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n) Onpdwwnhy-hpwywlwl wywnbpnd uwhdwljwsd qnpénn dbpnnhywlbph  Yhpwniwdp
qwdwnph  Ywd  Jwpdwwinipjwlb  JGpwpbppwp pwdwpwp pwlwynipjwip  2niyuwjwywG
nbnGywwnynipjwb pwgwlwynipjwb nbwpnty:
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1.12. 1 QUUIUSUUL FUUEUUSUYUL UNSESAFU

Swibdwwnwywb dnnbigiwb Yhpwndwb nbwpnid winpdtipp npn2dncd £ qgGwhwwnynn opjtywnp
GnyOwlwb wd hwdwnpth (Gdwbwwhy) opjtywnGGph hGwn hwdtdwunbiny, npnGg hwdwnp wrlw
t qGGph ybpwpbipjw mbnGYwunynepyncl

Fwibdwwnwywh dnintgnidp GGpwnenid £ hGnlyw) dGpnnlGpp

v' Swdwnnbh gnpéwppltph dGpnn
v Swiwliwb hwbpwyhG paGytpnegynLGabph hwibdwwnwywb dkpnn

Lwbh np qUwhwwndiwb GGpywywgdwéd gnuypp wlwnpd gnuyp Lk, niunmh Yhpwrednid
hwibdwwnwlwh gnpdwppltiph dGpnnp:

Swdwnnbih gnpéwppbtiph dGpnnp, npp Gwl hwynGh £ npwbu YnndbGnpnzhs gnpdwppbtiph
dtipnn, wpdtipp npn2tnt Gywwnwyny oqunwgnpéynid £ GnylGwlwb Ywd hwdwnpbih opjbywnlGtph
htwn yuwwydwé qnpéwpplbph ybpwpbpjw) inbntGywwmynipnilp:

Swdwnnpbih gnpéwppltph dGpnnh  hhdGwywb thnytpd G660 npnzbp hwdGdwwnnipjwb
UhwynpGGpp, npnlp oquwagnpéynd GO hwiwwwwmwufuwb niwih dwubwyhglbph Ynnohg,
Owubwynpwwbu.

w. npn2b hwibdwwnnipjwl dhwynnpGGpp, npnlp oquwgnpéynid GO hwdwwwnwufuwb
antyuwyned dwulwyhgbbiph Ynnohg,

p. npn2t; hwiwwwwnwufuwl hwdwnptih gnpéwnppbtpp L hwydwnybp wyn qnpéwppltph
hhdbwywb qowhwwnidwb swihwbh0Gpp,

g. Jwuwwnpb hwdwnpth opGynGtph L qlwhwuwynn opjGynGtph npuwlywywl L
pwlwlwywb  GdwbnpyntGbbph L wwppbpnepyncbGbbph - hGnbnnujwb  hwdbdwnwlwb
ytpniénipynil, npnlp oqunwgnpédynid G0 hwdwwwwnwufuwb 2ncywyh dwubwyhgbtiph ynnohg,

n. Jwuwwpt]p wbhpwdbn  Gqpnnudlbp, Gpt  wynwhupp  Hwb, qlGwhwwndw
gnigwlOhoGtpnuy, npwbugh wpunwgnyh qlwhwwynn opjtyinph L hwdwnptbh opjGynGtph
wnwpptipnigynitGabpp,

G. nhinwnyb opjyinh qGwhwndwb hwdwp d2qpnywé gnigwbhGGph Yhpwnned,

g. Gpt oquwagnpéyt GG qlwhwuwndwl dh pwlh gnigwbhGtp, unwgwd wpdbph
gntgwbhpbtph hwiwdw)lbgniip :

Annwiwutph  hwiwp  hwibdwnwlwb  JGppnednepjwlt - ppwywlwgiwl  dwdwbwy
hhdabwywOncd npwbu hwdbdwunnepjwb shwynp £ pGupynid hnnwidwuh dwytbpbup dshwynph ghlp:

Ywnnigwwwwnywdéd hnnwdwubiph hwdwp hwibdwwnwywb JGppneénipywl hpwlywbwgiwd
dwiwlwy npwbu hwitdwwnnpjwb shwynpbbp hhdGwlwbnid yhpwnynid GO

w) hnnwiwuh dwybptuph shwdnph qhlp,

p) updwlwnipjwl hwbdGiwhb Gapwlw 2G0p-2hGnipyniGGtph dwybptuh dhwynph qhlp,

q) 2hGnipjncGhGtph pGnhwbnep dwytbpbup Ywd dwdwih dshwydnph qhp,

n) pbwybh nmwb, plwywpwbh Ywd ubbyuwyh ghbn:

UbGywpd qnuph qltiph Jpw twlwl wgnbgnipjnthd nibtignn hwdobdwwmnepjwl hhdGwywh
tnwpntinb GO

w) qgnipwhl ppwdnilplbpl no vwhdwbwihwynwdbtpp (wyn pynd” hpwyntlGplbph L
ogunwqgnnéiwb GYwndwip),

p) wnknwnnnipyntlp L nhpgep,

q) lnpwbuwnpuwihb dwwskihnipyniln,

n) 2ntywjh yhdwyp, ywdwnph wwjdwbGtpp L dwdwbwyn,

G) $hghywlwl pGnipwagpbipp (dwytipbu, pwpdnnipynil, dwywy, (wybnipynil, Gpywnpnepnda,
Gpypwswihwywb Yuwrnigwédp, Swywwnwihb dwup L wyh):

Swibkdwwnynn wlwpd gqnuyph Jwodwreplbph qlbph d2qpuninudp hpwywbwgyned b hGnbywg
Yupagny

w) hpwywlwgynd GG Jwdweph wwjdwbGGpht L 2niyuyh JhdwyhG  JGpwpbipnn
G2qpninidltp, npnOp Yuwwnwpynd G0 Gwiunpn wpnyniOph GUwndwdp jnipwpwsjnip hwonpn
G29pndwl Yhpwndwdp,

p) hpwlwlwgynid G0 wbdhpwlwbnptl wbwnpd gniphbt Ytpwptipnn d2qnpunndbbp, npnbp
Jwwwnynid G0 gwlywgwdéd Ywpgny' pniywih wywjdwObtphlt hwiwwwwnwufuwbtgnidhg hbwnn
unwgywé wpnynilph GYwwndwdp Gpywé Ggpnneibbph Yhpwrdwdp:
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dwownpltph  hwibdwwndwb dGpnnnd  npndwéd  wpnynilph  dGénpjwl  ybpwpbpyjwg
yGpobwywb npnznudp plnnilGyned £ qGwhwwnynn wGwnd gnyphl wnwybjwagniyG Gowlnep)nil
nLbtignn wbwpd gnyph ywdwrepltiph 62gpunywé qltiph ytpincénpywb hhdwb Yypw:

QGwhwuwnnnp nibh hwibdwwndwl hwdwp pwwpwnp pwlwynipjwdp hwjwuwnh nyjwbbp,
nunh  qOwhwwnnh  Ywpdhpny qlwhwwndwl wdjwp  dninbgdwld  Yphpwenidp, Ypbipph
hpwwntuwywb wpnyniGpGtiph:

3pdp plnnibbind  JGpnhpjwip® qOwhwwinnh  Ywpshpnd hwibiwwnwlwb  dninbgiwb
Uhpwrnniip  qlwhwwynn hnnwdwuh  ubthwlwlnipjwl hpwynilph 2niyuywywl wpdbpp
npnzti Nt hwiwp nyjw nbwypncd hhdGwynpywé t:

1.12.2 QUURUSUUL G4UUSUSPL UNSESNIFU

GUwinwyht dninbgdwb 2powlwybtpnud qwhwwmdwl wprynibpbbph unwgliwl hwdwn
Uhpwnynid GG wwpptp dGpnnbtn, npnbg pOnhwGpnipjntGp YuywlOned £ GpwGned, np wpdtpp
npnayntd £ hwunnwgh Ywd Yubfuwmnbunn GywinunGeph dpw, npnGp unnwbnid £ ywd Ywpnn t
unnwbw] hpwynibph ubithwlwbwunbpp :

Glwdwnwiht dninbignudp wpwdwnpnud £ wpdtiph gnighsy wwywaqw npwdwlwb hnupbipp
thnfuwybpwbtind pGnhwlnip pGpwghy wnpdtiph: Gwinwht dnnbgdwdp wndbpp npnynud £
glwhwwynn  opjtywnp GUwdwnwpbnpnipjwip, npwdwlywa hnuph Y Swfuubiph
fubwynnnipynLGbtph wpdtph hhdwb Yypw:

Glwiwnwiht dninbgiwl Ywpbnpwagnyb hhdpb b hwlnhuwGnud £ wyl, np GepnpnnGGpp
wybywnwd G0 pwhnyp unwOw| hptbg GGpnpnudbtphg, L np 60wl GYwdninp wbwnp £ wpunwgnih
GbpnpnudGenh nhuyh Ghpwnpjw| dwlwpnwyp:

Npwtu YwlnG, GEpnpnnGGpp wyGyw by G0 thnfuhwwnnignid dhw)b hwiwlwpqywé nhuyh
hwiwp (Owlb hwyinGh £ npwtiu "2ntuywlub rhuyt Ywd "snhytpuhdhywgywé nhuyt):

EYwinwihb dnuinbigiwb dGpnnbbpp hwuwnwgh hhiGwé G0 wywqw npwiwywb hnuptiph
gnudwnbGph nhuynGuwynpdwlp (thnfuwybpwdwbp) pOpwghy wnpdtph: Ywip npwdwywb
hnupbiph nhuynbGuwynpdwb dGpnnh nwnpptpwybtnb Ga:

Mwdwlwl hnupbph nhulinGunwynpdwl vbpnn (177)

"R dbpnnh hwdwdw)b Yuwbfuwwnmbuynn npwdwywb hnupp nhuynbGunwydnpynid £ hwlwnwy
ninnnipjwip (wywagwjihg L) 0hts qOwhwwndwl wduwphyp, npp wprynitbpnd pnyyp £ wnwihu
unnwbw| qGwhwwnynn opjtywnh pGpwghy wpdbpn:

N3N dGpnnh hhdGwywh thny Gnpl GO

w. pun qgOwhwwnynn opjtyunnp L npw qlwhwwndwl wrwbGdGwhwwnynip)ntGbbphg Ywfujwéd
npwiwywb hnuph wnwyt] hwpdwp nGuwyh pGunpnipynd,

p. npwdwlywa hnuptbiph Ywbhuwwnbudwb wnwyb| owtnhdw| ynGynpkin
dwiwlwlywhwwnywdh npnyniy,

g.wdipnno dwiwlwlywhwundwéh hwiwp  npwiwlwb  hnuptph JulhuwwnbudwO
Gwfuwwwwnpwuwnnty,

n.npnpwé  Jwlfuwwnbuynn  dwdybnh  JGpond  dGwgnpnwihlt  wnpdbph  npndwl
wbhpwdtinnipjwl  nhunwpyned,  wjlnihtinl, hwpdh  wrlting qlwhwwynn  opjtilwnp
plnipwanbpp, hwiwwwunwufuwb nbpdhGwiwihbG wndtiph npnancd,

G. nhuynGuwynpdwb npnyypwswihh npnony,

g. nhuynGuwynpdwl npnypwswihh Yhpwrendp Julhuwwnmbuynn wwwqw npwdwlyw
hnuptinh GUwwdwdp wbhpwdbnnipjwb ntiwypntd hwdh webbind nbpdhbGwjwihb wpdtpp:

QhuynbGuwynpdwb npnypwswihp wbwnp b wpwwgnih ng 0hwyl npwdwlwb dhongh
dwiwlwlywynp wpdtipp, wj, Gwbk wlb rhuybpp, npnlp Ywwlwsé GLG opjbyunph wwwqw
2whwagnpéiwb L npwdwywb hnupbiph nbuwyh hbw:

NhuynGunwynpdwb npnypwswihtiph pGnneGdwb Ywd hwdwpyiwb tmwpwédwé dtpnnbtipp
hGunlyw 0 GO

w. Ywwhwwh q0wgnjugliwb dnnb| (CAPM),

p. juwwhwwih Guwmdwdp dhohh Yrrwé dwfuutip (WACC) ,

a. nhinwnpydnn Ywd unwgywé npnypwswihtinh L GHwdwnwpbpnipjw
hwpwptpwygnipntQ,

n. Uncdnijwuwnhy dtpnn
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Ghwawnh juypuinwihquighuyh obpnn

Gywiwnh Juwwhwnwihqughwjh dtGpnnp hhoGwlwOnid Yhpweynid £ Gpp welw £ Gwdnp
YuwynthG wsh nbdwbp L 2whnyp qGwhwndwl wduwpyh npnipjwdp, wju nbwpnitd uphp syw
uwhdwb] YnGypbwn Yuwluwwnbudwl dwiwlwlywhwwndwd, L nbpdhGwiwihlG wpdtpp Ywpnn &
Swnw)b| npwbu wndtiph npn2dwh dhwy hhdp:

QGwhwuwnnnp sntOh g nwpwdwpowlnid Gdwlwwnhw hnnwdwubph Jwpdwlwnipjwl
JGpwptpjw] hwjwuwnh ndjubbn, hGnbwpwp GlwdwnwihlG dGpnnh Yhpwnenudp Jupnn £ pbpbg
wlOphpwunbuwlwb wpryniGpbbph, hwydh wrGbind wn hwlqwiwbpp® qGwhwwnnh Ywnpéhpny
GUwdwnwihG dnuinbgiwb Yhwpwnenidp qlwhwwniwb GEipjuwjwgdwéd hnnwdwuh ubithwywbnipjwb
hpwynclph 2ntyuywywb wpdtph npn0wl hwdwnp hhdGwynpywé sk:

1.12.3 QUUAUSUUL SURUUSPL UNSESIIU

Annwiwuh dO0wgnpnwiht wpdtph hwqwnpyiwb Gnwbwynd” wquwn hnnwdwuh jwywaqgnib L
wnwyb| wprynilwybn oqunwgnpéiwlb uygpnilphg GlGGind Gdwlwwnhw hnnwdiwubiph  Jpw
ywrnigywé hwpwptpwywlnpbb Gnp 2GGptph L 2hGnepyniGGEph Juwpdwwinipjwb Ywd Judwneph
JGpwpbipjw] wpdwlwhwywwn, pwjwpwnp pwlwynipjudp (wrGuqlb Gpgp dhwynp) 2ncyuwjwywb
nbtintywwnynipjwb wrywjnipjwlb ntiwypnty:

Rwyh wnbbny hnnwiwuh Guwunwuwjhb Gowbwynepjnilp, oqgunwagnpéiwb Gwwwnwyp L w)l
hwbqwdwlpp, np wwwdhpwwnni 00wl wwhwby sh GGplywjwgpt], qGwhwwnnnp hnnwdwuh
GbwgnpnwjhlG  wpdtiph  hw2quwpyowb Gnwlwyp sh Yphpweh hnnwidwuh  ubthwlywbnipjwb
hpwyntbph 2nitywjwywb wpdtph npn2dwl hwdwn:
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2.CNFU3ULUL Urd6ep UcHUry

2. 1 Fwdbdwinwlwl dninbgnid

SYyw; nbwpnd hwibdwwnwywbd dnnbgiwb hwiwp npytu uygplwlywb ndyuibbp abp
yUnnuihg Jtpgytb| GG ytpohl ybg wdugw plpwgpnid nhinnwpyynn tnwpwépned qunlynn Gdwbwwnhw
hnndwwubiph wnwowpyh wnywbtpp: PGPnpdwghnb wnpjnplbpb GG «UdhGunwu Gpnewy» UNC-h
hGpnpdwghnbt pwquwl, www.list.am, www.myrealty.am, www.yerkir-real.com, www.estate.am L 0h

2wnp wj| Ywyptpp, npnGp GGpYuwjwgywé G0 wnjniuwy 1-nLy:

un3nkuuy 1
17 Ynilhph dunq, p. 33 Upnulhoh o
Ubnp, Gufulypl 37 Unilhph dung, 9. o e G-
< Swubkiwwynn hwuinywbhzGkpp i Lihefuiq, Shobusian 4%7”&%%23”
dnunwlwypntd 2
1 Lywwnwluwjhb Goulwynipjnlp pOwywywyntph plwywdwyptiph pOwywydwyptph
2 Oquuwgnnéiwl Guwwnwlp nlwikpd nOwikpd nlwobpé
3 3nnwiwup dwykpbup 900 1,400 700
npnwlh pbpnipnta, npnwlh pGpnipnta,
4 3 Ynincbhywg. yninclhywg. npnawljh ptipnipyncl,
nnwdiwuh Gywpwagpnipjntlp hG YndntGhywg.
wpwynpnipjnta, hGwpwynpnipynta, hGwpwUnpALp)NLG
wwunwwnt wjgh wwnwwnt dwnbp n nNLRJNLY,
Spwluwnpwwyhb
5 dwinsbhnipynt dhphlhg guén dhohl dhohl
) «UdhbGuwu Qpniwy»
Unwownyh Ywd ywswnph wnwywnl list.am, «UdhGunwu Spnuyg» UNC UMC-h hG$. pwqu,
6 wduwphyp Gnjtiiptin 2022p. h hEéD fnuégwh L;g;JzQLunu wnwownpl ubwwnbdptn
ttntapan P- 2022p.
7 Urwyownyh ghlp (npwd) 1,000,000 2,500,000 1,000,000
8 Cnijuwjwlwl wndtpp (np/pu) 1,111 1,786 1,429

QUGwhwwynn hnnwdwuh 1pd-h wpdbph hwdwpyp G2qpndwlb gnpéwyhglbbph dhongny
pGpdwé £ wnjniuwly 2-nud, npntin hwdwnywé GG hGunbyw gnpédwyhgbtnp.

N1

puwn pntyuyh yhowlhh b Juownph wuwydwGlbnh (Gopweywd EUS pniluynid
wrwownly hwlnhuwgnn wnidyjwy GGnh vwlwnll hntpywl wunphowin),

N2 | puwn winbinwnnnipywl L nhph,

N3

puw hnnwdwuh phahljwlwl indwy Ganp (hwpdh Ewnlbdwd hnnwdwuh éLp’
Lunnywopn, ptipnipincln, owlhuwwnn thnnngh Ghwindwdp),

puwn gnipuyhl hnwyntGpbbnh (hwpdh Fwebdly Guwl Guunwlughl L
N4 | gnpownbwlhwl Grwlwlnipiniln, Gunniguwunindwl swihnpnphsGbnn L
vwhdwlwhwlhndbbnn),

N5 | nuwn punbliwngduwonipiwl wunhowlh

N6 | nuwnn dwlbnbullinh 06onipyuwd,

N7 | puwn inpuiGuunnuinughl dunnsby hnepjwl

unsnruuy 2
G2qnundwh gnpéwyhglbipp GlwybtiwnwihG wpdtipltnp (np/py)
33 1,111 1,786 1,429
N1 -10% -10% -10%
62q9nunywé wndtipp (nn/pd) (111) (179) (143)
N2 -15% -35% -20%
62qnndwé wndtipp (np/pd) (150) (563) (257)
N3 0% 0% 0%
G29nunywé wndbipp (np/pd) 0 0 0
N4 -30% -30% -30%
62qnndwd wndtipp (np/pd) (300) (482) (386)
N5 -10% -10% 0%
G29pwnywé wnpdtipp (np/pd) (100) (161) 0
N6 0% 10% -5%
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G2qnpunywd wpdtipp (np/pl) 0 161 (64)
N7 5% 0% 0%
G2qpunywé wpdtipp (np/pv) 50 0 0
SwpqwplwjhG wpdtipp (np/py) 500.0 562.5 578.6
Ub2pLUSIUD (np/pu) 547

QOGwhwwndwl GEpywjwgywd hnnwidwuh 2ncyuywlwb wpdtpp Yywaqap

Chan = Shnqp X N, nnuntin

N - hnnwdiwuh ubthwlwbnipjwb hpwynibph dshwynp dwytptuh (1pd) 2nLyuwjwlwb wpdtpl t,
Shan= hnnwdwuh dwybinptub L,

Chnn = 961 x 547 = 525,667 33 npwd

Yuwd Ypnpwgywé 530,000 (hhGg hwpynip GpbGuntG hwqup) 33 npwad:

uvonenty

33 dwpq UjntGhp, hwidwylp UGnph qynin @nintdGhu hwugbinid qunGynn 961 pd dwybptbuny
hnnwiwuh ubthwywlnipjwl hpwynilOph  2nijuywywl  wpdbpp qlGwhwwnbihu  Yhpwndbp t
2ntyuwjwlywb gGwhwndwb hwibdwwnwywb dnintignidp:

Swiwdwjl ppwlywlwgwé qlwhwwndwb 33 dwnpg Ujncbhp, hwdwjGp Utinph qynun GnintdGhu
hwugtintd qunGynn 961 pd dwybtptun hnnwdiwuh ubthwlwbnipjwl hpwynibph 2niyuywyuwb
wndtpp wn 04.11.2022p., wquntd £ 530,000 (hhGq hwpynip Gpbunct hwquwp) 33 npwa:

Unwgywé wpdtipp pungbGwhwwnnnh dwulwaghnwlwb Yuwpshph dhwlqwiw)b hpwwnbuwlwa t:

12
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uucurd gnrseh QUURUSUUL FUUUr O3SUIINSHUS QUUSURIBE ,
GrUGULNHE3UL 64 SEMEGUSHIHE3UL UTF3NNLEN, 8ULY

UGpwnd qnuph Gwwndwdp hpwynilplbph wbnwywl qpuGgiwb  Jyuwjwlywb phy
08122020-09-0014,

h. dphndw, L. Opnyb). "Blwiwnwptp wGywpd qniph qgGwhwwunnid L yGpniénipyniGb

3. 3wphun(, "UGwnd gniyph qGwhwndwlb nwuwaghppb

U. Swpwunyw, "UGwnd gqniyph qGwhwuwnnid: UGthwwbnepjwb urwywpniib

U.C. Unthwlywal, 4.©. IndhwlOhujwb, U.L QGphgnpywb "UGwpd gniph EynGnohlw L
Ywnwywnniib

33 pwnwpwghwlwb onptlughpp

"UGwnd qnijph qGwhwwndwb gnpéncltinipjwb dwuhbt 33 onkilp

33 Uwnwywnpnipjwl 24.08.2022p. N 1355-U  npnpnuy, qOwhwwndwb  plnhwnep
unwbnwnpu Rwybywd N1)

33 LGwnwywpnipjwlb 24.08.2022p. N 1355-U npnpnid, wbwpd qnuyph qOwhwwndwb
unwbnwnun Fwybywsé N2)

33 Ywnwywnnipjwlb wnplpbp wGywpd gniph Yuwnwuwnph wbGnwlwb Yndhnth Ynnihg
pnnwnyywé nbintywantip

UbGwnpd gnijph qGwhwwndwl hwdwn wohpwdtn wy hpwjwlwb wyntp

QGwhwuwnynn wbrwpd gnyph ubthwlywlnipjwl (oquwaqnpédwl) hpwynilph qpwbgiw
Jywjwlyw

Utthwywl nbntywunwlywl puqu

UGwnd qnijph gnpédwwnipyntbGtp

Stintywundwywb ptinptip L wduwantbp, hGntipGGwnwyhb Yw)ptip
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varUdLyoUuantyLEr 64 2USNFY MU3UULLEN

U uvwhowlunhwlyniolGbpn L wuwyowGlGbpn hwlnpuwlnid 66 unyl  hwpdbundnepiuwl

whpwlinbyh dwup.

w

10.
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. GOwhwwnnp wwuwwupuwbwwnygnpntd  sh Ypnud qOwhwwnynn  ubthwlwbnipjw

hpwynibpGtph ppwdwywl  Gwpwagpnipjwl Ywd ubthwywbnipjwl hpwynibpbtph hbun
wnrbsynn wy hwpgtph hwiwp:NMwundhpwwninith - Ynnohg GepJuwjwgywé ubithwywbnipjwb
hpwynibpGtpp hwuwmwwnnn hwunwpnpbipp hwdwpybp 66 hwywuwnh:

QGwbhwuwinnp  wwpunwynpynd £ wwhwwlbp qOwhwwmdwl plpwgpnid wywwnyhpwwnnth
ynndhg uwnwgwéd Ywd  hwzdwpyltiph  dhongnd  wwpqupwldwé  hGPnpdwghwih
qwnwubhnipynilp, pwgwnnipjwdp hwilwwwwnwufuwb [hgtbqwdnpnn  dwpdlh  Ynnohg
Jodtph nbwpnid npwyh  JGpwpbppwp  updhph L uwnnignudGbph dwdwlOwy
hwyytwnynipynLGltph tnpwdwnpiwl nGwpbph:

QGwhwwnnnp qnpét) £ npwbu wilwfu Yuwwnwpnn:

QGQwhwuwinnh  UYnndhg Ywwuwpywdé nwuncdGwuhpnepiniGGbpp L GgpwlwgnepyniGGtipp
wdpnnonipjwip wolwofuwyw Ga:

QGwhwuwnnnh  wfuwwnwbpltph Jwpdwwpnipynibp Jufudwé skt qGwhwndwb wpnniGph L
Ggpwlwgnipjwl htwn:

QGwhwwnnh Ywnpédhpp qniph wnpdbph JGpwpbpjwp nudh d6e £ qGuwhwwndwl wiuwpyh
npnipjwip: Q0whwwnnnp  wwwnwufuwlwwmynipintd sh Ypnd gnuyph wnpdtiph hGunwaqu
ywpney thnthnfunepyntGGGph hwdwp, npnGp Ywpnn G0 h hwjwn qw) wyn wiuwpyhg hGwn,
unghwjwywal, wnlwnbuwywb, $hghywywb qnpénGGEph, OGwl  pwnwpwghwlywh
optiGunpnipjwl thnthnfuntpjwl hGnbwGOpny:

QGwhwuwinnhg  sh  wwhwlOoynd  OGGpYuwywlw]  nwuwywlt  wnywbaGpht L wnwg
pwgwwnnnipjntl qOwhwwndwl YGpwpbpjw,pwgwenipjwidp nunwlwb wwnjwbh ophGwywh
hpwytpny:

QhGwhwuwnnp wwwnwufuwbwwnynepinib sh Ypnd gnyph wyb pbpnipyntGGGph hwdwp, npnGp
hGwpwynp sk hwynGwptiptp mGunnuywb qGGnLpyjwdp:

QGwhwwnnp  wwunwufuwlwwndnipintd sh ypnd Mwundhpwinnih  Ynnohg GEpYwjwgywoé
nyjubtiph huynipjwb hwidwp:

Glwybunwiht wwjdwbbtpp, npnlp oquwgnnpéytip GG hwpdbndnipjwl dGy unmwgyb) GG
hwywuwnh wnpjnipbbphg, pwjg L wjlwbtu QGwhwwnnnp sh upnn wmw) hwpynip tinnynuwlng
tinwzfuhp:

jurquuLeLENrNd’
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