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1. Ununfty wppymbun]bn oquuugnpsnud

Unwyl; wpynilnbunn oqunugnpénidli ogunugnpdilud wplh dbl £ npp dwublgh
nkwwblynbhg opyklinh hundwp wnknéned b wdkbwpupdp wpdkpp:

1) Unufly wpymbwifbu oguugnpénidp whup b jhbj $pghhunybu hluupunjnp(bpk
wyn hwbqunlwlpp wnknhb b), $hhwbuuyke hpugnpsth, hpujwpuinpth poyjunpgus b
hwlqbghh wlkbwpwpdp wpdbphl: Chpwghly oquuugnpsnipg nwppbpbime phwpnid
opy&lnp wpym bufbn oqunugnpduwlh byyunnwlny hunnwpyws Swhukpp juqpkl wpdbph
pu:

2) Qinuhwinnn opyklnh wmuly wpynbwykn oguiwgnpénudp jupnn Ejhbky bpw
beplyuyhu junl plpughly ogunugnpdnudp, Epp wyh oupnpuluy E oquawgnpdynud: Ununjky
wpynt huflwn ogunugnpdnidp juipnn L unwprkpyly hp plipughl oqunugnpénidpg funf jupng
E hpklijg bEphuymghly Jubnlwfupgyus jhjhpugnd:

3) Qhwhunnynn opykljnf wnpunlky wppynibunjbn ogunugnpénidp, npp glnuhunniky F
wrwhdhl, Ywpny b onwppbpdl) bpo woanfly wpymbudkn ogunugnpénulhg’ npuku
opyElpnbbph fudph dwu, Epp ylnp b hwupdh wnlijh pafph phphwbngp wpdkph ke bpw
hEpgpdwh sunfp:

4) Unuyky wppynibunfbun oguuwgnpélwl inkuwlp npnokyp bkpunmd Fhknlyuyp

w. npngky, pk wpynp ghwhunnyng opjklpnh wyu Junl wyl ogunugapsmup Phahhunybu
hbwpun/np b uyupbpl, hupdh unbfbh wyh ogunugnpsuml dbkpp, npnbp dwubwlhghkpp
[hunfwpkh nngunifun:

P hpwjupwbnpkl poayjunnpbiph yuhwbop hwpyh wnblym huwdwp wihpudkpn b hwpdh
wnbl) qhwhunm/ng opklunh oquuugnpdlul gublwgws ppujwimb vwhlwbwhwlnd
(pwnupwppbwlwl wvwhilwbupwlnidblp, plywke bwh hujwhwlowbniggndd, np o wyp
vwhilwbunhwlmdbbpp Jihnpnfbh hbnwguynd b wyb):

q.oqunugnpéniup phbwmbuwmykbu ppugnpdlyh qupdblym wwhwbep hwpdh b wnbnid, pk
wpynp ghwhunmyny opyElinf uyphinpuilipuyhl oguuugnpénidp, npp phqhluyku hbwpuidnp
b b ppuwpwbnpkl poygjunpkh, §péph wpynp pujupep Bjudnunbbp whyuyhb
Ywubwlghl wounjky puin, pul qunugykp phpwughl oquuugnpénidhg: Uy pluypnid wkup L
bupih wobky opykling wyplnpulpuyhl ogunugnpdyhnll wlighbynt Swifuubpp:

Unyjhwwhwghng withwnwlwh swslwughp

twhw ;. U.Uwlupjut
el dupy 2026]DWXXRKV
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Qnyph jujwgnyl b wounlly wpymbunfkn oquugnpédwh supwippl b hwbppuwbnd
wpdbph dEdwgnuip hupdwp b jbpudpn, EplwpwdwdGin pwhnyph bopduyh b nhulh
ksnippul plypnid: Unnpl beplwpagwé F uyg Jbpméniyppul wpyniipnd ghwhunnngh
kqpuhwbgnup:

Shqhlywwku hlnwpunjnp, opkliunpnpkl pnypunplih b nlnbuwyky yuwnwluhupdup
wnwppbpwllbbphg  wowfly  pwhmpupkpp  hwbppuwbnd F o Gkplw  ogunugnpéiul

wuppbpulp:
Ogquugnpdwh knubwlp Pnypunpws | Ppuupwbinpkl | Vkphugnuu
htwpuwynp | oquugnpéyny
2unwpujuljuth junmguwinmy X X x
Puwtyh junmguyunnnid v v v
Gnuyunninnbuwljuihy X X X
Upymiupkpuiljub X X X

12. Gtwhwindwl Uninkgnudubph (UEpnnutph) punpoipniip

Ulipwpd gnijph ghwhwndwh puuwluh dninkgmulkph Eb.
w) hudbdunnuljwlh Uninkgm/

p) dSwhruuyhl dninkgnid
g) Elunfinuypls Umnkgnud

ZuEunnwlpul Uninkgnid
Zunlbmnwlwl Umnkguwl [hpwnlwl pkypmd wpdkpp npnpymd F qluuhunann opyklnp
bnybwlwlh jun! hadugplh (Wobunpyy) opyklnbéph hkwn hwdbdunnkiny, npnbg hwdwp

wnluw F qhlkph JEpupkpyuy nkpElunnynipinch

Qiwhwwnng:  U.Uwljwpjub Unyhwlubwnghng wihuwnwluh swslwughp
Qyujmlwb: NQQ-2022-61 2026]DWXXRKV
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P

- Zunfbuunmulul Ununkgnuip bkpuwoenid F hbwnlywy JEpnghbpp Zwdwnpbih gapswpphbp)
tpmy

Zunfwinfink hwbpuyhb pbykpnipim bhbph hwdEdunnnlwh Jtpng
Lwhh np qhwhunndwl  bépluyugyws gqnypp whpwpd qnyp £ nwunp Ghpundnid k
hunlbulunawluil gnpéupphlph dkpnyp:

Zunfuppbyh gnpéwppliliph dEpngp, npp bwh hwpabh Fnpybu inpuinpnghs gnpéwpplikph
Jbpny, wpdbpp npnkpnt byunwgny oqnugnpéynul b bnybwhul jun! hunfunplh
opyklpnkph hlwn Juuyjwd gnpéwnplliph YEpwpkppuwy nkpkjunnyniypmiip:

Zunfunplyp gnpdwpplph Ubpngh hhdmlwh shnybpl Eo' npnoky hwdbdunanppul
Jpunjaplitpp, npnip oquuugnpdynnd ki hunlungunnuufuul pmguyh dunbwlhghlph honupg,
dunbun/npuiggbu.

w. apnpky hunlblunnipjul upun/apbkpn, npniip oguawgnpdynudf ki hundwuunawufuunk
pnuluyaud duululihghkph iy,

. apngky hunfwypunwfuwh hunlugpkih qnpéwpplépp & hupyuplky uyy gnpéwpphkph
hpuflulpunl gluhunndul sufnabppbEpp,

g. Gunnwpky hunlunpljh oplklnbkph b ghwhunnyny opjkjubkph npwhwhul b
pwhwlwlwk fwbnipynibblph b wnwppkpmpnibbbph  hknbnpubwd  hwadkdunwlwb
yEpyniénupynid, apnlp ogquuugnpéynid kb hunfwgunmuupnul pmlugh  Jwubwlhghbph
hnnfg,

B
gniguibipplibpnid, npukugh wmmugnyyh ghwhunmng opblwp o hunlwpplp opklnbph
nuppkpnypnibblpp,

Eppunuplly opklnh ghwhunndwl hunlup Spgnunjws gnigulihpbkph fhpunntd,

Junnwply  whhpwdbpn  Hgpnmdbkp,  Epk  wpypupp  juwb,  qhwhunnfuh

q kpk oguuugnpéyly kb qhwhunndwl p pwbh gnigulbhpblp, wnwgyws wpdlph
gmiguiliholiliph hunfmduylikgnidp :

Zpdp  plpmblny  yEpnhpgup’
wpdwhwhuwjunn nkpkjunm/nypmb, npp wowfkjpugniybu wpnwgnmd b puguhwpnnd

qhwhunnnpl  mbh  punjwpup  pwbwlmpudp

wyh gnpénbhikpp npnbg wqnkgmppudp wjjuy whywpd gnyph Judwnpp pug dpgulguyhl
ombuym wpwyly  hunjwhwliwl ko onruwnp hudbdwinwiulb dnnkgdwl jhpwpnadp

fhwhwwnny:  U.Uwluppub
Yquyuljub:  NeQQ-2022-61

LUnyiwjubwginng withwnwlwh Swslwughp
2026]DWXXRKV
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e T

ghwhunnyny whpwpd gnuph ubhwlubmpyub hpun/nibph pnijuywlul wpdkpp apnpknt
hunfwp hplhunjnpjwé L

Elunlvnuyhli Umnkgnid

Elunlinuyghl Uninkguwl ppowlwhbbpnul ghwhunndwl wpynbpblph wnwuglul hudup
bppwnynid Bl wuppbp Jkpnpbkp, npnlig phnhwpnyendp upabned tbpwinud, np wpdkpp
apopynud b opumnwgh jud Jubpnmnkuyng Ejuninunbbph Jpw, apnbp wnwbnad Ejud
huwpny Eunwbuy ppunfnibph ubhwwbunbpp :

Bludnughl dninkgnidp wipudwngpnid b wpdkph gnighs " wupqu ppunfwlwh hnupkpp
hnfuwlbpylimip bphwbnip phpwghl wpdkph: Ghudnuhl dnnkgudp wpdkpp apnoynud E
qhwhuwmjng  opkhunp  Ejufnmwpbpmpunlp,  ppudwliul hnuph  Jud  Swfubph
Jubuynnmpyntblbkph wpdbph hhdwi Jpw:

Elunfunuyhl dninkguwh Yupbnpugnyl hpdph b hwbhphuwbnnd wyl, np GEpppnpkpp
wlbluymy ko pwhnyp wnwbuy ppkly bkpgpmdbiphg, b np bfwb Ejudnunp gbunp ©
wpunugnp blkpppnulilbph nhulh Eipugppuy dwlupgugp:

Apuku jwbnb, Gepppnpbbpp whbiuy by &b hafuhunmgnid Jpuyl hunfwlwpgiwé nhulh
hunfwp (hwlh hwpnbh b npybu ombugwliwl phuly jud oppjbpupdplugné nhul):
Ehunlinuyhl Umnkgunl dbpnphkpp thuunnwgh Apdbywé kb wupngu ppunfwlpnh hnupkph
gauluphbph phulnlinunnpdubp (thnprulbpuplnkp)  plpughly  wpdkph: dpuwibp
ppudwlywl hnupkph phufnlnnunpuwl Jkpnph uppEpwlbbpl Bo:

2wl hnupbph phulnlnuninmblnb dkpng (227)

227 ubpnpp hunfwdugh' [ubfounnkwjng gpodwlwb hnupp phulnlwnun/npymd  F

hwlwmnl nippnippundp (wuywquyhg b) vhls qhwhundwl widuwppp, npp wpnynibpnud poy;
Fuwghu mnwbuy glnhunming opyklinh plpwghly wpdkpp:

227 dbpnph hpufbwluwh thoybpb B

w.pur ghwhunnyng opylunpl ppughwhunndwl wnubdiwhunngmpmbbiphg hupnjws

ppunfwlpnl hnuph wnunjly hwpdwp inbawlh plinpneeyndd,
popunfulpwh hnupkph ubfounnkudwlh wewyky oupinfiluy §nblpkn dulubwlwhunngwéh

npnpniy,
fiwhunnng:  U.Uwlwpyub Unyjhwwbwghng whhunnwluh Swslughp
Quyulwh:  NeQQ-2022-61 2026]DWXXRKV
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qundpnng  dunlwlwlwhuninfwéh  hunfwp  ppunfwlwé - hnupbpp  Jubpunnbudwt
Iupnuyunnpuunmd,

papapjwé  Jubprunnbulng  dudfbnh  Jipomd  dlwgnppughll  wpdbph  npnodwi
whhpwdbpinmpyub  phuupynud, wbnihbnb,  hwpdh  wobbng  qhwhunnyng  opyklpnp
phmpugpkpp, hudwyunnwupnwl nkpdhbwpuyhl wpdbph npnpnid,

&.phulnbinwydnpuwh ppaypusuhh npapmd,

q. ghulnbwnuninpdwb ppnypwswhh Ghpwenudp ubliunnkoayng wupuqu gpudwljwi
hnupkpp bhunndfundp wbhpuwdtpnnippul pbwypnid hupdh weblng nkpdhbuwjuyhl wpdkpp:

pulnbnuniapdwl gpnypuwsunhp whnp Fowpmugngh ny dpuyl ppudwlwb dpengh
dwdwbwlun/np wpdbpp, wy bwlh uyh npulbpp, npnbp juwyyws bb opbinh wupuqu
owhwgnpstlwh b gpundwlwé hnupkph nkuwlh hkwn:

Yhulfnbnufapdwlh - gpnypwswihkph - phpncldwl und - hwpduphdwl nwpudjus
ukpnphkpp hbwnlyuyh ko'

w. Quyhnwyh ghwgnyuginb Unglky (CAPM),

Pyuyhunugh bjunmbudp dhopl fonywé Swhiukp (WACC),

gppnwplyng - Gunl  wnwgjws  gpnypuswpbpp b Bjundmwpkpnigppul
huwpwpkpulgnipjn,

n. Ynrdnyyunnhpy Ukpnn

Cyunlinp iy pinuypquighuyh vEpng

Bljunlin; fughunuy pquighuyh dtpngp bplbwlulnud Yhpomfaud b bpp wolu ¢ Eufiop
fuym b wah nkdybp b puthnyp qhwhunlul wduwpdh gpoepudp, wu gkypnud Juphp shu
uwhilwbly gnbipkn jublunbudnl dudulwubungus, b nkpdhbuguyhl wpdkpp upng
tdwnuyky npuybu wpdbph npnpdwl dpwl hpdp:

Qlwhunnngp  smilbp  njuy  nwpwduppowhnud  hwuwpwilubwb bpwlnnlnipyub
hoqulwulbph  Jupdwluymppul - JEpupkpuy wpdwbwhunjunn nkpEluudnpnd,
bbwnbwpwp  Ejuhnugpll dnunkglwlh  Ghpuemdp juwpng Fopkpkp ns ppunnkumluh
wpynibphliph: 2wph wnbking wyp hwbqunlwlpp 'qhwhunangh fupdhpny Ehudinught
Umnkgihwl  Yppwnnidp  glwhunmblwl  biphuyugywé whpwpd gnyph ubnulwbnippuub
bpun/mbiph pntfuypulpnl wpdkph npnpdwh hudwp hhdtnu]npyws sk

bwhunann:  U.Uwupjuhb Unyhwlwbwging whhwnwlwb Swslughp
jujujwb:  NeGQ-2022-61 2026]DWXXRKV
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FL""” SO

[ Owpruuyhl uninkgnud

| Owjuuuypl dmnbgdwl bjfpnud phljws b uyl uhgpnilipp, pun nph qlnpyp quwhunngag

| opyklpnp hunfwp sh fj&wpp wykppb, pul hujwuwp oqunuljwpnipyudp opykljnp dknp plplyn

pluypnud, thith qu glnfwl und unmguul dhgngny, gnpéplpwgp puppughng gnpénbbkph
puquiuynipundp ‘whhwplh dudwhwl, whhwpdwpnynh, nhul jud wy gnpénbbkp: Uy
Uninkgnidp hbwpuninp F pupdbnu winwig wpdlkp opklnh wpdkpp hnpuuphlul junf
yYEpwpunwgpunh plpughly swjukph opaadwlh dpengny b Shqhlwlwl dwsjwénippul m
hinuguwh poynp inkuwlbbph Ghpumdudp:

Chphwbnp wodundp, wolw Féwfukph dnnkgiwh Epkp dbpny.

w. Swlukph pnpuphiduwl Jkpny " wpnwgnnud b hundwpdbp  oguuuljupnippundp

bwbunnhy opyklnp unknduwb Swpuukph hupjupldwh Upgngmy npnpnn wpdkpp,

P Swhubpp JEpupununpdwl dkpng " wpunugmmd Foopklnp dgphin bdwhwlh
yEpuinkpdlurl Swhiukph hupwupldwi dpongny npnpng wpdlpp:

g. puqunppsughll Jkpny, aph pbnphhy hupjwplymd b qhwhunnng opylunh wpdkpp’
opklnp wrwbdhb pununnphs dwukph wpdbpblpp gnudwnpkny:

Owfuuuyplr Uninkgnidp ykwnp E bkpwnp pnynp Swjukpp, npnbp nyjuy wubwihgp jupng
Eopky:

Updbpp wnuppkpp Juwpny kb nwppbpyly, jupews qhuhwudng opyklnh nkuwlpg b
whnp F bkpuwnklh mgpulh b whnuqubh Swjukp, opnbp wywhwbo]md ki ghwhunndwb
unluwpyh gpnipyundp opyklnf hnpuwphinfwh (JEpupumugpduly) hunfwp, dwubunfopugbe’
w.npnulih Swhiukp (nipkp, wopnuwnmd)

p. whmnnuilh Swhukp (npubuynmaughl wieekp, nkypugpdwh Swpukp, duubughunwlhwl
Jdwplbp (hwpnugduypl, porjunniyem b, dwpumwpuy bnwlwb, ppuwpwbwwl bwyb), wy
JSwplkp (tpobnppunj&wpblp b wyl), phphwhnip Swpukp, hwphép, Spbwbuwlwh dwhukp
(ophtuuly “wpupinpuyhl Jhbwbuwynpilwl innhnubkp) b dkplwplunppulwh puhnyp):

Uuwpjwénipyul hkwn Juwupfus Srgmnmdblpp unynpupwnp phinwplp/nol o hEnlyuy
wkuwlbbph  hudwp, npnbp mgnoulbkp  Jud  dogpuunnudbkp  junnuplihu Juwpng kb
hbnwquymd pudwbyby Ebpunnbuwlhkph.

}hmhmumq: U. Uwljupyub Unyhwlwhwughnng wihunwlwh dwslwghp
!llm]wl;mh: NeQQ-2022-61 2026]DWXXRKV
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w. Bhohhuwluwls supfusnyynt’ gy opkinh junl ppw pupunpbsiknh
ﬂ,q]ﬂ]wl;w& dwpwdmppul wunnduinmy oquuulwpnippull  gublwgwsé §npaiuwn, nplh
wnuigwigk] L oquuwgnpénlurts hkntuutipny b wiupfiphg

p. Pmblghnbuy Uwipdwdnigymb ' qhwhunyng  opklnp  whupyntbufbunypub
phnlwbpny  wnuigugus oquuulpmpmippull  gublmgusé  Gnpnunn,  hwdbdwnws  gpw
jn]”w[’/’b'[‘”[’ hian,  hbywhupp kb hwpwgsunudp,  inkpbpiulul phnipugplpli nt
pbjptningfugh hlunguws hikyp,

g wpnwphl Junl winnkuwlub upyuwénipyml glwhundng opklinh blunndunip
wﬂmwpﬁb hunfwpjng nlinbuwlwd junl nkpulwl yuplubbbph hknbwbpny wnmewgués
oquufupnipIul gubliugs jnpninn: U wkuwlh dusjwénypniip Qupnn E jhbky
| qunfwbwlurinp jud Yonulug:

13. Znnuidwuh ontjuyuljwts wipdtiph npnond

tunfEdumwuil dmnkguinh hpwndwi hunfwp glwhunming opyElnpl npuy by hunfwidwi b
bunfuplyfy wlpwpd gnyp plunpyly kb iy nwpwspnud quilnfng & wquun pnthuynd
judwnwhwbjwé hnpulubpp: Skpklunngmpuul wnpnip ki hwbnpuwgl; hwpwlhg
wupudpnrd Jwdumnfan hnqunfwukph vgugblpp, b hunlugwiguyht uyplpp, npnky
ghnkpyué  Eb wquun  pmbuymd  Judwnwhwigws b yupdwluympuli  hwhyjws
boqunfurabpp njjuybbpp: owhwindwi opjklinh pmiluywlwé wpdbpp, Ipd dwlkpkup
bupluphny,  wnwgjly; b dpgmadwlh  Epmbwiny:  Kqpund’ dwpbdunplulwb
gupénpnipinid, npnid hwpywplpfnud Fgluwhunming b hundbdwun]ng opyklnbbph wpdkplkph
nuppbpnepyneip wuydwhun/npwé hwdbdunnnippul §nbhipkn wnwpph wepkgnippudp:

lubdunnmppuh tnupp wipwpd gniph opyklnh Yud ppu Judunph qnpdwpph phnipugphy,
mpp dhun/npmd b oqwdwnph qhbp (Qud wpwewghnul qih  hnipnfumpinill):  Fopnp
fgpunudibpp  Ghpuwmlky Eh hknlyuy  ulgpmipny’ hulbdunmlng  opklnhg  phuh

ghwhunnynn opyEln:
ZwEdunmynn whuyngbkp
Mwhunann: U Uwluppub Unyiwljuwbwging withunwlwb Swilwghp
Wuywlwh:  NeQQ-2022-61 2026J]DWXXRKV
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