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UdGppyw Yynpuugnig hp wuwnwnubpnt 2000 pwnwyntup
phinuGen: Wu Yp hwdwpnih Untwgnud wlugbw| tnwphut-
nnLu hEn hwdGdwwnwé: 2001 pniwywUtlu h d6p 3wpw-
Lwjhu UdGphyw Ynpulugnig hp wunnwnubpniu 30 wn hw-
nhipp: Mpwah, @npndyhw 6L Mnthyhw nlupu wyn wu-
mwnubpnil JESwdwulunchilp:

uuvu

Jysuvaurnr InLNn4n3m

Cuwn UWUL-h wdGLwUES npwdwwnwl® «JPMorgan Chase»h
gnpéwnhp wlboptlu akjdh Swjdpuh, Uhwgbw| Lwhwuguk-
nnL tnnuwnbtuncehiup Yp nhdwagnpwit yunwugwinp hninynjpe-
utn: Unwehup, Jhowqqwihl w2uwphwpwnwpwywunt-
prGEwU Uty wpdwlwagnpninn wuywjintt yhdwylu £ wjl
Epythtnynwdhu wwwndwnny, nnp uyuwt Gnptihy UpGLbph no
UpGudniinph JhgbiL: NippwUuhn) wwwnbpwaup 6o Ywquwjh
Wwwbpwagdp hptug hGnGLrwuplubpny untnéwé Gu
wuyw)ntt yhowy hwdw2huwnphwiht tnbwnbunipbwlu Jkty:
UUL-h wnweunpnnn nGpp hwpgwywuh wnwy E ubGplwjhu
wpunwphu wwwnbpwaqdubpnt 6L UGpphU* Gpynt Yntuwygne-
rhLiulEnpnil UhetbL Gnnn funp mwpwywnéniebwl wywn-
dwnubpny: Cuwnn Swjdpuh, ybGnpehu 20 mwphubpnlu 2h-
Uwunwl Spwagpniwd wpuwwnwup nwpwt hp tnunbuw-
wl Ywnnjgubpp qupgwglubint GL 2wwn Jp Gpyhputp
dnitinp gnpétint hwdwn, Jhus UpGudniinpp npGLE pwjg
sqwwnwntg wyn nunnnLetwdp:

UUL-h pwdlbunndubpne 2ntywih dwulwagkwn Jp jujnw-
pwnbtg, _E UGpYwihu 2nLywu Yp gunnunth wuwwwhny yh-
dwyh kg, npnyhtwnbL pwdubinndutpnilu ghubpp huywywu
s6U, w)l Yyp uGpywjgublu wunug wnpnibunnwywuoptl nin-
dwgniwdé ghubpp: Gpyppu JEp wpdwluwagnpniwé unwop
whwh want uywnnwhb Yypwj Gr pnpnp wju pwdubnnd-
uGpp npnup wnUgntwé BU uywnnidh hGn wEwnp £ ghuh
Untwgnid wpdwlwgpbl: 3wlwnwly ywpwaqgwjhl, wunup
Up YwagutBu thnighy Jp (bubble), np n2 E Ywlunipu whwnhp
wwjrh hp dhunwywl hGnGLwuputpny:

SLSGUUYUL uyLury

NUUbhh QhLh 3UIGLNIU

Wugbw| 2wpwpe nuyhhU ghup jwiGnid wpéwlwagpkg nL
JEY olup wugwt 2400 UWUL wnnpwph uwhdwup: Swnpniwl
uyhqpkl h 4&p nuyphhu ghup wiGgwé £ 16 wn hwphip hw-
Jdwwnnietwdp:

PJ&. Expresso

Qhuh jwibGindhu hhdbwywUu wwwmdwnubptlu £ wohuwn-
hwpwnwpwlwl nunGuwywl wuyw nu yhdwyp: Uwnp-
nhy nuyhu Yp uywuwntlu Junnwhbih gnjp nL uywnnidp uyp-
uwé Ejwibnd wpdwlwagpb: 2Qpuwuwnwuh ywhwugwnyp
UwbL yp aU2E 2nLywihu Ypw): QhUwunwl hp onwn npw-
dwuhubpp ujuwé £ thnfuwphutp nuyhny: Updwpeh ghup
wiblgwt 4 wn hwphip hwdGdwwnnietwdp, thwjwwhnidp
wibigwt 2,7 wn hwphip hwdtdwunniptwdp, thiwrehuh
ouuhU ghup wugwt 1000 UUL nnnwnph uwhdwup:

NuyhhUu ghup gwpn Y'npnanikp UpGLdntinph 2ntjwih
gnigwlh2tnnit hwdtdwuwn: LEpYwhu tnunGuwgktwnutp Yp
Uyww Bl Unp nLnnniehtlu Jp, np nuyphu Y'wnpdtinpk ng
npwtu inunbuntptwl odwlunwy UGnwn Ywd npwdwuh2p
wndbinpnn JGnwn, wj JGwnwn Jp, npnu ghup Y'wndt-
tnpnth wwhwUswnpyh hhdwu Yypwj: LEpPYWHhU win ww-
hwUuswnpyp ynt qu) UpGLGptlu, Jwuwiwlun 2hbuwuwnwUtu
GL AunywuwnwUtu: Nupbdu, wykwnp £ Uywwh wnUb] wju
hninynjep nuyhhu wndtpp 62nGnL hwdwn:

SLSGUUUUL ahSGLhR

SNIBULhGLEN (Indicators)

Sunbuwywu gnigwlhpubpp gnjg YnL lnwl nuwnbGunt-
rGwl Jhowyp: Sunbunipbwl Jhdwyp Ypuwup hwulylwi
wpnwiny Gpypph dp wd puytGpniebwl Jp nnunGuwywl
gnrgwuh2tbpp: Ywu 6h2n dwdwluwyh gnigwuhtp (real-
time indicators ), nL2 gnigwuhytp (lagging indicators) GL
wnwslunpnnn gntgwuh2tin (leading indicators):

Snyph hwdwhiwnu wpnhitupp (GDP) 6L wugnpéniptwU
hwJutdwwnniehtup (unemployment rate) ni2 gnigwuhutp
GU, wjuhUuplu wunup jwjnUh Yp nwnrbwl Gptp wdhu Gunp:
Uwwnnnutpnt gnigwuh2p (consumer confidence) wnwy-
Unpnnn gnigwuh £, wjuhupl wu Y'wpéwlUwagnt uywnn-
nhu Juunwhniphitup uywnenidEl wdhulbn wnwey: WjuhlUplu
wJEl gnigwUuh? np Y'wpdwlwagpnih hpwgnpénidbu wnwy®
Yp Lywuwnnith wnwelunpnnn gnigwuh?: bhuy dhon dwdwlw-
YUh gnigwuh? Yp hwdwnnih ppGuinhp pwpwn ntutbgnn Jwnp-
nng rhip, hupbwwndubpne UGpYw)h rhip GL WUJEU hug Np
hhdw Y'wpéwuwagpnth:

Unphipltin® «Sp Epnundhure», «wpw enLinky»,
«Gnipwupwltp.ony» GL «W Shywn»

Jd. @nuntuGuL
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Uthhinph Ukp hGinghtGwnk puwdpnn nL boupwgnn gphgut-
nnt pwgwluwjniehiup 6L wuhGunwgnudp wnntu hupghup
pwgwwnpnn nt puwgwjwjnnn ¢np hpwywuncehil Jpl E:

Grt wibh punhwupwgltup wju npunip Gpbunjep, hp
qwlwquwu Ynndtpny nL 26pntpny, quju nhuintiny dnwin-
pwywuniptwl wwwnnithwUtl, nkd-jwunhdwlu Yp ginunthup
fuhuwnn Jinwhnghg nt mwglwwbtgnighs wdwjniphLultpne
hGwn, nup hwj Jhinph nu inGuhiph, unhwwunieGwU nL
yngnidh hGnhuwyubpp hwdwnpbw hwgniwghin nwpéwé
GU hpwwwpwyutptu:

3wj ghppl nL gpwywuntehiup, hwy Jwdni U n. hpw-
wwpwlwanniehiup, hwj gpnnu nL Jnwwnpwywunchiup,
jwwnBuh hwj dnnnynipnh Juwjniu (ntuwdEnubpp, wjuop
s6U wju hug np Ehu bwhuwwku, $6U wju hug np Yp uEplyw-
JjwguEhU hGnwinp pE Jonnwlyw) wugbwhu:

Wu2nL2win, wju pninpp, UEY optlu Jhiup £ np wnwow-
gwl, wjl pwadwagnju nt pwquwynjin wwjdwuutpnt pkp-
Jwdp, npnug JwuhU fuouhip, pulwnytip ywd 4Bpinidtip
Up Yywpownh punp Jwwnbwlnidutpne 6L whunwdwlwgnud-
utGpnt, wynnithwunbpé, wnwug wpnwpwlwint thnpdbpnt
ywd d2dwpunniehibp sinGuubint hwiynipnuetbwl, Ywptih
sE oppwughy jwdbgnn gwitpp, _E hUgn’L wju wWwnpwuwnt-
rhiup, wudbwwnniniphiup Nt bwhwUgwunhpniehilp, Gpp'
wUtl dwdwluwyutpt witih, JGup hpwdwjwywuopktlu Yw-
nhpp ntuthup G ntupup hw) Jnwenpwywuntetwl gwhw-
ypnrpbwu thwjphu ni [nLuwwwjdwnniebw:

Uwlwju, nppwl w| mwnwwhup Jwd wuhwluquunw-
Uwlp wju GL UJwUu ntwyh wdiniehtt wd uwiwpwdwnnt-
rhiu tnwlnn wpwhGunubntl, Jwuwdp rE wugnhwgnighg
pupwgpny, wlwwjdwl w| wu, whwnh pllwl, pwptpwiu-
wnwpwn, [hjuph GL jnjup dwnwquwjrnidutp, npnup hwjw-
yGpunndh gnjwdwnpunhu JEp ypuwl duw hpEug wywunniw-
pEn Wwwnntwunwuhb ypwy, hipwpwlghipp hp ninhny,
ubpnpnudny nt jupnnnipbwdp, uwywju G, wuwwjdwu-
ont’u, vhpnn wuuwiny hptug nhpphlu GL wnwpbnLetwl
ywughu:

feGpbLu wju nghu nL ujwghyniphLtul Gu, npnup Lwyw-
LthU hwj dinwinpwywuntetwU gnjniehll Ynt tnwl pwpw-
funtebwl nL qupyGpwyniebwlU npwlwl hugEnnLehLu,
hnqg st pE ndwlg wwpwqwjht npwylu nt Jwwpnwyp
spLLwl wpdwuhniptwU gnhwgnighs uwhdwulutbpne Jkg,
pwjg wunup w| wju Ywuntppubpl Gu, npnup hpBup qh-
ntup Yp ujwwbu hptug Lwpunpnubpnlu hGnGLGNL nLfu-
wnwinpniptwl dwdpnil Jowyubpktu:

Anyw. Ipwjp dbwyGadtwup, np Yp ubph oGwGaGwl
hwdwunltu gGpnwuwmwUtl, junywwktu hp hop' wnnilGu-
nwagkn dbwbEdGwuh nwuwnmhwpwynietwdp G hp hontin-
pon' pd2lwwbwn-ghnbwywlu-dywynipwpwl’ hwupw-
hnswy Nnwbtpe dbwGdEwuh dwnwugniptwUp, nwnawL
wju jntuwwnne G wpdwlwewnp nEdptGpEu, np wqquwjhu-
ynpolwywlu YGwuphu Jkp hupghUp wnpdbgubinL GL wpdt-
tnpbnt pupwgph Up Ukp gununitguw:

UtGinwpwlwywl punwuhpE Up ubpwé GL wiGnwpw-
Lwywl Jwnpdwpwuh Jdp Jdtp ubwé Ipwjpp hp hwiwwph
wnpdwwnubpp hugwkt’u Yypuwp qopwgubt] 6L wdpwwuntby,
Gpp wunbp wdpnnenyhlb Yp hunphpnwU2thtu hwjpGuwuh-
pniebGwU nL hwjptUwwnswénipbwlU wnwlugpwjhU
hntuintn, hpEug nwiwpniebwdp, gonbwlunniptwdp G
wnunwjwjnswywunipbwdp:

hp nupngwywl nt hwdwpuwpwlwlwl, wunniwdw-
2UswywU nL hwiwwnwpllwywU Gihgu ni Gpep, punGinigniwé
Gnhhunipbwdp, Upfuwpubpny RE npnodutpny, Yp abLw-
tnpnikhU nu Yp uwgdwinpniEhU, wyn pninpp npubunptine,
jwnuwugbint nt YGpwwounphbint wjbwhuh rrhgpny no
qunpgwgntudny, npnup whwnh nwrbwjhb hp UEphngGlwu
nL uGphwjbwgpwjihu YGwuphu hhduwywl wnphiputptl,
qwunup-wdpnngnyhU unthptiny nt Jwunnigbiny hp wp-
hnwphpdpnunidh yepwquwupproupbwl wwjbwnnipbwl,
Gphunwuwnpnwywu ynpnyny, pnifu dnwghnipbwdp G
wudhowlwu [hniebwdp quunup nwnpadubiny ytunwuh
ynpnnutp GL ohug ophuwybpniebwl hwdwwnbnbih nL
hwdwytpwbh gnpépurwgh nnentuth nunhutp:

pwjph wuwwnpkEqwjhu yGwuphu Jtp LwbL wuyphLtbw-
nwné Jp hwunhuwguwt, Gpp wu LpwlwynibgwL Wwnwu-
puwlwwnnt ww2wnouh Up, nwruwiny punhwunip pwpunnt-
nwpp Upwpwlwl Ongh Wunniwdwniush puybGpwygne-
rtwl, nn hpGU hwdwp nwnpédwt hwugnpniwlh Jp nL inGuw-
nw2wnh Up (wjuwsdhp Yywpbihniphtbubpny hwdwyniwé
Lnwgntghg gowntizngwl Up:

UnpnwnbL, 3pwjp hupghbp gunwt Unp WwpwnwLnpnt-
ptwlU Jp nhdwg, hp Jwulwghwnwwl gnpénLubnipbwU
aniqwhbn, hp 2pgntu nEpwwwmwpniphiuuGpEl ogunnik-
(ny, Swlopwlwnt, 2wnnitbGnt GL jwpwpbpGint pwquw-
fuwt nL puwjnnwpnEn hwjuywl 2ppwlwlyutpne 6o Ubn-
Jwjwgnighgubpnt, wudlbweinpniphiulbpne Go hwjpGuw-
yhgubnnt htwn, hug npn ghup Untg gphsgny wpunwjwjnnLt-
(L wquht thnpénLebwu:

Grt, wn wjn, Ipwipp nwpngwlwlu pt hwdwuwpwlw-

ywl wnwpphutpnil, UGpe pun JGpe, hp Jhunpbpu no Jnn-
nnudubpp, quwnwthwpubpu nu unphpnwéniehlllUbpp
pninEehU Yp jwudlukp, pEyntg hwdbun wwjdwulbpnt G
hwprwyutpnt ypwj, wju wugwd, 2unphpht hp hwugwdwu-
phu, hupghup ng Jhwju Uunthpbw| Ljwwntg, wyb® wibih
hwuntU nL Ywwnwupiwluwwnnt, gunnipUGpne hwlpwjwjwn
Jwdni hu Jtp hwunktu quwint, wu2npwn, hwyniptwl hup-
untehilp, YGwupp, YEugwnp, hngbpwuniphiup, wwnbiw-
UGnpwp, Uywpwahpp 6L punhwupwwku, wunug punJketl,
hp mGuwykbnbpp, wnwownpwuputpp, funynidubpp Ywd
nwwnnnihtlubpp pwpépwgubint, Uhoun wqqwjhlu éw-
nwjnietwdp eE hp Jnwinpwwl ywunwuhiwlwwnint-
rtwl hwpwqww Juwnt ghvnnwygniptwdp:

Wuduwwku Gu, hd udpwgpwywl Gpuywndtw) gnpént-
Ubtniptwlu pUupwgphl, wnhep nLtuGgwé GU 2thnibnt Gpp-
tnwuwpn 3pwinpht hGwn nL lnmGuutbGind wunp gpbint 2unnph-
utGpu nL ukpp, pwowGpwéd GU wunp Gihghu, inbn wnwiny
wunp gnpniphLtulGpniu:

Wjuop, nLawagnpwt £, np 3pwjphu jonntwswannipbwl,
hpwwwpwlwagpnietwl, jnLwapnietwl, hwjwqgnnt-
rGwU, gnnigwgpniebwl hwpniun hwiwpwédnlu hpwwwp-
wyh Jpwy E, nip JEYnEnniwd U wunp wdkEUEL pwhBlywu
yunnpubipp, quunup pluptpgnn hwuwnpwynipbwl ubthw-
ywuntehiup nwnpdutbnt bwhiwabnunipbwdp:

JYunwhwpwn, wju hwnpunhpp Yp punpn2nih nL Y'wnp-
dgbunpnih ng Jhwju hp hpwunwpwlswlywl nywagpnipbwdp,
wj* wju UpteEnnY, npnup hwj hpwywunteBUEL thpgniwé
nL pwnniwé U, nwnuwny Ipwjphu gpwnnidutpnt hnLué-
phU oguwwuw ptppbnp, hptug qulwqwl nt hwpniuwn
wunpwnwpantdubpny L wpédwuwagnniehLtlutpny, npnup
hn gpsgwuntupl YnL tnwl jwwnncy Gpwug 6L wndtp:

3hug wnwpb2npeswllbpne (2018-2022) Yypw) UGpgpwiniwd
gnniphLtlutGpp Yp pnipEU wudbwlwu, wqquwihu, qunw-
thwpwywl, Jwpnwuhpwywl, pwpnjwywUu nt ypouwagh-
nwywl pnjwunwyniphiultEpny hwdtdniwé énfu punnpw-
Uh Jp, ntp 3pwypp hupuncpnju Jownbgnidubpny (njupu Yyp
pGpt Jwpnywjhu yGwupht hGn wnUusnitwé pwqdwpeht
GnpGLnjpUENEL Wwwnnidubn, jJwdwh yGunwuh wwuwnytput-
nny, wtpdwhiou wnntGwiutnny, 2wndnll nhwwownbtpny,
Jwpwyhs Gnwuwyutpnd, nip hp dimwénidubpp, pdpnunid-
utpp, Jinnnpnudutpp, nhnwpynwdubpp, nwunnudubpp Yp
gnwtEl pupbtpgnnp, wjupwl wwntU np hnu Yp ywpgnihu
Jshwn hpwywuniphiuutp ne Yp nwnuwu YEuuwhupun pw-
thwughyntehtbultp ni fuountu d2dwpunnihlultn:

Grt Uhhinpp Up hwunhuwUw) Ipwjphu UEpw2fuwnhhu
nnuwénLép, Unjupwl wyi hwypEuhpp Yp Swdwuh phs Up
wUtl wntn, Jwuwiwun np Ipwipp hp wygbinighluutnny,
Swlopniphilutpny, Jwwbtpny nL JGpadtgnudubnpny,
hipwpwUship ywwnth wnhpny wwwwrhy Jdp, Jwuntup
up, Jni2hy Up, ywyniphtt Up, tnwwinpniphtu Up Yp pbipt
hp hGwn, wunugdt intntwy wwhbint hwdwnp uthhtnpwhuwy
2npwlwyutpl n pubtpgnnutnp:

hul Ypolwpwnpnjwhuouwlwl, nwunhwnpwyswlywl,
pnhuinnutwywu nL UGppwnngswywl UpLetpp, hpGug qu-
Uwqwlu ninpwnubnny Gu gnjutipny, jnnudutpny nu thgptpny
nwndtw| hwwnnphu Jkp Juwjniu UEpYw)nLehlu G, npnug-
JE hrpwpwUghipp hp JEp Yp wwpnibwyt wmenGYwannt-
rhiu Jp, dJwUpwJdwuluntphtl Jp, hGumwppppwuhnpniehtu
Jdp, pwonnwywuntehiu Up, npnup Juwwniwé BU hwj YGwu-
phu nL YGpwwphu, hwj) hwiwwnphUu nu Jpwynjphu htu,
wuqwd Jp Giu wwwgnigbind, np Ipwphu wgguwjhu-hwyj-
nGUwuhpwywl, hngGunpwywl, hwiwwnwpdwapwywl hhd-
pGnp nppwU wdpwynin hnphgnuwywulbpne ypwj ywuqlp-
Lwé BU GL nppwl hupUwhuouwywl Yypwj Yp tnnnwligtlu:

huswtu Ywpg Jp jwuduwnne dnwinpwywllutbn ni hG-
nhuwyntehLuutp, npnup prEGL Untwqwd BU, pwjg, YLU-
nwuhutpp jwpgbih BU, Ipwjpp’ hp Swnwinnwywl gnpény
nL JinwjhU wpunwnpnnuwywuniptwdp, wpdwlh £ qUwhw-
tnwuph nL 2Uunhwinpwuph, pwuh Yp duwj) hwrwwnwphd Gu
wuadunibp abwEdGwlwlywl hwdwunl gGpnwuwnwuhl,
wUuBLUwjU [ponLeEwUp nL hGnGLinnniebwdp 2wpnibwybiny
Ulw| wpdwlwtnp dwnwugnpn Up GL gnpSbwwwwn gphg Up:

3nuwny nt Jwnprbinyd, np 3pwjphu ophuwyp Yp nwn-
Uwj UwhiwUdEh fupwU dp Unp uGpniunklu duntun wnwé
UnpwUunp pununndUwih jwenpnutpnt, Y'publup. «dwnpapn
wuwwp, gnphgn nwiwn ne 2ntugn wbuwwne, uhptih 3pwjp»:

aurn3r unmussuu
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Rwjwunwuh wpwnwphu gnpdtpnt bwhiwnpwn Upwpwwn
UhpgnjGwl 17-18 Uwyphihu  wjgny wyhwnh guuncth UEnt-
nwywu Upwphn) wagwinpniehtl. 2023 pniwywuh Ln-

T e = 7l

JGdpGphu Gpynt Gpyhputpniu JhetbL nhrwlbwghunwywu jw-
pwpbpniphtbubnne hwunwwnndEu jJGnny uw Iwjwunw-
UEL wnwehU pwpépwuwnhdwl wjgl £ UEntnwywU Upwphw:

Ujgh 2ppwlwyutpni Uk Uwhpuwpwp Uhpgn)Gwlu hwu-
nhwnwd whwnh ntubbw) UEntlnmwywUu WUpwphny wpunwphlu
gnpétnnt bwhpiwnpwp wppwjwqu $Ejuw; wpu Swphwu Y
UtnLinh hGun:

LwhiwwnbGuniwé U UEntinwywu Upwphny gnpdpuytp-
utGpnt hGwn bwbL wy| hwunhwnwdubn:

UUGLUSL 2U3N5 YUeN1hynUL

EUINFLEGS LZUSUUSULP UES GU

NhSAMULUL UHILGLAHIGUL
16uugure

UL.U.0.S.S. Qunpbghu R. Swjpwagnu ywwnphwpp GL
WJELUwjU 3wjng ywrnnhynup Uwjn Upnn UnLtpp Esdhwélh
Jtp punnilutg Iwjwunnwlh Iwlpwwbwniebwu JEp GLpn-
JUhnipbwlU pwnwpwghwwl nhinnpnwywl wnwpbint-
rGwU nGYwywn Uwnppntu Nhebpp:

e | R A
UUGUwjU 3wjng Ywpennhynup nngntubg Uwnppniu Nhppb-
nh wjgp hwdwju hwjnietwu hngbinp Yennpnu' LGINY, np
wju hwunhwnudp ywwnbth wnhp £ Swuopwluwnt GU nh-
nnpnuwywl wnwpbiniptwl wnebL npnLwé fuunhpubnniu:

Jdthwihwn 3wjpwwbwnp hp dnwhngniehiup jwjnubg
wnyw) (wpniwénipbwU 6L uwhdwuwdbnd puwywyw)nt-
nnt dnnnynipnh wwwhnynipbwlU wnUsniptwdp' pungst-
(n4, nn UinpwkEjdwluh ninudgniphlulbnUu nL wnwownnnLnn
wwhwugltpp Unp wuywnwugquwhb JwpunwhpwiEputGpnt
wnebL Yp ywugubgublu [wjwuwmwlp, bwbe Yp yunwugblu
hwnwnnietwl hwunmwwndwl pwluwygwjhu gnpdpupwgp:

unphu Uppniehitup guwhwwnBg pninp wjb swuptpp, np
inhpnn ndntwphu hpwyhdwyhu Jdte pwptywd Gpyhputpnc
GL UhpwqqwjhUu Ywnnjgubpnt wowygniptwdp Y'ninnnihu h
Uwwuwn nwnpwéwnewlhl Jtp huwnwnnietwl nL Yw)nt-
uniptwl yGpwywlugudwl:

bn hGpehu, GU nhinnpnwwu wnwpbniebtwl nGlwyw-
np “Ghwithhwn Iwjpwwtnhu ntnGyniehtlutp thnfuwlugbg
nhnnpnwlwl wnwpbintetwl gnpénilutnipbwU GL uwh-
Jwlwjhu hpwyhdwyhu yGpwpbpbw]® Juinnwhbgubiny, np
ywnpGhu h gnpé whwnh npnith wnwpbntetwlu Ynnuk®
Uwwuwnbnt uwhdwlwjhu (wpniwénetwl Untwqbgdwl
nL Iwjwunnwuh uwhdwuwdtpd 2npwlltpniu Ukp Yuwjnt-
unretwl hwuwnwwndwl:

«URDXUPP UL GISPUGAF DIKESEUAr@PFDE <USN3
SE1LNUMTDAFHEEREL UPYUNHEREUD | ULY MU SUPLSPAFOGLETRy
LU0 E<USH0SELP UL DLEUULSP 25UN00

ARMENPRE

HAYK BADALY,

®

Swjwuwnwuh Jkp dpwluwjh nGuwywlu Ohyht Sppnrhu-
Jhu wunpwnwpéwé £ 3wjwunmwlh funphpnwpwupu ynndt*
3 Ognuwnnup Iwjwuwnwuh Jte npwktu Uhudwph Uk Gqunp-
ubpnt gbnwuwwunietwU gnhtpnt jJhowwnwyh op uwhdw-
uG|nLu:

X-h hp Epny nBuwwlup gpwé E, np Uhudwnh Jke Gqup-
uGpnt bwhwwwyniphtup Ypyuniehtlu £ 1915 pniwywlhu
gbnwuwwuntrbwl GupwnYNLwé hwjtpnt Uwhwwnwynt-
pGwU UEY nwp nnwppbpniptwdp:

«3wjwunwuh Ugquwjhu dnnnyp Ggunhubpnt gbnwuww-
Uncpbwl jhpwwnwyh opp UGpwnwé E hp wggqwjhUu opwgnj-
ghu Jkg»,- blpwé E wl® juikGiny, np hywpu £ wju ywundw-
ywu opp Swjwuwnmwuh Ugquwjhu dnnnyh nwhihéhu Jte ubtp-
Jwjwgnigwé £ dpwuuw:
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Uwnnphiv jhonuud spowlibbpty nkuh Mogpd Luninun
yp unyupu GPEUN3GUEL JUULE 6:00b1L:*

+ 8% wlquinwidwpuny winudp, Eptht:

« <31 wShgpwl Twdhngpy wlnuip, Uwp Uphowgk):

= Awjuipkup dnnnypruygpits tond:

« «l. Qtnpgr blinkgny nhdwg , <wdpl:

« @Shupniupy wlnuip lwihp Mwwownih:

« <UU MEjpnip wiljnuip:

=l Swpmphiuy Gykntiginy nhdwg, lwhp Muwanwnih:
« £3% k. Uhyumihy winuip, Swiiwp:

« L3 «bnighy dnnnyprwyht innd, Munwnw:

« 3% «9. Ldnbh» whnuip, Qupuw:

= Thunwnwgh <UU wljnuip:

« wluph» Yinpnt, Lwhpp Unp:

« wlnpuwitiwt- UCU» dwpquidawlnipwiht hwdwihp, Upghtip:
+ Uhuhpbiwt pkuptip, Buphhwo:

« dhuwkyh <wy Yinpnis:

« 43% « U, 2hpitiwly Yhinpnt, Wudwp:

» <UU Ubphihwu wljnuwip:

+ aUwupun whnuip Minpd <widnun:

*Ybpunupdp wapuhngnuos E o spewbbibpnd bbpuntug’

Mopdd duninun

U.2.2.9. «8. Unidniip» dmubwm&hin
Uyppiiwb Ngknynud Zuyng Sknuuywbniplwb 109-pn wnupkjhght
wnph:

Stnh |y nitiklwy, Zhtigowpph, 18 Uwphy 2024h pklnjkwl, dundp 8-hb,
Z.U.U. Ubphjhwuh wynudph upwhhi dte:

Opnmuub pwbwjuou’ Chl. Luquptp Kipkdbub

uragras

Lisin s e NOROODIOE 5

Lnthpniw§

Mb 109- il

LlinmbGEympl b swnhllibpn. glnbgnud 5:30-hG
Nupmolwljwlb jupnwepp 6:00-7:15

uubn3 UrLGH 23 SUrGY.LUSUYP U. FULArNIUL

euruUr 3utfuLuuyndy U4uUUr

Cwppreniwl uyhgpp Bwprwph dwpqwnw2wnbpniu ypwy)
ujuwl Wuhnj JpugbL 23 nmwpGywl innng $nipwnih pw-
dwyh dpgnudubpp: Uwulwlygnn 16 hwiwpwlwllubpp
pwdlniwdé GU gnpu fudpwyh: bLpwpwlship pudpwyh
wnwghU Gpynt nhpptpp gpwinn fundptipp whwih wuguhu
pwnnpn wiwpnwywu thnip: Unnpbr mbBulb] wpéw-
Uwagnniwé wnnhiupubnn.

W.pudpwy. - Utunnpwihw - 3npnwuwlu 0-0

- Pwpwn - bunnutghw 2-0

3u3uUsuLh Uuwn3teuuvntetUL 28-r1 3ULArNIUL

LNU G dhILhY 3UNREGSHL

Rwjwuwnwuh $nipwynih whunjGwuniebwu 28-nn hwu-
gppLwlh Upgnudubpne éhphu Jkg, wnwewwnwn Updwyhph

«Lnw»U hnp nw2wtlu nnipu Upgbgwe 8-nn nhppp gpwinn
QupbtUugwiwuh «dwlu»hu nkd nL wpdwlwantg hp 20- nn

jwnprwuwyp: Uhwy ynip Lywuwytg ndpwnynt Uppntp
Uhpwubwl, 90+1-pn JwjpyGwuhl: 2-nn nhppp gpwinn
«®hLUpy» hp nwawhl Ynw) junpbg 5-nn nhppp gpwinn
«JlwoyEpnr»hu: dpwluwgh jwpdwynn YUnuuwyku® 14-pn
Gl wnuUhwgh jwpdwynn Sniph2hs’ 28-pn JwjpyGwuut-
nniu Lywuwytghu «®hLuhy»h YniGpp: Pnpuwinhunn nwuw-
gh wwwunwwl UtLuuwh' 89-pn JwjpyGwuhu hwphip nwp-
anLg 2-1: UinnptL inbulb] wpdwlwagnniwé wnpnhiupubpp.

- Jwl QwpBugwiwl - Lnw Updwyhp 0-1

- ®hLuhy - Ypwoybpun 2-1

- Upwpwuwn-UpdGuhw - Upwpwun 2-1

- Nipwpunne - AYUU GpGiwl 2-1

- YGup UpdGuhw - Chpwy Yhudph 1-0

Qwuwinpnud. 1) Lnw 62 YEwn 59-26, 2) dhiLuhly 60 YEwn
62-24, 3) Upwpwuwn-UpdGuhw 58 Yyt 54-27, 4) Nipwpunnt
44 Yykwn 41-37, 5) Qwytpwn 38 Yk 42-37, 6) Upwpwwn 34
yEwn 30-41:

NUpwnpyncutn. 1) L.UhpwuGwu - Lnw 19 Ynf, 2) U.Gwpe-
pwpw - Upwpwuw-UpdGUhw 15 4n, 3) 6.0pnLwywlbdo -
®hLuhy 13 yng:

uvaLpn3 Uwn3cuuvnteREUL 33-r1 3ULarntuyv

2GLUPh 3URUYUL

Wuqgrhny $nLpwnih whunjGwunipbwlU 33-nn hwugnpniw-
up ytipght Upgnidhl, 9-pn nhppp gpwinn «2Guh»U hp
nw2wnhu Ypwj upgbgwt 16-nn nhppp gpwinn Lhyppthnih
«Edpprepur»hb nkd nu junpwlwy nwpwe: Yhuwwwwn-
wwu dwdpp® 13-pn, 18-nn, 29-nn, mnigwlwjhuny’ 64-nn,
ubuGlwigh jwpdwynn Btpupl’ 44-pn 6L thnfjuwphunn

wwonwwl dhippwjup' 90-nn Jwjpytwultpniu Lpwluw-
yUEghu funidphu YniEpp: UinnpbL inbulb] wpdwlwagpniwé
wnnhLupltpp.

- 2GLuh - EYpprepu 6-0

Qwuwrnpnud. 1) UwlgGuppp Uphph 32 J 73 YEn 76-32,
2) UpuGUw) 32 U 71 Yk 75-26, 3) Lhdppthniy 32 U 71 YkEwn
72-31, 4) UupepU Yhjw 63 yktwn 68-49, 7) Uwlsbuppn GnLu.
32 U 50 Ykwn 47-48, 9) 26 uh 31 U 47 YkEwn 61-52

NJpwnyncutp. 1) ER3wwiwuwn - Uwusbuppn Uhph 20
yni, 2) L.dwdpn - 26uh 20 yni, 3) O.Ntwprphuq - Wuppl
JYhyw 19 yng:

qQ&ruuthn3s UvnN3uinteEUL 29-rm 3ULIrNIUL

MU3EN L64Grenr2ey
UkN3GUL

QGpdwuhn) $npwnih whunjbwunietwlu 29-nn hwu-
gppLtwUuh UpgnudutGpne 6hphu JEp, wnwewwnwp «Mwjkn
LGGppnigpu» hp nwawnhu Jpwj dngbgwi 12-pn nhppp
gpwinn «dGpnkp MpGdpu»h nkd, wpwéwuwantg hp 25-
nn junprwlwyp nt wuhwuwUblh nwpdwt Gpypnpn nhppp
gnwinn «NMwjppu Uhtuppu»h hwdwnp: onidpp 2whGguwi
whunjwunietwU wnhwnnnup: LhyGphwgh jupéwynn Mn-
Uhdwu nnigwlwjhuny' 25-pn, qnihgbphwgh Yhuw-
Ww2unwwu hwpw' 60-nn, lhnruumhlmn Yhuwwwunwuwl

k{hné 68-nn, 83-nn GL 90-nn JwjpyGwulbtpniu Lpwuw-
yGghu «Mwjtp»h YnGpp, Mnuhpwuh, Yuwnphtuh, Pwiw-
uhnuh GL UiEpu Yphdwiwnnih thnpuwugndubnny: Gpypnnn
nhpep gpwinn «Mwjppb Uhtuhfu» hp nuawhb Jpw
punnitubg Iwjwunwlh hwiwpwywuh jupédwynn Uwnghu
Unwdbwuh Jwu Ywqdwé 17-nn nhppp gpwinn «REoju»h
ntd nL junprwluwy nwpwt, thnppnLtjwigh yw2unwwl
Nwdw)kl ubpptpnih® 65-pn 6L yhuwwwunwwu Unippp’
90+3-pn Jwjpybwulbpnil Lpwluwywd Yntpny, Yhuw-
wWw2wnwwu Lhuhsh thnpuwlgnudny: UnwdbwUu hhduwlwl
ywauhu Jtgu Ep nL thnpuwphunitbgwe 67-pn yujnytGwupu:
UwinnnpbL inbulb] wpdwlwagnniwé wpnhiupubpp.

- Mwjkp LEYGppnLqpu - Yepinkp MpGdpu 5-0

- Mwjppu UhLuhtu - U LEoju 2-0

- CpnLrlwpp - Yuppwhue Spwup. 3-0

- NN Lwjthghy - Ynduwynipy 3-0

- Mnn. Ubkoupuywwnwwhu - Minpniuphw Snpedniun 1-2

Qwuwinpnud. 1) Mwjkp LEYGppnigpu 79 Yk 74-19, 2)
Mwjppu Uhtuhfu 63 Yk 82-36, 3) Crniplwpp 63 YEwn 67-
34, 4) Lwjthghy 56 ytwn 67-33, 11) Minp.UtoU2pUywwnwwtu
31 Yykwn 50-56, 17) LEoju 22 YEwn 23-51

NJpwnyniutp. 1) 3.LEU - Mwjppu UhLtuhfu 32 yni, 2)
U.Yhpwuh - Spnielywpr 25 4ng, 3) L.OhGUnw - Lwjthghy
22 yn|:
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