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11. Unwybk] wpynitu b ogunuugnpénud

Unwyly wpymbubnn oquuugnpdnmdli oquuugnpdwt uyh &bl §, npp dwullgh
wkuwblym bhg opyklunh huwp unkpénud b wdkinupupdp wpdtbpp:

1) Ununjk; wpgyn unfbin oqunugnpémdp whnp b jpbh phghlunybu hiwpunjnp(Epk
wyn hwhqulwbpp nkphl b), pphwbuunybu ppugnpdbih, ppwyjwpuinpki poyjunnpyjwé b
hwbgkghph wuklhwpwpdp wpdbphl: Chpughl ogqunugnpénidpg wnwppbmjlym  plupnid
opyklunp wpymbunjbun oquuugnpslul byyunnwiny junnmupywé Swhiukpp Jwqnklh wpdbph
ypu:

2) Qhwhunminy opyklnp wnuyly wpynt lnuygkn oguiugnpdnidp fupng L 1pbly bpu
bbphuyhu Yud phpwghl oquuugnpénudp, kpp uyb oupwnpduy k oquuugnpdy/md: Unuifky
wpgnbunjln ogunugnpénidp Gupny kunuppkpyk) hp phpughl oquugnpénudhy jund jupng
t ppkbhg bkpyuwypmghly qubnlwiupgywé hjhpugnud:

3) Qhwhunnyng opyklnh wnunky wpynibunjkn oguuugnpénidp, npp ghwhunyky ©
wnwbdhlb, Jwpny F ownwppbpll; bpo wnunfl; wppynbujbn oqmwgnp&nuf]xg' npyku
opyklpnbkph pulph dwu, kpp whnp b hwupjh wolyh pulph phohwbngp wpdbph JEg Upm
bhpppunl sunphp:

4) Unwyky wpgym bunjkn oguuugnpéuwl inkuwlp npnpkip bkpunnud L hknlyugp '

w. npngky, pk wpynp qhwhuwwnyny opykipnf wyu junl uyh oquuugnpénidp pheplurybu
hinupunjnp E uwyuplbpl, hwoyh Junbykl uyh oqunugnpéwh dbkpp, npnbp dwululhghkpp
hunfupkl npowdfun:

P hpunjupubnpkl potjunnpbihh ywhwiep hupjh webkne hunlup whbpudbzn b hwgijh
wnlhly gbhwhunmjng opklnh ogunugnpéuml gubhlugws hpuywlwlb vwhdwbupulnd
(pwnupuphbwluwl  vwhlwbhunpwlndikp, plswku bwl  hunjwbwlubniypinl, np wyn
vwhvwbhunpwlnmdblpp [hnpufkh hknwguynid b wypby):

g.oquuugnpénidp phlubuunybu ppugnpélh pupdbbym wwhwbep hwph b wnbmd, pk
wpiynp qlhwhunnyny opyklnf wyplunpulipuyhll oqunwgnpénidp, npp phghfuybu hbwpuynp
F b ppunjwpmbnpkl poyjunpkih, §pkph wpgnp pujupup Epudnunbbp nhyuyhb
thuulnnlghl wnunlly punn, pulh junwglkp pipughly oqumugnpénidhg: Upp plypmd ylunp [
hwoifh wnhky opklinh wyphinpulpuyhl ogunuugnpéuwbh wighkini Swhiukbpp:

thwhwuninn:  U.Uwlwpjub Unyhwjubwghng wihwnwlwb swslughp
(yuyulwb: NGS-2022-61 2026RPYPYMWW
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Qauyph jujwgnyl b woully wpymbulbn oquugnpswl sunpubipoh F hwbphuwbnid
wpdbph dESwgndp hwpwp b pubjudun, Eplupudwdlbn swhnyph Gopdugh b phulh
Ukdmippuls nkwypnid: Unnpl bkphuywgws EF uyn JEpménippul wpynibpm qghwhunnnnh
kgnubhwbgnudp:

Shqhlunyku hbwpuninp, opkunpnpkl pnypugpbh b ninbuuybu hyunwluhwpdap
wmwppkpulbkphg  wnunjl;  pwhmpwpkpp  hwbphuwbmd b bkpluw  oguamgnpsuuil

wnuppkpulp:
Oquugnpsuuh tyuwtiuyp Poyunpiws | Ppujupwbnpl (- LVkpiuynudu
htiupun]np oquuignpdynn
Zuuwpujuljwh Yurniguyunnnud x x X
Fuwlyth jumnmguujunnmu v v v
Ymnunninnbuwlju X x X ;
Upymuupkpuiljuits X x x

12. Suwhwndwb dninkgmuubph (Ukpnnukph) pnpnipgnibp

Ulipupd gniph qwhunnml puinnlpml dninkgndbkph kb,
w) hwdkdunnwlpul dnuinkgnd

P) Swpuuuyhl Uninkgmd

q) Eyunhinughl Uninkgnid

Zundbdunnulpml dninkgnid

Zudbdunnwlml dninbgiluh §hpundwi pbwypnof wndbpp npnpdmd b ghuuhwiinyng opjklnnp
bnylulpml jund hunfwgplyh (nfwbunnpuy) opyklinbbph hkwn hwdbdvnnkny, npnig hunfup
wrlw [ qhbph JEpupkpuy inkpkljunnynipini

tHiwhuwwnng:  U.Uwlwppub Unylujubwughng withuwnwlwh dwdlwughp
ujuwhwh: NeQ9Q-2022-61 2026RPYPYMWW
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Zundbdunwlul Unnkgnudp Gkpunmad b hknlyw) zflzpnqblrpg‘zwlflll!}[lbl/’ qupéupplbph

Ukpny

Zunfwinfmb hwbpuyhb pblkpnipym bbkph hunfkdunwlub dkpny
Lwbp np ghwhunmiwml bkpluyugdws gnipp whpupd gqnyp L nuunf fppunjnd E
hwdbvunwlubh gnpbuwpplbph dkpnyp:

Zunfunplyh gnpswppltph dtpnnp, npp burl huynb Enpuybu §nqiinpnghs gnpdwpplph
Ukpny, wpdipp npnpbym byunmulny oquuugnpdinid [ bnybwlhwl juwd  hunfwgpbih
opyklnbikph hkwn junyywé gnpswppbbph JEpupkpyuy nknkiunn y/nipyntip:

Zunfugplyfh qnpdwpplbph Jkpnph hpbwlhwh hnykpl ki npnpky hunlkdunnnippul
dpunfnpbipp, npniip ogunugnpdynud kb hudlunyunnwupaul pnilugh dwulnulipgblbiph fnquhg,
vwubun/npuny ku. i

w. npnpky hulbdunnnypyul Upunlnpbkpp, npnbp ogqunugnpdynid kb hudwyuwnmupnul
ooyl dunaluljhghbph ynqlhg,

P. pnoky hunlugunnupnal hudugplph gnpéwppbépp b hupyjuplly wpm gnpéuppllph
hpdtul ghwhunndwl yuhuithpbkpp,

g Junnwpl; hunfwppbih opklinbkpp b qluwhunmjng  oppklinbkpp npulwliwh b
pwlmlpnlpml  bfwbnipynibbkph o wwppkpnipmbbbph  hknbnpubwh  hudbdunwlub

ykpynidnipinil, npnbp ogquuugnpdinud b hunfunyunnwupnmb pnijuyh  dwubwmlhghbph
ynqupg,

. Qunnwpl; wbhhpwdbon  Sgpuumulbkp, Epk  wnpuhupp  quwhb,  qhwhunndwlb
gniguibippbbpnid, apykugh wpumuwgnpjh qluwhwingdng opyklnh b hudwnplih opykinbkph
wnwppkpnipim bbbpp,

E.gpumupl by opklinh qhwhunndwl hundwip dpgnunywé gnigulihpbbph jhmunma,

q. bpk ogmugnpéyly kb qhwhunndwb up pubh gmguipsblp, wnugué wpdkph
gniguiliholkph hudwduybbgnup :

Spdp  plymblny  fépnhhpjuyp’  qhwhunnngh mbp pujupup pwlwlnyppude
wpdwhwhwijuwn nkpEyjunnjnipinil, npp wpwybjugnybu wpnugnymd b pugwhwpnnud F
uylr gnpénbbkpp npnbg wqpbgmpunlp wnypuy wipwupd qnuph Jwdwnpp pug Upgulhguyhl
anifuynid  wmwyky  hunjwbwimb  F munp hulbdunwhul  dnnkgdwl  hpunnudp

bwhwwnn: U.Uwljupjub Lnybwjuhwglng wihwnwlwh Swdlwghp
Jujulwb: NQ9-2022-61 R 2026RPYPYMWW
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qluhunnyng whowpd gnyph ubhwlwbnppul ppunjnilph pnijuyulwh wpdkpp npnpkpn
hunfup hhubunnpyjwé E:

Ehwdinughl uninkgnid

Blunfinughl uninkgluh ppoulnulibpmy ghuwhunndwl wpym bplkph unwgdwl hudwp
[hpuminud kb wnuppbp Ukpnghkp, npnig phphwbpnipimbp juywbnd Fbpubnd, np wpdépp
npnoymd b hwwnwgh hud jubjiunnbudng Epudnunbkph Jpw, npnbp wnwbnud Fjud
juwpnn Fwnwbuy ppunfmbph ubpunlwbunnkpp :

Byunfinuypll ununkgmdp nnpunfwgpnud b wpdbph gnighs wnywqu gpunfwlwh hnupbpp
hnprlbpy bpnyp inhwimp phpughly wpdbph: Ghudlinuyhl dnnkgdundp wpdkpp npnpdmd k
glwhunmjng  opklunp  Eywidnwpbpmpudp, ppunfwlwh  hnuph  Qud  Swjuukph
Jebuynpmypymbblph wpdkph hhuwb Jpu:

Ehuhnuyhly unmnkguwlr wpbnpugnyl hhuph b hwhppuwbnid uyl, np bépgpnnbkpp
whbluymd kb pwhnyp wnwbuy ppkbg Gipppmubbphg, U np bfwé Ejundnunp wyhnp ©
wmnugn)p bkpppaidblbph nhulh Ebpugpyuy dwlwpyuln:

Npyku juwibnb, bEpppnnbbpp whbluyk) Eb thnfuhunnnignud dpuyl hudwljupgywé nhulih
bunfup (b bupabp b opylu gniuymiul npuly jud gppdbpupbhlugus ohulp):
Elhunfinuyhl Ununkguwh vbpnpbbpp thwunwgh hpdbhywé kb wywqw gpudwlub hnupkph
qnudwplikph ppulnbinunjnpifulbp (thnfuwlbpuplwlp)  phpughly  wpdkph: Ipubp
ppuwlwh hnupkph phulninnunpwl dbpngh nnwppbpulbbpl Ba:

Ypuwdwlpul hnupbph phulinbinunnpuwh Jkpng (223

227 dbpnph hwdwduyl' Jwbpiunkuyng ppudwliwh  hnupp phulninnun/npymd  F
hwlhwnwl nigpnippudp (wuyywquyhg ) dpls ghwhunndwl wduwphp, npp wpgntbpnid poy;
£ inwypu vinwbuwy ghwhunning opybliinh plpwighly wpdkpp:

227 Ubpnnh hhdbulul sy bpl ko

w.puin ghwhunning opyklpnhl gpughwhunnt wowbdbwhunnlniypinibbbphg Jupnjws
gpudwlwh hnuph wnunlly hwpiwp inkuwlh plinpnepind b,
papwiwlwh hnupbph lpubfuunnbudwl wnunlly oupinpday hnbpkn dwdwbwuwhunnyjush

apnoniy,
sthwhwwnn:  U.Uwjwpjub ULnyhulwbwgng wihwnwlub Swiwghp
Wuywhwlh:  N°GQ-2022-61 2026RPYPYMWW
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qudpnne dJwdwbwlwhunywsh hunfwmp  ppudwlwlh  hnupbph  Jubpnunbudwh
bwhruyunapuunniy,

gapnpjwé  Jubpnunkbudng  dudibinp  JEppmid  diugnppughl  wpdkph  npnpdwlb
whhpwdbpnmpult ghwnwupynd, uwybnhbnl, hwpdh wobkng  qbwhunayng  opyklnh
phnipuigpkpp, hudwyunwuepnul nkpdhbwyuyhl wpdbph npnpnd,

E.ghulnbunwynpuuh gpnypuswithh npnpnid,

q. phulniwnunjapuwl ppaypwsunph ppunmdp Jublounkadng wupuqu gpudwlub
hnupkph bjunndunlp " whhpudbpunnippul plypnid hupyh wnbling nkpdhbuyuyhl wpdbpp:

2pulnlnnunfnpll gpnypwsuhp wkinp Fowpnwgngh ns dpuyl ppudwlul dhongh
dudwbwlunjnp wpdbpp, wy bwh uyh nhulkpp, npnbp Jungyws kb oppkhuh wuuqu
owhwgnpédwl b pgpundwljwh hnupbph wnkuwlh hkwn:

Thuhninnunpll  ppnypwsunpbph  phgmbdwlh  jwd  hwpyjupluwlb  nwpusyus
Ukpnplkpp hknlyuyh ko'

w. Yuyinuy p gliugnjugul unnly (CAPM),

Plpunyununp bpunnddundp dpght Ypmjus Suuubp (WACC)

qupnwplpjoq  pud  wawggws  ppoypwywhbph b Ejuhawpkpmipnt
hwpwpbkpuwgnipnid,

. Ymuniyyjunnfnj Ukpnn

Blpunlins funyfunughquighuy tpny

blunfinp Yy ununpquighuyh dkpnop hplbulubnnd Yppumfaud F pp wnlu E Bjundaf
quynib wdh vk bp b pwhnyp qhwhwndwh wluwpyh ppnypjundp, wju plypnud uphp shu
vwhiwbly nbjpkun ubhnunbulh cudwbwljuwhunngws, b nkpdpbugughl wpdbpp upng
k dwnuyky npuybu wpdbph npnouwl Uhwly hpup:

Quwhunnngp  snibh  ngjuy  nwpwswppowbmd hwuwpwhmwh  Gpwbwlnippub
bnpunfwukpp  Jupdwluympput  Jipupkpuy  wpdwbhwhujunn  wknkluwnygnipima,
hknbwpwp  EBjudinughlt dnnbgdwlh  jhpwpnidp Gupnn Eoopbpkp ny ppunkuwlwh
wppnibpblph: Zwpyh wpblbiny uyn hwhquilwlipp ‘qawhunnnph Jupshpny Ejunfinughb
Ununkguuml [hpwpmup ghwhwindwh biphuyugyms wipwpd qnyph vkhwlwbnippub
hpun/nibiph onilwpulpuln wpdbph npnouwl hunfup hhdtun/npywé sE:

thwhwwnnng:  U.Uwlwpjub Unybhwjubwghng withwnwjwh swsljwghp
Quyulwh: NeQq-2022-61 2026RPYPYMWW
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Owfuuuyhl uninkgnid

Owjuuughll unnbguwl hhdpnid phlpws F ugh uljgpnilipp, puin nph qinppp qhwhunyng
opyklpinp hunfp sh y&wph wibphl, pwh hujwuwp oquuulmpnipyundp opyklnh dknp phpkin
plwypm, jhip qui gl jund Junmgiwh dphengny, gnpéplpuign pupnpughng gnpénblbph
puguluympyunlp whhwplh dudwinul, whhwplfupnypnel, nhul junl wyy gapénibip: U
Umnkgnup hiupunjnp F pupdbnud vunwbuay wpdbp opyklnp wpdkpp thnfumphbdul jund
JEpupunuwgpdwh plhpughly dwhubph npnodwl Upengny b $hghlulmb dupywdnipyulb n
hbwgiwml prynp mkuwakph jhpwndundp:

LCaphwbmp wndwdp, wnlw Eéwpubph dninkguwb Epkp Jkpnyg.

w. Swjuubpp hnpuuphinfwh JUkpnnp wpuwgmnud Fohuupdbp ogunulupnippunp
infwmbunnpy opyklinh uvnkpduwh Swuukbph hupdwplwh Uhpngniy npnoyng wpdkpp,

P Swjuubph  JEpupnmunmini Ukpng ' wmnugmmd F oopklunh dogppn  buwlhulh
Ykpunbndul Swhiukph hupdupldwl dhengny npnpng wpdkpp:

g punupphsughll dkpny, nph phnphpy] hupuplnd E glnubunnyng opklup wpdkpp’
op bty wnwbdpl pununppys dwukph wpdkpbipp gnidwpbiny:

Owjuuuyhl umnkgnudp wkwup b bbpunp ppnp Swihiukpp, npnbp wywy dwubwlhgp jupng
kopky:

Updkph wnuppkpp Ywpnny kb wwppbply, Jufejué qhwhunnyng opykiunf nbuwlhg b
whknp F bbkpunkd mopubp b winipnulh dwjuukbp, npnbp wwhwbeynm kb ghwhunndwb
unfuwpih ppnwpyundp opyklnh shnpauppluful (Jkpupunuppmiul) hunfup, duvbufapuybu’
w.nuynulh Swfuukp (yniphp, wppiunnnid) :
» whnignulh Swukp (npubuynpnughl Swhiukp, nkpugpdwh Swhukp, dwulughunwlmb

yawphkp (hwpnugduyhl, pnypnnipnct, dupnupuy bnwlul, ipajupalaiob bwgl), ay
ydwphkp (Uhobnppu)fwphkp b wyl), phphwbnip Swhukp, huplkp, ppbwbuwlwh Swupaukp
(ophtnul "upwmapuwyhl $pbuubuuninpiiul nngnubkp) b dknbwplunnppwljmb pubnyp):

Uwpfwsnipyub hkwn Juupjwés Spgmandbbpp unydnpupup ghunwplimd kb hEnlyay
wbuwlhbkph hwidlwp, npnbp nunpnudbkp jud  dogpunudbbp junnwp@ipu  qupng b
hEunmwguymd pudwin]by Ehpunnbuwhbbph.

shwhwinnn:  U.Uwlupjub Lnytwljwhwuging wthunwlwt swdwughp
(Yuyuluh:  NeGG-2022-61 2026RPYPYMWW
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w. phoplululs dupjusnpml’ qhubwnjny ol Jud g pugunppstinh
Shahyuluwl dwpjwénipyul yuwndwnny ogquujupmpnub gublugws hnpniuwn, nph
wnwowgky k oquuugnpéuwl hknlwbpny b inuphphg,

P $mblghnty  dwpménpmb’ glwhunmjng  opklpnp  whwpginbunbnnyppul
hbnbwlpny wnwowgwsd oquuulwpnippul guwhlugusé hnpmuw, hwdbdwnws pgpu
pnpruphlnfwl  hEw, pbywyhupp kb bwhiagbunudp,  nkpbhhulwl phnipugpkpl - m
inkfutinnguyh hbuguis hlityp,

g wpuuwphl jud inbhnbuwluwh dupywémpmb’ gluwhunnyng opyblpnh  bljumbundp
wpnwphll hundupyng nhnbuwlwh qud nkpulwl ywpdubbéph hbnlwlbpny] wunupugué
oquulupmpyul guwblugwsé hnpniuwn: U nbuwlh dwpfudnpymbp upng L jhbly
dudwlnuljunnp Jund Upvnuluwh:

13. Znnuiwuh onijuwyuljut wpdtph npnpnid

Zudbdunnwlwl dninkguwh Ghpuminh hunlwp ghwhunnyng opyklnpl npuybu hudwindwh b
hunfwgplh whpwpd gnyp plinpjly kb ingjuy nwpwépmd qubnjng b wquun pniiuynid
Yywdwnwhwbyws hnpunfwukpp: Skpkhunnmpul wpmnip kb hwbphuwgly hwpulhg
nwpwdpmy Jwdwmjng hnqudwubph nguybbpp, o hulwgubguyhl uypkpp, npunkn
qnbnpws kb wquun  pmbumd  Jwdwnwhwbjws b Jupdwluymppulb  hwbjws
hnpunfwubph nguyblpp: Qhwhunntwl opklnh pnijuymlwl wpdbpp, Ipd dwlkpkup
hupjuplny, uwwnugyl; F dogpnndwb  Enubwiny:  Kogpuamd ' dwpbdunnplulub
gnpénnnipym b, npmd hwpwplpymy b gliwhwvning b hunlbunming opyblpnbkph wpdbpbkph
wwppbpmpymbp wuypdwhunfnpws hwdbdunmppul §nblpkn wupph wqopkgnippudp:
Zunfbulunnnipyul inupp wlpwpd gnyph opykluh jund ppu ywdwnph gnpswpph phntpwigpps,
app dbunjnpmid b Jwdwnph ghbp (qud wnwgwghmd qlh hnhnfumpnil): Fonp
&gmamubikpn  Yppunly; ko hbnlyuy  ulqpmbpny’ hwdbdunnyng  ogklupg  pkuh

gbwhunm/nn opyklin:

Zwdbdunmyng whuyngblp
hwhwwny:  U.Uwjupjumb Unytwljwhwgiing whhwnwluh Swsjwghp
jujuljwh: NeQQ-2022-61 2026RPYPYMWW
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