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11. Upwydk) wppynitwybtn oquuuugnpénid

Unuyk) wppmbunln  oguuugnpénudti oguuugnpéhmli uyh dbh & npp dwabulgh
wbuwblyniihg opyblinh hunfwp uinkpénuf Fwdbbupupdn wpdbpp: |
1) Unwyly wpynibwln oquawgnpénidp wkunp F hlip $hqpluybu htnupunp(Epk :
uyn hwbquilwipp wknhh b), phhwbuunybu ppugnpdlyh, ppudupwbnpkl payjunpywé b i
hwlbiqkghh wudbkbwpwpdn wpdbphl: Chpwghl oquuugnpénulpg wwppkpykint  pluypnid
opykinh wppynibwybn oqunugnpéuwl byuinwlny junnupyws Swpubpp Juqnkl wpdkph
/elig
2) Qhwhunmng opyElnp wnwyk wpynibunfbun oquuugnpénudp fjupnn Fihlbky bpw
bbkpyuypu jund ppughl ogunugnpénup, kpp uyl oupnfuluy b oqumugnpéynid: Ununfly
wpynt ik oqunugnpdnrdp fwpnn b wnwppbpyky ip pipughl ogqunwgnpénrtpg jud jupng
L ppkbpg blpluymghly jwinbwlupgyws 1hhyppugnid: |
3) Qlnuhunming opyklinp wnunfky wpymbunjkn oquningnpénudp, npp qluuhunayky & |
wrwbdpl, Gupny b awpplpdl) bpw wnwyly wpymbajln . oguiugnpénudhg npuyku
opjklnlibpp fuph dww, Epp wbup Fohwpyp wolbjh pnfph phphwbng wpdkph dkp Gpuw
bbkpppuwl suhp:
4) Ununjky wpym bunku oquuugnpduwh nkuwlp npnskp bkpunmy Fhknljup’
w. npnpky, pk wpynp quwhunning opjkinh wyu jwd uyh oguuugnpénip phqplunybu
htuupun/np E uyupbpl, hupfh junifkb wybh oquuugnpddwmb dbkpp, npnlip dwubwlhghkpp
Jhunfwpkl nnowfun: {!
7 ppwjupulinpbl poyjunnplph wuwhwbgp hupyp wpbkym hunfwp wihpudbon ©hwph
wnhly qlwhunnyng opjklnp oquuugnpsuul gublwgwé ppujulhul vwhdwbuhwlnid
(punupuphbwlwl vwhlwbuhwlmdilp, plyyke bwl humbwluingpimb, np o wg
vwhiwbuhwlnifblpp ihnpnfEl AEnwquynud b wypby):
g.oquuugnpénidp Shtunbuunybu ppugnpdlyh qupdbline wuwhwhop hupjp b wnbmd, pk
wpiynp ghwhunyng opyklpnp wyplinpulipuyhli ogungnpdnip, npp phghfuybu hbwpun/np
F b ppujwpwbnpkl pnyunapkip, Gpkph wppnp punjmpup Ejundnunbbp  npguyhl
vurnlnulghl wounfly punn, pul qunwgybp pbpughy oqumugnpénidhg: Ug pluypnid wlinp
sl wnhky opyklnp wyplinpubpuyhl oqunugnpdlmbh whghkynt Swjuukpp:

Unyhwlwhwghng wihwnwljwh swslwughp

bwhwwng: U.Uwwpjub
2026URVZNFHE }

Juyuljmb:  NeGQ-2022-61
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Qnyph jujwgnyl b wnwyly wpyminufbn oquuugnpébuwl sunpwithol b hwbnphuwbnid
wpdbph Ubdwgmup hwpmlwp b jpbpadhn, Epupudwdibn puhnyph bopdugh b nhulbh
Ukdnyppul nkwypnud: Unnpl bEpyuyugdud b uyy JEpnidmppub wpyntbpmu glinhunnnnh
Egmuhwlbgnup:

Shghhunybu hinupunfnp, opkhugpnpkl pnyjugpbih b nbnbvuybu hyunwhuhupdun
nwppbpulbbphg  wnwyly  pwhmpwpbpp  hwbphuwbimd  F o biplu ogunugnpbiuunl

wuppkpulp:
Oquugnpdudwb Enutuyp Bryunpws | Ppunjupwtnpku Lkpjuynidu
hiwpuynp oquuqnnpdynn
Zuwpujujuh jurmguuyunny % - -
Py h junmguggunnmud v v v
Ynuquntnbuwmljuit X x X
Uprymupkpuljut X X x

12. Rwhunnuwb Uninkgnudukph (Jkpnnutph) ptnpnipyniip

Ulowpd gnuph quwhunndwl puuwlwl dninkgmdbbph Eb.
w) hudbdunnwlpul Umnkgnd

p) Swhiuuyhlr Uninkgnid

q) Ejundinughll Umnkgmu

Zundbdunnuljul dninkgnid
Zudbdunnwlub dnnkguul jhpumlnt phypmd wpdkpp npnpynid k glunhunmjng opyklnp
bnybwlml jud hunfuppbh (blwbunnhy) opyklnbiph hkn hudkdunnkin, npnbg hwdwp

wnljw Egllph JEpupbpyuy wnkpklunnyniyeinh

Qhwhwunng:  U.Uwlwpjub Unyjiwjubwghng wihwnwlwh swsljwghp
Quyulwh: NQQ-2022-61 2026URVZNFHE
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Zunfbdunnwlml dmnkgnudp bkpunmd F hbwnlyyy dkpnpblpp’ Zunlugplif gnpéwppllph

Ukpny

Zunfwblwh hwbpuyhb phEpnipym bhbph hudbdunnwlpul ukpng
Lulih np qhwhunndwl bbphupugyws gmypp wilowpd qnyp b nwnp §ppundnd L
hundbduwnmulwb gnpéwppblph Ukpnnp:

Zunfupplyh gnpéwpphph dbpnyp, npp bulb hupnbp Fopybu jnqlinpnghs gnpéwupplbph
ukpny, wpdkpp npnpkint byuwnwing ogunugnpdynud Eohnybwluwl Jud hunfunplih
opElpnbikph hlwn juujwé gnpéwppliph JEpupkpuy nknkhundnuyendbp:

ZJunfunplph gnpdwppbiph Ukpngh hpdbwlwl shnybph By npnplp hudbdunnniyppul
upunjaphkpp, npnip oquuugnpéynud ki huluyunnwupuwl pnjuyh dwulnulhghbph §npudhg,
twubun/npuuy bu.

w. npnoky hunfbdunnnippul Upunfnplikpp, npnlip oquuwgnpdynid kb hudwuyunnuupnul
ontyuynud dwulinfpgbliph gngiphg,

P apngky hunluyuawufuul hunlunpbih gopswpplhbpp b hupdupyly uyg qapéuppbbpp |
bl ginnhunnilwh yunhubhpbbpp, |

g lunmupl; hudwnplih opklnbkpp b qwhunnyng opyklunbkph npubwlwh b
pwhwlwlwl fwhnypmbbéph & wwppbpmpmbbbph  hknbnpulwlh  hudbdunnwiulb “
ybpmémpinil, npnip oguuwugnpémd Eh hwdwyunnwupumb pnifuyh dwululhghbph
gnaupg,

g hunnwpl  whhpudbpn  dpgmanalbkp,  Epk  uwpyhupp  Qub,  ghuwhunmblnh
gmigquilipolibpmd, npykugh wpuugnplh qiwhunnyng ogklinh b hudwgplgh oppklunbkph
ruppkpnipin bbkpp,

E.ppumupl by opykliinp qinuhunndwh hunlup dgpunjus gnigubhoblkph fhpunnd,

q. kpk oquuugnpsijly ki quwhunndwb Jp pwbh gnigubpolkp, wnwgyws wpdph
gnigubhpbibph hunlwduybbgniup :

Z2hulp phpmbkny  JEpnhpopuyp’  ghwhunanpl mbh padupup pwbwlngpunde
wpdwbwhunfunn wnkpbiumniypymb, npp wowkjugnybu wpawgnmd b puguhwpnmad F
wyli gnpénlibkpp npnbg wqpkgnipyunlp nfjuy wlpwupd qniyph yudwnpp pug upgulguypl
muymd wnwyly hwjwbwhwml L muwnp hwdbdunwiul donkgldwl §hpunnidp

bwhwwunn: U.Uwujupub Unyhwjulwging wihwnwljwh Swsjwughp
jujuljuwb: NeQ3-2022-61 2026URVZNFHE
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gluhunmjny whpwpd gnyph ubjnulwbnippul hpugfnbph pniljuywlmb wpdkpp npnpknt
hundwp Apdunjnpywé E:

Glunfinuyhls dnnlkgnud

Blunfinuyghl dninkguwl pppwlbmlbbpmu qluuhunndwl wpnym bphlph unwgdwl hunfup
Ghpunynud bl imupplp JEpnyphlp, npnlig phphwlbpnypsniip uywbnod b bpubned, np wpdépp
apnoymd b huwnunnuigh Jund jubfuunkung Ejunlunbbph Jpw, npnbp wnwbnd ©iund
Jupny Funwbuy ppunnbph ubhwlwbuannkpp :

EBhunlinughl ununkgnuip npunfugpmid £ wpdkph gnighs wnywqu gpudulpul hnupkpp
thnpuwbpuybynip bnhwbnip plpwghl wupdkph: Ehunfinuyhl dmnkguundp wpdkpp npnpynid ©
qwhunmjng  opklpnp  Eyunfnmupkpmpundp,  ppunlwlhwlh hnuph  Juwd  Swjuukph
[abuyngnipymbbkph wpdbph hfn/wl ypuw:

Blunfinugpl dmnkguimh huphnpugnyh hhupl F hwhghuwinul ugh, np hkpppnglkpp
whbhuynud kb pwhnyp winwbuy hpkbg bGEpppmidbkphg, b np ddwh Ejwdnunp wlknp E r
wmnwgnyh bkpgpidblph nhulh Eipugpywy dwluppuip: ;‘

Npuku jwhnb, bkpppnpbkpp whbhuyly ki hnfuhunnnignid Jpuyh hunfwlupgywé nhuljh
bunfup (bwl bupabh Foopyku gmlupulul npulp jud sopdtpupdplugus ohulp):
Blunfnugpli dninkguiuh Wkpnphkpp umawgh hpulinjws ki wymgu ppunfmlml hnupkph
quulwplkph phugninunpwip (hnpuufbpuplmbp)  phpwghl  wpdkph: Ypuip |
ppunfwiul hnupkph phulninnun/npdind dkpnnph nuppbpulbkpl Ei: |

Mpunfwluwl hnuplph ghulnfununpdwl dkpny (2272)

27 dkpnph hwdwdugh' Qwipnonkwing ppudwlwi  hnupp phulninnun/npymd  F
hwlunul magmipjudp (wywquyhg b) dpbs ghwhunndh wiluwpfip, npp wpymbpmd poyy
vy pu winwing qhwhwun/ng opklpnh pipughly wpdtpp:

W} dbpngh hhdiulwh thny bpl B

w.puwr ghwhwinyng opykyunpli ppuighwhunndwl wnwbdbhwhunnlnpimbbbphg Jupnjus

ypudwlynl hnuph wpunjly hupdwp nkuwih pliapnyeymé,
Papwdwlmb hnupkph jwbhpnnnbudwh wounjly oupnpuuy inbipkn dudwmbwwhunnywsh

pnpnui
whunnny:  U.Uwljwpyub Lnybwubwghng withunwlwh Swsljughp
uyuljwb:  NeQQ-2022-61 2026URVZNFHE
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quulpnne Julwhwlwhunnywsh hudwp  ppunlwlwh  hnupbph  Gubpunnkudnt

nuprunyunnpunnnn

p.opnpywé  Qubfounnkuyng  dwdlbnp  Jbpomd  Jiugnppuyghl  wpdbph  npnpdwl

whhpwdbpinmppul  phnwphmy, wybnihbnl, hwpyp wnbbing  qwhunnyng  opklinh
phmpwgpbpp, hwdunyumumuponl nkpdhbuwyughl wpdkph npnonid,
k.phulniunwynpuul ppnypwswgh npnonid,
¢ phulnlnuynplwl ppnypuswihh fhpwenidp jubpnanbugdng wywqu gpudwfulb
hnuplphp bjunndunip ‘whpudbonnipymh plypmud hupih wnbbny wkpdhlnuyuyplr wpdbpp:

Phulninnunnplwl gpnypwsuhp whnp F wmnwgnih ns dhuybh gpudwluwl dhongh
dunfwbwlun/np wpdbpp, wy bwlb uylb nhulkpp, npnbp Juwyws kb opklnh wupmgqu
owhwgnpduml b ppudwlpul hnupkph nkuwlh hkw:

Yhuyntununmbut ppnypusuhbph  phgmicdal  jud  hupfupilul owpasdus
UEkpnnhkpp hbwlyuyh kb

w. Yuy funwyh qliugnjuigiw Unnkp (CAPM),

Plpungy sy blpunedundp Uaght Yomyjuis Sufuubp (WACG)

gnpwwpyyng  qud  wnwgywés  ppnypusuhkph b Ejunfinwupkpnppul
hwpwpkpwlgnipind b,

. Ynulnyyunnfif dlpny |

Elwdunh juypnuyhqughuyp Ukpnn |

Cyunlnfr juny lunwypquighuyp dkpagp hpdtwpubnid jhpundmad | kpp woluw k Ejunfnp
yuynib wah nkdykp b pwhnyp quwhunndwl wiluwpih ppoppudp, uyu I}l:u]pziu[ buppp shu
vwhlwbly §nblpln jubjunnbudwlh dudwbwlwhunnyws, b nkpdhbuyuyhl wpdbpp jupng
t Swnuyly npubu wpdkph npnpuwh Yphwly hhudp:

Qbwhwwnngp  snbh iy nwpwSwoppwlimd  hwuwpwlwmlwh  Grwiulhngppub
hnpunfwulph  Jupdwlhuymppul  Jipupkpuy  wpdwhwhujunn nkpElundnigendd,
hbunbwpwp  Bjunfinughll  Ununkguml  §ppunnudp jupnnp Foopkpk;  ng hpuwwnbuwlwb
wpgynilpblph: Zwpjh wnbbny wyn hwbgquilwbpp 'qhwhunnnph Juwpshpny Ejunbinughl
dnunkglwl Ghpwpniip  qhwhundwlh  bkpluyugmé whrupd qniyph ubkthwlwbnippub
spwniliph pm uywipul wpdtph npnpdwh hunfup hhdbun/npywé sE:

bwhwwnn: U.Uwlwpjub Unytwljuwbwghng wihwinwlwb Swslughp
qujmiub: NeQQ-2022-61 2026URVZNFHE
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Owfuuuyhlr dmnkgnid

Owjuuuyhli dninkguwt hpdpmd phlpwé F uylh ulqpnrbipp, pun nph qhnpgp gliuuhunmjng
opyklpnp hunfwp sh J&wph unjbphl, pul hujuuwp oquawlupnipyundp opyklnk dknp pEpkiat
phupnud, jhlh pu ginfmb hund funmgiwt dpengny, gnpéplpugn pupyuglng gpénllkpf)
pwgwyw]nlpjwz/p' whhwplp dufwbwl, whhwplupnpinil, nhul ud wjy gnpénblkp: Uju
Ununkgnudp hlnupunjnp F pupdanud winwbuy wpdkp opyklnh wpdipp thnpnuphlilwl Jud
Jlpupnunmlul phpughly Swjukph npapdl dhongny b Bpghlulul dupjuénipjul At
htnuguwl pojnp inkuwmbkph fhmumfundp:

Ciphwhnip wodwp, welw b Swjluukph dninkguwl Epkp dkpny.

w. Swfuubph hnpnuphinfinl Jkpny " wpnugnm F o hudwpdip oquuuljupntpjudp
infwinnpuy opyklinh mnknéuul Swjiukph hugwplplwl dhengny npnzdng wpdkpp,

P Swjuubpp JEpummugmimb dkpny ' wpawgmnud Eoopklinh dpgpfua infulfh
YEpuinkpdb Swhiukph hupjupipluh Upongny npnpyng wpdkpp:

g pupuuphsuhl dbpny, nph olnphjy hupjuplnud b qluhuminn opkink wpdépp
opyklpinp wnwbdhb punqunnfis dwnkph wpdkpblpp gmudwpbny:

Owauughl uninkgnudp wknp b bkpunh prpnp Swhukpp, npnip njjuy duulbwhhgp fupng
Eipky:

Updiph wwppkpp Qupny &b wappkpdly, jupnjws qhwhunndng opkyuph wkuwulhg b

wkunp F bkpunkh nupqubp b wimgqulh Swhukp, apnbhp wwhwhoymd kb ghwhunndwb
wnluwpip gpoupjunlp opyklink dinfauphliul (JEpupununpilul) hudwp, daubuyspug ke’
w.nipqulph Swjuukp (gnipkp, wphunnnd)
» whmpnuilh Swhukp (npubuynpuwhl Swfuukp, wnkyuppuul Swppukp, dwulughunwlub
J&wpbkp (hwhnugduypl, poyjuyniyentb, dwprnwpuny brnwlwh, Apwjwpubulwh b wypl), wyy
Ja&wplkp (Upobnppun]Suplbp b uyjl), phghwlbnip dwpuulkp, huplkp, pphwbuvwlmb Suipuukp
fophluuly ‘wwpunpuyhl Shbwbuuninpwl wingnubkp) b dknhwplunppului pwhnyp):

Uwopubnipyul bk Juupjus Spgmnnidbkpp umnmupup phunwplnid kb Aknlyuy
nkuwlhbbpph hwdwp, npnbp nupnulibp Jud dogmnmdblbp hJuwwnwplbihu Jupng B
kinwquymd pudwingby Lipumnbuw§biph.

Unyhwjwhwghnng wihwnwljwmb Swsljughp

whwwnn: U.Uwlupjub
2026URVZNFHE

wyuljumb:  NeQQ-2022-61
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w. phqhlpulub vwpwéniypyml' qhwhunmjng opklpnh  jund ppw punugphshkph
Shqhlmlwl  wpywénipypul  uunndwnny oquuuljupnipyull gublugwé §npmuwn, nph
wnupwgk] k oguugnpdiinl hkwnbwiipny b inwphphg,

p pmblghnbuy dwpwénypymb’  qiwhunnjng  opyblpnp  whwpnintbunjbunnippul
hbwnbwbpny wnupwgud oquulbupmpul  gubljugwsé §npniuwn, hwdbdunws pgpuw
hnfuwphlnfl  hbwn, hbsyhupp &b hwhwgbunudp, nkbhjulub  phnipugpnéph m
nkfulininghuyh htwgwé 1hbkp,

g wpmnuphl jund nlhnkunlulb dwpubmpmb ' qhwhumng opklunp  Ghunadundp
wmnwphl hunfwpyng whnbvwlmb junl nkpulul guydwbbiph hlnlabpny wnupugus
oquuulwpmpyul gublugws §npmiuw: U wbkuwlh dwpjwémpmbp jupng b jhbk
dudwhwlpuynp jund Upnmuluwb:

13. Znnudwuh onijuyuljut wpdtph npngnd |

Zundbdwnwlwh yninkghwh fhpwndwlh hudup ghwhunnng opyElnpb npybu hudwbdwb b |
hunfumplyh whpwpd gnyp pliapyk) kb nijuy inwpwépnud quljng b wquun pojuynid
Ywdwnwhwbyws hnpudwukpp: SEpkhunngmpput wnpmp Eb hwbphuwgl) hwupwlhg ‘?
nwpwdpnd Judwming hnquilwubph wjubépp, b hunfugwbguyhl fuypkpp, npnky :
qlnbqjwé kb wquun  pmjuymd  Jwdlwnwhwinfwé b Jupdwluynippul  hwinfwé {i
hnqunlwubph nfjuybibpp: Yhwhumblol opgklnp pnifuwpwlwl wpdkpp, Ipd dwlkpkup H
hwpjwplny, wnwgll; ko dpgpundwh  Epuinubny:  Ksgmamd’ vwpblmnhlulub !
gnpdnnnipynel, npmd hwpiwplnid b qwhunnygng b hudbunnyng opyElnbbph wpdkphkph |
nuppkpmpymbp’ wuydwhun/npyws hwdbdunnmpyul §nblpkn wwpph wepkgnippudp: |
Lunlldunnnpyuwt inupp whpwpd gnyph opyklnf und ppu Judunph gnpdupph phmpugpps, |
app dbynpnnd b Jwdwnph ghip (qun/ wnwgwghmd ghp hnhnfumpimty): Fnnp
dgpunnulbbpp  Ghpwnyly kb hEnlyuy  ulqpmbpny’ hwdbdunayng  opjklnpg plkyh
qhwhunnyng opyklin:

Zdwdlfunnyng whuynghkp
bwhunnny:  U.Uwljupyub Unyjiwjwbuginn wihwnwlwh Swslughp
fujuluwb:  N9Q-2022-61 2026URVZNFHE
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