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Updkph gwhunndwb wpgyni biph wpumugnynud Fgluwhunmbuh unfuupyh ppavppundp snuljuy)h
Jpdwlp b yuypdwbbkpp, wy) ns pk npbk uy) wluwpdh ppoippudp:
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bnybuku uyy «pntywbs dbiunfnpanbbph pwppnid E
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1hbky gbpuwgbwhunnyws: Ghpwppnid k np pnijuywlwl wpdbph qling gnpéuppp wkwp F
ppwluiugdh wybypup §ondtph Upol, npnbp Guwwywés ski npbt hupwpkpnipinibbbpny, b
[nnutphg jmpwpwlympp gnpénid F pliphnipnyli: Qiwhunming opklinp snilw F hwlnlk;
wrurfly hupdwp dbny, npybugh wywhnyyh gpu ppugnudp dknp plpyng nupppulblphg
jujugnybny,  npoundpin  bhunnwnnulbkpny,  smiluywlul wpdkph  uwhidwbdwbp
hwdwyunnwufewl ghny: Jwdwnph Utpnpp wkup Fojpbp uglbypuhl, npp jwupshngh
ontfuynud Juwdwnnnh hundwp hwuwbbyh jufugnylh ghl: cmiuynid gmiguppil dundljkun
whngmipymbp Yuwpng b wwppkp jhbl) jupadws qlubuadag oplng b padjuyulul
wuydwbbbph nkuwbhg: Upml wuydwbh uwyh b np uyh wknp F punjupup jhih ghuthunnng
opkymp hwbpky zmbuyh purjwpup pwhwimppudp dwubwlhgbbph nipwgpnyeniip
gnuy/kym hunfwip:

g« aph wupuquymd yaqdphg jmpupmbympp, ppuqkhywé jhbkny, gnpémd k
nnounhinnpkl ...» bpwhwlmd b uyh Ehpwppnipnibp, np pwhwgpghr qhnppp, wbyku
owhwgpghn Jwdwengp, pwjwiwbwswh nkpkuglus kb Judlumng opklnp, ppw
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app uwpng b opunglugus bl puquuphy qhnppblpkg b yudwnnnblphg Gunl (bl
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2ulpunybnnpyul opbbugpmpyundp uwhitulywé Jupgny b whup b wwpmbwh hlnbuwy
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11. Unwb) wpyymiwybtn oquuugnpénud

Ununjb) wpymbunfln  ogunugnpémuli oquuugnpdiwl uylh dbli E npp dwulnulgh
wbuwblynbhg opyblnh hudwp wnkpénud b wdbinupupdn wpdbpp:

1) Ununjby wpiynibwybn oguawgnpénidp wkunp F jplp $hqhluybu hwpuninp(kpk
wy hubquilubpp nknhl &), $ptwbuwybu ppugnpstyp, ppujupwlnpbl poyunpdws b
hubqbgbh wbhwpwpdp wpdkphli: Clhpughl oguugnpsnudpg wwppkpyknt  pkupnid
opkyunp wpymbunfbn ogunugnpéul huyyunnwling funnwpmifwé Swjuukpp Juwqpkl wpdbph
o

2) QUuuwhunnyng opkljinp wnunjky wpynibunfkn oqunugnnpdnidp fupnny kjpaky bpw
Lephuyhu Yunl plpughly oqunugnpsmup, kpp wyh oupnfufwy b oguawgnpsnid: Ununjky
wpiyntbunfbn oquiwgnpénidp juipny kuuppkmijk) pp plpughl ogunugnpénidpg funf jupng
£ hpklpg bephuyughly hubnbuwlupgyus jhipjppugnud:

3) QUwhunming opyklpnp wnunjk; wpym bunfkwn ogungnpénidp, npp qhwhunnyky £
wowhdpl, huwpny b onwppkpdl; Gpw wnwiflk] wpymbun/kn ogqunugnpénuilphg’ npuyku
opklunbkph fudph wu, Epp wkinp F hwoih wnlnjh fadph pbphwbmp wpdbph ke Gpw
LEpppdwh sunpp:

4) Upunjb; wpnynt unjkbin ogunugnpéwh nkuwlp npnokyp bkpunnud khkwnlyuyp’

w. npnpky, pk wpnnp qhwhunnyng opyklnp uyu funl uyh ogunugnpénidp $hqhlwuyku
hliupuninp F, uyupbiph, hupifh junbybh uyh ogunugnnpduul dbhkpp,

apnlp dwubwlpghkpp
bhuhupkl nppundfun:

F- bpujwpwbinp bl payuapkihh yuhwben hwph wnbkim hunfup whhpwdEpin L huipip
woliby qlwhunngng opjklpnp  ogunugnpéifuty gwblugws hpujulwh uwhdwbupwlnu
(prunuipuphbiusluly uwht/mbmt/;w{/nu/bbp, hswku bl bwz[wbwljw&mpjm&, np  uyn
wushdwlburhulnidlibpp Yipnfubl hlnwuquynuf i wyl):

G-oqunugnpbodp phliwbuunybu hkpugnpéiyp nupdbbynt wwhw
wipmynp qhuthunnyng opyklynp wyplunpulipuyhly oquiugnpdnuip,
bl ppuuputinp bl prypunplh,  Gpkph

bop hupip b wotind, pk
npp phahlunybu hbwpuninp

wipynp  punfupwp  Eyunfng wbkp wnp
yuyhl
duruburfghly wmully punn, purt Junmugifbp plpughl

oqunugnnénudhg: Upn pEwypnuf wk
) Yawnp k
wzidh wnlbky opyblpnf wyiplunpuilipuyghly ogunugnpé

Uwbl whghkym Swhuukpp:
qhmhmmn .
N WUwhuppub
et Nqq.20.6) Lrubaliubiughng wbhumalu dwidlughp
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Qnuph jujugnyl b wowky wpynibunlkn ogunugnpéwl sunpwipph F hwinhuwbnud
wpdbph dkdwgnudp hwpdwp b jkjudpn, Eplupududbn owhnyph Gnpdugh b npulh
vkémppub phypmd: Uwnnpl biphwpugywé E wyn JEppnidnippul wpnynibpnid qhwhunnngh
Equuhwbgnudp:

Shghfunyku hlnwpunfnp, opklunpnpki paypugplh b nhnbkuwybe hyuwmejuhwumbionp
wuppbpwlbbphg  wnwll;  owhmpuwpbpp  hwbphuwbmd F o bkphw  ogunugnpédwl

wwppkpuilp:
Oquuugnpdudwt knubulp Poyuunpus | Ppunjwpuiinpkl ‘Lipuynidu
htwpunp | oquuugnpéyng
Zuuwpuljujut jurmguujunnd x X X
Fuwljih jurmguuyunmuy v v v
Yynuunntnnbuwljuta X X X
Upryntwupbpuiljub x x x

12. Gvwhwwndwl Uninkgnidubkph (Ukpnnukph) pinpmpyniiip

Ulipwpd gnyph ghwhwndwh puuwlulh dninkgnidbbpl k.
w) hudbdunnwluwl dnunkgnd

7)) dufuuuyhle dninkgnmd

q) Lluhinuypl dninkgmd

2udbdwnwlwl dnnkgnid
Zwdbdunnwlwl dnnbgdwl §hpwndwl pbypnud wpdkpp npnpymd E ghwhunnyng opyklpnp

bnipliurlpunls fpund hunlugplph (Wfaliunpuy) opyblpnbliph hkn hunlbdunnbyny, npnbg hunfwp
wolypu k ghbph Ybpupbppuy nbpblunnydniypinb

Lnyiwjwbwghng whhwnwlwh Swsljwghp

%“‘h‘"lnnq: U.Uwlupjut
—— 2026YYJXWCMU
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| zam

',,_..
| sunfbdannwlul dmakgnudp bkpunnad b ohknlywy dkpagbpp " unlwnplyh qnpdwpplibph
|

Jkpnn

Zunfwmbelul hwbpuyhl pbylipnipym bhbph hudbdumulul dkpny
Puwbp np qhwhwumbwb biphuyugjws gnypp whpupd qnyp & nmuwnp §hpunynud b
hundbdunulpul gnpduppbbph Jkpnnp:

Jwdwnplyh gnpéwppblph Wkpnpp, npp hwb hupnbh Enpyku inquiinpnpps gnpéwppbpp
utpng, wpdbpp npnpkym bwyunnwlny oquuugnpsymid Eobnybwlhwb jud hwdwngpbih
opyblpnbikph hlkwn uupwé gnpdwpplibph Jkpupkpuy nkpkijuunynipynbp:

Zunfwpplyh qnpdwppbkph dbpnph hpdbwluwb poygkph o' npnplky hundbdwinnippul
dhunjapbkpp, npnlip oquuugnpéynid kb hundwyunnwufuwh pnijugh dwubilhgbbph inndhg,
vwubwynpunybu.

w. npnoky hwdbdwnmpyul dpunjnpbkpp, npnbp ogunugnpdynud ki hwdwyunmuuprub
omlyuymud dunbwlhghlph ynqipg,

p. npnpky hundwyunnwufawb hundwgplph gnpdwppbbpp b hupdwnplly wy gnpswppblpf
hpdbnluwh ghwhunndwb suhwbhoblpp,

¢ Yunnwpk; hunlunpbih opEyunbliph b qlwhunming opEjnblph npuiulul 4
pubwlulwl  hfwbnpniblbph b nwppbpmpnbbkph  hknbngulwh  hunbdmawlub
ybpymémypnilh, npnbp ogunugnpdynid kh huwdwyunnuwupuwl pmuyh  Jwubwhghbph
4gnnuhg.

g Guwwnwpky  wbhhpudkpn  dpgpunndblp,  Epk wpyhupp  ub,  qhwhwindwh
gmigubhpbbpmd, npykugh wpnugnpjh glwhwiming opyklnh b hwdunpkih opklpunbéph
nwppkpnypym bbkpp,

t.ppunuplly opyblpnp qhwhwndwl hudwp S3gmnjwés gnigulihpbliph jhpunnd,

q. kpt oquuugnpély b qhwhwndwl dfh pwlbh gnigumbhoblp, uwnwugyus wpdlph
gnigulifplbikph hundwduyblbgnedp :

2hdp  plgmblyny  fbpnhpyuyp’  qhwhwwnngh  mbh  pudwpup  pubwlniyppudp
wpdwbwhufunn wkpbiuminypnit, npp wnudbpugnybe wpawgnnid b puguhwpnnud b
uyli gnpdnlibkpp npnlyg wqpbgmppudp wjuy wipwpd qnyph Jwdwnpp pug upgulguyhlb
omluymd  wounfly hwjwbwlpul b munp  hadblunwlob Ununkguwl  Ghpwnnudp

.

?{hmhmmml; U.Uwlupyul Unylwjubwghnng wihwnwfwh dwdlughp
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s

ghwhunnyng wlpwpd qnyph vhpulwbnipyul ppun/niliph pmjuywipul wpdkpp npnpkym
hunfup hpdtuninpyws L

Elwdnughl dninkgmd

Eyunfinughl dnunkguul spowhwlbbpni ghuhunndwb wpynibpblbph mmugdwl hundwp
pppwnynud kb wnwppbp Jkpnnbkp, npnbg phnhwbpnipinibp upwbned F bpubnad, np wpdbpp
apnpymd b hwunwgh Jud Quwippunnkudng Ejuwdnunbéph fJpw, npnbp wnwbmd b jud
bwpny Eunwbuy ppunjnibiph vbhulumbunnkpp :

Eyunfinuypl dninkgmdp wipudugpnud b wpdbph gnighs ' wywqu gpundwlwh hnupkpp
nfuwlbpuybndp bphwbnp pbpughl wpdkph: Ghunlnuyhl dnnkguundp wpdkpp npnpynid £
ghwhunmynny  opklwmp Ejwdwnwpkpmpyudp, ppudwlwl  hnuph  qund  Swjuukph
fbuynnmipymbbkph wpdkph hhwl Jpu:

Eywdnughli dnunkguwl Juplbnpugnyb hpupl b hwbphuwbnud uyh, np hEpppnnblpp
whbluymd Eb pwhnyp wnwbuy ppkbg bEpppmdbbppg, b np dwl Ejudnunp whup ©
wpunwignyh bkpgpmdbkph nhulh Eipunpyuy dulwpquip:

Npuku Juwbnb, bkpgpnpblpp wlbluyly Eb thnprhunnnigmd dhugl hundwluwpgwéd nhulp
hunfup (bwh hupabh E pybu omjupuiul opuls jud sphjbpup3hlugfus nhulp):

Eqwdinughl dninkguwl JEpnpblpp thwunugh bbbty kb wwywqu ppudwlub hnupkph
gnuluplibph ppullununjopbulip (pnfuulilpuplulp)  plpughly  wpdlph: Yubp
ppwdwlwh hnupbph nhulinlinun/npdwl dkpnph muppkpulbbpl Ei:

Ypwdwlwh hnupkph nhulininnun/npuwh Jkpnn (223)

2% dbpngh hudwduylh' Juwbpunbudng ppudhulub hnupp phulnlinun/npnid
huwlpwpuly neqgmippudp (wyuquyhg b) dpbs quhuwnindwh wduwplijp, npp wpynbpnud poy;
b naypu winwbwy ghwhuing opykljng pbpughly wpdkpp:

2% dbpnph hpdbwlwl thnybpb kb

w.pun qhwhwuydng opyblnpl ppugbwhunindwl wowbdbhwhunnlnipnibbkphg fuhnjus
ppudwlyul hnuph worunfly hupdwp mbuwlh plinpnupind b,

papudwlul hnuplkph juwlbpnunbudwl wounfby owupduy §nblpkn dudwbwlwhungwsh
npnpnid,

Gy
‘u{mhmmml: U.Uwljupyul Lnyhwjwiwughing withwnwywh swdlwghp
_ wulut: NgQ-2022-61 e 2026YY]XWCMU
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g.unlpnng dudwhwlwhunnjwsdh  hwdwp  ppufwlub  hnupkpp  jwbpnunbudul |
bwpunyunpuunnid, |
popnpyws  qubpiunbujng  dudfbnp  JEpomd  dhwgnppughll  wpdkph  npnpdwh |
whhpwdbpinmppub  phnwpymd, uwbmhbnl, hwoyp wnbbny qbwhunnyng  opyklunh
phnipugpbpp, hudwyunnwupnul nkpdhbwpwghlh wpdéph npnpnid,
b.phulnluaunjnpuduh npoypuswh npnpnu
¢ nhulnimuynpunb gpoypusuph Yhpunnup Qubjmakajng agugu ppundulud
hnupkpp bjunndundp whhpudkpinmppul pkypnud hwpyh wrbkny nkpdhbuyuyhl wpdbpp:
Ypulhnbinmnpdwl gpaypusupp whnp b owpuwgnh ny dhuyl ppudwlulb dhongh
dunfwbwlunjnp wpdbpp, wy bwh wyl phulkpp, apnbp Juyywé kb opklnp wuyuqu
pwhwgnpédwl b ppudwlpul hnupkph nkuwlh hkwn:
Fhulninnunjnphnl  gpoypwsuhbph  phgminfwh  ud - hwpduphdwl - uwpudjud
Ukpnphkpp hEnbyuyh ki
w. Ywuyhunuyh gliugnjugdwl unpkyp (CAPM),
pYungpunug tunsdundp Upght Upmjuss Sufuukp (WACC),
g.ppuawplynn  qud  wnwgjws  ppoypuswihbph b Ejuelnwpbpnippub
hwpwpbpwlgnipineb,
n. Ynudnigyunnp] dkpny
Elunfnp Juypunwipqughuyf Jipny
Eyuwdinp juypunuhqughuyh dkpnpp bpdbwiubnd jhpunymd E bpp wolw E Ejundinp
fuym b wdp nbdwykp b puhnyp ghwhunndul wduwpdh gpoippady, wu pkypnd uphp shw
uwhiwbly ynbypbn jubjpumnbudul dudwbwlwhwmjws, b nkpdhbuyughl wpdbpp upng

F dunuyly npwbu wpdbph npnodwh Ul hpudp:

Ghwhunnngp  ymbh  nfuy  nwpwbwpppwlimd  hwuwpwliwwh - Gowbuwhnippub
hnpunlwubph  Jupdwhuympul  Jbpupbpuy  wpdwbwhunjunn  wknEjunynyenid,
hbnlwpuwp  Ejudnughll  dnnbgdwl  jhpwnmdp  Qupnp b phply nsy  ppunbuwlub
wpymbplblbph: 2wy wollyny wyp hwlbqudwlbpp 'qwhunnnnh jupdhpny Epudnughl
Unnkgihwl fppwnnudp  qghwhundwl biphuyugusé wlpwupd qnyph  ubhwlwbnypypub
knundniliph podupulpuel wpdbph npnpdwh hunhup Apdbunnpywé &

G
q‘ll{:hmmml: U.Uwujupjub é' Unylhuljubwghng wihwnulwb dwélwghp
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Owfuuuyhl dninkgnud

Owuuyhl Ununbgdwl hhdpmud phijws E uygh ulqpmbipp, pun nph ghnppp qhuwhunnyng |
opyklunp hundwp sh yawph wyliht, pul hujwuwp oguulpupmpyundp opyklyng dknp phpkym
pkypnid, |hbh pu glfwh jund unnigdwh Jphongny, gnpéplipugp puppughng gnpénblikph
pmgwljwjmpjwzfp'w&bwpl{ﬁ duwdwbwl), whhwpdwpnypym b, nhuly jund wy gnpénbbkp: Uju
Unnkgnulp hbwpuynp & pupdinud winwbuy wpdbp oppklpnp wpdbpp hnpruphlnhul jud
Yipupuugpdwl phpwghly dwhukph npnpdwl pongny b $heplulul dwpuébnippul nt
hbwguwh popnp wkuwlbbph jhpwndwdp:

Caphwbmp wrdudp, wnlw kSwjuubph dnunkgdwh Epkp dtpng.

w. Swhiubph pnfuwphinlwh dbkpny wpnwgmmd F hwdwpdlp oquuulwpnipyundp
bwbunnpyy opyblinp unknddwb Swpuubph husupldul hongny npnpyng wpdbpp,

P Swhukph yYEpupmnwppdwb dkpnp wpuwgnmd Foopklwuh drgphin buwbwlh
Yepunknduwh Swjrubph hwowplwh uhongmj npnpynng wpdbpp:

g. pumuuphsuyhl dkpny, nph phnphhy hugguphnud b glubunian opykiuh wpdipp’
opjklpnp wnwbdhb pununphs dwukph wpdkpblpp gnudwplny:

Owjuuuyhl unnkgnidp wyknp Fbkpwnh poynp dwjuubpp, npnbp wifjuy dwubwlhgn jupng
Epky:

Updkph wnwppkpp juwpnn Eb wnwppkpyly, Jupnjwé qiwhuwindng opykiunh nkuwlhg b
wkunp b bEpunkl mpgpulh b whmgnuih Swhukp, npnbp wwhwboymd kb qhwhunndwb
wiuwpyh ppmpundp opyklnh thnpnuphlwh (JEpupununpdwb) hundap, duehuynpugbu’
w.mppulp dwhukp (ympkp, woliunnid)

p whmppulyh dwhukbp (npubugynpunwghl Swliukp, nkpuppdub dwjeukp, duubughunwlub
Jauplkbp (hwpiugduyhl, pnypnydnipiach, &wpnwpuybnwlwb, ppujupabalwb bowyl), wy
Y&wplibp (pglnppuydwpbbp b wyl), pbphwbnp Swhukp, haphép, $hbwbuwlwh swhukp
(oppluly " wupunpuyhl $hliwbuwnpunh wnlnubkp) b dknbuplunappulwb awhnyp):

Uuwpfwdmppuls hbwn jugws gpunnalblpp unydnpupaip phunuplpynud & hknlbyay

nbuwlbbph  hwdwp, npnlp ngpnedblp Jud - Sgpumdblp  unnuplihu Qupng kb

hbwnmwquynid pudwlnfly Ebpunbuwlbiph.

-
-~

:hluhmumq; U.Uuljwpjub Unyhwjubwging whhwnwjub swsljwughp
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w. phohhwlwl  dwpwsnmpmt’ qhwhundny opklnp Yund ppw punugphsbEph
Bhghfuwlull  dwpjwémppul wundwnny oquuulwpmpub gublugws [npnunn, nph |
unwiguigk] b ogunugnpdufwh hEnmbwbpny b vnuphphg,

P Pdmiblghnbuy  dwpgwémpimit' qwhunmjng  opklhup  whwpgymbwknmppub
hbwnbwbpny wpwowgus oquuulpupmppul gqubhuwgwé §npnivw, hwdbdunnwé ppw
thnpuuphbdwl  hkw, pbswhupp kb bwpnugddmdp, nkjbhiulwb  phmpugpbph m j
ukpabnynghuyp huugus jpbkp,

q. wmnwphll Jwd wnhnkuwlwh dwpjwénipmb ghuhwuyng opklnp bjundudp
wpunwphl hwdwpyng nbinkuwlwh jud nkpulwb guplubbbph hbnlbwbpny wnwgugus
oguuuwlupmpyul gublugué §npniwn: Up nkuwlh dwpjwémpumbp qupny Ejpbé
dudwbwlun/np jund Uonmulwb:

13. Znnuidwuh onijuymjut wpdtph npnonud

2wdbdunnuljul Uninkguwl hpwndwl hudwp ghwhunming opyklpinhl npuyyku hunhwbhub b
hwdwnpljh wipwpd qnip plnmlky &b wijjuy nwpwdpmd qubinjng b wqunn pnuynid
Yyudwpwhwhjws hnpudwukpp: Skpkunnfmppul wppmp kb hwhphuwgl; hwpulhg
vwpwépnud Jwd&wming hnpudwukph njjugbipp, b huwdwgubguyhll Guypkpp, npnkn
qbunbnywsé kb wqun  pmjuymd  Jwlwnwhwingws b Jupdwlhuynippuli  hwhjud
hnpudwubph wndjuybkpp: awhundwl oprklinh ontjuymlpnl wpdkpp, Ipd dwlkpkup
hwpduplny, wnwgdly F Sgmnfuh Enubwlny: &Kgpunnid’  dwpbdunplulub
gnpdénnmpynil, npmd hwpuplyynud F qhwhunnyng b hundbdunming opyklpinbph wpdbpbbph
wwppbpniypnilp wuydwhun/npijwé hwdbdunnmpyulr §nbipkn wwpph wqpkgnippudp:
Zundbdunnnipyul inupp 'wbgwpa‘ qnyph opyklpnp hund ppun Jwdwnph gnpéwipph pintpugpps,
opp dbunfnpmd ko wdwnph ghbp (hwd wnwowghm qbp pnvhnfunipymb): Fopnp

Qgpunidbbpp  Yhpundly B bbby uhqpmbpny’ hunfbdunndnn  opklnkg  phugh
qbwbulmt]m] opylilju:

Lundbdunming whuynqlibp
Q
1‘“~‘huwmq: U.Uwljwpyuty Lnytwjwhwghng whhunwlub Swslju.
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https://www.list.am/item/2070 | https://www list.am/item/236 | https://www.list.am/item/230

our 14130 26654
[ s ]
{'J -
e
PO

QUwhwunynn

JEdunnnipjwl tnwpptpp UlLwing Ne1 Ulwing Ne2

opjtln
| u Swlguz' 1 Us 9
|  Uqwuwdnuwn, 1- wpnip, 9-nn u Ulpw | ‘
e ‘ [ lhnrll;g 8-gn thnnng ugniy Wpwn |
e L R R i ppwlgp :
isnEhwunynipjwl wnpinLpp j= = _ listam/20707007 | listam/23614130 | list.am/23026654 }
LwSwaph / wnwpwplh ghup, fpwd | = __ 1,668,400 | 5,238,000 2,500,000 |
Jwybptu, pud ' 532.90 1,670 1,000 1,560 |
wwSwnph / wnwpwpyh ghup, np/pd | Dt = | . 999.04 5,238.00 | 1.602.56{
Jubwnishapins 1 Quwhwwnn | uwywpybih uwlwpytih uwluplsih 1
nnduwils Ussnueiniup (%) f ) -20% -20% -20% g
:“g:“l'm“""’ Gzqmnjubghl, RN Rt 79923 {5 419040 RS -,-.;1,28205J
3nupuyhl hpudnibplbp L SRS R
b -l A {-upuaboionit | unpuisaireon SN ARG
Nunnuulls UEdnupinLlin (%) % 0% 0%
Mundul gnuwiwpp. aped | 0.00 o 000/ 000 t
(c‘;:h“”‘“[ ’!h qll;‘)‘“’u’ YuSwngh wiuwphy , 16.06.2026 wnwpwny wnwpwny wnwpwny :
el e el e et e Lol ket e s J
Nenndwl Yssnipinlp (%) 7 Elgae . 0% %] 0%
Nunnduwl gnuwdwpp, np/p.d * 0.00 0. 00 0 00
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