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11. Ununk) wpmyniiu]tinn oguugnpdnud

Unurlly wppmbunlln oquuuugnpénmudli oquuugnpdihul uwyle dulr b npp  dwulnalgh
whuwhnbhg opyblpnh hudwp unbndnud bwdbinupupdp wpdbpp:

1) Uyl wpmymlnufbn oquuugnpénudp wknp Fpih phqplpuylbiu hnupunp(bpt
wyy hwbgquuwlpp wkpghh b, phhwbuungbu ppuwgnpsth, hpudupubnpkl payjunnpyué b
hwbqtglp wukbwpupdp wpdbphl: Chpughl oquuugnpdnulpg wwppbpbme  plypmd
opythwnp wppymbwybn ogquuugnpddwl yunmulny junnmupyws Swpukpp huqpbl wpdbph

Y
2) Quuuhunnyng opyklpnh wnunjly wpymbunjin ogumugnpénudp jupny b hlky bpu

biphugpu Qud plpwghly oquuugnpdmup, kpp uwyl oupnfuiuy b oguuugnpdynud: Ununjky
wppm bwybn oguuugnpdnudp fupny Funuppkpfky pip plpughy ogunugnpénudhg fud jupng
¢ pptlbipg bEphuwpughly hubnliwliupgyws jhlpfppugnud:

3) Quuwhunming opyknh wnunlly wpynibunjln oqunugnpdmap, npp glwhunnylky ©
wpwbdpl, fupny b oouppbplly bpa wnwdlp wpymbwfbu oqwluqnpénu[]zg' npuku
opklpnbkph fudph dwu, Epp whinp b hwph wolih polph pbphwbimp wpdlbph dkp tpuw
LEpppudwl yunhp:

4) Unurfby wpnynibunjbn oquuugnpdwl wkuwlp npnpkyp bkpunnud ©hlnlbpuyp '

w. npnoky, pk wpynp gluhunnyng opyklnp uyu funl uyh ogunugnpdénidp phqhlpunybiu
hlnspunp , uyuplipl, hwpp Guntfkl wl oguugnpédwl dbkpp, npnlp dwulbwlhghlpn
hwdwplbl nppudhun:

7 hpujupwlbinpbl paypunnplphh yuhwlop hupyph wnbbpn hunfwp wbhpudbioun b hwsh
wnbly qhwhwuning opblnp ogquiwgnpdml gublugus ppunjuwlub uwhiwbunpwnd
(pumupuphliulpuly  vwhiwbupwndblp, syl bl hujubabubnggmb, np uyy
wwhthwlanpulmdbbpp fhnfuybl hlinwquymd b uyply):

q.oquuugnpénudp phlurhuunylbu ppugnpdlyh pupdblym wuhwbop hwpih L wnbnid, pk
wpnnp qhuthunnyng opyllypnf wyplunpubpuyhle oqurgnpénudp, npp phqhluwbu htnupurdnp
b ppunjupwlinplble pocgunnplyp,  Gplph wpynp  punfupap Epadnonbbp whwyuaghl
uulaghly wnunfly punn, pul uunmugfbp plpughl oquuugnpénidhg: Uyny phwypnid wknp b

hupyp wnlily opplilynp wypliinpulipuyhl oguuwgppdilubil whghlbyne Swhaulbpp:

Lnylwjwbwging withwnwlwb Swslwghp
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Qayph junfusgnyph b wewyly wppoibandln oqugnpdal sunpuulipplr £ hwbphuwbnd |
wndiph wldawomin hwpuwp b bpaupo, Ephupudundybn pwhnyph bnpdugh b phulh

Dvacmenl abwpaiy Uenpl blphugwggwd bagy bpymdmppals wpynibpnd qluwhunnnnh !
|
bgrwhaby i
i
Sagslwylbe Ahwpwynp, opllugpnpll pnypugplih b nbnbuwylbv lywnwuthupdwp i
J
vl mwlbinho  wewyly  swhmpwplpp  hwbppuwbned b blphw oquuugnpédwl
?
g I 1 !
Ogumgnpdiwb bnubwlp Enuypunnpywd Ppuwjupwinplt | Lkplw)nudu
__htwpunjnp | oquuwgnpdy; '
1 a
Jwuwpwliwlwl jurmguuyunnd X X | X ,
NP— | :
¢ ' |
Fuwlbh unsmguuunamu v 1 v v i '
- | |
Gmununniinbuwljul X l x X |
Uprym baspbpualjub X I % X
12 Guwhwndwb dnnkgnudubph (Ukpngukph) punpnip)niup |
|
U vt gouph glwhwndwl puuwluwl dnnkgnidlibph bb. |
|
w) hwdtdwnwlwl dnnbgnd |
i
J) dwfouw fJ‘;!J Unuw ?.(,'nll/ ‘
g/ Lywidinagpl dnnbgmd :
|
2undt dunnwlpuls dnunbgmd ':

Swndbidwalpls dnnbgdwl hpumbule ghypnod wpdbpp npnoynad E gihunnydng opyklpnp |

Lntylwlyuwls Yud budwgplyp (fwlunnpuy) opgblpmbibph hbn hadbdunnlym], npnbg hudup

)]\

>

wnlpw b ghbph Jbpwplppuy wbknbluunfnipimli

/-
Lnylwluwbwgling whhwnwlwb Swlwghp
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Zudbdunnwlwl dmnbgnudp bkpwnnud F hknlyay dEpnpbbpp ' 2unfugplyh gnpduppbbph
ukpnn

Swwlnlnl hwbpuyghl phlbpmpynibbbph hwdbduinwlul Ukpny
Lwbh np qwhumbwl bhpluyugus gnypp wlpwpd gnyp L, niunp fhpanydnid L
hwdbvunmulwl gnpdwpplbbph dbpnnp:

Swlwnplbph gnpdwpplibph dbpnnp, npp bwh hupnbp Enpybu gnpdbnpnpfs gnpdupplliph
vkpng., wpdbpp npnobim bywwnwlng oquuugnpdymd Eobnylwlhwb jund hudwnplih
opblunbipp htwn Juwywd gnpdwpplbph JEpupkpuy inkpkiunnynyeniip:

Swiwnplih gqnpdwppblph Jkpnph hpdtwlpul hmybph kb npnoky hwdbdunnmppul
upwynplkpp. npnbp oquuugnpdynud ki hunfuwyunnwupnul pniljuyh dwubalpghltph §nnlhg,
vwubuwynpunybu. .

w. npnoky hwdbdunmppul dpunjnphbpp, npnbp oquuugnpdymud kb hunfunyuinwupuwb
smbuymid vwulwhgblph §nniuhg,

p. apnoky hwduyunnwupnwl hundugplyh gnpduppbkpp b husywply by uyn gnpdwppliéph
hpubwlhwh ghwhunnwh sunpwiprokpp,

g bunnwpty hunfuppkih oppklpinbkph b qlwhunmyng  opyklnblph npuluwlwb b
pwhbwhwlwlh bwbnpnibbbpp b wwppbpmpimbbbph  hknbnpujwl  hwdbdunwluh
Yepyniénipynil, npnbp oqunugnpéymd kb hwidunyunnwupnnl pmuyh dwuluihghbph
ynnupg.

5. umnwpl;  wbhhpwdbpn  dpgmamadblp,  Epk  wypypupp  wb,  qlwhunmbub
gmigulfppbbpnd, npybugh wmawgnpfh qhwhwudng opyklpnh b hunfugplih opyklpinblph
rwppbpnpimbbbpp,

L ppnwpllby oppblpnp qhuhunndwl hunfup Sqpunfus gmgulippblph jhpunnd,

q. Lpt oquugnpdily b qhwhunndwl dfy pulbp gmgubhobbp, wnwugyusd wpdkph
gmigulipplibph hunlwduwylibgnidp :

2phdp  plhgniblyny  Jlipnhpyuyp’  qwhunnnnl nibp pwjwpunp puwlunippundp
wipdwlnuhuwfun mbyblunngmpmb, npp wnwdbpugnyba wpougnmmd b puaguhwpanud F

uyle gnpdnbbibpp npnly wqnbgnppundp iy wlipwpd gnyph Judwnpp pug dpgulgught
ontyuynid  wpunfly  hunfwlnolpwl o nrunp hadbdennwlul dnnbguwl - §hpunnodp

SGhwhwwnn: U .Uwjupjub Unybwjubwghng withwnwlwh swsljwughp
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quwhunyny whpwpd qniyph ubhwlwbnppul ppunniph smbupulub wpdlpp npnzkim
hwdwp hhdlanynpjwd E:

Blhudnughl dmnbgnid

Chunfinughlt dninbguwl spowbnulibipnud qhwhunndwly wpynipbhph wnwgdwl hundwp
Yppwnymud Eb nuppbp Ukpnnblbp, npnbg phphwhpnypinip juywbngd b apubnd, np wpdbpp
npnoymud Eohwunwgh ud qubpunnkuyng Epudnunbbph Jpw, nppbp wnwbmd Equndf
bwpnn vl ppunm bph vlpwlwbunnbpp :

Eyuninughll dninkgnidp wipunlugpnud F wpdkph gmghs  wywuqu ppudwlub hnupkpp
gnfuwllpylbinyp bphwbngp phpughly wpdkph: Bhuninughl dninkglundp wpdkpp apnzynul ©
Quuwhunnyng  opjklunp  Ehwiinwpkpmippuntp,  ppunfwluml - hnupp juid - Swjuubph
Jebugnnnupm bbbk wpdbph hhdwl Jpu:

Ejuninughll dnnbguwl juphnpugnyi hhdplh b hwbgpuwbno! ugl, np bépppnnbbpp
whbluymu Eb pwhnyp wnwbuy ppkig bepppmudbbppg, b np bl EQudmnp wlbnp ©
wpawignyp bkpppaedbliph nhulh Eopugpyuy dwfupnqulp:

Npwku wbnb, bkpppnpbkpp whhluyly &b hnfuhuinnignid dpuyh hundwlpopgyud nhulh
hunfup (bwl hupalh b npuby ombupualpul npalp Qud oppbpubbplhugjus nhulp):
Eywdnughl dnnkglwl dbpnphbpp thumnugh hpdigwd b wyuwgu gpundulul hnupkph
gmudwpbéph phugnbinwnpdwlip (pnpubpyduwbp)  plpwghly  wpdbph: Ymubp
ppwdwlwh hnupkph phulntununnpdul dkpngh nnwppémulbipl o:

Inwiwlwh hnuplph phulnbnuninpwh Jkpnn (‘22

2% dbpngh hwdwduyh’ juwhjnunbujng gpunfwlwl hnupp  ghulnbununinpnud F
hwlumuly mannippudp (wywquyhg b) dhls ghwhunndwb widuwphyp, npp wpynibpnud poyy
b vy pu wnwbwy gwhunngng opyliljnp plpughly wpdkpp:

120 dlpngh hhdbwlpul thny bpl Eb '

w.puw qlnuhwuydng opyblpnpll npugqbwhunndwl wnwhdlwhunnnipinibbbphg upajws
ppudulywly hnuph wounfly hupdup wlbuwlh plinpnyeayndd,
papunlulpul hnuplph ubhnunbudul wounlly ovpnpduy §nblpkn dunlwbwlpuhunnywsh

npnpnty,
Quwhwwnn:  U.Uwlupjub Unyhwjubwghnng wbhwnwlwh dbwidljughp
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gudpnne  Junhwbwwhunnwop  hundwp ppunhalpuli - hnuplph julijoennlndwl
fuprunyunapunnnmad,

papnoywd  Gwbpnunbwying  dundhlnh  Jipenid  dhwgnppuyhle  wpdliph  npnpdwl
whhpwdionmppalt  phuaphnud,  ugbhnihlanl,  hwoh  wnbibgny - quehunnyng — opplilpnh
pampwgplpp. hundwygunnwupnul nbpdpluguyghle wpdliph npnonid,

E.ppulnbmuynminh ppnypurswhh npnoned,

¢. phulnbumwynpiwb gpnypusunph Ghpunnidp ubjanbudng wywgue gpuadalal
hnupkph bhunndwdp whhpudtrnmppub phypnid hush wnbling nkpdhbaguyhl wpdbipp:

Qpulnbimuynpiwl ppnypusunpp whnp Fowmnugmh ns dpuygl ppundwlul thongh
Guwmbwlunjnp wpdkpp, wy bwlh uyl ppulbpp, npnbp Quuphud bboopkipnh wupuqu
swhwgnpduwl b ppudwilpul hnupbph wkuwlh hiwn:

Qpulninun/npwl gpoypwsunpbph  phpminial ud hwpduplpiul nwpudwd
vEpnpbipp hbnlyayl ko

w. Yuny pinuy p gluugnpugul Unnly (CAPM),

pyuypnayh bpunndwdp dhohl jomjwé dwjuukp (WACC),

gnpwuplyey  Yund  wnwgdws  ppnypuswiplph b Bjudawpkpmipul
hwpuwpbpulgnpinil,

p. Ynudneypunfn] dbpny

Eywiinp juynwhqughuyh dkpnny

Glusfinp junyfunurquighuyp dbpnop hhillubnud Yhpwminul b ipp wlu b bjudng
Guyni b wah nkdwybp b puhnyp gluhundwl wiluwpyh ppapyundp, uyu plypnod Quphp shw
wwhifwlily Ynblpbn jublounbudwl dudwbwlehunyws, bhnkpdhbuuyhl wpdbpp jupng
t dwnuyky npwbu wpdlbpp npnpdwl dpwl hpdp:

QUwhunnngp  smbp  wnguy  nwpwduppewbmd hwuwpwluwul - bwbwlmppub
hnpuwidwulph  Jupdwluymppul  Jhpupbpuy  wpdwbwhujun wbpbhunynipndd,
hbnbwpwp  Eyudnughl dnunkgdwh  Ghpunnidp Jupng b opbply ns ppunbuwlut
wpynipbbph: Zwpdf wnblyny wyy hwbhqudwbpp 'qhuwhunnnnh  updhpny  Ejundinughb
Unnbgiwl §hpunmdp qwhwundwl Gipupugfud whpupd qnyph  ubnalubngppub

ppunfntbiph pntuyuljl wpdlph npnpdl hundyp-phdtnaynmjud st:

Qhwhwwny:  U.Uwlwuppub
QYuyulwh: NGQ-2022-61
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| kil
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Dwpruuypl Unnbgmud

Owpruuyhl Unnbgihul hhdpnud plilpé L wyle ulgpnilipp, pun npp qlinpgp glnuhwuming
opykyvf hundwp sh yawph wybipl, pul hufwawp oguwlwpnippundp opyklpnh dknp pkpkynt
nk wpmd. pOp qu qlwl hud Yunmgdwl dpongny, gnpdplypwgn puppughng gnpdnbbkph
F;gg:ulpz{lrnpjludp whhwplh dwdwbwl, whhwmbwpnuypnil, nhuly jund wy gnpdnbblp: U
ymakgnup htuwupunnp b pupdbnud winwbwy wpdbp opplpinh wpdbpp hnpnuphtufwl jud
%?54.-;:;:pwzquu'zub plpwghly dwpubph npnovwl dhongny b phghlpulwl dwpusnyppul n
gl poynp wnburylibph Yppuimidundp:

Chphwlmp wondudp, wnlw £ Swpiubph umnbguwl Eplp dlipny.

w. dwpbph hnpnuppinfuill Ukpnn " wmnwugmmd o hundupdbp  oquuulpupniprundp
bfwbunnfy opyblpap wnbnduwl Swhiukph hupjupldul dpengny npnpyng wpdbpp,

p dwpubph JEpupnuppiub dkpny wpoawgnmd  Eoopklnh dogpjn nlwliwlf
yipunknduiul Swipiulph hupjupldwl dpongny npnzyng wpdlpp:

g puqunppsuyhl dkpny, nph stnphpy hupjuphnud b qluahwnyng opykiuap wpdbpp’
opyklinp wnwbapl punuinphs dwakph wpdbpblpp gnuilwpkyny.

Owpunuypls inunbgnup wkup b llpunp popnp dufuubpp, npnlp ujuy dwululhgn qupny
tpky:

Updiph wwppkpp upny kb nwppkpyly, jupejus qiuhunyng opykiuh wkuwlhg b
whunp b bbpunkl nppuifh b whmynulp Swjuukp, npnlp wwhwboynud kb gluuhunndwlb

wiluwpilp ppnpudp opyblijnf thnpruphlnful (YEpupunugmint) hudwp, daubunpug ko '

w.mpquh dwhrubp (ympkp, wofuunnmd)

p. whnippulph dwfuubp (inpwbuynmauyhl Swjiukp, wkgugpdul dwjpiukp, duulughnwlub
Jawplibp (hwpiwgduypl, pnyjnynipnt b, Swpnwpuybnulul, ppujupabulul by ), uwy)
Jawpblbp (dhpbinppun]dupbbp b wyl), phphwbnip dwpukp, hupllbp, phbwbuluh Swhiukp
(oppliutly “wpupunpughl pplwlbuunfnplal nnynubbp) b dinbwplunppulul puhntjp):

UwpJwbnippul hbn Gugyyud dpgpunedilipp unynmupup phunuplpymd kb hkwnlyuy
wbuwlblph  hudwp, npnlp mgpoudblp - Jud - dpgmunidblp junwpljhu jupng - Ea
hbwnmwquynid pudwtnlly Lapunbuwflibph.

Qhwhwwnnn:  U.Uwlwpjul Lnytwlwbwgng whuwnwljwh swslwughp
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= .,‘)ﬁqﬁflf"!l“‘b u'zu.‘n[uu‘)mpjm11‘ qlihwuming  opyblnp bwd ppw pugupphshbph
51;‘,‘:,‘;:11,_,”11:1;11 vwoywdmppull  wunadwnny - ogunwlpupnippul gulblpugwé  §npniuwn, nph
_~.:§::-'5751 } ‘meqnpmﬁub hlnlulbipny b unuppiphg,

, ff:fffzrl‘bhnz""l u'zugl[uu)mpjmb‘ quuwhunming  opyklinp winupym bunfbnmppul
,'ti-"':::.':".'rJ wnwewgqud  oquuulpupnipyul qubiugud gnpnuun,  hudbdunnwus  ppua
ko) mhbvwl hAbkw, plywhupp  Eb bwpowgddnudp,  nblbhhulwl phmpugplpl n
;‘:i_i-:n;r:qﬁu.rjﬁ hinugwd |hulyp,

wpunuphb Jund nbnbuwlul Jwgz[mém]ajmiz' gliuhunmyng opylilnp  bjunnduwdp
wpurphl hwdwpyny nbnkuwbwb hud nkyulwb guplebbbph hbnbwbpny wpwpugud
opmsbupmpal gullpuguy Ypnu: Uy by deplutnpymin g L pity
_____ vhwlwynp und rnwlpub:

13. Znnuuidwup onijuyuljut wpdtph npnpnud

Zwutdunnwlwh dnnkguwl fhpumlul hudup glahunnng opyklunpl npuybu hudwbdwi b
huwdwppbih whpwpd gnyp plunpyly Bb nypuyg wwpwdpmd quilning b wquun pnjuynid
Ywdwnwhwlbyws hnpudwubpp: Sknklpuunymppul wypymp b hwbphuughy huwpuwlpg
vwpwspmy Judwminy hngudwukp)h wfjuybikpp, U hunfwgubguypl quypkpp, npnky
gbwnbpyuwé kb wquun  pmbuynid Yuwdwnwhwinjws b Jupdwluynippul hwinjué
Anpudwubph nfpupblpn: Qhuhwniml opyklinp pmilwpului wpdbpp, Ipd vwylipkup
hwpupyny, uwnwglly £ dognunfwb  Enulbnugny: d'gqpumu/' dwpbdumnplulmb
gnpbnpmpyntl, npnud hupyuplpyned F gnuhuumynn b hudkdunnyng opyklpnbkph wpdbpblph
wwppbpnipymbp wuypdwbundnpyud hwdbdunmppull nbgpkn nwpph wqpbgnipyudp:
Zundbfunnmppuls mupp whpupd gnyph opyEyunh hud gpu yudwnpf gnpdwpph pinipugphy,
npp Abunfnpmid | Jwdwnph ghlp  (quid wnwowghnud  qup  hnihnjunipinil): - Fopnp
Aogpunnidubpp  Ghpundly  Eb hlunlyuy ullqpml:pm[' hudbvwumfng - oppblinhg  plyh
qlwhunmfng opyllju:
Zuwdbdunming whuyngbbp

Qhwhwwnn:  U.Uwlupjub
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