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Wuzwpd gnyph hwplp 2026 p.-h hwdwp (S22 gpody 5423.02

Tuitnpmpni’ oy jubbpp wpoogngud o hwpgdut wduapdh ngpogjudp Wuguwonph ymiiokR oy gpobg]ws
(hwwnywd) w pujubiph hhdw Jpow:

Cupglph nlpoud prmbp 2p hunnppogpopymip

10. Unwyk) mppynibwybn ogurnuugnpénid

Unwyt] wpymbwdbn ognnugnpdmutt oqunugnpsdwn wytt Attt E, npp dwubtulgh
nbuwblymihg opjkljnnh hwdwp unbndmd E wdktwpwpdp wpdtpp:

1) Unwyt] wpymuwytn oqunugnpénidp whwp b 1hth $hghjuygtu hupuynp (kpt
wy hwbquudwipp nknht k), $htwtuwytu hpugnpsdtijh, hpujupwinpbt poygjunpjus b
hwigkgh wudbuwpwpdp wpdbpht: Cupwghl oquugnpdnidhg wwpphpdhm phupmu
opitjnh  wpymtwdbn  oquuugnpsuwtt  tyuwwnwlnd juunupdus  Swhubkpp  Juqpku
wpdbph Ypu:

2) QGuwhwwnynn opjkjnh wnwyl] wpnynmbwytn oquugnpdnidp Jupnn £ (huk] tpu
ubipjujhu jud plpwghl ogquuugnpénidp, Epp wytt owyywnhdw) E oquuugnpéynid: Unwby
wpynitwgbin  oqunugnpémdp Jupnn b wwppbpdb] hp pipwghl oguuwugnpénithg Gud
Jupnn k hpkuhg tbpuyugub] juintwjupgdus 1hydhpugnud:

3) Quwhwwnyny opjtljnh wnwydl) wpymuudbn oquuugnpdmdp, npp quwhwwnyt) L
wnwidhl, Jupnn b wwppbpdh] tpu wewdl] wpymiu]bn oqinugnpsmudhg npugku
opjiipinuiph fudph dwu, Gpp whwp £ hwpyh wnindh pdph pinhwimp wpdbph dbe upu
ubpnpiwt suhp:

4) Ununft] wprym ik oquuugnpsiwt nkuwlp npnokyp thpunmd E hknlyjuyp

w. npoki], phk wpynp quuwhwwnynn opjkljnnh wyu jud wjt ogurnugnpdmup Phghljuuyytiu
htwpuwynp E, wjuhtipt, hwpdh Juntbt wyt ogunugnpsdwt dukpp, npnup dwubtwljhgubipp
Jhudwptt nnowdjun:

p- ppujuwpwinpttt poyjuwnpbiihh wwhwbegp hwodh wntbm hwdwp wibpwdton k
hwodyh  wnubk] quwhwwynn  opjijnh  oquuwugnpsdwtt gwuljugws — hpuduljub
uwhdwbuthwljnud (punupwohtimljutt uwhdwbuthwljnudubp, hsybtu il
hujutujuimpint, np wyn vwuhdwbwhwlnudutpp Jthojudtt hbnwquymd b wyb):

¢ oqunugnpémidp htiwtwwybu hpugnpstjh nupdubine wwhwiop hwoyh L wntnd,
pt wpynp qwhunynn  opjljnh  wyplunputipughtt - oquiwgnpsnudp,  npp - $hghljuygtiu
htwipuynp : E U ppujwpwinpbt pojjuwnpbih, Ypbkph  wpgynp

7 ok /5 e i 10
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pujupup Ejudnunitp mhyuwhtt dwutnlght wpwdl] own, pwtt Junnwgybp phpughy
oqnnugnpémuhg: Ujp nphypmd whkwp E hwpdh wnbbk] opjkjnh  wyptunputipuyghe
oqunugnpsdwit whghkjne dwpaubpp:

Qnyph (wjugny b wpwyl] wpymbwytn ogunugnpddwt swthwihot £ hwtinhuwtmd
wpdbph dkdwgmup hwpdwp b jubjudhn, Epupududitn gwhnyph tnpdugh b nhulh
Udbdmpjutt  phwypmd:  Uwnpl thpuyugdws E wyn  Jhipmdmput wpryniipnod
quwhwwnnnh Eqpuhwbgmup:

dhqhjuytu htiwpuynp, opkiunpnpku poyunpkih i} nintuwuybu
tywunwuwhwpdwp wwppbpuljutphg wpwyl] swhmpwpbpp hwinhuwimd £ ubplw
oquuugnpdudwt mwpphpuilp:

Utipwpd gnijpp
Ly wwnwluyht Lhphuynud Zuwpwynphtt | Jupdwljuympui
tpwtwlnipnt ogunnugnpdynn | oqunwugnpdynny | hmbdubm
htiwpwynpnipinih
Puwlkh/pruljupu v v v
Zwuwnpwlulub X X x

11.Gtwhwndwb Unnkgnudutph (UEpnnukph) ptwnpnipiniip.
Ulpwupd gniph quuhwwndwt nuuwljut dningmdubpt G

w) hudbdwnuwljut dnintgmd

p) Swhiuwghtt Uninbkignud

@) Ejudwnughtt Uninkgnd

Zwdbkdunului dninkgnd
Zudbdwnuut  Unnbkgdwt  ghpundwt phypnmid wpdtpp npnoymd b quwhwwnyng
opjijinp tnytwut Yud hwdwnpbih (Wwbtwnhy) opjkljnnttph htiwn hwdbdwnkng,
npnug hwdwp weluw k qubph Jepuptpu; nknEjunympnit
Zudbdunulut dnnbgnmup thpunmd Ehbnlyuy dkpngibpp
Zudwnpkih gnpdwppubiph Ukpnn
Zudwtdwt hwipuyht pujtpmpemnitutiph hadbdwnwljut dhpng
Lwth np quwhwwndwt tbpuyugus goypp wipwpd quyp L, munp Yhpunymd L
huwdbdwnwlwt gnpswpputinh dbpnnp:
Zudwnpbih gnpdwppltph dkpngp, npp twb hwypnth £ opybu ynqdunpnohy: gnpdwppubph
dbpnn, wpdbipp npnobnt tywwnwln] oquuugnpdymd E tnyuwlwt Jud hwdwnpbih
opjjunntitph htwn Juwyyws gnpswipputiph Yepupbpu) nbntjunynmpmonp
Zudwnphih  gopdwppibph  dbponh hhdtwlut  thogbp B npnol) hwdbdwnm pjut
dhwynputpp, npntp oquuwugnpdymd L hwdwwuwwnwupwt  omuyh  dwutwljhgutiph
Ynnuhg, dwutwynpuybu
w. npoti] hwdbdwwinmpyut dhwynpubpp, npntp ogunnugnpdymd . hwdwwyuwnwupuwb

5(, - 7, 11
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omjuymu dwuttwlhgutinh Ynnuhg,

p. npobk] hwdwwywunwupowt hwdwnpbjh qgnpéwipputpp b hwoduplt] wyny gnpdwppubiph
hhftwljut qruhwndwt swthwithoubpp,

¢ Juwuwpk] hwdwnpbjh oplwnutph b quwhwwnygnn  opjEljnukph npuljulut b
putmjujut  tlwimpmuutph b wwppipmpibubph hbnbnquut  hwudbdwnwljut
Jipmémpimt, npnup oguuugnpdymd k. hwdwwywunwupt  smljugh  dwubwlhgutiph
Ynnuhg,

. Juuwpk] wbbpwdton  &gpuumdukp, Epk  wnmuyhuhp  jub, quwhundwb
gniguthoubpmd, npubkugh wpunwgnyh quuwhwwnynn opjiljnh b hwdwnnpbih opjtiljintiph
wnwppbpmpmuttpp,

k. nphunnwplt) opjEljnh quwhwndwt hwdwp &ognuindus gmguthputph Yhpunnd,

q- tpk oquugnpséyt] Eu quwhwwndwb Jdh pwuh gmgwuhoukp, unwgus wpdtph
gniguithpiiph hwdwdwyubkgnidp :

Zhdp  pupmubng  JEpnhhojuyp’  quwhwwnnnt mbh  puwduwpup pwbwlnpjudp
wpdwbwhwjun nbknkjunympmt, npp wnwybjugnyiu wpnwgnmd b puguhwjnmd
E wjli gnpsntiitipp npng wqnigmpyudp ndjw) wipwpd gniyph qudwepp pug dpguljguht
omijumu wnpwydl] hwjuwtwluwt E, munh huwdbdwnwljut dnnbtgdwt  Ghpunnodp
quwhwuynn wbpwupd gnyph ubthwljuimput hpuyniuph smjuyuljutt wpdbpp npnotijm
hwdwp hhdtwynpjus E:

Gludwujht dninbgmd

Cludwnuwjhtt Unnbkgdwut sppwtuljubipmd quwhwwndwt wpnynmupttph wnwugdwt hwdwp
Yphpunymd Lt wwpplp dbpnnubp, npntg pinhwipnpmip juywind £ tpuwbmd, np
wpdtpp npnoymd L thwunwgh jud juthiunbuw]nn Bjudmwnubph pw, npnup unwtmd
E jud Jupnn Eunwbw) hpuyniiph ubthwljubtunkpp :

Blludnught dninbkgmup npudunpmd b wpdbph gmghs wuypwqu ppudwljub hnupbpp
thnpwlipybing pnphwtnip  pupwghll wpdbph:  Buwdwnwihtt  Uninbkgdwdp  wpdbpp
npoymd £ quwhwwnynn opjijnh tjudwnwptpmpjudp, gpuduljut hnuph Jud swpuutph
hutwynnmpniuutph wpdtph hhdwi Jpu:

Bludwnuwjhtt dnnbkgdwt Juplnpugny hhdpt £ hwimhuwtnod £ ugl, np ubpnpnnubpp
wljujumud bt owhnyp uwnwbw) hpttg tbpnpoudubphg, b np wlwt Ejudninp yhwnp k
wpnuwgnih ubpppouudubph phuljh Bipunpu) dwjupnulp:

Nputu juint, tkppponubpp wliluyl] Gu hnjuhwinmgmd dhugtt hwdwljupgus nhuljh
hwdwp (bwl hwjnth Enopybu omujuljut nhulp jud «nhytpupdhjugdus nhulypy):
Bludwnuwjhtt Uninbkgdwut dkpnnpubpp thwunwgh hhpdiws B wyuqu gpudwljut hnuptiph
gnudwputiph  phulptnugnpdwip  (hojowlbpydwip)  ppwghl  wpdbiph: pubp
npuUdwlut hnuptph phuntunnuwynpdwt dbkpnnh wnwuppkpuljutpt b

Iudwlut hnuptph ghuntunnwynpdwt dkpny (F21)

12 Ubpmmh  hwdwdugh juionbunn  gpodwlut hnupp phulpbnudnpdmd |
huljunwl) mynmpjudp (wwywquyhg b) dhy quuhwndwt wduwphdp, npp wpynipmd

pnyl E nmwjhu uvnwitiu quwhwwnygnn opjklnh pipwughly wpdtpp:

/____.
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2% Ukpnph hhdtwlw oy bpi ki

w. pun quwhwwnynn opjiljnh b npu quwhwndw wnwtdiwhwnlmpnitutphg juhdus
npudwlwt hnuph wnwyt] hwpdwp tnbuwfh ptunpnieinel,

p-ypudwljut hnuptph Juthunbudwt wnwyk] owyunnhduy Intptwn
dudwtwjuhunywsh npnonid,

guupnne  dwdwbwlwhwwnjwsh  hwdwp ppudwlui  bhnupbph  Juiuunbudwb
twhiuyunpuunn,

naopnoJués  Jubppmnbuwnng  dwdlijtnh  JEipomd  duwgnpnuyhtt | wipdbiph npnodwit
wiuhpudbonmpjut  ghunwpymd, wjinmhbwnb, hwyldh wntbing quwhwwnygnng  opjkljnh
pumpwgptpp, hwdwywunwupwt mEpdhttwpuyhtt wpdtph npnond,

t. ghulnmnuynplwtt nppoypuwswthh npnomd,

q- phulntnwynpdwt  gpoypuwswthh  Jhpupmdp  juthunbunn  wyuqu  ppudwuljub
hnuptph  tjundwdp  wihpudbonmpejut  nhypmd  hwoth  wetkim]  wkpdhnugught
wpdbipp:

Thulnuunuynplwt gpoypuswthp whwnp £ wpnnwugmh ns dhugt ppudwljutt Jhongh
dudwtwjuynp wpdtpp, wyp twb wytt phuljpp, npnup Juwdws tu opjkljnh wwwqu
owhwgnpsdwtt b ppudwljut hnuptph wbkuwyh htwn:

Thulntuunuwynpdwtt gpmypwiswthbph pipmdwt jud  hwydupdub nwpusdus
Ukpnnubkpp hbnlyugh bo

w. Yuyhwnwh quugnyugdwt Unpk) (CAPM),

p. Juuhnuwh tqundwdp dhohtt Yonyus swpaukp (WACC) ,

g.nhwnwplynn fud unugyud npnipuwsuthbph i1 Ejudwnwpbpnipjut
hwpwpbpulgnipinii,

1. UmUmjjunhy dkpny

Bliudwnh juy hnuhqughwh dkpng

Bludnh juuyhnwhqughuh dbipnnp hhdtwjuimd jhpunymd E Epp wnu £ Ejudwnh
Juymt wdh wnbdybp b owhnyp quwhwndwt wduwpldh gpmpjudp, wju phypmd Juphp
sjuw uwhdwtl) inuypbn juthwnbudwt dudwtujuhwngus, b nkpdhtwjwihtt wpdtpp
Jupnn L swnuyk] npybu wpdtph npnodwt vhwly hjdp:

Owjuuujhtt Uninkgnid

Owpuuwyhtt  Uninbtgdwt  hpdpmd pujws £ wytt ulgpmipp, punn nph  qunpnp
guwhwuynn opjijnh hwdwp sh Jdwph wydkjht, pwt hwjuuwp oquuljupmpjudp
opjtjnnh dtnp phpim ntwypmd, (hth nw qudwt jud jurmguwt dhongny, gnpdpupwugp
pupnuging - gopénbitkph  puguluympudp wihwplh  dudwbul,  wihupdwpmpm,
phull Jud wy gopéntubp: Uju dninbgmdp htwupugnp B pupdimd wnwtw] wpdtp
opjijinh wpdtpp thnpuwphtdwt jud Jepuwpununpdwt pupwughly Swjuubkph npnodwt
Uhongny b $hghjujutt dwodusmpjut nt htmgdwt pojnp nbuwfjutph Yhpundwdp:
Cuinhwimp wndwdp, wnlju kdwhiubph dninkgdwt Epkp dbpnn.

w. Swhwbkph tojwphidwt  Ukpny wpnugnmd b hwdwupdbp - oquiwljupm pudp
wlwtunhy opjjinh untinddwt swhuutph hwoqupyuwt thongn] npnoynn wipdtpp,

pre
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p. dwhubph Yhpupnunpiwt dkpnn  wpawgnmd booopklnh &ogphin idwitulh

JEpunbnddwt swhukph hwodupyuwt dhongn] npnoynn wipdbpp:

¢ pununphyughtt dkpnn, nph punphp] hwpduploud £ qiwhunngnn - opjtljnp wipdtipp
opjtjnnh wnwtdhtt pununphs dwubph wpdtpubpp gmuwpbiny:

Owuuuyhtt Unintgmup wtwp L ubpunh ponp Swhukpp, npntip nifjuy; dwuttuljhgp fupnn
k Ypky:

Updtiph wwppbpp qupnn to wwppbpdt, jupudws quuhwngnn opjtjinh mmbuwljhg
whwp L tkpuntt mnnulh b wimnnulih dwhutp, npntp ywhwigymd L qgowhwndwu
wduwpyh nnoipjudp opjjinh thnfuwphtidwt (JEpupununpduiy) hwdwip,
vwubugnpuiugbu’

w. mypufh Swpaubp (ymptp, woluunnid)

p.  wimppuwlh Swjuubp  (Wpwbuwynpuughtt Swijuubp, wnbknunpdwt Swjuubp,
duwubwghinnwljwtt Jdwpubp (bwhiwugdwght,  poypudnipmt,  dupnuwpuybnwuljub,
hpudupwbtujut b wyt), wy Jdwpubp (Uhptinppuddwputp b wyjy), pinphwinip dwhiukp,
hwpltp, $htwbuwlu swhubp (ophuly — wwpnpuyhtt $htwbuuynpuwi nnlnubkp) b
Abntwpuunphpuljut swhmjp):

Uwpqubmpiutt htwn Juwydws ~Logpunmdubpp unnpupwp ghunwplymd  Bu hEnbyuyg
wmbuwlubiph hwdwp, npnup mynmdutp Jud  dogpunmdubp  Juwnwpbihu Jupnn B
htnwqumd pudwuinl] tipuwnbuwlubph.

w.  Shghlulutt  dwpfwdsmpmb  qhwhunnynng  opjiljnh fud  npu pununphsikph
dhqhjujutt  dwpduwdmpjutt wuwdwnn] oguulupmput gwiujugws Unpniuwn, nph
wnwowgh] E oqunugnpsdwtt hbnbwtpny] b wnwphphg,

p. Pmulghntuy  dwojudmpymi qwhwumjnn  opjklnh  whwpryminuyEnmpjui
htnbwipny wnwowgws oqunuljupmpjut gwujugws Unpniun, hwdbkdwwnws npu
thnpuwphtlwt  htw, husyhuhp Gu  twhwgsdmdp, wbpjbuhjuut  pumpwugpipt m
wnbutmnghuwyh htwguws huk)p,

q wpnuphtt jwd  ninbuwlul  dwusjusmpimb  quuhunndnn  opjhlpnh - Uljunntudp
wpunuwphtt  hwdwpny  wnbnbuujut jud  wnbquiubt gupdwiibph hknbwbpny
wnwowgud ogunujupmpiut guiljugus ynpmuwn: Uju mnbuwlh dwpdudmpmitp jupnn
E 1hubk] dudwtwljugnp jud donwljut:

SYu nhwypmu, quuwhwwnynn gqnypp Juqumd E pinhwimp puquuptwljuput okuph
oww thnpp dwup htnbwpwp hwoqupljubpp jhwiqtgubt Fwljwt ghnnudubph, htnbwpwp
Swhiuwughtt Ukpnnh Yhpunnudp sh vnw hpunbuwljut wpyniuputp: Owhiuaghtt dkpnnp sh
Yhpunytky bipp toqus hhdtuwdnpdudp:

!
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12. Toljuyujw it wpdtph hwogupl hwdbdwnwljub Ukpngndy.

Ulpwupd gqmyph quwhwunwdwt dudwbtwl] hwdbdwwnwljut dEkpnnp Gjhpundmd E
htwnlyuy hwenprulju i pyudp’

- hwdwidwt wbpwupd qoyph hwdwp  omuwjulwt  hpudhdwyh  Jipndmpimu b
YEipmdmpjut hwdwp wpdutwhwjun mbnkjundmpjut pinpmpndt,

- hwdbdwnmpjut hwmdwywnwupjpwtt dhwdnph npnpmed,

- hwdbdwnmpjut wthpudton mwppbiph wpwbdtwugnud,

- hwdbdwwnnmpjutt Jhwynpukiph wpdtph dogpunnud,

- hwdbdwwnynn wbowpd qnyph hwdwp wpdbph dh pwih &dogpundus gmguthoubiph
hudwyuunuupwitigmdp Ukl gmgwuhoht jud quwhwwnynng wbpwupd qomph wpdtph
Upgwljuypht (npuyguqni):

Npubu hwdbdwnmpjut dhagnp B pupmigmd wipwpd gqnyph omuynid dhw-
Ynpdus  suhnpnohsttpp: Unyu  wlpwpd qoyph  quwbhwwnwdwt  hwdwp  jupnn ko
dhwdwdwbul] Yhpunyt] hwdkdwwndwt vh putth dhwdnpubp:

Uuninpl pipjuws wnnuuulmd ubpljujugdus Gu «bnakaran.com» U « list.am» Juypbpmd
(mquun omlju) wpnugnyus® hhwnwgnunynn nmwpuwspmd quninnn, Judwnwhwitdwt tbp-
Jujugyus b quwhwwndwt Gupwlw gmyphtt hwdwnpbih qoyptph Gjulbwnuwghtt ndjug-
ubkpp, npnug 1U? puphwimp dwibpbuh omliuywuljut wpdtph tjundwdp Yhpundk) kb
&oqnundwit gnpdwljhgubip.

Unuwtnupunny twpunbtujuws duwugyuy quugnugdwt gnpdnutkpp, npnugny  qubiph
Sognunmdutp uwnnpl phipdus wpnuuulmd skt juunwpdl] jud quubhwnynn wipwpd
gnyph tnyl gnpénuibphg Ewluimpktu skt mwppbpymd, Juwd b quubwwnnnh Ynnuhg skt
Yphpunyt] quh Jpu stshtt wqpligmpiut yundwnn:

j‘c c<§/ il 2 15
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Zuugh

<UJUrue_UMGNShouU--

L.
Bplwl,

hwdwjup

Udu,
7.

Jupnid

wl

punudw

u

£ Bphwb, hwdwjup
Uqut, Onidwiyuil
punuiuund

unc

£ Bplhwb, hwdwjup
Uqut, Cnidwigul
punuiuunid

AN

£, Bplhwb, hwdwjup
Uqui, buwhwljjut
punuiuunid

Jwgwnph
ghtp (fpund)

26 114040

32 642550

30722400

Uwljkptu (pu)

53,7

62

63

64

1 pd ghtp
(qpwu/pd)

421194

518136

480038

N 1 Cnijugp
dh&u,
Jwwmnph
wyujdwbikp,
jwdwnph
Jud
wnwowplh
wduwphdp
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466322

432034

N 2 Qmjpuhls
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Ynudubpp (uyy
pynid’
hpwyniupubkp
hl
oquuqnpsdm
1 U juwndwdp)

guwhwwnynnh wdwt

guwhwwnynnh wdwt

guwhwwnynnh wdwt

Mnnnudp (%)

0%

0%

0%

Ninnnudp
(qpuidd)

Mnnqusd 1 pd
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(ypuid/pd)
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N3
ulinunpnipmn
Lup b ghppp,
wnnpwbuynpun
wjhl
hwugnygubph
wnljwmnipnmb
pl
dwmwnskhnipm
1tup

Juy

Juy

Juy

Ly

Mnnnudp (%)

0%

0%

0%

Minnnudp
(qpuidd)

Mnnqus 1 pd
ghtp
(pud/pd)

379075

466322

432034

N 4 okupp
whup,
$hqhjuljub
puntpwgpbpp,
Ynuuwnpniljnh
Y Uynipbph
wuppbph
wbuwlp,

NMubkjuy
ht

NMuwbbkjuht

NMuwbbkjuht

NMuwubkjught

Mnnnudp (%)

0%

0%

0%

Minnnudp
(ypudd)

Mnnqus 1 pd
ghtip
(qpud/pd)

379075

466322

432034

N 5 ohup,

o hum pniuuk
ph ywihbpp
(pupdpnipym
u, dwlkptu
Jud Swuy)

53,7

62

63

64

Ninnnudp (%)

1%

1%

1%

Minnnudp
(npud)

3791

4663

4320

Nignywé 1 pd
ghtp
(ypuiu/pu)

382866

470985

436354

N6
Zupjujtinipin
1up, hwplp

9-h 4

9-h 9

9-h6

9-h 9

Ninnnudp (%)

3%

0%

3%

Mnnnudp
(npuad)

11 486

13091

14

18
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Minnyusé 1 pd
ghtp
(ypuid/pd)

<UJUrue_UMGNShouU--

394351

unc

470985

AN

449 445

N 7 Lipphi
wpwnwphl
hwpnwpdwi
Jh&wyp

Ninnnudp (%)

5%

0%

0%

Mnnnudp
(gpuadd)

19718

Ninnyws 1 pd
ghtip
(ypuid/pd)

414069

470985

449 445

N8
Udunljuyui
winknhh
wnljwnipnih
p jud
hiwpwnpm
piniup

nih
httwpuy
PO

u

nLuh httwpwynpnipnii

nith httwpwynpnipnii

nith httwpwynpnipnii

Mnnnudp (%)

0%

0%

0%

Mnnnudp
(pwdl)

Mnnqus 1 pd

ghup
(pud/pd)

414069

470985

449 445

N9
bPudtubpulwm
 gumghptin
Ynunibuy

uy wuwplmd
B
(ElEqupudw
nwjupupmy
ququuuunuml
wpwpmd,

o pudwnwlm
pwpnud,
Gnymunh,
ohnmgnid b
wy) )

otnnignt
d wnlju k£

otinmgmu wnlju sk

oinmgmu wnljw k

oinnmgnid wnlju k

Mnnnudp (%)

2%

0%

0%

Mnnnudp
(pudd)

8281

Mnnqus 1 pd
ghup
(ypuid/pd)

422350

470985

449 445
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N 10 Rumykyh,
hwuwpwluly
wh b
wnwnpulu
u
o whwlmpju
1 oLlplip-
o hum pniunk
nh wpdtph
Ypw wqynn
wjp
qnpénuubp
Ninnnudp (%) 0% 0% 0%
Mnnnudp
(qpud)
Mignyws 1 pd
ghtp 422350 470985 449 445
(qpwu/pu)
Yo nujhli
gnpéwlhgp
Quwhwwnyny
opjkljnp 1pd
wpdkpp
(gpud/pd)
QGuwhwwnyny
opjklunh
wpdtpp
(gpud)

0,33 0,33 0,33

447594

24 000 000

Ujuyhuny, quuhwndwb  tkpuyugdus 2z L. Bphwt, Udwb hwdwgup, 7.
Jwpnidwt punudwu 7 skup 13 pu. hwugkmu qunignn pwluputh onuyuljut wpdtpp,
nbnuquimpjut junupdwt dudwbwjubhunjudmd mubkgus wypuwipuwhtt Jhdwlnud,
quuhundwt hwdbdwnujut dnnkgdudp quuwhwnymd t 24 000000 (puwiynpu Uhihni)
2z npud:

13. Cniljuywljut wpdtph hwyqupl Ejudnughti Uninkgdwdp

SYuw) phypmd Yphpunygk] L Ejudnwhtt dnnbgdwdp Elwdnp Jwwyhwnuywdbpuddub
bpwlwp Ujn tnubwlp twhunbumd

quwhwwndwt qnpépipwgh htnbyu) hwenpnujwinipiniip

- Nnnkighwy hudwpunt  Bjudnh  (Tee)  juiouonbumd,  hwogupmd npogbu
Juwimt quuwhwndwult wduuplyhg dbl nmwupdu jupduspndy,

- Ppuljut hwdwpwnt Bjudwnh hwydupinid - (Iepay),

- Omun gnpéwntwljut Ejudnh jutwnbumd, hwydupynud (1),

- Juyhnwjudtpusdwt gnpswiljgh hwodqupymd (R),

5(, . 20
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- quuhunnnn wipwupd quyph omljuyuljub wpdkph npnomd’ qmun  gnpswninuljul
tjwiinh b jugpinuhqughuyh gnpswlgh hwpupbpm pyudp:
NMnunkighw) hwdwpwnt Ejudnh (Iaaw) hwoqupy:

NMnnbtughw] hwdwwet Giudnmwnp  qowhwnynn wbpwupd  gnyph  wnwyb)
wpynitwgbn - oginugnpdmuhg  unwgynn  htwpwynp  Bjudmnt b NMnunkughuy
hudwhwuntt Bjudmunp  (Inee) Jupnn b ohwodqupill] Bjubind w Bupungpmpiniuhg, np
quwhwwndwt opjtljinp hwtdtt] £ Jupduljumpjut jud tlwtwnhy wipwnpd gqnyph wy
oqunugnpsdwt Jhpwpbpu) wnbkpblimpjut JEipmémpjut hhdwt Jpu: SYuwy phwypmd
quuhwwninn opjkiljinh wnnkghw) hwdwhuet Ejudmunp hwsjuplll; B Gk wy
Lupunpmpniihg, np wjt hwtdidkh] E Jupdwulumpjui:  Mnmnkughw)  hwdwjownt
thudinh - hwpquwplp - ppwluitgdt; £ phuowplyng - wwpuspmd - quitngnn - gnyptph
Jupdwumput  Jhpupbpu) omiuyuljubt  wnbkptjunymput  Jepmémpjut  hhdwb
Jpu:  Skpkuwnympjut wnpmp Eu bhwinhuwgt] hwdwgwiuguwghtt  Juypbpp, npunbn
gintnus Lt wquun omjund Judwnwhuius b Jupdujumput hwiws gnyptph
wnfju ubipp:

Zudbdwwnynny gnuyptiph Jupdwddwnputinh &ogpunmdt hpujutugyt] Ehtnbyjuy jupgny.

I) Unwgoht htppht Yhpwnydt) Gu gnpbwlhgutp pun Jupduljumpjut wuydwbttph b
oniljuyh Jhdwlh:  Upwighg  jmpupwtyymp  hwenpnp Yhpwndly E - wjunpn - wprymph
ujundudp:

I) Gpypnpn htpphtt ppuluwibugdt] kb widhpwljuinpi  wowpd gnyphtt JEpupkpnn
Sognunmdutpp: Upwbp  Juwunwpdlp B gwiugwsd  Jupgnd, wyuhtiptt judwjwlut
hbppwlubim pjudp:

Qugnugdwtt wyt  gopénbiukpp, npntp twpwnbujws it wnwinupnng, uulugt
npuigny qukph dogpuunudubip skt Junwpdb] wnnp phpdus wnmuwljnud, mpbdt nputp
Juwd Yhpuwngyws gnpoénutibphg Ewljutnpht skt tmwppbipdmd fund Ey qguuhunnnnh §nnuhg
skt Jhpunyt] quh Jpu stisht mgpbgmpjut yuwndwnny.
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Zwugh

Bplut

huwuuy

Udul,
Y.

Jwpnu
dui

punu
dwu

£. Gplhwt, hwudwyup Udul,
Poudwiyub punuduuntd

£. Gphwt, hudwyup Udul,
Ppyniuny punuuwunid

£. Gphwl, hwdwyup Udul,
Ppniuny punuiwunid
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Jwpdwydw
L

pw

160000

220000

200000

Uwltipkup

pd

53,7

50

68

58

Juwpdwydum
np

n/p

3200

3235

3448

N1Cuwn
Jwpduljun
Lpjuh
wuydwmiiitkp
h, 2 mljugh
yh&wlhl
gnpswnph
wduwpidh

09.202
5p.

09.2025p.

09.2025p.

09.2025p.

Minnnuip

%

-10%

-10%

-10%

Minnnudp

nnu

-320,0

-323,5

-344,8

Mnnud
gptip

np/p
u

2880

2912

3103

N2 Cuwn
puwlupuwi
h

hwpluimip;
wh

9/4

10/6

9/3

9/7

Minnnudp

%

0%

0%

0%

Minnnudp

npu

0,00

0,00

0,00

Mnud
ghup

np/p
u

2880

2912

3103

N3 Cuwn

ukpphit
hwpyumin

u yhdwyh

Mnnnulp

%

5%

-5%

-5%

Minnnuip

npw

144,00

-145,59

-155,17

Mnud
gptp

np/p
d

3024

2766

2948
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Minnnudp
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0%

Mnnnulp

npw

0,00
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Mwd
gpup

np/p
d

3024

2766
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Juy

Minnnuip

%
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0%

0%

Minnnuip

npw

0,00

0,00

0,00

Mnnwé
gpup

n/p
d

3024

2766

2948
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hpujmpht
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uvwhdwbunh
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guwhwwunynnht idwt
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quwhwwnynnht tdwi

Minnnuip

%

0%

0%

0%

Minnnuip

npw

0,00

0,00

0,00

Mnwé
gpup

n/p
d

3024

2766

2948

N7 Cuwn
hhdutwlmu
I o dwliualy
2 hunmpmihia
tph swthtph
(Ywybkptu,
Pwpdpnipm
Llt, Sunjuyy)

53,7

50

68

58

Minnnuip

%

0%

1%

0%

Minnnuip

npu

28

Mnnud

n/p

3024

2794
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ghtp u
N8 Cuwn
otinnig

q hugnyugd
it nud

b otnignud winlju sk otnnignul wnlju £ obinnignul winlju £
wqnn wjp E
gnnpénuubtph

Minnnudp % 5% 0% 0%

Minnnuip I}Ii[ul 151 0 0

(nnifud p/p 3175 2794 2948
gphtip u

Yonuwjhlt
gnpéwlhgp
Jupdwuluwin
tpjui 1pd
wpdbipp
Puwljupuih
Jupdunjdwpp 159 620
nnuun]
guwhwwn
dwl 09.20

wduwphy 25p.
|

0,333 0,333 0,333

np/p 2972,44

NMnunbkughw) hwdwjiwunt Gjudnunp hwpduplyty Ehinbyju) putwding.

Inmu=NxSx 12, nIllnhIl

Inne - ynunkughw) hwdwpwunt tjudnunt b (mwupklub),
N - qupdwljuympjut wpdtpt £ 1pd dwljptuh hwpgunplnd,
S - @myph dwlkptul k

Innn = 1 915 440

Ppwlwb hwdwhunt Ejwdwh (Tpwy) hwogu

Ppulwt  bhwdwpwuntt Ejudmwnbtpp hwpyim  hwdwp  hwpdh £ wniyb
wuwpuwynppitpp b sdfwpdwtt phubpp dwpdwlumpjut oomugh mound-
twuhpmpnibubpp b phhjpnpuljut gopdwljuwympmtutph hbkwn  wighugdus
lunphppugnipymiitbph wpympubpp gnyg kbt vnwhu, np Jupdwljumpiut hwtdignn
wlowpd gqoyptkph wwpuwnmpyp dhphttwggwé Jupnn b Juqdb] weiduqt dbly wdhw
ZEnbwpwp phppintjudnipyutt gnpdwijhgnp 0,92:

Ippwy = 1915 440 x 0,92 =1 762 205

Qniw gnpéwntw jub Ejwdwnp (I) hwoduply:
O9mu gnpbwntwlut Ejudmun - ppwlwb hwdwpwet Ejudmnt B wjuqbgdus
owhwgnpsdwtt b jupwdupdw swpubph swihbpm], wpwig hwoldh wntbint thnjuwunne

5‘,(, A~ 5/ ot Z >

Qinuhunnny ¢ A (
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Uhongutiph gény Jdwpmdutpp b wdnpinhquughntt hwnjugmdutpp:

Cwhwgnpbdwtt  Swjwbp - whowpd gnyph gopswnbwlut  wWhnwikhmpjuh
ywhywidwl bhwdwp wbhpwdbon swpukpt L, npntp wwywhnymd Eu wnunbughuyg
hudwhunt tjudnh wnugmdp:

Qnmpnit ntukt swhwgnpduwt Epkp hhdwljut Swhiubkp.

w) hwunwwnnit Swpukp®  gnypwhwplh, hnnh hwplh, wywhnjugpujut b wy
hwunwinmt Jdwpmdubph htin juwdwsd Swhiubkpt i, npnup jupdws skt wbpwpd
gnyyph swhwgnpduwt swupupbnjuénipinithg,

j9) thnthnjuwljuty dwjuubkp’ nUm iy, wwhywinm pjul, uwtdwppdu,
wnpwhwtmput b wy thohnjowluwt Jfwpmdutph b hwplbiph hbn juyduws Swhuukph
LU, npnup Jupjws kbt wpwpd qnuyph swhwgnpsdw dSwtpupkntwdnipiniihg,

q¢) YEpulubquiwt swhubkp (uhnunuwghtt dhgngukp)® wownpd gnuyph nmunbuwljub
juiph plpwgpmd  wwbhph, uvwbhnwpulut  nbkpbhugh,  Jephpulh,  tkpphtt jud
wpuwpht pupwghl hwupnupdwt b wy] wowbdht wpuqudwy wnwwppph thojowphtdw
Jud pupbjuddwt htn juydws swhbpt b,

1) junwyupdwt swhubkp' wnwbdht swhubp kb, npnup mnndus Eu Jupswljuquh
wphiwnwyupdh wywhnyuwip b junwdupdwt htn juwydws wy; gnpdbwnnypubphic

Cwhwgnpsdwt bt junwjupdut hpujut hwdwhiwnt 88 110
dwuubp Eljudwnh 5%

hpuwljut hwdwhiwnt
Bludwnughtt huiply kb 10% 176 220
Omu gnpbwntimjutt Ejudnin 1 497 875

Uuiy pinuyghquighunh gnpdui bt

Guyhinwihqughuyh gnpdwijhgp winynuwnpnyp £, npp hpundmd B wbpwpd  gniyph
omljuyuljull  wpdbpp npookjhu wlpwpd  qmuphg  wwpklut  pnpduspm]  wnwglnn
wwwqu  Ljudnunbbph hnupp  plpwghy  wpdbph Jhpusdwt tyunwlyng:
Quuyhnwjhqughwjh gnpswijhgt hp ke ubpurmd b juuwhwnwihg vnwugjus Ejudninp b
Juuyhwnwh Jipunwpdp: Cun npoud.

Jwuyhnwihg uvnmugus kjudnmnp thpyinnh ppudwljul dhengkph oginugnpéduwl
nhiwg Jgwpdnn nnlnuwswht b juuggws dhpgpmdubph Ynilpbn dudwiuoludhengh b
nhuljiph gnpénuutkph hbtuw,

Jww hnwgh JEpunupdp’ dkpypdus wyqpiului gmdwph Jhpugupdi b
Guypinwihqughuh gnpswhgn npnyoud k.
w) Yhpmswlut’ Yndmpunjy] jupmgiut bywbuln,

p) omuyuljut unugdwi' Epunpughugh byl

/____.
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q) hhunphpuyhl-ukpppuwt’ thnjuwem juyghunugh oguuugnpstwi Eywilym]:

Cludnh  juyhnwjwudtpusdwt  Eputulyn] wbowpd gqoyph  omujuljut wpdtph
hwpqupdwt  dudwtwl YJuuyhwnwihqughuyh  gnpswiigh  wnpwygk] hpunbuwlub
wpniiputiph E hwighgmd onmugh jpnnugdwi Enutalyp:

Uwnnpl tbpuyugyus £ hbnwgnungnn tnupuspmd dtp §nnuhg npybu qudwnph hwdwnp
Jtpgqws  ptwfwpubtbpp  npuybu Jupdwluimpjut - gopswpputph  JEpupbppug
ophtujutpn  hwodh wntbind wnwohtt wnnmuulmd Yhpundwsd gopswljhgubpp: Loduény
bpulyutgdwd E Guronw pqughugh gnpdubgh hugduplp:

L. Bphwl, hwdwjup
L. Bphwb, hwdwjup Udul, £. Gplhwb, hwdwgup Udul,
Ubipupd gmuyph humghis Pnidutyub punuuwunid b Puwhwljut punudwunid
punudwunid
“Twpdulju m pyurty https://www.list.am/item/2 | https://www.list.am/ite | https://www.list.am/item/
unwpunlh unfuwphp b 2525694?1d_src=10 m/22674129?Id src=10 22778400?Id src=10
umnpjnipn
Uwljtiptup 62 63 64
Clpunltup uduunjupd 165 000 185 000 185 000
1 pd wluujupdnp 2661,3 2936,5 2890,6
n hi
munblighuy hundwhuunt 1980000 2220000 2220000
Eljuniniin
Mwpurgnpr & 8% 8% 8%
sydunnidubip
Pputjul hunfwpuwnt 1821600 2042400 2042400
Eljudniin
Ouwiuutp, ujuhnt unuy hl 15% 15% 15%
$nty b Byjudinug ht haiply
Snun gnpdumitaljuh 1675872 1879008 1879008
Ejudmwn (I)
Ulpwnd qmjph
26114040 32 642550 30722400
ontijuyuljutt wpdtpp (V)
Hurghung hquighuy p 0,06418 0,05756 0,06116
qopduyhgn (R)=(I/V)
Tumypunug hqug hug h
qopsulihgp hupjuplws
omjuyujult unwugdwe 0,06057
ulipnnny

dbpp  hwoqupgus  Bjuljbnught wfuyuph wuydwbbpmd  quuwhwndwt Bupulw

puwljuputth  omijuwjulut wpdbtpp, blwdmwnubph Juwhwnwihqughuyh Jbpnngh  Yh-
pundudp quuhundwh junwpduh dudwiuluhunjush gpuppudp juqimd b

pre

, el .. -l '\}_J 27
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V=1R =1 497 875/ 0,06097 = 24 567 741 2z npu:
Uwnwgywéd wnijjunbbph hudwnpnid
Qnyph quuwhwwndwb pupwugpnd quwhwwnnnh Ynnuhg Yhpundt] B oncjujulut
wpdbph quuwhwwndwt wju phwypmd pomnp  htwupugnp  dbponubpp: Uwnnpl phpdus
wnnuuulmu - ubpjuyugdus Eu quwhwndwt wpgymuputpp b Yonuyht gnpswljhgubipp,
JuwhiJué quuhundwt dbpnnhg:

Updtpl pun Pudutdwup Updbpp 22
ZZ Zwmoyuphh Uninbkgnid Yhpunqud JtEpe twljut npudny
Ukpnnukph wpdbpnd %
1. Owpuuwhtt Uninigmd -- --
2. | Zwdbdwwnwljub dninkgmu 24 000 000 50 94983 705
3. Gludnuintitiph Uninbkgmd 24 567 741 50

2z L. Gplwl, Udut hwduyp, . dwpndwt punqudwu 7 stup 13 pte. hwugbmd qunindnn
pwljuputth smljujuljut wpdtpp, mbnuquimpubt junwupdwt dudwtuljuhuwndusnid
ntutgué wypuupwyhtt ypdwlmd, guuhwwngmd £ 24 280 000 (puwiynpu dpjhnt Epym
hwpjnip npwbwunit hwqup) Z2Z npwd:

Zupytbnympmup hhdidl) £ pug b dpguliguyhtt omjuyuljutt tnfyuyjubiphts Zuply Eup
hudwpmd k), np omjuyuljutt wpdtphtt Uninwpus junuwunpuyghtt wpdbpp onipy 2,32
wiuquu gwsp L pug b dpguljgughtt omljuyhg wipnugnjus ndjujtphg: Uhudwdwbuly
quuhundwt hwpdbnympmip juqubjhu quuwhwwnngp hpdidl] £ 22 junwujupmpjut
24.08.2022p. N 1355-U npnodwit phy 1 hudbjdush «Ftuhwndwi punhwimp uinwbmwpun»
13-py Yhwmht b tuunh E mubghk], np quuwhwunynng gnypp hpugybnt b «Zpuyqupuljuyghte
umupympjmuutph dwuhty 22 opkuph 30 hnnwsh 2 b 35 hnpjush 2 Yhnbkpny:

14. Gopuljugmpinii guwhwndwt wnwpuyh onjuyulju mpdtph

JEpwpkpyun
Qtrwhwndwt ukpuyugdus.

2z L. tphwt, Udut huduwup, 7. dupmdwt punqudwu 7 oktp 13 pu.  hwughmd
guninn ptwupuih smuwyuut wpdbpp, nbnuquinput junwpdwt dudwtwlu-
hunjudnd mutgws wuypuipuyhtt Jpdwlmd, guwhwnygmd £ 24 280 000 (puwbynpu
Uphnt Eplnt hwpnip mpwtwunts hwqup) 22 gpud:
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16. Umhdwburthwlmdutp b hwnntl] wwpdwbibkp

Uju uwhdwbtwthwlmdutpp b wuwypdwbtbpp hwimhuwimd  Bh unytt hwpdbngmpjut
wlpuljntih dwup:

J Qtwhwnnnp wwnwuppwbtwngmpmit sh jpmd  quwhwnynn  ubthujuimpyub
hpuyntuiptiiph  hppudjujutt - tjuwpugnmupyut jud ubkthwjubmput  ppudnibputph htwn
wnlsynn wy] hwpgbiph hwdwp: Qwundhpunmh  Yondhg tkpuyugdus  hpudmupubpp
hwunwwnnn hwunwpnpebpp hwdwupdl] G hwjuwunh:

J Qtruhwinnnp wupnuynpymd £ wuwhywil]  quuwhwndwb pupwugpnid
yuuyhpuwnmh  Yonqudhg  unwguws fud  hwoduplubiph dhongnd  wupqupwtdus
hupnpiwghurh qununtihmpym tp:

J Qtwhwwnnnp gnpsty E npuyjbiu wijupn junwpng:

. Quwhwinnnh Ynnuhg Junwpjus niumUtuuhpm pymtittipp 6}
Eqpujugmpimuitpp wdpnnompjudp wujutuuluy G

J Uofumnwtiputiph  Jqupdwnpmpmip  juwpdws sk quwhwndwt  wpnmuph b
Egpujugnipjutt htwn:

J Quwhwwnnnh Yupshpp gnuyph wpdbtph YJbhpuwpbpu) mdh dbky L quwhwwndwb
wduwpdh ppupjudp: Gtwhwinnnp wunwuppwbwnynpmb sh jpmd  gnyph wipdbph
htnnwqu  YJupml thohnjumpmittbph bhwdwp, npnp Jupnn i b hujpn quyp wyy
wduwpyhg hbwnn,  unghwjufub, wbnbuwlub, $hghjuljut  gonpénuttph, twb
punupwughwlut opktunpmput thnhnjumpjut hbwnbwbpny:

o Qtwhwwnnnhg sh wwhwipymd ukpluyubu; puunuljut wwnjwbubpht b wuyg
puguinpmpntt  quwhundwt  JEkpwpbkpu,  pugupmpuldp  punwuljut wwnyuth
ophtujuit hpwdtpny :

J Qtwhwnnnp ywuunwupwbwnympnit sh jpmd goyph wytt phpmpynitubph
hwdwnp, npnip  htwpwynp sk hwynbtpbpl] nbunpuljut quimpudp:

J Qtwhwinnnp yuunwupwtwnympmntt  sh jpoud Nwndhpunnth nnuhg
ukpuyugdus wnydjujubph hulmpjut hwdwp:

. Glultunwht wuydwuttpp, npnup ogurnugnpsyt] Eu hwpdtngmpjut ke wnwgyt)
Lt hwjwunh wnpmpubtphg, puyg b wjiybu Ftwhwnnnp sh Jupnn  wwy  hwupmp
nnljnuwiing  Gpwighuhp:

o Juquyué bhwodbnynmpmip nw dwutugbn  Quwhwwnnnh Jupshp £ qouyph
huwjuwimjut wpdtph Jbipwpbpuw; b sh hwighuwiumd Gpwohuhp, np gqnuypp wqun
omljuynmud JJudwnyh unyt hwoybnympyut Uk wpnwusdus qund:

J Qtwhwwnnnp wwwnpwun L Jepuwtugl] quuwhwndwt wpyniiptbpmd  jpuugmghs
npnohs nfjujutp h huywn qunt piypmu, guwhwinmuhg htnn k) wdyw dwudinmd :

/____.
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17. Ogquugnnpéywmé gpujuinipyny

1. 2z opkupp «Uupwpd qnuyph quuhwwndwb gnpémubtmpjut dwuhty, punmudus
10.12.2021p:

2. 2z YJunwdupmpub 2022 pyuluth ognuuninuh 24-h phy 1355-U npnpdwdp
huunwwndus wipwupd quyph quuhwndwt wnwtupn:

3. ZZ pumupuphtimpjut twpwpuph Ynnuhg 14.01.2008p. phy N 09-UL «22
nwpuwoépmyu  Junmgynn obupkph, Jupnmguéputph b shttwpupuljut wphuwmwnwbputph
wmbuwlubph wpdtph jungnpugus gmguthpubph dnmnjuémt  hwuwnmwnbm  dwuht»
bpwdwip, gqpuigdws 22 wppupunuunmput twhwpupmpjut §ondhg 07.04.2008p.,
whunwljut gpuigdwt phy 11708117 (wjunthtinn® TUIUS 2009):

4. 727 punupwohtnipjul twppupuph 08.12.2009p., N 282-U hpudwing hwunwingus
«Puwlth,  hwuwpulului, U  wpunwungpuut otuptph  wkthjulwt  Jh&wulh
hEunwquimpjut Ukpnpuljut gmgmdutp»-h 118 hwnh wnniuwy 2):

5. 2z punupuphtmpjuit twpwpuph 15.02.2008p. N 19-U  «Rwnupuohtuljult
thwunwpnphph (dpugpuyyhtt i1 Sunpunupuy Enwphttpupuljuin) Uowljdua
wohunwtiputiph wpdtph hwoqupyuwt jupgp hwunmwnbine dwuhtr hpudwi:

6. 22 punupuohtmpjul twhiupupnipniy, 21.08.2001p., phy 69 «Chuwpupnipjul
hwdwp Juwpmgynn dwdwbwlwynp okupkiph b Jupmgdusdpubph  twhiwhwyyuhte
tnpdtph hwunwwndwt dwuhty hpudwie

7. zZ punupwohimpjul twhiwpupmpni, 21.08.2001p., phy 68 «Chuwpwpulul
wphumwnwbipuiph  Jpu phdwguljut wuwydwibbph  wqngmipimiup  hwpyh  wntng
twhiwhwoquyht inpltph hwunwndwt dwuhty hpudwie
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