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11. Ununfb) wpmynibunjtn oquiugnpénud

Unwyly wppymbunjbv  oguaugnpénuh oquuugnpéulml uyl dbh F npp dwulwlgh
akuwblnilihg opyklinp hunfwp wnkpdnud wElupwpdp wpdkpp:

1) Unwjby wpmynibunfkin oqunngnpénudp wkunp 1hbh Shghlwwbu hbwpun/np(bpk
wy hwbgunlwlpp wnkphl £), phlnubuunybu hpwgnpdih, hpujupwbinplkh pnyjunapyws b
hnbqlkghf wdbklwpwpdn wpdbphl: Chpwghl oquuugnpémudhg wuppbpylym pkypnid |
gk wpyniu)bn oguugnpdul byunnwiny junnupyws Swluukpp [wqnkl wpdbph
fpu

2) Huthuvnfny opjklup wounlly wppymbun]bn oquugnpénudp lupng Eihlly bpw
skpuypu funl plpwghly oquuwgnpénulp, kpp uyl owwnpuluy b oquuugnpéjnul: Ununjky
upgmhunfln oqunuignpénudp jupnn bwnupplpyly pp phpwghl oquuugnpénidhg jund jupny
* hnkbpg beplwpughly ubnbwlupgyué ihyyhpugni:

3) Qhwhunminy opykipnp wnunjly wpym bunfkn ogquuwgnpémup, npp qlwhunnyly k
unwbdhl, ywpny [ wwppbpdl; bpw wounll) wpymbufbn oquugnpémupg’ npuyku
pklpnbbph pdph dwu, Epp whap b hupjh wnbyh pufph phohwbnp wpdbph dbp bpu
1kpgpuwi sunhp:

4) Ununfby wpmyn bunfln ogunugnpduwl wkuwlp npnpkyp bkpuwnnid Ehknlyuyp’

w. npngky, pk wpynp qwhunnyng opyklinh wyu jud uyh oguimgnpénidp $pqpluyku
bwpunfnp [, uyupliph, hupdp Junbykl wjh oquuugnpdml dbkpp, npnip dwubulhghbpp
thunfwpkl npoundpun:

P hpwjuwpwbnpkb pnyjunapbph wwhwbep hupdh wnblm hudwp whhpwdkon Fhupyh
unbly qbwhunnyng opyklunh oqunugnpdifml guwblugus ppuwlwh vwhdwbuhwlnd
punupuphbwlwlh vwhimbuhwindbép, plyyke bwh hwjwhwlwbnpmb, np wp
inhdwhuhwmdbkpp hnpnjbl hknwquynid b wyb):

g.oquuugnpénidp phbwbuwwykbu ppwgnpdbih nupdikim ywhwbep hupdh b wnbmd, pk
uptynp ghwhunnyng oyl uyplinpulipuyhl ogugnpéniidp, npp phahljunybu hiupunjnp
- b ppunjupwmbnpkl pnyjunnapkh, fpépp wpynp panjupup Bjunmoanbip  wpyughb
wullghl wnunjly punn, pul qunwgkp phpughl oguiugnpénudhg: Uy plypnud wyhup £
worlh wnhly opylnf wypinnpubipuyhli ogunugnpdulmbl whghlym dwpiukpp:

mhwwnnn:  U.Uwlwpjub Unyhwljwbwghnng wihunnwlwh swdlughp
uguljmb:  NeGQ-2022-61 2026NRZYFGKV
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Qnuyph jufugnyl b wounlly wpymbunlbn oquugnpéul sunpulbhol E hubnpuubn
updbph dkdwgnulp hupdwp b pbyjudpen, Ephwpwdundlbn pubnyph bopdugh b npuljp
[kénippul plypnud: Uwninpl bkpluyugyué b uyy Jbppménippul wppnibpntd glnahunnng)
iqpuhwibignuup:

Bhghhwylbu hbwpunjnp, opkhunpnpkl pnyjugpkh b ninbuungbe hyunwlwhupdup
nuppbpulbbphg  woull;  pwhmpwpkpp  hwbppuwbnd  F o obplw  oguiwgnpéuul

nuppkpulp:
Oquuuignpduwl kqubwlp Pnyunpjus | Ppujupwbnpbl | Ukpluymuu
hwpunjnp | oquuugnpéyng
Zwuwpululuwb junmguuunny % % x
Pl h junm guyunamd v v v
Fnuquninnbuwlut X X X
Upryniinupbpualjut X X b4

12. Gtwhunndwb Uninkgnudubph (Ukpnnitph) punpnieiniip

Ulpwpd gnuph glnuhunndwl puuwlwh dmnkgnudblph b,
w) hwlbdunnwlwh uninkgnd

r) dwhruuyhll minkgnud

@) Ejulinuyhls uninkgmd

Zundlbdunnuwljwl Umnkgnid
Swdbdunnuwlwl dnnkglwl jhpundwl pkypmd wpdkpp npnoymud b ghwhunyng opyklunp
bnybwlwl jund hunlugplih (bdwbuwnhy) opklnbbph hln hwdkdunnkny, npnbg hudwp

wnlw £ qhkph JEpwpkpuy wknEjunnipm b

‘hwhwwnn:  U.Uwlwpjub Lnytwjubwghng withwnwluh swsljughp
Nuyulwh:  NGQ-2022-61 2026NRZYFGKV

. — —
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Sundbunnwlul dmnkgnidp bkpunmd b hkwnlywy dkpnphbpp’ 2unfunpbp gnpdupplibiph
{pny

Zundwbdwl hwipughb phykpnipymbabph hundbdunmalpul Wkpny
Pubh np qluhunmbful bkpluywgywé gnypp wlpwpd qnyp b muwhp [hpunymd E
hunlbdunnwlwlb gnpdwpplibph Ukpngp:

Sunlunplyh qnpbupplbiliph dlpnyp, npp bl hupath b npuyku §nnultinpnghs gnpéupphbpp
Jbpny, wpdkpp npnpkim bywawlny oguwgnpsynud F o bnybwlwl Jund  hunfwgplyp
oy kipnlibpfr hbwn quigguws qnpéwpplibph |kpupbppuy nkgblunnmpntp:

Zunfwpplyh gnpéupplbph dkpnph hplbwlul spnybpl kb npnply hunfbunnnippual
JSpunnpbbpp, npnlp oguiugnpémud kb hulugunuupumh ontluyh dwulnlhghbph Gnnuhg,
Jwubudnpuny bu.

w. npnpky hundbdunanippul dhunjnpbkpp, npnbp oquuugnpdymd kb hwdunyunwupunl
muymd dwubulhghbph §nnupg,

P. apn2ly hudugpunwuprul hundunpkh gnpdupplibpp i hwpywplly wyg gnpéupplbph
hwljwl glwhunndwi swihwihobipp,

¢ quuuply hunlugpbh opjkliunbbph b qhwhunnyng  opyklnbbph npuwlulwb b
wbwlhwlywlh  bfwbnipgymbbiph o nwppkpmpnibbbph  Abnbnpulwl  hwdbdunwlwb
lkpimiénipymil, npnbp oquuugnpéymu ki hwdunyunwupnwb pmluyh dwubwlhghbph
1ilfig,

p.  quuawpk)  whhpwdbpn  dpgmunnulubp,  Epk wpupupp  Juwb,  qhwhunndub
migulfipblpmd, npylbugh wpnugnpjh ghwhunnyng opklinh b hunfunpkih opklpnbkph
nuppkpnipinibbknp,

k.ppnuplhky opkljunh qhuhunndwl hunfuip doqpunjué gnigulihohikph §hpwnnid,

q. kpk oquuugnpdyly L ghwhunndwlh Up pwbh gnigumbhpblp, wnwgyws wpdbph
miguilihplbbph hunfiduybbgmaup :

Zulp plgmblym]  lpnbigup’ qluhwangh mbp  pugupup  pububnppunds
spdwbhwunn nknklunynipind, npp woukjugnybu wpnwgnmd b puguhwpnnd F
ylb gnpénbbikpp npnly wqpbgnipjundp nyjwy whywpd gnyph Judwnpp pug Upgulguypi
ntquynid  wpufly Awjwbwliwh f munp hwdbdwnwlul  dmnkgdwl  Ghpunnodp

whunnny:  U.Uwljupub > Unyhwjwbughng whhunwlwh Swljwughp
wjulwb:  NeGQ-2022-61 2026NRZYFGKV
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dnuhunayny whpwpd gnyph ubthwlwbnippul ppunjniliph polwpuluwlh wpdkpp npnoknt
wrdwp hhdbun/npyné E:

Elpuinuyhl ununkgnuf

Chundinuyhly dnuabguwb spowlbllibpnud ghuhunndul wpnymbplitph wnwgdwl hundup
thpwnynud B inuppkp dkpnglikp, npnby phnhutipnuysnutp Gupaboud E bpulbnd, np wpdtpp
pagnid b shwunwgh fud Guipiunnbugng Epudnunbbpp dpw, apabp wambnod F jud
yupny Eunwliuy hpujniph ubthwlpubunnkpp ;

Bhundinuyhl vninkgnuip wpudwnpmud F updbph gnighs  wuwqu ppunfwlwl hnupbpp
haprwlpybimjp bnphwbmp plpwghly wpdpp: Bluhnughl dmnbguundp wpdkpp npnpynud b
iwhwnyng — opblpnp  Ejunfnwpbpmpundy,  ppunfwlwh hnuph  Gunl  Supaubph
ubuynnnipynililibph wpdkph hpdwi Jpu:

Chudnughle umnkguwl §upbnpugnyh hhpl F hwbppuwbnud uygh, np Gkpppnphkpp
ulbyuynud kb pwhnyp wnwbuy ppkhg Gkpgpoulbkphg, b np bfwl Ejudnunp gkup E
upunugnyh bbpppmudlibph npulh Ebpungpyuy duhupgulp:

Opwlu juwbnl, bkpppnpbbpp whbluyly Eb hnpihunnnignud dpuyl hudwlupgyus nhulh
walup (ul hupnbp b opyba gniuyulul ohalp Gud spbdipubhlugius ol
Ehunlinughl ununkguwl Jkpnpbbpp thuunugh hptinjms kb wuypmqu ppudmlwb hnupbph
pdwpbbph phugalnunpiwlip (hnpulbpuydulbp)  phpughl  wpdlph: Ipulp
spunfmlpuh hnupkph phulninnunnpduh dkpnnh nuppkpulikph B

Mpudwlul hnupbph phulninunmilul Jkpny (227)

227 dkpnph hudwduyh Jwipnmnkudng ppudwlwh hnupp  phulnbuuynpnd F

Ywlwuly nupnnuepudp (wywgquyhg b) dpls qwhundwl wduwphyp, npp wpninibpnd powy
b hu mnwiuy ghwhunminng oppkinnh phpwghly wpdkpp:

2272 dbpngh hplnulwl finykpl B0

w.punn qgiwhunning oppklnpl ppughwhwindwl wowidwhwinlnipynibbkphg jupnjus

ypwdwljmb hnuph wnunjky hupdwp wnkuwhh plinpnipindl,
pppudiwlpnh hnupkph Gubfnnbudwl wounlky oypupnfuy hnblpln dudwbwuhunywsh

\prpnt]
whunnny:  U.Uwljwpyub Unyhwhubwuging whhwnwlub swswughp
ufub:  NeQQ-2022-61 2026NRZYFGKV
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qupnne  dunfwhwlwhunnywsdh  hudwp  gpulululb - hnupkph  wbpiunnbudwl
whngunapunnmy,

- papnpiwé whpunnku)ng  dwdbnp  bppnud  dbwgnppuyhll wpdkph  npnpdwh
ibhpuwdbpinmppul  phinwplnud, wybnihbunl, hwpyp wnbling  qwhwnyng  opklnp
bnipwgplpp, hunduyyunnuwupnnl wkpdpbuyughl wpdbph npnpnid,

E.phuntunun/npuwl ppnypuisunhh npnontd,

g- ghulnbunujnmlul ppnypusuph Yppwenidp Jubjpuunnkufng wywqu gpudulub
wupkph bijunndundp ‘w&bpwa‘bgmmpjwb plwypnud huph wnbliny wkpdhbuyughl wpdbpp:

Yhulnlinunplul gpnypusunkp whnp b wpinwgnh ns dpuyl ppudulul dpengh
fufwbwlunnp wpdbpp, wy bwl uwpl npulbpp, npnlp Quyjwé &b opklinh wujuqu
nuhwgnpduwlh b ppunlwlwh hnupbph wkuwlh hkun:

Qhulnlinuninpiut  ppnypuwsunhbph  phpmbdwh  jwd  hwodwpllwl  nwpwéijws
(kpngbkpp hknbyjuyh kb

w. Yunypinwph glugnpmguinl Unnly (CAPM),

plunfuoug byl hgpls Gpmyjus Supaubp (WACC)

gppuupyyny  junl  wnwgyws  ppnypwswipbph b Ejunfnwpbpnupgulh
wupwpkpulignipnt b,

1. Ynudnyyyuinpy Ukpnn

Blunfinf uy s frquighuh tpny

Blunlinp Yuyfrauypqughugh Wipnnp bllulubnu Yhpumfnd b Epp wol ¢ o
juynil wdh nkidylp b puhnyp qhwhunndml wluwpyh ppappundp, wu géypod juphp shu
nuhdwbly inbgpln jubunbudwh dudwbulwhwngws, b nkpdhbujughl wpdkpp upng
-ownuy by npuku wpdbph npnpuwl dpwl hpdp:

Qhwhunnngp  snitbh gy wupwéupppwinyd  hwuwpwlwiwh - bowbwnippub
inpuwulbph  Jupdwluynmppub  Jipupkpuy  wpdwhwhuunn wkpkjunadnipnd,
ibnbwpwp  Ejudinughl Ununkgdwl  Ghpwenidp Jupng Fopkplp ny ppunbuwlwb
upgymlplkph: Zwpjh wnbbny wn hwhquidwbpp qhwhunnngh jupshpny Ejunfinughh
‘nunkguwl [ppwnnudp  qhwhunndwh  bipluyugywé whpupd qnuph ubpwlwbnipub
pun/mlph pnfwypwlypnl wpdkph npnpdwl hudwp hpuunnpwé sE:

whwwnny:  U.Uwjupub Unyjhuwjwbwghng wihwnwlwh swhlwughp
Juwlwb:  NeQq-2022-61 2026NRZYFGKV
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Oufpuuyhl dmnkgnud

Owfuuuyhl dninkguwl hfnlpnud phljwé F uyl ulgpnilipp, pun nph qlinpp qhuwhwnyng
opybipnp hunfwp sh y&wph unfbpht, pub hunjuuwn oguulupnipuntp opjklunp dknp pkpkint
plgpnul, jhbh qu glnful funf junnigiwb dhongny, gnpdplpuwgp puppuglng gnpénbllph
puguluyntpradp : whhwphh dunfwbwl, whhwpdwpnipymb, nhul) junl wy gnpénbbkp: U |
uUnnkgnudp htnupunfnp b pupdbmd wawbuy wpdkp opyklnp wpdbpp hnpuwphlinl jud
Jepupunugpdwl pbpughly Swhubph npnpuwl Upengny b $hghlwlul dwpjuwénippul n |
hbwgdwlh popnp wkuw§bbph jhpwndundp:

Chphwlbnip wodundp, wnlw b Swjuukph dninkguub Epkp JEpny.

w. Swhubph hnpuuphlnfwl Jkpnp wpnwgmmd wawpé‘bp oquuuljwpnipjunlp
blmbuwnnhy opyblpnh uinknddwh dwpubph husjwpldwi dhongny npnoynn wpdkpp,

P Swhubph yEpupuugmlut Jipny ' wpawgmmd b oopkjup dpgppun dwlbwlh
YEpunbpdwl Swhiubph huoywplumb Uhpngny npnoynn wpdkpp:

g pumunpfsuyhli dkpny, nph shnpkjy] hupduplnud b qluhungng opykinh wpdlpp’
opykunp wrwbdhb puunppy dwukph wpdkpbbpp gnidwpkiny:

Owfuuuyhl Umnkgniup wkunp F bkpunh poyynp Swhiukpp, apnbp vnijyuy dwulnulhgp jupny
Fpky:

Updtph wuppkpp juwpny Bo vuppkpygly, Qupnjus qwhunnyng opjbluinh wkuwjhg b

whkwnp F bkpunkl nupquih b whmpnuih dwhukp, apnbp ywhwbeynid kb qlwhunndwl
wiluwpifh gpipyudp opyklnh hnfuwphlfnl (JEpupunwngpdwl) hudwp, duubun/npuny ku '
w.nupquih Swhukp (yayekp, wphunnmd)
v whniquilp wjsubp (npubuynpuughl Swjuukp, nkpupplub Swukp, duubnghnwlub
yJdwpbkp (hwprwgduyhl, poypminipiach, dupunwpuybnwlul, ppugupobalwi b wy;b), wy)
ydwpbkp (pobnppun]fwpbbp b wyl), phphwbnp Swpeukp, huphkp, phlwbuwlul Swhubp
‘foppbly "wwpupuyhl $plwulnuynminl nnlnubbp) b dknluplunnppuiul pwhnp):

Uwpjwénipyuwl hkwn junyywé Spgnunudbbpp undnpupwp ghuwplmd kb hEnlbjuwy
nkuwlbkph hunfwp, npnbp mppnudbkp jud  dpgpumdbbp Junwpkihu Jupng kb
Yewnwquynud pudwinlly Eipunnkuwlbiph.

bwhunnnn:  U.Uwljwpyjub Unytwfuwbwuging wihwnwlwb Swsfwughp
Jujulmb: Ne@-2022-61 2026NRZYFGKV
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w. Phghlulul vwoywémpmb' gqhwhunmjng opklnp Junf ppu pumunpppsbEph
phahfulwl dwpjwénippul wuwndwnny oquulwpnippul gublugus apnium, npl
wnwpwgh] b ogumugnpéufwl hlwnlwbpny b vnwphphg,

p. Pmblghnbuy  dwpwénipmb’ qhwhunngng  opklnp  whwpgmbunbnnipul
hbwnlwlpny wnwpwgué oquuulwpnippul  gubluwgws [npniun, hwdbdunws  ppuw
thnpuphlnfwl  hlwn,  hbyyhuhp b bwpoegbdmdp,  nkfulbhulwl - phoipugpkpl - ot
wkfubninghwyh hlgué hikyp,

¢ wpwphl jud wnhnbuwub Jwgt[wbmpjmb' glwhunmjng opklnh Glunmlurdp
wprawphll hunlwpyng nbnbvwlwl jud nkpulwl yuydubbbph hbnlbwipny wnwpwgué }
oquuuiupmppul gublugwé Gnpniun: U wnbuwlh dwpjwénipimbp jupny £ jhbly
dundwbwlunnp Jund Uonwlpub: |

13. Znnuidwuh gniljuyjulju wpdtph npnpnud

Zunfbdunnwlul Uninkguwl [hpwndwb hwdwp ghwhunn]ng opyklnpl npybu hwdwbdwb b
hunfwgplh whpwpd qnup plunpyly kb unfjuy nwpwépmd quiyng b wqun pnijuynid
ywdwmuhwinjwé hnqulwubpp: Skpkhunnympputb wpnp kb hwhphuwgly hwpulhg
mwpwépnl Jwlwming hnpuidwubph nyunbkpp, o hudwugubgughl juipkpp, opukn
qknkpuwé Eb wquun  pmbuynid  Judwnwhwbjws b Jupdwluynippet hwljws
hnquiwubph wjuybbpp: Yhwhunnlml opklpinh pnifuywlub wpdbpp, Ipd dwlhkpkup
hupupyny,  wouglty  Somaul  bqubulm] Kgmanul' dupliduspiulub
qapénnnipynil, npmd hupdwplpydnid E glwhunning b hwdbduwnnyng opklnlkph wpdbpblph
wuppbpnipmlp wwplwbudopué hunlbdunngoulb §nbipkn nwpph wqpbgmppudp:
Zunltafunnmpyuil viupp wlipupd gayph opy ki jund ppus yudwnph gnpéupph phnyouigpps,
app dbun/npmd b Jwdwnph ghbp  (qunl wnwewghmd qbhp hmpnjunipyml): Fninp
dogmamlbkpp  Ghpwmly kb hkwnbyjuy  ulqrmibpny ' hwdbdunmjng  opklinhg  pluh
qhwhunm/nny opykln:

Zudbvunm/ng whuynglkp
awhwunn:  U.Uwjwpjub Unyhwljwbhwghng wihuwnwluwh swiljughp
jujulwh:  NeQQ-2022-61 2026NRZYFGKV
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