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- hbnupunjnp E wyuhlipl, hupdh Junbykl uyl oqumugnpédnl dbkpp, npnbp dwublulhghbpp
Jhunfwpkl npounifun:

P ppwupwbnpklh pniyjunnplph quwhwiop hwpdh webbint hunfup whhpudbpun Ehwpijh
wnbly qhwhunming opjklnp ogquuugnpéwb gubjwgws ppunjulwh vwhdwhwhwlnd
(pwnupuphbwlml  vwhlwmbunpwlnidbkp, plywhkuy bl hwjwhwlwbnenb, op wy
vwhiwhunfpmlhmublpp [ihnfa]kh hEvmumquynod b wyi):

| g.oqunugnpéniip phiwmbummubu ppugnpdbih pupdikin ywhwbhep hwpdh F wnbnu, Pk
wpninp ghwhunming opykljinf uyplinpuwiipuyhl oguniugnpénip, npp $hqhljuyku hhwpunjnp
£ b ppwjwpmbnpkl pnyjunpkp, GpEph wpynp punjwpup Ejunnunbip nhyuyhb
tmulnnlghly wnuky punn, pmb juinugykp plipuighly ogunugnpénupg: Upp pkypnud wkinp E
hwipijh winbky opyElpnh wyplnnpwlpwhl oqunugnpgefmybln mbghkn: Swipukpp:

Suwhwunn:  W.Uw{upyub

LUnyhwljubwging withunwlwh Swilwughp
dyuyulwmb: NQGQ-2022-61

2026HFXZACXA
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Qnuph jujwgnyl b wowyl) wpynibuykn oquuugnpéiwh suynubjph © hwbghuwbnu/
wpdbph Ukdwgnulp hwpdwp b jubpudhn, Ephupududfln pwhnyph bnpdugh b npulp
ukémpyub phypmu: Unnpl bkpluyugwé b uyg JEpniénipul wpynibpnd ghwhunnnnh
Eqpuhwigmup:

Shqhluyku hhupunjnp, opkhugpnpkl poyjugpkih b nlnkuwybu hywunwlmhwpdup

wmwppkpuwlbkphg  wouwyl)  pwhmpwpbpp  hwbghuwbnd  E bkplw  ogqunugnpéuwh
| unupplpuil:
Ogquugnpéuwl tnubulp Pnyunpjud Ppujwpwtinpbl | Ukpluynudu
huwpunnp oguiwugnpdynn
Zuuwpujujub jurnguuyunnud i % x
Pumh jurmgujunnmy v v v
Gnununninbuwljuits X X X
Upyniinupbpuiljuty X x X

12. Guwhwwndwi Uninkgnudutph (Ukpnnutph) pnpnipniip

Ulipwpd gnyph ghwhunmilwih punnlwh uninkgnidbplh kb,
| w) hufEdunnwlwb Uninkgnd

| p) Swjuuuyhl Umnkgnid

9 Eljuinughl Uninkgnid

Zuwdbdunnwlwl Uninkgnid

| Zudblunnwlwh ymnbguwh Jhpuwndwh pkypand wpdkpp npapymad F glwhunm]ng opyklnp

- bnyhwlwl jund hunfungplh (mhabunnhyy) opklnbkph hkn hudbdunnking, npnbg hudwp
wnlu L ghliph JEpupkppuy nkpkhunnynypm b

Quwhwunng:  U.Uwlwpjub Unytwjubwging withunwlywh Swslwughp

QQuymlub: NeGI-2022-61 2026HFXZACXA
A/—-—_—_~\
—
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Zunfbunnubul dnnkgmup bkpwnnid b hknlyuy JEpnpbépp ' Zwiwnpkih gnpbuppbbph

ukpnyy

Zudwbdwl hwbpuyhl pbhbpnipinibiiph hudkdunnwlub dbpnn
Lwbh np gqhwhunndwl bbphuyugdws gnypp whpupd gnyp b muwnp Ghpundmd F
hwdEdwnulwb gnpswuppbliph Jkpnnp:

2unlwnpbh gnpéuwpplbbph Ukpnnp, app bwl hwpabh E npyku gaqubnpnghs gnpduppliph
Ukpny, wpdkpp npnpbym bhyunmulny oqunugnpéymd Fobnybwlhwh jwd hwdwgpkip
opElpnbliph hlwn s gnpéwppbbph Jépupkpyuy nkqkiunynyentp:

Zunfupplip gnpSwppbbph dbpnph hpubwlwh thnykph kb npnpk; hwdbduwinnippub
vhun/nphkpp, npnbp oquuugnpéymd kb hwdwwunnwuuwh pnitjuyh dwubwhgbiph nnpdpg,
Vwubun/npuwubu.

w. npnpky hwdbdunnipyub dhu/npbépp, npnip ogquuugnpéymd kb hwdwyunmuupuwuib
ontuynud vwubwpghlph §nnuhg,

P npnpky hudwwunnwupnub hunfwnpbih gnpéwppbbpp b hwpduwplly uwnp gnpéwppbiph
hpdhwlpml glinhunndwh sunfnulihpbkpp,

g Junwplk; hunfmpplih opklnbkph I gqhwhunmying opklnbkph npuwlwlhwh b
pwhwlwlul bdwbmpinibbbph b wnwppkpmpnihbiph  hEnbnpulwl  hwdbdunnwlub
yEpmidmpnil, npnlp oguuugnpéymid ki hwdunyunnwupnwl pmbuyh  dwulalhghph

- fandpg,
p. junnwpl; whhpwdbpn  Spgpunudbkp,  Epk  wpypuhp  Jwb,  qhwhuindwh
- gmgubippbkpmu, npykugh wpnwgnjh ghwhunmjng opkhwp b hunfunpkh opElunbkph
viuppkpmpimbbbpp,
E.phunwpl by opblpnh ghwhunmblul hunlup dgpunjws gmgubhsblph jhpunmd,
q. kpk oquuugnpdyky Eb ghwhunndwlb up pwbh gnigubhoblp, wmugywé wpdbph
- gnigubpobkph hunfwduybkgnidp

Zhip phpmbkmy  kpnhpouyp’  qhwhwwnnnh  mbh  pwjwpwp pwbwlnppudp
wpdwiwhwyunn nkpkyunnympntl, npp wowykpugnyby wmawgnimd b paguwhwynmd b
uyh gnpénbhkpp npnlg wqpkgnppudp wijjuy whywpd gnyph Ywdunpp pug dpgulguyhb
onluymy wounlly huwjubwlwh b muwp hwdbduwnwiwlh Jnnkgdwh  §ppunnidp

Qhwhwwnng:  U.Uwjwupjuh Unyjhwjwbwghng withwnwlwh swsljughp

LYuyuljul: NeQQ--2022-61 2026HFXZACXA
e
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qlwhwnng whpupd gnyph ubhwlwlnypyul hpunniiph oniluyulwb wpdkpp npnpkint

- hunfwp hhdbunjnpywé

EBlhwinuyhl dninkgnud

Bhwiinughl dnnkglul ppowbwlbbpnrd ghwhunmfwl wpyniipbbph wnuglul hudwp
[hpwnynud ki vuppkp JEpnnlkp, npnbg phphwipnipyniip quywbnid b bpumbnd, np wpdkpp
npapymd F hwunwgh Jund ubnunkujny Epudnunbbph Jpa, npnbp wummbmd k junl
Juwpny Eunwbuwy ppunniiph ukhwlwbunakpp :

Blunfnuyhl dnunkgnidp npunfungpmud b wpdph gnighs wwwgu ppunfwlwl hnupkpp
hnfumlbpybinyp bphwhmp phpughl wpdbph: Ghunlinughb Uninkguunfp wpdkpp npnpynud £
qhwhunminy  opklnp  Ejunlinwpkpnipyundp, ppunfwlwlh  hnupp  Gunl  Swpuukph
Jubynnnipnibbph wpdkph hhdwl Jpu:

Bhunlimuhll dnunkguwh Juphnpuwgnyl hhdpl © hwbnhuwbnu! uyl, np bkppponblpp
wlbluymy kb pwhnyp wnwhwy hpkbg bkpppnidikphg, b np buwih Ejudnunp ykup £
wmnmgngh bepypmdikph nhulh Eipugpyuwy dufuppulp:

Npyku Gubnb, bkpppnpblpp whbhuyky Eb ginjuhunnnignid dpuyl hulwlupgywé nhulih
hunfwp (wl hwpnbp b opylbu ootjuywlul npuls Juwd ophjbpupdpliugins nhulp):
Elunfinuyhll dnunkgumh Jkpnybbpp imunwgh hpullnjwé b ungwqu ppulwlpnb hnupkph

| gmudwphkph phulnbnudnpdwbp (hnjuwlbpuplmbp)  phpughly  wpdph: pubp
‘_ ppufwlwl hnupkph phulnbnwynpdwl ukpnph umuppipwlblph i:

Mpunfwlpwh hnupkph phulnlnun]apdwl ukpnn (227)
7 dlkpnph hunfwduyglh’ Gubpnmnbkwnn ppudwhwlb houpp ghulnbuunnpynud £

. hwlwpuwl nupnmpyudp (wnywquyhg b) ply gluwhunndwh unfuwphyp, app wpynilpnid pavyy
s vy wnwbwy glwhunming opyklnp pipwghly wpdkpp:

2327 ubpngh hpufaulwh thngkpl ko

w.puin ghwhunnynn opklnpl puughwhuwindl wnwbdhwhunninpym bbkphg Jupnjué
ppunfwlwh hnuph wounjl) hwpdwp wkuwlh plinpopnt,
pppunfulwlh hnupkph pubpnunnbudwl wouyk) oupunpiluy §nblpkn dudubwluwhunnyjudh

npnonty,
Stwhwwnnn:  U.Uwuljwpjub Lnybhwljwhwging wbhuwnwljwh Swilwughp
Qquyulumb:  NeQQ-2022-61 2026HFXZACXA
/ B
—
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qunlpnny  dulwbwhwhunnfwsh  hudwp  gpudwlwh  hnupkph  Gwhfiunbudwh
bhwhrunyunnpuwuinn,

popnpjwé  Juwbppunnkung  dwdfknp  JEponud  dinugnppuphll  wpdbkph  npnpwl
whhpwdbpnmpulb  phunwplnu, wpbnihbnl, hwpyh wnbhkny glwhunmjng  opykinp
Pimpwgpkpp, hudwyunwufowh nkpupbwyuhlt wpdkph npnpnid,

E.ppulninnun/npufwh ppnypuisunph npnsnid,

q. phulnbinuynpwl ppnypwsunph Gppwenidp Guwbiunnkwlng wywqw ppudwluh
hnupkpp bljunndunlp whhpwdkpnmpyub phypnid husyh wnbkpny wkpdpluyughl wpdkpp:

Phuhnbnunnpdwlh ppoypusunpp wknp b owpnwgmh ns dpugh ppudwlwh dpongh
dwdwbwlunjnp wpdbpp, wy bwh wyh ppulbpp, opnbp Qwupfws kb opklinh wupugqu
pwhuignpéuml b ppudwlwh hnupkph wnkuwlh hbwn:

Ppulnbinun/npwl  ppnypwsunhbpp  phpmbdwt ud  hwpjupllwl  nwpuégus
ubpnnlkpp hkwlbyuyh ko'

w. Yunyhinuyh glwgnpugunl unnly (CAPM),

P-Quwypinunh Glunndundp dpghl [pnywé dwhuukp (WACC),

gppunwplfng  hud  wewgywé  gpnypusunpiph b Ejunlnmapkpnippub
hwpwpkpuwlgnipni b,

1. Ymuniyjunnpy ukpnn

Bljunfin hunyfunupquighuys dpny

Elunlinp juyhinuyhqughuyh Jkpngp hhuwiubnul jhpunymd k kpp welpn b Ejunfinh
Juynil wdh wnkdylbp b pwhnyp qhuhuwumlul wluwph gpoipyundp, wyu pkypnid juphp slw
uwhdwbly hnbiplkin jubjuunnbkulub dudwbmuhunnjws, b nkpdhhwyuhlt wpdEpp jupng
E dwnuyk npuybu wpdiph npnpudwl Ufual hhdp:

Qhwhunnangp  saibh nfuy nwpwdugppubnd hwvwpwhwlwh - Gpwbwlngpnuh
hoqudwubph  Jwpdwhuympiulb  JEpupkpuy  wpdwbwhununn wknpElunnynipni b,
hbnlbwpup  Epudinughlh dnnbgwh  jhpunmdp  jupng b pkplk; ny  ppunbuwlwi

wpym bpblph: Zwplh webkny wyn hwbquilubpp*glwhunnngh Juwpdhpny Ejunfumughb
| Uninkguwl jppunnidp ghwhunmlml  bbphuywgyms whpupd gqnyph ubpwlwbnippuh
Jppwniliph oo juplpul wipdkph npnpuwl hundwp hhdbunjnpwé sE:

Qhwhwwnn: W.Uwluppub Unytwjwbwging wihwnulwb swslwghp
Luyulwb:  NeQq-2022-61 P 2026HFXZACXA
L
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Owruuyhl ununkgnid

Owpruughl dninkguwl hpupnud phlwé b uyl ulqpnriipp, pun nph qhinppp ghuwhurnyng
opyklnp hunfp sh y&wph wykjhb, puh hunwuup oquulwpmpyudp opykliinf dknp pkpkyn
pluypnud, (hih qu glnfwl jud jupnigdwl Jfengny, gnpépbpuigp pupqughng gnpénbbépp
pwgw{,w_;mpjwz[p'whbpr]) dunfwlil, whhwpdwpnygynil, nhuly jud wy gnpénbbkp: Uju
Umnkgnudp hbwpunjap t qupdbnud wmnbuy wpdkp opyklnh wpdbpp thnpruphlfnl jud
Jhpupnugpuul phpughly Swhiukph npnpdwl dphgngny b Bhqhluluwl dwojwdnipyul nt
hbwguwl popnp nkwwlblph jhpundwdp:

Chphwhnmip wndwp, wolw b dwfuubph dninkguwlb Epkp ukpny.

w. Swfuubph hnpnuphbuwl Jbpnn " wpunwgmmd  F hunfupdkp  oguuwljwpnipjundp
bwbunnpy opyElnp uinknsuwh Swhiukph hwpuwplumh Upengny npnpynn wpdbpp,

p. Swhikph JEpwpnuppuwh Jkpnp wpnwgnmd b oopklinh d&gppn bdwlbwlh
Ybpunknsuwh Swhiukph hwpywpluwh Upongny npnpnn wpdkpp:

g. punuuppsuyhl dkpny, npp phnphpy hupjupinud b glwhunnan opykluh wpdkpp
opjElpinp wmnbdhl punuinphs dwubph wpdbphbpp gmdwpbyny:

Owfuuuyhl Uninkgniup wkunp E bépwnh poynp Swjrukpp, npnbp njjuy dwulwlhgp jupng
Epky:

Undlph wnuppkpp Jupny Bb vnwpplpdly, Jupwé qhwhwnyng opbuh nkuwlhg b
wkwp F bkpwnkh nupuip b winmppulh swpukp, npnbp wwhwboymd kb ghwhundwb
wiuwpyh ppnippudp opyklinh hnpnuphinfnb (Jipupunungpiul) hudwp, duubuydnpugba '
w.nupnulh Swhiukp (yniplp, wyhunnnid)

p. whnipnulh Swhukp (inpubuynpunughl Swhukp, nkpugpdwh Swhwkp, dwubhuoghnwjwl
yawpbkp (bwhnugduyhl, poypnydnipinil, Jwupnwpuybnwiub, Apujuwpubulub b uyb), uy
y&wpbkp (Upobnppuydwpblp b wyb), phphwbnip Swhukp, huphbp, phhwbuwlub swpukp
(oppbuuly "wupunpuyhl $hhwbumynpill ingnubkp) b dknlwphuninppulub pwhnyp):

Uwpjwénipyub hknn Juwyjws Sognunnmdblpp undapwpwp phuwplind &b hknbuy
mbkuwlbbph huwfwp, npnbp nuppnudblp qud Sgpuncdblp . Junawpljpu Jupng  Eb
hbvnugquynid pudwinlby Eipwnkuwlbbph.

Qhwhwwiny:  U.Uwljupjub Lnytwjubwughng wihwnwlwh swslwughp
qyuyulwh: NeQQ-2022-61 2026HFXZACXA

e —
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w. $hghlwbwl wpdwénipimb’ glwhunmyng  opklnp Ju/ ppu puwnupphsbbph
Phghhuwlwl duwpdwémpyul wwwndunny oquulwpnpnul gublugus §nporun, nph
wnwouighy b oquuugnpéilinh hkwnlwbpny b vnupiphg,

P Pdmblghnby dwowémpymb’  giwhunming  opklnp  whwpynibunfknnypywi
hEwnbwlpny wnwowgws oquulwpmppub gublugus [npniun, hwdbdunnws ppu
thnprwphinlwl - hkwn, pbywhuhp kb bwhiugsdnidp, nbklubhhulwd  phoipugpbpl ot
nkfubninghuyh hbwgwé jhbkp,

g wpnuphl yud wbnkuwmbwh dwpjwbmpnil’ ghwhwunng opyklnp  bhunndundp
wmnwphl hwdwpng ninbvwiwlh jud wkpuluh guydwbbbph hbnbwubpny wowpwgus
oquuulwpmpyul gublwgné §npniuwn: U wnbkuwhh dwpduénipinibp hupng b ojhbky
dudwbwlun/np jud Unnwlwb:

13. Znnudwuh pnijuywljuwt wpdtph npnpnd

2udlbdunnwlwl dninkgdwl [hpundwh hunlwp ghwhunnng opyklinhl npwku hunfwbnfmd b
hundungplih whpwpd gnyp plinpyky kb wyjpay nwpwépmd quinjng b wqunn snduynud
Yyudwpwhwhyjwé hnpudwukpp: Skpkhuunimpyub wnpmp kb hwbphuwglky hwpuwbhg
vnupudpmd Judwnyng hnpudwubph wnjjuybépp, b hunfwgquibguyghl huypkpp, npunkn
qbnbnyué &b wqun  pmluymd  Jwdwpwhwhyws b Jupdwhuymppub  hwbywé
hopunlwubph njjuyblbpp: bwhundwl opyklpnh pnilpwywlml wpdkpp, Ipd dwlkpkup
hupdupliny, uwnwgll; E dpgmmiwh  Equwbwin]:  Sgpumd dwpbdunplulwb
qupénnnipyntb, npnud huipyjwplynud & qhwhunnyng b hwdbdunndng opyklubkph wpdbpbkph
wwppbpnippmbp yuydwbuynmlwé hufbdunmpub jnbipkn nwpph wqpkgmpyundp:
ZunlEunnnippul vupp ‘wlpwpd gnyph opykiunf und ppu dudwnph qnpswpph phayewgnpy,
npp dbunfnpmd EFoojmdwnph ghlp (qud wowpwghmd gbh  hmpnfunipimit): Panp
dognumublkpp  [ppwnyl) kb hEnlywy  ulqpmipny’ hunlblunming  opyklpnpg  pkyh
glunhunniyng opykljn:

Zwdbdunming winunglbbp
Gtwhuwnny:  U.Uwljupjub Unyhmubwgting wihwinwlwb swiljughp
Tuyuluh:  NeQGQ-2022-61 2026HFXZACXA
== ———
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https://www.list.am/item/2070
7007

https://www.list.am/item/236
14130

https://www list.am/item/230

26654

Quuwhuwtnyn [
unn | Utwing Nei

opjtlywn

Ulwing Ne2

Uliwing Ne3

Swdnt,
Uquuwdnun, 1-
h 9—
h thnn, 4-pny u’“’t%':,ﬁ',;g i Uswgnip Ulguwn
tppwlgph 1-hu
thwyntnh 10
— list.am/20707007 list.am/23614130 list.am/23026654
— 1,668,400 | 5,238,000 2,500,000
792.80 1,670 1,000 | 1,560 |
—_ 999.04 | 5,238.00 1,602.56
Uwlywpytihnipnt quwhwunynn uwywpylih | uwywpytbh uwlwpytih
rl_Lqﬂu{l_l_Ut'it_JnLLaj__nLUn (%) -20% | -20% | -20% |
{:’)ﬁ:ﬁ"““w‘““? Gqnunjwd ghu, 799.23 4,190.40 1,282.05
Qnypwjh hpwyntuplbp W
ygﬂﬁw{?w_t?&yﬁ LUU%‘ n n — ubthwywunipjnlu ubthwwlunipyntt | ubthwlwunipyntu
anyyyruupryaﬂun (%) 0% 0% 0%
nmﬂqmu gnuwdwpp, np/p.J 0.00 0.00 0.00
tn 6wl / Jwbwn
Mﬂﬂﬁuﬂ)ﬁ uiy Rh Wi 16.06.2026 wnwpwny wnwpwnly wnwowny
p_u_mt_lwh JadnLejnLlip (%) 0% 0% 0%
Nunndw gnudwpp, np/p.J 0.00 0.00 0.00
wwnwlwihb / gnpdwnl
wmuwgnumﬂm b plwytih unyUwudwl Unyuwldwl Untjuwlidwl
Nunnuwl UbdnLe)nLup (%) 0% 0% 0%
I Nunnuwb gnudwpp, np/p.u 0.00 0.00 0.00
- Swpwbdwgqlwhwindwl gninh 15-pn 15-pn 15-pn 15-pn
Nunnuuwl UssnLRINLUD (%) 0% 0% +5%
Nunnuul gnudwpp, np/p.J 0.00 0.00 64.10
Ynuniuw) Bupwywnnigywsp sljw sjw syw syw
NunuUwl UtbnpynLup (%) 0% 0% 0%
NunnJwu gnudwnp, np/p.J 0.00 0.00 0.00
3nnwiwup Jwlbnpbu 792.8 1,670 1,000 1,560
Nunuwl JebdnipynLup (%) +3% 0% +3%
rnn.qnuu.m gnLdwpp, np/p.J 23.98 0.00 40.39
| Gpypwswithwlwl sl nLnuwyncy nLnwuyincu nLnwuynly nunullync
Nunuwl Jtbdnipjnlup (%) 0% 0% 0%
[ Nnnuwl gnwdwpp, np/p.J 0.00 0.00 0.00
| Bwluinuyhl anwghd Unpuw Vit Unpuu) Unpuuy
Qtwhunann:  U.Uwljwpjub Unyjtwjwhwghng withwunwljwi Swlwghp
QYuyumlub: NeGq-2022-61 2026HFXZACXA
G
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s b (%)

unndub gnuwng, nve.J

iEnwnpnLRintl / nbnulwjdw
pwbnpnu

i o ()

Anduil gnuwng, np/eJ

SbpnLpjnLY, PURRWRNINALRINLL

ol JSbm i (%)

Aunuwl gawwnp, np/p.u

Spwbuynpuwhl dwnsbihnuelnLy

-191.34 |

wudwpnwujwn

N vtdnLpjnLup (%)

hnnuh |

-20%

5% |

Al gnuwwnp, Ap/p U

syw Ununp |
|
|

-641.13

-54.21 |

Guenguiwinbhnueniu /

wbuwhdwlwhwy

wluwhJdwuwhwy

wluwhdwuwihwy

wluwhywlwihwy ]‘

uwhdwbuhwynudutn
AL dsdnLpjnLup (%)

= T 0%_

0%

0% |

Aunuwu gnwiwnp, nn/p.J

0.00

0.00

0.00 |

Pppuunynipnty

0 |

numgwu usdnip)nLup (%)

0%

0%

0% |

Nnnduwb gnuwnp, ap/e.J

0.00

0.00

0.00 |

{Uj gnpdnliLbn

wnlw

wnyw

wnlw ]

nmnt{mh lfban[ajanU up (:’/L

-12%

-12%

2% |

ALl gnuwdwpp, np/p.J

-75.78

-307.74 |

-123.61

Cunhwlnip 62gpuned, np/p.Jd

-243.51

-1,933.61

-375.59

Eqnlmlmb wndtp, np/p.U

555.72

2,256.79 |

906.46

Lznwjhli gnpbwyhg

0.333

0.333

| 0.333

Enujwjwlywl wpdtpp (1 p.U hwdwp)

1,239.66 np/p.ud

nLjwjwywl wpdtpp (Yinpwgywbd)

980,000 zZ npud

14. Gopuljugnipini ghwhwwndwb wnwpljuyh snjuywljut wpdtph

22 Sunfniph vwipq Poliwb hunfuylp g. Uquunwdniw 1-hliingng 4-pnp Eppwibgph 1-pb yhulnigh
10 hnqundwup whpwpd gnyph ubhuwlwbnippul (ogunngnpdifuh) hpuw/mbph gpubguwi phy
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