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opyklunbbph fuiph wuy, Epp whnp b hwpjh wolih fodph phohwbmp wpdlph ke Gpu
beppmbul yunhp:

4) Unwjby wpgym bunfbun ogunugnpduwt wnkuwlp npnpkyp bkpunnod Fhknlyup

w. npnpky, pk wpynp qhwhuunfng opyklunh wyu junl uyh oquuugnpémip phghluyku
htwupun/np & uyuplbph, hupyh Juninjbl uyl ogunugnpéuwln dbkpp, npnbp vwulwlhghépp
Jhunfwpkl nppundfun:

P. hpunwpwlinpkl pouyjunpliph wwhwiep hwpdh wobkim hundup whhpudbyn & hupyh
wnlly qiwhunming opkinp oquuugnpsumb guiluwgws hpunjwmlbwl vwhlwbwhwlnad
(pupuwpuphlmlwl  vwhilwbunhwlnulbbp, pbsybe bwl hwjwhwlwbngmb, np wy
vwhdwhuwhwmubbpp hnfnjki Avnwgquynod b wyl):

q.oquuugnpdniup phinnbuwybu ppugnpdlp pupdblbint yuhwbep hwpyh b wnbmd, pk
upiynp ghwhuming opykljunp wyplunpmubpuyhl oquuugnpénidp, npp $haplunybu hinupuynp
v b ppunjupwbnpkl - poyjunapkip, Gpiph wpynp pujwpap Epudnonbkp npgughb
fusululyghls by punn, puts juunugtp plpughl ogunugnpénilhg: Uy pbupnul wkup b
wupp wnhky opyklpnh uyplinpubipwyhl oquniugnpdifwhl whghlynt Swluukpp:

__ Qhwhuwwnny U.Uuljupjul Unyjuwwiwgng wihwnwlwh swsljughp
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Qnuph jufwgnyl b wounlly wpynibunjbn oguugnpéulwl swpwbfiol b hwbphuwbnid
wpdkph Wkdwgnuip hwpdwp b jbjundun, Epupududbin pwhnyph bnpdugh b nhulh
ukénipyul plypnud: Unnpl bepluyugyus Fuyy JEpnidnippul wpynibpnud qlwhunnng
kqpuhwbignuup:

Shqhlunybu hbwpunnp, opkhugpnpkl paypupplih b nlnbuuybe hyunwiuhupdup
wnuppkpulbbphg  woul)  pwhnipwpkpp  hwhppuwbned o bkphu oguuugnpédwh

wnuppkpulp:
Ogquugnpduwb knutulp Pnypunpus | Ppuduputinpbl | Ukplugnidu
htwupwynp oquugnpdinn
Zwuwpujuljul junnguuunnud % % S
Ruwljligh wibkph junmgnud- ntudbpd v v v
Qynuunninnbuwljutt X X X
Upmyniwpbpuuite X X X

Qhwhwndwt Uninbigmudutph (Ukpngukph) pinpnipeiniup

Uliowpd gniph qhuwhunninl puuwlwh dninkgmbbph b,
w) hwdbdunnwwl dnmnkgnd

p) Swjuuuyhl uninkgnidf

q) Equnfinuyghlr umnkgnud

Zwdbdunnwljul Umnkgnid

Zudbdunnwlul Umnbguwl fhpumbui phuypnid wpdkpp npnoynud F gnuhunmjng opyklnp
bnylhwlwl jwd hunfwpplyp (dlwhunnpy) opyklpnbkph htn hudbdunnkiny, npnlg hunlwp
wnlu b qhliph Jlpupbpuy nkpbquunyniypm b

Sunlbdunnwlul dmnkgmup bkpunnid F hknlyuy dbpnpbbpp’ 2udwgplh gnpsupplbph

fipny

~ Ghwhwwnng U.Umljupjulb 7 >~ unyhwlubwghng wthwnwlwb Swljwghp
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Zunfwinfwl hwbpuyhl phlEpmpn bbEph hudbdunnwlwh dkpnn
Puwbp np qhwhunmbml bEplhupugyws gnypp wipwpd qnyp b nwunp [hpwndmd
hulbunmulwl gnpbwpplliph vkpnnp:

Zurdwigplyh gnpéupplbbph dtpnnp, npp bl hupnbh Enpybu yngdinpnghys gnpéupplbpp
ubkpny, wpdbpp npnolim  bwyunnwlny oquuugnpéymd F dnybwlwlh jud hwdwnpkh
opyklpnllkph htan junyyws gnpéwpplbiph JEpwpbpuy nknbliunndnipindbp:

Zunfwpplih gnpduppbbph Wbpnph hhdtwlwlb hnybph k' npnoky hunfbdunnmppub
upwynplikpp, npnlip oquuwgnpéymy kb hwdwyunnwufuwl pm juyh dwebwlhgbbph inqupg,
vwubunfnpuiybu.

w. npnoky hwdbdunnnipjul Jhun/npbkpp, npnbp oquuugnpéymd kb hudwuyuinwupnub
omuynul dwuliwlhghkph jngipg,

. apnpky hunduwgqunuupuud hunlugplyh gnpéuwpplbbpp b hupduplly wy gnpéuwppllph
hjullurljusls qluhunmfuh yuulholtpp,

¢ Qunnwply huunplp opblnbiph b qhwhuunyey opblnbbph npululul b

pwbwmlulml  hlwmbmpymbbéph U wnwppbpmpymbbéph  hknbnpuiwh  hwdbdunwlub
yJEppmiémipynili, npnlp oquuugnpdymd ko hunfwyunnwufnnl pmluyh  dwubulhghbph

ynnipg,
p.  Quunwpl  wbhhpudbon  dogmumdblbp,  Epk  wpyhupp  qub,  qhwhunndwb

gmguibpphbpnud, npukugh wmawgnpjph qiwhuwnyng opyklunp b hunlugpkih opyklpnlkph
wnwppkpniyembbkpp,

b.pfunwplly opykipnp qhwhundwl hudwp fpgpurjwé gnigulbikpblbph jhpunnid,

q bpk ogquuugnpsyky kb qhwhuundwlh dpy pulbh gmgulppblp, wnugjué wpdiph
gnrguilipplibiph hunfwduybbgnidp :

Zhdp phpmbkny  JEpnbpopuyp’ qhwhunannl mbh  puyjwpwp  pwbwnueyudp
wpdwlwhunfunn nkpklunnympnil, npp wounlbpugnybu wpnwgnnud b puguhwpnnd F
wjlh gnpénbbikpp npnbg wepbgnippudp njpuy wiyupd gniyph Judwnpp pug Upgulguyhl
speljuymd wnuwjly  hujwbwlhmlb L mump hwdbdunwluwlb  dmnkguwh  Ghpunndp
dinnhunming wipupd gnijph ubthwlwbnppul ppunnilph pmuywiul wpdlkpp npnpkynt
rartfup hpulbun/nmijué E:

 Giwhwinng U.Uujupjub @f‘bmqhuﬂ]mhmghml whunulwb dwdjughp
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Clhudinuyhly unnkgnid
Blunlinuyhlt dninkguwh ppowinulibpnidd qiwhunndwh wpgmbpbbph winwgdul hudwp

hpunynud Bl wmuppkp dkpnyglbp, npnbg plinhwbpnuypndbp Juyuwbned Ebpubngd, np wpdbpp
npnpynud Eshunnnwgh fund juwbpiunnbujng Ejuninunbbph Jpu, npalp wnwbnd Elud
ljupnn L wnwbuy hpwdnbph vhpulwbunbpp :

Bhunlinuyhl ununkgnidp npulugpnud  wpdbph gmghs ' wywqu gpunfwlwl hnupkpp
shnpruwlbpylinyp bphwbnp phpughl wpdkph: Gludinaghl dnntgdudp wpdkpp npnsynud F
qiwhunnyny  opyklnp  Epudnwpbpmpunde,  ppudwlhwl - hnuph  jwd  Swuubph
Jubugnnnipynibbbph wpdbph hpulul jpuw:

Gyundnuyhll Umnkguwl jupbnpugnyl hhuph b hwbppuwbnid wyl, np bkpppnghbpp
whbluymy kb pwhniype wnwiuy ppkbg bbpppmudbbphg, & np fwh Ejudnunp wybup F
wpmawgnjh bepppnidibph nhulh Eipunpuy dubuppulnp:

fpyku fubnb, bEppponbbpp whbyuyly kb hinfuhunnnignud dpuyl hudwlhwpgywé nhulh
hunfuyp (il hupnh b gk eomuyulul pulp Jund gopbpupdhlugjus npulp):
Clunfnughl uninkguwh Jkpagbhbpp huwnugh hpufinfwé bh wwwqu ppundwluml hnupkph
gnudlwpbibph phulntunuinpuip (thnpuwlbpuydwlbp)  pbpuwghl  wpdbph: Fpulip

ppwidwlwil hnupbph phulninun/npuwl Ukpnph nwppkpulbph B

Pnudwlwh hnupkph phulninwnpuul dkpng (223)

227 Jbpoph hunfwdupl' Qubpunnbwng ppunfwlwlh  hnupp phulnbunun/npdmd  F
hwlumuly ngnnippudp (weuquyhg b) dhls ghwhunndwl unluwphyp, npp wpynibpoud pnyy
L vayhu wawluy qhwhunnyng opykinh phpuwghly wpdkpp:

2% dbpngh hnfiunlmt hoybph ko'

w.puin ghwhunnyng opyklunpl ppuqlhwhunndwl wowbdwhunnniypymbbbphg Jupafws
pudwlpnl hnuph wnunjky hupdwp nkuwlh pliapnipndd,
papufwlul hnuplph jubpnunbudwh wmuaygky oupnpufuy §nblpkn dudwbuluhunn]wéh

pnonid,
quupnne  dunlwbwlhwhunywép  hudwp  ppunfwlwl hnupbph Gwbfuumnbudwl
‘whnuyunnpunnant i,
QGtuwhunnnn U.Uwjwpjub ) Unyuwjwbwglng wihwnwlub swdljwghp
Tyuyuluh NeGG-2022-61 2026LDCDEHUR
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popnpué  gubhmunbulng - dudllnh  Jkpond  dtugnppuyhli  wpdkph  apapdwl
whhpwdbpnnyppull  phinwplnd,  uwybnihbnl, hwpfh  wobbny  qhuhunngng - opyElunf
plhnypwgplpp, hunlugunuwupnnl nkpdhbuguyhl wpdkph npnonud,

k.ppulnlnun/npuwl ppnypusuhh npnpnu,

g phulnlnwynpdul gpnypwsunhh Ghpwnnup Gubjunbuyng wepwqu ppundulul
hnuphpp byunmfbunlp whkpudtpunnpul plypnud huph wnlibng unkpdplbuughl wupdkpp:

Yhulnlnujnplul apaypusunpp wknp b owpnmgngh oy dpuyl gpundwlul dhengh
unfwlwljun/np wpdlpp, uy bwh uyh npulkpp, npnbp judws kb opklunh wuyuqu
owhwgnpduwl b ppundwlpmb hnuplph wkuwlh hkwn:

pufntnnun/nplwl - ppnypwswihbph  phgminfwh  judd  hwpjupllwh  nwpuédus
Jtpnplikpp hlnlyuyl &6

w. Quyfunuip glwgnyugiwl unyly (CAPM),

pyug g h dppndundp dpohl §ppyué Supaukp (WACC)

gppnupyny  Jud  wnwgyws  ppnypusmpbpp 4 Ejudnwpkpnippul
huwpupkpulgmpntl,

. Ynudnyjunnf] Ukpny

Blunfin, fugnghqughugh dtpny

Glunlinh Junyfunuypquighwyh dbpngp hpdiwgubnd jhpundand | lpp wnlw [ Equnfinh
Juym b wah kil lp b pwhnyp ghwhunndwl wluwpdh gpoippudp, wu plypnd juppp squ
wwhiwiky §nbpln Jubpunbodwl dudwbaiwhunnjwé, bnkpdhbujuyhl wpdkpp jupng
F swnuyky npwyku wpdbph apnpdwl dpuly Ajdp:

Quwhwungp  gmbh iy nwpmébugpowhnd Awuwpuuiwl - bpubuhnpul
hoqulwulpp  Jupdwluynippel JEpupbpuy wpdwbwhujun nkpEjunyngpmd,
hEnhwpup  Ejulnuypl  dmnkgwl  Ghpunnidp Jupng L plpkp ns  ppunnbuwlui
wpgyniliplbph: Zwpfh wnblny wyy hwbqunlulppqhwhunngh Jupéppny Ejunfinuyhl
Uikl [hpwnndp ghwhunmlwh  bkphuyugjus wipwupd gnyph  ulhwlmbmpub
hpunjniliph pmjuywlul wpdkph npnpdul hundup hpdbuynpgud sk

Owpuuuyhlt umnkgnid

Owpruughl uninkguiwl hpdpnid phlwé Fuwyl ulqpnilipp, puun nph ghnpyn qlurhunning
opykljnh hunfup sh JSwph wijkihl, pul hujuuwp oquujupniypyudp opyklnh dknp pkpkjn

Qhwhuwnng U.Uwljupyub %ﬂ]hmumhmghﬂq wihwnuljwh Swswughp
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e S e e T e L T

pbwpnud, jhbp qui glnfwl jund Junnigdwh Upongny, qnpdplipugp pupyuighnng gnponblibpft
énhlip: Uju

dwl jund

pwgwl/wjmp]wz[p' whhwplh dunfwlwl, wihwmlwpnipnil, nful junf uyy gnp
Unnbgnudp hbwpunjnp b pupdbnnd wnwbwy wpdlp opykjnh updtpp yhnpuwphl
Jpupnugmlut plpwghl Supulpl npndul dhengny b Hhahlulul dupyubnipjul
hinuguwl pojnp nkuwlblph jhpundundp:

Chphwtnip wmlundp, wnlw Féwfuubph unnbgwb Eplp dkpny.

w. Swhubph hinfauphinful bpny wpnwgnmd k- hunfupdlp ogquwljupnipjulp
bufwbunnhuy opyklnf wnkpdwl Swhiubph hupyjuplplwl upgngny npnzynn wpdkpp,

p. Swjuubph JEpumnugmlul Ubpny  wpnugnmd L opjklunp  drgphin Ifwbnulh
ybpuunbnéuwh dupubph hupjuplpdwh dhongny npnpynq wpdtpp:

g puqunppsughl dlpng, npp phnphpy hupjuplaud b qhubungny opjkyf wpdtpp’
opyblyunfy woutidpl pruiuippjs vaubph wpdkplipp gnubupbiny:

Ouwgpuuugpls ninbgnudp wykunp b bbpuimp prynp Susfaubpp, npnbp ndyu) duubulkgn Gupny
tipky:

Updtph wupplpp jupmy B nuppkply, Quafus ghuhundny opkpup nbuwlhg b

whinp F bbpunkl myqulh b whnipulfh Swhiukp, npnlip wwhwbenul ki qlnuhunmiful
il gpupyulp opybun thnpuutnals (Jepupnungpifu) hunbp, dusbunpugbu
wnpquilh Swfuulp (mplp, wopnnnd)
», whnippuilh Swhibp (npubnynpuughl Swifuubp, nbqunpuul Swfuukp, duulmghnujub
Jeuaplibp (bunfuigbuypl, poypnympynl, dwpnupuy buwlub, ppufupubolul b ugl), wy
JAwpbtp (Upohnppu]dupblp b uyyly, phphwimp Swhiukp, huplbp, Spbwhumlpnl swprukp
(oppluul) upwpuipuyhl Splubuwnjnpulwl innlnulikp) b dkntnuplunnppulub pwhnyp):

Uwpjwsmppmb hlwn Juyymd Apgmunmllpp unynpupup ghuwplyand B hlnlywy
wkuwlbbph hunfwp, npnbp nuppnudblp Jud Spgpunnlblp  Juunwplghu Jupnp kb
hbunuquymd pudwlbyly Eopuunkuulbbph.

w. Phgplulul dupfwempml’ ghuhwnfng opkljup junl ppu pupuyphslbph
Shaplulul upyménpul  wundwnny oquuulupnipyull  gublugué §npniuwn, npl
unwowighy Foquuugnpdful hlwnlnulipny] b tnwphphg,

p pmblghniuy vupymémpyml qhwhunnjng  opyklunh  whwpmgm bunfkunnippul
sbinlulpm] wpwpwgus  oquuulwpmpnul - gwhjugws  jnpniun,  hudbduinwé ppuw

Ghwhwnng U.Uwlupub ‘ N
Yyl NGQ-2022-61 :

‘Unybwlwhwglng wihuwnwlwh Swslughp
2026LDCDEHUR
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thnjuwphlnfwl  hiwn, plhywhuhp Eb o bwpwgsunudp,  nkpbplulwel  pinypwgplpl o
wnkfulimnghuyh hinugwé jhlkp,

¢ wpuwphl Gunl nbnbuwlul dupjusnypmt’ ghwhunyng opybinp biunndudp
wpwphl hundupyng wlnkuwlul Jud nkpulel yupebbbph hbnbubpny wougugué
oquuuljwpnipull guwhluguwé Gnpmun: Up wbuwlh dwupjwsnypnibp jupnyg £ Lhlk]
dudwbwlun/np jund pnumlub:

Znnudwuh onijuyuljwl wpdtiph npngnud

Zunfbfunnmluh umnkguul Dhpumbut hufup ghuthunyng opklunhl npyku hudwldwlb b
hundugplzp whowpd qnuyp plnaply B uy uapwépnud quinlng b wquan padjuynud
Judwnpwhwljwé hngunfuukbpp: Skpklunjmppul wypmp kb hubghowgly hupulpg
wwpwdpnd w&wmjng hnquiluukph nfuygbkpp, & hunfwgmbguypll Juypkpp, omakn
qbukqws kb wqun  pmbuymd  Jwdwpwhwiyjws b updwluynippub  hwljwué
hnpunlwubph nyjuybbpp: Fawhunndwl opyklnp pmbuyulwl wpdkpp, Ipd dwlkpkup
hupuplny,  wnwgfly b dgmmlwl - kqubwlhny: Kogpund " dupldunaplyuljul

qapénnnipgncl, npnud hupwplynud Fglhwhwnng b hunlbdunning opyklinbkph wpdkpbEph
mnwppbpmpmlp - guypdwbuynpwé hudblunmppub jnbipkn nwpph wqpbgnuppunip:
ZwndEdunnnipyul nwpp ‘whowpd gnijph opylnf jund ppu Judunph gnpéwpph plinypwugppys,
npp dbunjnpnud b oJwdwnph ghlp (quwd  wnwpwghnid gbh hnnfunipinl):  Fninp
dpgmunulkpp  Yppuwnly o hbnlywy uhgpmbpny hunlbdwmog - opklupg  pbuh

qluuhunning opykljn:
Zwdbdlunmyng whwynglkp
https://www.list.am/item/207070 | https://www.listam/item/2361 | https://www.list.am/item/2302
2 4130 6654
QGtwhwwnnn U..U'ml{mp]ul __Unyhulwbwghng wihwnwlwh swsughp
Lquulub NGG-2022-6 2026LDCDEHUR
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Qunpd
Zudidunnmpjul wb | Guwhunnyny Uliung Utiung Uliung
wnwppkpp vhunjn opjkljnnp opjtijn Nel opjtijn Ne2 opjtiljun Ne3
JuL
22 Sunniph
dwng, Sutniph Sunjniph
hunlwtip Uwpg, uwpq, Ulipuip
bolunb, q. St:{ulmzh Uswonip (2- | qymun (41.0176,
Zwugh Uquununun, u Y% 85 duypnuyme | 45.1431) —
1-h1 thnnng, e Ununuljuyp, dwlkpbup
3-pn P} thnnng 2 40.9859, ujupugpnipj
ppuitigp, 13 45.170) nilthg 1560 pd
hnnudwu
https://www.li | https://www.li | https://www.li
e stam/item/207 | stam/item/236 | st.amyitem/230
i 07007 14130 26654
Jw&wnrph furd
—T npud 1.668.400 5.238.000 2.500.000
Uwltptu pu 558,60 1.670 1.000 1.560
Jw&wnph Jud
B wioil hiahtn y/pu 999,04 5.238,00 1.602,56
Cuw oniljuyh
yh&wlh, jw&wnph
wuydwbbkph b Quwhwnyny | uwhuplbh | wwliwupybih | uwlwplybh
Jw&wnph
wduwpyh,
Nipnnudp % 20 20 20
Nuynnudp npw Y 199,81 1.047,60 320,51
Tuynqud ghtip nv/p u 799,23 4.190,40 1.282,05
~ Ghwhunnng U.Uwljupyul B Unyluljubwging withwunwljwh Swsljwughp
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Gmypuyhl

ppunynitiptiiph m

i Uthulpwbmt | Ubthwlubne | Ubthwluine | Ubthulutng
tpp (wyg pdnud Pt pnil pyntu pymil
bpuu[mhphhp]\ L

oqmmqnpblfulh

tiljunnuundp)

Auynwdp % 0 0 0
Munnuip npw d 0,00 0,00 0,00
Muyuwd ghtip pvp u 799,23 4.190,40 1.282,05
anbumuull[ulﬁ

tpwhwlnipjnLiip Unyhwinfwh [ Ungbwidwh | Unybwtdwh | Ungbwbdwb
(hnqunkup)

Munnuip % 0 0 0
Auynoudp nvp 0,00 0,00 0,00
Nuyqwd ghtip np/p 799,23 4.190,40 1.282,05
iﬁ;ﬁghmhmmd 15-ppqmnh | 15-pyqnnp | 15-pygninh | 16-pgnunp
Muynnudp % 0 0 5
Munnnudp n/pud 0,00 0,00 64,10
Nunnyud ghlip np/pu 799,23 4.190,40 1.346,15
ﬂﬁj:;ﬁﬂgn s s sty sty
Mnnnudp % 0 0 0
Mannudp n/pu 0,00 0,00 0,00
Numud ghlip np/p U 799,23 4.190,40 1.346,15
fiminop 558,60 1.670 1.000 1,560
dwltpku
Quynnudp % 3 0 3
Ounnudp nvpd 23,98 0,00 40,38
Nuynyws ghtip np/p U 823,21 4.190,40 1.386,54
;I:gpmzmlbmllmh Munuitilpnit | Mypublpnit | Qpuimb | gqubyn
Nuynmudp % 0 0 0
Muynnudp npu U 0,00 0,00 0,00
Numjuwd ghtip np/p U 823,21 4.190,40 1.386,54
skqunpnipniip Uhghl Uhght Ly Uhghi-Lun]
Tuppmudp % 0 10 2
Tuynnudp npw U 0,00 419,04 27,73
lupnyusd ghlip n/p u 823,21 3.771,36 1.358,81

_ Stuwhwuny ___U.Uwyupjub Spywipiibingon whbwnmhud dublaghp
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gﬁﬁ:ﬁgﬂ;ﬁlmm php 2uipp Zwpp 2wpp
Mupnuip % 15 15 15
Munnudp npu U 123,48 565,70 203,82
Mnnyws ghlip nvpd 699,73 3.205,66 1.154,99
Spwbuwynpunughh

Ktﬁﬁf};ﬂnu slju fwutwlh | Usjut | dwubwlh
Uwwnyk)hnipiniip

Munnudp % 5 20 5
Auypnudp npud 34,99 641,13 57,75
Nuymwd ghtip np/p u 664,74 2.564,52 1.097,24
PEppunmnipjniip 0 0 0 0
Nuynnudp % 0 0 0
Mnnnudp npu U 0,00 0,00 0,00
Nunymd ghtip n/pu 664,74 2.564,52 1.097,24
Zontph wpdbph Ypw

wqnny wy

gnpdnbikpp

Munynnudp % 5 5 5
Nuynnudp npud 33,24 128,23 54,86
Nunnws ghlip np/p d 631,50 2.436,29 1.042,38
Yonurht

sopbulihon 0,333 0,333 0,333
Znijuywlwb wpdkpp n/pd 1370,06
Updtipp 22 npundny 770.000

Bqpulugnipintt giwhwindwh wewpluyh gndjujufub wpdtph

Ybpuiptpyuy
22 Sunjniph vwpq Pl hunluylp g Ugquunundnun 1-hb shnn. 3-pg bpp, 13 hnpuluup’
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