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Zujuunwth Zwhpuy knnipjul wnnnowwuwhnipjul twjuwpupnipjub
wouunujuqup, npybu pdojujubn  ogumpjut uyuuwpuut whnwljub  wwnykp
nbkqunpnn (wyunthtn® Munydhpunn), dh ynmuhg, h phlu Zwjwuwnwith Zubpuynmpub
wnnnowyjwthmpjut twjuwpnipyu wohiunwljuquh nkjuup L.ONRLNSUL-h, npp qnponid £
Zujuunwith Zwipuuybnnipjut wpnpowywhnipjul twiwpwpnipju Juinuwnpnipjub
hhdwl Ypuw b «J kpupuunpnnuljub wnnnontpjul, yiphtimwnwnghwyh, dwbjupwpdnipyut
l ghtityninghuyh hwbpuynwljut httunpwnniwny @PLC- (wjunthtin Yuwwpnn), h ghdu
wbopkt . URCUZUUSULR, npp gnpénud  E «LEpupununpnquijut wnnnonipjwul,
wkphtunnwinghugh, dwblwpwpdnipyut b ghtikyninghuyh huwipuy tinujut hiunpinnony
OLL-h Julntwunpmpjut hhdwb Jpu (Uhuyl hpujupwbiwljub whdwlg nlypmd), Jupkght
unyjtt yupdwwghpp htwnly wih dwuhi.

I. NUsULLUSrh UAUr9UL

1.1. Muundhpwnnit hwbdbwpupnud, hull Yunwpnnp wupunuynpynud k unnpowyjwhwljui
yhinulut tyunwlught spugpkph ppewhwljubpoud gniguiplipl] whwnipjub Ynnuhg
Lpuwpfuunpyud windwp b wpnniyuy wupdwbbbpng pdoluljuts ognipinih b uyjwuwpynud,
hwitipuyhtt wennewuywhwlwi bt wpnpguuyuhwljwl hwpuljhg Swrwynipnibibp (wjunthbn’
Ownuympymt)  opkunpmpjulp twhunbu]ws nhypkpmyd npu  hpunfniipp nibikignn
wbdwbg Nunyhpuwnmh Ynqdhg poyjunpjus Ownwynipjut whkuwlukph gény, unyh
wuylwbwgph  hwdbpjws  1-n]  vwhdwinws Swnwynippnibipng b qubkpny, unyjlt
wujlwiwgph hunbpgwd 2-n vwhdwinfwd wuydwbwgpuyht gnudwph ppewbimfutipnud:

II. YNUGLP hLUANRLRLENE BY NTULSUMNCNRE3APLLEST

2.1. Yunnwipnnb hpunfniip nith.

2.1.1. Unyh wwplwbwgpny uwhdwiws  Yupgny  wnwbug thnjuhwnnmgnud — uny
yudwiwgph wuplwbtitphtt hudwywnwupub dwinnigqud yuwwnpwd dwjwih b npulh
Ownuynipjult hwdwnp,

2.1.2.  wbhpwdbpinmpjutt  nhypmud  hpduwdnpby Nuunhpuwnnihtt ikpljuyugdud
Ownuympjult Ykpwpbpuy  hwpgtnynipjmbubph mpdmhmhmt{mmmp]mhg' |pugnighs
thwunwpnpbp bkpjujugutint dhengm,

2.1.3. Ownwmpjul  wwpwbwgpuyhtt  swjwiukph  wiuwljub huwdwdwubmpyniiukph
ghipujuwnwpiut  hlinbwbpn]  hwpknn dudwbwuwhwnudmd  sukpljujugdud
hwoytinynpynibbikpp tbplujugut] MTwulhpunnthu thnjuhuninnigdub unyt wuydwugpny
hwunuinyws wuydwbwugpuht gnudwph opowitmljubtpnud,

2.14. ukpiu qutyl]  Nwumjppunnth  Ynqihg pdouut  Yuquulkpuynipjniancd
ququultpyynn Ykpwhuljuwip b 22 optiugpnipjundp vwhdwijwd Yupgny pnnnpuplty
Nuny hpuwwnm h gnpdnnnipniuubpp,

2.15. oquulj whknnpyub Ynnuhg tpuppiwynpwd wi§up b wpnniyuy wupdwbbbpm]
pdoujull ogimpjut U uywuwpliwb  npnpop jupquinpnn  hpujulub whnkpm]
uwhdwinjwsd wy] hpwyniuputiphg:

2.2. Yuwnwpnnp wywpnwynp k.
2.2.1. Dwnuynipjntbl hpwljubiugut] wdpnng sSwum] whnmpjub §nnuhg tpughiuynpdwd
wifdwp b wpnniyw) wupdwbikpn]  pdoljuljub oqintpjut U uwwuwpliwl  nnpup




Jupquynpny  opklplbpht, npnonudubpht b 22 wonppuyjuhmpjul  Gujuwpuph
wihwwnwlwb b tnpldwnpy hpudwbbkpht hwdwywnwujuwl,
2.2.2. hpujwluwb wlnbpn] uwwhiwbfws duditnbbpnd - ubpljupogil) Ownwympjul
wohmunnwbipiph Yhpupbppuy hwotndnipymbitp wwlwbugpuyht gnidwph wduwljwui
hwdwdwutimpmubbph  dwjwjkpht hudwguunuufuowl unyl wwpdwbwgph — 4-py
hurbpusny]  vwhdwi]ws  suhwpwbmlubph opgwtwfubpnid, htswbu twb hp Ynnuhg
hpwlwiwgyny qnpdmbkmpjut Ykpwpbppuy wy) hwpdbngmpmbttp b nbnbjutpubp’
hwdwdwgh unyb wuydwbwgph 3-py hwbpjush,
2.2.3.wyuhnby unyb wwylwbwgph opgwbwlubpnid hpujwiugyny Ownwinipjul dwuhl
nbkntjunymput hpuyupulujinpynitip, wyy pUnud plulsmput hwdwp nbuwbbh
Juypnid nbknqugpiny hudwyunmufuwb nkpEjunynipempit. Owpwnipjub npudwnpuiuil
htn Juwywd hwpgkph Yud ponnpubph Wkpjuyugdwi Yupgh dwupb, hbywtu twl
wwwhnyl] 22 wenpeuwywhmput bwjwpwuph 2014 pYwluwbh hminjwph 21-h N 70-U
hpwdwith wwhwbetbphll hudwuypwnwupuwbng hwnbpubnuwghtt Juyp teh wnjuympynitp,
yuwhywinuip b wpuppkpuljub pupdwugnudp,
2.2.4. 22 hpujuiwl winbkpny vwhdwi]ws Jupgny juquuybpyb] poidwplounnnnbph
dwutiwghinwljut juwpbjugnpdnudp,
2.25. wwwhnt] gnyugws dhtwbuwmlfwh Uhgngukph wpymbwytn b byunwulught

oqurugnpdnudp” wuwhwywubny dwhuutiph hpuwjutwgdut htwnlyuy
wnwetwhbppnipjnibubkpp.
1) wpfuwwnunjupd,

2) hwpluyhtt ywpunwynpouenititkp,

3) ntntph U pdoiulmb bpwbwlmpjui wypubpubph qnud,

4) wyy) dSwhuukp,

2.2.6. uwhdwitk] wppmnnnubph woliunujwpdp, wyy pymu  pun pnidwohiunnnbiph
mupplp  Juunbgnphwibph  wphunwjupdh - jwuqugnyl wluwluwt  swihbkpp, 22
wnnnowwwhnipjubt  bwhmupwph  hpudwbbbpn hwunwinywsd  wpuunnnnkph
wpluunwbiph  Jupdwinpmput hwpqupiut b Jdwpdut suthnpnohsukphlt
hudwywinuwujowl,

2.2.7. wywhnlk] Nwudhpunnth Ynquihg vwhdwigws fupgn] b hwununfws Alkpny
hpujubiugyny Owrwympjut hwpyuenudp, gpuiignudp, Untnpugpnudp hudwyunuujuwi
hwoyknjuijub-nknkjunduijub hwdwlupgbpnud 61 wpdwbtwhwjun
hwoytunnpyniikph bEjunpntwght nwppbpuljubph tbpluy wgniup Munydhpunnniht™ unyye
yudwbwgph hwybpdws 3-n] vwhdwi]wd dudjtnbbpnud b wnkthjuljub sunhwthpubpht
hudwyunwupiwb, hsybu twl wywhnyt) nbnEjumjulju huwdwlwupgh vyuwuwplnuip
utthwwi dhongutipny® hwptinynipyniutiiph LEjunpntwht wwpplkpwlutph wijuwthwt
ubkpuyugdui tuyyunwlny,

2.2.8. ukpQujugyud hwoybnympymuubtph wndjubkph huljnipjui b wpdwiwhujuinnipjub
hwdwp yunwujwbunnt E Ywwnwpnnp,

2.29. twpwlt nkntph b pdpjuiumb  wwpwqubph gdwt  wuiubbkpp L
hujnupupmpgniiulipp hpuywpuldbp Nuumlppuinmhp wwhwbyn] npwip wpudwunphy
Nuunyhpunnnih,

2.2.10. hwpmip nnlnu yhnmpjubp ubthwljubngejub hpwyniupny ywnljwng pudubkuiwu
nikgnny  wpnpewwywhwljwt  pudubnhpulul puytpmpnitiikph hwidwp  wuywhnyby
plytipnipyutt nwpkiub qupqugdwub dSpugpny uwhdwlwd gniguhoubkph, wig pynud
suwthm pupkpmpjub wywhnddwb junwpnudp,

2.2.11. wuylwbwgph gnpénnnipjul pupwugpnid swpiwl jud ubwbljugdwb gnpéplipwug
uljulynt ghypmd npu dwuht wihwuwn gpuunp nbinkjugut] Muunlhpunnihl,
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2.2.12. Munnyhpwinnth Ynnquhg YEpuhulnud hpulubughbym wpnne plpwgpmu wuyuhm{ty
Nuwnyppuwwnnitht - wihpwdbpn  popnp huwunuwpnptph b wy  nbpkjunynpput
tbpluyugnudp, wuyywhnyt) Muundhpuwnnth JEputhulnud hpwjwbwging  dwubwgbunbtph
huup wphunwiipuyhl wwjdwbitkp, odwinuiljty wpfutwnwbpiipp dudwbuyhtt b jhupdtp
Juunupbjn hwipgnud,

2.2.13. Jwwnwpk] MEnmpjub Ynnihg kpuphuuynpws wid{wp b wpnnbjug wudwtiikpnyg
pdojuijut ogiimpjut U uwwuwpldwl  njppap Jupquynpnn  hpujuljubt wijnkpm]
uwhdwi]wd wy) wupnwlunipntibbp:

2.2.14. Munnhpuwnnth Ynnuhg uwhdwin]wd plpugulupgny] wwywhnyt) poidwphiwnnnkph
dwubimghnwlut - ghinkihputph wohrunwiipughtt mbwympmubtph  quhwndwi
mnnjud  Yuquulkpuswlut wpluwnutpubpp, hiswbu twb phpwgp wwy (hpugnpsdty)
quuhwindwl wpynputph hpdwb Jpu podwpuwinnnibiph dwubmghinmljub ghunbijhpubtph
L wownwbpuyhtt  nbwlmpmblbph Juunwupbjugnpsiwl b wphiwnnnlitph
wofuwnwipuht gqnpdniitmpyutt  Ykpupbpyug Nuunhpunnth  Ukplujugpud
wnwewnlnipinmbitikphte

2.3. Muwnhpwwnnth hpunnitip nih.

23.1.  Udpnpomipjudp  Juud  dwubwlh sptiwmbiuun]nplp  Ywnwpnnh - Ynnuhg
hwoybnnipyniiibpm] Wkpluyugdws Ownuynipjul dSunjuiubpp, tpk Yunnwpnnh Ynnuhg
pdouljuil ogimpymt U uyjuuwplnud wnwgnn punupugnil dwnmgyk| t wipnnonpjundp
jund dwutuihnpbb ng yuwnpwd dwduh u npuwyh Ownwynipinih

2.3.2. Yunnwpnnh Ynnuhg unyb wwpdwbwgpny vwhtwi]wd thttinygh npnypp wuypdwbwgph
qupbnnmpyuit dundljinmu Yplynlh fowfunking nhiupmd.

Dwnpwguplt] hwdwujunwupiut hpuduunt whdhtt Yuwnwpnnh Wjuundudp - Ghpunky
Zuyuunwitth Zwbpuy kinnpyub opkliungpnipjunip twpiuinbufwd Jupquujuhwulub nnydtp,
2yppunt]  unyb  wuplwbwgpny twpwnbujus  wnydlp,  nmquipbbp L
wunwupwbunynupjut wy thengukp,

3) dhwnnuwth nusk] wuydwbwghpp,

2.3.3. jmpupwigmp pwdupmlyhtt hwenpynn 15 opju pupwgpnid puiwpll] Yuwnwpnnh
Enwdujuluyhlt gnpdniitnipyub wpnyymbpubpp’ Ownuynipjwl npuljp, 22 Jupuupnipjul
npnonidlikpny, 22 wnnngwwjuthnipjul ttwhiupuph hpudwbibpn] hwunundws npnypubkph
Juunwpnidp, «phd gdh» Uhengny Yund wy wnpmiplibphg wnwugywsd ponnp-ghunufubpp, ny
wupunnbwluwl Jdwpnudubph Juwnupiwb hwunwnmjws ntwpkpp, b Gjukny phbwpluw
ulpI}]nthhhpbg‘ 22 punupughwlub opkugpph 780-pn hngjudh hudwdwjt thwlnnuwuh
st wupdwwghpp,

2.3.4. wyt nypmu, tpp optiipny twiwntu]us Yupgny opkuph wuwhwhbelbph Junwpdub
tjuundudp hulnnmpyut ud YEpwhulnympput junl prnnpubph plinipjutt wpnniipnmd
wpdwbwgpynud £, np qudwb qnpoéplpwugnd, Uhtsh wupdwbmgph Jupnudp, Ywwnwpnnp
ukpluyugpt b 4ind huwunwpnplp (nbnkynpynitttp b ufypuytp), Yund JEpghthu punpdwd
dwutwlhg  Swbwgkim  dwuplt  npnpnudp sh hudwyunuupiwtinnd - Zwjwunwbh
Zwmbpuybnnput  opkhunpnipjubp,  wuw W hpuptpt  h  hwpn  qumg hbunn
Nuunhpuwnnitt  hpwynitp - mh dhwlnnuwuhnpbl  mdkynt wuplwbwghpp, bph
wpdwbwugplus  fowjunmadubpn Uhtish wwyuwbugph  upnudp hwynth (hulym ghypnuad
qunufutph  dwuht  Zujwuwnwbh Zmbpuykinnput - opkliunpmpjub hudwduyt  hhdp
yhwinhuwbughtt yupwbwghpp siupkint hundwp: Chy npoud, Nuunfhpunnit sh Ypnud
wuylwbwgph dhwlnnuuih suwl hnbwbpny] wuydwbwugph Ynnuh hunfwp wpwgwgnn
Juwultph ju pumg pnnujud ognuwnh nhulp, hul Ytpehtu wwpwwynp Zuyuunwtth
Zwtipuiyknnipyut opkupny uwhuwin]ws Jupgny thnfuhwinnigk) hp dknpny ywuhpwnnth
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Ypwd Juwuibpt wytt dSwyuwyny, npp sh dwdlynud Uhsh jmonudp qdwb wwydwiwgph
Juunwpdwdp Muunyghpuwnneh unwugusny.

2.3.5.unt wuyuwbwqgph hwdwduygl, unngl) (Jepuwhuljl) Yuwnwpnnh Ynndhg pdojulut
oginmipjut b uywuwpuwl pppwtwljutipnid Yunnnigynny Ownuynipjnitibph junwpdwb
pupwgpp, 22 wnnpouujuhnipjul twpwpuph Ynnuhg hwuwnunws sunhnpnphstibpny b
Nuydwbwgpny] vwhdwiws Swuyubpp, npuljp, Yunwpnnh gnpdmknipiniip pinipugpnn
unbntjuunynpjutt  wpdutwhwjuinmpmniip b wnugjus dhttwtiuwljmtt  thgngutph
wpynibwybnn - byunulughtt oqinugnpddwtl Lonmipimtp b hpuduljubt wlnkpny
uwhdwbijuws wwhwebph Juwnwpnuip b wwhywbnudp, vwhdwbl]  hwpnbwpbp]wus
ptpnipnitiikpp ubithwljwt thengukpny JEpughitim npounlhn dudljtan,
2.3.6.Uuquuytpynipymibbtpnd hpulubtugt] OSwrwnipjub pipughly Unwunhinwpljdwh
wohtunwbipliip® 22 wnnngwwwhnipjub twjpwpuph hpudwng:

237, wuplwbwgpny  twpunbu]ws  wopmunwbpiph  Jkpwhulpwb - wpymbplbpnyg
hujnbwpbpjuwd phpmpymbtbpp  Jyuyulnstim b gputg htn fuuydws  wywhwbgtbp
hhpllul]ulghhlm‘ wouwnwtipt puymttijnig htinn dhiigh Eplip tnwupjw pipugpnud: Unij fnp
Yppunynud  E twb  Yonubph  dheb  dhiyh  unyt  wwylwbwgph  Yupnuwdp  dwqud
hwpwpbpnipynittiph  Wjundwdp’ uygwd  twhunpy  pyne wwphtph  pbpugpnud
whnnipyuwt  Ynquhg  Epuopuwdnpjus  pdouljultt  oqunipyut b uywuwpldwb
dSwnuynipntiibph dknpplpdwt htiw,

2.3.8. wuwhwiek] wwyjdwbwgpny twhunbudws nnydlph b inniqubiplibph Jdwpmd,

2.3.9. oquk] whwnnipjut Ynnuhg tpupuuynpyus widwp b wpnniyuy wuypdwbbbpng
Ownwynipjut nnpup Jupquiynpnn hpudufjub wlnbpny vwhdwinjws wy hpuyniupubphg:
2.3.10 Uhwlnquwih mdk] unyl wuplwbwghpp, pk Yunwpnpt bufjwinpbt rwpnty k
unyjlt wwjplwbwghpp: Yunnwpnnh Ynquihg wuydwbwghpp pwpintit fofwb ©hwdwpdnd,
Lpk

w) dwnnigjud Owrwynipnibp sh hudwywinwupiwtinud uny wwydwugpny uwhdwin]wd
wuwhwuetbphl,

p) iwurn b & Ownwym pjut tuninnigudwt dwdljtng,

2311 bp Ynqihg uwhdwbyws phpwgulupght  hwdwyuwnwupwb - hpuljwbughty
Yunnwpnnh  poidwppuunnniibph  dwubughwnwlwb - ghubjhptbiph b wpliwwnwbipuyghl
mtwlnipnitiph quuwhwinmd b ghwhwndwb wpympubph hhdwb Jpu bbplujugity
wnuwowpympniitkp  Yunnwpnnht'  wpjuwnnnubph  dwulwghnwlub - ghunbhputph
wohimnwibipughlt mbwynipymutbph  junwpbjugnpsdwb, htyybu  twlb wphiunnnnukph
woluunnwipuyhlt gnpdmtkmpyuis Jipupbpyu).

2.4. Muunhpwwnnil ywpunwiynp k.

2.4.1. hpujuwt winkpny vwhdwigws dwdjntbpnud pignitty b wdthngty Yuunwpnnh
ynnuhg hpwjutwgus Ownuynmpjul Yepupkpug tkpijuyuglus hwoybwnynipjmittpp b
uipuyugul) Jdwpdud,

242 uwhdwib]wd Ywupgn] wwwhnyl) $htwbuwynpiwb  hunfwp  wthpwdtn
thwunwpnpbph Untnpugpnudp b wy) wihpwudbyn gnpdbnnmpnititph juwnwpnudp, wyy
pUnid  hubpjus 2-m  Upduid  Swjuuwght dpugpbpht huwdwywunwujuwt wnwbdhb
pigminiwt-hwidtdul wpdwbwgpnipnititkph b hwplughtt hwphdutph Juqunud®  dhush
hwoykinnt wdugwi hwgnpnnn wdugw 15-p, huly ljntdplp wdu]w wewgh Ytuh hwdwp®
Uhlisb nju nwpdu gkunbdpph 25-p, Yunwpnnh Ynandhg unya wuydwibugph hunbjjws 3-
n] uwwhdwijws hwodbnmpiiukph  tkplujugdul dudljtiniph  wuwhywbdwl
wudwing,

2.4.3. junnwpnnhlt gnigupkipl) withpudtpn Juquultpyudipnpuljul odwinulnipnil, 22
wnnnewuyuwhn pjut twpuwpupntpjub yupnnuwlut juyp-tentd untindky hunnty nupul b
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wbtnunpl] whnmpjub Ynndhg Gpuojuynpjusd pdojuljutt oglinipjutt bt uywuwpluw
nnpup jupquiynpnn ppujujub wipnbpp,

2.4.4. juwnwpl] whinmpjut Ynnihg tpuunpdus widdwp b wpnnbyu) wupdwbibpn
pdojujult ogimpjutt b uywuwpldwb  nppup Qupquynpnn  hpwdulut wlnbpny
uwhdwiqwsd wy] yupunwlubnipniutbp:

245 qunudutph phdwg Jdwpnudubp  ppuljwiugibhu’  wupdwbugpn]  bwpunbujws
hhuptph  wplwnipjut phypmd  wwywhnyk) Ywwnwpnnh  Gjundwdp  wnygdiph b
nniqubiptiiph hwogupynmuup b hwpguiignudp &wpythp gmuuwpubtph htn,

246 wudwbwugpny vwhdwijws dudjtnnd  wupdwbwugph wpynibpp splignititine fund
sutipdnt - gwypnud,  wuwplwbwgpny — uwhdwifuws  Jhpgtwdudjnht hwgnpnnn
woluunwbipuyhtt opp Yuwnnwpnnhtt wpuwdwngpk) hp Ynndhg hwunwngws  hwtdtdwi-
pigmindwt wpdwbwgpmpmip  (Wupdwbwgph  wpyniipp Muwnghpunnmhtt hwbdubm

thwuwnp $hpuymud £ kpynnd hwunwnygwd thwunwpnpn] tokny] thwuwnwpnph juqudui

wduwphyp):
2.4.7 YQuunwupnnh Ynnihg unwbidius wwpnunpmpnibbbpp sfunwptine jund ny yguwnywud

Juwnwpbint hhdpny wuydwimghplt wdpnpenipjundp jud dwubwlh dhwlnndwuh jmskne
Uwuhll dwimgnup NMwwndhpunmb, «blnbpibinm]  hpuyuwpuluht b wihwnwliwb
dSwinigdwl dwupty 22 opkuph 10-py hnpjwdh hwdwdwyl, mnupynud £ Yunwpnnh
wwownnbwwh HEjnpntught hnun hwughng b dhwdudwbul) inyb opp hpwwjupulnd |
www.gnumner.am hwugtny htuntputwnughtt jugpnid® tplny hpuyupuldwt wduwphyp:
Yuunwpnnp, wyuydwbwghpp dhwinniwih jnstme Jepupbpjuy, hudwpdnud £ ogunyud
Swinigud' Swinignidp, unyb Eipuljinmd tpdwd Yuypnid hpuwjwpuyimb hwenpnnn
opyutihg:

I[II. 96ruzuunhu

3.1. Ywwnwpnnh Ynqihg unyt wuypdwbwgph opgwtwfutipmud dunnigqus Jud dwnmgynn
sSwowympmbikph  npuyh U dwjwih  hudwywnwujuwinipput - quuwhwnnudp - uny
yuwydwbwgnph wuwhwgubpht hpuwbwugdnud k.

3.1.1. 22 opklugpmipuup b 22 wenpepuyuhmpjut twpwpuph hpudwing hwunundws
Juipgny,

3.1.2. Yunwpnnh Ynnuhg nhntph b pdojufub yupuquikph qudwt byuwnwyny Yupdwd
wuplwbwgptph, hiyybu bwb quiwb gnpdplpughbph plwnpwbpuyh Upnnunhinwplnud
hpuwjwiwgutint dhengny, wyy pynd Ywwnwpnnhg wyn gnpduippliiphtt wpbynn pninp
thuunwpnpbpp yuwhwiekin] b winwbuny, hyybu tulb dpnwnhnwpldwh wpynipbtpng
pugwhuwynyws  ptghpbph sunjdwt tywnwln]  hwdwyunwuuwb gnpoénnnipjnibukp
hpujwbmgbtny® twhogbu hudwdwjitkguting 22 phtiwbulitph twpiwpupnipjutt htwn
(tpupkpdmu E Uhuygy 50% b un]bjh whnwfubt dwutulgnipjudp welinpugh b yinwljwul
ns wnlinpuhtt juquulkpynipymuttphiy):

IV. 4N UGCP MUSUURULUSYNRE3NRLE
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