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11. Ununtip wpnyynitiun]tin oquuugnpénd

Uty wppibanln - oguugnpdnulli oquugnpddwl uyh dbl E npp  dwulinlgh
wbuwhlyntlihg oppl binh hundwp wnlknpdnud b wdbupupdp wpdbpp:

) Upw/l) wpymnuy b oquwgnpdnudp whnp b hbh phgpluybu hwpunjnp(bpk
oy hwlbguiialpn wkphl U, phtnubuwgbu ppugnpdlyp, ppunjupubnpll pnypunpguid b
puwbglolh wullwpwpdp  wpdlphli: Cupughly  ogunugnpénudpg  wwpplpylym plypnid
ot wppmben/ln oquuugnpduul hywuwny unwpyus Swprubpp quqnkl wpdkph

2 Glwhunydng opyklpnh wownly wpymbunlbn oqunugnpénidp jupny kphbky bpa
Linlwpu Gud plpughy oquuugnponudp, kpp wylh oupnpuluy b ooquuwgnpdynid: Ununjky
wpmp b b oguiignpénudp fupny Eunapplpyly bp plpughl oquugnpénudfg yund fupnn
Ehnklhg bEphwuglly hubnbalupgyws jhlyhnugnid:

3 Gl wydng opyblpnp wouyly wpymbuybn oguuugnpdnidp, npp gluhunnyby £

nwlipl, bwpnn b ouuppbpyly pu wpwyly wpymbadbn oqzannp&nu[]zg' npuyku
o blnlbiph fudpp Jwu, kpp whnp F husjh wnbyp pulph phphwbmp wpdbph dkg bpw
bipgpuub sunpp:

- Unw)ty wpnynbunjbn oquuugnpdiul mkuwlp npnplyp blpunnud Ehlnlbyup '

- npnsky phowpynp gluhunnfng opyklnh wyu fud wyl ogunugnpdniup DShaplunyku
Alwpunjap £ uyuplpl, hupdp Junbfklh wylh ogunugnpduwl dbkpp, npnlp dwubmhghlpp
Yhunlupkl nppunijin:

o fnwwpulbnpth pagpunplpph yuhwbep hwpyh wnblm hunlwp whhpudbon Fhupyh
wolh; gbwhuun/ng opllunf oquuugnpédwl gublugws ppujwlwl vwhdwbupnugnd
pronepshlhwlul vwhtwbuhuyndblp, plygke bl huduialubngenil, np wyn
wihenfioniaibpp lphnfotl hbnwquynod b wypl):

g oqumgnpénidy phlnwbuuny b ppuwgnpolyh pupdblym wwhwbep hupdp bwnbnd, pk
wpinnp ghadhwonng oppbilpnp vy plinpalbipuyhll ogumugnpdénidp, npp phghljuny bu hlupun/np
bl ppanfupubnpbl poypaepbih, Gplph wpynp - pujwpap - Epundnunblp whyughb
dwobuulighln wnunfly punn, pul jumwgllp plpughly oqunugnpdnudhg: Uy ylypnud wlnp ¢

hwpifji wnbly opyllpnp wyplnpwbipuyghl oquuugnpddunbl whghbyne Swhiukbpp:

Lnybwljwbwging wihwnwlwb Swsljughp
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Qnypp jufwgnyl b wouyly wppmialn oqunugnpédul suhulippl b hwbnhuwbnudf
wpdbpﬁ UEdwgnuip hwmbup U felgundpn, bplpapadudln pwhnyph Gnpdugh o nhulih
ksnipyult pligpnit Unnnpl Liplpapugywd Eouyy Ylippnidnyppuls wpnntipmd giwhunnnnh
kqpurhwbgnrp:

Spghhuylbu Alwepunp, opblugpnplle prypugplyh b nlinbuugbu hupunnuwwhwpdup

cnplpwllipho wnwyly swhnypuwpbpp hwbphuwbnd - L blphw oqunugnpduul

- SE— — T 1

T T
Oguugnpduwh kpubwalyp Fnypunpws Ppujwpwtinptib ‘ thl{m]nu‘[u
. - htwpwynp | oquugnpdynn |
Zwuwpuiuiwl jurmguupunnmd | X X X l
— |
Faubh unmgununnud v v v |
Gniquntnbuuiub X . X x
Upynbwpbputjutb | X | X X

12. Stwhwwndwb Uninkgnidutiph (Ukpnnukph) pinnpnipinitp

Ulswpd gniph glwhunavwl puualwl dmnkgnedbbpl k.
w) hwdbdwnwlpwl dmabgnd
p) dwppuuyhly uninbgmd

q) L Jwimuyhh unmbgmd

2undbviunwilpwl vninkgad

Zwidbitunalpwl dn kgl ppamdal ghypnod wpdbpp npnpynud b glnehwening opplifnp
bnylually Gund bodwgply i (nlwbonnpy) opybilpnbbph hln hwdbduanlyny, npnlg hundwp
wnlpw b gbbiph fbpupbppuy wlyblunnyngspm b
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Zudbfunwlwl dmnkgnudp bbpunnd b hlnlyjuy dkpnpbkpp ' Zunlhugplih gnpéupplbph

dlpny

Zudwbdwl hwipughl pbhpnuygym bbbph hudbdunnwlwb dkpng
Puwlbp np qhwhunndwl bEphuyugfwé gnypp whpwpd gnyp L niumnp Ghpumynud F
hwdbdunnwlpul gnpdwpplbiph dkpnnp:

<whunpljp gnpowpplikph dbpnnp, npp il hwpnbh b npyku gnqdinpnahs gnpéwpphiph
dbpny, wpdbpp npnplpm yunnwiny oquuugnpdynid b bnyhwlwd wd hundupplip
opyElpnlikiph htan uygws gnpéupplibph JEpupkppuy nkpklunnynuyeinap:

“wilwpplip qnpdupplbph dkpnph hpdtwlwl hnygkpl ko npnply hwdkdunnnippub
Ufpwfapbipp, npnip oquawgnpéymud kb hunduwyunwupunh pmuyh dwulnulhghlph hngdpg,
dwubun/npuny bu.

w. npnoky hwdbiunnnppal dhunjnpkpp, npnlp oquuugnpdynud kb hunfuyunnwupnuk
2nthwymd vwubwlpghbph hnpuhg,

£ 2Pzl hunluyunuaful hunlunnplip gnpdwppbbpp b hwsyuplky wy gnpdwppllph
Apubwlwl glnuhunmbuh sunpubjisbbpp,

¢ quuupl) hudwpplifh o opklnbkph b qhwhunnyng opklinblph npuwlwlhwh
pulwbwywl biwbnpymbbiph b wnwppkpnypmbhbph hlanbnpulwh  hunlbdunnwlymi
YEpniémpynih, npnbp oquuugnpdynid Eh hudluyunnwupanll - pnilugh dwulapghlkph
banuhg,

J. buwwwply  wbhhpudbpn - dgmnnudikp,  Epk wiphuhp  jwl,  qhwhunadwh
gargulippblbpmd, npykugh wpnwgngdh quuwhunmng opyklpnh hunhunplih opyklnbkph
vwppbpmpymbbkpp,

Lnhuwuphly opylipng ghwhwnmidwb hunlup dogmnywis gnigubipoubph yhpwnnud,

q. bk

oquiugnpddly kb qlwhuwndwl dh pubh gargulihoblkp, wnwgijus wndkph
gmguiifizhbiph hunsiud wybibgnip :

<hup  phgniihny bpnhpopugn qluuhunnnnli - nibp Pujupan pwlnulnippundp

wpdwlwhwfwo vlhpgblunngngsned, npp wowylpugnybu wpnwgmnud i pugwhwynmad F

uyl qnpénblibpp npnlby wgnlgnipuandp nfjuy whpwpd gnyph Jwdwnpp
entlyuynud  wounfly  hwjwbnulwl |,

rug upgubguhl
muunfpr hwdbdunalul Unulkguuh Yhpwnnidp

Gtwhwuny:  U.Uwlupub
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qbwhwzmlml wlpupd gnypp vlipmlubnipyub ppunjniliph omuywlwl wpdkpp npnpkynt
hunfup hpdtuynpfwd &

Blundinughl Uninkgdwl ppowlulibpnid quhwnndwl wipymbphbph wnwgdwl hudwp
yppunynt o Elrvmupplip dkpnnblp, npnbg phnphwbpnipndip uywbnod F bpabnod, np wpdbpp
npnoymud b hwunugh jud jubpnunbuyng Eyudnunbbph Jpa, npnbp wnwbnod b jund
jupny Fumnmwbuy ppudmbph vbhwlubivnbpp :

Bhuninugpl uninkgmdp wpudunpmd b owpdbph gmighs unywqu ppudwlul hnupkpp
o pyknyn bphwhmp plppwghly wpdbph: Bhudnughl dnnkgdunlp wpdbpp npnpymd E
ghwhunnyny  oplblnp  Epudnwpbpmpudp,  gpudwlul hnuph Gud dwfuubph
Jelynnnipinibblph wpdbph hpdwl ypu:

Slunianuypl uninkguwb Qupbnpugnyl hhdph b hwbphuwbnul uyl, np LEpppnnbkpn
whbluymyd by pwhnyp wnwbuy hpkbg bipgpnudibphg, b np bdwh Ejudnonp whwnp
wpuwgnyfp bepppnudbbph nhulh tipugpyuy duhuppugp:

Qpwke hubnb, bkpppnnblpp wibluyly Eb hnjuhunnignud dhuyl hunfwlpupgyué npulih
hwtlwn (bl hupnbh Foopylbu ombuyulub ppuly qud gphykpupppiugfus nhulp):
Gyl dnnkguwl dkpnpblpp huunugh hlijwé kb wyyugu ppudwlpml hnupbph
gaudwplibp phugninnunfnpmlulp (hnfulipudwlp)  phpuwghly  wpdlph: tpubp
ppunfwlwl hnupbpp phulninnun/npwl dkpnyh wwppkpulbbph kb

Dpunfwlywl Anupkph phuyntinun/nmbwl dkpny (22

2% dtpagh hudwduyl jubjimakuyng  ppadefwl hnupp ghulnlnuinpdmd E
bl nugpnpudp (wypaquhg ) dhly qwhunndwl wduwphyp, npp wpyniipnud payy
Funwy o unwbuy gluhunnyng oppklnh plpughly wpdkpp:

D24 dbpogh hhulnalpul ghny Epl ki

v glnohuning opllpnpill gpugliuhunmduly wmubdbwhunnlmpymbbbphg Jupagfws .
gpunlulyals hnuph cenundly hapdup whuwlh plunpnyam b,
poppatiulyle hovplph Qulfounabadob wowdly oupnpduy Inbipbn dudwbwuhungwéh

npnpnit,

Qtwhwwng:  U.Uwjupjub Unylwjubwghnn withunwlwb Swslwughp
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g.unlpnng dulwbwluwhunnywdh  hunlwp  ppudwlwt hnupkph  jubpnunkuling
[,w/muzz/zumpmuumz U,

p.pnoyuid juwlbhnwnbuyng - dundylanp  JEponid dlugnppuyghli  wpdbph  npnodwl
whhpudtommppal phoapgnud, aglimbbnl,  hwpdp  wnbbiny  glwhuming - oppklnh
plunpuigpbpp. huniuapunnuupaaly nbpdhbugughl wpdbph npnonud,

Lp hulnlvnwynpudwl ppnypuswghh npnpnud,

o phubnlanw/spdwl ppaypwswhh jhpwnndp jubjnunbulng weyuqu ppudulu
hnupkph bhunmdunip 'zulzhpzzzdl;gwlu/ajzu& nplypnud hupyh wnblyny nbpdhbuyuyhl wpdbpp:

Ypulnlwnwdnpuint ppnypusunhp whinp Fowpuugmhp ns dpugl ppudwlul Jhengh

Gurwimguynp wpdbpp, wyy bl ugl ppulibpp, npnbp Juwyws Ehoopjklinh wywqu
pwlwygnpddwl b ppudwlub hnupkph nkuwih hkwn:

dpugnbvnwdnpiwl ppnypupunhbph phpmidwh ad hwpywphunl nwpusyud
dkpnpltpp hkwlyugh ko'

w Ywwmnuwyh ghwgmpuguwl Unply (CAPM),
phwwpnagp Lhanadudp dpohl homfus Swpuukp (WACC),

g-nrnwpln/ng burnd wnwgws  ppnypusunhlph h Equdimupbpnippuab

cudlwf fung hunghquighuyh dkpnn
sy ey fiughquighuyh dkpngp Ahdulubnud fhpwminid F kpp wrlpu b Ejudinh
ity b puthnyp qluhwndwl wduageh ppouppadp, wu plwypnud huppp shw

At eblbplo jpubpran b adul dundwinuluhunagws, b nkpdpliwyuyhl wpdkpp {upnn

k& Lapyle wpdbph npnpdwl dpudy hindp:
cnnn sotbh mfpuy wmapwdwppewbinad hwuwpauwlpul bowlwmlniprul
Gpduguygmppale fbpuplpuy wpdwlnuhunfunn wbnbipuunnipine b,
hbwilvapup Lpud nughl dnnbgdwls bYhpuwnnudp - fupng Plply ny ppwnbualut
wpaynraplit g

i wnlbibing wyy Inubiquubfwlpp ‘quwhunnnph qupdppny  Epwdinughh
unuiLguwle  Yhmunnodp  ghudwundud lbplyuyugud wipwpd  gnup) vlihwlwhnipnul

Lpuamdiph smfugudlpuly wpdlph npnsuul hunlup hpudtiun/npyjwd st

Q-Exmhu:umrl: U.Uwwpyub sl
bl NGG-2022-61 nybulubugng wihwnulut Swslughp
- — —— 2026VDMRGCWS
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Oy hle dmn Lgmd

Duwhnyple dnw gl hjndpnud plipwd L ugl wlgpmlipp, pun nph qhnppp qhwhunnyng
opst e sl s Jawph wnfly b, purts huunup oquulupnyppundp opylipnp dknp peplyn
s, hlp e olnial und Guomgiul hongny, gnpdplypwgp pupnuighng gnpdnblibipf

;.;_,._ counmppap wahwph duniwiwg, wbhwopdwpngynid, npul ud wyp gnpénbibp: Uju
‘.“, clomun Al np £ puipdinud wnwlig wpdbp opylipnh wpdbpp hnpuuphbdwl jund
wonuel popughly dSwpiubph npapuwl dhengny bt phghlpulint dwpywdnippul nt
b wi popnp inbuwbéph hmundundp:
Sl e, wnhw Eowpiubliph uninbguwl bpbp dkpnn.
vorubph Cnprupplninl dipng wpuugmmd  F hwdwupdkp  ogqunulupnipyudp
Lo by opr ki h wnkpduwid dwpiubph hupyuplpdwl dhongmy npnpiynn wpdbpp,
vorukph Uinwpawppdwl Jdbpng wpnwgmmd Fooppklup dgppin bulwbwlp
JEnuebooval dwhociph huwpywphdil dhongny npnong wpdbpp:
wunp o dkpan, nph phaphhy hwpduplmd P ogbhuhunndng opjklinp wpdlng'
muabahl pugugppy vwabpp wpdbplbpp gnudwpkng:
wohb unegandp wkop Fhkpunh popnp Swpuukpp, nppip nypwy dusbwlhgn fupng
iphowwpnlon Qupng Ebowappbpyly, Qwpejus qwhunnyng oppklnh wbuwlhg b
whop o blpwell nigquih b wbngnuiyh dwhukp, npnbp wwhwbeymd kb ghuwhwindub
Wi npm e popyklpnf pnumphlniul (Jkpupnuppbink) hudap, Goelbadnpuy ke
Awfoul g kp, wsfaunnid)
Fu vwsh swlinlp (mpwbuynpueghl Swheakp, nkpuppdul Swhiukp, dwulughnwlub
ufuns 1l pargpeympyndh, &upumupuny bowlul, ppunjwpaloeub bowg @), wy
Al ddwplilp ugly), phphubmp dwhiakp, hapykp, phlnvhuwlpud Swpukp
0 u sl ppihuundnpiwln inngnulibp) b dkpbwpluanppulpul swhnigp):
L L Gunyfud dapgpanudbibpp unydnpupwp ghowplymed b Akl
e b ooapnlp mypmuhlp ad - apgpundip pumupbghu Qupng B
hlwvnuguyniid b Llpunnlawllhibph.

Gtwhwunn:  U.Uwlwpub

Lnybwhwbwgling wihwnwljpub sw
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w. phqpiuljul wuswdnypmb’ quhunmfng opylilpnp Junt ppuw pugungppsbibp
M,qﬁ[ﬂul/zub dwpywdmppul wunnawnmy  oqunulpupmppul - qublugwd  §nporun, nph
wnwowght b oguugnpdwl hlanlnulipny b inuphphg,

7 pnrlilghninuy u'mgl/zudm.[ojmh' quuhunmfng — opplilpnp  wiwpnnm bufbvn pput

pbwlwipny  wnwowgwd  oquuwlupmpuull - guwhlugud  Ynpniun,  hwdbdunnws g
pnfuupplndwl Al hswhupp  Lb lwpnugdinedp,  nbpbhlulul  phmpugplpl ot

wk by ngpuwgh hlnugud |hakyp,

o wmawphl Gud nbunbuwlub z/u.rgx/wémpjmll' qluuhwimfng  oplilnp  bljunndwdp
wpnwphl hwdwpy/ng wlenbuwlwl hud whpulwl yuplebblbph hnlbwbpny wnupwugud
cornmbupmpyul cwbluguwd §npmuun: U nbkuwlp dwupdwsmpniip qupng bojpbky
cuwbwluydnn hun/ Unmulpaub:

13. Znnuuwuh onijuyulju wpdtiph npnynud

Swilhumnwlwl Unmbgdul hppumint hudup ghuhuundng opklpnhl npybu hudwind/wl b
huwdwppkip whownd qnuyp pluapyly b udjuy vwpudpnnd qualifng o wquin onthuynmd
Jwlwnwhwbws hnpunlwukpp: Skpkhunymppul wnpmp &b hwhphuwgly hwupulhg
vpepnid Judumng  hnpudwukph ndiuybbpp, U hunfugubguyhle uypbpp, npukn
glinbndws  bboouquen pmbugmid  wdwunwhubyws b jwpdwluynipput hulfwé
snnwwubph wippbbpp: Yhwhuadwl opyknh pmuymul wpdbpp, Ipd vwlkpbup
oy, umvgly b dpgpundwl knubalny: - &gpunnud | dwpblunpiulub
grpsnnnpnly, npnod hupguplpdnd Eglwhunnyng b hadbdwnyng opyyubbph wpdlbpbliph

iy ugdwhunnpywd hundbdunamppule inblpln nwpph wanbgnpjundp:
Zuiitnnnppuls napp wlipupd gnypp opybln ud ppw Yudwnph qpdwpph phnip wigppy,
npp dbafopnod L gwdwnph gplip (und - wowpwghmad - qbh imhnpuniondl):  Fopnp
dogpnnitibpp L pwmfly  bho hlantyuy  ulgpmbpny hudbdumng opjilinhg  nlwyh
gluhunnng opytijn:

Zuwdbdurnmfnyg whuynglily

Qlwhwwang:  U.Uwlwppub Unybwjwbugng wihwwnwljwh Swdlwghp
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