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11. Unwyk) wpnniiuytwn oqunuugnpsnud

Ununjly wpmynibunjln ogumugnpénidli oqunugnpdwl uyl dbbh & npp dwubwigh
mbuwhlynibhg opElpnh hunfup winknénud b undkbupwpdp wpdtpp:

1) Unwyky wpynihunln oguinugnpémudp wkwnp b jhih $hahlunylu hbwpunnp(kpk
uyp hwhgunlwlpp nkphl k), Shlunlnunyu ppwgnpdlyh, ppujwpubnpkl payjunnpyws b
hubqkghh wuElmpupdn wpdbphb: Chpughly  oquuugnpénulhg wmuppbpybin pluypnid
opyklnp wppym byl oqunugnpdiul byyunnwlny junwpywé swjukpp Jwqnkl wpdbph
Jpur:

2) Qhwhunminy opgklnf wounfky wppntbunjkn oqunugnpénedp fupny Epbly bpu
skplhughu jud phpuighl ogunugnpénidp, kpp uylh oupnpluy E ogumugnpdymd: Unuyky
uppymubunkun oquuugnpénup yupny Eunwppbpyty ip plpughl ogunugnpénrdhg yund jupag
- hpklpg bkpluyughly Jubnbulupgyws ihjhpugnid:

3) Qlnuhunmyny opyklnp wnunjly wpymbunjkun ogunugnpénidp, npp qlwhunnijky L
upmbdhl, fuwpnp Fonwppkpdly bpu wowly wpynibunfln oqmwgnpémz[ﬁg' npuyku
pklnbkph pph vwu, Epp wknp b hwpdh wolih jadph phphwbag wpdlph kg bpuw
‘Epppdwl swhp:

4) Ununjk; wpgnuyku oquawgnpéuwl nkuwlp npnpkip bkpunpnrd Ehknlyuyp ‘

w. npnpky, pk wppynp ghwhunnyny opyklhup wyu jud uylh oguugnpénidp phahluyku
bwpunjnp b wyuplpl, huofh Quntykl wlb ogunugnpéiwh dbhkpp, npalp dwubwlhghkpp
hunfupklh npowndpun:

P ppunupimbinplkt paugjunnpliph ywhwbep hupyh wobkin hudwp whhpudbpun b hupdh

il qhwhwunng opklnp oquuugnpéuwl gwblugwé ppujwiwb vwhiwbuhwind
swpuwpwohbwlhwt  swhlwbupwlmdblp, plswhe Gwl hwjwboluwbngpynb, np wg
whiwhunpwnibbpp infufblb hbnwquynud b wyyb): '

g.oquuugnpsnidp $hlwbuwyku ppugnpdbip qupdbkn uwhwiep hwpyh b webhmd, pk i
anynp glwhunng opykljnf wyiplnnpubpuyhl ogunugnpéniip, npp Bhghlungybu hhwpu/ap

b ppunjwpwbnpkl poyjunapkh, §péph wpynp pujwpmp Ejunfnunbkkp nhyughlb
wulnulighll wnunjly punn, pul juimugykp phpughl ogumugnpénidhg: U pluypnid wkup £
1ih wnbky oppklnh wyplunpuibipuyhl oginuignpdhy il wbghkynt Swhiukpp:

LUnyhwjubwging wihunnwuljwb swsljughp
2026NEKXUCUS
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Qnuph juyjwgnyl b wounjly wppnibunjbin oquuugnpduwl swihwlbhol b hwbphuwbned
updbph dkdwgmup hwplfwp b fjubpudhn, Epupududlbn pwhnyph bnpdugh & nhulh
{eémppul pbypmud: Unnpl bkplupugyus Ewyy JEppnidnpyul wpgnibpnud ghuhumnnnh
Siqpuhwhbgnrup:

Shehlwwku hinupun/np, opklugpnpkl pnyjugpbip b nbnbuwybe beyunwuhwpdop
nuppkpulbbphg  wnwjl;  pwhmpwpkpp  hwhphuwbnul  F o bkplw  oqunwgnpdifwh

muppkpuilp:
Oquugnpsuiwl kqubulyp By unnpywd Ppujupwiinpkl | Ukplugnudu
htiwpudnp oquwugnpdynn
Zuuwpujujub junnguyunand x X X
Fuwljli h junmguyunnnd v v v
Gmuyunninnbuwlju X X X
Unpnymbwpkpului X X X

12. Guwhwwundwb dninkgnudukph (Ukpngutph) piwpnieniup

lhpwpd gnyph glnuhunndwl puuwlmh uninkgnidbbpl k.
) hwdEdunnwlwbh Uninkgn

) Swhruuypli Uninkgnrd

) Eyundinugplr uninkgnrd

ulEdunnulwl dnminkgnid
w/Eunwlwh Unnkguwl [hpwmbwh pbypnid wpdkpp npnpynud E glwhunnyng opyklnp
whwlwh jwd hunfugplh (hfwhunpuyy) opyklinbph hbwnn hwdbdunnkiny, npnbg hwdwp

pliw E qbkph fEpupkpyuy wknklunm/nypinl

wunn:  U.Uwljupjub Lnybwljwhwging wihwwnwljwh swslwughp
whwb:  NeQQ-2022-61 2026NEKXUCUS

12

CkaHupoBaHo ¢ CamScanner


https://v3.camscanner.com/user/download

Zunfbdunnmlyml dnnbgnidp bkpunnul b hkwnlyuwy kpnpbkpp 2uhunplyh gnpéwppbbph
ukpnn

Z2udwlnfwh hwlbpuyhb phhEpnipinibbEph hufblunnulwh dkpnn
Lwhh np qhwhunmfwl Gkphupngyws gnypp whpwpd gnyp nwunp Gppungmd L
hwdEdunnulmb gnpdwpphlph dkpngp:

Zunfuppkyh gnpéuipplibph Ukpngp, npp bwh hupnbh Enpuyku [nnutinpngfy gnpdwppllpf
dbpny, wpdkpp npnpkim hyunnwiny] oguuugnpéynid E bnybwlul Junf  hunlwnpkih
opykwnbkph hkwn juywé gnpéupplbph JEpuipkpyuy nknklunmfnipyniip:

Zunfuppkih gnpdupphkph dkpngh hpftwlmb hnybplh ki npnoky hwdkdunnnipyub
Upunjapbikpp, npnlip oquiwgnpdynud kb huduyunmufuwl pniljuyh vwubulpghlph fnguhg,
dwubun/npunybu.

w. npnoky hunfbifunnnipyul dpunlnplkpp, npnlp ogunwgnpéynud kb hunfungunnufunl
pntfuynmd dwnliufhghbiph §nnupg,

P npngky hunlungunnwpunt hundwgplyh gnpéwpplbpp b hupduphly wy gapéupplénp
hpdinulpl glnuhunndmb sunphubihpblpp,

g yunmuply hunlwgplih opykjubiph b qhwhunnyny opykiubkph ppujuluwl I
owhwlhwlwb  blwbnipinibbbph b wwppbpnygmbblph  hEnbnpulwb hundEdwvuljul
JEppniénipyml, npnlp oquuugnpdymd kb hunlmwyunnwupnnl pnifugh vwulnulihghbph
1anupg,

p.  bwwnwpl;  whhpwdbon  Lquuamdblp,  Epk  wnwhupp  qwl,  ghwhundwh
migubfipbkpmu, npykugh wpunwgnph qhwhunming opyklnp b hudwgpkh opyklpnbkph
nwppkpnipinibibkpp, ‘

E.phunwpl by opyklunh qlunhumbul hundwp Spqpunjws gniguilifizhbph Jhpuend,

q. Ekpk oquuugnpdyly kb qlwhunmiwb Jh pubp gmguihoblp, unwgymé wpdkph
nigubppblph hunlwduyblbgnidp :

Shup  phgmblny  Jkpnhpyuyp’  qhwhunangh  mbh - pujwpop puwbwlngeundp
pdwbwhujunn nkpkhunnynipinib, npp woubjugnybu wpnwgnmd b puguhuynnd k
gl gnpénlbipp npnbg wepkgnipyudp ngjuy whpwpd gnyph yudwnpp pug Upgulguhl
whuymd wowyly hwywmbwlhwb o nuwnp hgdbdunnwlwl  dnnkgdwl Ghpwpndp

Unyjhwlwbwginng wbhuwnwlwh swsljwghp
2026NEKXUCUS

ghwung:  U.Uwlupub
mubumb:  N°QQ-2022-61
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J
1qizzulnumz[m[ wlpwpd qnyph ulihwlwbnippul ppunfnbph snupulul wpdkpp npnpknt
hunfwp Ahdbun/npywé E:

Bhunhnuyhl dninkgnul

Cludinughll umnkgquwh sppwllhbpnud ghwhunndwl wpynibpblph wnwgdwl hudwp
Ghpwnynud kb imupplkp Jkpnghkp, npnig phphwipnipnibp juywbnod Fipubnod, ip wpdkpp
apnpymd E shwuinugh Gund juwbfiunnkuyng Epudnunbbpp Jpw, npnbp wnwbnd Ejud
Jupny Funwbuy ppunbph vbhwwbunnkpp

Blulnuypl dnnkgnidp upudugpnud b wpdbph gnighs  wiywqu ppudwlul hnupkpp
hnpumlkpylyngp bphwinp plpwghl wpdkph: Bhunfinughll dninkguwdp wpdkpp npnpynud £
qhwhunmjng  opklnh  Eywdinwpkpmpundp, ppunfwlhwlh - hnuph  jud  Swhiukph
fbuynnnipinibbkph wpdkph hhuwh Jpuw:

Elwdwnughl dninkgumb jwphnpugnylh hhdph F hwbphuwbnud uyh, np bkppponblpp
whbjuymd kb pwhnyp wnwbhuy ppkhg beEpppmufbkphg, b np hwh Ejudnunp wkup E
wpunwgny p blipppnudikph nhulh Eipugppy dulwpgulp:

LOpyku jwbnb, bkpppnnhkpp whbluyky B hnfuhunnnignid dhuyh hufwlwpgywé nhuljh
hwdwp (bwlh hwpnbh F npyku ombuwlhwh phuly jud ophjkpupplugus nhulp):
Bludinughll dninkguwl JEpnnbkpp huwnugh hpdbijwé Eh wupwgu ppunfwlwh hnupkph
muluwpbbph phulnbnuopdmip (hnjulbpuplmbp)  plpughly  wpdkph: dpmbp
jpwdwlwlh hnupkph phulninunnpiwl dkpngh nuppkpulbkph Eb:

Ppudwlul hnupkph phulninun/npdwb Jkpny (2272)

27 dbpopp hudwduylh' jubhunkujey ppudulul hnupp ppulnfinufnpjad
whunul nupqmippudp (wywquyhg b) dhls ghwhunndmh unfuwppp, app wpymGpaud pay;
o winwbuy glnhunmng opyklinh plpwghly wpdkpp:

2% dkpnnh hpdiwlwb shny kph Bo

w.pun ghwhunnyng opyklnhl ppughwhuwindul wpubdbwhunnynipnbbphg juwpnjus
nunfwlwh hnuph wpwjly hupdwp inkuwlh plnpnipindd,
pppunfwluwl hnupkph Jubfnunnkudmh wowly oupnpiluy Gnbpkun dunfwbwlwhungwsh

wmoniy,
whunnny:  U.Uwlwupjuib . Unyhwlubughng wmithunuljwb swlwghp
wulhwmb:  NeQG-2022-61 : 2026NEKXUCUS
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qunpnne  dunlwbwlhwhunnfwsh  huiwp  ppunfwluh hnupbph  [ubjiunnbudnl
bwhrunyuninpunann,

papnpjwé  Jwbhimunbujng  dunflbnh  Jkpemd  dhwgnppuphl wpdbph  npnodwl
whhpwdbpnmppul  phonwphnud, wybmbbinlb, hwplh wobbiny  qlwhunming  oprEhnp
plmpuwgnkpp, hunlwwywinwupnwb nkpdpbuyughl wpdtph npnoned,

E.phulninnun/npfwd gpnypwiswhh npnonid,

q. phulnbwnunmilimb ppnypwswph fhpwnndp qubpnunbudng wywew ppudwluh
hnupbph bjunndwndp ‘wbbpwdbgmm]ajwb plypnud hwph wnbbiny wkpdplbuyuyhl wpdkpp:

pugninnunfapdwl gpnypusunpp whop Eowpowgmph s dhugl gpudwlul dhgngh
Julmbwlun/np wpdbpp, wy bwh uwyh nhulkpp, npnabp Qwwyyws kb opgklunp wwwqu
owhwanpuwb b gpunfwlwb hnupkph nkuwlh hkwn:

QWpufnbinwynplwl - gpoypwsunhbph  phpmibdwh  Qud  hwodwpldwh  nwpwsws
[Epnglikpp hknlyuyh kb

w. Ywyhnuwgh ghugnyugint unpky (CAPM),

Pywghinuh bljunndudp dght Gpmfus suhrutp (WACC),

gppunuwplpng  qunl  wnwgyws  gpoypuswpkph b Eulnwpkpnippuh
wipwpkpugnipnd b,

n. Ynudniyjunnpy Ukpon

Clyunlinh juuypunwpquighuyp Ykpny

Blpunlinfy hungfunugqughuh Wlpanp Bpufluluband Ypumjnud e wolu b junfif
wynrl wéh wkidybp b gwhnyp ghwhunmlml unfuwpyh ppoueyudp, uyu plypnud uphp sh
whilwlbly pnbhpku qubpunbulwl dudubwluhungws, binkpdhbuuplh wpdkpp Jupng
Swnuyky npupku wpdkph npnpuwl dpwl hhdp:

whunnngp  smbh  wjuy  nwpwdupppwbnd  hwnwpuiwlwh - bwbwhngpuh
nqunfwukbph  Jupdwluymppul - JEpupkpuy  wpdwhwhujunn wkpkhunngnipnt,
Bnbwpwp  Equnlnughl dnmnkgwl  jhpunmip  juwpny Fopkpky ng hpunnbuwwb
pynibphliph: Zwpyh wnblny uwyy hwbquulwlpn 'gbwhunnngh Qupdhpny Ejunfinught
wnbgwl  Ghpwpnidp glwhunndwl  Gkplupugymé whowpd gnuyph ulihwlwhneppud
aunni liph ot uywlul wpdkph npnpdwh hundup hhdbuwnpyué sE:

shunny:  U.Uwlwpjuhb

Unyjtufwbwging withunnuljuh dwslwghp
mulfub:  NeQQ-2022-61

2026NEKXUCUS

15

CkaHupoBaHo ¢ CamScanner


https://v3.camscanner.com/user/download

e e

Owfuuuyhl uninkgnud

Owhiuuyghl dmnkgumb hhwlpnid phlwé b uyl ulgenilipp, puin nph ghnpnp glwhunntny
opyklnf hunfwp sh Jdwph ufbrpb, pul hujuuwp oguulupnupyundp opyklnh dknp phpkynt
plkwpnud, (hbh qu qlufwh hund junngdwl dphongny, gnpéplpugn pupnughng gnpénbbbph
puguluympunlp whhwplp dunlwiwl, whhwplupniypach, nhul udd wy gnpénbbkp: Uju
Ununkgnudp hlnupuninp F pupdbnd winwbwy wpdbp opykinh wpdkpp thnfjuwphllul jud
JEpupnugpilh phpughl swhiukph npapdwl dhongny b Shqhluluil dwpywénipjul ot
hlnugwh poynp wnkuwlbkph fhpumndunip:

Chphwbnp wedwdp, welw Fdwfuubph dninkguwlh Epkp Jkpny.

w. Swhikpp pnpuuphinfwl dEpny wmnwgnnud E o hunfupdbp oqunwljupnipjudp
Infwlunnpuy opyklnh unkpdilul Swjukph hwouplwlh Jpongny npnpng wpdlpp,

P Swpubph JEpwpnupplub dkpny wpmwgnnd Eoopklnh  dqpfin blwbulh
YEpunbpdwb Suijpubph huoywplui Uhongny npnoyny wpdbpp:

g. pusuuphsuyht tpng, nph phaphy hupjuphnul & qhuhwjny opjknp wpdtpp
2B kyuf wrwbd b puqunphs dwubph wpdkphkpp qnidwpkyny:

Owfuuuypl dnunkgnidp whup Fbkpunh prnp Swhikpp, npabp nyjuy duubwlhgp jupng
Fpky:

Updkph wwppkpp fuwpnny &b uwpplpky, Qupnjws qwhwunng opyklnh inkuwlhg b
ykup b bbkpunkl mppulh b whniqpulh dwjiukp, npnbp wwhwboymd ki ghwhuundwb
wluwpiff ppmpundp opyklnp thnfuwphinfwh (Jkpupumugmitnt) hulwp, duubu]apuybe’
u.nppuih Swhiwkp (ynipkp, wyhunnd)

whnpnulh Swhukp (npubuynpnughb Swhukp, nkpugpdwh Swukp, vuubughnwlwb
l&wpbkp (hwpnugduyhl, payjndnipinb, dwpunwpuy bnwlul, ppujupaialul b wyb), wy
ldwphkp (Uhobnppunjdwphkp b wyl), phphwbmp Swhukp, huplkp, pphwbuwlwl Swhukp
bl wupusprhls $hlusliapudl vnhnubibp) b dbnbuplunppulwt pubnyp):

Uuwpjwdnipyuls hkwn Jupjus gnunmdbbpp uninpupwn phunwplnal ko hknlyuy
wbuwlbbph  hunlwp, npnbp nppmdbbp Jud  dpgpnnudblp Qunnwpkipu Gupng kb
Enwgquynid pudwinfly EhpunnkuulibEph.

whwwnny:  U.Uwljupjub Lnyhwlwbwging wihunuwlub Swéljughp
wjulwh:  NeGQ-2022-61 2026NEKXUCUS
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o

w., Phghlwlwh uwsjwénpmb’ qhwhunyng opklwnp jud gpuw punupphsbbph
$hghlulwl  dwpwénippul wundwnny oquuljupnippul gubljugws §apniuw, npl
wnuwgwgk) Eoguuugnpdi/wh hkwnlhwlipmy b inwppphg,

P dmblghniuy dwpwényoyml' qlwhunmjng  opklpnp  whwpmynibunfknnipub
hkwnlwhpny wpwowgus oquuluwpmpyul  gublugws jnpniuwn,  hwdbtunws  ppw
hnjuwphlnfml  hkwn, phywhupp kb bwpiugdundp,  nkfubhlulwh  phnipugpkpl m
ukfjulininghuyh hinugwé hlkp,

¢. wpuwphl Jud nhnkuwlwh vwpwénipmb ' gwhwayng opblnp bjunndudp
wmnwphl hwdwpyny nhnkuwhwl jud nbpojul ywdwbbéph AEnbwipny wpwugugué
oquulupmpnul gublugus Gapnunn: Uy wnbumlp dwpjwénipymbp Jupnp b (pbky
Funfwlbwun/ap junl Uoinulwb:

13. Znnudwup onijuwywlwu wpdtph npngnud

Zunfbdwmnwlwh dninkguwb Ghpwntwl hunfup ghwhunnng opyklnpl npyku hwdwbdwib b
hunfwpplip wiowpd qoyp phunply Eb ndiy nwpwdpmd quin/ng b wquin pniluymd
Jwdwpwhwinfwé hnpunlwukpp: Skpkhunnympyml wnpmp kb hwhphuwglk) hwupwlhg
nwpwépnid Judwmjng hnpulwukph imjuybkpp, o hunfugubguyhl Quypkpp, npunkn
qbunkpuwé kb wquun  pmjuynud  Jwdwpwhwbyws b Jwpdwluympuh  hwinfué
hoqudwukph njuybépp: Fhwhunndwh oppklinh pnijuywlwb wpdkpp, Ipd dwlhbpbuh
hwpjuplny,  wnwgll; P dpgpudwb  Epubwhny:  Kqpunad’ dwpbdwnhhulwb
gnpénnnrpineh, npnud hupwplnud Fqlwhunming b hudbdunnynng opyklnbkph wipdkphkph
mwppbpmpjmfzg' wuydwhun/npyws hudbdunnmppml §nbhlpkn wnwpph wqpkgnipjundp:
Zunfbdunnnipymb nwpp whowpd gnyph opyklinp Gund gpu Judwnph gapsupph plinypugppy,
npp dbun/npnud Fojjw&wnph ghlp  (qud wnwowghnud qhh  hmpnjunipiml):  Fnnp
fpguuanulbbpp  Yppumily b bbby ulgpmbpny’ hudbdunjng - opyklupg  phuh
7lhunming opyklpn:

Zwdbdwmng whuynglkp
whwwny:  U.Uwlupjub Unyjtwjuwbwging withwnwlwb Swsljwghp
[wufub:  NeQQ-2022-61 2026NEKXUCUS
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attps://www.list.am/item/2070
7007

https://www.list.am/item/236
14130

https://www list.am/item/230
26654

dwinnipjwl tnwpptpp i q‘-ll:‘:;l:l:mlﬂfl ! Ulwing Nei ; Uliwng Ne2 ‘ Uliwing Ne3
‘ ‘ |
Swyni, 2
gk Uquunwunun, 1- Uzw‘mmr; 200 Uswentp Ulpwp
h thnn. 33 ng
LywunynLejwl wnpjnipn — list.am/20707007 | listam/23614130 | list.am/23026654
Swnph / wrwpwnyh ghlp, npwd — 1,668,400 5,238,000 2,500,000
Jbptu, p.U 407.20 1,670 1,000 1,560
Swnph / wnwpwpyh ghup, np/p.u - . 999.04 5,238.00 1,602.56
JwpysihnLpjnl quwhuinynn uwluwpytih uwyuwipysih uwlunysh
Wil JEbnLRInLlp (%) -20% -20% -20%
RuBnLpatlp B2anaiiud gl 799.23 4,190.40 1,282.05
owyhU hpwyntlgltn
ﬁﬁ‘wmuﬁ@ﬂn n = ubhwlubnen | ubthwyulnuen | ubthwlwlngeint
Wwl JsdnipinLup (%) 0% 0% 0%
Wwl gnuwdwpp, np/p.d 0.00 0.00 0.00
,uuﬂuqaf waly Yoo uagh oI 16.06.2026 wnwpwny wnwwny wnwpwny
Ul vudnLnlip (%) 0% 0% 0%
Jwl gnuwdwpp, np/p.U 0.00 0.00 0.00
U / gnpbwnu u
ﬁnﬁgm LAl ol ) pUwybih UnyLwliwl Unyuwildwl Unybwbvwl
Jwu m:mﬂmbn (%) 0% 0% 0%
guiu gnngnn. nn/p.J 0.00 0.00 0.00
ubwguwhwwndwu gninh 15-nn 15-pn 15-pn 15-pn
Jwlu dt_.(;_r_umnl.bn (%) 0% 0% +5%
Juwu SnLlIann, np/p.J 0.00 0.00 64.10
Luw| bupwlwnnigywbp sy slw s i
Jul rgtbm.@m.bn (%) 0% 0% 0%
{w_h Sn;ann. np/p.J 0.00 0.00 0.00
Jwuh Jwybptu 407.2 1,670 1,000 1,560
{ui“i Elt;bm.pjin}hn (%) +3% 0% +3%
Twl gnudwpp, np/p.J 23.98 0.00 40.39
uswihwlwl al nLnnullyncl nuqnuulnilu nLpnwulyncu nunwulyncu
Twu UtbnipynLup (%) 0% 0% 0%
!_u_J_I_J gnuwpp, np/p.J 0.00 0.00 0.00
Wnwjhu bgpwghd Unpuwy Unpuuwy Unpdwy Unpuwy
‘W UGbnLpynLup (%) y 0% 0% 0%
wl gnwdwpp, np/p.J v 0.00 0.00 0.00
thwunny:  U.Uwlupjub Unyhwlwbwghng wihwinwlub swsiwughp
yulwb: NeGQq-2022-61 2026NEKXUCUS
/_—__\
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R R = | - o e b i s 0.

{Uwl ULSnLR)nLUp (%) 5% -10% -8%
Wil gnudwpp, np/pd -41.16 -419.04 -110.92
ALRJNLU, pWpRWANNNLRINL . R R T s hwpp hwpp

{Uwl UBSNLRNLU (%) . . -15% -15%
ol gndwpp, nped | -117.31 -565.70 -191.34
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hunlup, npnlip hnupunjnp sF hwpunbupbpl) inkunpuiljl qhbnipyunip:

*  Qbwhunnngp  wunnwupubunmfmpnih sh Gpnd Qunmijppunanth nnupg
hEphuywgws nfjuyblph pulnippul hundup:

o Guupkwnughl wwplwbbkpp, npnbp oqumugnpdyly kb hwoyknynippulh  utp
umugyky kb hunJuainp wypymplhlkphg, puyg b uylhyku Yhwhunnngn sh jupnn nuwy hupng
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