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11. Ununfk) wpynibiuytin oqumugnpsnud

Unuyl; wpymbwyjbn oquuugnpémuli oquuugnpduwlb uyl dbl £ npp dwululgh
wkuwblym bhg opybywp hunfwp unbndmd b wdbbhwpwpdp wpdbpp:

1) Ununfly wpymbunfbn oqunugnpémup qumé kjhtp phqpyuybu hbwpuynp(bpk
wyn hwbqulwbpp wbkphl b), pptwbuwybu ppugnpdlyh, ppunjupwbnpll poyjunpyws b
hwbglbghp wltbwpwpdp wpdlphl: Chpwghl ogqunugnpénudpg wwppkpdbim  pkwypmid
opykynp wppymbwkn oqunugnpsuwl buunnwlny Junnupywé Swjuukpp jugnklh wpdbph
Y ‘

) uwhunayny opyklinh wnunfky wpymbuykn oquuugnpénidp juwpny kihlly bpu
bepyuypu Yund phipuighly oquuugnpémup, pp wyh owyupuluy E oquuugnpéinud: Unuwiky
wpymbunbu oquawgnpénrdp fuwpny b unuppkpky pp phpwghl ogunugnpénudpg yund fjupng
¢ kg bpyupnghty ubnbulupgyus hlpdhgugnid:

3) Huhunnyng opyklpnp wounlly wpnniiunfln ogumugnpénudp, npp qlwhunly
wnwbdpl, qupny b wnwppkpyl bpw wounll; wpymbwdbn oguugnpénudhg’ npuku
opblyublph fudph dwwy, kpp whup b hwpjh wnlejh fodph phphwbmp wpdbph dkp bpm
bEpppuwl yunpp:

4) Ununfky wpiynm bunflkun oqunugnpéiwl wnkuwlp npnpkyp hpunmd Fhknbpuyp’

w. npnply, pk wpmynp qhwhwundng opklup wyu qunl uylh ogumugnpénidp Bhqhljunyku
hlnupunjnp b wyuplbpl, hupjh qunkEl uyh ogunugnpédwi dhkpp, npnlp dwulnulhghbpp
bhudupbl npowdfun:

P. ppunupubinpbl pnyjunpliph wuwhwbep hwpjh wnblym hudwp whhpudbpn khupjp
wnbly qlwhunnyng opblnp ogqunugnpédwl gublugws ppujulul vwhdwbupwlnd
(punupuphbmipull vwhdwbunpwlnmdblp, plyybe bl hajuboelwbngpmb, np wg
vwhdwbuwhuwlnmdbbpp jpnfulbl hbnwquynid b wyly):

q-oquuugnpémup phliwbuunybu ppugnpdlyh pupdblym wwhwlbep hwpyh b wnbnd, pk
Ypnynp qwhunnyng opyklpnh wyplinpuilipuyhl oqunwgnpdnidp, npp Phghluwybu hiupun/np
Eb bpujwpwbinpbli pnyjunnplyp, §pkph wpynp punjupup Ejudneabép npuyughb
lfw"!""llgﬁb wnunlly punn, pul unmwgykp pipughly oqunugnpénidpg: U pbwypmd ybup &
hugyp wnliky opyklnh uyplunpulipuypl oquuugnpdilulil wbghkynt Swhiukpp:
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Sunfwlinfwh hwbpuphl phytpngpymbbiph hoadbdunnwul Jtpnn

fubh np ghwhwnvwl bbplupugdwd gnypp whpupd gnyp & muwmh fppundnd ©
hundbuunmulpub gnpdwpplibph vtpnnp:

Sunfunplph gapdwppbbph wkpngp, npp bwlb hwpabh & npyku gnndlinpnzps gapdwppbbph
Wkpny wpdkpp npnobim bwunnmuny ogquuugnpdymid b bnylwiuwlh Jud hunhwnpplh
opykiuabiph bl hunywd gnpowppbéph YEpupkppuy nknkiunnynypn bp:

Sundupplh gnpdwpplbph Wtpnph hpdbwlwh hnykph ka’ npnpky hwdbdunnmpyub
Ypwynpbipp, npnlp oqumugnpdymd kb hwndwwwnwupnul pnugh vwulalhghbph npdhg,
vwubwynpunybu.

w. npnpky hwdbdunamppul dpuninplikpp, npnbp ogquuugnpdymud ki hwdwwyunnwupiul

cntjuymd dwubwyhghbph innuhg,

p- npn2ly hudwgpunwuepnul hwdwnpbp gnpéwppbkpp b hupjwplly uyy gnpéwpplbph
hpulnuluwl gluhunnwl sunhwlihrbbpp,

¢ Qunawpl) hudlwnpliph opblnblph b qiwhuwnnyng opblwbbph npwhwipué &
puwbwlhwlwl hhwbnipimbbiph b wwppkpnipymbbbph hbnbnpuwiwd  hwdbdunwlwb
Yépymdnipynil, npnlip oquuugnpoymd kb hwdunyunnwujpwl pnluyp dwubwlhghbph
Ynadpg,

p. quwunwupl) wbhpudbpn dogpunmdblp, bpk  wnpyhuhp  Qub,  qhwhunndwb
gnigulippbbpmd, npykugh wpunwgnplh quwhwnyng opjklnp b hudunplih opblunbkph
wwppkpmpymbbbpp,

Epphunuplly oppblynp qlwhunndwl hundup ogmnywé gmgubpobbph fhpunmd,

9 bpk oquuugnpdlly kb qhwhwndwh Jp pulbh gmgubhoblp, unmwgyus wpdiph
Imgulpsbbph hudwduybbgnudp :

hdp  plgmbliny  kpnbpopuyp’  qwhunannl  mbh  pujwpup  pubunpundp
wﬂd:ubwhw(/wm nbnbluumynypyml, npp wnubpugnybu wpumugmned b pugwhwpamd ©
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qhwhunnyny whpwpd qnyph ubpwlubnippul ppunfniiph pnijupulub wpdkpp npnokin
hwwp hhdbuninpywé E:

Eluwdinuyhl Uninkgnid

Eyundnughl dmnkguwl sppubnulbbpm ghwhwndwl wpym bpbliph winugiwl hunlwp
Yhpwnymdd Eb nmuppbp Jtpngbikp, npnig phphwbpnupinibp uywbmd b dpwbnud, np wpdkpp
npnpymid b hwuinwgh jud jubjnunbung Epudnunbbph Jpw, npnbp wnwbmd Ejud
lwpng Ewawbuy ppudniliph ubhwlwbunkpp :

Eyuninughlt dninkgndp npudugpmd b wpdbph gmghs  wywgu ppunlwlpul hnupkpp
vinfuulpbpyinyp bnhwhmp plpwghly wpdbph: Ejunlinughl dnnkguudp wpdbpp npnoynid E
ghwhunnyny  opyklpnp  Ejuhnwpkpmippuntp,  ppunfwlub  hnuph Gund - Swjuukph
[febuynpmipim bbEph wpdbph hhuwi puw:

Ehunfinughll Ununkguwh jupbnmugnyl hpdpl b hwbppuwbnid uyl, np Gkpgpnphkpp
whbuymdd kb pwhnyp wnwbuy hpkbg hlpgpmdlikphg, b np bwh Ejudnunp wbup F
wmawignyp bepgpmdblph nhulh Eipugpwy dulupqulp:

Apwyku jubnb, bkpypnpbépp whbiuy by Eb hnfuhunnmgmd dpuyl hwdwlupgjus nhulih
hwdwp (bwl hupnbp b opylu omjuymlub nhulpy ud oppfipupphlugdus npulpy):
Chunlnuypl dninkglwl Jkpnpbbpp thuwnugh hpfbjué kb wymgu ppudmlpul Anupbph
gmupblph phulnbvuninpdwin (hnfunllbpydmbp)  plpughly  wpdkph: pubp
ppudwlwh hnupkph phulninun/npwl dkpnnh vmuppbpulbépl Ea:

Ypudwlpul hnupbph phulinliunun/nmbuh Ukpny (227)

21 ulbpnnh bwtfwdw}b' julbppunnbuyny ppudwlwlb hnupp phulnbnunpjnud F
hulwpwly mapmppudp (wupuquyhg b) dhls giwhundwl widuwphyp, npp wpynipnud poy;
Evwpu unwbuy ghunhunnyng oprkunp gbﬁwg[:q wndkpp:

WY dkpngh hpdiwlwh hnybpl ki

w.pun glwhunnyng oprklnpl ppughwhwndwl wmubdwhunmpimbbbphg wpnjus
WPudwlpul hnuph wounlly hupdup nbuwlp pliapngand,

Papwdwlyut hnupbph julippunnbudwl wnunlly oupunpduy inbipkn dudwbulwhunnywsh
Bpnongy,
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gqupnne dwdwbwlwhunnywsh hwdwp  gpudwiul hnupbph  jubjlunnbudwt
buwpruyuapuunnyd,

p.opnyws  Guwbpunbuyng  dudlbnp  Jipemd  dbwgnppuyhl wpdkph  npnpdwl
whhpwdbrnmpul  phnwpymy, wbnihbnb, hupfh wnbbiny glwhunnyng  opjklunf
phmpugplpp, hudwyunnmupnal wkpdhbuguyhl wipdbph npnonid,

E.phulnlnun/npdwl ppnypwsushh npnonud,

¢ phulnlawnpdutts ppoypusunph Yhpwenidy Jubjuannkugy wywqu gpudulut
hnuplph dunndudp ‘Wﬂbpwdbgmmpjw& plypnmid hwph wnblny nkpdhbuyughl wpdbpp:

Rpufnlnnuinpilnl gpnypwsunpp whnp Fowpnugnmh ns dpuyl gpunfwlul dhongh
dunlulguiep wpdlpp, uwy) bl wyh npulbpp, npabp juyyjuwé B opblup wuyugu
owhwgnpélmb b ppuntwlwl hnupkph vnkuwlih hkwn:

Yhuninnunpwl  gpnypusunhlph  phpminfwl jud  hwsdwplpdwh  nwpudigud
Utpnnhtpp hbwnlyuyh ko'

w. Quyhnugh qlugnpuglnt unpky (CAPM),

Pyl blpanndundp Usghts Ypmijuss Suspuutp (WAGC)

g-phwwplyyng qud  wnugyws  ppnypusunpkpf 4 Eyundnwpkpnippul
bupupbpulgnpn: b,

n. Ummyunnhy ukpnn

Chuntinp jugy punwyhquighuyf dbpny

Blpuninh jughunuyhqughuyh dtpnnp bplwlulinud {pungaud b bpp ol E puding
buwymb wap wbdybp b pwhnyp qhwhunndul uwduwpyh ppoppudp, wu pkypnud Juphp Shuw
vwhiwlbly hnblpbun uwbfnunbudwlh dudwbuluwhunyws, b nkpdhiuughl wpdkpp Jupng
tdwnuyty npuyku wpdkpp npnodwl dpwl hjlp:

YUwhunnngp  smbh  nuy  nwpwdwppowbmd  hwuwpwiwlut - bowbwnpnub
b"ﬂwlfwubpﬁ Yupdwluymppull  kpupkpuy  wpdwbwhunjunn nknpklpanydnipndd,
bb"’l“"FWp Eyunugplh  Ununkguwl  Ghpunmup Jupng L phpky ny  ppunkuwlwl
'"P’}jmbp&[,-p/,: 2wpfph wnbbny uyp hwbquilwlpp'qhwhunnnnh Juwpshpny Ejunfinuyhlb
Unnkgupyg, bhpwnnidp  qhwhunndwl  Giphupugué whpupd gniph  ubjnulwbniypyul
br Wniliph onuywlywl wpdkph npnptwl hunfwp hhdlbuninpyué sE:
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Owpiuughl dmnlignmd

Ouwpuuughll dnnbgudult hhdpmd pblpwé b uyle ulqpnilipp, punn nph qlinppp quuhunming

opykyunp hundwp sh YSwph wfbihl, puwl hujwuwp oquuulwpmppudp opyblinh dknp phplym
plwpmud, (hbh pu glnful und unmgulul dhongny, gnpdplpwgp puppughng gnpénbbbph
puguluymppadp wihwpyh dunfwbwl, whhwupdwupnipnil, npuly jund wy gnpénbbip: Uju
Ununkgmup hbwpuwynp b pupdbmd wnwbug wpdbp opklnp wpdbpp hinfuwphlnfwl junf
Yipwpawppdule pbpughly Swhiubph npnpvwl dpengny b phghlulpull tusjwénipyul nt
hlnugdwl papnp wikuwlblph §hpundwdp:

Cuphwlbnmp wodundp, wnfw b Swpiubph dnnkguwl kpkp dbpnn.

w. Swpubph hnpnupplnlul dipny' wpnwgmmd Fohunlupdlp  oquuulpupnippundp
blwlunnfy opyblpnh wabndiwl swhiubph hupduplub dhongny npnpyng wpdtpp,

F. Owpubph Jtpupaugpdul dtpny wpaugmmd b oogklnp dpgppin fuliulh
Yepunkndluwl dwiprukph hupuwpllul dpongny npnpyny wpdbpp:

9 punuappyuyhl depny, nph plnphpy] hwpdupynud b glwhuming opykiunp wpdbpp’
opyklyunp wmubdpl pununphs twukph wpdkpbbpp gnudupting:

Owpruuyple dmnbgnidp wkunp & blkpunf ponp dwjaukpp, npabp vy duetalpgp fupng
tipky:

Updtph wuwpplpp yuwpny Bb wwppbpyly, huwpejus qhwhuming opykipnp wkuwlpg b
wlup b bbkpwnkl mugnulh b whninpulh Swhiukp, npnbp wwhwbeoymu kb qhwhunmlb
wdvwpih npnpundp opyblpnp hnpiuphlnful (Jipupawngmbub) hudwp, vwutnynpuny by’
wmnpnulh dwpubp (nipbp, wphnunnid)

Fwbmnnulh dwfuukp (pwbuynpinughl Swhkp, wkpugpub Swuubp, vwubughimmluh
upbp (hupnugduypl, paypayniypnct, Supnwpuy b, ppanjupuialul b uyly), wyy
{upbitp (dpplinppundupbibp b wyl), plphwbng Supubp, huphkp, $hlwbanlwh supulp
“phlburly 'u/wpmpw]/zl: Phlwlbuwynpdul nnlnulikp) b dkinlupyunnppulul puhnyp):

Uw.?l/wtﬁmpjwb hbwn quyjwd dpgninnidlilbpp unynpuipup phinwplymd b bkl
vwrlotpp hunfwp, npnbp magpmdbép Yud Spgpunundikp  Qunnwpbipu Jupng kb
gy puschutully bypunnbuwliibpp.
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w. Phoplulut dupfwénpntl’ qiwhunnyny opkipah yunl ppw pununppstbph |
Shohlulub Jw‘u[wbmpjwb wwwndwnny oquuulpupmpnull gublugué Ynpniuwn, npl j
wnwowigl; t ogunugnpdilult bunliulipny b inuppphg,

p. pmblghnbiuy dwpwénipimile qhwhunnyng  opjklpnp  wlnupmnibwyknnipnul

hbunlwbpny  wnwgugud oquuuljupmpull  gublugwsé [npmuw, hudbdunws  ppw
pnpuupplidwl bk, hisyhupp kb bwpougdunudp,  wnbkpbplulul  phmpugpkpl
wkplininghuyh hlnugwé jhakyp, .

¢ wmauphl jud wbhnbuwluwl dwpgwsnpimb’ qhwhunnjng opyklpnh  blunmdundp
wpawphl hudwpng wlhinbuwlwl hud nkpuhwl yupdubbéph hknbwipny wnuewgud
oguuyupmpul gwhlugws ynpnun: U wkumlp dwpwénypymbp Qupng F ojpbky
dudwbwlun/np jund Uounmwljub:

13. Znnudwuh gmjwjuljut wpdtph npnonid

2unftafunnulpurly dnnkgelul Yfpumbwl hundup gluhunang opyklnpl npuyku hunfuldul b
bunlupplyfy whpwupd qnyp plunpyly kb ujpuy iwpuwdpnud quinjng & wquun pmuynud
Yudwnuhulywé  hnqunlwubpp: Skqkjunymppul wppmp b hwbphuagly hupulhg
wuwpwépnul Juwdwmfng haquilwukph njuubbpp, U hudwgwbguyhl Juypkpp, npinky
Qhubnfuws kb wquun  pmbuynid  Judwnwhwingus Jupdwhuymppull  hwbyjws
hoquntwubph wyjpuybibpp: Shwhundwl opyklnh onijuyulpul wpdkpp, Ipd dwlkpkup
hupfuplny,  wawgdt; o dpgmnitmi l;qwbwém[: &ogpunud’ dwpkdwnplmipul
$pdnnnupynils, npnud huwpiuplnud qhwhunnyng b hudbdunnyng opyklunhkpp wpdkphkpp
“uppbpnynitp wpwpdwtiuninpyus hwdbdunnmpyul §nbypln wmupph wqnkgmpyunp:
“allfannmpyuals viuspp wlpwpd gniypp opyElnf fud ppu yudunph gnpdwpph phmpugppy,
e dbunfnpniy b ywdwnph ghlp (Jwd wnwowghnud qhp hmpnfunipmt): Pnnp
629/"””””15/7[1 Yhpundly kb hbwnlywy  ulqpmbpny’ hwdbdwunng opklnpg pbwp
?bwhwu;qnq opytln:
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