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Unwyl; wpynibunlbn  oqunugnpémuli oqunugnpéilwli uyl dbh & npp Jwullgh
nkwwblym bhg opyblinh hudwp winbpénud b wdkinupuipdp wpdbpp:

1) Unuiyjby wpyninufbn oqunwgnpdnup wkunp Ejhip $hgpliuybu hbwpuinp(kpk
wyp hwbquuimbpp nkphl B, $phwbuuybu hpugnpdkp, ppujwpubnpbl payjunpgws b
hwbqlghh wdbkinupmpdp wpdkphli: Chpuwghl oquuugnpémudpg wnwppkpybim  plhypmd
opklmp wpymbunjbn oquuugnpsuml wunnwlny junmupwé Swhiukpp jugnkl wpdbph
pu:

2) Qbwhunnyng opyklpnh wounjky wpynibun]bn ogunugnpdnidp jupng kjpbky bpuw
bephuyhu Junl pbpwghly oguugnpénudp, kpp uyh oupnfulwy b oguugnpéynud: Umuky
wpiyn lunfban ogunwgnpénudp fuwpny Eunwppkply hp plipuighl oguawmgnpénidpg fund qupny
£ ppklhg blphupughly jubnlulupgwé thijhnugnid:

3) Qawhwnyng opyklinh wounlly wppynibunjbin oquawgnpénidp, npp ghwhunnyly L
wnpwhdhl, Jwpny F wnwppbpdl; bpwu wnunl; wpgnibunlbn oquuugnpénidphg’ npuku
opklunbbph fudph dwu, Epp whup b hwpjh wolijh fudph phphwhnip wpdkph kg bpu
blkppmlw suhp:

4) Ununjky wpnynibunjbn ogunugnpélunl inkuwlip npnpkip dbpunnd Fhknbyup’

w. npnpky, pk wpynp qhwhunnyng opyklpnh wyu jund wyh ogunwugnpémdp $hqhlunyku
hluupuninp § uyuhliph, hupih junifblh uyh oqunugnpéiful dbkpp, npnbp twublhghbpp
fhundwpkl npountfun:

P ppujwpwbinplkl poyjunnpliph ywhwiep hupyh wnblkin hunfwp wihpudkon Ehusjh
wnbl] qhwhunnyng opklnh oquuugnpéfnl gublwgws hpuwlwb vwhdwbunpwlnid
(punupuphlimfuwl  vwhlwbufnulmdblkp, pbyybku b hujwhwlwbmpnt, np uyp
uwhdwbwpwmdblpp jihnfufbl hkinwquynid b wyby):

g.oqunugnpémulp $hlnntuunyku ppugnpdkyh nupdbkin wwhwbop hwojh F wnimd, pk
wpynp qluhunnyng opykquh wyplupulipuhl oguuugnpénip, npp Bhqhlunybu hiupunjap
£ b ppujupwbnpbl poyjunaplyh, Lpkph wpynp pujupup Eudnnbip  npought
dwubwlghl winunfly punn, pul jumugilkp pbpwghl ogunwgnpéniuhg: U nlwypmu wkinp F
huwpyh wnliky opyklpnp wyplnnpubipuyhll oquuuwgnpdufmbh wbghlim Swhukpp:

‘twhwwnnn:  U.Uwljwpjub Lnyh
| juwjuiw whbh b S
Juymiwb: NeQQq-2022-61 : o mmm2131216‘( SYgerq(l)E

11

CkaHupoBaHo ¢ CamScanner


https://v3.camscanner.com/user/download

Qnuyph juyjwgnyl b wnwyl) wppnibunjbn oqunugnpéul sunhwlbiholl b hwbnphuwbnud
wpdbph dbkdwgmup hwupdwp b jpbjudin, Eplupududibn pwhnyph npdugh b nhulp
vkémppul nlypmu: Unnpl beplpupugywé Fuyn Jepménppul wpymbpnid glwhunnnnh
Eqpuihwignup:

Bhqhlpuybu htwpunnp, opkbuppnpkl pnypungplh b whnbuuy by yunwluhwopdup
wwppkpulblphg wnunjl;  pwhmpupkpp  hwbppuwbmd  F o bkphu  oqunugnpdiwl

wupplpugp:
- Oquugnpduwt kpubuyp Poypunpdus | Ppunjuputinpb Ubkpljuynidu
huwpunynp oquugnndy
Zuuwpujuljut jurnguuyunnd % x X
Puwltith jurmguujunnmd v v v
Ynuqpuntnnuwmjuty X x x
Upnymtnupkpulju X X X

12. Rhwhwundwt Uninkgmudukph (Ukpnnutph) punpnipiniip

Ubpwpd gnyph qhwhunndwl puuwlwb uninkgnmubkph kb,
w) hundbdunmuljwl Umnkgnd

n) Swjuuuyhll Umnkgnul

) Ejunlinuyhl dmnkgmd

hwdbdunnulpwh Uninkgnid
wlbdunnwlmb Ununkglwl jhpwmbnl plypnud wpdlpp npnoynid b qlhuningng opyklnnp
wybwlml jund hulugplh (bdwlhunpy) opknbkph hkn hunfbdunnking, npnbg hunfup

unlw E ghlph JEpupbpjuy nknElunndnyenh

iwhwwng: U, Uwjupjub Unyhwljwhwging wihwnwlwh Swiljwghp
[wywfwb: NeGG-2022-61 2026YSYVAGQL
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Zwdbdwnwlwl Unnkgnudp Gkpuwnmd b hknlyuy z/bpnqbbpg‘szqupbl]z gnpdwpplbph

ukpny

Zwdwbdwl hwbpuyhl pbybpnysynibblph hudbdunnulpul dbpny
Pwlh np qhwhwndwl bEphuyugfwé gnypp wbpwupd gnyp [ nwuwmp Ghpwndnul k
hwdbdunnwwl gnpéupplbph dkpngp:

Zunfunplyh gnpéuwppbbph dkpnnp, npp bub hwyinbh  npybu §nqdinpnghs gnpéwppllph
ubpny, wpdkpp npnolym  byunnwlnyg oqunugnpdmd ko bnybwlhwmb jud hudwngplh
opyklpnbliph hiwn Jupjwé gnpbuppblph JEpupkpyuy nknkjunnynipynibp:

Zuduwgplh gqnpéwppblbph Jbpnph hpfbwlwl shnybpb kb’ npnoky hudbdunnmpuh
upunjnpblpp, npnlp oquuugnpdlmad kb hwdunyunnwufpuul pntjuyh dwubwihghbph §nndpg,
vwulnuynpuny ku.

w. npnok; hwdbuunnnippul Jhun/npbkpp, npnbp oquuugnpdymu kb hwdwywmnwufuuh
ontjuymd vwulnulhghbph §nnuhg,

P apnoky hunlunyunnwupnnl hunfuupplih qnpéduppbkpp b hupjwplly uyn gnpdwppléph
bl ghwhunndwh yunfuubhpbbpp,

g Quuawpky hwdwgpbih opklnbbph U qhwhuwunng opklinbkph npuluipul b
pwhwlwlwb bdwbnipnibbkph b wnwppkpmipimbbbph  hbnbnpuiwb  hwdbdunwlub
Ybpniénypynil, npnlip oguuugnpsymd kb hwdwyunnwupnul pmpuyh  dwubiulhghbph
bnnupg,

. qwwnwpl; whhpudion  dpgnuamdilp,  Epk  wpwhupp  Juwb,  qhwhunndwb
gnigulbpobbpmy, npykugh wpuwgnph qwhunmng opklnh o hwdwnplih oppklinbiph
nuwppbpmpim bbbpp,

Epphunwplly opklinh ghiwhunnuwi Aunfup dpgpunyjwéd gmgubhobbph [hpwnnid,

q. Ekpk oquuugnpdily Eh qhwhunnuwh up pwbh gmgubhoblp, wnugyué wpdiph
gnrgulthoblph hunfwduybkgnup :

Zhup phpmbkimy  JEpnhpojuyp’  glwhunanpl mbh  pujupup  pwbwlnppudp
wpdwlnuhwjunn nkpbkhunnynipinl, npp woujbjugnybu wmnmgmmud b puguhwpnnd E
wh gnpénblikpp npnlg wqpbgmpyudp wjjuy wlpwnpd gnyph yudwnpp pug Upgulguyhlb
njuymd wpunlly  hwijwbwlwd F munp hwdbdunwhwh  dnnkguwh  Jhpunnodp

twhwwnng:  U.Uwlupjub Unyhwjwbwghnng wbhuwnwlwh Swslwughp
Jujuljub: NeGQ-2022-61 2026YSYVAGQL
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gluuhwunny whpwpd qnyph vkpwlubngppul ppudmbph soupulmb wpdkpp npnoknt
hunfup hpdbun/npyws E:

Gludunuyhl dmnkgnuf

Chulnuyhl dnunkguwl ppowbulbbpnud gliuhwindwh wpynibpbbph wnwglwl hudwp
jppunynud kb vnuppkp Jbpnphlp, npnbg piphwbpnyenibp juywbnod Fpubnid, np wpdkpp
apnpymd L hwumugh fund Qubfaunkung Ejudnunbéph Jpw, npnbp wnwbnd b jud
Jupny L wnwbuy hpundniliph ubhulwbunnkpp

Ghunlinuyhl dmnkgnudp unpudugpmad F wpdbph gnighs ' wuyywqu gpunfwlpnl hnupkpp
hnprulEpylynyn bphwimp ppwghl wpdbph: Ghulinuyhl dninkgdunlp wpdbpp npnpydnid £
qihwhunnyng  opgklnp  Ejunfnwpbpnipjundp,  ppufwlwl hnuph  judd  Swhuukph
Jubuynnnipiniblikph wipdbph hhdwb Jpuw:

Chudwnnuyhli dnunkgudwh wpbnpugnyb hhdph F hwbphuwbmd uyl, np bkpppnpblpp
whbyuynud kb pwhnyp uwnwbuy ppkbg bkpppmidbkphg, b np Guwh Ejudninp wyknp £
wmawgn)h bkpgpnidbibph nhulf Ehpumpyuy dwipupguip:

Opyku Jwbnl, GEpppnnbipp whbhuyky kb hnfuhuninnignid dpuyl hundwljupgywé nhulih
hudwp (bwlh hwpnbh b npybu oniluywlwb phulp jud ophybpupdpliugyms nhulp):
Clunlinughll Uninkgunh Jkpnphkpp thwumugh hhdinfwé Eo wwywqu gpundwlpul hnupkph
gnudwplbbipp phulninun/npdip (thnpumfbpupfwlbp)  pbpughl  wpdkph: dpuwip
ppunlwll hnupkph phulininnun/npwh kpnph nnwppkpuliabnb Eb:

TMnundwlpwl hnupkph phulniinun/npuwh kpng (227)

227? dbkpaph hudwduyh’ jwbpnmnbudng ppunhulwl hnupp phulininnun/npynid E
hulpwmuy nugpnipyudp (wuywquyhg b) dpbs ghuhumbul widnup/ip, npp wpgn bpnud poyy
Evuypu winwbuy qhwhunnng opykliinp pipwughly wpdbpp:

222 Ukpngh hpdlluulwh hnybpl B

w.puin ghwhunnyng opykinpl ppughwhunndwl wowbdbwhunnlnipymbblphg jupiws

ppuwdwlwb hnuph wnunjly hwpdwp wnkuwh pinnpnipin,
Papudwlmb houpkph jubfuunbudwl wnun]ky oupufnluy inbipkn dudwbmlwhwungush

i,
whwuny:  U.Uwljwpjub Lnythwjwbwghng wihunwywih dwdljwghp
i NQQ-2022-61 2026YSYVAGQL
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qudpnye  Jwdwhwlhwhunngwsh hwiwp  ppuniwlwh hnupkpp  [ubpuunbudub
[,w/uwu]wmpwummu;

papnpyué  Guwbhunnkulng  dwdbnp  kpomd  Whwgnppugpl  wpdkph  npnodw
wbhpudbpinmpyult  phiwpymd, uybnihbinl, hwsdh wnbbing  qlwhunnyng  opklnp
plimpugpbpp, hudwwunnwupnnh wnkpdpbwyughl wpdkph npnonid,

b.pfugninnunjnmbub gpnypusunhh npnpnud,

q. phulnlwnwnpuml gpnypwsunph hpwpnip jwbpunnbung wywqu gpodwloh
hnupkph bjunnunip 'wllbpwdbgmmpjw& plhypmd huph wnhbing wkpdhbuwyuyhl wpdbpp:

Ppulnbvnu/npdwll pgpnypusunhp whinp Fowpnwgnh ns dpugh gpudwlul dhengh
dunfwbwlun/np wpdbpp, wy Gwh uglh nhulbpp, npnip Qwupjws b opjklnp wujmqu
owhwgnpddwlb b gpunfwljmi hnupkph wnkuwlh hkwn:

Thulnnun/npdwlh pgpoypwsunhbpp  phgmbdl Jud  hwpgupldwl  nwpwéyws
Ukpnplkpp hbnbyuyh ko'

w. Quuy iy h glnugnpugul Ung by (CAPM),

Phwyhunugh bjunndwdp upohl [ongwé Swupuukp (WACC),

gppunuplpyog  qunl  wnwgyws  ppnypwsunhbph b Ejudnwpbpnippub
hwpwpbkpwlgnipin b,

. Ynudnmyjyunnpy] ukpnn

Cyunlinfr juryfunwypquighuyf Wbpny

Eyudnp juy nuy pquighuyfr dbpngp hpfmubnud jhpwminid E bpp wnlw E Ejundin
Juyni b wdh kv lp b pwhnyp qhwhunndwh wdmupyh ppnyppudp, wyu nEuypmd juphp slw
uwhi/wmbly Inblpkn hubfunnbudwh dudlnimwhunmjud, b nkpdhbuyughl wpdkpp fupng
L dbwnuyk npuyku wpdkph npnodwl Uhwly hhup:

Qiwhunangp  snibh  wguy  nwpwdwopowbnid  hwuwpwuwlhwb  Gowbwlmppub
bnpulwulph  Jupdwlhuymppul  Jkpwpkpuy  wpdwbwhwyunn wEpkjunnynipind,
bbwbwpwp Ejudinughll  Unnkguwl  Ghpwenidp wpng [opkpkp ny ppunnbuwlwb
wpym ipblph: Zwph wnbln] wyp hwhqudwbpp 'qwhwinngh jupbhpny Epuinughb
Inunkguwmlb [hpunmdp qhwhunnlwml  bhphuyugiués wlpwpd qnuyph ubthwlwbngeub
Ypunnibiph pnilpupulpul wpdbph npnpdwl hwdwp Apdiun]npywé sk

twhwwng:  U.Uulupub Lnyhwwbwghng wihunwulwh swslwughp
Yuyuwlwh:  NeQG-2022-61 2026YSYVAGQL
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Qwfuuwyhl dninkgnud

Owjuuuyhl unuinkguwb hplpnid phlpws F uyl ulqpnrlipp, punn aph glnpnp glnuhunnyng
opyklpunf hunluip sh Jawph wykpl, pul hunjuuwup oguulupn: prup opyklpnp dknp pbpkint
plypnud, 1hlh pu gl hund junmgiwl dpengny, gnpéplipugp pupnughnn gnpénbbkph
ngmejmpjwzfp' whhwpyp dudwinul, whhwpdwpniypinil, nhul jud wjy gnpénbbkp: Uju
Uninbgnudp hinupuninp F pupdind vinwbuy wpdbp opjklnp wpdbpp phnfruphinfwh jud
yEpupunupplul plpughly Swuukph npnptwh dpengny b $hqplyuluml dwpjubnipjul nt
hinuguwh poynp nbkuwlbiph jhpwndundp:

Chphwhmp wmlwdp, wnlw F Swpubph dninkguwb Epkp ukpnng.

w. dwfuubph hnpuuppinfwlh dbkpnp wmnwgnymd b hwdwupdtp  ogquimipupnipyundp
infwbunnpuy opyklpinp wnknduwb Swhiubph hwoywpldwb dhongny npnoynn wpdbpp,

p Swpuubph JEpwpuwgpdwl dkpng wpnugmmd Foopgklnp dpgppin bwbulh
JEpunknddwl Swhiukph hwsjwpluwt uhongny npnoyng wpdkpp:

g pumuuphsuyhli dbpny, nph phnphhy hupjuplnid b qlunhunnynn opkinf wpdtpp
opklpnp wrulidhl prquignps dwukph wpdlkphkpp gnidwplny-:

Owuuuyhl uninkgnudp wkwnp Fbkpunh poynp Swjuukpp, npnbp njjuy dwuinulhgp jupng
Eynky:

Updtph wnuppkpp Yupny kb vwppkpyfk), qufajwé qiuubhunyng opklnh nkuulhg b

whkwp b bbipunkl mopquih b whnignuih Swhiukp, npnbp wwhwbeymu kb qginuhunndinb
unluwpifp gpnipjundp opyklpnh hnfuwphinful (Jkpupnugmial) hunlap, dwalunpug b’
w.nupquih Swjuukp (ynipkp, wofuunantd)
e whnpnulh dwhiukp (npubuynmnuyhl Swjuukp, nknugpdwl Swjuukp, vwulughunwluh
Ydwpllbp (huprugéuypl, poypnyntpyndh, dupnwpuy bnalwl, ppufupabmul b uyyb), wy
Yawphlp (Uppbnppunjfwnbbp b uwyl), phphwhnip Swjiukp, huphbp, $pwbuwlmb Swpuknp
(ophlnul) ' wupunpuyhl Sptuubuwnnpulwi nnfnubkp) b dknluplunnhpulwl owhnijp):

Uwpwénippul héwn Juupjué Sgmnmdbkpp unynpupwp phuinwplfmd ki hknljuy
wbuwbkpp  huwdwp, npnip nupnubkp Jud Sgpunmdbip  Junnwpkpu Jwpny k&
hlnmuguynid pudwingly Eipunnkuwlbbph.

twhwwnny: U Uwjuppuhb Lnybwfubugiing withwwnwlmb swdljwmghp
Juulub:  Neqq-2022-61 2026YSYVAGQL
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w. phghlwlumb dwpywémpnilh’ gluubunmjng  opklinh  hund ppw pununphsblbph
Shohywlwl Vwpywémppul wwwndwnny oquuulwpmpull gwbhljwgws gnpniuwn, npb
wnupwgky F oqumugnpéuwl hlnbwlpny b tnuphphg,

p. pmblghniuy  vwpjwémpinit’  qhwhunming  opklinp  whwpnnibwbinmppub
hlwnbwibpny wnwowgws oguulupnippul gublwgué [npniun, hwdbdunnws ppw
hnfuwphlihul hbw, pbywhupp &b bwjuwgddnidp, nkjubplulwlh  phnipugpbpl o
nkjnininghuyh hnugué |hakp,

g wpuwphl jud nbnbuwlwh vwpgwsmpnitl’ qwhunnng opklnh  bijunndwdp
wpunuphl hwdwmng nhnbuwlwh jud wnbpulwh gupdubbbph Abnbwbpny wnweowgud
oqunuljmpmppul gwbljugws npniun: Ujp wnbuwlh dwpdwénipinibp fuwpnn b ojhlky
duwdwbnuljun/np jund Uounulub:

13. Znnudwuh snijuyujui wpdtph npnonid

Zwdbdwnuluwl dninkguub jhpundwb hulwp ghwhwunyng opklinhb npuybu hundwbidwlb b
hunfwgplih whpwpd qnuyp plunply kb anpuy imwpuwépnid qulnjng b wqunn pnijuyatd
Jwdwnwhwinjwé hnpunfwubpp: SkpEjunmmppul wnppmp ko hwhphuwmgk; hupwlhg
wwpwépn Judwnyny hngudwukph njuybbpp, b hulugubguyhl juypkpp, apuaky
qbnkpyuwé kb wquun pnifuymd  Jwdwpwhwbyws b Jupdwluymppoh  hwbywé
hnpudwubph wjjuybilpp: Qbuwhunndwl opbinh pnijwpnlmb wpdbpp, Ipd dwlbpkup
hupuplny,  wnuglty o dpgmmiul  bqulum) Kgmanud' duwpldmnpyuul
gnpénnnipynil, npmid hwpywplpymad Fgliuhunni/ng lzwalzz[wml[nq opiklpnbkph wpdkpblph
mwppkpmpymbp . qupdwiunnpws hudbdunnmppul nbipkn wwpph wepbkgniprundp:
Sunltalunnnyppuli imupp ‘whpupd gnyph opykljuh Jud gpw Judunph gnpdwpph phntpugpfy,
npp  dbujnpmd  EJwdwnph ghtp (qud wnugwghmd qbh hnhnjinipym):  Fnopnp
dpgunnudlibpp  Gppunyly kb hlnlywy  uhgpmibpny’ hundbdunynn  opklnhg  pluh

gluuhunnyng opyklju:
Zunfbuunming whuynghkp
tiwhwwnn:  U.Uwljupjub unyhwujwbhwghnn wthunwlwh Swsljwmghp
{Jujuljwb: NGG-2022-61 2026YSYVAGQL
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7007

https://www.list.am/item/2070

14130

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

https://www.list.am/item/238

10017

Rwutdwwnnipjwl tnnwppkpp

QuUwhwwnynn
opjtln

Ulwing Ne1

Ulwing Ne2 UlLwng Ne3

Swynt, ;

3wugb Uquwnwdnun, 1- Mago, 8:nn) ¢ 4 Uswenip, 3-85 | Ulwngyntp, 3-nr
PSR T e e g ez it ses o MNP T L e
stntywwnynipjwl wnpnLpp — list.am/20707007 | list.am/23614130 f list.am/23810017__|
dw6wnph / wnwgwnyh ghup, npwyJ = 1822800 | 4921560 | 2,000,000
Juwljbnbu, p.u 687.40 1,670 1,000 | 1,060
lwswnph /wawgwnlh ghtp, np/p.u : - 1,091.5 so,__,__ A 4921.53 550 _____1,aas~
Jwjwpibhmpeni quwhuwwnynn uwlwpleh  uwlwpysih _uwlwpybih
Wnnwl UtdnLpjnLup (%) -20% -20% -20%
:ﬁ:l‘l}nlml-mwdp 62qnunywd ahu, 87320 3,93725: i 4 ’som

wjhu Lplbp L i R
‘lﬂzﬁwﬁ‘w&mﬂ?@%n n - ut:lhwuummpjmh 4% ubmwumhnl.mm.h '[ ubthwuwhm.pjnm
lnuils uGdnLpyaLlp (%) G T £ B ) o S
lLnnuuil gnudwnp, np/p.U 0.00 | " 000 | 0.00
| Tqwé :
ﬁﬂﬂajﬂ)ﬁmu Yuwswngh wdumphq 12.08.2026 wnwwny i wnwowny wnwgwny
iinnuwu JtdnLe)nLup (%) 0% g 0% 0%
natwl gnulunp, npfed RS 000 | 000 414000 |
jfuﬂu‘“,“{p“f]’m’ Sapoin UL plwlih UL o Ut LR : Fnautanny
iUl JednLgp (%) 0% : C B Y
winuwu gnudwpp, np/pd 0 00 0.00 | 0.00
wpwdwquwhwwndwl gnnh 15-pn 15-pn i __15-pn i 16-pn
nnuwl JednLpynLup (%) B/ R | 0% | 0% | 5%
nuuiu gnidwnp, ar/pJ b 0.00 | 0.00 | 7547
wintiw] BUpwywnnigywbp Unnwluipnid” | sw | e [ shw
nnUuwil UGdnLRINLLID (%) % - i +2.3% i +2.3% | ¥23%
AnUwit gnidwinp, np/.J 20.17 | 9095 | 3487
nwJwuh Jwytnbu 687.4 1,670 " 1,000 [ 1,060
qndum utdnLpynLup (%) +6% | 3% ‘ +3%
nnuwl gnwwpp, np/p.J ! i, K 52.39 7 B 118 12 | x 45.28
puwswihwywl sl [ wllunu ntnwlnds | nupubgni L nupuilyncy
mUwl yebnyp (%) | - 23% 1 -23% | - -23%
nnuwl qnu{lyf_nﬂg/_e_gf____'___mg_ '_ -20.17 | -90 95 3487
ywunwpbgrughs 0 unpiwyp ! unpdwp
MUul JBdnenLn (%) _ %] 0% R .
Ndwl gnudwpp, Apfed 0.00 | 00|  000]

twhwwnn: U.Uwjuppub
Juyulmb:  NeG3-2022-61
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At
suzﬂpgﬁfnﬁfl nbnw{uwjuwl i , iy “_‘_._EA, il _iu_lll
?,nmuluu b (%) | y -16% | 21% | 9%
AUl gnuwnp, np/e.U * [ S L L -826.82 | -286.79 |
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