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11. Unwybt] wpnyniiun]bn oguriwgnpénid

Unuwnjly wpynibunfliin oqunugnpdnuli oqumugnpsihuls wyl dblti £ npp  dwubulgh
wkuwblynilihg opyklunh hunfwp unbpému b wdbimpupdp wpdtpp:

1) Ununjly wpyntbunfln oquuugnpénudp whup khlh $hqpluybu hbwpunnp(bpk
uyp hwhqunlwbpp nbphb b), $hlwbuunybu ppugnpébh, ppunjupwbnpbl paygunpgws b
hwbghgh unlbbwpwpdn wpdbphl: Clpuwghl oquuugnpénudhg wwppkpdbint  pbwpnid
opyklinp wppynibunjbun oguuugnpéiul bupunnwlny Junnwpymé Swhukpp jugnklh wpdbph
Ypu:

2) Quuwhunminy opykljnh wrunfky wppynthukn oquuugnpénidp jupng Fjpliky pw
bkplhuyghu Yunl plpughly oguiwgnpénip, kpp wyl oupnfuluwy E oguugnpéynid: Ununjk;
wpmyniunfian ogunwgnpénivp juipng bnwppbpk) fp plpughl oguugnpéntuhg fund jupny
L hpkljg beplyuyughly juibnibulupgyus jphppugnid:

3) Fuwhunnyng opyklnh wnunfky wpynukn oguugnpénidp, npp qluhunmjiy k
wnwbdhl, Yupny L wwppkpdlp bpo wnuly wpynbunlbn oquiugnpénidphg ' apuyku
opykljnikph pnlph duww, pp whinp b hupfh wnlyp puiph phphwinp wpdbph dte tpw
bEppmlmh sunpp:

4) Ununjly wpgymufln ogquuugnpéuih nkuwlp npnokyp bkpunnif Ehkunlyuyp’

w. npngly, pk wpnynp qhwhunnyny opyklinh wyu junl uyl oquugnpénudp Bhghlunyku
hbwpunjnp |, wyupliph, hwpyh Junbfkb uyh oquuugnpédwi dbkpp, npnbp dwubwlhghbpp
Jhundwpkh npounifun:

P- ppujupulbinpll payjunnplyph yuhwlon hupyh wolibpne hunfup whhpudtn b hupyh
wnbly qhwhunnyng opklunp oqunugnpéuwl gubluguws ppunfulwb vwhdwlhuhwlimd
(pupuwpuphlbiwlhwl  vwhlwiunpulnudlp, plyyke bwlh hujwbolwbnggmt, np wpy
uwhdwhunpwinidbbpp pihnjufbl hnmuquynid b wyb):

g-oquuugnpénip phbwbumyku ppwgnpdkih qupdblm wwhmnbep hupyh F wnbnid, pk
wpiynp qhuthunnyny opykljunh wyplinpubpuyhl oguiugnpsénidp, npp Bhaplunybu hlnupun]np
b b ppunjwpubnpbl poypjunaplyp, Gpiph wpynp puwpap Bjuninunblp uwhgught
Umulnlighl woufb) punn, puil junwgykp plipwghl oquuugnpémulhg: U phypnud ykunp
hupyh wnhly opklpnh uyplunpubipuypll oquugnpéglubl whghkym Swpukpp:

Lnyuwlwiwging wthwnwlwb Swilwghp
2026FMBEGCJB
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Qnyph juugnyl b wounlly wpynibunjbn ogunugnpdilul swhwbhsl b hubghuwbngd
wpdbph Wkdwgnudp hwplwp b jbjundun, Eplupwdwdlbn pwhnyph bnpduyh b nhulf
dkénippul nbwpmud: Unnpl bEphupugjws F uyy JEppmiénippul wpgnbpnud qiwhunannp
lqpuhwlbgnup:

Shghluylbu hlnupunjnp, opkbugpnpkl poypugplgh b nhnbkuwy by yunwluhwpdwp
viuppbpulblphg  wnwyl  pwhmpwpbpp  hwhphuwbnod  Fo bkphu  oqunugnpéuwl

nuwppbpulp:
Oquugnpduwb knuinuyp Poyjunpjud Ppunjupulinptl | Ulpljugnudu
htiupujnp oquiuugnpdynn
Zunupuljuuh jurnguuyunnud X X b4
Flulkh urmgumjunnnud v v v
Gnupuntnnbuwljuh X X X
Unpymbwpbpuljub X s X

12. Qtwhwwndwb Uninkgnuluikph (Ukpngukph) pinpoipiniip

Ulpwpd gnyph qhuhunndwh puuwmlwl dmnbkgnidbépl .
w) hwdEdunnmlwl dmnkgnd

p) Swhiuughl uninkgnid

@) Equnfinuyhl Umnkgmy

Zunlblunnwlymlb Umnkgnud
Zundbdunnwlpml Uninkguwh hpummbinh plkypnid wpdbpp npnpynd b qliwhunang oppklpnp
bnybwlwh jund hadwgplifh (lwbunnpy) oppklnbbpp Ak hudbdunnkim], npnbg hwdwp

wnlw Fqhbph JEpupkpuy inkpEhunminiypinm b

Ghwhwwnnn:  W.Uwfupjmb Lnyhwljwbwghng mihunwljwh swilwghp

QQuymbub: NeGQ-2022-61 2026FMBEGC]B
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Zunfbfunnumlwl dninkgnudp bkpunmd b hknlyuy dkpnphbpp Zunfugpbih gnpéuppllph

uepny

Zunfwlnfwl hwbpuyhl pbhbpniypym bbhbph hudbdunnwlpwb dkpny
Lulih np qlwhumlwb biphupugfus qnypp whywpd qnyp b munp Ghpumjnd L
hudbdunnwlwh gnpbwppblph Ukpnnp:

Zanfunpyh gnpéupphbph Wkpngp, npp bl huynlh Enpuybu yandunpaghs gnpéupplbph
Ukpny, wpdpp npnobpm buunawlny oquuugnpdymd ¢ bnybwlwb jund hundugpbp
opyklpnlikph htw Junywé gnpdupplibph JEpwpkpyuy nbnEjunnynipnibp:

Zunfwpplph qnpswppbbph dbpngh hpdtwlwl shnykplb kt' npnpky hudbidunnmppul
upunnplibpp, npnlip ogunwgnpéynud kb hundunyunnuwuhand pnlugh dwebwlhghbph inndhg,
vwubun/npuny ku.,

w. npnply hunlbdunnanippuh Upuynplikpp, npnlp oquuugnpéymd b hwdwgunnuupnul
ondyuynud vwnlnnlhghbph nnipg,

P. npnpky hudwyunwufuwl hudugpbph gnpswppliipp b hupyuplly vy gapéupphbph
hpdtwmlwl qhiwhunndwb sunpwbpobbpp,

¢ Qquumwpl; hudwppbh opklunbkph U qluwhunming opklnbkph npwhwbwh b
pwbwlwliuwl blwbnipmbbiph o wnwppbpnipimbbbpp hnbnpuliwh  hudbdunnwlob
Ybpménipinil, npnlip oguuugnpsymi kb hwdwwyuwunwufuml pmbugh Jwubulhghbph
innupg, |

g hwwnwply whhpudbpn  Sgpumdblp,  Epk  wnpyhupp  jwh,  qhwhwwndwh
gmguibhpblpnud, npykugh wpmugnyyh qluhunnyng opyklnp b hunlugplih opyblunbiph
wwppkpaypntbiilpp,

E.pfunuplby opykipnp gliwhunmbwlh hunlwp &pgpunwd gniguihpbbph §hpunmd,

q. kpk oquuugnpsyly kb qhwhunmiwh Jp pwbh gnigubhrbbp, wmugywé wpdbph
gnigulipolEph hunfwduybEgnidp :

Zhdp  pbymblkiny  Jkpnbhyuyp’  qhwhunngh mbhp pujupup pubwlnippudp
wpdwlwhujunn nkpEjunnnipim b, npp wounjbpugnybu wpnugmmad b pugubwpnnd k
uyl gnpénbibkpp npnbg wapkgmpunlp wyjjuy whywupd gniph Judunpp pug upgulquyhl

ontuymid wounjly  hwywbhwlwh o nmunp hwdbdunwliub  dnnkqalulh  [hpunnidp

Qtwhunnny:  U.Uwhwpjub Unyhwluwbwghng wihunwuljwh swslughp
QYuyulwh:  NeQq-2022-61 2026FMBEGC]B
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o s——
p——

gluwhunmjnn whpupd gnyph ubhwlwlnippul hpufnbph pnchuyulul wpdkpp apngkm
hunfwp hpliunfnpyws L
Clunfnuyhls dninkgnid

Eludinughll dninbguwl pppwlulbbpnid qhwhunndul wppynilphliph wnwguwl hundwp
Uppunynud B viupplp dbpnglkp, npnbg plphwbpnyppnilp uywbnod © bpwtnid, np wpdlipp
npnoynud Fpunwgh Jud Qubpnnnkugng Ejundnunbbph g, npnlp wnuhnud k jud
Juwpny Funwbuy ppun/mliph ulihwwbunkpp :

Bhunfinuyghll umnkgnidp wpundmgpnud F wpdph gnighs " wnywqu gpudulwl hnupkpp
hnfuwlEpybmp bphwbnup plpwghly wpdkph: Bludnuyhl Uninkguundp wpdtpp apnpnud £
gluwhunmjng  opklinp  Ejunfnwpkpmppundy,  ppunfwluh hnuph  jund  wfuubph
fubuynpnipybibkph wpdbph hjululb Jpu:

Blunfnuypli dmnkguwth Jupbnpugnyl hppl b hwbgpuwbnd uylh, op bepppnnbkpp
wlbluymu k& pwhnyp wnwhuy fipkby Gepppnidbbphg, U np fwh Ejudnnnp wkup E
wmnwgnyf bkpgpnidbbph npulh Eipunpnuy dulupguilp:

Apwku wbnk, bkpppnnhikpp wibluyly bb injuhunngnud dpuyl hudwlupguws nhulh
hunfwp (iwh hwpnbp F npybe ombuyulwh npulp jud ophjbpuphliugjus nhulp):
Elwinuypl umnkgunh UEpnphbpp hummngh hhufijwé Eb wnyweu gpundwlwi hnupkph
qnulwphbph phulninnuninpduip (hnpruilbpuplintp)  plpughl - wpdbph: pulp
ppulwlynl hnupbph phulnbnun/apdwi Ykpanh nnuppbpulbbph Ei:

2pwdmlwl hnupkph phulninun/npui Ukpnn (222)

2% dbpngh hwdwduyh juwbfpunnbwjng ppudwlhwl hnupp  ghulninudnpdnod E
hulmnuly nupgnippudp (wyuquyg b) uhbs glwhundul unfuwphyp, npp wpgnbpnud poyy
Funyfu uunaluy qbuhuun]nn opybljup plpuighl wpdkpp:

227 ubpnph hpulbwlwt hnykpl ki

w.pun qlwhunnynn opyklnnpll ppugbwhunmlml wowbdwhunnlniypymbbéphg upnjus

ppufwlwh hnuph wnunjky hupdwp nkuwlh phupnypimb,
populwlwl hnupbph jubpunnkudwl wounjly oupnpuluy Inbipku dudwiulwhunywdh

npnonty,
Ghwhwwnn:  U.Uwuljwpjub Unyhuljubwginng withuwnwlub swéljwghp
Jyuyuywh:  NeQQ-2022-61 2026FMBEGC]B
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quupnne  dunfwbwlwhunnjwsh  hunfwp  ppunfwlwb - hnupkph  ubjpiunnbudwl
bwprmyunapunnnntd,

p.apnpyjwé  Jubhnwnbufng  dudfbnp  Jippmd  dlwgnppughll  wpdiph  npnpdub
whhpwdbpnnyppul  ghuwpgmd, wbmhlnb, hwuplh wnbbiny  qhwhunngdng  opklnh
plnpuwgpbpp, hunfwyunupnul wlpdhlnyuyhl wpdkph npnpnid,

E.pfulninnuynpumh ppoypuisunhh npnpnud,

q. phulninunapuwl gpoypuswph Ghpwenidp julhunkudng woypugu gpundululb
hnupkph byunnlunlp  whhpudkpunnipnub pkypnul hupyh wolbnyg nkpdhbujuypl updépp:

Ypulnbununjaplwl ppnypuswthp yhnp b owpnwgnh ns dhuyl gpudulul thongh
dunfwinlpuinp wpdbpp, wyy bwl uyl nhulbpp, npnbp §uuyws b opjklinp wuwqu
pwhwgnpdilub b gpudwlywb hnupkph wnkuwlh hkw:

Ypulhninnun/oplml  gpnypusunhlph  phpminfwh  Qud  hwpupllul  nwpuéjué
ubpnplibpp hbnlyub kb

w. Quyunuyh ghwgnyuginl unnky (CAPM), |

Py punup bpunmdundp ubghls Ypmjus Sufuup (WACC)

gppunuplpjny  jwd  wnwgjws  ppnypuywshbph b Ejunhawpkpnipjub
hwpupkpulgnipinid,

1. Ynuniyjunnn] Ukpnn

Bhudnh Juypinuypqughwp dkpny

Blpulinh Jusyfunuypquighu dtprnp bpulubnud Gpumnjaud b bpp weln b o
juynet wafr kil bp b pwhnyp qluhunmbul unfuwpyh ppaipjudp, wyu phypnd juphp shw
uwhdwbly inblpkn jubfunnbudwh dudubuiuhunnws, b nkpdhbujughb wpdbpp wpng
Fdwnuyky npuyku wpdkph npnouwl dpuly hhup:

Qhwhwwnnp  smbp  wjjuy  nwpwéuppowimy  hwuwpwluwlwl - bywbwlnippub
hngqudwulpp  Jupdwlhuympyul  JEpupkpuy  wpdwihwhunjunn nkpkungdnipntl,
hbwbwpwp  Ejunfnughl  dnmnkguwl  phpwpmdp Qupnn P oopkplp ny ppwnbkuwlwb
wpyniliplhbph: Zwph wnbkny uyy hwbqunlwbpp'qlwhunnngh Gupdppny  Ejudinughb
Ununkguwl [hpwnnidp ghwhunmdwl  bEphupugyws wipwpd gnyphp ubhwlwbnippub
ppwyniliph pntjuywlnh wpdkph npnpdwh hundwp hpuliudnpyjwé gE:

Gtwhwwnnn:  U.Uwlwpub Unyhwljwhwghng wihwnwlub Swswughp

Quypulwl:  NGG-2022-61 P 2026FMBEGCJB
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Owlauuyhl uninkgnud

Owpuuyhlt dmnkgdwl hiwlpnud plilpws b wyh ulgpnilipp, pun nph qlinppp glwhunning
opyElinp hundwp sh &wph wjlht, pwl hujuwuwp oquulupnipyundp opyklinf dknp ppknt
plypnud; (plih pur glnfwl Jund Junmguul dfiongny, gnpdplipugp puppuighng gnpénbibibph
pwguzllw]m]a]wz[p'w&hwp{/ﬁ dwdwlnnl, whhwpdwpnipynil, nhuly jud wy gnpénbbibp: U
umnkgnudp hbwpun/np b qupdbnud winwby wpdbp opblnh wpdbpp pnfuuphlfwt Gun
Jepumaunplul pipuwghly dwhubph npnodwl Upengny b $hghlulul dwpwénippub ot
htuguwl prynp nluwlbbph jhpwmdunip:

Chphwbmp wodundp, wnlpw b dwpiubph dninkgumb Epbp dbpng.

w, Swhukph hnfuwphinfwl dipny' wpnwgnnd b hulupdkp  oquulupnippunie
infwbunnpuy opyklnp unbpéwlh Swhiukpp husyuplul dpongny npnojnn wpdkpp,

p. Swjubph JEpupuugpdul dipng ' wpnmwgmnid Foopjkling drgppun bulwblh
yYkpunkpduwl Swhukph hupjwpiplub uhongny npnoyng wpdbpp:

g punuphsuyhl dkpny, nph phnphpy hwpjupymd b glwhunnnn opyklnp wpdkpp’
opyklpnp wnwbdpl punuinppy dwukph wpdkplkpp gnidupkny:

Ouwfuuuwyhl dninkgnudp wlnp Fbkpunh prypnp wipiukpp, npnbp wijjuy dwubwlhgn hupng
Lipky:

Updlph wuppkpp Yupny &b wappkpdly, Gupajws qlwhundng opklunh wkuwmlhg b
whunp I bkpuwnklh nippuh b whnipnuh Swpiukp, npnbp wwhwoymd kb qhwhunndul
unluwipyf ppnpjundp opyEljuh shnfuwphinful (JEpumnungpiut) hundwp, duebuyspuglk’
w.auquih Swhukp (ynipkp, wohunnid)

P. whnupnuhh Swhiukp (npubuynmaughb Swhukp, wkpugplwl dwhubp, dwubughinwlwb
Yawpbkp (hwfuugbuyhl, pnypnnipini b, dupuwpuny kumlpwb, ppujupobuduwl by l), uy
ydwplbkp (Upolnppun]dwnbép b wyl), phphwbngy dwhiukp, huplbp, phbwbumlub Swpuuknp
(ophlual) "wuwpuipuyht Sptwbuun/npifwl vinlnulbikp) I dbnlwplunppulwl pwhnyp):

Uwpjwémppull htwn Juyjws Sogpunnmdbkpp umnpupwp phuwplpnid ko hknlyuy
mbkuwhbbph hudwp, npnip nupnudbkp jund Sgpunmdbbp junnwpbhu Jupnp  Eb
hbwnwquynid pudwln]ly Eapunkuwlbiph.

Qhwhwnn:  U.Uwlwupjub Unyhwljwbwghnn whhwnwljwb swslwghp
Quyulub:  NeGQ-2022-61 2026FMBEGC]B
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Qtwhuwnnn:  U.Uwlupjub

w. $hapfuwlul dupjuényonil’ qhuhwnny opblnh qunl gpw pununphsbipp
Phghlulwl  dwpwénippul wwndwnny oquulwpnipyul gubluguwé Gapawuw, npl
wnuipuigly L oqunugnpdufl hwnbwhpny b wvnupfiphg,

p pmblghnliuy twupwényyml'  ghwhwnng  opyklnp  whwpynibunfbnnipub
hbwnlbwbpny wnwowgws oquuulwpnipjul  gublugus §npniun, hwdbdunnws  gpu
phnpuphlnfwl  hkw,  hywhupp Eb o bwpiegsundp,  nbubhjulwl  phopugpbpl o
wkjulinynghuyh htnugwé jhlikp,

¢ wmauphl Junl wnlinbuwlul vwpwénipmt’ qhwhunnyng opblpnp bhunndundp
wpuawphll hunfwpnn nlnbuwlwl jund nkyulwh yuplubbéph hnlwlpny wunugugué
oquulpupmpyul gublwgws Gapnumn: Uy wnkumlp dwpjuwénypmbp jupng £ jhbk
Funfwhwlun/np jund Uoinuljub:

13. Znqudwup onmjuywuljw wpdbph npnonud

Zunlbdunnulwh unnkguwh [hpwmbul hunlup ghwhunmjng opklpnpl npyku hudwinfmb b
hunlunplh wipwpd qnup plnpyly kb wifjuy nnwpwépmd qulnjng b wqunn pndhugnid
Yywlwnuhwlywé hnpuwukpp: Skpkjuwnympput wppmp kb hwhphuwgly hupulhg
vuwpudpnd. Judwming haquiluubph wjublpp, b hudwgubguyhl jupkpp, npwal
qbnknwés ko wquwn  pmlumd  Judwnwhwbyws b Jupdwluymppub  hwbjwés
hnpunlwukph njuybbpp: Yowhundwh opklup pmbuywlud wpdbpp, Ipd dwlkpkup
hwpwpyny, uwnwglk; b dgmadwh  Epubwlny:  Kogmanud’ vwpblwnplulub
gapénnnipinel, npnud hupywplpjnid qhwhunnyng b hudbdunming opyklnbkph wpdbpbkph
wwppkpmpnilp ' wuydwbunpywé hundbdwnnpul §nbjpkn unupph  wepkgnippudp:
Zundtdunanipyuil vupp wlipwpd gnyph opykjuh Jund gpw fudunph gnpduipph phnpugpps,
app dbuynpmd [ jwdwnph ghbp (jud wnwowghnud qith thnipnpinipinil): Foynp
pgmunnullibpp  Yhpurely ki hknlywy  ulgpmbpny’ hunlldunadng  opjklnhg  pluh
qluwhunmyng opykln:
Zwdllunyny whuynghlp

Qyuymlub:  NeGQq-2022-61 2026FMBEGC]B

Unyhuljwbwghng wihwnufwb Swilughp
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