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<L Ybunpnuwlwl pwulyh bwhuwguwh’
Muwpnu Uppnip Quywnjwuhl

Cwpgbih wwpnu Quijwinju,

Cwdwdwju «URHUShP Ed <UT4ESNh feNUN4NILENp
CUCUESYNREENRLLEN» YULNLUYUNS 4/04-h qinifu 23-h, Yhg ubpyujwgunwd
Gup bwywu thwuwnbinh bpwptipju) wbintywnynieniup:

Unnhp 7 ty:

Cwngwupny

Snpdwnhp ntopbu’
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uNr<NRN D
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«19» ubiwwntidptiph 2018p.

nrNeNkU N 196-L

«GLNRUL UPETHhS» NhdY dPL-b ULUULULYUL urdsusrnuuspu
MUrSUSNUUGPP @NUUPYU UL bU SEYULUSHU UL uuubL

Wahwywpdbiny «HNPUL YPEMAS» NhdY dLL-Y Ywtnbiwnpnuypywt b funphpnp
ywbnbwlhwpgh wwhwlobbtinny, «HL.NPUL YNETAS, NhdY4 PRL- funphnipnp'

nrnces
1. fennwpyty  dhtsk  unyu pYwlwuh  nblywbdptiph 15-p  wudwuwlwu
wndblnpnuw)ht wpnwnndubp' 500,000,000 (hhug hwnynip dhihnt) << npwd
pRNWpydwl punhwlnip dwywiny:

2. Cwunwwnb)  Culbipnipjwl wujwlwlwl wndGyunpnuwght wwpuwinndubiph
prnnwnydwl, wnbnwpwshudw, 2ngwiliwnnipjwl, wpdbywnpnultiph Ydwpdwu U
dwpdwl Ywpal nt Wwydwtbipp® hwdwdwl unyu npngdwtp Yhg Cwytdwsdh:

- Qwuduwpwnby Culybpnipjwl gnpdwnhp wntopbl Lnthqu Pgpwnjwuht Yuwnwnby

wlywbwlwy  wpdblyunpntwhu wwpwwwndutiph  pnnwplydwu  n gnigwydwu ™

Yuwadwybpwswlywu wouwwnwuplbipp, dwubwynpuwbu’

o lYwqdwlbpwb) «3LNPUL YPEYHHS MRdY-h Ynndhg  «Lwjwunwth
YbUnpnuwlwl Ywnghnwphw»  puwg pPwdlbnhpwlwl  pulybpniejw
htwn «Uujwlwlwu wndbipnptiph ubhwlwuwwnbptiph ntibunph Jupdw»
wwydwuwagntiph Yupnuip,
pwlwlgtip L Yupk; wwpunwnndubph (wywgnyt gwupkiph ulygpniupny
stpwotuwynpywsd nbnwpwfudwu Swnwjnipynuiph  dwwnnigdwt
Wwydwlwghp,

* wwwhnyt  wwpwnwwnndubph nbinwpwshudwt wywpwnhg  hbwnn
Ywpgwynpdnn  onlywynud Wwpwwwndubph  wnlunph Uwwwnwyny
gniguldwt hwjwinh ubipywjwgnudp «LUUNUEL OEUERU Updtupw» PRL:

4. Unyl npnonudli nidh dtip k dintuinu uinnpwgndwt wwhhg:

~
funphpnh btwhiwquh® /\_D Enniwpn Uwpnipjwt
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«HLNPUL 4PEHHSH NRUY DL tunphpnh
«19» ubiywtidpbinh 2018e.

r_hy 196-L npnpdwdp

tunphpnh bwjuwquh'

«GLNRUL UPEDHhS» NhUy PPL-h wwpuwwndubp Pnnwpldwl,
nbnwpwfudwl, 2ngwliwnnipywl, wpdblwnpnuubph Jéwpdw L dwpdwl
Ywpql nu wwydwutbpp

«HLNRUL  4PETHS» Nhupybpuw|  Jwpluyhu Ywqdwlbipwniyeins  thwly
pwdlnhpwlwl puybipnyejwl (wjunihtin' Cultipnipynit) Ynndhg wuwpwwwnndubph
prnwpydwl,  nbnwpwytudw, 2nowiinnipyw, wpdblwnpnuubph  Jéwpdwt L
dwpdwl Ywpgl nt Wwdwtbpp (wjunthtin' “Ywpg) uwhdwuynd G Lwjwuwwlh
Cwlpwwbnnipjwu Lwnwpwghwlwl Ontuugpph, «Pwdubinhpwlwl
pultipniginiiiiph dwuhtis <€ Optiuph, «dwpluwjhu Ywaqdwlbpwnipiniutitiph dwuhl»
<< Opbuph, «Updtipnetiph 2nlywih  dwupu» €< Opbtuph (wjunthtin'  Opkup),
“buwnpnuwlwl  pwuyh Ynndhg uwhdwuyws unpdwwnhy  hpwywlwt wywbiph L
Culbpnipjwu “Ywunuwnpniewl hwdwwwwnwufuwl:

1. Shdtwlwt pnEnElhwgdnipiny

Cuybipnipjwt wuwlwlwy Wwpuwwndubiph pnnupldwy b nbnwpwtudwu
wpryniupnud Ubipgpwyyws dhongubipp oguwagnpdytiint tU pwgwnwutiu ywnpywjhu
pwnwpwlywunyzjwl plunjwjudwl niNniejwdp, win pYnd unp Jwpyuwinbuwlubph
dowydwu b ubpnpdw, huswbu uwl gnpénn Yupywintiuwlubnny wnwyti| wlwnpy
Juphwynpdwl - ninnnipjwdp: Culbipnipiniup  bwfuwwnbund gnpdnn L unp
Jwnlwintuwlutiph wpwdwnpdwdp  dEdwglb uplwiht - wnpuindtih Swywyp,
pwywpwnb| dwuwnnigynn $huwtuwlw dwnuwijnipintuttinh Ujwuwndwdp
hwéwfunpnubiph wénn Wwhwugwnyp:

2. Stnbhunpynypinit pnnw n wniuninndub

Gpwpbpjw
21 Cultipnipjwu Ynndhg pAnwnlynn  wpdbipnptinu wuywbwlwl,
wpdblywnpnuwhu, Ny hwunwpnpwhy  nt wnwlg  wwwhnyywdnipjwl

wwpwwwnndubp Gu:




(Gnnupyynn U wnbnwpwzfuynn wwpunwwndubiph dwywip 500,000,000 (hhug
hwpjnip  dhthnu) << npwd  , pwuwyp' 50,000 (hhunw hwqwp) hwwn: Uky
wwpunwwnnduph  wujwuwywl wpdbpp 10,000 (nwup hwqwp) << npwd L
Cpowlwnnipjwu dwdlytinp 36 (GpGuniuybig) wdhu k, wpdblywnpnuh wmnynuwnpnypp
nwpbywu  $hpudwd 10 (wmwup) wnynu £ wpdblunpnuubph  Yhuwdjwlywhu
Jéwpnuwubiph wwppbpwlywuniejwdp: Fnnuplyynn wwpuwnndubipp thnfuwpytih s6u
U sniubit htiingudwu huwpwynpnipyniu: (Snnupldwl wpdnypep << npwdt k:

2.2  Muwpunwwnndubiph  pnnupydwi, pbswbuy  bwb  wwpuowwndubpnod
ubipnpnuwiutp Ywwwpnnubph tjwwudwdp, wwpuwwndubph dGnppbpdwt pwtiwlyh,
wquin 2powuwnnipjwl htn Yuwywd npul uwhdwuwhwynwdubp sbu uwhdwuynud
pwgwnnipjwdp ontiupny U tupwopbUunpwlwu wywnbpny uwhdwuywsd nbwpbnph:
Uwubwynpwwbiu, Ywpgwynpynn ontyuinid  wnlbwnph pnyunynienit unnwliwgnig
hGuinn ndjw 2ntywihg nnipu wnlinnipp wpgbiynud £, pwgwnnipjwdp «Updbenebnph
antyuwjh dwuhu» ££ optiuph hnngwd 129-h 4-pn Yawnhu wnusynn nbwptinh:

2.3  Muwpunwwndubiph pnnupynwp b nbnwpwsgpundp nbnh Yniubuw <L
4P-h Ynndhg wwpuwwndubph Ugnwgph gpwugnwhg hbnn  dhusk 2018p.-h
noywbdptiph 15-p Ubpwnywp Fonupdwu b wbnupwofudwt opp  Yuwhdwuyh
Culbpnigjwt  gnpdwnhp  wtopbup npngdwdp: W dwupt  wbnbywwnynieniup
Uhpwwwpwyyh wbnwpwgtunuhg ng n, pwu 3 wofuwwnwlpwihi op  wnwy
(ennupynnh L Sbnwpwgfunnh  wwonnuwlwlu  punbpubwnwiht  Yuypbpnud'
www.globalcredit.am b _www.renesa.am: (nnupydwl b wnbnwpwsgfudwl opbipp unyuu
Gu:

2.4 NMwppunpndubiph ubthwlwbwpbpbph hhdbwlpwt ppwynitiptipp

Mwpunwwnndubiph ubithwlwuwwnbpbpt hpwyniup nubl hupunipnyu nuophuby,
nhpwwbwb) U oguwgnpdti  ubthwlwunigywu hpwyniupnd hpbug wwwnlwunn ™
wwnunwwnndubinp: Mwpunwwnndubiphg pfunn hpwyniuptbipu GU'

. unwuw] Jdwpdwl gndwpp wujwuwlwu  wpdbpny, puswbu twl
wwnwunwwnndubipnd bwhuwwnbujwsd wpdblunpnuwiht Glwdnunubpp

. Cubbpnipjwu  Ynndhg  wwpunwwndubph  wpdGyupnuubpp  WYwd
dwpdwu  gndwpp  uwhdwuywd  dwdybiinhg  npwgubine  nbwpnd  dbintwpyby
wwpunwwindubinh  ubthwlwunipjwt  hpwyntuphg  pfunn hp wwhwuglubph
pwywnpwndwl ninnnipjwdp optiipny pnyjwwnpynn gnpdnnnieniutip

. hn gwulynipjwdp ownwpl] wwpuwwndubpp Yuwpgwynpynn 2niyuynid
(Pnunwhti pnpuwynud gnigulywd |hubine nbupnud)  Ywd Ywpgwynpynn onijwihg
nnipu (wpwwpnpuwjnud)' opbupny uwhdwujwé Ywpgny, pun npnd uwpgwynpynn
anidyuynud - wnlunph - pnyunynipjwt unwgnwhg W gnigwynwhg  hbunin - sh
hpwlwuwgynd wwpwnwwnndubph wpunwpnpuwjwlwt wnp nt ywéwnp

s <4% hwpdh owbpwwinpubph  dhongny uwwbuw] hp  wpdbenetph
hwayhg pwnywdp

. optiupny uwhdwuywsd Ywnpgny gpwywnnpb wwpunwwndubpp

. opbupny U hpwywlywu wywnbipny uwhdwuywd wy| hpwyntuputip
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Culpriggwt ndwpdwt nbwpnd wwpnwnbptph wwhwgutipp
pwywpwpynid GU «Pwubbiph, Jupluwiht Yuqdwybpwniegyniuutph, utpnpnuiwhl
pultpniggniibiph,  ubpnpndwiht $nunh Ywnwywphsubph L wwywhndwgpwlwl
puypniggniiibph ubwuynipywl Jwuhu» << opbuiph 31-pn hnnywdny uwhdwuywd
htppwlywunigwdp,  nph hwdwdwit  Culbpneywtu  Ynndhg  wnwewplynn
wwpuwwnndubiph ubithwlwuwwnbptiph wwhwugutinp pwywpwpynud Gu 4-pn hbpehu:
Cun npnud, jnipwpwtiginip hbipeh wwhwlglbpp pwywpwnpynd BU uwhunpn hbipeh
wwhuwugubipp |phy pwywpwnbijnig hbwnn:

25  Mwppugpndubph  wbjwbwlwl  qpnynuwngpnipp b JEwpdwb
wuwydwbbibpp

NMwpuwwndubiph - Uywwndwdp  wpdblnpnwht Ghwdnunp  uwhdwund
wwpblhwu 10 (wwup)  wnlynu, npp - Jéwpdbint b Yhuwdjwlwhu
wwpptpwlwunipjwdp:  Updyunpnuwiht Ghwdnuntubph  Ynwnwynwdp  Yywnwpgdh
prnwnlydwl/nbnwpwfudwt ophg uluws, huy wpdbywpnuutiph hwyywpydwl L
Jéwpdwu op £ hwunhuwlnd wwpwnwwnndubph nbnwpwofudwl opywt hwenpnnn
6-nny, 12-pny, 18-pn, 24-pn, 30-pn, 36-pny wdhubbiph hwiwwwwnwutuwl opbipp: brb
wnpdtlupnbwiht Ghwdwh Jéwpdwu opp ng wpluwwnwlpwiht £, www YGwpnidp
YYwwnwnyh win opjwl hwenpnnn wnwohl wfuwwnwlpwiht opp: Mwpuwwnndutiph
wndtyinpnuwiht Ghwdnunp hwowplytne b déwpdbine £ << ppudny wliwbfuhl
tnwtwyny:

UpdGlwnpnuwipt  Ghwdwh  gndwpp  Jéwpdnid £ J6wpdwt  Uwpunpn
w2fuwwnwupwihu opywi dwdp 18:00-h npniRjwdp wwnpuwwnndubph
ubthwlwlwwbptiph  nbGunpnd - gpwigywsd  wldwug  (ubthwlwuwnbpbn  Ywd
wlwlwwntiptin)® tipehuutinhu pwtlwiht hwoyht hwdwwwnwuuwt Jewpnwutph
dnunpwgpdwl dhongny:

Updtlunpnuwiht Bhwdnh gndwpp hwoduwplynid § hbnlyw) putiwsling'

I = (FY x C)/f

npunbin’

| - wpdblwnpnuwiht GBywdnun

FV - dby wwpunwwnnduh wuwlwlwu wpdtp

C - nwpblwu wpdtlynpnuwiht wujwbwlwu nnynuwnpnyp

f - dbY wwpnd Jéwnynn wpdbyupnuttph phy (Yhuwdjwlwiht Jéwpdwb
nbwpnu f=2)

Updtywnpnuutiph Ynuwnwyyws tlwdnunp hwpgwpyynd b hbnbjw) pwtwsbng '

. C, DCS
f DCC

Al = F¥



npuntin'

Al = Ynunwyywsd wpdbyupnuwiht GYwdnun

FV —ywpuwwnnduh wujwuwlwu wpdbp

C - mwpbywl wpdbyuinpnbwiht wudwuwywl wnlynuwnpnyp

f - wpdywnpnup Jdwpdwt hwbwhuwlwuniegnt (Yhuwdjwlwihu ydwpnwdutiph
nbwpnud f=2)

DCS - gnpdwpph Ywwwpdwl (settlement) opywl Uwfunpnnn wpdblunpnup
dwpdwU/wpdtywnpnuph - Ynuwnwldwlu  uygph  wduwpydh U gnpdwnph
Ywinwpdwt opdw dhol bGnwd  thwuwnwgh optiph  pwuwlu £ (optiph
hwpywpldwl wwjdwuwlwunipyniup'  Pwuwnwgh/thwuwnwgh)

DCC - gnpdwpph Ywwwpdwl opwl bwfunpnnn wpdblywnpnup Jewnpdwl
ophg dhugl gnpdwpph Yuinwpdwl opdwl hwenpnnn wpdbyunpnup Yewpdw
onp tnwd  thwuwnwgh optiph pwuwlu E (opbiph  hwowpldwl
wwjdwbwlwunyginiup®  Pwunwgh/thwuwnwgh)

2.6  Nwppunpndubph Jwpnudp

Mwpunwwndubiph dwpnwp Yywnwpdh paqupldwt b nbnwpwofudwt opywthg
hwaqwpyywd  36-pn wdujw  hwlwwwwnwutuwu  opp: el Jwpdwl opp ng
wofuwnwlpwiht £, www Ydwpnwp Yywwwpyh ndjwi opdwt hwonpnnn wnwehl
wfuwnwupwiht opp: Mwpuwwnndutiph dwpdwl b Jwpdwt wduwpybpp unyul
tu:

Muwpunwwinndubiph dwpdwt gndwpubiph yéwpnup Ywnwpynd £ dwpdwl opdwt
uwfunpnnn woluwwnwlpwihti opyw dwdp 18:00-h npnipjwdp wwnuwwnndubiph
ubithwywuwwnbipph - Wwd  wujwuwinbpbph  nbbunpnwd  gputigywsd  wudwug'
ytpohuubtinhu pwllwihu hwyohyubpht hwlwwwunwuluwu ybwpnuwiubipph.
dnunpwgpdwt  dhongny: Pwulwiht  hwohdubiph  Ybipwpbipjwy wbnbynigniuutiph
pwgwlwiniejw nbwpnud Ennupynnp bipkip wptuwwnwlpwiht opYw pupwgpn wn
ubithwlwbwwnbiptiph ydwpnuwlutipp thnfuwlgnud & unnwph nbwnghuwn:

Nwpunwwnndubph dwpdwt nhdwg Jéwpnwutipp Yuwwpydbine U << npudny
wllwutuhy Gnwuwyny:

(Gnnwnynnh Ynndhg wwpwnwwnndutiph Junwdwdybin Jwpnwd sh bwhuwnbuynu:

3. Unwowplh dwdlbipubpp b wuydwtitibpp

3.1 Cubbpnipjwt  wwpuwwnndubpp  wbnwpwshudtine B «LUUTUL
OEUERU UpdGuhw» PRL-h  (wjunthbnl'Pnpuw)  nbinuipwytudwl hwdwlwpgnd,
unwunwpn  thwly dewuqudjw wénipnh  (BYpnuwlwt) wugywgdwl  dhengny'
hwdwdwju Pnpuwih «Ynpwynpunhy wpdbpnebph wbinwpwsfudw Ywqdwybpwydwu
YwunUlbip»-h, pun  npnd - wénipnh ng  dpgulgwiht,  huswbu  bwl Inhy
pwywpwpdwdp hwjntip st Yupnn Ubplywjwgyt:

Stnwpwfudwl wénipnp Ywpnn b hbunwdégyt), pundheybi Ywd nwnwpbgyt,
wénipnh pupwgpnu inbluthywywl pundhonud Yupnn £ hwnwpwpdb), huswbu bwl
intnwpwpfunwdp  Ywpnn £ shnwy hwdwpdlp Popuwih’ «Unlnph  punhwunip
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Yuuntbtipr»-ny L «Ynpwynpwinhy wpdbpnpbph wbnwpwoudwt  Yuqdwybpwdwy
Yuwunuutip»-ny uwhdwuywsd pupwgwluwnpgbpny b uwhdwuywsd nbwptipnu:

Ugnwahpp Yhpwwwpwiyh nbnwpwafunwhg ng nig, pwt 3 woluwwnwlpwihl
op wnwyg Culbpnipjwl wwownnuwywl hunbpubnwht Yuwjpnd' www.globalcredit.am:
Ladwsd wtintynipjniup Ywpnn £ hpuwwwpwldby/nwpwsdyt) bwl w); Jhongutipny:

Culbpnipyniu hp wwannwlwl hunbpubnwiht Yuwjpnd  nbinwpwstudwt
wywnnhg htinnn dbY wluwwnwlpwiht opdw pupwgpnd hpwwwpwynw £ wénipnh
wpryniiputinh - bpwpbipjw  wbntywnynieini,  dwubwdnpwwbiu'  ubipYujugywsd
wnwownynugyniuiph  punhwnip dwyw|p, pwjwpwpdwsd  wnwowpynipjniutitinh
punhwunip dwywip, wbnwpwujwsd wwpwwwnndubph  Jdhoht Yondwd  ghup
(GYwdwwpbipnip)niup):

3.2  Muwpunwwndubph  wnwowplu  nnnywd £ $haplulwl L
hpwywpwlwlwl  wbdwlg  (wn  pynd  npwhwdnpywd L huunhnnighntiug
utipnpnnubipht), Culbpnipjwl pwdubinbiptpht bW wuhwwn dEnbwpywntptphu:

3.3 Mwpwnwwnnduh ghtp hwaqwnpyynwd £ hbnbyw| pwuwalny'

P=

+ T =

<
o i=1a-r N-=l+7 ? DCC
AR e B R
£ *100 £ *100

npuntin’

P - wwpuwwnduh ghtu t,

f — wpdblnpnup YJwpdwl hwéwhiwlwunieniut t,

y= wywnpwuwwnduh dhusk dwpnud GBywdnwpbpniggniut k,

C - wwpblywlu wpdbywnpnuh swihu t,

A - wpunwnnduh wujwbwywu wpdbipu

N — hwpywpydwt wwhht duwguwsd wpdtlnpnubiph yéwpniubiph phyu t,

I = wpdbywpnuph nyw| hbppwlwl hwdwpu &, npp ¢inthnfudnd £ indjug
wwhhg dhusl ybpouwlywu dwpnd duwgwd wpdbhupnuubiph Jéwpnudutiph
pwuwlyhg Ywfudwsd, pun npnud” i wpdbpp thnthnfudnd £ punn wédwu b
punniund £ 1-hg dhtigh N wpdtipubipp (Gpp N-p punniund £ 1 wpdtip, i-u
Unyuwbu punniunwd £ 1 wpdbpp),

DSN - gnpdwpph Ywwwpdwl opwl (settle date) hwonpnnn wpdblywnpnuh
dwpiwl/wujwuwlwl wpdbiph dwpdwt wduwpdh W gnpdwnph Ywnwndw
onjw dhol bnwd thwunnwgh opbiph pwbwlyu b (optph  hwoqwpldwl
wwjdwlwlwunigyniup' Pwuwnwgh/thwuwnwgh),

DCC - gnpdwpph Yuwunwpdwl opdwt Uwfunpnnn wndblynpnup JGwpdwu
onhg dhlgk gnpdwpph Yuwwwpdwl opywt hwonpnnn wnpdbywnpnuh Yéwpdwl
onp  bnwd thwuwwgh optiph  pwuwlu b (optph  hwowpydwu
Wwjdwuwlwunipinup® Pwunwgh/thwuinwgh):

o 1 A DSN
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3.4 Unwowinlynn Wwnpuwnndubph inbnwpwfudwl hwdwn Uwfuwwnbuyws f
stpwafuwdnpyuwd nbnwpwfunud' [wywagnyu owuptiph ulgpnipny:
Qbipwofuwynpywsd wnbnwpwound  hpwlwlwgubn Uwwwwyny  Culbpnueniup
«HULEUU» opPe ubpnpndwiht puybpnipjwl htin Yupbiine £ «Sknwpwsfudwt
Swnwjnipiniuph  Jwwnnigdwts Wwydwuwghp:  dbpghuu wwnpunwynpynud k£
Wuwydwbwagph  npnypubph hwdwwwuwnwutuwu hpwlywlwguby  Culybipnipjwu
wljwbwywl wpdtlunpnuwh ns thwuwnwpenpwhu 500,000,000 (hhug hwpnip
dhihnt) << npwd prnwpliwl  dwywiny Wwnwuwwnndutiph - sipwpfuwynpyuws
inbnwpwfund® wnwug wénipnh dwdwuwly snbnwpwotujws wwpunwwnndubipp dbnp
pbptnL wwjdwh:

3.5 (@nnupyynn L inbnwpwafuynn  wujwlwlwl Wwnpunwwnndubph
ubithwlwuwwnbptiph ntGuwnpp Ywph «Cwjwuinwh “YGUnpnuwlwu
“Hwnghwnwphw» PPL-U (L, p. Gplwl 0010, Uhbp Uypugwu 50, hn.' +(37410)
589151, +(37410) 543321)" puwn «Cwjwunwh Yeunpnuwlwy Hwnghnwphw» PPL-
h  hwlwwwwnwuwy Ywunuubiph, pupwgwlwngbph b Culbipnipjwi  n
“Hawnghunwphwh dholu Yupybihp wuywbwlw wwpuwinndubiph
utithwywuwwnbptiph ntikuwnph Yupdw wwjdwlwanh:

4. Unlbupph pnyppdniysinits U wnlupph Yuquwlbpuynid

Mwpwwnndutiph inbnwpwfudwl wywpunhg hbnn Ywpgwynpynn oniljuynud
pRnWnYYws wwpwnwwndutiph wnlwnph Uwwwnwlny Cuybpnigyniup huwpwynphuu
utind dwdytinind Ynhdh Pnpuw:

Cuytipnipniup Wwpuwwnndubiph  nbnupwoudw wywnpwhg  hbwn
Gpynpnpnwiht 2niywynud Wwpwnwinndubph  hpwgdbithnie)niuu wujwhnybine_
Uwwinwyny Yoguyh gnilyw untindnnh (market maker) dwnwnipiniuitinhg:



