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11. Unut) wpmynitiu]twn oqunwugnpénud

Ununjly wpymbwyfkn  oquuugnpénidli oqunugnpddmle uyl &bl E npp  dwulnulgh

nkuwblynibhg opyblpnh hundfwp wnkpémd b wdbbwpupdp wipdbpp:

1) Ununfly wpiynibunjln oqunwgnpéniip wbwup b hbh phghlunybu hinupun/np(bpt |
wyp hwbquulwmbpp nkphb ), phbwmbuunybu ppugnpdlip, hpunjupwbnpbh pagpunpyws o |
hwlbgkghp wblwpwpdn wpdbphl: Chpughl oquuugnpémupg wnwppkpybim  phuypnud

opkunh wppnibunjbn oqunugnpsuwl hwunmulny junnwpjuwé Swubpp uqpbl wpdbph
s

2) Qhwhunmynn opyklipnh wnwyky wppymbwybn oqunugnpémup fuwpnn Ehlky bpw
bepuypu Yunl pbpuwghl oqunugnpénidp, Epp uyl oupnfuluy b oquuugnpéinid: Ununfky
wpynbwybn oqunugnpémdp Jupnn Fuwppkpky Ap pipughl oguignpénidpg jud jupny
 ppklipg bbplupughly ubniulupgyus jhiplhgugnud:

3) Qhuwhunnyng opyklpnh wnunfly wppnibunlbn ogunugnpénidp, npp glwhunnly £

wrwbdpb, Yuwpny b oowppbpdly bpw wouly wpynbaln - oquiugnpénudphg npuyku
opyklpalibph pulph i, kpp whinp E hupdh wolifh julph phohwbnp wpdbph dbp bpa ||
bEpppdwl sunhp:
4) Ununjly wpnym ik oqunugnpédwl inkuwlp npnokyp bkpunnud Fhknljup
w. npngky, pk wpynp qlwhunlng opyklnh wyu junl uyh oqunugnpémup Phepjuybu |
hlnupunjnp b, uyupbiph, hwph Junin)bh wib ogumugnpbufmb dbkpp, npnbp Ywulmlhghbpp
Yhunlwpkh npoundfun: i
P ppujupwbnplb parjunnpbihh upuhwbeop hwoyh wnblint hudwp wahpudbyun b hupjh ;
wnbk; qbhwhunmjng opklnp oquuugnpdufml gubluwgws ppunjulwl vwhlwbunpwnid
(pwnupwohlinlunll vwhlwmbunhwimublp, plywyke bwl hogwialwbnigegymb, np wyg
vwhwbunpwlnidblpp jihnpnkh hvnuquynud b uyb):
g-ogunugnpénudp phlnnbuunybu ppugnpdlip pupdbbym ywhwbep hupjh b wnbnud, pk
wpnynp qgluwhunnyng opyklpnh uyplbnpubipuyhl ogunugnpéniup, npp Shqhluybu hnupun/np
L b ppuwjwpwbnpbl pnypunpbip, Gpkph wppynp puwpup Epadnuablp  npgughl
Vwubwlghl wnunjly punn, pul juumugilkp plpughl oquuugnpénudhg: Uy plypmd ykunp k
hwpih wnbly opyEljnh wypbinpulipuyhl oqunugnpédwbl whghlyne Swjukpp:

Qtwhwwnny:  U.Uwljupjub
Yyujmfwb: NeQG-2022-61

Lnyhwjubwghnng withwnwljwh Swdwughp
2026FJQLZPWA
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Qnuph punjugnyl b wnuly wpynbwbn oguugnpéuwh yuhwlifipl b hwbnpuwbood
wpdbph dkdwgnulp hwplwp b pbjudpn, Eplupududibn pwhnypp Gopdugh b npulh
Wksnyppul nkypmud: Uwnnpl bbpluyugyws b uyy JEppménippul wpymbpnud glhunangh

Lqpuihwbgnup:
Shghlunyku hinupuninp, opkbugpnpkli pnyjugplip b ninbuwy by hyunwluhwpdup
vnuppbpulbbphg  wnunjk;  pwhmpwpbpp  hwippuwbmd  F o Gkplw  oquawgnpéilul

wwppbpulp: f
é
|
|

Oquugnpéfwh knubuyp Pnyunnpyws | Ppujuputinpl | Ukphuynidu E
hiwpun]np oquniwgnpdynn i

Zwuwpuljuljub jupnguuwwwnnid % x X i
3

‘

Fuwllh junmguyunnmy v v v E

ﬁ

i

Gymyuninnbuwiljuly P x x f

|

Upymbnupbpuljut x X x g

?

|

|

12. Qhwhwundw Uninkgnudubph (Ukpnnutph) ptinpnipiniip

Ulpwpd gniyph glwhunndwl puuwlpulb dninkgnidlbpl i,
) hwdbunnwlpwl Uninkgnd

2) Swpuvuyplt Umnbgnid

7) Eyulinuyplr dninkgnud |

wdbdunmulywl Umnkbgnid
wlbdwnulwl Unnkguul hpwndwh pkypnid wpdkpp npnpymud b gliwhunnyng opyklinp
nybwlwlh jwd hwdwngplih (obunnpy) opyblnbbph hbn hudbdwnkyny, npnbg hunlwp

unlw F qhlbph JEpwpbppuy nknklunynipnd b

mshwwnng:  U.Uwjupjub LUnyhwjwbwging whwnwljwh dwbljughp
quyuwhuwl:  NeGQ-2022-61 2026FJQLZPWA
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Ludbdwnwlwl Ununkgnulp bkpunmd b hlnlyuy Ukpnplkpp " Zunfugplyh gnpdwppllbph
ubpny
dunlwbnlwl hwlipuyhb phkpnipnibbbph hudbdunnuwluh Ukpny

Puwlbh np qhwhunmimb bbpluywgjus gnypp whpupd gnyp b nwunp Gppunynud F
hudbdunnwlyml gnpdwpplliph dkpnngp:

Zunfunplyh qnpéwpphlph Jkpnyp, npp buh hupnlp & npybu §npdtinpghy gnpéupplibph
ukpny, wpdkpp npnplym bupunwgny oquuugnpdynud b bnyluluwl jund hunlupplh
opykpnbkph hkwn luwupwé gnpdwpplikph JEpupkppuy nkpklunnydnipinibp:

Zunfwnplih gnpdwpplbph dbpnnh hhdbwlwh hnykph k&' npnoky hudbdunnnippul v
upu/npbkpp, npnlip ogunugnpdymud kb hunlwwunwupnnh pachugh dwubulhghlph fnqipg,
dwubun/npu k.

w. npnpk; hunfbdunnmppul dpunjnpbbpp, npnbp oquuugnpdynid Eb hwdwwunnwuapnunb
oniuymd vwulnulihghliph hnnuhg,

P apnpky huduyunnwupnnl hunfwgnplh qopéuppbépp b hupwplly wyn gnpéwppblbph
hpdbnulpwl ghunmdlinl yunpwizholhbpp,

g Yunnwpl; hwdwnplih opklnblph b qhwhunnyng opklunbkph npwlwlwb b
pwlhwlwlwl luwbmpymbbhbph b wwppbpmpnibbbph  hbnbnpulwh hwdbdunnwlwb
Ylpimidnipimil, npnbp ogquuugnpéymd Eb hwdugyunawupnul pnihuyh  dwubwlhgbbph
gnnupg,

. huunwpk;  wbhpudbpn  dpgpninmidlkp, Epk  wypypupp  Quwib,  qhwhunadwb
gnigulipplilipnid, npykugh wpnwgnpjh qhwhunnyng opklpnp b hunfunpljp opkiunbkph |
vnuppkpnipimbbbpp,

k.phunwplly opyblpnh gwhwndwnh hundwp dpgpunjud gnigulthpllph §hpunnid,

q. bpk oquuugnpdyly kb qiuwhwwndwl up pwbh gmgubhoblp, wnugyus wpdkph L
gnigulihobkph hunfwduybbgmup : i

Zhdp  pbomblny  fkpnhpppuyp”  qwhunangh  mbh - punjupwp pubwlnippade
wpdwlwmhwiyjunn nkpkjunnynipinil, npp wnujbpugnybu wpuugnned b puguwhwpand oo |
wyl gnpénblbkpp npnby wepkgnupjunip wijjuy wipwnd qnijph Yudwnpp pug Upgulguyhl

ontjuymd  wpwyl) hwjwbwlhwh L munp hwdbunwlwl dnnkgdwl  Ghpuwnmdp

Quwhwwny:  U.Uwlupjub
Yquymliwb: NeG9-2022-61

L —

Unijiwjwbwging wihwnwlwh Swslmghp
2026FJQLZPWA
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qiuwhunnyny whpupd gnyph ubhmlwbnipyul ppunibph pnilwpulul wpdipp npnpkin
hunfwp hpfiuynpyws E:

Clhwdinuyhl dninkgnid

Glunfnuyhly dmnkguml sppwbwlbbpmy ghuhunndwl wpymbpblbph wnwgwl hudwp
[hpunynud &b wnmppkp Jkpnghbp, npnbg pbphwbpnupnbp juywbnd Ebpubnd, np wpdlpp
apnpynud b hwunwgh Jud Jublpunnbung Ejudnunblbpp gpw, npplp wawbnad L jud
juwpnn L wimubuy ppunjmbph ulpnnluwbunnbpp : |

Bhuwdinughli ununkgnp wipudwnpmd b updbph gnighs " wwywqu gpunfwlwl hnupbpp
pnprlkpuybynyp bphwimp phpughl wpdbph: Ehudnughl dmnkguudp wpdbpp npnpynid £
qhwhunnynyg  opklinp  Ejunhmwpbpmpyuntp,  ppunfwhwl - hnuph  Qud  Swjuubph
Jubwynnmpnibbkph wpdkph hpfwh Jpw: ! i

Ehunhinughli uninkguwh §upbnpugnyl hpuph b hwbppuwbnid wyb, np bppponblpp |
whblpuynid &b pwhnyp wnwbuy ppklg bpppmdblbphg, b np hwlh Epudnunp wylbnp ©

wpunwgnih bkpppmubbph nhulh Ebpunpuy dwlwppulp: ; |

Ny ku Juwbnb, bkpppnpbipp wlbuyky Eo thnfuhunnnignud dhuyl hunlwljupgyms nhulh .
hudwp (hwh hupnbh b opybu «ombuyuiwh phulp qud ophbpupBpliugijus nhul»): h
Chwdinughl ununbguwlh Jbpnpbbpp thwumugh hpdinjwé kb wupuwqu gpunfwlwh hnupbph |
gnudwplkph phugnlnunjnpdubp (hnfuwlbpuplwlp)  phpughly  wpdbph: Ipubp
ppwdwlwl Anupbph phulnlinun/npuwl Ukpngh vnuppkpulabpl Eo:

Mnwdwlpwl hnupbph phulninuynpdwb Jkpng (227)

227 dbpnph hwdwduyh' jwhpnbujng ppunfwlwh hnupp  ghulniinuninpynud

hwlpumul nupnnippudp (wywquyhg b) dhiy glwhunndwl wduwphyp, npp wpymbpnud pny;

tunuypu vinwbuy ghwhunm/ng opykpnp plpwghly wpdtpp: ;
2% dkpnnh hpdtulwl hnykph kb

w.puwnr ghwhunnyng opyklnpl ppughwhunnfl wowbdbwhunynipnihbkphg fupjus
ppudwlywh hnuph wnunlly hwpdmp nkuwlh pliapnipndd,
papudwlwh hnupkph jubpunnkudwl wounfly oupnpluy §nblipkn dunfubuluhundwsh

npnonti,
Hwhwwng:  W.Uwlwpjub Unyhwjwiwghng withwnwlwb Swijughp
lujubwb: NGI-2022-61 2026FJQLZPWA
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quupnne  duwdwhwliwhunnywsh hunfwp  ppudwlwl  hnupkph  jwbpunnbudwh
hwpnuyunnpunnnniy,

popnpjws  juwblnunbuyng  dudfbnp  JEipomd  dinugnppughlt  wpdbph  npnpuwi
whhpudbpnmppul  phnwpymd, wbnihbnl, hwpjp wnbbing  qlwhunming  opklnp
plmpugnkpp, hudwyunnmuupoul nkpdhbuyuyhl wpdkph npnonud,

Lphulntinun/nmbinh gpnypwswhh npnomd,

q. phulnlnun/nmiwé ppnypusunhh fhpwenidp Jubiunbulng wuypwqu ppudwlpub
hnupkph byunndudp whhpuwdEpnnipyub phypnid hush wnbbny nkpdpbugughl wupdtpp:

TYhuhninnunnpuwl ppnypuswithp whinp F owpunwgnh ns dpuyl ppudwlub dhongh |
dundwbwlun/np wpdbpp, wy bwh uyl nhulkpp, npnlp Quyywé kb opjklnp wwuqu |
pwhwgnpddwh b ppudwlpul Anupbph nkuvwlh hkw:

Thulnlnwynpwh  gpoypuunhlbph  phpmbdwh  Jud  hwpgupllwl  inwpwéfud
Epnpbkpp hkwnlyuyh kb

w. Yuy hvnuyh glnugnpugunl unply (CAPM), 3

PYugpnayp djunndwdp dhohl fongwé swiiukp (WACC), |

gppuwplyng  qud  wnwgfwé  ppnypugunplph b Eyudnuwplkpagpyulb
hwpwpbpulgnipind i, 1

n. Ynidniyyunnpy] Ukpnn

Bjunlus] junypunughqughuyh tpny |

Blunlunh Jungfuawyrquighup dlpngp Bpllwlulnud Yppunjnnd b bpp unju E kjunfnp
huyni & wdh wkdwkp b pwhnyp ghwhundwh wduwpih gpoipyudp, wyu glypnid juphp shu
uwhdwhly Ynblipkn jubpumnbudwl dundlwiwlwhongws, b nkpdhbwywhl wpdkpp lupng
Lt dwnuyky npuybu wpdbph npnpdwl dpwly hhup:

Qinuhunnngp  snibh  wjy  nwpwéugpowbnud  hwuwpmliuliulb - bowhwlniyppuh
bnguiwukpp  Jupdwlhuymppulh  JEpupkpey  wpdwhwhunjunn wknkjunninipnd,
hbnbwpwp  Ejunfinughll  Ununkglwh Jppwnnudp  Jupng b opkpkp ny ppunkuwlub |
wpynibpblkph: Zwpilh wnblny uyyp hwbqulwipp 'qhwhunnnnh [wpdppm] Ejunfinuyghb
Umnkquwl jppunnidp  ghwhundwl bepluyugywé  wlpwpd gnyph  ubihulpwbnyepub
hpunniliph pnijuyulywl wpdbph npnodulb hunfup hpdbun/npyfwé sE:

B

Lnyhwlwiwghnng wthwnwlwh dwdlwughp

twhwwny: U.Uwjupub
AT 2026FJQLZPWA

Yuyuljuh:  NeGQ-2022-61
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Ouwfuuuyhll uninkgnid

Ouwfuuuyhll Umnkguwh hpupmd phljwé F uyh ulqpnilipp, puin nph ginppp qluuhunniyng
opyklnp hundwp sh y&wph wijbphl, puwh hujwuwp oguwlwpnippundp opyklinh dknp pkpkyn
plwypnud, Jhh qu qbufwh jund unnighl Uhengny, gnpéplipwgp pupnughng qapénbbbph
puigulpuynt pyudp : whhwplh dunfwinnl, whhwpwpnipymb, nhuly junl wy gnpénbbbp: Uju
ununkgmup hbwpunjnp b pupdimd vinwbuy wpdbp opklup wpdipp hnpnuphlbdulr jud
Jipwpununpulwl pbpughly Swhubph npnpdwb Wpongny b phqhlpulul vwpywdnippul n
htnugulwl pnpnp nkuwhbph §hpuwndundp:

Caphwbnip wnbwdp, wnhw FSwuubph dnmnkguub Epkp dkpnn.

w. Swfuukph hnpuwphinfwl dkpny wpnwgmmd Fohwdupdbp oguuulupnipudp
infwmbunnpy opyblpinh unknduhul Swhiukph hwodwpldwbl Uhongny npnyjng wpdipp,

P Swpulbph JEpupnugpiwh dbpnnp wpmegmnd b oogklnh &rgppn blwbulh
YEpunknddwl Swhukph hupwuplwi dpongny] npnoynn wpdbpp:

g. pumpunppsuyhl dkpng, npp phnphhy hwpjupynul b qiuhunyng opklunp wpdépp
opyklpnp wmubidhl punuinphy uukph wpdkphbpp gnidwpkyny:

Owfuuuyhlr uninkgnidp wkwp b akpunh popnp dutjuubipp, npnap unjjuy dwubwlhgp jupng
Lipk;:

Updtph wiuppkpp juwpny &b wwppbpjk), Juwpnjwé ghwhunn/ng opyklng wkumlhg b

whwup L bkpwnklh nugnulh b whnipnuih Swhiukp, npnbp ywhwioymd kb ghwhunniwb ,
wiluwpyh ppnipjudp opyklnh hnjuwpplbuwh (JEpupununmbnt) hudwp, duutunpug b
w.nupnulh Swhiukp (ynipkp, wphnunnd)
2 whnppquilh Swhiukp (npwbuynmnughl Swhiukp, nkpuppdwh Swjukp, dwubwgpunulwb
ydwphbp (hwprugduyhl, pnyjnynipn b, Jupunwpuy bonwlwh, ppugwpabwlod bwgb), wy
Ydwphkp (Upobnppunjdwpbkp b wyl), phghwbnp Swjuukp, hupyép, ppiwbumlul Swhukp
(opptnuly “wwpnpuyhl $hlwbuun/npufnd inlnubikp) b dbntnupjunnppuwljull pwhnyp):

Uwpjwénmpyulb hkwn juyjws dpgnunnidbipp umnpupwn ghinwplpdmuad b hknlbyuy
wkuwlhbbph hwdwp, npnbp nuppgmdbbp jud Sgmanudbkp  junnupbihu Qupng B
bbvmuquym pudwinjby Ehpunnkumlbbph.

tHiwhwwnnng:  U.Uwljupjub Lnyjhufwbwging whhwnwlwh dwéljwghp
lupulwh: NG9-2022-61 2026FJQLZPWA
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w. Phaplpulml upjwénipml’ qluhwnyng  opkiup jud ppw pununphsbbpp
Shahlulul dupduénippul yundwnny oquuujuwpnipyul  gubluguws Unpniuwn, npl
wnugwgky L ogumugnpdulwh hlwnlnulipny b inwuphphg,

p Pmblhghniuy vwowénipinil' qlwhwunjng  oppkinp  wlhwpmnt bunjknnipul
hbwnlwipny wnwpumgums oquuulupnippul  gublwgué ynpmuwn, hwdbdunws  gpw
pnpuwphinfwl  hbw, hlywyhupp kb bwhoegbdmdp,  nkfubhulub phaipugpkpl - a
ukjulininghuyh hinugwé jhbkp,

¢ wmawphl jwd whnbvwlwl dwpwénipiml’ qhwhunnng opjklpnp djunndwdp
wpunuphlt hunfwpyng whnbuwlwh jud nkpuluwl yguydwbbbph hbnbwbpny wnupugus
oquulupnipyul gublwgws [npmuwn: Uju wnbuwlh dwpjwéniypinibp jwpng b phbly
dudmbnulun/np pud punwlwb:

13. Znnudwuh onijuywljut wpdtph npnonud

Zunfbdunnuljuwl Uninkguwh [hpumfué hunlup ghuhunnyng opyklinpl npuybu hundwbdwb b E
hunlwgpbih whpwpd gnyp plunpyly kb nyjuy nwpmépnid qubnng b wquun pmjuymd
Yywlwmuhwlywé hnpudwubpp: Skpkhwnynppub wppmp b hwhghuwgl; hwpulhg
vnwpwépmd Jwdwmjng hnpulwubph ngjuybipp, b hwdwgubguyhb juypbpp, npunkn
qbnlnywé Eb wquun pmbjuymd Jwlwnwhwijws U Jupdwluynippub  hwbijwus :
hnpunwubph wjjuyblpp: Quuwhunndwl opyklpnh pnijuyuwlwl wpdkpp, Ipd dvwhbpkup
hupwplny, vinwgyk; b dgpudwl Equwbwlng:  &gpumd’  dwpbdunplulwb
gnpdnnnipynil, npmd hwpjwplynid F gluwhunnyng b hwdbdunnyng opyklpnbkph wpdbpbbph
wuppkpmpynibp . wuydwhunnpfwé hudbdunnmpput Inblpkn uupph wgnbgmi pyundp:
Zunlblunnnipyuil viwpp wilipwpd gnyph opyklpnf jund pu ywdwnph gnpéwnph phnpugppy,
app dbhun/npmid Foojudwnph ghlp (qud wnwowghnud qih shmpnpunipinil): Fonp
&rgmunnibkpp  Uppunyl) Eh hknlyuy  ulgembpny’ hwdbduunng  opjklinhg  pluh
qglwhunmnn opykljun:

Zunlbunning whuynghkp
tHiwhwuinnn:  U.Uwjupjub Unyhwljwiwghnn wihwnwlwh Swbljughp
uyulwb: NGQ-2022-61 2026FJQLZPWA
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