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11. Unwyti wpmynibu] i oqunugnpénud

Unwyl; wpymbuwybn oquugnpénudll oquuwgnpdwl uyl dbl & npp dwubwlgh
wkuwblynibihg opyklpnh hunfwp unknémud Fwdbwpwpdp wpdbpp:

1) Unwilly wpynibunfbwn ogunwgnpénudp whnp k1hih phghluylu hbwpuninp(bpk
wyp hwbqunlmbpp wnkphh ), $hbwbuwybu ppugnpdlyh, ppufwpwbnpkl payjunpgué b
hwbqlkghh wdkbwpwpdn wpdbphlt: Chpughl oquuugnpénidhg wnwppkpybm pkuypm
opklpnp wpnymbunjlwn oguiugnpéuwl byunnwlny Gunnwpywé dwjiubpp Guqnklh wpdbph
s

2) Qlwhunayng opyklipnh wnunlky wipnynibunjlun ogqunugnpénidp jupnn kphbky bpu
bkphughu jud phpwghl ogqumugnpénudp, kpp uyl owwnpnluy b oquuugnpéinid: Ununjly
wpiynt bujkn ogunugnpénip qupny £ unupplpyk) ip pbpughl ogunugnpénidhg jud jupng
L hpEbhg blpyuwpughly hubnbwlupgws jhlyjhnugnid:

3) Qhuwhunnyny opyklpnh wounjky wpym bunjbn oquawgnpénudp, npp qhwhunnyky F
wpwbdhl, Jupny b wnwppbpll) bpu wounlk) wpymbunfbn oguugnpénulpg npuku
opyklynblph plph ww, Epp whinp F hwpyh wnljh fodph phphwbnp wpdlph dkp bpm
bEppmwl gunpp:

4) Uy by wpmym bunjlin oguamgnpéuwb wkuwlp npnpkyp bpuwnnid Fhknlyup

w. npngly, pb wpynp qhwhuning opklpnh uyu Junl wyl ogunugnpénulp phaplunybu
hbwpunnp & uwyuplipl, hupjh Juninjbl wyh ogunugnpéuwh dbkpp, npnbp dwulnlipghbpp
fhunfupkl nnowifun:

P ppwwpwbnpkl pnyjunnpljhh wwhwiep huplh wnbkin hunfwp wihpudkon Fhupih
wnbly gqhwhunmjng opklnp oquuugnpéwl gwblmgusé ppunjwlwl vwhdwbunpwlnd
(punupwohliwljuilz vwhiwhunpulndblp,  pbyyhu Gwl hujuwbwlwbnpmb, np g
vwhdwbhwhwlnfikpp §ihnpu]El hknwguymd b wyyly):

q.oqunugnpdéniup Hhlwbuwyku ﬁpﬁz@npbkz[x nupdbbm wwhwiep huogh b wnbmd, pk
wpnnp qhwhunnyng oppklnh wyplunpuwbpuwyhl ogungnpémup, npp $hghlwwybu hwpun/np
[ b ppujwpwbnpbl payjunplh, Gpéph wpgnp puwpup  Ejudnunbbp npyughb
vwubulghl wnwnfky punn, pul junugykp pipwghl oguiugnpénudpg: U pypnud wknp F
' hwpyp wnbky opklnp w;mbmpwbpw;ﬁb oqunugnpéuwil whghln Swhrubpp:
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) el il | |
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Zunfwinfwl hwlpuyhl prbpm[ajmblsz]z hulbdunnulywl dkpny

Puwlp np glwhunnfwh bbp&w]wgt[wé qm]pg whpwpd qnyp £ nwunp Ghpundmd £
hunfllunnwlub gnpéupphbp lfbﬁmm :

Zunfupplyh qnpéuippliph tfbpnq@ A bl byl b npuyliu §nqullinpnpfs qnpéwpplkpf
kpny, wpdbpp npnpkynt lzu]wmwlmz[ oquuugnpdynud b bnybwlhul jud hudwnpbih
opklpnbbph hbwn Guuyué qnpbwpp&_bp]) yJEpuwpkpuy nkpklunnynipinibp:

Zunlwpnlyh gnpéwpplbbph z[b]a’mj/ti"h[zzlbwl]w& thnykpl G npnpky hunlbdunnnippub
upunnplkpp, npnbp oquzwgmpéz[mz[ L'iz Inuz[wLywmwu}uwb onthuyh dwullhghbph hnndhg,
vwulunpuy bu, S

w. npnoly hwdkunnipul z[ﬁiu[[ﬁpbbpg, npnlip oquuugnpdinud b hunlwyunnuupouh
ontquymd dwulnlipghbph l1m]z[jzg, ‘

P- npngky hunfwyyunnuufuulh bwtfuuzpbzﬁ gapdupphbpp i hupuplly wyy gnpbwpplbpp
hpdbwlwl ghwhunndwl 2wz})w&ﬁgiszg,

¢ Yunnuply hunfugplyp opklilbph b qhuhwujny opkqulibph npulmiul b
pulwlmlwl  hfwhnipn bhkph lz mwppbpmp]mltbbpﬁ hEnbnpulwlh  hudkdunnwlwl
ykpménipynil, npnlp oquqnpélln,uf kb hunfuyunnwuponl pmjuyh - dwulmlpghlph
ynupg,

g fuunwply  whhpudton ‘é@imufbbﬁ, tpk  wpupupp  ub,  gluwhumbul

gmgulihplibpmu, npykugh wpmwgnp[/z qlunhunm/ng opyElnp b hunfuppbih opyklnbiph
| wuppbpmpmilipp, '

k.ppunuply opylluif qbwbwwtfwlz frwlpr dpgpunuid gnigulhpliliph Yppunnd,
| q. bpb oqunugnpdyly kb qbwbwmszb up pulbh gmgubhoblp, wnugyus wpdiph
gmgw&]zg[sz]zbwszdw]izbgnufg
| Zhp  phpmbkny L[lrpnbﬁgjwlg q[uubwumq& nlh  punjwpup  pwhwlnppudp
wpdwlwhuunn nkpEjunnnipb, npp wnuybpugnybu wpnmugmmd b puguhwpnmd F
uylt gnpénbbkpp npnig wazbgmp/z{u_.fp iy whpwpd qniph Judunpp pug dpgulguypl
oniyuynud  wowyl)  hujwbwhwh”F | munp hudbdmawlwl - dmnkgudwh jppunnup
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glnuhunnyny wlipupd qnyph ubz/zz}zl[_zi‘zllzmpjw& ppunniliph onihuypulpul wpdkpp npnolyn
hunfup bfulunpyus & i)

Elunlnuyhl uninkguh gpgwizwq.b.bﬁnu/ qhwhunndwl wpymbphlph vnwgiul hudwp
pppwnynd kb vuppkp szpnqlsz,_n]zrnzg plphwbpnupyn bp Juywbnud b bpubnud, np wpdbpp
npnpynud E thunnnwgh funf l/wlzjuwuzl;uz[m] Eywdnunbliph Jpw, npnbp wnwbmd F jud
yupny & wawluyg ppunjnbph ubz]zwéﬁ‘zlxﬁzmbpg !

Byunfinughl dninkgniup wpwdiu;}}zpld ' wpdtph gnighs "wywqu gpudwlul hnupkpp
o bpy By bphwbnip pbpwg]z‘ylz.z_i[zdbpﬁ: Blunlnughll dninkguunlp wpdkpp npnpynud k
glwhuwnyny — opyklnp EQmez?(iyljﬁn;pjwdp, ppufwluwl  hnuph  funl  Swjuukbph
pbuynpmpnibikph wpdiph b/ufuga l[[nu :

Cludinughli dninkguwh llwplm]zwqmjb hpupl b hwhppuwbmd uyl, np bkpppnnbkpp

whbluymd kb pwhnyp wnwbuy jz}zlﬁ"[z;q‘&bpqpmzﬁszﬁg, b np bwl Ejudmunp whnp k
wpawgn)h bepppnudlikpf npulp b&ﬁ‘ﬁl}jﬁ/wz dwhupgulp:

Opyku jwhbnb, bkpgpnpbkpp wlﬂll/wlbl kb shnfuhunnmignud vpuyl hundwmlpupgywé nhulh
hunfwp (hwlh hupnbh F npykbu «Zszu]wl/wb phulp jud oppykpupdpliugwé nhulp):
Ehunfinuyhly uninkgumh z[b]anqlzlrﬁp ;&u}umwg]z hpljws kb wywqu ppunfwlwh hnupkph
gnuluplliph phulnbununpdubp (hnfuwlbpuplmlp) - pbpughl  wnpdkph: Ipubp
ppudwlwh hnupkph q]zullnlzwwzjnpszb Ubpnnh vmuppkpulbbpl Bi:

Ppwdwlwb hnupkph q/zu@nlzm.i‘z‘zyrppszb Ukpny ()

27 dbpnph hunlwduyh’ Z/luﬁjuwmbuz[m] ppudwlul hnupp  phulnbuun/npmd  k
hwlwnw] nippnippudp (luzywqw]./zgfl});z[jzvbé quwhunmblwl unluwphyp, npp wpynbpnd poyy;
F iy pu wnwbwy qhuthunnyng OPJ‘%’%}?-EZII'?WQ/’Q wpdlipp:

22 ultpnnh Wulbanlut oyt lf[z

w.pun ghwhunnynng opyklnpl qlzuig_lzw]numszb wnwbdiwhunnnipinibbbphg Jupujwé
ppudwlwh hnuph wnunjk szpszﬁ u'z]:mulljz plunpnipyndd,

pppudwlwh hnupkph waﬁzwmﬁydiqﬁ wnunjly oupnpduy nblpkn dudwlimluhunnywéh

npnont,
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q.unipnng dwz[w&wl;wbwmz[zi‘{é./j_:‘ v-]zuupr ppudwlwl  hnupbph  Jubpiunbuduh
fwfyunapunnanty, e
popnpywd  qubhiunnkuyng dwzf@buz]) yipgmd  dhwgnppuyhlr  wpdbph  npnpuwl
F whhpwdbpnmpyul  phuwpyned, w]anhbmll hupyh  wnbliny  qluhunnyng  opyklinp
i Plzmpwcy?b]zg, szzfl.m.qwuzwu]uwlz wbpz/]l&wle[z& wpdph npnpnid
| Eppulnbinun/npufl qpﬂl]pul)tlil[l/l nlmgnuf
q. phulnlnnun/nmlwb qpnz]pw‘;wz]?[;. [ppwnnidp Jubfpunnbwng wywgqu ppudwlul
hnupkph Ghunmbundp 'whbpwdbgwni}}jmz plwypnu huph wnllkny nkpdpbwyuhl wpdpp:
2hulninuninp/wb z}pmjpzuzwgﬁp lqup b wpnugmh ny dpuyl ppudwlub dhongh
duwlwluynp wpdbpp, wjy Guwb, wjlz npulkpp, npnbp Juuyjwé ko opklnp wyumqu
puwhwgnpduwh b ppunfmluwh ]mupbjzjz mbuwl;]z h&w:
hulnbinun/npt qpmjpwzwgszjz plgnildwl Jud  hupgupldwl  nwpwdyus
Ubkpnnblpp hkwnlyuyh b
w. Yugy hvnap qlurgnyuigilil Uiy lr[( CAPM),
P-Yuypunuyp bhljunmdudp Upohl k)g'izlilwb.bw]zlulzp (WACG),
q-phurnwplpyng Jun/ umiz@gz]ju)‘b ppnypuswhbph i Ejudimupkpnpyub

hupuipkpuilignipniy R

1. YUmdmyunnhy kpnn ' 7

Blunlinh jugfnuhqughuyh dtpny..

bijunin} funypunuquigugh i Hulujustmud Yot & bpp wnls b ko
quynil wdh wkdykp b puhnyp qbwbwmlfwil wluwpiff gpnipyundp, wyu pkypnud juphp shw
vwhdwbkly fnbipkn l]w&]uwuzl;uz[wlz dwzfzu[szwbwm[zué b nEpupbuyuyhl wpdkpp wpng
F dwnuyly npuku wpdkph n]mgqu_zZI z[[uul1 hpup:

Qiuhunnngp  snilh uzz[/wl @ﬁpw&wgpgwhzd hwuwpwiwliwh  Gpwhwlnppub
hnpunfwukph z[wpdw&wlmpjw[z z[bpwpl:pjwl wpdwbwhunjunn  wkpkjunnnipn b,
hEwnbwpwp  Ejunfinughl z[nml:gl[w& Jppwnndp Jupng Fopkply ns ppunnkuwlwb
wpiynLbpbbpp: Zwpyh wnbbny - 1_11}1} ﬁwlzqwt[wlng ‘ginuhunnnnp Jwpdhpny Ejunfinughb
Ununkguwl jhpunnidp qbwlzwuii[&{lz ﬁbplpzngz[wé wipwpd gnyph ubkhwlwinippub
fullay/npijud sk

[fipun/nilph o juymluwl wpdkph npﬁgdwb hunfu
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Outhauuyghl umnkgnud :

Owhuuyhlt uninkguml b]zzfpnu/ Lzlll]wb E uyl ulqpmilipp, pun npp qlinpnp glwhunyng
oplwnh hunbwp sh J&uph wikjhlb, '1_)4{1& ]zwz[wuwp oquuuljupmpundp opyklnh dknp plplynt
phwpnud, jhish pu glnfwl Junf blizb}?'igifwb upongny, gnpéplipugn pupnughng gapénbbkph
ngwljwjnlp]wzfp' whhwplh dszu&wl;, whhwpwpniypnil, npul) unl uy; gnpénbibikp: Upu
Jmnkgnidp hinupunnp E qudlzmtf unwbuy wpdbp opykinp wpdkpp hnfuwphlnful juns
Jipupawnplut plpughl Sufuubph spapdul dhengny b Bhapluul dupusnippul m
hlwgdwl pryap nkuwlbbph {{]zpwmfwz[p

Caphwlmp wmlunlp, wnlw L"éw:]u'ubp]z Ununkgumh kpkp Ukpnny.

w. éwhikph thnpuppluuh. .z[lzpm} wmnugnm b hudupdkp  ogunulupnipjudp
fwbunnpyy opyklnh uinknéuwl buz]uulzp]z hwpywplpfwl Upgngmy] npnpyny wpdkpp,

P Swjuukph z[bpwpqupz[wiz z[bpnq wpnugnmud b oopgklinh dpgppuin lwbwlh
ylpunbnéulul swhiubph bwz4wpl}?!éz& uhgngny] npnpiny wpdpp:

¢ pumuunpsuyhl dbpng, nph. Z'&bpbﬁtl huypijuplnud b glushunaon opyklunp wpdkpp
opyklunp wnwbd hls puqunpy z[wubpﬁ wpdbplzlrp[z qnulwplymy:

Owpuuuyhl dninkgnuilp wkunp F Izlzpwn[: prynp Susfuutipp, npnlp iy duwbulihgp jupny
kply: '

Updtph wupplpp Qupny b wupplpgly, Jupnjus qhubusgoy ogkjup kg b
wkup L bEpunkh monujp b wlzm_qqzué;]; Swuukp, npnlp wuhwboym kb qhwhunndwl
widuwpyh ppnipjundp opyklnh zjzn[‘zﬁ‘vup[zlu[wiz (JEpwpumunpunl) hunfwp, duulwynpuy bu '
w.nuynulh Swhukp (gnipkp, wg[u.;ﬁz;inid)

p. whnipnulh dwhiukp (wpw[zuzqnpmwjij Swpuukp, nkpupmiuh Swhukp, duubwghunwluh

B Jdwplp (tmprngbuhl, pmlemlmpfmb dwpunupuny inuljwl, ppujupubulub b o), uy)
y&wpbkp (Upobnppun]dwpbip b w]ll;), plphwlnip Swhukp, huplbp, phtwbuwlulb Suwpiukp
(ophtualy "wupunpuyhls hlnubwunifls wnnnulikp) b dlknbwplunnppulul puhnyp):

Uupiwénipjul hlun éwu{l/wr?, dpguunnulbbpp unynpupwip ghuwphynd kb hknlywy
mnbuwlhbpp hunfwp, npnbp mogpnubkp Gud gmanmdikp  Junwpbhu jupng ko
hEwnwquynid pudwin]ly blzpwmbq&@&bp]z.

QQuyulumb:  NeG3-2022-61 2026PJMHVRXV

[ ' 16

CkaHupoBaHo ¢ CamScanner

l Ghwhwwny:  U.Uwlwpjub Unyhwljwhwging withwinwlwb Swsljwghp



https://v3.camscanner.com/user/download

»

r’
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nbjubmnghuugh Biwguid thbby,

g wpnwphl Jun/ mbmbuu.l.l[ﬁzbl .z[wgz[uzémpjmlz' qlwhunming oppklnp  bljundundp

wpunuphl hunfwpyng nlnbuwlwb jud nkpuhul guplubbiph hinbubpny wnugugus
oquuuljupmpyul  gublwgud ljnjm'z‘um: Uju wnkuwlp dwojwénipnilp Qupng Eojpbly
dudwhwlun/np jud Ypnumlwb: b

13, anuldtuu[i"ghltllm]mllmh wipdtiph npnomd

Zudbdunnulwl Unnkguulb Q]zpiz‘znl[;ull hunlwp gluuhunning opyklnhl npuyku hudwbdwh b
hudwpplih whpwpd gnyp Bbmpg[blj_.b[z gy nwpudpmy quiln/nng b wqun pnijugnid
Juwlwnuwhwinjué quwzfuzul:pg:»;,S_‘I.:qbguuzm[m]a]wb wnppmp ko hwhnhuwgly hupwlhg
vnpuépmy yudwnjny hnqudaubph ngpuyblpp, b hunlugubguyhl yuypbpp, npinkn
qbkwnknyjwé ko wquun gnLQw]}g;zf ywdwnwhwlywé b Jupdwhuimpiuld  hwbjus
hnnunlwukph wnyjuyblpp: awhunndwh opyklunf onijuywlwl wpdkpp, Ipd dwlhkpkup
hupupln,  wnuglty b dpgunat  bpubugng: - Sepanul’ duphbunpjulu
qupsnnmpynl, npnut hupyuplynud F qlunhunany b hundbduaynn opyklinblph wpdtplbph
unuppkpnipynilp qujdwbquptziué hwdbdunnmpyul §nbipkn wwpph wqpkgnipudp:
2undbalunnnipopuls tnupp 'wilzwpdénszﬁ opykljunp fund ppu yw dwnph gnpéupph phnipuigppy,
npp dbufnpnd b wdunph ghlp (jund wngughnul ghp ygfmumpmb): Popap
dogpuumdlibpp  [hpunyly kb f?'bwbjw[ ulpgpmlipny]’ hudbdunnyng  opjkupg nluh
qlwhunning opykln: e
Zunfblunnyng whuyngblp
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