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m\ Cwpgbiih wygbint,

u Urt NN <NSL «Wdpbpn» hGnwgnunwlywu Ysunpnuh Ynndhg ubpluyugués dbphuwtuwlwu niwubph yphbwyh b
£MSL ESUANSULUL LELSINL qupgugnuiubph wdiuwlwu wbunpyniup  hpwwywpwlyynd £ wduvwlwtu  hwbwjwwunyejudp b hpbkuhg
ubpYuywgunid £ << $puwtvwlw ynljuubpnid ppwlwtwgywé gnpswppubph wdthnh yepindnipyniu: Uyu hp dbe
wwpniuwynd hwdwfuwphwht wypwupywpu b phuwtuvwlw Jniluubpnid nbnh niubgws gnpépupwgutph N shuinwdubph wdthnh mbnEYjwwnynipniu.
<< dwypnununbuww hhduwwu wduwlwu gnigwuhubph nhnwpynd. KL UP Ynnidhg npwdwywpluiht pwunwpwjwuniejw pupwgpnid hpwluwgyws
gnpSswnunipyniuubtph YyEpwpbpjwi, huswybu twb YEnwyw, Ynpynpwnhy wpdbpnetpp 2ntjwutph b shopwtYwyht ontjwubpnid Yupjwé gnpébwppubph
Yybpwptpjwi wdthn yGppndnipyniu:
<MSK «Udpbpn» hEnmwgnunuwlwu YEunpnuh Ynndhg hwdwifuwphwiht $htwtuwyu niutph qupqugnidutph ybpnénipjwt tywnwyp wyu
ntjuubpnd inknh niutignn gnpépupwgutpp mbkuwubh nuwnnd wwhbju nt npwug wqnbtgnipyniup £ GYypnywpunwwmndubph, << ubppht $putwtuwlyw
nijuyh b punhwupwybu' Gpyph Jwypnnunbuwlw Jhdwyh Jpw hwulwuwiy k, hugp, tfuwnp niubuwing wqnbgnipyniuubph jwquyhu(dwdwuwlwihu
wnnuwing juqwé) punypep, Yupunp £ dbp wunbunipjwt hwdwp wwywqw qupqugndubph Ywijpwwnbudwy wnbuwuyniuhg: Ujnw Ynndhg'
hwdwfuwphwyhtu uwyhwwih nlyuubpnd ubpnpnnutp Bu twb € unpyblunubpp(UPR, YEuuwpenawlwihu $nunbp, wyp htunmpwnnunubp b wuhwwnubp), husp
Lu Yuwplnp E pupdund wjunbn pupwgnn qupqugndubph Jbppdnipymup: Wu' wiuwlwy ywppbpwlwunypjudp hpwwywpwlynn wnbunyeyniup
wdthnthnd | <€ GYpnyupunwnndubph, hwdwjuwphwihtt wypwupwyhu(dGwnwnutp, Eubpgquyhpubp, ywpbuwht wypwupubp), wpdnipwhu(nnpupp
hunbpu, GYpn, N} nnipth) b yuyhwmwih(qupqugnn b qupqugws Gpypubph $nunuyhu hunbtpuubtp b yEnwjwu ywpumwwnndubph GYudnmwpbpnipyniuutp)
ntjuubpnid wmbnh niubgnn  qupqugnudubph  yEppndnyeyniup: UWduwlwu  wbunipyniup  hpduynid  k Investing.com hwppwlh hpwywpwlwsd
Yhbwlwgpnipjwu ypw, huy yepinsnipyniuutph hhdpnid Reuters gnpdwlwinipjut ntnkjuwnjwywu ni Gppniswyw hpwwywpwynwdubpu Gu b ubthwywu
nhunwpynidubpp: << ungyu munbuwlw yhdwyh htn juwyyws hhduww gnigwuhrubpph ubpluyugniudp tywwnwy niup ubpluyugut; K< nunbuwlw
wlywnhynyejw, wunmbunipjuwtu  hphduwywu 6Gnintpph  qupqugnudubph, uywnnqujwo L wpynmuwpbpwliwu qubph  phunbpuubph, wpwwphu
wwpwupwpowuwnnipjwu b puwlsnipyuu Jhoht wduwlwu wluwwmwywpadbph punhwunip dhnnwubpp, pugp ey ' wwhu quuwhwnt] Shuwtuwyw
ntjuubph Jpw dwlypnnunbuwlwu b ungyup-nunbwlwo punhwunp Jpéwlh wqnbgnyeyniuutpp: << UA ppuwdwyjwpyuyht pwnuwpwlwunipjwu
powuwlubpnd ubpyuyugqws Gu UP Ynndhg Yphpwnynn wuninpnuyp qnpédhpubph Yphpwnnidp, npwig ppwuwlutpnid ppwlwwgywé gnpéwppubpp,
huybu twb npuwiwlwu quuqyuéh Junnigjwsépp b npwuntd ppwlwiwgynn hnthnfunyejniuubpp: K< wpwnwpdnyeh onyuih htn juyyws ubpluyugws
Gu UUL nnpuph, 6Yypnh, 1V nnppne pnpuwyuwlu, wpnwpnpuuwywlwi, ubppwuuwiht b shopwuljwihu gnpdwppubpp, phusybu vwb << 4P Ynndhg
wpwnwpdnyph 2njuynid pwpluwiuwgywé gnpswnunyeyniuubpp: UpdGenebph onlyuyh JGppnwnipyniup punjugws £ whwmwlwu b Ynpynpwwnpy
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wpdbtpnebph 2niljuwubtph htwn juyyws nhnwpynidubphg: MEnwlwt ywpunmwwnndubph 2niljugh hGn juyjws ubpyuyugynid G wnweuwyhyu onijuynid
npwug nknwpwfunidubpp, << $huwuuubpp twppwpwpnipjwu Ynndhg hpwlwuwgynn htwingunidubpp, pnpuwywlwu b wpnwpnpuwywlw nywubpnd
Yupynn gnpswppubpp, gnpéwlwy pwulbph Ynndhg pnpuwywlu quwuynidubpp, pusybu twb WEnwlwu ywpunmwwndubph Byudnwpbpnyejwu Ynpbkph
thnthnfunipyniuutpp: Unpynpwwhy wpdtenebph 2niuwyh htn juyjwsés ubpyuyugynid Gu pnpuwywlut b wpnwpnpuwjwywu nbnupwfunudubpp,
pnpuwjwliwu onijuynud  Yupywé gnpéwppubpp, npwug ntjw uwnbnénnubph quwuynuiubpp: Uhgpwuwluwyhtu oniyuyh  4bppndnipyniut hpkuhg
ubpluywgunid Gu shgpwulwyhtu JupYuwyht, uynth b nbwyn nijwutph wdthnh nhnwpynwdubp:

UWdptpn hbnmwqnuulwu YEunmpnup Ynndhg ppuwtvwlw yniljuwubph Jpéwyh b qupgugnidubph JGpwpbpjw; hpwwywpwyynn wdthnhwgph
wbntlwwjwlwu hhdptpu tu << $puwbuubpp vwpiwpwpnipjw, << Ysunpnuwlwu Pwulh, << Uqquiht Jptwjugpulwu swnwynyejuu, LUUTMUL
OEUELU Updkuhw PPC hpwwywpwlndubpp b Jpéwjugpuljut wnpnipubph pwquubpp: Akq ubpluyjwgynn Jhtwwugpulyw wnynwuwlubph,
gdwwwwmlbpubpph b ubpyuywgynn wyjuwjutph dh Jwup vpws dwpdhuubph Ynndhg opwywu Ywpjwédpny hpwwywpwyynn ndjujutpp hwdwjudpdw
wpnyniup Gu:

Unyu yptwlwgpulwu uynyebpp, ytpnidnipyniuubpp b nhnwpynudubpp KMSK Udpbpn hbnmwgnunuwjwu YEunpnup dnmwynp ubthwjwunipiniut

Gu b npwughg ogwybnt nypnid hnnwip Y&uwnpnup Yuyphtu wwpunwnhp k:

«Udpbkpn» hbnwgnuuwlwu YEuwnpnu
bplwl, Lupwiunui 128, phy 3 dwutw)tup <bkn.' (+37410) 593-479 L|. hwugk' info@amberd.am
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Udthnth

v Tnjwp/npwd thnfuwnpdtph nhuwdhlwu 2017p-h hniuhuhg 2018 unjtdptp puywsé dwdwuwywhwwndwdnd wwjdwuwynpjwsd L
tnb| dhowqquwiht ontuynid UU'L nnjwph nhpptipny, ubignuwihtu b wy| ubipphtu gnpénuutipny, << 4P winpdniew)hu huwnbpytughwubpny:
Wunwwdbuwyjuhd, thnfuwndtipp mwptiuygphg hpduwlwund nmwwmwuybi E hp dhoht dwwpnwyh (482 npwd 1 nnjwph nhdwg) 2nipg:

v Uhowqgwjht ontyuutiphu hwdwhniuy GYpnjh ppnuu thnfuwnpdbipp hwjwunwuywu onyuynid dhtsle 2018e-h thtinpdwn wpdunpyb
£, huy thbwnpdwphg uuws wpdbgpydwu npbun niubgh] unjbdpbphu gpbeb hwjwuwpybing 2017p-h hniwhup dJwlwpnwyhu, husp
wwjdwuwynpywséd £ UUL-nd b Gypngninnud inbinh niutignn dwypn-phuwuuwlwu nhybpgbiughwyny:

v Mnwwwt nniphu dhusk 2018 thbnpdwp wéh punhwuny dhnnwd £ nwbgh), uwuiu wwphihu Yupny wpdtgpydb; k, hugp
owpniwwlybp £ Jdphush  ognuwnny' wwjdwuwynpwd  Mnwwunwup  ufundwdp  uwuyghwubpnd, nnuwph  wpdunpdwdp L
wnnynuwnpnyputiph nhdtiptughwh ubnwgdwdp: Ognuwnnuhg ufuwd dhusl unjtdptp nnwwlwu wnpdnyep wunpny (flat) yuppwaghd k
niubighi|, W nmwwnwuyb £ npnawyh dwlwpnwyh 2nipg:

v <L BYpnwywpunwwnndubph  Gywdwmwpbpnigniuubpp 2017p-ht ujwqdwu  Jdhunndubp  Gu nubgl]p quipgugnn  Gpypubph
wpunwndnipwiht ywpunwwnndubph Gywdwnwpbpngniuubph uwqdwu $nupu: 2018p-h ulyqphg Bywdwwpbpngniuubpp wéebk Gu'
wwjdwuwynpywsé dhowqquihtu ontwubph dhwnnwubpny: UpLunyt dwdwuwy, << Gpypp nhuyph wywpglwybwpp wdh dhnnd §
npulnpb| 2018p-ht" wwjdwuwynpdwsd qupgugnn tpypubpnud bW <&-nwd ibinh niubgnn  quipgugnwubpny:

v Utithwlwtu wpdnypny wpunwhwjnjwsd << b N wyhnwwiu ywpunwnndubph dhole uthpbinp ujwqdwu punhwungp dhunnud |
niubgt]  wwjdwuwynpwd  puswbu << whrnwlwu  ywpunwwndubph  Glwdwnwpbpngeniiubph ujugqdwdp,  wjuwbu £ N
wwpunwwnndubiph GYwdwmwpbipnigyniuutph Yupny wény:
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1. Updnipwjht ontyw

UUL nnpupp 2017p-h Ykuhg dhush 2018 hniujwp pniywgpt) £ nhpptpp hhdutwlwtu wpdnyputiph tyuwndwdp, wjunthbnl
ufubip wpdunpyl|’ kwYwunpbu wdpwwunting nhpptipp dhusk unydpbph Ybipg: Lntidptphtu nnjwph wpdunpdwup Uwwuwnb) Gu
UU L-2phuwunnwt wnlwinpwiht. ywwnbpwqdhg upynn nhulytpp, hwdwouwphwiht wéh nwunwnnwp b HN< pwnwpwlwuniyejuu
Ynanwgdwu yGpwpbpjw) unp wgnwyubpp:
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Muwunlip 1 UWU'L nnpuph hunbpup, << npwidh thnfuwpdtipp, nnjwph U npwdh punbputbpp
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Unpynip' << YR, Investing.com U hinhtiwyh hwpdwplutp
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2018p-h wwphihg nnwpp wpdunpdby £ pp Jpw Ypbind UUL-nd b GYpngninnd npuidwydwplught pwunwpwywunyejniuubph
nhytpgbughwih (hwhwdbun ninnnyeynwitutiph)  wgnbgnieniuutipp: Uwlwjt  oghuwnnu-ubiyunbdptip  wdhuubpht  hwdwofuwphwiht
wnpdnypp wpdbgpyynud Ep' suwywd YN Ynndhg tninynuwnpnyph nwpyw dbg Gppnpn wuqudjw pwpdpwgdwup dhusk 2.25 ninynup:
Wu nhtwdphywtu wwjdwuwynpwsd Ep wnbnpwiht wwwnbpwqdubpng, UUL-nd uwywudwdhg gwdp hudpwghwih gnigwuhoh
hpwwwpwydwdp, huswybiu twl GYUP Ynndhg pwunwpwlwuniejwu ninnnygjuu thnhnfudwt Ybpwpbpuw) njwsd wqnwyubpny: Auwjwsd
wjn dwdwuwywhwundwdnd UUUL nwouwiht  wywhnwuwht hwdwlwpgp 4 wuqwd npwywu pdwynyu £ wndbp wpdnyehu
wnnynuwnpnypubph pwpdpwgdwt duny, wnwohu tipynwuh wgnbtigniegniup nnwph ypw nbuwubih k' wwydwuwynpdwd oniyuih Ynndhg
npwdwywpywihtu Yuwpgqwynpnnh gnpdnnnipniuutiph wdpnnoniejudp uywuywd |hubint hwuquwdwupny:

Uwywju UWU'L intnbuwywt wbdh 3-pn Gnwdujwyh gniguwuhoh hpwwwpwynwip hnyunbdpbppht (3.5 %, pwpdp uywuwdhg 0.2 in.4y.)
nnuwph hwdwp fupwu nwpdwy, U nnjwph huntipup wybph pwu yipwywuqubg Ynpnunubipp:

Tnpwph hunbpuh wju nhuwdhlwu hp wqnbgnipyniut £ niubgl| nnpwp/npwd thnfuwpdbiph Ypw, npp nhnwplynn
dwiwtwlwhwwnjwénd pungéjwsd ubgnuwjunipyniu £ npulinpb, ptuswybu twlb nipnnpnyt; £ <€ UR ppudwywplwjhu
pwnwpwlywunipjwu hdwynyuubtphg' wpdnipwiht  punbpdbughwubph  wbupny: << npwdp  ubgnuwhtu  gnpdnuubipny
wwpdwuwynpywsd Yuwpnly wnpdbgpydtip £ 2017p-h  hnyunbtdpbp-untidptip  wdhuttippu, huy 2018p-h wnwoht bGnwdujwynwd
Jepwywuquyty k: << YP-U wdpnng dwdwuwlywhwwndwdnud npwdh dhunnwubpht hwlwnwy ninnnuyejwdp hdwnyuubp £ wngb), wjupupu’
onlywihg nnwp £ qub): 2017e-h hniuhu - 2018 hnywnbdptp dwdwuwlywhwuindwénid YP-u, punhwunyp wndwdp, ontlywihg qub) &
176 dju nnjwp, huy Jwdwnb| 17 Jju nnjwnp:

<nijhu wduhg ufwé dhush unbdpbp npwdp wpdbqpydwu dhnnd £ niubigh]’ wdkuwyy hwjwiwywunypjudp ubqnuwjhi
gnpénuny Wwjdwuwynpyjwé: Ubwyunbdpbp-unjtdpbp wdhutubphtt wpdtqpynidp qnignpnybp mwnmwunnujwuunipjut wény:

2017p-h pupwgpnd Gypnjh nhpptiph qquihnpbt wipwwunybght' Jwpnitwyybing wpbunp twb 2018p-h hniujwphl,
uwluyu wwphihg dhugh unjdptp GYpnjh nhppkpp enywgwu: Uu nhtwdhljwt wpnwgnpykg GYypn/npwd ppnuu hnfuwpdtiph
Ypw:
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Muwwnlybp 2 6Yypngh nhtwdhlyw £ ppwdh b UWU'L pnpupp tundwdp
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Unpynip' << YP L Investing.com

Gypnih wdpwwunnup wpryntup Ep UWUL L 6U onywubiph dhol Ynugbipgbughwih. Gypngnunnd quwép b inunbuwlwu wéu
wnpqwunw thu, GY4P-U wgnwlubp Ep tnwihu 2nlyuihtu inynuwnpnypubiph uywuynn wunpbwuwlwu pwpépwgdwu dwuhtu, huy FNL-
h Ynndhg pwnwpwlwuniyejwu Ynownwgnuip, pynd Ep, winpwu | wpwg sh pupwund: Uwlwiu wwpphiht YNL-Uu wgnwlyubip wnybg
wybh wpwg pwpdpwgdwu dwuht, huly Gypngnuinnig hwdwswih npulwu wqnwytutp ontlwi sunwguwy: Upwu dwjhuhtu gnwdwnybg
uwl GYypngnunnid wnwowgwéd pwnwpwlwu fuunhpp (pwnwpwlwu 6quwdwd hunwhwynwd), nph wprynwipnwd £ GYpnt Yupniy wuynid
wuwpbig dhusl hnihu:

Ognuwnnu-ubiwywnbdptip nnwph Jpw ububght pwgwuwlwtu wgnbi wnUuwnpwiht  wwwbpwqdubpp, uwywuwdhg gwdp
hudywghwt, huswbu twl GYP hwwnwpwpnieniuutipp pwnwpwywunyewu ninnnuejwu thnthnfudwtu dwdytinubph dwuht: Uwluwyt
ubwywbdptph Ybpoht Gypnu ulubg Ypypt wuynd wwypbk]' undpbppt  wwwnwiybing Ytpohu dEY wwpdw Shuhdw
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Jwlwpnuynd® ywjdwuwuwynpdwsd 3-pn nwduyjwynud UUL-nud wpdwuwgpywsd pwpsp nunbuwlwu wéng b tnwpbytipphu N
Ynndhg nnynuwnpnypubiph hbppwywu pwpdpwgdwt uwwubhputipny, huswbu bwl GU-nW ywhwwuynn pwnwpwlwu nhlubipny:

2017p-h pupwgpnid b dhush 2018p-h thtwnpwp nnwwlwu nnpiht punhwunyp wpdunpdwt dhnnd | niubighy, huly
wuwphihg® Yupniy wuynd wypby’ unyuwybipy nhtwdhlw hwnnpnbing nnipih/npwd ppnuu hnfuwpdbph: Ukwyubdpbip-unjdptp
wdhuubphu nnphtt npnawyhnpbt wdpwwunby £ nhppbpp:

NMuuwulybkp 3 Injup/nnpih b nniph/npwd thnjuwpdbpubph nhuwdhlwi

s USD/RUB . RUB/AMD
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Unpynip' << YP L Investing.com

2017p-h pupwgpnud nnipint wpdunpnup wwjdwuwynpdwsd bp twp' bwdph quph wénd, www' nnwwywu b qupgugwsd
ontjwubiph dhol wnyw ppwywt Gudwmwpbpnyeyniuutph pwpap nh$tptghwiny, npp gpwyhs k carry trade gnpdwppubtiph hwdwin:
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Uw plund bp bwl Y YEunpnuwywu pwuyh Ynndhg Jupynn Ynon pwnwpwywunyeniuhg' hwnpwhwpbine pwpép hu$ywghwu
(suwywd N YP-u ujwqgbignb) E wninynuwnpnypp, uwlwju wju hwdtdwwnniejwu bt wofuwphnd wdkbwpwpdptiphg k. 2017p-h hniuhuht
9%, 2018 unjidpbiphu’ 7.5%): Cun. npnwd, wpdbgpynuwdp wbnh Ep niubunad wju wwydwuubpnud, Gpp N $huwtuubph bwuwpwpneggniup
jnipwpwgnip wdhu wpwnwpdnye tp qunud oniyuwhg’ uwyph pwpdp quh 2unphhy (Gpp bwdeh ghup pwnap £ 40$-hg, MV hutiwfup
qunud £ ontuihg, huy Gpp gwdp £ Jwéwnnu k onlyught wpnwpdnye): Uwluwju 2018p-h wwphiht UUL Ynndhg NF uwndwdp unp
wwwndwdhongubiph Ybpwpbpjw) wbnGlwwnynipniup 2ny wnwowgpbg oniyuynud’ hwugbigubingd nnipnt Yunpny wpdbgpydwup, husp
owpniuwlyytig dhusl ognunnu: Ukwuinbidpbip-hnyunbdptip wdhuubpht wpnbu nnpjhu bwwunpbt JEpwywiqytg’ wwjdwuwynpuwd
Gpbp gnpédnuny: UdGuwlwpunp gnpdnup uwyeh qup wbu Ep nbiwyh 80 nnjwphg pwpép dwywpnwyubip, nnhg pwgh nnipint wpdnpdwup
Uywuwnt| u wnlwnpwiht hwadtyonh npwlwu nhuwdhlwu b M YR npnonwip nwnwnpbgub] wpunwpdnyph 2ntywihg wpunwpdnyeh
qunuiutp: Ujunuwdbuwyupy, undpbpht nnipine Jpw @upnudp unphg ulfubg dEswuw’ wwjdwuwynpws Ypyhu uvwyph quhp
ujwqdwdp, dhowqgquihtu ontyuwynd nnjwph wpdunpdwdp bW qupgugwd ontyuubipnd nnynuwnpnyph wéh wwjdwubpnd nnuwywt
wlywunhyutiph wwhwuownyh ujwqdwdp:
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2. MEnwlwu ywpunwwnndubiph ontyw

2.1 Fnjupny wpnwhwjnjwsd ywpwnwwnmndubp

UUlL quudwybumwlwt wwpunmwwndubph wnynuwnpnypubpp 2017  hnithu - 2018 un)dptp puljwéd
dwiwtwwhwwnywdnid wéh, huy showqquiht sniyuynid £ Ynndhg pnnupyqwé’ pnpuwpny wpnwhwynjwé ywpnwwnndubph
EYwdwnwpbpnieyniuutpp twju tjuqiwl, wyw' wédwu Jhnnd Gu niubigh): 2018p- unjtidptiphtt twfunpn wwpyw unjtdptiph
ufuwundwdp << GYpnpnuntiph Gluwdwnwpbpnipyniuutpt wék) Gu 2020p-hu Jwpynnh hwdwp 1.4, huy 2025p-htu dwpynnh hwdwp'
1.1 mnYnuwjht YEwnny:

UUL whunwlwu ywpwwunndubiph Glwdnwpbipnyeyniuutiph dLwynpwéd wéh dhinnudp ywydwuwynpwsd £ YN Ynndhg ywnynn
Ynounwgdw pwnwpwywunyeywdp, nph 2powuwlwubpnd nhnwplyynn dwdwuwwhwunydwdnd 5 wugwd, punhwunp wndwdp' 1.25
wnnynuwjht YGwnnyg wnnynuwnpnyph pwpdpwgnidp dnwn unyb swhny pwpdpwgnt) £ huswbu 2, wjuwbu £ 7 vnwph dwdybunwjuniyegjwdp
(€< GYypnwwpunwnndubiph hbin hwdwnpbih) 2ntlujwywt nnynuwnpnypubpp:

<L pnywpunwnndubiph Glwdwnwpbpnuyejniiubpp 2017p-h hnituhuhg dhusl nbywnbdpbph ujwqdwu dhnnd Bu niubghy)’
wwjdwuwynpywéd qunqugnn Gpypubiph Gypnpnuntiph tnnynuwnpnyputiph punhwunip twqgbigdwu dhinnwdubpny, huswtiv bwl Gpypned
wnyw $huwtuwlwu b hwpluwpnwbnwhtu Yuyniungejuwdp, b npwbu wpryniup' dhowqquight Jupywuswynpnnubph Ynndhg wipdwsé
«Yuyntu» htinwulwpny Jwpywuppubipny:

MNMuuwnltip 4 UWU'L quuswwbnwluwi yupmwwnndubpph b £ Bypnyupnwnndubph Gluwdnwpbtpnyeyniuutpp b << Gpyph nhulyp
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uuert NN
<< ypnwwpunwwnndubph UUVL quudwybnwwmwlw
Eywdwmwpbkpnyeyniuubpp wwpwwwnndubph
Z-g i GYwdwnwpbpnipeyniututpp
5.5 ! 2.5 -
5.0 - 2
40 ﬂv\, 1
35 |~ T d
30 T T T T T T T T T T T T T T T T T 1 O.g
SR A R R R R ® NSO RNRYYY R RN
WA AP AP APAPAPAP AP AP DD AP DR Sgdgdgdgdggdgcsgdggdgdd
A A N s R RS IR RN NNNNANNNNNNNNNNNNN
) R R R R A AN N N R N R NSNS D IR S SR N S
NSRRI Q%@\\}’%&(/&(,°0~<,5~&~<§ T I NSO TANNTHA NS <O
\\Oo?s\)\g\)o&(}\,\\\\\o?&\}\\s\o\ OO0 dAddNNNMOOO o o o
NENE N S3¥38335288S5S3¥383
NONTON NN 223022 ¢s<32-"2802
e 2020p. Uwnynn... s D), e 7 U1
<< L WL winynuwnpnypubph uthpbnp (Gpyph nhuyp
4.00 wwpluwybwp)
3.50
3.00 \\ —
2.50 \\_—.\ \/
M M
1.50
1.00
0.50
R I A A S g R I S v v
O S NP NI S S SO S S S S S MU
20202 Uwpynnh uthntin e 2025[-h dwnynnh uthptn

Unpynipp' << phtiwtivtipp bwpuwpwpnyaynit, Investing.com b htinhtiwlp hwpdwnln

© <M8<L «Wiplipy» htmwgnunujui Jampnuh «Eqquyht dpgnibwlnipyuia b thpwqquyiimgiwh himwgnnnipyniabatp» dpughp



UUPeG PN Cwdwfuwphwihtt $huwtuwlwi gnijuubtph qupqugnudubpp 2018 Kniujwp-unjtidptip wihuubpht (wduwlwyu wnbunipyniu )

<< BYpnywpunwwnndubiph Blwdwnwpbpnigyniuubpp uubghtu Yunpniy wék) 2018p-h hniudwphg' dh Ynndhg wwydwuwynpywd
qupgwgwsd btpypubpnd, hwnuwwbu UUL-nd wninynuwnpnypubph wénd, dnw Ynndhg' qupqugnn Gpypubpnd  Ynwnwlynn
nunbuwywu nhuytipny: << bW UU'L wninynuwnpnyputiph uthptinh wép 2018p-h pupwgpntd hwdwhntbs £ Gnb| qupgwgnn Gpypubipp
GUpnpnunutiph Glwdwwpbpnyenwuutiph nhuwdhlywihu: Wuhupt, uthpbnutiph wép pninp qupgqugnn Gpypubphtu punpng dhunnd |, L
wju wnndny <wjwunwup wpunwgninu £ dhowqquiht ontluubph qupqwugnudubpn:

Upmyniupnud® <& b UU'L nynuwnpnypubiph uthpinp, npt, pun Enipjwl, hwinhuwtund | Swywuwmwuh Gpyph nhuyh
hunhywwinp, Ypyptu pwpspwguwy’ 2025p-hu Jwpynn Yyuwpunwwnndubph hwdwp gipwquugbing 3 nnynuwihu Ykwp:

2.2 Uqqujht wpdnypny wpnwhwjnyjwd ywpunwwmnndubp

MY nnippny wpnwhwynjwéd yEnmww ywuwpwwwnndubph Gludnwpbpnipyniuubpp tjuqiwt shuinnwdubp Gu niubkgl) 2017
hniuhuhg dhush 2018 dwpw, wwyw Yupny wek] wwyphithg dhush ognuninnu wdhuubpht, hul ubwywnbdptp-un)tdptp wdhuubph
nwwnwuyb] unyt Swlwpnwlyh onipg:

Gywdwnwpbpnieniutbph ujugnudp ywypdwuwynpdwsd £ Gnbp M YA Ynndhg wninynuwnpnypubiph ujwgbigdwdp, punhwunep
wndwdp 1.75 nnynuwjht Ybwnny: GYwdwmwpbpnignwubpp Yupny wép wwphihg wwjdwuwynpgwsd £ bnkp % ujundwdp UUL
wwwndwdhongubinh unp thwptieny U nnipnt wpdbgpydwdp:
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<< whnwlwu wwpunwwnndubph Gywdnwpbpnyggniuubpp nhunwpyynn dwdwuwwhwundwsdnwd ujuwqdwu dhund Bu niubgh’
wwjdwuwynpywd YP Ynndhg wnnynuwnpnypubiph ujwqgbigdwtu jwgwiht wqnbigniyeiniuubpny b pwulwiht hwdwlywpgnwd wnyw
wybgniyuihu hpwgytihnyejwdp: Upryniupnud << U MY ywipnwwnndubph dhole uthpbinp ujuqiwu dhind | niubigl) 3.5 tninynuwghu
Ytirnhg ujwqbiiny 1 mnynuwyhtu Ytinhg gwdp ubwwntidptinhg unjtdptip wdhuubphu:
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