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1. Ghwbhwwndwi wpwowmnpupp
ZZ Chpulh dwpgq, hwduyup Fmdph p. Bphwiywt judmnh 141w okup 37 pl.
hwugtmu quinn ptwuputh onjuyuljutt  wipdtpp:
Q inuhw b q iwhunndwl jug Jwlkpuym prul wijuy bk,

S uwhwwniwb juquuitpuym pjut wijwimudp «Updtpuyipinhqu» UNC
Ppuupwiwmljub hwughkh p. Bplwl, . Udnkh 26
Suonkl E. Lulyul
Quwhwwnng Eynuwipn @hnpghh Lwbyut

Q iwhwwnnyh npumljwynplui Jhuywljuh QQ-2023-26, npJud 27.03.2023p.

2. Ftwhwumdwt byuwnwulny bEkplujugdws hwunmwpnptph guuy

Ubkpuyugdt] E wowpd gquyph  ubthwljuimpjut  (ogunugnpddwit)  hpuyniiph
gpuigdwitt phy 04062019-08-0016 Jyuwjuljuh wwwndkup:

3. Ftwhunidwt wuwwnydhpuwnmb b hhdpp

Quuwhwindwh hpdp b hwimhuwimd  wuwnghpunmp' 06.12.2024p  Lupws  ph
Z4U0-UU%/USQ0-24/2 wuydwtwughpp b 03.06.2025p. phy ©-100479-2025 L pwdih

hupjunhp  Juunwpnn — wppupupunmput - dwgnp
npnomup:
4. Guwhwunn opjkljunp, tnytwujuwbiugdwt njuubpp b quuthuwnynn
opjiunh tjundwdp hpwyniupubph nmtuwlp

Stw hwpybwnnpyul qiwhundwl opjklnp hwimhuwbmd b 22 Ghpulh twpg,
hurdwylip Gynuiph p. Bplwhywb ugmnh 141w okbp 37 pi. hwugkmu quinnn plurlupuip:
Cun - npudugpius - Jyuyuuh wuwndbth  ubthwlutmpyut - hpuynitpng - gpuitigyus
hpudmiiph umpjkln t hwbnhuwbmyd”

5. Ghwhuwndwl hyunup (ghwhwndwb gnpéwunnmjpn)

Quuhwindwh  wuwnulp  (Qlubwndwh  gopdwenyep)  2ZUU0  junwpnyuljoh
Jupnyph oppwtwjutipmd wpwpd guyph pruwqutddwt hbnbwipny npu hpugndp:

Qiuhwnudwh wpdlph wkuwlp omuyuljut wpdbp:

Cniljuyujut wipdbpp hwpdupuyhtt ppudwljut Jkémpimu E, npn hwjwbwpwp
Yhpuutwgytp, quuwhwwndwt wduwpdh npoipjudp, swhwgpghe Ynnubph dhol, pug b
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Upguiljguyhtt omjuymu quwhwwnynny opjijinh thnpuwbtulmd, nph Wwpuquymu Ynndtphg
mipupwisimpp, hpuqtlws hubjnl, gnpdmd E npowdwnnptt b wnwtg hwplunpubph:

1) Cmlujwlwi wpdtph vwhdwimup whup b dbjuupuingh hwdwdwgi hbnlyug
hwykgulupquhl opwinalh

w. «woyupuyhtt ppudwlut dbdmpmiv-p Jipwpipmd b ppudwlut quht, npp
Jupnn Lt Jdwpdtp opjjnnh hwdwp wnbwnpughtt omljujuljut  gnpdwpph  dudwibul:
Cnljuyuljutt wpdtpp hwinbu b qujhu npybu wnwyl] hwjwbwlwbt ght, npp, pun
nowlpin  Ujuwnwemulkph Gupnn b dkep phpdh] omlumu ghwhwndwi wiuwpyh
npjudp  ombuwjulut  wpdbph uwwhdwidwt Jbe bEpwé wuwydwutbphtt hbwnlbm
nphypmd: Uw Jwdwnnnh hwdwp dbnp phpynn wpdbpubtphg jujugnyut E b wnwyl)
owhwytwnp qunpph hwdwp: Ujy wpdbiph vwhdwidwt dudwtwl] hwpdh skt wntmd,
duwutuynpuiygtiv, gopdbwipph hwnnmly wuwjdwtutphg b hwbquuwuputph  htwnbwupng
pupdpugdus Jud hotigdwus qubipp:

p. «.. npny hwjubwpwp Yhpuuwtogdbp.» tymd £ uyt thwunp, np quwhwnygnng
opjijinh  wpdtipp bhwinhuwtimd L GRipunpuw) quubhwndws wpdbp, wy ny phk
Yutpmpnayws jud Judwnph ppufut ght: Uyt hpkihg tbipljujugtnud £ gqnpdupph ghtip
qguwhwwndwt wduwpldh ppupjudp, npnkn  ppuluwbugmd Eu omliuwywuljut wpdtph
uwhdwidwt kg tnud pninp wy) wuydwtitbpp:

¢ «. quwhuuniwt wdumplh ppmppudp...» wpnwhwpnmd b wwhwby pun nph
wpdbtpp whwp b quwhwwngh Ynuljpin wduupdh gpmpjudp: Yuydwsd wyt putth htwn, np
omliul b omliuwuljut wuwydwuttpp Jupnn b thodhinpadl, wy dwdwbwuyh hwudwp
hujuwiujut wpdtpp Jupnn b upowy jhuk] jud shudwyuwnwupiwmit) hpulju i pjutp:
Updtph quuwhwwndwb wpymipt wpnwugnmd b quuwbuwndwt wduwpdh ppmpjudp
oniljuyh hdwlyp b wywpdwbbpp, wy) ny ph nplik wy) wduwpdh gpopyodp:

1. «.owhwgpghn Unnutph dhol..» JEpupbpmd E  owhwgpghn qunpphtt b
Jwdwnnnhl:

Cwhwgpghn qunppt muh  qubmt  ppuuuywwndwnibp, puyg nshuy  tpub  sh
wupnuypmd nuw wbk];: Ldwt qinppu unhydws sk qumd juunwpk] b dhndws sk
guiljugws ghtt Yfwphy: Pugh wyn, tw qumup juwunwpmd E qopstm]  hwdwdugi
ubpuyhu omlbuyh ppnpmpymbttph b wluuihpttph, wy ns pk Ephwjuuut jud
hhynptnply  pmljuyh, npntg  gnympymbp  sh Jupnn  gmgunpdt) jud - jubhoon bt
Ziwpunjnp qunpnp sho Jdwph pmiuywuihg unfbih pupdp ght: Guwhwunynn opykljnh
ubipuyhu ubthwujutwnbtpp myytu wyn «©mljuty dbwynponnuiph owppmd E:

Cwhwgpghn Judwnnnp sh guijuimd wupnunhp qudwnt], unhyjws sk Jqudunty
b ny k| wunpuwun E Judwnt) guijugws qund jud hwunwnb] wyt wpdbpp, npp nndjuy
wuwhhtt sh bhwdwpgnud  jubjudhn omljuymd: Cwhwgpghn Judwnnnh pppuyungwnp
4
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omijuyuljut  wuwypdwbubpnd  quwhwwnygnny  opjijmh  Judwnpt k. pwg  omluymd
wlkiwhujuiulpul  qim]  whlu  qihg  whiuyng  omljugh  mumdiuuhpm pymithg
htwnn:

L. «.pmg U dpgulhguyhtt onjumd quwhwwnynn  opimh  thnjpwbwlmd...»
wwiwlmd E,  np  Uondbph  dholi shwt npbk Unbjpinn ud  hwnmly
thnjuhwpupbpmpinitibp, ophtial), dwyp b nmuwnp puybipmpiniuttph jud Jupdwwnnh b
Jupdwluh dhol hwpwpbpmpnibiubpp, npnup Juwpnn b quh dwupnulp pupdib]
onmjuyhtt ny punpny YJud (hubk) ghipuquhwngws: Cupwnpmd E, np onjuyujut wpdtph
qum] gnpdwppp wtwnp b hpuluigdh wybwhuh ondtph dpol, npntp juggus skt npbik
hwpwpbpmpimuttpng, b Ynndtphg mpuwpwbtsmpp gnpdmd £ huptmipnyi: Gtwhwwniynn
opitjuiip oniju E hwin]k] wpwdk] hwpdwp dund, npuytiugh wwwhnddh npu hpugmdp
Atnp phpynn wwppbpuljutphg jwdugnying, nnowdhn Wjuwnunmuubpny, snitjuyuljut
wpdtph uwhdwidwip bwdwyuwunuupwt  qund: dwdweph dbkpngp wkwp b (hth
wjuyhuht, npp juwwhndh omljuwymd Jwdwnnnh hwdwp hwuwbbh jwjugnyu  ght
Cmluymd  gmgunpiwit  dudfnh nlnmmpymip Jupnn b owwppbp (bl Gupgws
quwhwuynn opjkljnh b onmuyujut yuydwttph mbuwlhg: Uhwl wuydwit wyt E, np
wjt whwp £ pudupwup  (puh  quuwbwwngnn - opjtljnh  hwinby  ombugh pujwpup
puwtulmpjudp dwutulhgubph mownpmpmup qpudbne hwdwnp:

q- «.. mph wuwpuqumd Ynndbphg jmpupwbsimpp, hpuqbligwsé (hubind, gnpémd k
nnowdwnnptt ..» Wwlwlnd £ wju Gupwunpmpimip, np swhwgpghn qunpnp, wytybu k|
owhwgpghe Jwdwnnnp, pujuliubtuwswth wnbnbijugjus Eu Judwnynn opjklwnh, npu
thwunnwgh b wninkughw) Yhpundwb pinyphtt b hwnimpnitubpht, htyybu twb omuygh
Jhdwlhjh dwuht pun quuhundwt pupwughy wduwpdh: ZEnwqumd Eupungpdoud £, np
tputighg mipupwibyympp hwpdkujun k ognnugnpébmyd  hwdwwuwnwuhiub
nbnbjunympmiup’ dqubing hwutt] hp nbuwtlmuhg qnpswpph wnwyll] swhwytn
wpdbph: Uw  Jhpupbpud £ quwhwndwt wduwpdh ppmpjudp  omliugh  Jhdwlh
hwoquwpyht, wj ny pk  hinwqu Judjinnd wpnwhwyundus hbknwnupd
nunnnmpmittphte

k. «.bi wnwtg hwplunpuiph..» wibwlmd E, np Ynnubphg mpupwibympti nitth

qnpdwpph  ppuljutugdwt ppyuywindwnbp, puyg ynqdtphg b ny dkyp hwplugpiws
Jud unhuydwsé sk qnpdwpp Juwnwpky:

«Cmljuyuljutt wpdtp» hwujugmpniup Eupunpmd b, np qubpp vwhdwinmd Eu pug
L upgnmtwl] omluynd, npntn dwubtwmlhgubptt odnjws Eu gopstimt wquunmpjudp:

Quuwhwwnyny  opjklwnutph omlwt Yupny E jhub]p hywbu dhowqquyhl, uwytybu b
nbnulju, npp jupnn b punlugus |hub) puquuph] qunpnutphg U qudwnnnubphg fud
1hut] vwhdwbtuhwl] dwutuhguiph putalng:
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6. Futwhwndwt wluwpytpp

Ulowipd qniph nknuquimput wohmwnwiputpp juunwpdt) ki 26.08.2025p.:
Ulpwund qniyph sntjujuljutt wipdbtpp uwhdwinl) k 26.08.2025p.:
Ulpwunpd gnuph quwhwwndwt hwpybngmpimup juquyt) k09.09.2025p.:

7. Zwmoybkudmipjui dup

Zuoybinympniup  Juqudp o guudnpqujut  dund, mbh  wgnuuulughtt b
wnbkpunuwjhtt dkjuwpwm pjn btk

8. Fuwhwuniwt wohwwnwbputph pipuguljupgp

Quuwhwndwt wojuunwtiputiph pupugujupgp punugus bt htnlbyju hwenppuljut
thnmtiphg. twhwywunpuunwlut oy b hpdbwlut thmy:

1) Vufuwgyuinpuunulju . thmymu ppulwiagymd £

w. quwhwwnynn opjijnh thwunwpnetph hwjwpugnmd b mumdbtwuhpoipnt,
wuwwnykph pinmumd,

p. gtwhwndwt wnwewnpuiph dbwlipymd b wuydwbwqgph Yupnud:

2) Quuunwpnpbph twptwlwt mumdtwuhpmput  pipwugpmd  hwunwpnpbph
hhdwt Jpw wbthpwdbon E wupql] quuwhwndwt tkpujugdus opjljnh  hpuduljuit
Jupquypdwlp, huswybu twb quwhwwnynn gqoyph hpdtwljuwt nduyiubpp: Ftwhwndwt
wnwewnpuupp whwnp b wwupnuwnhp tbpurh quwhwndwt tyuwnwlp b qgowhwnyng
hpwyniiputipp b vwhdwtwhwlmdubpp:  Guwhwndwt twuwnulp b quwhwwnynn
hpwniiph wnkuwlp whwnp Ehudwdwjubgdus (hukt quuwhwndwt umpjkljnutph htwn:

3) QGluhwndwl wuyplwinughpp Yupymd E gpuujnp Zujuunwbh Zwbpugbnmpjub
ophkupmipjudp  vwhdwiqus Jupgnd b whwp £ wupmbwlh htnljuw) wupunwunghp
nbnblijnpmnitttpp.

w. guwhwwnynn opjiljinh wJuidwt b tinytwjubugdwn Jepuptpuy,

p. gowhwndwt nhdwg ydwph suhh Jepupbpuy,

¢. quuwhwwndwl unwinupniubpn] vwhdwijus b quuhwwndwdp npnoynn wipdtph
wnbuwlh, quwhwndwt wduwpyh b nmwptpdh JEpupkpuy,

1. guwhwwndwl wpwownpuiph Yepupbpyuy:

Nuydwbwghpp  Jupnny £ twbh  wwpmbwll]  Zwjwunwih  Zwbpuybnnpeut
ophunmpjudp vwhdwiuws wy] mbnbimpmuutp:

4) Zhdtlput thoymd hpuluinugymd Ea

w. quuwhwwnynn opjijnh wbknuquumd (uutupmd)  (Qupuduws  quuhwngnn
opjljnp nkuwlhg),

Qinuhunnnn 2/‘ e {'Sf/ L. Z 7

U
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p. quwhundwt hwdwp wihpudton nbntjunymput hwjuwpugpmud, dowlmd b
JEpménipn i,

¢ quuwhuwwndwt hwdwyuwunwupiwt  ulgpoibpubph, Unnbgmdubtph b Jkpnnubkph
nunpmpmLi,

1. guwhwinmd® punpjus dninbgdw (Jud dnintgmdutph) Yhpundwdp,

L. dhpptwlwt  wpymbph hwodupuut  tywunwln] wwppbp  Uninbkgmuubpnyg
hwoqupyyusé wpyniupubph hwdwnpmd,

q. huwpdbngmpjut juqumd b mpudwnpnud:

9. @twhwwnyny opjjnh hwdwnnwn tljupwugpnipintip

Cun  wuwwnghpuwwnmh Ynndhg wpudunpjué  wbpwpd  gqoyph  ubkthwlwimiput
(ognnugnpéudwi)) hpuyniiph  gpuigdwtn phy  04062019-08-0016 Jyuyumuih wwwndkuh
puwljuputth dwjtptup juqumd k48,93 pd:

Qbwhunndwl wnwpluy h pbnt pughpp

Zuugh 2Z Chpwlh dwpg, hwdwyup Fynudph p.
Gphwiywt judmnh 141w okup 37 pl
Utthwjwbuwwnbpbp
Utthwjwiumpjut hpuwyniiph gpuibgdwi Jyuyjului 04062019-08-0016
b mpdwt wduwphy 04.06.2019p.
Cnljuyujut Unnnwpluws junuunpuwihtt wpdbpp 5332105
(npuad)

Ppwyniiph wnkuwlp Utthwlwnipmiu
Lyunuljuyhtt iy whwlnipmiup Puwuljtih
Gnpswnbwlwb tywhwlnipmiup Puwltih

Cupwghl] 2whwgnpénudp Puwljupui
Spwiuynpuughtt dwwnskihnipmniu Luwy
Qunnygh nhy Lupk
Zwipujunipniup/ hwplp 4/1
Upwniwphtt yuwnbpp wnwig wpwphtt hwppupdwi
Uwltpkup (pu) 48,93 pu
‘Ukipphtt hwppupwip (uunbp, hwwnwl, goutp b Puwljupwih dntinph nmop kpjupyu : Lkppht
wwwnnthwhikp) hwpnupwpp Jjunwpqus b ubpuiyniptpny:
Zuwnuljubpp judhttwnt, vwhjuywwn,
wuwwunthwitbpp  dEknwnuuyjuunt: Lkppht
nnutpp Jbnwnuujuunt:
Uwtthwtgnyg Zunuljp uwhjuywwn, yunbpp vwhjuuyun
. 7
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UnuUniithjughwibp

Unjubmd Unlu k | Unlju
sk

fnip X

Unjninh X

E1Ejnpudunwujupupnid X

Y wquinnuljupupmd X

Qtnpnigmu X

‘Ulipphtt hwpnupuwt pinhwinip guuwhwwnwlub (1-7 pupughu
uwnnulyny)

1, qpyuljutt yhgwly, 2 . Juwn yh&wl, 3. thohthgguén, 4 . Uhohl

yh&ul, 5. uhohtihg pupdp, 6. puy] yh&wrl, 7. ghpuwtg

Ukpphtt  hwpnupwbpp  /1-7/  uwwbnnuyng
huwdwywunwupwind t  4-pn Juwntgnphujht,

Uhohtt yhdwly:

Uyl nbntjuwnynipnti

Unwyt] dwbpwdwutt  wnbku  unyb
hwbjuénuu:

Shqunpmpjui hnnudp

Lqpuiugnipjuip  Yhg

1nruwbijups wljut

https://yandex.com/maps/10259/gyumri/?11=43.844630%2C40.764568&mode=search&sl1=43.

842944%2C40.765222 & text=40.765222%2(C43.842944&7=15.25



https://yandex.com/maps/10259/gyumri/?ll=43.844630%2C40.764568&mode=search&sll=43.842944%2C40.765222&text=40.765222%2C43.842944&z=15.25
https://yandex.com/maps/10259/gyumri/?ll=43.844630%2C40.764568&mode=search&sll=43.842944%2C40.765222&text=40.765222%2C43.842944&z=15.25
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Uwnpl ukpYuyugynid k quwhwwinynn gnyph wknunpnipju jnruwbupp wppuiyulhg b
junwuwnph

Pupinbah phunud
it il 9@ MR I= 0 a >
Sbpunkn +
/ i oy 26
me‘.l?’zmau -001- 15910001 ; m— - tklpbp -1
Lnumppl g i
Lymifpli : 001117 /\ innney | 36nuwglsy 7 ,
P o horvize.od) | Swsusnuwhl ben: | 08-001-1173-0002
ROB-00171027-0416 / /
08-001-1178-0010 Ykl =»
s 08.001-1027-0320 o =1
i;lu.' 7.0410, Uudgenbu <=
Oguwgnpdnn: v
| Uuknd dwiwluwl =>: 3
08-001- 1581 -0001 | Uunbnd dwdwluly <=: =) ‘
npabifurl wpayaclp (b Dklgbn) |

08-001-11790037 |

Sl . Uuwlignbu  Uinbn® duw
08-001:1179:0039 : 08-001-1178-00... 96575 10-08-2022 11
1179- 0004

08-001-1591.0001

S00021 o« el 1t e | @ Snugtupdnw
[06°001-1179.0004 k E - - 3
L:B - 1} : apwedwl dwlpunwul njwnud [2Epn: SElpkp]
| Wundl « Undtp |
08-001 - 1179.- 000y Sunuwunpwhl bnn 08-001-117¢-0002-001
0800115740001 Uuljbplas peeTs
sl Utnbnd cuwlbudy 10-09-2022 11:24:24

-001- 1591 - 0001
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Cnijuwjwljut wpdtpht Unnwpldusd junuwunpwiht wpdtp

Cnljuwywljwh wpdbphu dnumwpljwd jupuwunpuagh wpdbpp b wiwpd gngph hwplp

@ MNpniuky pum Joywlpeuh hodwoph (406 MHO-06-0016

O Npriuky pumn o uon g i swbljugph
Swpgdwis wluwp ] I7/08/2025 13:08:55
Wuywnd gnyph hweghu® Uwpg Chpwly, bunfuyp Synudph pe Gphwbyw juémnh 140w 2Eup, 37 puwljwpuis
Wuympd gnyph mbuwlp® Flimljuput
Wuywpd gnyph sm uywywi wpdph dnowplpfwd jonoenpog b wpdbpp (22 npod)® 5332 105.00
Wuywnd gnyph hwplp 2024 @.-h hodwnp (££ npad) 1333.03
Wuzmpd gnyph hwplp 2025 @.-h hwdwp (S5 gpod) 1 999,54
Wuzmpd gnyph hwplp 2026 p.-h hwdep (22 gpod) 2 666.05
Twunpmpni’ wy jujubpp wpnwgnp]wd Bu hwpgdwy wduwpdh gpopyueip Yunuanph yodakp ionihg gpotgwd
(hwpwnywd) wy jujuliph hjdwu Jpw:

Zmpgtph nlagpnud ponkp 2t honpnppngpipmisp

10. Unwyt) wpynibwybwn oqunuugnpémd

Unwyt] wpymbwdtn ognnugnpsmutt ogunugnpsdwn wyt At £, npp dwutalgh
nbuwblymihg opjkljnnh hwdwp untndmd E wdktwpwpdp wpdtpp:

1) Unwylk] wpymbtuygbn oqunugnpdmdp whwp b (hth $hghjuybtu htmupwynp (kpt
wy hwbquuwipp nknht k), $htwtvwybu hpugnpsdtijh, hpujupwinptt poygjunpdus b
hwigkgth wdbuwpwpdp wpdbpht: Chpwghl oquugqnpdmiuhg wwpphpdhim phuypmu
opjijnh  wppymtwdbn  oquuwugnpduwtt  bywwnwlnyd  juunwupdus  Swhuubkpp  Juqnbku
wpdbph Ypu:

2) Quwhwwnynn opjijnh wnwyt] wpymbuwytn oquugnpénidp Jupnn b (huk] tpu
ubipuyhu jud pupwughl oguugnpénidp, tpp wyt oyunhdwy E oquuugnpdymd: Unwyby
wpynituybn oqguuugnpémup fupnn Eowwppbipdli] hp pupwughl oguuugnpsmuhg fud
Jupnn k hpkuhg tbpuyugub] juintwjupgdus 1hydhnugnd:

3) Guwhwwnynn opjjnh wrpwyl] wppymbwdbn oquuugnpémdp, npp quwhwwnyt) k
wnwidhl, Gupnn b ownwppbplh] tpu wpwdl] wpymbun]bn oqunugnpsnudhg npugku
opjtijinutiph fudph dwu, Gpp whwp b hwodh wndh hdph pinhwimp wpdbph dbe upw
ukpypiwitn suhpe

4) Ununft] wpym b oqunugnpduwtt nkuwlp npnokjp thpunmd E hnlyjwgp

w. npmoki], plk wpynp quuwhwwnynn opjtjnnh wyu Jud wjtt ogurnugnpdndp Phghljuryytiu
htwpuwynp k, wjuhtipl, hwpdh Juntbt wyt ogunugnpsdwtn Aukpp, npnup dwutuljhgutipp
Jhwdwnptt nnowdjun:

p- hpuwdwpwinpbt pnyjuwnptihh wwhwiep hwodh wntbim hwdwp wihpudbon k
hwodh  wnubk] quwhwwynn  opjijnnh  oquuwugnpddwtt gwuljugws — hpuduljub
uwhdwtwthwlmd (punupwohtuljute uwhdwbuthwlnudubip, husytu il
hujuiujuumpinty, np wn vwhdwbwhwlnudutpp thojudtt hbnwquymd b wyb):

. . 10
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¢. oqunugnpémup bhtwtuvwybu hpugnpstijh npupdubim ywwhwiop hwodh L wntnd,
pt wpynp  quwhuwininn - opjknh wjpuinpuitipughtt - oqinwugnpdnudp,  npp - phqhjuytu
htwpwynp £ b ppuduwpwimpbtt poyjuwnpbih, Ypbkph wpynp pwdwpup Ejudmnubp
nhyujhtt Jwubtwlght wpwygl] owwn, pwtt Junwgybp phpwughl oguuugnpsmuhg: Ujn
nphypmd wbkwp L hwodh wnbl] opjkijnh wjpunnputipughtt ogunugnpsdwt wghtijm
Swihuubipp:

Qnyph (wjugny b wpwyl] wpymbwydtn oginugnpddwtn swthwhot £ hwtinhuwtmd
wpdbph dkdwgmup hwpdwp b jubjudhn, Epupududitin owhnyph tnpdugh b nhulh
Ubdmpjutt  phwypmd: Uwnph  thpujugdws E wyny  JEipmdmput wpryniupnod
guwhuwwnnnh Eqpuhwbgmunp:

dhqhjuytiu httwpunp, optunpnpku pnyunpkih i} nintuwuybu
tyuwunwuwhwpdwp wwppbpuljubphg wpwyl] swhmpwpbpp hwinhuwimd £ ubplu
oquuugnpdudwt mwpphpuilyp:

Ubpwpd goujpp
‘Lywwnwluyhb Lhphuynd Zbwpwynphtt | Jupdwljumpjub
owbwlnipjni ogqunugnpéynn | ognwugnpdynny | hmbdubm
htiwpwynpnipinih
Puwlth/prwljupu v v v
Zwuwnpwlulub X v v

11.Gtwhwundwb Unnkgnudutph (UEpnnukph) ptwnpnipiniin.
Ulpwund gniph quuwhwndwt nuwuwljut dningmdubpt G

w) hudbdwnuwljut dninbkgmd

p) Swhiuwghtt Uninbkignud

@) Ejudwnughtt Uninkgnd

Zwdbdunuljut dninkgnd
Zudbdwnwlut  dnnkgdwt  Jhpundwt phypmd wpdbpp npnoymd b quwhwwnyng
opitjinp tnytwutu Jud hwdwnpbih (Wlwbtwnhy) opjkljnnttph hiwn hwdbdwnking,
npnig hwdwp wnlw k qutph ykpupbkpu nbnEjunympniu
Zudbimnulut dnnbgnmup thpunmd Ehbnlyuy dkpngibpp
Zudwnpkih gnpdwppubiph Ukpnn
Zudwtdwt hwipuyht puytpmpmnitutiph hudbdwnwljut dbpng
Lwth np quwbhwwndwt tbpuyugus goypp wipwpd quyp L, munph Yhpunymd L
huwdbdwnwlwt gnpswupputinh dbpnnp:
Zudwnpbih gnpdwpplkph dkpngp, npp twb hwypnth £ apybu ynqdunpnphs gnpdwppubph
Ubpnn, wpdbtpp npoobjmt twyuwwnwlng ogunugnpsynid L tnyjwjut jud  hwdwnpkih
opjjunntitph htwn Juwyyws qgnpswipputph Yepupbpu) nbntjunynpmon
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Zudwnpbih  qopdwpplibph Ukpnnh hhdtwlwb  thogbpt B npnolp  hudbdwinm pyub
dhwynpubpp, npntp oquuugnpdymd i hwdwwwwnwupwt  omuyh  dwubtwljhgutph
Ynnuhg, dwutwynpuybiu

w. npnoti] hwdbdwunmput dhwynpubpp, npntp ogunnugnpdymd . hwdwwyuwnwupuwt
omjuymu dwutiwlhgutinh Ynnuhg,

p. npnobk] hwdwwyuwunwuppwt hwdwnpbjh qgnpswpputpp b hwoduplt] wyn gnpdwpputiph
bhdtwjut quuhwwindwt swthwithoubkpp,

¢ Juuwpk] bhwdwnpbih opjklwnutph U quwhwwuynn optnubph npuulwt b
puwtwjujut  tlwimpmuutph b wwppipmpmnibubph hbnbnquut  hwdbdwnwljut
Jipmompimi, npnip oquuwugnpéymd L hwdwwunwupjomt  onmluygh  dwutaljhgubph
Ynnuhg,

. Juuwpk] wbbpwdbon  Logpunmdukp, bEpk  wmuhuhp  jub, qwhundwb
gniguthpuipmd, npybugh wpunwgnyh quuhwwnynn opjiljnh b hwdwnpbih opjijinuiph
wnwppbpmpnitittpp,

k. gphunnwplt) opjljnh quuwhwndwt hwdwp &ogpundus gmguhputph Jhpunnid,

q- tpk oquugnpoyt] Lt quuwhwwndwb Jdh pwih gmgwuhoubp, unwgus wpdtph
gniguithobiph hwdwdwyutgnudp :

Zdp  punpmubind  Jhpnhhojuyp’  quwhwwnnntt muh pwjuwpup pwbwlnipjudp
wpdwbwhwjun nbnkljunympnt, npp wnwybjugnyiu wpnwugnmd b puguwhwjinmd
E wjl gnpdntiikpp npntg wqnkgmpyudp wndjuy wipwpd gnyph Judwnpp pug dpgulgugh
omlijuymu  wnwyl] hwjwtwluwt E, munh hwdbdwnwljut  dnntgdwi  Ghpunnodp
quwhwuynn wbpwpd gmyph ubthwljwimput hpwyniiph smljuyuljut wpdbpp npnobim
hudwp hhdtwdnpdus E:

Gludwuwjht Uninbgmd

Bludwnuwjhtt Uninbkgdwb oppwtuljubipmud quwhwwndwt wpnynmupubph wnwugdwt hwdwp
Yphpunymd Gt wwppip dbpnnubp, npntg pinhwipnipmip jujwimd E o tpuwbmd, np
wpdbtpp npnoymd L thwunnwgh jud juthiunbuwnn Ejudmnubph pw, npnup uinwtmd
E jud Jupnn Eunwbw) hpuyniiph ubthwljuwtwnkpp :

Blludnught dninbkgmup npudwunpmd b wpdkph gmghs wuyuwqu ppudwljub hnupbpp
thnpiwlipyting pighwimp  pupwughl wpdbtph:  Bhudwnuwghtt  Uninbkgdwdp  wpdtpp
npoymd £ quwhwwnynn opjiljnh tjudwnwpbpmpjudp, npudwulut hnuph Jud swuubph
hutwynmmpnititph wpdtph hhdwb Ypu:

Cludwnuwjhtt Unnbkgdwt Juplnpugnyu hhdpt £ hwimhuwtnid E uyl, np ukpnpnnubpp
wljujumd bt owhnyp wnwbw] ppttg tbpnpmudubphg, b np wlwb Ejudmwnp whwnp k
wpnugnih tbpppouudubph phuljh Bipunpu) dwuljupnulp:

Nputu juint, tkppponubpp wiuluyl] Bu hnjuhwnmgmd dhuytt hadwljupgyus nhuljh
hwdwp (bwlb hwjnth Enopybu omuyuljut nhulp jud «nhytpupd hljugdus nhulyp):
Blludwnuwjhtt Uninbkgdwb dkpnnubpp thwunwgh hhdiws b wyuqu gpudwljut hnuptiph
gnudwputiph  phulptunuynpdwip (onjowlbpydwip) ppwghly  wpdbiph: pubp
npudwlut hnuptph phulntunnuwynpdwt dbkpnnh wnwuppkpuljutpt G

Iudwljut hnuptph ghuntunnwynpdwt dkpny (F21)

; 12
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127 Ubpmmh  hudwdugh juiuonbujnm  ppodwlut hnupp phulpinudnpdmd - b
huljunwl) mynmpjudp (wwywquyhg b) dhty quuhwndwt wduwphdp, npp wpynipmd
pnyl E nwjhu uvnwibu quuwhwwnygnn opjkljnnh pipwghly wpdtpp:

2% Ukpnph hhttwlw oy bpi bl

w. pun quwhwwnynn opjljnh b npu quwhwndwt wnwtdwhwnlmpnitutphg juhjus
npudwlwi hnuph wnwyt] hwpdwp nkuulh pnpoupn,

p-ppudwljut hnuptiph Jutjiuinbudwt wnuwyt owyunhduy Unujptin
dudwtwjuhunywsh npnonid,

guupnne  dwdwbwlwhwwunjwsh  hwdwp ppudwlui  bhnupbph  Juthunbudwb
twhiuyunpuunn,

naopnoJués  Jubpuwnbuwynng  dwdlijtnh  JEipomd  duwgnpnuyhtt - wipdtph npnodwit
wihpudbonmpjut  phunwpymd, wjimhbwnb, hwodh wntbing quwhwwnygnn  opjkljnh
pumpwgptpp, hwdwwywwnwuppwt nkpdhttwpwyhtt wpdtph npnpnud,

b. ghulnnuynpudwtt nppnypuswthh npnomd,

q- phulntnwynpdwt  gpoypuwswthh  Jhpupmdp  juthunbuwnn wyuqu  ppudwuljub
hnuptph  tjundwdp  wihpudbonmpjut  nhypmd  hwoth  wotkim]  wkpdhugwght
wpdtipp:

Thulntuunuynplwtt ppoypusuwthp whwnp £ wpnnugmh ns dhugt ppudwljutt Jhongh
dudwbwljuynp wpdbpp, wy twb wjt phubpp, npntp Juydwsd b opjkljinh wwywqu
sowhwgnpsdwtt b gpudwljutt hnuptph wkuwyh htwn:

Thulnuunuynpldwtt - gponypwiswthbph pipmdwt jud  hwydupdut wnwupusdus
Ukpnnubkpp hbnlyugh bo

w. Yuyhwnwh quugnyugdwt Unpk) (CAPM),

p. Juuyhnuwh tqundwdp dhohtt Yonyus swpuutp (WACC) ,

g.nhinnwplynn Jud unwugjud nnnipuwsuthbph i} Ejudwnwpbpnipjut
hwpwpbpuljgnipinil,

1. Umumjjunhy dkpny

Cljuwdwnh juwy hnuyhqughwh dkpnn

Blludnh juuyhunwihqughuh dbipngp hhdtwjuimd jhpunymd E Epp wnuw £ Ejudwnh
Juymt wdh nbdybp b owhnyp quwhwndwt wduwpldh gpmpjudp, wju phypmd Juphp
su vwhdwil) inuypbn juthwnbudwt dudubtujuhwungus, b nkpdhttwjuihtt wpdtpp
Jupnn k dwnwyk) npuyytu wpdtph npnodwtt dhwly hhup:

Owuuujht Uninkgnid

Owpuuuyhtt  Uninbtgdwt  hhdpmd pujwé £ wyb ulgpmipp, pun nph  qunpnp
guwhwuynn opjijnh hwdwp sh Jdwph wydkjht, pwt hwjuwuwp oquuljupmpjudp
opjijinh dknp phptm nhwypnid, (hth qpu qudwb jud junmgdwt dhongm], gnpdplpugp
pupnuging - gopénbitkph  puguluympudp wihwplh  dudwbwl,  wihupdwpmpym,
phul Jud wy gopéntubp: Uju dnnbgmudp htwupudnp B pupdumd wnwbtw] wpdtp
opjijnh wpdtpp thnpuwphtdwt juwd  JEpwpnunpdwut ptpwughl Swhiubkph npnodwt
Uhongny b $hghjujut dwodusmpjut n htwugdwt pojnp nbkuwfjutph Yhpundwdp:

13
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Cuinhwimp wndwdp, wnlu k dwhubph dninkgudwt Epkp dbpnn.

w. Swhwbkph tojwphidwt  Ukpny  wpnugnmd b hwdwpdlp - oquuwljupm pyudp
wdwbtunhy opjijinh unbinddwt dwjuutkph hwoqupldwt dhongn] npnoynn wipdtpp,

p. dwhwbph Yhpupnunpiwt dkpnn wpanwgnmd booopklnh £ogphin idwiulh
JEpunbnddwt swpubph hwoqupiuut dhongn] npnoynn wipdtpp:

¢ pununphyughtt dkpnn, nph punphp] hwpduploud £ quwhunngnn - opjiljnp wipdtipp
opjtjnnh wnwtdhtt pununphs dwubph wpdtpubipp gmuwpbiny:

Owuuwyhtt Uninkgmup whwp L tkpunh ponp Swhiukpp, npntp nifjuy) dwuttuljhgp fupng
E nky:

Updtiph wwppbpp Jupnn &b wwppbpdt, jupodws quuhwngnn opjijinh mmbuwljhg b
whtwp k tkpuntt mnnulh b wimnnuih dwhutp, npnp ywhwigymd L qguuwhwndwu
wduwpyh nnoipjudp opjjinh thnpuwphtdw (JEpupununpduiy) hwdwp,
vwubgnpuiugbu’

w. mypufh Swpaubp (Wmptp, wouunnid)

p. wimppuwlh Swjuubp  (mpwbuwynpunughtt Swijuukp, wnbknpunpdwt Swjuukp,
dwutwghinnwljwtt Jdwpubp  (bwhiwugdught,  poypudnipmt,  dupnwpuybnwuljub,
hpujupwtut b wyjt), wy Jdwpubp (Uhotnppuddwnputp b wyy), punhwtnip swjuukp,
hwpltp, $htwbuwlwt swhubp (ophly — wwpnpuyht $htwbuuynpuiwi ninubkp) b
Antupjunppuljut owhniype):

Uuwpjwsmpjut hinn  Juuydws gogpinmdubpp  undnpupwp  ghunwpmd  Bu henlyug
wmbuwlubiph hwdwp, npnup mynmdubp Jud  dogpunmdubp  Juwnwpbihu Jupnn B
htnwqumd pudwuinl] tipuwnbuwlubph.

w.  $hghjulut  dwojusmpiml  qwhwndnn  opilnh Gud  npw pununphsibph
dhqhjujutt  dwpdwdnipyut wuwndwnrny oquuljupmpjut guujugws Unpoiuwn, nph
wnwowgh] E oqunugnpsdwtt htnbwtipny b wnwphphg,

p. Pmilghnby  dwojwdmpyml  quwhwwnynn  opjklinh  whwpymiwybnm pjui
htnbwipny wnwowgws oqunuljupmpjut gwujugws Unpniun, hwdbdwwnws ppu
thnpuwphtlwt  htwn, huswyhuhp G twhwgddmdp, wbjuhjulut  pumpwgpipt m
wnbkutmnghuwyh htwguws huk)p,

q wpnupht jwd  ninbuwlul  dwusjusmpimb  quuhundnn  opjhlpnh  Uljuntundp
wpunuwphtt  hwdwpny  nbnbuujut jud  wnbhuut gupdwiibph hknbwbpny
wnwewgud ognnuljupmpiut guuljugws Ynpoiun: Uju mbuwlh dwpgudmpinip jupnn
E1hubk] dudwtwljugnp jud donwljut:

SYu nhwypmud, quuwhwwnynn gnypp Juqumd b puinhwimp puquuptwljuput okuph
oww thnpp dwup htnbwpwp hwoqupljubpp jhwiqkgubt Fwljwt ohnnudubiph, htnbwpwp
dwpiuwghtt dbpnnh Yhpwendp sh vnw ppunbuwljut wpyymbputp: Owhiuwghtt dkpnngp sh
Yhpunytk] Jbipp toqus hhduwdnpdudp:

= 14
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12. Toljuyujw it wpdtph hwogupl hwdbdwnwljub Ukpngndy.

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

- hwdwidwt wbpupd qoyph hwdwp  smljuyuluwt ppudhdwyh  JEpmdmpmu b
YEipmdmpjut hwdwp wpdutwhwjun mbnkjundmpjut pinpmpndt,

- hwdbdwnmpjut hwmdwywnwupjpwtt dhwdnph npnpmed,

- hwdbdwnmpjut wthpudton mwppbiph wpwbdtwugnud,

- hwdbdwwnnmpjutt Jhwynpukiph wpdtph dogpunnud,

- hwdbdwwnynn wbowpd gqnyph hwdwp wpdbph dh pwbh &rogpunjus gmguthoubiph
hudwyuunuupwitigmdp Ukl gmgwuhoht jud quwhwwnynng wbpwupd qomph wpdtph
Upgwljuypht (npuyguqni):

Npubu hwdbdwnmpjut dhagnp B pupmigmd wipwpd gqnyph omuynid dhw-
ynpdus  suthnpnohstbpp: Unyu  wlpwpd quyph  quwhwwnmwdwt hwdwp  Jupnp B
dhwdwdwtl] Yhpunyt] hwdbkdwwndwt dh putth dhwdnpibp:

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

Unuwtnupunny twpunbtujuws duwugyuy quugnugdwt gnpdnutkpp, npnugny  qubiph
Sognunmdutp wnnpl phipjus wpmuulnud skt juunwpdl] jud quwhwwnynng  wpwnpd
gnyph tnyl gnpénuibphg Ewluimpktu skt mwppbpymd, Juwd b quubwwnnnh Ynnuhg skt
Yhpunyt] quh Jpu stshtt wmqptigmpiut yundwnny

15
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Zuugh

<UJUrue_UMGNShouU--

Chpulh
Uwpg,
hwdwjup
Qnudph
p. Gpluul
jut
Jugninh

Chpwlh dwpg,
hwdwjup Fnudph
p. Gplwiyut judninh

unc

Chpuyh dwpg,
hwduyup Fmudph
p. Gpluiywb judninh

AN

Chpulh dwpg, hwdwjup
Qynudph p. Gplwiyut
Juéninh

Jwdwnph
ghtp (Fpud)

14785155

13 441050

13 441050

Uwltptu (pd)

48,93

66

55

54

1 pu ghtip
(pud/pd)

224018

244383

248908

N 1 Cnijuyp
Jh&wly,

Jwwmnph
wyuwjdwbikp,

Jwdmnph Jjud

wnwowplh
wduwphip

https://www.list.am/ite

https://www.list.am/ite

https://www.list.am/ite

m/20994677?1d src=2

m/22442819?1d src=2

m/22534584?1d src=10

Mnnnudp (%)

-10%

-10%

-10%

Minnnudp
(qpuad)

-22 402

-24 438

-24 891

Mnnqus 1 pd
ghtip
(qpuad/pu)

201616

219944

224018

N 2 @mjpuyhl
hpwyniupubp
um
uwhdwiwhwm
Ynidubpp (wyy
pynid’
hpwyniuplbtp
bl
oquugnpsdm
u Ujwwndwudp)

quuwhwwnynnh wlwb

quwhwnynnh wlwb

quwhwwnynnh wlwb

Ninnnudp (%)

0%

0%

0%

Mnnnudp
(qpud)

Ninnyws 1 pd
ghtip
(ypuid/pd)

201616

219944

224018

N3
whknunpmpin
1up b ghppp,
wnnpwbuynpun
w]hl
hwugnygubkph
wnljwnipnil

Ly

Ly

[y

[y
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pl

dwugkiihnipin
Ltup

unc

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Ninnyws 1 pd

ghup
(ypuid/pd)

201616

219944

224018

N 4 okupp
whup,
$hqhjuljub
punipuqgpkpp,
nuuwnpmlwnp
Y Wynipkph
wuppkph
whkuwlyp,

pupk

pupk

puipk

puipk

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Ninnyws 1 pd

ghup
(ypuid/pd)

201616

219944

224018

N 5 ohup,

2 hunipymuukp
h swihtpp
(pupdpnipynt
i, Ywmljkpku
Jud dwuy)

48,93

66

55

54

Mnnnudp (%)

2%

0%

0%

Minnnudp
(pwdd)

4032

Mnnqus 1 pd
ghtp
(pud/pd)

205 648

219944

224018

N6
Zwplhujimpmn
Lup, hwplp

4-h1

5-h 4

5-h 3

4-h4

Mnnnudp (%)

-3%

-3%

0%

Minnnudp
(npuad)

-6 169

-6 598

0

Mnnqus 1 pd
ghtip
(pud/pd)

199479

213346

224018

18
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wpwwphl
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Ninnnudp (%)

5%

0%

10%

Mnnnudp
(npuad)

9974

22 402

Nunnyws 1 pd

qhup
(ypuid/pu)

209453

213346

246419

N8
Udunjujuim
wknhh
wrjunipjnih
p jud

huw puwynpmp
jniup

nLup
httwpuy
npnLpnL
¢}

nLuh httwpwynpnipnii

nith httwpwynpnipnii

nith httwpwynpnipnii

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Minnyws 1 pd
ghtp
(ypuid/pd)

209453

213346

246419

N9
bhudtutpuljwm
1 gulghkptinL
hnunibuy

uy wuwplymud

B
(ElEqupudw
nwjupupmyd
ququiuunuy
wpwpnd,
opwdunnwlw
pupnid,
Gnymunh,
otinmgnid b
wy) )

otinnignt

d wnlu k£

obnnigmu wnlju sk

oinnigmu wnlju sk

oinnignid wnlju sk

Ninnnudp (%)

2%

2%

2%

Mnnnudp
()

3142

3200

3 696

Ninnyws 1 pd

ghup
(ypuid/pd)

212594

216546

250116

19




l-":d:"'l-':.

33 UNGUSPUUNIBNILUAGPULUL MULUS
AUPUEBUMGPASAOU..  UMe AN

N 10 Ruwmllyh,
hwuwpwluly
wil
wnpuwnpulw
u
o whwlnipjm
1 oLlplip-
2 hum pymukp
h wpdtph Jpm
wqnnr wj
qnpénuubp
Minnnudp (%) 0% 0% 0%
Nipnnudp
(qpuad)
Mnnqusd 1 pd
ghlip 212594 216546 250116
(ypuid/pd)
Yonmjhli
qnpéubhgp
Quwhwwnyny
opjklwnp 1pd
wnpdbpp
(gpud/pd)
S bwhwwnyny
opjkljinh
wpdbpp
(ypud)

0,33 0,33 0,33

226419

11 100 000

Ujuyhuny, quwbhwwndwt tbpuyugdus 22 Thpuyh dwpq, bhwduwgytp Qqnudph p.
Bplwiyut jugmnh 141w okup 37 pi. hwugbmd quuinjnn ptwluwputh omjuyuljut wpdt-
pp, nmbknuquumput junupduwt dudutujuhungusnd mukgus wwyputpuwghtt Jhdw-
inud, gtwhwndwt hudbdwnwljut dninkgdudp quuwhwngmd £ 11 100 000 (nwmubdkly
Uy hnl Uk hwpynip hwqup) 22 gpud:

13. Cniljuywljwit mpdtph huwpupl Ejudwnughti Uninkgdwdp

SYjw] phypmd Yppundk] b Ejudnwhtt dnnbgdwdp EJwdnp  juwwgpwnugwdbpuddub
bpwhwp Uju tnutwlp twhunbumd

quwhwwndwt gnpépipugh htwnbju] hwenpnuljwtinipjniip
- Mnnkighw) hwdwjunt  yudnh  (Tnee)  Jubwnbumd,  hwsgwpmy npugbu
Juint quuwhwwndwt wduwpyhg dbl nupdu jupjuspny,
- Ppuluwt hwdwhunt Gjudnh hupdupynid  (Tepuy),
- Omun gnpéwntwljut Ejudnh jutjouwnbtumd, hwydupynd (1),
- Juyhnwjudtpusdut gnpsutjgh hwodqupymd (R),
_ 20
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- quuhunnnn wipwupd quyph omljuyuljub wpdkph npnomd’ qmun  gnpswninuljul
tjwiinh b jugpinuhqughuyh gnpswlgh hwpupbpm pyudp:
NMnunkighw) hwmiwpwnh Ejudwnh (Iaaw) hwodupy:

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 hwtdtl] £ Jupduljumpjut jud twtwnhy wipwnpd gqonyph wy
oqunugnpsdwt Jhpwpbpu) wnbkpblimpjut JEipmémpjutt hhdwt Jpu: SYuwy phwypmd
quuhwwninn  opjkljinh wnnkghw) hwdwhuet Ejudmunp hwsjuplpll; B Gk wy
Lupunpmpniihg, np wjt hwtdidkh] E Jupdwulumpjui:  Mnmnkughw)  hwdwjownt
thuiunh - hwpquwpyp  ppwluigdt; £ phnwplyng - wwpuspmd - quitngnn - gnyptph
Jupdwumput  Jhpupbpuw) omiuyuljubt  wnbkptjunymput  Jepmémpjut  hhdwb
Jpu:  Skpkuwnympjut wnpmp Eu bhwinhuwgt] hwdwgwiuguwghtt  Juypbpp, npunbn
gintnus Lt wquun omund Judwnwhuius b Jupduumpyut hwiws gqnyptph
wnfju ubipp:

Zudbdwwnynny gnuyptiph Jupdwddwnputinh &ogpunmdt hpujutugyt] Ehtnbyjuy jupgny.

I) Unwgohti htpphtt Yhpunydk] Eu gopswilhgubp pun Jupduumput wguydwbubph b
oniljugh Jhdwlh:  Upwighg  jmpwpubymp  hwenpnp  Yhpwefl) © Gwunpny - wpnymiph
ujundudp:

I) Gpypnpn htpphtt ppuluwibugdt] kb widhpwljuinpi  wowpd gnyphtt JEpupkpnn
Soqnunmdutpp: Upwbp  Juunwpdp Bt gwiugws  Jupgn, wjuhupt  judwyuljub
hbppwlubim pjudp:

Qugnugdwtt wyt  gopénbitkpp, npntp  twpwnbujws B wnwinupong,  uwlugh
npuigny qukph dogpuunudubip skt Junwpdb] wnnp phpdus wnnmuwljnud, mpbdt nputp
Juwd Ghpuwngws gnpontibphg kwljutnpht skt tmwpphpymd fud E) quuhuwinnnh innuhg
skt Jhpunyt] quh Jpu stisht mgpbgmpjut yuwndwnny.
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r
Lyunuljuy
hia Pl
S — Puwljuput Pawljupui Pawljuput
niup
s b Chpul Chpwljh dwpg, huduyip Chpwljh dwpg, hwduyup Chpwljh dwpg, hwdwyup
iy h Qynuiph p. Gplwlywt judninp | Ynudph p. Gphwiywt judninh [ Yynuiph p. Gphwbywb pdninh
Uwipg,
hwduy
up
Qynuip . . . . . .
b https://www.list.am/ite | https://www.list.am/ite | https://www.list.am/ite
p. bl m/22631781?1d src=2 m/22473786?1d src=2 m/22362941?Id src=2
wiyub
Judnin
b
wpdunjdw | npu 100000 130000 90000
pp |
Uwltpkup | pu | 48,93 60 80 45
Swpdujduw | np/p 1667 1625 2000
i u
N1Cuwn
Jupduljun
Lpjuh
yuydubibp 08.2025
08.20257. 08.2025p. 08.2025p.
b o mlurh P- P P P
Jhdwlh
gnpdwnph
wduwpidh
ﬂu'lrlnujn % -10% -10% -10%
Ninnnudp ‘H&m -166,7 -162,5 -200,0
Oud | np/p 1500 1463 1800
ghup u
N2 Cuwn
puwiljupuith 4 5/4 a2 a2
hwpluimp;
wh
Minnnuip % -3% -3% -3%
Minynuip ‘HL’[L“ -45,00 -43,88 -54,00
Mnnyus np/p 1455 1419 1746
qhtip u
N3 Cuwn
utpphl
- - - -hg 4
hmpyumb 7-hg 4 7-hg 5 7-hg5 7-hg
1 Jh&wlh
Mnnnudp % -5% -5% 0%
Minnnuip IH&“I -72,75 -70,93 0,00
fnnqud np/p 1382 1348 1746
ghtip |
> _ - 23
Qinih ¢ 5 Z
111} ) P e f CA_ /
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N4 Cuwn
2buph
wuhuh,
$hahjulut
P unipuigpbkp
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ynuunpmy
wuhy
tynipph
wwpphph
nbkuwlh,
jwpmigdui
wwpbpyh

<UJUrue_UMGNShouU--

unc

G
AF

3 UNEdsSrUUMISNFLURGNUYUL 'WULUS/\/\

pupk

pupk

pupk

pupk

Minnnudp

%

0%

0%

0%

Mnnnulp

pu

0,00

0,00

0,00

Mwd
gpup

np/p

1382

1348

1746

N5 Cuwn
nknunnnip)
wl b nhpph,
puwn
npwiuwnn
wnuhb
Uwn gl hmp
july,
npwiuwnn
wnuwghb
hwgnyguk
nh

wnljunipjm

oy

Ty

oy

Ty

Minnnuip

%

0%

0%

0%

Minnnuip

npw

0,00

0,00

0,00

Mnnwé
gpup

np/p

1382

1348

1746

N6 Cuwn
hnpwuyniuphk
pht
vwhJdwbiunh
wlnudfubph

guwhwunynnht tdwt

quuwhwwnynnht tdwi

quwhwwnynnht tdwi

Minnnuip

%

0%

0%

0%

Minnnuip

npw

0,00

0,00

0,00

Mnwé
gpup

np/p

1382

1348

1746

N7 Cuwn
hhdutwlmu
I o dwliualy
2 hunmpmihia
tnh sunhbph
(Ywybkptu,
pupapmpyn
1, Swduy)

48,93

60

80

45

Minnnuip

%

1%

3%

0%

Minnnuip

pu

14

40

Mnnud

nn/p

1396

1388

1746

Qinuhunnnn

\J

/aﬁﬁf%tc
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ghtp u
N8 Cuwn

q hugnyugd
w i pw

olinnig
nd
wnlju
wqnnn wjp E
gnnpénuubtph
Minnnudp % 0% 0% 0%

oinnignmul wnlju k otnnignul wnlju £ oinnignul winlju £

Minnnuip rH:[m 0 0 0

(nnifud /P 1396 1388 1746
gphtip u
Yonuwjhlt
gnpéwlhgp
Jupdwuluwin
tpjui 1pd
wpdbipp
Puwljupuih
Jupdunjdwpp 73888
nnuun]
guwhwwn
dwl 08.20

wduwphy 25p.
|

0,333 0,333 0,333

np/p 1510,07

NMnntughw) hudwhunt tjudnwnp hwpduplytp Ehtnlyuw) putwedlngd.

Innw = Nx Sx 12, npunbn

Inne - ynnbkiuighw) hwdwhiunt Bjudnunt B (mwupklutb),
N - qupdujunmpyut wpdtpt k 1pd dwljipbuh hwoduplynd,
S - Gnyyph dwltptub k

Innn = 886 652

Ppuljwb hwdwhunt Ejudwnh (Tpwy) hwoqur

Ppujwt  hwdwpwuntt Ejudmunbbtpp  hwodbim  hwdwp  hwpdh B wnldbp
wuwpuumpnitpp b syfwpdwt phubpp dwpdwuumput omljugh niumd-
twuhpmpnibubpp b phbjpnpuljut gopdwljuympmituiph hbkn wighugdus
lunphppugnipymiiitph - wpymupubpp gnyg kot wwwhu, np Jupdwlumpjut hwtdigng
wlownd gouypkph wwpuwympnp dhohtugqués Jupnn b Juqul] wetduqt bl wdhw
ZEnlwpwp phppintubdmput gnpswljhgp 0,84:

Inpuy = 886 652 x 0,84 =744 788

9m wu gnpbunimjwuh Ejudwn hwoju

25
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O9mu gnpbuntwljut Ejudmun - ppuwluwt hwdwpwet Ejudmnt B wjuqbgdus
owhwgnpsdwtt b jupwjupdw swhubph swithbpm], wpwbg hwoldh wntbint thnpjuwunne
Uhongutiph gény Jdwpmdutpp b wdnpinhqughnt hwnjugmdubpn:

Cwhwgnpédwt  dwhwubp - wlowpd qoyph  gnpdwntwljutt  whunwibjhnput
wwhywidwt bhwdwp wthpwdtown swpuukpt L, npntp wwywhnmd Eu wnnbughuy
hudwpiunt Ejudnh wnnwugmdp:

Qnmpnitt ntukt swhwgnpduwt Epkp hhdtwljut Swhaubkp

w) hwunwwunnt sSwjuubkp' gnypwhwpyh, honh hwplh, wywhnjugpujui b wy
hwunwwinmt Jdwpmdubph hbin juwywsd Swhuubpt Gu, npnp Jupudws skt wbpwpd
gnyyph swhwgnpduwt Swupupbntjuénipiniihg,

j9) thnthnpuwljutt dwuubkp’ nUm iy, wwhywim pjul, uwtdwpplu,
wnpwhwimput b wy thohnpwlwb Jdwpmdubph b hwpltph hbn juuydws dwhaubpt
L, npnup Jupojuws B wpwpd gmyph pwhwgnpsdwt swtpupbkntwdnipiniihg,

¢) YEpuluiquiwt swputp (uhmunuwyhtt dhongutp)® wowpd gnyph wnmunbuwlub
uiph pupwgpmd  wwuhph, uvwbhnwpului nbkbhugh,  JEpbpulh,  tkppht fud
wpuuwpht pupwghl hwpnupdwb b wy] wpwbdhtt wpuqudwy wnwwppph honjowphtdwi
Jud pupbjuddwt htinn juwdws swpuubpt L,

1) junwjupdwt dwhuubkp' wpwbdhtt Swhukp Eb, npnip mnnjus Eu Jupswjuquh
wphumunwjupdh wywhndwip b junwdupdwt hbn juudus wy) gnpdswnnypubphic

Cwhwgnpsdwt b junwjupduwi hpuwljut hwdwhiwnt 37 239
duihuubip Eljudwnh 5%

hpujutt hwdwhiwnt
Bludwnuwghtt hwply Kl 10% 74 479
Omu qgnpéwntwljut Ejudmun 633 070

QQuig hinughguighunh gnpdui huioyun

Huyghinuhqughugh. gnpdwlhgp inlnuwnpoyp £ npp Yhpungnud. £ wibpuipd: gmyph
omliuyuljutt wpdtpp npootjhu wbpwpd gnyphg wwpkut Jupdwspny unwgynn
wwwqu  Gjuwdnmwnbbph  hnupp  plpwghl  wpdbph Jhpwsdwt tyyuwnwlyng:
Guy hinwhqughwjh qgnpswijhgtt hp ke tbpurmd b juwyhwnwihg vnwgjus Ejudnmnp b
Juyhwnwih JEpunwpdp: Cun npoud.

Juyhwnwhg vnuglus tjuininp tkppinnh gpudwlui dhengikph oquugnpsutwl
nhiwg Jdwpnn nnlnuwsutht b juupguws dkpypmdubph nblpkn dudwiuljudhengh b
nhuljiph gqnpéntiutinh htw,

Jww hnwgh JEpunupdp’ dkpypjus wyqpiului gmudwph Jhpugupdi b
Quuyhinwhqughuyh gnpsulhgn npngynud k.
w) Yhpmswlut’ Yndmpunjy] jupmguub bpwiuln,
_ 26
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p) omluyuljut unugiwi' Epunpughugh byl
q) hhunphpuyhl-ukpppuwt’ thnjwem juyghnugh oquuugnpsuwi Eywimlym]:

Cludnh  Juyhnwjudtpusdwt  Epwbwlng wbpwpd

husdunpldwit

wpniuputiph E hwigbhgimd onmuyh jpnnugdwi Enutlyp:
Uwninpl ubpuyugyus E hnwgnunygnn tnwpuspmd dbp Ynndhg npuyjiu qudwnph hwdwp

JEpgqus

pluljupubithpp

npytiu

Jupduljumpjut

quph  omliuyuljult  wpdtph
dudwbwl  juwpnwhqughwh  gnpdwligh — wnwdky

hpuwnEuwljut

gnpswppubkph  YEpupkpuy

opptuljubp” hwsh wptibim] wpweohll wymuwlmy Ghpunyws gnpsulhgtpp; Uojusm]
bpulyutugdud E jurypnw pqughugp- grpdubgh hugdwplyp:

Ulpwpd gmjph
hugbu

Chpwlh dwpg, hmdwjup
Qnudph p. Bpluiyu
Jugninh

Chpwlh dwnpg,
hwdwjup Gmudph
p. Gplwmiyut judninh

Chpwlh dwpg, hwdwjup
Qnudph p. Bplwywt judninh

Jwpdwiljuy mpjut
umwguinljh
uduwphyp b
umpjnipp

https://www.list.am/ite

https://www.list.am/ite

https://www.list.am/item/2253

m/20994677?1d src=2

m/22442819?1d src=2

45847?1d src=10

Uuljiptup

66

55

54

Clmunltup
uduujuipd

94 000

84 000

72000

1 pd uduunjupdp

1424,2

1527,3

1333,3

NMmntughuy
hudwpiun
Eljuriniin

1128000

1008000

864000

Nupuuynipny b
sySwpmdubin

16%

16%

16%

Ppuljut
hudwhiun
Eljudm in

947520

846720

725760

Owjuutp,
wwhniunnug ht $nltin
Ul Eljuniinught huply

15%

15%

15%

Smun gnpdumtuljut
Ejudmwn (I)

805392

719712

616896

Ulpwpd gmijph
ontjuyuljute

updtpp (V)

14785155

13 441050

13 441050

Yugpunug hquig hug h
qopsuipgp (R)=(I/V)

0,05447

0,05355

0,04590

Yunypunuy hqug hug h
qnpowljhgp
huwyquplyusd
ontLjuyuljuta

0,05131

Qinuhunnnn
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hanugdwin Ubpnnny

dbpp hwodupws Ejulbnwihtt ndjujubph quypdwbbbpnd qgowhwndwt Bipwulju
puwljuputh  omiwjwlmt wpdbpp, GLHwdninubph  Juuwhwnwihqughuyh  dbpnnh  Gh-
pundudp quuhundwh junwpduh dudwiuluhunjush gpuppudp juqimd b

V=1/R 633 070 /0,05131 =12 338 145 2Z npud:

Uwnwgywé njjuybbph hwdwnpnid

Qnyph quuhwwndwt pipugpnmd quwhwwnnnh Ynnuhg Yhpungt] B onijujuljut
wpdbph quuhwwndwt wju nbwypmd pmnp htwpugnp  dbpnnutpp: Unnpl pEpdus
wnnuuwlmu - uhpjuyugdus Et quwhwwndwt wpnynipubpp b Yopuyghtt gnpdwljhgubpp,
JuwhiJwé quuhundwt dbpnnhg:

Unpdtipt pun Pudutidwup Unpdtpp 22
ZZ Zwoyupyh Uninbkgnid Yhpundwsd Jtpe tmljutn npuuny
Ukpnnukph wpdbEpnid %
1. Owpuuwhtt Uninkigmu -- --
2. | Zwdbdwunwlub dnnbkgmu 11 100 000 50 11719 072
3. Bludninitph Uninbkgmud 12 338 145 50
28
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ZZ Thpuhh dwpgq, bwduwytp Gmudph p. Gphwiywt judmnh 141w okup 37 pl
hwugbmd quinn ptwlwputh smiuyuljubt wpdbpp, nknuqtuumput junwupdwt dw-
dwtwlwhwnduemd mukgusé wwypuwipuyhtt Jpdwlmd, quwhwwndmd E 11 720 000
(nmwubidtly dhihnb jnp hwpynip puwb hwqup) 22 pud:

Zupytnympniup hpdidh) £ pug b dpguliguyhtt omjuyuljutt tnfjujubipht: Zuply Eup
hwdwpmd k], np omjuwjwljubt wpdbphtt Unnnwpjusé junwunpuyhtt wpdtpp ompe 2,19
wiuquud gwsp b pug b dpguljgughtt omljuyhg wpnugnjus wndjuutphg: Uhudwdwtul
quuhundwt hwpdbnympmip juqukjhu quuwhwwnnnp hhdidl] £ 22 junujupnipjut
24.08.2022p. N 1355-U npnodwit phy 1 hudbjdush «Ftuhwndw pinhwimp uvinwimupun»
13-py YEnht b Wquunh E mukgk], np quwhwwnygnng goypp ppugdtine b «Zpuuyupuljuyghe
uwupympmuutph dwuhty 22 opkuph 30 hnnpdwsh 2 b 35 hnnpwsh 2 Yhwnbpny:

14. Gqpuljugmpint quuwhwwndwbh wnwpluyh onjuyuljut wpdtph
JEpwpkpyun
Qtwhwwndwt tkpuyugdus.

22 CThpuhh dwpgq, bwduwytp Gmudph p. Gphwiywt judmnh 141w okup 37 ph
hwugbmd quninn ptwluwputh smiuyuljubt wpdbpp, nknpuqtuumput junwupdwt dw-
dwtwlwhwnduemd niuibgus wwypubpuwhtt Jpdwlmd, quuhwwnymd E 11 720 000
(mwutdkl dpihnt jnp hwpynip puwbt hwqun) 22 ppud:
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15. Oquugnpsjus thwuwnwpnpebp
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16. Umhdwburthwlmudutp b hwnntl] wwjdwbibkp

Uju uwhdwbtwthwlmdutpp b wuwypdwbtbpp hwimhuwimd  Bh unytt hwpdbngmpjut
wlpuljntih dwup:

J Qtwhwnnnp wwnwuppwbtwngmpmit sh jpmd  quwhwnynn  ubthujuimpyub
hpuyniuptibph  hppudujutt tjwpugnmupyut jud ubthwjubimput  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  hwoduplubph  dhongnd  wupqupwtdus
hupnpiwghurh qununtihmpym tp:

J Qtwhwwnnnp gnpsty E npuybiu wijuju junwpng:

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

J Uolumnwtiputiph  qupdwnpmpmip  juwpdws sk quwhwndwt  wpnpmuph b
Egpujugnipjutt htwn:

J Quwhwwnnnh Yupshpp gnuyph wpdbtph YJbipuwpbpu) mdh dbky L quwhwwndwl
wduwpdh ppupjudp: Gtwhwinnnp wunwuppwbwnynpmb sh jpmd  gnyph wipdbph
htnnwqu  YJupml thohnjumpmittbph bhwdwp, npnp Jupnn i b hujpn quyp wyy
wduwpyhg hbwnn,  unghwjufub, wbnbuwlwb, $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 Qtwhwwnnnp  yuunwupwtwnympmb sh jpmd goyph wyt  phpmpynitubph
bhwdwnp, npnip  htwpwynp sk hwynbapbpl] nbunquljut quimpudp:

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

. Glultunwht wuydwuttpp, npnup ogurnugnpsyt] Eu hwpdbngmpjut 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 hwoybnymput Uk wpnwsdus qund:

J Qtwhwwnnnp wwwnpwun L Jepuwtugl] quwhwndwt wpyniuptbpmd  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 gnpdmubtmpjut dwuhty, pnmidus
10.12.2021p:

2. 2Z Ywnwjwpupjui 2022 pdulwuih ognunnuph 24-h phy 1355-U npnodundp
huunwwndus wipwupd quyph quuhwndwt wnwtupn:

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

4. 727 punupuwohimpjut twpiupuph 08.12.2009p., N 282-U hpudwing hwunwngus
«Puwlth,  hwuwpulului, U  wpnwungpuut okuptph  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
wohumwnwtiputiph wpdtph hwoqupyuwt jupgp hwunmwnbine dwuhtr hpudwi:

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

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

Ladpel G

\J

QLuzZUSNN,
(TYwjujui No @2-2023-26)
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Qtwhwunynn gnyph (nruwljupukp

Lovuwitiljuip2

/“
/‘l‘ -

Lotuwtiljuip5 Lntuwttjuiné
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Lot uwtiljun9 Lntuwtijupl0

Lntuwtiljuipl1 ‘ o LnLﬁllmplﬁ '
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Lotuwitiljupl4

Lotuwlijuipl5 Lnuwtijup 16

Loruwtljupl8 v
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Lntuwtiljup23 ‘ Lot uwitiljuip24
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Lntuwtiljuip31
T

uwililjunp34 »

1741

Lotuwitquip35 . } Lotuwiljunp36
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Lntuwtiljuin41 Lotuwitiljuip4?2
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