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wyp hwbqunlwbpp wkphb L), $himbuwybu ppugnpsth, ppuwpubnpbl prygjunpgwé b
hwbgkghh wlklbwpwpdp wpdbphl: Chpughl oguuugnpénidpg wnwppbpbim  plbwpnud
opyklpnp wpnyym bunbwn oguiwgnpdul hupuunwlny Junmupyws Swhiukpp Guqpbl wpdkph
ypur:

2) Quuwhunnyng opyklnp wnwyk wppynbu]ln ogunugnpénidp hupng Fphliky Gpu
bephughu junl pipughly ogqunmgnpénuip, kpp uyh oupnpuluwy b ogunugnpéynid;: Ununjby
wpmyntbuybu oqunugnpénudp Juwpng Eunuppkpyky ip plipuighl oqunugnpénidpg junt jupng
£ hpkbhg bkpyuyughly quinbwluwpgyws jhyjhpugnud:

3) Qlwhunnyng opyklinh wnunjly wppntwybun ogurugnpémup, npp gluwhunnyly F
wowbdhl, Jupny b ouwppbpdl) bpo wpwdl; wpgnibwfbn oqunugnpénulhg’ npyku
opblpnbkph pnlph Jwu, Epp whap b hupih zunb-z[ﬁ Judph pbnhwbnmp wpdbph ke bpw
| bEppmtwl sunhp:

- 4) Unun/ky wpnynt bunjkwn ogunugnpduinl nkuwlp npnpkip bkpunmd Fhbnlyuyp '

w. npnpky, pk wpynp glwhuning opkipnp wyu jund uyh ogumugnpémp phqhjuybu
hlpunnp £ wyuhbpl, huwoyh Juniyjkh uyl ogqumugnpéuwl dbkpp, npnbp dwulnulhghlpp
bhunfup bl npounipun:

P hpwjupwitinpbh payjunnplihh wwhwbop hupjh wnbbim hunfwp wibhpudbpn b hwpjh
wnlly ghwhunnyng opklunh oguuugnpduwh gublugws ppwyuwlwh vwhlwhwhwimd
(pwpupwopbwlhwl uwhiwbunhwlimublp, pbsyke bwl hwjwbwiwbnyeml, np wyy
uwhdwbuhulnidblpp [ihnpnbb hnuquynud b uypb):

g.oqumugnpénudp $phwbuunybu ppugnpdlyh pupdilym wwhwbep hupyh k wnbary, Pl
wpnnp ghwhunmng opyklnp wyplupubpuyhl oquuugnpénip, npp hapluybu hhwpuynp
E b ppujwpwbnpkl pnyjunapkrp, Gpkph wppnp pujupuwp Bpudnoeabbp byl
Vwulwlghl wounjky punn, pul juunugdlkp plipughl oguuugnpénudhg: Upg phuypmud whunp k

hwojh wnliky opjklpnh wyplunpuwbpuyhl oguugnpdwbl whghlyn Swpubpp:

Qtwhwwnn: U.Uwljwpjub Unyhwjwbwghng wihunwywb swblwghp
Yyuwymlwh: NQG-2022-61 2026EWUQXBAB
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Gnyph juwywgnyl b wowyly wpynitbunjbn oqunugnpdiulmh swhwbhol F hwhppuwbnd
wpdbph dkéwgnulp hwmblwp b jkpadpu, Ephupwdudbn pwhnyph bnpdugh b nhulih
Uksnipywl plypnud: Unnpl bkplpupugué Euyy JEpiniénippul wpnyniipnid gluhunnngh

Eqpuhwbgnuup:

Bhghlpunyku hinupun/np, opkbuppnpkl paypunplih b winbuwy bu bupunnwlpuwhwpdwp

wnuppbpulbiphg  wnunjl;  pwhmpupkpp  hwbppuwbnd  F o Gkplw

wnwppkpufp:

oqunugnpéuurl

Oquugnpduwh kqubwlp

Pnyjunnpjws

Ppujwpwtinpki
huwpunnp

Ukpuynidu
ogquwignndynr

Zuuwpuhwlijwh Yurniguyunnd

Fuulykh junmguujunmy

Yniqunninntuwljuits

Uppymuupbpuljuit

Ulipuipd gnyph gwhundwl puuwlml dninkgnidbkpl kb,

w) hunfbvunnulul dmnbgnd
P Swfuuuyplr Uminkgmd
¢) Ejunlinuyplt uninkgnid

Zwlbunmulywlh dmakgnud

12. Fhwhwwndw Unnkgmdubph (Ukpnyukph) ptnnpmpniup

Lunlbdmnuwlwb dnnbgdwb jhpumlub nhypmy wpdbpp npnoymd k qluwhunnyng opyklpap
bnybwlwh jud hunfuppbip (ubunnhy) opyEnbkph hkwn hwdkdunnkny, npnbg hunfup

wnluw Fqhkph JEpwpbpuy inkpkiunnynypinilh

Swhunng:  U.Uwlwpjub
uyulwh: NQG-2022-61

Lnyhwljwbwghnn wihwnwlub swdljwghp

2026EWUQXBAB
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Ludbdunnwlwl dmnkgmp bkpunnid b hEnlyjuy Ubpnphbpp " Zunfuppkih gnpéupplbbph
- dlpny
2unlwbnfl hwlpuyhl pblbpnuypnibbbph hudbdunnwlwb dkpny
Pulbh np qhwhunndwl Gephuywgyuws gnypp wlpwpd gnyp £ munp §ppuminad
hwdbdunnwlymb gnpduppllbiph Ukpnnp:
Zunfunplyh gnpéwpplibph Ubpnnp, npp lwl hupnbh & npyku gngdlnpngfs gnpéwppbéph
- Ukpny, wpdkpp npnplynt hyuwnwlny ogquugnpdymd b bnybwliwh Jud hudwnplh
- opyklpnlikph hlan upus gnpdupphikiph JEpupkpywy nknkyunaynipnbp:
| Zunfuppljh qnpéwpplbbph dkpnph hpdlull hnykph ki npnpky hunbdunnmpub
| Uhwynplikipp, npniip oquugnpsymud kb hudwyunnwufuwb poijuyh dwulnalhghbph hngupg,
| dwubiunnpuny bu.
| w npnpky hwlbdunnmypyul Upunjnpilpp, npnip oquugnpdynd ka hunlwyunnwupuuh

\

' antuynmid vwubiulhglibiph hnguhg,

k- npnpky huluguunwufuml hundugpkyh gnpéuppbbpp b hupywplly wyy gnpéwppliph

| bl ghwhuwndwh swhwbipobkpp,

E:.q funnuply hulwppbih opklwnbkph b qhwhuinng opklunbpp npwlhwlwh b

| pulwlulut ubngpmbkph i wwppkpnpmbtbph hbnboqulut - hufEdaaul

gt[bplmémpjmiz, npnlp oguuugnpéymd kb hwdwwyunwupnul pmbuyh  dwubwlhghbph

f&nlzﬂrg.

. junnwply  whhpwdipn  dogmamibbp,  Epk  uynpyhupp  jwh,  qhwhwindwh

':gmgwlz]xgizlrpnuf, apylbugh wpnwgnph qhwhunnyng oppklnp b hwdwnplh opjklnbkph
nwpphpnyeym bGbknp,

| L.gnwnlly opykinh ghwhunmbwl hunfup Sogmajwé gniguibhobbph fhpunnud,

q. Lpk oquuugnpsyl; kb qluwhunmiwlb up pwbp gmgmbhoblp, wnwgjumé wpdkph
gnigubpobkph hunfwduylbgniup :

Zhdp phombliny  JEpnhppjuyp’  qlwhunnnnl mbh  pujwpwp  pwbwinipundp
wpdwbwhunfunn wnbpkjunympinil, npp woun)bpugnybu wpnwgnmd b puguhwpamd k
uyl gnpénbbkpp npnly wqpkgnipjudp wnijjuy whpwpd qnyph yudunpp pug dpguiguyhl
onfuymy wouyly  hwjwbwlwh b munp hodblmnwiob dnnkgdwl  ppunnodp

Qbtwhwwnn: U.Uwljupub Lnybwluwbwughng withwnulub dwilwghp
Quymlub:  NeQQ-2022-61 2026EWUQXBAB
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qlwhunnjng wipwpd gnyph ubhwlwbnipyub hpunnibph pnijuwpnlwl wpdkpp npnokint
hunfup hpuflunjnpguws [
blunlinubl dnuntgmd |

Chunfinughlt umnkgunl pppwbulbbpnid glunhunmbwl wpnpnibpbbph wnwguwl hunlfup :
Ghpwmnud B vnwppkp Ukpnybkp, npnbg pbyhwbpnuyanip Juyubnud Fbpubnid, np wpdbpp
npnpnud b hwunwigh und jubpnnnbwng Ejundnunbbph Jpw, npnbp winwbmd F Qud
qupny L wnwbuy ppuniliph ulhwlwbwmbpp :

Bludinuyghly dnunkgnidp wpuluppmy b updbph gmghs  wywqu gpunlwlub hnupkpp
thnpnalbpy binyp bphwbnp plpwighly wpdbph: Bhunlinuyhl dninkguundp wpdkpp npnoynuf F ”
qhwhunnyny  opjklnp  Ejunlnwpbpmpunde,  ppunfwlwh  hnupp jud  Swpiukpp |
Jebuynpnipnibbkph wpdkph hpwl dpu:

Elunlnuypli dnunkguwh Gupbnpugnyh hhph b hwbppuwbnd wyh, np Gkpppnnhkpp

wlbluymy kb pwhnyp wnwiuy ppklg bepppnulikphg, b np buwh Ejudnunp ykup Fo |
wpunwgnip bkpppoudblph nhulh Eipugpyuy dwlupgulp:

Npuyku hubnb, bkpppnpbbpp whblyuy by kb shnjubhunnnignid dpuyl hunfwlwpgyws nhuljh ”
hunfup (tul hupaby b oopyly emupulul shulp Qud opbdbpupdpiugfus pulp):
Clunfinughle dninkguwh kpnphkpp thunnmugh hpufiyjws b wypwqu ppudwimh hnupkph
gauwlupbliph ghulnlinuninpdwip (hnfuwlbpuydwtp)  phpwghly  wpdbph: Fpuwlp
ppudwipml hnupkph phulnbuunpuwl Ubpngh nnuppbpulbbpl Eb:

Mnunfwlwi hnupkph phulniinun/npdwl Ukpnn (223)

27 dbpnph hunfwduyh’ Qubpinbulng gputubwi hnupp phulntununnpynod E

hwlpmnul mannuepundp (wwyumgquyhg b) uhly ghwhunindwl wduwpyp, npp wppymbpmd poy;
Funugpu mnwbuy giunhunming opyklinh plhpuighly wipdkpp:

2272 Ukpnnh hhlulwl hnykpl ki

w.pun glnuhunnyng opyklunhl ppugbuhunndwl wmubdwhwnlniypintbbbphg jupajwé

ppuwdwlwh hnuph wnunlly hupdwp wkuwhh plnpnyeymb,
popwiwlpul hnupkph ubjnunbudwl wnun/ky oupinpdwy §nblpbn dudwbuluhunnywéh

pnpnii,
twhuwnnn:  U.Uwljwpjub Unyimjubughing whhwnwlwh swsljwghp
Yuywlub:  NeG3-2022-61 2026EWUQXBAB
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quulpnge duwwhwlwhunnjwsh  hwdwp  ppulwiwl  hnupkph  Juipunbudwd
wprunyunnpuunnt

p.opnpywé  Jubhnunbujng  dwdflnp  kpenid  dliugnppuyhl wpdbph  npnpdwl
whhpwdkpnmppull ghnwpynd, ugbnhbinl, hwpjh wnbbny qbhwhunyng  opklnh
phmpugpkpp, hundwyumnwupnul nkpdhbuyughl wpdkph npopnid,

E.phulninnun/npuulh ppnypwswhh npnpnid,

q- phulnbinuninpufml ppnypwsunhh Yhpwnnidp qubfnwnbujng wywgu gpuduluh
hnupkph blunmfundp 'wbbpwdbgmmp]w& pluypnud hupip wnbbyny wkpdpbuuyhl wpdkpp:

Yulnlinunplml gpnypusunpp whknp b owpnwgnh oy dhuglh ppudwlub dhengh
dunfwbwlunnp wpdkpp, wy bwb uyl nhullpp, npnbp Juwupjwé bb opklnh wuymqu
pwhwgnpéuwil b ppundwlwh hnupkph wbuwlh hkwn:

Yhuhnbwnun/npwlh  gpoypwsunhbph  phgmbnfwh Jud  hwpduphdwh  nwpudjué
Ukpnnlkpp hbnlyuyh ko'

w. Yy iy qlgnpugind Unpky (CAPM),

E-qugnuyh dhunndudp dpohl §onjus dwpaukp (WACGC),

gppnwplyny  jud  wnwgyms  ppoypwswthkph b Equeluaplpnipjulb
hwpwpbpuwlgnipind,

n. Unidmyjunnn] ukpny

Bljunfinh Yunyfunugfrquighuyh Loy

Bjudin, Yy punupquighuh dtpnnp bpufusjutnnd Yppumjand b bpp wnlu b b
Juynil wéh wbkdykp b pwhnyp ghwhunndwh wduwpdh ppappudp, wu pbypnid juphp 3w
umhdwbly §nbpkn ubpunbulwh dunfwbuluhunyws, b nkpdhbwjuhl wpdkpp jupng
k dwnuyky npuyku wpdbph npnovwh Yl hhup:

Qiwhunnngp  smbp  nyguy  nwpwbuppewbmy  hwuwpulwhul - Gpwbulnyppni
hnpunfwukpp  Jwpdwluympnul  JEpupbpuy  wpdwlwhunjun  nkpkjunnydnipimd,
hbwnbwpwp  Epulnughl  dninkglwl  Ghpwonilp fupnn Eopkply ny ppunkuwlub
wppn bplkph: 2wpjh wnbbiny wp hwbquulmbpp qiuhunnngh Yuwpéhpny Eljunfinuyghl
Unnkguml ppunniip qhwhuumlwl bphuyugjué whpwpd gnyph  ubpnulubnipyub

Jpunjniliph pniuyulul wpdbph npnguul hunfup hpiunnp]wé sE:

Jywhwwnnn: U.Uwljupjub Unyjtwubwging wthwnwljwh swdfwghp
Qyuyuljmb:  NeQGq-2022-61 2026EWUQXBAB
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Owuuuyhl dmnkgmud R

Owuuughl uninkguwl hpupnid phlpwé b uyl uljgemipp, pun nph qhinpop qliuhwnyng
opyblpnp hunfwp sh J&wmph wjbghl, puwh hunjuuwp oquuuljwpnipyudp opyklnh dknp plpkyn
plypnud, phh pu ginfwl junf Junmguuwh Wongny, gnpéplipugp pupnughng gnpénbbbph
puguluynyppundp whhwplhh dudwbnl, whhwpdwpnyentl, npul jud wyy gnpénbbkp: U
Ununkgnudp hlnupunjnp b pupdinu winwbuy wpdkp opyklpnh wpdbpp phnpnuphlnful unf
JEpupurmugpdnl plpughly dwhukph npnpuwl dhengny b phqhlpulpul dwpyménipput m
hbiuguwl pnynp wkuw§bkph hhpwnduwdp:

Chnhwbmp wnlundp, wnlw Fdwhubph ununkguwh Epkp Ubpny,.

w. Swfuubph pnpruppinful Jkpng wpnwgnmy F hunfupdkp  oguulupmpundp
bdwlunnhy opyklpnh uinkpéuwl Swhukph hwpywplpfwl Uhongny npnoyng wpdkpp,

P Swjulkph Jipwpunugpuwh dbpnap’ wpnwgnmd Foogkhnp dygphn bufwbwlh
Yhipunknddwh swipukph hupyuplhuwl Upongm npnpynn wpdkpp:

¢ punuuphswhl dtpny, nph phnphpy hupjupynd b glwkunndnn opklnh wpdkpp’
opkluinp wnwbdhl puqunphs dwubph wpdkpbbpp gnutwpking:

Ouwhruwyhls dninkgniup wkwp b bkpuinp popnp dwjuukpp, npnbp vy duabwlpgn jupng
Lipky:

Updtph wnuppkpp juwpny kb nwppkpyly, upnué qhubunning opyklpnh nkumlhg b

ylup b bkpunkl moqubh b whnipqulh dwhiubp, npnbp wwhwhednid b ghwhunndwl
unfuwipi/h ppnipudp opyklnh hnfiuphinfwh (JEpupununpdul) hudwp, dwebuninpugbu’
w.mnnulh Swhukp (ynipkp, wphunnntd)
o whnipnulh Swpuukp (npubuynpnughl Swhiukp, nwkpugphud Swhukp, uubughuwlul
Ydwpbkp (hwpnugduypl, poypnydnpindl, Swpmepuy bnwlpul, ppuwpwbuwlwl b uyl), gy
Y&wpbkp (Upobnppun/lwpbép b wyl), phphwlbmp Swpukp, haphbp, $ptwbuwluwl Swpiukp
(ophlnuly ‘wwpupuyhl $hlunbiuuyinpml nnfnubbp) b dknbuplumppulul swhnyp):

Uwpijwénipyul hkwn Quyjws dogminnidblipp unynpupup phuwplymd kb hknlbyuy
wkuwlbbph hwdwp, npnbp ngpmdbép hud  Sgpumdbkp junnupbihu  upnn  Ea
hEunwgquynd pudwln]ly Eipunnbuwlbbph.

bwhuwwnnn: U.Uwlwpub Lnyjbwjwbwghng wthunwlwb swslughp
Qujwlwb: NeGF-2022-61 2026EWUQXBAB
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w. phahlulul vupdwémpntl’ qlwhunyny  opklinh Gud gpw pumunphsblbpp
Shablulyuts dwpfusniputy yundunny] oguuupnipyul gubljugus npn, ok
wnwowgk; t oqunugnpsul hlnluubipny b tnwppphg,

P Pmblghntuy  dwpwémpnih’  ghwhunnjng  opyklunh whwpym bunjEnnipyul
hlanlwbpny  wpwowgus oquuulpupnippul  gublpugws  Gnpniuwn,  hwdbdwnws  ppw
pnpruphinfwl  hkw, phswhupp Eo bwhwgsunudp,  nkjbhlulwl  phnpwgpkpt oo
wkfulininghuyh hinuguwé jhlkp,

Q- wmnwphl Jun/ nbhnbuwlub L[zugt[wbmp]mb' qhuwhunnyng opjklpinh bljunadudp
wpnwphl hundwpyng ninbuwlwh ud nkpuiuh guplebbbph hbnbwbpny wunupugus
ogruwiwpmpyub gublmgws [npnuan: Uju wnkualp dupywénipmibp jupng F bl
dunfwmlbiwluninp jud Upinwlul:

13. Znnudwuh onijuywlwt wpdtph npnonud

cunlbunmulwl uninkgunh fhpuwmiwd hudwup ghwhunygng opyElpnhl npuybu hunfwindwi b
hudugplih whpwupd qnyp plnpyl; kb wy wmopwdpmd quin/ng b wquan nguJ]nvuf
Yuwdwpwhwbywé hnpudwubpp: Skpkhuwwnynippul wprymp kb hwhphuwgl; hupwihg
nwpwépmd ywdwming hngqunlmukph ngjuyblpp, b hudwgqubguyghl Guypkpp, npulkyp
qbwkqijws kb wquun  pnijuymid  Jwdwnwhwinués b Jupdwluymppulh - hwbgué
bhnquidwiukbph nfuyblpp: Ybwhunndwl opblnp pniluywlwh wpdkpp, Ipd dwlhkpkup
bupgfuplny,  wnmglly b Spgmudul  bqubuwlng: Kpgpunud' dupldumapulut
gapénnnipincl, npnid hwpywplpdnid b glnwhunnyng b hwdbdwunyng opybljunbkph wpdbpbkph
wmwppkpmpnilp yuydwhuynpyws hudbdwnmpyui jnblpbn wnwpph wqnpkgnippudp:
ZudEdunnnipyul unupp ‘wlipwpd gnujph opyElinp [ ppuw Yuwdwnph gnpéupph phmpugpps,
app dbunnpnud b ojwdwnph qhbp (quid wnwowghnud qlp  hmpnjunpymb):  Fapnp
Sogmunnudlibpp  Yppumly b bbby ulgpmbpny’ hunlbduunfnn  opkluhg  pkyp

qhurhunumjng opykln:
Zunlbdwnyng whuyngbbp
dwhwwnnng:  U.Uwlwpub Lnyhwjwhwghng withwnwlwh Swsjwughp
Jujmbwb: NeQG-2022-61 2026EWUQXBAB
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