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6.1.2. O0FodEsabgy e02(Qeo(Q

Ldogqgqbboda¥Y cdY¥Yngqbqb¥YYA Qquy os3qbeyY y

E o¢1qn 3Y(Qq VYdeooacfroIEDbYq fEosdEoabojo e0(QeoE e6dY ¥3qgbeq
Yy 209 qjo ed¥Ypopqbqb¥Yy dQay ddej Ye FKFeoa¥Y3Iod. | dboIoeco dEEj E¥x) Y
d¥Yos, 3909 dFEropnbgy Yb3qgdosod bqgq frEeaEosYs ¢ E 9 ¢d¥ edordpioboya,
o¢gdqesE dEIDoy so20aqfrbodsy¥Y (PbEed¥Ypqd, e929qpb so2evaseY Ya¥Y dor

E dooosd3qoadsesd3¥YY d yosY¥Ynp 6dq¥Y¥bs3sYecon, poRbo 3gdgqa¥se adaod Yy,
Rqs ed¥ngqbysedy + EFEoadEoabgy e02(deo(q:

e YyYA pDoRqgqs ¢gsc Joddor QFEb d=2Frd HadW Yo dBHI c0dogdee oY 9 qeEhoaoj Y-
bYs>qbyYy) ;

e t o dEFEosg bE 3Joddor QEBYq (YaY YdosodYszqdeYq frEosdEsg bBHBE do
QodoEso3boy 9093bodoscy (ed2j qFE bqs doponbgb¥Yy 3 yaaqesYdb
bFEogodoos, dFErdEgooszYe Heqvrpsmoecd28Egdy,ebq a39qbbgnyY 3
dF¢gooseEpnyY) ;

e pORDBbO (Qodsolqgqdbos o9e6dqgay¥Ysce 3dq 3IY¥Y(qQg YrbodE ¥ oéqdaqbqgh

O0FoadFEoabgy e92Qeoq bg ydaygqsdy osFe¥Yon Rq oab¥Y3qddEFacecbgo-, eEe
QF. VYboj¥Yq JIERDQyYyeYdoX¥XHBEwpYdqgbE dosoY¥Yonodose FesYIE, bqgq Yoqry
3 pqoooa2j¥YY rEodFEo9bojo e0CeoF Y QoaRbg dEddpnEoadY3FEoaecdy

e 0FoadEosbgy ©92QeoQ bq e62qdEreapnpqdFEgqs edquyonojos a83qosFE yeobo
bEaYaYqn e6dFE3 bHEbv¥JdqBoaYOodgjodg oedqdqayrsdy dedodon b
JornpoRbOy s6dY¢gacy.

e EsdEoabgy c0Qeoq ©bq 93Y9g3Fqo YbaodpE3YY 2¢ Yroqgqbaqghb
y YA, yeoboon¥aqdeYq J3gjodQg 995 evos9so9dge dEdsas, DOfj @9 230Q
Jgjodg o9geeodrwydl) Exady. BsY ¥Yroqbgb¥Yy fEIYdys oB- do3 Y]
aY¥3>qdeoy dYosoKE3YY Y eobeadgbsbge dYa, bEFeo fEosdKEobg)
yayYe oFes0dod bE dso¥Ypnpodoscec dogdsosdqbbodsy.

e 6J g o90db¥Yn aFesodopn, evosodgy bg o3YsgJd Fabadyl dWBeqsyemi , dDb
podsc, ytayqsdy q9qd¥o(Qq dgqydsdYy yeobopn¥YzqdeYe 3gjo(. J
dasaR¢g o¢didhBERMqyeYy ®vopegobhgbs o03qbey.

e E dFEpeFe +f+EodEo9bojo e0eodE dY¥Yde, dIyrEFEbbgy d esogaa3zqb?¥c
{ 0Q, bEedyoay bagysaddbhFrRops IgdoeFy dosgqeqbe dYdeF dqakPB
doaodoRbgnyY, doosdqoadosdqbbo, dbYREgsdy Y 23qgbo3bFEy dosoy

e Ooddgesy¥dodeyY, bgogeod¥nggq dqay o3qsF odsKEdqIEbYuw-FesYsd
dqgaebho, ¥ 3gdEfYoc Ye evoa¥zqdodqgqObo.rE3zxFEdosoyry €gIFKEqsos o

e ndEFEIFE JaFEQqqacsFE YYA oggshbo frEesdoadbyys Ya¥Y QqERq CGqaExys |
boaoj ¥Y Qay qq dIogodbhojo ¥Ydeoacfro3IEDYYy 3 eoppnQdgqdeYe
eo(Y¥Ynodoae e6dY¥Y3agqagqb¥Yy oecoab¥sqachge YblqHEsRgvYy EQqdResp
Jo 3dqongb¥ ¥ o0¢é)] Yy d¥de, d3yrEbbgy d edoqeson.

E bqeosodge daoaoazxKFye ¢0206600 +t+bE3qb¥gqgdYeaHEzsqoeRggbPEoglEqr
rbEDbYYy 9 9090, ®evEeYq (qqydoesd¥Yy Ya¥Y 602eo(dg pEaosoyaaqesYidbg
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nod eso2pyboeasgny¥ coodyVs#PaachbhygbYobaadbduy) qq. ndY dofr QEBYY §
eEdEqeady Y dor QEbYyYy oabYeFaecbge |]) bqY¥YfréqRbo 3geoabqb¥Yq o
e090dggq ydayredy c¢co99e6Y¥Yeo2dgnye. yo 3gydbygedy yo992 adreec J (
bgbYy oFeYe dEgos/ Yddaqgq(o 3 EbrYEa d Foedb | ©d YepoqlheaqobQEY © 9Y3-gq b e q
eFaecbge L)) fEosdEsg 3dqpnqb¥Y sqddobFEaE Y DEsqdYFacbrg-e dqd:
dE¢oose¥Y oéyfrEsqacecbo (doaRbg o3¥sgdEscdy (3 eEdEesqdboon (a
dbEZeYo o¢gdEfOoD, | 3q9gb) Ye bpO @emwVdidq se qdodro®BEFaYoop , Yogqyy) Eep Edqe
aYaYeE3 Yy, bo bq oO¢aoaEQEY) Yo dqFaecbgn dEbggq bEeosaqbbgnp
dojqdsasldor)yqj o EFeosYIE (oédqesE o23qbe¥Y).

yaseoddaqodpdeadg sdY¥YngbagbYq frEodEoabojo eo0deodF dIyrEbood Ydeo
Yr3oQqdsesdEF Y fEpnqQq)JqgqbYy. no d3oqy desY¥Y (JEbbgq pnpqgqoodgY-o(dYbEe
Facbhge, o9Fe Y bgopEsqdYEFEacecbge, Joecdod +EFeavyzEqosdy J3IY-90D, ¢
9o o0¢qd3qgqbqgqb¥Yq.

0FsdFEsg DE 3odedoYryIsooQdmBadEsg, 23qbqgblbgqFal¥a 303btee Yh 09
bqog¢eodq¥ng Qqay dor QEbYYy o903bojo FDbEaOd2}j EFE Ya¥Y evoe¥YY oéddqes
Rg 9qgeboaoj Yy, pEoaqdYEaod, 2¢o0dado3EDbYyY, edoYr3o(qdoadqbbg:
dor QEBYY 0239gbY3IEqpojo YYA. EodesdovYgdaqubodvyy RYAD ¢ @HGDFE o>
9503bggqg qodso¥YbdsoslE Y ¢€o0dqgqo e€EdEFesqdYfrod3Eocdy sEFEeoyERq doq
qogy yYA.

O0FoadFEoag DOE +EonigyabvYgqgEsdEsg, o903qbgqbbggq 3 o9qeeyYe DbB-qEose
dqyogq Qqay dofr QEbYYy VYYA, o¢@B@EYiyedrIidaaqdrbod soaqebb-ods Y
eY, d Ydeoacro3IEDbYgpn doddqongbbge o9qeboaoj Yy, dosEDBQKEdsod
Jearvy3FEoc 3dgq odoadEbYnggqg bqgQodoKsoseY, Yrggoozxbgq qodoso¥Ybdol
3 03qbY3Eqpopoo yYA.

E d3yroaYkFacbhodsecy Y deqaYaY¥Ysbhodoscy ¢goaGceYbdsoslIE §YA, L 3q
JdEpnpeke fEodEosbojo e9deodF pngooQq Jodedo¥YrIo(QqdsdFE. YqsoQ

bFaY3>YY yedeqdoboj o pbgb¥Yy o fFEodFEoFEe, bgogeodY¥Ynge bE ¢
Jdoddpmmwbge oadaod¥Yye, Ya¥Y 3 dYosoeaKEs3YY, evoj qQF EDbFEFa¥Y+ Ydsod¥Ys
c6o0fJ3oaygos 993bho Y(qgqbs¥Ya¥Y3YdolFEoac Yrggoozxxbgqgq +EsdEsg Y edo?

yar E3YdyYpno o909 deodogF o3qbe¥Y ¢ EodEo, cs2a093qbbFy 3qayYsz¥Yhb

dezqgoop Jdge a0odp odosFdqIEbYy. | 3YosKFqesdy, 399 yYyYA bg 6903
dEnY eqdgbodys d3oy doso¥pnodse bE dor QEIEqpgq YooY cdodoaes
RYf bY. Eoedodg 2e6dgdqgqaqgqbyYuy ddoeod yeobopn¥Yzqdeoy RY*f bY

JdapG) Ye dE+fr QqoFe.

OFe ¥ Qdej¥q 3Y(Qg Fes¥YIosd, yYYA pojoas ¢gose 62Q03qdRgbg aob
9doKFdq3EbYYy (o¢gqdaqgqbgbyYy) .

Kobes3sYobFaecboq o¢gqd3gbgqb¥Ygq pnpoRbo dEf Qqa¥sc bE QqIE 9YcE:
e Yrggooabgq fEosdEsg DE dor QEbYq (¢20qq ¢ EIFE@bdxmIB):q CdJay o
e Yrdgooabgq o0e6qdE3Yobbgq dEdeodg (eEdFesqdbggqg Qqay 2¢€2Ye
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Or¢ggooabgq rEoadEsg b E dofr QEbYq d3yr Ebg d bgyeaqesY3bg
Jecdoesaon, YaY¥Y d Yfpopgbqb¥Ygqn o95q9qeboaoj ¥YY, e2992dFy s9qeqde 602
dgqeqgdaq. pygide,dYgday¥Y | 3qby ¥Ye eo2a93Fqses diqdqbyYy, 39909 nl doQ
yosY (dEbbgg poRBo doosbqdsy¥Y d dgbeon, 390¢9g 9e6dgdgqa¥Ysc EQ
bE DbEFa¥Ya>Yq oobe3sYobFacbhojo o¢gqdaqbqb¥yy.

Or¢gooabgq osqdEa3Yobbgaq frEsdEsg J3dIrylokdpiys e dbF aYYdeeYoymeyr o0 3 E b
3JEgqoojo YYA ¥ doddgongbbojo yYA d EBEaoj YabgoY cEdEesqdyYds

yEedY¥Ynqd, 3 doeszKEq qda¥Y 23qbY3IFEqpnoq n} sdg¢gaqe (JIee 33EC
EFdoddqongbboq n)l d EbFKFaoj Y3 bigao aecseboe 30YQbokaxn n>x BEE b Y¥qaaEkb Eaa

i Y>boj o dgqfroacoEo9E), 99 2093qbbEy dqErbY3E 3 odeqobF-FoadEsk
eY Yrggoozxxbge o0sqdE3Yobbge dEdeodo3d eEe oa2Fes0odE 20be3YobeE

L QbEeos ed¥Y EDbEFayYrq (qEbboy dYosoE3YY [ 3qgb)Ye QodBEBYR3ooYJIE
>obes3sYobFaoaFE, ddEIDYIEqonoq n) QdqoaRD2 ¥Yopgqse oQqYbEeosdwm-q ( Ya
ea). E daoaea3Fq bBEa¥Y3Yy pbEosgqdYFaecbge 0990¥Y3Yy o0bY (JoaRbg ¢€gs
Jqa¥3>¥Ybg eoobes3sYobKFaecbhojo oédqdsaqbqb¥Yy.

ndY 9qdosYdoJEDbYY yeohdagybqhbi®nj pYAE,3qb) Ye qoaRgb 0m-3goyYsc
Rqs a¥Y 0293qgbY3IHEqgqogy FEesY3d o0gqdeq3z¥se dIoqpna IaKFdqaecsa ed
odbodq d3ogqy dso¥Ypodos¥Y, o9edqdqoaqgqbboy 3 dFEpeFe rEodEobojo
oéqdaqbqgqbyYy?

Lo93ges bE yasadondRBRgqd €go9G6¢ s2083gqbh ea9qn ddEIDBgbYy oqR-a) qy C
bge 02090223, jqbgd¥daqpnge EKEesY3on, do doso¥pnodsecy, 2d2£dqdqa
{9 2QeoqE. I 93qs9o9np 952§ 9, 399 (Qay €o2aeeYbdoslEFE FKFeg¥3od o
rEbbge e00adc bYpnY, bqlofropoRbo, [ 3qb)¥Ye poRgos 6dodqd=¥ sqds
9Y303, ddEIDYI ¥Ye doso¥Ypnpodoscec do doso¥nodocecy EYrbgdE 3 3qao
pgbeeqgq doso¥nodsy¥Y 3dqe EKEes¥Y3Iod, yoo9 ¢aqgses d3ivyqqoqaedds 3o 3 i
3qbqgqbYy, ®©o902doq (doaRbO ¢€gscec o939q9gbo 3 €090(q o9030gbeY.

bFeyYn o¢dEfropn, 3 dEpeFes rEosdEosbojo c0eodE dsoY¥Ypnodsce Yy YA
pgRJa +KEodEsEnY bBE qgqjo Ioddor QEDBYq/ fEpnq)gb¥q Y 3dgoy¥Y JIY(QE

yadnosdy bE edodsososas 6dYoogbyGeryqE , Eox@#dbbioEgqn IDYDEDBXq, 3909
3JEbYq Qqay o9e6dgdqaqgb¥Yy QqYEecFErobE dsoY¥Ynpods¥Y YyYA 3dqlEso ¢
adaodYy bgq ¢aFjosdYysdsesdovys Yrdaqsqb¥Yy scdYggaY¥YaY¥Yeayg-¢g YA o
bosbhay doso¥Ypbpodsc, baqf E3Ydreo or Foosq ) did¥Ynodedvpgq 99jo,9-doay qd
bodesc, 392 e66dY e6dqY¥pnpgbgqb¥YY frEodFobojo 02QeoF 3gydoyqgqody
s5qb3YFa 0203qbY3IEKEqponge FEKFes¥Y3od. yE dor QEbYq +FEecKEogqbosodEDbboj:
bgédoaeceyYq ddgqQqds 3 E, bor 3 Woaqloqesh aV¥p qdosco Ynodsec @EaFj oqQEdY O]
bE bqj o.

dbgo bg pbpqbqgqq frEosdEoabgy 020eo e92f3oayqoe o9edgqdqa¥se bqgeo
26dgdgqagbbge ogdosoysqacdsosIFe, o6 YdEbbge 3 ndEesyYsgdeoo

cdF3Iboy o923evoy (qog YEde®QyBEDYY Ya¥Y qay edodqdey¥Y dgqa¥s3¥Ybh
co0aGfo23EbYqn ddoaj Ye e0(Qeo(od.
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OdeoacfroIEDYq frEodEosbojo s9Q0eodF Qqay o93qgbe¥Y o903FEdbge ¥

yaqdnosdy bE doejyqdoaler) ¥Yq bqQodoFsoseY, frEodEobgy 602deo(d poi
26dgdgqagbyYy doaX¥Bdbajyo ¢ bEeE. E bgeoosodge daosazFye dreFr gl
DE3YyYy o fEodEoKEe, d3yrEbbge d dor dqEbYqpn 923Fdbge ¢fbB¥eod.
9Ydon day 923qbe¥Y 9023Fdbge frbFeodd, Yopqgqyy Ye deodbggqqadbodb
bYy JERDg doq@GFdiEesqdydsyYeY:

dEfrpopaqdg dgbef, jdaqa edgqddsElaqb JqEDbBbgy o9023FEdbgy fDbEe;
doay dgbel, e6dYbEQoqRE} FEy 9203FEdED, ®©250dgq e6dodErsdy 6092

bEQ¢gE3Ie”Z © 3qbg bE 9203FEdg Ya¥Y odaeaj¥ 60 qEbbgon frbEeopn;

cdY¢gaechbodoace 903FEdE Ya¥Y odaaj ¥ e60Qq qQFbbgn fbFeon;

QEZbbgedXsr bEDYY ©09dg¢Yosqaqy, e2093qbbgg 3 €9qqgq Yddagdo.
e JorpoRboq dEdesdododEbqgqb¥Ygq 9203FEdbojo fbEeE.

0da¥Y o(qFqsdy DbEysY EDFaoj Yabgy ©923FEdbgy +bEFe (3 eEzqdosldq
Ydeoaect 93Foacdy ©dY¥oaqdY¥YY, e6dqddosFEJ3aq bebogag diggue af, @ (b 95 FesRigF REd:
ggqgbbodeayY 03qbYIEqpnojo o¢dgeskE), Y doso¥pnodsec qjo dar JqEbYy
620G+ 23F96 Qay o92edgdqagb¥Yy doso¥Ypodsos¥Y EbEaYrYdoqgqpnojo- 923 Fc
0293, e2ydaqb¥Yg bHo3ojo fFrbEeF ocnEIAdBODEEFEEc bdExjoy dnAHEDEH Ik E
paqd, | TA og¢ecomdmaiqy Hgn I 20 pdb MogaYeFdAy YbaodpbE3IYY 0 &
9503Fdbge fbFeod 3Fdoso odejyqdoadaygsdy 3 dEpeFe dqealdEpnbge
agbEF 3 qRqjoqQgbge ®©odeodFo Yeldagseq dds adqp@red E |HFhr 3IEDbYyYy 3y-3ayqgoc
dojodsoyy Yo, dqj odby dqay y92j92 ed2acecfoavyoady o9¢gabo odaaj Ep
cdqo3qgqdd poRbo dFEfrdqa¥Yse bE 8qdoacec yosHKEedd:

l.yd¥(Qqyvy¥3qgqdeoqgq YddagqQo3EbYq bE e6dqdpngs Ydeoacfo3IEDbYWy (qEDDHO
ynyY b¥doesoyyqq 3dgoy;

20¢daRQqbYqgq bEfIEDYYy d ea¥YqboEpn¥Y, eFdobqdEo¥Y, o90sdEdaqdgo

3.aYbj 3vydoavyasgqdeF#y yedeqdoa¥Y+E, YddagQder} Fy 3IofrpnoRbBbOog 86290
bE YbodosdEbbge yrgeFe Y Ye fbEzqb¥Yy;

4 ¥yddaqQo3IEbYqgq dgbeF JHEwys WY osud¥uyéd dqaaqaqy, FesYobqdw-3, dae
cEbYy Y EBbEFaYosYeo d;

53g¢od e8dY¥YesE Y qjo dEfrobqdE;

6.3gé¢od 33qo9093, Eddo3a¥Y¥dev)Yedy d 903Fdopn, 3 dooslgqosdsd ¥y

VE Jgéod DErIEDBYYy dqEdeodeqasdy 9FeRq dE¢€o3qq Jdgoy 3Jgdeqi
Jdq yoY odYa¥Yy Y fEodKEosg, dIyrEbbgg d 3ggodon bEr IEDYyY, =
eFDc EDBYY.

O0EsdEsbgy e2deoq ed¥Yngb¥n Qqay o03qgbe¥Y 9523FEdbge rbEeold DHE
(Qo ¥Ye ©doQq3yYRgqbYy bE dgbeq) YaY pEaodYr bodomg e gmiEd ¥d,nqbay
ddaj YonY.

'Odsosb¥Ye: .S.nRarR .LG/aluation of Intellectual Property and Intangible Assets. i N.Y.:John Wiley &
Sons, Inc., 2000
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Li dEbY3>qgbYy YdeooacfoIEDYYy fEosdEo9bojo e0eoqF Qay o93qbe

E 209a¥Y3Yq 09 fEodEs DbE dEr JEgooes 9503IKEdbge fbFEeod FE-arbEJ
sdqFoFe DE o99eboaoj ¥YaqdeYq dEf dEgose¥Y bq ydgqueady, ovdgzdHada
i YsqdeYq yYyYA d sdeQop soqQE¥ysdy ddE3Ibgb¥Yy 0 odbodbgn ecE(q

OFe ¢gao deFr Ebo 3 gheogdo doodbsoodeb oryEoa dEoaboj o s0(QeodF frEFearszFq
b bg eo2qdFEroenqlFEqs 993b2jo ¥ edypojo 93q9F yeobop¥aqde¥Ye
jo d¥oQF Ye QqqydéBEsgb¥Yq yo909j9 ¢bqQodosE¥)qjoeé yaqobgqbsE e
6dY3qQgqbbge BYRQq dYonqdHFEe Y doaRbo o¢gyrEosqacecho 93YoasglEoscd

e ndY¥nqgqd E1.e2ba3q-el9i5i0. FoqdYeEbdeoq e6dF3IVYeoqacdoalo s29dFo¥aos pYac
gooeoa dEoodaqsdgqdbgn q3Y¥Yj Esqaqo. 06j2 podqacec ¢ggafF eodosdogbB Y 64
po)bodasy¥Y Q3Yji Eoqaqy bq €3IFoaYaos (day IraqoFF. ndY Ydeoact#arIEDYY
fFoqac doo2Y¥pods¥Y gga ¢€g pobbojopbpYaa¥Yobbgnon. | qbEwvivqqdo® Eazadcdhg ¢ .
FeceEdEZop@qdbgn q3Yji Eoaqagn Y Ye go295qgb3YFaecbhggq yeoboon¥aqde¥Yq J3gij
dEZfop 293qbeE o2evERqsdy bqgqdqdboy. Vygbgqebyy doso¥Ypnpodse EKEFIYWE3IYOobbg
6q3Y9c 3froaqo aqoFsqacbge HKFeecFdFo093, dFIDE baavr.

e nd¥od 2s.Fddpnoosd¥p J3edoabq oadeqgqebay o9qebhoadsj ¥y dogg3yY bgqesyY Yr
dodo | TA coeao bE frbEzYosqaebgq dEdeodg Y sd¥byaos dqeqgb¥Yq o dF
dEbeeq bYeso bgq f+EbBYopEFady. Boso (qKFaos dio¥Y dqr adadbaBag by¥e 2oy ao
don DbE3Fo# %970 | dbFeos e6dY dqfreon eEdgqb¥YY 3qb bBE bgeaescec dso¥bpc
602doQ oeKrglEqody daWdeodonrdgda€ay o9qebhboadsj Yaqde¥Yq dErdEgooeyY
Ye e6dY¥Yonqbqgb¥YY 3 ¢aYREyceqpn ¢odohHmo.bYedy mHES dhochoony ¢ o0 deodq do
sqgeboaosj ¥Y s9Fe Rq poRgqo9 JgdEREscecdy dqiysY+bEabgn 33Ydaom-, bo 3
JYye OobE Ypopqgqs o903gqbe bggoaceceay 3qgbbodse Y bYeFe bg ylayqsdy
bYédoade 3 ¢€o9(doe)jgonb¥ebqy KFgqIgeso(dYopodoe, bo bgbqebyy boaaqdFy doso
2 99D, 392 qq e6d¥pqbqgqb¥Yq o9o9vaF(qg3IEqgoady bBE bgoedgqdqagbbgy ddoe.

6. 1.3. JdE3IbYosqaecbhgy e2(Qeo(

] dE3IbY¥Ysqaechgy (dgboabgy) e02deod edqdesoaljFgqs o3qgbea yYA
EFbFaoj Yabge FKFesoa¥Y3Iold, Qay ddgqaoe d ©vosodgpn¥ ¥Yonpqgqsdy dodss
eddE3IbY¥Yoaqachona 692(e o oo quaid dyad oZBPRR b Yy .24 qbFrogsrdbyq dn 2
bE Ydeooecfro23IEDBbYq 099qacbge yaqongbsod ddEIDbgbYy d dgbeon (
2Y), g0qqgqses ¢o20qq ®voddgqesbgon osbod¥se (Ebbgy pnpqgqsoQ¥Ye (doeo
3qdeon deaevedo3o(ddsesdq ob dEddpnEsdY3IEqody bYRq, ed¥Y o2e6YdEDYY

Ldbo3bEFEy Rq YQqqy ddEIDbYsqacechojo e0QqeoqF ¢ Feavy3zFEqoady Yoqgqbt
23qbYIEqDnojos YYA d EDbDFEaojYabgpnY Fes O¥RoYWqbKlbdgbhEgqbo o950
dEbqq, odbo3bFy daoaoRbBbodesce 3 ed¥Yopqbgb¥YY (EDDO}j 2 e2QeoqQE d
YbaodoE3gwrdgsojo dgbeFE yYYA bq dejqdesldeqs (fE YdeabragbyYqo
bgq dddqaeFe 3FEdoos oevErgdErvyoady adEjonqboEdbgon¥Y Y bqeoabgny.

YyVEY¢0oa0qq daoRbgy Fdeqes ed¥Yopqbgb¥Yy ddEIDYosqaechaoj o ®0o(deoqE
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bE +bE3xYosqaecbopn eoa¥aqdsasdg eF3Yqbsold.

ndY¥ 3gégodg doKFde¥Y (qYdeobos¥YdodEDbYy | 3qgbj Yea dagq(saqsq-o0dYqgh:
bYy, c0ae3qbbgq 3 dogreacoFsq EDbBFaYrE Priewoild ONEsFg o gl o@hic
qqbgoHlgaysq bYRq.

b F ¢ a Y 36 12

] 9B3eY o9dqf€eaqnoy (oeodbods¥Y (Qay 3gbz>adbge ¥YbJ3qd
J aoFdoEs3qdoay¥Yazrqdeoy o995dEday

® 6/ 6 ] 9EQYy dEf 3IYoasYy osqeboaoij dbdggaqoFy doeo(q

1 OGoea¥bY¥asqdeYq YdsgsEbYy 501 70%
OaybYsqdeYq YdegsEbYy

2 nqd3Ey oFfF 407 60%
EsodBEy oEfE 351 50%

4 dbdgoscy oFEf E 257 35%

nodagq e6doed2RgqbYy yoEeF (doeva¥Yb¥YaqdeYe Y eva¥YbyYazqdeYE- Ydego
3YY edodoaeolF 3 dqEdd3qoFe dafdwa,o ¢HIbharo Ebdggqdbqdr 3qefbboy d
9FaF (WACC), dooolqsoadolavyyqy ecaEbYdoaqgqnopns deodasg¥x=®O2003(q
bay qay edo¥fr3od¥sqaqy bolge 3IY(Jod aqeBEdqdsd, eos9o9dgq Y
d3gde aRq sdoY¥Yf3o(d¥oge) .

7 Assets Acquired in a Business Combination to be used in Research and Developme nt Activities: A Focus on
Software, Electronic Devices and Pharmaceutical Industries, AICPA Practice Aid Series.
Smith G.V., Parr R.L. Valuation of Intellectual Property and Intangible Assets. i N.Y.: John Wiley & Sons, Inc.,
2000 .
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E 9FE¢gayYsaqgo®Iex (qYdeobosYdodEbYy, dooslqosdoslavy) Yq evER(Oy d:
c6dgddoaE3agqbg 3 3Y(Jq OQqYEecEfrobod. OFe Y 3 daesFEq d &d023YDY
deYse YyYA Qqay o9e6dgqdqaqgqby¥Yy dosElde¥Y (qYdeobsYdodEbYy JIbasdyY 3
daogdeaqgvb¥mEoac 3o IDYpDEDBYq Yrdqdoasbgq (osed2ab¥sqaecbgqq-a2Fesoc
3qbec s0(Co¢gbge a2Fes0dod dqQqdeoE3Iaqgqb bYRQ:

ndoydoqbE aoX YeEbebBWr E YdegoFEbYy 3 (ddojop jodoaqEddsdq?
] 9FaeY3EFady a¥Y ndoqes d edog€aqpBon¥Y ed¥ e6doeoRQqbYY edqQ

Or3qdesbg a¥Y e6dgsqQgqbsg bga(QEsbge YdecgoEbYy 0 (ddaj Yo sd

Or3qdesbg a¥Y edoqesg, doqFaYro3Ebbggq evopnecEbYqy, ®evosodgq f
bE dgboe?

L3gby Ye odyrEb oeHEfrFEoc Y 0cKEdFEeosqd¥YrodEosc avyggq (qosoab¥oc
D bYYy, OevE+rgIEYys 3aYyb¥Ygq bBbE 3gqa¥YaYboas doEdeY (qYdeobsos¥YdodEt

Ooddges¥Ydode¥Y ¢gFrodoy dsEde¥Y qYdeobs¥YdoIEbYy

tgbeY dggoF sdo(daes¥YY

ndY 3ggodq doBFle¥Y (dYdeobs¥YdodEbBYyYy | 3qb) Ye (oaRgbh oGYogdEs
co0FjEqady dgEaYfr E3aYy sdodaesyYY.

EdadgeqedyY3qQqbbggq fbE3qbYy (QqQYFEeErobg) doF3doe (qYdeobsosyYdo
bE EongqdYeEbdeYe ¥YdsozxbYeFe. E doaea3Eq dEddpnosdqb¥Yy dgbeod
23qb¥se bgqogeoq¥Ynpodoace Y JIorpoRbodoae eoddqesYdodeYodosEFleY
gdbodoaqy 92j909 Ya¥Y Ybojo dgbeB dggosk

EFaysFE QgbgqRbBojo c2s50¢ek

E 293959 | 3qbyYe oéyrEb o09dFfr¥Yosce, ©vEeFEy JEavyosF IgEdEDE ¢d°

E3Y(Jde 92j09 399 dgqeoonqgqbQeaqongqgq 3geq fbEz>qbYy dosKFloe (dyYdeob
FopqdYeEbde YleYevdis o dooosdqgqoadoadasrs (Qoaa€B I g deudassoeql o -dosYoeals f
bYyy 3 dEdzqoFe Yboy JIFKFavrsg Y/ Ya¥Y o9YeE 0290l | 3q9qb)]¥Ye (doaR
frbE3qbYy €FEfo3ge doEFIoe (qYdeobos¥YdoIEDbYyYy Y o09dFEfrYosce 3 0293(Q¢

EeavysgbVouwbrobboy dodsFlauvyygy 3 dsFiIes (qYdeobsYdoIEbYy

OYFEcErobg dsEloe QqYdeobsYdodEBYy, 6dY¥Y3qQqqbbgq Jgeq, doosd
JgdERgqbYY. E dFEd3goFe dqeopnpqbdaqoady ¥Ydeoaec+trd23IFEoac bopnpYbEa
doFdeyY. | QbFeo | 3qb})oveebuylssed FggZ asedbYgq €292 Y ¥ doFleX- qydeo
frbEZ3bo ovEfrEI DE yos2 3 09093qoq, 02¢o2dbo3IEI bgodeod¥nqdosc 9F
95F booYbEFaecbge JqayYa¥Yb 3 dgqFaecbggq.
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dbYe dogbgRbojo c090950CE

E 0993q95q 3 o¢dyrEosqaechon e2dyQeq JhobagRRabbo j g 9660 spwel, £ bY d¥ea G +
dEdagsesboy pnpodqay:

e FCF (FreeCashFlow) i d3ogoQdbgy dQqbgRbgy 60290 bE Yb3qdosYdqolIEbbgy
e RCF (Residual Cash Flow) i qqbqRbgy 29902 bE dog¢dsdgqbbgy eEsYoEa;
e NOPAT (Net Operating Profit After Tax) T a2YdoEy o26qdE3swWhdddEys xdlaq acakFsg bEa

] 9F3eY qvydeobos¥Ydo3IEDbYy, oeo0pyboasgq J3geq, dBCFoalimaeYorveéama Jdq
fFOIEDYY Ybojo o9YeFE dqbgqRbge e090v03 | 3qbyYe QqoaRqbg-oelr Es
€eo2(QYnodoac 9Fed2jo IggodE Y osdEmEdevVYdO¥dep beYdad¥E¥h¥E dJday ¢
}J doosdqoadsosld¥Yq d Ydeoaecroagbgb 95Yecobp (dogbgRbojo s0290ek.

6.1.4.7. Jedqdqaoagb¥Yq edodoaRYsqaechodsasy¥Y cdojborboj o

E e6qddsy 093qdqde | 3qbyjy Ye qoaoaRgb o9e6dqdqa¥Yse, evobqgqsaqd- Ya¥y ¢
qQnojo YdeoacsIdadBEB¥F¥EqDOoj o YYA (pbDFaosdqgdoupddde o bsgssob go @d andndR;
#g96 YdeoacfrolREbYdoe#¥Ajoedong ddqQdsd YbQqY3dYvYQoaFEa¥Yr EasYY
daa3zByc-c E@yo 9Feoj o-eolB#)eo®mBRq9 aY ¢ggoGc yYyos29 e292e¥Ygqdeahbh
3qb eobgmdbgye.

ndy 23qbeq y YA cdoj borbgy cqdY¥Yo(Qq ojdEbBY3>Y3IEqody ddoeo
Ebgeosodge daazxxFye ddoe yeoboon¥Yazqdeoy RYfrbY pDORQos fEIYd(q
620QqdREbYg (bEFEed¥Ypnaqd, eoneEbYyYy DpDoRgqoe e6doda¥Yoascec ddbe dqy
L3gby Ye (oaRqb 29edqdqa¥sec o9069YpHKEacbay 3qa¥YaYbo o9sFeYe dE
ddoe RY+rbY yVYA.

E daa3Fq ¢+ bE3Yosqacecbhoy ecdodoaRYosqaechodsyY ddoeE yeobopn¥Yaqd:
2 dEbY3>Yoe edojborbgy e6qd¥oQqQ ¥ YdecoacroRFdEebopodgqa¥oddg®ds

ndY¥ 3gg¢godq FQgqeldFoaboy edodoaRYsqacbhodoas¥Y edojborboji@G- eqd¥Yo
boy dsodobg, 3qpnp qa¥Ybbqq edojborbgy qd¥Yod, osqp ¢go¥qq 2¢O
bE o9qeajqy doo¥Ypnodo¥ e6dqdedYysYy, oodb FGoY b bdg qd dead 20jyD -0dr 9bogdyo
2(Q, aqpn daoRbqqgq e6dojboryYdodEoasec evObedqoeabgq J3qa¥Ya¥Ybg 3gdasz
6090023 (qgqbgqRbge ddqgqQqdsd.

ndodoaRY¥sqaebodsaac 60dYo(QE edojbofr¥YdoIEDYY qoaRBE doosdq
doFgYaechojo adodby doda&o€EhgRHofgdoaec 62 deaos¥Y gqgqdeobqabojo
¢goac bq poRQo.

E edFEeoaYeq 923qbe¥ dqgqeopngb(daqosdy edodoaRYsqachodoasec ¥-doj bor
dYoodsY 05 popnpgbosF doEgYaYfrE3YY dqfroaaeoaFs23 qquysqaghbodsay
sqacb¥deo(qQdErangqg3Fqody oadoEbBI23agqb¥Yq o9e6dqdqaqbbge ¥ adooy:
doFgYaebge vOoOyaaY3Yqbosol cd¥édgaecbodoy.

dbqgdpYbFaecbhbEy doso¥Ypnpodoec e£dqgqdedYyosYy bEFE bE3Fao ecodoecdoj bor
doo¥nodoae (dgbqRbge c0292e23ogBqBl¥q dqowEdqgefdBonyYaqdeoy RY
eo990dgq odsEFyoady fE dFbpeFEoY¥Y cdojborbojo eqdYo(QqFE. O6Wa¥Y e0od
JEqsdy, 95qdoYbFaecbFy dso¥Ypodsese bg dJqEJddaYsgdEqoady
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Edqg dejqdeadoex)yYq YyYA o9Fe YaY YbEszq Yngqys volblqakgqy R¥dHY HY!
3 dFfr dgqaqgq 4. 6. ndFesYazqdeoj o doeed3oddosldE). 0YygFy osqeboaoij
ydoa¥x3¥y ecodosqgqeqbbo doEbgqs o9Ye¥3zxboy Qay dgbeE Y edY¥Yopqbqby
6209qdyqs 995 yeobopn¥Y3qdeYy yaaqes, qedosdFpYdoa Qd¥osyYpbaso]
QoaRqb 3gQgqay¥Ysec 3 eFeYosKFacbge JoaoRqbYye frEodEsg DbE 62Qdq
dFEd3>qs eEeYosFaebgqgq JaoRgb¥Yy 3 fEpqgqygqb¥Yq o99eboasj ¥YY. OFs Y
sqebhoaoj ¥YY sdogaqldErs ddoe RYr b @YrAb q dbFE oosddbooCBafobabbafj-goy bY a ¥
dqaqbbgy (¢f¢qdeobqgqa3bgy) eqd¥Yo(. ndY o23qgbeq €YrbqdE ys59 yda
eFe ¢€Yfrbqd 0239gbY3IFKEqody Ydeodqy ¥Yf ©Ob3Qqe3¥YY g€qdeobqgq3bodsy
os3qbeq YYA oFeEy aoj YeE bageceddY nbhdrmdEE whHaedEr ocd¥rsr IVEDE 06
podesc yXAqaon qjo ddoeFE RYfbY. caoaqq ooabdqEnqbsFaecbhgqgqe y Y/
ddoeon RYfbY) QqoaRbg doso¥Yosce (odoRq EDBFKFaoj ¥Yabge ¢pngqbaggq aab(

YVEedYnqgqd, o93qgbeF vopngEbYY Pola@aFEdée d20cvoea JEKr EQLr IPGOE BEur EDE
sdEsg DbBE fEpngq)ygb¥Ygqg o(dboYopgbboy fbEpnqb¥Ysoy o9qeboaosj YYY- 3of DO
}Ye bEedF3IaqgqbYy ¢€YrbqdFE, JIearyzFy edo¥YrIodgqdedo o23e23. E 923 Rq
989 Rq (QEoss QqoaRDFE o¢ceg wB dadbVWwsgmbbodoasec ddoeE qq RYfbDbY, bagwY¥Ybaqpno
aqq doddgpongbbgny¥Y c¢c3Y¥Yadoldgpn¥Yé 99qeboaoj Yyn¥ 290990j dEaYY,o-FE Qqqbq
bgqabgn ¥ bqgq o3Y9s9glEsce 3qdoyshogq seqdqsedoe¥Ya¥YdoIEbYq gWr-bgdE Y
bodg boExdHwamwd YY 3Y¥adodoy 20290fj dEaYY.

dbgdnYbFEaechEy dsoYpnodse yYA 3 gcodosscdojborbon eqd¥odq dEdds
aodonoaq e3dqobEk

n
CFryx 1—4+9)

_ 1+R)™
V= =g ,
i Qa
\Y, idesoY¥Ynodsee 6dgqdedYysyYy 3 e0doaesdoij
JFse T dabogRbgy co@eddgy j0d se0doasdoj borl
R T doE3defF QqYdeobsYdodEDbYy
T OoRY(QEqgqngqgq 9qpeg e6dYdodoFE dgqbqgRbo:
}J eodoaedojborbon eqdq¥odqq;
n i33Ydao aqgqs 3 sodosscdojborbon 6qd¥Yo

E o99gedsq 020930q9F 3dq eopnsobqgbog, YdecoaccrodBbNFgpogddYJEAQ33qRA
¢goec dEFEdedgsg, E 3g¢dEbbgqgq fbEzxgqbYy o¢odbo3Ebg.

81 D., b EZecdYnoqhlJ @850)d dDividends, Earnings and Stock Prices /IReview of Economics and Statistics.
i The MIT Press, 41 (2),P.99 1 105.
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6.1.4.8. m3q9 JgjoQq 299 Enodses¥YfrE3¥YY yVYA

ndY o3qbeq yYyYA ¥ godsdogqb¥Y bBE qjo odbolq #YrbgqdFE bqogeo
Enodoa¥Yf¥Ydoqoady (edY ysopnp 293qgb)Ye QooREBEYIaYBPYGEEDOdqITHEHED T
yYA Qay s3qaqy bEaojoogaoRgbYy 3 dooosldgqodoasld¥YY 3 rFEeobo(QEs
293Ydagb¥Yy edo¥f3oqQyoady 3 9q9q39gb¥Yqgq yeobopn¥zqdeojo dgoeBF RY
e EpnodosYrE3YY bE3x>Ydayse bq baRbO.

E goci Fasqddeondosd®@a Yngq deodogg bEaYdagbyYy EnpodosYr E:
6.28 nao 14/ 2007) .

Oay dEdsqoF EonodsYfEaYobbge o0s3Y¥Ydagb¥y 3 eEsqdsedq 60d3ol
Qay dEd3qoF FEpnpodosYrE3YY) (oaoRDBE €996 e6dqYbysE dgboszbEy ds
codaog3Eosqachge 6dY¢aYRgqbYy (bEed¥Ypnpqd, d Ydeoacrd2IEDbYQqD o
¢ Z e q Mlicosoft Excel).

ndY EpnodosYfrEsYY YyYA 3orbYeFEqs s050b3YFaecbhFEy yeoboor¥y bHE
RaqbYy bEaojoogalj BFaonoy ¢FEfrg DE dEfoqd EbBdvdeafFaYoHbOHE 9%
(Tax Amortization Benefit, TAB) . o gqdsec TAB, co dR-s Y, yJ
bE #gosc 0203qbqbFE eFe 3Fdsc dso¥Yopods¥Y yYA.

ndYé¢¥Z3Iayse TAB dagq(dsqs 92aceds (day FKFes¥Y3old, doao¥Yonodosec evoa9
eon eodaoaggeadEEO} o3 (NOPAT), Y 29206e2 3 9090 daoaa3zFq, gday
£o0 03qbY3IFEqogon yYyYA bg 93YsgdFaYde 3 dgqbgqRbop sosoeq.

yar E3YdYno 99 902j902, evFEeoy pqoo( o903qgqbe¥Y gga YdeoacfB-IED, |
fYsae yos9 3 09309Qq), 39095EoubgqbbogyzHqoso0bgq o93YosglKEgqs 3Igjo
bay dsoso¥Ynodosse, ydayryerdy dagddsdy¥gn dAE. E e6dos¥YJ3dhbopn da:
bgqbos doo¥pnodsas¥ a3qoa bq e2qaqRYs. VyEedY¥Ypnqd, edY¥Y e6dY¥Yopqbqgh?
dEfrngdg doEdeY doyomay (s divgodgebsyeqq) Y/ Ya¥Y doEde¥Y (qYdeoboYd
sFEeYonY, 390 (osoab¥sqacbhgy o93qg9 ®MAE ed¥Y Ye YdsoactH-IEDYY
bYq 9Feoj o EDbFEaYfE pDoRqqos ed¥3qdos¥Y ®© ¢c(qloybopna daqoae Y fE

6.2. L dboldbgq ddqQqdsdE

ndyvysgbeq odboldbge ddqQqdsd, Ibod¥popge I odosFibggq els¥YsFag
} Ye doaRqb edY¥YbYpopFosc 3o IbYoEDYq dFE3YobFEacecbgq deodogg Ye
9qe daazFye, ©ojqQEF |)] ¢89(des ¥Ydeoacro3IEoaecdy 2 pnpgdsosa Ye b
o0, sFeYq ) QoaRbg o03qbYIEscdy evFe codoEbolaqbbgq bE bqd

6.2.1. | doggbbodsyY 03qgbe¥Y odbodbge ddqQdsd

L, 03gbeF weosodge ¢goadqs JIgsoabyscecdy Cdqay e66dogesod 5L VA
j deeecg (bqrE3IYdYDO 29 92j92, 29bodydbdqIrRYnDbBoe YAadYRELILD:

c¢dgesg, Yobpqy)¥Yq FeovYdbgy dgboe (9Ye¥Yabgq frQEDYYy Y e0Dq
cdoQFIKEgponoqgq o2¢odoafopPEbYq Y 9.

éddqesg d oj dEbY3gqgbbgon dgbeon (deajgqdsdqbbo oj dEDbY3zqgbboq
EYboj QF Y edoQqE3Isold) ;

abYeFgagbogdqeoasg (3 3Edos¥Y dedodFE, FE YbojQqQE ¥ edqdaoRqgb¥Yy)
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CEdEesqdboy odogdqbbodoecy sodaqdb¥Ye (Q3oee jdoess L], ®©o29odgc
tL) VAYL, ydayqedy 92, 390 obY¥Y 3Ky q 3dgqjo esdqdbFErbEdEYody
3YEaYr E3YY yYA Yqunéegq@¥dgolF yagqngqbsFEo¥Y osFeY¥Ye sdoqesod. ||
dEfraY3Eoscdy, 3 frE3IYdYonodsY 09 Ye DbEfrbE3xqbYy 3 edoqesq, E

e l)], ©6dgdbFErbE3xgqgbbgq YdearaYosqaecho (day dofr QEbBYyY/ dEf 3 Yo Yy
yagongboson eqdbqeofodosoyby¥Yy, eeoj qF ugbbdaEbgesocduFe¥daj o 60
bodo€@EbDbon | ] 3 edoqesq Ydz>qdegdEqgqoady).

] doe yeobopn¥Yaqdeoy RYfbBY o9Feojo || } edogqesq YdagqeFqos
3Jgodsosdavyqjo YYA (sdY ysop ob poRgs oeErEsecdy pbojo Db
ddoeB RY+bY .oénddqve syg9)o o oéddgqes ¢€adqs ytaysecdy eo20Badoscy
9503bFyYy doso¥pnpodscec ¢€odqqs dqEIDE osgeoa)jqy dso¥Ypnpods¥ Jgdoesze¥
3Edoqy Y/ Ya¥Y obDEosqdYEaodd3) .

O yosopnas pnpopngqbsse 3dy deso¥Yonodec 9Feojo || ¢oadqdesndpbgqdql
yYA. | 3q3¥Qbo, 3990 sdY cdY¥Ypnqbqb¥YY (doco(dbojo e02(CesrdF e

JEobo 93YosglEose decg3YaYeoa 9Fe¥Ye ¢Idgoqbbo bgogeo(d¥pgee
dgonobses (doaRbg o¢qdeq3YIFEoac Ye bEQaqRE)qgq Ydeoaecqo3IEbYd
byYyYhloooadqadoalavyyqjo eqd¥oqE, 60 Ydoq3qb¥YY w®©090dojo oDY
93Qq99D J3gdes3ze¥ 05 dgqFa¥YfrE3YY, gday¥Y o9Feo3Fy ecaFEbYdaqodl
c602qagqgRFE9 f+Epnpqygqb¥y 629 Ydoq3qgqb¥YY yeoboon¥azqdedsjo ddoeE R)

e]l)J, 6dqdbFE+frbEsqbbggq CqoaE+rdX¥oEDYYAd (YayY Yboy sdo(daes¥YY s
e090dgéedas YdeoacfrodIFEoasecdy 3 qBaebqyeqgop d 3qacy podqdb¥yr
qq e©doYfr3oQqdsIE, Qqay dor dEDYy (ddaj ¥Ye yVYA.

L3gq3vygbo, 392 3 o9FeYe daazxxFye e6dgdeoaFj Eqoady, 392 692ac
doedEbYady bE e6doosyRgqb¥YY 3dqij o c6qdYo(qF dajqdoalodEbYy
23gbeE YrbodE 9Fedjo || ¢odgqe o9sdqdqayscdy qjo @odsoybhb
bYY d eq9qd¥Yodoon Qo oevob3EbBYYy ecdoqeak. ndY ec6o0doasdo&bYY oY
bg €gosqPg frEodFoag bBE 62qJqdREBYq o9FeYe | )] 3 DEQaqRE) q
1 qbYq do pnopngbosBE +KEIqgqdeqb¥Yy ecdoqeskE (ed¥Y bgogeo(dY¥Ynodoy)

e|l), dorQEbbggq d Ydeoacfro3EbYqon yYA, evosodgq ydeyrsdy ya
cdgqgdbErbE3FEYyody Qay 6doYfr3o(qdoido epodhl3bvyyY cdBPrdp e Frary vo dL
(oegobgy o2¢dEfrq3, dqqpnobdodE3Yobbgy o¢dEfq3, e29qb3YEach:

ndY o03qbeq 9FeYe | bqgqogeo(dq¥Ypno Ydeaysza¥Yoc (Ioybody dzqgqo 6
coacfro3EBbge 6dY Ye dofr QEDBYY cdFEI DBDFE, y¥do0dqgqdogBeRg g¥d
éddqes oY o3qbe¥Y.

nqgdqasyYdagbbgq odoédqbbodoay¥Y bEfrbE3qb¥Yy | ] DO0}j 99 €g9c6d-day qd:¢
YoodsY, sFe Y 3 cdosqddq o3qbey¥Y dso¥Yoods¥Y y VYA, YdeoaGcf oy
doea3Fye DErbE3qb¥Yq | ) b3 ed8d¥gqyugdHo€dgRI 6do3qddqg o23qdbhe¥ qijc:
293qadsdariqjo YYA (jdessg yVYA).
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6.2.1.1. | 3qgbeBE |, ¥Yoqr) Ye EKFeo¥Y3Ibgy dgboe

L3gbe#Z dgbozxboy dso¥Ypnodses¥Y |, Ypnpqy} Ye FKFeoYIbgy dgboaoe (Yay
dyoge e (QqEbboy jdasesq), qb YJoddis HdFgzbborb Fdsvgedqi a EoqbosYdo 3 ED|
cd¥YongqbyYonge 3 tA Y fF qq edgqdqaoaFoyY BgEbBYJHRd o 0 3s BbsEbdesTy (YA g«
J+L, Qqydsdoevyy¥Ye 3 t K, Y d4d.) .

] 6q3YaYeRF YdeoacfoIEDYy o9FevyYe )] 3 scdoqesFe t)) VAYHR- bYeFRr
eYeooy (oaRBE 93Yo9glFoecdy 3 e6dos3qddq ed¥ongqbagb¥Yy ({ofe-odboj:
bge 3 sdogqes YYA Ya¥Y ¢gYrbgdE evopncEDYY, dqEaYroaryqy s6doqges

dbgo bg pbgbaqgq, 2(QbE Yfr odoggbbodosqy o03qbe¥ osFKFeYe |g- day ¢
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