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wpgynr iyl oquugnpdnudp yupng Eunwppkpyky pp plipuighl ogunugnpéniipg fund fupny
t ppklipg bkphuyuglly jubnbwlupgyws hljhpugnul:

3) Qiwhunnyng ok wnwyky wpyn bunjbn oquuwugnpénidp, npp ghwhunmjky k
wrwbdhl, Qupny b onwppkpdly bpo wowl) wpymbuln oquugnpénidpg apyku
opklpnbkph fudph dwy, kpp whup b hupjh wnlijp plph phphwbnp wpdkph by bpu
bEpgpuwl sunhp:

4) Ununjky wipyn bunjlwn oqunugnpdul nkuwlp npnpkip bkpunnd Fhknlbyup

w. npnpky, plk wpynp qlwhunming opyklnp uyu junl uyl oquugnpdnudp phahluyku
hbpun]np E wyuhlipl, hupdh Juninfkl uyh oquuugnpsdwl dbkpp, npnbp dwubiulhghbpp
Yhunfupkl nppuidfun:

P ppujwpwbinpblh pniyjunapkiph wuwhwbep huph wpbkinm hunlup wihpudkoun b hujh
wnhk] qlwhunmjng opklnh ogunugnpélwl gublmgws ppunjulwl vwhdwbuhwlnd
(punupuphbwlwl  vwhdwbuhwlnulblp, hlswku bwl hwjwhwwbnmpmb, np wg
vwhdwhuhwnufakpp Gihnfufkb hknwquynid b uwypb):

g.oquuugnpénidp phlwbuunylbu ppugnpskip qupdbkm wywhwbop hupjh b wnbmd, pk
wpiynp qlwhunnyny opyklnh wyplunpubpuyhl oquuugnpénidp, npp $hqhluybu hinupujnp
E b ppwjwpwbnpkl poyjunnpkh, peph wpynp pujupup Bjudnunbbp whyuyhb
dwuliulightl wnuk) punn, pul junmgykp plpughl oqunugnpénidhg: Uy glypmd wkup b

\ hwolph wnliky opElpnh wyplinpuilipuyhl oqunugnpdulmbl whghlbn Swhiukpp:

Gtwhwwng:  U.Uwlwpjub Lnyhwjwhwghnng wthwnwljwh swsljughp
L‘{l{m]mllulh: NeQQ-2022-61 2026YBPWQDY]
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Qnuyph jwjwgnyl b wnunlly wpynidanlln oquuugnpdilunl yunpuubipple I hwbnphuwbinid
updlph dkdwgnudp hwpdwp b lpundfun, Eplupudundylion: puhnyph bnpdugh U npulh
JEdmpyul plwpnud: Unnpl bliplupugywd L ouyy Jlppnednppals wpyntipnid qliwahunnnnh
kgrurhwbgnudp:

Shghunylu htnupuninp, opkbugpnpkl pnypugplph b inbnbuuybu bywmwluhwpdup

puppkpulblphg  wouly  pwhmpwpkpp  hwbphuwbnd L béphu  oquiwgnpéiul
gnpppualp:
Oquugnpddwt tnutwuyp Prypunpus | Ppunjupwtnpbl | Ukplugnudu
hwpuwynp | oquiugnpdynn

Zwuwpujuljut jurnguyjuinnud x X X
Fluljlih jurnmguiyjunnnud v v v
Qnuquuninnbuwljuity X X X
Unpymbuwpbpuljuty X X X

12. Quwhwwndwb dninkgnudutph (Ukpnnukph) puwnpnipiniup

Ulipwpd gnuyph ghwhunndwl puuwlyul dnunkgnidbbpb kb,
w) hundbdunnuljul Umnkgnd

p) Swhuuuyhlr Unmnkgnid

g) Ejuinuypl uninkgmd

Zudbdunnuwljul dninkgnid
Zudbdwnulwl dninkgdwl [hpundul nbypmd wpdépp npnodnud b qhwhunnyng opyklunp
bnybwlwh jun/ hunfwnplih (ilmbunnhy) opklnbkph hkn hudbdunnkimy, npnbg hwdwp

wnljw Fgllph JEpwpbppuy nknkljunminipynil

‘Lnyhwjutiugling withwwnwljuh Swlwghp
2026YBPWQDY]

Ytwhwwnn:  U.Uwljupjub
Wuymlub: NQG-2022-61
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P;;uz[btfwuzuzl[m& Umnlgnudp blpunnud b hlanlyuy Lhpnyblipp " 2unfunplih gnpdupplibpf
lepnfi

| Sunfwinfwl hwipuyhb phytpnyoym bhlph hundlidunnwwl dlipny

Lubh np qhwhwmbwl bipluywgws gnypp whowpd qnyp L, nwunp Ghpungnd [
hurdbdunnulwl gnpdwpplliph kpnpp:

Qunfupplyh gnpdwppbliph dkpnpp, npp wl hupnbh Eopybu inpdnpnphs gnpéupplbbph
dkpny, wpdkpp npnobim byunnwlny oquuugnpdifnid F bnylwlpwml jun/ hunduwnpkih
opyklpnbibiph htan Juywé gnpéwpplbph ykpuwplpyuy nknkyungaypndp:

Lwdugplih gnpduppblbph Ukpnph hpdbwlwl hnybph ki’ npnply hunlbdunnnipyul
dpaninpbkpp, npnlip oqunugnpéynud kl hunfuyunnwupuwlb pntluyp twubwlhghbph innuhg,
dwubun/npunyku.

w. npnoky hundblunnnippul dhunnpbbpp, npnbp oquuugnpéynud kb hunfwuyyunnuiufuwb
onyuynul dwubwlhghbph §nqupg,

P- npnply hudwyyunnwefuwl hundugpkrh gnpdwppbipp b hupduplyly wyy gnpdwppbbpf
hpdtulwh ghwhunndwb sunubpbibpp,

¢ Quunwply hunfwpplih opklunbiph b ghwhunnyng  opklinbkpp npmlmlmb b
pwhwlwlwlh mhwbmpymbbbph b wwppbpnypymbbbph  hknbnpulwb  hudbdunwluh
jlﬂ?plﬂlb’nlpjnl&, npnlp oquuugnpéynid kb hwdwyunnuwupnul pnijuyh dwubwlhghlph
ynqidpg,

. quunwpl; wbhhpudbpn  Sgmunndukp,  Epk  uynyhupp  Qwlh,  ghwhunbub
gnigulifiphbpnud, npykugh wpnwgnpjh qluwhunnjng opklnh b hunfunpbih opyEjubkph
wuwppbpnipnibbkpp,

&ppunuplly ogklpnh gwhunndwl hudwp gunjus gmguihoblph [hpwnnid,

q. bpk ogquugnpéyly kb qhwhunndwh up pwbh gmgubhppblp, wnwugywé wpdbph
gnigulihpbbph hunfwduybbgnudp :

Zhdp  plpmblny  Jkpnhpyjuyp’  qhwhuwinnpgh mbh pujwpup pubwgnipudp
wpdwhwhunfunn nkpkluumfnipnil, npp wnufkpugnybu wpnugmmd b pugwhwpanad
wyl gnpénblbkpp npnig wqpbgnipjundp wyjwy wipwpd qnuph Judunpp pug dpgulguyhl
ontpuymd  wounby  hujwbwlpml L nunp hundbdunnwlul  dnnkgdwl §hpunnidp

Ywhunnnn:  U.Uwlwpjub Unytwfwbwghnn withwnwlwh Swslwughp
Wuymljmb:  NGG-2022-61 2026YBPWQDY]
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|

mehmmx}nq whowpd gnyph ulhulpwbnyppelt ppunfmbph pmupulpuls wpdbpp npnplipnt
t};szzup hhfaynpjwed L

Chundinuyhl umnlgnudf

Bhunhinuyhl uninkguinh ppowlnulblpnud qlwhunndwl wpymbpblbph uinwgidul hudwp
bhpwnymid Ea inwpplp dkpnplbp, npnbg phphwbpnyenibp uywbned Ebpabind, np wpdbpp
apnoyYmd b ohwwnwgh jund Qubfpunbuyng Epudnunbbph fpu, npalp wiwbnod Ejud
pupny L unwbg ppuydnilph ulpulwbunnkpp :

Ehunfinughl Unmnkgnidp npundunpnud F wpdbph gnighs ' wywqu ppudwlpul hnupkpp
pnpralbpylinyp bnhwbimp pbpwghl wpdbph: Ehunlnughl dnnkglunlp wpdbpp npnpjmud k
gtwhunnyny  opyklnp  Ejunfnwpbpnyopundp,  gpunlwlul - hnuph  junl - Suifuukpp
pluynnnipim bhkph wpdbph hhuwl Jpu:
| Clunlunughli ununkgiwl jupbnpugnyl hhdpl F hwbhphuwbmd uyh, np bEpppnpbkpp
wlbluynud kb pwhnyp wnwbuy ppkhg bkpppnufikphg, b np hufwh Ejunnunp whop k

 wmign; p bkpppnudbiph nhulh Lipunpuy dulupgulp:

Opyku juwbn, Gkpppnnbbpp whbluyly Bb hnfuhunnnigmd dhuyl hudwlwpgymé nhuljh
hudwp (bhwl hwynbp b onpybu onluymlml npuly jund oppjbpupdhlpugyfws nhulp):

- Clunfinuyply uninkguwh Ukpnpblpp huunugh hpdtijws kb wywqu gpufwlwh hnupkph
gnuduplibph phulninnunnpduwbp (hnprulbpuplwbp)  pbpuwghy  wpdkph: Ipuip
1 ppunlurljwt hnupkph pjulnlnunfopful dtpngh nwppkpulbkph b
,’ Dpunfwlwl hnupbph phulinbuwynpdwl Jkpny (229)
W27? bpngh hunlwduylh' Jubjiunkujng gpuafmlwh hnupp ppulnbinunfnpynnl E
- hwlunul mupnyepudp (wuyuquyhg b) Uply ghuhwmbmh unfuwppyp, npp wpyncipnd pay;
Euuyhu uwnwluy qlunhuning opyklunh phpughl wpdkpp:
222 Ukpnnh hhdbwlwh thnykpl ki

w.puwn ghwhunmyng opyklunhll ppughwhunmlul wnwbdbwhunnlnuypeym bhkphg Jupaws
ppudwlwh hnuph wnunjby hupdwp nkuwlh plinpnipned,

Popudwlwh hnupkph jubprunnbulul wpunfly oupinpiluy §nbipkn dunfwbwlwhunnyjush
npnpnu,

Swhwwnn:  U.Uwjwpyub Unyhwjwhwghng wihwnwljwb swslwughp
Yuywlwb:  NQG9-2022-61 2026YBPWQDY]
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gunlpnpe  dunfwbwlwhunnjwdh  hunfwp  gpundwlpwl  hnupliph  jubipounnbudhul
paugpranyunnapuimud,

p.apojwd  Jubhnnbuyng - dudflnh  Jhpenud  dlugnppuyghlt  wpdbph  npnpdul
whhpwdkpnmppul  ghnwpynud,  wbnihbnl, hupdp  wnbbng  qlwhunndng - opylifng
pampwgpkpp, hunfwyunwupnul nkpdhbuyughl wpdkph npnpnid,

k.phulnlnwynpmlnd npnypuiswhp npnonud,

¢- phulnbwnwnmind ppnypwswiph Yhpunnudp Jubpunbugng wyuqu gpuduluh
hnupkph blumbundp whhpuwdbpunnippul phypnud hupph wnlibing nkpdpbupuyhl wpdlpp:

Hhulnbnwynpdwl ppnypusunhp whnp Fowpnwgnh ny dpugh ppudulwl dpengh
dunfmbwlun/np wpdbpp, wy bwlh wyb npulkpp, npnbp Juuyywé Eb opgklnh wuwqu
pwhwgnpsfwl b ppunfwljwé hnupkph wnkuwlh hkw:

Yhufnbnun/nplwl - gpnypusunpbph  phgpminfwh  jud  hwpdwpllwh  nwpusjws
Ukpnnbkpp hknlyuyh ko'

w. Quny unuyh glungnpuiguwl unpky (CAPM),

Phwyhunuyh djunndwdp Uhohl [pnjwés Swipuukp (WACC),

gppnuwplfng  Guil  wnwgyws  gpoypwsunhbph b Ejunhnwpbpnipgul
hupupkpulgnipm b,

p. Ynudmpunnpy ukpny

Glhunlnp junypunuy hquighuyh dlpny

Elhunfinh Juwypunuyhqughuyh dkpnpp hpdbwlwbnud jhpumjnd F kpp wnlpw F Ejudinp
fuynct wdh nkdylp b pwhnyp qhuhundwl unluwpyh ppmppunde, wju pkypnud Juphp shu
uwhiwbky §nbpkn jubunnbulnl dunlwbwiwhunngws, b nkpdhbujuyhl wpdkpp jupng
L éwnuyly npuyku wpdbph npnpdwl dpwl hhup:

Qiuuwhunnngp  smibh  wjuy  nwpwduwopowlmd  hwuwpwlwlul - bywhwnippub
hnpufwubph  Jwpdwluymppul  JEpupkpuy  wpdwbwhujunn  wkpklhuunnipndd,
hbnbwpwp  Ejunfinughl  dninkgumb  Ghpunmdp  Juwpng Fopkpkyp ns ppunbuwlub
wpymbphbph: Zwph wnblbny wnp hwbgquu/wbipp 'qlwhunnnngh Jupbhpny Ejunlinuyhb
- Ununkglwl Ghpwpnidp qhwhuimlul bkphupugdus wlpupd qnyph  ubtuubnyepul
. puouliph ooyt wpdlph npnpuial hunfisp Bl sk:

Stwhunnnn:  U.Uwlwpjub Unyjhwljwbwginn withunnwlwh Swslughp
Qquymljwh:  NeGQ-2022-61 2026YBPWQDY]
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Dwuuwjhl uUmnbignul/

Oupuwhll dmnkgwl hlnlpnud phlpws L wyh ulgpnilpp, pun npfr qinpnp qlurhunatng
ok huntwp sh Ydwph wijlphl, pul huuawup oquualpupnt ppudp opylilpnh dlinp plipligm
qhqpmz[, (i pu glidwl fund Gunmguuh dpongmy, gnpdplypuigp pupnuigling gnpdnbliliph
ngmbuym]ajun[p' whhwplh dunlwbul, whhwmbupnysntl, nhuly jund uyy gnpénbitilp: Uju
Jmakgnudp hupun/np b pupdimd wnwbuy wpdbp opykluf wpdbpp hnpuwphlnful jud
xlbpzupmzquz[w& pbpuighly Swpukph npnodwh pongny b $hqhluilpulr twpywdnippul nt
phuglwl prpnp nkuwhbhbph fhpwndundp:

Chphwbmp wodwdp, wnlw ESwubph dmnkgdwh Epkp dlpnny.

w. Swhukph hnpuwphinfwl JUkpnp' wmawgmnud Fhulwpdip oguuuljupnipundp
nfwbunnhy opyklnh unkndwh Swpiubph hupyupluwh uhongny npnpyng wpdkpp,

p. dwhukph JEpupnunplub Ubkpny  wmnugnmud b oopklnp drgphin bdwbulh
JEpunknéuwl Swhiukph hupyupldwl Jhongny npnpynn wpdkpp:

g. pununphsuyhle dkpny, ph slnphpy hupjuphnd b qhwhunngny opklup wpdipp’
opyklpnp wrwbdpl punuinphys dwukph wpdkphkpp gniduplny:

Owjuuwyhle uninkgnidp wkup | bkpunh popnp Swiukpp, npnbp vjjuy dwubulhgp jupng
tipky:

Updkph wwppkpp upny Eb wwppkpyky, jupnjwé qhwhwnyng opklnp nkuwlhg b
whunp b bkpupkl nppulh b whnmgnulh Swjukp, npnbp wwhwboynud ki gluhunndwh
wnlupip ppnvpjundp opyklunp hnjuuppluful (Jkpupunugmlul) hunbup, daubuynpuugba’
w.npnuilih Swpuukp (Bynypkp, wphiunanid)

p. whnippuilip Swhukp (npubuynmnughl Swjuukp, wkpuppdwh dwhukp, duubughunwlwh
Ydwplilp (hwhnugduyhl, poypnynien b, Swpnupuybnulub, ipojupabuub b wyb), uy
Jdwplitp (ipplinpyun)Supblp b uyl), phohubng sujeutp, hupllp, $hiviumlul Supulp
(opplunly wwpunpuypl $hlnubuun/npulml wnnhnubkp) b dknlwplunppulul swhnyp):

Uwpjuénippull hkn Juupjws Srgnnnidblbpp unydnpupwn phnwpiymd &b hknlywy
wbkuwlhbbpp hunfwp, npnbp mppmudbkp Jud  dygmnmdbbp  Juunwpkihu jupnp  Eb
hEwnuwquymy pudwinjby Ebpunnkumlbkph.

Qbwhwwnny: U.Uwlupub Lnybhwwhwghng wihwnwlwh Swdlwghp
Luymlwh:  NeQ-2022-61 2026YBPWQDY]
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w. Phohluwl dwsgwdnyymb' glnwhunming  opybilpnpr Gund ppw pungunphsbibpp
r,q[;lpul/mb wwpwdnypyul  wunndwnmy]  oquwlupnippuly guilblpugus  §npniun,  npl

imupwigli) Eoqunugnpdulwnl hlanlnubipny b inuphphg,
p Pmblyghnbuy dupuwdnyoyml qlwhunnng  opllnh  whwpnmbunfbnnpput

tinlwlipny  wnwpwgud  oguuulpupmppull - gubluwgws  §npniun,  hudbdunnws  ppur
Ln]uzup]x&z[wlz htw, plswhuhp &b bwhpnugbdnudp,  nblubhlpulwl  phmpugpbpl m
Llflu&nznqﬁwfﬁ hbwgws jhbkp,

F ¢ wpnwphl Jud nbnkuwlub dusywénymb’ ghwhunngdng opblnp  Glhunndundp
prwp]:lz hundwpyng nhnbuwlwh jud nkpululh gupdobbbph hbnlubpny wnugugus
quulpupmppul gublugws [npnion: U nkuwlp dupdwémpnilp Gupng F o jpbk
furdwimun/np Jund Uownwluwb:

13. Znnuuwuh onijujuiljut wpdbph npnpnid

:'iz;uz[bz[wuzwgwlz uUnunkguul [hpundwl hundwp giwhunnyng opyklnpl npuybu hunfwbdwhb b
hwdwnpbip whowpd gnyp plnpyly ko nyjpuy umwpuwdpmd quin/ng b wqunn pnijuynid
gz[wd’wnwbwlzz[wd hnpunfwukpp: Skpkjunnympyul wppmp &b hwbphuwgly hwpulihg
nwpwépmy Juwdwming hnpunlwubph njuybbpp, b hunfwgubguyhl juypkpp, npunkn
T;qbuzlrr[z[wb Eh wquun  pniuymd  Jwdwnwhwigws b Jupdwluymppul  hwinjué
;]zm]wszubp]; nypuybbpp: Yhwhunndwl opblnp pmifuywlwl wpdbpp, Ipd dwlkpkup
,bwgz[wp&m[, unwglly b dogmadwl  Equbwlny:  Kogpunmd ' dwpblwnplhulwh

i
1
|

| gapdnnmipinil, npmd hupyuplpmyd E qiwhunnyng b hwndbdunmng opyklnblph wpdkpbkph
wwppkpmppnibp  yuydubunopyjus hudbdunmpul ynbipka wupph wepkgniyppudp:
Zunlbafuanppat inuwpp ‘whpwpd gnyph opybluh jund ppw yudunph gnpéwpph phnypugphs,
opp dlunfnpnud b Judwnph ghtp (qunl wnwgwghmd qlp hnthnfunipmb):  Fojnp
dogpunnuliibpp  [ppwmfly kG hlnlyjwy  ulgpmbpny’ hudldunyng  opjklunpg  pluh
luthunmny opykln:

Zunfbfunmnn whuynghbp

q'umhmumrl: U.Uwujupyub Unyjhujuwbwginng withwnwlwh Swsjugh

i
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