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11. Unwb) wpyniby]tn oquuugnpénid

Ununfl wpymbunlbn oqunugnpénulli ogumugnpéiwt uyh dblk £ npp dwubulgh
mbuwhlynbihg opyklpnp hunfwp wnkpénud Fundbbwpupdp wpdkpp:

1) Ununjly wpymbunjbn ogunugnpdnudp wkwp F jplih $hghluybu hhwpunjnp(bpk
uyn hwbquilwlpp nkphh b), phbwbuunybu ppugnpslyh, ppujwpubnpkl payjunnpduws b
hwbqbgbh wbbwpupdn wpdiphb: Chpwghl oquuugnpénidpg wwppbpybint phupnid
opyklunh wpymibunjbn oqunugnpéuwl byunnwlny hunnwpwé swhubpp gkl wpdbph
pu

2) Qliwhunnyny opyklunp wowyl; wpmynt bunjbun oquwgnpénidp lnupnn Ejhlky bpu
bepyuypu yund phpughl ogunugnpémudp, kpp uylh owywpluy b oguuugnpdym: Ununjb]
wpgym burfkwn oquiugnpéndp fupny Luiwppkpyky pp plipughl oguuugnpéniipg jund jupng
©hpklpg bkpyuyughlty jubnbwlunpgyws jhljhpugnid;

3) Qinuhunnyng opyklnh wnwyky wppynibunjbn oquawgnpénidp, npp ghwhunnyky F
unwhdhb, Juwpny [ nwppbpll) bpu wnowyl; wpynibunfbn ogqunpénu[]zg' nmyku
pklnbbph pnlph wy, Epp whip b huplh wolih folph phphwbnp wpdbph ke bpu
1kpppuwh yunhp:

4) Ununfk; wpgyn bunjkn ogunugnpéuul nkuwlp npnpkip bkpuwnnud Fhknbyugp

w. npngky, pl wpngnp qlwhunnyng opykipnh wju jud uyb ogunugnpénidp Bhgplunyku
anupunnp I, uyuplbipl, hwpyh junbybh uyl oquuugnpswl dbkpp, npnlp vwulmlhghtpp
thundfwpki npounipun:

P hpunjwpwbnpkl pnyjunapliph quhwlen hupjh wobknt hudwp whbhpudksn b hupdh
upbl) quuwhunmng opjklinh ogquuugnpsuwl gublugmé ppujwlmb vwhdwbuhwlnonf
punupuphbwywl vwhdwbhuhwindblp, pbyyke dwl hujwbwlwbnipmb, np wp
nwhdwbunnuanmdbkpp hinffklh hAknwguymd b wyyby):

g.oqunugnpémup phliwmbuwylbu hpwgnpdbih pupdblym wywhwheop hupdph b wnbnud, pk
apaynp glnuhunnyny opyklunfr uyplunpuilipuypli oquignpénudp, npp phghluyku hlupunnp
© b ppunjwpwbnpkl poyjunapkh, Gpkph wpynp puywpup Ejudnunbip whyughh
wululghl wnuyky punn, pwl jumugykp plipughl ogunwgnpénudhg: U pkypnud ykunp L
woh wnhky opykluh uyplinpulipuyhl oguinugnpédwbl whghlynt Supiukpp:

twhuwnng:  U.Uwlupui Unyhwjubwghnng wihwnwlwb swdjughp
[wwlub: NeQGQ-2022-61 2026XLFXMVET
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Qnyph jujugnyl b wounl; wpymbwybn oquuugnpdifml yunpwlbfol & hwbphuwbnuf
updiph dbkswgnulp hupdup b pkpdpn, Eplupududlln puhnyph bopdugh b nhulh
[Eénippul pkypnud: Uinnpl bepluywgywé b ugn Jepnidnppub wpyntbpnud qhwhwiinnngh
ignuhwbgnulp:

Shghjunybu htnupunjnp, opkhuppnpkl pnyjunplh b nbnkuwybu byunnulpuhwpdup
nuppkpulbbphg  wounll;  pwhmpwpbpp  hwliphuwbnnl b Gepluw oqunugnpéuul

mwppkpulp:
Ogquugnpduwl knubiwlyp Bnyjunnpfwd Ppuywpwinpl | Ukplugnidu
huupunfnp | oquiugnpéy
Zuuwpujwjub junmguujunnd x % %
Pl h junmguyyunnmy v v v
Gnupunninnbuwljuia X X X
Upmymbwpbpuiljut x X x

12. Ghwhwwndwt Uninkgnulutiph (Ukpngutph) pivnpnipiniup

lipuipd gnuph qhwhuwnndwl puuwlul dninkgmlbkpl ko,
) hwdEdunnwljwl Umnkgm/

\Swjuuuyplt Umnkgnid

' Ejundinuygpl Uninkgnid

wbvumnwluwlh dmnkgnid

wlbunwluml dmnkguul jhpwndwh pbypnid wpdkpp npnpdmd b glwhwinygng opyklnp
wylwlwh Jud hudwngplih (fwbunnfy) opyblnbiph hln hudbduwnbing, npnig hudwp
2w b qlibiph yEpuwplpyuy nknklunynipnd

thwunnn:  U.Uwljwpjub Unytwjwbwglng whhunuluh swlughp
gulwb: NQQ-2022-61 2026XLFXMVET

—
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dunfbfunnwlpul uninkgnidp bkpunnuf b hlnlyuy Jkpnghbpp Zundunplyh gnpéwppbbph

Wepny

Zunfwbdwl hwlbipuyhl pblbpnipinibbkph hunfbunwlwl dkpny
Puwih np qhwhwmbwl bhphupugyms gnypp whowpd gnyp b nump Ghpuminnd E
hunldunnulwl gnpéuppblph Ukpnpp:

Zunfunnlyh gnpdwppbbph dbpnpp, npp bwh hupnih Fomyku §nqutinpnghs gnpéuppliph
Ukpny, wpdlpp npnpkint byunmulny oquuugnpéynul b bnyluml junl hunfugplih
opyklpnbbph hkwn Guupjwé gnpéwppbbph Jepupkpuy nkpkluumfnipmbp:

Zunfunpbih gnpéwppblph dtpagh hhftwhwh hnybpl ko' npnpkp hundbdunnnipyul
Upujapbbpp, npnlip oguuugnpdymu ki hunfwuypunnurapul pnijugh ol hglikph jaqdphg,
Ywubiun/npuny bu.

w. npnply hudbdwinmpyul Upunnphlpp, npnbp oquuugnpdynid kb hwdunyunnwufuwl
muynud dwulwlpglilph jngipg,

P. apnply hunlugunnwpunl hunfunplih gnpdwppbepp b hupywplly uyy gnpéupplbph
il ghwhunndwh yunhwbphsbknp,

¢ Qquunwpl) hunfwnpbh opklunbiph b gluhuumjng  opklnbkph npuwlwiwlh b
whwlwlml  lwbnigymbbkph b nwppbpnypnibbkph hEwnbnpulwl  hudbfunmulwh
bppnidnpymily, npnip  ogqunwgnpéi/nud huluyuinmupuwh pmbuyh dwubwlhgbbph
nnupg,

g quunupk;  whhpudkpn  Sgpumdblp,  Epk wpyhuhp  hQul,  qhwhwndwh
mguilifipbbpnul, npybugh wpnwgnpjh qluhwnyng opjkliup b hunfunplyh opElunikph
nappkpnipnihlikpp,

k.plunuplky opyklnp qhwhunndwl hunfup Sgmnygws gnrgulbipobkph §hnunnud,

g bpk oquuugnpéylky kb qhwhunndwh up pwbh gaguiliholikp, wnwgims wpdkph
nguiiipbilkph hunlwduybbgnidp :

dpdp  plpmbliny  kpnbfyuyp’  qhwbuangl  mbh  pagdupap pubwlnipyunip
ndwlwhunfunn nkpkhunnynipml, npp wouykpugnighu wpnugmmy b puguhwpnnuf F
't gnpénblibpp npnl wenpkgmpunlp vy wlywpd qnuyph Yudunpp pug Upguliguyhl
thuynid wnwyly  hunjwbwlwh E - nianh hudbdwnwlwl  Ununkgunk fppunnmp

thuwng:  U.Uwljupub Lnyh
Jiwmjubwghng withwnwlwh Sws
Julwb: NeQQ-2022-61 - ;JOZMU;)?B;!\?EII'III'
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glnuhunnyny whpwpd gnyph ubpulwbnpyub ipunjaclph snjuyulwl wpdépp npnpkim
bunfwp hhiun/npwé E:

Clhwdnuyghl dnunkgnid

Elunlnughl dninkguul sppwlwlbbpnd ghwhunnful wppyntliplpf unwguul hudwp
yppumjmud bl nuppkp dkpnpbbp, npnbg phphwlpnyegndbp uyubnd ©bpubned, np wpdlpp
mpapynid b hunnnwgh hund Gubpnunnkung Ejundnunbbph ypw, npalp wawbaod & jud
ywpny Funwbwy ppunjnibph ukuluwlbunnbpp :

Eludinuyhl Ununkgnidp wpulwgpmd b wpdbph gnighs "wwywqu ppuwlwh hnupkpp
gpnfuulbpuy bynip bphwlhnp plpwghl wpdbph: Syudnuyhl dmnkguunlp wpdkpp npnpyjnud t
gluhunnny ok bjunhnupbpmppudp,  gpunfulul  houph  jud - Swhulpl
hbuyngnipym bbkph wpdbph hhlub ypuw:

Elunfinughl dninkguwl Jupbnpugnyl hpuph b huwbppuwbnid uyl, np bpppnnbkpp
ahbluynud kb pwhnyp wnwbwy hpkby bkpgpmdbbphg, b np Wfwh Ejunnunp whnp ©
umnugnh bepgpdlikph npulh kipugpyuy dulupguip:

Apwku huwinb, bkpppapbkpp whbluyky Eb inprhunnignid puyh hudwljupgyws nhulh
wilup (bl hupnlp b oapybu omiuyulub oholp ol egh)ipuhhpugfus opulp):
Shunfinughlr dmnkgunh Ukpnphbpp hummugh hhdijwé bo wywqw ppudwlwb hnupkph
mufupbbph phulnlinunmlulp (tpnfumlbpuplulp)  phpwghl  wpdbph: pubp
pudwluh hnupkph phulnlinuydnplul Jkpngh nnwppkpulblph Eb:

2pwdwlwh hnupbph phuininuwynmlul Jkpny (223)

X7 dbpngh hunlwdugl' jwhjmnkudng gpudwlul houpp phulnlnmnpynd  E
wlwnwly nuppnipjudp (wuyuguypg b) dply gbwhundul wduwphyp, app wpyntipnd pay)
wwyhu unwhwy gwhunmying opyElinh plipuighyy wipdlpp:

220 dbpnnp bl pnykpl B

w.puwn ghwhunning opyklpnpl ppughwhunndl wnwbdbwhunynpimbbbphg jupjué
qunfulpul hnuph wowky hupidwp wkuulh plnpnipnd,

popufwluh hnupbph Gubjuunn kol wnunflky oupapuwy §nblpkn dudwbulwhunywéh

wmpmi,
vhwung:  U.Uwuljwpjub Unybwfubwuginng wihwnwlwb dwsljwghp
mulwb:  NeQQ-2022-61 2026XLFXMVET
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quulpnne  dudwbwlwhunnywép  hunhup  ppunfwlub  hnupkph  Gulpnnbudwl
hwpnuyunnpuunnd,

papnpfwd  Juwbpnunkujng  dwdbnp  Jkpomd  dbwgnppughlh wpdbph  npnpdwh
ubhpudbpnnippull  phnwpmd, wbnihbnb, hwplh woblny gqhwhuwngng  opyklnh
cbmpugplpp, hwdunyunnwpuml wkpdpbwyught wpdbph npnpnd,

E.ppulninnuninpifinh gpoypwswihh npnont,

¢. nhulntunujnmbal gpoypusulh Yppunnudy Gubunnbagon wegegu gl
hnupkpp blijunnbundp whhpuwdkpnnippul pkypnid huwpyjph wnbbny wkpdhliugughl wpdépp:

Youlyntunujnpiluls prypusunfp whop b wpnwgnh oy puylh gpunhalut dhengh
fundmbwlunjnp wpdbpp, wy bwh uyh nhulbpp, npnbp [uwyjws Eo oplklinh wupuqu
whwgnpddwl b ppunfwlmh hnupbph ubuwlh hbw:

Ypulninnufnmbnt - gpnypwyunpbph  phoninful qud - hwpjuplpdnl nwpusjus
(kpnplkpp hEwnlyuyt ko'

w. Quiylunwyp glungnyugiul unpby (CAPM),

P quypnugh byunadundp dfohl §pmjws dwhiukp (WACC),

gppawplpag  Gunl  wnwgyws  ppoypuwswpbpp b Ejunfinwpbpmippab
wpuwpkpuilgnipni b,

1. Ynudpijunnpy Ukpng

Gyunfinfy funy hunuy pquighuyf fEpny

Blpunlin}y Y pquighuyp dtpngp bplluutnul Gppungnud Ebpp wn b g
wm b wih wkdykp b puhnyp huhunmlmh wdawpjh gpopunte, wju gkypmd juppp sju
uhdwbly nbhlpkn jubpunbnfuh dudwiniubunnywé, b wnkpdpbmpuhlb wpdkpp jupng
Swnuyky npuyku wpdkph npnouwl Upwly Ahup:

Qluwhunnngp  snibh wjjuy  wwpwéuppewbmd  hwuwpwiwlimb - Gwhwlnippuh
quiwulkph  Jupdwluynippal  Jipupbpuy  wpdwbwhufunn nkpEunadngpm b,
wbwpwp  Ejufinughl  dnnkglwh  Jhpupmdp Jwpnp b oppkp ny ppunbuwlul
wymliphlph: Zwpjh wnbbny wyp hwbquilwbpp 'qiwhuangh jupdhpny Ejudinughl
nkgiwl [ppwnnidp  gwhuindwh  bkpluyugywé whpwpd gnyph  wlipwlubnipub
wi/ntliph pntfuywipul wpdbph npnpuwl hunfp hpdbun/npfué sE:

huwnnn:  U.Uwlupyub Lnylujubwgng wihunnwljub swsfughp
Julub:  NeQQ-2022-61 2026XLFXMVET
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Owfnuughly uninkgmu

Owfuuughl unmnkguiub hhupnud pllwé F uyl ulpgpnilipp, pun nph glinpyp glnuhunnyng
pklnp hunfwp sh JSwph wifkipl, pub hunJuuwp oquuljupnipyundp opyklpnf dknp plpkint
plwpnud, jhbp qu ginfwl jund junmgint upongny, gnpdplpugp pupquughnyg gnpénkbkph
nwguluynippunlp " wihupyh dunfwbwl, whhwpwpnyeni, nhuly jund wy gnpénbbip: Upu
fmnkgnudp hbnupunjnp b qupdimd wnwbuy wpdkp opklng wpdbpp hapuppllul jund
Jpuspnunpulunt plpwghl) duuubph npnpduit dhgngny b Bhaplulult dupyuénipyul o
hiugiwh prynp wkuw§bbph fhpundundp:

Chphwhnup wrdudp, wnlw kdwpubph dninbguwl Eplkp dkpng.

w. Swhukph hopuphinfmb JEpng ' wpmugmnud Fohudwpdbp  oguuulupntpyundp
nfmbunpy opykljunp wnknéumb swprubph hupgupluwh dhongni npnoynn wpdkpp,

P Swpulbph JEpupnugmbnt dbpny wponwgmmd Foopklinh dgppin bifwiulh
bpuntnéduat buspoukph hupyuplplub dpengm] npnpda wpdtpp:

g pumuuppsuyhl dkpny, nph plonphp] hupjuphnud b qhuhunngng opklnh wpdbpp’
pEnf wnwbdhl pumunpps duukph wpdtphbpp quudupkng:

Owfpuwhl dninkgnidp wkinp & bkpuinh popnp dwfaukpp, npnbp ngjuy duubwlhgp jupng
“iply:

Updtph wnnuppbpp yupny &4 nwpplpyly, jupnjws qhwhuming opyklnp nkuulhg b
ykwp £ bbpwnkl niqqulp b whnipnulh dwjuukp, npnip yuhwbeynd kb giinhunndwl
aluwpyh gpnipyundp opyblpaj anfuuphlnfwl (Jkpupnugplul) hundwp, dovbojspag ke’
r.anulh dwjukp (hnipkp, woliunnnid)
whnipnulh Swhrukp (pwbugynpuugpl swhukp, wiyuppdwi Swpukp, duubughuwlub
Swplilbp (hwpuwgduyhl, poypnynuyeanl, domnupuybumlul, hpudupobalub b o), wy
dwplbbp (Uhobnppujdwpblp b wyl), phphwbnip Swhiukp, hwplykp, phtwbuwlwt sSwjpukp
phtwl “wwpunpuhl $hbwbvun/aplul nnhnulbbp) b dknbwplunppulwi suwhnyp):

Uwpwénipyul hkwn juyyjus dpgmnnidibpp unydnpupwp ghinuplymd kb hEnbyuy
buwlbbpp  hundwp, npnbp nupmdbkp Jud  Sgmnnulikp  Gunnwpbihu  Qwpnn kb
Funwquynmd pwdwin]by Ehpunnbuwlbbph.

whunnnn:  U.Uwljupjmb Unyjiwjwbwuginng withwnwluh swsfwughp
ajubub:  NQQ-2022-61 - 2026XLFXMVET
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w. hohlululs dwpwényymb’ qlwhwnjny opklnh junl ppuw punuipfsbph
Bhohlulml dwpjwénippul wunduwnny oquuulwpnipyul gublugws  ynpauwn,  npl
wnwougly b ogunugnpéulml hkwvnlwbpny b vnupfiphg,

P Pmblghniuy z[wgz[w&mpjmb' qhwhwujng  opyklnp  whwpyntbufbinmppub
blnlwbpny wrwpwgus  oquuulupnipyul  gublugws  §npniuw, hudbdunws gpu
hnpnuphifwl bk, phywpupp Eo o bwhiwgddndp,  nkhibplulul phmpwgpkpl m
wkfulininghuyh hlugué jhbkp,

¢ wpuwphl Gunl wnlnbuwlub Uwpwénipnil’ qlwhunyng opyklnh Ghunndundp
wpnwpht hunfwpyng nlnbuwlul jund nkpwlub yupdabbph hEwnbwhpny wnupuguéd
oquuulwpnipyul gubljugws ynpniun: U nkuwlh dwpjwénypnilp jupng Eohbl
Funfwbnulyun/np und Lpnwlwb:

13. Znnudwuh onijujwljwmt wpdtph npnonud

Zwdblunwlul Uninkguwh jhpumbwh hudwp ghwhunndng opyklnpb npuybu hudwindwb b
bunlugplyh whpwpd gnyp plunpyly kb nyjpy nupwépnud quining b wquun pnijuynid
Jwlwpwhwbjws hnpudwubpp: Skpkhunmmpyub wppmp ko hwbghuwgly hupwlhg
awpuépnd Judwnyny hnquiluubph nguybkpp, b hunlugmbguyhl juypkpp, npunky
jlnknjus kb wquun  pmijuymd  Jwdwnwhwiyws b jupdwluymppub  hwbjus
mpulwulbph wnfuyblpp: Yuwhunmbwl opjklup pmluyulub wpdbpp, Ipd dwlkpkup
wpjuwplny,  wnmgfl;  Fo dgpndwl kpubwlng: Kgponad dwpbdunnplulub
mpénnnipjntl, npnid hupduplymd Fqluuhunnyng b hundbdunnng opyklpnhkph wpdbplbph
awppbpmpjmilg' wuydwbun/npyws hwdbdunnipyul jnbipkn wwpph wqpbgnipudp:
unllalunnnyppuil viupp wlpwpd gnyph opyklunh fund npw Judwnph gnpéunph phntpugnpy,
pp dbunfnpmid FoJwdwnph ghlip (qud wnwpwghmd qbp shnghnfuniyeymt): Fonp
sqpuamdbbpp  [hpuwmjlky Eb o hkwnljuy  ulgpmibpny’ hunfbdunyng  opjklnhg nkyh
Ihunmng opyEln:

Zuwdbdunnyng whuynglkp
thwunn:  U.Uwljwpjub Unybhwjubwging withunnwljwh swslughp
julmb:  NeG3-2022-61 2026XLFXMVET
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Unpulgp 13 | o |
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nnuwu UtbnLpjnLlp (%) - ; 0% | 0% 0%
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