Equilibrium

harmony for your busmess

Ubywnd gniyph quuwhwndwu hwyybwynipniu #15
UYyniuph hwdwjupwwbinwpui
Fuwhwwnnud - gqynin Lnp Yynin, - hnnudwu

bpluut, 2026.




Utipwpd gnyph glawhwundwt hwpdtndnigni
Utiunbdptip, 2026p. harmony for your business

Uynitph hudwitpuinwnwl Ethh” um

Pnjwunwynipyni
[T [T T YL V1Y T s R R R R A 2
[ LTTUTE T LTI CL 1Y, DR IR R RSN S S S 3
QUUINUYITUIY WINWQUITIIIBD ... vvsvsisevieisessins st 3
QUUAUIYIIUIY WUUWRAU........evvaeierssiessesseists et 3
QUUIAUIYIIE BUJUILIUIL ..ot 3
Quwhwipdwt hwydbiynipgut bapyuywgdwit WUULUBAY .. eeveveiiiinieirieiinisiesissiissssstb s 3
QUUAMIITUIL RGP «..eevecvviiaeasiessisisss st s 3
QUUAUIPUIY WRGEDR IBULLL . ...covoeeeiiniiiict i 3
Uutinuwpuptiin b UAUWENITUER ...t 3
QUUBIPNN WHYURINUBIALY «...cvcveveeeieeenciiiciinci e 4
SEnblwyYnipIul WPAIPTBI ..ot 4
QUUIUIANLBINLIL. ..o eeiviire bt 4
MVUPUIUPUUGUIYNLBINLY. ..o 4
QUUAIPIIUIL GNPGPULUG ......v.voeerieveseeeeseseesis s s 4
nyqunppnn U uwhUwWlwhwlynn UUUUUUEP ... ....covvevnieiennic 5
QUWhWINTWY TERAMNINGIUL ccoveirireeererstsre ettt sttt s st sttt 6
Qtwhwipwl TERANUEAR QYWPWGAN ..cveceveiiiiiiiieiitsi e 6
OUPIUUAL UNUIBGNL ......coocoovniiiierieessiti e 6
Cwitwyuwlwt JEpmdnipgualt UnEGNLL ..........coooiviiiiieii s 6
BlYwtipupEANGBIUIL UNUIEGILL ...coo et 7
Upnynibiptibph hwdwpbnnud b gmiuyuwluwt wndbph WP ...t 8
Qluwhwnpdwli UGRNMA QUYIANUBINIL ..cvvvneiviinieiiiiiinit st 8
Quwhwwniwl wnwpluih UYWRMGANRN ittt e 9
Utipwnd gnyph quwhwiptst GnQEGNIUUED «.......oovnivniiiiiniiiieitii e 9
(TP T [T LT TV T s e R SR R R RS S S S S 10
UAPUWNUWE UNUPEGRLUTBYL. ..o voverveveiseisieien it 10
CUTEUUPUIGUIL UNUIEGNLU ..ot 10
Quwhwipnnp Ynnuhg Yhpwngué GagPupnitUBER ....cocooviiiiiiiit 10
Quwhwwnntd - gynin Lnp HNi, - AQWITIIL s s 13
QuWhwnTWY WEININLT ..ottt sttt s 17
LT [T LT L O e e e R R R 26
T, MUJUIBLIGAP «..ecvveeneeine et 26
2. SEAURLUEN GUIBLY ...ttt 40
3. Uwutnugbiph npuilyuudnpUl QUUIIUIGUIT «............oooviiiiiiiiiniiit e 41

Ty



Uliuind gnyph quwhundwy hwoybundngepmu
U bu!lﬂhli phn. 2026;& harmony for your business

Uyniuph hwiwibpwuwbinwpuiy Ethbr'um

Cunhwtnip npnypubp
Fuwhwundwl wnwownpwp

Uynituph hwiwjupwwbitnwpwuh Ynnuhg whnwlywu qunuiubph hwppwlyh dhongny dpgnipwjht Ywnpgny
hwnpnn Swbwsywsd «kpyhihpphnu» UMC-h hbwn 20 dwjhuh 2026pe.-ht hwdwjupwubinwpwip Ywphpubph
hwdwp Yupyty b wipwnpd qnyph quuwhwwndwu dwnwynyejnitubiph dwwnnigdwt YU UL-3<09RP-26/04-01
wwjdwuwghpp, nph opowtiwlubpnud Ywaquyty L ubpluywgynd | Utpwpd gnyph quwhwwndwy unyl
hwaytnynipniup: Mwdwuwagph wwnbbkup ubnyuywgyws £ unyl hwaybngniegwts dwu Yuqdng Lwybws
1-nud;

Yuwhwndwl wduwphy
Uyniuph hwdwjupwwbinwpwuh npngdwdp, quwhwndwl wduwpehy k uwhdwuyb) 02 ubiwwbdpbph 2026p:

Gtwhwindwl tyywnwy

Suwhwndwt uywwwyu £ Cwlwjuipwwbtnwpwih wbgwnd gnyph oniyuywlwl wnpdbph npnanuwdp’
wénipnwihu gnpdplpwgh dhengny onwndwl hwdwp:

Fuwhwwdwt hwabnyniejwt Ubpluywgdwt widuwpehy
Fuwhwuindwt hwytinynieyniup ubipywwgyws & 2026 rYwlwuh ubuuinbdpbp wdupt:

Fuwhwwndwl wpdnyp
Cwiytnynyejut kg quwhwindwl wpryniuputipp ubiphwjwgyws tu << npwdny:

Ytwhwwndwl wpdbph wbuwly
Syjw) quwhwwndwl wpdtiph wnbuwy £ hwunhuwunu nilywjwlwt wpdtipp:

Unwlinwpntbp b uwhdwtinudubp

Quwhwwnnudp hhdugws | hbnlyw) wpdbpubph uwhdwunwiubph Jpw.

Cnljuywlwl wpdbipp wju quwhwwnywd gnuiwpt E, nph nhdwg quwhwundwt wduwpdh ppnyejwdp
wlywhyp Ywd wwpnwynpnpiniup  Yhnjuwuwlybhu wWwwpwunwywd qunpnh b wwnpwunwwd
Jwbwnnnh dholi' onijwih wwwnpws Ybipinidnuginitpg hbunn, «ywpqwé dbinph ulgpniuipny» qnpdwpph
wpmyniupnu, nph pupwgpnid Ynndbpp gnpét) GU ghnwlgwpuwp, fubjwdwnpbit b wnwug wwpuwnpwph:
Udbktwpwpép L pwjwgnyt oqunwgnpénuip wlinhyh nnowdhwn U ophtwlwl oquwgnpdnuiu £, npp
$hahlwwbu htwpwynp k, ophiwlwlnpbt pnywwnpkh, dhuwbuwwbu hpwgnpdbijh, W npp hwugkgunu &
wdbbwpwnap wpdbiph unwgdwp:

Fuwhwindwt bywwnwyny Suwhwwnnnt hpwlwtwgpt k dtpinidnueynit, Ywinwnby bgpulwgnueniutitn,
Ywndhp hwjpnub b wwwpwunby unyu hwaytiinynigniup’ hhdp punniubind Fuwhwindwt hbnlyuwg
unpdwunhyw)htu thwunwpenebipp'



Ulipwipd anyph qlwhwnidwl hwoytwgngapnt
!.Jhx.x{lnth ﬁhp, 2026;’0 harmony mr&ycur business

Uyntuph hudugupuininwnuwi Eq[_llllhl"lum

- «Yuwhwwindwl gnpdniubnipjwt Jwuht» <wjwunwth <wupwwbnnyejwt opbupp,

- «Cwquunwih <wupwwbnngniunu quuwhwindwl unwtnwnuntbpp, huswbu twl quwhwwnnh
Jwppwadht ubplujwgynn wwhwugubipp hwuwnwwbint dwuht» Cujwunwuh <wupwybnnypjul
Ywnwywpnuejwt 24 ognuwnnuh 2022 pywlwh N 1355-L npnanudp,

- Uy hpwywlwt wywnbp, npntp upwlw Bu Yppwndw:

Suwhwwnnh wulwhunipiniu

Quwhwwnnp gnpdnd £ npubu wulwju  quwhwwnnn, nwwnh hwaybwnynipjwu dby  wpunwhwpnjwd
Ybpinidnieyniiibpp U wbuwlbntbpp wuwbiuwyw) bu: Suwhwwnnnht JSwpiwt bupwlw gnuiwpp nplk
wqnbgnyeyni sniuh quwhwwndwt wprynibpbiph L bqpulwgnyegjut Ypuw: Quwhwwinnp hpwywunt £
hpwwlwgub) quwhwuindwl gnpdplpwgp' wywhnybiny opjbljnhy wlwswn quwhwwnnu:

Stntlunnynipjut wnpynipibip

Zwigytunynyggniunwd pingnpywd nbinbynyepnitip qiluwynpwwbiu hhduyws £
o Utpwpd gnyph whunwjwt gqpuigdwt Jywjwlwubph L Lwiwjupwybunwpwuh wywnhyubph
Ybpwpbinjw) wpwdwnpywd nbintynyejw,
o Cwdwjupwybunwpwih nbywywpnejwt L Jwutwgbwnbbph - Ynndhg wpwdwnpud  wyp
wnbntyniejniuubinh,
o <wupwjht hwuwlbih wnpniptbiphg unwgywd wbntyniysjwu,
¢ Uwutwghnwlwu gnulwnipjwl Jnw:

Gununtihnipyntt

Unyu hwoybindniginiup qunnth £ U wwwpwundwd | pwgwnwybu  Lwiwjupwubinwpwuh
nbywywpnipjwt hwdwp: Wu swbwnp & ogunwgnpdyh, Jtpwpunwnpyh Ywd nwpwddh guilugwsd wj
tywuwwyny  wdpnnomipjudp Ywd  Jwubwlhnpbl,  wnwtg tpyhihpppnd UMC-H  W/wd
Cwiwjupwybnwpwuh gpwynp hwdwdwjunyewu: Ldwu hwdwawjunyeiniu Ywpnn £ wpdby dhwit nyw
wwhht wnlw hwuquiwuputinh wdpnnewlwl nwnwuwuhpnipiniuhg htwnn:

NMunwujuwtwnynipjniu

bp punyeny quwhwwnnwp sh Yupnn hwdwpyt) §agphin ghinigniy, b sbinppbpywd bqpwlwgnipjniuibpp
hw6wlu wuhpwdtignwpwp Yhuby unipbynhy b Ywluws wihwnwlwl nunnnniegniibphg: $wunbiph
U bupwnpnyejniuubph dhuunyl funwipt ogunwgnpdbiny, tnwppbp thnp&wqbinubiph Ywpdhpubipp Ywpnn bu
wnwppbpyl wWwdwuwynpws wuhpwdton nunnnniegniitbipny: Nwwnh sh Ywnpnn gnnuaniu niubiwy
wuyh6hih wpdbp uwhdwubint unwtnupn pwbwsl' suwjws np hwdwwwnwutuw pwuwdlbpp oqunulwn
tu nnowdhun wpdtip npnabint hwdwp:

Quwhwwndwl gnpdptipug
Quuwhwwnnuip Ubpwnnud £ hbnlyw) hwgnpnwlwt gnpdnnniejniutbipp’
e injjuiubph hwyjwpwgpnut U Ybpnsnyeniu,

e quwhwintwy hwdwp Yhpwndnn deennubiph U dninbignuiubiph pwnpnyeyni,
e onijuwjh hbitnwgnunnip)niu b hwaywnyubp:

Unyu hwoybnynipjw dbig  «onijujwlwl  wpdbp»  wnbpdhup  bpwbwynd £ wywpyh Ywbwnph
wibtwhwywbwlwy ghtp pwg W dpgwygwiht ontywynud, el pwdwpwnpywd bu hbnlyw) wwdwuubpp.
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Uynmuph hwiwgbpugbvwnwu HH T
Uzwpd gnyph quwhwindwl hwpytunynipniu Eq_l{lhhmum

Ubiutdphip, 2026p. harmony for your business.

o CTniljwl dpgniuwy £, b wnlw BU punpnyejui wnwppbpwlubn,

*  “wb wblwfu qunpnutip U wéwnnnutip, nyptip pwowwntinul tu gnpdwppht,

e Sunpnp L Jwbwnnnp gnpdnud b biubing hpbiug whtiphg,

e Ulwhyh oniuynd qutidbint dwdlnp  pwqwpwp E, np dh owpp wninbughw| qunpnubip
Swunpwuwy npw htn:

e Snpdwppl hpwlwlwgynud £ npudwlwl dhengtibpp npwbu Yéwpdwt dhong Yhpwnbiny:

f3nypuwnpnn b uwhdwtwihwlng wuwydwtbp

<pldtwlywt wwydwllbp. pnywwnpnn L uwhdwbwihwlnn wwjdwuubpp Gupwnpnd Bu quwhwndwt
wpmyniuptbtinh wdpnnowlwl, dhwlgwtwy puljwinud b shu Yupnn thnihnfugty Ywd slwthnfuyby:

Unyt hwaytinynysjw wnwsht dwubpp, ubipwnyw) hwybjwstbipp, sbu Ywpnn deluwpwyt) wnwush:
Unyt hwaybiindnigniup wwinpwuwndby £ hwoyh wnubing wju hwuqudwupp, np <wdwjupwwbnwpwup
Ynndhg Suwhwunnh nownPREWLL by Ubpyuywgyty pninp wiu hwpgbipp, Ubpwnw) $hiwbuwlwt
nbnywwnynyeniup, npnup Ywpnn b wanbignyeni niubbwy  hwaybnynipjwt wpryniuph Ypw npw
unnpwagndw opdw npnyejwdp:

Fuwhwwnnwiu nidh dby £ quwhwwndwl opyw npnigjwdp: Suwhwunnnp Wwnwuluwuwnynyeiniu sh Ypnu
wju hwqudwptbtiph hwdwn, npnup Ywpnn b wnwowbiw upywé wduwpyhg htnn' wgntiny quwhwwnynn
wlwhyubiph oniywywlwu wpdtiph Ypw:




Ulpwipd gnyph qluhweniwl hwgbudnipyniu

Uyniuph hudubpuwinwnwl Ethhrmm
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Guwhwwndwl dEpnnninghw
Guuwhwwmdwl dkpnnubph thwpwghp

Quwhwnnwip Gognhn ghunnyejnit sk: Fuwhwindwl wnwplwh wpdtipp Yuiuws b wju hwuqudwtphg, ph
hug wpdtp nibsh wiwnhdp tbpppnnh Yud qunpnh hwdwn, nd, Bubpng ubthwiw Ulywinwnnwiubnhg, Ywpnn
k ywwnpwuwn |huby bwywt gndwp 6wpb) winhyh hwdwp:

Unyu hwaytunyniggniund npngygbp £ quuwhwundwt wnwplwh oniywjwlwu wpdtpp, npp uwhdwuyn £
npwbu ght (wpunwhwyndws thnanny Yud tinnh hwdwndtpnd), nph 2nipe Ywpnn U pwtwygnuejnitiubip
Swiuyby pug b suwhdwbwthwlynn oniyuynd inbnblugywsy, wwwnpwunwlwd, pwg ng dnnwhng qunprh
L wbnbywgywd, wwwpwunwlwd, puyg ng dnwhng Jwbwnnnh Jdhel, nyptip gnpdnud Gu $npdwg
hhuniupubpny:

Quwhwwindwl tbpluwjwgyws gnyph oniljwjwlwt wpdbph npngnuit hpwywuwgynwd £ hwayh wnubiny pnjnp

wju gnpdntiibpp, npnup qquih swihny wqnnu b hugwbu wlgwnd gnyph oniywh, wjtwbu b wudhgwujbiu
nhinwplynn opbywh wpdtiph Ypw: Swuywgwd wlwnhih onijujwlwly wpdbiph npnadwu dwdwtwy
Yhpwnynw bu hhdtwywunui hivnlyw) bptip dnuintigniubipp’

¢ Dujuuwjht dninbignud
o Cwibdwwnwlwu (niywjwlw) dninbignud
¢  blwduwiht dninbgnud

Owjuuwyht dninbignid
Owuuwhts Sninbgiwl hhduwlwl uljgpnitpt £' ng np indjwi gnyph hwdwp sh YSwph wybiht, pwt YySwpbp
wyr gnyph Ywnngdwl hwdwp:
Sniyujwlwy wpdbpp' quwhwinywd Swiuuwht Yupinsnipjut dbpnnny, npnaynud | hbwnlyw) pwtiwsling'
U= Uy - U, npinbin’
U - sniyujuywts wpdbp
Uy - wywhyh Jepwlwuqunnulywt wpdtp, npu hpkiuhg ubpywjwgunyd £ Yuwuwpdwd nipnuiyh L
wuninquyh dwhuubph hwupwgnuiwpp'
Uy = Und + Uws, npinbin'
Untd - ninqulh dwfuubp' bbpwanud £ dntnwddwt watuwnwtpttinh dwiuubpp

Uwd - wunqquih dwjuubp' tbpwendd £ winpdh dnunwddwt / wnbnulw)dwt htwn Yuwws
Jwubtwghnwlwy  Swnwjnpniibbph  (bwluwghs, twfuwgdh  hiwn ywwlwd woluwinwupbip,
thnp&wptiunueynits b wjjt) Yuwnwpdwl hwdwp bwhwnbujws Swiuubpp

U - punhwnip dwaqwdnyejntt, npt hpbthg ubpyuwjwgunud £ $hahljwlw, $niuyghntiw b intinbuwlwu
Jwoywdnipniuuibiph hwupwqnwpp W npngynud £ htunlywy pwuwaslny'

U = UShq. + Upnitlly. + Uwmtnn., npinbin’

U%hq. - $hahlulwl dwadwdnieynit  bjwqbgynu £ dhwju ninpnubh dwuutinhg, hwayh wnubyny, np
wuniquih dwiuubipp bt bwhuwnbunt Shahjulywl dwaywdp

Udniuy. - $niuyghntiwg Jwdwdnip)niu
Uwntin. - ntunbuwyut dwaqwénipjniu

Cwdbdwwnwlwl Jhppndnipjut dninbgnud

Zwibdwwnwywl Jupnidnyejuwl dninbgnuit wlwnhyht Ybpwgpnud £ wpdtp hwitdwunbiny wjt bdwiwinhy
wywnhyubph hbwn:



Ulnitiph hwdwibpuwwbinwpuu ilikirt
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Cwdblwwnwlwy dninbignuing gnyph ontyuwjwlwi wndtiph quwhwwndwy hhiuwlywl ulgpniupl £ ng dh
qunpn. injw gnyph hwdwp sh Y6wph wybiht, pwt bw Yydwnbp hwdwpdtip gnyph dtinppbipdwt hwdwnp:

Wu dnintignudp Yhpwnynud k, bpp wnyw b bdwlwwnhy gnyph Juwéwnph Ytpwpbinjw| hwjwuwnh wnyjwiutp:
Uyu dnuintignudp gnpdwatihu quwhwwynn opjtiljinubinp quwhwinynul bu Udwuwwhy wiwnhdubiph Jw&wnph
gnpdwppubiph qubpny: Uju Bupwnpnyeyniup, np qwhwingnn opjaljntiiph wpdtipl ninnwbhnpkt wnugynud
E Juwéwnynn bdwbwwnhy opjlintbiph qup htwn, dwnwynud b npwybu hhdp wyu dnunbigdwt pnpnuejwt
hwdwn: Pninp hwdwwwwnwutuwy Jwbwnpubipp hwdbdwuinynd by opjljntitiph quwhwuindwy hwdwp, U
Jninwpwtiginin nbwpnud Ggnunuitibin b Yuwnwpynud, npubugh wnwyb) hunwl wpnwgnybu npwtg dhel
nwnpbipnuejniuubpp:

Wu dnintigdwl Yhpwndw hwdwp abintwpynwd Bu htiinlyw| gnpdnnnuyejniutitinp.

- wbnwlwu onljuwih b hwdwwwwnwuuw Jwbwnph gnpdwpputinh wnwewnlutiph htwnwgnuinyeniu
- Jnpupwtgnp hwdwwwwwuluwt  opjtiljnh Ybpwpbnwy  nbnbhwunynigwt  hwjwpwgpnud,
hwuwnwwnnt b Ybpnisnyeniu’ Ubpwnyw) Jwéwnph ghup, wénipnh ghtp, gnpdwnpubiph Yéwnpnuip,
Phahlywlw pinyewantinp, qutdtynt Juynp b gnpdwnph wy) dwipwdwutbn
- Jnipwpwtgnip opjyinh Ybpnidnipiniu b hwdbdwwnyegn’ pun dwdwuwyh, quuygbnt Juyph,
inwppbip punipwqphsubiph W Jwdwnph wwjdwuubph
- qubiph Gqpuinut’ hwoyh wnubng hwiwywwnwuluwy hwitdwnynn U quwhwwnynn opjtlyuinttiph
dhol tnwippbipnueiniuutipp
- hwdbdwwnynn qnyph Gogpundws qutiph hwiwédwjubignud U quwhwwnynn opintitinh hwoyupyywd
wndtiph unwgnud:
Cwdbdwwnynn hpwgdwl qubiph Gagpuinudubpp Ywwwpynd Bu hbppwlwunyejwip' Jntpnwpwuginin hwenpn
Gaqnunud Yhpwnbiny Uwtunpn Yunwngws pugh dpw:
Quwhwwndwl wprymiiph  Jbpwpbipjug ytipouwywlu npngnwdp  hhdudws k hwdbdwinynn  opjblnubiph
Ywéwnph gnpdwnpubiph 62qnpundws wpdtiputiph Jeppnidnipiw Ypw: <tnbwpwp, punpbiny quwhwndwt
wju dninbignudp, SFuwhwwnnnp wwpuwynp £

w) puwnpb hwdwnpdwt  gnpdntittp L hwdbdwwnt) npwup quwhwwndnn opjtiynutiph  htin:
Sninwpwlgnip hwdwuwywwnwufuwl opjkljnh hwidwp hwdbdwwndwt dh pwth tnwppbp upnn bu puwnnyby:
Fuwhwwnnp whnp & hhduwynph hwdbdwndwl qnpdnutiiph puwnpnipniup: Yuwhwinnp whnp & twb
hhduwynph hwdbdwindwt wy qnpéntitbph Yhpwniwt dbpdnudp, npnup puinpyby bhu bwhulypund L
thnfuuwwlgyl) wnwgwplyh b wwhwlgwplyh gnnpdnutbiph hbw:

P) Jntpwpwtiginip hwdbidwinynn whwnhyh hwdwp Gogpunby hwdbdwwndwy dbg Uhpwnywsd swihdwu
dhwynputiph  wpdbpubpp'  Ywtuws quwhwwynn U hwdbdwwindnn  opjtyintbph puntpwgpbiph
wwppbpnigniuiphg: Yuwhwwinnp whwnp uwhdwuh L hhduwynph Gogpunnwdutiph uwlunnuyp b
pwgwhwjnh wju wwjdwuubpp, npnug wanbgnipjudp Sogpuinnudutipp Yhwugbgubt nwnppbin wnpdtipubiph:
Wn wwwnbwnny dagpinnuiubph uwunnuiyp L pUpwgwlwngbpp whwp L unyup (hubt pninp hwdbidwnynn
opjiyuintbtinh hwdwp:

4) Yupquynphy punpywd hwdbdwingnn opjbiintbiph punipwapbiph fagpundwt wpryniuplibipp:
Guwhwwnnnp whwnp £ hhduwynph quwhwinygnn L hwdbdwinynn opjlinubiph wpdtiputiph Gogpunnudubiph
ufubdwubipp:

Blwdwnwpbpnipywt dninbgnud

SYwdinwpbipnipjw dnintignudp hhduynud £ wjl Gupwnpjw) tywdnunubinh Ypw, npnup Yupnn £ pbipt; gnypt
hp oquwgnpddwdp: Glwdnwht dninbgdwl hphdtwlwy pwbwsly £
Y =1/ R, npntin’

V - wpdtip




Uyniiph husiugbipwwinwnud ilihr
UWinwipd gryph gwhwindwls hwodtingnypggniu Eq ui I I b ri m
be.thd pbn, 2026;:). harmony for your business

B T

| - gqnun Blwdnun

R - Yuiuhuwihqughwih gnpdwljhg
blywdnwpbpnipjwt dninbigdwl Yhpwnnwt hp kg Ubpwnnud £ hbinlyw) hhduwlw tnybpp.
Mnunbughwi hwiwfuwnt Gywdnh (PGl) quwhwwnw wnweht wnwpyw hwdwp, npp Yuwnwpynu £ hwayh
wnubny swhwgnpddwu hwdwp whnwuh gnypp, huswbu bwl bpwtg Ywpnnnyeniop:
Mwpwynipnh Ywd quwhwnynn gnyph ng inhy qpunyuéniejut hnbwupny Ynpnwinubiph quwhwunnud:
Liwu suny hwoywpyyws dednpyniup hwidnd b hwdwjuwnt Gywdinhg W npngdnud £ hpwwt (Yud
wpryniuwybwn) hwiwfuwnt Glwdnunp (EGI):
Swhwgnpdiwl dwfuubph hwaqwny, npp hhduynw £ quwhwndwt wnwplywih wwhywidwy hwunwnniu
(wwwhnywgpnuejniu, hwpybp) b punpng wy thnthnfuwlwt (Ywnwjwpdwy, pupwghy Ybpwunpngdwi)
Sdwfuubiph Ybpndsnipjut Ypuw:
Dwluubiph Jdnuejniup hwuynt | ppwlwt hwdwiuwnt Gywdinhg b uinwgynud £ gnun gnpéwntiwlwt
bywdwnh dbdnyeyniup (NOI):
Snyph quwhwinyws wpdbpp' Ywwhnwihqughwih puhwnip gnpdwlgh hhdwu Ypw, npngynud £ hnlywy
pwuwdslny.
Y = NOI/RO, npuntin’

NOI - gnun gnpdwnuwlwl blwdnun

RO - Ywwhwwihqughwih punhwunip gnpdwlhg

V - wpdtip
Upmyniuptiph hwdwwnbnmd b onijuywlwt wpdtiph wdthnthnud
Quwhwindwy Ybpstwlywl wpryniupubiph hwdwp Suwhwinnnp nwihu | quuwhwndwt pninp Yppwndws
dbpnnubiph Ybpwpbpjwy punhwunp bgpuhwgnuiubp: Geb wlwnhdh hwdwp Yhpwnyb) B quuwhwundwl
dbyhg wybgh dnuinbgnuiubp, www wn dninbgnwiubiph wpryniuptibpl wuhpwdbion £ 62gpunb) quwhwndwu
punhwuntp wpryntupp npngbipnt hwidwn:
Quwhwwndwl wpryniuptbiph G2gpundwt dwdwuwy wuhpwdtion | hwadh wnuby dh 2wpp hwuqudwuplbn,
huswhupp bt wwdwbwagpny bwjuwnbudwsd Swiuubipp b YSuwhwwnnnh Yupdhpp Yhpwnywsd dninbgnidutiph
npwlh dwupti: Uuhpwdbown E, np punpwd quwhwuindwt deennubnp, Yhpwndwsd nuwnnnnuggniutiinp,
Yupdhpubipp, Gupwnpnyejniibnp b wy nbnGlwunyneyniiitipp hhduwynpywé (hub:
Quwhwwiniwt bupwlw opblwnubph Ybpguwlywl wpdbpp unwbwint hwdwp Suwhwinnnp Yhpwnnd £
Yondwl dbpnnp Yapnugjw dnuinbignidubiph b dGennubiph wpryniuptbph hwdwp:
Unynpwpwp quwhwindwt ybpguwlwt wprynitpp unwbwint hwdwp Yhpwnynd Gu tphne depnnutp'
Jwpbdwunhlwlywl Yondwu dhpennp b unipjtluinhy Yondw deennp:

Suwhwwnnp whwnp £ hhduwynph quwhwwidwy Jbpstwlwy wpryniupp unwtwine hwdwp Yhpwndws
Yondw dennh puwpnienip:

Quwhwwndiwt dbpnnh punpnipynit

<nnwiwubiph quwhwwnnwiu hpwywtwgyby b hwdbdwunwywt dninbgdwu Yhpwndwdp:

Quwhwuindwu bhwdnwjht dninbgnip ndjwy nbwpnd hwdwpynwd £ ng Yhpwnbih U sh Ywpnn wpuwgnit)
quwhwwynn opybiljinp hpwlwt wpdbpp, pwuh np guwhwnynn gnyph nbuwlyh b bdwt Jhwynwd gintynn
qnuph Jupdwlwniejwu wywnhy ontywu <&-nud pugwluynd £
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Fuwhwwndwl wnwplwgh ufupwghpp

Cunhwtnp wndwdp, quwhwndwl wnwplw £ hwunhuwunyd  <wdwpwybnwpwh Ynnuhg
utipluywgywsd wizwnd gnypp, nph Unyuwlwwgdwl hwiwp wuhpwdbom ngwiutpp ubpyuywgywsd
GU uinnpl pepwd wynwwynud:

Uwlbpbuy, Uwnwuwnpwh
Qwughk pd Swdljwghp Yywywlwuh hwdwp
qjnin Lnp Synin, - hnnwdwu 2,500 | 07-049-0245-0175 30032026-07-0246

Cun hpwynitph gnwigdwt Yyuwjwlwth, quwhwindwt bupwlw hnnwdwup hwunhuwunwt £ hwdwjuph
ubthwlwunieyniup, niih - gninwntnbuwlwu Uywwnwlwiht - vpwuwlneynit,  huy  gnpdwntwlwl
Lpwuwynigyniup wpbjwhnn k:

Ulipupd gnyph quuwhwndwt dninbkignudubp

<nnwwnwpwdplbiph  quwhwnnwp  ppwlwbwgyty hwiwdwju  <wdwjupwwbinwpwuh  Ynndhg
npwidwnpyws ubthwwuniejwt Yyuwywywh ndjwiubph: <nnuunwpwdplbinp quwhwinyt) 5U onywjwlwu
dnunbignuiny’ oquiwgnpdtiiny ninhn hwdbdwnwlwt wnbnEywwnynip)niu:

Suwhwwinnnp hwpgnd £ Yuwwpl << “wnwywpnipjwll wnplptp Ywnwunph Manwlwl Yndhnbhu
hwdwwywwnwufuwt hnwnwpwdputinh Ytipght bl nwpnud wbinh niubigwsd gnpdwppubiph Jbpwpbpw)
nbnbywinynipjw unwgdwl tywwnwlyny:

<nnuunwnwéph oniuywlwy wpdbph npnodwt uywnwyny, hwadwpyby £ 1pd Sagnindwd qubiph dhoht
wndtipp, npp pwqiwwwinlyyby b quwhwinynn hnnwnwpwdph punhwunip dwybpbuny:

Culbpnueywl hnnwnwnpwdptiinh quwhwwdwy hwdwp Yuwhwinnnh Ynndhg hpwhwuwgyb) bu htwlyw;
pujlbnp’

o Nnn2yti| £ hnnwuwpwdpubiph gninhwlwuniejniup b npwitig Ywnwuwnpwiht wpdbpubpp,

e Ppwlwbwgyl) £ Uyniup hwdwjipnid hnnwunwpwdpubiph Jbpght dby wwpnd ppwlwiwgdws
wnpnuwjwéwnph gnpdwppbiph, huswbu twl hwuwpwlwjunpbu hwuwublh wénipnh dhongny
onwpnuiutiph dwuht nbnblwwnynipjwt nwunuwuhpnipniu:

o Cuwnpyl) bU hwlwwwnwuluwt hwdbdwnwlwl opjtlwnttn:
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UYywpqubph quwhwunud
Uhpwnjwéd dninkgnudubp

Cwdwjupwybinwpwh wugwnd gnyph quwhwwndwt hwdwp npybu Juint Yhpwnyl) U quwhwndwl
oniywjwlwt /hwibdwnwlwb/ dninbigniip hnnwlunpubph hwdwn:

Cwitdwuwnwluwl dninkgnmd

hugwbu wpnbu ubpQuywgyby £, wywhdubph hwdwp Yhpwndty £ onuywlwt Ywd hwdbdwinww
dninbignuip: Npwbu Yuunt, hwibdwnwywt dnnbgnd £ Yhpwnynd wit wyinhyutiph quuwhwndwt
ntiwpnw, bpp wnlw £ wiwnhy b pwiwghy ndjuw ngjwy wynhyh hwdwn: Ldwu nbupndd, ontuynud
Ahinwplyty b quwhwinynn whnhyht hwdwtdwl wywhyp/wlnputipp, wwyw hwdwnpdt) Gu wynhdh
hhduwlwt punyewaphsttipp, wyu B nbinunhppp, Gupwlwnnigywsdpubiph wnfwjniyejniup, Swuwuwwphht
hwuwbhnyeniup, swihp, phpnyejniup, gnuwynpnidp b wyju:

Cwpduplywd Gognuindwt gnpdwyhgutiph Yhpwndwl wpnyniupnud unwgynud £ pnhwunip Sagpndwt
gnpdwyhgp, npu k| Yhpwnynwt & hwdbdwnynn wlnhdh wpdbiph puw:

Qtuwhwwnnh Ynndhg Yhpundusd Gqpundubipp

Cwdbdwwnwlwt  dninbgdwt  Yhpwndwt  dwdwuwly, quwhwwnygnn  hnqunwpwépltiph b pnpdusd
hwdwnpbih hnnuunwpwdputiph dhole nhuwnpydty Gu npng twppbipnigniubip,  npnup huwpwynphu
ujwqbgutnt  hwiwp  Yuwhwwnnh Yandhg  Ywwwpdty  Bu Gogponudubip: bugwbu - upqwé  k
uwhdwbwthwynwutpnd, punpdwd  hnnwwnwpwsdpubiph  ybpwpbpwy npn2  fwlwt  wbintynieyniuutbiph
pugwlwnipjudp wwjdwuwynpywsd htwpwdnp sh tinby wdpnngniejwdp Ybininidt quwhwinynn b punpguws
hnnwuwwpwdpubiph dhol tnwppbpnieyniutbipp:
Guwhwwnnp Ynndhg Yhpwnyb b hbnbyw) Sagpunnudutipp
1. <nnuunwpwdpubiph Jwybipbutbph niwpptpniegudp wwdwiwynpyws dogpnnudubn,
Znnuitnwpwdpubiph Yuwnwuwnpwiht gninhulwniejudp Wwjdwtwynpywd dognpnnudubn,
<nnudwubiph phpwdnipjwt wunhtwuh hbwn Yuwyws Gognnnudubn,

2

3

4, <nnudwubiph Swuwwwphht hwuwtbhnyejwt hbin Yuwyws Gognpnnudutp,

5. <nnwdwutiph 2ning wwphuwh b npupwwutbph wnwpniejwi hbiw Yuwws dagpnnadutin,
6

. <nnwdwubpnd wnlw Ywd  dnunwlwipnd  hwuwtbh  Gupwlwnnigjwdpubiph hbn juwdwd
toqpuinwdutip, huswhuhp BU qua, onin, nangdwu onip, hnuwup, Ynjninh b wyu
7. U uwhdwuwthwynwiubph htin Yuwdws Gognnnuiubin, huswhupp Bu updhnnunp dey Yud djnw
ynnuhg, hnnulunnph bjwwndwdp nignibpnunp, gnuwpwiht wwpnwynpnejniutbpp, b w)u:
<nnuunwpwépubph dwlbpbuttph wwppbpnpyudp Wwjdwiuwynpjwsé 6aqpuinuiubp
GluGnd wju thwuwnhg, np Uywwwlwiht bwuwyneynuhg Yuwfudwd nppwt dES £ hnnwwnwpwéph
dulbpbup wjupwt wybih gwdp £ npw hpwgybihniegniup, hbnbwpwp twl dhwynph 2niyujwlwu wpdtipp,
Quwhwwnnnh Ynnidhg Yhpwnyty Gu htnlyw| Sogpundwt gnpdwyhgubinp’

1.0 et quwhwwnnn hnnh U puwpdwd hnnh  dwlbpbutubph  hwpwpbpwygnie)niup
wmwppbpynd £ dhus 0.1

0.9 bpt quwhwwdnn hnnh L punpqwd hnnh  dwybipbutbph  hwpwpbpwygnieniup
wwppbpynud £ dhusl +0.2
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0.8 bpbt  quwhwwdnn hnnh L punpdwd hnnh  Jwybptutubph  hwpwpbipwygnigniup
wnwppbpynud £ dhusl £0.3
0.7 bet quwhwwdnn hnnh L punpdwd hnnh  Jwybipbutbph  hwpwpbipwlgnieniup
wwppbpynd £ wybhtu pwt +0.3:

Annunwpwéputiph junwunpwiht gninpwlwinypjwldp ywydwiwynpyuws G2qnuinudutip:

<wauh wnubiny, np <wdwjupwwbnwpwth wwpptip hnnunwpwdputin guuynud Gu tnwppbip ywjpbipnud,
huly “wnwuwnphg unwgywd wbinbiynuejniup huwnpwynpnipnit sh pdbnnud jnipwpwtignip Juwjpnut qunuygnn
hnnwwwpwsph hwdwp nibuw) hwdwnpbih hnquwnwpwsph wnpnwbwnph dwuht wnbnblywwndnieyniu,
Suwhwwnnnh Ynndhg Yhpwnyb) k punpdws hnnunwpwsdph b Suwhwuynn hnnwwnwpwdph Yunwuwnwhu
wndtiptinh hwpwpbipwlygnieiwl gnpdwlhg' wnwyt Show oniwjwlwl wpdtip unwtiwnt hwdwnp:

<nnudwutiph pbpjwénipjwl wuinhSwh htn Yuwws Sgpnnuiubp

<wpyh wntbind, np quwhwwngnn hnqulnnpubinh ppYwdniejwlt  wunhGwtnp Ywpnn t wwppbnyt)
hwitdwwnynn opjtlintibiph ebipwéniejwt wunhbwuhg, Suwhwinnnp Yhpwnb) £ agpundwt gnpdwlhgubip
puwn wwinpbipnuejwt: Ujt nbwpnud, pp hanwlwnnph swihbiphg Ywluyws wwppbp hwindusubpnd wnlw by
plpJwdnipjwl  wuwnhbwuttp, www Suwhwwingnnp Yhpwnby b phpwdniewt Uonjwé gnpdwlyhg,
pwnnwwbiny hnnwlywnnpp pun phipwédniejwt tnwppbipnieniutiinh:

[Fipywénipjwt wunhwuh wwppbipnip)niu qnpéwlihg
Ldwlwwnhy phpwdnipiwi wunhbwu +0.05
(dtipl ppywdnipjwl wuwnhbwu +0.1
Rquwih phpywdnipjwl wuwnhbwy +0.2
Runhpwhwht phpwdnipjwl wuwnhfwu 0.3

<nnwdwubph 6wbwwwphht hwuwbjhnipjwt htw Juwyws 6ogpunuiubp

Swlwywphht hwuwtbhnipwt Ggpundwt hwdwp Yuwhwwnnnp hwadh b wnby hnqwdwup wbnwnhppp,
wnwolwgdhts Ywd b pulwd nhppp, Swhwwwiht hwindwsh wnluyneniup b tpYwnnieiniup b wyu:
Cwuwtbhnypjwl pwgwlwjniejwl nbhwpnud Yhpwnyby b +0.1 gnpdwlhg:

<nnwdwubinh 2nipe wwphuwh b pupwywutkph wnluwynipywl htin Juwyws Gqpunudtbp

<nnudwubiph 2ning wwphuwh U nwpwwutibph wnwnpwt  Gogpundwt hwdwp Suwhwnnnp hwayp &
wnty  hnnwdwup  hwplwttbph  htn wwpuwh  woluwnegniup, Ynwep,  bpYwpnieggniup, nwpywuh
wnlwjnipiniip b wyjt: wbg pugwlwnewt nbwpnd Yhpwndby b +0.1 gnpdwlpg:

<nudwubpnd wnlw  jud  dnnwlugpnd  hwuwtbh  Bupwlwnnigywépubph  hbn  Juwyyws
Gqpuinudubip

<nnwdwubph  gnpdwntwlwt  Uwuwynieyniuhg Yuiujws nhunwpydbp Bu hanwdwundd wnljw Yud
dnunwlwypnud hwuwubih hnuwtph, qugh, 9ph, nangdwt oph gdtipU nL wugywgdwl huwpwynpnignitiubpp:
wg pwgulwnipjwl, uwlwt dnnwlwypnid hwuwtbhnpwi nbwpnd Yhpwndty - +0.1 gnpdwlhg:
Ununwlwpnid wuhwuwubihnigjw nbwpnud, tpp bwlwt hnwydnpnignit & npwtg dhel, Yhpwndby £ +0.2:
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dwiwbwlywgpulwu 6gpnndubp

Wu nbwpnd, bpp hwdbdwinbih gnpdwpputipp hpwlwwgyby Ywd onwpdwt wnwowplubpp nenwnpyby
bU quwhwwndwl opjwuhg wybih Ywn dwiwtwywhwwnywsdn, wwyw Ywwwpyby bu dwiwlwlwgpulwu
ogpuinud hhdugdbiny << Ywnwuwnph Yndhnbh nwnpblul Jtipidnieyniuutiph dpw, Yppwnting iy
wnwpyw Ynnwgph dwpgh Upndjwt pwnuwph b opgwlw ptwlwyuwypbph hnntiph onwpdwu dheht qutiph
hwpwpbpwlgniejwu Ypw:

Swpbphy |  Uhght ght, £< npud qnpdwlhg
2024 12,100
2025 15,700 1.07006
2026 16,800

Uy, uwhdwbwihwynufubph htn Yuudws G2qpunudubp

Uy, uwhdwuwthwynwiubph htin Yuwyws Gagnpunnwiubn, hugwhupp U ubipyhwnuap dby Ywd dnw Ynndhg,
hnnwlnnph bywndwdp nignibpnunp, gnidwpwht wwpuwynpnyggniuutipp, W wyiu, Yhpwnyty £ dhug £0.2

qnpdwljhg:
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