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AIWNMgYaVLRLtaLANSADMSKaNUTUdI UNLAAUEANIADUAU

Jjuans 5550 NagNSavANS
(Operations) SRR (Corporate Strategy)
isawntenalnnisinmls A ,,.-f:jjji? ':,f""-ﬁ:jfﬁi':}l:. is1dlasvasvuaztruigs:g:o1d

(How we make money) L LA A ’ (How we structure)

| watinssuuuBE
(Human Behavior)

ISHUWBeyAUaATiua:msanduldpuaovuusy
(How we act)

| 7 AMNdIAY: 151Dt wau[ﬂ\)lmhmamls lasvasonu ua: |
505nmua\)uuualhnawlUuwuwwa:)loajnfumquasoIoam\)Is? /

& ‘
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Money

N

| CVP (Cost-Volume-Profit)

” | Analysis A namsaouaamsw ]

Qnﬁun‘u\ BumEEEES. smudgummsnamaum
T Total Cost a\)nnsaa\)uumaauUsmm

7 lmialwalawu aunuAvn

munun\)n (Fixed Costs)

las m)lmeﬂvunﬂs

A
-

)/4 v

Volume
[ &
dun1savauyavssno: :
mls = (s1mw19 - Aunuruuds) x Usuiau - dunuAvn
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3 v1asdadrAgylunisAdUABAANLIEAITUNKUIYUDVOVANS

¥ Break-even Point (9AAUNU) I Target Profit (1Unu18n1ls) ] 'Margin of Safety (eiomﬁan:nudaomﬁu)—|
qansrelinanuAUNUWOR s=ugonVIBRRouTRINI e AuBuAWIAEY UduandeanvIBaILIsn
Tuvaanuna:Iulanals ussanmlsnA1Andy anadldinilanauv:isSuvinnu
. Fixed Cost . (Fixed Cost + Target Profit) . (Actual Sales - Break-even Point)
gnsAuoN: e . amsAuonu: s : ansAuonu:
1= Contribution Margin y | 2 Contribution Margin y | Actual Sales y
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msdgummsuanlsnmmaamln'ﬂns
INNAYNSUDNISIOND IUnwﬂuuemwaauIﬂamaIs

'( CVP Analysis nag'\usm
||mmsaswamﬂmunssunwnwsmunauusmmaamﬂﬂ
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Diversification]

A
[ WWau:

|aKANN 1: NISIANISAIIFEY
nagnnunnIsavnuanglnu

(Modern Portfolio Theory - MPT)

T o=

Harry Markowitz (1952) |

iuoAAKan: )

N1SNS=918AILIAEN (Diversification) na:
Mean-Variance Analysis IWor19navnunl
Uszansnawevdn (Efficient Frontier)

ANVY: |
aS$uNsSauUAIUARIBIINEIFANSNIAATLA
fumsdnlnsvasrawasanisadnu

VouIna: .
onfevayalueAmlugiuna:vawrauuagu
nomaInnus:ansniwiaue
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[@Kani 2: [nsoaé"h)l\')ur!uohunquﬁ
Modigliani—Miller (M&M)

WWau: Franco Modigliani & Merton Miller
(1958)

uusnaKan:
- Proposition I: lulanaauad yaA1wavuseno:
[iuagnulasvaswunu
ugs - - 1 g -

- Proposition II: liaavAnsnarktiuNu AW
[d8VUVKHNDRUDIWLTU dowalrdunuyavdouyay

- . .y »

19709V (Cost of Equity) qouumuhlooﬂ

audv: a5urgnalnlasvasvwunuagivius:uu

U99110: lanukvAuIdudSVISavuavVNE
(Taxes), unun1savazang, ua:voyanluauysad |
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Principal
(WhoKU)

o I | 1

ldKann 3: A1stuLAaau
wWIK1gSIUA29NUHAdLUNU
(Agency Theory)

WWu":
Michael Jensen & William Meckling (1976)

H—

wudAaKan:

95U1¥ Principal-Agent Relationship liaz

Agency Problem AAQINALTAUEIONIY
waus:lgsu uhandiudaugvnvwaus:losy ||
unlUddunudounu (Agency Costs) taznaiu
Wulumsasousvvlouaznisasadaou

osnuﬁ\):
1WusINgudAYUaVSUUUSSENAUA
(Corporate Governance) ndowacion1s
avnuuazulgurgluwa

S V—

U991NQ:
WunalntAsygAaas uaunuavdudavg
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lakann 4: da3ngnisaaauldlungui
AwuA1aKIV (Prospect Theory)

T

ih

@weun: Daniel Kahneman & Amos Tversky (1979)

uusnQKan:

- Loss Aversion: uuualouU:)anumsmnnumnnm
oionlonﬂsfumuoummnu

- wqcmssuunnmhuoToaoomoao (Reference Point) |
| ua: Probability Weighting

azog1lundwudse:
UnavhuunnudokuizianuBuiu (KIvlEnauININu)
umsumahunumismsomu'lu

0UTY: D5UIYWNTNSSUISVYDVLULE Uazldusingiu
yov Behavioral Finance

U991110: LLUUIIaviiAUTUTaU M KgINcons
Uszgnadlslugoujuanis
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|| unasu 4 DRveunnufnsius:AUTan =

le N | |
I “1 | | |

_T
1] éié @ T
MPT Modigliani-Miller Agency Theory Prospect Theory
1 Markowitz Modigliani & Miller Jensen & Meckling Kahneman & Tversky
| (@wuun) (1952) (1958) (1976) (1979)
=3 1S o v i ;
2 N1SNS=918AWIAYY, | WaAlluvunulnsiasy ADUVANIEY Loss Aversion,
| (luoAnKan) Efficient Frontier lJunu (Prop | & I1) WNOKU-WUSHIS Probability Weighting
3 [6voyaonm, dUURgIL |  MAINISILNIBIA: lunsaunguUvve lluUINadIBUBaU,
| (Vevna) nalnuus=ansniw puUNuUava:any duAU-IAIUSSSI [Bonlunainosy

e | | . =i S
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INAUNUADININY
douiondulaonng
ADADIFEN
naz1nuenals
AoSSSUNNUNA

InSoulioBIURUAMSaE ¢+ L >
CVP na:nnunn1siu
s=puunnN1A IWlnnenvan
VIRRINNU NRIUU
|dUauInSIryAUAa:NIU
vounisanaulaingonu
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| nalnnnstlesfiupanuideaua

| /| Diversification

—hl

fuBUNRIAUIFESY (CVP + MPT):
Margin of Safety Tus:ﬁuugﬁﬁmsﬁ'mﬁ'mmﬁauﬁvJMas"éuusans:unn
2INAUEUWIUVOIBOAVIE Bud:Nounannsinganunisis Diversification

—= 1,

funqui] MPT iWeanacuidsdlnesouvoswosalwalo

Reh

o

|

ﬂﬂsaa%ﬁaé\’unu

== |

ns:unWuidilasease (CVP + M&M):
msfunuAdn (Fixed Costs) Agulu CVP adums:Ndsromeno
Tusingeanmsniond (Debt) funnwfj M&M Baiw Cost of Equity
la=veneaUIdeIvasouAnsidaIin3ngn
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| |

Tar et
Proflt
(CVP)

Reference Point .
& Loss Aversion (

Incentives (Prospect)

i
%L ¢
el S
e |
i =S i B
n1s¥nAugilanuig (CVP + Agency Theory): Qnmdadmdvnonm (CVP + Prospect Theory)
naseith Target Profit [uldnAmaiavnory@ llnlﬂumsaaueuuaan Break-even Point A9 Reference Point nnsowaonaa |uaaonv1umau
AldwnAus:uuUs:0uwana:luda (Incentives) IWaUIALTHIT KUY AN319AT GUSMIS9:INA Loss Aversion rilAdnusllivesuidesuinvu
l Va\nuusms (Agent) n1a=wnaru (Principal) iInulUlunFnvIReanU l (Rlsk-seekmg behavior) lwanumnmsvmnu I
B ek (O t— ——
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NungIda1dnenssun1ensRunauNysaiuy

| Structure: Snwduna | Governance: 19aR
{ nluazyur 1 daudanaunalniinniuain
5 . , || U3duves M&M | Agency Theory
'r ' -~
| e | —
N |4 7 JIR. 4
X | |1 N
N=a L’ o = | : A 2 T I
Risk: Uaanuanusiuniu @' 5 {//? Psychology: tMimueanf
| faensnssneRdsS =il =ttt =ie | | warqnavadiuienuman
| wuu MPT / y(BIRRN] NN !gi@ ‘ N /ZINL/INV Y k-v:‘kah' | Prospect Theory
2 | | : EE : i
: AAR
= | 757 | =7
N4 | ! ‘ N\ &
| X || | ‘ ¥
N /7 * 5 | S
—— LA | I
Operation: AUANYA | - ‘ ey
| AUYUURSMINGSIOU |
3 : ; .
| 728 CVP Analysis y e Operation (§7431n): CVP Analysis
LA ] I

a =§’ = a an 14 a a g 4
NSOULUIAAUUABUUAUNITINUDINAIN 2 U0 Yrmawu‘fluszuumamwnaqwswayysw
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