ol

l/51°/51°5il

"‘




29

(ailjg

P dxao

(dljg) oy ruli) 2l Casivo yairLid

loo,000

AV;A90

90,000

¥9,IFAD

Mo,000

Vo,000

FV,QKE0

%0,000

Qo,000

€0,000

Wo,000

Po,000

lo,000

°dm°siosll
Aodesi°osl|
Aol
AlelmoSll
°mVermesll
QIA° o5l
31dQ°m 5l
m°3i°m sl
°ldem il
Qldldell
Adeldell
Vebedesi|
mAA°H°5l|
[°4°d°i|
Alsiedesil
°md°d sl
Aelede4|
belllesil
°dbelell
mevele|
ml4°lo5il
Qdaielell
3l°m°lesll
Allelesil
bllleeil
u.ﬁ@o_oou.:
Alveeed]|
Vd4eeo4|
%Oeoooi—
Almiooe4]|
bdleoo|
3i°dlbbml
Qlelbbml
VdVebbnl
VeAebbnl
[HQ°bbm|
3i°si°bbml
Qld°bbml
[dAIVbnl
[elVbml
mlbeVbml
dAdA°Vbndl
31°4°Vbndl
AlstoVbal
Qdd°Vbndl
QeleVbnl

Uuj)

(Ulog.'i QJL_A_J._J_.D( l_.ngL'Ll': o Wlloleo U'A"Jjﬂ Jig)

1Aoo

1%00

oo

1Poo

AViE

lOOO

AQo

PrE

1,PVI

Moo

o
o
DN

16

€00

Poo

T °l/5i°/5i°5ll

wl/de /5ol
bl/dl/ ol
bd/ol/wall
dl/be /el
Vd/ A/l
°l/ 49/ ed5|
bl/5te /el
b/ de/mo5ll
ve/lo/mesll
VAR
de/el/desl
QI/Ve/doil
Vd/4°/do5dl
°|/Q°/del
Vd/mo/do5dl
ol/de/ el
edl/dl1/1oH1
ld/°1/1o51
4°/be/ 1ol
°od/A°/1°l
[°/40/1°4i
wl/5to /10511
Ad/de/1e5l
ve/le/les|
wl/1l/oo1
bd/be/oos|
Ql/ Ve ool
Ad14°/°°4]|
4°]Q0 00|
VI/ o005l
/127204
be/dl/bbl
[d/°1/bbedl
©°/b°/bbedl
A1/ A°/bbedl
1°/4°/ bbed|
Al/51°/bbedl
Vd/d°/bbedl
[1/1°/bbedl
bl/11/ Vbl
[°/°1/ Vel
Al/Ve/Vbedl
4d14°/Vbedl
A°I°/ Vbl D
Ard/ed®/ Vbl

A°/d°/ Vbl N

LUl

v

)



M dmiio 2o o g ljL cusisg
IEolE/ole /Nl (Sloleo jg) UL_{L__UO l_.,,gICu': o g ljL cususg
F,7A9,001 NiSAEt
Ay, Qv Ujopd uai-bb
79,EAQ w2lde o yas Lo
PV,10¥ (Ul.og.'i QJLA.LLO)QPUHDLQ.O uij)l
Ao (Ulogd 3yldio) ulds Cunivo elloleo ij)l
-IF,0PV (ulogi oyllse) Ugr 29>/ 9959
-00k (Ulogsi ygalsn) Idé winivo ds Ugs Z 95/ 99)9
w2l lgamo dgsS | Lhin g Ciin o ola sluss
N Cuio W hio
Plew JljL aio g tiuio gdolas vluss
iy PP B Cuio W Laie
(Ulogs 1galun) (I Ciniso 3o (Shuds doys yalls
lo,000
LIWAA wvy Wole
(lo,ooo)
(Po,ooo)
(“"'o,ooo)
IFo,000
( ) (PV,1#W)
(ao,ooo)
(s'o,ooo) (QP,P?/\) (a}c,oyv)
(Vo,000) (9%,Vol)
(Ao,000) (VV,I¥P)
(qo,ooo)
Y, ) 2 Y Y. Yy
:}\ 4 > 3 9 i i ES

LUl

L U

e




F amte a5 ywj)l g s lad

(logi 9)ldin) (ldé wanio jo (LIgds g Lisbs Juys ij)l

B s Joys ubj)l
B 998 Wy uj)l

(Ulogs Ylilio) lde Canive o Bghs g uiio Ugyd Uj)l

W o Uigyd ubj)l
m Bk Uio)9 i

((logs 3)ldun) eulloleo Litjjl = 0o cuorluws) (ol dé Caive ol jlogas

19,000

11,000

IF,000

lo,000

_J_: A,o00
=
3:

:3‘ ¥,000
3
=

I€,000

M,000

(M,000)

LUl

L U

o
-

A ™\



2l Sl Sl 2oL

O d=xao

((Ulogs oyllio) L Uij)l = 04l caorbuo ) Sl i Canive LSiad oL

F%

%
%
-5%
A%
~lo%
-1M%

-11%

IIIIIIIIIII

IIIIIIIIIII

...........

_.I...I ..... a | TR Bﬁvlal_n.\o_
1 7STA% » s iy
Lo Somomec ...n.“.qﬁ_o_iu\...w
L .qi_?_%\ww ......
o ..,mm&-_,.\..m
O e .. N
@i )
_______ T rgrmgn,!
R
o ZTOTI i
_eTmemge |
Rl T
@ 4%l
@ v
@ o
o Fmclody
oA /
YT edrenogy
kgl AU
...._.w..“._.q._m_.g ol |
..... elFcloum;
T
o, ey OTIDA, a)
@ ~rooni 2|
. . ! . . . It
E 2 = : M % % > M nw./w 9

QIGT T

NA
=\

N



[T} A -

i Wlga=xoP/SgP/E

¥ dxaio

P/ETTM i lgaxo

Poo

FPdo

PIq ki

Foo

100

loo

| o DY

lI=5i°-31°sil
md-d°-3i°5ll
be-le-si°sll
Al-ll=e el
d°-°|~m°sl
°d-Ve-m°sll
Ve-Ae-edosll
dAd-Q°-m°5ll
31°-31°-m sl
Al-d°-md°sll
Ad-di-desll
°ol-lI-desll
Ad-be-desll
all-Ve-desil
bd-4°-desll
Al-Qe-de°sl|
3i°-31°-d°sil
bl-d°-de°sll
Ad-dl-[esl
be-ll-lesil
md-be-[°sll
lI-Ve-lesii
Ad-4°-1°5i|
l1=Q°-l°5il
bd-mio-[esll
di=d°-lesll
dd-dl-°°sil
A°=lI-e°4i|
ald-be-eesil
dl-Ve-ee4|
Al-40-004|
Ad-sie-eosil
ll=rdo-20°5il
Dll—oloouﬁ—
°[-dl-bbndl
sid-°l-bbnil
dl-be-bbnil
Vd-A°-bbndl
Al=4°-bbndl
ld=31°-bbnil
bl-r°-bbndl
m°-d°-bbnl
ml-dl-Vbndl
bd-°I-Vbnil
Al-b°-Vbnl
bA-A°-Vbnl
ml-4°-Vbnl
Id-31°-Vbadl
bl-r°-Vbndl
m°-d°-Vbnll

P/ISTTM i€ wlguaxo jlw

.0k

ll=51°=5°sll
md=d°-ai°5il
be-le-si°sll
Al-ll=e el
d°-°l-m°sl
°d-Ve-n°sil
Ve-Ae-ni°sll
dd-Q°-ai°5l|
3i°-31°-m sl
Al=d°-nd®sll
Ad-di=desll
°ol-{I=d°sil
Ad-be-desll
sll-Ve-desil
brd-4°-de°sll
Al-Qe-d°sil
3i°-si°-d°sil
bl-d°-de°sll
Ad-dl-[esil
be-ll-lesil
md-be-[°sll
lI-Ve-iesil
Ad-4°-1°5i|
11-@e°-[°sll
brd-rio-[osll
dl-de-[esll
dd-dl-°°sil
4°-lI-e°4i|
3ld-be-°°sil
dl-Ve-eesi|
Al-4°-005|
Ad-sie-eosil
ll=eio-0°5i
Oll_OIOOU——
°[-dI-bbndl
sld-°l-bbnil
dl-be-bbnil
Vd-A°-bbndl
Al=4°-bbndl
Ird-31°-bbndl
bl-r°-bbndl
m°-d°-bbnl
ml-dl-Vbndl
bd-°l-Vbnil
Al-b°-Vbnl
bA-A°-Vbnll
ml-4°-Vbnl
Im-31°-Vbnil
bl-m°-Vbndl
m°-d°-Vbnll

L7 ol



[T} X -

P/SqP/E

V d=xaio

P/ETTM wlowis

loo

Qo

AD.AV

Ao

Vo

%o

Qo

o

Fo

Fo

y.va

lI=51°-5i°5ll
°d-d°-si°sl
Qd-dl-m°sil
de-ll=-m°sil
ll-be-mesll
bd-A°-m°sll
°[-4°-m sl
Vi-sie-adosll
Qd=d°-m°sil
@o-1°-m sl
°l-lI=desl
Id-be-desil
A°-Ve-deosi|
3il-4°-d°sl
Vd-3i°-desil
°l-m°-de°sll
Id-1°=d°sl
sld-ll-1°sil
mo-°l-]°5i|
Al-Ve-lesll
Ad-4e-lel|
Veo-Qo-lesi|
Id=ed o151l
brd-l°-l°sll
mo-dl-°°sl|
Q1-0l-°°4i|
oll<0|°0u=
br-4°-°°5|
bo-Qe-co4|
Vi-mo-205i|
Oil—Oloou——
@°-dl-bbnil
Al=°l-bbnl
1°-b°-bbnl
be-A°-bbnll
dd-Q°-bbnll
A°-31°-bbndl
Al-d°-bbnil
3id-dl-Vbndl
d°-llI-Vbell
Al-b°-Vbndl
md=A°-Vbnl
Qo-4°-Vbnll
Vi-si°-Vbndl
bA-d°-Vbnil
A°-l°-Vbndl

P/STTM Oleris

Wo
P&

PE.ay

Mo

16

LYV

ll=51°=5°3il
md-d°-3i°5ll
be-le-si°sll
Al=ll=e o5l
d°-°l-ni°sil
°d-Ve-n°sll
Ve-Ae-eiosll
dAd-Q°-ml°5ll
31°-31°-m sl
Al=d°-ri°sll
Ad-dl-deall
ol-lI=desil
Ad-be-desil
all-Ve-desil
bd-4°-desll
Al-Q°-desll
si°-sio-desll
bl-d°-de°sll
Ad-di-lesil
be-li-1esil
md-be-(°sll
lI-ve-iesi|
Ad-4°-l°5il
Vi b ||
bA-m°-[°5ll
di=d°-lesil
dd-dl-°°sil
4e-ll-eel
3ld-be-°°sil
dl-Ve-ee4i|
Al-40-00|
Ad-sie-eosll
ll=rio-0°5il
Oll—OIOOU——
°[-dI-bbnl
3id-°l-bbnil
dl-b°-bbnil
Vd-A°-bbdl
Al-4°-bbndl
Ird-31°-bbndl
bl-r°-bbndl
m°-d°-bbnl
ml-dl-Vbndl
bd-°l-Vbnll
Al-b°-Vbnl
bAd-A°-Vbnll
ml-4°-Vbnil
Im-31°-Vbndl
bl=m°-Vbndl
m°-d°-Vbndl

2| wbbls



[T} X -,
loo
Qo

2ldE wlgamo plwP/SgP/E

PIETTM ulié elgiasxo julw

AN.O

N d=xao

Ao

Vo

%o

Do

I€o

o

Mo

V.oV

l1=51°=5i°5ll
3ld-d°-5i°sl
Al=l°-5i°sl
md-ll-ri°sll
Ve-°l-r{osil
Ad-Ve-aiesil
Al=A°=m o5l
Im-Q°-m sl
Al-3i°-md°sll
°m=d°-m°sll
Vi-1o-edesll
Vd-lI-desil
Al=el=desil
1°-be-desil
dd-A°-de°sll
49-40°-del|
Ad-sio-desll
Al=mo-desll
°m-[°-d°sl
be-dl-l°sll
sid-el-{°sil
dl-be-lesil
lo-Ve-[esil
Ql-4°-[°3i|
mo-Q°-|o5l|
dd-m°-[°5ll
A°-de-[esll
Al=di-°°sil
sie-li-eesil
md-be-°°si|
dl-Ve-ee4i|
Al-40-004]|
Vd-ai°-eosil
ViI-me-oo5i|
GOIlOIOOU——
Al-di-bbal
@e-lI-bbnl
md-b°-bbnil
lI-Ve-bbal
bd-4°-bbnil
3ll-@°-bbnil
3l°-si°-bbnl
Id-d°-bbnl
be-l°-bbnl
°d-lI-Vbndl
A°-°1-Vbndl
Ad-Ve-Vbnll
be-A°-Vbnll
Ad-Q°-Vbnil
Al-31°-Vbnll
Ird-d°-Vbndl
°d-1°-Vbndl

PISTTM ulié elgiasxo julw

1A
14

10.Ao

|

P

o.Al

ll=51°-51°3il
md-d°-si°sil
be-le-si°sll
Al-lI=m el
d°-°l-m°sll
°d-Ve-mesil
Ve-Ae-m°sil
dAd-Q°-ni°5ll
si°-3i°=m il
Al-d°-md°sll
Ad-dl-desll
ol=ll=d°sil
Ad-be-desil
all-Ve-desil
bd-4°-desll
Al-Qe-de°sll
3i°-31°-d°sil
bl=d°-de°sil
Ad-dl-[esl
be-li-lesil
md-be-[°sll
lI-ve-lesil
Ad=4°=l°ll
11-Qe°-[°sll
bA-mo-[°5ll
di=d°=esil
dd-di-°°sil
4e=ll-ee|
3ld-be-e°sil
dl-Ve-eesi|
Al-40-004||
Ad-ai°-eos|
ll=eio-0o5i|
OlI—OIOOU——
°[-dI-bbndl
sld-°l-bbnil
dl-be-bbnil
Vd-A°-bbndl
Al=4°-bbndl
Im-31°-bbnl
bl-r°-bbndl
m°-d°-bbnl
rl-dl-Vbndl
bd-°I-Vbndl
Al-b°-Vbndl
bd-A°-Vbnll
ml-4°-Vbnl
ld-31°-Vbndl
bl-r°-Vbndl
m°-d°-Vbnll

L7 ol



e JluS peo Ll

sos Ul wldlbe Jowo jl ciSpi suaps PYA sdilopw Uili8l uogos jo opio wium oleiilny

g wabo ylgils yLg) Elg_il uugs9 ZH oD . &yl sulell §g9 sogac ROox0 JO (5IS) 0991 g yljloolew

olo giwljelly cusio

0lo Giulj8l duoys o Liyis |y yé gy g pSuise off dlo jl Sy (il b8pa ol ddgl slga jl L 5 Sy

(lac) 5 g:8) hlo pras Sy

lo L}.UJ'JQI JuojO lo |J S LSdJLO).LOD' 9 OJLJ lSCLJLOJ.unD U-‘JQJQ Z}J k_lSJ.uJ

(Ladle) uhliz Gudle jj jlo e

o [P
"7 okl




15

okl

©1o 6T 01 @d (D)
e e edenef|blee @S

"l




|| dxdio

g@UIo id g 5ol 5oy gTy8 S |, 9s20

Ghielens RPN EY
LS b B b paid
5.\E% = olloolow plu uljle Sled
P olodidul e U 5 k0 Sl Lo Jluw
AL M b, PP (0logs oyleluo) IEolE ol /M1 )i 3 g aw il iyl
B U0 Yot
m i o PP (ulogi oylluo) gluli 59 Llojw
19.16% B b Jasud
m b sl pigeSJl laSliL Ggaie 710 55 0uiP/E
B el Jalos Sbdgpho
W odoijlade W Ubg lase
el 22 TRNINT
P&,000,000 DLV K PF,0f VA . | 21 Ud=iwlogyan
FLIGK, ARV
Fo,000,000 c
19,1570, QP o Vo000 (L) lowi jUo 2y
7y G PLEOEOKT  (psSoksS) collguso dulgs jlado
logoaoyons %HQ Sjaduws iy 4
F,VoV, Aol
Breceiee e %V o Sgw MuﬁJMJo
o Elq, Ioo/IF 1ol /I 1ol /IF o /1P
ol aw iyl liEol liEob liol 00 Ubjguguw g
1,011,v1Q IF,310,01A lo,AQ3, AV % 1Mo, 0000 F,AQH, VAR ildac slaasls
(IF,510,ALS) (AAAKE, Vo) (A,F0,0AK) (&, PP, Q1) (F,PEV,AVS) subolod slos
¢,1a0,AVI ,000,AKEA P,0%9,KAq I,lol,'Fq 1EQ,90% uallo S gus
(1,850, 1) (1,11, 509) (APIE,16) (P&, VFo) (H1V,9/0) Uig)d g segac us)lal
° ° ° F,VFHI Moy wildac sladiujm glmaols plw
I, I, AV P,VI¥,1qF LVIEQ, oK AVA,¥Wo FoA, PP wildas Sguw
(PO, 000) (KA, Vio) (FALAG®) (F1a,4qv) (IA,500) Lo sladijm
(M50, IF0) (PALSPE) (Fql,BpK) PILAY9 (19,l00) ildacué (slodiia) slaasls
,00, P P,olV,AQK LIVE, PP FALloP IVo,EVV o jl Jud oguw
: > ; : - ol
1,00, P P,olV,AGK LIVP, PP FALloF IVo,EVV uall> S gus
|, PP, o l,0Fl, o l,0Fl,HPo l,0Pl, o 1,0Fl,Po lopw
M,Aq9 L,y LIEA PV 19V (JLy) EPS
P,AQq 1,y%9 %o PIP Iio (ULy) dolopa sy TL — EPS
Wic% W19% PIE% V% PH% Lall>U ogu dublo
PR P1% 1% 9% 1% wildac o gu duil>
19% 15/% 1% 5% % A sgu dudil]

e

LUl

L U



SJNSulopw

P LUl

=2hlo Oloy—Suiw

4
in

@Danayan_Portfolio_Management

Danayan Portfolio Management

& https://portfolio.danayan.com



