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11. Unwykj wpnynibu]tn ogunugnpénud

Ununfl wppymbunjln oquuugnpémulli oquugnpélwl uylh dblr & npp dwulnulgh
wnbuwblymbhg opyklpnh hunlup winkpénud b unfbbwpupdn wpdkpp:

1) Upunjlk) wpynilnbn oquuugnpémup whinp E 1hih $hapluybu hhwpuninp(bpt |
wyy hwhquulwbpp nkphl £), ppbwhuunybu ppugnpdlph, ppunjupwbnpbl pagunpws b !
hubghghh uwlbbwpwpdp wpdbphlh: Chpughl oquuugnpénidpg wnwuppkpbimt  phuypnid |
opklpnpr wppymunbwr oqunugnpéulwl hyunnwlny junnmupyué swjeubpp Gugpkl wpdbph
Ypur:

2) Fhwhunnyny opyklnp wnunjly wpmnibunfkn oquuugnpénidp hupny Fhbiky bpu
bbpyuypu jund plpuwghl oguuugnpénip, kpp uyh oyuhiwy b oqunugnpéinid: Ununjky
wpynrbunfbun ogunignpénudp fuupnn b unuppkpyky hp pbpwghl oquuugnpéniuhg fuud fuipng
L ppktipg bkplyuyughly jubnbulupgyus fhlyfhpugnut:

3) bwhunmying opyklpnh wnwyky wpym bk oquawgnpénudp, npp qhunnyky E
wnwbdhl, Ywpny b onwppkpdl) bpw wowdl) wpgmbunfkn oquuugnpénilpg’ npyku
opyblpnblph fadph vwy, Epp whnp b hwpyh wnlbiyh pulph phphwbng wpdbph ke bpw
bkpppulwl surhp:

4) Ununjby wppynibunjbwn ogungnpdifwl inkuwlp npnskyp bkpunnud E hbwnlyuyp’

w. npngly, pk wpynp qhwhunnyng opykuh wyu fund wyb oquuugnpémup $hghlunybu
htuupun/np E wyuplipl, hwpijh unbfkl uph ogunugnpdumb dbkpp, npnbp dwubulhghlkpp !
Ghwiwpkh npoundpun: |

P. ppufwpwibinpkl poyjunnplyph upuhwbop hupjh wnbhkn: hunfup whbpudtan Fhupjp |
wnbly ghwhunnyng opkfunp ogunugnpéuwh gublwguws hpunjwlwb uwhdwbunpwlnid ‘
(punupuwphliwlml wvwhlwbuhwlmudblp, pbsyku  bwlh huwjwbwlwbnipyméb, np wyp |
vwhdwiupwynudbbpp [yhinfuyblh hknwquynid b uyb):

g-oquuugnpénidp phhwiunybu ppuwgnpdbih pupdbbnt ywhwiep hupdh b wnbm, Pk |
wpiynp qhwhunning opykijnf wyplbunpuwiipuyhl ogunugnpénuup, npp $hqhluuyku hlnupun/np
£ b ppunjupubnpbl poyjunnpbih, §pkph wppnp pujupup Euniunblp upyugh |
Vuubuwlighl wnunjly pun, pul jumugiip plpwghy oquuugnpénihg: Upp pbypnid wknp |

hupijh wnlbilky opyklpnp wyplupwbpuyhl ogunugnpéifnbi whghlym dwpuukpp: ”
[{

|
}htuhunnnq: U.Uujupjmb Unytwjubwgtng wihwnwluh swilwghp J
Auyjwlwh: NQQg-2022-61 2026KJRMKCMZ

|
|
]
|
i
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Qnyph jujugnyl b wounly wpymbun)bn oguriugnpéwb yunhwithpl b hwbppuwmbinid
wpdlph UkSwgnidp hwpdwp b jpbjunfun, Eplupadudbn pwhnyph bnpduyh b npulh
ukdnipyul nkwpnul: Unnpl bkpluyugywd b uyy JEpnidmppul wpymbpnud qlnwhunnnnh
Eqpuhwbgnuup:

Shghlunyku htnupunjnp, opbbugpnpkl pnypugplih b nhnbuwybe hyunuluhwpdwp
nwppkpulbbphg  wnully  pwhmpwpbpp  hwbppuwbnmd  F bbphw  oqumugnpéuuh

nwppbpulp:
Oquugnpduwb tnubwlp Pnypunplus | Ppujwpwtnpbl | Ukpljuynudu
htwpunynp oquuuqnpdynn
Zuwuwpuljuljub junnguuyunnud 5 x X f
Fuwlkh jurmguujunnnyd v v v ?
Qniqunninnbuwljua x x x J
Upyntrupbpuiljuit x x X :

12. Qtwhwwndwt Unnkgnudukph (Ukpnnubkph) pvapnipiniup |

Ulpwpd gnyph glnuhuundl puuwlpwh dmnkgnidbkph kb,
w) hundbvunnw il dmnkgnd

p) Swliuuyhl Uninkgnid

q) Ejunfinuyplr Uumnkgnidf

e me e o

Zunlbunnulyuwl dmnkgnid

2undbdunnuljml dninbgut hpwnlul phypmd wpdbpp npnpymaud b gnuhwnyng opykljunp
bnylwlwh juwd hunfupplip (hlwbunnpyy) opykinbbph hkn hwdbdunnbiny, npnbg hundwp

wrlw k ghlph JEpupbpyuy nknpkhunm/nipnih

Qtwhwwnn: U.Uwlupjub Lnyhwhuwbwghng wihwnwljwh dwljughp
Yuyuljmb: NQGQ-2022-61 2026KJRMKCMZ
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Zunlblunnuwlwl Uninkgnudp bbpunnud b hbwnlyawy dbpnpbbpp ' Zudunplyh gnpbuipplibpph |

ukpnn

Zunfwlbdwl hwbpuyhl pbhEpmpynibblph hwdbdunnwlwb dkpny
Pwbh np qbhwhunndwh bhiphuyugywsé gnypp wlowpd qnuyp b munp [ppunfnid b
hwdbunnuwlpub gnpdwppbbph Ukpnnp:

Zunfunplih gnpdwpplliph dkpngp, npp lub hupnbh Enpybu Gnpdtinpnzhs gnpéwpplibp
ubkpny, wpdbpp npnpbpm byunwing oquuugnpéynid b oobnybwlwb jund hunlwpplh
opyElpnlikph hbw junyws gnpdwppbbph JEpupbppuwy nknklpunyngpym bp:

Zunfuppbjh qnpéupplibph Jkpngh hhdiwhwl thnykpl kb npnpky hwdbdwnnippul |
dpun/npbkpp, npnbp oquiwignpéynid kb hwdwwunnuupuul pntjuyh dwulwlhghlph §nnuhg,
dwulnuminpuny bu.

w. npnoky hwdbdunnmpyul Uphun/npblpp, npnbp oqunugnpdynud kb hunfuwyunmuupuulb
ontuymd vwulbwulhghlph hnnuhg,

P apnply hudwywunwufonl hudunplbyp qnpéwppbkpp b hwpywphly wyy gnpduppbbph
hpfimlwl ghwhunmdwh sunhwbhobbpp,

g Yuunwpk; hunfwgplih opklpnblph b qluhunnyng opklpnbbpp npulwlwh b
puwlmlwlmt  hlwbnygmbbhiph U vnuppbpnipymbbbph  hbnbnpulwl  hudlbdunnwlwb
Ybpyménmipynili, npnlp ogqunugnpdymd ki hudungunnwupnul pmuyh  dwulnulhghbph
bnnuipg,

0. Qunmuplk; wbhpwdbon  dgpuumdibp, Epk  wnuhupp  Gwh,  qhwhunndub
gaigulbihpblbpnid, npuykugh wmnwgnpjh qhwhunnyng opklnp b hudwnplbih opkljinbkph
nwppkpnipym iblpp,

Lppunuwpl by opyblpnnp qinuhuindwl hundup &qmunygus gmgubihoblph jhnunnd,

q. kpk ogumugnpdily Eb qlwhunndwb up puwbh gmigubpphlp, wnwgjués wpdbph
gmgubpoblbph hulwduyhbgniup :

Zhdp  plgpmbliny  kpnbpopuyp’  qhwhunnngl - mbh - punjupwp pubulnippude
wpdwbwhunjunn wnkpbiunnynpinil, npp wnujbjugnybu wpuwgnnud b puguwhwpnmd b
uylt gnpénbibkpp npnlbyg waepkgnipjunlp wyjjuy whpwpd qnuph Judwnpp pug Upgulguyhb
ombuynid  wpwyly  hwywbwlwh b munp  hudbdunnwlul  dnnkgdwl Ghpwpndp

Fwhunny: U .Uwlupjub Unyhuljuwbwging wbhwnwlwb swiljwghp
Luymfwb: NQG-2022-61 2026KJRMKCMZ
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qlwhunmfnyg wlpwpd gnuyph ulhwlwbmppul ppuimbph pniyuywlul wpdbpp npnpkym
hunfwp hpdbuninpwd 4

Blhudnuy b dninkgnud |

Ghwdnuyhl dmnbguwh sppwbulbbpnud qluuhunndwl wppymbpbbph unwgdwl hudwp |
yppwrynud b nnwppkp dbpnpbkp, npnbg phnphwbpnyeynilp uywbnod Fapubmd, np wpdbpp L
npapymd b hwunwgh Gund jubjounnkung Eyundnunbbph Jpw, npnbp unwbnod ©ud U\
Jupny b uimabuy hpudniiph ubhwlpmbunnkpp : |

Bhunfinuyhl uninkgnudp nipudwnpnid Fowpdkph gnighy ' wywqu ppunfwljwb hnuplpp
pnfrmyEpybinyp bnhwbnip phpughl wpdbph: Glunlnuyhl dninkguundp wpdkpp npnpynid £ .
glwhunmyng  opyklnp  Ejunfinwpbpmppudp,  ppunfwluwh  hnupp  jud  Swhubph |
Jubuynpnupymbblph wpdbph hhdwi ypu:

Ghwnughl dnnbguwl juplnmagnyl hhdph b hwbphuwinu uyl, np bkpppnnbbpp
whbluwymd kb pwhnyp wnwbuy ppkbg bkpppnufbbphg, b np ddwh Ejunnunp gylop £
wpunignyh bkpopnudilph npul bipuigpuy vulupqulp:

Apwku Quwbnb, bipppnnbbpp whbhuyly kb hnpuhunnmgnid dpuyl hunlwlupgyws nhuljj
hunfup (buils hupnlp b npubu gnuyulul by jud sopjipuphlugfus ohulp):
Chunfinughll dmnkguwlb zflrpnqlszg thuwnwgh hpdinjwé Eh wuyywqu ppunfwlwh hnupbph ’
gnulwpbbph phulnbnun/npdwlp (hnfuwlbpuplnbp)  plpwghly  wpdkph: tpuilip
ppunfwlwh hnupkph nhulnlnun/npdwh Ykpngh vnnwppkpulbbpl Eb:

Ppwwlymb hnupkph nhufninun/npuwb Jkpny (123

27 ukpnnh hunfwduyl’ Quwbpnunbwjng ppudwiwh hnupp ghulnbuunpynud  E

hwlwowl nupnnippudp (unywquyhg b) dpbs qluhunndwl unfuwppyp, npp wpyntbpnid pay;

Funughu wnwbuy glwhunming opykinh pipwghl wpdlpp:
2272 Wtpnnp hhdlwlwl hoykph B

w.punn ghwhuwuniny opyklpnpl pmughwhuindwl wowbdbwhunnyniypnibbbphg jupnjwsé

ppunfwlwl hnuph wnunfly hupdwp nkuwlh plinpnyendd,
pypunfwluh hnupbph Yubfounnkudwl wouyly oupnpduy §nbipkn dulwlwlwhunniwéh

F
npnontd, ;
L‘
1

|

\
}whwwng:  U.Uwjupjub Lnyhwjubwghng wihwnwlub swsljwughp ‘ﬁ
Tyuyuluwh:  NGG-2022-61 2026KIRMKCMZ |
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qupnne dudwbwmbwhunnywsp  hwdwp  gpunlwhwlh - hnuplkph  Jwbpnumnbudiub
lhwprunyunnpunnnnid, '

nopnpywé  juwbpunbwjng  dudhlnp  Jipomd  dbwgnppuyple  wpdbph  npnpdwl |
whhpmdbpnmpyutb ghnwpinud, uybnihbnl, hwpdh  wnbkiny  qluuhunnng  opyklinh
plnmypugplpp, hunfunyunnwupnul wnbpdhbuyuyhl wpdbph npnpnid,

k.phulninnun/npuwl ppnypusunhh npnpmd,

q. phulninunpdwl ppnypwsuwhh fhpunmdp jubliunnkuyng wywqu gpudwlub
hnupkph bljunndundp whhpudbpnnppub phypnul hupdh wnbbny nkpdhbuyughl wpdbpp: |

Thulnbwnuninpuwb ppnypuwsunhp wknp b wpnugnh ns dpuyl gpunlwlul dpengh
duwdwbwlunnp wpdbpp, wy bwh wybh phulbpp, npnbp Juyywé Eb opklinp wwywqu
owhwgnpéuwb b ppudwlpuh hnupbph inbuwlh hbn:

Yhupnbwnun/npwl  gpnypwsunhbph  phpmbdwl  jud  hwpjupldwlb  nwpudjus
utpnnhtpp hknlyuyh b’

w. Yuy fnwygh gwgnyuiguwl unpky (CAPM),

E-quwynuyp blyunndwdp Upohl [onywé Swpaulp (WACC),

gphunuplng  Gud  wnwgjws  gpnypupunhbph b Ejunfinwpbpnippul
hwpuipbpulgnipni b,

. Ymuniyjunnpy] Ukpny

bhudunh juy junwpquighuyh dbpny

Blunlinp juypinwyhqughuyh dbpngp hpdiwlwinud ihpunynad b Epp wnlw £ Eyundnh
Juynil wah wbvybp b pwhnyp qhwhunndwl wduwpiyh gpnuppudp, wyu plkypnid uphp siw
uwhdwbky §nbipbn jubfunnbudwh dudwbwlwhunnyws, b nkpdhbuyuypl wpdkpp upng
tdwnwyky npuybu wpdkph npnpdwl dhwly hhudp:

Qiwhunnngp  smbh gy nwpwdwppowhnid  hwuwpwlulwb  bpwhwlngppab
hoqudwukbph  Jwpdwhuymppulb  JEpwpbppuy  wpdwbwhunjunn  nkpklumnipnb,
hbwmbwpwp  Ejunfinughll Unnkguwl Ghpuwnnidp qupng b pkplky ns ppunnkuwlwb
wpynilipblbph: 2wpgh wnbliny uwyn hwbqulwlipp ‘qwhunnnnp Jupdppmy Ejunfinughl
Ununkguwl [hpuwnnudp ghwhunmlwh  biphupugymé whpupd qnyph  ubynulwbnippub
hpun/nibph pnilpwpulyml wpdliph npnpdwh hunfup hpdbun/npyd sE:

Qhwhwwny:  U.Uwluwpjui Unyjiwljwbwghing wihwwnwlwh swiwghp |
Yyuyuljmb:  NeQG3-2022-61 2026KJRMKCMZ
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Owpruuyhlr dninkgnuf

Ouwpuuuyhl uninkguwlb hjwpnud pliljwé b uyh ulqpmilpp, puin nph glnpnp glnuhunning
opyliinh hundwip sh J&wph unjbphl, pul huJwuwp oguulpupnippudp opyklpnh dknp phpkym
plypmd, jhbh pu qllwil junf unmgiwl dhongny, gnpdpbpugp pupnpughng gnpénblibph
pwgw{(wjm]ajwzfp' whhwplh dudwbwl, whhwpdwpniyeinil, nhuly jund wy gnpénbbkp: Uyu
Unnkgmup hbwpun/np b pupdbnd wumwbuy wpdbp opyblpnp wpdbpp hnjuuwphinful jud
JEpwpuunpdwl phpwghly Swhubph npnpdwl dpongny b phqhlulwl dwpywénipyut n
hlnuguwl pnynp wnbuwbbph §hpumbudp:

Chphwbmp wolwdp, welw F Swuubph dninkguwl Epbp Ukpnn.

w. Swjuubph hnjuuppinfwh dbpny’ wpnwgmmd Fohunfupdbp  ogquuwlupnipunde
lwbunnpuy opyklinh unkpduwbh Swhubph hupupldwl Upongny npnpyng wpdbpp,

P Swjuubph JEpwpmuppdwl dbpny wpnwgmmd b oopklnh dgppun bdwiul
ylpunbnduuh swjuukph hupjuplidul dpengny npngyny wpdkpp:

g. punuunppsuyhli dlpny, aph pinphpy hupgwplnud b gbuhunyng oppblup wpdlpp’
opklpnh wnwbdhl punuinphs dwubph wpdbphbpp gniduplyny:

Owfuuuyhlr dmnkgnuip wkup k bbpunh popnp dwjuukpp, npnlip nijjuy dwmubwlhgp [uwpng
tinky:

Updlph wiuppkpp jupny Eb wnapplbpdl), jupjwé qhuwhwnydng opblung inkuwlhg b
whkwnp b bbpwpkl manuip b whmnnuyp dwjuukp, npnbp wwhwboymd &b qhwhwundwb
wiluwpih gpoippudp opyklnp inpauphinful (JEpupumugpdud) hudwp, dwubujapuybu’
w.npqulh Swpiukp (niplp, wopnunnid)

p whmpnuh Swhukp (inpubuynpuughl Swukp, nknugpdwl Swhiukp, dwelwghunwlwh
ydwpbkp (hwhnugbuyhb, poyjunynipinil, dwpunuwpung bnwlwb, ppujupwbulwb b wyb), wyy
Yawphbp (Upobnppunjdwpbén b wyl), phphwbmp Swjukp, haphkp, $hbwbuwlul Swjubp
(ophliuly "wupunpuypl $hbhwbuun/npuinl winlnubkp) b dknbupyunppulwl pwhnyp):

Uwpwénippul hbwn Quupjué Spgmanidbépp umnpupwp ghuwplynad kb hknlywyg
wbuwlbkph hunfwp, npnbp magmdbkp jud dguuamdbkp junnwpljhu juwpng kb
hbwwquynid pudwbyky Ebpunnbuwlbbph.

Yywhuwnny:  U.Uwjupub Lnyhwjuiughng wihwnwlub swlwughp
Lqwywlub: NeQQ-2022-61 — 2026KJRMKCMZ
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w. $hohhmlml dwpjwémpmb’ glwhunnyng  opkipnp Junl ppw pununphstkph
Phaplwlml  vwpwsmppul  wpumndwnny ogquuulupnipyjul gublugws [npniuwn, nph
wrnwpwigl; I oqumugnpéuwml hknbwbpny b inuphphg,

P Pmblghniny  vwjwénpimt’  ghwhunnng  opyklnp whwpym bulbwnmppu |
hlnbwipny  wnwpugusé oquulupmppul  gubluwgus ynpniun, hwdbdunnws  ppuw
thnpuwphlnlul  hkwn, plywyhuhp kb bwhougsdndp,  wnbjbplulwl  phnipugpbp  m ‘
unkplimnghugh hinugus jhtréyp, |

¢ wpnwphll jud nbnbuwlul dupwémpmb’ qinuhunnjng opklyinp  Lljunmbwmdp )
wpunwiphll hudwpyng niinkuwlwh jud nkpuhwl yuplebbiph hbnbwbpny wmupwgqus
oquulfjupmpul gublugwé §npmun: Uju wkualh wpwémpimip jupng Fojpbky
dudwbwunjnp Jud Upnmulub:

13. Znnuidwuh omlwjwljut wpdtph npnonud

Lundbdunmunljul dmnkguwl jhpundwi hundwp gluhunming opyklnnph npuybu hunfubwi b
hunlunpljp whpwpd gniyp plunpyly kb wjuy nwpmdpnud quinjng b wquna sniuynid
Jwdmnwhwin/wé hnpunlwubpp: Skpkjuunmppul wppmp b hwinhuwgly hupulhg
uwpudpn Jwdwnjny  hoqudwukph njuupbbpp, b hunlugubguyhl Juypkpp, nmaky
qlunkpms  Eb wquwn  pmjuymd  Jwdwnwhwhyjws b Jupdwlugmppul  hwbgus
hnqundwulbph wijjuybbpp: uwhundwl opyklpnp pniluyumlwi wpdbpp, Ipd dwlkpkup
hupjuwpyny,  wnwgyly t o dpgmadwh  Epubwiny:  Kgpumd’  dwpbdunpluluh
gapénnnipynel, npnud hwpyupiymayd Fqbwhunming b hunflafunnyng ogklnbibph wpdbphkph
nwppbpnpinilp’ wuydwiuninpy s hudbduinmppul nblpkn wwpph wepbgnippudp:
Zunflalunnnppuit viupp whpwpd gnyph opyklunp fund gpw udunph gnpéwpph phnypuignps,
app dbunjnpnul |ojjwdwnph ghip (qud wnwpwghnid ghp  hnihnjunipimb): Fanp
dpgmanulbkpp  §ppunyl; b hknlyuy  ulgenilpny’ hudbdunnyng  opjkluahg  plwh
ghwhunm/ng opykipn:

Zwdldunnyng whuynghkp
\1
\\
n
|
Hwhwwung: U Uwlwpjub Unyhuljubwgling mthwnwlwh Swdljwghp I\

Tuwywlwl:  NeGG-2022-61 2026KJRMKCMZ
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l SLUaN Ulwing Nei Ulwing Ne2 Uliwng Ne3 ‘!
i | Swyntz, j
| ‘5 Uquwwunun, 1- i Uswegnip, 9-pn Uyuwnpnen, 3-pn !
poos | hutpnn 3pn | thnnng R 08 | thnnng |
R e EReeRe e TR o) - R |
muuulmqm;ajmb wnpoipp ‘ R | listam/20707007 listam/23614130 | listam/23810017 |
wéwnph / wnwgwplyh ghtp, nppwd | BTy 2 1,822,800 4,921,560 2,000,000 |
wibpbu,pd . 58220 1670 1,000 1060
wéwnph / wewpwpyh ghup, np/p.d - 1,00150 492156 1,886.79 |
wywnytihnpinty | quwhwwnyen | uwuwnubth uwlwpyth vwhwpyeh
q'dwy d}:bnua;mhn (%) -20% ) -20% »»—20%
E;g‘:’r""““"“"'“ 629munwd ghu, . 873.20 3 937 26 150043
-+ TE YN S % B NN S o £ TR e A RATE XL LT ARSI T EAHS 35 2 -4 |
1l Lupltp ] ‘ |
pELIenGEIL 1 — | uwlelnend  sbhelubnend | sbfulbnpnd |
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MWl UsbnLpynLlp (%) ! 1 +6% ~ +3% +3% |
Ml gnunp, nve.J | 3 11812 45.28
Wpwowhwywale 1 agquugn | nepqubgedi . nuoqubnds | noppuilynds
Mdul bnpinLlp (%) L i it b el e, Bt Sl % >0%‘
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