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1. BHAIof e

1. 2719
= (IS 2{ A0t Ht (Russia Federation)
=g 1991. 8. 24.
17,075,200km" (MIA| 19| SHHES| 77.18l Hot 1708l D=2l 1.8Hf)
s B f WYY gfF (AY 0jER)
(IUESA| 37, Sop= 2271, XY 97, F 4670, KX|F 470)
ol 2 145,557,576 ¥ (AI=2& : HA|OF 8AH, 20229 18 7|&)
i *Q BLA|OFUBH (EAEU) OIF : 1.849 ©
N - BATH (HA 2,5617, M-S CHE| 4.28H)
i _ 01T 12630 B (RATH = m3F A| 20400 3)
- 2 AIOFRI(77.7%), EFELZQ1(3.7%), @3 2F0[LERI(1.3%),
"I 7|EF 1900 44 QIF (Mol of 1508t o Ak
o of 2 A[O}O
Sul iAo i 9 Olgdi, 7I=4, 7|51, wUHQ &
e AL, chEdHMed ), 22| 2FH(EA, 5H:Duma)
=ctC0j2 FEIH70 tHSE; 2018. 5. 7 F &)
e - 2000~2008(23]): 3, 4CH CHE Y / 2008~2012: &2
/ 2012~(2%l): 6, 7CH CHEH
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2. 39 ZAAR®

ToX = b 2 20153 |2016'd | 20174 | 2018'A | 2019'H | 2020'H | 2021'A | 2022'4
ol T SHOb B | 1465 | 146.8 | 147.0 | 1472 | 1469 | 1462 | 146.1 | 1455
H= GDP Mo 2] |1,363.41,280.1(1,563.2| 1,564.0 | 1,686.7 | 1,474.1{1,710.7 | 1,777.1
121e H=GDP =tey 9,099 | 10,986 | 10,654 | 10,655 | 11,482 | 10,083 | 11,654 | 12,115
HELTYE % -28 | -02 1.6 2.3 13 -3.1 47 9.2
H4 8 8 % 5.6 5.8 54 54 47 5.9 43 6.9
AH|XE7HSE % 129 | 65 4.1 4.0 43 49 8.4 20
X7 ==X|(GDPLHH[) % 24 | -34 | -22 2.6 1.7 -3.8 0.4 1.0
ST o 2l | 3,519 | 2,885 | 3,343 | 3,364 | 4,380 | 3,317 | 4,933 | 4,840

(5 =F) " 113.0 | 100.0 | 1200 | 175.0 | 176.0 | 1244 | 1689 -
4 " 1,963 | 1,798 | 2,107 | 2,221 | 2,580 | 2,397 | 2,960 | 2,660

(HE =) " 468 | 510 | 690 | 73.0 | 720 | 716 | 1298 -

29 X o 2l | 1,556 | 1,087 | 1,236 | 1,143 | 1,800 | 920 | 1,972 | 2,180

48 =X 4 658 353 533 | 1,130 | 830 325 | 1,203 -

st=2(HEH) 2E/US$ | 6134 | 67.06 | 5853 | 6243 | 651 | 7232 | 737 | 850

S IESES R, oA =2 | 2209 | 223.1 | 3676 | 3138 | 2192 | 585 | 6519 -

Q= AX Y EXt o g 685 | 3254 | 2856 | 879 | 3198 | 339 | 3938 -

* 3 2022E K| MUK
XtZ : A0 EA H(Rosstat), 2{A|OF SY2H, EIU, WTA, KITA, World Bank, IMF S
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. SEE 178%m2 (7 19, ks 776)
- 2{A[opLy 1172] AjZHCH

..
s B Aol 194 Rk
s .BASu} 1530
d /, -HEWH2R=23: s
/.4 ot SzEAN=AT o5}
" ,"A \{; s = ]()OEPDC:} Ol}g’ EJ\‘ 157H
1 N v q
gauasgt® WP | == o S e\
(Husias23) -ﬂ.——:_»@_\ & A Sorm NS \ \ .
ol ﬁ"‘-'\’(/('\’\r wrnlcu-"1 g s
) * 2AIH S5 b4 ) . =
{ P .« W Adcepp:1xsAegE o
A PEEE] i _
P HCTTEEY ) IR 48 8 191 ZHGDP : 810,743 (15)
\ £ N4
Gy \ ) \\.(Qﬁ'\-._ﬁgéi agasoinas .ak'\;ﬁ? Apzaa Z G4 A Roks, FE HE
AT ‘ Le o 73" U A
¥ \’k\galmgﬁ i e H{ AAEEE -
: oiedza — o,
N T Fgajpas 0.2%16), 1.6%17),2.3%18)

T e (=]

BED YSHAN MYTEE HY Y HR
. OoBET OAOEOIEOEAO ZAX|o| =Al
SiAlor 2 QET OLAIOLE U= [EtAof FRS B4

- HA|OF SFE/MED} St=o| SEIX|Y By YL AA
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2. Aok A1 @

=

0 3A87% : 20219, AdE 22192 A% 4YFe I8stn

=
[S)

¥ o

=

O A g7tster Aol AMHMZ sl 20143 5E 20167 HA|
st 5 8|24 AY

O 2021 oHA] BESAIE oLt 202240

©Jatolu} Abefo] whE A
So] gao g oha] oA 2o] AYY Ao A

[ & S IH7|2E HAIOF GATYX] ]
E|-O| %
T = 2 285 2 ZU=2AH OECD MA=>H IMF EIU
2016 A0.2 A0.2 A7 A2 A15 A12
2017 0.8 15 0.5 14 1.0 1.6
2018 15 23 14 14 1.2 15
2019 13 13 0.9 14 1.2 13
2020 A3.9 A27 AT3 A40 A4 A29
2021 4.6 4.7 27 39 4.7 47
2022 A88 AT5 A3 A112 A8.5 A10.0
Xh:l - & X5, CBR, OECD, WB, IMF, EIU
- 7|EF 7| 2te] 223 Mak: Fitch (48.0%), Reuters (A7.6%), BOFIT (~10.0%)
558
O (& 1n9) 20219 = Y92 78939 d=z HL%EHH] 39% =7t
- 2198 Qlst 7|/ gS Hojdo] 20199 XS AFS]
[ HAlo} WS W3} ]
(2 Ao 29, %)

TE 2015 2016 2017 2018 2019 2020 2021

== 3435 285.7 357.8 4499 422 4 336.4 4933
(BLE) A3093 | A16.84 | 2526 25.75 A6.05 ~20.36 46.6

=9 182.9 182.4 2275 2382 2436 2314 296.0
(BLE) A36.28 | A0.25 24.69 24.67 A2.14 A5.01 279

Xt= ;. GTA(Global Trade Atlas)
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O () 20219 29169 2= AE 2,3149 Z2f oj¥] 27.9% 57t
- 2021 Ad +udid= 129 SIS 24.1%), 52(9.2%)01A 20
=2 4.4%°] "|F oz 59 7=

o

[BIAlOte] F2 $@T U S

T EHDE BE) H| 5 (%) 3718 (%)

o =7t
2019 2020 2021 2019 2020 2021 21/20
Z A 243,597 | 231,430 | 296,086 100 100 100 26.5
1 el 54,120 54,908 72,699 22.22 23.73 24.05 324
2 £ 25,113 23,418 27,361 10.31 10.11 9.24 16.8
3 0= 13,194 13,044 16,872 5.42 5.64 5.69 29.3
4 HeFEA 12,687 12,585 15,636 5.21 5.44 5.28 24.2
5 ot= 8,002 7,159 12,987 3.28 3.09 438 81.4
6 RN 8,561 8,091 12,209 3.51 3.50 412 50.8
7 JEEY; 10,887 10,213 12,034 4.47 4.41 4.06 17.8
8 A= 8,961 7,114 9,127 3.68 3.07 3.08 28.2
9 ZIRtE AE 5,536 5,034 7,135 2.27 2.18 2.40 417
10 B 7| 4,978 5,110 6,518 2.04 2.21 2.20 27.5

Xt=: GTA(Global Trade Atlas)

O (&%) 20214 4,933 Dajz A 3.3649 Za] thu] 46.6% =7}
- 20219 FO SEOAZS F2(HE 13.96%), UDTHE(8.54%), =U(6.02%)
oty SHL(3.42%) 10912 7]=

[ 2lAlote] =2 == U 59 ]

ot a7t TEHE D) H| S (%) S718(%)

2019 2020 2021 2019 2020 2021 21/20

A 422,429 | 336,394 | 493,344 100 100 100 46.6

1 5= 56,533 49,061 68,901 13.38 14.58 13.96 40.4
2 HEetE 44,789 24,822 42,135 10.60 7.38 8.54 69.7
3 =g 28,051 18,532 29,726 6.64 5.51 6.02 60.4
4 B7| 21,061 15,731 27,066 4.99 4.68 5.48 72.0
5 L 20,490 15,956 23,137 4.85 474 468 45.0
6 g3 13,260 23,186 22,257 3.14 6.89 4.51 A4.0
7 O|Ef2|of 14,341 10,010 19,189 3.39 2.98 3.88 91.6
8 FIRS A EL 14,060 14,031 18,495 3.87 3.70 3.74 31.8
9 o= 13,055 10,840 17,522 3.09 3.22 3.55 61.6
10 ot 16,356 12,444 16,892 3.33 417 3.42 35.7

Xt=: GTA(Global Trade Atlas)
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1 2xtexl 5%
O 20219 3989 H = 7|=s5tH AEATE] 320% AL
- 2020¢ Z 21192 QIst XL ZZ4oA Hoju 20199 RS AMS]
O FTHA)EEE e, g2, =9, JlEt2 So] AA|FPOH Qmao]
ERKE 71 QLpo] ARANE AT RE APA|
- g2 20219 2295 AHA]
¥ HA|IOF Q= QA HEA 2]
e BRU Ll == )
o 2021
T2 2015 2016 2017 2018 2019 2020 =of HACja] S2E
EZEXtA 6,853 | 32,539 | 28557 | 8,785 | 31,975 | 9479 | 39,826 320%
AtE . 2AI0F L2 (CBR)
[EH 2{A[OF Q=X HEX}L Top 10 H st=&=2]
(THR[ - B4 E Ee)
2021
2017 2018 2019 2020 =3 =xrol
1 HFstOf MEES HEEEN S HEEEN 27,107
2 | HtstOob M &= A= ER=1=g= e A= 7,104
3 | EdE=3 AN A= =3 £ 3,628
4 AItEE AtEE ofgAE HEzt= 7tELE 1,498
5 gd= HE ot E =23 =Z2kA SPS| 1,393
6 AQA ZakA matA B2t H}SHOf 1,267
7 H 5 C} iSO & = 7IEL2 XX & 864
8 ofeae QAEZ|Of H}SHOFA| &= HZE ofdaE =Lt 778
9 =2 H 5 C} HZl Ot E H} o} QAER|O} 722
10 ISP ISP Lt L 290] ESES 612
- | @5%) = | (3% o= (23%)) ot= 21%)) t= (2%)et= 110
XtE: A0 S Y22 (CBR)
O gAJo} J=RIAHEA Fof= 2 FY, T4, AEY
O Alojgzs JENH2Y23) B4} u|50] S

EA% |ol(mATH}, A
- (BA3FHE U o] /\Hd LG, EE]

- (JE) ddiAb-7lot R FHAL 5
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1L 29 5%
SECEE!

O 20204 HHEﬂ“‘Oﬂ o]t W ZrA S 20213 €H=3sE 27
- 20213 o8] &5 99.89 =2{(44.6% 1),

A
~
golujels slAlolelel TN A%, HE 2k 5 AR 49 B30l ol
A4H PR KALS ]2

[ 2015-2021F -2 W ]

T= 2015 2016 2017 2018 2019 2020 2021

TE 4.7 4.7 6.9 7.3 7.8 6.9 10.0
(BHE) (A53.7) (1.8) (44.8) (6.0) (6.2) (Aa11.2) (44.6)

=4 11.3 8.6 12.0 17.5 14.5 10.6 17.4
(BHE) (A27.8) | (A23.6) (39.3) (45.4) (A16.9) (A27) (63.3)
FAX| -6.6 -3.9 -5.1 -10.2 -6.7 -3.7 -7.3

O (&) 5&#hL AbsAREFol #&3] 1, 295 7153 Al &9 40.7% AHA|
- ddf-7]orxt A AT R w2 AFERER R pESE2RE Aol

Foreh A2

O (%) 479 U= 39 A7 AlSH A7, 78, 79" 5 582
U] Aol HE=0f s
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- 2020¢

F2UH9 A 5l ehibof] o
dasionw 20219 oAl g¥EE3Ho] 2018F =

(£ Ee{AlOF =& 4% 100 =
<2020 #-2| 100 =EE3> <20214d 8- E1 00 ==283>
gRaom 4z E) SES0) | sz EsTem iz 2E) JERA | szEG
S8%t 1,485 A33.0 58Xt 2,549 717
XSRS 1,097 A6.0 ASAEE 1,509 37.5
i 253 A213 HIAXE 487 2,188.4
otEE 243 14.7 e =X 476 88.6
ALSEH| 213 A17.0 HAESEH] 425 99.9
OfH = Zbmt 150 A38 SIEE 290 19.2
7|EtEEtAENE 145 1.8 OfH =2+t 211 40.2
Mt 117 A379 7|EtEEtAEHE 174 20.7
S7|=E7| 103 18.8 et 139 18.7
Eto[of 9 A329 Of X} 119 25.1
Az ot R AR K-stat
[Z|Z HAIOF +=Q &% 100 F=]
<202049 #=7-2 100 =¥E=> <2021 g-2{10CH +=YE=>
Iz 5 H = TESH =7FE (0 =5 = TESY =72 (o
ZZHMT 4XtE| 7|E) (USDHah | S 4E(%) EZHMN 4X2] 7|8 (USD®ah | S &%)
Lt ZE} 2,537 A142 Lt=E} 4,383 72.8
AR 2,384 A485 FaRes 4,269 79.0
FOE 1,682 A307 FOE 2,203 31.0
AT 1,682 A307 HMOAUTEA 1,715 120.8
A 397 N2.4 = 593 80.7
= 328 2.0 Al 453 14.2
FOE 286 A24.5 FOHE 363 27.0
=] 224 10.1 LE0|E AT H 302 55.6
LE0|E AT H 194 A322 kS| 267 57.1
HEN 181 28.6 fEtE 252 12.2
Az ot R AR K-stat
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2.
;|

O 20213@ sF=29] ] EXZHe
0.17%5 AR 2018 o] &

el =AlE3

o

gho] ] SAAE

A4 57 24

19} 2,886 Z2lz Lt sfie] &

Aol

- gFERE ARYol 19 295t el AR A 79%E AKX GO0

olo] 2 9uwslolo] 1A0F D2 7.8%= R}A|

O ¥l
Zo|t], AA|Q] 30% o]4f 2006~20100]] A&

- 2006 ARE 2] Eap =
gol e EAH13.69 Zal) 43

[G=E o2 X 0[]

At "07~10E ZF A, A,

LG,

4

gEx} LAl of 30,40 Tajz Qaluet & sielEAte] 0.46%

< 71

[HEY ot=x9| ¥ FEXtA(15~21)] [2O0FE ot=o| ¥l FXU(19~'21)]
(THRl: 7HAE, USDHE, %) (ZHR]: USDHE, %)
dx gl FRAEA | AANF Fo} 19 | "20 | 21 21dME
'89~21 &4l 651 3,042,193 | 0.46 %t 71] 98,872 |125,131(128,865 100
15 18 178,127 0.59 A Z 75,130 | 32,899 (101,810, 79.0
16 18 110,441 8?; %%‘;‘Efﬁ"é — [50,000]10,000] 738
"17 21 81,791 . ol
=N 10,652 | 11,131 6,969 | 5.4
18 26 94,364 0.18 o O]j 2 . i ’
1o 59 98.872 015 =0].0l9].0]e] | 6,636 | 28,598 | 4,488 | 3.5
'20 16 125,131 | 0.22 st | 2723 | 733 | 2059 16
21 23 128,865 0.17 7] e} 3,731 | 1,770 | 3,539 2.7
ANE o= U2d S AT EXEA
] 2Alot9] ¥ 3= EXXIE
O %8 AT 7)1F, 2Alote] Lajuet A A 80671 oF 2.201 Zrajo] oot
- REQo] 47.8%. MulAgio] 47.3%F Axstn glon) MpHoRL &%

& 71A A& 9,6008F Z2{(43.6%),
2(37.2%) 715 &

= A0)(35) Au] Aol 82009 &
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[S=E Z{A[OF] i FXt F0[]

a MO Al 2ol
1989~2013 628 157,491
2014 35 29,309
2015 17 5,621
2016 23 3,970
2017 14 7,830
2018 19 5,537
2019 24 2,826
2020 13 4,128
2021 33 3,387
g A 806 220,099

U= MESSAERE A=A FEASA
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sk TH

1. X8 7jQ
5 HY 6,952,555k (2{A|OF N2 41%, oHEFEO| 31.5HY)
ol 8,091 MEF (2{AlOF X2 5.6%)
I St EAE (HA 331/, O1F: 61.20+H)

O 27, HetE[of B8, RLYQURKIF, Ribto|Z XY,
TAE AW, LR X, Z2BE|0) XY, AFRRIF,

AIStS2t= (OFFE|OF), StHHEASR K|, =R ETF XHX|H

OH

z9 £Al | SolmAs, oupEAa, opRxs

oM | mel 4u9 g9, M =M

zaxd | de MoslA MEL I, BX), cojolRs
Q%E‘:I:i:% g8 E2Edz (5 HAME




o asryan

HE ol & H 2] (ko) A7) TE

1 o= 361,908 772,525 =t A S s |
2 Kgkejof g3} 351,334 982,629 S ekl

3 el AARA] 36,271 153,831 H] 21 3k

4 ApufolZk Ak 431,892 1,043,467 2| e}

5 Db AR 464,275 312,704 HAEZAREEAT
6 kb 462,464 137,767 a} 7}t

7 Tl o] Ak 164,673 1,863,011 gy AE
8 | Atk st=(oFFElol) | 3,083,523 992,115 ofF =4

9 AbEt 87,101 484,177 FrREAS R A~
10 g2~ A 787,633 1,298,978 shutE 2~
11 ZFEF} 2FA T 721,481 50,040 ol}ttg]

At: o 2{Alot A7 (Rosstat)
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V. 3SR AR 2 5

1A% 57

O (1 7Pk ejaloh) Al 2402 Qs chekst SRAE 45

- SR EC] hE Av|ASO] Ae)A Auo] won], sPFEAEAULE £
Al culxlo] BAS nHo}

- gelRAEe AWelol PT AR AR B8 dmeto] A, A%
2 Aloprta] ARt 4 £ol

[

O (HAEHE) 25eiAlolol HAES £5) iAo A% Aoloz 3
- EejAlotolA] AHEAS Hlstn, 4ulx ¥ree AW #AEE @ &
2ol Al Holoz g Tbs

w 11—

- mA(EE), 23ntol(Qa]e) SO tirt Ale £x

bS] SRR, dae] Sy W Aol

m ofo
i)
Do)
o

1 22 BA

O 2lAlole] ofxlobE|B Ao AE AA 24 Th42
- '124 e RAS APEC 439 14 2
3 29 AFYIR 73} 24

- 938} Ao W AW AR obxlo Rrtsate] @2 o] wA E7t

l

g
u|y
offt J
N
==

T

g

I8 23(124d 59) °f

Q 7(]0:1 7H1:”— al EK}_Q_]—ﬁ 7H % Sl =]
- AEJfERel X W BelEAl ARYS 5
e AEsfgrpel, etruAs AP R YT
+ FARMIEE Meg, SFeAloto] 2239 A=rfd9o]
LA SRtHEAS AARPAE 29 &
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O =-% A7 YA 55 502 st & Z2AE
- 5= X*H% zf2afo] 1-2(Primoriye 1-2) =A|232]F =4 F412 &3l
&5 389 = oS i, et ddE= =5 FE VN2 A

- *lHﬂEJOH d(Power of Siberia) 7t2¥2 215 35 /Y Z2AER
20199 12€ 7hEsiony 5 3043t 3809m 7tAE F2O02 £§ THs

O 42 duAl, 9&r, vd 5 Hajrlot £} opztst 54

- O]2o] FAto] 2fAjop JtATE n2ME X|E Ao, ik 24 L2
HE Hof & Z2ME Fof Yt

(o) FE2Ix/0F el oot 219 391.5¢ gelz A tfu] 21.7% 57}
- mele 9% R(ApEAE, duE, AlbEstR) @ 9% 27HEE Lol A
FElo] Qon] 94g, HAste = YA 43 vFo] x8
2| A| O} )
B9l - o e, %
o 2019 2020 2021
T g9 | zzE | =29 | zuB | =29 | zuB
1 S oH 3716 8.0 321.0 13.6 391.5 21.7
T= 287.8 2.0 2404 -16.5 285.8 18.6
=g 83.8 334 80.6 -3.8 105.7 31.3
X2 . 35 efAlof o BAE
SseiAotel of $3, F3, Y= 29
Gl e g2, %)
2020 2021
=4 T=E imie: T4 T= g
ot 656 7,134 7,790 1,325 8,999 10,324(32%)
== 3,905 6,932 10,836 5,154 8,737 13,891(28%)
U= 1,078 4,510 5,588 1,258 4,011 5,269(A5%)
X2 - 3% 2fAlol

Ay 2AMHE
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- 219w F $h=(26.4%), B=(35.5%), BH(13.5%) 3= vlFo] 5%l ZF
- 0]9] ¥7]0f(15.4%), 7Rt AE(11.19=), UAE(10.79=), 1%(9.79F)

a
~
L L5%

O (FudE=) Ng-FMAYIA 5 F=24d A& 50| 58.2%= 7M7) Woy
Mg spAls 95(16.2%), 71eF Al&(15.3%) 5 Ha5 S5°] Y=
- pUE2 KFsAFAH]2457]71(58.9%), ek 11 2A1E(8.3%), 2-AEXN&(7.9%) &
[2021H S52A|0Ie] E5Y == ah
(THl : ot chay)
= B = ¢
EZ(HS IAE)
= H| S (%) =94 H| S (%)
AME ssita AR
4,643 16.2% 686 6.4%
(X2 ®|2)(01-24) ° °
4E2H HE(25-27) 16,640 58.2% 707 6.6%
- 0| AE-0|4X|(27) 14,245 49.8% 321 3.0%
stst- 12X E(28-40) 128 0.4% 882 8.3%
o|d-7t% HME(41-43) 0.4 0.0% 22 0.2%
EXl, 30|44-49) 1,111 3.8% 104 0.9%
HdFHE, A2(50-67) 2 0.0% 537 5.0%
. "= Z(72-83) 748 2.6% 842 7.9%
XS AHEH|-257]7](84-90) 916 3.2% 6,232 58.9%
7| EtH| = (68-71, 91-97) 4,376 15.3% 565 5.3%

U= =S A0 FY EAME
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WL IEUA MM

I L/C gAuch T/T, @372 d5, Az 3 =4
O 8% Al PART T/T 2 AF A/t BHA

O A &7l M3 A Aol st AR, ol FREL o4t Az
g a75te Z9E U8

O ASFH d&dAHE 248t 497F A, o™t Fe2te odAAE
SHA] 4 ol 200, 1~28] A= da AHE stvt ddANE +85
| 2 dfo= 28 = o2 Al %= o] HiFAlstH 79 &2

&9 Y23 SR Ea

|t

u?ﬂ
tlo

)

_] Hlo]o]7t &% Undervalue A1 Q3

O wfoloj7t #A|] B2 FAAAIZ17] sl AT AlFA dolut O]EO]
o] 7FAEt}; Undervalue 21118 Q6= 427t @Ash=0], &0l
YA HEdgrt 2T sk lenz Rofsfiof st YU 9&% =

oRfstz] sl BFEA] A4 MF/E FHs Folof &

21F ZYNRES W wir] ASHE vgo] 5Y E2ol sjrjzte
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