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1. Ghwhuwumiwl wpwgwnPWUPR

22 Lnnh dwpqh hunfwjip Twwdnp p

7 Swpni-2 £T2-4 phy 17okup. phy 8 hwughnid

: quiynn plwjupmih ontljujujuilt wpdbpp:
Qhmhuwnnnh b ghuhuun/wl [uquwlkpynipyulb wfyuyikipp

Qiwhwndul qudml;hpu;mp]mh wi]ubnwip «Uputpuykpunhqu» unc
Ppujwpubwlub hwugkl p. bplub, Q. ‘Ldykh 26
Stopklt E. Luiyul
Qhwhunnnn Ennuupry Shnpghp Lwlyul
Quwhuwinnnh npwjwynpuub Yyuyuywb QG-2023-26, npyjwd 27.03.2023p.

2. Qhwhwndwl bujunwlnyg ubpluyugfud thwuwnwpnetph guily

Ukpluyugyl) E wbpwpd qnuph

whthwjuinipjub (oqumgnpdumt) hpunjnitiph

qpuiiguut phy 1942186 juyuljuth wunndEup:

3. Quwhunniwb wyunnhpunnniy b hhupp

Qiuhundwi hpdp E hwighuwtnid ululmq_bpulmmb‘ 09.10.2023p. npnpnuip 1
08.11.2023 s4qU0-UUS/UGR0-23/2 wuyuwbughpp:

4. Qwhunnynn opjywnp, tnyimjubugdul wnyujtpp b qhuthwujnn
opjkjunh lyuumfudp hpumupbtph inbtuwlp

Syjjur hupy k] nipjult quwhumiut opykljunnp hwtmhuwbnid 22 Lnnh Jwpgh

 hufugp dwbwanp pU Swpnb-2 RTZ-4 phy 172tup. rhy 8pl hwugknud quinn

plwjupubp: Cuwn npuiunpud Jyuyuluih wuwndkuh ukhwlwbnipjui hpuniipni]

qpuiigjud hpuniph umpytljun ko hmm}buulhntd‘
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5. Qhuwrhwuniwh byjunulp (quuwhuuniwt qnpéunnypR)
Quwhunntwt  byunwyp (qguwhunnfwi qnpbumm]p]})‘ wipwupd  gnyph

priwquiidumi htwlwupny npu hpwgnup:

Qiuhwuniwb wpdtph nkuwlp onujuymijult wipdbp:

Coiuyuljub wpdtpp hwpyupyuyhl npuiwjul Uksmpnit k, npny hwjwtwpwp
hbpmllmhulgqtp, quuhuufmi wiuwpyh gpotpyudp, owhwgnpghn ynnutph Uhol, pug L
Upgulguyhlt ontljuynid quwhuuynn opjjnh thnpuwtwynud, nph wupuquynud ynnutphg
jnLpupw s nipp, hpuqbyyus {hubny, qnpénud £ nnouinnpkl b wnuig hwpiunpuiph:

1) Conljuyuljui wpdtph upwhUdwbnuip whwp k dhllhulpmhqp‘ huwdwduyt hnbyu
huyiguupquyh 2pgwburyh

w. «zwpjupluyhte npuduljub Ukdnipni»-p Jkpupbpnud E ppuiwlut qupl, npp
Jupnn E J&wpyt opykhuh hwtfwp webnpuyhb ontjujuljul qnpéupph durdwuly:
Toljuyuljui wpdtpp hwintu t quihu npyku wnuy b hwwbmfu ght, npp, pun
nnowiuhwn ‘ullulmummtﬂlhpb‘ Jwupnn E Atnp phipydbl omjurynid quwhumfwl wluwpyh
npoipjuup ontjuyjuljuit wpdtph pwhumidmb  Uky s yuyuwikphtt htunbiknt
phypnud: Uw Juw&unnnp hwdwp dkpp phpynn wpdtputphg (ujugnyt £ b wnwyb]
owthuftwnp qunpph hwdwp: Uy wpdtph puhiwiniwh dunfwbmy hwpyh skl wntnud,
dwubunpuy by, qnpsupph hwwnnty wuyuwtitkphg L hwhquuwbplkph htwnhwpny
pupdpuglud fud hobgywd qUERR:

p. «.. npny hujubwpwp Yhpuyuiugybp...» fipynud £ wyb thwuwnp, np qluthuunn
opitywh wpdtpp hwbghuwimud £ Eipunpyug quuwhwnywd wpdtp, wjl 1D pk
Yuiunpnpjud Jud Ju&wnph hpwljub ght: Ujt hpkuhg tpiuyuginud qnpswpph ghtip
quuwhuwndwul wiuwplh poipjudp, npunkn hpmhmhmgx{nu[ kb onijuyuljmi wpdtph
pwhuwiniwi Uk Enud pninp wji wuydwbbbpp:

. «.. ghwhwiniwl wiumpyh gpoipjwup..»> wpunwhwjnmd k ululhulhg‘ puw nph
wpdtipp whwnp £ quuhunnyp ynuyptwn wluwpyh npoipjudp: quyjus wyl pwth htwn, np
ontjmltt b ontjupuymi wuydwbubkpp jupnn kb thnthnfuyty, wit dunfwbmyph hwdwp
hujubufub wpdtipp Jupnn t ujuury 1huty Jud zhmdmtqmmmulumhhl bpuﬂ.lulhmp]mhgz
Updtiph quuwhuwniwl wpmyniipl wpunugnnud k quwhwniwl wiumplh npoipjudp
oniljuh Yh&wyp b ypuyudwbkpp, wypny el nphb wyp wifumpyh npotpyudp:

1. «.owhugpghn ynqutph  Upoli.» Jkpuptpoid E owhwgpghn qunpphtt b
Jwdwnnnhi

Gwhwgpghr  gunpy mbh qubmnt qpqmqmm&mnhhp, puyg nshty tpumb  sh
wwpunugpnd ju wih: Ll qunpnl unhuyud sk qunud Juwnwpk] b Uhujus sk
guiljugud ght php Pwugh wm, tu gunudp Juwnwpnid t qnpdknyg hurfwdug
hpuyghu oniy L wlhilyuhpubph, wi nd ph hphmllul]uﬂ.lmh Yud
4
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hhynptwnhy onijugh, npnbg goipmibp sh Yupny gmgunpdb) jud Juipwnbuyky:
Ziwpunnp qinpyp sh J&wph pmijwywliwbhg wikh pupdp ght Gtwhunngng opjkljwnh
Ukpyuhu ukthwjubwntpp inygbybu wyg @nijuis dbwynponbtph owippnid k:

Swhwgpghn Ju&wnnnp sh gmijuinud wupunwnhp qudwnk), unhujus sk Judwnty
1 ns b yunpuun E ugwnk) gubjugus quny jud hwununt) wjt wipdtipp, npp wnyjuyg
wuwhhit sh hwdwpynd jubjuuhn gnijuynid: SCwhwgnpghe Judwrnnh pppuyundwnp
onjuyuiuwb  wuylwhikpmyu  quwhwunnn  opjkljnh Jwdwrpl t pug onijuynud
wlktwhwjuwbwlub qun] whlwp quhg wylfjupnn pnijuyh nrunulbwuhpnipinihg
htwn:

L «.pug b Upgwlgught omluymu  quwhwwnynn opjklijwnnh thnfuwbulynud...»
pwhwynd E  np  Ynmqubph  dhgb  sjwb  npbk ynbyptnn  Juwd  hwwnnd
thnjuhwpwpkpmpniibp, ophtiuy, duyp b goniuwnp puykpnipynibiiph jud Jupdwnnth b
Jupdwlyuh vhol hwpwpkpnipnitkpp, npnp jupng Lt qih dwlwpnulp nupduby
oniljuyhtt ng plinpny Jund (huk) gipuqwhwnyws: Bupwypynud k, np onijujuljub wpdtph
qiny qnpswppp whwp £ hpulwinugh wytwhuh Ynnqutph heb, npntp juwdws sk nplk
hwpwpkpnipiniitipny, b Ynqukphg jnipupuibignipp qnpénid E hptinipnyy: Ghwthwnynn
opfijunp onijw E hwin]k) wpwyk) hwpdwp dlnd, nputugh wwwhnddh gpu hpugnidp
Atnp phpynn nwppkpuljitphg wjwgnyuny, nngulhn tjunuenudiubpny, snijuyumlul
wpdtph wwhdwinfwbp hwlwywnwupmb  quny: Jwdwnph Ukpnnp whwp L hup
wjighuht, npp juwwwhnyh onijuynud Jw&wrennh hwdwp hwuwbbjh ugugnyb gh
Cnljuymy  gniguppiwb dudiknh whnpmpmbnp Jwpny £ wwuppkp hub] Yuhu]ws
quwhwnynn opjiljinh b pmYuymljmb wuwjlwibkph whkuwlhg: Uhwy wupdwib wyl k, np
wjt whwnp E pujupwup (hth quwhunnn opfijinh  hwbnby pnifjugh  pudupuip
putwlnipyjudp dwubmyhgkph nipunpmpintup gpuytnt hudwp:

q. «.. nph wupwuquynid Ynnukphg jmpupwbgnipp, hpuqkqus (hubnd, gnpénud £
nnouwnltinnpkl ...» tpwbwlnud £ uyl kupwypnipnilp, np pwhwgpghe qunpryp, wylgiu By
owhwqgpghr Jwdwnnnp, pujuluiwyuth nhntjugjus i Judwnynn opykljnh, npw
thwunwugh b ynunkighw) jhpuniwb punyphtt b hwnympjniutkpht, hyybu il onijuygh
Jp&whh dwuhl pun ghwhwndwh pupwghl wiuwptlh: Zknuquymy ipunpdnud E, np
tpuiighg  jipupwbynipp  hwpdkifjun E  ogquugnpénud  hunlwuyunwupiul
nhnkjuwnynipmip’ dqukiny hwublby hp nkuwblynithg gnpdwpph wowyk) pwhu]twn
wpdbph: Uw kpupkpnud E qiwhwniwh wduwplh fpoipjulp onijugh  Jh&wlh
hwoqupypl, wy ny phk  htwnwqu dudljkinnud  wpnwhwjunjwsd htwnuupd
nuunnnnipjniiibphi:

k. «.l wpwbg hwpyungpubph...» tpwbwlynul , np ynnutphg jnipupwibgnipt nith
qupbwpph hpwlwiwgiui npyuywngunttp, puyg yanutphg b ny UEGR hupunpus
Jud uinhuyyws sk gnpsupp funnwpky:

% 5
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Cnjuyuljui wpdtp» hwujugnipyniiip Eipwnpmud £, np gukpp vwhdwignud kb pug
b uUpgnitwl onijuynud, npubn dwubwlihgibpt odnjwé G gnpshint wquuntpjudp:
Qiwhwwnnn opjkjunukph somywh Ywpnn b jhubk) hywybku Uhowqquyhb, wjbwbu by
nkquljwi, npp jupng b punugws hik) puquuphy gunpputphg b judwnnnubphg fund
1htt] vwhuwbwhwl dwubwlhgubph pubwlng:

6. Shwhwundwl wduwpytpp

Ulpuipd gnuph nknuiquimipjut woprunwbipikpp junupyy kb 28.02.2024p.:
Ulipuipd qnuyph ontjuyuljw wpdtpp vwhdwin]k) £ 05.03.2024p.:
Ulipuipd gnyph giwhunmiwb hwpybunnipyniip juqity £ 06.03.2024p.:

7. Zwoytnynipjul dip

Zupbnmipinttp  juquyl] b oyuundnqujwmb dbng, nith  wpnuufughtt b
nkpunuyghll Uk pwimipinibttp:

8. Ghwhwwnlwh wownwputnh pipwguljupgp

Qwhwindwi wohtunwbiptiph pipwguiupgp punjugus & htwnlyu hwenppuljub
thnkphg. twpuywnpuunwlmb o b hhdtwljut thny:

1) Lwuwyuunpuunuut thnynd hpujuiugynid E

w. gquwhwwnyny opjijuh thwunwpnptph hwjupugpnud bt nuumdtwuhpoipnid,
wuwwybtph punniinud,

p. ghwhwndwh wnwgwnpuph Al kpynid b wuypdwbwgph fupnud:

2) duwuwnwpnphph twpbujub nuunlbwuppniput phpugpnd thwunwpnphph
hhuwt Jpm whhpudbon £ wupqly qwhuiniwh tkpljujugjus opykljnh hpujulwua
Jupquh&wlp, hisyhu twb qhwhunyng qnuph hhutfut ndyuubpp: Quwhwwndwb
wnwownpuipp whnp £ wupunwunhp tkpwph quwhwndwb byunmyp b guwhwwnynny
hpwyniiptikpp b wwhiwbwthwlnidbtpp:  Fuwhwundwi tyuwwnwlp b quuwhunyng
hpuryniiph wkuwyp whwnp £ hunfwdwyikgyud (hukh giwhwndub unipjljntkph htn:

3) Ghwhwndwt yuydwbwughpp fupynud £ qpun{np‘ Zuyuunwith Zubpuybnnpui
opklungpnipjulp vwhiwigws Jupgny L whwp b wupmbwhh htnbjug wwpunwnhp
nknkinipniubkpp.

w. ghwhwuylan opjkljnh wijuinfwi b tinywjwbwugudw JEpupkpyuy,

Lnybwlubiughng whhunwlub Swdljughp
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p. giwhwumiwh nhuwg J&wph ywthh Ytpwpkpyuy,

q. quwhwindwl wnwbnupunitpny] wwhiwi]ws b ghwhwunfwdp npnpyny wpdtph
nhkuwlh, ghwhwminb wluwpyh b wnwptipyh YEpuptpuy,

1. giuhunmiwt wnwgwnpuiiph Ykpupkpyuy:

Muplwbwghpp Yjupnny £ bwb wwpnibwl]  Zujwunwubh Zuipuy knnipjub
opkunpmipjudp nwhuwbgws wyg nbntynipniubikp:

4) Zpdtuuats thnynud hpujubwgynud ki

w. gquwhwwunn opjkiwnh nknuqbinud - (nuuwblijupnid) (qupujws quwhwinynn
opjknp mkuwyhg),

p. ghwhwwndwt hunlwp withpudtown nknkjunynipjui hwjwpwgpnud, dpwlnud b
Ytpnisnipnil,

g guwhwwndwl hufwyuinuupumb ulqpnibiplitiph, Unnkgndutph b Ukpnpubph
plunpnipimd,

1. gbwhunny’ punpjud Ununkguwi (Yund Ununkgnidubph) yhpundwup,

L kpolwlfub wprnynitph hwoquplumb  tujuinulng nuppkp  Unnkgnudubpny
hwpyupyws wpyniiptiph hwdwnpnud,

q. hwpyknynipjut juqunul b npuiunpnud:

9. Qiwhwnyng opjkljinh hulwpnin tjwpwqpnipjnip

Cunn  wuwnyhpwwnnth  Ynnuhg npudugplus  whpwpd qnyph utthwljwinipjub
(oqunuugnpéuiwilt) hpwniiph qpuibiguwl phy 1942186 Juyuyuith wuwngkuh plwjupuih
Uwlkpkup Juqunud k 83.72 pu:

Chliph pughwimip poipuighpp
Ckuph whup 5 hupluith, Untingh3, pwljupubp 4-p hwpynud E,
3 uklyuly
Thuph Yh&wlp Luy
Skjuthjufwi hugkgjusnpmni [y
Udunjuyubwntknh U.Dllul‘ puynud, punhwnip pugopejul
Qnpéuntwjui tpwhwlnipjniip Puwlkh
Cunghwinip dwlkptup /hpwyniuph 83.72 pu, ukthwljwuntpyni
wnkuwljp/
‘Ukpphtt hwpupnid Puwjuwpwh Untinph nninp Epyupeju k: Ukppht
hwpnupupwipp junupjus t Wkpyuiynipny :
Zunnuiljikpp wmphjuupun b &/, wunnthwbiibpp
Uknwnquyjuunt: Ukppht noubpp thuyuyu b
Ukinunuuyjjuunk
Uwlhwbgnyg Zuwnulp  uwhjuujwn, wunbpp uwhjuywn
7}
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2024VFAKCYVE




22 UNBYSPULAIBNFLUAEPUUUL MULUS & '
_UPUERUMGASPAU  UME /-W“\

Shqulqpmp]mhg‘ [y, nputiuynpuiught
dunskihnipynibp’ uy: Fuwlul
Lmumtlnpdulbmp]mh]}‘ uy: Unljw & hnuwlp, quq b
onip, okpnigniup twulwljh Untinwdyws :
Qiwhwudwb 1-6 nwbgnuiny hudwww-
nwufuwinud £ 4-pr junkgnpughb, dhoht Jhdwl:

Unwyl] dwbpudwub wnku  unyl kqpuijwugnipjuiip  Yhg Intuwijupswljub
hwybpjusnul:
Stnunpnipjul hqnu[[;

Lpugnighy nfyuiutp

https://www.google.com/maps/place/40%C2%B050'29. 4922N+44%C2%B025'57.8%22E/@40.841
6553,44.4292656,1173m/data=!3m1!1e3!4m4!3m3!8m2!3d40. 841488!4d44.4327117%entry=ttu
Uunpl tkpiuyugyn k ghwhuwnynn gnijph nkqunpnipjui jpruwbljupp Junuunpuyhb
pupuntqhg b wppuibyuiljhg

Mipelingd | Joawgbly | :

Ll Y i
WA ¥

wogph 2

ndfpl Uty =>:
e ;
o=m.cnm:' i : 3 ‘

| Usntng durdiobaly =>:

| i o e
i

innuwmhummhg(zhm..hblw] T

_‘ | Lo, Ustbnby Ui qudud

& > | 06-001-0039-00... 2239 27-07-2023 16

o { 06:001.0039:00.. T sk 270720318

Pt . o * 05-001.0039-00.. 55447 27-07:2023 15

< ‘ 4 | 06-001-0039-00... 995 27-07-2023 15

b ad | 06-001-0039-00... 33081 27072023 16

| 06-001.0039-00... 267.01 27.07-2023 w,

| 06-001-0039-00... 27533 2107202316,

| 06-001-0038-00... 340,04 27.07.202316

06-001-0039-00... 333.63 27-07-2023 15

| 06.001.0036.00. 3332 27072023 usf

i 5 I-g( S Ky &mtmm

8
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Coijuyulwb wpdbpht Uninupljws junwuwnpuyht wpdtp

Srlpymipnt wipdbph dnummphjwd junpuumpughh wpdtipp b wigwpd gnyph haplp
@ Npniby puin JYuguluih hudwph 042186 R o 3 Pumphy
(O Npnuly pun uguompagiiu Swdljuwgph
i . ——
Lwpguiwl wduwphy 06/03/2024 15:41:44
Uupwpd gnyph hwugtin® Ulung Lonh, hwdwjip Clwwanp Jwuwénp p. Swpnu-2 -REC-4 punuidwu 17, 8
Uupwipd gnyph wbuwyp' Puwljupuu
Smluywlwiht dnunuplwd Junuunpught wpdlipp (4 gpand)’ 8187 953.00
Unp wigupd guyph hwplp' 2021 p-h hunfwip 25%-h hwqupng (24 ppuad)’ 3 1023.49
Unp whzupd gnyph hwplp' 2022 p-h hufwp 30%-h hwjuplng (£ gpu)’ 122819
Unp whpunpd gngph hwplp' 2023 ph hwdwp 35%-h hwpqupyn] (S8 gpuang)’ 143289
3 ‘Unp wipupd gnyph hwplp' 2024 a-h hundwp 50%-h hwgguplng (££ ypwd)’ 2046.99
‘unp wipupd gnyph hwplp' 2025 p-h hunfwp 75%-h hwuplnyg (&€ ppuni)’ 3070.48
‘bap whwpd gnyph hwplp' 2026 p-h hudwp 100%-h hwzdupng (€ ppud)’ 4093.98
\ y.
7
‘_/y 9
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10. Unwy k] wpmpynibuwydbwn oqunugnpdnid

Unwyl) wppymbwbn ogquuugnpénidt oquuugnpddwtt wyr At E, npp dwubuljgh
nhkuwtyniuhg opjijnh hwdwp unbndnid E wdkimpwpdp wpdtpn:

1) Unwyk) wpymbwybwn oquuuugnpénudp whwp k thuth $hqhjuybu htwpwynp (kph
wyn hwiquuwipnp wknht k), phtwbumy bu hpugnpstih, ppujupwiinplt ponypunpqus b
hwigkgih wuktwpwpdp wpdbpht: Cupwghy oquuugnpénidhg wwpphpybint nhupnid
oplijnp wpynibwdbin  ogunugnpéuiwmtt  bywwnwlny Juwwnwpjws swhiukpp juqpkh
wpdtiph Ypu:

2) Quwhwwnyny opjijnnh wrwyt] wpynitwybn ogunugnpénudp jupny k (huk) bpu
ubpYuyhu jud phpwughl oguuugnpsnudp, kpp wyl owynhuwy £ ogunuugnpdynid: Unwyky
wpynibwybn ogunugnpsnidp Jupnn E wwpppt] hp phpwghl ognugnpénidhg jud
Yupnn & hphiihg Ukpluyughly Ywbntwlupglws hihgugnu:

3) Quwhwwnyny opjkjunh wpwyk] wpynibwybn ogunugnpdnudp, npp ghwhwwnyby £
wpwbdhl, Jupnn L wnwppkpyl] tpw wrwb] wpynibuygbn oqmmqnpbnu[hg‘ npy ku
opijunikph fudph dwu, tpp whup b hwoyh weinh hdph punhwbnip wpdbph ke tpu
ubkpypuwt suthnp:

4) Unwyt] wpynibwybn ogunugnpsuwt mkuwljp npngkjp tkpunnud & htwnlyuyp

w. npnoky, ph wpynp ghwhuwwnynn opyljnh wju jurd wyl ognuugnpénidp $hqhjuytiu
httwpwynp k, wyuhtpl, hwpyh junin]bh wyh oqunuugnpduwb dukpp, npnbip dwubwljhgutpp
Jhwdwpki nnoudhuwn:

p. hpwywpwinpl poyjunpbihh wwhwbep hwpyh wetknt hwdwp whhpudtyn t
hwoyh  wnlk] quwhwunn  opijnh  oquugnpsuwlt  guwbjugms hpudujul
vwhdwwthwlnid (punupuohtwut  vwhdwbwhwlnulikp, hisywbu  twb
hujwiwjwinipynil, np wyy vwhdwbwhwnufubpp jhnjo]kh htnwguynud b wyb):

q. oqinugnpédnidp dhtwbumyku hpugnpskih qupdkint yuhwigp hwoyh b wnbnud,
pt wpynp quwhwwnyny opjtiunh wyphnpubpughtt oguwugnpénudp, npp dhqhjuytu
htmupwynp £ b hpwywpwinpkh pnyjunpkih, Ypiph wpynp pujwpup Ejwdnunbbp
nhywjhtt twubwlghtt wewyl] oww, puwh junwgltp phpwughy oguugnpémuhg: Uy
nhypnid whwnp b hwpyh wnbly opjljnh wypnpubpwihtt ogunmugnpsuiwbh whgbint
Swuubpp:

Qnph jwjwgnyi b wpw k) wpynibunjln oqgunugnpsuwt swthwthol k hwnhuwbnd
wpdtiph Ukswgnuip hupdwp b ukjudhw, Epjupudwdltn guhnyph tmpdugh b nhuljh
Ukdnipjutt ghypnid: Uwnpl bbpluyuglus b wjn  Jhpmidmpjub wipmyniupnid
quuwhwwnnnh kqpuhwbgnudp:

$hqhjuwbu  htwpwynp,  opkhunpnpk  poypunpkh b nbnbkuwubu
tyyuinujuhwpiup nwppkpulitphg weafl] pwhmpwpkpp hwinhumbnud © akplu
oquuugnpduwl nupphkpulyp:

10

Qluwhuany gw W Lnybuuliughng whhumnulul Sudlughp

2024VFAKCYVE



33 UNGUSPUUNIBNFLUREPUYUL MULUS %
<UPUERUMGNSh2U>  UMPC /-\/"‘\

11.Qbhwhwwindwh Uninkgnudubph (Ukpnnubnph) ptunpnipinibp.
Ulipuind gnyph quwhwwniwb puuwljuwb Uninigndubpt k.

w) hudbdwwnwljui Uninkgmu

p) swjuuuyhtt Uninkgnid

@) Ejudwnuyght Uninkgnud

ZudElwunujub dninkgnd
sofbumnului Unnkguwh Yhpuedwh ghypmd wpdipp npnpymd £ ghwhwinng
opijinp tnytwywh jud hwdwnphjh (Wwbwinhy) opjkhwnitkph htwn hwdbdwwnknd,
npnig hwiwp welw k qukph JEpupkppu) nknkjunnpni
Zunfbdwinwuh Uninkignudp ikpunnud £ htnbyug Ukpnyukpp
Zudwnnhih qnpswppubph Ukpnn
Zudwidwt hwipuyht puyEpnpnibiiph hudblwnwub Ukpny
Pwlh np qiwhwwnuwh Uhpjuyugwus gnypp wipwpd gnyp E, nunh Yhpunymu E
hulblwwnwub gnpswppibkph dkpngp:
Zudwnpkih gnpdwpplitiph Ukpnnp, npp bwb hwynbh £ npybu ynnuunpnohs gnpswppubkph
Ukpnn, wpdpp npnoknt byuwunwlyny oquwgnpdynud £ tinybwlui jud hwdwunpkh
opykjunitnph htwn Juuyws gnpswpplikph JEpwptpyug wnbnkjuwnynipinip:
Zunfwnphih gnpswppltiph Ukpnph hpdbwlwub thoybph k' npnpkp hwdbdwnnipjub
thwynplpp, npnup ogquuwugnpsymd kb hudwyuinwupmb onijuyh dwubwlhgubph
nnuhg, vwutwynpuybu.
w. npnok] hwubdwnmpjut thuynplbpp, npnbp oquiugnpdynud kb hulwywnwupul
onjuynid dwuthgph Ynnuhg,
p. npnok] hwdwwunwupuwt hunlwgpth qnpéwppltipp b hwpjuply wyn gnpswpputiph
hhttwjuh ghwhwndwi swthwhpubpp,
g Juwwpk] hwdwnpbih opkuutph U quwhwwnynn opjljnkph npujwliwub b
pubwljwlub tlwinmpnitttph b nwppkpnipntiiiph hknbnqujub hudbdwwnuljub
Jkpnidnipnil, npnbp oquuugnpdynmd Ll huduyuinwupwt oniljugh dwubwyhgutph
Ynnuhg,
1. Juuwpk] wbhpuwdbpn  &qpunudibp, tpt  wynwhuhp  Yub, qhwhwndwb
gniguithplikpnud, npykugh wpuugnylh ghwhwnynn opjiwnh b hunlwnnbih opjknttph
wnwpphpnipinittkpp,
k. nhunwplty opjkljnh qwhwimiwt hundup &ogpujwd gniguithplikph Yhpwuenud,
q hpk oguugnpdyl] th quwhwwndwb uh puih gniguihplbtp, unwgyus wpdtph
gnigutthpiiph hudwdw)ubkgnudp :
Zlp plgmubmy  Jkpnhhpyup quwhwwnn  nith  pugupup puwhwnipjuup
wpdwbwhunjun nknkjunynpniy, npp wpukjugnybu wpnwgninud b puguhujinnud
t wjlt gnpénhiikpp npnig wqptgnipyudp wju whpwpd qnuyph Judwnpp pug Upguiljgughu
omfuynid wpwyl)] hwjwtwlwb nuunh  hudkdwnuljut  Uninkguul Jhpwenudp
quuthwinny wipwpd gnyph ubthuwbnipjub hpwyniiph pnijuulut wpdtpp npnpkjnu
hwu'wp hhttu]npjws

(W o 11
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Blludnughb Uninkgmd
Bludinwghtt Uninkgdwt sppwtmljutpnid ghwhwndwh wpynitpbph uinwugdwut hwdwp

Jhpupynud &b wwpplp dkpngubp, npnbg pinhwipnipnitp juyuwind £ tputnwd, np
wpdtpp npnoynud | thuwuwnwgh jud juthunbuynn Ejudnunitph Jpw, npntp uinwtnud
E jud jupnn £ unwbwy hpuyniiiph ubthwlwbwwnkpn

Bludnughtt Unintignudp npudwunpmy £ wpdtph gnighs wywqu ppudwlwih hnupkpp
thnjuwybpykny pbghwinip  phpwghly wpdlph: Bludnwhtt Unnkguwdp wpdtpp
npnoynid E ghwhwinynn opjkjnnh Ejudnwpkpmpjudp, npudwljut hnuph jud swjutph
Jtuynnmpniiitiph wpdbph hhdw Jpu:

Blulnughtt Uninkguwh jupbnpugnyb hpdpl b hwinhuwbtnud © uyl, np bkpgpontpp
wlijuynud ku pwhnyp uwnwbwy hpkig tkpgpnudikphg, b np wh Bjudnunp whup &
wpunwgnih bpgpoudutiph rhuljh Eipunpu) dujupgulp:

Nputu Juint, tkpypnpkpp whbut) b ojuhunnigmy dhuyt hwdwlupgjws phulh
hwtfwp (twbh hwyinth £ npybu «pnijuyuliub phulpy jud «¢ghytpuhbhjugjwus nhulp):
Blywdnughtt Uninkglwh Ukpnpubpp thwunmgh hhdigws kb wywgqu gpuiwljub hnuptph
gmuwpbtph ghujntnwynpiwip  (hnfwhbpyuwbp)  phpwghy  wpdtph:  Ypubo
npuiwlw hnupkph phulntunuynpuiwb Ukpnnh mwppkpulutph G

Ypuwdwlwub hnuptph phuljnnuynplwb Ukpny (+2F)

127 Ubkpnnh hwdwduyt juijuwnbuyny ppuiwlub hnupp  ghuntwnunpynmd k
huljurwl nuynnipyudp (wyuquyhg b) dhiy ghuhundwt wluwphyp, npp wipyniupnid
pny] k inwhu uvinwbw ghwhwingnn opjkljnh pipwghl wpdtpp:

2% dkpnnh hhbwwi thoykph b

w. punn ghwhwwnynn opjijnh b ppu ghuwhwwndw wnwbdbiwhwnnipmniibphg jujjws
npuiwlwi hnuph wewy] hwpdwp nkuwlh pbnpopm,

p-ypuduljut hnuptph Juthunbudwt wnwy by oujunnplury ntulpkin
dudwbwjuhwwngdwush npngnud,

quupnne dudwbwmuwhwnjwsh hufwp  gpulwlwb hnuptph juijunbudwi
twwyunpuunnid,

nopnojwd  Jubpwwnbulnng  dudjinh  JEpgnud Utwgnpyuyhtt  wpdiph  npnpuwb
withpudbpnnpyut phnwpynud, wjtnthbnb, hwyth wnlkiny quwhwwnnn opjkljunh
pintpugptpp, hudwupunnwujuut nkpdhtwpuyht wpdtph nnnonu,

k. nphulnttnuynpuwh ppnypuswithh npnpnud,

q- ghuyntnwynplwt gpoypwswthh Yhpuwenudp Juwijwwnbtuyny wyuqu gpudului
hnupkph tjuundudp wihpuwdbpnnipyut ghypnid  hwpyh wnlikiny wkpdhtwjught
wpdbpp:

Yhulninunpuwb gpoypwswthp whwnp towpuwgnih ny Uhuwytt gpuuwljut Uhongh
dudwbwluynp wpdtpp, wy twlb wjt phulkpp, npnup Juyyws ku opjkjinh wmywqu
swhwgnpéuwh b ppuwlmib hnupkph nkuwlh hbw:

12
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Thuljntinuynpldwt  gpoypuwswthtph  pgminiwh jud  hwpqupiuumb  nwwpusqus
Ukpnnukpp hbnbyugb b

w. Yuy hwnwih giugnjugudwt Unyk (CAPM),

p- Juuwhwnwh tjundwdp dhoht Yondws swukp (WACC) ,

g.nhwnwupljynn Jud unugyud npnypuwswthbph L Ejudinwpbpnipjut
hwpwpkpulgnipnil,

1. Unudnijjunpy] Ukpnn

Bluninh juyhnwhqughuyh dkpny
Blwuwnh juyhwnwihqughwih dkpnnp hhttwljwinud jhpueynwd k kpp weju E Ejudnh
Juynit wh mkdykp b pwhnyp qhwhwndwt wluwpyh gpoipyudp, wyu ghypnud uphp
sjw uwhdwtk] §nuljphn jubhunbudwt dudwbtujuhwngws, b wkpdhttwjwght wpdtpp
Jupnn k Swnwytk) npuku wipdbph npnodwt dhwly hhup:

Gtwhuwwnnnt snith nfju] nwpwswppomiinid pwjupwttph Jupdwuljunipjub
YEpwpkpju wpdwiwhwjuwn nnkjunynmpnil, hbnbwpwup Bjudnughtt Unnkgnudp sh
Yhpunyky:

Ouwuuwyhl Uninbignud

Ouwfiuuyhtt Unnkguwt hhdpnmud pujwés L wyt ulqpnitipp, punn nph qunpnp
guwhwwynn opjijnnh hwdwp sh Jdwph wykjht, pwb hwjwuwp oguuljupnipjudp
opjijnnp dknp phpkint nypnud, (hth qu quiwb jud junnigdwb vhengny, qnpéplipwugn
pupqughng qnpénulkph puguluympulp wihwplh dudwiwl, wihwplwpnipnt,
phul] Jwud wy] gnpénbubkp: Uju Udnnbgnudp htwpuynp b pupdinid unwbu) wpdbp
opijup wpdtpp thnjuwphtidwtt jud JEpupununpdwb ppughl] dwhukph npnpdwt
Uhongny b $hqhjuju dwpdusnipjub nt himgdwh pninp mkuwljutph fhpundwup:
Cughwinip wndwdp, wnlw £ swhukph unnkguw tptip dkpnr.

w. swjubph tnpjwphidwh dbpny  wpnwugnmd b hwdwpdp  ogriwwpnipjudp

wlwbwwnhy opjjnnh unbnduwh sSwjuutph hwpqupluwh vhongny npnyynn wpdtpp,

p. swjubph Jhpupnugpiui Ukpny  wpnwgnnd b oopikjnh &ogphn fwbmlh

JEpuntinddw Swiutph hwoywpluwb thgngny npnpynn wpdtpp: ‘

q¢. pununphswiht Ukpnn, nph punphhy hwpywpynud b quwhunyng opjkljnh wpdtpp

opjijunnp wpwtdht pununphy vwubiph wpdtpubpp gnudwpkng:

Owfuuwyhlt Unintignidp wkwp k ukpweh popnp Swppubpp, npnip nfju) dwutwljhgp jupnn

E pkyg:

Updtph wiwppkpp Yupnn &b wwppbpdl, judws quubhwnynn opjjnh nkuwjhg b

whwp £ tkpunkh miqqujh b winiynuh swhukp, npniup ywhwbgynud ki ghwhwindwt

wluwpyh  gpmipqudp  opiwh  thnpjuwphidwb  (kpupnugplut)  hwdwp,

Uwubwynpuybu’

w. mppufh Swpuubp (ynipkp, wpiwnnid)

p. whmppulh Swpukp  (npubuwynpuught Swhiukp,  wknupgpdwt - Sdwhuukp,

dwutmghwn | YSwplkp  (bwjiwgswihl,  poypnynipgnid, Supunupuy kinwlul,
//g,?/; 13
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hpuupuiului b wyh), wy) J§wpbbp (lhotnppu]dwpbp b wyb), pinphwbnip swhiubp,
hwpltp, $htwbuwfub Swhubkp (ophtul " wwpunpuyhtt $htwbuwynpiwh wnynubkp) b
Aknttwpjuwnppulul pwhnyp):
Uwpjwdmpjut htn juuws Lgpunudibpp unynpupup ghunwplynud Bo hhunbyug
whuwlibph hwdwp, npnbp nugpnudtkp jud &ogpunudibp junwpbjhu jupon Bu
htnwquynud pudwin]k) Eipunbtuwlukph.
w.  dhqhjulub Uwoyudmpinit  qiwhwwnynn opijnh jud npw  pwnunphsutph
$hqhjului dwpjwdnipiub wuwndwnm] oquwljwpnipput gubljugws Ynpniuw, npl
wnwowgh] k oqunugnpsuwt hknbwtpny b nwphphg,
P dnmiuijghntiuyg Uwoywdnipill  qguwhuwndnny  opjjunh  whwpymbwtinmpjub
htnbwipny] wpwewgwd oquuljupmpjub gublfjugws npniuwn, hwdbdwnws npw
thnjuwphtidwt  htw, hiywhuhp kb twhwgsunudp, wbjbhjujult pimpwugpbpt m
wkjutininghugh hmgwé 1hukp,
g. wpuuwphtt jud nhnkuwljwi dmgtlmbmp]mh‘ qhwhwwnynn opjkljunh  tjwmulunlp
wpnwphtt  hwdwpyny  winbuwfut jud  nknujub wuyUwbbkph  hEnbwipny
wnwowgwd oquuuljupnipjut guijugws Ynpniuwn: Uju wkuwlh vwoyubnipiniip jupny
k (hik) dudwiwmudnp jud dpnwlub:

Sju ghypnud, ghwhwnny gnypp juqumd £ plhwinip puquupluljupub okuph
owwn thnpp Ywup hinbwpwp hwpduplubtpp Jhwiqkgukt buljub ghnnidubph, htwbwpwp
Swhiuught Ukpnnh Yhpwenidp sh inw hpunbuwljul wpnniuplitp: Owuuwght Ukpnnp sh
Yhpundt) JEpp ipws hhttwynpuundp:

33 UNGUSPUUNIBNILURGNUMUL fnul_u%\

12. Cojuyulwb wpdtph hwpyupl hulbdwnwlwub dkpnnny.

Ulipwpd gnyph quhwnwdwt dwudwiul hudbdwnuluwb Ukpngp Yhpueynud ©
htwnlyuy hulgnprlulllulimqa]uldp‘

- hudwiiwb wiowpd gnyph hwdwp pnijuymfuib hpuwh&wh JEpmismpinit b
YEpnismpjui hwdwp wpdwbuhunjun nknkjunynipjut pnpnipeintd,

- hudkdwnn pjul hwdwwyuwnwuuwb thwynph npnpnud,

- hudbdunnni pjut wthpwdtow wwppkph wrwbdbwugnud,

- hulbuunnmpyut Uhunpkiph wpdtph &ogpunud,

- hwukiunmjny wipwpd gnyph hwidwp wpdtph uh pwh &qpujwus gniguithpubkph
hulwywinuupwikgnup UkYy gniguihpht jud quwhwnynn whpwpd gnyph wpdkph
uhguiuiypht (phwwwqniy):

Npybu hwdbdwnmpjub Yhwynp & phgniimd whpwpd gqnyph ontjuynid dhw-
Unpyud  swihnpnohstipp: Lnyl whpwpd gnyph quwhwnwiwlt hwdwp Jupng ku
Uhwdudwbwy Yhpunt) hwdblundwb Uh pwth Uhwynpukp:

Uunnpl phpgws wyyniumfnud tkpluyugjws bu «bnakaran.com» Ut « list.am» Juyptpnid
(uquuun oniljw) wpunugn)yws’ hiwnwmqnunn nupuspnid quinjnn, Judwnwhwinfwb tkp-
Juyugjws b ghwhwndwt Eipulu gnyphtt hwiwnpkh gnypkph EulyEnughtt wjwg-

? -
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Ukpp, npniig 1P pighwinip dwybpbuh pnijuyului wpdtph Wuwndwdp Jhpunyk] L
hkwnlyu &ogpundw gnpswhgubpp.

Unubqupunny twhwnbujus diwgpu) qhwgnjugdmb gnpsnlbpp, npnugny qukpp
&gpuumudukp unnpl phpjuws wpnuuwynud sk junmp]by jwu quwhuwwnnn whpwpd
qnuph tny gnpéntitkphg fufwinpbb skt wwppkpynud, jud giwhwwninnh Ynnuihg sku
Yhpunyky qith Ypw shsht wqpkgnipyub ywndwnny.

2 é ? 15
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Prpeory prermee Y
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Blasd st ol

P P R R NS
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Sishie it s antadns
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ggag <
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Zunfbiwnmpjuit fEdknap Qh;:::l;gnq opkjn-whwing Nel opjtju-whuwing Ne2 opjtjn-whung Ne3
Uljubinuip plujupuit plmjupui pliwjuput plafjuput
Zwugh ‘{mhu;&;&impnh Jubwanp Swpnl 2 pun Juhwdanp Swpnh 2 pun Juhwadnp Swpnh 2 pun
Jw&wnph ghip (pud) 16,200,000 14,985,000 15,390,000

Uwljtpku (pu) 83.72 90 88 82

1 pu ghtip (qpuad/py) 180,000 170,284 187,683
N 1 Tniuyh Yh&wy,

dmaneph wuiabbkp, https://www.list.am/item/20647686 | https://www.list.am/item 19059794 | https://www.list.am/item/20308322
Jw&wnph junf wnwgwplh

wiuwpp

Nugnnuip (%) -10% -10% -10%
Nuynnudp (gpud) -18,000 -17,028 -18,768
findwd gtk abin 162,000 153,256 168915
(qpuad/py)

N 2 Gnyjpuyhlt

hpumbpltpt m

uwhuwbuwthwlymuttpp

: tuhwwn tnfwh twhwn nfwh quwhunnynnh fwb

(uyy pynud’ hpunjnitipiph k nnp % o

b oquuuignpuwh

juindwdp)

e
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umnc

Nunnudp (%) 0% 0% 0%
Munnudp (pund) 0 0 0
Munyws 1 pd ghtip
G 162,000 153,256 168,915
N 3 Sknuypmiejniiip b
nhpep, wpwbuynpunughb
hwlgnyglkph Ly Ly Ly 1wy
wnljuympniip b
Uunngbjhnipyniip
Nunnudp (%) 0% 0% 0%
Nunnudp (qpund) 0 0 0
Muqqyws 1 pdf ghtip

S 162,000 3,2 ,
() 153,256 168,915
N 4 Thiph whuyp,
bhqhjulwb pumpugptinp,
Ynbunpnijnhy ympkph e il L e
wnwppkiph wkuwlp
Nunnnudp (%) 0% 0% 0%
Nunnudp (qpund) 0 0 0
My 1 pu ghtip 162,000 153,256 168,915
(pud/pu)
N 5 Thlp, ghtimpymbbikph
sunhkpp (pupdpnupinih, 83.72 90 88 82
dwlbpbu Jud dwyuy)
Nunnudp (%) 0% 0% 0%
Nunnudp (puad) 0 0 0
Nunyus 1 pd ghtip 162,000 153,256 168,915
(ypund/py)
N 6 Zupuyinipynitip,

5-h4 5-h2 5-h5 5-h2
hwpyp 3 : : s
Nunnuip (%) 0% 10% 0%
Ouppnudp (gpuad) 0 15,326 0
Nunyus 1 pd ghtip 162,000 168,581 168,915
(qpuat/pd)
N 7 Ukpphti b wpunuphty o = 6-hg 3 6-hg 3
hwpnupdwub Jh&wln Shot 6hg3 bg 9
Nunnudp (%) 10% 10% 10%
Munnnuip (ypuad) 16,200 16,858 16,891
Nunyus 1 pd ghtip 178,200 185,439 185,806
(qpund/py)
N 8 Ujunljujutnuntinhh mbh
wnjuympinibp jund mbh htupuynpnipynih nilth htwpunnpnipynit nibih hwpunpmpymb
htwpunpnipyni

hiwupuynpmpniip
Munnudp (%) 0% 0% 9%
Nunnudp (npuad) 0 0 0
Munnyus 1 pd ghup 178,200 185,439 185,806
(qund/pu)
N 9 Pudkubpuljut
guiighnli m oty
uywuwplmip tnytwiniwh tnybutfwi
(ElEyunpudunuupupnud, e s :
ququiunnuljupupnd,
gpulwnwwpupniy)
Nunnudp (%) Se 0% 0% %
Munnudp (mpund) ~V G0 0 0

&
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Mumws 1 pd ghtip
(ypund/pu)

178,200

185,439

185,806

N 10 Ruwmlkyh,
hunwpujulub b
wpununpuljub
pwhwlnpjub skliptp-
ohumpynitibkph wpdtiph
w wqnnn wy) gnpdnbikp

tnyhwinfwb

unyt bt

unyhwinfwb

Nugnnuip (%)

0%

0%

Nunnudp (qpud)

0

Mgy 1 pd ghtip
(ypund/p)

178,200

185,439

185,806

Upnuyhti qnpéwlhgp

0.33

0.33

0.33

Qlwhunnnn opjkljnh 1pd
* wpdbpp (ppund/py)

181,317

Qhuwhunnynn opjkljinh
wpdtpp (ppun)

15,200,000

Ujuyhuny, qhwhwindwt thplujugjws 22 Tneh dwpgh hwduybp wiwdnp pO
Swipnt-2 £T2-4 phy 17pkup. phy 8 hwughmu quninny phwlwpuibh snifjuyuywb wpdkpp,
nknuqtnipyub junwuplut dudwbwjuhunjusnd nbkgus wypubpuyht hdwlynid,
quuhwundwl hwdbdwnwluh dnnkgdudp qghwhunywé qhwhwwnynd £ 15 200 000
(nuutihhtiq Uhihnt Eplynt hwpynip hwquip) 22 gpud:

13. Tnijuyuiljwts wpdtph hwpdupl Ejwdnwghtt Uninkgdwdp

Sfu ghypnud Yhpundb) b Ejwidnught dnnbgdudp cjwdmp juypunayuybpusdub
Lpwhwlp: Ujn bpuwlp twjuunbund £
quwhwwndwt gnpéplipwgh hbnlbyu hwenppujwinipeiniip
- Mnnkbghw) hwdwhwet Ejudnh (Inw) Juijwnbund, hwpqupynud npybu
Jubint gbwhwwindwb wduwpyhg Uk nupyw Jupduspny,
- Ppuljut hudwhiuret Gjudnh hwoqupynud (Irpwy),
- fnun gnpswntwlub Ejudnh jutiwntunud, hwpqupynud (1),
- Juyhinuwjukpusdmt gnpsuljgh hwpduplnid (R),
- quwhwinnn wipwpd qnuyph pnijuyulul wpdtph npnomd’ qnun gnpswniulul
Eyulinh b juyhinwihqughwgh gnpdwygh hwpwpbpnieyudp:

NMnunkighw) hwdwhuet Ejudnh (Inae) hwpqupy:

NMnunkughw] hwdwhwet Ljudninp  quwhwwnyny  wbpwpd gnyph wrwyk
wpyniiubn - oqunuignpénidhg uwnwgynny htwpuwynp Ejudnunb E Mnunkughuy
hudwhiurt Bjwdninp (Inee) Jupnny £ hwodupyyl] Gukng wyb Gbpwungpnipiniihg, np
quwhwundw op;ELiinE h u]l] Edupdwljunipyut jud tdwbwwnhy whpwupd gnyph wy

/é/&}‘}\y 18
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PUERUNGPSPOU..  UNE AN

oguugnpsuwb Jhpupkpuy nbnkympjub JEpmdnipjut hhuwb Jpu: Sy nhupnid
quuhuwnynn opjkjnh wnunkughw) hufwhwet Ejudnunp hwpyuplyly & Ejuknyg wyta
tipunpmpinithg, np wyt hwbdb]l b Jupdulwnipub: Mnunkighw] hwdwhwnt
Ejunfnh hwodquplp hpwljwbuglty t  phuwplyng wwpuspmd quninnn  goypkph
Jupdwluynipjut ykpwpbpu) ombuymfwb wknkjunnppob YEpnidnipjut hhuwh
Jpu: Stpkjwwnnipjut wnpmp kb hwighuwghy hwlwguliguyhtt  juypkpp, npunky
qEnbnjws kb wquuun pnijuynid Judwpwhwigws b Jupdwlunippub hwijwd qnuyplph
ujjuikpp:  Uwnnpb phpywd  wpmuwln]  hwpqupliyl; £ quwhwngng qnijph
Yupdw]dwpp, npunkn fhpunk kb htnljw) &ogpudwh gnpswljhgibkpp.

Zudkdwunynny gqnyptph Jupdwwpitph {ogpuinidt hpuwbwgyky b htwnlyuy jupgny.

I) Unwohti htippht Yhpwndk) ki gnpswlhghtp pun Jupdwliwnippub yuplwbibkph b
emiuyh (p&uwljh: Uputighg jnipwpwiggnip hwgnpnp yhpunly b bwunpy wpmyniiph
tuwndudp:

II) Gplypnpn hkppht hpwjwbwgyl] kb widhpwlwinpklh whpwpd qnypht Ykpwpkpng
doqnuumudutipp: Upwlp Juunwpdl) kb gwhljuwgws Ywpgny, wyuhbpt judwjulub
hEppulwbnipjudp:

Guwugnjugdwt wyh gopénllkpp, npntp twhwwnbujws b wnwbgupony, wwlugh
npuigny qubiph &oqpuinuditp skb junwpyty uvnnpl phpgws wyniuwlnud, nipkdt gpubp
Yud jhpwndwsé gnpéntkphg buuinpkb skt wwppipynud jud B ghwhwinnnh Ynnuhg
skl Jhpwndk) quh Jpu shght wmqplignipjub ywwngwnny.

Zudbdwnwuljub ndju ik

o

Ceeee 19
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gros. &

Hasdpapit vasta

ety 32 35

piseamni; Lefpselmdampeagaind

yEge 4

T

umnc

azos

adaalen

g tasstgnpads brpulsunngs Al
ustisos, 8k p A, dh: sy oy

B R R A B B ER RS

':kl.qu&rn Lsaasie i
Zunfbuunnm Quihuwb | Ghwhunnynn
Uliuing opjklpn Nel Ulwng okl Ne2 Uy bl Ne3
wwppbpp puinpp | opblpap 1ng opjkY 1nq opjkyn 1ng opjkyn
Lyunuuht
fpwbulnupip Phwjupub Ptnaljupub Ptuupuib Phwjupub
Zwuughk Quibwanp Jubwanp Swpnt 2 funuidwuu Jubwanp Swpnh 2 Gunuiduu Jubwdanp Swpnb 2 Gunuiduu
Swpnli 2
Punuuwu | prrps://www list.am/item/20413349 | https://www.list.am/item/20493453 | https://www.list.am/item/20327970
Jupdunjdwpp npud 100,000 100,000 80,000
Uwljkpkup pu 83.72 64 76 63
Qupdwydwpp np/pd 1,563 1,316
Nipw: =
Hupsuinph 03.2024p. i
‘wuwbikph, oniiuygh Qbﬁhmmn.x. d 03.2024p. 03.2024p.
{h&wyh b qnpéwpph :
wituwpyh
Mignnudp % -10% -10% -10%
Nuynnudp npud -156.3 -131.6 -127.0
Nuynwd ghtip n/pu 1,406 1,184 1,143
T 20
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5/4

42

umne

5/4

L3
o,
/%\
P’

43

Nunnudp

%

0%

0%

0%

Nunnudp

npud

0.00

0.00

0.00

(unnyws ghtip

np/pd

1,406

1,184

N 3 Cuwn tikpphts
hwpnumiuh Jh&ulh

6-hg4

6-hg4

6-hg4

1,143

Nunnuip

%

0%

0%

0%

Nuynnuip

npud

0.00

0.00

0.00

Munyus ghtip

np/pd

1,406

1,184

1,143

N 4 Cuwn pkliph nhugh,
$hqhlmyut
plntpwignbiph,
Ynbunpmlnhy
Wynipkph wuppkph
wbkuwiljh, junnigdwh
wupkpih

Unlinhin

uUntinjhin

unlinjhwn

uUntinthin

Nunnuip

%

0%

0%

0%

Muynnuip

npud

0.00

0.00

0.00

My ghtip

np/pd

1,406

1,184

1,143

N5 Cun

| wbqunpmpyub U

- ghpph, pun
wnpubuynpuught
Uwnghhmpyuit,
wpwbuynpunughl
huignyghikph

_wnljuynipjwmb

L

Ly

Lur]

Quny]

Munnudp

%

0%

0%

0%

Munnuip

npud

0.00

0.00

0.00

Nunyws ghtp

n/pu

1,406

1,184

1,143

N6 Cunn
hpwinitipitph
uwhiwbuhwlnutitph

quwhuwnynnht idwb

quwhunnynnhb tnfwh

qiwhwunynnht ifwt

Munnudp

%

0%

0%

0%

Munnudp

npud

0.00

0.00

0.00

Nunnyws ghtip

n/pd

1,406

1,184

1,143

' N7 Cuwn bhutjmb b
odwibiurl
ohtnipymbitikph
suibph (Gwltpky,
Pupdpnipynil, dunjuy)

83.72

64

76

63

ﬂupinufn

%

-5%

-3%

-5%

Munnuip

npuyd

s ghlip

np/pu

1,336

1,148

1,086

N 8 Cuwnn ghwgnjugwh
Ypw wqnnn wy
gpéntiikph

nyhwbdut

tnyhwtiduts

. tnyutniwb

Munnudp

%

/

e

0%

0%

21
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<UPUERUMGNShOUs>  UMC

Nuynnudp npud 0 0 0

N ghtip np/pd 1,336 1,148 1,086 &
Uonuyhli qnpdwlhgp 0.333 0.333 0.333
Jupdwlunipjub 1pud

ot n/pd 1,189

Phwhwupwbh Jupdun]§wpp

npuning 99 543

Mnunkighw) hwdwweh Ejunininp hwpquplyty hEnlyw) putiwdling.

Inna=NxSx12, npukng

Innn - yninklighw) hwdwhiweh Ejwinunt b (nupklut),
N - qupdwfuynipjut wpdtph & 1pd dwhkpkuh hwpquplny,
S - Gnyph ywltpkub £
Innn = 1194 516

Ppuljwb hodwhiwnt yuduh (Iww) hwogwpl

Ppujwi  hudwhiwunt  Ejwununbtpp  hwobim hwdwp  hwplh E welyl
yuwpuwmpnitpp b pwpdwb  phuljbpp: Qwpdwluwnipjutt  onmfuwyh  munud-
twuppnipiitkpp b phkpnpuljub qnpdwjunipinitikph hbn  wihghugwus
lunphpruilignipynitiiiph wpynibiplikpp gnyg L nwihu, np Jupdwunipjui hwbhdinny
wlpwpd gnypkph wwpwwynipgp dhehtwgjws Ywpnn k Juqulk] weijuqh Uk widhu
ZEwnbwpup phppintijwénipyub gnpdwlhgp 0,92:

Ippuwy =1 194 516 x 0,92 = 1 098 955

Snun gnpbwntiwljwb Ehwudwh (I) hwoyupl:

Qmuu gnpdwnbwluit Ejwunun - hpwjwb hwdwjwet Ejudnnh £ juqtgdus
2whugnpdiwt b jupwjupdwh swhiukph swhkpny, wpwig hwpyh webbkint hnjuwnn
Uhgnglbiph gény J&wpnidipp b winpunhquighni huinljugnidubpp:

Cwhwgnpsuwb  swhiubp - whpwpd gnyph  gnpswntwlub uhinnwbbkhnipjut
Wwhywifwh hwiwp wihpwdbpn Swhubkpt kb, npnip wywhndmd ki wynunkighuy
hwdwpiurh Ejudnh vinwugnudp:

Inynipnil nitikt pwhwgnpsuwh Epkp hhdbwlwh swhukp.

w) hwunwnmb swhubkp' gnypwhwplh, hnph hwpyh, wywhnjugpulwb b |
hwunwwnnit J§wpnidtkph htin juyyws Swjubkpl kb, npnbp Juhijus skt wpwpd
qnuph pwhwgnpélwh Swpwpkntywdnipniihg,

P thopnfulwut Swhubp' ndmbw),  wwhywinppub,  uwidwppdwb,
wnpuhwimipyub b wy) hnthnowljut Jgwpndtbph b hwpkph hbn juygus Swpuubipl
kb, npntp Jupjws kb whpwpd qnyph swhwgnpsuwi dwhpwpkntjwénipiniithg,

¢) YEpulwbgiiut swhiukp (wuwhniunught dhongkp)® wipwpd gnyph ninbkuwljui
Yyulph nhpwgpnuf&mhhphu uwbhnwpuub nkpthiugh, Yipbwhh, tkppht jud

k 22
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wpunwpht pipwghy hwppupudwt b wy) wewbdht wpwquuwy wwppkph thnjuowphidwb
ud pupbjuddwb hbwn juydus swhubkpb kb,

1) jupwyupuwb swhiukp' wewbdht swjpubp kb, npnip ninnwsé kb Jupswuquh
wpuwnwyjwpdh wywhnyuwip b jurwdupdwi htn juwdws wy gnpdbuenyphtphi:

Cuwhwgnpédwt b jurwjupdut hpulju hwdwhiwrt 54 948
Swihuubip Eudwnh 5%

hpwljut hwdwhiurt
Blludwnwghtt hwiply Eljuinh 10% 109 896
Qnun gnpsuntiwljut Ejudnin 935111

Quuw puvnuhqughuyh gopdwlihgh huwsjwpl

‘i pquighunh qopomihgn innimunmpnygp £ npp Yhpoeysd & alpmpd gniph
onitjuyulutt wipdipp npnokjhu  wbpwpd gqnyphg wwpbkjuwt jupjuspny uwnwgynn
wuwywqu  Ejuununtph hnupp pbpwghy  wpdbiph JEpuwddwib byuwwnwlny:
Quu hnnwhqughuygh gnpdwljhgh hp dke tbpwnnud £ juyhwnwihg unugjus tudnunp b
Juy hnnwh yEpunupdp: Cur npnud.

Juyhwnwhg uvnugdus Ejudnunp bkppinnh gpudwlwi thengkph oguuugnpsuwi
nhiwg Y&wpyny nnynuwsuhi b juujus tkpgpnudikph §aiypkn dudwiuudhengh b
nhuljiph gnpéntutikph htwn,

Juwhwwh Jepugupdp’ dhpgplws ulqphwlub gnidwph Jkpunupdh k:
unyhunmhqughuyh qapbuilihgn npngynud k.
w) YhEpnswub Ynunijjunhy jurnigdwb tnubulng,
p) ontjuyului frnwgdwh’ tpunpughuygh kpubuyng,
Q) hhulnlahpul]b'u—'uhpr}pdmh‘ thnfuwent juy hnwih ogunugnpsdub knubwyng:
Bluinh juyhnwubpusdut  tnubwln] wbpwupd qnuyph onijuyuiwub  wpdtph
hwpyupuut  dudwbwl Ywuhnwihqughuyh gnpswljgh wrwyk] hpunbuwfub
wpyniuptbtph E hwighginid onijuyh pinwugdwb bpubulp:
Uunnplh  tkpjuyugyuws b htnwgnudnn  wwpwspnd th pwbh  phwlwpubbbph
Juwpdwluinpput  gnpswppbbph  Ybpwpbpug  ophtwlikp b juyhwwihqughugh
qnpdutigh hwpdupyp:

o

i — 7 23
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<UPUERUMGNSh2U->  UML
Lnph Swpnb-2 | Lnnh Swpnb-2 | Loph Swpnb-2
Ulipuipd gnijph hwugkh
2wnd gnyph huug T e e

Hwpdwlunipjub wrwgwplh wluwphyp 03.2024p 03.2024p 0 03.2024p 0

b winpynipp wnwowny wnwownl wnwownl
Uwljkptup 90 88 82
Cunuukip wluwdupd 101889 86865 92833
1 pd wduwdwupdp 1132.1 987.1 1132.1
Mnunkighw) hwdwhiwunh Ejudnun 1222 668 1 042 380 1113 996
Nwpwynipy b syfwpnulikp 8% 8% 8%
Ppujub hwdwhiureh Ejudnun 1124 855 958 990 1024 877
Owfuubp, yuhniuwnwght $ntig b & 5 &
Bliuiihni b hupl 15% 15% 15%
2nun gnpswrbhwljub Ejudnun (1) 956 126 815 141 871 145
Ulipwipd gniph onijuyjuljub wpdbpp (V) 16 200 000 14 985 000 15 390 000
Ywujhinwhquighuyh gnpdwljhgp (R)=(1/V) 0,05902 0,05439 0,05660
Ywuhinwihqughuyh gnpdwlhgp
hwpyunpljfus pnijuyuljub pnwgdut 0,05667
Ukpnnny

dtpp hwpquplus Eulbnughtt nfjuybiph gupdwhikpnd qgowhwndui Eupwlw
plwjupwbh pnijuyulwbt wpdbpp, Ejwununbbph juwhwnwhqughugh L[hpnr}jl lh-
purdulp ghwhwndwt junupiub dudwbujwhunywush gpnippudp juqunud k

V=IR =935 111 /0,05667 = 16500988 22 npu:

Uwnwugywé wngjunblbph hwdwnponid

Gnyph quwhwwndwb phpwgpnid quwhwwnnnh Ynnuhg Yhpwndl) kb onjuyului
wpdtph quwhwwndwt wju phypmu ponp htwpwynp Ukpnnukpp: Unnpl phpws
wnnuuulmy bpjuyugyws ki qhwhwndwb wpnnibpbtpp b Yopughtt gnpdwlhgukpp,

Jujus ghuthundwb dkpnghg:

Updtpl pun Pudutidwup Undtpp 22
Zz Zupyuplh Uninkgnid hhpunyud JEpphwljuts npuuny
Ukpnnukph wpdpnmd %
1 Ouwhiuwghtt Uninkgnud -- s
2. | Zudbdwunwlub Uninkgnud 15 200 000 50 15 850 494
3. Cluununutph Unnkgnud 16 500 988 50

&)
%/ -
Qlwhuwunng - T
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Quwhunmiwh Eipwlw® 22 Tnnh dupgh hwdwyp dwhwdnp pl Swpnb-2 £C2-4 rhy
17pkup. phy 8 hwugknud quiyny plwlwpwih snijuyulwb wpdbpp, nkquqbinipumi
Juunupdut dudwbwjwhwnywsnid nitkgus wypwipuyhtt Jhdwlnud, quwhwwnynud k
15850494 2Z npud, phymbynd £ 15850000 (nwuithhtig Uhihnt nip hwpnip hhumb
hwqup) 22 gpud:

Zupytnynipynitp hhdi]k) £ pug b dpguljgught omjuyujwh ngyuyikphis: Zupl kp
hwlwpnud ik, np pnijuyulut wpdpht Uninwpldwsd junuuwnpuyhb wpdbpp pnipg 1.94
wiqud gudp k pug b Upguguhl pmljughg wpnwgndws nyjuyitkphg, hsh yungwnny
tpyws wbnkjunynipnip sh wpnwgn)ylp nfjuy hwpybnynpniinud: Uhwudwudwbwg
quuhwwndwt hwyytnynipiniip juqubjhu quwhwnngp hhd]l) £ 22 jupwjupnippui
24.08.2022p. N 1355-U npnpuwt phy 1 hwykpjwsh «Fuwhwndwh phnghwinip vinwbgupuns
13-p YEwnhb b tjwwnh £ niukgh), np quuwhwuminn gnypp hpugybnt | «puyupuljughi
uwjuplnipjniitkph dwuht» 22 opkuiph 30 hnnwsh 2 b 35 hnpush 2 Yhwnbpny:

14. Gopujugmpinit quuwhwwndwh wowpuyh ontjuyuljwh wpdtph
ybpwpkpyuy

Gwhuwwndwb tkpjuyugus.
22z Lnnh dwpgh bwduyp dwbwdnp pl Swpnb-2 RT2-4 phy 177Lup. phy 8
hwugknud quninjnn phwljupwh ontjuyuljut wpdtpp, nknugqbinipjut junwpdui dw-

dwbwjwhuwnjudnd  mbkgws wwypwipwhtt Jhdwlnud, quwhwwunydnud E 15850000
(nuutihhtiq Uhjhnt nip hwpnip hhunit hwqup) 22 ppud:

15. Ogqrnugnpéjwé thwunwpnebp

25
W Lnyhwjwhwghng whhunwlul susjughn
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Lonn dwpq p. YwGubnp Swpnl-2 2T2-4 phy 17 juliph phy 8 ; l
Custipinpd qrypli quntiyf g dugpo Chang LG, wlifuitionip) ?
Rlwhwpubh : vuusuuur i
fe-fud 225, 25/01/2010 hwumwuwe Githpunympyul wwpiwGugph ,
Gty aangeh Lol ) it j e :
LhUIEy L1
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16. Uwhdwbunhutynidlibip b hunnnt wwpdwihikp
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Uju uvwhiwiwhwlndibpp b wuydwbbtpp hwinhuwinud ko unyl hwodtnnipjub
wlpwlunth dwup:

. Qiwhwnnnp  wWwnwupwiuwnynmpenth sh jpnud giwhwinynn ukthwljwinipyub
hpumibptbph hpuduwywb  Gjwpugpnipub jud ukthwjwinipub hpuymbpttph htwn
wnbyynn wy hwpgkph hudwp: Mwwndhpunmp Ynqihg tkpluyugjwé hpuyniiptbpp
hwunwinnn hwunwpnelpp hwdwpgky B hwjuunh:

o Quuwhwwnnnp wupnwynpynd £ wwhywbl] qwhwwndwh  phpwugpnd
wwwnhpunnth  Ynnuhg wnmgus  jud  hwpjupyukph  dhongny wyupqupubjusd
hupnpuimghwh quntihnieynttip:

o Qtwhwwunnp gnpsk] E npubu wbjujn junwpnn:

o Quwhwwnnnh ynnuhg Juwnwupjusd niunidbwuhpnipyniitkpp b
kqpujugnipinibiiipp wdpnnontpjudp wijujumluy b

o Uppiunnwtipibph - Jupdunnpmpiniip Jujujus sk quwhwndwb wpymiph b
kqpujugnipjui htwn:

J Quwhwwnnnh Ywupshpp gqnuph wpdtph Epwpkpuy mdh by guwhwwndwh
wiuwpyh gpoipjudp: Shwhwnngp wwnwupwbwnympnid sh ypnwd  gnuyph wpdbph
htunwqu Yupnty thnhnjunipmibbkph hwdwp, npobp jupng ki h huyn qup wyy
wduwpyhg htwun, unghwjuljwb, wnhnkuwljulb, bhqhfwlub gnpdnulkph, twh
punupughwfuwh opkugpmpjui thnthnjunt pjut hnbwbpng:

o Quwhwwnnnhg sh wwhwbgynul tkpjuyui] punului wwnjubibphtt b wuy
puguinpnipnil - ghwhwndwb  JEpuptpyuy, pugupnipjuup  quuufumb  wnjuih
ophttmjut hpuykpny :

J Quwhwwnnnp wunwupwbunynpnth sh jpnud - gmyph wjlt phpnipnittiph
hwtfwp, npniip htupudnp sk hwpnbwpkpl] nkunquijub qubnipyudp:

. Quwhwnnnp  wwunwupwbwnynipmb sh jpnd NMumfhpunnth ynnuhg
tkpyuyugyus wfjukph hulnipjwi hudwp:

o Bluynught wuydwbbkpp, npnup oquugnpsyly huptwinynipjut Uk unwugyty
kh hunjuwunh wnpyniplibphg, puyg b wybybu Gtwhunnnp sh Jwpnn ww] hwpnip
wnnlnuwiing kpwphihp:

U Yuqujuws hwoybunnipiniip qu dwubwghn Quwhwwninnh  Jupshp k gnyph
huwjwiwluh wpdph Ykpwpkpuy b sh hwighuwinid pwphihp, np goiypp wquun
onijuynid jywgwnyh uny hwptwnynipjui dky wpunwusjus quny:

J Quwhwwnnnp yuwnpwun b jipobugl) qhuhwndub wpmynibpltpnud pugnighy
npnohs njuijlikp h huyn qunt phypniyd, ghwhwnnidhg htwnn Uk wdyw dwdljinnud :
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17. Oqunnugnpdywd gnuijuimpiniis

1. 22 opkupp «Ulipupd gnuph quwhwiniwh gnpdnibknipjul dwupbp, pupnii]wud
10.12.2021p:

2. 22 Gwpuwjupmpub 2022 pywluth ognunnnuph 24-h phy 1355-L npnpuwdp
hurununnjws wipwpd gnyph qhwhundwh unwliupu:

3. 22 punupughtmpjul bwwpuph ynnuhg 14.01.2008p. phy N 09-U «ZZ
wwpuspnid Junnigynn okupkph, Jurpnigjuspukph b ohttwpuwpuwjui wplwwnwbplkph
whkuwljikph wpdtph junpnpug|wd gmguithpiph dnnnwémb hwununbnt dwuhis
hpwdwbp, gputgjus 22 wpupuunnipul twhiwpupniputt §nnuhg 07.04.2008p.,
whunwluh gpubgiwt phy 11708117 (wjunthtw® TUIUS 2009):

4. 22 punupuphtnipjul twpwpuph 08.12.2009p., N 282-UL hpulwny hwunwnyjusd
«Piuljkjh, hwuwpuljuiub, b wpununpuljub  pEupkph nkthjulwb  Jhdwlh
htinwuqunipjul Ukpnjuljub gnignufutp-h 118 YEwnh wryniuwl 2):

5. 22 punupwohimpjul twwupwph 15.02.2008p. N 19-U «Runupuohtmfuil
thwunwpnpph  (Spugpuyghl L &mpmmpmulhmmzbhmpmpmllm’u) Upwljuwe
wohiutnwipiiph wpdtph hwpywpuwb jupgp hwuwnwnkint Uwuhty hpudw:

6. 22 punupuphunipjul twpiwpupnieyni, 21.08.2001p., phy 69 «Chuwpwpnipjui
hudwp Yupmgynn dudwbwlunjnp okipkph b jwnnigfwépubph ttwpuwhwpquight
tinpukph hwuwnwndw dwuhby hpudwt:

7. 22 punupuiohunipjub twpiwpupnipynil, 21.08.2001p., phy 68 «Chuwpupulul
wpoliunwbpkph  Jpw Yhtwyulumb  wuydwbbkph wqngnipintip  hwpyh  wntng
twpiwhwpyught tinputph hwunwndwul twuhby hpudwt:

QLUZUSN E. Lwbyub
( Tyuyumymb No %-2023-26)
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