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hhwpunjnp & wyupliph, hupdh Juntykl uyl oqnugnpédut Alkpp, npnip duubulpghépp
[hunfupkh npoundpun:

P ppujupwbinpll poyjunapbiph whwbop hupyh woblkim hwdwp whhpudbpun Fhupijh
wnbly ghwhwunyng opyklnh oquuugnpsuml guwbjugws ppujuliwh vwhdwbwhwlnnf
(punupuphbwlwl  vwhdwbuhwindblkp, hlyybu bwl hwjwbwlwbnigenl, np wyn
vwhdmbunpwynidbkpp pipnpukl hbnmuguynud b wyby): '

s e AR B AT P D
b s e gn b e v iy o e o g S s

q.oquuugnpénidp phhwbuunybu ppugnpdlip pupdblne wwhwiep huoyp F wnbmd, pk
wpiynp glunhwni/ny opyklpnf wyplupmbpuyhl oquiugnpénidp, npp $hqpluybu hbnupuninp
£ b ppunjwpwbnpbl pnypuunpbyh, jpiph wpgnp punjupup Bjudnunbbp npyughl
thuullighl wowyly punn, pub junwgjkp pbpughy oqugnpénudhg: Upm plypnid ykup t
huipyh wnbiky oppklng wyplunpubipuyhl o qnpélwblh whghkim dwhukpp:

e

Bwhunnn U.Uwljupyuh Unybujwbwgiing withwnwlwh swslwghp
QQupulwh NeQQ-2022-61 —Z——— 2026ACQQPEML
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Qnuph jujugnyl b wnunfly wpynibunlbn oquugnpéuul yuwhwlbihol b hwbnphuwbned
iupdlip]l Ukbwgnudp hwpdwp b jubpudiun, Eplupududlbn pwhnyph bnpduyh b nhulh
if/'bénzpjw& plypnut: Uwnnpl bEphuyugywé F uyn Eppnidnipyul wpnynipnid giichunnnnp
Egnuhwlbignuup:

Shqhlunylku hinupunjnp, opkluppnpkl pnypugpkih b inbnbuuybu byuwnwljuhopdop
nuwppbpubbphg  wnwyl;  pwhmpuwpkpp  hwhphuwbnd ko beplpw  oquuwgnpiwl

nwppkpulp:
Oquuugnpduwt kputiulyp Pnyjunpud Ppuupwtinpbl | Ukpluynudu
huwpwynp oquugnpdinn
Zuwuwpujujub junniguuunnd 5 - x
Pyl nkph Jurmgnu- intunfkpd v v v
Qnuquninnbuwljut x X X
Upryniiupbpualjuita % x X

Quuwhwundw Uninkgndutph (Ukpnnubkph) ptunpnipniap

Ulpwpd qnuyph qiuhunndwl nuuwlwh Umnkgnidblnl kb,
w) hundbdvnmulpull Umnbgnd

r) Swpuuuypl Uminkgnid

g) Ejunfinuyhli Uminkgnid

Sunlbllunnwlwl Unmnkgmd

dudblwnwiliul dmnkguwl jhpundwl nbypnid wpdbpp npnoymad F qhwhunn/ng opyklnp
bnylhwiwh juwd hunfwgpbh (ddwbunnpuy) oppklpnbéph hkn hwdbdunnkim)], npnbg hudwp
wunlw [ qlliph fbpuplpyuy nkpllunnipnd

2unfbfunmulwl Ununkgnudp bkpunmd b hknlyuy Jkpnghbpp ' 2udunplih gnpdwppbbph

{pny
twhunnn U.Uwljwpjub A Unyjuwjwbwghng withunwlwh swswughp
uyuluh NeQG-2022-61 &— B 2026ACQQPEML 1
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R

Zuwdwlilul hwbpuyhb pbkpnipnibibph hudbdunnwlpuh Jkpnn

Lwlh np qhwhwnmlwh bEphupugdus gnypp whowpd qnyp b muwp jppwndmd F

hunlbdunnuljul gnpdwppbbph Ukpnnp:

Zunfwgnkih gnpéwppblbph dkpnpp, npp bwl huynbh Fnpyku hngdinpnphs gnpsuppbbph
ukpny, wpdbpp npnplym bwunnwlny oquuwgnpsymd F bnybwlwh Gud hunfunplbih
opklpnblph hln Junyjwé gnpbupplibph JEpupbppuy wknkhunaynipymbp:

Zunfupplih qnpéuppbbph Jkpnph hpftwlwh hnykpl kb npnply hwdbdunnnippul
uhun/npblpp, npnip oqunugnpéynu &b hwdwwyunnwuhnul pnijugh dwubulhghkph fnnuhg,
dwulun/npuny ku.

w. npnpky hunfbdunnnipyul Wpuninpblipp, npnbp oqunugnpéynid kb hundluwuninuupuulb
ontuynud vwulnulhghbph §nnuhg,

P. npngly hunfunyunnwfuwl hundlugplih gnpéwpplbpp b hupyuplly wyg gnpéupphbph
hpdbwlwl gliuhunmibnl yunpwbpobibpp,

g Yuunuwply hunlugplyh opyklpnbkph b qhwhunngng opyklunbkph npulwliulb b
pwhwlhwlwl bdwbmpnibbbph U wnwppbpnyembbbph  hbnbngwlwl  hwdbdunnwlub
yEppménipinil, npnbp ogunugnpéynid kb hwdwwuwnwupnol pmifuyh  dwubwlhghiph
fnnifg,

7 Gunwpl;  wbhpudbpn - dgpnnullkp,  kpk  wpnyhupp  Qulb,  ghuhunndwl
gnigulipplbibpnud, npybugh wpungniyh qhuhunnyng opklnp b hunfunpkih opykljnbkph
wuppkpniinbbkpp,

k.ppnwplby opyllinh qlwhunndwh hunlup dpgpingwé gnigulbippbbph hppunnd,

q. bpk oqumugnpéyly kb qhwhunndwl dh pulbh gmgubhphlp, wnugymé wpdkph
gnigulipolibph hunfwduybkgniup :

Zpdp  pbpmblny  fkpnhhyuyp’  quwhunnngh mbh pujupup pubwhmpunde
'}wpdwbwwa[wm wknkhunnynipyni b, npp wnwybpugnybu wpnwgmmd b pugwhwpnnd F
iwﬂl gnpénblilpp npnlg wepkgnipjunlp nyjpuy wlpwund gnyph Judinpp pug dpgulguypl
pntfuymd  wpunjl;  hunfwhwlwt b nunnp  hunfdunnmlud Unnkguuli  §hpunnup
F;[Jwbwmz[nq wlpwpd gnuph vbhwlhwbnippulb ppufmibph pnjuyulul wpdkpp npnskint
hunfwp hhudbun/npyjwé E:

bwhwiinnn U.Uwjupyuh Unybwjuwhwghng wihwnwlywb swsiughp
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Elunlinuyhli uninkgnid
Ghunhinughly umnkguwb ppowinulbbpmu qwhunndwh wppynibpbbph unugdwl hudwp

hpwrynud kb vnuppkp dkpngbkp, npnbg phphwbpnipindbp upubmad Fbpwbnd, op wpdépp
npnpymid b hwunwgh jund ubpunnbung Byjuninunbbpp Jpw, npnbp winwbimd b jud
Jupny L unwbug ppunfnibph ubpulwbhunnkpp :

Ghunfinuyhl ununbgmup wpuugpmd b updbph gmghs  wyuqu gpudwlul hnupkpp
thnpnulkpy kinyp bphwimp pbpwghl wpdbph: Ghunfinughll dninbguunlp wpdkpp npnpynid ©
ghwhunnynn  opyklpnp  Ejudnmupbpnipyundp,  ppuudwlml hnuph fwd  Swifuubph
JubuynnnipymbbEph wpdkph hhdwb Jpu:

Chuinughlt Ununkgumlb jupbnpugnyl hpdph b hwippuwbmd uyl, np hkpppnnbkpp
whbjuymy kb pwhnyp wnwbuy hpkbg bepppnidibphg, o np fwh Ejudninp wknp ©
wpungnyp bpppnidbbph nhulh Eipugpyuwy dulwpguip:

ONpyku wbnb, bkpopnnbépp wlhbluy by bh hnfuhuinngmd dpuyl hudwlpupgyws nhulih
hunfwp (bwb hwpnbp b oapybu ombupuiul ppuly §und gppybpupplugyjué npulp):
Byudinuyhly dnunkguwl dbpanbbpp hunnnwgh hhijws b wwywqu ppudwlwb hnupbph
gauluphkph phulniinuynpdwip (hnpuulbpupliubp)  plipughl  wndbph: Apubp
ppundwljwl hnupkph phulninnun/npul Ukpnnph nwppbpulbkpl Ei:

TMpuwdwljul hnupbph phulnlnun/nmbfh Jkpng (222)

%7 dbpngh hwdwduyh’ hwhpmnnkung gpudwlolb hnupp  phulninujapdnud E
hwlwnul mannippudp (wywguyhg i) vhly ghwhunndwh wluwphyp, npp wpnnibpnid poy;
Euuyhu winwbwy qhwhunnyng opyklnh pbpughy wndkpp:

2% dbpnnh Ahdinulwh thnybpl ko'

w.puin glwhunnng opykluhl ppuqbwhunndwl wowbdbwhunnmpmbblphg Jupajus
ppudwipwl hnuph wnunfly hwpdwp nkuwlh pinapnipim &,

Popudwlywb hnupbph jubpnnnbudul wnuly oupunpduy §nbipkn dudwbwlmhunnywsh
npnpmil,

quipnne dunfwlhwlwhunnywéh hudwp  ppudwhwlh - hnupkph  Jubpnanbudwh

bwprunyunnpunnnma,
Huuhwinng U.Uwupjul Lnytujubughng whhuwinwluh Swswghp
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p-apngjwé  jubpnnbuyng  dunfflnh  JEpomid  dbwgnppuyhli wpdkph  npnpdwlb
whhpwdbpnmpyuli ghuinwplnud, wybnihbnl, hwpyh wnbbm] quwhunming  opyklnh
phmpugplpp, hunfwyunnwufuud nbpdpbuyuyhl wpdbph npnpnid,
k.ghulnbnunnpuml ppaypuisuihh npnontd,
q- ghulnlinunnpuwl ppnypusuhh fhpwnnudp Jubjunnbudng wuypwqu ppunfwlwh
hnupkph blunndunlp 'w[szwa‘bgwmpjwb plypnud hwph wnblbiny nkpdhbuyuyhle wpdbpp:
TYhuyninwynpdwl gpnypugupp whinp b wmnwgnh ny dhuyl gpundwiul dhgngh
dundwbwlun/np wpdbpp, wy bwlb uyh nhullbpp, npnlp Juuyyws &b oppklnh wupugu
pwhwgnpduwl b ppunfwlwh hnupbph nkuwlh hkwn:
Mhulninunmbml  gpoypusunhlbph  phpmbndwl jud  hwpduphdwl  nwpwdfus
Ukpnplkpp hbnlyugh ko'
w. Yunypunwgh qluugnpuguwl unply (CAPM),
Pyuyfunugh blpunodundp dghts Yomfuss Suspautp (WACC)
g.p/unwplp/ng jud  wnwgywés  gpoypusuhbph L Ejunfinwpbpnippub
hwpupkpulgnipymb,
g. Ynudmyunnn] kpny
Bhundinr juyinwpqughuyp upny
Blyundunfy Yungfunugpquighuyh dtpngp bl Ypumaud & bpp wnl b bjufnf
fuym b wdh nbdylp b pwbnyp qluhumdbwl wnluwpyh ppnipyudp, wju glypnd juphp sju
vwhdwbly pnblipkn jubpunbudwh dudwbuwjuhungws, b nkpdhbugughl wpdbpp upng
tdwnuyly nmyku wpdbph npnpdwl dhwly hhup:
. Qwhwuingp snibh nfuy  nwpwdwppowbmd  hwuwpwlhmbwld - bowhwlnippub
l hnqudwulbph  Jupdwluymppub  Jkpwpkpuy wpdwbwhwyunn  wknkhunngdnipima,
“ hbnbwpwp  Ejunlinughlt  dnnkguwlh  [hpwpndp  fwpnn Fopkpkp ny  ppunbuwmlub
wpyntipbliph: Zwpidh wnbliny uyn hwhqunlwbpp 'qwhunnnnh Jupdhpny Ejudinuyghb
Uninkguwl  jhpwnmdp qhwhwumlwl bkphuyugyuwé wliowpd qnyph ubthuwlwbnippub
fppuwfniliph ontjuywlynl wpdph npnpuwl hudup hhdlun]npywé sE:
| Owfuuuyhlt Umnkgmu
Owfuuuyhli dninkguwmb hhupnuf phljwé b uyl ulqenilipp, punn npp qlnppp ghwhwinyng
‘opblpnp hunfwp sh ydwph wylihl, pwh huywuwp oquuulpupnippudp opklinh dknp pkpkim

Eﬁwhgmnq U.Uuljupyut
Yujuljub NeGQ-2022-61

_Unyhujwbwghng whhwnwlub dwbughp
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| plypnid, jhp qu glnfwh qud unniguwh dpgngny, gnpéplpugp pupnughng qnpénbikph
pwgwbwjmp]wlfp' whhwplp dulwinuy, whhwpdwpnipinil, nhuly jud wy gnpénbbkp: Upu
Ununkgnidp htuupun/np F pupdbind wumubuy wpdbp oppklinh wpdbpp hnpnuphiudwl jud
Jipwpunugpdwb pbpwghl dwhiukph npnpdwh dhongny b phqhlwlmb dwryjwdnipyul ni
hbugdwl poynp wnkuwbbph jhpwmfundp:

Ciphwbmp wodundp, welw ESwhubph unnkguwh bpkp dkpny.

w. Swhbph hnfuuphtlml dkpny wpnugngmd b ohunbupdbp  oquuuljupnipundp
infwhunnpy opyklpinh unbnéml Sswhiukph hwpywplwt upongny npnpyng wndkpp,

. p Swpubph JEpwpunuppiiuh Ubkpny  wmnwgmmd Foopkling &qgphin blwinulh

 Ybpunbpdul Swipuukph hupjwpldub dhongny npnpyng wpdbpp:

g pumuuplsuyhle dpny, nph pinphfn] hugjupynud F quhunyng opyblnp wpdlpp
opykiunp wnwbdhb punuingphs vwubph wpdbphbpp gnudwplbiny:

Owfuuuyplb dnuinkgmup wkwunp b bkpunp popnp Swpiukpp, npniip wnijjuy dwabwlhgp upng
Eipky:

Updbph wipplpp qupng kb wwppkply, qupnus qhwhuwnyng opklnp nkuwlhg b
yhwnp L bkpunklh nppubh b whmpnuih dwhukp, npnbp wwhwboynid kb ghwhunndwb
unluwpyh ppmppundp opykljnp hnpuuwphlnful (YEpumnuppdwl) hundwp, dwuianpungku’
w.ngquifh dwifuukp (ynipkp, wppuunnnid)

P whnpquifh Swjukp (inpubuynmnuyhl Swjeukp, nkpuppuwh Swhiukp, dwubwghunwlub
ydupbbp (hwpiugduyhlb, pnypundnipnch, dapuupuny bnwlwl, spujuwpainlwb b uyb), wy
Ydwpbtp (dppbnpyuydwpbbp b wyl), pbphwimp Swhiukp, hupykp, ghtwbuwlwh Swuukp
(oppbwly “wwpunpuyhl Jhlmbunninpulud wngnulbkp) b dknbupljunnppuliub swhniyp):

Uwpiwénipyuls hkwnn juwyyws Sogmnndbbpp unynpupup ghuwplymd b hknlyuy
wbuwlbbph  hulwp, npnbp ngpnudbkp jud  Sogmamdbikp Gunnwpbipu Gwpnn kb
hbnwgquymd pudwbyly Eupunnbuwbbph.

w. phoplulul dupdwsmpnt’ qhubunyny opblnp junl ppu pumupppshbph
}/)q]zQwaiz dwpwémpyull wunndwnny oquuilwpnipyub gublpugws §npniuw, nph
éwnwgwgbl L oqunugnpéilwl hbnlwiipny b nupfphg,
| P Pmbhghnbuy  dwoywnipymb’ qiwhunmjng  opklwmp  whwpymbwybinnippub

iszmlzwizpm] wnwougwd  oquuulwpmpul  gublwguws §npnium, hwdbdunws  ppuw

whuwny _ U.Uwlupub

myulut NG, 2 nybwfubwghng wihwnwlub Swdughp
dYuymlul N°GG-2022-61 bl g §

2026ACQQPEML

15

CkaHupoBaHo ¢ CamScanner


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

hnfuuphinfil  hkw, phywhupp Eb  wpowgsunidp,  wkpbphwlut  phmpugpkpl n
ukfulimpnghuyh hlnugué jhbkp,

g wpunwphli jud nbnbuwlul dwswbnipimb’ glwhundng opjklinh  bljunndundp
wpuwphlt hunfwmng nhnkuwmlmb junl wkypulwl guplubbiph hknlbwbpny wowewgué
oquuulpupnipyull gubluguwd hnpnimn: U wkuwlp dwoywénipinibp Gupng Fojpbly
dulwbwlpuynn und Uounwlpul:

Znnudwuh ontjwjuljut wpdtph npnonid

Zdudbdunnwlwl dmnkguwb jhpumlut hudwp ghuhunnng opyklinhh npyybu hudwinlwh b
hudwgplih wiowpd qnuyp plunpyly kb wjjyy nwpwdpmd quilnjng b wquin pnilugnid
Jwdwnwhwinjwé hnpulwukpp: SkpEjuwwnjnippul wopmp kb hwhphuwgl; hupwipg
nwpuépmy Judwmjng hopunfwukph njuuybbpp, b hunfugmbguyple juypkpp, nponky
qbuknjwé kb wquun  pmluwynmd Jwdwpwhwinjws b Jupdwlumppul  hwbyws
hnpunlwukph nyjuybibpp: hwhundwh ogklinp smluywlhwlh wpdkpp, Ipd dwlkpkup
bupfupyny, wnuglly t dgmubul  bqululng: Kgmanul uplbfunplulul
gupénnnipyne b, npmd hwpywplpynid F qinwhunnyng b hwdbuunnng oppklpnbbph wpdbphkph
nuwppkpnynilp yuplwbunpdws hudkdunmppul §nblpln wapph wqgbgnippudp:
Zundbfunnmpyul nupp " whpwpd gnyph opyklnp jud npu Judwnph gapéwpph plinipugnppy,
app dbunfnpmd b jwdwnph ghbp (quid wnwpughmd qbp hnhnfiniypimiby):  Foinp
dgnunmdbikpp  Ghpwmlly ko hEnlbuy uljgpmbpny’  hwdbdunming opkliinhg nlkuh
glnnhunumjng opykipn:

Zwdbdunnyng whuyngblp

https://www.list.am/item/207070 | Attps://www.list.am/item/2361 https://www.list.am/item/230
07

4130 26654

bwhunnng U.Uulupjub Unybwlwbughng wihwnwlwh swslughp
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Qunpd
Zudbdunnpjuh whb Qhwhunnynn Ultwng Ultwyng Utung
wnwppkpp Uhunjn opiiljup opiljwnn Nel opjliljun Ne2 opjtiljin Ne3
I
24 S gl Sunniyh Sunnioh
duwpg, dwipq dwpg, Ulpup
huduyip Swniph ’ ’
Uswenip (2- | gy (41.0176,
boliuty, q. dwpg,
Zwugh 85 duypmunne | 45.1431) —
Uquuudniwn, | Uswenip, 9- d b
{.jits hst pny thnnng 2 nunuljuyp, dwljipbup
13 /ZII J 40.9859, ujupuqpnip;
- 45.170) niithg 1560 pd
5 4 https://www.li | https://www.li | https:/www.li
el stam/item/207 | stam/item/236 | stam/item/230
FHERTE 07007 14130 26654
du&wnph Yud
-, wd 1.668.400 5.238.000 2.500.000
wowownyh ghtp 2
UwljEptu pu 671,13 1.670 1.000 1.560
dw&wnph ljund
| 999,04 5.238,00 1.602,56
wowgupl hgpip | P
Cuwn oniljuyh
Jh&wlh, Jwdwnph
Wwjdwbukph b Gwhwwnnny | wwlwupyth | wvwluwpyyh | uwyupybh
Judunph
wiuwpih,
innnudp % 20 20 20
(innnudp npu U 199,81 1.047,60 320,51
hupp[mb ghtip np/p u 799,23 4.190,40 1.282,05
lwhwwnny U.Uwfupjub Unybwljwhwghng withunnwlwh Swdljwghp
quyulul NeGG-2022-61 kL/ gy 2026 ACQQPEML 17
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Inijpwyhl
apuymiiipibph m
nwhdwbuhwlndu Utthwjwim | Ukthwjwin | Ukhwjwtne | Ukthwljwin
kpp (wyy pyned pjnil pjnil eyl pyniu
hpwyniiphitph b
pquuugnpsuwl
ajundudp)
Munnudp % 0 0 0
Mungnnudp npw U 0,00 0,00 0,00
Nunyjwsd ghtip np/p d 799,23 4.190,40 1.282,05
Qnpéwntiwljmb
tpwhwlnipniip Unytwidwl | Unghwbdwl | Ungtwidwh | Unyiwbdwb
(hnunnkup)
Nuynnudp % 0 0 0
Muynnuip np/p u 0,00 0,00 0,00
Nupnyud ghip np/p d 799,23 4.190,40 1.282,05
Swipuswghwhund
witfgauhh I5-ppqunp | 15-pygnunp | 15-ppqnup | 16-py gnunp
Ninnudp % 0 0 5
Nuynnudp np/p U 0,00 0,00 64,10
Nunyus ghtip n/p d 799,23 4.190,40 1.346,15
Nnnquwh 9ph
wnljuynpntin shum s squ sy
Nuynnudp % 0 0 0
Nuynnudp n/p U 0,00 0,00 0,00
Nunnyud ghip n/p 799,23 4.190,40 1.346,15
Znnuduiu
Znnuiluiup
wlpku 671,13 1.670 1.000 1.560
Nunnudp % 3 0 3
Nuynnudp n/p U 23,98 0,00 40,38
Nunnws ghup np/p d 823,21 4.190,40 1.386,54
Epljpuswhwljub |
Al 4 Myquiymb | Mnpubmb | Mgqublgmb | Qapublmb Z
Ninnnuip % 0 0 0
Nunnmudp npu U 0,00 0,00 0,00
Ninnjud ghtip n/p u 823,21 4.190,40 1.386,54
Stqunpnipjnip Uhght Uhghtu Lury Uhghti-Luy
Minpnudp % 0 10 2
Nunnudp npu U 0,00 419,04 27,73
Munwsd ghtip n/p u 823,21 3.771,36 1.358,81
‘;
twbwnng  UUwhuppub _—7— Unyhujubwghnn wihunnuljwb Swblmghp
Wujwlwh NGG-2022-61 = 2026 ACQQPEML 18
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:ﬁ;ﬂ;ﬁ;mmhu plp Zupp 2wpp 2wpp
aolp % 15 15 15

unnudp npu U 123,48 565,70 203,82
unyud ghip np/p U 699,73 3.205,66 115499 | |
pubuynpaughl ‘
EE?U::?;}:‘[:EB W shu dwutilh Unljw k dwutyh |
winybhnpyntbip

lunoudp % 5 20 5

lnpnudp npuy 34,99 641,13 57,75
liw ghtip n/p u 664,74 2.564,52 1.097,24 |
‘bppunnynipjnibip 0 0 0 0 |
hnnnudp % 0 0 0 |
lugnmudp npu U 0,00 0,00 0,00

lqnwd ghtip np/p U 664,74 2.564,52 1.097,24
nntph wpdtph Ypw

1qnnn wjl

npdénbiikpp

luynnudp % 5 5 5

luynnudp npud 33,24 128,23 54,86
linqud ghtip np/p U 631,50 2.436,29 1.042,38
[onuihlt ‘
npbuljhgp 0,333 0,333 0,333 ‘
nujuywlwh wpdtpp np/p U 1370,06 |
(ndtpp £2 gpuniny 920.000 |

Eqpujugnipnil guuhunnlwb wnwplugh ontuywljubh wpdtph

22 Sunfniph vwipg Polwh hunfuylip ¢. Uqunauninun 1-hl thny. 13/4 hngunlwup whowpd qnyph
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