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11. Unun|ty wipmynibiun]tin ogunugnpdnid

Unwyly wpymbujbn ogquugnpémdlt oqumugnpdilwle uyle dbl [, npp dwubwlgh
wnkuwblymbhg opyklpnp hunfup wnbndénud Fwdblupwpdp wpdbpp:

1) Ununfly wppymbunfbn oguuugnpémdp wknp b hih phghluwylu hupuninp(bpk
uyp hwbquniwlpp wnkphl L), $htwbuunybu ppugnpdlih, ppujupubnpll pnyjunpgus b
hwbgkghp wbbwpupdp wpdbphl: Chpwghl oquuugnpémulhg wwppkpdbine plypnd
opyklpnp wpynibuln oqqunﬁéffwh wunnwlny junnwpjwé Swjuubpp juqpklh wpdkph
ypur: _.

2) Qhwhunnyng Opjbquiﬁ"ujanbl wpgynibun]ln oquawgnpdnudp Juwpng Ephliky bpuw
bkphuypu Jwd pbpwghl ogunugnpénudp, kpp uwylh oyuhduy b oquuugnpdymud: Ununfk)
wpyn bk oqunugnpénrp juipny kunwppkpfky hp pipughl oquugnpénipg jund juipny
E hpblipg bplyuyughty fuibnlulupgyus jhighyugnud

3) Qlnuhunm/ng Opjb![lﬂ-]l wnwyky wpym bunfbn oqumugnpénidp, npp qhwhunnyky £
wnwbdpl, GJupnn E wwppkply bpw wnayly  wppmbunfln oquuugnpénidhg’ npuyku
opklnbkph fudph dwu, Epp ykup b hupijh wninjh pnlph phphwbmp wpdbph tp bpu
bEppmfwh swihp: :

4) Upurfly wpmyni bk oqunugnpéiwl nkuwlp npnpkip bkpunnud Fhknljugp’

w. npngky, pk wpnynp ghuhunnyny opklnp wyu funf uylh oguuugnpénudn Bhqhlunyku
hbpunjnp b wyuplbiph, hwpijh .Qizfn{u[bb uyl oqunugnpduhulr dbkpp, npnlip dwubwhghbpp
[hunfwpkh nppuidpun: !' '

P hpunfupualinp &t pmjlwmpb[/ijz wwhwbop hupyh wrblini hunfup whhpudkown Ehupijh
wnhly qwhwunng opklnh oé'l);iluqnpm[wb gwblmgws ppunjulwl vwhdwbuhwlno
(punuwpwopbwlwl vwhlwbupwhmdblp, plyybu balb hwjwbalubngemb, np o wpy
vwhiwbuhwmdbbpp jihnfuykl hkbnugquynod b uyly:

g.oquuugnpénrup @ﬁbwbuwlq&g hpwgnpskh nupdblbym wwhwbop hwoyh b wnbnd, pk
wpiynp qluwhumying opykipnf uyiplinpulipuypl oqunugnpénidp, npp hqhlunybu hipunnp
b b ppujupwbnpkh ]anljlwmﬁbdr, fpkph wpynp pujwpup Bjudnunbkp  whyughl
arubiunlghts wnunfty gun, putl Junwgtp plpwghl oquugnpsnulhg: U plupud whup ¢
hwoh wnhiky opyklnf w]lgbwpwbpw]ﬁb oquuugnpdilwhl whghkym duprubpp:

| Stwhwuwnn:  U.Uwljupjub ' Lnytwljwhwughng withwnwlwb Swbljwughp
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Qouph jujugnyl b wounlly wpynbwdbn oquuugnpddwl guhwbppl © hwbghuubnid
wpdlbph Jkdwgnudp hwplwp b febjudfn, Eplupudwudylan puhnyph bnpdugh U nhulh

Ubdnipywl pkypnul: Unnpl blpluyugyud Euyy fhppmdmpypuls wpngymbpned glwhunnnnh

Eqpuhwbgnup:

Bhqhlunybu hhwpundnp, opb&uf;pnpb[z poypugnbih b ko b yunwluhupdwp

nwppbpubbiphg  wpwfly  owhmpupkpp  hwbphuwbnul L biphw oqunugnpéuul

wnwpplpulp:

Ogquugnpduwl knumtnulp \ j

Pnyjunpud

Ppunjupwinpki
hiwpuiynp

Utipjuynudu
oquugnnéynn

Zuwuwpujwuh jurniguuunnmd

Fuuljih jurmguupunnmy

Gnuuninnbumljui

Uprynmiinupbpualjuita

12. Ftuhundw Uninkgnidukph (Ukpnnubkph) piuinpnipynip

Ulpwpd gniyph gluuhunnwh puuwlul dmnkgnulikph k.

w) huwdbdunnwjuwl Uninkgnd
p) dwhuuyplr dnunkgnid
g) Ejunlinuypls Umnkgnid

Zulbdunnwljul Umnkgnud

Zunlblwnwwl dnnkguwh [ppwminh plypnid wpdkpp npnpymdd b qlmhuuming opyliunp
bnybwlwl Jud hunfwppbih (Odwbhwnpy) opklpnblph hln hudbdunnkm), npnlg hunlup

wnlyuw E ghkph JEpwpkmuy wnknElunminipintb

i
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Zudbdunnuwlywl dmnkgnudp bkpunmad & hlnlyuy Wbpnpllpp " 2undwnplyh gnpdwpplibph

lpny

Zunfwinfmb hwbpuyhl pbybpnyynilbliph hudbduwnwll dbpng
RPuwbh np qhwhumiwb bkpyuyugdws gnypp wlpwpd gnyp b nuwnp §ppuminad F
hunfbunnwlub gnpowpphbph Ukpnpp:

2unfugplyh gnpéwpplliph epnyp, npp bl hupnlbh & apybu nqdinpnphs gnpéwppbbpf
ukpnyp, wpdkpp npnplym bwyunnwiny ogquuwugnpdynud F bnylwluwl Junl hunfwnplh
opyklpnbikph bk juyywé qnpbuppllph JEpupkpyuy wnknEjuninyembp:

Zunfupplyh gnpéwppbbph Ukpnph hpflwlwh hnykpl Bo' npnpky hudbdunniypjub
upwnphkpp, npnlbp ogunugnpdymd ki hwdwyuinwuhnud pniuyh dwubwlhghlbph hnndhg,
vwubun/npuny Eu.

w. npnpky hwdbdunnnipyub Wpunnpikpp, npnbp oqunugnpdnid kb hunfungunnwufumb
pmljuynual danbunlypghph ynyuh,

P apngly hunlunyunnuwufuwh hundunpbyh gnpéwpphbpp b hupyuplly wn gnpdwipphiph
hpdbwlymb gwhunndwb sunpwbhpbbpp,

g Yqunwpl; hunfupphph opklwbkph U qhwhunmng opklmbkph npwlwlwb b
pwhwlwlhwl  bwbmpnibbph o wwppkpnipymbbkpp hbnbnpulwl  hwdbdunwlhwb
Jbpyménipyntl, npnbp ogquuugnpéynu/ kb hwdwwuwnwupnul omugh dwubwlhghbph
iy,

p. Guunwpl; wbhpudbon  SHgunmlikp, Epk  uwypypupp  wlb,  qhwhunndwb
gnigulbpobpnud, npykugh wpqzzﬁgnp[[z ghwhunniyng opyklnh b hwdwnplih opyklnbkph
wwppkpnypnibbbpp,

Eppunuplky opElpnh gluhunndwh hunfwp &gpuywé gniguliiobbph fhpunm,

q. kpk oguuugnpdl; kb qhwhundwlb dh pubh gmgubpyblp, uwnwugymé wpdkph
gmgulihobliph hunfwduylbbgnup :

Zhdp pbogmbEm]  Jépnbpojuyp’  ghwhunnnpl nibh pujwpup puwbwngppudp
wpdwhwhunjwwn nkpkhuwnympinl, npp wnukjugnybu wpnugmnud b puguhwpnmd k
uyl gnpénbbépp npnlg wepkgnipyunlp wjpuy whpwpd gnyph Judwnpp pug dpgulguypl
2nthuymd wnunfky bw:[wlzw@zﬁ& L munp  hudlbdunnwlwl  dnnkglwl  §hpunnidp

Stwhwwnny:  U.Uwlupjub ‘Unyhiwjwbwghnng wihwnwlwh Swshughp
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gluhwunng whpwpd qnuyph ulhwlwbnippul ppunfnilph pndlpuyuwiult wpdlipp npnpkynt
hunfup hnlbun)npyjwd &

Slunlnughtt dnakgnul

Blunfnughl dmnkguwl spowlnulbbpnd qluwhunmbuly wpynilpblph unwgdwl hundup
Yhpunynud b imuppbp dkpnnlikp, npnbg phphwbpnyenclp uywlbnud b bpubnud, np wpdbpp
npnoynud b hwunnwgh jund Gwbpiunnbuydng Epudnunbliph fpw, npnlp wnwbnd ©jund
Jupny L wnwbuy ppuyniliph ubhwubunnkpp :

Byunfinuyhli Uninkgnudp npunfwgpnud £ wpdbph gnighs " wywqu gpudwlpul hnupbpp
yhnpowykpuy bynyp bphwbinip plpwghly wpdkph: Ghudinughl dmnbgdunlp wpdbpp npnpynud ©
ghwhunnyny  opklnp  Ejunfinwpbpmppudp,  ppudwlwb hnuph juf  Swpuubph
Jubuynpmipimbbbph wpdbph hhdwh Jpw:

Chunfinuypll ununkguwb jupbnpugnyl hhdpl b hwiphuwbimd uyl, np Gépppnnpbipp
whbluynud ko pwhnyp wnwbuy hpkbg bepppmdbiphg, b np ddwh Ejwdninp wkup F
wpnuign) fp bkpppmudtlph nhulh Eipunpyuy dulupgulp:

Npyku juwbnb, bkpppnnpbkpp wlbluyky £o hnfuhunnmgmd Jhuyl hunlwljupgywé nhulih
hwdwp (bwl hwpnbh b npyku «omywpulwh nhulpy jund gppfbipupdhliugjué npulpy):
Cluwdnuyhl unnkguwl dbpnpbipp thuwnugh hpdijws kb wywqu ppudwlwlh hnupbph
gmlwplkph phulnlinuninmlubp ~ (pnpuulbpuplubp)  plpughly  wpdkph: Ypubp
ppudwlyul hnupkph phulininnunjnpuwl Ukpngh nwppbpulbbpl Eb:

Ppunfwlwl hnupkph phulninnun/npul kpnn (22

22?2 dkpngh hulwdugh’ Jwhpnmnbwng gpudwlwb hnupp phulnbinun/nmnmd F
huljunwl mupnipjudp (wywquyhg b) dplys qwhwndwl unluwppyp, npp wpynilipnod paty)
buuyghu winwbuy ghwhunnyng opyklpnh phpwghly wpdkpp:

2272 dkpnnh hhdbwlwl hnykph B

w.pun ghwhunnyng opyklnpl ppuiglnuhunmlul wpwbdhwhunnyniypeynbbkphg upws
ppudwlyuh hnuph wnunlky hwpdwp nkuwlh plinpmipyndd,

popudwlpul hnupbph ljwb]uwmbudmb wnunjky oupunpluy §nblpkun dudwbuuwhunnywsh
Rpnpni,

Yuwhunnny:  U.Uwlwuppub Unyhwjwbwughng wihuwnwlwh dwslwughp

Yuywlwb:  NeQQ-2022-61 /’——-—\ 2026VATAYVMF

14




qupnpp  dunfubwluwhumjwdh  hunlup - gpunhelpuli - hnuplph jubjpunnbudwl
bwfrunyunapuunn,

papnpywd  ulhrunnbuyng dunfylanpr  Jlippmd  dlugnppuyhle  wpdbph  npnpdwb
whhpwdkpnmppul  plhnwpgnud,  wybnihlnl, hwpilp  wnllyny  quwhunnng - opkljinp
phnypugplpp, hunluguinurpnul wkpdhlpughl wpdliph npnpndd,

b.phulnbnur/npmlwl ppnypwywhj npnonud,

q. phugnbwnuynplwl gpnypwswihh jhpunnudp qubpinnbufng wyuqu gpandulul
hnuplph blwundundp ‘w&bpwdb__pmmpjwi& pluypnud hupyph wnblbpny nkpdpluyughl wpdbpp:

Rpulntnnun/aplnl ppnypusunhp whnp b owpnmugmp oy dhuyl ppuilulwl dpongh
dunfwbwlun/np wpdlbpp, wy bwbh uyb nhullbpp, npnbp juwws bb opklnp wuywqu
pwhwgnpéulwh b ppunlwlpwd hnupkph nkuwlh hkw:

Rhulnbnunnpdwl ppnypwsunhbph  phpmiwl Jwd  hwpjwplpful  nwpwéyué
Ukpnnpbipp hknlyuyh Eo

w. Yunyunuyg h qwgnyuguunl unnly (CAPM),

phuny iy h bhunndundp uhohl §onywé Swipuukp (WACG),

gphmwplpjng  qul wnwgjuwé  gpnypupswepbpp b Equnlnwplpnippulb
hwpuwpkpulgnipn b,

1. Ymdmjyunpy Jkpnn

Gyundinp Juypunuhquighwh depng

Gljundinfs Junyfunmyhquighuyp dtpngp bpfbulubngd §ppunynud Eépp wnlju b Ejunfnp
quynibr wdh by kp b puhnyp qbwbwzédw& wluwpyh ppmipyundp, wyu pkypmud juphp shw
uwhdwhky §nbgpbn jubpnunnbudwl dudwbwlwhunnws, b nkpdpluyuyhly wpdbpp fupng
Féwnuyby npuyku wpdlph npnodwl Upwly hpudp:

Qiwhuwwnngp  snilp  wnfuy mwpw&wgpgw&nu[ huvwpwiwlwlh  bpwlwlmppub
hopudwubph  Jupdwlhuymppul  JEpupkpuy  wpdwbwhujunn nknklunadnipndd,
hbnbwpwp  Epunlnughli dnnkgiul  Gppunnudp Jupng b opkpky ns ppunbuwlul
wpynibpbkph: Zwolh wnbbiny -w/q szwlzqwlfwbpg ‘glwhunannp Jupdhpny Ejunfinughl
Ununkguwl Gppunnidp  glwhuunlwh i&l:pl{ijgz[wd wlhpwpd qnyph ubhwluwbmpnul
Bpunjctiph oo puguslpuss wpdliph npnpiats hunfup o sk

Ytwhuwunny:  U.Uwjwpjub
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Qwhruuyhlt unnkgnuf

Owhraughl dmnkguwl hhdpnid plilpud Fuyl ulgpnilpp, pun nph glinpnp qluwhunagng
opykpnp hunfwp 3 ydwph wn)lhl, pzubé]um/mmup oquuwlpupnipyundp opylilpnf dbnp pliplynt
qlzaqpnuf, 1hbp pu glnfwl fund hunmgdul whongny, gnpéplipugn pupnugling gnpénllibph
ngml{lu.]mpjwlfj." whhwplh dunfwlnul, whhwpdwpnipnel, nhuly jund wyy gnpénbibibp: U
dmakgnudp hlnupuninp b pupdbnuf uuiw[uul wpdlp opyklnh wndlipp hnpnuphlnfute junf
JEpupugmlul plhpughl Supuubiph npnpuwl Upengny b phahiwlwl twpfubnippul ne
hbwgwl prynp wnkwwmlbkph §hp wm[zm/]:u:

Chphwbmp wodwdp, wnlw b dwhubph dmnkguwl Epkp dkpny.

w. dwjubph thnpuuphinfub prné' wpnugnmd - hunfupdbp  oquuiljmpnipyundp
fwiwwnpy opyklnh unknddwl éw]uubﬁ]) hupijupipful Uppngny] npnpnn wpdbpp,

p. Swpubph Jkpupnunplul dipny wpawgnmd Eoopblup dgpfun bfwlulh
Jepumnbndlwl Swhiukph hupjuplpdul upgngny npnpyny wpdkpp:

g. pumuinphsuyhle dpng, npp pbnphpy hupjupynud E qhwhunndnn opyklup wpdtpp’
opyElpnp wnwbidpl pununpps dwukph wpdbpbbpp gnudwplyny:

Owpuuuyhl dmnkgnudp whup Ebkpunh prpnp Swhiukpp, npniip ujpuy Juubwlpgp Gupng
Fiply:

Updtph wusppbpp Jupny b wupplpyly, Jupujus ghubumany okl nbuulhg &
wkup F bkpunkh mynubh b zulmu;qz&l;]: dwpiukp, npnbp wwhwheynid kb qhwhunnth
unluwpyh ppntpyudp opyklng hnfuwphlnful (Jkpupmnugmbul) hunfup, daubudnpuy ke’
w.nupnuilh dwhiukp (nipbp, wppiunnnid)

p. whninquilh dwhukp (npubuynpinwghl Swpukp, wkqupplud Swpukp, dwulugpum b
yawpbbp (hwpnugduyhl, poyjjnyniyenil, dupnuwpuy bnwlul, ppudupabuul b wyb), wy
yawpbkp (lpptnppundwpbbp b wyb), phphwbnp Swpuubp, huphép, phtmbuwlul swpukp
(ophlnuly "wwpuipuyplh Shtuubuun]npuuil uingnulibp) b dknlupyunappuluh subnyp):

Uwpiwémpul bk Quupjws dpgnnnudikpp umnpupwp ghuuplymd & hknlyuy
wkuwlbkph hunfwp, npnbp mppnulbkp  Jund Sogunmdbép  Juunwpbipu Qupng kb
hbkvwquymd pudwin}ly Ebpunnbuwlbbph.

Qtwhwunny:  U.Uwjupub ‘Unyhwljwhwuging wthwinwlwb Swswughp
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w.  phghlulul tupyudnipymb’ glwhuunny  opylifpnp unl ppw punuinphsbitph
Shahlumbul vwpwonyppull  wunndwnny  oquulpwpnippull gublwgwé  §npnatun, npl
wnuipwgly b oguugnpdilnl hwnlnuwlipmy b nnupfiphg,

P Pmblghntuy l[ng[uzbm]ajmb': qlwhunnyng  opyblwnf  whwpynlunbnnpul
plnbwbpny wnwpuigud oquuulbupnipyul  gulblugué  §npniun,  hwdbdunnws  ppw
pnpruphliful hkw,  plsyhupp  Eb bhwhosgsdnodp,  nkibplulul - phoipugpipl m
wnkfalinynghuyp htnugud jhbkyp,

g wpmawphl hwd nbnbuwlwl dwpjwénipmb’ ghwhundng opklnp bhjundundp
wpurwphl hwdwpdng nlnbuwlhwh junf nkpulub yupdubbbph hbnlwlbpnd wnupuigus
oquuuwlmpmpyul gublwmgué Ynpniuwn: U wbuwlh dwsjwénipinibp jupng Fojpbky
dudwbwlun/np jund Yonwlpui:

13. Znnudwup omljwjwljub wpdbph npnpnid

Zudbdunnulmb dnnkguwb hpuwmiuwl hunfwp glnehunming opyklpinpl npuyybu hunlwinfwmib b
hunlunplh m&gt&pd gnyp plwnpyly Eh ujpuy wnwpwépmd quuinjng b wqunn pmjuynud
z[wa’umwbwiu[ﬁ_zéf Ahnpunlwubpp: Skpkundmpyul whypmp &b hwbphuwgly hwpwlhg
nwpuépmy Judwming hnpudwukph wngpuyblpp, o hudwguiguypll juypkpp, nmnky
qbwnkpjué Eh wqun  pmbuymd  Juldwnwhwbjws b Juplduluynppmb  hwbjws
hnpunlwubph njuyblbpp: uubwndwl opklnh pnijuywlwi wpdipp, Ipd dwlbkpkuh
hupuplny,  wnwgyl; b dgmmbwh  Enuhwlng:  Kguumd’  dupblunhlulut
gnpénnnipintl, npnud hupgwiplpnud b ghwhunayng b hwdbdunmng opyEljnblph wpdbpbiph
mwppbpm]a]m.!zg ;‘ wuydwbun/npwé hwdbdunnmppul §nbipbn wupph wepbgmpundp:
2unlblunnmpjuwl vupp ‘whpupd gnyph opykiunp fund ppu Judunph gnpéwpph phnypugpps,
npp dlzwz[npnﬂf' t ywdwnph qghlip (qud wnwowghmd qbh hmpnfunipnil): Fonp
d’gqunulbbpp'w- [hpunyl; kb hEwnlyuy  ulgemibpny’ hunfbunmjng  opjklunhg phuyh

ghuwhwun/ng b}yl;@m:
debszidz[aq whuynghlbp
Suwhwung:  U.Uwjwupjub Lnyhwlwhwghng wthwnwlwb Swdlughp
F
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