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FUdhL 1. LU PNDUREN (>

Udipnthwpbippep whwp £ nhndh npwbu unyt dpwgpughtt wgnwgph  (nugdwl
ubpwowywu hwdwnnun ujwpwgpnueniy, U wnwwnlynn wpdtenebpnid uGpnpnud
wubine Jbpwpbpwg ubipnpnnh npngndp wbiip £ hhdugwd hup widpnnowluw
Spwigpwih wqnwignh W npw pugnuiubiph gpw:

Udipnthwptipph  Juwqddwt  hwdwp  wwunwuliwbwnne wud wdthnhwebnenid
wwpniiwlynn inbnblwnydnipiwt ng wdpnnowlwu Ywd wwwynndunpnohy |hubint
hwiwp (wn pYnid’ pwnpgdwuniejwup Jepwptipnn dwund) Ypnud E pwnwpwghwlwu
Wwinwuluwtwwnynipniu, beb wiu ny wdpnnowlwu  Lwd wwwlnndunpnohs k
Spwgnwiht wanwaph b jpwgnidutiph dinw dwubiph hbwn nhuwnpybint nbwpnud:

Ltpnpnnp Yuwpnn £ sbnp pbinkip unyt thwunwpeninep U npwt Yhg tbipuywgynn
thwunwienptipp pnrwiht wppbpwynyg Pubynpwuyh qluwdwuwhl gpwubljwynud,
huy  EGYwpnuwghu wwppbpuwyng'  Ybpohuhu hunbpubinwiht  Hujpnd'
www.inecobank.am:

1.1 SE1ELUSYNRESNRL AULUP BY PULYD
HNNroNhLENRE3UL UEPUREM3UL

Pwtyp pppduypli nhy wtidwtinedp’
hw)biptl’ «hLEYNRULYY PUY PUFLESPPUYUTL CLYEPNRSNRL

nniubintiu® AKUMOHEPHOE OBLLECTBO 3AKPLITOrO TUMA “UHEKOBAHK”
wlgtipti® “INECOBANK” CLOSED JOINT STOCK COMPANY

Pwulih phpduyhts YnGunp wtidwbinidp

hw)tipbu’ «hLEUNRULYY PRL

nntintt’ AO3T “UHEKOBAHK”

wugtiptu® “INECOBANK” CJSC

Pwtljuyhti gnpdmiiniayuiti |hgbtiqhw' phy 68

Pwuyh gpwigdwt Jyuywlwt phy 0169, qpuiigdwt wduwefi 07.02.1996p.
Puuyph whpwlw qpubigdwt Juypp' <<, p. 6pluut 0001, Pmdwbywi 17
Puwtyh qiptifbipnt Juypp’ <<, p. Gpluuti 0001, Bndwlywl 17

bwuyih dpgngubipp’ htin. (+37410) 56-59-74, (+37410) 51-05-10, $wpu (+37410) 51-
05-73

k. @nup’ info@inecobank.am

htpbpbubippuyht Yuyp' www.inecobank.am

Muwpwnwwndubpnd ubipnpawiubph hbn Yuwyws hwpgtiph nbwpnud Ukipnpnnubpp
Yunnn U Yuuwudbp Hhihuguwiht gnpdwnunteyniuttinh pwduh npul dwutwgbinh htwn
htwnlyw| htnwhinuwhwdwpny' (+374 10) 56-59-74:



W Pwulh ulwpwahpp
1. Puihh hhdtwnpnidp

«PLBYUNRULYY PRL-U (wyunthtin uwb' Pwuly) hhduwnpdb) £ 1996p. thtunpuwph 7-
ht' npwbu thwly pwdubinhpwlwl puybpniegniu: Pwilh wenwlwt gpwtigdut
Jywjwhwuh hwdwpu £ NO169, huy pwulwihu gnpéniutiniejwt |hgbughwt' N 68:
Fwulyh hhduwnpdwu Bpbhpp <wjwunwuh <wupwwbnngeniut t:

Fwuyu  nmuh  Fuwdwuwht  gpuubywy U 24 dwutwginm,  sniup
utiplujwgnigsnipniu:

Puwuyu wdblh pwu 20 wwph gnpdnibingginitt £ Swywind << pwitiuight
hwdwywpgnd'  dwwnigbng niwhybpuw]  pwulught - Swnwnyepniuutip  huswtiv
dbhahfwlwu wudwug, wiuwtu £ Ynpwynpwnhy hwdwiunpnubpht' uwwuwpybny
wyblh pwt 400,000 hwéwhunpnubiph <wjwuwnwund: Pwuyp wnwuduwund £
hwjwunwljwu — pwulught - ontyuynd hp nipny Ynpuynpwnhy n6ny:
duwynpdwu  gnpdnd Yupunp nbp £ fuwnnd «bublnpwtlys  wwpwupwuhoh
quingwgnidp, htusp htwpwynpniginiu £ inwihu uinbindt) qquywljuwt b ghunwlygwlwt
Yuw Pwulh ubplw nt htwpwynp hwéwiunpnubph W Pwulyh dhol:

Swphutip pwpniuwy  hubind - wdbbwbwdnwpbp U wdbbwwpwg  quipgugnn
pwulbinhg dbyp’ Pwuyp dwwngnd b Ynpwnpwinhy ne dwupwdwhe pwtlywiht
dSwnwjnupjniuutin:  Pwuyp  npntigptip £ hwwiunpnwlybunpnt - dnintignid® hp
Swnwjnipjnuubint - wnwybjwgnyuu  hwdwwwwnwufuwubgubing  hwéwfunpnutiph
wwhwugdniupubippu:

Fuwuyh hhduwlwu gnpdniutinieniut £ wjwunubiph ubpgpwynudp, hwwhunpnutph
hwohdutiph - uwwuwnpynwp,  Junltiph,  Gpwgluhpulbiph,  wyptinhunhdutiph
wpwdwnpnudp,  Jawpwhwoywplught gnpdwnunieniiiiph hpwlwuwgnudp,
wpdhipnptnny ni wpunwndnypeny gnpdwnpputinh hpwlwuwgnudp:

Pwulh gnpdniutinieiniup Ywpguwynpynd £ << yuwnpnuwlwu  pwuyh Ynndhg:
Fwulu nwih pwuwiht gnpdniutinieiniu hpwlwlwglbine hgbiughw, hwunhuwln £
<< wywunutiph Gpwofuwynpdwt hwdwlwpgh wunwy:

Fwulp hwunhuwund £ SWIFT dhowqquihti YGwpuwiht  hwdwlwngh, dh owpp
dhowagguht npwdwlwt thnfuwugnuiubiph hwdwywpgbph wunwd, huswbu ophtwl
«MoneyGram»,  «Unistream», «IntelExpress» L «Converse Payments» hwdw-
Guwngtipp, Visa dhowaqaquiht Jwpwiht hwdwlwngh wunwd, huswbu uwl. ArCa
Yowpwiht hwdwywpgh hhpwy wunwd U pwdubintip, MasterCard  dhowqguujht
Jownpwihu hwdwwngh w$hjwgywsd wunwd, «U3UUSULH HSNLAUSHL ~PNPUUS
FRC-h wunwd, <wjwuwnwth  Ybunpnuwlwt  Yewnghwnwphwih - wpdtenetiph
hwyywndwu W hwaqupluwiht dhwutiwlwt hwdwlwpgh wunwd:
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2. Putihh wnwpbnipniip

Fwulh  wnwpbjneniut £ dwpnlwug  bwwwwhubph  hpwgnpddwl hwdwp
hUwpuwynpnignitutin unbindtiip’ dwwnigbing hpbug  wwhwuoubipht - hwdwhniug
dhtwtuwlwl dwnwyninuutip:

3. Puwtiih ipbujwlyuty

Pwuyh  wbuwlwuu & hwenpy 10 wwphbph  pupwgpnd  nwnuw)
nwpwdwnowlwih wnwowinwnp $huwtuwlwu Yuqdwytipynygin' niubuwiny 1
dipn nnjwinht hwdwinpdtip Ywwhwnwihquighw:

4. Putlyp wpdtpubint &’

Fwulh wpdbplubipp wpunwgnind G Pwiyh wdbiih pwu 20-wdjw wwndnieniup b
hwunhuwun B hwnpwuwlutph gpudwywup: Lpwp ns dhwju uplinp Gu Pwlh
wnbujwywuht b bwwwnwlubipht hwutbine hwdwp, wyl ninnnpnd BU hubiynphdh
Jnipwpwitgnip - wunwdh' - gnpdpulybpubiph,  hwwhunpnubph W hwdwjugh
utipyuywgmghsubinh hticn othdw U hwdwgnpdwlgnuejwt  plpwgpnd:  Rwuyh
wpdbipttipp hwunhuwunid Gu Pwulh gnpdniitineput Yupbnpwgnyu hhdpp b
Uwwuwnnd BU unpuwpwpwlywu qunuthwnpubiph b dpwgpbph dowydwup:

“wup U’

URLYNRK3NRL

Uquuniejniup Pwuyh hwdwp hhduwpwpwiht wpdbp b U uwhdwidws Junybuytipy
Fuwulh pninp gwhwnniubph ufwwndwdp: Pwulyh hwdwp wqlyniyeiniup wiu b wnwg
dinwsdtijwytipwh W gnpdtjwnth, twywwwlubph b wn bywwwlubpht hwutbn
dhongubiph  ubpnuwuwynieniuu £ hhdudwsé el hpwdwluwl, pbE pwpnjulwu
unpdtiph Yypw:

URUSNKE3NAL

Pwulu  nith  bwfuwdbnunnulwunigywt  nu Jénwlwl  gnpdnnnipjniuibiph
wqunnipniu’ h pwh Pwtlh hwwfunpnubph U b bwwun pulbpnigut: W
wquinnipinul £ ogunud hubynpwtyht quipquiwg’ fupwhunwitiing unpwpwpniginiul
nL wnwounpnniejnLup:

PFUPULSPUNKIBNRL

(Gwthwughynip)niut wit Yuplinpwgnyl wpdbputiphg &, nph dpw hhduynud £ Pwulh
gnpdtijwngp: Wu Pwulh hwdwn funphpnwuhy £ wulwiu upwuhg' Pwulp guntynud E
erhspwihl qunpqugdwl, pb powgnyl dwpwmwhpwybpubph thnynud:

(huusrlL UChuUSULL

Lwy wpryniuph hwuubine nu hwonnbint  dhwly  Swuwwwphp  dhdjwug  hbwn
hwdwgnpdwlgnn phdbiph wnlwjniyeniut £, npp pninp wunwdubpp Wwnpwun b
Ynbine hwonnnipjwt nuithuhtbipt ni dwiunndwt ywunwufuwuwwnynieniup: Pwtlnd
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pninpp Juinwhnud BU hpwp ne hwpgnud dhdjwig Yupdhpp, huswtiu bwl wowlgnd
pninp Upwitg, nypbp wwnpwuwn G wiu dhongny gnpdtijnt n wpnyniuph hwutbn

Mpndtiupntwihqd  wubiind  Rwllyp  wdpnnowgund £ hubynpwulh — hwdwp
wdblwbwlwu wpdbiplbinh opowtiwyp: Pwllp hwdwwnbnnud £ gnpdnnnigniutiinh
wquinnipiniul ni untindwgnpd dhupp wqlhy nu pwthwughly gnpdtijwnth htwn'
Yuwnnghiny dwutiwghunwhwl nt wuhwinwlwt jwdwgny hwnywuhotutipng odnygwd
eh:

5. Pwblh wypwbpuypt tpwp

Fwulh  wwpwlpwiht  tpwup' gpwugdwd << duwynp  ubthwlwlnuejw
gnpdwlwiniejwl Ynndhg 04.05.2004p.-hu, hbnlywu

N
NNINECOBANK
6. Pwulyh Jupqufunut £' «Updunpti’p Qtip dwdwuwlp»:

7. Pulihh Guwbuntwnpuwlwt Yunyppwgp
Fuwuyh Juunuwnpwlwt Yuwhnwp Yuqdnd £ 14,545,680,000 (nwulsnpu dhihwpn

hhug hwpnip pwnwuniuhhig dhihnt Ybig hwpnip neunits hwquip) << npuid
20.02.2020p. npniejwdp, npp pwdwlywsd 181,821 (Wbl hwpynip nipuniudbly hwqun
nip hwpynip puwtdby) hwn hwuwpwly (undnpwlywl) wudwuwlwu pudubnndutiph,
Jnipwpwtginipp 80,000 (npuntt hwqun) << npwd wudwbwluw wpdtipny:

Fwulh hhduwlwu pwdubnmbpbpu bu'

(hwdwauyly hubynpwily @RL Updtpnpbnh ubphwlwlwpbnbph nbbupphg pundwéph wn
20.02.2020p.):

I Pwnjwt Udtwnhu Snpwyh 69,273 38.10%,

2 Uw$wpyw bwpbt Swnuhlh 59,911 32.95%
3 USPhd uNNMEPUShS Stk 18,201 10.01%
4 hYULLNREY HULIU YRR 9,272 5.10%
PLULY U'LL/DWM FUNDS S.C.A.-
SICAYV SIF

8. Phqubkuh hwdwnnw twpwqghp.
Fwulu hp hwéwhunpnubipht dwnnignud § hnlyw| Shuwtiuwlw Swnwynipjniuubipp.
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dwpluwyhti swnwynipyniuubp, npnug Jdty Yupbih £ wnwuduwgub’

W Uwupwéwfu phqubu

Fwuyh hhduwhwu dpgulygwh wnwybnyeniut b dwupwdwiu Juwplwynpnwip, npp
inwnhtbiph puewgpnd Yuwnwpbiwgnpdyby £ pwy) wn pwy) Yhpwnting unpwgnyu
wtifuuninghwlwt ndnidubip: Cunhwunip wndwdp wju ninnnegnup punugwd
wuwnhy Jupbwynpnidhg, uwwnnnulwu U hhthnptipwiht upybiphg:

1. Uwwnhy dJwplbn. Pwulu wnwohtt tn ontjuynud, npp hnbnnuiywinptu
qupqugntig wwwnhy Jwéwnph nbfuuhlwt’ ubipluwjwgubing «Uwwnhlp nbnnu»
dwnuwinieiniup, npp bwlwunpbu hbigunwgpby wwwehy qunidubph pupwgpp, nph
wpryntupnid bwfuyhund dh pwuh op wlinn gnpdpupwgp wydd  huwpwynp k£
hpwlwwglby dh pwuh pnuytinud: Uyuop Rwilu wwywnhlh oniljuyntd winwgwiinwin £
b Ypwpnibwyh (hubip wnwowinwin: Uw wiu ninpunt &, npintin Pwuyp tnpuwdwnpnud £
lwywgnyu dSwnwjniniuutipl hp hwwfunprnubphu:

2. Uwwnnnuywt qupybin. Pwulu hp hwéewfunpnubipht tnpwdwnpnud £ unwppkip
uwwwnwyubpny uywnnnulwy Jupybp' gpudny b wnwug gpwdh: Mowagpuwy b
Puwulh dbpoht dh pwuh wwphubiph dnppbpnidubpp. 2017 pdwlwuh uygpnid
ubipnpytight wpwg. uywnnnwlwu Jwplbnp, huy wpntu wwpbybpoht' «1 CLICK»
wngwug Jwpyp: Pwulu  wnwohtt Ep hwywlwt oniuind, np Yhpwntig
wdpnnonyht wywmndwwnwgywsd wngwug qupyuwynpdwu gnpdpupuwg:

«1 CLICK» Jwnyp hwuwubih £ hwwfunpnht 24/7 nbdhdnd wofuwphh guuywgws
Ytwhg' InecoMobile U InecoOnline hwdwlwpgbph dhongny' wnwtg Pwulh
dwutwbdnintp wygbibine:

2018p. pupwgpnd Pwuyp dadwgpb) £ uywnnnwywu Jupytiph uwhdwuwswidn:
Ujdd Pwulyh hwéwhunpnutinp Yupnn G0 unwbw dphuste 5,000,000 << npwd «f
CLICK» oujuyu wpl wnwug tpwptuwdnph W hwybijw prpwpwunigjw:

3. <pihnptipwihu Junytp. Pwubu wnwowpynd £ hpthnpbpwihu upybp' <<€
nwnwdpnud  wlgwnd gnyph atinppbipdwt, Ybpwunpngdwt, Yunnigwwwndw,
htswbu  Uwb  wy  pwulynd  hwbwhunpnh  nubgwd  hhthnpbpwiht Jwpyh
YEnwhhuwuuwdnpdw bwwwnwyny:

Ywplywydnpnup hpwlwbiwgynid  htswbu Fwulyh ubppht nbuntputbpny, wjuwtu |
dh owpp Yuwnnygutiph' «Uqquihti <hthnpbpwihu Culbpniggniuy 44y RL-K |
«Fuwwpwu Gpyhnwuwpnubiphty Ld4 PRL-h dpwgpbiph 2powtwlutipnid: Pwuyu
hp nbuniputbpny wpwdwnpnd £ uwb (pnuignn. iinnuwnpnypny  hhthnpbipwh
Jwnytip, nph 2powitiwuynid wnwoht tipbip tnwphubph hwdwp gnpdnid £ hwuinwnnit
nnynuwnpnyp, wjunthbinl' nnuignn:

«Uqquiht <hthnpbpwihu Culbpnieiniuy 4d4 ®RL-h hbwn hwdwgnpdwlgniejwl
2nowliwlubipnud inpwdwnpynd - Bu «Ruwhwpwuwht Bubipquwpnniwybin
Jwnpybip», npnbp  ninndwd GO puwlwpwutbph W4Qwd o puwtp o wwu
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fubpquwpnyniuwybnnggwt pwpdpwgdwup,  huswbu  twb «Uwpquihu
plwywpwuwiht Jupybip»' << dwpgbipnud pwlwpwuubph Wywd puwlyth nubph
abnppbipnup  fupwutnt bwywwnwyny:

Fwulh upnphtuqwiht hwdwlwpgp dbpght wwphubph pupwgpnd bwlwunptu
Gwwwpbjugrpdyty £ U huwpwynpnyenis £ pudtnnd hpwlwitiwgib
upyniwynipjwt - quwhwwnnd  wwppbp whwh hwdwpunpnutph hwdwp,
htinbwpwp  bwl  wpwdwnpbp  Ynuhypbinn  hwdwfunpnh  Jupyniwynigjuup b

Yuwphputipht hwdwwwwnwufuwunn Juplughu wypnaniy:
W Unpynpwuwhy phqubu

1. Phqutiu Jwpltin. Pwuyp phqubiu huwbuwynpdwt npppuind dwinnignud k
pwyuwlwht punwpdwy dwnwjnieniitiin, hugswbu hp uippht nbuniputbph hwoyht,
wjuuwiiu - £ hwdwgnpswlygnn  ugdwlbpwnigniuubph  Ynndhg  utipgpuydywd
dhongutinh hwpyht: dbipoht wwphubiph pupwgpnd Pwulp hwdwgnpdwlgti £ dnin
30 dhowqquiht huwtuwlwu b ubpnpnwwiht ugdwybpwnieniuttiph htw, npnug
2wppht tu nwuynd KFW, ADB, IFC, EBRD, DEG, FMO, OFID, DWM, EFSE, Incofin
Investment Management, Blue Orchard Microfinance Fund L wy|u:

Fuwulh  nwqdwdwpnipiut  Yuwplnp dwu b Yugdnd  Pnpp e Uhohu
dtntwnynigyniutiph  $huwtuwynpnidp: bp U hwwfunpnubph Rwly
wnwownynd L Jupluwynpdwt qwit gnpdhpwlugd”  Yupbwdwidyin b
tinfuwpwdwdytinn Juplbn, Juplwihu gdétip, odtipnpwmnutip, gyninuinuwnbuwlwl
uipltin U wyju:

Wuop, hp &ynti gnpdbijwnth ounphhd Fwulp Ynpuynpwwnhy  hwlwhunpnubph
onowlwynd Juwitiind £ pwph hwdpwd:

2. Unlunph Shuwlbuwynpdwl gnpdhplbin. Pwuyu wnbnph Shuwtuwynpiwu
ninpinud wpwdwnpnud - £ dwnwynieniubph dwwnnigdwt wpryniiwygbin b
wdpnnowlw gnpdhpwlwad (Epwotuhpubin, wyptinhuphyutn, hufwunubp b wyu), b
wywhy hwdwgnpéwygnd £ Uhowqquiht Shuwbuwlywy Ynpynpughwih (IFC),
dbpwlywnnigdwt b 2Qupqugdwt  Bypnwywlwl  Pwulyh (EBRD), huswtiuv  twl
dhowqquiht wnwotwlwng Jh wpp pwulbiph hbn: Pwulu  wpdwluwgh)
dhowaaguwiht dh 2wpp hinhuwlwynp dpgwtwlutph: 2007p. U 2009 . Pwllp
dtipwlhwnngdwt b qupqugdwu typnuwlwl pwtyh (EBRD) Ynnidhg Swuwsyt) £
Cwywuwnwund - wnlunph - $huwtivwynpdwt ninpund wdbiwwywnhy prnwiplng
pwuly, 2010p. Fpdwuwywu «4ndbpgpwtyh» Ynndhg unwgti £ dpgwuwy wnbinph
Phtwtiuwynpdwts nippuninud glipwquiig hwdwgnpdwygnyeyw hwdwp, huy 2016p.
Fwulp dwuwsyty £ «Lwdwgnyu gnpdpulbp pwuly wnlbnph Shuwtuwynpdwu
ninpuinwd» Uhowqquiht $huwtuwlwu Ynpwnpwghwih (IFC) Ynndhg:

Ujwunwyhu gnpdwnunipyniuutip
Fwulu hp i1>h21hl4wqwh wud  hwéwpunpnubiph wnwewnpynd t dwdlbnwhu b

gwwhwly  wdwunutiph  ubpnpdwu  (wj huwpwynpniyegniutbp,  huswbu  uwb
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fubwynnuijwu hwpdh U bwywwnwhuwght - ubuwnnulwy wwuh punpdwt S4ni
wwpptipwlutip: - Udwunh  wbuwlubpp wnwdbwgnyu hwpdwpbigqud G
hwowfunpnutinh - wwhwoubpht U uwwwnwlubphu: Ppwywpwlwywu  wud
nkghntiun U ng nighntuwn hwawfunpnubiph hwdwp Pwilyp unyuubu bwiuwnbub b
wywiunubiph utipnpdwu gpwyhy wwppbpwyubn’ wywunh dwdytinhg U wpdnyphg
Guudwd aynit uwlwgubipnd:  Ujwunwnbuwlubph bywnwlubph W ywjdwuubph
dholt Ghow  hwywuwpuwlgnnipiwl  wwhwwldwu ounphhy  Ybipoht  twiphubiph
pupwgpnud Pwulp swpniuwlwpwn gpuugnud | wwbwnwwnne hwbwfunpnutiph
quitljp punpuyunid U wwunuwiht wwjdwlwagptiph ybpwyupdwt pupdp gnigwihy:
Snpdwnunieynibubp wpdbpnptinny

W Ppnplipwiht Swnwynipyniutbp
Pwulu  hp  hwéwhunpnubpht wpwdwnpnd £ Ppnplipwiht - Swnwnipjniutbp,
huwpwydnpnipyniu pudbinubny qub] U Jwéwnb] wwppbn wnbuwyh wpdbenetn
hwjywlwt ontyuynid:

W Mwhwnnuwywl Swnwjnipniitbp
Fwulyh  UYnndhg  dwwnigynn  wpdbenpbph  wwhwnnigjwl — Swnwjnipnin
Uwhuwwnbiuws £ dhghlwlywu b ppwwpwtwlwl  wbdwug  hwdwp, npnup
uGthwlywunieiwu  hpwyniupny Jud npubiu wudwlwwnbp  wppwwbinnd B owy
wudwlg Ynndhg pnnunplywsd wndbenptiph:

W Y% swnwynipyniuiiph Shounpnwynpnud

Fwuyp, hwunhuwuwind  %Ywnghnwp  hwdwlwpgh  hwoyh  owbpwinnp,
dhounpnwynpnid - £ Cwjwuwnwuh - Yhunpnuwluwu  nbunghwnwphwh - Ynndhg
dwwnnigynn dwnwyjnipiniubipn, npntp ubipwnnud GU nbbuwnph updwl, wpdtipnetiph
wwhwnnipjwu htin Yuwwywd Swnwnieniuutipp:

W Uy hwuplwnpwdwpynuiht  Swnwnipynitubp, npnup  unwunwpuw,
wywbnwlwt pwtlwiht swnwjmeyniuubip Bu b ppbiug dbo tipwnnud bu'

1. ppwdwlwu hnfuwugnidutip

2. Uhowqgquihu thnfuwugnidutip
3. Upwwndnipwiht thnjuwpyndubp W wjju

Unwitiduwhwwnniyy obonwnpdwl Yuphp nwbt pduwiht ninhubipny dwinnigynn
Swnwynipyniutbipp, npp - Pwlyp  hpwgnpdnd £ bubiynOuwit,  hubynUnpuy
hwdwlwpgtiph, huswbu twl 2018p. ubpnpyws hubiynthly Swnwyniyejwu dhongny:

W InecoOnline

PublnOuput hwdwywpgp hnwwih b wywhny puwiht pwulhugh msnwd £, npp
Pwulh hwlwfunpnubiphti huwpwynpnieniu b pidtinnud ogunytbp pwtywip gpbiets
pninn - Swnwynipiniutiphg  huwnbipibnn - hwuwubipnggywdp  hwdwluwngsh dhongny'
wnwlg pwuly wigbitint
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¥ InecoMobile

hutiynUnpwy) poowyht hwybijjwsp dwidwlwlwlhg dnpuwy pwulhugh jwywanyu
tnwnptipwbu £, npp htwpwynpnyegniu b pudbinnid, nubbwing dhwju udwppe$nt b
huwnbputin  hwuwubhnyenit,  Ywwnwpbp  pwblught - gnpdwppubp  gwlugwd
Jwjpnud, gwuwgwd wwhh' 24/7 nkdhdny:

W INECOPAY

Cwjwunwywt pwbywiht hwdwhwpgnw  pwgwnehy  yéwpwihu jnsnd £, npp
huwpwynpnieiniu £ pudbinnid wuynunwyn Ydwpnwubp Gunwphb wudhowwbu
udwnpdnuny: WU wnwuduwund £ oombuynd hp hwpdwpwybinneudp b
wwwhnyniejwdp:

2017-2018 pfe. pupwgpnd Pwulp Gwwhwwih swhniewpbpnuyejwdp gyl £ <<
pwiluhti hwdwlwngh wnweht tnjwynwl, huy swhnyeh dESnyejwdp' wnwoht
hugqyuyntd:

2018p. wnwptiytipoh npnuyejwdp’

W Pwuyp punwdbup wywnhyubpny gpuyb) b << pwtwiht hwdwlwpgnad 5-pn

hnphgnuwywunp

Hwpluwiht: wnpndtih dednipjwdp qpuntigpbi b pwulwiht hwdwlwpgh 4-pn

hnphgnuwywup

W Pwllyp  Lpwlwlwih wé L wpdwlwgpt] twl wjwlnuwht wnpundbiny’
hwilwlwnpgnuw qpwntigutiiny 7-pn hnphgnuwlwup

W Pwuyp  wnwowwwpubphg £ owhnyph  Swdwiny  n Ywwhwwih
2whnipwpbpnupjwdp,  hugwbu - bwl  wpryniwdbungegwt dh owpp wyy
gnigwuhoutipny:

W Pwuyh ubippht Jupgwlwqiwybpywywt Yunniguspp

Pwuyh utippht yuwpswlwqdwlbnwwlwu junngwdpp ubipywjwgdws £ <ULELYUD 1-
nid:

i

W Pwlph bhwdwwpbp wynpdubpp

- wame y A Ll ALRY 3R,

i), g [ ulnnugu s #
G

e

Uywhyubp, wyn pygnul. : ' 339,109,558 292,740,724 277,842,150
Glwidwnwptip wljmhyubp 272,325,926 239,195,492 219,399,961
Cwhwlunpnubtipht wpyws Juipltip b hnfuwnnieyniitibp 238,649,450 206,416,531 173,066,076
Pwulbtpht b puwtivwlwl juqiwlbpynipymuubph 1,073,545 1,061,361 2,884,563

wpfwéd Jupytip b ginfuwnniayniuubip

Cwlhwnwpd hbwnquiwy wwydwuwgpbph gény uinwgybijhp 3,132,214 2,718,140 12,142,142

gnudwpubip

dwéwnph hwdwp dwuinykih ubpnpnuiubp 14,238,889 28,999,460 31,307,180

Ghwinwpbp whwhdubph mbuwYwpwp Yahnp 80.3% 81.7% 79.0%
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W Pwbl mup Suwdwuwiht gpuubtywy b 24 Swutiwénn
(20.02.2020p2. npniyudp)

G
S G i G ]
el S v nNiins G G
A4 | K G EE2SL90 G e
E ek i T S I L. [T
o e

cHtul.udu.luvl.r.ajlfu gpuwubuywly p. Gplwl, Ernuwiwtywl th. 17

vuvtussnhaer
Upndjwt 18 dwubw6ynin p. Splwt, Upnyjwu . 18,
Unpynit Ywubiwynin p. Gpluwt, Skpjwu 1051
Uwwng dwutwéynin p. Gplwt, Uwaownng w. 18, 2. 52/1
Upwplhpp dwubiwéynin p. Gpliwu, Yndhwnwuh w., 38/2 sbup -62
Undhwnwu dwutwgynin p. Gplwy, Yndhinwuh w. 39 7. p. 78
Undhunwu 2 dwubwéynin p. bpliwu, Yndhwwuh 54p., 1 ohuniepniu
Lnp Lnpp JwutwGynp p. Gplwu, Lnp Lnpp, Swih wnn. 15/9, 2. 1711
Upwihujwly dwutiwGynin p. Gplwl, Pwohtswnwl thnnng, h. 192/8,
Uwpwphw dwubtwjnmn p. Gplul, Pwddni th. 39 gbiup, 64 nwpwdp
Chuquihp dwutwgnin p. Gplwl, Pwgnwwinitjug 22/3, shunyeynia 105
Chuquihp 2 dwubwdnin p. bplw, Pwgpwuniujwg thnnng 15 2., 2hu phy 120
Shqpw ULé dwutwdynn p. Gplwu, Shgpwu ULd wnn. 29w-95
Rbjpniu Jwutiwg)nn p. bplw, Pwuwptin-2bypniu, Mwpnyp Ulwy th. 51/9
Udbwhuyw dwubwgnig p. bpbwl, Uytinhujwu 63/41
funptiuwgh duwutiwéynin p. bplwl, tunptitwgh th. 15, "Ehin Nwqu" Phqutiu “Eunpnu, wnweht
hwply
Ywuljwn dwutwiny p. Gplwt, Pwnpwdjwl 2/83
Gynuipph dwubwbynig p. Ynudph, Ujtip Uwuntywu . 6
Ywiwdanph dwutiwéynin p. Hwuwanp, Shgnwl UGS th. 75
Lnnh dwubwéjmn p. dwbwanp, Shgpwu UL th. 41w
Updudhpp dwutwénig p. Updwyhp, <wupwwbunnyewu d. 17
<pugnuu Jwulwéaynin p. <pwgnuwt, Ognuwnuh 23 - 46/100
Upndjwin dwubuwéjnuy p. Upnjwl, Uwhdwlwnnpnipjwu hpwwwpwly 7/3

Uonwpwl dwubwgynin p. Upnwpwy, Lbputiu Upnwpuwltigne hpww. 2, pwl. ww 1-h hwpwlhg
wnwnwdp
Upwwwn Jwutwéynin p. Upuinwpwn, Ognuwnnuh 23th, phy 93

Pwulp sh hwunhuwunud nplk judpph wunwd:

1.2 RULUPL B4 MULSUSNUUGNPL UNLRYNN NhUuysP

Fuwulu, huswbu  gwulwgwsd wnunbuwduwpnn  unpyn,  hn gnnpdniubinte)wu
pupwgpnid pwiuynid £ tnwppbip nhuwiht gnpdnuubiph htw: Lepnpnnubipp wbwp £
wnbiguy (hubt hpbtg Ynndhg Yuwmwpwsd ubpnpnudubph hbn Guiwdws nhuytiphu
Uwfupwu Pwulbh Ynndhg prnwplywsd wwpuwnndubip dbnp pbpkn:

Muwpnwwndubipnud  ubipnpnad Yunwpnnubpp wnbgynid BU pliswtu Yy
Wwpuwwnndubinp pnnwpynn Yuquwlbpuniejwt' Pwulh  gnpdniubinieut htwn
Yuwdws, wjuwbu b $htwtuwlwl oniyuynd inhpnn hpwyhtwyhg wnwowgnn
nhulitiph (onyujwlwu nhuly) htiw:
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Pwubh nhuyp  Yuuwdwsd £ Jwpluwiht, gnpdwnuwlwy, hpwgybhnieuu b
onijuwywywu  nhuytiph  htwn: SYwp nhulybipp Jupnn Gu hwugbguly  Pwuyh
bhuwtuwlwu ypbwyh Juinpuwnwgdwup:

Vwutwynpwwbu, Pwuyh hwdwp wnwyby fwlwu nhulybpu tu.

1.

Py
i

Gnpdplltpliipnh Ywd uinluyht nhulp Pwtlh Shuwtiuwlwt Juwu Ynbine nhuy

o thnfuwnnith Ywd  Shuwuuwlwt gnpdhph  wwjdwuwgpwiht Ynndh' Pwtyh
hwunby unwuduws wwjdwuwgpwiht  wwpnwlwunyenitbipp syunwnpbnt
hGunlwupny:

hnwgybihnigjwl —_nhulp Ywwywsd £ Fwulyh dhuwtuwlwu
wwpwwynpnyeniiutipp dwdwuwlhtu dwpbine Yupnnnugjwu  hbn' unpdw; b
upnpbuwiht hpwyhtwlubpnd: hpwgybihnipjwl nhulu wnwowund £ Rwulyh
wywnhydubiph W wwpwnwynnpnieniuubnh dJwdybiinwjuniejwu
wuhwdwwwwnwutuwuniejwl nbwpnid:

. Snlynuwnnpnyph nhulip Pwuyh owhnyph Yuwd Shuwtuwlwl gnpdhpubiph wndtiph

thinthnfunipjwt nhulju £ uninhnuwnpnypubiph thnthnfunyeniiubiph wipryniupnid:
Ldwu  thnipnfuniggniiutipp wpnn Bu wybjwguly Ywd  ujwgbgul Pwulyh
wnnlnuwihb dwpdwu:

Lunhwbmp _plupbunyejwti _nhultp. << Jwypnununbuwlwl  hpwyhwyh
Jwwinpwnwgndp jupnn b pugwuwpwp wunpunwntw) PwuYyh gnpdniubinigwu,
dwubwynpuiwbu Jupudnpdwu dwdwubph pw:

Onbunpwlwi_nhuly. Opbuunpwlwt nuwonh ginthnfunipinitutipp bu Yupnn Gu
pwgwuwpwn wqntb) Fwulyph gnpdniubinyejw ypw:

Inpdwnbiwlywl nhulp Pwulyh gnpdniutinuyejw pupwgpnid Ynpunh nhulju t, npp
wnwowunu  wuhwdwwwwnwufuwt Ywd dwiunnquws Ukpphtu gnpdpupwgutiph,
dwpnyuwug b hwdwYwpgbiph, Yud wpunwpht gnpdnubph ywwnbwnnd:

Muwpwwwndubiphtt watsgynn nhultiphg Yupbh £ wnwisuwguti*

Snynuwnpnyph _nhuly. Uu nhuyp Ywpnn £ bwlwl  wgnbigngeniu niubitiwg
wwpwwwnndubiph gpwysniRjwl Ypw: Jwutwynpwwbu, ontywgnid
nnynuwnpnypubiph pwpdpwgndp Bupwnpnud £ wwpumwwnduh quh udugnud,
hugh wpryntupnwd £ uGpnpnnp Ywpnn b sunwtw] bwhuwwnbudnn pwhnyep, Yud
wuqwd yuwuubp Ypb:

Loqwdé  nhulp, uwluwyu, bwhwu £ wu nbwpnd, bpp wuwwnbuynd
wwnunwwnndubinh Jwéwnp dhusk npwug dwpybp:

Upigwindnyeh nhul. Uju nhuyp wnwowund £ waquiht npwdh tinfuwindtiph
nwwnwunwiubiph hnbwbpny W Jupnn £ pwguwuwlwl wgnbgnieinit niubiuwg

14



ubpnpnnh’ wwpnwwndubphg  unwgywsd Bywdnunutiph Jpw:' Ywhuidwd  wiu
pwlhg, el hus Uywwnwynd b Yuwnwpynwd ubipnpnudp, hnwgund npuup <<
nnwdh fud UU'L nnjwph thnfuwnpybjhu htwpwynp B Ynpnwwnubp:

3. Nuwpypuwpndubnh  ppwgdbipnygpwti  npuly.  Mwpnwwnndubpp  Gplpnpnw;hu
anijuynud yuwdwintint hwn Yuwgwd huwpwynp Bu fuinhpubp® Yufudws onyugnid
wnyw ppwyhtwlyhg: Pwulp wwpunwwnndubph hpwgybihniejwt wwywhnddwu
hwdwp dentwpytint § hwdwwwwnwufuwu dhongubin, wyn punid’ oniw uintindnnh
htun wwydwbwgph Yupnd, uwlwiu hpugybihnipywt nhulp wiunwdGuwuhy
Yuwpnnn £ h hwjin quy;:

1.3. RULUP GNMPONRLBNRE3UL 2UNMUSUUL b4 ShLULULLUL
Jdhnuuh onentunNih@3NhLLeN

Ruwulh gnpdniutinuyeyniup dounwwbiu gutidnid £ Pwulh funphpnh, Snpdwnhp dwpduh
nipwnpnipjwl Ubppn, npnup owtipwwnhy wpdwgwupnd B onyujwlwu hpwyhtwyh
thnthnfunieyniutipht’ hwdwwwwnwuluwutigubing Pwulh gnpdniutinieniup onityuigh
wwhwugutipht, huswbu uwb  Ujwgbgubind  wwppbp  nhulwiht - gnpénubph
Pwgwuwywu wagnbignig)niup:

1.4. fULUP UNKHS PLrULULUSLNN UL

Fwulyh 2018p. wulwiu wninhnwpwlwu unnigndu hpwlwbwgyb; b« Hanjp UpdGuhws
PEL Ynndhg: «Hanje Updaupw» ®PC-u Yhine UMK <ninhugu Lhdhpbinh (“Yinje
UNL”) dwut £ wgdnd, npp Deloitte Touche Tohmatsu Limited-h wunwd pultpniejniut
L UN-nd:

« o) e Updtithw» PRL-h hwughbiu £ g, p. Gplwu 0010,
UWdhpjwt thnn., 4/7 obup, 7-pn hwply, htn, +374-10-526520, $wpu' +374-10-527520,
huwntipinwihu Yu)ph hwugtu £ http://www.deloitte.am:

Fuwulyh 2016, 2017 pywlywuubph wulwi wninhinpwlwu unngnidt ppwlywuwgyb) §
«Rb-Ph-tU-2h Updtuhw» PR wniphnnpulwl Yuqdwlbpunuyewl Ynndhg:
«Rb)-Ph-LU-2h Updbuhw» PRL-U hwunhuwunid t oybigupwlwu KPMG International
Cooperative (“KPMG International”) Jugdwltinuynigjwul wunwdwlygnn «Rb-eh-tU-2hy
wuluwfu $hpdwubiph gwugh wunwy:

«Plp-®h-EU-2h UpdGuhwy» PRC -h hwugbiu £ << p. Gplwu 0010, Y. Uwpgquywuh .
26/1, «Enpbipnith Mwaqw» Rhqubiu-Yunpnu, 8-pn hwny, hbn.' +37410 56-67-62, Swpu’
137410 56-67-62, humntiputitnwiht Yuyph hwugbit £ www.kpmg.am:

Uninpinh bywwnwlu t &bnp ptipk) pwdwpuwn Gpwotuppubnp' hwdngdbine hwdwp, np
bhuwtuwhwu hwadtingnigniuutipp qbind Gu bwlw wubonnipniutbphg:
Uninhunnpww Bgpulwgnieniubinp ubpluwjwgdws tu Yhg <wdbwdubpnud:
Lwpunpnnn Jtpohtu 3 nwpyw pupwgpnd Fwubh  wniphnt hpwlwbwgpwd wudh
Ynndhg wofuwnwuphg hpwdwpdwu ntiwp sh bnty:
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1.5 FULUP HUAUYUPUUL UUPUDPLLEPD YURU D YEPURGMSUL
CUUUNNS St16LUUSUNR@3NKL

Pwuyh Ywunuwnpnigjudp uwhdwtws b Yunwwpdw hbunlyw) dwndpbubpp’

( Pfﬁﬁhhmhpbph nnqhwhnm o‘nan[ i

ggggg
aaaaaa

W Pwdubwbpbph punhwunip dnnny

Opwgpw)hu wgnugph  [pugnudp Yugdbine wwhht' 20.02.2020p., Pwulh
hhduwlwl pwdubinbptinu U’

(20.02.2020p5.):

1T Pugnyut Ubwnhu Snpwlp Lwunhuwunw £ Pwulh 69,273 (Jwreuntuhup hwqun
tpyne hwpjnip jnpwuwuniubinbip) hwwn undnpwuwl
pwdubinndutiph ubithwwuwwnbipp (38.10%)

2 Uwdwpjwtt Ywpbu Qwethyh  <wunhuwunw £ Fwulh 59,911 (hhunitihtp hwquip hup
hwpynip wwutdbl) hwn unynpwlwl pwdunndutipnh
uGthwwuwwnbpp (32.95%)

3  Uarpd unNMGrUShS 3m Cwunpuwunud £ Pwuyh 18,201 (twutinie hwqwp Gpyne

k) hwpynip dbl) hwwn undnpulw pwdubnndutiph
ubithwwuwntipp (10.01%)
4  hHUPL3NKEU SULW Cwunhuwund £ Rwulh 9,272 (hup hwquip Gpyne
UPLC PHLY ULL /DWM hwnnip Jnpwlwuniubipynt) hwwn unynpuwuwt
FUNDS S.C.A.-SICAYV SIF pwdubinndubiph ubthwwbwwnbipp (5.10%)

W PwYyh funphnipnp
Onwapwiht wanwagnph [pugnidp Yuqubine wwhht' 20.02.2020p. npniejwdp, Fwuyp

funphnipnp punyugws £ Jbg wunwdhg'

1 Udbwnhu Pwnjw funphpnh bwhuwagwh
2 Yuwpbu Uwdwpyw funphpnh wunwd
3 Upnun Uybupuywi funphpnh wunwd
4 Uniypuwtu S4wihw funphpnh wunwy
9  3wu Hwjuqupp funphprih winwd
6 Uwppub Uwpnijuwbywi funphpnh wunwd
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W Pwtulh Snpsdwnhp dwpdhup

Fwllh  pupwghly gnpdniutinegwu  nB{uywpnuiu ppwywtwgund B Pwulyh
gnpdwnhp nbopkup b Pwulyh wnuophuniyeniup:
Puwulih Suophunipiniup 20.02.2020p. npnyejwdp uqidws £ 6 wunwdhg'

1 Upku Lupwlyjwu Snpownhn ntonbl, nbophunipjwu Uwfuwgwh

2 dwnhbuwl hwgwnpyub Mthulinh wnopbit, bophtniejwl wunwy

3 Upwbd yjwls “Unpwnpwuhy phqubiuh tnuopbit, tuophuniejwl
wunwd

4 Cuyy Nuljwijwi bhtwtuwlwl intopkl, wophuniejwl wunwy

5  Llunu Nniphtywts Uwupwdwfu phqubuh nloptil, intiophunipiwu
wlnwdy

6 Upgwinyu Uwhwljw Yuwynp hwodwujwh, nbophunteywt wunwd

W

¥ Pwlh wyliwinwyhgbiph phyp ubipyuywgyws k unnpl’

i

Ugfuwnwlhgltinh phun 838 811 828

Opwgnwiht wgnwagph (pugnip Yugdbne ywhht' 20.02.2020p. npnyejwdp, Pwulyh
woluwwnwlhgutiph phdp Yugdnwd | 837:

1.6 FULUP FNIUMrYUD UPdEREENP UEPURGM3UL
StaunhrE@3nNkuLLEr

Fuwulp dhuy wydd pnnwinpytiy £ huswbiu pudubnndutip, wilwbiu b wwpunwnndubn:
2009, Pwulp ennwplb) £ 350,000,000 (biptip hwpinip hhuna dhihnt) << npwd
wuywwlwu wpdtipny gbinswunnynuwiht ywpunwwnndubn:

Puwuyh Juunuwnpwlwl Yuwhnwip Yuqdnud £14,545,680,000 (tnwulisnpu dhihuwpn
hhug hwpynip pwnwuniuhhug dhihnt g hwpynip neuniu hwquip) << npuid:
Cwdwdw Pwuyh Yuunbwnpnyejwt juwunuwnpulwt Guwhuwip Yugdws £ pyny
181,821 (dGy hwpnin  neuniudbly  hwqup  ne hwpnip puwudby) — huwn
pwdbbtinndutinhg” jnipwpwtsinipp 80,000 (nipuntt) hwquin << npwd wljwuwywl
wndtipny:

<wyh wnubng Pwuyh Yugdwybpywhpwdwlwu sup’ Pwubh Ynndhg pnnupyyws
pwdlbtndubipp sGU onowtiwnynid Yupgwidnpnn ondjund:

Fwulh pwdubinndubipp pnuplywsd Gu wudwdytin:

<< Yuunpnwlwu  pwiyh Ynndhg 14.04.2018p. L 04.07.2019. gpuiugdwsd
Opwanpwiht - wanwantiph  gpowtwlubpnd  Pwulyp  enquplty k wujwuwlwu
wpdbywpnuwiht wwpuwwnndubip htnlyw) hhduwywu wwjdwuubpny.
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10,000 1,500,000,000 9.75% 36 wdhu

150,000

<< 4P Ynndhg 14.04.2018p. U 04.07.2019p. gpwugqwsd Opwgpwiht wanwanbph
2nowtiwlutipnud pnnwnplyws  wwpwwwndubpp  gnigwlyb] B «<UBUUSULD
DNLIUSNL PNNUU» PRL-nu:

1.7 FULUP UNWUHS UAURUMLYNT MULSUSNUUGEh <hULULUL
sd3uLvkre

il A r'}.’.p,!%‘l.f-". ke

hulm Uudwtwluwy, wpdbyumpntwhu

aup ny thwuwnwpnRwhu

Pnfuunlbithnigniup . ns thnfuwplybip

Uty wwnunwunndup 10,000 (nwup hwquip) << npwd 100 (dty hwpnynp) WUL nnqup
wujwlwlwu

wndtipp
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Unpdnyen

(Onnunydwu punhwunip

owwip

Stinwpwouynn
wwputwnndubiph
punhwunip pwuwyp
Stnuspwigtudwu opp

Undtiliinpnuh déwpdwu
wwppbipwywunigniup
Swnllwu wpdblunpnuh
dténipyniun

Gpowliwnnya)wl
dwdlbwnp

Uwpdwt opp

Cpowiiwnnipjwl dup

Muwpwuwwnndubiph

£ npwd
Unwytwgnytp 3,500,000,000
(tiptip dhihwnn hhug hwppnip dhihnt)
<< ppwd
npnaybiini £ jnipwpwtignip panuinlidw hwidwp puin wibinwpwstudnn
wwninwwnndubph dwdwih b wujwuwlwl wpdtiph:

UUL nnjwn
Unwitiwgniyup 20,000,000 (puwl
dpihnt) WU'L nnpwp

nbnwpwsfunuip ulubne b wjwpnbine opp Gupwlw £ npnpdwl Pwyh
Suophunipjwl Ynndhg wwpunwwnnduliph wtinwpwsfudwu uyhgpp npnonn
wiuwpyhg wnudwqu 5 (hhug) watuwnwupwiht op wnwy:

Yhuwdjwluwihu
Bupwlw L npngdwl RPwulh Suophunipjwt Ynndhg wuwpunwnndubiph
nbnwpwofudwt uhhgpn npngnn wduwpeyhg wnudwql 5 (hhug) wpfuwinwupwhl
on wnwy:

Gupwyw £ npngdwt Pwuyh Suophuniepjwu Ynndhg wwpuwwnndutiph
nbnwpwoiudwt ulhgpp npnonn widuwipdhg wntdwqt 5 (hhtug) woluwwnwbpwihu
op wnwy:

Gupwlw £ npnpdwt Pwulyh Suophunuyejwu Ynndhg wwpuwinndutiph
wnbinwpwoludwt uhhgpp npnonn wduwpdhg wntdwgt 5 (hhug) wpluwwnwupwhu
on wnwy:

wqun opowbiwnnipiwl hpwyntupny

wwwhnyjwsd sku

wwwhnyywdnigmup

by npwdwihtu, U pnwpwht wwpnwwnndubph  nhdwg  wpdbynpnuwghu
Jownnudutipp uwwnpynd Bt <& ppwdny: Uwutwynpwiwtiv, - pnpwpwhu
wuwpwwwnndutiph nbwpnd wpdblyunpnuh yéwpnudp Yuwnwpgnd £ wpdblunpnuutiph
Yowpdwt opjwtu bwiunpnnn wafuwwnwupwiht opyw hwdwnp £ YR Ynndhg UUL
nnwph Uhwwndwdp hpwwywpwlyws ywonnuwlywl hnfuwpdbpny:

Muwpwnwwnndutiph  wbnwpwfudwt  sup (wénipn fwd  ninqubh Jwdwnp
ubipnpnnubipht)  Gupwyw L npnodwu Stuophunupjwt  Ynndhg  wwpuwwnndutiph
nbtinwpwudwl ulhgpp npnonn wduwpyhg wnuwqu 5 (hhug) wohuwwnwugwiht op
wnwye: Lnyu npndwdp uwhdwuynud £ twl. wbnwpwotudwy Yugdwlbpwdwu
nwuwyp'  «CUSUUSULP  HNLAUBLL  PANUUS  PPL (Uunthtin'  Rnpuw)
nbnwpwoudwt  hwdwywnpgny'  uvnwunuwpn  thwly  (Bdpnywlwt) — wénipnh
wuglwgdwl dhongny’ Pnpuwih  «Ynpwnpwunhy  wpdbipnetiph  wbinwpwoudwu
Gwqdwybpwdwt Yuuntuubpny» uwhdwudwd Jupgnd Ywd Snunwihu pnpuwihg
nninu:

TMwpunwwndubipnd - ubipnpnud hpwlwuwgubine  gwulnientt hwynunn wlép
(bhahywlwu Ywd hpwywpwuwywu) Ywpnn £ &bnp pbipbl ywpuwwnndubp gudwt
hwyn-hwuduwpwpwhwl Ubipluwjwgubint dhongny ($nunwiht pnpuwihg nnipu) Yud
Rnpuwinud® Pnpuwgh - wunwd  hwunhuwgnn  Guqdwlbpwniejniutbiph  dhongny'
ybipghuubiphu utinphu pupwgwywpgbpny uwhdwuwd Ywpgny:
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Fuwuyh Ynndhg wwipunwinndubiph nbinwpwzfudwl hhduwYwu buywwwyp dhongutiph
ubpgpwynwit £, huswbu uwl huwpwynp Ubpnponubpp pwbwlyh  punjuyunudp'
Jtipghuutinhu wnwownytiiny dhgngubinh ubpnpdwt wwppbpwlywsd dfuwihquutn:

Stinwpwaudwu wprynupnd utipgpuddwd npudwlwu dhongutipp hhduwlwunid

ninnybint tu Pwuyh Ynndhg dhypn, thnpp b dhoht abnuwpyniejniuutipht quiplytph
npwdwnpdwp:

1.8. 4d6MRLULUUL MUSUULLENP LLPUMUAULLUUL 26U

Muwpwnwwndutiph - pnnupldwl,  wbnwpwiudwl, powlwnnewlu nt dwpdwl
Jtipouwlwl  wwydwuutipp Bupwlw Bu npnpdwlt Fwulh Suophunipjwt Ynnidhg
wwnuwwnndubiph mbnwpwfudwt ubhgpep npnonn wduwedhg wnudwqu 5 (hhug)
woluwnwupwiht op wnwy:

Mwpwwwnndutiph - jnipwpwgnp prnupldwy hwdwp Yugdynn  pnqupydw
Ytnpouwlwu wwyjdwuubpp << YP G ubpluywgdnud b hpwwwpwyynd hbppwlwl
wnbnwpwotunidhg wnuwqu 2 (Epynt) op winwy:

Pwulp  wwpuwydnpynd £ hpwwwpwlb,  hp hUnbpubnwht Yupnd
wuwnuwwndubiph jnipwpwbsini panuinpldwt Yepouww wwjdwuubnn:
1.9 FULUP WU PND ShLULULLUUL SY3ULLEND
Uwinple tephujwgynid B RFwtlih wdihnth $htwtuwlwu wdjuiutipp 2017ppe.,
2018p. U 31.12.2019p. (sunnigqwd) npniejwdp:
W Udihnth $huwbuwlw ndjuiutip
~ 8Nh8ULKTh ULUYULNRUE  31.12.2019p. 2018p.  2017p.
o . 9hwq: %ll-['lu.llf [_Nuq“ ﬂ.{!lﬂlj hwq’. nr}m ;
(Quunnigywd) ;
2nuwn 2whnijp 2whnipwhwplh qony dwiuuh 9,412,780 8,003,599 7,024,532
Gywabigniihg htitnn
Ubthww6 Yuwhwwyh Gheht SkénipynL 52,779,816 50,370,633 46,233,535
Utthwlwi uwhwwih whnipwpbinnipynil (ROE), % 17.83% 15.89% 15.19%
2nuu 2whnyp awhnipwhwpyh qény dwiuup 9,412,780 8,003,599 7,024,532
Gywgbgnuihg htitnn
NGhwGnip wywnhyGnh ShohG dténLpiIG 312,083,888 278,580,373 248,242,728
UywnhdGtph pwhnipwptipnipinii (ROA), % 3.02% 2.87% 2.83%
anuun swhnup Jwhnipwhwnlh gony Swuuh 9,412,780 8,003,599 7,024,532
Gywgtigniihg htwnn
Onpownbwywh Eywdnun 24,992,507 21,044,981 19,871,687
nnéwnbwlwa Glywsnun 24,992,507 21,044,981 19,871,687
312,083,888 278,580,373 248,242,728

POhwbnip whinhyGhph dhehG dtdnipnil
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Uywnhyltiph oquwgnpddwb gnpéwlhg (AU), %

CGhwhnip whwmpyGtiph dhohG dtdnLpynii
Utithwlywl yuwhwwih dhehG dénip)niG
Utithwlywl uwhwwih dnwnhyihywnnp (EM)

2new ninynuwih0 GYwinn
GUwdwnwptp whnhyotiph dheh dtidnip)nih
Qniun nnynuwghG dwpdw (NIM)

Snynuwghl tYwdnin
Ghwdwnwpbn whnhdGbiph dhoht aGenipnel
Ghwdwnwpbtip wywhdGhiph Bywdnwptpnepnia

SnlynuwyhG dwiuubip

MuwpwnugnpnipnlGabp, npnlg qény Yuwnwpyned GG
wninynuwghlG swiuutip

Suwfuuwwnwpnipinil wyl wwpunwdnpnipntGGaph,
npnlg qony Juwnwnynid GG ninynuwhG whuutp

2niwn 2whniyp 2whnipwhwnyh qény dwiuup
GwqbtignLihg htivn

Pwdlitnndutipnh dhohl Ynywé phup

2niwn whnypp dbY pwdbt-nndup hwyyny (EPS)

Uwptin

W Udthnth $huwtiuwlw wpnyniup

i
e e e
e

o
= G e
i

S G

- i o
: o -

Sninuwhtu Ywdnun
Snijnuwjht dwiuu

2nun ninlynuwiht Bwdnun

Yndhupnu bowy Jewputiph wtiupny Glwdnen
bndhuhnu b wy yéwpubiph wbupny dwhuu

Yndhuhnt b wy Jéwpubiph wbupny gnun Blwdnun
Rnun ognun/(Juwu) ywhnyph Ywd Juwuh
dhgngny ppwlui wpdtpny swihynn
Phuwuwlyw gnpshpubiphg

2nun ognun thnfuwpdbipuypt
wnwppbipnipymuubiphg

Rnun ognun/(Juwu) Jwdwnph hwdwp dwingkijh

Phuwuuwljwt wlmhyubiphg
Uy gnpdwnbwlwu Gludnun

8.01%

312,083,888
52,779,816
5.91

21,470,089
254,649,170
8.43%

34,658,625
254,649,170

13.61%

13,188,536
252,599,853

5.22%

9,412,780

181,821
51.77

8.39%

i

i

34,658,625
(13,188,536)
21,470,089

2,892,882
(1,895,106)
997,776
146,901
1,589,959
140,760

647,022

7.55%

278,580,373
50,370,633
5.563

17,622,120
227,521,904
7.70%

29,620,471
227,521,904

13.02%

12,098,351
223,406,159

5.42%

8,003,599

181,821
44.02

7.60%

29.620,471

(12,098,351)
17,522,120

2,141,883
(1,247,007)
894,876
3,800
1,342,728
(6,162)

1,287,619

8.00%

248,242,728
46,233,535
543

15,685,636
198,618,657
7.90%

27,407,196
198,618,657
13.80%

11,721,567
197,917,083

5.92%

7,024,532

181,821
38.63

7.88%

27,407,196
(11,721 567)
15,685,629

1,824,114
(657,446)
1,166,668
(24,532)
1,100,470
11,817
1,931,633
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Snpswnliwfwi Blwdnun

Ognun qbingny] dnppkpnudihg
Updligpynuihg Ynpnuwnutip
Wofuwnwluqip gony dwiuubip

Uy punhwunip Jupswlw dwhuubp

Cwhnyp Uwlupwl swhnipwhwpyny hwplynwip
Cwhnipwhwplyh gény swiuu

Cwhnyp nwnpdw hwdwp

W hwdwwwpthwl Eywdnin (Yuwu) twpdw hwdwp

LCunwdbup hwiwwwpthwly Glwdnun wwpyw
hwdwnp

W U.lilhmh hwowwwhwljwu hwzt[l:qzhn

wwwwww

e

uyshyuer

Tpwdwlwu dhongubip b npwbig hwiiwpdbipubip

Swhnyph Yud Juwuh dhengny hpwiwt wpdbpny
swihynn Shuwuuwlw gnpshpubp

Jwbwnph hwdwp dwngbh $huwbuwlwy wlmhdubp

- Pwuhh Ynndhg wywhynn

~Ywhwnph U hEnmqudwy wwydwiwgpbph nhiwg
gpujunpyué

Pwulybphu wpdwéd Juphbp b hnfuwwnynipyniutbp
Cwljuwnwpd hbnquiwy wwydwuwgptiph gény
unwgytihp gnidwpubp

Cwbwhunpnubiphtu wpdwes Jupybip

<hduwlwt dhgngubip b ng Yynipwljwi whwnpubp

Ywpdwlwuws mwpwépubph oguugnpédwt
hpwyniup

Ppwlwi wpdtipny swihynn huwtvwlwl wipmpyutip

Uy wlwpdubp

Runwdbup wynhdutip

nUrSUANNNREI3NhLLEN

Cwhnyph fud Juwup Shongny hpwlwt wpdtipny

swihynn huwtuwlwu gnpshpubp
Pwuljiph wywunutip L dbwgnprutip

Chwngudwl wwjdwuwgpbph gdny Yewpytihp
gnufwpubp

Cwbwfunpnubiph pupwghly hwhdubp b wjwnubp
W) thnfuwnnyeymuubp

Unnpwnuwu thnfuwnnipyniuttip

fFnnunpljué wpdbpnptp

Lupwghly hwpluwht ywpwnwynpnipyniuubp

s

S [ LILIIEY
s A
- o

24,992,507

(5,578,230)
(4,820,354)
(2,958,159)
11,635,764
(2,222,984)
9,412,780

(302,718)

9,110,062

49,808,684

15,231,828

14,238,889

1,073,545
3,132,214
238,649,450
6,894,326

2,128,882

3,418
7,952,232

339,113,468

4,027,490

192,831,896
57,750,600
7,413,205
10,312,640

142,035

21,044,981
24,913
(4,168,865)
(4,124,104)
(2,863,606)
9,913,319
(1,909,720
8,003,599

(104,496)

7,899,103

i
G
i

42,605,738

28,999,460

1,061,361
2,718,140

206,416,531
5,664,727

5,274,767
292,740,724

7,196

164,377,527
67,460,916

5,567,815
501,953

19,871,685
22,554
(4,144,845)
(4,112,946)
(2,692,018)
8,944,430
(1,919,898)
7,024,532

753,439

7,777,971

49,012,237

31,307,180

2,884,563

12,142,142

173,066,076
4,894,345

4,535,607
277,842,150

29,647

140,773,746
83,784,411

1,116,970
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dwpdwlwniejwi génd ywpwwynpnipyniy
Chnwdaqyud hwplwiht wwpuowynpnipynitinlp

Ppuwllw wpdtipny swihdnn Shtuwtuwlwy
wwpumwynpnipiniuubp

Uj) wywpuwynpnieyniuubip

d6wpybjhp hwinnignud

Cunwdbiup wwpunwynpnigniuubn
UoUuLUL WUMhSUL

Pudubwhpwlwi Yuuwhwnw

Edhuhnt Bhwdnun

Gfuwynp ywhnun

<nnh b 2kuptph ypwgquwhwwnuihg we
Ywéhwnph hwdwp dwwngkih Phuwbuwlw
wlwhdubiph Jepwquuwhwndwy ywhnwn

puiptufwd ywhnyp
Cunwdbup utithwlwu Juwhuw

Cunwdbiup wwpunwdnpoyeniutbp b ulihwlwi
Yuwhwnwy

2,194,824
1,889,150

4,400
6,263,611

282,829,851

14,545,680
7,753,923

3,500,000
1,763,111

1,049,193

27,671,710
56,283,617

339,113,468

1,680,386

1,865,229
241,461,022

14,545,680
7,753,923

3,500,000
1,744,734

1,500,999

22,234,366
51,279,702

292,740,724

2,044,033

1,850,301
229,599,108
14,545,680
7,753,923
3,500,000
1,562,516
1,629,109

19,251,814
48,243,042

277,842,150
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Opwgpwihtt Ugqnugpnid juwmwpywé thnthnfungeyniutbip
1. 2.4 pwdup «Nwpnwwndubiphg uwnwgynn  Glwdnunubiph  hwpynwipy  dwup
fudpwanyt £ hwdwawiu 24/01/2020r. << Ud-h Ynndhg punniudwd opbuph, npp
uwfuwwnbund £ thnthnfuniegniutbn dingutp << hwpuhti— oplitugnpnd,
dwutwynpwwbiu’

1.1, €& hwplwihtu opbuugpph 149-pn. handwsdh 1-hu dwup jpwdswilyyty b Unyu
thnthnfunyeywdp  uwhdwuynw £, np Blwdnwhwpyp dwuny hwplydwt  puqui
npn2tiint bwwwnwyny uqwgbgynn Blwdnuntbin Gu hwdwpynwd twl <wjwunwuh
Cwupwuwbnnieiniunud gnpdnn $nunwiht pnpuwgnid gnigulyws pwdubnndutiphg,
wwpiwwnndubiphg  Ywd  ubipnpnudp Yyugnn wyp wpdtipnpbiphg  unwgynn
GYywdnunp, pwguwnnipjwdp pwlybph Ynndhg prnuiplyws wit wwpuwwndubph,
npnug wnbnwpwfudwt wwhhg dhtsl dwpnudt puywé dwdytinnp thnpp £ 2 tnwpnig:

1.2, 1.1, Ybwny uwhdwudwd wpdbpnebp dbnp pbpbine nbwpnd $hahulwu
wldwug' wwpnwwnndubiphg  unwgynn wnbnuwght - Blwdnunubpp hwpldwi
Gupwlw sku:

1.3.4< hwplwihtu optitugpph 126-pn hnwéh 5-pn dwup [puidpwydty Enpny
uwhdwuynd £, np qwhnypwhwplyh Jewpnuwfhg wquwngnid G ny ntighnbuwn
owhnipwhwny Yyéwpnnubpp'

- L&-nud gnpdnn. $nunwiht pnpuwind gniguiijwd  pwdtbinindutiphg unwgynn
owhwpwdhuutiph, huswbu  uwb  wndu;  pwdubnndubph  onwpnwhg,  wy;

wndbpnrbnny  thnfuwltwynwihg  Ywd udwu wy gnpdwppubiphg  unwgynn
ywdnunubph dwuny.

- Cwjwunwth Cwlpwwbnngegniund gnpdnn. $nunught pnpuwgnd gnigwlyduwd
Wwpuwnndutinhg winynuh Yuwd dwpkithu gbinsh duny uwwgynn GYwdnunubiph,
hugwbu  bwl  Uyw;  wwpwwwnndubiph  owmwpnwhg, w)  wpdbpnehpny
thnfuwtiwynuwihg Ywd udwt wy) gnpdwpputiphg unwgynn Gywdnuntubiph dwuny;
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1.4. dbpnhhgjw| thnthnfunieiniutbpp dbpwpbipnd 5u <& Snunwihu pnpuwgh’
pwdlbinndubiph W wwpuwwnndubiph hhduwlwu W Bpypnpnwght gnigwiubipnid
punanlywsd wnpdbipnetnhu:

1.5.4< Qwplwyhu opbiiugppnid ybpnhhgjwy tnthnfunuyenitubpp nidh dkg b
dinunud 2020p.Jwpwh 1-hg U nwpwdynd GU wju wpdbpenpbph (wpdbenebph
nwubiph) Jpw, npnup <wwunwuh <wupwwbinngegniund gnpdnn - nlunwiht
papuwjnd (Gunguygnpdnn aniwgnud) gniguydly  (wnlinpht pnyiwnpgt) U ng
np, pwl 2024 pwlwuh nbYynbkdptph 31-p:

2. 3.2. pwduh «dwpyuwihtu nhulyp punipwagnnn gnigwuhpubips wnnwwyh nyjwiutpp
ubipyuwywgyty Gu wn 31.12.2019p.:

»»»»»»»
»»»»»»»»
aaaaaaaaa

G Pl e
5 : . .ll Vials ‘ Wit g
e tie})

HYwplwihu nhuyh wpdbp (Cost of 25/) . 2.2%
credit Risk)
Quwofuwwnnn yupybip (NPL) 3.5% 3.1%

3. 3.2, pwduh hpwgybiihnipjwl unpdwwnhdutiph wdjuiiipp ubipujwgyt) Bu wn
31.12. 2019ra

«««««

e i

Pwllh pwpép hpwgykih

wlwnhydubph b pughwunep
wlhwhyubph gnidwputph Llwqugnyup' 20.95% 22.49% 31.52%
dhol utjwqugnyu 15%
hwpwpbpwygnipeniup

Pulihh pupdp hpugybih
winhgubiph b guwhwuyg

wwpwwynpnipymuubph Ljwquagnyup' 93.63% 105.13% 180.62%
dhol ujwqugnuyt 60%
hwpwpbpwlgnipyniup

4. 3.4 pwdlnud pnrwlygwiht hwhyubinh Yapwpbipjwy hubnpdwghwt ubplujwgyby
t 3112.2019@. npnuyejwdp, hwdwdwili nph 2019p. nblwntidptph 31-h npniRjwdp
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Fwulu niuh pnpwYgwiht unuwnpn hwohdubip 13 pwuynw, nphg 10-p ng nbighnbtuwn
tu b 3 ntighnbtiun pwllybiph pnewlgwiht (npn hwohyutip:

5. 3.4 pwdhup hwdwipyb b wnbntYwwnynipjwdp, hwdwawl nph u.fe. hnilijwph
17-hu- dbpwlunmgdwt U 2Qwpqugdwt Sypnuwlwt Pwiyp  ubithwlwuniegut
hpwyniupny - hpbt - wwnluwunn 23,002 /puwtbptip  hwqup  bphyne / hwn
«Publynpwtlyy PRL hwuwpwl pwdubnndubpp Jwbwnb § Rwulh pwdubwnbiptip
Utiinpu  Snwlh  Pwimuupu U Ywpbt  Swnlihyp Uwdwpjwuhu,
hwlwwwinwufuwtwpwp' 13,824 /nwuubiptip hwquip nie hwpjnip puwtsnpu/ L
9,178 /hup hwquinp hwpinip Jnpwlwuntunye/ hwn:

6. ®nihnfuyl b Pwulhh Ywpswlwgiwybpwuwlut funnigywdpn: Lepyuwjwgywsd
E Cwybwd 1-nud:

7. 3.6, pwduh  Shuwuuwlwl Jhdwlh  thnthnfunieniuubiph Ybpwptipjw)

»»»»»

QQQQQQQ

Uhgnglubiph Ubipgpwynud Uhowaggwihl 39,095,028 46,698,655 63,296,383
bhuwuuwlywt

Yuagdwlbpwnizniiubiphg

Cwhwunpnubiph pupwghl 192,831,896 164,377,527 140,773,746

hwohyubip b wiwunubip
Cwhwlunpnubipht wpdwéd Jupybp

238,649,450 206,416,531 173,066,076
Puwulbppu b $htwtvwlywu 1,073,545 1,061,361 2,884,563
Yuqdwlbpwnuegniuutinh
npgwd Junpytip U thnfuwnnigynmiutitip
Hwiwnph hwdwn dwngkh 14,238,889 28,999,460 31,307,180

ubipnpnuwdubin

8.tudpwgnpyty £ 3.8 pwduh  wnbntywwnynyeniup  hhdtwlw pwdlbwnbptipp

YGpwpbnw:
Uinnpl Pwtiyh hhduwlwl pwdttinbipbiph gniguiyp’ (20.02.2020p.).

L Bt ErrE Tl LI MaEataing |
Bt A5 LR ER f%f%_:?__i

i
#

R
B

I Pupnyut Udbwpu 8nplh 69273 38.10%, Uy

2 Uwdwpywh Ywpby Swnuhyh 59,911 32.95% Ay
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3 U8rpd UNNMGrUShd 3nu

Ey

4 HIHLLINKREU SULU
URC PYHLY ULL/DWM
FUNDS S.C.A.-SICAV SIF

18,201

9,272 5

10.01%

10%
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8npwlyh

Uwdwpjwu Gwpbu
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agRIF Cooperatief U.A.

Juqiwybpynipyniu

Incofin Investment
Management Comm. YA

DWM Funds SCA_SICAV
SIF

Fwulh Yuunuwnpuwlwt Yuuwhuwnd 38.10 (Gptiuniunie wdpnng
dby tnwutnpnuwywu) innhnu dwubiwlgnipywu nidny

RFuwulh Yuwuntwnpwlwl Yuwhwwin 32,95 (bptiuniutiplyne wdpnng
hutuntuhhug hwnnipbipnpnwlw) wnlnu dwubwygnipywt nidny

Fuwuyh Ywuntwnpwlwu Yuwhwnwnd 10.01 (tnwut wdpnng bty
hwpnipipnpnwlwt) winynu dwutwlgniejwt U Fwulh, Pwulyh
pwdlbntintip UYtnhu Pwinjwuh, Ywpbt Uwbwpwuh, agRIF
Cooperatief U.A.-h L DWM Funds SCA_SICAV SIF dhgli 2019 pywljuitih
thinpyuiph 20-hu Yupyws <hugbipnpn wuqwd Jepwiwwsd b
[udpwgnywsd pwdubintiptiph wwjdwuwgnph ndny

Fwulh, Pwilh pudutintintip Utwnhu Pwinjwh, Ywpti
Uwdwpjwth, agRIF Cooperatief U.A.-h L DWM Funds SCA_SICAV SIF
dhol 2019 pywywuh thtitnpywnh 20-ht Yupywd <hugbipnpn wugud
Ytpwuwpyws b fudpwgnywd pwdtbnbptinh wwjdwtwagph nidny
Puwuyh, Pwulh pwdubntintin Ukwhu Fwinjwuh, Ywpbit
Uwdwpjwuh, agRIF Cooperatief U.A.-h L DWM Funds SCA_SICAV SIF
dholt 2019 pywlwuh thbinpdunh 20-hu Yupdwd <hugbipnpn wugud
Jtipwbiwwsd U fudpwgpyws pwdltinbintiph wwidwuwgnh nidny
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