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11. Unwyk) wpyniiwybtn oquuuugnpénid

Unwyly wpymbwlbn oquuugnpémuli oqunugnpduwh uyl dbh L npp dwubulgh
nkuwblymbhg opyblnp hunfwp unbpdnid b wdbbhwpwpdp wpdbpp:

1) Ununjly wpnynibunjbn oquugnpénudp whnp k pbh phqhlunybu hlupunnp(bpk
uyp hwhquniwbpp nknhl b, $ptwbuunybu ppugnpdlgh, ppunjupubnplbl payjunapjwé b
hwbqgtghp wubkbwpwpdp wpdbphl: Chpughl oquuugnpénidhg wwppbpybint  pluypnid 4
opklnp wpynbunjbwn oquagnpsuwl hyjunnwlny Junnupyws swiiukpp Jugnkl wpdbph |
pus:

2) Qiuhunmiing opyklinp wnunjly wpgynibunjkn oquuugnpénidp fuwpny L 1hbly bpu
bphughu junl plpuwghl oqunugnpénudp, kpp uyl ownpulwy b oquuugnpémd: Ununflp |

wpnynbunfbn oquuingnpénuddp yuwpny binwppkpdky hp phpughl oquugnpénidpg yund fupng
 ppklipg bbplpuyughly Yubnlulupgyus jhlpyugnul: |
3) Qinuhunnyng opyklinh wnwyly wpyn bunln ogunugnpénudp, npp qhwhunnyly £ |
wnwidhl, Jupny b onwppkpdl; bpw wowyl; wpymbudbin oquuugnpémdpg’ npyku
opyklpnbibph priph dwu, Epp whnp b hwpdh webyh pniph pbphwbnip wpdkph dky bpuw
bEpppdwl yunpp: ;‘
4) Ununjky wpynibunjku ogumugnpduwh wnkuwlp npnskip dkpunnid Fhknlyuyp
w. npngky, pk wpnynp qluwhunnng opykipnp uwyu jund uyh oquuugnpdnulp Bhaplhunybu |
hbwpunp b uyuhlipl, hupdh qunbfklh uylh oqunugnpdmll dhkpp, npnbp vwulnulhghbpp :
Jhunfwpkh npoundpun:
P ppunjupmbnpkl pnyjunnpbiph yuwhwbep hwpyh wnblym hunfup whhpudbown  husjh ‘
wnbly glwhunnyng opyklunp oquunugnpbuwl gwblwgws hpwiwhwb vwhdwbunhwlnd
(punupuphbwlwl vwhdwbuphwlmdilbp, plyybu bwl hwywbwluwbnpimb, np g
vwhiwbunhwmubbpp Gihinfufba hbvnugquynid b wyph):
g.oquuugnpémup phtwbivunybu ppuwgnpdlbih pupdblim vuhwbep hwpyh b wnbmd, pk
wpyynp glhunnyng opyklinh wypinpubipuyhl oqunugnpdnidp, npp Yhghlunybu hinupun/np |
L b ppuupmbnpkl ponyjunnplh, §péph wpynp pujwpup Bjudnanbkp nhyughb |
dwubwlghl wnunjky punn, pul junugykp pbpwghl ogquugnpénulhg: U plkwypnid wykunp £
hupih wnbky oppklpnh wyplinpubpuyhl ogunugnpdulubh whghkpm sSwhiukpp:

LUnytwljubwging withwnwlwuh swilwughp
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Qnyph puugnyl b wnwly wpymbwibn oguugnpsdwh suhwihot F hwbphuwbnid
wpdlbph dkswgnudp hwupbhup b pbpudhn, Ephupududbn puhnyph bopdugh b nhulh
Ukdnipyul nlwypnid: Unnpl bkplupugywsé b uyn Jbpnidnipput wpymbpnd ghwhunnnnh
kgpuwhwbgnup:

Shqhhunybu hwpunjnp, opkbunpnpklh pnyjunpbih b nhnbvagby hyunwluhupdup |

4

nmuppbpulbbphg  wnwyl;  swhmpwpkpp  hwbppuwbmd F o bGiphu  oquuugnpéuiub “
|

unuppbmulp: }

Oquugnpédwt tyubulp Pnyunnpjus | Ppunjwpwiinpk Lbpluynudu ,
htwpunjnp | oquuugnpéyny |

Zuuwnpujulub jurniguuyunmy & - x i
|

lﬁ

Fuuljiyhh jurmguyunnmd v v v ’

‘;

!

Qynununntnnbumjuita X X X |
Upmynwpbpuljui X X X F

12. Fuwhwundwt Uninkgnudubph (Ukpnntikph) pinpnipejniun

Ulipwpd gnyph ghwhunndwh puuwljul udminkgmublph &b,
w) hwdEdunnuljpul Uninkgnd

p) Swpiuuyhl uninkgnud W
q) Ejunfinuyplr unmnkgnud

Zundbdunnuwljwl dmnkgnmd :1
Zunlblunnwlul Uninkguul jhpumful pkypmd wpdbpp npnpymd [ qwhunnyng opyklpnp
bnybwlwh [und hunfugplih (Gdwbunnpy) opyblpnbkph hkn hwdbdunking, npnbg hwdwp

wnlw kqhlph JEpupkpuy nknklunynypndh
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Zudbhmnwlul dnunkgnudp bkpunmy F hEwnlyuwy dkpnpbkpp’ 2udunplih gnpéwpplibph
Ubpny

Zunfwbnfnl hwlpuyhb poykpnipym ibkph hwdbdwnnwlywh dkpng
Lwlbh np qhwhunndwl blphupugus gnypp wlpwpd qnuyp b nitunp fhpundnid F
hudbdunnwlwh gnpswpplikph Ukpnyp:

Sunfunplyf gnpéuwppblph dtpngp, npp buh huynbp Enpubu pnquinpnohs gnpsupplitph
Ukpny, wpdkpp npnokint bwywwwlm] oquuugnpdnid b bnybhwlwh jud hwdwnpbih
opyklyunliliph hkw funyns gnpswpplikph JEpupkpyuy nkqbiungnipmp:

Zunfugplih qnpdwuppbbph Ukpnph hpdiulwl hnykph ko' npnply hwdbdunnnipub |

dpun/npbkpp, npnip oqurugnpéynud kb hunlwyunwupnul pough twuliulihghbph §nguhg,
dwubwynpuny bu.

w. npnply hudlbdunnmpyul dpunnpbkpp, npnip ogquuugnpdymd kb hunfwyuninwupnuh
atjuynud vwulimlhghkph Ingupg,

}\
P npnpky hunfwyunnwupuunh hudwgpkih gnpdwpplkpp o hwpJuplly wyn gnpéwpplkpp '
bpdbiwwh ghwhunnul s wihwihobkpp,

q. Juwnwply hunfwppkih opjklunbkph I qhwhunmjng opklinbkph npuwlwlwh U 3?
puwbwmlpmlwh  fwbnipymbbkph b nwppbpnipinibbbph  hEnbngulwa huwdbdumnuljumb ‘
YEpyniénipinili, npnip oquuugnpinid kb hunfunyunnwupuub ontjuyh dwubiulhghbph
fnnupg, |

. quunwpl  whhpudion dgmnmuikp, Epk uypuhuhp  fwh, qhwhunndi ‘
garguibipphkpmd, npykugh wpinwgnph Quuwhunming opjklnp & hunfunpbih opykipnbkph |
wnuwppkpmpim bbkpp, |

E.ppunupl by opyblnp ghwhunnuwb hundwp Srgpinus gmgulbipoikph Jhpwnniy,

q. bkpk ogqunugnpéyk; kb ghwhunndui Up pulih gmiguihslkp, wnugyws wpdkph
gaigulippblinh hunfwduybkgnip

Zhup  phpnibkyng ybpnhppjuyp ' qhuwhunnnni nbp  punjwpuip pwbwlniprunip
wpdwbwhwywn nknkhunmpmb, app wnunfbjugnybu wpnugnnod b Pugwhwpnnul F
wyl gnpénlibkpp npnlg wqpbgnipjunle uyjuy wlywupd qnyph Yudwnpp puwg Upgulguypl
ontquymd  wounfly  hunjwbwlhwh  E nuwnp hudbdwnwlwl  dmnkguwl yhpunniup

Hwhwwnn:  U.Uwlwpjwub
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e S e S

quwhunming whpwpd gnyph vbkhwlwbnippul hppunniliph snijwpulwh wpdbpp npnpknt
hunfwp Ainlbun/npyws E:

Ehunlinughli uninkgnif

Ehunhinuyhls Umnbguul pppwinulbbpnid glhwhunndwl wpyntipbbph ninwgdwl hwdwp
Uhpuwminud B vmuppbp Jkpnpbbp, npnbg phphwbpnipniip juyuwiinol Fpabned, np wpdbpp
npnpymad b thwuunugh Jund Qubjpunnbung Eyundnunbbph Jpu, npnbp wnwbmd b jud
hwpny b uimmbuy ppunjmbph vbpwlpmbunnkpp :

Eyunfinughl ununkgmup wipuduppmad b updbph gmghs  wywqu gpudwlwl hnupkpp
hnjuwmlbpw bynyp bphwbmp pipuwghly wpdbph: Eudinughl dninkguudp wpdbpp npnpynud E
ghwhunnyny  opgklpnh  Ejunhnwpkpmppudp,  gpunfwlwb hnuph  ud  Swuubph
Jubuynpnupnibliipp wpdkph b Jpu:

Byunfinughli dmnbgumb Juphnpumgnyh hpulph F hwhppuwind uyh, np hepgpnnbipp

whbyuymd b pwhnyp wnwbwy hpkbg bEpgpmidbbphg, b np bdwh Eyudninp wyknp F
wmnwgnih bkpppnidlikph nhulh Ebpugpyuy duluppulp:

Npwku Jwbnb, bkpppnnbbpp whbluy by b hnjuhunnignd dhuylh hwdwlupgyus nhulih rl
hwdwp (hwh hwupnbh b oopybu onuywlwb phulpy jud gppfbpuphiuggus npulps): |
Chundimupl dninkguml dkpnpbbpp thwmnwgh hpdinjws bbh wuywqu ppudwlwh hnupkph
qrudupbbiph phulninnuynpdwlbp (hnjuwllbpuydwbp)  plhpughly  wpdbph: Ipubp
ppwdwlwh hnupkph phulninunjnpuw dkpngh tuppkpulbkph Eb:

puwdwlpwh hnupbph phulninnun/npuwl Ukpng (223)

227 dbpnph hudwduylh’ Qwhpuunbugng ppunfuilwh hnupp phulninnun/npymd
hwljwnwl nippmppudp (wuywquyhg b) dhly giwhunnwl wnfuwphyp, npp wpymbpnid poy;
L vnuyhu wnwbuy ghwhunmjng opyklpinh pipwghly wpdkpp:

227 dkpngh hpdtalwh hnybph B

w.pun ghwhunnyng ogklnhlb gpuqbwhuumbnl wnwbdbmhunalnpnibbkphg Gupnjws
ppunfwlwl hnuph wrwyly hupdwp nkuwh plinpnyendd,

Popudwlul hnuplkph jwbpunnbudwl wnunly oupinpufuy hnblpku dudubulwhungush
npnoniy,
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quipnne Jwwbwlwhunygwsh hudwp  gpudwlwb  hnupkph Juwbjunnbudb
bwhrnuyunnpuumnma,

popnpywé  hublnunkulng  dudibnp  Jkpenid  diuugnppuypl  wpdlbph  apnpdul
whhpudkpnmpyul  gunwuphmd, wbnihbnl, hwnjh wnbbing  gluhunyng  opyklunh

pinipuigplpp, hadwyunnwupoul wkpdhbwyughl wpdbph npnpnid,
E.ghulninnun/npuwl gpnypusunph npnpnid, 2
q. phuyniwnuninpulwl ppnypwswihh fhpupmdp Jwbpunnbuygng wuyuqu ppudwlmb |
hnupkph bhunndundp " wihpuwdbpunntpul pbypnid hupyh wnbkpny wnkpdhiuguyhlb wpdbpp: ,\
Yhulninnunnplnl gpnypusukp whinp b owpnugnh oy dpuyl gpaduiul dpengh
dunlwinulunjnp wpdkpp, wy bwh uyh nhulkpp, npnbp Jwupfwés Eb opklinh wuyuqu ,
swhwgnpSuwl b ppufwlul hnupbph wnkuwlhh héwn: :
2pulninnun/npuwl - gpoypwswhkph  phgmbdwl  jud  hwpdupldwl  nwpuéjud “1‘
Ukpnpbkpp hknbyuyl ki
w. Gunypunuy p glungnjuigdmh dngly (CAPM),
phuwypuugh byundundp dpopl [onyuéd suifuulp (WACC), i‘i
gphuvwplyng  qud  wnugyws  gpoypupunhbph b Ejunlnwpkpmppab |
hwpwpbpulgnipne b,
3. Yneidnuygunnju] dipny
Chunfinh juypunuypqughuyh dkpng |
Glunfinp unypunuyhquighuh dkpngp bpwluubmad Gpumjoud Ebpp wnl EEpundnp
Juym b wdh nkdykp b pubnyp ghuhunmlwl wduwpih gpoippadp, wu plypand juphp sjuw
vwhilwbly nbipkn pubpunnbodwl dudwbajubun]wd, bnkpdhbwyupl wpdbpp jupng 1
F Swpwyky npy ku wipdlph npnpdwl dfnuly hpdp: ]
Qinuhunnngp  snibp vy wnupwdwppwbmd  hwuwpuhwluh  bpwbwlnippub
hnpunfwukbpp  Jupdwhuympnul  JEpupkpuy  wpdwbwhujunn wbkpkunnynien b,
hbwnbwpup  Ejudinughl  dninkgdml  [ppunnudp qupng ©opkplp ny ppunbuwlub
wppynilipbbph: 2wy wnblny wp hwbquulmbpp 'qiwhunnnnp Jupdppny  Ejunlinuypb
Ununkguml Ghpwnnidp ghwhunmlwl  bipjuyugjué whowpd gnyph ubthwlpubnipnub
pwyniiiph oo uwypulywl wpdbph npnodwl hunfwp hpdhuynpefwé SE:
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S

Owfuuuyhlr uninkgnuf

Owpruuyhly dninkgwl hhdpoud pbhlywé b uyh ulgpailipp, pun nph qlinpgp glnuhunming
opyblpnp hundwp sh Juph wybphb, pwh hujwuwp oquuulupnippudp opyklnp dknp phpknt
plypnud, hith qu glulul jund hunnmgiul dhengny, gnpépbpugp pupgughng gnpénbbkph |
Puguluymppudp  wbhuplhh dwlwminu, whhwpmlupnipinil, npuly lwd wy gnpdnbbkp: Uju
Uminkgmup hbwpun/np © qupdbnuid winmbwy wpdkp opyklng wpdkpp hnpuuppbdwl fund |
YEpupnunpdwh phpwghl Swhiubph npnpuwh dpongny b phgplwlwl dwsfwénippul '[
hbwguwh pnynp wnkuwbbph jhpundundp:

Chphwbmp wodwidp, welw b dwlubph dmnbguwh kpkp dkpny.

w. Swhukph hnpuuphliniml Jkpng wpuwgmmd b hunfwupdbp oguuulpupnippudp
bfwbunnpy opykfunh unknddwh Swhiukph hupywplpfuil Upongny npnpyng wpdkpp,

P Swpukbpp ykpwpnupminh JUtpng ' wpnwgmmd  E oppijinh  dogppn  Lfwluulh
Yepunkybilub dufuutph hupjuplpdu dhgngny npnyjny wpdpp: |

- punquappsuyhl dbpny, aph phnphpy hwpwpynd b ghwhunnyng opyklnh wpdtpp’ {
opyklnp wnwibid ple pununphy dwukph wpdkphipp gmdwpling: :

Owpuuuypl dninkgnidp wkwnp L bkpuwnp papnp Swjiukpp, npnbp wnjny dwetalhgn qupng |
Lipky: :

Updtph wnwpplpp jupng Eb wwppkpdky, juwpnjws qhwhunnyng opklnp nkuwihg b
wlkup [ bbpunkh nuqulhh b whngpulp Swhukp, npnbp wwhwbednid ki ginuhunadwl j
wluwpyh ppatpudp opyking hnpuuphinfwh (Jipupunmugmint) hudwp, duobonyapug ko’
w.nipqulh Swhukn (ynipkp, wahnunnid)

p- whnignuih dwfuukp (npubuynpunughl swhiukp, wkpugpdwh Swhukp, duubuaghunwlub
yYdupbkp (hwpnngduyhl, poypundngent, dwpunwpuny bnwlwh, pApagupaiulub b wyy &), wyy ,
ydwpbkp (Upobnppundiwpbbp b wyl), phphwbnip Swhiukp, huplkp, $hbwbuwlmb owfuukbp |
(ophluuly 'zywpmpw]]z& Shlwbuw/npdwl wininulikp) b dknbwplunnppulwh puhnyp):

Uuwpdwénippuls hkwn puyywé Sogmnmdbbpp unifnpupwp ghimaplymd ki hEnlyjuy
whbuwhbbph hwdwp, npnbp ngpnulblp Jud  Sqpunmdikp juwmnwpbihu  jupng Ea
hEvwguynid pudwbyly Ehpunnkuwlbbph.
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w. phaplpuuls apludmpml’ qiwbungny opkyup fuid g pupugphsbinh
Shohluluwl dwpjwémppul  wunndwnny oquuulupnyppul gulblwgué Ynpniuwn, npb |
wnwpwghy k oqunugnpdulmls hwvlnubipny b tuphphg,

P Pmblghnbuy  dwpwémpmit'  ghuhunmjng opklpnp  whwpgnbunbnnippub
hlwnbwbpny wnwowgwé oquuulwpmppul  guwihlwmgus npmuun, hwdbdunnwé g '
phnjuuphinfwl  hlwn,  plywyhpupp  Ea bhwhrugddmup, nkubhluwlwh  phnipugpkpl 1
wkpubninghuyh hlnugwé hakyp, |

g wmawphlt jud wnbnbuwlml vwpwénypymb ' qhwhunngng okl Ghunadudp
wmawphl hunfwpyng wbnbuwlwh jud nbywlwl yuplubbbph hbnlwbpny wnugwgué
oquulwpmpuwl gubluguwé [npmun: U wbuwlh dwpdwémpinibp Jupng F jhbk;
dulwlwlun/np jund Upnmuljwib:

13. Znnudwuh ontjuyuluts wpdtph npnpnid

Zundbdwmnwlpwh yninkguwh jhpwndwh hunlup glehunnyng opyElinhh npuybu hudwindwb b
hunfwgplyh wbpwupd gnuyp plnpyky kb gy nmwpudpnid quuln/ng b wquin pniuwynid
Ywlwnwhwinyws hnpunlwubpp: Skpbkjuwnymppul wypmp B hwbphuwgl) hwpulhg
wwpwdpmd wdwming hngunlwubph njpuybbpp, b hwdwgubguhl juypkpp, npoky
gbnknyus &b wqunn  pnijuymd  Judwnwhwbiws b Jupdwhuynippel hwbyws
hnpunfwubph wjuybbpp: whundwl opgklnh pniluywlwlh wpdkpp, 1pd dwlbpkuf 4
hwpuplny, wnugly; b dpgpundwl Enubwinyg: - &Kgpund ' dwpbdwnplulub
gnpénnnipyncl, npmd hwpwplynud b ghwhunnyng b hudbdunnyng opyklpnbkph wpdkpbbph
wnwppkpnipymbp | wwplwhunpgws hudbdunnmppul §nbipbin nupph wepbgnippuntp: .
Zunfbrfunnnippul nupp ‘wipwpd gniyph opyElunh lund ppa Judwnph gnpéwpph pinipugnpphs,
app dbunfopnud FoJwdwnph ghbp (Qud wnwpwghnmid qlpy shnhnpunipinil): Fopnp |
dogpunmdbbpp  Ghpunyly kb hEnlyuwy ulgpmlipny’ hwdbdunnyng opjklnhg phuh |

qlwhunmng opykln:
Zwilbdunm/ny whuyngblp
Yuwhwwnn: UW.Uwhwpjub Unyjhujuwiwglng wihuwnwljwh Swljwghp
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