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L. Qhwhwwndwi wnwewnnuipp

Npnpty 22 Upwquénunp Uupgh  Uwwpub hunduyipnid quliynng hnnuuwup
oniljuyuiljuth wndlipp:

Qhwhunnnph I qhuwhwinifly Juquwlbpyn, RIwl w Jjuylikpn

Shwhunmimh llmqlfmllhpulmp]mh whjwinip «Upu Epuybpuhqu» UNE

Ppudupminalymh hwugkh p- Bplwul, 9. Udnkh 26

Stopkh E. Luilyuihy

Shwhunnny ULnpuyjp Twihwbyuh

Suwhunnnygh npuludnpiwh Jyuyuluwi 3%-2022-53, npyws 06.12.2022p. J

2. Ghwhwndwi lyunnulyng ubpluyugus \hmummpqphph guliy

Ubphuywgyty & wlipwind gniph bjundundp hpwniiputipp w Einwui qpuiiguwls phy
07102020-02-0058 JYuwjulwith wwuwngkp:

3. Quwhwwnduh wWwunyhpuwnnih hhupp

SFhwhunndwb hhup t hwlinhuwiinyg Wuwnyhpwinnth 23.10.2023p. phy ©-6036-02
qpnipjniip b 25.12.2022p. Yupqws phy 24U0-UU9/UQ90-23/1 yujdwbwghpp:

4. Ghwhunnynn opjkljup, unywwbugdwi uyjuutpp b quwhwunny
opjEljnh uwundwdp hpwynitiphkph wkuwlp

Sfjuy hupytunyni pjut quuwhuinuwy opinp  hwighuwbmd 22 Upwquidninith
Uupgh  Uwyupub hwdwjuph, PRy  07102020-02-0058 YYuyulubh  wungkimug
wpunwgn)jws phwlw]uypkph pwhwlnipjub hnnudwup:  Cun npwdunpyus
YYujulwbh wywwngkuh ubthwljwhinipjub hpwynitipny qpuiigjwué hpwynitiph unipjijn k£
hwunhuwinug

5. Qhwhwwndwh hulunnullm (quuhwwndwh qnpéwnnypn)

Shwhwndul qnpdwnnypp’ whpwpd  gnyph pruuqubiddw htwnbwbpn] ppw
hpwugnup:

SFhwhwndul bwyunnwyp' nhwnwnlynn wbpwpd qniph onitjuyuljub wndtph
npngnup:

Cnijuyuluhy wnpdbpp hwyqupluyhta npudwlul Ukdnipnih b, npny hwjwbwpwp
Yhpuubugykp, quuwhwwndui wluwpyh npnipjudp, pwhwgpghn Ynnutph dhol, pwug b
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NnnipjuUp ntjuymuy wndbph  uwhtwinfug Uk Enus Wuylwibbkphi hEwnlibkn
nEypmd: Uw Ju&wnnnh hwlwp dknp Ppyny wndtiplikphg lwyjwqgnyti k| wnwy
2uwhuybwnp qunpnh hunluip: Ujn wpdbph uwhdwinfwh dudwbily hwoh ski wnlynud,
dmubun{npululhu, qnpoéwnpph huunny Wuydwblbphg L hmhqwdmhphhph hhmhmhpnq
PWpdpuigyus Yud hokgyus qukpp:

P. «.. npny hun{mhmpmp llhpmliulhulgqtp...» upynud  uyly thwunp, np quuhunnynn
opjkljnp wndtpp hwtinhuwimy Eupunnyuy quuwhunnyus wpdbp, wy ny pt
llmh}unanme Jud Jw&unph hpwlub ghi: Ut hpklihg UbpYuyughnid t qnpdwipph ghiip
quwhwinwy wduwpyh IPntpjudp, npuntn hpulwimgynid &y nijuyuluh wpdbph
uwhdwbdwb Ukg Enus PRINR wy) wugdwbibikpp:

¢ «.. quwhwndwi wluwpyh Qpnipjudp...» wpunwhuynmy k wwhubg' Qunn nph
wndtpp whwp quuhunnygh Unulptn wluwph nmpjudp: Yuyuws uyl puiih hk, nn
onijul U antjuyulut: yuydwllikpp Jupny ki thnthnuyk, Wy dudwbwyh hwdwp
hujubuywi wndbpp Yuipnn E upuuy hinky Gud zhunfulululmmulumhht hpmllmhnqa]mhgz
Updtph quwhwinifmt wnyniiph wpnugnimu E qhwhwndwi wluwpih npnipjudp
oniljugh yh&wlp b yuydwblibpg, wy ny pl nplik wyy wduwpyh npnipjunlp:

1. «.pwhwgpghn Ynnukpph Uholi...» YEpwpkpnid 2uwthwigpghn qunpphti L
Jwdwnnnhi:

Cwhwugpghr qunpnl nih qubiny Puyundwnbikp,  pug nshly  puils sh
Wuptnugpnid e wky: Ldwb qUnpnlt unhuydus sk qunud Juunupk) Uhnjws sk
guliljugus ghti Ydwpl): Pwgh wjn, bw qunudp Juunwpmd F qnpdtiny  hwdwdugh
ubpluyhu oniljuih hpnanIa]nthhph b whuluyhpbph, Wi 0y ph Ephwlwywlwi Guad
hhwynplnhy oniljugh, npnig Pl sh Yupng gngungpdly Y Jubiunbu b
Zwpwynp qinpnp sh Jguwph eniljuyuiluthg wifkjh pupdp gt Fuwhwnng opjbljnh
tkpluyhu uhl.huﬂlulhulmhpg iyl bu uyy «oniljuin» dbwynpnnlikph owppniy E:

Cwhwgnpghn Judwnnnp sh gulijutiniy Wwpwnhp Judwnk;, unhuyfws sk Ju&unk)
U ny b wwwnpuun E Juwnk gulljugws qiny Yud huununk) wj wndtpp, npp njuy
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B «.pug U Upguljguyhy anitjuynid quuhunnynn opjklunh thnhwbwlnd,,.»
Wwbwlnid np Ynnukpp uhol  shub npuk  Ynbypkn Guad hunny
lhn]uhmpulphpmp]mhhhp, ophty, Ywyp nniunp Ehllhpmp]mhhhph Jund Juwpdunnnih 4
Jupduljuyh Uhola hmpmphpmp]mhhhpg, npnbp Yupnn ki quh L[uﬂimpl}uﬂm nupdlty

Wl whwnp b pujwpup jhup quuthunnyng  opjkynh hulnbw pniwih  purduipup
publniprundp ufum'utull]lghhph DLwnpnipimibin gpubjny hwlwp:

Q- «.. nph Wwpuquynid Ynnutiphg Jntpupwitiyimpp, hpwqbkyywus 1hubiny, gnpénid E
nnounlinnpkl ...» Lowbwlynd E uyly h‘upun}pmp]mhg, np pwhwqpghn qunpnp, wyhyky s}
2whwqpghn Jwdwnnyp, Pujulwbiuguth nbntugjus ki Jw&wnynn opjynh, npu

yh&whh dwupi pun qwhwindwh pupwighly wduwpyh: ZEnwuquynud Lupunpynud nn
Upwlighg Jnipwpwiisinipp huwpythjunn ¢ oquuugnpéniyd hudwyunwuuwui
mhqhhmmt[mp]mhg‘ dquliny hwully hp nkuwbljniithg qnpodwpph wnun]by owhwtwn
wndtph: Uw YEpwpkpmd t quuwhwnuwh wluwpyh npoipjudp  oniljugh Jh&wyh
hwyqwpyht, Wl ny pk  hhnwqu dudjtwnnud wnwhwjngus hkwnwunupa
nunnnmpniiikphi:

L «.l wnuig huplunpubph...» Lpwhwlmad t, nn Ynnukphg Jntpwpwiliginiph nilih
qnpoéwnph hpwlwbuguwh ippyunduntibp, puyg Yonubphg U ny dkyp hunfunpyuws
Jud unhuyyws sk qnpdwnpp Yunnwphy:

«Cnjuyuljuh wipdbps hwulugm pyniip Eupwnpnu E, np qubpp uwhdwinnud ki pug
b Upgmibay enijunud, npunkn Uwubilhgubkph odnjws ki gnnpotiny wquunnipjudp:
Qtwhunngny opjintitph  omijuity Yupnn Lt jhity husuytu Uhpwiqquyht, ujiybu
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nknulut, npp Jupnn ¢ PUnugus hity, PuqUwph
Lhuly uulhlfumun]lmq dmuhmllhghhph Puiliulyny:

6. Fuwhuinfyg unfuuqaqtpp

] qhnpr}hhphg L ledumnqhhpbg Yuf

7. Zmzllhun[mp]mh dlip

ngt{hmt{mmmhp Juquyk; Wundnnuljugy dliny, nibth Unniuwluyht,
wlipunughiy u“hllhmpmhmmmhhhp:

2) @mummpruahph hw}uhuﬂ.lulh munufhmuhpmmmh Rupwigpniy 1]1u1uu1u11aruahph
hhtwh py whhpwdton E Wuinqly qwhwngfyg hhpllm]mQme opjklnh hpwwluwy
limpqun]_h&mq[l, htsyku tuwy qhmhmmqnq 4nuyph hhdbwlwy nyjuyubpp: Quwhunnywg,
Wnwewnnwipp whwp L Wwmnwnhp Ukpunh quuhunnywy yunwlp | quuthunnyny
hpmthphhpp L umhdwhmtlxmllnu[hhpgz Yhwhuwimfwg byuinwlp | qhulhuunanl

1. quwhwinwy Wnwgwnnuiiph YEpwpbpguy:
Muplwhwghpp Jupny E tuwl Wwpmbwl Zujwutnubih thpmulhmmmmh
ophhqump]unfp uwhdwbjws g mhthlnqa]mhhhp:
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[ hunfup mhhpmdhzm mhth;umu{mp]mh hun[tuptqum
thLananjnLh,

¢ quuhunnfyg, hmqummwu}umh ul;qpmhphhph
phmpmp]mh,

Shquu}pmp]wh hynuup’
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10. Unuity Wpym by bn Oquuugnpéniy
Unwjty Wnniun]bn Oquuugnnpénuy oquiugnpéduwly wjlt dll E npp L[muhuﬂlgh
mhumblumhhg opjljinh hwdwp unbnéniy k uufhhulpmp&p wndbpp:
1) Unwty wpmbwybin Oquiugnpéniup whwp L 1huh &hqbllum{hu hinupulqnp (kpk
wjn hmhquuhuhpp wknht k), {bh’umhuuuqhu hpulqnpbh[h, hpuulmpmhnphh Poyjunpus

hmhqhghh u.u[hhmpmp&p wndbphi: Clupwghl Oquuugnnpdniuhg nunpbpybin ntwypnuy
opjljinh wpyniiun ki oquiuugnpduwi; huimmulllm{ Junupyus bm}uuhpg Juqnki

ukpluyghu Juu Rupwghy Oquuugnpénup, tpp wyly owwhuuy k Oquiuignpéyni: Unwyty
wpnibwy b oquiugnpénulp Ywpny L nwnppbpygl; hp Rupwghly °qugnpénivhg Gu
Juipny hpklihg hhpllm]mghh[ llmhnhml.]mpqtlmb 1hyyhnwugn:

3) qfumhmmqnq opjkjnp wnwyl wpnibu]kn oquqnpdnudp, npp qhwhmmqh]_ k

W. npnoky, ph wnnjnp qhwhunmlnq opjljunh wyu Judl uyh OqUnwugnpsniup $hqhluy by
htwpunp t, wjuhlipts, hwpyh Juntiykh wl oquiugnpswmi Alknpp, npniip dmuhmllhghhpg

P hpmt[ulpmhnphh Poyjunnplhh Wuwhwlign hwpyh wnlikjny hunfwp wihpwdbon
hwpyp wnlky qhmhmmqnq opjjnnh oquuugnpsuwh gulijugwus hpwjuluy
uulhdulhunhulllnuf (pmqmpmzhhuﬂlulh umhdwhunbulllnuﬁlhp, hswbu gy
th[mhuﬂlmhnLIa]mh, np wyn umht[mhtmhuﬂlnu['uhpg Ythnhuyki htnwquyniy iy wybn):

¢ oquwgnpéniup fphhmhuunqhu hptuqnpbh]_h nupdlibn. Wuhwlign hwpyh k wnlinud,
Pt wpnnp qhmhuum{nq opjkljinh w]mhmpmhpm]hh Oquuugnpéniup, pp phqhljuy by
htwpunnp £ hpun{mpuﬂmphh Pojjunnplh, Yptph WRIYNP - pujwipwp hllunfnunhhp
nhwuyhi Lfmuhuﬂlghh wnwyl) pun, pwl Yuinugykp Rupwghy Oquruugnnpénuihg: Uy
nbupniy whwp E hwpyh wnllky opjjnh m]mhmpluhpm]hh oquiwugnpsuwhf wlglibym

dhqhjuyyku hwpunp, onklunpnpky Pnyjunplih i} nlnbumy by
hulunnuﬂlmhtupdmp mmpphpuﬂihhphg wnwyly 2whnipuipkpp hwlinhuwiinug ¢ ukpluw
oquuugnpéuwhy nwppkpuilyp
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w) hunfhtfuunml;mh Ununkgnyy
) bmfuuuqhh Ununkgny

Q) hllun.[uuu]hh Ununnkgny
Zunﬂnfmmmllmh Ununkgnyy

Zunfhlhumulqulh Ununkguuy Yhpunvwy ntypniy wndtpp npnpynud E qhmhulunlnq

Zunfumnlyh IMpSUNPltph Ykpng

Zudwinfwy hwbipuypy Bhl{hpnqa]mhhhph hmdhu’mmuﬂ{mh Ukpny

fwlh np quuhunnuug hhphm]mgqmb ypp whpwpd qnuyp L niunh Yhpunyniy kL
hunfhtfmmmlimh qnpbmpphhph Ubpnnp:

Zunfunnty qnpdwpplikpp Ukpnnp, npp gy hupntih b npuyty nnulinpnyhy qupdwipphikph
Ukpny, wndtpp npnpbn. hultummllnq oquugnpsymid unyuwy Jud hunqu}ph]_h

W. npnply hun[hdmmmp]mh ﬂhmqnphhpg, npnip Oquugnpdynid ki hunfu1u1u1u1u1u]uu1h
anijuyniy dmuhmllhghhph Ynnuhg,

P npnoly huufunquunulu]uulh hun[uu}phlh qnpbulpphhpg i hmgt{mphhl wjn qnpbmpphhph
hhuttwmyuy quuhunniwf, }_mthmhhghhpg,

T Juunupl wihpwdbon &ch]mnthhp, Lipk Wiwhuhp Y, quuhwinfy;g
gmguthpikpnyy, npukugh wpuwgnyh qhmhunm.[m] opjtjunp L hunqu}ph]_h Opjlntbpp
mmpphpmmmhhhpp,

k. I}hmmpllh]_ opjtjnp quwhwinywy hufwp d2qnunws gniguibihpikpp Yhpwnniy,

% i 10
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Npudwlwh hnupkpp
dmdmhu.lliuxhunmlulb]l Dnnonud,
¢ wpnne  dudwiy
hm]uum]unnpummnuf,



duufuzhuﬂluu{np wndtpp, Wi bwl wyy nhuljtpp, npnbip Yuyws Ly opjklunp Wy wquy

2whwignpéiuy, 1 Npudwlwh hnupkpp nkuwlh htn:

'}hullnhmunlnpdulh qpm]pulzunhhph Runniinfuy Juu hmgtlluplpfmh Nwpwsyws

Ukpnnlikpp hEnlyuyy gy’

w. TIuluibmuth uugnyug g Unnly (CAPM),

B llunqhmw]_h hllumn[unfp Uhohta Yongws Swhiukp (WACC),

q.qhmmplp{ml G unwugyws IRRYpwswhkpp L hlluldmmphpmp]mh

hmpulphpmllgnqa]mh,

1. tInul“muulmbq Ukpny

ohetiah Yughnu hqughugh i

Bluinp l.lluulhmuqhqmghul]h Ukpnnp hhtbwlwiing Yhpundniy E tpp wnluw k Ejunfnp

Juyniiy w&h nbdykp | 2uhnyp quuhwinfyy wiluwpp IRnRjulp, wyy nkypmy Yuiphp

shu uwhdwhily Unllpkun Yulthiwn bufug, dmdmhuﬂ;mhmmt{tub, u mhptfhhmlmjbh wndtpp

Yuipnn btunm]h[ npy by wndbph npnodwy Uhuly hhup:

Cl-hulhmumqh snilth uyjuy NWpWSWINwiing hmumpmlluﬂluﬂl hgulhuﬂlmp]mh
[

Owfuuuyhyy Unuinkgniy
Ouwiuwhty Unnkguwi hhupniy pulws wjl uljgpnitipp, RUWN nph qunpgp qhmhmml{m]
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thnhwuphinfwg, Juu thmpmmr}pth.uh Rlupughl Swhuukpp

¢ Pumunphsughl ykpng, Dph plnphhy hupguipymy quuthunnyng o
opjkljnh wrwbdhb Fununnhy dwukpp wndtpltpp qnulwnkny:
Uml‘uumjbh ufmnhgmu'p whkwp k ukpwnh PRINN Swhiukpp, Dpnlp wfjuy dmuhmqhgg Jupny
L Ypky:

Undtph tuppkpp Yupnn ki nwnpkpyk, Juhujws qhmhtuun[nq opjkljinph nkuwlhg |
Whwnp E ubpunky nunujh b wlniynulp Swhuubp, npntp Wuwhwbgynm kY quwhwntwy
wluwpyh Npnipjundp opjijinh thnhwuphinful (11hp1upu1u1qpufu1h) hunfuip,

W. mppuilh Swuukp (ynipkp, Wohiunmd)
P whniggujp dwuukp (mpmhuu{npmm]hh dwihaukp, nknugnpuwh Swfuukp,

nbkuwlubkpp hufwp, npnlip nunnultkp Yud &quumufuhp Yunwpkihy Jupny &L
htwnwquyniy Pwdwin]t hhpunnhumlihhph.

w.  dhqhlulmy L[mztlmbm_p]mh‘ qhulhunm{m] opinh Yuy npw Pununnhsukpph
$Phqhljulmi dmgt{mbmp]mh Wungwnny oquuljwinnm pjuihy gubjuguis Unpniun, npl
wnwgwgh k oquuugnnpduwl hhmhmhpnq i wnwphphg,

P :lmthlghnhuJ]_ dmgt{mbmp]mh‘ qhmhmun{nq opjijnh mhmpl}]nLthhanp]mh
hhmhmhpm{ wnwowgud oquiuljwnnt pjuily gulljugus Ynpniu, hwdblunnus npw
thnhwuphinfuly hbw, huswhuhp &y hm]umqbdm_dg, nkthfulwi phanmqphph nL

13
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thnl]m]ump]m.h): Pninp &qumnufhhpg Yhpunyt; &y htunlyuy uljqpnilipny’ hun[htfmun{nq
ORIEYnhg nhujh quuhwinnn opybljun:

Yhpunyt ki hunlyuy Soqpundwly qnpdwihhghikpp,

N1-pun oniljuygh Yh&uyp, Jw&wnph Wuwjdwhlbph |y Ju&wnph wluwpih,

N2- Qnypuyhy hpmt{mhphhph (W pynwd llumnl.gunqmmdulh) nL umhdmhmlbml{mdhhp]}
(wyn pynwd hpmt{mhphhph b oquugnpsuwy Wuumlundp),

N 6 - pun hnnunfwup swithbpph (Uwlbphy, [wytnipynil, Epluipnipndg, hpllpméunhmllmh
l;ummgt{wbp, dwljunnuyhy Uwu),

N7 -pun wknunpn ey (quiglyny Juypp) b nbnuljufwi qRuiysnipyul,

N8 - pun Ptpnipu,

Fhwgnjuguul wjlt qnpénlilikpp, npniip bwiunnbujws Ly unwbnwpinny, uwluyh npniigny
qukph dognumdlibp skl Yunupy unnpb phpdws wnyntuwlnud, nipkady npulip

14
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Wunnhpunnm p Ynnuhg unugyus  jud by
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o thhunnmm 9npdty Enpuyky whljwh 11u1u1u1pnq:
1: Qhulhunnmlh Ynnuhg Juunmnpygus munu.fhtuuhpmp]mhhhpg b
qpmllmgm_p]m.hhhpg uufpnrlgm_p]mdp whhmh}uuﬂ;m]_ Bl
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enijuynud jywgwnyh unyl hwpybnynipyuh Ukp wpinwdws quny:
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