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11. Unwb) wpymbwybn oguiugnpsnud

Unwyly wpynmbunln ogquuugnpénudl oquuwgnpéulml uwylh dbh E npp dwubwigh
wnkumblym bhg opyklpnh hundwp winkndnud b unfbhuupupdp wpdkpp:

1) Ununjly wpgynibiunfbn ogunugnpénidp whnp Fihlh $hghlpuybu hlupunjnp (Epk
wyp hwbquulwbpp wnkphl F), phluwbuunybu hpugnpdlph, ppujupwbnpkl poyjunapgwé b
hubqlbghh wlkbhupwpdp wpdlphli: Chpwghly oquuugnpénipg wwppbpybine plypmd
opyElwnp wpgmbunjbun oquiugnpéuul buyyunnulng Junnwipyué Swhukpp fugqpkl wpdkph
|y
‘ 2) Qlwhunmying opyklpnh wnunky wppntbunjkwn oguugnpénidp Gupng kbl dpu

biphuyhu hunl phpwghl) oquuugnpénudp, kpp uyh owwnpuluy F oquuugnpénid: Unuijky
wpynLilan oguuugnpénidp upny b unuppbpyly ip plpughl oqugnpéniupg jund jupnn
L ppklihg bliphuyughly julinbulupgyws hlyjhyugnuf:

3) Qlhwhunnyng opyklpunp wowyly wpnnibunfkwn oguignpénidp, npp qluhunnyly k
wpwhdhl, §uwpng b onwppkpdl; bpu wowyl; wpymbunlbn oquiugnpénidhg npyku
opEwnbkpp judph vw, Epp wknp F husfh welnh fudph phphwimp wpdkph dke bpu
bEpppuul sunpp:

4) Unujly wipgyniunjbin oquuugnpéulul inkuwyp npnokyp dpunnud F hknbyup’

w. npnpky, pk wpynp qluwhunnyng opykyunh wyu fund wyl ogunugnpénulp Yhqhlunylu
hinupunjnp L uwyuhliph, hwpih Qunlkl uylh oquuugnpéulwb dbkpp, npnip Jwubwlhghbnn
Lhunfwpkh npowdpun:

P ppunjupwiinpkl poyjunnpliph yuhwbop hupyh wnblym hudwp wihpudioun Fhusgh
wnbly qhuwhunminn opyklinp ogquuugnpéuwl gublwgws hpunjulwl vwhdwbuhwlni
(pwnupuphbwlwl vwhlwbuhuymdblp, pbsyky bwlh  hujwbwlwmbnemb, np wyy
vwhdwhunpwimubbpp [pnhnfuEo hbvnwquynud b uypb): |

g.oqunugnpénidp phbwbuwnyku ppugnpdbyh pupdbkim wwhwigp hwpdh b wnbhmd, pk
wpnynp qhuwhunndng opyklnf wypluinpulipuhl ogunignpéniup, npp $hapluybu hiwpunp
£ b ppujwpwbnpbl poygjunnpbyp, Gpkph wpynp puyjwpup Bjunlnunbbp npuughb
dwululighl wnunfky punn, pul junugykp plpwghl) oquuugnpénidpg: Uyp plypnud wkunp k
hupyp wnbky opyklnh wynlunpubpuyhl oguiygppédwblh whghlynt Swluukpp:

Ghwhwwnny:  U.Uwljwupjub
Yjujmljmb:  NeGQq-2022-61
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Qnuyph junjugnyl b wowyl) wppnibuln oquuugnpéilwl suhulpsl b hwhnppuuwbnd
wpdbph UkSwgnuip hupdup b b, Epfupwdudibn pwhnyph bnpdugh b npulh
Esmippul plypnud: Unnpl bkpluyugywé & uyy Jbppniénipyul wpyntbipand glwhunannp
kqpuhwbgnup:

Shaplyuwyku hlnupunjnp, opkhunpnpkl pnypunpkh b nlnkuwy by byuawluhupdup
wuwpplpwlblphg  wouyl;  pwhmpupkpp  hwbphuwbnd L bkplu oqunuwgnpduul

wuppkpugp:
Oquugnpdudwb kywinulp Poyunpyud Ppunfuwpwinpbl | Ukpluynudu
hirwpunjnp oquiugnpd;
Zwuwpuljuljwh jurmguujunny X X X
Fuulh jurnguuuunnd v v v
Gmuuntnbuwljuia X X X
Unpmym nupbpuiljua X X X

12. Qtwhwwindwl Uninkgnudutiph (Ukpnnukph) punpmipinip

Ubipwpd gnyphp qhwhunmfwl puuwljwh dnnkgnidbbpl .
w) huwdEdwunw b dmnkgnd

p) éwhiuuyhl uninkgnid

@) Eyuinuyhl dmnkgnid

Zwdbdunnwlywl umnkgnu/

Zunfbunnuwlwl dninkguwh §ppundwl phypnnd wpdkpp npnpymdd  qhwhunyng opyklpnp
bnybwlwl junl hunfugplih (Wlwbuinhyy) opklnblph hkwn hudldunknyg, npnbg hunfwp
wnlyw F ghlph JEpuwpbpyuy wnknkiuundnipm b

Qtwhwwng:  U.Uwjupub Unyhwljubwging wihunwluh Swilughp
QYuymlub:  NeQQ-2022-61 2026LSPLMAXX
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STk ————— e e ————
—

Zunlbunnulwl dmnkgnudp bkpunnud b hlnlbjw) z[bpnqbbpp'szqupbl/z gnpbupplblph

ubpny
Zunfwlnfwl hwbpughb pblbpnypymbhlph hudbdunnwlul dkpny

Luwlbh np qhwhundwb Ubplupugyus gnypp whywpd qnuyp L muwnp Ghpunind £
hudbfunnwlymb gnpduppblph Wtpnyp:

Zunfuwnpyh qnpéuwpplibiph Ybpnnp, npp bwb hupabh & npeyku jagdlinpnzhy gapdupplbph
| ubpnn, wpdbpp npnpkynt byunnwlng oquuugnpdynud E bnybhwlwh jud hwdwnplih

opyklunnlbikph hlwn Juupwé gnpéwppbbph JEpwplppuwy nknbjunmynipndp:

Zunfwnplyh gnpdwpplitph Jbpnph hpfbwluwl ginygbpl b npnpky hundbdunnmpyul
upwynpllbpp, npnlp oqunugnpdym kb hunfwyunnwupuwh pnuyh dweliulhgbph hnnupg,
| dwubun/npuybu.
| w. npnpky hundbunnnipyul Yhunlnpbbpp, npnlp oguuwgnpéymy kb hunfunyuninuufunl

ontyuynud wulbnuljhghbph §nnupg,

P npnpky hunfmyyunwupnnl hunlugplh gnpéwppbbpp b hwpwplly win gnpéupplbbph
hpliwlwl ghwhunnwh sunpumbpsbkpp,

g yunwply huduppbih opklnbbph b qluhungng opblnblph apuwlulul b
pwhwlwlwb  fwhnygnibbbph b wwppbpmpymbbkpp  Anbnpwliwh  hudbdunnmlub
Ybpymiénipyml, npnlp oquuugnpdymi/ kb hwdwyunnwupimb pmluyh dwubwlhghbph
bnnipg,

g quunwpl)  whhpudbpn  guanlblp,  bEpk wpghupp  Gub,  ghwhumluh
gniguilbpplibpnnd, npykugh wpunuwgnyyh qhuhunyng opblpnh b hudungplyp opyblulikph
wwppbpnipym bbbpp,

E.ghwnwplly opyklinp qlumhunmbwh hunfup dpgmngwé gmgubiholibph Ghpunnid,

q. bpk oquuugnpéyly Lh qwhunmfwh Jh pwbh gmgubhpblp, wnwgywé wpdbph
gnrgqulihoblph hufwduyblbgnudp :

Zpdp  plymblny  Jipnbpguyp’ qiwhmnnglh mbh pudupap pulgniegude
wpdwhwhujunn nkpEjuunfnyenil, npp wnunfbpugnybu wpnugnnud b puguhwpamd k
uyle gnpénbikpp npnbg wenkgmipudp iy whpupd gnyph Judunpp pug upguiguyhlb
ontquymd wnwyly  hunjwhwlwl F - niunp ) hwdbdunnwlmb  dnnkgdwl - Ghpunniip

Qhwhwuny:  U.Uwlupjub unyhwjubwghng whhwnwlwh swslughp
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E qlwhunnyny whpupd qnyph ubihwlwbnippul hpudnilph pnduyulwl wpdkpp npnokynt
hunfwip hfnlunjnpiwé E:

lunfnuyhl dnbgnul

Byunfinughl uninbguuh sppwbwlbbpnud ghwhwindwl wpynibphlph winwgdwl hudwp
hpwmynud kb unuppkp Ubpnnllp, npnlg pliphwbpmpntip Juywbnd b Gpubned, np wpdbpp
ppnpymud b punnnugh Gund Yuwbfunkuyng Bjudnuabbph ypw, apnbp wawbnd E jud

jupnn & unwbuy hpunjnibiph ulhwlubunnkpp :

Glunfinuyhlr uninkgniip npudwgpnid b wpdliph gnighs " wnywqu ppunfwlwl hnupbpp
yhnpuwlbpybyngp tnhwbmp plpwghl wpdkph: Shudnuhl nnkgdundp wpdipp npnpynid [
ghwhunnjng  opklunp  Ejwdnmwpbpmpyundp,  ppudwhul  hnuph  Gud  Swpiukph
Jubwynnnipymbbbph wpdbph hpuwh Jpu:

Clunfinughll Ununkgwl Juplbnpugnyl hpupl b hwbgpuwbnd wl, np Gkpppnnbépp
whbluynul B pwhnyp wnwbuy ppklg bepppmufbbphg, b ap bvwh Ejun/nnnp whnp £
wpunugnyfr bkpppmulbph nhulh Ebpunpuy dwhwppulp:

Npuyku juwbnb, bkpgpanbkpp whbluyly b infubunnnignid dhuyl hunfwlupgywé nhulh
hundwp (bwh hwpnbh Foopybu ombwpuolwh ohulp ud oppybpupdplugdué nhulp):
Bhunlnnughl dninkguwl Vkpnpbkpp hwungh hpdlnfwé &b wupwqu ppudwlmb hnupkph
gnufupbbph ppulninuapluip (thnfuwlbpydmlp)  plpwghly  wnpdbph: Ipulp
gpudwipnl hnupkph phulnbinwnplnl dkpnph inuppkpulbbph Bb: [

Ppunfwlyml hnupbph phulnlnun/npifnh dkpny (223)

7 dbpnpp hudwdugh' Jwhpnnkujng ppunfwluwl hnupp ghulninuinpdnod F
hwlpwmul nipqnippundp (wywquypg b) dpls ghuhwndwl wluwphyp, npp wpninbpnid poy;
£ g pu winwluy glwhunning opyklnp pipuighl wpdkpp:

227 Wkpnpp hpulowlul hnybpl B

w.pun ghwhunmjnng opklnpl ppughuhunndwl wmubdbwhunnlynipym bhkphg Jupnjus

ppudwlwb hnuph wounky hupdwp wkuwhh phnpnipm,
pppudwlub hnupkph Jubliunnbudwl wowly oupunhduy §nblpkn dudwihwiuhunnywsh

npnoniy,

i Ghwhwwny:  U.Uwlupub Unyjhujubwghnng whhunwlwh swéljwghp
! Quyuljwb:  NeQQ-2022-61 = e 2026LSPLMAXX
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quulpnne  dunfwhmlwhunjwsh  hudup  ppudwluwlh - hnupbph  Jubjiunnbudulh
bwhungunapuunny,

p.apnpyjus  Gulpnankujny  dudybup ybpomd  flugnppuyhl - wpdkph  npnpdul
whhpudkpnnpuul  phinuplmd, whnchbnl, hwpdp  wnbbny  glwhunayng - opyllpap
| phmipwgnbpp, huduyunnwuprul nbpdhluuyhl wpdbph npnpnid,
b.phulnlununpuh npnypusunhh npnpnid
¢ phulnbnwynpul ppoypwsunph Ghpunnwp Gubjunbudng wywqu ppundulul
| hnupkpp bhunmbundp whhpwdkpnnippul plupnud husyh wnbbing wkpudpbuuyhl wpdtpp:

Hhuynbuiufnpdub gpnypuswp whop b owpnwgnh oy dpuyh gpuilwlul dpongh
dudmbwlwynp wpdpp, wy bwh uyh npubkpp, npnbp Quuyywé &b opklnh wuwqu
| pubugnpéut b ppunfilut hauphph nkuulh b

| Yhulnbwnunlnplul - gpnypwsunpbph  phgmbdwh  Jud  hwpjwpllwh  nwpusjué
. kpnplbbpp hkwnlyuyh ko

| w. Yuy unuh glwgnpuguwl Unp by (CAPM),

P-yuyinuyp bhunndudp upohl [pmjwé swhuukp (WACC),

gphunuwplyng  junl  wawgywé  gpoypusuhph b Bjudnwpbpnippub
hwpupkpulgnipnb,

p. YUmdnmyunnhy Ukpny

Clundup juyunwhqughuyh dipny

Blyunlinp g funuyquighugh bpnnp Afliuutnu Yhpwonud b bpp wnju b pundinp
Juym & wdh wkdwybp b puhnype qhwhunnidul wluwpyh ppmppudp, wu phypnud juphp sl
uwhdwbly hnbhpln Jubpnkulul dudwbulwhunyws, b nbpdplwpuhl updkpp qupng
F Swnuyky npuyku wpdph nppuwl dhul hpdp:

Qhwhunnngp  ymbp vy nwpubugpgwbnd  hwuwpwliulwl - bpwlhwlnipub
hnquulwubpp  Jupdwhuympyul  Jkpupkppuy wpdwbwhujun - nbpkhunnnpnd,
hbwnbwpwp  Ejudnughl dnnbqlwl Yppunnidp qupny & plply g ppunnbumlud
wpnm bplkph: Zwodh wnblny wyy hwbquulubpp'qbwhunnngh Jupshpny Ejunfnuyhlb
Ununkguwb Ghpupnidp qhwhwndwl  biphuyugjué wipwpd gnyph  ubhrulubnippul
hpunfnibiph pm uymlul wpdbph npnpduh huydpp hpdbujapud S&:

Tupmbuh:  NGG-2022-61 e 2026LSPLMAXX
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Oupanuwghl unnkgnf

Ourpuwuyhll Umnbguub hhlpnud phlywé b uyl ulqpnilipp, pun nph glinppp qluwhunntng
opyklpnh hunfwp sh JSwph unfkhl, putl hunjunnup oquawljupnipyundp opyklpnh dknp pbpkynt
phwpnud, phh qu glndutly Gunt unmgiluls vlrongny, qnpéplpugp puppughng gnpénblibph
ngwajm]ajwtfp'w&bwpy[z dunfwbnul, whhwpiupnipnil, nhuly funl wyy gnpénbbkp: Upu
Umnkgnudp hlnwpunjnp b pupdbnud wawly wpdkp opyklnh wpdkpp hnpuuphllul jud
JEpupnangplul pbpwghly swhiukph npnptwlb dpengny Ut Shapjulmb dwpjwénippul o
hlnuguwl pmpnp wkuw§bkph §hpwndundp:

Conhwbnip wodundp, wnhw Féwhiubph dninkguwh Epkp ubpnn.

w. Swhiubph thnpuuphliful Jbpnp wpnwgmmd o hudupdbp  oguuulupnippundy
infwbunnpuy opjklunh unkndiluh Susfuukph hupjuplplul uppngny npnpynn wpdtpp,
| P Sufuulph Jlpupnugpdul dbpny " wpunugnmud b opjllup dpgppin nfululh
| Ybpuunbgsilul swjuubph hupjupiul uhpngny npnpyan wpdbpp:
| ¢ pamuuphsuhts lpny, nph plnphj hupjuphnud b gluhuann opklnp wpdtpp’
opiunfr wnwbdpl puuinphy ukph wpdbphpp gnuuplyny:

Owfuuuyhl Uuninkgnudp wknp F bkpunp prjnp dwfuukpp, apnip njjuy dwululhgp jupng
topky:

Undiph wappkpp jwpny kb vwppkpl), Gupnjws qlwhunngdng opklunp nkualhg b
whup b bepuwnkh nipqubh b whnuqulh swhukp, opnbp wwhwbeynul ko ghwhumlmh
wiluwpifh gpnuppudy opyklinp thnfuwphivwb (YEpupnugpiul) hunfup, dwubunfnpung ku '
w.nunnulih Swhiukp (nipkp, wopunnntd)

P whnipnuilh Swhukp (npubuynpoughl Swjubp, wkpugmboh swhukp, duslnghuwwlb

Ydupbibp (hwpiugduyhl, poyjunenl, dupoupuybnwlub, ppudupabulwh bwyb), wy
ydwpbbp (Upohnppun]dwpbkp b wyl), phphwhnip Swpuwkp, huphlp, $hbwbuwlwh Swhiukp
(opplnul) "wwpunpuyhl $plunbuninpulwl innfnubkp) b dknbupqunppulwl sgwhnyp):

Uwpiwbnippul hkwnn juupfws Spgpunndbikpp unynpupwp phunwplpinud o hknlyuy
wkuwhiph hunfwp, npnbp nuppnufbbp Qud Sogmnmudblp  Junnwpljhu §upnn kb
hlwnwquynud pudwinjly Ebpuunbumlbbph.

Quwhwwnny:  U.Uwluwpjub Unyhuljuwhwging withunulwb Swilwghp
Quyuljub:  NeQQ-2022-61 2026LSPLMAXX
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w. Phahlpulpub Jwgt[wém]a]mb' qhwhunmjng opklnp Gun/ ppuw punuinphsbbph
Shahlwlwl vwpywénippul wunndwnny oquulpwpnipjul gublugws §npnunn, nph
wnupwigly E oquuugnpéilul hwnlwbpny b wnwuphphg,

P Pmblghnby  dwpwsmpntl qhuwhunnyng  opblnh  whupyn buybnngpnuab
hlnbwlpny  wnwewguwé ogqunulupnipyul  gublugus  §npniun,  huwdblunnws  gpuw

- pnpuuphlnfwl hkwn, pbywhupp Eb bwhwgddndp,  nbfubhqulunb phmpugplpl - oo
' wbpulingnghuyp hlwugus ik,

|
; Qinuhwunny:  U.Uwlwpjub

¢ wpnwphl jud nhnbuwluh dwupjwsnipimb’ ghwhungng opblnp bjunndundp

- wpnuiphl hunfupyng nhnbuwhwl jud nkqulul yuplebbph hbnbwlipny unupugus
- ogunuwpnippuh gublpugué §npnuuw: U wnkuwlp dwpwémpnibp Jupng b phbk;

dundwbnuluninp junl Upnwlul;

13. Znnuuwuh onijujuljwit wpdbph npnynud

Zwdbdwnwlul dninkguwdh ppundwi hundwp glwhunnyng opylunpl npuyku hunfwin/wh b
hwdugplih whpwupd qnuyp phupyfly kb nfiuy nwpwépnid quinjng b wqunn patuynud
Jywlwnpwhwinjué hngulwubpp: Skpklwungmppul wppmp bb hwbphuwgly hwpulhg
vwpwdpnud Jwdwnyng hnpudwubph njuybipp, b hwdugubguyghl Guypkpp, npnkn
qhnbpjws kb wquw pmibunul  JwSwnwhwinfws b jupdwlhuynippub  hwubjws
bnpunlwubph njuybipp: twhunndmlb opjklinh snijuywlulb wpdtpp, Ipd vwlbpkup
hwpyuplny,  uwnwgyl; F dgumiwh  Epwbwlny]:  Kgpamd  dwpbdunplulab
gnpénnnipim b, npnud hwpupymd b ghwhunm/ng b hwdbdunnng oppElinbkph wpdkpbkph
unuppkpmpniip” wuytwbun/nmjws hunlbdunnmppul §nblpkn wnwpph wqpkgmpundp:
Zunlblunnnipyul vupp wlpupd gryph opyklpnh Jun gpw judwnph gnpéwpph phupugpks,
app  dbwunjnpnnd [ jwdwnph ghbp (qud  wnwpughnud gl shnshnfunipinily): Fopnp
Aogmanmulbbpp  [ppunyly kb hknlyuy  ulgembpny’ hunfbidunnygng opjklunhg pkuh
glnuhunmjnng opyklun:
Zundbdunmijnn whuynghkp

Unyhwljubwghnng wihwnwljub swsughp

| dyuyulwb:  NeGQ-2022-61 B 2026LSPLMAXX
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