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3) Qbwhunyny opyklpnp wnunby wpynilunfkn oquiugnpéniup, npp qhwhunnyly b
wowbdpl, Jupny b nwppkpdly bpu wpuly wpymbuanlba oquugnpénulhy npuyku
opjblpnlikph pniph dwy, Epp wknp b hupdh wnlip pudph phphwbmp wpdbph dbg bpuw
bEpppwl yuhp:

4) Ununjky wppynibunfbn oquuugnpdilmb nkuwlp npnokyp bkpunnud Fhknlyup’

w. npnpk), pk wpynp qlwhunayng opybluh wu jund uyh oquuugnpémp phqhluyku
hbwpunjnp b uwyuhliph, hwoh Junbyklh uyh ogunugnpéwl dbkpp, npnbp dwubwlhghlpp
[hundwpkl nppuntfun:

P hpwjwpwlnpkl payjuinpbyph yuhwbop hupyh webbpn hunlup whbpudban & hupgh
wnbly ghwhunnyng opklnp oquuugnpéuwmb gubljugws hpuwjwhwh vwhdwbuhwlnd
(puwnuwpuphbiwlwl  vwhilwbwhwlhmdblp, pbywlhue bwl hajwbohwbngent, np wp
uwhiwiwpwlnulbbpp jihnjudkl hbwumguynud b wyb):

g.ogunugnpémup Phlubuunybu pmugnpdbih qupdbbym wwhwiep hupjh b wnbnd, pk
wpiynp gluhunmfng opykljunp wyplupulpuypl ogunugnpénudp, npp $hahlunylbu hluupurinp
£ b ppuupwbnpbl pnyjunnpkip, §pkph wpynp pufupwp Ejunlaunbip npyughb
uulurlghll wnunfby punn, pul hunugykp plipwghl oquiugnpénudhg: Uy glypnid whup ¢
hupylf wnbky opyklpnp wypinpulipuyhl ogunugnpéilubl whghkym dwpukpp:

——

Unyiwljwbwghnn whhwnwlwh Swbljwghp
2026XHHMLBQM
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Qoyph unjwgnyl b wnunfly wpynibunlln oquuugnpdiwl yunfrulifipl b hwbnpuwbn
wipdlph Wlkdwgnulp hupdp b pobpundpn, Eplpupudwdfln pwhnyph bnpdugh b npulp
dkdmppuls plapnud: Unnpl blphupugywd b uyy Eppménipyuls wpngynibipnud gbwhunnngh
kgpuihwbgnudp:

Bhopyunylu hlwupuninp, opkbunpnpbl paypugplh b nlnbuwy by byuwnwluhupdwp
wwppkpwlbiphg  woully  pwhmpuplpp  hwbppuwbmd  F bipluw  oqunugnpéuul

wwpplkpuyp:
Oquugnpduwb tquwbwyp Poyunpus | Ppunjwpwinpl | Vkpuynuiu
htwpufnp | oquwgnpéyjnn
Zuwuwpululwb jurnguyunamd x x X
Ryt h junmguyyunnmy v v v
Gmnuntnnbuwljut X X X
Upmynibupbpuljub X X X

12. Ghwhwundwh Uninignudibph (Ukpnnbkph) ptunpnipejniip

Ulpwpd gnyph qhuwhunmbwl puuwlul dmnkgnidbbplb &b.
w) hudbdwnwluwl Unnkgnd

P) éwpuuypl Unnkgnid

q) Eyudnuyply uninkgnud

Qunlblunnwlpul dmnkgnud
Qunfbfunnwlpwl Uninkguul §hpuminl plwypnud wpdkpp npnpynud F ghwhunyng opyklap
bnylbwlwl jud hundunpbp (hubunhy) opyklpnnbliph bk huwdlbvunnkbny, npnbg hudwp

wolyw F ghbph JEpwpbppuy nknkhunnynypnih

Qhwhwwnng:  UUwlwpjub Lnyhwluwhwghng wihuwnwlwb dSwbljughp
Lyl Neqq-2022-61 e 2026XHHMLBQM
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Qunfbfunnwlul dmabgnudp blpunnad U hlinlywy dlpnglbpp 2unhugphh anpdupplibph

ulpny

Sunfwlnfwl hwlipuyghl piylpnyppm bhkph hundldunnw il dlpny
Pwlh np glwhunmbwl  blplwpuggwd gnypp whpwpd gnyp L munp §hpumjnof
hunflafunmulwb gnpdwppbliph Wlpnyp:

cunfumplyh gnpdwpplbbph dlpnnp, npp bwl hupnbh Enpyliv gnplinpnfs gnpdwpplibph
ulpny, wpdlpp npnplym bwunnwlny oquuugnpdynud b bnylbwlpul uwd  hundugplyh
opylipabiliph hln Junyywd gnpdwpplibph yEpwpkpyuy nkpkiunnyniypnilp:

2unfupplyh gnpdwppblph dkpngh hiwfwlul haybpl &b npnply hudbdunnnpyut
Uhunpbbpp, npnlp ogumugnpdymd kb hundunyunnwupnuh pnduyh dwulnulpglibph Yngdpg,
dwubun/npuny bu.

w. npnply hwdbdunnniyppul dhun/npbbpp, npnbp oqunugnpéynud bl huduywinwupuub
onthuymd vwulbwyhghlph inquihg,

P- npnpky hundunyunnuupnul hundunplyh gnpdwppbbpp b hupjwplly win gnpéwppbiph
hpdbwlwl ghwhunndwh yunhwbhoblpp,

¢ Guunwply hudunpbip opjklunbbph b qhwhunnyny opklnbkpp npulhwlub b
pwbwlimywl  bwlwbmpymbblph b wwppbpnypimbbiph  hknbnpulmb  hudbdunnwlpub
Ybkpymdmpynil, npnlbp oqumugnpdynud kb hwdwwyunnwupnwl pmluyh dwubwlhghbph
ynnipg,

g Juwwply  wbhpwdbpn  SHgmandllbp,  Epk  wpyhuhp  jwb,  qhwhundwb
gaguibhpblpnud, npykugh wmawgnpjh qlwhunming opyklnh b hunfunpbrh opyklpnbéph
wnwpplkpmypnibbkpp,

E.ppunuplly opyblpnp qhuhuimdul hudwp &pgpunué gmguibhpbliph §hpunnid,

q. bpk oquuugnpélly kb qhwhunndwh Jp pubh gmgubhoblp, wnugyws wpdbph
gmgulifipbbph hunlwduybbgnup

Zhdp  pbpmblny  oJbpnhpopuyp’  qlwhwinnnl - mbh - pugwpup  pubwingppude
wpdwbwhunfunn nkpkluwnynyeynil, npp wounlbpugnybu wpnugmmd b puguhwpand £
uyli gnpdnlibikpp npnly wqpbgnipyudp wijpwy wlpwnpd qnyph Ywdunpp pug Upgulguyht

' ontquynud wnunlly  hwjwbwlwh L munp hwdbdunwiul  dnnkgdwl §hpunnadp

rj twhwwnn:  U.Uwlupjub Lnyimfwhwghnng mbthwnwlub Swdlughp
Hlyuywlwh:  Ne9Gq-2022-61 2026XHHMLBQM
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ghwhunnyng whpwpd gnyph ulhwlubnyppul hpunjniliph pmpuypulul wpdlipp npnplynt
hunfup hhutanynpywd L:

Chunlinuyhl uninkgnud

Ghunfinughly dmnkguul ppowlnnlbbpmyd gliwhunndwl wppyniipllbph wnwgdul hunfwp
yhpwnynud kb vnupplp dkpnnhlp, npnbg phyhwbpnuyoynibp juywinid Elipwbned, np wpdbpp
napnpymd b punnnwgh jund Juwbpunnkuyng Ejwdninbliph Jpw, npnbp vnwbhmd b jud
lupny Ewnwbuy hpudnibph ubhwlwbunbpp :

Ghundnughll Umnkgnudp wpudwgpnud b wpdiph gnighs ' unywqu ppunlwljulh hnupkpp
thnfumlbpybynyp bphwbmp plpughl wpdbph: Ghudimuhl Unnkguundp wpdbpp npnpinud £
glwhunmyng  opklnp  Ejunfnwpbtpmppudy, ppudwlwl hnuph  Junl  dwjuukph
Jubuynnpnipimbbiph wpdbph hhdwih Jpu:

Chunfinuyhly dninkguwml juphnpugnylh hph b hwbghuwbmd uyl, np GEpppnphbpp
wlhbluymy b pwhnyp wnwbuy hppkbg bEpppmdbiphg, b np bdwh Eywdnuinp yknp F
wmawignyp bkpppmdbbph nhulh kipwgpuy dwlupgulp:

Npwbu Gubink, bkpgpnpblpp wlbluy by ko hnfuhunnnignid dhuyl hudwlupgdué nhulh
hunfwp (hwlh hwpnbh b oapyku «ombuymwh nhulp jud ophjbpupppliugfins nhulps):
Ehundinuyhll unmnkguml dkpnpblpp huunwgh hhdbyws kb wywqu gpuddwlpul hnupkph
gnluplitp} oyt (popuulpuplulp)  plpughl  wpdéph: Anutp
ppunfwlpnl hnupkph phulninnun/npuwlb Jkpnph inuppkpubbph bi:

Ppunfwmlpwh hnupkph phulninnunjnpuwh Ukpny (323)

227 dbpngh bhunfwduyl' Yuwbpnunbujng gpudulwl hnupp phulnlinuninpnid
hwlpunwly manmppundp (wupuquyhg b) dhly ghwhunmbul unluwphyp, npp wpym bpmad poy)
Fuughu mnwbuy gluhunnyng opykljinh plpwghly wpdkpp:

23 dbpnph hptaluwh phnybpl B

w.pun ghwhunmjng opyklpnhll ppuglwhunndwl wnwbdbwhunnlnypimbhkphg Juwpnjus
| ppudwlywl hnuph wnwiyky hupdwp nkuwlh plinpnyeinid,

papudwlwb hnupbph Gubhiunnbudwl wnunjly oupinpuluy nbipkn dudwbulwhunywsh
npnpntd,
twhwwnnn:  U.Uwjwpub Lnybwluwbwghng wihwnwlwb Swslwughp

Yuyulub:  NQQ-2022-61 2026XHHMLBQM
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gunjpge  dwiwbwiwhwnygwdh  hunfwp  ppuniweluwl - hnupbph  Gubpmnbudul
s bungunapunnanty,

grpawd  ubhunkudng  dudylnp  Jkponud  dlwgnppuyhle  wpdkph  npnpuuly
whipwdiumput  phawpimd, whmhbnb, hwpjh webbng  qlwhunngng  opyklinh
ramypgnlnp, hudwyunnwufaul nkpdhbuguyhl wpdlph npnpmad,

Ephulntnnunjnpdul npnypusunph npnonid,

¢ ghulplunujnmint gpaypusuph Yppunnly jubhunnbugey wewgu gpundulu
snuplph bypunmlanp wbhpudkpnnppub plypnud hugyh unblyny nkpdplbuuht wpdkpp:
[ Yhubnbawydnplwb gpnypwsup whnp b owpumugnih ny dpuylh ppunlwlwh dppngh
anfwbwluynp wipdlpp, wy bwlb uyl npulkpp, npebp jugywé B opkinp wyuqu
swhmgnpdiwl b gpunluluh hnuplbph nkuwjh hkwn:

Ypulnloujaplul gpnypusuptph  plymbdub jund  hupjuplat swposjus
Jtpnpbipp hkwnlyuyh ko'

. Yunyfunuugh qlungnpugiunt ity (CAPM),

plnyung bunmfunlp uhghl Ypmjué Sufuutp (WACC)

gunuplpjng  fud  wnugyws  ppnypwsmhipp b Ejunfnupkpnyppab
buwpupkpulgnipimb,

1. Ynulnyjunnfy dkpng

Elpundin} Qs funusfquighuh lony

Elunliah fungunwpqughuh Jtpnp bfuubnud Yypunaul E bpp wunju b b
juynil wdp wnkaduykp b pwhniyp ghuhuwndul wiluwpdh ppnppudp, wyu plypnud uphp shw
vwhiwhly ynblptn puwbpunbulul dudwliniuhumfus, b nkpdhbuyuyhl wpdbpp Jupng
t dwnuyly npuybu wpdkph npnpdwh upwl hpp:

Qbwhwwngp  smbp  wnjuy  nwpwéuppwbmy  hwuwpwiwlhul - dowbwinppuelb
bopunfwubph  Ywpdwluymppul  JEpuwpkpuy  wpdwbwhuunn  nkpklunnydnypnd,
bbunbwpwp  Ejunfinughl dninkguwh  [ppunnudp Jupng boopkplp ns ppunnbuwgub

| wpynilipbliph: 2updh woblyn] wyy hwbquilwbpp’qliwhunnngh jupdhpny Ejunfinughl
Ununkgwh ppunnidp ghwhunndwl  bEphupugius whpwpd qnuyph  ubpuwlubmppulb
ppunjnibiph pmihuywlul wpdbph npnowb hunfup hpulnpyws sk:

thmhmmml: UWUnfuppuh unyhwlwhwghnn whhunnwljwh Swdljughp
hujuiwh:  NeGG-2022-61 2026XHHMLBQM
e e e e ——

—
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Owpnnughh dmnlkgnul

Ouhnraghly umnlganl hjndpnud plilpwd L uyl ulgpntlipp, pun nph qlinpnp qliwhunnng
opyklpnp hunfup sh yawph wlphl, purl hujunnup oguwlpupmipyudp opylilypnfr dinp plipliyni
plpnud, |hbh pu glnfil jund Junngiul uppngmy, qnpdplipugn pupnughng gnpéntilibph
paguuynpunlp ‘wbhwplh dunfwinay, whhwpdwpnypynil, phuly unl wyy gnpénlibibp: Uy
dmakgnudp hbupwynp b pupdbmd wnwbuwy wpdlp opylblynfr wpdlpp hnpuuphlnlul junf
JEpupmawpmbnl plpuwghly dwhinbph npapdwl dhongny b phahlpululs dwpfubmppuls ni
hlnuguwl pyynp wkwwmblph Yhpwmbundp:

Caphwbnip wodundp, wnlw E Swhiubph dnnkgdwl Eplp dkpny,.

w. Swhbph hnpuuphinfwh dbpny wpnwgmmd b hunfupdlp  oquuuljupniprunip
nfwbunnhy opyblpnh winkndnh Swhiubph hupgwplidwl upongny npnpng wpdkpp,

p. éwpukpp Jhpwpnuppdwl Jkpny wpnwgmmd b ooprklunp &rgphin bufwbulp
JEpunknduwl Swhukph hwpjupldwl dhongny npnpyny wpdbpp:

g. punugphsuyhl dbpny, nph pbnphpy hupjuplnud E qluhunagng opklpah wpdbpp
opyElyunp wnwbd bl punuigphs dwubph wpdkphbpp gnudwpbyny:

Owjuuuyhly uninkgnudp wkunp E bkpunh pojnp dwjiukpp, npnbp vijjuy dwululhgp jupnn
tipky:

Updtph wiwppkpp Yupny kb vwppbpyly, jupnjus qhwhuum]ng opjklinh nbuwlhg b
whkwp F bbpunklh nippubh b whmpnuih dwhukp, npabp ywhwbeynud kb ghwhumlub
wluwpip ppacpyudp opyElinf thnpuuphldwl (JEpumnuppil) hudwp, duvbu]npugba’
w.nuquilh Swhukp (ynipkp, wopunnnid)

p. whmpnulh Swhukp (npubuynpnughl Swhukp, nkpupmluh swhukp, duubughunwlub
Y&wpbkp (hwhiugduyhl, poypnynpndl, Swmnwpuy bunalwl, ppuwpwbulwl b wyb), wy
y&wpbkp (Upobnppunjfwpbbp b uwyl), phphwbnip Swjuukp, hwplhbp, $htwmbuwwl Swpukp
(oppluul) "wuwpunpuyhl $hbwbuunnpdul ninlnubkp) b dknbwpjunnppulub owhnyp):

Uwowénippul hbw Juupfwé Sgnunnmudbibpp unynpupwp phunwplpyymd bb hknlyuy
nbuwlblph hwdwp, npnbp mppmudblkp jund Sgpunulibp  Qunawpbhu Qupng B
hbnwgquymd pudwin]ly hpunbuwlbbph.

Gtwhwwng:  U.Uwlwpjwb Lnybwubiughnn wbhunnwljuh Swswghp
Lyuyulub:  NQ3-2022-61 2026XHHMLBQM
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w.  phohyulwl rl'mg;[mhn:pjmh' qlhunmfny - opylilpnfr - fund - gy pumunppsbilbp)
Sroplulml wpwdmppul  wunadwnny - oquulupnipjul - guilbljugud  gnpncun,  nply

anwowgly Logqungnpdihul hlanlnulipny b imup/iphg,

po pmblghntuy dupwdnyynil” qwhunnng  opylilpnf wlnprym bunfbnnipyuly
plnllipny  wnwpwgwd  ogunuupmppul  gwbiugus  fnpnunn,  hudbtunws  ppw
l’;m/mup];tu[uzb hlan, plywhupp G bwpnugddmdp,  nbjubpulwl  pinipugplpl m
wkfalinnghuyh hlnugwd |hbkyp,

g wmnwphl jud nhnbuwhul dupudmpnit’ glwhuwming opblnp blundudp
wmnwphl hunfwpyng nhnbuwlwl jund whgulwl wuplebbbph hbnbabpny wnupwgus
oquufwpmpul gublhwgusé japnuwnn; Uy nbuwlh dwupjuéngpnibp fupng b hlé
dudmbwluninp jud Urnwlwb:

13. Znnudwuh onijujwljut wpdtph npnonud

Zundbdwnwlul dnunbgdwh jhpwmfwl hundwp gwhunang opyklnpl npybu hwdwbdwb b
hunfumpplrh whowpd gnyp plunpyly &b ngjuy nwpuépnid quinjng b wquun pnluynid
Jwlwmuhwiywé hnpudwukpp: Skpkhunnmppul wppmp &b hwbhphuwmgl; hwpuwlhg
nwpwdpnud Jwdwmng hnpudwubph wjjuybbpp, b hudwgubguyhl Juypkpp, npuén
qbnknjuws Eh wquun  pnmbuymd  Jwdwnwhwljmé U Jupdwluynippul  hwbjus
hnpunfwukph nfjuybbpp: Qwhunndwmlb opyklnh snifuywlwb wpdkpp, Ipd dwhkpkup
huwouphny,  unwgyly b Sgmudwlh  Enwhwlny:  Kqpumd’ dwpbdunplulub
gupéngnipintl, npnud hupywplynud Fglwhwinyng b hwdbdwnyng opyblnbEph wpdbpbph
mwpplzpmpjmbg' wuydwhunjnpywé hunlbdunnmppul §nbhhpkn wnwpph wqpbgniprudp:
Zunfbunanippul inupp ‘whpwpd gniyph opyklnp hund ppw Judwnph gnpdwpph phntpugphy,
npp dbwnpnid b ojwdwnph ghlp (qun/ wnwowghnud qlh hnhnfunipimb): Fonp
&ogpuanullikpp  Yppunyly kb hbnlyuy  ulgpmbpny’ hunlbdunng  opblnhg phuh
gbuwhuming opyku:
Zuwndbfwinyng whuyngllbp

Qhwhwwnn:  U.Uwljwupjub : Unijhwlwbwghing whhwunwlwb Swslwghp
Qyuyuljwlb:  NG3-2022-61 2026XHHMLBQM
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e 14130 26654
| |
i
Qh:;:::mnq Ulwgng Nel Ulwng Ne2 Ulwing Ned
Swyni2,
| Uquanwnun, 1- | Uenn. 9 Upwgnip Uugwp
hU thnn. 15/11 hanng !
—  Istam20707007  listamv23614130  listam/23026654
=1 1,668,400 5,238,000 2,500,000
40380 1,670 . 1000] 1560
TR o 1 o MR T L ST 18|
U Btdnipinuup (%) " ';20'?& o s -20% -20%
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‘M‘mwu’wﬁrwﬁm"'li‘uu‘"‘"_m_ __‘ 16062026 7 umwgwnl! ; umwgwr 7 !\ll o wnwglx{nu ‘
Wuil UsbnLpjnLlp (%) i 0% 0% 0%
wnndwl gnudwipp, np/p.J 0.00 0.00 0.00
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nqwdwuh dwlbpby by REFHS 1 BUEER (¥, TR IR 1 WRIRE MR T Ve
nJwu Jtbniejnlp (%) ' +3% | 0% | +3%
andt_ub gnudwpp, np/pJ | 2398 ‘ 0.00 40.39 ,
wpwhwluu sl ~ o nuullgalt nupquilnls npublyals auqquibyms
'lumdwb utbnLpjnLlip (%) 2 | 0% 0% 0% |
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.Qbmhmmml: U.Uwlwpjub Lnytwlubwgtng whhunwlwh dwsljwughp
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a7 il

AL funl il il ]
Mq\mm by (%) 8% A0% 8%,
m.qmmm anuuinp, hpp J 41.16 A19.04 410

A1, puppuipnnLpnil ptp huipp huirp Pusre
vl Judnupnuup (%) -15% 15% A%,
il anuwinp, np/pJ A17.31 -565.70 AN U
npuwhl duwngbhnupnl sw Ununp hnaushl wudwpnuuAn o
vl VebnujnLup (%) -5% -20% 5y
unUwu gruwwnp, np/pd _ 3324 -641.13 5421
nupjnLl /
mﬂnwwmﬂ:m wlvwhdulupuly  whwhdsbupuly  wbeshdsbbul  wsshdsbusbl
Ul UBdnLp)nLup (%) 0% 0% 0%
AunUwu gnuiwnp, nn/pJ 0.00 0.00 000
PenpwinnLRI 0 0 0 0
nquwh utdnup)nLup (%) 0% _ 0% . 0%
nquwb gnwuwpp, np/pJ 0.00 0.00 0.00

Uy gnndnliutn - wnlw ‘ wnlw wnljw
Aunuwl UtdnupjnLup (%) 12% » 12% 12%
numdwh qnu!\unn rm/g d AN -75.78 -307.74 ' -123.61

mhul'unq\ qu.nmnul’ nnlg d J -243.51 -1,933.61 . -375.59
qwbwpdbpanRd ST 228879 90848

wjhl gnnbuwlhg R jﬁ_,__ 038 | 039 0333

muuuwuum mndtzgn (1 a J hwdum) e 1,239, 66 npgdy

Jujwlwl wndtipp (Yinpwgywd)

500,000 2Zqppund

14. Gqpuljugnipjnth guwhunndwh wrwpljuyh gnijwjwlwt wpdtkph
Jkpwpkpur

22 Sunjniph dwpq Polul hunfuylp g.Uquununinun  1-hli shnpng 15/11 hnpulwiup " wlpupd
gayph ubthwlwbmppul (oguugnpélml) ppunniliph gpubghwb phy 14052026-11-0029
Jyupuwlubh wunndbbnd wpnugnws hywnwlughl Gowlwhapmbp” phulujuypbph,
gnpéunliulul bywbulympnibp junl hnqunkupp phulbrh junnguyuundub gouyulub

- wpdbpp Ginpugywé uqunud
500,000

(hhbig hwpymp hwquip ) 22 ppud

Wojws pmbuymlwl wpdbpp wnugyly b hwdbdwanwlul  dnnbkglwl  (hunlugpbih
qnpdwpphbph Wpny) fhpumbundp ' 1 pad-p hunfwp juqdbiny 1,239.66 22 gpund, hlisp quulnjmd
E dpgpunyué hundlfunmng opyklpnbibph wpdkpblph dppwluypnud: Blunfinuyhl b Swhuuyhlb

Ununkgnullibpp [hpunkyh sk hunfupyly hundw upnwbwpwn iy nupuédupowinid

! Giwhwung:  U.Uwjwpub
TYuyulub:  NeG3-2022-61

i
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Unybwlwbwging whhwnwlwh swslwghp
2026XHHMLBQM
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hurdwrlnfwls hngundunbph updw§uy mppuls wpdwlnmhunfunn infpuygbbph pusgusloynpyuls
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