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1. QUUARUSUUL Unuyuuver
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thwuwnwpnptiph gwGyp, hGswbu Owb qGwhwwmiwl Guwwwyp, qOwhwwndwb gnpéwenypp L
qUwhwuwnynn opjtlywinp Gywwndwdp hpwynibpbbiph nGuwyn

1.1.8LUIUSYNT UnUrsuy

SYyw; hwydbnynipjwl qlwhwwnidwl wnwplwb Gplwb, EpGpnibh Pnenbwqyub thnnng 1/6
hwugtintd gunGynn pGwytih twa k:
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qUwhwwndwl wuwwnpbgnid: QGwhwwnnn dwulwqbnh npwywynpdwb JGpwpbpjw] nyywibbpp
pbipqwé GO wryniuwy 1-nLd:
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1.7. QLURUSUUL Ur'd6ep SEUULC
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G. Jbpolwlwl wpnynitlph hwpdwpyowl Guwuwnwynd wwppbp dnnbgnudbbpng  hwdwpyywé
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1.9. UucUrd ank3Lh GSLYGLAF dU3rP AE6LLAFONHISNILL
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nGGpp Uniwinph nninp dGunwnjw, GGpuh nrGGpp thwjunjw
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1.11. LULUSGI3L 6d UnUYEL Ursnibud6s o0gsusenrouvuL Surreruy

Lwdwagny0 L wewyt] wpnnitbwytwn oguinwgnpéniit ogunnwgnnpéiwl wyb aub £, npp dwulbwygh
inbuwbynibhg optyuinh hwdwpn unbnéynid  wikbwpwpép wndtpp:

Urwyb], wpnynibwybunn ogunwgnpéniip wbwp £ (hGh $hghywwbu hGwpwynp (Gpb wyn
hwOqwiwbpp wnbnhG t), $hbwbuwwbu hpwagnpétih, hpwywpwlnptlt pnyjwunpywéd L hwbgbglh
wiblwpwpdn wpdbphl: COpwghy ogunwagnnpéniihg tnwnptpytint nGwpenid opjtyunh wprynibwytbwn
ogunwgnpsiwl Gwwuwnwyny Yuwuwnwpywé dwiuukpp Ywagntl wpdtph ypw:

QlOwhwwnynn  opUnh  wrwyb " - wpyntGwybun oguwignpéntdp Ywnpnn £ 1hib)

e
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Opw GGpYwihu Ywd pbpwghy oguwagnpénudp, Gpp wil owywnhdw) £ oguwagnpédynid: Urwyb)
wpryntbwybuin ogunnwignpénudp wpnn £ wrwpptpyt, hp pbpwghy ogunwgnnénuihg, Ywd Ywpnn
hntbhg OGpYwjwglt) Ywinbwywpgywé |hyyhnwgned:

QGwhwuwnynn optyunnh wrwyb] wpnnibwytwn ogunwgnpénidp, npp glwhwwndb £ wewbdh,
ywpnn t wvnwpptpytb) Gpw wewyt] wpnynitbwybun ogunnwgnpéniihg npwbu opjtyunbtph fudph dwu,
Gpp wbwp § hwyyh wrGyh fudph pnhwOnip wpdbph oG9 Gpw 0Gpnpdwl swhnp:

Urwyb| wpnynibwytun ogunugnpdiwl inbuwyp npnztip GEpwend £ hGunlywp

w. npn2b, pG wprynp qOwhwuwynn opyunh wju Ywd wibh ogunwgnpéniip $hghlwwbu
hGwpwdnn £, wuhOpl, hwyyh YwrGytt wlb oguwgnpéiwl &Lbpp, npnbp dwulwyhglbpp
Uhwdwptl nnowdhuwn:

p. hpwywpwOnptlh pniyjwwnpbGihp wwhwGop hwdh welbine hwdwp wOhpwdtn £ hwoyp
wrlb] qGwhwwnynn opYnh gwlywgwséd hpwdwywl uwhdwlwhwynid  (pwnwpw2hGwywb
uwhdwbwdhhwyniiltp, hoswbu Owl hwywbwywbnipintl, np win uwhdwbwhwynidbtpn Yhnudbo
hGwnwawinid L wy 0):

g. ogunwgnpéniip $hbwluwwbu hpwagnnséth nwpdoubint wwhwbop hwayh b wrebnid, pb wpnnp
glwhwuwnynn optynh  wypbunpwlpwhl oguwagnpénidp, npp $hghywwtu hGwpwynp £ L
hpwwpwbnptl pnyjwwnptih, Yetph wpynp pwdwpwp Gwdnunbbp whwywihaG  dwubwyghl
wrwyb] 2ww, pwl Yuunwgybpn pbpwghy oguwagnpéniihg: Un nbwpend wtwnp £ hwyyh welb]
opjGuuinh wijpnbunpwbpwiht ogunwagnnddwbb wbgltint dwiuubpp:

Lwjwanyt L wnwybp wpnynibwytinn oquhwgnpéiwl ybppnidnipjwip wywpqytig, pwlh np
qlwhwwnynn pGwytith wninllp whwgnpéynid t, npwbiu pGwywpwb (hnnwdwup thnpp dwytptiuny t L
wipnnonLpjwip éwlpwpbinGwdé b 2hGnipjwip, nph qGwhwwndp Yptiph ng hpwywb wpyniGph) L
wjl oquwqgnpéiwl wwpptpwy nhunwpytp Gwwunwlwhwpdwp £ Juwyywsd nbnulyu)dwa,
hwpywjlnipjwl, 2hGnipjwl Ywrnigwépwihl yhtwyh, wqwu hnnwiwuh pwgwluwynipjwlb b wyp
pGupwlpwihl oquwagnpéiwl whhGwphlnipjwl hGwn, hGnbwpwp qlGwhwwynn wGwpd qniph
2nLtjuwywywh wndtpp npnyby £, npwtiu pGwlwpw :

1.12. QUUAUSUUL UGRNMNE P LYUrUSritosnrLe 64 LLSNHG3NLL 3LUIUSUUL
UNSESNFULENh 3UUUMNIS LaUrusrntesntue 64 LuSrNHE3NFLE

UGywnd gnuph gowhwndwl nwuwywb dnintignudlbpb Ga.
w) hwibdwwnwywh dnintigniy
p) 6wfuuwihG dnnbignLd
q) GYwdwmwihb dninkignLy

1.12. 1 LUIUSUUL SUUUSPL UNSESNIFY

OwfuuwjhG dnnbtgdwl hhdpnid pGYwé £ wyb uygpnilpp, punn nph qlnpnp qGwhwunynn
opjywnmh hwdwp sh Jdwph wybhl, pwl hwjwuwnp oquwlwnpnipjwip opjtyuinh atnp phipbint
nbwpntd, |hGh nw qOdwl Ywd Ywrnigdwlh thongny, gqnpéplpwgp pwpnwglnn qnpénlGtph
pwgwywjinipjwip wbhwpyh dwiwlwy, wGhwpdwpnep)nil, rhuy Ywd wyp qnpénGOGp: Uu
dnunbtignuip hGwpwydnp £ nwpdlnid unwlw| wpdbp opjtynh wpdbpp thnfuwphlGdwb  Yuwad
yGpwpuwnpdwb pGpwghy dwiuutiph npn2dwb dhongny L $hghlwlywlb dwodwénipjwlb nu hGwgdwh
pninp nbGuwybbph Yhpwndwdp:

COnhwlnip wrdwdp, welw t dwiuutiph dninbigdwb Gptip dGpnn.

w. Swfuubtipnh thnfuwphGdwb dGpnn wpwnwgnnid £ hwdwnpdtip ognuwywpnipjwip Gowlwwnhwy
opjtywnh uintinédwb dwfuubiph hwwnydwb dhongny npnzynn wpdtipp,

p. Swfuutph JGpwpnwnpdwl dGpnn wpunwgnind  £oopjiywnp G2qphuin GowGwyh
yGpuntbinddwb dwiuutiph hwpdwpydwb shongny npnaynn wndtpp:

q. pwnwnphswihl dbpnn, nph 20nphhy  hwawpynid t qlwhwwnynn opjtnh wndtipp
opjGyunh wnwbdhb pwnwnphs Qwubinph wpdbplbpp gnuiwpbiny:

OwfuuwjhlG dnunbignidp wbwp L GGpwrh  pninp Swfuubpp, npnGp  wngwy
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dwulwyhgp Yupnn t Ynb:

Updtph wwwppbpp Ywpnn G0 vwwpptpdb, jufujwé qGwhwnynn opjtiyinh inbiuwyhg L wtitnp t
GGpwnbG ninnuyh L wOninnuyh Swfuutin, npnlp wwhwGpynid GG qGwhwwndwl wduwpyh
npncpjwdp opjGywinp thnfuwphGiwb (YGpwpunwnpiwb) hwdwn, dwubwynpuwybu’

w. ninnwyh dwfuubip (Gynipbin, wfuwnnid)

p. wlnuinnuyp dwpuubip (npwbuwnpunwihb dwfuubp, mbnwnpdwb dwiuubp, dwulwghwnwlywh
JowpGtp (Gwfuwqoéwjhl, pnyinynipyntl, swpunwpwwbunwywb, hpwjwpwlwlwb Lo owyb), wy
JowpGtp (poGnpnwydwnbbp L wyl), pOnhwGnip dwiuubp, hwpytp, dhbwluwlwb Swhuubp
(ophOwy " wwpupwihl $hlwbuwynpiwb innynubbin) L dGrGwpywunhpwlywb 2whnyp):

Uwpdwiompyuwl htin Juwywé BGgqpuniniilbpp  undnpwpwn nhunwpyyned G0 hbnbywg
nbGuwybGph hwdwp, npnbp nunnnudlbp wd dqpunincdGtp juwnwnbihu Yupnn G0 hGunwquyned
pwdwlyb| Gopwunbuwybbpp.

w. $hahjuywl dwzqwoénipnil qhwhwwnynn opjtywnh Ywd npw pwnwnnhgbbiph $hghluywl
Owpqwénipjwl  wwwdwneny oquwywpnipjwl  gwliwgwéd Ynpniuwn, npb  wnwowghk] L
ogunwaqnnéiwb htnlwbpny L tnwphphg,

p. $ncbyghnbwy dwdwénipnit’ qhwhwwinynn opjtiyinh wlhwpnynibGwybnnipjwb htnbwbpny
wnwowgwd oquwywpnipjwl gwlywgwéd Unpniuwn, hwibdwwnwdé npw  thnfuwphGdwO  hbw,
hGswhuphp G0 Gwfuwadinidp, nGuGhywywb pGnipwagntinl n inGfubGninghwjh hGwgwé hGG|p,

q. wpunwphl juwd inGunbuwlwb dw2dwénipintd qGwhwwnynn opjtiyuinp GUuwmdwdp wpunwphl
hwdwpynn nbnbuwywb Ywd nbnuywl wwpdwbbbph hGnbwlpny wnwowgwéd ogqunwywpnipjw
gwllywgwé Ynpniuwn: Uju inGuwyh dwpqwoénep)nibp Ywpnn £ (h06 dwdwlwlywdnp Ywd dounulywb

Pwbh-np qlwhwwynn qniph hnnwdwup wdpnneonipjwldp SwipwptnGwé £ 2hGnipjudp b
snLOh uywuwpyiwh hwiwp wGhpwdtn hnnwdiwu, nph 2nluwywywb wpdtph hw2dwpyp (hGswbu
OGwl 2hGnipjwG), YwhlGqbglh ng hpwwbuwlywb wpdtph, ntunh dwjuuwihl dnuntignudp qlGwhwunnnh

Unndhg sh Yhpwnybi:

1.12.2 QUUIUSUUL 2uUE0UUSULUL UNSESHFT

Swidbiwwnmwywb dnnbgdwl Yhpwnrdwb nbwpnid wpdbpp npnpgnud £ qGwhwwnynn opjtlyunp
OnyOwlwO Ywo hwownpbih (Odwbwwnhw) opjGywnbtiph hGun hwdtdwwnbiny, npnGg hwdwn weyw
qUtph YGpwpbpjw) nGnGywwnynipinil

Swibdiwwnwywb dninbignudp Gpwend £ hbnbw) dtpnnlbpp

v' Swidwnpbh gnpéwpplbph dtpnn
v [wiwbiwb hwGpwjhG pGyGpnepynLGGEph hwibdwwmwlywh vbpnn

LPwlh np qOwhwwniwb GGpYwywgywd qnupp wbpwnd qnuyp £, nwunh Yphpwndnd L
hwitdwwnwlwb gnpdwppltiph dGpnnp:

Swdwnnbh qnpédwnpplbtph dGpnnp, npp Gwl hwynGh £ npwbu Ynnilnpnohs gnpdwppltiph
atpnn, wndtpp npntiint Gywwmwyny oquuwgnpéynid b Gnuylwlwh Ywd hwdwnnpbih opjtlyunGtph
htwn uwwywé gnpéwppltinh ytpwpbpjw wnbnGywunynipynilp:

Swdwnnpbh  qnpdwppltiph  dGpnnh  hpdlwywh  thnyGpd GG npnpbp  hwibdwunnipyw
dhwynpGtpp, npnOp oquwagnpéynitd GO hwiwwwwmwufuwb ncyuwih dwulwyhgbbph  Ynndhg,
Jwubwynpwwbu.

w. npn2b| hwdbtdwwnnipjwb dhwynplbipp, npnlp ogquwagnpéynid GG hwiwwwwnwufuw
antyuynid dwulwyhgbtiph Ynnohg,

p. npn2bl hwiwwwwnwufuwl hwdwnpbih qnpéwppltpp L hwdwnytp wn qnpéwppbtiph
hhibwlwh qGwhwwndwb swihwbhpGbpp,

9. Jwwnwnb] hwdwnpbh opjtywnbGph L qGwhwwnynn opjtywnbtph npwywlwb L pwlwlwywh
GdwlnipynibGbiph L wwpptpnepyniGbtph hGnbnnwywb hwdtdwwnwlwb  JGpnednipynil, npnGp
ogwgnndynid G0 hwiwwwwnwufuwb 2ntywjh dwulwyhgbtiph Ynnihg,

n. wwnwnb] wbhpwdtwn d2qpnnudbtn, Gpb wnwhuhp Ywh, gGwhwwnidwb gnigubhbGpned,
npwtugh wnpunwgnyh qgGwhwwnynn opjtiyinh L hwdwnnbh opjGynbGGph tnwpptnnipniGGGpp,

G. nhinwpyt opjtlyuinh qhwhwwndwb hwdwnp 2gpndwéd gnigwbhbbiph Yhpwnntd,

g. bpt oquwgnpéyt; GG qlGwhwuwnidwl dh pwlh gnigwbh0bp, uwnwgywd wpdbph
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gnigwbh2GGpph hwiwdéwjbGtgnidp :

3hdp  plnniGGind  JGpnhhjwip® qOwhwwnnG  nGh pwdwpwp  pwlwynipjwip
nbinGywwnynipincl, npp wrwybjwagnbu wpunwgnind b pwgwhwjnnd £ wl qnpénGGGpp npnGg
wgqgnbignipjwip njup whrwnpd gnuph Jwidwepp pwg dngwygwihb 2nityuynid wnwyb] hwywOwlwh
£, nLunph hwitdwunwlwb dnnbgdwl Yhpwenidp qGwhwwnynn wbywpd qgnuyph  ubthwywOnepjwb
hpwyniOph 2ntyuwjwlwb wpdtipp npnGnt hwdwnp hhdGwynpywé E:

1.12.3 LUIUSUUL EGUUSUSPL UNSESNIFY

GywdiwnwihlG dnuinbgliwb ppwlwybbpnd qwhwwndwb wpnyntlGplbph unwgliwl hwdwp
Uhpwnynd GG wnwppbp dGpnnltp, npnGg pUnhwOpnepintip uywbnud £ Gpwlbnid, np wnpdtipp
npnaynid £ hwunnwgh ud Yuwlfuwwnbuynn GUwdnunbbph Jypw, npnbp unnwbniud £ wd Yupnn £
unwbw] hpwyntbph ubthwywbwunbpp :

GUwdiwnwihlG dnunbignudp wpwdwnpnd b wpdbph gnighy wywqw npwiwlywb hnupbipp
thnfuwybpwtbind pOnhwlnp pbpwghly wnpdbph: GUwdwnwihtG dnnbgdwdp wpdbpp npnpynud £
qUwhwuwnynn opjtiyinp Gwinwpbpnipjwdp, npwdwlwb hnuph Ywd dwfuutiph fuGwjnnnipjntGGGph
wndtiph hhdwb Ypw:

Gywdiwnwihl dninbgiwlb Ywplbnpwagniyt hhdpl b hwlOnhuwGnd £ wyl, np GGpnpnnGGpp
wybywncd GG whnyp unwbw] hptGg GGpnpnudGtphg, LW np Gdw0 GYwdnwnp wbnp £ wpunwgnih
GtipnpnudGinh nhuyh Ghpwnpjw) dwlwpnwyp:

Npwbu YwlnG, GepnpnnGGpp wyGywitp G0 thnfuhwwnnignid Ohwyl hwdwywpgywdé rhuyh
hwiwp (Gl hwynGh £ npytu "2ntyuywywb rhuyt Ywa "snhdbpuhdhugywéd nhuyb):

Gywdiwnwihl dninbtgdwb dtpnnbtpp thwuwinwgh hhddwé G0 wwwqw npwiwlywb hnupbph
gnLdwnGbph nhuynGuwdnpdwbp (hnfuwybpwydwbp) pGpwghly wnpdbiph: HYwlp npwdwywh hnupbiph
nhuynbunwynpiwb dGpnnh mwppGpwybtna Ga:

Mwiwlwl hnupbnh nhulynlGunwiynndwl vGpnn (73173)

N3N dbpnnh hwiwdw)t Yuwlfuwwnbuynn npwiwlwh hnupp nhuynGuwynpynid £ hwywnwy
ninnnipjwip (wwwawjihg L) dhGs qGwhwwnmdwl wiuwphyp, npp wpnyniGened pniy| £ unwhu uinwGuw
qlUwhwwnynn opjiynh plpwghly wpdbpp:

N3 dtpnnh hhaGwlwb thny Gnpb GO

w. pun qgGwhwwnynn opjtywnh L npw qlwhwwndwl wpwbdbwhwwnynipntGbtiphg Yuwujwoé
npwiwywb hnuph wrwyb| hwpdwnp wnbGuwyh pGunpnepyndG,

p. npwiwywb hnupbph Jubhuwwnbudwb wrwyb] oywnhdw] ynGyptwn dwiwlwlywhwwnywdsdh
npn2nty,

q.wipnn9 dwiwlwlwhwunywdéh hwiwp npwdwywb hnuptph Yuwbuwwnbudwb
Owfuwwwwnpwuwnnty,

n.npn2wé Ywbfuwwnbuynn dwiybnh ybponid dGwgnpnwihG wpdtiph npndwb
wbhpwdtunnipjwb nhnwpynid, wylnihGunl, hwdh webbin qwhwwnynn opjtyunh pGnipwgntipp,
hwiwwwwnwufuwb ntpdhOwpwjht wndtph npnzniy,

G. nhuynGunwynpdwlb npnejpwswithh npnonidg,

q. nhuynGuwynpdwb npnypwswihh Yhpwrenedp Yubuwwnbuynn wwwagw npuwdwywh
hnuptiph GUwwdwdp whhpwdtnnipjwb nbwpnid hwzyh wrbtny wntpdhbwwiht wndbpp:

NhuynbGwnwydnpdwl npnuypwswihp wbhwnp £t wpwnwgnh ng dhwybd npwiwlwb  dhengh
dwiwbwywynp wndtipp, wy Gwb wyb rhuybpp, npnbp uwywé GG opjtlnh wwwaw pwhwanpéiw
L npwiwlwh hnuptiph tGuwyh htiwn:

NhuynbGunwydnpdwb npnypwswihtph pOnncGdwb yud hwdwnpyiwb nwpwédwé dtpnnbtpn
hGunlyw 0 GO

w. Ywuwhwwih qhwagnyugdwb dnnk| (CAPM),

p. jwwhwnwih GYwwndwdp dhohl Yrdwéd dwiuutin (WACC) ,

q. nhinwnpyynn Ywd unwgywé npnypwswithtph b GHwidnwpbpnipjwl hwpwpbpwygnep)nd,

n. Untintywwnhy vtipnn
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Glwonh juypunw hquighuyh obpnn

Gywdinh Ywwhwunwihqughwih dGpnnp hhdGwlwOnid yhpweynd £ Gpp weyw £ GYwdwnp
uwjntG wdh wmbdwbp L 2whnyp qUwhwwndwl wduwpyh npnipjwdp, wju nbwpnid Juphp syw
uwhiwtb] YynGyptn Yulpuwwnbudiwld dwiwlwywhwnywsé, L wnbpdphbwiwihlG wnpdtpp Jwpnn
6wnw)b| npwtiu wpdtiph npndwh dhwy hhdp:

QhGwhwwnnnb nGh nyjw; nmwpwéwpowlnid pbwywpwbGGph Jupdwywinipjwb YGpwpbpjwg
hwywuwnh nyjwbGtp, htnbwpwp Glwdnwht dnnbgdwb Yhpwenedp Ywpnn £ pbpbp hpwnbuwyw
wpryntbpbbph: 3wzyh webting wyn hwiqwiwbpp® qGwhwwnnnh Ywnéhpny Ghwdwnwihb dninbgdw
Uhpwrniip qGwhwwndwb GEpYwjwgywdé wbrwnpd gnuph ubthwwbnipjwb hpwyniGph 2ntyuywywG
wpdbtiph npn20wl hwdwnp hhdGwynpywé t:

2. CraU3uLsuL Urdg6rh FUCHUry

2.1. VEUUSULUL UnNSESNFY

Syjwi nbwpncd hwibdwwnwywb dninbgiwb hwdwp npwtu uygplwywb ndyubtp dGp Ynndhg
ytpgyt| G0 ytpohl ybg wiujw nhunnwplyynn nnwpwépnid qunbGynn plwywpwbGbph hGswbu pwg L
dpgwygwyhl  2nitjuynid Jwdwndwéd, wjlwbu £ wqwwu  ncuynd hpwwywpwlw)GnpbG
JwdwnwhwOjwsé wdwilbpp: PGPnpdwghwh  wnpjniptpt 600 "UdhGunwu  Qpnuy"  UMC-h
hGpnpdwghnl pwgquwb, www.list.am, www.Bnakaran.com, www.myrealty.am, www.acernrealty.am,
www.erkirrealty.am, www.estate.am L 0h wpp wj Ywjptipp, npnGp GEpyuywgywdéd G0 wnyniuwy 3-
nLy:

Switiwwnwlwb dnnbgdwl yhpwndwdp wbwnd gnyph qwhwwnnidp hpwlwbwgyned §

hGwnlywy thnebpny.

1) hwdwOdwb L hwdwnpbh opjtywnGEph 2nLywigh ntuntdGwuppnipnt,

2) hwiwbdwl L hwdwnnbh wowpd gniyph hwdwp 2ncyuywyub ndyw0Gph hwwpwagnpney,
Oowlynd L wpdwlwhwywwn nGnbGlywwnynipjwb pGuinpnip)nt,

3) hwitdwwnnipjwl hwiwwwwnwufuwb Shwynph npnznty,

4) hwibdwwnnipjwl wlhpwdti2un nwpptiph wnwGdbwgnty,

5) hwatdwuwnnipjwl shwynpltph wnpdtph G2gpninid’ pun hwibdwwnnipjwb tnwppbiph,

6) hwitidwwnynn whwnd gniyph dhwynpbtiph d2qpundwéd wndtiplGbph hwdwnpnid L
hwiwwwwunwufuwbtgnid Gy gnigwbhh Ywd showlwyph (Yzrned):

Nhunwplyynn hwibdwwnwywbd dhwynplbph qGwgnjuglnn  qnpénGGtph  pGnipwapbinp,
Owubwynpwwtiu gnipwihlt hpwynibplbbpt nu vwhdwbwthwynudGtpp, wn pyntd hpwynibpbbph L
ogunnwagnnpdiwl  Gwuwndwdp, wpwluwynpunwihlG  Jdwwskihnipynilp, Ywenigdwld  wwpbphdp,
wywpunywoéntpjwl  wuwnmhdwlp, wywnnywjwlwwntnphh  wrywjnipjntp wd  hGupwynpnepyniln,
hGdtOGpwywh gwgbpl nL YuiantOwy uywuwpynidp (ElEYnpWIwWnwywpwpniy,
qwqwiwwnwlwpwnpned, spwiwwnwlwpwnpned, Ynynenh, obinnignid L wyl), 2ntywh  yhdwyp,
Jwdwnph ywjdwGatpp, nbubhywywb yhdwyp L pGwytih Gubwynipjwb 260Gp-2hGnepyntGGGph ypw
wqgnnn wj gnpénb0tpp hwdwnpbih G0 qGwhwwynn wbGwpd gnuyph hGn L quGynd GO
nwpwdwglwhwwniwb gninhwywbnipjwb dhlbnylb gnuninid, ntunh hwibdwwnwlywb wnyniuwynid
st0 plnanyub:
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unsnruuy 3

Yblwinpnh, §hGhuyh

GGlwinpnh, S hGhyuyh

YGGwinpnl, Y hGhyuyh

U | AT A e e thnnng dholwdwu thnnng dholwdwu thnnng dholwdwu
1 LwwunwluwjhG Goulwynipnilp pGwybih pGwytih pGwybih

2 Oquwanpdiwb Guwwnwyp pGwlwpw( plwywpwb plwlwpw

3 Uwybipbup (pv) 48.00 54.00 64.00

4 Pwpépnipjnilp (0) 2.70 2.70 2.70

5 Jwpyw)jlnipjnLlGp 9/3 h 6/6 h 6/1h

6 LtipphG hwpnwpwlpp (Yhdwyp) Lwy dhohlhg pwpdp dhphlhg pwpdp
7 GhiGph whwp bi/p puwnp puwp

8 SpwluwnnunuhG dwwnskiihnipinilp dhphlhg pwipdp dhohGhg pwpdp dhphlhg pwpdn
9 Unwownlh Yud Jwdweph wiuwphyp wnwowny 02.2024p. wnwowny 02.2024p. wnwownl 02.2024p.

L hGdnpdwghwjh wnpjnipp List.am List.am List.am
10 Jwdwnph ghlp (npwa) 31,200,000 35,650,000 38,500,000
11 Cnijwjwlwb wpdtpp (npwd/pd) 650,000 660,185 601,563

Lwdbdwwnlwu SYjwjubn
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QGwhwwnynn pGwlywpwbh 102 wpdtiph hwydwnlp 2qpndwi gnpdwlhgltiph shongny pbpdwd k
wryntuwy 4-nid, npuntin hwyygh G0 wrGyGp hGunlyw| d2pndwb gnpéwyhgbtinp.

N7 puwn pniyuyh Ypowlh b qwownph wuydwGGnh (GEpweywd F UQ pniluyntd
wnwownly hwlnhuwagnn wndjwy Ganh uwlwnll hnipywl wunhowln)

N2 puwn dwlhbnbulbinh d6oniprwl

N3 puwn hwnluwyGnipjwl (Ganwencd E hwnplnh tnwnppbnniginiln)

N4 puwn Ghpphl hwpnuwndwl (hwpgwnplyywdo b pGulwnwbGbnh Gepphl

hwpnwpnedGbnh wnwnppbnnipintGGGnn)

N5 puwn inbnwluwydwl b inbGnwnpnipywl (Gapwened F QlGuyhl gninhwlwlnipjuwl
wunppbpnipywl pblph nhppp sppwywnf Ghuwndwdp)

N6 puwn pblph inhwh (OGhpLnh UnGuwnnnilnpy b GoGGinGGnh tnwnpbnnipiniGG6Gnn)

N7 puwn innwlbuwynpunuwhl dwansb hnipiul

unsnruuy 4
629pndwh gnpéwyhgltinp Glwytiinwjhl wpdtipGtpp (np/pd)
33 650,000 660,185 601,563
N1 -5% -5% -5%
G2qpunjwé wpdtipp (np/pi) (32500) (33009) (30078)
N2 0% 0% 0%
G2qnnywé wndtipp (np/pd) 0 0 0
N3 -10% 0% 0%
62qnundwé wpdtipp (np/pu) (61750) 0 0
N4 -5% 0% 0%
f2qpunywé wndbpp (np/py) (30875) 0 0
N5 0% 0% 0%
62qnundwé wpdtipp (np/pu) 0 0 0
N6 10% 0% 0%
G2qpunywé wndbpp (np/py) 61750 0 0
N7 0% 0% 0%
G2annywdé wndtipp (np/pd) 0 0 0
3wzywplywihG wpdbpp (np/pi) 586,625 627,176 571,484
Ur2pLUSHUS (np/pd) 595,095

oaqsuanrNodud  qnrouars8LEre  USUsdEL 6L CtGU3k  dGPLAFONHO3UL L
NFUNFULUUPTIFG3UL UPrISnFLRIFY:

QOGwhwwnidwb GEpyuwywgdwd plwlywpwbh ubithwywbnipywlb hpwynibph 2niyuwywywb wndtipp
hwqwnyyned £ hGnlyw| pwlwdlbnyg

C =NxS
npwntin’
N — qGwhwwnynn lnwpwéph 1 pi-h hwdwpluihb oncyuywywb wndbpl b (33 npwd),
S — qUwhwuwnynn nwpwéph dwybptub £ (py),

QOGwhwwnidwb GEpYuwywgywd nwpwéph ubthwlywbnipjwb hpwynibph 2niyuwywywb wnpdbpp
Lywaqah

C,nuy. = 595,095 x 56.6 = 33,682,377

Ynpwgywé® 33,700,000 (GpLiuniGtipbp dhihnG jnp hwpynip hwquwp) 33 npwd:
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2.2. 6aUUSU3PL UGE111

PFOwywpwbh gnpéwnltwlywb GYwinunGGph  hwqwnpyowb  hwdwp,

npwbiu

AMINTAS GROUP

GlwyGunwjhb

hGdnpdwghw ybtipgyt G0 nhunwpyynn nwpwédpnid gqunbGynn plwlwpwbGbph ybpehl ybtg wdudw

Ohohl  wduwlywh

ntjuywwl  Jupdwlwinipjwlt  wnwowpyh  wndjwGhpp:

PGdnpdiwghwih

wnpynipbbpb 667 «UdhbGuwu Gpniwy» UNC-h h0Pnpdwghnb pwqqul, www.list.am, www.Bnakaran.com,
www.myrealty.am, www.acernrealty.am, www.erkirrealty.am, www.estate.am L 0h wpp wj Ywjptipp,

npnbp GEpYwjwgywé GO wryniuwl 5-nLd:un3nruuy 5

UGlwnpnh, Y pGlLuwyh

YbGwpnl, G pGLuyh

YGhwnnl, G plLuyh

&0 <Swabduinynn hunluwlhz0np thnnng dhelwdwu thnnng dhelwdwu thnnng dholwdwu
1 Lwwwnwlwihl Gaubwynipjnilp pGwybih pGwybih pOwybih
2 Oquwgnnéiwl Guwwnwyp pOwywpwb plwlwpw@ plwlywpw
3 Uwykpbup (pd) 45.00 40.00 67.00
4 Pwpdnnipyntbp (0) 2.70 2.70 2.70
5 LwpYuyaniegnilp 10/2 h 9/5h 6/4 h
6 ‘Lbipphl hwpnuwpwpp L Ywhwynpniip Lwy Lwy Lwy
7 ChGph wnnhwp L/p L/p pwn
8 Spwluynpunwht dwwngkihnuginiap Ghohlhg pwpdn dhohlhg pwpdp dhphGhg pwpdp
9 Ywpéwywinigwt wewowpyh dwiybwnp L wnwownl 02.2024p. wnwownl 02.2024p. wnwownl 02.2024p.
hapnpdwghwh wnpjnipp List.am List.am List.am
10 Udubywl Jupdwyswpp (npwi) 250,000 210,000 330,000
11 Jwndwyswpp (npwd/py) 5,656 5,250 4,925

QGwhwwndwh Gepyujwgqws  pGwlywpwih  Jupdwlwinipjwl  Gepluyjwgwd 162 wnpdbph
hwdwpyp d2gpndwb gnpdwyhgltinh dhongny pbpwé £ wnyniuwly 6-nid, npuinkn hwyyh G0 wrbGyb|
htwnlyw) 62qpndwl gnpéwyhglbpp.

N1 puwn pncuyh Yyhowlh L Jundwluy nipywlG wuydwGabph (Gepwnywd t U pniluyncd wewownly hwlnpuwgnn
iy Ganh uwlwnlby hnwpywl wunhowln)

N2 puwn dwlbnbulbnh vGénipjuwl

N3

puwn hwpnupdwl b whwynpowl (hwpdwnpldws E plwlwpwllbnh Geppha
hwpnwpnidGbnh L hwhwynpnidGbnh tnwnpbnnipinGGbnn)

N4 pun huplwyGnipywl  (GEpwencd b hwnplbinh niwnppbnniginian)

N5 nuwn pLph wnpwh (OGhplnh UnGuinpniyinpy b GOGEGnGGnh tnwppbnnipincGGbnn)

N6 pun wnpwluwynpunuyhl dwianslyhnipjwl

N7

puwn winbinwluwydwl L inbnwnpnipywl (Ghpwnened t QGuyhl gninpuulwlnipiul

wtnuwinplpnipwl 26Gph npnpp

onowwuinhp Ghunndwdp)
un3nruuy 6
A2gnuniwG gnpéwyhglbpp Glwytwnwihb wpdtpp np/pd
<L 5,556 5,250 4,925
N1 -5% -5% -5%
Bqpunywié wpdtpn (np/py) (278) (263) (246)
N2 0% 0% 0%
Spapunywé windtipp (np/pt) 0 0 0
N3 -5% -5% -5%
Bqpunywé wpdtpn (np/py) (264) (249) (234)
N4 -5% -5% -5%
Bqpunywé wpdtpp (np/py) (264) (249) (234)
N5 5% 5% 0%
B29punywié wndtipp (np/pd) 264 249 0
N6 0% 0% 0%
B2qpunwié windtipp (np/pd) 0 0 0
N7 0% 0% 0%
29puyws wpdtipn (np/pd) 0 0 0
<{wzywpYuyhG wnpdbpp (np/py) 5014 4738 4211
Ubh2hulsdUd (nn/pd) 4654
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AMINTAS GROUP

0asSuanNodud anrduuh8LEMe USUSYEL 5L UNUuUULNHI3UL cNruu3k J6NLNFSNHD3UL
L NrUNFULUURMNFA3UL UNM3NFLRNEU:

3hdp plnniGbind JGpnhhjwip® hwpytibp qGwhwwnynn pGwlwpwbh nwnpblwb gnpéwnlwlwb
GUwdniwnp, npp npnyncd £ hGnbyw pwlwdlng.

E, = NxSx12, nputin

Ep — Jupdwlywniihg uywuynn tnwpblwb ynunblghw| GYwdnwnb k,
N — qOwhwwnynn nnwpwéph 1 pd-h hwaqwnpluihb 2niyuwywlwb wndtpl £ (33 npwd),

E, =4654 x 56.6 x 12 = 3,160,996 33 nnwai

Cnijwjh nunudOwuppnipynilp L rhGpnpwwl  pGuGpnepnlGGEph  hGn funphpnwygnipjw
wpnyntlplbpp gnuyg GO0 wnwihu, np 2nlyugh yhdwyhg, inbnwnpnipjntbhg b wyp hwGquwiwbpGbphg
Ywhujwé Gpw plipptinGwénipintlp tnwpyw Yunpdwédpny Ywnpnn £ Ywqibp 10 nninynu:

GLoGnd wyu inuibtphg” ptwywpwbh nwpblwb hpwlywb hwdwfuweb Gwdnwnp Yywaqgdh.

E; = 3,160,996 x 0.90 = 2,844,896 33 npwu

QlGwhwwnynn  wnwpwéph qgnun gnpdwnlwlwb  Gywdninp  hwydwnpybihu  OGp  Yynnihg
2whwagnpdiwl L Ywnwywpdwb wwpbywh éwiuutpp plGnniGyt) £ 28,448 npwd (inyjw) nbwpnid
hpwlwl hwiwfuwrbt GYwdnh 1%), Gwdnwhwpyp pGnnebdtp £ 284,489 npwd (nyjw) nbwpnid
GUwdwnh 10%):

E..« = 2,844,896 — 28,448 — 284,489 = 2,531,959 33 npwa

LYwwhwwihqughwh gnpdwyhgp winynuwnpnyp t, npp Yhpwedned £ wbawnd gnyphg nmwpbywh
yunpjwépny unwgynn wwwquw GwdninGbph hnupp pGpwghy wnpdbph ybpwéiwl Guuwunwyny:
Ywwhwwihqughwih gnpdwyhgp Yhpwnynid £ wbwnd gnuph ntyuywlwl wpdtipp npnabihu:
Lbwwhwwhqughwjih gnpdwlhgp npnygnid E hbnbw) nubwybtpny

> JdbPLNFoULUL (WNFUNFL3UShY Lunnk8UUL)
» GNnryusuluy uSusUUL (ERUSMrUL8hU3h)
» 3pONEPERU3PL-LENMNUUL (ONuUuNNE YUMPSULP OGSUGNNOUUL)

Lwwhwwhqughwjh gnpdwyhgp hp vbe GEpwnnid £ jwwhww hg unwgywd Gwdninp L
Jwwhwwih ypwnwnép: CGn npnud”

w) Ywwhwnwihg unwgywé Gwinwnp® Gipnpnnh npwdwlwb dhongltiph oguwgnpéiwb nhiwg
Jdwnynn wnynuwswihG £, Juwydwé GhpnpnudlGtph ynGypbn dwiwlbwlywdhongh L rhulbiph
gnnpénbGEph hbwn:

p) Ywwhwwih ypwnwnép® Gepnpdwé uygplbwlwb gnidwnph dwpnid k:

Lwwhwmwhqughwjh gnpdwyhgp hwdwpydby k funwgdwb tnwbwynyd L Yuagdned £ dnin
7.5%

Wuwhuny, qlwhwuwynn plwlywpwbh niuywywld wpdbpp hwqupywéd GHwinunGtph

Ywwhwwhqughwjh dbpnnny Yuqdnid £ (YGpwbnpnqiwb Swiuubipp hwbywé sG60)

V=E,:/R=2,531,959/0.075 = 33,759,453 33 npwd

b Ynpgyws® 33,800,000 33 npwa

S &

/ {( -
PR § = -
J MR TA e ) L
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3. UrisntuRPLErk FUUUIUILESNIU

Qhwhwwniwb  OGpYywywgywsé  plwywpwlh  2ntjuywlwl  wpdbph  qUwhwwndwl  hwdwp
Uhpwnybghl qwhwwndwl hwitdwwnwwb L Ghwdwnwihb dGpnnlGtpp: Gpyne dGpnnbtph Yhpwrdwb
wpnyntlpnid unwgwlp hGnlyw wprynibGpGbpp.

» 3uUtUUSULUL UGN 33,700,000 33 npwd
> BuwuuSu3hL Uc@NY 33,800,000 33 npwa

UpnynibplGph Gowb tnwpptpnipnibp gOwhwndwb wypwywmhlwyned pnnibbih £ hwpwpbpwywb
Ohohl 2Gnnuip sh qbpwquwOgnid 20%: 3wdh wrlGbind qlUwhwwiwb Gpyne dbpnnlGpnid
oquuwgnpdywé Giwytunwiha ndjwGbph hwywuwnhnipjwl wunhdwGGGpp” unwgywé wprynilbplbpp
Yhwiwdw)ltglttilp 50% - 50% hwpwptpnipjwdp:

C = 33,700,000 x 50/100 + 33,800,000 x 50/100 = 33,750,000 33 npwi

Yuwad Ynpwgywé™ 33,700,000 (LGpGuncbGtiptip dhihnG jnp hwpynip hwqup) 33 npwd

Wuwhuny, wpnynibplbiph hwdiwdwjlbgniihg hbwnn qGwhwwnynn pGwlwpwbh 2niuywlw
wpdtipp unnwgybig® 33,700,000 (GptiunclGtiptip GhhnG jnp hwpynip hwqup) 33 npwad

uvonenty
Gplwb, EpGpnibh PninGwqub thnnng 1/6  hwugtintd qunGynn plwlwpwbh ubthwywbnipjw
hpwyntbph 2nituwjwywb wnpdtpp qUwhwunbihu, dGp 4nndhg Yphpwnybg wbrwnd gnuph 2ncyuywyuwl
wpdtiph qOwhwwndwb hwitdwnwwb L Gwdnwihb dninGgnudbtnn:

Gplwh, EpGpnibh PninGwqywb thnnng 1/6  hwugtinid qunbGynn plwlwpwOh ubthwywbnipjwb
hpwyniGph 2nijuywywb wpdbpp wn 21.02.2024p., Jwqunid £ 33,700,000 (GptiuncbGtiptp ahLhnG jnp
hwpjnip hwquwn) 33 npwd:

:Cuwn qGwhwwnnnh dwulwaghwnwywb Yuwpéhph unwgywé wpdbpp dhwbgwiw)t hpwwnbuwywa E:

SN .

airy -
LAl = s
1 MR TA 2 L b
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uLcunrd qnrseh LUIUSUUL FUUUIr O3SUSINo4US oUUSURIPE ,
SruLuutE3U0L &4 SEM164USYNFE3UL UMLSNNLEP 8ULLYL

1. ULcUrd ank3ek LUUSUUUR hpudnrueultrhr MESULUL aruusuuu @hd 18092018-01-0218
Jduu3uyuu

2. b. dphndwd, L. Opnyt). "GHwdnwptp whwnpd gnyph gGwhwwnned L Ybppniénep)nilt

3. 3. 3wphun(, "UGpwnd gnijph qUwhwwndwb nwuwqghppt

4. U. Swpwunyw, "UGwnpd gniph qGwhwuwnned: UGthwwbnipjwb urwywpniib

5. U.C. Unbtthwlwb, 4.©. 3Indhwlbhuywlb, U.L Gphgnpwb "UGwpd qgnuyph tynGndplw L
Jwnwywnniib

6. 33 pwnwpwghwywb ontlughpp

7. 33 Uwnwlwpnipjwlb npnpndip 33-nd qQGwhwwnidwl  unwlnwpnGbpp, hGswbu  Gub
qUwhwuwnnnh Juppwq6hl Gepywjwgynn wwhwbpbbpp uwhdwbbne dwuh:

8. 33 bwnwlwpnipjwlb 24.08.2022p. N 1355-L npnzniy, qGwhwwnidwb pnhwbnip unwbnuwpunn
(Rwybwé N1)

9. 33 Ywnwlwpnipjwlb 24.08.2022p. N 1355-U npnpnud, wbwpd qnuyph qUwhwwniwb
unwbnwnpun (wybywsé N2)

10. 33 Jwnwywpnipjwlb wrplptp wOywpd gnuyph Junwuwnph wbunwlwb yndhnbh Y4nndhg
pnnwnyqwé nbintlwagntin

11. UGwnd gqniph qUGwhwwnidwl hwdwn wbhpwdtn wy hpwdwlwh wywntn

12. QGwhwwynn wbywnd qnuph ubthwlwbnipjwlb (ogunwaqnpddwl) hpwyniGph qpwbgiwh
Jywjwyw

13. UGthwlwb nbnGyuwnywlwb puqu

14. UGwnd qnuph gnpdwywnipjncGGtn

15. SbnGywwndwlwb ptppbp L wduwqntin, hGnGpGGunwihb Ywjptp

Lt S
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vuruuLyouantyLEr 64 3USnNEy MU3UULLEN

Uu  vwhowlbuhwlynioGbpp L wwyowllbpp  hwlnhuwlnid 66 unyl  hwpdbGungdnipiul
whpwlpnbh dwup.

1. QOwhwuwnnp wwunwufuwbwwynipinib sh Ypnod qwhwwnynn ubthwywbnepjwb hpwynitbpbtiph
hpwywywb GYwpwqpnepjwl Yud ubthwywOnipjwl hpwynilGpGtph hGn wrGsdnn wy hwpgbph
hwdwp: Mwwndhpwwninth Ynnihg GpYwjwgywé ubthwlywbnipjwl hpwynibplbpp hwuwnwwnnn
thwuwnwpnptpp hwiwpyb) G0 hwwuwnh:

2. Unyl hwybwundnepjnip Jwybp £t dpwyb wdpnnonipjwdp GGipYuwywgwéd L dpwylb Gwé
Owwuwwyh hwdwdw)l: Unylb hwdbndnipjwl  wwwmdklt sh Jupnn  Sdwnwjbp npwbu
thwuwnwpnLnp:

3. QGwhwwidwl hwpybndnipjntlp sh  hwlnhuwlOnwd  Gpwfuhp, np wGwpd gnupl wqwun
2ntyuwynid Yywswnygh uniyb hwpytndnipjwb dte Gdwé wpdbpnd:

4. QQwhwuwnnp wwpunwynpynid £ ywhwwb] gGwhwwnmdwb pbpwgpnid ywwnyhpwwnnih Ynnihg
unwgywéd Ywd hwpdwpybbph dhongny wwpqupwljwd hGHnpdwghwih qununbhnipynilp,
pwgwnnipjwip optilpny Gwhuwwnbujwdé nGwpbpnLd:

5. QGwhwuwnnp qnpéb E npwbiu wllwiu Yuwnwpnn:

6. QOwhwwinnh yYnnohg YJwwwpywd nwunlbwuhpnepniGbpp L GgpuywgnipyniGGbpp
wdpnnontpjwip wolywbfuwyw GG:

7. QGwhwuwnnh  wfuwwnmwOplbph JupdwwnpnipyniGp Ywfujwéd st qGuhwwnmdwl wpryniGph L
Ggpwlwgnipjwl htGwn:

8. QUwhwuwnnh Ywpsdhpp qnuph wpdtiph JGpwpbpjw; nwdh dbe b qGwhwwndwl wduwpyh
npnipjwdp: GGwhwwnnnp ywwnwufuwbwwnynepnea sh ypned qniyph wpdtph hGnwaqw Yupney
thnthnfunepynlGGGph hwdwp, npnGp Ywpnn GG h hwjn qup wyn wduwpyhg hGwnn, unghwjwyw,
nbnbuwywh, $hghywywb qnpénbhtph, Gwb pwnwpwghwlywb optlGunpnipjwl thnthnfunipjwb
hGunLwGpny:

9. QGwhwuwnnhg sh ywhwOoynid Geplwjwlw] nwnwlwld wwnjwbabphl L wnw] pwgwnpniep)nil
qUwhwwniwb YyGpwpbpjw, pwgwenipjwdp nwunwlwb wwnjwbh ophGwywl hpwytpny:

10. QGwhwwnnnp hhdp £ plnniGned wbwnd qnuyph ubthwywbnepjwb Jywywwbned wpnwgn yué
dwybptulbbpp L sh Juwwnwpnd nbnwbph swhwapdwl wfuwnwbpbbp L ywunwufuwbwwnne sk
wbdunnipyntbbbiph hwdwnp:

11. Q0whwuwnnp ywwnwufuwbGwunynepjnib sh Ypned gnuph wyb ptipnepyncGbtph L pGnipwgphsbtiph
hwdwn, npnGp hGwpwynp s60 hwjnbGwptpdtb] mGunnuywb qGhnipjwdp:

12. Q0whwwinnp  ywuwupuwlwwynipintd sh Ypned Mwndhpwwnnih  Ynndhg Gapjuywgywé
wnyjwbtph huynpjwl hwidwp:

13. Qhwhwwnidwl wpnynibplbpb niG60 funphpnunydwyw pGnp:

74. Glwytwnwihl ywjdwGbbpp, npnbp ogunwagnnéyb Ga hwpdbwnynipjwb vte, uinwgyti G
hwywuwnh wnpjnipltphg, pwg L wjlwtu GGwhwwnnp sh Ywnpnn wnw hwpinip ninynuwGng

Gipwzfuhp:
/‘_;L\ .\ ys —
UPGULLLENN /ﬂ
s \0" ' .
SLONLLY/- **-,; : wynpjwG
& \ 't H.'lS GROU"
< 4\ 004%3‘13 Q
:‘0:1‘\“,‘/’ 2 )wr 4
quu3usnn® 1. Twuwpywh

Qlpupulpul 99-2022-65

09.03.2024p.
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