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wyn hwiuqudwupp ntknht k), $htwttuwybu hpugnpsth, ppujupwinpbi poyjunpdus b
hwugqlguh wdbbwpwpdp wpdbpht: Cupwghl oquuugnpénidhg wwppbpybnt phuypnid
opjijnh wpynibwgbn  oqgunugnpédwtt bywwnwlny Juwwpwsd Swhiubkpp Juqpku
windbph Yypu

2) Quwhwwnynn opjiljinh wpwyl] wpnynibwybn oquuugnpénidp upnn k 1hub) tpu
ubpjuwjhu Jud pupwghl oguugnpdnidp, tpp wjtt oyynhdw E oquuuugnpdynid: Unwybky
wpynituybn ogunugnpénidp Jupnn b wwppbpyb] hp pupwughl oguugnpénidhg Jud
Jwpnn k hpkuhg tkpjuyugt) juintwupgdws (hdhnpugnd:

3) Quwhwwnynn opjjinh wnwyl) wpynitwdtn ogrnugnpénidp, npp quwhwwnyl) k
wnwidhl, Jupny b nwppbpyl] tpu wpwdl] wpymbwdbn oginugnpsmdhg npugku
opituntph fudph dwu, Epp whwp E hwodh wetdh judph punhwbnip wpdbph by tpw
ubpypuwt swthp:

4) Unun]k wipmyniu]bwn ogunugnpdiwi nkuwlp npnokyp ikpuenid £ hlnbyjup

w. npnoky, pl wpynp guwhwwnyny opjljnh wyju fud wyt ogurnugnpénidp dhqhljuytu
httwpwynp k, wyuhtipl, hwpygh Juntybh wyjt ogurnuugnpsdwt dukpp, npnup dwuttwljhgubpp
Jhwdwpkt nppwudhwn:

p. hpuwpwinptt pnyjunpbhh wqwhwiep hwoyh wnttint hwdwp wthpwdbton k
hwoyh wnul] quwhwwnynn optlinh ogquugnpsdut guwblugws hpudulub
nwhdwbwthuljnid (punupwohtiwljut nwhdwbwthwlnidubp, htsytu twle
hujwtwluwunipintl, np wyny vwhdwbwhwlnidubpp Ythnjudtu hbnwuquynid b wyjb):

. N 10
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¢. oginugnpoénidp phttwmbtuwygtiu hpwugnpsdt)h gupdubnt ywwhwep hwoyh k wntinud,
pt wpynp quwhwwnynn opjtljnh wypnpuiipuihtt oginugnpdnidp, npp phqhuytu
httwpwynp £ b ppwwpwinpbiu pnyjuwnpbih, Ypiph wpynp pwdwpuwp Gwdninubp
nhyuwhtt dwutwlght wnwyk) swwn, pwt Junwgytp pupwghl oquuugnpénidhg: Ujy
nbypnid whwnp E hwodh wnul) opjijnh wyjptnputipwjhtt ogurnugnpddwit wugubint
dwhuubpp:

Gnyph (wjugnyt b wpwyl) wpynibwgin ogurnugnpsdwb suhwthot £ hwinhuwinid
wipdbph dkdwgnidp hwpdwp b jukjudhwn, Gpupwdwdjtn sowhnyph tnpdwih b nphuljh
dbdnipjutt phypnmid: Uwnpl  Wkpluyugdwés E wyn  Jbpnidnipjutt wpmyniupnd
guwhuwwnnnh Eqpuhwtgnudp:

dhqhjuwytu  htwpwynp,  opkuunpnptt  poyugptth b wnbnbuwybu
tywunwlwhwpdwup wuppbpuljutiphg wewyt] swhnipwpbkpp hwinhuwtnmd £ akplu
ogunugnpédwl mwuppbkpwlp:

Ulbgupd gmypp
‘Lyunuljuyht ‘Ulipjuynid Ziupuynpht Jupdwljunipjui
pwbwynipniu oquuugnpdynn | ogqinugnpdynny | hwbdubyno
htiwpwynpnipinih
Puwljth/ptuljupui v v v
Zuuwpuwlulwi X v v

11.Gtwhwundwt Unnkgndutph (Jkpnnutph) pinpnipiniup.
Ulpwnpd gniph qhtwhwndw puuwljub Uninkgnidubpt G

w) hwdbdwunwljwt dnintgnid

p) Swhiuwghtt Uninkgnid

¢) Ejudwnuwjht Unintkgnid

Zudbdwnuljut dninkgnid
Zudbdlwnuwljut Unnbkgdwt Jhpundwt phypmid wpdbpp npnoynid b quhwhwwning
opitjup tnybwlwt fwd hwdwnpbjh (bdwbwwnhy) opljnubkph hkwn hwdbdwwnbny,
npnig hwdwp wnlu k qutph epupbpu) mintjuwnynipmniu
Zudbdwnuljwi dninkgnudp ikpunnid E hinljwy dipnnubpp
zudwnnbih gnpswppubiph dkpeny
Zudwtdwt hwupuyht puyEpnipniuttiph hwdkdwnwljwt dbpny
Lwth np quwhwndwt tkpujugjusd gnypp wupwupd gnyp L, ntunh Yhpunynd k
hudbdwwnwlwut gnpswppubph dbkpnnn:
Zudwnpbih gnpswipputiph dkpnyp, npp twl hwynth £ npytu Ynndunpnohs gnpswpputiph
Ubpnn, wpdbpp npnobnt byuwwnwlny oguugnpdynid Lt unyuwlwit jud hwdwnpbih
opjjinttinh hkwn juwywé gnpéswppubph yhpwpbpju) mbnkljuwnynipniunp:

L 11
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Zwdwnpbih gnpsuppubph Ubpnnh hhdtwlwd tingbpt 5o npnokp hwdbdwnmppub
dhwynpubkpp, npnup oguwgnpdynid L hwdwwwwnwupwt onijuwih dwubwlhgutph
ynnuhg, dwutwynpuybu.

w. npnol] hwdbdwwnnipjut dhwynpukpp, npntp ogquuugnpéynd k. hwdwwyuwunwupuiw
ontjuynid fwubtmljhgutph Ynnuhg,

p. npnot] hwdwwwwnwuhimt hwdwunptjh gnpswippubtpp b hwoduwplty wyn gnpdwpputph
hhdtwlwt quwhwwndwb swthwthoutpp,

¢. Juuwpl] hwdwnpbih opkunubph b quwhwwnyny opjklunubph npulwului b
pwihwlulwlt tdwinipniubph b wwppbpnipnittiph hbnbnpujut hwdbdwwnwlw
Jtpnidnipinil, npnup oguiwgnpdynid k. hwdwwuwwnwupwt snijuyh dwutwlhgutph
ynnuhg,

1. Juuwpl] wthpwdbton  Logpunmudukp, bpk  wnwhuhp Jub, quwhwndwb
gniguthpipnid, npykuqh wpwnwgnyyh quuhwwnynn opjkjnnh b hwdwnptih oplnttph
wnwppbpnipnibutbpp,

k. nhwnwnplk] opjljnh guwhwwndwt hwdwp &ogpunus gniguthptubph §hpwnntd,

q- bpt oquugnpéyt] tu quwhwwndwt dh pwuh gniguwuhoubp, unwgws wpdtph
gniguthptiph hwdwdwjubgnidp :

Zhdp pugnitubng  JEpnhhojup® quwhwwinnu  nith pwjwpwp  pwbwynipjudp
wnpdwtwhwjun nbkntjunynipnit, npp wnwybjugnyu wpunwugninid b puguhwynnid
E wytt gnpéntiittipp npniig wqptgnipjudp nyjw wpwpd qniyph Judwnpp pug Upguljguhe
ontjuynid wnwyl] hwjwbwlwb E nunh hwdbdwnwlwt dnnbgdwt hpwpnidp
guwhwwnynn wupwnd gnijph ubthwjuwinipjut hpwyniuph onijuyuljutt wupdtpp npnokjnt
hwdwp hhdtwynpuws t:

Bludwnught Unwinbkgnid

Bludwnuwjhtt Uninkgdwt sppwtwljubpnid quwhwndwt wpyniupubph vnwugdwt hwdwp
Jhpwnynid tu wmwppkp dbpnnubp, npntg punhwipnipmniip juywtnud £ tpwinwd, np
windbpp npnoynid E thwunwgh jud jutjownbuynn Bjudnintubph ypw, npnp unwinid
E jud Jupnn Eunwbw) hpwynittph ubthwujubwnbpp :

Bludinwhtt Uninkgmup npwdwnpmy b wpdbph gnighs wyuqu gpudwljwi hnupkpp
thnjuwlbpyting pughwtinip pupwghly wpdtph: Bludnwhtt dnnbgdwdp wpdtpp
npnoynid £ quwhwwnyny opjjnh Ejudwnwpbpnipjudp, ppudwljut hnuph jud swuukph
lutwynnnipjniiubph wipdtph hhdwb ypu:

Bludwnuwjhtt dnnkgdwt Juplnpugnyt hhdpt E hwtinhuwind E wyt, np Wkpppnnutpp
wljujunid Eu owhnyp vnwbw) hpkug tkpppnudubphg, b np tdwb Bjudninp ywhwnp k
wnpunwgnih tkpppnudubph phuljh Bipunpu) dujupnpuyp:

Npubu Juunt, tkpppnnubkpp whu b b hnjuhwnnignid Jhwytt hwdwlwupgdwsé nhuljh
hwdwp (bl hwynuh Enpybu @nitjuyulub phulp jud «nphytpuhdhljugdus nhulyp»):
Bludwnwjhtt dnintgdw dkpnnutpp thuunwgh hhdtdws b wmyuqu npudwljut hnupkph
gnudwpubph  ghulntnwynpdwip  (hnjowybpydwip) pupwghly wpdbph:  pwbp
npudwlwt hnupkph nhuljntnwynpdw dkpnnh nuppbpuljutpt Gu:

Ypudwljut hnuptph ghuljntinwynpdwt dbpnn (327)
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2% dbpnph hwdwdugl juipwnbudnng gpudwluwb hnupp  phulninudnpdnd k
hwjupwl ninynipjudp (wywqujhg b) dhty guuhwwndwt wduwphyp, npp wpyniupnid
pny] kEnwjhu vnwtw] gbwhwnynn opjiljnh pipwghly wpdtpp:

127 Ubpnnh hhdwljwh thnybph b

w. punn guwhwwnynn opjljnh b npw quwhwndwt wpwduwhwwnlnipniutphg jupidws
npudwljut hnuph wnwyt] hwpdwp mbuwlh punpnipny,

pnpudwlui hnuptph Jutpwwnbudwi wnwy by owyunhuuy ntljptinn
dudwbwljuhwwnywsh npnonud,

guwdpnne dwdwbwlwhwndwsh hwdwp ppudwlut hnupbph jwijpwnbudwd
twpiwywnpuunntd,

naopnous  Jubjuwwnbuynny  dwdibtnh  Jbponid  duwgnpnuwihtt wipdbph  npnodwt
wihpwdbonmputt ghunwpynid, wyunihtnb, hwoldh wnubnd quwhwwnynn optwnh
punipwgnpbpp, hwdwwywnwupwt nkpdhttwjuyht wpdtph npnonud,

k. ghuljnuunnuwynpdwt npnypwswthh npnontd,

q- nhununwynpdwt npnypwswthh Jhpwenudp juipuwnbuynng wyuqu gpudwlut
hnuptph  Gwundwdp wihpudbonmpul ghypmd  hwolh wetkng  whpdhiwughb
wnpdbipn:

Thuynunnwynpdwt gpoypwswthp whwp L wpuwugnih ny dhuyt gpudwlut dhongh
dudwbwlwynp wpdbpp, wy twlb wyt phuljtpp, npntp Juuwdws kb opjijnh wwywqu
owhwgnpsdw b gpudwljuit hnuptph mbuwlh hkwn:

Thununwynpdwt  ppoypwswthtph  pugnmitdwt juwd  hwyqupldut nmwpusdus
Ukpnyubpp hknbyuyb B

w. Ywy hwnwih quugnyugdwt Unnk (CAPM),

p. Juwhunwh tjundwudp dhohtt Yondws swpuutp (WACC) ,

g.qhunwuplynn Jud unnwugyud npnypuwsuthtinh 61 Ejudinwptpnipjut
hwpwpbkpwlgnipnil,

1. Unudnijjunhy Ukpnn

Bluninh juypinuihqughuyh dkpnn

Blwudwnh juyhunwihqughwih dkpnngp hhdtwjwiunid Jhpwednid E Epp wnlju | Ejudnh
Juynitt wm&h nbkdykp b owhnype guuhwndwut wduwpyh gpnipjudp, wyju nhypnd juphp
sjw vwhdwil) hnuljpbn jutthiwnbudut dudwtujuhwngws, b mkpdhttwjwihtt wpdtpp
Jwpny E swnuyt) npybu wpdtph npnodwit dhwly hhup:

Owjuuughtt Uninkgnid

Owpuuwyhtt Unnbkgdwtt hhdpnid puws £ wyt ulqpnibipp, punn nph qunppp
guwhwwnynn opjtjnh hwdwp sh J&wuph wybkjht, pwt hwjwuwp oquulwpnipjudp
opjtjunp aknp phpkint niypnud, 1huh nuw qudw jud junnigdwt dhongny, gnpéplupugp
pupnuglng gnpénbkph pugulumippudp wihwpyh dwdwbwl, wihwpdwpnipent,
nhul] Jud wy gnpénuubp: Uju dnunbgnudp httwpwynp b nupdund vnwbwy wpdbp
opjtjunph wpdbpp thnpwuphtdwt jud JEpupunwunpdubt pupwghl Swhiutph npnodwb
Uhongny b $hqhjuljutt dwpdusénipjut nt htwgdw pnjnp nbuwlubph Yhpundwdp:
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Cunhwinip wndwdp, wnluw k dwhiubph dninkgdwb Epbkp dbpnn.

w. Swjubph thnuwphidwl dbpnny  wpnugnmd t hwdwpdbp  oguiuljupnipyudp
tdwbuwwnhy opiljinh unbnédwu dwhiubph hwyqupljdwt vhgngny npnoynn wpdtpp,

p. dwhubph Jhkpupnunpdui dbpny  wpnwugnmd Eoopkljnh &ogphin idwbwlh
JEpuntnédwt swhiutph hwyupljdwt dhongny npnoynn wpdtpp:

q. pununphsuihtt dkpnn, nph punphpy hwpqupynud b quwhwingnn opjkinh wpdtpp
opjtjunp wnwtidhtt pununnphy dwubph wpdbiputpp gnudwpbny:

Owuuwyhti Uninkgnidp wylwnp E ikpwunh pnnp dwuukpp, npntp ndju) dwubwljhgp Jupng
Eypky:

Updtph wmwppbpp Jupnn b wwppbpyl), jupidws quwhwwnygnn opjiljinh wnkuwlhg b
whwp E tkpuntt ninnujh b winingnuyjh swhuukp, npntp yuwhwbeynid ku guwhwndwt
wduwpyh pgpmpjudp  opjtjnh thnjowphudwt (JEpupunwungpdwt)  hwdwp,
dwutun]npuybu’

w. nignulh Swpaubkp (Wynipbp, wohuwnnid)

p.  whnippulh  Swpoubp (mpuwbuwynpuughtt  Swuukp,  wbknuppdwb  Swuukp,
duuttwghnuljut  Jdwpubp  (bwpiwugswyht, poyjuynipnit, upnupuybnwul,
hpwjwpwbwlub b wy ), wy J&wpubp (lhpunppuydwputp b wyn), punhwinip swuubp,
hwplkp, Phtwbuwlwb swhubp (ophtiml] ~ wupnpuhtt $htwbuun]npdwb wnlnubkp) b
Antupuunhpwlwt owhniype):

Uwowédnipjutt htin juudus Lrgpuunidubpp unynpuwpwp ghunwplynud B hknbyjug
wnbuwljuiph hwdwp, npntp nipnnudubp jud Sgpuunudubp juwnwpbihu jupnn o
htwnwuqunud pudwiy b upunbuwlubph.

w.  $hqhjulmb dwoywsmpmi qiwhundnn opijnmh Yud npw  pununphsibph
dhaghjujut dwodusnipjutt ywuwwnmdwnny oquuljupnipjuit guuljugws Ynpniuw, npb
wnwowgh] k ogqnnugnpédwt htwnbwipny b tnwphphg,

p. $miulghntuy dwoquénipimb  quwhwwnnn  opjiljnh  whwpyniiun]bnmppub
htwnbwipny wnwowgusd oquuljupnipjul guwuljugws Unpniuwn, hwdbdwnws npu
thnjuwphtidwtt hbwn, husyhuhp B bwpwgdunudp, wbkpthjulwub punipwgpbptt nu
wnthiininghwyh httmugws 1hukp,

q. wpnuphlt jud ninbuwlut dwpjusnipimb qhwhundnn opjkljnh  Gljundwdp
wpuuphtt  hwdwpyny wmbtnbuwluit  jud wbquijut wygudwbbtph  hEnbwbpnyd
wnwowgwd ognuljupnipyut gmuljugws hnpniun: Uju nkuwlh dwpduénipiniup jupny
E 1hut) dudwbwuuynp jud donwlju:

SYju nhypnid, guwhwwnynn gnipp Juqunud E punghwiunip puquuptwjuput okuph
own thnpp dwup hbnmbwpwp hwydupljukpp jhwigkgubu bujwt sknnudutph, hbnbwpwp
Swhiuwyhtt Ukpnnh fhpwnnudp sh mw hpwnbuwlwt wpyniupubp: Owpiuwght dkpnnp sh
Yhpwndb) Jhpp todwd hhdtwynpdwdyp:
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12. Toujuywljut wpdtph hwpduply hudbdunuljub kpngny.

Utpwupd gqnuyph quuwhwunwdwt dwudwbwl hwdbdwnwlwt dbipngp Jhpwnynd k
htnlyu) hwenpruljubinpyudp
- hwdwidwt wbpwupd gnyph hwdwp onijuyulwmt hpwyhdwlh YEpnisnipmnit b
Jtpnidnipjut hwdwp wpdwbwhwun nkntjunynipyubt ptnpnipn,

- huwdbdwwnnipjut hwdwwywwnwuppwt dhwynph npnond,

- hudbdwwnnipjut wthpuwdtown nwuppbph wnwtiduiugnid,

- hwdbdwwnnipjut dhwynputph wpdtph doqpuind,

- hwdbdwwnynn wbpwpd gqnyph hwdwp wpdtph dh pwh &ogpunjus gniguwuhoubph
hudwyuwwnwupimtbgnudp Ukl gniguthpohtt jud quuwhwwnynn wupwupd gniyph wpdtph
Uhguluyphl (nhwwywgnt):

Nputu hwdbdwwnnipjut Jhwynp tu punniigniud wbpwpd gnyph onitjuynid dhw-
ynpws  swthnpnohsubpp: Lnyt wbpwpd gnyph qwhwunwdwt hwdwp Juwpnn Eb
dhwdwdwbwl Yhpunyb] hwdbdwwndwt vh putth dhwynpubnp:

Uunnpl pEipdus wnniuwlnid ukpluyugdwsé Gu «bnakaran.com» b « list.am» Juyyptpnid
(mquun oniju) wpunugn)ywsé’ hknwgnunnynn mwpwspnid qunuyny, yudwnwhwudwt tbp-
Juugwsd b qguwhwndwt Gupwlw gnyphtt hwdwnpbjh gnyptph Gpulbknuwhtt njug-
utpp, npnig 1U? pugphwinip dwibpbup onijuyuljut wpdtph tjundwdp Yhpunyt) Eu
htwnljuy dogpundwt gnpswljhgutpp.

Unwbnupunny twhpwnbujuws dbugyuy quugnyugdwt gnpénttpp, npnugny qubph
Loqpuunidtp unnpl phpdws wpnruulnmd sk juwnwpdl] jud quwhwwnynn wupwpd
gnijph unyt gnpéntiikphg bwjwtnptu sk mwuppbipynud, jud E quwhwwnnnh Ynnuhg sk
Yhpwnyk) quh ypu sushtt wmgqptgnipjut yuwndwnny

L 15
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£ A
Unwujph
Uwpg,
Unwnuyph dwipg,
huwduya Ynwnuph dwng,
s ] % I ]ZPb pqh Unwuyph dwipg, hwduyup Zpugnut p.
puqnu tdwybp Zpugnuili p.
Zwugh hwduyup Zpugnub p. Uhlpnopowte
P Gy Uhipnopgut Punpudjut thnnn wnudwu 14-
Uhypnopow punulun npuud) nng pun i I
h nng
punuduu
Awéwnph ghtp 16 265 340 18 588 960 17 427 150
(Tpwid)
Uwljipku (pu) 79,99 76 78 77
1 pu ghtp
214018 238 320 226 327
(qpuau/pu)
N 1 Cniljuyh
Jheu,
llul&:;mtpigh https://www.list.am/it | https://www.list.am/it | https://www.list.am/it
I — em/19459098 em/20182909 em/21296058
Ju&wnph Jud
wnwewpljh
wluwphyp
Mnnnudn (%) -15% -15% -15%
flnnnuip -32103 -35 748 -33 949
(qpud)
Mnnuws 1 pd
181915 202572 192 378
ghlp (pud/pd)
N 2 @nyjpuyhn
hpuniipitipu
n
uwhlwbwthwlnt
dubpp (uyy quwhuwunynnh tdwt guwhwuynnh tdwl guwhwwnynnh tdwh
pnid’
hnunnitiphitph
oquugnnpéuw
jundwdp)
Ninnnudp (%) 0% 0% 0%
Mnnnuip
0 0 0
(qpuad)
Mnnuws 1 pd
181915 202572 192 378
ghlp (pud/pd)
N3
nbknunpmpmniip
L ghppp,
npubuynpnugh Ju] Ly L] L]
1 hwignygutph
wrljuynmpmniip b
Jwwnyl hnpiniip
Munnudp (%) 0% 0% 0%
Mnnnudp 0 0 0
F 7 3y 17
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(qpud)

unc

‘,;‘ " b’.’
puis

MnnJuws 1 pd
ghtp (ypund/pd)

181 915

202 572

192 378

N 4 7kuph whuyp,
$hqhuljute
punipuqpbpp,
ntunpniljinhy
mpkph
wnwppkph
nkuwlp,

wwubkjuwht

wuubkjughl

wwukjuyht

wuwukjuyht

Minnnudp (%)

0%

0%

0%

Mnnnuip
(qpund)

Mnnuws 1 pd
ghtp (gpund/pd)

181 915

202 572

192 378

N 5 okup,
ohunipniutph
sunhbpp
(pupdpnipioit,
dwpbu ud
Sunjuy)

79,99

76

78

77

Mnnnudp (%)

0%

0%

0%

Minnnudp
(gpund)

Minnuws 1 pd
ghtp (gpuid/pu)

181 915

202 572

192 378

N6
Zupluyimpinil

1, hwpljp

9-h 1

5-h 3

9-h 6

9-h 1

Mnnnudn (%)

-3%

-3%

0%

Minnnudp
(gpund)

-5 457

-6 077

0

Minnuws 1 pd
ghtp (gpuid/pd)

176 458

196 495

192 378

N 7 Ukpphu b
wnpuwpht
hwpnyuwpdwi
yhdwlyp

Minnnudp (%)

0%

-10%

-5%

Mnnnudp
(gpund)

-19 649

-9619

Mnnuws 1 pd
ghtp (gpund/pd)

176 458

176 845

182759

N8
Udunljuywiun

tnhh
wnljuynm piniip

nith
htuwpwynp
nipnil

niuh
htwpwynpnipmnil

niuh
htwpwynpnipmiu

nilh
httwpwynpnipmniu

e
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Jud
htwpwynpmpm
up

unc

‘,;!.ﬂl"—'
pLi

NMinnnudp (%)

0%

0%

0%

Minnnudp
(gpun)

Mnnuws 1 pd
ghup (ypund/pu)

176 458

176 845

182759

N9
hudkubpuljui
guiigkpt ni
Ynunibay
uyuuwplnidp
(hEyunpudwwnw
Jupupnud,
ququiumnuljup
wpnud,
opulunuljupu
powd, Ynyninh,
otinnignid 11 uyn)

otinnigniu
wnluw k

otnnignid wnlju sk

otnnignid wnlju

otnnignid wnlju sk

Ninnnudp (%)

2%

0%

2%

Minnnudp
(gpun)

3529

3 655

Minnuws 1 pd
ghlp (puid/pd)

179 987

176 845

186 414

N 10 Ruwmllkyh,
huuwpuljuluih
b wpununpuiljui
powbmlnipjut
2blpkp-
ohunipjniuutph
wndtph Ypw
wqnnn ut)
qnpénittkp

Mnnnudp (%)

0%

0%

0%

Minnnudp
(gpund)

MnnJuws 1 pd
ghtp (ypund/pd)

179 987

176 845

186 414

Yonwhl
qnpdwlhgn

0,33

0,33

0,33

Quwhwuynyg

opjtlwh 1pd
wpdtpp

(qpund/pu)

181 082

Qhwhwuny
optljnh wpdtpp
(g

14 500 000

/"-. 1 )
Qiuhunnng ? > {45/ Al
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Ujuyhuny, quwhwwndwl ubpjujugdws 22 UYnwnwjph dwpg, hwdwjup Zpwuqnui p.
Uhlypnopowtt punudwu 231 okup 1 pti. hwugknid qundnn phwjupwh snitjuyuljut wp-
dtpp, wmbnuquunipjut junwupdwt dudwbwlwhwndwenid nitubkgus wwypwipuyht
Jhdwljnid, qwhwwndwt hwdbdwnwlwt dnnbkgdwdp quwhwwnynd £ 14 500 000
(muubsnpu Uhjhnt hhtiq hwpynip hwqup) 22 gpud:

13. Coijuyuljmtt wpdtph hwpdupl Ejudnught dninkgdundp

SYjw) phwypnud Yhpwndbk] £ Bjudnwht dnnbgdwdp Ejwdwnp juypwwjwfbpuddub
bnwhwlp: Upu tnutwlp btwppwnbunid E
quuwhwwndwb gnpdptipwugh hkwnlbjw) hwenppwljwunipiniun
- Nnunkighw] hudwpuet Ejudnh () Juoboonbund, hwoqupymd npugbu
Juunt quuhwndwt wduwpyhg Uk mupdu jupuspnd,
- Ppuljut hwdwhiwnt Ejudwnh hwygupynid (Irpwy),
- Onin gnpdwntwljub Ejudnh jutjouwnbunid, hwpduplnud (I),
- Juyhunwjuypwsdwt gnpsujgh hwpduplynid (R),
- quwhunnynn wiowpd gnyph smiuyuljw wpdtph npnpnid’ gnun gnpswnulul
Ejuinh b juyhinwihqughwih gnpswygh hwpwpbpnipyudp:
NMnuntughw) hwdwhwnt Gjudnh (Iae) hwodupl:
NMnunkughw] hwdwhwet  Ejudninp  quwhwwnynn  wbowpd gnyph  wnwyly

wpynibwybinn ogunwugnpénidhg uwnwgynn huwpwynp Ejuwdnint  E: NMnwnkughuy
huwdwhiwnt Ejudninp (Inwe) Jupnn £ hwoduplyl) Gubkny wyt Bupwunpnipiniihg, np
guwhwwndwb opjkljinp hwtdtgty L Jupdujunipjut jud tdwtwnhy wupwunpd qnyph wyp
ogunugnpédwtt ykpwpbpyu wbnkiniput Jipmisnipjut hhdwt Jpu: SYjwy nhuypnid
quwhuwinynn opjljnnh wnnkighw) hwdwhwnt Ejwdninp husuplyly E Gjbkny wyl
tupunpmipniihg, np wyt hwbdtdl] b Jupdwluniput: Mnnbkighw; hwdwhiwn
tjunlinh  hwpquplyp  ppwljwbwgdty £ ghuwplynn  wwpwspnd  quinjnn  gmypkph
Jupduljumput JEkpwpbpyuy ontjuyujut mbntjuwnynipjut JEpnidnipjut hhdwh
Jpu: Stntljwwnynipjut wnpmip kbt hwinhuwgl] hwdwgwbguhtt juwjpbpp, npunbn
qghinnbnJws b wquun onijuynid Judwnwhwigws b Jupdwluwnipjut hwdwsd gniypbph
wnyjukpp:

Zudbdwwnynn gnuptph Jupdwddwpubph &ogpuinidu hpuuwgyty Ehinbyju jupgnd.

I) Unwohti hkpphtt Jhpwunyl) i gnpdbwljhgubp pun Jupdujumpiut wuwjdwbtbph b

enijuyh Jhdwlh: Upwtghg jnmipwpwignip hwenpyp Yhpunly £ twpunpny wpnynitiph
ujuundudp:

P 20
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II) ©pypnpy hbpphtt hpwlwbwgyt] bt widhpwljuwiunpk wbpwpd gnypht kpwpkpnn
&oqpuunudipp: Upwbp Juwwnwpdlp Bt gwulugws Jupgny, wyuhtiptt judwjulub
htEppuljuwtnipjudp:

Qtwgnugdutt wjt gnpéntukpp, npntp twhwwnbujws Lt vnwinupunyg, uvwfugh
npuugny qutph &ogpuindukip skt juwnwpytp unnpb phpuws wnnuuwlnid, niptdt nputp
Jud Yhpundws gnpénutibphg twljuunpku skt tnwppbpynid jud B guwhwwnnnh Ynnuhg

sk yhpwnyk) quh Jpu sushtt wmgnplignipjut yuwwngwnny.

21
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<UPUeUMnGrshraus-

unc

Zunfbdunnm ?Illlllllilll G
Pl unn Ulwng opjijun Nel Uty ng opjtiljnn Ne2 Ulwyng opjljnn Ne3
wiwnuppbpp | ] b
oyt
npp
Lyunwlughtt
pwhwlnipn. pi;ilém Puwupui Puwljuput Puwljupuit
tp
Ynwuyp Unwnuyph dwpg, hwdwyup Unwnwyph dwpg, hwduyup Unwnwyph dwpg, hwduyup
Zzuugh h dwpgq, Zpwqnut p. Ykiapn Zpugnut p Ognuwnnup Zpuqnui p. Uhypnopowte
hwduy punuiuu thnnng punuduu
P
Zpuqnu
Uﬁlf' https://www.list.am/ite | https://www.list.am/ite | https://www.list.am/ite
n
ot m/21290577 m/21262284 m/21289743
punud
wu
Jupdwyfwpp | npud 150 000 140 000 130 000
Uwlbkptup pd 79,99 79 76 76
Jupdwydwpp | np/pd 1899 1842 1711
N 1 Cuwn
Yupduwljurnip)
wlt 09.2024p
wuylwhiknh, ]
porljuh Qb 09.2024p. 09.2024p. 09.2024p.
Yh&mlh b wnnud
qopswpph
uidluwpyh
Mnnnuip % -15% -15% -15%
Mipnnudp npud -284,8 -276,3 -256,6
NMunnus ghip | np/pd 1614 1566 1454
N 2 Cuwnn
pluujuputh 91 9/1 9/3 9/9
huplumpjub
Mnnnuip % 0% -3% 0%
Mipnnudp npud 0,00 -46,97 0,00
Nunnus ghip | np/pd 1614 1519 1454
N 3 Cun
utppht
e 7-hg 2 7-hg 4 7-hg 3 7-hg 4
yhdwyh
Mnnnuip % -10% -5% -10%
Mnnnuip npud -161,39 -75,94 -145,39
Nunnus ghip | np/pd 1453 1443 1309
N 4 Cuwn okuph
whugh,
$hqhulut
pumpuwgpbph,
Yntunpmljinh uuibpu
wikjuyht wikjwyht wikjwyht
| gl i wubikjugh wubikjugh ik
wuppkph
wnbkuwlh,
juemgdub
wuiptpyh
Mnnnuip % 0% 0% 0%
" 23
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npud

0,00

0,00

unc

- 4
'\‘.A.L"

0,00

Minnyuws ghuip

np/pd

1453

1443

1309

N 5 Cuwn
nknunpmpju
b nhpph, pun
nnputiuynpuw
Jpt

Uunngh) hnipym
b,
wnpwbuynpinm
Jhu
hwhgnyguknh
umuympjui

g

uy

Ty

Ty

Mnnnuip

%

0%

0%

0%

Mipnnudp

npud

0,00

0,00

0,00

Minjws ghiip

np/pd

1453

1443

1309

N 6 Cuwn
hpunjnitipiph
u

uwhuwbunhul
mulubkph

quwhwunynnht tdwl

quwhwunnhit tdwt

quwhwunnht tdwb

Mnnnuip

%

0%

0%

0%

Mnnnuip

npud

0,00

0,00

0,00

Nunnjws ghip

nn/pu

1453

1443

1309

N 7 Cuin
hhitwlwt b
odutiuil
ohumpniiitp
h surhtiph
(Uuljtiptuy,
Punpdpnipnih,
Sujuy)

79,99

79

76

76

Mnnnuip

%

0%

0%

0%

Mipnnudp

npud

Minjws ghiip

np/pd

1453

1443

1309

N 8 Cuwn
quugnjuglwi
Ypw wqrnn uy)
gnpénuiitph

okinnign
wd
wnlu k

otinnignid wnljw &

otinnignid winljw k

otinnignid winlju &

Mipnnudp

%

0%

0%

0%

Mnnnuip

npwd

0

0

0

Ninqjws ghuip

nn/pu

1453

1443

1309

Yonuyghlu
qnpdulhgp

0,333

0,333

0,333

Jupdwljwintp)
wl 1pd

wpdbpp

nn/pu

1401,32

Puwfupubth

Jupdwy&upp ppudm]

112 092

quwhwwnd
wil

wuwphyp

09.202

/ 37, (‘.
Q-[ILIJ]]LUU]HI] ? A 5’ cA.
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NMnunkughw] hwdwpwnt tjwdninp hwpdwnpldky E hbnbjw) puttwdling.

Inmn=NxSx12, npunkn

I1nn - ynunkighw] hwdwpwnt tiwdnint E (mwpbijub),
N - Jupdujunmipjut wpdtpt £ 1pd duljipkuh hwpduplnd,
S - Gnyph duljtiptut £

Innn = 1 345 099

Ppuljwt hwdwwnt judnh (Thpwy) husdunpl

bPpwjwt bhwdwpwet  Ejuwdninttpp  hwodbimt hwdwp  hwodh E wntdly
wupuuynippubpp b sddwpdwt phulbpp: dwpdwlunipjutt onijuyh niund-
twuhpnipjniitbpp b phippopujut gnpswljunipniuubph hkn wiglugdus
lunphpnujgmipnititiph wpyniupubpp gnyg G tnwhu, np Jupdwunipjut hwtduynn
wlpwund qnuypkph wwpwwnipgp dhohttwmgws Jupnn b juqdl] wetjuqt dby wdhu:
Zknbwpwip phppbntwsdnipjut gnpswljhgp 0,84:

Ihpwy = 1 345099 x 0,84 =1 129 883

Sniwn gnpswnbwljub Eyudwnh (I) hwydupl:

O9mn gnpbwntwluwt Gijwdnin - hpwlwt hwdwhwet EBjudnint £ wjuqblgdus
owhwgnpédwt b junwdupdwb swhiubph swithtpny, wpwiug hwydh wntubnt thnpjuwnnt
Uhongubtph gény J&wupnidutpp b wdnpinhqughnt hwnjugnidubpp:

Cwhwqgnpddwt  Swhuubkp - wbpwpd qoyph gqopdwntwlut  whunwibjhnipjut
ywwhywiudwt hwdwp wuhpwdbsn sdwhuukptt i, npnup wwywhnynmd Bt wnunbkughuy
hudwhiwnt Ejudnh unwugnidp:

Qnynipnit nitukt pwhwgnpsdw tpkp hhdtwuw swpaubp.

w) hwunwwnnit Swpuubkp' gnypwhwplh, hnph hwplh, wywhnjugpujut b wy
hwunwwnnit Jdwpnidubph htn juwydws swpoubptu Eu, npntp jujdws skt wbpwpd
gnijph pwhwgnpédwb Swbpwpkntjwénipniihg,

p) thnhnpjwlwut  Swuubkp’ ynunittiwy, wwhywinipymb, uvwtdwppdwl,
wnpwhwinipjut b wy hnthnpuwlwt Jdupnidubph b hwplbiph hbn juyws swhiubkph
ki, npnup jujudws b wupwnd gnyph pwhwgnpddwt swpwpbnuywoénipiniihg,

¢) ykpujutqudwt dwhiubp (wuwhniunwghtt dhongubtp)® wtpwpd gnyph nbnbuwlju
Jjwuph pbpwugpnid wnwthph, uwwbhnwpwluwt wnbjbhlugh, JEpbpulh, tbpphtt fud
wpuwpht pupwghl hwppupdwi b wy] wpwtidhtt wpuqudwy mwppbph hnjpwphtudwb
Jud pupbjuddwt hkn juwywsd swhiubkpt b,

1) jupwjupdwt dwhiubp® wnwbdht swhuubkp B, npnip ninndws kb Jupswljuquh
wohiwnwyjupdh wyuwhnddwip b junwjupdw hbn juyduws wy gnpdwnnypubphi:
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Cwhwqgnpddwt b junwdupdwt hpuwlwt hwdwhwunt
dwhuubp tjwdwnh 5% 26 494
Bludwnughtt hwiply bpmgluu? jﬁf;&gﬁmnh 112 988
Onin gnpdwntwljub Ejudnin 960 401

Qunyhunwihqughuw bo111] huwoyus

Huryghinuhqughuh gnpdwlihgp wnynuugpnyp £ app jhpuedmd £ wbyupd gniph
ontjuyuljutt wpdbpp npnokihu  wupwpd gniphg wnwpkwbt Jupgwspny uwnwgynn
wwywquw  Ljwdninubph  hnupp plpwghl wpdtph Jhpwddwt  byuwwnwyny:
Yuuyhwnwjhqughuwjh gnpswjhgu hp dke tkpunnid L juuyhwnwhg unugjus Ejudninp b
Juuyhwnwh JEpunwpdnp: Cung npnud.

Juyhnuyhg uvnugws Ejudnunp bkpyinnh ppudwlui dhongitph oquiugnpédub
nhuwg J&wpnn innlnuwswthh B juupjws bkpypoudibph Ynbipbn dudwbuljudhengh b
nhuljiph gnpénuttph htwn,

Juuwhuwgh Jepungupdp’ tkpgplws uyqpiuljui gnudwph Jepunupdlb
Hurygpuinuhqughugh gnpswlhgp npnoynul E.
w) Ybpnswljutt Ynunijjunhy junnigdwt tpubwlny,
p) onijuyuljumb pinwugdub' Epunpughugh bywbalynd,
q) hhuynplpuht-ubpypuwt’ hnjuwent juyhunwh oguugnpsdwl kyuulny:
Gludnh Jjuyhunwjwytpwsdwt btnuwbtwlny wbowupd gnyph onijuyulutt wpdtph
huwpyupluuwtt  dwdwtwl Yuwhwnwihqughuyh gnpéuljgh wnwdl] hpunbuwlut
wipyniupubiph E hwiugbkginid onijugh pnnugdw bnutiwyp:
Uunnpl thpjujugus E hknmwgnunynn nupwspnid dtp Ynnuhg npytu qudwnph hwdwp

Jipgqwd  phwlupwbbbppy’ npybu  Jupdwlumppui  gnpswppubph  Jhpupbppug
ophtiuljukp” hwodh wnlikin] wpwehtt wymuwlnid Yhpunjws qnéwljhgbpp; Loqusn]

hpuwljubwgyws Ejuyhwnwihqughuh gnpswlgh hwydupyp:

Uwnpq Ynwnuwyp, Uwnpq Ynwnuwyp,

Ulpwipd gqniph hwugku hwdwyp Zpuqrut hwdwyup hmglil]%: E;;nﬁih >
D. Zpwuiquli p
Jupdwljunipjut wnwewplh wduwphiyp 09.2024p. 1(1)11121?921?11;11 09.2024p .
b wnpnipp wnwownl list.am . wnwowpl list.am
list.am

Uwltpkup 76 78 77
Cunudbip wduwdupd 108 000 123 000 105 000

1 pd wduwdupdp 1421,1 1576,9 1363,6
NMnunbkughw] hwdwpwnt Ejudnin 1296000 1476000 1260000
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NMwpwwnipy b sydupnidubp

16%

unc

16%

16%

Ppujut hwdwhiwnt Ejudnin 1088640 1239840 1058400
Owuutp, wwhnirunwjhtt pntg b 0 0 o
Elunfnuht hupl 15% 15% 15%
Onin gnpéwntiwljut Ejwunin (I) 925344 1053864 899640
Ulpwipd qnuph onitjuyuljut wipdtpp (V) 16 265 340 18 588 960 17 427 150
YQuyhwnwihqughuyh gnpdwlhgp (R)=(1/V) 0,05689 0,05669 0,05162
Twwghinuhquighugh gnpsurhhgp

hwoduplyywsé onijuyuljutt fpnwugdwin 0,05507

ubpnyny

dbpp hwodupygus Gjulbnughtt ndjujubph yuydwiutbpnud qguuhwndwt Eipulju

phtwupwih omjuwjmut wpdbpp, Ejwunintbph Juwuwhwnwihqughwih dkpnnh Yh-
puntudp ghwhwindut junupdul dudwiwaluhunmjush npoipjudp uginud £

V=1/R =960 401 / 0,05507 = 17 749 640 22 ypua:

Uunugwé unfjuy bph hudwnpnid
Qnyph quwhwwndwt pupwugpnid qguwhwwnnnh Ynnudhg Yhpunyl) Eu ontjuyuljut

wpdbph quwhwundwt wju phwypnid pnnp htwpwynp dbpanubpp: Uwnnpl pEpdus
wnniuulnud tkpuyugdws b quuwhwndwt wpyniuputpp b Yonwghtt gnpswljhgutpp,

Jujws quwhwndw Ukpnnhg:

Undtph punn Pudutiduup Undtpp 22
22, Zwpyunyh Uninbignid Yhpunyws Jtpouwljut npudny
Ubpnnubph wpdbipmd %
1. Owuuwyhti Uninkgnid -- --
2. | Zudbdwwnwlwt Uninkgnid 14 500 000 50 15 969 820
3. Bludninubph dninbkgnid 17 749 640 50
27
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2 Unuwjph dwpq, hwduwytup Zpuqpub p. Uhlpnoppwtt punuuwu 231 skup 1 ph.
hwugbnid qunuynn ptwlwpwih snitjuyuljut wpdbpp, mnuqutnipyut junwpdwi dw-
dwbwljuwhwnuwsénid mubgus wwypwtpwjhtt Jhdwlynid, quuwhwwnynd E 15 970 000
(mwuuhhug dhihnt hutp hwpnip pputwuntt hwqup ) 22 gpud:

Zupytwnynipiniup hhduydl) k pug b dpguljguyghtt ontjuyuljuts ndjujubphte: Zuply tup
hwdwpnud tpk), np onijuyuljut wpdbphtt Unnnwupyyuwsd junuwuwnpwihtt wpdbpp onipg 2,36
wiquu gwoén k pug b dpguljguyhtt oniljuyhg wpunwgnijus wnyjutiphg, htigh ywuwndwnny
wwsd nbknkjunympmniup sh wpuwgnyl] ndju; hwoybnynipiniunid: Uhwdudwbuly
guwhwundwt hwrdbnynipniip juqubjhu quwhwnngp hpdudl) b 22 junwdupnipju
24.08.2022p. N 1355-U npnodwt phy 1 hudbkjwsh «Futwhwndw punhwinip unnwunupun»
13-pn Yhwnht b uWuwnp k niukgh], np quwhwwunynn gnypp hpwgybnt L «Zpuyupuljught
uwjuplnipiniutitph dwuht» 22 opkuph 30 hnwsh 2 b 35 hnpdwsh 2 fEntpny:

14. Bqpujugnipiniti quwhwwndwt wrwpljugh snjuyuljui wpdtph
Jbpuipbpyuy
Quwhwndwt ukpjuyugdws.
ZZ Ununuwyph dwpg, hwdwyup Zpuqnut p. Uhlhpnopowt punudwu 231 okup 1 ph.
hwugtnid quuny ptwlwpwih sntjuyujut wpdtpp, mnuquunipyut junwpdut dw-
dwbwljwhwnuwénid mubgus wypwtpwjhtt Jhdwlynid, quwhwwnynd £ 15 970 000
(muwutthhuq dhihnt hutip hwpnip pputwuntt hwqup) 22 gpud:

. 28
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16. Uwhdwbuthwlnudubp b hmwnnly wuydwubp

Uju vwhdwbwhwlnudutpp b wuydwbtbpp hwughuwinud o unytt hwodbnynipjut
wlpwljntih dwup:

J Quwhwwnnnp yuwunwupwiwnynipnit sh Ypnd quwhwnyny ubthwljutnipjub
hpwyniupiph hpwjwlwt Wwpwgpnipjut jud ukthwlwinipyut hpwynibupubph htn
wnbsynn wy] hwpgbph hwdwp: NMwndhpwnnth  Ynndhg tbpiuyugdus hpuyniupubpp
hwuwnwwnng hwunwpnebpp hwdwpyt) Bb hwjuuwnh:

J Qtwhwwnnnp wupunuwynpynid £ wuwhwwil] quwhwndwt phpugpnid
ywuwnyhpuwwnnth  Ynndhg uwnwugus Jud hwoduplubph dhongny wwpquputjus
hudnpdwughuyh qununhnipniup:

J Quwhwwnnnp gnpst] Enpytu wujwh juwnwpng:

. Qtwhwwnnnh ynnuhg Juunwupdus niuntdbwuhpnipinibubpp i}
Lqpujugnipinitutipp wdpnnonipjudp wuwtwluy Eu:

J Ugjpwwnnwuptibiph  Jupdwnpmpmniip jupdws sk quwhwwndwt wpyniuph b
tqpujugnipjut htn:

J Quwhwwnnnh Jupshpp gnyph wpdbtph yYEpwpbpyuy nidh dbe L quwhwwndwb
wduwpyh gpnipjudp: Ftwhwnngp  yuunwupwbwnynipnit sh Ypnud  gnyph wpdtph
htinwuqu Ywpni thnthnjunipniubph hwdwp, npnup Juwpnn b b huwyn qup wyn
wduwpyhg hbwnn, unghwjuljub, wntnbuwlub, $hqhljwlwb gnpénutbph, twh
punupwughwljwb opktunpnipju thnthnpunipjut hknbwtpny:

J Quwhwwnnnhg sh wwhwioynmd ubkpjujwiw) nuwunwlwut wwnywubbbpht b wnug
pugunpnipjnit qguwhwwndwt  JEpwpbpuy, pugupmpudp nuunwlut  wunywuh
ophtwwt hpwdtpny :

J Quwhwwnnyp wwunwupiwbwwnynipntt sh Ypnud  goyph wyt phpnipniutbtph
hwdwnp, npnup httwpwynp sk hwynbwpbpt] nbunnujut quunipjudp:

J Quwhwwnnyp wwunwupwbwnynipnit sh jpnud NMwwndhpuwnnth Ynndhg
ubpjuyugus nyjuukph hunipyut hwdwnp:

J Blutnwjhtt wuwydwuubpp, npnup oqunuugnpsyty ki hwpdbkunynipjut ke unwgyty
ki hwjwuwnh wypmnipttphg, payg b wjuybu Fuwhwwnnnp sh Jupny ww)  hwpmnip
wnnlnuwting tpwpuhp:

J Juquws hwoybnynipiniip pu dwubwgbn GFtwhwwnnnh  Jwpshp E gnyph
huwjwbwluwt wpdtph Jbpwpbpuy; b sh hwinhuwunid Gpwpjuhp, np gnuypp wquunn
ontjuynid Jywdwniyh unyt hupybnympjut dbe wpnwsyws quny:

o Gtwhwwnnnp wuwnpwuwn £ Jipubugl] qowhwndwb wpnynibpubpnid jpugnighs
nnnohs njuubkp h hwyn quint niypnid, guwhwwnnidhg hkwnn kbl wdyyw dwdljEnnd :
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17. Oqunugnpdyws qpuljmunipejnit

1. zz opkupp «Ulpwpd gnuyph quwhwwndwt gnpéniubnipjut dwuhy, pugniuus
10.12.2021p:

2. 22 GuwopwJupmpjul 2022 pdulwih ognuwinup 24-h phy 1355-U npnpdwdp
hwunwnyws wupwunpd gnyph quwhwndw vnwtnupun:

3. 22 puwnupuohunipjut twpwpwuph Ynnuhg 14.01.2008p. phy N 09-U «22
nwpwoépmd junnigynn okupkph, junmgdwsépubph b shttwpuwpwlut wouwwnwupubph
wnbuwljuiph wpdtph funonpugusd gniguwuthptbph dnpnjwénit hwunwwnbint dwuht»
hpwdwip, gpuigws 2Z wppupunuunnmput btwpwpwpnipyut §nndhg 07.04.2008p.,
yhunwlwb gqpubgdwt phy 11708117 (wyjunithtin® TUIU3 2009):

4. 2Z punupwohunipjut twppwpuph 08.12.2009p., N 282-U hpudwuny hwunwwnygws
«Puwlbih, hwuwpwlwlwb, b wpunwngpuljub  okupkiph  wkthjulwt  Jhdwlh
htwnwquunipjut dkpnpuljut gnignidubp»-h 118 Ewnh wnniuwy 2):

5. 2z punupuwohumpjull twhwpwph 15.02.2008p. N 19-U «Runupuwohtiwljui
thwunwpnplph (bpwgpuyht Swpunupuybtnuphttwpupuljui) Uouljuute
wohiwwnwupttph wpdtph hwpdupldwt jupgp hwunwnbint dwuhty hpudw:

6. 22 punupuwhunipjul twpiwpupnipinil, 21.08.2001p., phy 69 «Chuwpwpnipju
hwdwp Jwpnigynn dwdwbwlwynp skupkph b jupmigdwspubph twpwhwoduyhty
tnpubph hwunwwndwt dwuhb» hpudw:

7. 2Z punupuwohunipjul twjwpwpnipinil, 21.08.2001p., phy 68 «Chuwpwpwlwi
wojiwwnwupttph  Jpu  Jihdwuwljuwit  wuwydwbbbtph  wqpgnipniip  hwodh  wntnn
twpiwhwoyquwyht unpdtiph hwunwndwt ywuht» hpudwe:

Gk,

FLUZUSNN, | (1 ( E. Lulymi
( Iyuyuljuib No ¥Q-2023-26)
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