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hbwpun/np t b ppujwpwbnpbl pnyjunnplp, §pkph wpynp puwpup Ejwdnunbép
upyuyhll duulwlghl wnully pun, pul junwgfip plpwghl oquuugnpénulpg: Upy
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pbypnud whap & hwpyh wnlly opykinp wypbnpuwlpuyhl oquuugnpéwlll whgbbnt |
dwfuubpp: ‘

@nijph junjugnyyl b wnwyly wppnbunfbn oquuwgnpdul swhulppl b hwbphuwbned
wpdbph Wkdwgnup hwpdwp b fpubpudhun, Epupwdundibn pwhnypp bnpdugh b nhulh
UbSnipull phypnud: Uinnpl bkipluywgywé b uyp l[bplnlbmpjw[l.wpwmbpnufqbw}zwmn_qu
Eqpuihwlbgnuup:

Shqplunybu hlnupurfnp, opklunpnpkl pnyjunpbrh & wlnbuuny by hywawwhwpdup
wuppbpurbibphg  wouby  puhnipuplpp  hwlnpuwbnal & bephu  oquimgnpdiful

uupplpulp:
Oquugnpduwi kpwliulp Poyunpjws | Ppujwpwtnpby | Ukplwynudu
hinupunjnp oquugnpdynn
Zwuwpuiufwh jurmguuywnny x N X
Pyt h nutph junmgnu- ntundbpd v v v
Gnuunntnbuwljub X X X
Upryminupbpuljut X X X

Qhuhundwb Unnkgnudubph (Ukpnghtph) plwnpnipiniip

Ulipupd qnujph qhwhunnifuh puuwlpul dninkgnudilipl kb
w) hwdbdunwlwl dmnkgm/

p) dwfnuyhl uninkgnud

@) Ejwlinuyghl Umnbgmd

Zunfbdunnulywh dnunkgnd

Zundbdunnmulmb Umnkguwh §ppumbud phypnid wpdkpp npnaynud b gliwhunayng opyklnp
bnybwlwh jund hunlwgplgh (Wwbunpy) junmguyunadul hkn hudbdwinkny, npnbg
hunfwp welw b qblph Jepupbpuy wkpkjunm/npnb
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Zwdbwnwluwh dmnkgnudp bkpunnud b hlnlywy JEpaphbpp " Zunfunplbyp gnpéupplibph

utpny
Zunfwihul hwbpuyhl pbybpniypymbbbph hudbduwnwlmb Jépny

Pubh np qhwhunndwh biphuwpugws gnypp wlhpwpd gnyp £ nwunp Ghpundmdd £

hundbfunnulpwl gnpéwppblph Wtpnyp: .
Zunlunplyh gnpdupplbpf Vkpnnp, npp buh hupnbh Enpybu hnpdtinpnzps gnpéuipplbbph |
Utpny, wnpdbpp npnpkint byuwnwlim] ogumugnpéynud ko bnybwlhwl Gund hundwnpbih
punniguuunndwl hkwn uyyws gnpdwppbéph yeEpupbpywy nknklwndnipadbp: 1
Zundwpplph gnpébwpplbéph dbpnph Ahdlwlwlh anybplb kb’ npnply hunfbdwnnipul
upwinplbbpp, npnlip oqunugnpdynud kb hwdwyunnwupiul pniluyh  dwubwlhghbph

ynnuhg, dwubuninpunybu. ‘l
w. npngly hunfbunnntpyuil dpunplblpp, npnlip oquuugnpéynd ki hunlwyyunnwufpuub '
ontfuynud dwululpghbph §nquhg, |
F. apngly hunfurgpunnurufuurl hundugplyh gnpéuppblpp b hupjuplly uwyp gupéwppllph
hpfnulyul glnuhunmbwnd gunpuliholibpp,

¢ Qunwply hulugplih Queniguyunndwl b qhwhunmjng  unmguyuindwb
npuwlwlwh b pwhwhulwh hWwbmpmbbpp b nwppbpmpymbbbph  hEnbnpulwh
hudlbdunnulpwl JEppmidnipinil, npnlbp ogqunugnpéymd kb huwduwyunnwupnul pndfuyh
duubuwlhghbph jnnpg,

p. bunnwpl;  whhpwdbpn  dpgmamdblp, Epk  wpyhupp  jub,  qhwhunmblwh
gniguibhobibpmy,  npykugh  wpnwgnplh - ghwhwunjng - opyklunh b hunfwpplh
hwnmiguyunndwl nmwppkpnypim bbépp,

E.ppunwplby opyklpnp qhwhunmfwl hunfup Sgpufud gmgubppbbph ihpunnd,

q. kpk ogquugnpdyly bh qlwhunndwh up pwlh gmgubhobkp, wnwgyws wpdiph
gmgulihoblph hunlwduybbgnudp :

Zhlp plpmbliny  Jbpnhppyuyp’  qlwhunannl  mbh  pujwpup  pwbwlhnipude
wpdwbwhuwunn wkpEjunnydniyenil, npp wounkpugnybe wpnwgnimd b puguhwpnmd k
uyh gnpénblbilipp npnby wepkgnyppunlp njwy wlpupd gnyph Yudunpp pug dpguliguyhl
omyuymd wounjly hwjwbwlwh b nwnp hodbdwnwlhnl dmakgdwh  Ghpunndp
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qlwhunnyny whpwpd gnyph ubhwlwlbnippul hpwyniliph ondguywlwl wpdbpp npngkne |
hunfwp hpdlun{npyws E:
Ehunlinuyhl dninkgmd

Elunlinughly uninkguml ppowlbulblpnid ghuwhwndwl wpymbplbbph unwgdwl hunfwp ’
Gppumnd Eb wnwpplp dbpnphbp, npnbg phphwhpnygmbp uywbnuf ¢ Gpubmd, np |
wpdlpp npnpymud Ehwuimugh jund jubpiunnbung Eyudnunbbph fpw, npnbp winwbnd
Jund upnn Funwbuy ppunfnibph vbhwlwbunnkpp :

Blunfnuypl dnnkgnudp npunlwppnid Fupdph gmighy wywqu gpunfulul hnupkpp
thnfualilpuyEpnyp bnhwbnp plpwghl wpdkph: Ghunlnuhl dninbgiundp wpdtpp npapnud £
qhuhunnyny  opyklpnp  Ejunfnwpbpmippudp,  ppunfwluh - hnuph  Ju - Swpiukph
[Jubuwynnnipmbbbph wpdbph hnlwh puw:

Ejunfinughl dminkguwh jupbnpugnyl hhdplh b hwbppuwbnd uyh, np Gkpppnphlpp
whbyuymd kb pwhnyp wnwbuy ppkbg bipgpmdbibphg, b np hhub Ejwdnuap whop £
wmnwgnh bepppnidbbph nhulh Fipungppuy duluppulp:

Qpwybu uwbnb, bipppnnbbpp whbluyby b hnpuhunnnignid dhuyb hudwlwpgywé nhulh
hunfwp (hwh hwpnbh F npylu ombuywlwh nhulp hud ophdbpupdplugfus nhulp):
Ehyunfinuyhl umnkguml dkpnpblpp thumnwgh hpdljwé &b wuywquw gpunfulwh hnupbph
gnihupbbph npulnlinunpdulp (thnfpuulplipuplulip)  pbpughly  wpdbph:
Wpuwlbp pgpundwlwh hnupkph phulninun/npufwl dkpnph imuppkpulbkph kb:

Hpwimlpul hnuplph phulninuynpwb Jkpny (2272)

% dbpnpp hunfwdugh' Guwhjnunbudng ppunfwlwh hnupp phulniununpdaul E
hwlwnwly nuypnppunlp (wywquyhg b) uply qluhwindnh wluwpfyp, npp wpymbpnud

payy bunuypu mnwby gliwhunyng opyklnh plpwighly wpdkpp:

220 dbpnphhpdiulul hnybplbkh’

w.puwn glwhunnyng opyklpnpl ppugluhwindnd wowbdhwhunnniypmbblphg jufufwé
ppunfwlpnl hnuph wnunjby hupiwp wkuwlh plinpnipym b,

popunfwlwl - hnupkph  jwlmnbudnd wowyl; owwplwy  Gnblipln
dunlwlnulymhunnwdh npnonid,

quipnne  dwdwbwlwhunywdh hunfwp  ppunfwluwl  hnupkpp  jwbprunnbudwl

lnuprungunapumamy,
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p.npnpjws  Gubfpunkugng - dunfjbnp  Jippmy  diwgnppuypl wpdbph  napnpdwl |
wbhpwdbpnmpuul phuwpymd, wbnihbnl, hupfp wnbbng ghwhwngng  opblnp |
Plmpugplpp, huduwyunawupnul wbpdpliuyuyhll wpdbph npnpnid,
&.pfugninuninmbnk ppnypwsunph npnom, ,
q- ghulninnujnmiwl ppnypwsunph ppwnnidp jubpunnbolng wywqu gpudulul j
hnupkph blpumbwdp ‘whhpudkpnmppul phypnud husyh wnbbng wbpdphwyuypl wpdkpp:
hugninnuninpul ppoypwswhp whnp Fowpnwgmp ny dpuyh gpadwhul dpongh
dundwlinljun/np wpdbpp, wyy hwlh wyb nhulbpp, opnbp Qwwyws Eb opyklnh wuymqu
owhwgnpéuwir b gpunlwljwé hnupkph nbuwip hkw:
Zhulnlinuninpinl ppnypusunhbph  phpmbdwl jud  hwsdupydwl  nwpwéyud
Ubpnphbpp hbunlyugh ko'
w. quyfunuyfr qlugnyugiul dnyg by (CAPM),
P yuny sy bpwsndanlp bt hpmfuss Suspaukp (WACG)
gppnupling  quul  unmugjws  gpnypwswspbph b Bjunfnwpbpnigppul
hwpwpbpwlgnpindb,

0. Ynudnyyyunnfil Ukpng
Ghundinhr funy punuyrquighuyp Ylpny
Blhundinp juny punwyhquighuyp dépogp pdtwubnnd fhpumfnud b Epp wnjuw b Ejunfinh
Juynil wdh wnkdykp b pwhnyp qhuhundwl wduwpifh gpmpundp, wu pkypmd Juphp
Shw vwhwbly jnbipln jwbpunbudwl dudnbujwhunyws, b wkpdhbuyuhl wpdbpp
hwpny F Swnuyky npuyku wpdbph npnodwl dpwly hhup: }
Qiwhunnnnp  snibh  njy  nwpwdwspewbnil  hwuwpulwiwh - dowbhwlnpneh
hngunlwulph  Jupdwluynippul  JEpupkpyuy  wpdwhwhuunn  nkpEuuinipind,
hbnbwpmp  Epudnughll dnnkgdwl  Ghpwnmdp uwpng b opkply ny ppunbuwlub
wpynilplkpp: Zwph wnbbing wn hwbquilnlpp 'qhwhunnngh upshpny Epudinuyhl
Umnkguwl [ppwnnidp qhwhunndwh bbphuyugyws wipwpd qnyph vlhwlmbnippul
hpun/mbph pmuwywmlwh wpdbph npnovwh hundwp Ahdbun/npywé sE:
Owlauuyhll mnkgnud
Owfruuyhl Uninkguwh bppnud phlpmé b uyl uljgemipp, puin nph glnppp qiwhunnyng
pklinf hunfwp sh Jdwph wfbppl, puh huwunp oqunuljupmpyudp opyklnh dknp plpkynt
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pbypnud, jhth qui glnfwl jund unniguwh dfigngny, gnpépbpuigp puppuighng qnpénlibbph
puguiuyntpup ‘wlhwph dundubul, wihwpdwpnynl, npul jud wy gnpénblibp: U
Umnbgnudp hbwpunnp b pupdbnud wnwbuy wpdktp opyklnp wpdbpp yinfowphldwl jud ’
YEpumawnmlwh phpwghl dwhubph npnptwl Upongny b hghlulwl dwpjwémppul ot |
hinugdwh pnpnp nbkuwhbéph [hpwndunip: |
Chnphwlbnip wmlundp, wnljw & dwhiubph dnmnbguwb Epkp dkpny.

w. Swfuukph hnpuuphbuwd Ubpny  wmnwgnmd b hunlwpdkp oquuulfupnyppundp
fwbunpuy opyblnp unkbpéuwb Swhinkph hupywplful Whongny npnpynn wpdkpp,

P Swhubph Jbpupnugpdul dbpny wpawgnaud ¢ opkiump dpgphin blwbulh
Jipunbnélwl Swhbph hwpduplul upengm| npnpyny wpdbpp:

¢. puuinphsuyhh tpny, nph plnphpy] hupfuphnud b qhuhunayng opybink wpdtpp
opyklpnp wowilidhl pununpfy dwubph wpdlpblpp gnuduplyny:

Owjuvughle dninkgnudp whinp b bkpwnh prnp dwjuukpp, npalp njuy Juulwlhgp
fupny & ypky:

Updtph wuppbpp Gupny kb wwppbpdy, Jupnjus ghuhunnyon opklpnh nkuwjhg b
whup b bbpunkl nuypulbh b whnipnulh dwhukp, npnbp wwhwieynul b qlwhwndmd
wiluwpyh ppmppudp opyElnp hinpuuppluul (Jipwmanugmbub) hunfup, dwuebofapuybu .
w.mnnuh Swhiukp (ynypkp, wppunnnid)

p whmppulh  Swpuwkp  (upwbognmoughll - dwhubp,  nbqugplel Swhukp,
dulghnwlwl  Jdwpbtp  (hwhwgbughl,  poypaynpmil,  dwpuwpungbunwlul,
ppwiwpwbwlwl b wyl), wy Jdupbkp (hobnppujdwpbbp b wyb), phphwbnip duwrfuulip,
hwplbp, $hbwbuwluwlh Swhubp (ophluw] " wupupuyhll $htnubuun/aplwl wnnhnubkp) b
dEntwplunnppulwmb puwhnyp):

Uwowénippull hkn juujwé Sgpunnudbibpp uninpupwp phuwplynud &b hlnlyw
wbuwllbbph hunfwp, npnbp nuqmubip jud Spgmanufibp  yunnwpkihu Jupng B
hbwnwquynd pudwin]ly Ehpunnbuwlhkph.

w. hopfulpul dupwsnypml’ qhwhunnyjay opblup yunl gpw pumugpksbiph
Bhghywlwl dwpwomppul wundwnny oquuulupmppul gublwgmé §npniun, nplb
wnuowgky F oquuugnpéuml hwnlwlipmy b tnwphphg,
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P Pmblghnbuy thupywdnipymb’ qhwhunnynyg  oppklnp  whwpynbwybnnypul
hbwnlwbpny wnwowguéd oquulwpnippul  gublwgws npniun, hudbdwnws ppw
yinpuuphlinfwl hkwn, plywhupp b bwhiwgddnudp, nbbplwlub  phaipugpbp m
wnkfubininghuyh hlnugwé 1hlkyp,

g wpunwphl jund nbinbuwlwh dwpwéniypmb qhwhunyng opyblnp bjwndundp
wpunwphl hunfwpyng nlnbuwlwl jud nkpulhul yupwbbtph hbnbwlbpny wunupwgus
oquuulwpnipjwl gublmgué §npnunn: U nkuwlh dwpjwénpniip jupng F jplly
dudwlwlunnp Junf Upinwlpul:

Znnuidwup onijwjwlut wpdtph npnpnud

Zudbdunnuljml uninbguwl jhpunbwl hunfwp qhwhuwnng opyklpnnpl npybu hundfwinfnh
b hunfunplyh whpwpd gnyp pluapyly B vjpuy inwpudpnud quilnng b wquun pnuynud
Yywlwnwhwlyjwés hnpulwubpp: Sknklunmfmpyub wypmp &b hwiphuwgly hupulhg
vnwpwépnid Judwnyny hnqudwubph wjuybbpp, b hunfugmbguyhl juyplkpp, npunky
qbunknyuwé kb wquun pmluynd  jwdwnwhwiyws L Jupdwluymppul  hwinws
hnpuwulph wjuybbpp: hwhundwh opyblpnh pmbuywlwl wpdbpp, Ipd dwlbpkup
hwpwplny, wnugll; o doguumlwl  Enuwbwlng:  Kquamd’ dwpbdunhlulwl
gnpénnaipyncl, npm hupywplynid b glwhunnyng b hundbdunnyng juweniguyunidwb
wpdbplbph nwppbpmpmbp ywplwbujapjus  hwdkdunnppulb §nblpka  nwpph
wqnkgmippunlp: Zunlbdunampyul tnwpp whpupd gnyph opklnh junl gpu Judunph
gapéupph plhnypugpfs, npp dhunnpnud b Jwdwnph ghbp (qunl wnwpughand gk
hnpnfunipynily): Fopnp ogmamubbpp Ghpwmjly &b hkwnlbyuy ulqpniipny " hulbuwumng
opyklpnhg nkyp qluhurnyng opykijn:

Zunfbunumyng whuynglibp
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Uwhdwbwthwlnudutip b hwnnt) wuydwikp

Upu uwhimbunpugnudibpp U wuypdwbbbpp hwbphuwbnod b unyl hupfbnyntppub
whpwlpnkyh durup:

¢ Qbwhunnnnp yunuhsbundnpnd sh Ypnul quwhunden ubhulubn el
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