Amundi acba
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1. Cunhwhmp nppmyphtp

UUNRULIP-UYLU UUBR UBLEQUELE» thwl pudubnhpulwh phlkpmpymip (wpunthtn’ Cuypmpnit) hhtuwgpby k2013
pwluith tnjkupbph 19-hi: Chljbpmpniip gnpémubmpymu E hpulubugimd 22 Yktnpniwlwi puihh (wyjunthbn’ GR) Ynnuhg
2013 pYwljutp unjtdpkph 19-htu mpyws «LEpppmuwghtt $nunh jurwjupdwy gnpsnitmpjuiy ©@hy 0002 thgkuighuyh hhuw Jpu:

Cultipnpjut pudubnbpbpt Lo

Pwudubnbp Pudutdwu (%)
Udniinh Uukp Ukiuboukup OLC 51
UYRU Puily PPL 49
Cunukip 100

Culjbpmpput jupwjupdwl pupdpugnyl dwpuhih b Awdubnbpbph pighwimp dognyp (wpunthbn’ Cighwimp dngna):
Cultipnmpju wnuopkukph junphnipnt hpuljwwgunud £ Culjipnipiut gnpéniitnpyut pinhwinip nEjuwdupnudp, pugunnpjudp
wy hwipgtiph, npnup opkupny b Ywintwnpmpjudp Jipuyuhqus i Cunhwinip donngh pugurhly hpuduwunipyubp: Cupughly
gnpénLubnpul nEjwjupmfu hpuljutwugynud E Culjipmpjut gnpswinpp nbopkh Ynnuhg:

UUNPUYP-UYRU UUEBE UGLEQUBLE»-h hhfuwljwt gnpéniitnpiniip wwpuwnhp ninwufught jriuwpnowluyh $nunkph
Yunwwpntu t: Cupmpnitp juewupnd £ ipkp wupnunhp jnunuafught Jiuwpnpwlught $nin

» Zujuuwpulpynws $nun (AMBAL),
* Nuwhywinnuljub $nln (AMCON),
*  GQuynib Ejunlinughtt $nliy (AMFIX):

2. Zupjuuwhwlub hwpjundwi punupwlwimpiniip b yunpuundwi hhdmupubpp:
2.1 Zudwmyunwujpwimpimp

Unyu $htwtuwlu hwpgbnynpyniautpp yunpuungl) bu Shtwbuwlw hwoybunnipjniuibph thowqquyhtt unwunupunutpht
($2U0), 22 UP-h Ynnuhg hwunwnjws hudwywnwuwit hpudulut inpiunpy winbpht b Chjpnpyut huyuywhwului
hwpqundwb punupuljuimpuip hwlnyuwnuupi: Cujipmpeniip wowetnpymd ' UYRU-UCGYIhS UQALPUNL hudph
hwpquupuhuljut hwpjuniut punwpuljun pju uljqpoiiptitpna:

Cultipmpiniup yuwnpuwuwnnmd k pp hwpdbundmpniuattpp 22 gnpénn opkugpnipjut wwhwigubphtt hwdwywnmwujuwi: Unyl
dhuwtiuwlus hwoytnmpjnibintipp hhduqus u Culjipnipyut hwyyundw gpuugmdutiph Ypw, npnip &ogpugty b
Jhpunuuwlupgty ki $20U-ht hwdwwywinwupwbgibym tyunulyng:

2.2 Qunhdwth hhum tiplikpp

Shtwbuwlut hws]bndmpymubbpp yunpuungt ko hpulut wpdtph uhgpmiph hpdwb Jpu’ hpulwi wpdbpny pwhniyph
Juu fuwuh thengny swthynn $httwbuwljuy wjnhgubph b yupnwynpoipmitbph, htyybu twb Judweph hwdwnp dwwngkh
wlwnhdutph hwdwp, pugupm pjudp wyt wjnhdubph, npnug hpuljut wpdtpp htwpwynp sk npnoky: Uy bhtwbuwmluia
wlunhubpt o wupunwyynpoienibbpp, husybu twb ny httwbiuwu wnhdubpt nt yupunuwynpmpeniutbtpp hwpquedmd tu
wuwndwljub wpdbpny:
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Sntnkph Jupwjupmud

Cultipmpiniup ubpgponubtph wimhg junwdupmd £ abpppoudughtt $ningbpmd ywhyny wlnhdubpp: Lkpgpoudwght $nuntph
dhttwbuwljutn  hwpybinympmbbtpp  bhpunqws sk Cujipmpjut wju  phtwbuwljut  hwyybnympnibbbpnd, puth np
Cultipmpiniup hwiuntu E qujhu nputiu ukpypnnubph gnpswluy $nunbpnud:

2.3 dnruljghntiuy b hpjuyugdwh wpdmypn

Zujuunwith Zwbpuwy bnnejul wpdnygpen 22 npuitu k, npt Culjbipmpyut $nitiljghniiug b ikpljuyugdut wpdnyph b Shutwbuwlui
hwpybinmpjnibtbipmu pytpp ukpuyugdus ki hwqup npudubpny:

24 Zwpjuuwhwlub hwpjundwi punupwlwim pjub Jipupkpju) twwh nknbljundmpmnii

Uwnpl tbpjuyugdus hupduuyuhwljui hwygundwt punupuljuimpeniup hbnbnnqujuinptt jhpuedt) £ uyu $htwbuwlju
hwpytinmpjniiitbpmu ubpjuyugyws poinp dudwbwljuopewiitph hwdwp:

Culybpnipniun Yhpwend  «Zwpduuyyuhwlut hwyduedwt punupuljuin pyut puguhwynnudps (220U 1-h b $20U Jhpupbpyuy
gnpsuwljut wpwewpljukp 2-h thnthnpumpenitibp) 2023p. hmuduph 1-hg: B thnthnjumpmuubtpp skt hwqkgpk] nplk
tntnfumpjut  hupquuyuwhwlijuit hwpduedwt punuwpuwijuwimpmiumd, pputp wqpbgnpmit But mubkgh] dhutwbuwlui
hwoybunm pjnibtbpmy hwojuuyyuhwljut hwyqundwb punupuljuim pjut Jipupkpju) puguwhwjngwus nknkjungnipjut Jpus:

Onithnjunipyniittpp wwhwigmd bu pugwhwynt) hwyuyuwhwlut hwrundwt «twlwiy, wy ny «<apwbwluih» dwubpp:
Onthnjunpniiutpp tbpuemd i twb mnkgnyg  hwyquuyuwhwlijwi hwojundwt punupwljuimpjui pugwhwjndwut hkwn
jwwlws  twlwimput  hwujugmput  Yhpundwh  Jhpupbpuy oqubny]  juquulibpympymbtbpht npudungply
Juquuljtpynipjuip hwnmly hupduywhwlwi hwpqurdwt punupuwljwinipjuup Jipupkpu) oginuljup nbnbjuwnympentl,
nnpb wuhpwdbown b oqgunugnpénnubphtt dhtwuwwt hwpdbnympmtutpomd tkpundws wy) nmbnkjundmpeniip hwuljwbugm
hwdwnp:

NEwdupmpymip Jipubugl) Ehwyjuywhwlui hupjundwt punupwluimpmbnp b pupdwugpt] E Owinpugpnpymb 4-nd
<uwpjuyuwhwlut  hwpyundwl  punqupwluimput  bwuwt  dwubps  (2022p-ht’ Cwpjwyuwhwlwh  hwpgundwi
punupulwimpub  Gpwihwluih  Jwubps)  pugwhwjnfws  npnpwhh  wbnbjundmpmbp Gotnumpmniiibph
hwdlwuyuwunwupwi:

(w) NMuunpuwundwy hhuntipubp

Shuwbuwlut hwoybndmpniuubpp yuwnpwuwndbt) Eu uhqpiiwljut wpdtph hhuntipny, pugupnipjudp jnipupwisnip
hwobnm dudwhwlwopgewith Ykpomu hpulwh wpdtpny wy hwdwyguphwly $htwbuwljub wpnyymbph dhengny
swthynn bhuwbuwluwt qnpshpubph, hvybu puguunpymd £ unnpb tkpuyugdus hwpquuyuwhwljui hwyqundwi
punuwpwlwinipyniunud:

P Glludniinh Swtiwgnid
Bludnuntbph b swhiubph fmbiwgnid
Bludniinp fwbwgynid | wyb nphypmd, tpp hwjwiwlwb b, np nbnbuwlju ognuntbpp Yhnubt nhwh Culjipmpn, b
Eywuninp htwpunp £ wpdwbwhwunnpbu swthl): Owpiup swbiwgdmu b wyt nphypmd, tpp hwjuwiwlwb b, np

nbnbuwui ogmutbpp Yhnubt Culjipmpmihg, b dwjuup htwpuwdnp £ wpdwbwhwuunpbt swthk): Unnpl
ulkipjuyugynn swthwithoubpp tnyhwybu whnp k padupupybt thigh Ejudinh guwsnudp:
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Snljnuughtt Bjwdnin b swhiu

Pnnp ninynuwlhp Phuwtuwlu gnpshputph gony winlnuuyhtt Bjudnntbpp b dwhubpp, pugupmpudp win $htwbuwlui
gnpshpubiph, npnup nuuwljupgdus Eu npybu wpbnpuwt tywnwlubpny ywhyny jud twjunpnpdus Eu npybu hpuljub
wipdtipny swhnph Yud quuuh dhengm] sudujnn, fmbwsymu ki annynuughi Kyudnps b annynuught swjuuhs Juqdnd swhngph
Jud fuwup U wy hwdwwwphwl $htwbuwlui wpymiph dwuht hwpybn]mpmbmd’ oquugnpsting  wpnym buykwn
unnlnuunpnyph dkpnnp: Gph dhuwbuwlut wnhdh jud tduwbwnhy $htwbuwljut wljnhdubph fadph hwoyblopwghtt wpdtpp
gl updbqplnidhg Ynpoiunithph wungweny, Calypmppnip pupnibwlmd E fwlask] nnlnuughb Bjudnonp Ghpunbyn]
uljqptuwtt wpynibwykn wnljnuwungpoypp tnp hwpytlpnught wpdtph tundudp:

Snuntiph jurwjupdw Jdwpubp

Snunh junwjwpniuhg unwgynn Ejudninp fwbwsynud Enpuyytiu quunwljus Bjudnin, hhup pugmubing Bjudninh wyt gnudwpp,
npb Culjbpmpniutt hppuduunt b unwbw) dudwbwljuoppwith hwdwp: $nunh jurwjuwpdwt y&wpp hwpduplynd £ hhidp
punmukny junwjupynn $nunbph qgnun wljnhdubph wpdtph tjundwdp Yhpwueth Jfwpubtph yupdwiwgpught npoygpubpn:

Uheunpnuydwpubph b wy ywpubph mkupny Ejudnin

Jguptibpp, Uhotnprudwpibpp, wy Ejudmwnbbpp U swubpp npybu juing Swhwy]md ko hwyybgpuiwl hhdmipny
Swnwynmpniubtph dwinmgdw pipwgpnid:

(9) Ypuwdwlut vhengubp b npuiig hwdwpdtpubp

Shuwuwlu Jhwlh dwuhtt hwodbnympniumd tkpjuyugdus ppudwlui dhongutpp b npuig hwdwpdbpubph
hpbtghg tbpluyugimu kb publykpnd wwhyny gpudwlui thengubpp kplp wihu jud guluu dwudknuginpyudp,
npnlp Jupnn ki infuwplyt) jutjuhyh jupd dudwbujuhwngusnd:

() Zwpynud

Cwhmpwhwplp punugws b pupwughl b hbnwdqyus hwplhtphg: Swhmpwhwplp dwtwyymd bt owhnypmd jud
fuwunid, pugunnipjudp wjt dwuh, npp ykpupbpmy Eoipnuijhnpkt ubthwljut juyhnugnud jud wy) hwdwwwpthuly
dhuwbuwlut wpymupmu Lwtwydus hnnpwsubphi:

@ Cupwughly hwply

Cupwghly hwpyp hwplh wju gnudwpi B, npt wjuuydmd E Jdupt) jud vinwbwg wupdw hwupljynn Bjudnh jud quwup
gdny’ Yhpunkyny hwplh wyb gpoypibpp, npnbp mdh Whe ki byl Jud puwn bmpyub nidh ke b kgt hwpytnm wiuwpyh
npoipjudp, b tbpuemyd E twpunpn wwphubph hwdwp Jfwpdwt Bipuluw hwpyh gdnyg &ogpuinidubpp:

(ii) Zhnwdgus huply

Zhnwdqius hwplp dwbwsmd bt dhtwbvwuwl  hwydbundmpmbtbpmd wpunwugnbne byuiwlng npnpynn
wlunhdubph b wuwpnuwdnpopnibubph hwpdblonughtt wpdtputph b hwpluyhtt tywnwlubph hudwp oguiugnpsynn
qnuwpbph vhol dudwbwljunnp wppkpmpnitubph gény: Zknwdqius hwply sh dwbwymd wytt dudwbwludnp
wnwppbpnipnibibph gény, npnup wpwewumd L wlnhdubph jud wwpuwnpmpeniuubph uyqpiwfjui fubwsdw
dudwbwy phqutuh dhwynpmd shwunhuwgnn qnpswpph wpyniipmd, npt wqnbgnipni smuh ns hwyquuywhwljwi b
ny hwpljynn swhnyypeh jud duwup Jpu:

zhinmwdqué hwpluyhtt whnpdubp fwhwgymd ko soguugnpsfws hwpluyhtt guwutibph, soqinugnpdjus hwpluyghs
qbnstiph b Wjugqkgynn dudwbwlwynp wwppbpmpeniuibph gény wytt ywthny, npny hwjwwlwi k, np Culjbpnipiniut
wyuqujnud §nibkbw hwplynn swhnyp, nph nghdwg gpubip Jupnn Bu oquuugnpdyby: Zhwnwdqus hwpluygh

Amundi-ACBA Asset Management

33, Gpluwu 0010, YwqagtU Uwnpgujwl 10, mwpwédp 100-101
3Gn./Tel. + (374) 11 31-00-00, info-armenia@amundi.com

10 Vazgen Sargsyan, suite 100-101, Yerevan 0010, RA A joint venture between Amundi and acba.



Amundi acba

ASSET MANAGEMENT

wlnhdutpp YEkpwbwyynud B jmpupwitgimp hwpgtnnm wduwpyh ppoipjudp b ijuqgynod i wyb swthny, npny wyjhin
hwjubwlwb sk, np hwdwywwnwuppw hwplught ogninp Yhpugyh:

{utusjus hiinwdqyus hwplughtt winhdubpp JEpuquhwnynd Eu jnipupwbsymn hwoybnnt wluwpyh npoipjudp
b fwbwgynd B wyt swhny, npny hwjwbwlub  qupdl), np Cuybpnipiniut wywuquynud §oiikiw hwplynn owhnype,
nph nhlwg gpuitip Yupnn kb oquugnpsyby:

Zhnwdqus hwplp swihymd bt oquuugnpsting hwpyh wyt npoypubpp, npnup whulupyoud b, np Yhpundb
dudwbwlunjnp wwppbpmppnititph tundudp Jepghttkpu huljunwpdbihu’ hhdp phgmkyny wib opkbpubpp, npnip
nidh kg b knky Yud pun Enipyut mdh kg L tink) hwydtnm wduwpyh npopyudp:

zhnwdqus hwplh swihnufu wpunwugnmd £ owy hwplughtt hbnbwipubpp, npontp jupwewbwt juudus wyl
tnubwlhg, npny Culjipmpniup hwydbnn dudwiwluppowih Jipemd wlujuwimd b thnjuhwnmgl) Yud dwpky hp
wlnhdubph b wupnwynpmpiniiubph hwoyklonuyhtt mpdtpubpp:

Zhnwdqus hupluyhtt wnhdubpp b yupunwynpoipiniiibpp hwyduagdmd B, tpk Culjkpoipmniit muh pupwughl
hwplujhtt wwnhdutpp b yupnwynpmpmuutpp hwpquugkine ppuwjwpwinpitt wdpugpyus hpuyniip b nputip
Ybpwpkpnud ko pwhmpwhwplht, npp qubdynud | unyt hwpluyhtt dwpduh Yonuhg tngt hwpljunnhg jud wiupptp
hwpyuunmibphg, npnup dwnwnhp o jud dwpl] pupwghl hwupuyhtt wpununpmpeniuttpp b wynhdutp qnan
hhuntupny, ud hpugub] hwupuyhtt wnhubpp b dwpkp hwpljught upunwynpoipniattpp dhwdwdwbul:

(&) Shuwbuwlju gnpshpubp
@) Shuwbuwlut winhdubp b yupunwynpopniaibp
Ulqptuui fwbwynid

Shtwunwljut whnhdubph b wwpnwynpmpeniuubph ponp juiinbwynp jipuyny qgunidubpp swbwgymd Eu wnbnph wduwpldhb,
uuhtipl’ wjtt wduwpy i, bpp Calkpnpymip hwbduempnch Eunwbdimd gk wnpdp jud qupnufnpm pynip: Guimbwdnp
Ytpyny qumdp Jud Jwdwnpp dptwbuwmlui winhyh jud wwpuwynpmpjut qumfu £ jud Juwdwept £ hudwdwyi
wuydwbwgph, nph npoypubpp wwhwignd ko wyn whnhdh b wpunwynpmpjut hwtdunmdp® ndjuy omljuymd unynpului
Yuuntuutpny jud punmudusd jupgny vwhdwiws dwdjEnubpnud:

Ulqpuufut swhnid

bShtwuwlw gnpshpubph nuuwlupgnudp ulgpulut Fwbhwsdwt wwhhtt juppdws £ wuydwbwgpuihtt wwydwbbtphg b
gnpshputiph jurwdupdwb phqutu dnnljhg: htwbuwlwh gnpshputipp uljqpiwytiu swihymd & hpuwh wpdtpny, b gnpdwpph
htn uupws swunidubph wibjugdmd b wyy gmuwpht jud Wugqbgymd ki gpuitihg, pugunmppudp hpulwb wpdtpny’

owhniyph Jud duwuh vhongny swhynn Shtwtvwljut mlnhgutph b htwbuwlut yupnwynpopniitbph:

Shuwbuwljut wjnhdubph b wwpnwynpmpnibibph swhdwb puutp

Cultpnipiniut hp ponp $htwbvwlus winpdubpp puuuupgmd b Guknd winphdubph jupwdupdwi phqubu dnnbjhg
wlnhh wuplwtwgpuiht guydwbubphg npubp suhtng.

- wdnpinhqugyus wpdtpny,
- hpulut wpdbpny wy hwdwwwpthwl $htwbuwlwb wpnmbph thongny,
- hpulwl wpdbpny pwhnyph Yud quwuh thengni:
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Culbpmpymit hp Gkpypmutubpp uuwlwpgmy b swihmd E hpuljwt wpdbpny wy hwdugwpgwl $htwbuwljut wpnymph
uhongny: Cukpmpinitip Jupny k htwuwljub gnpshplitpp twhunpnoby npuybu hpului wpdtpny swhmyph jud quuuh thgngny
surthinn, kpk nu Ykpuginud jud buybu iwuqkgimad b yuhdwb jud fwbwydwt withbnbnnuiljutn pynibp:

Shtwtuwljwd wuwpunuynpoenibubpp, pugh hnjwnympejuit hwtdbwempnittitphg b phtwbvwlju tpuofuwynpnipyniiutph
wuplwiwgpbphg, suymy bu winpuinhqugjus wpdtpn] jud hpulwi wpdtpn swhnyph Yud quuuh thengny, kpb wuhymu
Eu wpnpulju tyyunwlitbpny, wswgyuy gnpshputp Eu jud Yhpunymd £ hpuljut wpdbpny twjpwpnoniup:

Nuwhwgutp bhuwtuwwl juquuljtpynipmuutph tfundwudp

Culipmpiniup htwbuwui Juquulibpynppiiubph tjuundwdp ywhwbeubpp b wy phtwbuwlwt gnpshpubpp swihmd k
wunpuhqugyus wpdtpny, bpk thwdwdwiwy pujwpupdmd kb hbnbyu) phn gudubbbpp

) bhtwmumutt winhyp wwhymd t wjuwhuh phqutu dnpkih oppwbwlnid, nph bwwwwly b wwhb) wlnhyp
wuydwbwgpuyhtt ppudwljut hnupbp hwjuwpkint hwdwp b
. bhuwbuwlut wnhyh yuydwibwgpuyhtt wuydwibtpp npnowlh wduwpybpht wpwgwgumd ki ppudwljui hnupkp,

nnnip vhuy vuyp gmudwph b sdwpyus dugp gnidwph gdny hwpguplyws ninynutnh Jdwpnidubp Bu:
Uy wuydwtbph dwbipudwutbpp tbpjuyugyws i unnpl.
Phqutu Unptijh guwhwnmy

Cultpmpiniutt hp phqubu dnpljp vwhdwimd b ugt dwwppulh Jpw, npp jujwgnyu wpunwgnimy b, phk hyybu £ wju
Yunwywpnid $htwbuwut wyinhdubph judplp hp phqubu btyyuwnwyubpt hpugnpstine hwdwnp:

Phqubu Unglh qiwhundwb hpupmd piljws ki npewdnnpkl wlludny ugktwpbbpp wewig hwoyh welitint «unwgnyg
nhyp» Jud cappluwght nhyp» ughtwpubpp: Beb ujqpuwljut fwbwsniuhg hbnn ppudwljuwi hnuptpt hppugdmd i Culjkpnipyut
uljqpiiwljutt wlhuljuhpkphg nwppkpynn Enuwtwlny, Cuhbkpmpmbp sh tnfjumd wyn phqiubu dnpbmd wwhyny fuugus
dhtwbuwut wjnpdubph guuuupgnudp, vwuyt hbnwqunud hwpgh L wntiond wyn ninijunynmpoiup tnp uyqpuudnpyus
Qud tnp qudws Phtwbuwlu wljinhubpp guwhwnbihu:

Uhwjt duyp gnidwph b sdwpdus duyp gnudwph gény hwoupldws winnuutph Jwpnufutp hwinhuwbwnt gouhwnmd

Nputu qpuuuiupqiw gnpdpupwgh bpypnpy puy), Culjbpmpemniup quuwhwnmd £ phtwbuwjut wnhdh yuydwbwgpuyght
wuydwbubpp' wuwpqbme hwdwp, phk wpynp ngputp pudupupnud o dhuyt duyp gnudwph b sdwpduws duygp gmudwph gonyg
hwoyunplus nnlnutbph Jdwpmfubp hwinhuwbuyne swthwthoubpp:

Uju quuwhwndw tyunwlny «duyp gmuwp» hwujugnpniup vwhdwigmd  npybu $htwbuwljuis wjnhdh hpulut wpdtpp
uljqpuut Swbwsdwt yuwhht b jupnn £ gl htwuwwt wjnhdh dudjinh ptpugpnid (ophtiwly, bpk jut duyp gnudwph
dwpmifubp Jud hun]bpun]dwph/qbnsh winpunhqughw):

Jwnpluhtt wuydwiwgpmd, unynpwpwp, nnlnuh wdbbwbow-twluh wwppbpt ko thonh dudwbwluhtt wpdtph hwdwp
hwunmgmup b wwpwupught nhuljp: Uhuyl dugp gnidwph b sdwpjws duyp gnudwph gény hwpquipydws vinynuitkiph Jdwpnifutp
hwimhuwbwp quwhwwnbkm hwdwp Culjkpmpimtp fhpurmd b puunnnmpmbbbp b phnwpymd £ hudwwgunwuowb
qnpénulikpp, ophtwy wpdnypp, npnd wpnwhwynjws b phtwbuwlut whnhy, b duditnp, nph hwdwp wwhdwbgmd k
nnlnuwnpmjpp:

P hwluppmpnih, wuwydwbwgpuyhtt wywp-dwb-bkpp, npntg  wpymipmd wopwowimd E owwnn  wlbpwt  nhuljpht
Eupwpl-Ju-dni-pmiu jud wyuydwiwugpuyhtt gpudwljut hnuptph thn-thn-ppwljubmpeini, npnip juwyws sk pu-quyht
Jup-jughtt wuydwiwgph htw, skt wnwewgnid yuydwbwgpuyhtt ppuwdwlwi hnu-ptp, npntp vhuy duyp gnidwph b sdwupyus
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Uuyp gnudwph gony wnlnuh Jdwpnidubp ko Unwhuh ghypbpmd $hiwbuwlui whnhlp yhunp swihh hpulwi wpdbpny
pwhnuph Yt quwah uhgngni:

Shtwuwljuw wljnpubph b wupnwynpmpeniiubph JEpunwuwlupgnid

Culjkpmpymup sh Jhpunuuwlupgmu hp phtwbuwluwt whnpdubpp ujqpriwljut Swbwyniithg htwnn, pugunm pudp pugunhly
hwbquuwbpubph, tpp Culbpmipmibp (npumd b bhttwbuwljut wlnhdubph junwupdwi phqubu Unpbip: Shtwbuwlub
wupunuynpmpiniibkpp bppbp skt YEpunuuwljupggmad

Ulujuyny yuwpupught jnpniunibph gdnyg yuwhniunh tkpluyugnidp $htwbuwlwt Jhdwlh dwuphtt hwpybngnipymuncd

Ulujupyny  wwpwpughtt Ynpoiunbbph  gdny Ynpunnh wwhmuwp  tbpuyugynmd  t o bpttwbuwljut  Jhdwlhh  dwuhb
hwoybunnipjniumy npytu tugbgnid wjnhgutiph hwdwhiwnt hwyytlonwyhtt wpdtphg:

(i)

(iii)

Shuwbuwljut wljnhdubph b wuwpnuynpmpenibibph wywdwbwgnid
Shuwbuwljut wljnhdukp

Shuwbuwlut wnhdp (Gud, Yhpwebih (hubo phypmd, huwbuwlut wnhygh dwup, jud tdwbiunhy $htwbuuljui
wlunhdubph fudph dwup) wywgwbwsgod b bpp

- wlnhyhg wnwowgnn npudwljut hnupbph tjundwdp ppuyniupubtpp Ynpguncd Eu hpkg nudp,

- Cultpnipiniup thnjowgnid £ wjnhdhg nppudwljut hnupbp winwbiunt hpudnipp jud wwhywimd b uyy
hpuniupp, vwjuyt yupwynpymd b wyn gpudwlui hnupbptt wdpnponipjudp b wpwig buwi nipugmfutiph
thnhuwtigh) Eppnpy Ynnuht” thnjupwigdwt hwdwdwjtwgpny b,

- Cuytpnipiniup Jud (w) thnjuwgl] Ewuhyh ubhwujwinput hin juydws, pun tnupyul, po-jnp nhubpt
nt hwinnygubpp fud (p) ny thnpawighy b ng b yyuthwjuinly Ewlnpih ubithwljwbim pput htn juupws, puin Empjul, pn-jnp
nhuljkpt m hwwnnygutpp, vwluy hnpuwtgl) £ uljnhdh tjundwdp huljnnnpmap:

Shtwhuwlju yupunwynpmpiniutbp

Culhipmpniut wywdwibwsmd £ htwtuwljud  wupnuwdnpmpjnibt wyt ghypoud, Gpp hp wuydwbwgpuyh
wupunwljuwimpnibibpp junupynod Bu, fud sknyug Ba hwdwpdoud, jud mdp npgumd Gu:

Bph gnmpenit niikignn phtwbvwljut wupunuwdnpmpeniup hnpwphudnud £ anygt qupfunmh tjundwdp ey wy
wupununpmpgudp tywbwluhnpbt nwppbp wwpdwbbbpng, jud bpk gnympmt mubkgny wwpuudnpmpjuh
wuydwbtbpp tpwbwlwihnpk Jpwthnjudnd &b, wynuhuh thnjuwphinudp jud JEputnjunidp ghuwupyyoud £ npytu
uljgpujut wpunwynpupyut wywdwbtuwsmd b tnp  yuwpunuwynpmpjut  fwiwsnid, hul hwdwywnwujuwt
hwoyklonuyhtt wpdbpubph mwppbpmpniip fwbtwsymd £ pwhnypeh jud guwuh b wy hwdwwwphwl phtwbuwlju
wpiyniuph dwuhtt hwoybumpintund:

Zwpyutgmu

Shtwtuwwljwt  wlinhfubpp b wwpunwynpmpmuutpp  hwyquigymd Eu b dptwbuwluwi  Jhdwyh  dwuhl
hwoybunmpmiumd tbpjuyugynid £ qoun gmudwpt dhugn gt phypnud, tpp Culjbpmpenitt nith gmudwpbpp
hwoywtghint hpwgnpstih hpuduwpwinpbt wdpugpus hpwyniip b dnwghp | jud dwpl) $htwtvwut wjnhgubpp
b wwpunuwdnpmpenibibpp gnun hhuntipnyd, Jud hpugil) wlinhyp b Jwpl] qupnwnpopniap dhwudwdwbwl:
Blludmunibpp b swjuubpp skt hwoywugdmu swhnyph Jud fuwuh b wy) hwdwwywpthwl $htwbuwwt wpyniuph
dwuhtt hwpdbnympniund, pugupmpyudp ugt nhwpbph, tpp nu wwhwigynd jud poijjuupdmd £ npuk
hwoyuyuwhwljut hwydurdwut vnwinupunny jud dEhuwpuimpjudp b hwnml pugwhwjndmu b Culjtpnipjut
hwoyuyuwhwljut hwyqundwi punupuljuinipniuncd:
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(@

®)

@

(i)

Updbqplnud

Culipmpiniup Swbwgnid E Ynpuinh wwhniun whuupny wupupwihtt Ynpoiunikph gény pwhnyph jud duwup
uhongny hpwlwi wpdtpny sswthynn htnlyu bhtwbuwlwi gnpshputiph hwdwp.

- Ipwdwlui vhgngubp b npuig hwdwpdtpubp,
- Unltwnpulwt b wy) npiphunpuljut ywpuptp:

Ynpuinj wwhniuwnp su]md

- 12-wdyyw wlbjuwyyny ywpupughll Ynpomuntbpht hojuuwp gmuwpn] wipnge dudlnmy wlbljugynng
wuwpwpuht §npniunibph dwup, nptt wpwpwinmd ki phtwbuwljun qnpshph gény hwpybnnt wduwpyhg htiwnn 12
wdund htwpuwynp yupuwquiugdw niyptphg (1-ht thoy), fud

- wipnnge dudyEnmy whulwynn yupnpught Ynpounibpht hwujwuwp gmuwpng’ wyalwng yupnpuhb
Ynpniuntkp, npnip wpwewiumd ku pnnp htwpwynp yupunwquigdwt ntuptphg $htwbuwluis gnpshph dwdljtnp
pupwgpnul (2-py oy b 3-poy hony):

Shtwtuwlw gnpshph hwdwp Ynpunh wuwhniunp swhymd wdpnne dwdljtnh phpugpmd wiitjuwynn yupunpugh
Unpniunubiphtt hwjwuwn gmuwpnd, kpt wyn $htwbuwlju gnpshph hwdwp yupwpuyhtt nhuljp bywbwlu hnpbt waky
E uljgpiwjut Lmbwgnithg h ykp: Uniu pojnp gnpshpubph hwdwpw pnig hwdwp npuinh yywhnuwnp swhynd £ 12-
wdyyw whuuyny yupunpwht Ynpnruntkphtt hwjuwuwnp gnedwpny:

Ulujuyny wwpupughtt Ynpniunbbkpp ptwbuwluts qgnpshph wjuuwyny dwdijbnh phpwgpmd wwpupught
Ynpniunibph  hwjuiw-juimpjudp Yorqus qhwhwnwluit i Fpwbp swhymd i npybu  wuydwbwgph
hudwywunwupwt Culjipmpjuip hwuwbbjhp gpudwlwb hnuptph b Culjpmpjud Ynnuhg wnwuppkp wywgqu
wbnbuwljwh ugkupubph Yornidhg wijwynn uvnwg-Jkihp ngpudwlub hnupbph thel wupplpmpyut tbplu wpdtp’
qtnsyud wljinhyh wpynibwykn nnlnuwnpnypny:

Quuhunuwy

Unynpuljut pwdubundubpp quuuwupgdmu ko npybtu ubthwiwi juwhuw): Unp pwdubundubph ponqupldwi

nuynuhnpkt JEpugpbh wpnwph Swubkpp, pugunnpyudp phqutuh thwdnpdw nypbph, ukthwujwt juuyhunwmd
wpuwugnymu i npytiu tjuqtgnid dntinpbphg: @nudwinpp, npnyg unwgdws hwnnigdw hpulwb wipdbpp gipuquugmyu
E ponupljjwd pudubnndubph wiwbwlwh wpdtpp, Swusymu k npujku jpugmghy fuughunwy:

Qpuohujws pwhnye
Uhkpwemu k pupwughl b twjunpy dudwbwluopowuibph spuoudwus pwhnpn:
Cwhwpwdhuubkp

Cwhwpwdhuubpp dwbtwgymd L npybu wupnuwdnpmpnt b Wugbkgdmud i ubthwuwit juyhunwihg hwydbnm
wduwpyh gpmpjudp thugl wji ghypmd, Ept huynwpupdt) Bu dhish hwodbinm wduwphyp jud hwoybnne
wduwpyht: Cwhwpwdhubpp puguhwyngmd kb, kpt wnwewplyty i uhugh hwpdbinm wduwphdp, jud wnwewplyty
Jud huynwpupyl) o hwodbinm wduwpyhg htinn, puyg dhigh $htwbvwljuie hwoytngnpnibutph hpuwywpuldw
hwdwp hwunwndwt wduwphyp:
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(iii) ‘Ukpnpnudwyht wpdbpnptph JEipuquuwhwundwt wwhniun

Uju wuwhnunmd gpuiigmu ko hpuul wpdtpny wy hudwwupthwl $hitwbuwlwh wpyymiph thengny] sudujnn
ubpypoudubph hpuwb wpdtph thnthnpum pyncutpp:

(iv) Qjuunp yyuwhniuwn

Uju wuwhniuwnp dhwynpdmd £ juinbungpmpjudp vwhdwijws swihny, puyg syhunp £ yqulwu (huh juinbunpuu
Juwhwnuwyh 15 winlnuhg: Gpk wwhniuwnp thopp E juinbungpm pjudp vwhdwidws swithhg, yyuwhniunht hwnljugmdubpp
Juwnupmd b pwhmphg wnlfuqi hhiq wnynup swthny, haswbu twb inp wpdbpnpbph prqupuwi updbph b npubg
wijwbwlub wpdtph vholt mwupplpnipiniuhg unwugws thongutphg:

2.4.1. Zhtfumljui uhgnguitip
Swhwymup b suthnudp
Zhfuwluil uhgngbpp swhymd b whqpiwlui wpdbpny hwhws Yninwlyus dwpgusmpinitp b wpdbqpymuhg Ynpmunibpp:

Uwojwbnipjoiit

Uwpquédnipjniup hwojuplymd b wlnhdh dwpynn gnudwph tjuwndwdp, npt hpkuhg tbpuyugumd b wlinhgh uyqpuufui
wpdbpp Yud nput thnjuwphiing gmuwpp hwbws fuwgnpnuiht wpdbpp: Cwhnyp Jud quuumy dwofusnipmup dwtwsfnd k
gsuyhl Wkpnyny hhtuwljwb Uhongubph jmpupwbsinp dwup hudwp npnoyws oquuljup swowym prut dudnh phpugpn:
Oquuljup sSwnuym pjut dudltnttpt pun hhfuwlw thgngubph judptph tipjuyugdwus Eu vnnpl.

Zhfuwljwh honghtph funidp Swph

Zudwupgsuyht wkuthlu 3

Spwiuynpuwghtt vhengubp 5

Uj1 hptfuwut uhpngubip 5

Guuwhwiuy ubpgpoudubp Jqupdwlwdus hhtfumlui Jupdwljunipjut wuwydwiwqgph gnpénnnipejut dudljnng*
uhongubipnid

* guiiljugws hhupn] wiowpd gnyph Jupdwjumput wuwyjdwiwgph Junpududijin jmédwut jud punupdwt phuypnid
Jtpwiunpnquui hwoyklonuyhtt wpdtpp fwtwsynud £ dwhiu yuydwiwgph imsdwiy/nunupdut wduwphiu pungpinn hwplught
nwpyu phpwugpnid:

Zhtfuwwi vhongutiph JEpwinpngiu b ywhywidwb htn juwygws swjpuntdubpp hwdwwwpthwl $httwbuwu wpymupubph
Uwuhi hwpybunym piniimd fwlosymd b npuybu Swuu’ nputg junwpdwi wuhhb: Guyhinwg phngph inpnguwt Swum dubpp
wybjugymu ki wlwnhdh hwpdblopughtt wpdbpht, tpp ppuip pwjwpupmd ki wlinplh dwbwydwb suhwthoht: Uju
Swjuunidubiph dwodudmpiniup hwpquplymd b hwdwyuwunwujiwt wjnhyh oquuujup swouwynipjut fuwgnppuyhtt dudinh
pupwgpniu:

Q. N ympwlwlh whwhdubp

N3 ympwlut wnhgubpp thpuemd o hwdwlwupgsuyghtt Spugptiph m jhghuqhwtpp: Unwudht dtinp phipdws ny

ympwlul winhfubpp uyqpiwybu dwtwyymd tu dbkppphipdwt wpdbpny: Entwpjunhpuut dhwdnpdwb wpyniupnid
Aatnpplpdwd ny ynmpwlwi wlinhjubph wpdbpp dbkppphipdwt wduwplyh ppopjudp nputg hpwliwt wpdtpt b Ulqpuului
Swhwsmuhg htnn ny ympulwl winpgubpp hwsgungmd ko uhgphwljwb wpdbpn] hwbws Ymnuljus wdnpupqughwi b
wndtqpynuthg ymunwljfws quwubkpp: Zknwqu swunudubpp juuhnujugdnod B, bph npuip wdbjugimd G ngjug whnhdnud
dwpdfuwdnpjus wywqu mbnbuwljub ogmntibpp: Ny iympwuljuwt whnhgubph ogunuljup Swnwymput dwdtnutpp jupnn B
1hut] npnowlh Yud wiunpng: Npnowljh oquuujup Swnwympjut dudljtn niukgnn ny ympwlwt winhdubpp wdnpuhqugynid B
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géughtt Ukpnnny ogquuljup Swpwympjub pupwgpnid, npp juqumd t 7-hg 10 wwph, b quwhwwnymd i wpdbqpldui
nbuwlljniihg, tpp wnlu tu ny iympwljut winpyh wpdiqpuui hwpnwihybp: Binpny ogunuljup swnwynpjut dudljinny ny
ympwlut wlinhqubiph wdnpuhqughugh hwojupluwi  dkpnpubpp b dudkwnibpp  Yhpwbwpfmd b, Gfuqugngip’

npupwiyinip bhtwbuwluts nupu Yepend:

Owinpugpnipnih 3. Snijnuuyhb b ilwbhwnhy judnwnbbp b swhubp

Snljnuuyht b idwbhwwnhy Ejudnnitp

01/10/24 - 31/12/24

01/10/23 - 31/12/23

01/01/24 -31/12/24

01/01/23 - 31/12/23

Snljnuuyhtt  Ejudnunttp  pwuluyht

hwohutiphg b ukpypus wjwunutphg 44.603 39,254 167,233 121,328
Snljnuuyhtt Bjuwdnintbp wpdbpnebnhg - - - -
Cununftip 44,603 39,254 167,233 121,328

Snljnuughb b idwhwwnhy dwhaubp

01/10/24 - 31/12/24

01/10/23 —31/12/23

01/01/24 -31/12/24

01/01/23 —31/12/23

Snljnuughtt Swuubp Jupdwluyului
wuwpuwynpoipiniiibph gény

(2,272)

(8.922)

Cununftip

(2,272)

(8.922)

Owinpugpnipnih 4. YUnthuhnt b wy Jdwpibph nkupnyd Ejudnwnbbp b Swhubp

Unuhuhnt b wy Ydwpubph wnbkupny
Ejudnuntibp

01/10/24 - 31/12/24

01/10/23 - 31/12/23

01/01/24 - 31/12/24

01/01/23 - 31/12/23

‘Ukpgnnudught $ntntph junwdupdwl 1,298,701 1,084,362 4,654,586 3,858,149
wupqhwydwpubp

Blludmun wnknkjunympejut dHuldut 9,933 10,713 9,933 21,027
b hnjuwigdw Swpuynipjwi gdnyg

Bludmunh  Lgpuumd  wpjuwnnidh - 5,099 - 12,721
npudunplu Swpuympjub gény

Uy Ejuununtbp 18 49 36 391
Cunukip 1,308,652 1,100,223 4,664,555 3,892,289

Unuhuhnt b wy Ywpubph wnbkupny
Swjuubp

01/10/24 - 31/12/24

01/10/23 - 31/12/23

01/01/24 - 31/12/24

01/01/23 - 31/12/23

NEkunph qupmy b wwhwpnmpnih (71,274) (70,047) (255,660) (263,265)
Owfuubp vhounpyudwnpubph qdny (154,933) (122,551) (556,394) (435,033)
Cununftip (226,207) (192,598) (812,053) (698,298)

Oulinpuignmpinih 5. Qnun ognin / umu wpmwpdmypny gnpsuntm pymuikphg

Omwn ogmwn / fuwu wpnwpdnypny
gnpéwnum pynLbtkphg

01/10/24 - 31/12/24

01/10/23 - 31/12/23

01/01/24 - 31/12/24

01/01/23 - 31/12/23

Upuniupdnyph  wnp nt Judwnphg 3,927 (1,491) (3,874) (4,962)
unwugud gnin Ejudmn (Gwjuu)

Upuniwupdnijpughlt hnnwsutph (3,753) (5,821) (3,753) (14,490)
Ytpuquuwhwnmuhg unwugdus goun

ogniwn (npniuwn)

Cunukip 174 (7,312) (7,628) (19,452)
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Owlnpugpmpinih 6. Uy gnpsunbwlwb judninbibp

Uy gnpdwptmljwt Ejundninibp

01/10/24 - 31/12/24

01/10/23 - 31/12/23

01/01/24 -31/12/24

01/01/23 - 31/12/23

Quytiph dwpdwi Jdwp

958

199

2,470

1,148

Cununftip

958

199

2,470

1,148

Ouliinpugnmpinih 7. Cinhwitmp qupswlwi dwpubp

Cunhwimp Jupswlijwub swhubp 01/10/24 -31/12/24 | 01/10/23 -31/12/23 | 01/01/24 -31/12/24 | 01/01/23 —31/12/23
Puiluyht Swnwynmpniiubph Swjuubp
(388) (286) (1,178) (1,233)
zupyuplyus wohrunujwpd b npul
hwjuuwpbgus wy) J&wpnufubip (91,168) (90,303) (350,646) (301,145)
Utduwuquh ntungdwi Swijuubp
(880) (1,423) (5,586) (5,608)
Qpuubkiyuljuyht b Juquuybpsului
dwhuubip (5,840) (7,427) (20,292) (17,488)
Juwpdwljumput  gdény  Swuubkph
&ogpuinmud - (8,977) (306) (38,379)
Yuwh b hwnnppulgdwt dhgngubph
qony dwuubp (21,681) (27,938) (70,417) (85,711)
Uwpplwnpugh b gnjwuqnh swhiubp
(13,244) (2,466) (127,116) (45,706)
QnpénunUut b ubpluyugmgsuljui
dwuubip (8,356) (10,550) (26,494) (19,656)
Zhtfuwlut dhengutph dwoywdnipjul
dwjuubp (9,674) (7,814) (38,456) (12,260)
ns ynpulul uiljinhdubiph
wdnpunhqughnt Swhuubp (7,696) (399) (28,438) (1,415)
2thnjuhwinnigynn hwpljkp b wnmppbp
(7,360) (9,770) (26,710) (33,014)
Uywhnjuqpuljub swjuubp
(2,148) (1,408) (5,478) (6,852)
Uniphnnpuljutt ' hwpduywhwlwui
hwpqundwi gény dwpuubp (15,311) (12,020) (62,780) (25,630)
Jwpswljub wy) Swhiubp (10,193)
(30,120) (52,582) (35,237)
Cunukip (213.866) (190,974) (816.479) (629,334)

Owinpugpmpnih 8. U qnpéwntimljub swjaubp

Uj1 qnpbunbwljwi Suihaubip

01/10/24 - 31/12/24

01/10/23 —31/12/23

01/01/24 -31/12/24

01/01/23 —31/12/23

Uthwwnnyg wnpyws wlnhdubph gdny

dwjuubp (29,156) (34,077) (99,745) (66,157)
Anpéwntwljut wy) Swhiubp

(8,334) (22,610) (18,765) (26,179)
Cinuukbp (37,490) (56,687) (118,510) (92,336)
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Owinpugpmpnit 9. Uj hwiwwywpthul Bjudnin (Sufuu)

Uj) hundwyyuipthuly Bjudmun (buwpuu)

01/10/24 - 31/12/24

01/10/23 —31/12/23

01/01/24 -31/12/24

01/01/23 —31/12/23

Ppulwh wpdtpn] wy hudwwwphul
bhtwbiumus  wpnyniiph  Uhongny
suthijnn  $htwbuwlut  winhdubph

hpwlywt  wpdbph  inthnjunipniihg 21,421 63,641 155,125 188,871

ouwthnijpe (fuuiu)

Cinuukbp 21,421 63,641 155,125 188,871
Owlnpugpoipinih 10. NMwhwblbp putltph b wy $htwbumlui juqiulkpynpmuikph tuundudp

Ywijuh ppudwlwb dhgngubp b fuwgnpybbp 22 31/12/24 31/12/23

Ykbnpniuljub publymu

Cupwghly hwphdubp 22 pwiljpmd 80,643 105,366

Zwpykgpyws nnlnulikp 1,108 1,139

Cunukip 81,751 106,504

‘Lhpnpus wwinubp 2,480,000 2,000,000

Zwpykgpyus nnlnulitp 117,861 59,520

Cinuukbp 2,597,861 2,059,520

Pwtltph b wy phtwbuwlut juquljbpynipmuutph (9,278) (8,512)

ujuindwdp ywhwbgubph gény htwpwynp Ynpnrunutph

ujuthniun

9mwu wwhwbhehbp pwilbtph b wy Shtwbuwlwb 2,670,334 2,157,512

Yuquwulpuympymbttph tundwdp

Owinpuqpmpmi 11. Ppufwh wpdbpn] wy hudwyuphul $himbuwlub

wpynbph uvheongny swihynn dhhwbuwljut

wljinhubp
Ppului wpdbpm] wy hwdwywphwy $htrwbuwlub 31/12/24 31/12/23
wprymtiph uhgngan] sunujnn $httruwlymt wlnhubp
Snunkph thuykp dlnppbpudwt ghta 992,631 982,631
Snunkph thuybph wpdtph JEipuquuwhwwnnd 693,035 537,910
Cunukip 1,685,666 1,520,541
Owinpugpmpnih 12. Uy wljuwhdubp
Uj; wljinhdubip 31/12/24 31/12/23
Snunkph jupwjupuwi gdny unwgykihp wupqhwddwnp 431,277 372,777
Uj1 niphuninpuiljutt yyupwnpkp 9,933 15,815
U dhtwtwwlui  wluhdtph wpdbqpyuw  gény (281) (253)
ujuthniun
Cuthniputhuiplh gén juituun]4wp 89,226 71,335
Uj) hwiplbph gény hutiuddwp (275) 358
Spdwd Juithiwy£wpukp 5,000 26,529
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Amundi acba

ASSET MANAGEMENT
Uj; wljinhdubip 31/12/24 31/12/23
Zhwnwdqus swhubp 3,199 2,431
Uy wljnnhubip 178 137
Cununftup 538,258 489,130

Owbnpugpnipnih 13. Uj) qupuuw]npm pjoiiukp

Uj; yupuu]npmpynibikp 31/12/24 31/12/23
Nuwpupbp wohiwnwlhgubph qény 34,803 30,625
Nuwpupkp  nkkunph  Jupdwit b wwhwpmpjub 24,433 23,640
Swinuynipiniuiiph gény

Uy wuipuuwynpnipiniikp 201,902 246,468
Cinuukbp 261,138 300,733

Owinpugpoipnih 14. Yuinbunpuljub juuhwuuy

2024p. nhiubtdpiph 31-h b 2023p. phiubtdpiph 31-h gpmpjudp Culjbpmpjut gpuigduws b wdpnnempjudp Jdwpyusd
pwdubnhpulwl jughunup jugqdmd k800,000 hwqup 22 ppud: Zwdwdwyt Chlkpmpjut juintwngpmpjub’ pudubnhpului
Juyhwup Ququus k pUny 2,500 hwwn unynpuljuit pudtibinniubphg’ JnLpupwsjnipp
320,000 npud wijwbwljut wpdtpny:

Guintunpuijui juyhunwmd dwutwlhgutph b tpuig dwutwpwduh swthp tbpuyugqus L unnpl.

Jgupud Pudubdwup
Zwquip 22 ppun/ pudubtinhpuljut Jdwunpdus
Quughwnuy Yuuyhwnuymu
UUNPUY-UUGE UBLERUE LM pudubnhpulwt puyipmpenit (dpwuhu) 408,000 51%
«UURLU RULY» PRL (Zujuutnuily) 392,000 49%
800,000 100%
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