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11. Unwyty wpnnibwykn oquuugnpsnid

Unwly  wpmym bunkun oquuuignpémlli  oqunugnpéifuh wyh dbb k npp dwubnulgh
nbuwblyntbpg opyklnp hunfwp un Enénud b unlbtupupdp wpdkpp:

1) Ununjky wpnntbufbwn ogqurugnpénup wykuip k plih $hqhlunybu hinupujnp(bpk

wyy hwbquidwlpp wnkpph b), Phlwbuuybu hpugnpsiyp, hnujwpwinpkl poyjunnpyws b
huibigbghp wlkbwpwpdp  wpdkphi: Cipughly oqunugnpénidpg wnwppbpbint  pkwpnid
opykqup wpynbubn oquugnpsuwl tyuwnnuhny Junauwpyus Swjuubpp ugnkl wpdkph
tfpuar:

2) QUnuhunnyng opykinh wrwyly wpnyn bunfbn ogunwgnpénudp jupng Ejpbly bpuw
biphuyhu Jud pipughl oqunugnpémup, kpp uyl oupnpuuy F oquuugnpsynu: Ununjky
wpgynLlutn oqungnpénidp Yupnn & vwppkpl; ip plpuwghl oguugnpénulpg fund juipny
L hpkbhg bEpluymghly Juwbntulpupgywé jhlpjhnumgnud:

3) QUuhunnyng opyklnh wounjky wpiynLbunfbun oqunugnpdniup, npp gluwhumjky F
wnwbdhl, Jupny b omuppbpll; bpu woungk wpymbulln oquiugnpénulpg’ npuyku
opklnblph fadph dwy, Epp whnp b hwpdh wolidh pudpp phphwbng wpdiph dke bpw
bEppmilul suhp:

4) Unwyly wpmyni bunfEwn ogunwgnpéuhul nkuwlp npnskp bkpuwnnid Fhknlyuyp’

w. npnzky, pk wpynp qlwhwnyng opyklnh wyu yund wylh oguuwgnpsnip Bpqhlunyku
hbwpunnp £, wyuhliph, hwpyh junbykl uylh oqunugnpéuwb dlikpp, npnbp Ywulnljhghbpp
LJhunfupkl npowdfun:

P- hpwjwpwbnpbb payjunnpliph upuhwiop hupih wnbbpn hudwp wlhhpuidbon b hwoih
wnhly qhuwhunnyng opklnh oquuugnpédwl gublwgus hpwwipub vwhdwbuthulnid
(punupuiphbmlml  vwhilwbwhwndbkp, pbsybu bwb hwjwbhwlwbngpmd, np uyp
vwhdwmbunhwmubkpp phnfuyklh hkvmmgquynd b wyb):

g.oquuugnpénudp phlnnbuuyku hppwgnpdlih nupdbbn wwhwiep hupijp b wobmd, pk
wpynp glwhunnng opklnh wyplupubpuyhl ogumugnpénidp, npp $pqhlpmybu hinupunnp
b b ppujupubnpbl pnyjunnplp, §réph wpgmp pujwpup Bpudnnnblp wpyughb
Uwulinlghl wnunlky punn, pul junuigjkp plipughly ogunugnpémupg: Upp plwypmd wkunp F
hupiff wnbly opyklpnp wyplinpuilipuyhl ogungnpéilubl wbghbyn Swhiukpp:

Hiwhwwung:  U.Uwlwpjub Lnyhwjwbwghng wihunwlwh swsjughp
{juyulwmb: NeQq-2022-61 2026GTCSWYBN
) m
— >
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Qnyph jujugnyl b wounjly wpynibwkn ogunugnpéulwl sunpwbhol b hwbphuwbnuf
wpdlph Ykdwgnidp hwupblup U jbjundpun, Eplupududbn puhnyph bnpdugh b npulh

Ukdmpyul plkypnud: Unnpl bipluyugyws F uyyg JEpnidmppul wpgynibipnid qluhunnngh

Egpuhwbgnudp:

Shghyunybu hwwpun/np, opklupgpnpkh pnypupplih b nbnbuwybu byuinuluhupdup
nwppkpulbbphg  wowyl;  owhnipwpbpp  hwbphuwbnu/  F o bkpla  ogunugnpsiuwl

nwppbpuyp:

Oquuugnpduwh tqubwyp

Bnyuwnpud

Ppunjwpwiinptu
hiwpunnp

Lkpuymdu
oquugnnynn

Zuwuwpwlwljuh junniguuyyuunnud

Pl h jurmguuyunmy

Gymununninnbuwljutb

Upymbupbpuljut

12. Stwhwundwt Uninkgnidubph (Ukpnnutph) pbunpmpiniup

Ulinwpd gnyph qinuhuwnimlwl puuwlwh dninkgmdbbph kb,

w) hwdbunnw i Uminkgnd
) dwjuuughl unminkgnuf
q) Equninuyhlr uninkgnid

Zudbdunnuljuwl Umnkgnid

Zundbdunnuwlml Unuinkguwh jhpundwh pbypnid wpdbpp npnoymad b gwwhunmyng opykljnp
bnybwlyml jud hwdwnplph (bfwbunnpy) opyklpnbbph hkn hudbdunnking, npnbg hundwp
wnlw F ghlkph JEpwpbpjuwy nknpkhunnympntb

shwhwnnn:  U.Uwlwpyub
Qujuljwh: Neqq-2022-61

Lnyhwlwbwghng wihunwlub Swsljughp

2026GTCSWYBN
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hunfblwnwlul Umnbgnudp bkpunnud b hbnlyuy Ukpnplbpp " Zunfunplih gnpéwpphbph

[Epnn
Zundwbwh hwbpughl pblEpnypym bbliph hudbdunmalwl dkpny

;wa]z np glwhunndwl biplupugws qnypp whpwpd gnyp L muwnp fhpumjned b
;hw:[bszm wlpul gnpéwpplbéph Ukpnnp:

Zunfunplyh gnpéwpplbph dkpnnp, npp bul hupnbh & npybu jnnqdbnpnzhs gnpéuppllph
ukpnn, wpdbpp npnpbym  byunnulny oquuugnpdm b bnybwlwl jud hudunplih
opyklinlibph hbwn Yuuyiué gnpduwpplikph Ykpupkpyuy nkpblundnypnbp:

Zudwgplkh qnpéwppbbph Jkpngh hpdbwlwh thnykph kb npnply hwdbdwinnipub
upwynphkpp, npnlp ogqunugnpdy/nid ki hundunyunnmupnah poulpugh dwubiulhghbph inquhg,
vwubun/npuny bu.

w. npnply hudbdunnnippul dhunnpbbpp, npnlp oquuugnpéynid kb hunfunyunnwupnuh
sniyuynud vwubwlhghbph Ynnupg,

P. npnzly hunfuyunnwupual hudwgplh gnpéwppblpp b hwpjuplly wyy gnpéuppllph
hpllnulpwlh ghwhunndwh yunhwbphoblpp,

¢ Yquuuply hwdwppbjh opyklpnbbph b ghwhunnyng opklnbbph npulwlul b
pwhwiwlhuwlh luwbmpnibbbph b wwppbpnipimbbbph  Abnbnpulwh  hudbdunnwlmh
yEpymémpnil, npnbp oquuugnpdymd kb hwdwyunwupnel pmugh dwubwlpghlph

ynnupg,

. bunwpl; whhpudinn dogpunudbkp,  Epk  wpyhpupp  jwb,  ghwhunndwh

gnigubihpblipmy, npybuqh wmnwgnyyph qhwhunming opyklnp b hunfwnpkih opyklinbEph
wuwippkpmpynibbkpp,

b.glunuplby opyklpnf glnuhunmbwlh hunfup dpgpunws gnigubhobeph §hpunmy,

q. kpk oquuugnpsyly Ebh qwhunmiwh Jp pwbh gniguwlbpoblp, wnwgjws wpdbph
gmgulbppbbph hunfwduyhbgnulp :

Zpdp  phgmbliny  kpnhhpuyp’  qhwhunnnl mbh  pujwpwp  pwlhwlnppudp
wpdwlbwhunfunn nkpkiunnynipinil, npp wouybpugnybu wpnwgnnid b puguhwynnd b
wyl gnpénlibkpp npnbg wqpbgnipjunlp iy whpupd gnyph Judwnpp pug dpgulguyhlb
zmQLu]nuf wounlly  hwjwlhwlhub k- munp  hudblunwlul  dnnkglwh  §hpunnodp

TP T

twhwunnn:  U.Uwljupub Unybujwbwghng whhwnwulwh Swéljwughp
Tl N49-2022-61 2026GTCSWYBN
F
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ghuwhunninn wlpwpd qnuyph ubthwlwbniypyub ppunniliph snihugulpul wpdkpp npnpkym
hunfup hpliunpywé E:

Bluwdnuyhl dninkgnid

Eudinughlr dnnkguwb ppowbnulbbpmd qhwhundwb wpynibpblph wnwguwl hudwp
yppunynud Bb wnwppkp Jkpnnbkp, npnbg phnhwipnipinibp uymbnud Fbpubnad, np wpdbpp
npapymud b thumnmugh fund juwbfuunnkuydng Epudnunbbph Jpw, npnbp wnwbnud E jund
hupny b unwbuy ppainibph ubhulpwbunnkpp :

Ehunhnuyghl umnkgnup upudwgpmyd F updbph gmghs  wupuqu gpunduwlpul hnupkpp
thnpulbpuylyndp bphwimp phpwghl wpdkph: Eyunlnuyhl dnnkgdundp wpdkpp npnzdaud b
quhunnjny  opjblnp  bjunfmupkpmpunly,  gpunulul  houph  Jud  Supubph
futmynpmypmbbkph wpdlkph hhdwh Jpu:

Chwinughly Ununkguwl Jupbnpugnyl hhdph b hwbphuwbnid uyl, np bkpppnpbbpp
whbhuynid &b pwhnyp wnwbuy ppklg bkpgpmidbkphg, b np fwh Ejudnunp whnp b
wmnwgnyp bkpgpoudtbph nhulh Ebpunpyuy duluppulp:

Npuku uwbnb, bkpgpnnbbpp whbluy by b hnfuhunnmignid dhuyl hunfwluwpgiué nhulh
hudwp (dwh hwpnbh E opylbu ombuyuiul nhulp ud ophjbpup$pliugus nhulpy):
Eyunfinughll unnkguwh dkpnpbhlpp thuwmnwgh hpdijns kb wupwqu ppuwlub hnupbph
gnudwplibiph phulninunfnmlulbp (pfuljbpuplatp)  pipughl wndliph: ‘Ypulip
ppudwlpwl hnupkph phulninun/npuw Jkpnnh nnuppbpubbpl ko:

Tnundwlub hnupkph phulniinun/npdwi Ukpnn (223

WT dbpnph hwdwdugh' [wblunnkujng ppunfwlwd  hnupp phulninnunpymd F
hwlwnwl mannipyudp (wywquyhg b) dhly ghwhundwl wiluwppyp, npp wpnginipnud paty;
Funayhu unwhbuy ghwhunnng opyklpnh phpwghl) wpdkpp:

WP dbpngh hpulwlyuwh thnybpb ki

w.puwnn qhwhunnyny opyklpnpl ppuqluhunndwl wnwbd bwhunmpnbblphg jupnjus
npudwlwh hnuph wounky hupdwp nbualh plvpngpndd,
popululjwh hnuplkph jubjuunnbwlnl wounjby oupnpluy §nblpku dudwluuhuwngush

oy,
lwhwwnnn:  U.Uwlwpjub Unyjtwjwbwghng withwnwlwh Swsughp
Yupuhwh:  NeGQ-2022-61 2026GTCSWYBN
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qupnne  dwlwhwluwhunnjwsh  hwdwp  gpudwlul - hnupkph  wbliunnbudwl
lwprunyunnpunmnni,

popnpyws  jubpunnkbung  dunffknp  JEponid  Wlhwgnppuyhl  wpdbph  npnodwh
whhpudbpnmputs  pnwphnud, wybnihbnl, hwpyp wnblng  gqlwhunnyng  opykln
phmpwgnpkpp, hafwyunwupnal nbpdhbuyughl wpdkph npnpnd,

Eppulntnnun/npuiuh ppnypwswihh npnonid,

q- phulnlnnun/npdwl ppnypwsunhh Ghpwnmdp jubfnmnbulng wupuquw ppudwluh
hnupkph dljunndundp wbhpudbpnnippul phuypnid husyh wobbny nkpdpbuyughl wpdbpp:

Yhulnluainpudwl ppnypusunhp whnp b wpnwgnih ny dpuylh gpudulul dhengh
:d‘ullflUfmJI{wl[np wpdbpp, wy bwh uyh nhulkpp, npnbp hwwjwé Eb oppklnp wupmqu
| puthwgnpufunl b ppunluwlul hnupkpp nkuulp hbn:

Thulnlinun/nplwl  gpnypwsunhbph  phpmindwh  hwd  hwpjuplfwl  vnwpubyns
Utpnnpbkpp hbwnlyuyh B’

w. Qunynuyh qiugnugdwl unpky (CAPM),

Pyunyfunup bljundundp Jsght Yprmus ufuulp (WACC)

gppunuwplhyng  Juwd  wnwgyms  ppoypwsunhbpp b Ejunfnwpbpmppub
hupupkpuwlgnyemb,

1. Ynudnijyunnf dkpny

Clundinh gy inuypquighuyh dipng

Blpunfinp Junypunun pquighuyh dbpnnp bpfulubnd pmangnud b bpp wnlu bbb
\yuyni b wah wkdykp b pwhnyyp ghwhuimbul wduwpih gpmppudy, uwyu phypnid lwphp shw
Euwbz[w[zbl gnbgpbwn jubifnunbudwl dudwbwlwhungws, b nkpdhbuyughl wpdkpp upng
|t Swnuyty npuybu wpdkph npnsdul dhwl hjdp:
| Qbwhunnngp  snibp  nguy  wwpwéwspowbmd  hwuwpwhwlwh - Gowbwlmpub
hnqunfwubph  Jupdwlhuympyml  Jkpupkpuy wpdwbwhunjunn wbpEjunnynipmmb,
htwbwpwp . Equinughl  Unnkgdwl  jppwnmdp qupng b pkpky ny  ppunnkuwlpub
wpyntiplblbph: Zuoh wnbkny wyn hwbhqunimbpp ‘qhwhuinnnh jupdhpny Ejunbfinughh
Ununkguwl  Yppunnidp  qlwhunmbwl  biphuymgud whpwpd qnyphp  ubhwlubmppub
bpun/mbph pm upuljuml wpdkph npnpdwl hudup hhdbun/npyws sE:

|
bwhunnnn:  U.Uwlupjub Unyjhwlwbwughng withwnwlwh Swilwghp
wyjwljwb:  NeGq-2022-61 2026GTCSWYBN
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Owfuuuyhll Uninkgmd

Ouwfuuuyghl umnkguwl hppmyd phlpwé b uylh ulqpnilpp, puin nph giinppp gluhunming
opyklunp hunfuip sh Jawph wnjlphl, pul hwywuwp oquuulwpnipyudp opjklnh dinp pkpkym
phwpnud, thbh qu qlufwlh jund junmgdwh Uhengny, gnpéplpugp pupnughng gnpénbbkpf
puzngw]mpjwl[p'wbbwpl/[; dundwinul, whhwplwpnypiml, nhuly hunf wy gnpénbbibp: Uju
umnkgnudp hbwmuynp b pupdbm wnwbuy wpdbp opblnh wpdlpp hnfuuphinful jud
Jhpumawgplul pbpwghly dwjhukph npnpdwh upongny b pghljulwl dwpjwénipyul n
hlnugulwh popnp inbuwbbph hpwumlundp:

Chnhwbmp wodundp, wnlp b éwjnubph dmnkguwh Epkp ukpna.

w. Swuukph hnpruppluiwl Jkpng wpnwgmmyd Fohwdwpdbp  oquuulpupnipjunip
nfwlnuwnpy opyklinp minknpduful Swjuubph hwpupluwl upongmj npnpynn wpdkpp,

P Swpuubph YEpwpnmgpdwl dkpny wpmamgmmd Foopklinp &pgppuin blmbwilh
YEpumnkndluh dwprukph hwpjwplluh dhongny npnpyng wpdkpp:

g. punuyphsuyhli dipny, nph sbophhy hupjwphnud b ghubunng opyklup wpdtpp’
opbiunp wnwbdhl pununphs vwukph wpdkpbkpp gnidwpking:

Ouwfuuuyhlr dninkgniup wylwnp F bkpunh ppnp dwhiukpp, npnbip iy dwubwlhgp jupng
tipky:

Updtph wwpplpp jupng Bb wwppkpdly, juwfoué qhuwhunyng opjklnh nkuwlhhg b

wknp b bbpunklh nuppubh b whmgnuih Swjukp, npnbp wwhwbeynid kb qlwhwumful
wilupifh ppmppudp opyklunh inpumphinfwl (JEpupnwgpdud) hundwp, dwubunjapugbu’
w.nmunulph dwhpukp (ynipkp, wofuunnnid)
p. whnipnulph dwukp (npubuynmnuyhl Swpukp, nkpuppdwl Swhukp, dwubughunwlub
Ydwphbp (buwfuugduyhl, pnyjunympnt, Supnwpuy bnwlb, ppugwpadmlub b wyb), wy
Ydwpbkp (Uhobnppun/dwpbkp b uyl), phphwbnp Swhukp, huphkp, ppbwbuwmlwh Swupukp
(ophluurly 'qumpwjﬁ!z Shtwbuun/npiwl nnlnulbikp) b dnbwplunnppwlpul pwhnyp,):

Uwowémipyul hkwn Juupjwé dogmnmdbbpp unynpupwp ghunuplpymd kb hknlyuy
wbkuwlbbph hunfwp, npnbp nugpnudikp Junl Sgpunulblkp juwmuplipu Jupnn kb

hbwnmwquynid pudwmin]by Ebpunnbuwlbbph.

twhunnny:  U.Uwlwpjub Lnytwjubwghng withwnwlwuh swdlughp
(Qujufuwb: NeGq-2022-61 2026GTCSWYBN
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w. Bhopywipub dupjuémpmb’ gluhungng opklnp Yunl ppur punugppsbbph
Shahlwlwls dwpjuénippul wundwnny oquulupmppull gublugws ynpniun, nph
wnwpuighy b oqunugnpdilud hnbwbpny b inupfiphg,

p. $mblghnby  dwjwémpmb’  qlwhuwuming opklpnh  whwpnymbunfbunniyppul
‘hbmbwhpm[ wnupuigus  oquuulwpnippul - gublugws  §npniun,  hudbdwnws  ppu
;lﬁnﬁlwp])btﬁulz hbw, plywhupp b bwpwgddmup,  nklbhlulwl  phnipugpbpl  m
nkjubnnghuyh hinugwsé (hblyp,
¢ wpawphl funl nlnbuwlul dwsjwsnpmb’ qluwhunnyng opjblpnp bljunaduwndp
wmawphll hunfwpyng nbnkuwlwh jud nkpulwl gwdubbbph hbnbubpny woupugus
qumwQuzpm]ajwb gublugus Gopmun: Uy nbuwlh dupjwénipmbp jupny b jhbl
| dunfuatunlpunnp pund it

Er 13. Znqudwuh gnijujuljuis wpdtph npnpnd

dulbdunwwl unnkglmb jhpwmbnh hunfup ghwhunndng opyklunpl npyku hundwbnfwh b
hudwnplyp wlpwpd qnyp plnpydly &b nfiuy wiwpwépnid qubyng b wquun pndhugnud
yudwnwhwinfwé hnpuniwubpp: Skpkjuwnmppul womp kb hwbghuwgly hwpalhg
wwpwépnud Judwnyny hnpunlwukph wnjpubbpp, b hunlugubguypl juypkpp, npnky
qhubpyws b wquun pmbuymd  Jwdwnwhwbyws b Jupdwhumpul - hwlnjws
hnqunlwubph njpubbpp: whunndwl opjklnh pnibuywlwmb wpdbpp, Ipd vwlbpkup

| huwpjuplhny,  wnugyl) b dpguunbwl  Epuwbwlng:  Kgmand vwpbdunnhljulwmb
i

| gapénanipynil, npnud hupdwplpnid Eghwhunnyng b hudbdunnjng opyklpnbkph wpdkphbph
muppbpnypmbp yuplwhun/npyuwé hudbdunnmppul §nbpkn nwpph wepkgmpundp:

- Zundbdunnnippul vnupp ‘whowpd qnuph opyklpnh hunf ppu Jwdwinph gnpdupph phnipuigphy,
npp dbiwnpnud | ywdwnph ghbp (qud  wnwpughmd gbh  hmpnpinpmb):  Fapnp
dogpunmdblbpp  Yppunyly Ei hkwnlywy  ulqpmiipmy’ hwlbunmjng  opyblpnpg plyh
qlhunminn opyklun:

Zwdbduninyng whuynglikp
Suwhwwnn:  U.Uwlwpjub Unyhwjubwging whhwnwljwh dwslwghp

Qyuyuljub:  NeQQ-2022-61 2026GTCSWYBN
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