P�:$6�7 �% �� 
=�"�$�% =�:"�"(!&�:# ; ��-(�! '(:+(? $�I!�$�:=(��)(�%%�:# 
"6)�7%�:# R'%(��)�!*: ��"�I("(��)�% �:A)(�%E%�:G %�:$�)�16�7 �% ��� 
"%"�&�'#"(��)�% C�$(�7"�"# �!�%�!)� '#"�J(?(6(�! (O�":6�: 2013), 
��)�&"�%# "%"�&�'�"%�:# �&(1#�1#�)# �!�%�!)� '#"�J(?(6(�! 
(%()�!*�: 2013): 	"�%�2(&(��)�% /#!%�$�% A:(�)�%�:G E%%�:$6�7 ; 
/�6�%(��)�% �% �:J�%�1�7 ��� "%"�&�'#"(��)�% C�$(�7"�"# 
"%"�&(��)�% !�H !���!�"#$�$�% !(A�7�6(:!�% �!*#(%(�!: 

	"�%�2(&(��)�% /#!%�$�% �:A)(�%E%�:G /:�"�:�$6�+ �% /#%' 
'#"�$�% /(A6�+%�:(�![1-5]: 

	"�%�2(&(��)�% $�D(�16�+EG ; +�6�7G: 	"�%�2(&(��)(�%G 
*�?$�1�+ 9 %�:�+(��)(�%#1, �:�E '7(�2%�:#1, �I:�$�1(��)�% *�J%#1, 
R'"�'(:+6�+ ':�$�%(��)�% 1�%$#1 ; /�6�76�+#1:  	"�%�2(&(��)(�%G 
*�?$�1�+ 9 138 "=�'#: 9H#1: 

	��
	�������	
 �	�	��� ���	
�	�������
� 

 	"�%�2(&(��)�% <<<
�:�+(��)(�%>> *�J%(�! /#!%�6(:6�7 9 ��!�)# 
�:A#�$�%(��)(�%G, P;�6(:6�7  �% /�"�I("(��)�% %=�"�$% (� 2%A#:%�:G, 
(�&(�!%�&#:(��)�% R*)�$"% (� �D�:$�%,  %�:$�)�16�7 9 �"�%�2(&(��)�% 
"�&�$�%, !��(A�*�%�$�% (� "�?�$�"6�$�% /#!E�:G, �:A)(�%E�:# 
'#"�$�% %(:(�)�G ; '(:+%�$�% %F�%�$(��)(�%G: 
 	"�%�2(&(��)�% �D�H#%@ <<<�#I%�&# '%�/�"!�% I�:'�1(�!G ; 
!��(A%�:G>> '72(�! (�&(�!%�&#:6�7 9 *#I%�&# '%�/�"!�% '#"�$�% 
!("�1(�!%�:# I�:'�1(�!G ; $#:�D(��)�% (7(:"%�:G: ��"�:6�7 �% 
/�!�!�"(��)(�%%�: �� "%"�&(��)�% ; I�:'�1�+ �:$:%�:# 
"%"�&(��)(�%%�:# /�": ��1�/�"6�7 �% *#I%�&# '%�/�"!�% �)% 
!("�1(�!%�:G, (:(%E $#:�D�7# �% �� –(�! '(:+(? $�I!�$�:=(��)(�%%�:# 
/�!�:: 
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1.1. �%��'72(�! (�&(�!%�&#:6(�! 9 "%"�&�$�% �:;(�)�%�:# 
�:J�E%�:# '%�/�"!�% =�"!�$�% G%��1EG: ��:#E%�:# �:J�E# 
(�&(�!%�&#:(��)(�%% (�%# (:(F�$# =�"!(��)(�%, �)% %$�"6(�! 9 *(7(: 
"%"�&�$�% 2%A#:%�:(6 I*�?6(? !"�+(?%�:# !(", (:(%E O(:P(�! 9#% 
/�!�=�:O�$ =�"�&2�% "�7 *�:#E# �:J�E# /#!E�:# 6�:�*�:)�7: 
�:�!�*�%�$�% 9, (: �)A J�!�%�$�F:H�%(�! "%"�&�$�% '(:+(�%�(��)�% 
�:J�E# !�&#% 2(&E Q9: '%(�!, E�%# (: O(2�%�$(��)�% �D�:$� 9#% 
/�%A#&�%(�! (Q �� "%"�&�$�% '(:+(�%�(��)(�%%�:G(�)&R:6� "�:!#%(6` 
*#I%�&G), �)7 �)A '(:+(�%�(��)(�%%�:# �:A)(�%E(�! &"�?6�+ *�:#E%�:G 

1.2. �%��'72(�! (�&(�!%�&#:6(�! 9 ��):(% T. 
(:A(%# <<	,# 
!(A�7G>>, (:G /�%A#&�1�6 *#I%�&# '�%�/�"!�% (7(:"(�! /#!%�$�% 
!("�1(�!G: �(A�7# I�:'�1(�!G $�:�7# 9 �:"�/�)"�7 (1) *�%�P;# "�&E(6. 

��� � � �� 	 
��
���
���
� � � �� 	 
��
���
���
���

� ,                           (1) 
(:"�? ���-% �:"�/�)"(�! 9 '%�/�"6(? �:J��?�# $�! *#I%�&# '#%G, 
              � 	�% �:J��?�# �$�!"�*�:(��)�% A:(�)E% 9, 
              �
 	%@ t-:A "�:(�! &=�&6(? �$�!(�"G,  
              
 	%@ �$�!"# 6�:�%�:A:!�% &=�&6(? !�&%�*�J#%G, 
              � 	G@ %�:A:(�!#1 &=�&6�+ �$�!"�*�:(��)�% A:(�)E: 
            �-(6@ J�!�%�$# '(:+(%G: 
                 1.3. �%��'72(�! A#"�:$6(�! �% A#6#A�%"%�:# A#&$(%"�6(:!�% 
*�I!�!�$�:A�$)� !(A�7%�:G: �:* %�:A:(?G P�DE 9 *�:(�! �:J��(�?�, %� 
�$%$�7(�! 9 �:$(� "�&�$# $�%2#$ %�:/(&E@ A#6#A�%"%�: *�J%�"(!&# 
"#:�=�"!�% J�!�%�$ ; &=�&6(? '#% *�J%�"(!&# "#:�=�"!�% 
�6�:"#%: W�%# (: #%E%#% *�J%�"(!&# �:J�EG (:(F6(�! 9 �=�'� 
A#6#A�%"%�:(6, �=� �)% /�F6�7(� /�!�: =�"E 9 A#6#A�%"%�:G *�:�7 
%�:$� �:J�E# ; '(�!�:�7. 

                                    ���� � � ����� �
�!"�#� 


$�
$! ,                                                             (2) 

(:"�? VPSS (�%&'(�)(*�+,%*(�-.�+/-01) –G !�$ *�J%�"(!&# �:J�E% 9, 
             2�3
  (Expected dividends per share)- G@ !�$ *�J%�"(!&#% *�J#% G%$%(? 
&=�&6�+ A#6#A�%"G,  
              �4 (Cost of Equity)-%@$�=#"�7# �:J�EG1:  
 	)& !(A�7# $#:�D(��)(�%G ":�!�*�%�$�% 9 �)%E�%(6, (: 
1�%$�1�+ �$"#6# �:J�E /�6�&�:6(�! 9 A:�%#1 �$%$�76(? $�%2#$ 
%�:/(&E�:# *�:6�+ �:J�E#%:  

������������������������������������������������������������
1��(&EG '%(�! 9 %�:A:6�+ !#H(1%�:# �)7G%":�%E�)#% �:J�E# !�&#%: _:#%�$ *�J%�"(!&�:(�! 
%�:A:(?# /�!�: �)7G%":�%E�)#% �:J�E $�:(? 9 /�!�:6�7 �)7 %�:A:(�!G, ��� �)% (�%# !#;%(�)% 
D#&$# !�$�:A�$G: 	)% %�; �%'7�:�% �%6�%(�! �% <<required rate of return for equity investors>>, (:G 
��:'!�%�*�: $�:(? 9 7#%�7` %�:A:!#1 =�/�%H6�+ A:(�)EG:  
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 �:$!�$�:A�$ �,# !(A�7G �(�)7 9 "�7#& �,# �:$(� !�$�:A�$@ 
�D�H#% O(�7, (:"�? �,# "�!=G $�)(�% Q9, �:$:(:A O(�7@ �,G $�)(�% 9 ; 
&=�&6(�! 9 %!�% 6#,�$ �:$�: J�!�%�$: �%Q=�& /#!%�$�% A�=E�:(�!, 
�D�H#% O(�7(�! A:&;(:6(�! 9 �,# �6�7# *�:P: !�$�:A�$: �:$:(:A O(�7G 
�QE# 9 G%$%(�! �,# $�)(�% !�$�:A�$(6: �(A�7G $�:(? 9 R'"�'(:+6�7 %�; 
�,# 1�+: $�! *�1�&�$�% !�$�:A�$%�:# A�=E(�!:  
 ��"(�$ �,# "�!=G2 ";(�! 9 n "�:#, #&$ /�"�'�)(�! %$�"6(�! 9 
$�)(�% �,# "�!= �%G%A/�": �(A�7# /#!%�$�% %F�%�$(�!%�:% �%. 
5 (Extraordinary growth rate) –(6@ /�"(�$ �,# "�!=G,  
56 (Stable growth rate) –(6@ $�)(�% �,# "�!=G, 
�� (Value of Stock) –(6@ *�J%�"(!&# �:J�EG: 
 �#6#A�%"%�:# �:$!�$�:A�$)� A#&$(%"�6(:!�% !(A�7(6 
*�J%�"(!&# �:J�EG $7#%#. 
                                                           �� � ��78 9 ��:,                                                     (3) 
(:"�? VS ( �%&'(�-.��/-01 ) �:"�/�)"(��)(�%G %�:$�)�1%(�! 9 �:J��?�# 
�:J�EG, 
              PVDE �:"�/�)"(��)(�%G@ /�"(�$ �,# "�!=# O(�7(�! A#6#A�%"%�:# 
*�:6�+ �:J�E, 
              PVT 3  �:"�/�)"(��)(�%G@ $�)(�% �,# J�!�%�$�F:H�%# 
A#6#A�%"%�:# *�:6�+ �:J�E: 
 ��:G %F6�+ *�%�P;(�! "�?�A:�%E /�!�=�"�&2�% '(:+(%%�:G. 
                               �� � � ;<=>

?!"@ABCDE>
F$6F$! 9 ;<=GHI

?@ABJ>�KGEL�!"@ABCD�,                                        (4) 

(:"�? 7��F 	 (6�%�:$�)�16(�!�9�/ 	 :A�"�:(�!�&=�&6(?�A#6#A�%"%�:GB�
����������������1MBNK 	 (6@�$�=#"�7#��:J�EG�*�:P:��,#�A�=E(�!B�
����������������1MBOF 	 (6@�$�=#"�7#��:J�EG�$�)(�%��,#�A�=E(�!:�
                  1.4. �%��'72(�! (�&(�!%�&#:6(�! 9 $�I!�$�:=(��)�% I(�" $�%2#$ 
/(&E# /�F6�:$!�% !��(A�*�%(��)(�%G: ��&(�!%�&#:(��)(�%G &$&6(�! 9 
9CC�$"#6 (� &�/!�%�)#% /�:$�:# "�:*�:(��)�% *�1�/�)"!�!*, E�%# (: 
A:�%E /�%A#&�%(�! �% '(:+�D%�$�% '(:+(�%�(��)(�%#1 �:"�/(&E�:: 
�:=�&I# *�1�/�)"�%E, �� (:E�% 9 $�I!�$�:=(��)(�%G 6�:�%�:A%�7(�, 
=�"E 9 %�:A:(�!%�:G *�J�%�7 F(F�O�7# $�! �:$�:�J�!$�" �$"#6%�:# ; 
$�:,�J�!$�" �$"#6%�:# !#H;:  

   1.5.  �%��'72(�! �%A:�A�:P 9 $�"�:6(�! *#I%�&# '%�/�"!�% 
!�H D&#$�I�:+ "($(&�A:(�)E# ; D#&$# =:�!#�)# /�F6�:$!�% 
!��(A�*�%(��)�%G: �#&$#1 I(�:$ "($(&�A:(�)E �=�/(6(? �$"#6#% ":6(�! 

������������������������������������������������������������
2��(A�7(�! �%��A:6(�! 9, (: $�I!�$�:=(��)(�%G *�:P: �, �=�/(6�7(� %�2�A:)�7%�: (�%# !#%Q;        
n-:A "�:#%: 
3���)(�% �,# O(�7(�! *#I%�&# �:J�EG: 	)A=�& �% �%6�%(�!, E�%# (: ��:'!�%�*�: %F�%�$(�! 9 
6�:H#%, 6�:H%�$�% �:J�E: 
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�% (:(F�$# Q�O�%#F%�:: 	D�H#% Q�O�%#F% �)% 9, (: �)&=#&# �$"#6%�:# 
/�!�: !�%E (:(F�$#(:�% '#"�%E �$�!"�*�:(��)(�%G@ O�&"�1# ; &=�&6�+ 
�$�!"�*�:(��)(�%G /�!G%$%(�! �%: ��:(%F)�7G "�?# $(�%�%�, �:* �$"#6G 
Q(�%�%� �:J�I:$!�% D#&$: 	)&=#&# $�%(%G A(�:& 9 ':(�! *(7(: !�&%�6(: 
P�D%�:$(��)(�%%�:# �$"#6%�:G, E�%# (: �%'�! 2(F(:�'(�)% ; �=�/(66�+ 
$�I!�$�:=(��)(�%%�:G (�%�% �:J�I:$!�% D#&$: �#�$ �$"#6%�:G, (: $�:(? 
�% *�6�:�:�7 �)& =�)!�%#%, =�"�$�% �:J��?��:% �%, (:(6/�"; �%$�2 
%:�%#1, (: =�"(��)(�%G ;& (�%# �:J�I:$!�% D#&$, �)%(��!�%�)%#6 %:� 
P�DE(�! 9 O(?# "=!�% *�1�D#$ !�%�F%(:/G, #%Q% �%6�%�$�% #!�&"(6 #: 
�(?�:$�+ �:J��?��:G A�:P%(�! 9 �D�%1 �:J�I:$!�% D#&$#: 	%'�! �)& 
/�%'�!�%E%�:(�!, �:*�!% =�"(��)(�%%�:G ;& /:�J�:6(�! �% 6,�:�7 #:�%1 
=�:"�6(:(��)(�%%�:G@ $�26�+ D�J#!%�:# O(O(2(��)(�%#1 ; &(1#�7-
"%"�&�$�% '(:+G%��1%�:#1: 
()(��)(�% (�%# �:$:(:A $�%(%G (Q D#&$�)#% 
�$"#6%�:# /�!�:. �:J��(�?�G Q=�"E 9 (�%�%� 6�:�%�:A:!�% D#&$:  
                   1.6. �%��'72(�! %�:$�)�16(�! �% *#I%�&# '%�/�"!�%G �D%Q6(? 
�)7 !(A�7%�:: �#7#�! z�:=#(1964) ; T(% �#%"%�:#(1965) <<��=#"�7 
�$"#6%�:# '%�/�"!�% !(A�7G>> (CAPM): ��=#"�7 �$"#6%�:# 
'%�/�"!�% !(A�7% �:J�E�6(: 9 #: =�:I, (�J�? ":�!�*�%(��)�!* ; D#&$# 
(� �$�!(�"%�:# !#H; /�:�*�:(��)(�%%�:#  $�%2�"�&!�% 
/%�:�6(:(��)�!*:   

�#I%�&# '%�/�"!�% !��(A%�:# I�:'�1(�!G %F�%�6(:6�1 %�; 
<<��I!�:$#Q# �?�%�$#>> R'"�'(:+!�!*:  

	"�%�2(&(��)�% �:$:(:A@ <<<�#I%�&# '%�/�"!�% I(�" $�%2#$ 
/(&E�:# A#&$(%"�6(:!�% �?�%�$G>> '72(�! (�F�A:(��)(�%G $�%":(%�16(�! 
9 I(�" $�%2#$ /(&E�:# A#&$(%"�6(:!�% �?�%�$# $#:�D!�% /�!�: 
�%/:�J�F" *�?�A:#Q%�:# !���!�"#$�$�% '%�/�"!�% ; $�%2�"�&!�% 
6:�: 	)&=#&(6 *#I%�&# �:J�EG $�:�7# 9 /�F6�:$�7 /�";)�7 *�%�P;(6. 

�� � � PPQPR
�!"S�R

6T$! �B                                                                  (5) 

(:"�? �� !�+(��)(�%G "6)�7 =�/#% *#I%�&# '%�/�"6(? �:J�E% 9, 
             UUVUT�U-*(0%+/(W�U*((�V%+,�U&-X�YZ�Y 	 /,�)(*Y-W� –% i-:A 
�!�%�$�/�"6�+(�! $�%2�"�&6�+ I(�" $�%2#$ /(&E% 9,  
             * 	 G A#&$(%"�6(:!�% A:(�)E% 9, 
             Y � �B[B\]: 
 �)(�& $(?!#1 �)A * A#&$(%"�6(:!�% A:(�)EG $�:�7# 9 �:"�/�)"�7. 
                                                    * � ^U^ 9 _ L ^�,                                                             (6) 
(:"�? ^U^�^Y+1�U*((�^%/(� 	 G D#&$#1 I(�:$ $�! D#&$�I�:+ "($(&�A:(�)E% 9, 
             _ 	% F(�$�)# /�" �$�!(�"%�:# $(:�7�16�+(��)�% '(:+�$#1% 9 (*�"� 
'(:+�$#1),  
             ^��^Y+1��*(`Y'`� 	�%@ D#&$# =:�!#�%: 
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 �(�)% %�2�*�%(�! �$%/�)" 9 A�D%(�!, (: �)& �?�%�$(6 *#I%�&G 
'%�/�"�7(� /�!�: =�"E 9 (�&(�!%�&#:�7, '%�/�"�7 ; $�%2�"�&�7 
%�:$�)�16�+ Q(:& O(O(2�$�%%�:G@ I(�" $�%2#$ /(&E�:G (UUVUT), D#&$#1 
I(�:$ "($(&�A:(�)EG (^U^), *�"� '(:+�$#1G  (_) ; D#&$# =:�!#�% (^�): 

2.1. �%��'72(�! �D�H�:$6(�! 9 *#I%�&# '%�/�"!�% %=�"�$(6 
$�I!�$�:=(��)�% I(�" $�%2#$ /(&E�:G '%�/�"�7 $(:�)#% '%�/�"!�% 
!��(A(6 (Curve Estimation): ��";�7(6 
:�%J�:# �D�H�:$�+ ; $#:�D�+ 
!��(A�*�%(��)�%G, (�%�%�7(6 �6�7# /I(: +:�':�)#% /%�:�6(:(��)(�%%�: 
(�)& =�:�'�)(�! 2(&EG '%(�! 9 SPSS 16.0 O����# !�&#%)@ �D�H�:$(�! �%E 
$#:�D�7 $(:�)#% D�':�&#�)# '%�/�"!�% !("�1(�!G: 	)& #!�&"(6 
%=�"�$�/�:!�: 9 '%�/�"(�!% #:�$�%�1%�7 /�";)�7 C(�%$1#�%�:# 
R'%(��)�!*. 

� '+�)#%@    
       a � 
� 9 
! L �,                                                                                              (7) 
� 7('�:#�!�$�%@ 

�a � 
� 9 
! L &Z���,                                                                                      (8) 
� /�$�A�:P@ 

�a � 
� 9 
!b�,                                                                                              (9) 
� E�D�$(�&�)#%@ 

�a � 
� 9 
! L � 9 
c L �c,                                                                          (10) 
� 2(:�%�:A@ 

 a � 
� 9 
! L � 9 
c L �c 9 
d L �d,                                                          (11) 
� �&"#,�%�)#%@ 

 a � 
� L ��I $�! &Z�a� � &Z�
�� 9 
! L &Z���,                                        (12) 
� 1(�1Q�)#%@ 

 a � 
� L 
!
 $�! &Z�a� � &Z�
�� 9 � L &Z�
!�,                                        (13) 
� 9E&=(%�%1#�7 1(�1Q�)#%@ �

�a � ��e"�IL
�$�! &Z�a� � 
� 9 
! L �,                                                     (14) 
� 9E&=(%�%1#�7 /�$�A�:P 1(�1Q�)#%@�

 a � ��e"�Ib
 $�! &Z�a� � 
� 9 
!b�,                                                       (15)�
� G%A7�)%6�+ 9E&=(%�%1#�7 1(�1Q�)#%@�

 a � 
� L ��IL
 $�! &Z�a� � &Z�
�� 9 
! L �:                            (16)�

2.2. �%��'72(�! �D�H�:$6(�! �% 7(�+(�!%�: �:$:(:A '72(�! *�:6�+ (6) 
/�6�&�:(�!(�!, A#&$(%"�6(:!�% A:(�)E# /�F6�:$# /�!�: =�"E 9 
'%�/�"�7 �:�E 1(�1�%#F%�:@ (Q D#&$�)#% "($(&�A:(�)EG ( ^U^ ), *�"� 
'(:+�$#1G (_ ) ; D#&$# =:�!#�% (^� ): �%A (:(�! D#&$# =:�!#�% (^� ) #: 
/�:�#% $�:�7# 9 /�F6�:$�7 &=�&6(? �$�!"�*�:(��)�% ; D#&$�I�:+ 
"($(&�A:(�)E# "�:*�:(��)�!*: �$I*(�! =�"�$�% =�:"�"(!&�:# 
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�$�!"�*�:(��)�% !(A�7 &"�%�7(� %=�"�$(6 A:�%E ":(/(�! �%E �:�E 
!�&�:#@ $�:,�J�!$�"(!#%Q; !�$ "�:#), !#H%�J�!$�"(!�$#1 /#%' "�:#), 
�:$�:�J�!$�"(/#%'#1 E&�% "�:#): �(�:�E�%Q)(�: 2!*# �$�!"�*�:(��)�% 
1(�1�%#F%�:G /�F6�:$�7(� %=�"�$(6 $#:�D6(�! 9 $FD6�+ !#H#%# /�";)�7 
*�%�P;G. 

                                                      � � � �fgLhg�igjI
� fgigjI

B                                                             (17) 

(:"�? �-G "�:�$�% $FD6�+ "($(&�)#% �$�!"�*�:(��)(�%% 9, 
             k-G@ !#;%(�)% "�&�$# =�:"�"(!&# /�:��$�% �(?�:$(�!%�:G, 
             lm-%@ n-:A �(?�:$!�%("�&�$#) +�6�7G, 
             �m -%@ n -:A �(?�:$!�%("�&�$#) =�:"�"(!&# "($(&�)#% 
�$�!"�*�:(��)(�%G: 

W�%# (: =�"�$�% =�:"�"(!&�:# �$�!"�*�:(��)(�%G 9�=�& 
$(:�7�16�+ 9 A:�%1 J�!$�"�)%(��)�% ; +�6�7# /�", �=� �D�H�:$6(�! 9 
%�:$�)�1%�7 =�"�$�% =�:"�"(!&�:# �=�'� �$�!"�*�:(��)(�%G 
G%A/�%:�$�% '+�)#% !(A�7# "�&E(6: 
      
%�/�"!�% �:A)(�%E(�! $(�%�%�%E. 

                                             �oo
pq � r!ps 9 rcps L too
m 9 rdps L uoo
mB�          �             �(18) 
(:"�?  �oo
m -(6 %�:$�)�16(�! 9 n -:A "�&�$# =�"�$�% =�:"�"(!&# 
�$�!"�*�:(��)(�%G �-:A J�!�%�$�/�"6�+(�!, 
                   too
m-(6@ n-:A "�&�$# =�"�$�% =�:"�"(!&# J�$�"�)%(��)(�%G��-
:A J�!�%�$�/�"6�+(�!, 
                     uoo
m -(6@ n -:A "�&�$# =�"�$�% =�:"�"(!&# +�6�7G �� -:A 
J�!�%�$�/�"6�+(�!, 
                     r!psB rcps,�rdps�(6@ '%�/�"6�+ '(:+�$#1%�:G: 

��"� '(:+�$1# /#!%�$�% !(A�7G ":�!�*�%�$�% 9, E�%# (: ':��9 
!#F" *#I%�&%�:# �$�!"�*�:(��)(�%%�:G (�%�% G%A/�%:(��)(�%%�: F(�$�)# 
/�": W�%# (: '()(��)(�% (�%�% �:J��?��: $�! *#I%�&%�:, (:(%E �D�6�7 
I'�)(�% �% F(�$�)# A#%�!#$�)#%, E�% !)(�&%�:G, �=� "�:*�:6(�! �% *�:P:, 
!#H#% ; 1�+: '(:+�$#1%�:(6 *#I%�&%�:: z(�$�)# !(A�7G $�:�7# 9 %�:$�)�1%�7 
19-:A /�6�&�:(�!(6. 

                                            vm
 � wm 9 rmvx
 9 �m
,                                                   (19) 
(:"�? vm
 -% n -:A �:J��?�# �$�!"�*�:(��)(�%% 9 � -:A 

J�!�%�$�/�"6�+(�!, 
           vx
 -% F(�$�)# �$�!"�*�:(��)(�%% 9((�?�%F�)#%) � -:A 

J�!�%�$�/�"6�+(�!, 
             wm-% /�&"�"(�%% 9, 
            rm-%@ '%�/�"6(? *�"� '(:+�$#1% 9: 
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 �(6(:�*�: �)& '%�/�"�$�%%�:G $�:(? �% ":6�7 /�&�:�$ 
D�':�&#�)# R'%(��)�!*: 	)A A�=E(�! *�"� '(:+�$#1G $7#%#. 

                                                 rm � yz{��|g }|~ �
{���|~ � ����������������������������������������������������          �(20)�

� 	%/:�J�F" 9 %F�7, (: F(�$�)# !(A�7G Q# /#!%6(�! %�:A:(�!�)#% 6�:E# 
(:;9 �D�%P%�/�"$(��)�% 6:�, �)7 (�??�$# *�1�/�)"(�! 9 '+�)#% 
$�26�+(��)(�%G A#"�:$6(? R*)�$"# �$�!"�*�:(��)�% ; F(�$�)# 
�$�!"�*�:(��)�% !�H: 

2.3. �%��'72(�! %�:$�)�16(�!  9 *#I%�&# �:J�E# !�E&#!�7�1!�% 
1963�. �#&%�:# ; �":(1# !(A�7G, (:(�! �6�7�16(�! 9 !#H%(:A(��)�% D�&(�:&# 
'�?�O�:G ; %=�"�$�A:6(�! 9 '"%�7 !#H%(:A(��)�% D�&(�:&# �)% R=#!�7 
'#%G, (:# A�=E(�! *#I%�&# �:J�EG /�&%(�! 9 #: �D�6�7�'(�)% �:J�E#%: 

F6�+ !(A�7G $7#%#. 

����� B� B� �B� ��� ��� 9 ������
�������B �
B ��� ��� 	 ����B��� ��� 	 ���� 	 o���� 	��$

o������B�           (21)            

    �� � �� 9 �� 	 �����!,                                                (22) 
                                                      �� � ���o���,      s=t, t+1,...                                           (23) 

�Y`��� �
��� 9 ������
������
B �
B �
� �
� 	 �� 	 o
"�� 	 ���� 9 ����
"�� �  ,   (24)   
 (23) �:"�/�)"(��)(�%G 1(�)1 9 "�7#&, (: !#H%(:A(��)(�% D�&(�:&# 
�D�H�:$G $�26�+ 9 A:� /�!�: ":�!�A:6(? '%#1: (24) �:"�/�)"(��)(�%G 
R="#!�7�1!�% 2%A:# ":�%&6�:&�7(��)�% =�)!�%% 9, (:% �=�/(6(�! 9 
6�:H�6(: 7(�+(�!:                                      

�%A#:G 7(�+�7(� /�!�: (22) %(�)%(��)(�%#1 (21) %=�"�$�)#% 
C(�%$1#�)(�! "�?�A:�%E  �� � �� 	 �� 	 �����!. 
����� B� B� �B� ��� ��� 9 ������
�������B ��B ��� ��� 	 ������� 	 �� 	 �����!�B ��� ��� 	��$

���� 	 o����� 	 �� 	 �����!� 	 o������B��������������������������������������������������������������������                (25) 

�%A#:G $�:�7# 9 7(�+�7 G&" �
B �
�;�o
� O(O(2�$�%%�:#, E�%# (: G&" 
�)A O(O(2�$�%%�:# �D�H#% $�:'# �+�%1)�7%�:G !�+ �% I:()#1, #&$ 
�:$:(:A $�:'# �+�%1)�7%�:G@ O(E:: 	F2�"(�J# ; $�=#"�7# /�!�: 
6�:(%F)�7G A�&�$�% �%��A:(��)(�%%�: �% ; �%/:�J�F"(��)(�% Q$� 
!�%:�!�&%�7(�: �&$ #%Q 6�:�*�:(�! 9 !#H%(:A(��)�% D�&(�:&#%@ A� ;& 
":�!�*�%�$�% 9. '#%G *�:P:�1%�7(6 !#H%(:A(��)(�% ":�!�A:(?#% 
&"#=(�! �%E !�1�1%�7 #: !#H%(:A(��)�% E�%�$G, *�)1 )(�:�E�%Q)(�: /�H(:A 
*�:P:�1!�% I(�'%G%��1 %� �6�7# (� �6�7# E#Q 9 $�:(?�%(�! �6�7�1%�7 �)%:  

�%A:# 7(�+!�% /�!�: !�I *�6�$�% 9 G%A�!�%G �:$(� J�!�%�$%�:# 
(s=t, s=t+1) '(�!�:G, #&$ &=�&!�% R=�:�"(:G Q# !�&%�$1(�! �+�%1!�%G, 
$�:(? �%E �I�"6�7  &=�&!�% R=�:�"(:#1 ; '(�!�:# %F�%#1@ �(?%�7(6 
!#�)% �)A �:$(� '(�!�:�7#%�:G. 
����� B� B� �B����� 9 ���������
B �
B �
� �
� 	 ���
��
 	 �� 	 ���
�!�B �
� �
� 	 �
�
 	 o
���
 	
�� 	 ���
�!� 	 o
��
� 9



12�
�

�� 9 ���!�����
"!B �
"!B �
"!� �
"!� 	 ���
"!��
"! 	 �� 	 ���
�B �
"!� �
"!� 	 �
"!�
"! 	
o
"!� ��
"! 	 �� 	 ���
� 	 o
"!� �
"!��B                                                                                      (26)                    

��� (26) �:"�/�)"(��)(�%G �+�%1�%E G&" �
 	# ; /�6�&�:�1%�%E I:()#, 
�=� $&"�%�%E.�

                                                      ����
B �
B �
� �
� 	 �
 �  B                                            (27)           

��� (26) �:"�/�)"(��)(�%G �+�%1�%E G&" �
 	# ; /�6�&�:�1%�%E I:()#, 
�=� $&"�%�%E. 

����
B �
B �
� �
� 	 �� 	 �� 	 o
� 9 �� 9 ���!��� 	 ���� HI 9 �� 	 ��o
"!� � �  B 

  �����
B �
B �
� �
� 	 ��� 	 ��� 	 �!�¡�¢£ HI
�!"�� � 	 �o
� 	 �!�¡�� HI£

�!"�� � ��  ,                        (28) 

��� (26) �:"�/�)"(��)(�%G �+�%1�%E G&" o
� 	# ; /�6�&�:�1%�%E I:()#@ 
%$�"�7(6, (: �
 	%  C(�%$1#� 9  o
�-#1. 

                                                   �� ��
B �
B �
� �
� L �
� � 	 �
 �  ,                                  (29)�
����������������������������������������������������������������������� ��
B �
B �
� �
� � � 

� ¤ �
�                                         (30) 

 	)& =�)!�%%�:% (�%�% #:�%1 "%"�&�'#"�$�% !�$%�*�%(��)(�%G: 
(27) /�6�&�:(�!G �F2�"(�J D�&(�:&# &�/!�%�)#% �:"�A:(?�$�%(��)�% 
G%A(�%6�+ =�)!�%% 9: (28) /�6�&�:(�!G 1(�)1 9 "�7#&, (: $�=#"�7# 
$(�"�$!�% /(:#I(%(�! $�I!�$�:=(��)(�%G $7#%# �%"�:*�: t =�/#% 
$�=#"�7# !�$ !#�6(: �,# ; (t+1) =�/#% (1-�) !#�6(: %6�I!�%G, E�%# (: 
A� �(?%(�! 9 $�=#"�7# !�+(��)(�%% �%O(O(2 (t+1) =�/#%, (30) 
�:"�/�)"(��)(�%G !#H%(:A(��)(�% D�&(�:&# '%# R="#!�7�1!�% =�)!�%% 9, 
(:G !�E&#!�7�1%(�! 9 *#I%�&# �:J�EG: 

	"�%�2(&(��)�% �::(:A@ <<<�#I%�&# �:J�E# E�%�$�$�% 
'%�/�"�$�%%�:>> '72(�! /�"�=%A6(�! 9 ��-(�! '(:+(? 
$�I!�$�:=(��)(�%%�:# #:�$�% '%�/�"�$�%%�:, (:(%E $�:(? �% A�D%�7 
=:�$"#$ !��(A%�: /�"�'� '%�/�"(�!%�:# /�!�:: �&" *#I%�&# 
'%�/�"!�% 9�#$�)#, �)% *(7(: 1(�1�%#F%�:G, (:(%E /:�=�:�$�)%(:�% 
%�:$�)�16�+ �%, $�:�7# 9 R'"�'(:+�7 '%�/�"!�% '(:+G%��1(�!: 	)A 
#!�&"(6 !�%E $A#"�:$�%E +�D�)(��)(�%%�:# (7(:"# C#%�%&�$�% ; 
2(:/:A�"6�$�% /�"6�+%�:G, (:G /�%A#&�%(�! 9 �D�6�7 ��O�%1#$ ; 
/:�=�:�$�7# ,)(�?G �� "%"�&(��)(�%(�!: 	)& �F2�"�%E(�! ":6(�! 9 
'%�/�"�$�% <<	
�	 �#I#%'>> �� S��, <<����-T���>> ���  
$�I!�$�:=(��)(�%%�:# /:�=�:�$�)#% "6)�7%�:(6: 
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3.1. �%��'72(�! ":6(�! 9 �� +�D�)(��)(�%%�:# (7(:"# �:A)(�E%�:# 
�!O(O %$�:�'#:G: �#I%�&# '%�/�"!�%% (�??6�+ '#"�$�% �F2�"�%E(�! 
E�%�$�$�% '%�/�"�$�%%�: "�7(� /�!�: =�"E 9 G%":�7 �D�6�7  
%F�%�$�7#, ��O�%1#$ ; I�:'�1(�!%�:(6 /�:(�&" (7(:": 	)A #!�&"(6 �� 
+�D�)(��)(�%%�:# (7(:"G, G&" �� 6#,�$�':�$�% +�D�)(��)�% "6)�7%�:#, 
/�%A#&�%(�! 9 �D�6�7 %=�"�$�/�:!�: (7(:" ((7(:"# +�6�7%�:# 
"6)�%�:G %�:$�)�16�+ '+�=�"$�: 1-(�!): �#,�$�':(��)(�%#1 �$%/�)" 9 
A�D%(�!, (: �%'�! ,'%�J�!# "�:#%�:#% +�D�)(��)(�%%�:# (7(:"G �%$(�! 
Q# �=:(�! ; F�:(�%�$(�! 9 �,# ":�!�*�%(��)(�%G: 
+�=�"$�: 2-(�! 1(�)1 
9 ":6�+ +�D�)(��)(�%%�:# (7(:"# !�&%�*�J#%G �
	-(�!, �)A 1(�1�%#FG 
"�&G "($(&#1 /�&%(�! 9 �
	 E�::(:A !�&# 2012�.: 	)&=#&(6, 
%=�"�$�/�:!�: 9 E�%�$�$�% A#"�:$(�!%�:G $�"�:�7 �)& (7(:"# 
6�:�*�:)�7:   

 


+�=�"$�: 1: 2001-2012��. �
	 ; +�D�)(��)(�%%�:# +�6�7%�:G 
/!7:A A:�!%�:(6/ 

 


+�=�"$�: 2:  ��D�)(��)(�%%�:# +�6�7# ; �
	 /�:�*�:(��)(�%G 
3.2. �%��'72(�! %�:$�)�16(�! 9 I(�" $�%2#$ /(&E# '%�/�"!�% 

/�F6�=�/�$�% �?�%$G, (:# A�=E(�! /%�:�6(:(��)(�% Q(�%�%�7(6 
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9$(%(!�":#$ '%�/�"�$�%%�: "�7(�@ A#!(�! �%E !#H#%�16�+ 1(�1�%#F#  
!("�1!�%G: 

3.3. �%��'72(�! ":6(�! 9 E�%�$�$�% '%�/�"�$�% �:$:(:A '72(�! 
�D�H�:$6�+ $(:�)#% '%�/�"�$�%# /�!�:: W�%# (: *#I%�&# �=�'� 
�:J�E%�:# &=�&(�!%�:G 9�$�%(:�% �IA(�! �% A:� �DR:)� '(:+(�%�(��)�% 
6:�, ; ��-(�! '(:+(? $�I!�$�:=(��)(�%%�:G '"%6(�! �% $�)(�%�1!�% 
O(�7(�!, �=� %=�"�$�/�:!�: 9 �)&"�? ;& R'"�'(:+�7 &1�%�:�)#% 
$�%2�"�&!�% �?�%�$%�:: 
+�=�"$�: 3-(�! %�:$�)�16�+ 9 <<����-
T���>> ���-# *#I%�& 2(:/:A�"6�$�% +�D�)(��)�% I(�" $�%2#$ /(&E�:# 
A#%�!#$�% 2012 �6�$�%# A�$"�!*�:#1@ /#!%�A:!�% =�/#1: 

 

+�=�"$�: 3: <<����-T���>> ���-# *#I%�& 2(:/:A�"6�$�% 

+�D�)(��)�% I(�" $�%2#$ /(&E�:G 
� �%Q=�& %F6�+ 9 &(�)% /�"�I("(��)�% 2.1. �%��'72(�!, I(�" $�%2#$ 
/(&E# '%�/�"(�!G $$�"�:�%E $(:�:# R'%(��)�!*: <<SPSS 16.0>> O����# 
R'%(��)�!* $�I!�$�:=(��)�% $�%2#$ /(&E:�:# �D�H%�)#% '%�/�"�$�%G 
%�:$�)�16�+ 9 �?)(�&)�$ 1-(�!: 

	?)(�&�$ 1-(�! $�2)�7 O(O(2�$�%G I(�" $�%2#$ /(&E% 9 
(Dependent Variable:FCF), $(:�:G %�:$�)�16�+ �% /�!�=�"�&2�%�*�:@ 
'+�)#% (Linear), 7('�:#�!�$�% (Logarithmic), /�$�A�:P (Inverse), 
E�D�$(�&�)#% (Quadratic),  2(:�%�:A�)#% (Cubic), 1(�1Q�)#% (Compound), 
�&"#,�%�)#% (Power), 9E&=(%�%1#�7 1(�1Q�)#% (Growth), 9E&=(%�%1#�7  
(Exponential), 9E&=(%�%1#�7 /�$�A�:P (Logistic): ��':�&#�%�:# (:($�$�% 
1(�1�%#F%�:G %�:$�)�16�+ �%. D�':�&#�)# A�"�:!#%�1#�)# '(:+�$#1@ (R 
Square), '(:+�$#1%�:# %F�%�$�7#(��)(�%@ (Sig.), /�&"�"(�%@ (Constant), 
'%�/�"6(? '(:+�$#1%�: (b1, b2, b3):  
 ��";�7(6 !�: $(?!#1 �D�H�A:6�+ �:$(� 1(�1�%#F%�:#@ 
A�"�:!#%�1#�)# '(:+�$1# ; &2�7%�:# E�D�$(�&#%�:# '(�!�:#@ 
�D�%P%�1%(�! �%E �D�6�7 ,F':#" '%�/�"(? $(:�:G@ '+�)#% (Linear), 
E�D�$(�&�)#% (Quadratic), 2(:�%�:A�)#% (Cubic), �&"#,�%�)#% (Power): 

0
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�(�" $�%2#$ /(&E�:G //�I.�A:�!/
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��2)�7 O(O(2�$�% 
(Dependent Variable:FCF) 

       

��6�&�:(�! (Equation) 

�(A�7# "�&EG (Model 

Summary) 

(:+�$#1%�:# '%�/�"�$�%%�:G 

(Parameter Estimates) 

R Square F df1 df2 

F�%. 
(Sig.)

��&"�"(�% 
(Constant) b1 b2 b3 


+�)#% (Linear) .500 247.833 1 248 .000 6.812E3 111.191   

�('�:#�!�$�% (Logarithmic) .445 199.064 1 248 .000 -1.506E4 7.898E3   

��$�A�:P (Inverse) 
.087 23.484 1 248 .000 2.182E4 -4.321E4

  

W�D�$(�&�)#% (Quadratic) .512 129.407 2 247 .000 4.016E3 177.758 -.265  

�(:�%�:A (Cubic) .512 86.086 3 246 .000 4.688E3 145.951 .051 .000 

�(�1Q�)#% (Compound) .473 222.873 1 248 .000 6.946E3 1.007   

	&"#,�%�)#% (Power) .538 289.150 1 248 .000 1.291E3 .566   

�E&. 1(�1Q�)#% (Growth) .473 222.873 1 248 .000 8.846 .007   

�E&=(%�%1#�7 (Exponential) .473 222.873 1 248 .000 6.946E3 .007   

�E&. /�$�A�:P (Logistic) .473 222.873 1 248 .000 .000 .993   

 	?)(�&�$ 1: �(:�)#% '%�/�"!�% !(A�7%�:# %$�:�':(��)(�%G ; 
'(:+�$#1%�:# '%�/�"�$�%%�:G 
 �%":6�+ $(:�:# /�6�&�:(�!%�:G $�:�7# 9 �:"�/�)"�7 /�";)�7 
"�&E(6. 
'+�)#%@                                                         �¥�
 � ¦§�[ 9 ���¨�©� L �,                       (31) 
E�D�$(�&�)#%@                         �¥�
 � ª �¦ 9 �««¨«¬§ L � 	  ¨[¦¬ L �cB                  (32) 
2(:�%�:A�)#%@                     �¥�
 � ª¦§§ 9 �ª¬¨©¬� L � 9  ¨ ¬� L �c 9   L �d,      (33)    
�&"#,�%�)#%@                      �¥�
 � �[©� L ��¨­®®,                                                       (34) 
 
+�=�"$�: 4-(�! %�:$�)�16(�! 9 (31), (32), (33), (34) $(:�:(6 
$�I!�$�:=(��)�% I(�" $�%2#$ /(&E�:# !#%Q; 364-:A 1(�1�%#F# 
$�%2�"�&(�!%�:G: 

 


+�=�"$�: 4: ��%2�"�&�+ $(:�:# /�"�'+�:G 
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�:6�+ '%�/�"�$�%%�:# /�!�: =�"E 9 $#:�D�7 &"(�'!�% 
!��(A%�:: 	)A %=�"�$(6 �D�H�:$6(�! 9 $#:�D�7 ��#7# �%/�6�&�:(��)�% 
'(:+�$#1G: 

¯ � °I
±� �h ²�h ³�´± jI

°I
±� �h ²�´± jI "°I

±� �h ³�´± jI
,                                          (35) 

(:"�? ¯-% ��#7# '(:+�$#1% 9, 
             µ-%@ '%�/�"6�+ 1(�1�%#F%�:# E�%�$G, 
             �
�-G@ '%�/�"6�+ 1(�1�%#F%�:G, 
             �
�-%@ O�&"�1# 1(�1�%#F%�:G: 

��)7# '(:+�$#1G "�"�%6(�! 9 [0;1] !#H�$�)E(�!: �%A (:(�! (:E�% 
�)% !(" 9 I:()#%, �)%E�% '%�/�"�$�%%�:G ; O�&"�1# "6)�7%�:G #:�: 
!(" �%, ; /�";�*�: '%�/�"6�+ $(:# $�%2�"�&!�% (�J'%(��)(�%G *�:P: 9: 
��$�D�$ A�=E(�!@ !�$#% !(", '%�/�"6�+ $(:# $�%2�"�&!�% (�JG 1�+: 9:  

��%2�"�&!�% (�J# &"(�'!�% %=�"�$(6 /�F6�%E !�: $(?!#1 
'%�/�"6�+ E+�)#%, E�D�$(�&�)#%, 2(:�%�:A�)#% ; �&"#,�%�)#% $(:�:# 
/�!�: ��#7# '(:+�$#1G: 
(:+�$1# �:J�E%�:G %�:$�)�16�+ �% �?)(�&�$ 2-
(�!: 

 

%�/�"6�+ $(:G ��#7# '(:+�$#1G 

+�)#% ���0.175466

W�D�$(�&�)#% 0.17322855�

�(:�%�:A�)#% ��0.173123899

	&"#,�%�)#% �0.188099

	?)(�&�$ 2: ��)7# '(:+�$#1G 
 ��";�7(6 ��#7# '(:+�$1#%@ $�%2�"�&!�% 7�6�'(�)% 
/%�:�6(:(��)(�%G "�7#& 9 E�D�$(�&�)#% ; 2(:�%�:A�)#% C(�%$1#�%�:G, 
(:(%1 A�=E(�! ��#7# '(:+�$#1G O(E: 9: 
 	)&E�%(6 '%�/�"6�+ $(:�:# $�%2�"�&!�% /%�:�6(:(��)(�%%�:# 
&"(�'(�!G Q# �6�:"6(�!, ��#7# '(:+�$#1G $�:�7# 9 ":(/�7 
�%/�6�&�:(��)�% /�!�!�&%(��)(�%%�:# '(:+�$#1%�:#. 

!
¶ ���
� 	 �
��c � ���··· 	 ��····�c 9 � �̧ 	�¸��c 9 [�� 	 ¹� �̧¸�,         (36) 

¯º � �h²····���h³····�´
�!b¶���h ²�h ³�´,                                                            (37) 

¯� � �»²��»³�´
�!b¶���h ²�h ³�´,                                                            (38) 
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¯¼ � c�!�½�»²»³
�!b¶� ��h ²�h ³�´:                                                     (39) 

(36), (37), (38), (39) /�6�&�:(�!%�:(�! %F�%�$(�!%�:G %(�)%% �%, #%Q 
��)7# '(:+�$1# A�=E(�!: �%�1�+ %F�%�$(�!%�:% �%. 

��···-(6@ '%�/�"6�+ $(:# !#H#%G, 
��····-(6@ O�&"�1# "6)�7%�:# !#H#%G, 
�̧-(6@ '%�/�"6�+ $(:# &"�%A�:" F�?(�!G, 

¸�-(6@ O�&"�1# "6)�7%�:# &"�%A�:" F�?(�!G, 
¹-(6@ '%�/�"6�+ ; O�&"�1# "6)�7%�:# $(:�7�1#�)# '(:+�$#1G, 
¯ºB¯�B ¯¼� –(6 /�!�=�"�&2�%�*�: %�:$�)�16�+ �% F�?!�%, 

6�:#�1#(% ; $(6�:#�1#(% '(:+�$#1%�:G:  ¯º  F�?!�% '(:+�$#1G 
%�:$�)�1%(�! 9 /�!�$�:'�)#% &2�7%�:G: �%Q=�& ��#7# �D�H%�)#% 
'(:+�$1# A�=E(�!, &=&(6�! 9, (: (:�$)�7 $�%2�"�&!�% A�=E(�!, �$% =�"E 
9 I:()#% !(" 7#%#: ¯�  6�:#�1#(% '(:+�$#1G 1(�)1 9 "�7#& !(A�7# 
(�%�$(��)(�%G O(O(26(? '(:+(%#% �A�$6�" �:P�'�%E�7(�: ��:H�=�& ¯¼-
(6 %�:$�)�16(�! 9 !(A�7# (Q /�!�$�:'�)#% &2�7%�:# '(:+�$#1G: ��%$�7# 9, 
(: �D�H#% �:$(�&G 7#%�% I:()#% !(", #&$ �::(:AG@ !�$#%: 	?)(�&)�$ 10-(�! 
%�:$�)�16�+ �% !�: $(?!#1 '%�/�"6�+ '+�)#%, E�D�$(�&�)#%, 
2(:�%�:A�)#% ; �&"#,�%�)#% $(:�:# /�!�: /�F6�:6�+ '(:+�$#1%�:G: 
	?)(�&�$ 3-(�! %�:$�)�16�+ �% 6�:(%F)�7 '(:+�$#1%�:G *(7(: Q(:& $(:�:# 
/�!�:: 

          
(:+�$#1%�:G 
 
 
�(:�:G 

¯º
��!�$�:'�)#% 
&2�7%�:# 
'(:+�$#1 

¯�
S(O(2(��)(�%%�:# 
%$�:�':(��)�% 
'(:+�$#1 

¯¼
�Q 
/�!�$�:'�)#% 
&2�7%�:# 
'(:+�$#1 


+�)#% 0.0000021203 0.1519064457 0.848091434

W�D�$(�&�)#% 0.0000000083 0.1434429087 0.856557083

�(:�%�:A�)#% 0.0000000544 0.1428191266 0.857180819

	&"#,�%�)#% 0.0551460591 0.2305192479 0.714334693

	?)(�&�$ 3: ��#7# �%/�6�&�:(��)�% /�!�!�&%(��)(�%%�:# 
'(:+�$#1%�:G 

3.4. �%��'72(�!  /�F6�:$�7 9 <<	��	 �#I#%'>> �� S�� 
$�I!�$�:=(��)�% *�"� '(:+�$#1G@ /#!%6�+ "6)�7 $�I!�$�:=(��)�% ; 
G%A/�%:�=�& �� "%"�&(��)(�%(�! *�%$�)#% /�!�$�:'# J�!�%�$�)#% 
F�:E�:# "6)�7%�:(6: W�%# (: *�%$�)#% /�!�$�:'# /�!�: !�%E Q(�%�%E 
�D�!&)�$�)#% $�! �!&�$�% F�/(�)�%�:G, �=� $�:�7# 9 *�"� '(:+�$1# 
/�F6�:$G $�"�:�7 *�%$�)#% /�!�$�:'# ; <<	��	 �#I#%'>> �� S�� 
$�I!�$�:=(��)�% �$"#6%�:# ; =�:"�6(:(��)(�%%�:# /#!!�% 6:�: 
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	)&=#&(6 $�:�7# 9 $�D(�1�7 ; '%�/�"�7 '+�)#% !(A�7%�: *�"� '(:+�$1# 
&"�1!�% /�!�:, (:# G%A/�%(�: "�&E% 9. 

v
 � w 9 rv�
 9 �
,                                                  (40) 
(:"�? v
 -% ":6�+ $�I!�$�:=(��)�% �$"#6%�:G $�! 

=�:"�6(:(��)(�%%�:% �% �-:A J�!�%�$�/�"6�+(�!, 
 v�
-% *�%$�)#% /�!�$�:'# �$"#6%�:G $�! =�:"�6(:(��)(�%%�:% �% 

((�?�%F�)#%) �-:A J�!�%�$�/�"6�+(�!, 
 w-% /�&"�"(�%% 9,  
 r-%@ '%�/�"6(? *�"� '(:+�$#1G: 

        �(A�7# O(O(2�$�%%�:# %F�%�$(�!%�:G. 
      DACBAA-(6 %�:$�)�16(�! 9 <<	��	 �#I#%'>> �� S�� $�I!�$�:=(��)�% 
�$"#6%�:# �D�H#% "�:*�:(��)(�%G, 
       DBSA-(6@ �� *�%$�)#% /�!�$�:'# �$"#6%�:G, 
      DACBAD-(6@ <<	��	 �#I#%'>> �� S�� $�I!�$�:=(��)�% 
=�:"�6(:(��)(�%%�:G, 
       DBSD-(6@  �� *�%$�)#% /�!�$�:'# =�:"�6(:(��)(�%%�:G: 
��2)�7 O(O(2�$�% (Dependent Variable):DACBAA   
���(A (Method: Least Squares)   
	!&��#6 (Date: 01/08/14   Time: 21:05)   
�6)�7%�: (Sample: 2009Q1 2013Q3)   
Included observations: 19   

S(O(2�$�% (Variable) 

(:J�$#1

(Coefficient)
�"�%A. z�?(�!

(Std. Error) t-Statistic

F�%�$. 

(Prob.)   

C 3599957. 742487.4 4.848509 0.0002 
DBSA 0.002860 0.000408 7.008641 0.0000 

��':�&#�)# (:�$# 
1(�1�%#F%�: 

    
R-squared 0.742896    Mean dependent var 8593238. 
Adjusted R-squared 0.727772    S.D. dependent var 1746584. 
S.E. of regression 911288.3    Akaike info criterion 30.38241 
Sum squared resid 1.41E+13    Schwarz criterion 30.48182 
Log likelihood -286.6329    Hannan-Quinn criter. 30.39923 
F-statistic 49.12105    Durbin-Watson stat 0.994152 
Prob(F-statistic) 0.000002    

	?)(�&�$ 4: ��"� '(:+�$1# '%�/�"!�% !(A�7 
 4-:A �?)(�&�$(�! $�:�7# 9 %$�"�7, (: '+�)#% D�':�&#(% !(A�7G 
6#,�$�':(:�% �A�$6�" 9 ; $�:�7# 6&"�/�7 A:� "6�+ �:A)(�%E%�:#%, �)& 
=�:�'�)(�! !�%E (�%�%E /�";)�7 /�6�&�:(�!G. 
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DACBAA = 3599957.18715 + 0.00285990878333*DBSA                       (41) 
 	:A)(�%E(�! !�I �%/:�J�F" 9 0.00285 '(:+�$#1G (:=�& *�"� 
'(:+�$#1, %(�)%�*�: $�:�7# 9 6�:6�7 %�; =�:"�6(:(��)(�%%�:# /�". 
 

	:A)(�%E(�! !�%E $:$#% (�%�%E 6#,�$�':(:�% �A�$6�" D�':�&#�, 
#&$ A:� �:A)(�%EG %�:$�)�16(�! 9 (42) /�6�&�:!�% R'%(��)�!*. 

DACBAD = 2847707.49093 + 0.00235651902437*DBSD                         (42) 
 ��6�&�:!�% R'%(��)�!* $�:�7# 9 &"�%�7 0.002356� *�"� 
'(:+�$#1G, (:G *�6�$�% !(" 9 �$"#6%�:# R'%(��)�!* &"�16�+ *�"� 
'(:+�$1#%: 	)J! *�1�/�)"�%E, �� #%Q 9 %F�%�$(�! *�"� '(:+�$1# 
�:J�E%�:% �)& A�=E(�!.  
��� _ ¾  B $�I!�$�:=(��)�% '(:+(�%�(��)(�%G F�:J6(�! 9 (7(:"#% /�$�D�$, 
��� _ �  B $�I!�$�:=(��)�% '(:+(�%�(��)(�%G (:;9 $�= Q(�%# (7(:"# /�", 
��� � ¾ r ¾  B  $�I!�$�:=(��)�% '(:+(�%�(��)(�%G F�:J6(�! 9 (7(:"# 
(�??(��)�!*, *�)1 (Q �)%E�%, (:E�% (�?�%F�)#% "6)�7%�:G, 
��� _ � � , $�I!�$�:=(��)�% '(:+(�%�(��)(�%G F�:J6(�! 9 *�1�:P�$�=�& 
(7(:"# (�??(��)�!*, 
��� _ ¿ � , $�I!�$�:=(��)�% '(:+(�%�(��)(�%G F�:J6(�! 9 (7(:"# 
(�??(��)�!* �6�7# �:�', E�% #%EG (7(:"G: 
 	)&"�?#1 �$%/�" 9 A�D%(�!, (: <<	��	 �#I#%'>> �� S�� 
$�I!�$�:=(��)(�%G F�:J6(�! 9 (7(:"# (�??(��)�!*, *�)1 �6�7# <<A�%A�?>>, 
E�%@ (7(:"G: 	)& �:;(�)�G !�+�=�& =�)!�%�6(:6(�! 9 %:�%(6, (: 
7#I#�%'�)#% $�I!�$�:=(��)(�%% (�%# 9�$�%(:�% "�:*�: '(:+(�%�(��)�% 
*%(�)� E�% *�%$�)#% /�!�$�:'G: 

 


+�=�"$�: 5: ��:$�6(:!�% +�6�7%�:G 


+�=�"$�: 5-(�! �$%/�)" �:;(�! 9 6�:;(�! &"�16�+ �:A)(�%E%�:# 
,F!�:"�1#(��)(�%G %�; 6�:$�6(:!�% +�6�7%�:# A#%�!#$�)# 6:�: � 
"�:*�:(��)(�% (?H *�%$�)#% /�!�$�:'# <<	��	 �#I#%'>> �� S�� 
$�I!�$�:=(��)�% 6�:$�6(:!�%, $�! �D�6�7 ,F':#" �&�+ 
6�:P�$�7(��)�!* ":6�+ !#H(1%�:#1 &"�16�7#E '(�!�:%�:G $�)(�% �% #:�%1 
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�,# A#%�!#$�)(�!, #&$ *�%$�)# /�!�$�:'G A:&;(:(�! 9 I�:'�1!�% 
*�I!�P; A#%�!#$�: 	)%(��!�%�)%#6 A:�%E �:$(�&% 97 (�%�% �,# %(�)% 
(�??(��)(�%G, (:G �:;(�! 9 %�; !�: $(?!#1 &"�16�+ *�"� '(:+�$1# O(E:, 
*�)1 A:�$�% �:J�E#1: 
  3.5. �%��'72(�! #:�$�%�16(�! 9 9$(%(!�":#$ 6�:7(�+(��)(�%@ 
O(:P�7(6 $�%2�"�&�7 A:� /�"�'� �:J�E%�:G: 	)& �:A)(�%EG 9�$�% 
$#:�D(��)(�% $(�%�%� *#%I�&# �:J�E# '%�/�"!�% '(:+(�!: �� 
$�D�6�:(��)�% (:(F!�!* �� $�D�6�:(��)�% =�"�$�% =�:"E# 
$�D�6�:!�% 2013-2015 �6�$�%%�:# D�I!�6�:�$�% +:�':# 
F:H�%�$%�:(�! $�:�7# 9 '"%�7 =�"�$�% =�:"E# J�!$�"�)%(��)�% ; 
+�6�7# +:�':�+ 1(�1�%#F%�: �=�'�)# /�!�::  
 �6)�7%�:# %$�:�':(��)(�%: �:=�& &"�1#(%�: F�:E�: 6�:16�+ 9 
=�"�$�% $�:,�J�!$�", !#H%�J�!$�" ; �:$�:�J�!$�" =�:"�"(!&�:# 
!#H#% $FD6�+ �$�!"�*�:(��)(�%%�:#, J�!$�"�)%(��)(�%%�:# ; +�6�7%�:# 
J�!�%�$�)#% F�:E�:# �D�H#% "�:*�:(��)(�%%�:G: �(A�7# /#!%�$�% "�&E% 
9. 

�a � À 9 w L �to 9 r L �uo 9 ÁB                                       (43) 
(:"�? 
WÂ 	
(6�%�:$�)�16(�!�9�=�:"�"(!&�:#��$�!"�*�:(��)�%�"�:*�:(��)(�%%�:G, 
              0-(6@ /�&"�"(�% '(:+�$#1G, 
         WÃ) 	 (6@�=�:"�"(!&�:#�J�!$�"�)%(��)�%��D�H#%�"�:*�:(��)(�%%�:GB 
              WÄ) 	 (6@�=�:"�"(!&�:#�+�6�7%�:#��D�H#%�"�:*�:(��)(�%%�:G, 
              ÅB _, Æ-G@ /�!�=�"�&2�% *�1�":(? O(O(2�$�%%�:# '%/�"�6(? 
'(:+�$#1%�:G ; &2�7%�:G:  
 	:A)(�%E(�! $�:�7# 9 %�:$�)�1%�7 (44), (43), (45) /�6�&�:(�!%�:G, 
(:(%E /%�:�6(:(��)(�% $"�% $�%2�"�&�7 =�"�$�% =�:"�"(!&�:# 
�$�!"�*�:(�)(�%G. 

2��� �  ¨ «¦ 9  ¨   « L 2Ç�� 9 �¨\ª� 	  ¬ L 2l��,                            (44) 
2��� �  ¨� [ 9  ¨  [[ L 2Ç�� 9 �¨\ª� 	  ¬ L 2l��,                             (45) 

2��� �  ¨ ¦\ 9  ¨  ¬« L 2Ç�� 9  ¨\©¦§ L �v���,                             (46) 
(:"�? 2���-(6 %�:$�)�16(�! 9 �:$�:�J�!$�" =�"�$�% =�:"�"(!&�:# 
�$�!"�*�:(��)�% �,G,  
2Ç��-(6@ �:$�:�J�!$�" =�"�$�% =�:"�"(!&�:# J�!$�"�)%(��)�% �,G, 
2l��-(6@ �:$�:�J�!$�" =�"�$�% =�:"�"(!&�:# +�6�7# �,G, 
2���-(6@ !#H%�J�!$�" =�"�$�% =�:"�"(!&�:# �$�!"�*�:(��)�% �,G, 
2Ç��-(6@ !#H%�J�!$�" =�"�$�% =�:"�"(!&�:# J�!$�"�)%(��)�% �,G, 
2l��-(6@  !#H%�J�!$�" =�"�$�% =�:"�"(!&�:# +�6�7# �,G , 
2���-(6@ $�:,�J�!$�" =�"�$�% =�:"�"(!&�:# �$�!"�*�:(��)�% �,G, 
2Ç��-(6@ !#H%�J�!$�" =�"�$�% =�:"�"(!&�:# J�!$�"�)%(��)�% �,G, 
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�v���-(6@ $�:,�J�!$�" =�"�$�% =�:"�"(!&�:# �$�!"�*�:(��)�% �,G 
!�$ J�!�%�$�F:H�% �D�H: 


%�/�"�$�%%�:G *�6�:�:(�! �% !��(A# �A�$6�"(��)�% *(7(: 
=�)!�%%�:#%, #%QG /%�:�6(:(��)(�% 9 G%P�D(�! (:(F�$# 6&"�/(��)�!* ; 
/�6�%�$�%(��)�!* $�%2�"�&�7 =�"�$�% =�:"�"(!&�:# 
�$�!"�*�:(��)�% O(O(2(��)(�%%�:G �=�'�)(�!: �"(:; %�:$�)�16�+ 9 
!(A�7# $�%2�"�&6�+ �:A)(�%E%�:G �?)(�&�$ 5-(�!: 

	!&��#6/�
��:"�"(!&�:�

S�&"�1# ��%2�"�&(�! 

12.2011 06.2012 12.2012 06.2013  12.2013  06.2014  

���� 9.186 9.1503 9.563 9.790 10.153 10.532 

����� 13.321 13.563 13.953 14.566 15.178 15.831 

���� 14.248 14.549 14.849 15.729 16.456 17.276 

 	?)(�&�$ 5: ��"�$�% =�:"�"(!&�:# �$�!"�*�:(��)(�%%�:# 
$�%2�"�&(�!%�:G 
 3.6. �%��'72(�! %�:$�)�16(�! 9 !#H%(:A(��)�% D�&(�:&# 
R="#!�7(��)�% =�)!�%# $#:�D(��)(�%G: �#H%(:A(��)�% D�&(�:&# /�!�: 
&"�16�+ 9 R="#!�7(��)�% =�)!�% (30) /�6�&�:!�% "�&E(6, (:G *�:6�+ 9 
&"(:;. 

�� ��
B �
B �
� �
� � � 
� ¤ �

,                                               (30) 

(:"�?   �� ��
B �
B �
� �
� �:"�/�)"(��)(�%G %�:$�)�1%(�! 9 � !#H%(:A(��)(�% 
D�&(�:&# �-:A =�/#% I(�" $�%2#$ /(&E *�:�7(� &�/!�%�)#% �:A)(�%EG, 
                    �
 -%@ � -:A =�/#% R'"�'(:+6(? !#H%(:A(��)(�% D�&(�:&# 
!�+(��)(�%G, 
                    �
� �  –%@ !#H%(:A(��)(�% D�&(�:&# &�/!�%�)#% �D�H�:$% 9 ":6(? 
'%#1@ o
�-#1: 
 	)&=#&(6, $�:,�J�!$�" /�"6�+(�! (30) /�6�&�:!�% R'%(��)�!* 
$�:�7# 9 &"�%�7 !#H%(:A(��)(�% D�&(�:&# R="#!�7 '#%G, (:# A�=E(�! 
*#I%�&# �:J�EG �D�6�7�'(�)%# 9 /�&%(�!: 	)& �:A)(�%E# $#:�D�$�% $(?!G 
�=�1(�1�7(� /�!�: �%��A:�%E, (: �:A)(�%EG $�:,�J�$�" /�"6�+(�! 
!#H%(:A(��)(�% D�&(�:&#1 *%�$�% 7('�:#�!�$�% C(�%$1#� 9: 
(�)% 
�%��A:(��)(�%G $�:�7# 9 $�"�:�7 %�; !#H%(:A(��)(�% D�&(�:&# �D�H�:$# 



22�
�

6�:�*�:)�74: �%A(�%�7(6 %�; �)% �%��A:(��)(�%G, (: �:A)(�%E# C(�%$1#�% 
$�:,�J�!$�"(�! $�26�+ 9 !#�)% !#H%(:A(��)(�%#1@ $�:�7# 9 %�:$�)�1%�7 
�)A C(�%$1#�%�:G. 

�
��
� � Èk�
B                                                                        (31) 
�
�o
�� � Èko
�:                                                                       (32) 

 �(6(:�*�: !#H%(:A(��)(�% D�&(�:&# /�!�: 6,�:(�! �% 
"($(&%�:(6, �)A A�=E(�! %�:$�)�16�+ o
� O(O(2�$�%# (:(F!�% "#:(�)�G 
$7#%# 1-#1 100 "($(&: 	)A A�=E(�! '+�=�"$�: 17-(�! %�:$�)�1%�%E �)A 
C(�%$1#�)# "�&EG. 
 

 
 

+�=�"$�: 6: �#H%(:A(��)�% D�&(�:&# �D�H�:$G 
 �%�$�% 7('�:#�!# "�&EG G%A(�%6�+ 9 "%"�&�'#"�$�% 
/�"�I("(��)(�%%�:(�!: 	)& C(�%$1#�% *�6�:�:(�! 9 �:$(� /#!%�$�% 
/�"$(��)(�%%�:#@ C(�%$1#�% �,(�! 9, C(�%$1#�)# �,G@ %6�I(�!: 	)& 
/�"$(��)(�%G %=�"�$�/�:!�: �)& �:$(� �:;(�)�%�:G %$�:�':�7(� /�!�:. 
!#H%(:A(��)(�% D�&(�:&# �6�7# !�+ E�%�$# R'"�'(:+(�!G *#I%�&(�! *�:(�! 9 
�6�7# !�+ �:A)(�%E, *�)1 �!�% /�H(:A !#�6(:G %�2(:A#1 E#Q �IA�1(��)(�% 9 
(�%�%(�!: �)(�& $(?!#1 !#H%(:A(��)�% /�!�: �D�H�:$6(? �6�7# *�:P: '#%% 
�6�7�1%(�! 9 �)A !#H%(:A(��)�% ":�!�A:6(? +�6�7%�:G, *�)1 �)&"�? ;& 
'(:+(�! 9 &�/!�%�)#% �D�H�:$# %6�I!�% �:;(�)�G, E�%# (: !#H%(:AG 
�%G%A/�" Q# $�:(? �6�7�1%�7 #: �D�H�:$G: 
 ��F6�%E (31), (32) /�6�&�:(�!%�:# �D�H#% $�:'# �+�%1)�7%�:G. 

�
� � !
� 

,                                                                (33) 

�
� � � !
� �

,                                                               (34)                   

 

������������������������������������������������������������
4�	)& G%":(��)(�%G $�"�:6�+ 9 =�)!�%�$�%(:�%: ��� '(:+ (�%�%�%E #:�$�% *#I%�&# "6)�7%�:# 
/�", �=� $�:�7# 9 !�+ ,F':"(��)�!* '%�/�"�7 �)A C(�%$1#(%�7 "�&E�:G: 
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"�?�A:�7(6 (33), (34) /�6�&�:(�!%�:G (30) *�%�P;(�!@ $&"�%�E. 
 

!
� �

� I
¤ �

B�������������������������������������������������������������������������\¬��
$�"�:�%E P;�O(2(��)(�%@ "�?�A:�7(6 Èko
� –% �
�o
�� O(2�:�%. 
 

� � o
� L �Èko
��c��������������������������������������������������������\¦��� �\¦�� /�6�&�:!�% �H !�&G /�6�&�:6(�! 9 P�2#%, �:* o
� � [¨ [ §, 
�)& �:A)(�%EG %�; %�:$�)�16�+ 9 '+�=�"$�: 18-(�!: 

 
 

+�=�"$�: 7: �#H%(:A(��)(�% D�&(�:&# '#%G 
 
!�% "�:*�:�$(6 $�:�7# 9 '%�/�"�7 A#"�:$6(? 1�%$�1�+ 
$�I!�$�:=(��)�% '(:+(�%�(��)(�%(�! !#H%(:A(��)(�% D�&(�:&# '#%G: 
�:(F6�+ '#%G $P;�6(:# D�&(�:&# %�:':�66�+(��)�% R="#!�7 !�$�:A�$, 
#%Q% #: /�:�#% �D�6�7�'(�)%# $/�&1%# $�I!�$�:=(��)�% �:J�EG: 
 
���	�	�������
�

� ��&(�!%�&#:�7(6 ��-(�! '(:+(? !�&%�'#"�16�+ $�I!�$�:=(��)(�%%�:# 
'(:+(�%�(��)(�%G@ /�%'(�! �%E �)% !"E#%, (: *�1�$�)(�! �% *#I%�&# 
'%�/"!�% '#"�$�% ; /�!G%A(�%�7# !("�1(�!%�:G 

� �� "%"�&(��)(�%(�! *#I%�&# '%�/�"!�% !��(A�*�%(��)�% I�:'�1!�% ; 
$#:�D!�% /�!�: �%/:�J�F" �% R:�%&A:�$�% �D�%P#% $�:'�6(:(�!%�:, 
(:(%E $=�)!�%�6(:�% /�!G%A(�%�7# !("�1(�!%�:G (7(:"(�!: ��-(�! =�"E 9 
P;�6(:6�% !�&%�'#"�$�% �&(1#�1#�%�:, (:(%E $P;�6(:�% '#"�$�% ; 
$#:�D�$�% /#!%�$�% !("�1(�!%�:G, $"�% (:�$�6(:(�!, $P;�6(:�% 
*#I%�&# '%�/�"(?# 6�:E# ; 9�#$�)# $�%(%%�:: 

� ��-(�! *#I%�&# '%�/�"!�% /�!�$�:' (�%�%�7(� A�=E(�! /%�:�6(:(��)(�% 
9 �D�H�%(�! &"�%�7 7(�+(�!%�: �)%=#&# "%"�&�$�% 2%A#:%�:#, #%Q=#&#% 
�% *#I%�&# �DE(�6�,�DE, 6�:$�6(:!�% /�6�7)�7 /%�:�6(��)(�%%�:G, 
*�J%�"(!&�:# �(?�:$(�!G, �(?�:$6�+ *�J%�"(!&�:# �:J�E# &"(�'(�!G ; 
6�:�/&$(�!G, /�:$�)#% 6,�:%�:# ,F':"(�!G ; �)7%: 
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� � "�:*�:(��)(�% �D�H�6(: �:$:%�:#, ��-(�! '()(��)(�% Q(�%�% �:A�% 
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Business Valuation Issues in the Service Sector of Republic of Armenia 

 The Dissertation is submitted for the pursuing of the Scientific Degree of the 
Doctor of Economics in the field of ''Matematical Economics'' 08.00.08. 
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Meeting of Specialized Council 015 in Economics of the Supreme Certifying Committee 
of the Republic of Armenia acting at the Yerevan State University.  
 Address: 52 Abovian st., Yerevan, 0009, Armenia. 
 

SUMMARY 
 

 The purpose of this dissertation is the insertion of economic and 
mathemathical approaches in the process of business valuation in the Republic of 
Armenia, which would make the business society to use valuation outputs. According to 
the objectives of the dissertation we have studied the problems as follows. 

� definition of business valuation methods which could be used in the economy 
of RA, 

� development and estimation of appropriate indexes for choosed business 
valuation method, 

� development of economic models for the estimaton and forecasting the risk 
free rate especially for RA, 

� development and the estimation of economic model in long-run for the 
valuation of business cash flow and revenue, 

� adding mediterian resourse into the value maximization problem, determine 
the optimal condition for the resourse price. 

The object of the research is the business with its' activity and main indexes. The 
subject of the research is the methods and models of business valuation.  

In the first chapter of the dissertation '''Business Valuation Development and 
Methods'' was introduced the historical motivations and way fo developing this part of 
microeconomic analyse. It is discussed the  main problems that could be solved with 
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business valuation. It is widely used for selling and buying, mergers and equisitions, tax 
purposes, initial public offering of stocks and etc. 

In the second chapter '''Business Valuation Discounted Free Cash Flow Method'' is 
developed and suggested the main models and methods for valuing a buisness with 
discounted free cash flow method in  Republic of Armenia. For free cash flow assessment 
and forecasting it is developed curve estimation method and scenario forecasting for 
long-run prediction. For risk free rate estimation it is suggested economometric model 
with two independent variables: duration and volume of RA bonds. For maximization of 
business value it is added a new resourse: mediation resourse. The main idea of it is the 
company pay mediation payment for reciaving new clients from the partners. 

In the third chapter '''Quantitive Assessments in Business Valuation''  is used all the 
results of dissertation. It was estimated rsik free rate for RA. It was assessed cash flow, 
risk premium for ''ACBA Leasing'' CJSC credit organization. It was estimated and 
forecasted cash flow for ''TTU-JUR'' LLC. Using imitation modeling it was illustrated 
that the optimal condition of mediation resourse was able to create practic results. 

 The results of the dissertation are related to the developmetn of business 
valuation methods for companies of Republic of Armenia. Basic results of the research 
and their novelty are: 

� Assessment and forecasting of risk free rate for Republic of Armenia. The 
result is reached with developing econometric model with two independent 
variables: duration and volume of government bonds. 

� For estimating and forecasting company cash flows it is modified and used 
curve estimation and scenario forecasting methods for long-run prediction. 

� It is modified the business value maximization problem adding new mediation 
resourse, it is abtained the optimal condition for that resourse. 
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