l-":di"'l-':.

33 UNGUSPUUNIBNILUAGPULUL MULUS
AUPUEBUMGPASAOU..  UMe AN

23.09.2025p"
- Zmwnwiimy U inbopkt

: 7 ) y
B i ;g%f:é_:é, Lulyul

ULcUrd aMm3Lh & LUZUSUUL ZUCYESYNR 631U
No 13/1148/25

22 Thpuwyh dwpg, huduyp Ynudph p. Uhtwu Udbnhywt thonng 37 okup 15 pl
hwugknul quninjnn ptwljupuiith poljuywljut wpdtiph Ybpupbpyuy:
Unyt  huwogbngmpmbip  juqdjuws Lt <<Gtwhwndwb  gnpdmibknipyub
dwuhti>> 22 opkiph b 22 Junwdupmpiui 2022 pdwlutth ognunnnuh 24-h phy 1355-
U npmodwdp hwunwunguws wipwpd gnyph quwhwndwt vnwiupnh  (wyunithtn
unwinupn) yquwhwigttpht hwdwwwnwupowiz:
Zupynympiniup juquus k42 /punwumbpyn/ tohg:
NUSYPrusnp’  2Z4U0 Chpulh dwpquyhtt puduh
QuuzZusni’ <<Updkpuytipinhqu>> UMNC
375626 p.tpluwl, <. Ldykh 26

2922 02231188
2/h 163018008868 2EF <<Thuquufhp>> /&

Zwjwunwih Zubipuybunnipym b
GrE49UU 2025

27
Qinuhunnng )



l-":di"'l-':.

33 UNGUSPUUNIBNILUAGPULUL MULUS
AUPUEBUMGPASAOU..  UMe AN

Pnjwinulmpnih
1. Quuhwindwll WDWOWIIUIUDTL ..t 3
2. Qtwhwndwt tyunulnyd tkpjuyugus hwunwpnpbph gubl.....oo 3
3. Guwhwwndwt yuwwnyghpuwnnill b hhuppa.. 3

4. Quwhwuynn optlunp, nytwwiuwgdwt wnfuyikpp b quwhwwnynn  opjiljnp

tuwndwdp hpudmbpubpnh nBUWYD.. 3
5. Qtwhwwndw tyyuwnwlp (quuhwndwb gnPSWDNYRN)...c.ccviiiiiiii 3
6. Guwhwnumll WUTWRYENL oo 6
7. Z0UEWNUNLRIWT AUTL ettt 6
8. Gtwhwwndw wpluwnwipuiph PURPWGUWIYWNGN..c.ooiiiiiie, 6
9. Guwhwwnynn opjkljinh hwdwnnn WwpWGNNLR AL oo, 7
10. Unwyt] wpynitiugitnn ogqunuagnpSnit........cooviiiiiiiiiiiicicce e 10
11. Qtwhwwndwt Uninkgmdubph (Ukpnnubph) pinpoipinibp..... s 11
12. Cmljuyuljut wpdtiph hwpdupl hwdbkdwwnwljut dbpnnny.........e. 15
13.Cntjuyujutt wpdtph hwoquply Guwdwnwghtt dbponny. ... oL 20
14. Gogpujugmpm i quwhwndwt wpwpjuyh omijuyuljut wpdtph yepupkpuy............ 28
15. Ogunugnpdywid it UWBIREL c.coveeveieiieiiicieeeecc e 29
16. Umhdwtthwlmutin b hwmnnl] wqugduliibipe... e, 32
17. Ogurnuugnpdywid qRuaJuilni@)nile..c.oc e 33
% ' D) 2
uiunnny 5 o Sfc ’ Z/



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

33 UNGUSPUUNIBNILUAGPULUL MULUS
AUPUEBUMGPASAOU..  UMe AN

1. Ghwbhwwndwi wpwowmnpupp
Z2Z Chpulh dwpg, hwduwyup Fmudph p. Uhtwu Udbknhywt thnnng 37 skup 15 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 bEpuugdws hwunwpnpetph guul

Ubkpuyugdt] E wowpd gquyph  ubthwljuimpjut  (ogunugnpddwit)  hpuyniiph
gqpuigdwit phy 02042014-08-0023 Jyuyuljuh wwuwndkup:

3. Ftwhunidwt wuwwnydhpuwnmb b hhdpp

Quuwhwindwh hpdp b hwimhuwimd  wuwnghpunmp' 06.12.2024p  Lupws  ph
Z4U0-UU%/URG0-24/2 wuydwtwughpp b 22.08.2025p. phy ©-151861-2025 L pwdih

hupljunhp  Yunwpnn

4. Guwhwunn opjkljunp, tnytwujuwbiugdwt njuubpp b quuthuwnynn
opjiunh tjundwdp hpwyniupubph nmtuwlp

Stu hwpybinympjut qiwthunnuwh opklpnp hwimhuwtmd t 22 Ghpulh dwpg,
hutugp Qymuuph p. Uhtu Udknhupwb thnng 37 oktp 15 pl hwugkmu  quinjnn
plulupuoty: Cun wpofunpjus Jyopuloth wungbih uhuolwbnpgub - pognbpn)
qpuiligius ppunmbph umprklpn & huobnutnud

5. Ghwhwundwl hyunup (ghwhwndwb gnpéwunmjpn)

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

Qiuhwnudwh wpdlph wkuwlp omuyuljut wpdbp:

Cniljuyujutt wpdbpp hwyqupluyhtt npudwljut dkdmpmu E, npnd hwdubwpwp
Yhpuutwgytp, quuwhwwndwt wduwpdh npoipjudp, swhwgpghe Ynnubph dhol, pug b
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Upguiljguyhtt omjuymu quwhwwnynny opjijinh thnpuwbtulmd, nph Wwpuquymu Ynndtphg
mipupwisimpp, hpuqtlws hubjnd, gnpdmd E npowdwnnptt b wnwg hwpljunpuuph:

1) Cmlujwlwi wpdtph vwhiwimup whunp b dbjuupuinh hwdwdwyi hbnlyug
hwykgulupquhl opwinalh

w. «woyupuyhtt ppudwlut dbdmpmiv-p Jipwpipmd b ppudwlut quht, npp
Jupnn Lt Jdwpdtp opjjnnh hwdwp wnbwnpughtt omljujuljut  gnpdwpph  dudwibul:
Cnljuyuljmtt wpdtpp hwinbtu E qujhu npybu wnwyl] hwjwbwlwb 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 wpdbputphg jujugnyut £ b wowdb)
owhwytwnp qunpph hwdwp: Ujy wpdbiph vwhdwidwt dudwtwl] hwpdh skt wntmd,
duwutuynpuiygtiv, gopdbwipph hwnnmly wuwjdwtutphg b hwbquuwuputph  htwnbwupng
pupdpugdus Jud hotigdwus qubipp:

p. «.. npny hwjubtwpwp Yhpuutugdbp..» tymd £ uyt thwuwnp, np quuwthuwngng
opjijinh  wpdtpp hwinhuwtmd L GRopunpuw; 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:

q «. quwhuuniwi wduwplh ppmppudp..» wpnuwhwpnmd b wwhwbe 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 (hul) jud shadwyunwupwit] hpujubm pjubp:
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 qubkm  pppuuywwdwnubp,  puyg nshiy  bpub  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 ppnpmpymutbph b wluuihpubph, wy ny phk Ephwjuujut jud
hhynptnply  pmljuyh, npntg  gnympymbp  sh Jupnn  gmgunpdt) fud - ubpon b
Ziwpunjnp qunpnp sho Jdwph pmiuywuihg unfbih pupdp ght: Guwhwunynn opykljnh
ubipuyhu ubthwujutwnbtpp myytu wyn «©mljuty dbwynponnuiph owppmd E:

Cwhwgpghn Judwnnnp sh guijuimd wupnunhp qudwnt], unhuydws sk Jqudwunt)
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
wlkiwmhujubuljull  qim]  wiljo  qihg  whiupyny  omlugh  mumuluhpmpymihg
htwnn:

L. «.pmg U dpgulhguyhtt onjumd quwhwwnynn  opimh  thnjpwbwlmd...»
wwiwlmd E,  np  Uondbph  dholi shwt npbk Unbjpinn ud  hwnmly
thnjuhwpupbpmpinitibp, ophtal), dwyp b nmuwnp puybipmpinibttph jud Jupdwwnmh b
Jupdwluh dpol hwpwpbpmpmtbtpp, npnup Jwpnn bt quh dwluwppulp pupdib]
onmjuyhtt ny punpny YJud (hubk) ghipuquhwngws: Cupwnpmd E, np onjuyujut wpdtph
qum] gnpdwppp wtwnp b hpuluigdh wybwhuh ondtph dpol, npntp juggus skt npbik
hwpwpbpmpmuutpny, b Yonubphg mpupwbtsmpp gnpdmd £ huptmipnyi: Gtwhwniynn
opitjuiip oniju E hwin]k] wpwdk] hwpdwp dund, npuytiugh wwwhnddh npu hpugmdp
Atnp phpynn wwppbpuljutphg jwdugnying, nnowdhn Wjuwnunmuubpny, snitjuyuljut
wpdbph uwhdwidwip bwdwyuwunuupwt qund: dwdwpph dbpogp whwp L huh
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 £ pufwpwup  (hth  quwhwngnn - opjtlpnh hwinby - pmluwgh - pudupup
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, pudulijubuswth wnbntjugjus bt Judwnynn opjklnh, npw
thwunnwgh b wninkughw) Yhpundwb pinyphtt b hwnimpnitubpht, htyybu twb omuygh
Jhdwlhjh dwuht pun quuhundwt pupwughy wduwpdh: ZEnwqumd Eupungpdoud £, np
upwighg mipupwisympp - hwpdkuunn k oqunugnpdbnid  hudwywnwujuwt
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..» wbwlmd E, np Ynndbphg mpupwbsymptt mh

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

«Cmljuyuljutt wpdtp» hwujugmpniup Eupunpmd b, np qubpp vwhdwinmd Eu pug
b Upgmbwl omluwynmid, npnbn dwubwufhgubtptt odnyjws tu gqnpstim wquunmpjudp:
Quuwhwwnyny  opjklwnutph omlwt Yupny E jhub]p hywbu dhowqquyhl, uwytybu b
nbknuiub, npp jupnn £ punlugws (hut] puquuphy qinpnutphg b Judwnnnutphg fud
1hut] vwhdwbtuhwl] dwutuhguiph putalng:
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6. Futwhwndwi wduwpytpp

Ulowipd gqniyph nknuquimput wohmnwiputpp juunwpdt) ki 02.09.2025p.:
Ulpwund qnuyph sntjujuljutt wipdbtpp uwhdwinl;) k 02.09.2025p.:
Ulpwund gnuph quuwhwwndwt hwpybngmpimup juquyt) k23.09.2025p.:

7. Zwmoybkudmipjui dup

Zuoybinympniup  Juqudp E 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 thwunwpnptph bhwjwpugnmd bt mumdtwuhpmpint,
wuwwnykph pinmumd,

p. gtwhwndwt wnwewnpuiph dbwlipymd b wuydwbwqgph Yupnud:

2) Quuunwpnpbph twptwlwt mumdtwuhpmput  pipwugpmd  hwunwpnpbph
hhdwt Jpw wbthpwdton E wupql] quuwhwndwt tkpujugus opjiljnnh  hpuduljub
Jupquypgdwlp, huswybu twb quuwhwwnynn gqoyph hpdtwljut nfuyibpp Ftwhwndwt
wnwewnpuupp whwnp b wwupnuwnhp tbpurh quwhwndwt tyuwnwlp b qgowhwnyng
hpwyniiputipp b vwhdwtwhwlmdubpp:  Guwhwndwt twuwnulp b quwhwwnynn
hpwniiph wnkuwlp whwnp Ehwudwdwjubgdus (hukt quubhundwbt umpjtljnutph 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 swhh 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 vwhdwiwsd wy] nbknbympniuttp:

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,

¢. quuhuwwndwt hwdwwywwnwupuwt uwyqpoitiptitph, Unnbkgmdubph b Jbpngubph
nunpmpmLl,

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 ujupwgpnipntip

Cun  wuwwnghpuwwnmh Ynndhg wpudunpjué  wbpwpd  gqoyph  ubkthwlwimiput
(ognnugnpéudwiy) hpuyniiph  gpuigdwtn phy 02042014-08-0023 Jyuyuuith wwwndkuh
puwljuputth dwltpbup juqumd k 119,45 pd: Sknwqutmpimihg wupqytg np ptwljupuinp
tphhwpuuh E (hwynt wunhdwuttpnyg 4-pn hwplihg pupdpuwtmd & 5-pn hwpl), wnlju
2 umthwignyg):

Qbwhwndwh wnwpljuyh phm pughpp

Zumgh 22 Chpuljh dwpg, hwduyup @ymudph p. Uhtwu
Udtwnhuyuwit thnnng 37 okup 15 pl
Utthwljwuwwnbptp
Utthwjwunipjut hpwynitph 02042014-08-0023
tgUwt Juyulub b npdwb wduwphy 02.04.2014p.
Cnljuyujut Unnwuplyus 14114278
Junwuwnpujhtt mpdtpp (mpud)

Ppwyniiph mnbuwlp Utthwljuunipniu
‘Lywnwljuyhtt tpwhwlnipmniip Puwljth
QGnpdwnbwlub tpwhwlnipmiup Puwljth

Cupwughy owhwgnpsnidp Puuljupu
Spuuynpuwghtt dwwnskihnipntl Luy
Qunnygh wnhy Ununjhwn
Zuplujumpeniup/ hwpyp 5/4,5
Upunwphtt wuwwnkpp wnwig wpnwpht hwppupdw
Uuljpkup (pu) 119,45 pu
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Utippht hwppqupuup (wquwnkp, Puwjupwih Untinph nminp tpjupju : Lkpphtt hwppupwipp
hwwnwl, ppubkp b yuwwnnithwbitp) Juunwupdus L ubpjuiynmiptpny b ywunwnubkpny: Zwuwnwlutpp
(wdhtwwnk, vwhjuywn, qunnithwhibpp  dEnwunuyuunk:
‘Ulipphtt noutpp dwdpjws pithwnwjunwuln] tphuwyundus
ownuny:
Uwtthwiignyg Zwwnwlp uwhjuyunduws k wguubpp uvwhjuyundws k 2-pyg
hwplnud dwutiwlh
Utduind Unljuw k | Unlju
sk
Qnip X
IIm[nthllulghulhhp I{n]n]_rlll X
E1Ejupudunujupwupnid X
Qw quiunwlupupnd X
LQbtnnigmu X
Ubpphtt hwpupiwt piphwinip ‘Ukppht hwpnupwbpp /1-7/ uwbinnuny
guwhwwnwlui (1-7 pujujhtt uvwinnulny) ~ .
1, Qg hduly, 2. Junn qhéwly, 3. Thohlg hwdwywwnwupwinmd k4-pp Juwnbkgnphught, dheht yhdwl:
>, 4. Uhghtighdwly, 5. dhghthg pupdp, 6. juy
Jh&wly, 7. ghpuwtg
Uj) mbnkjuwnynipnil

Unwyt] dwbpuwdwutt wbku  unytt  Gqpujugmpjuip  Jhg nruwbupswljut
hwdtjudnid:
Stknunpmpyub hnnudp
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Uwnpl tkpjuyugynid | guwhunnyng gniph mbnugpnipju b jpruwjupp wppwiyulhg b
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Cnijuwjwljut wpdtpht Unnwpldusd junuwunpwiht wpdtp

Cmljuyuljwh wpdkph dowmwplpjwd jupuunpugh wpdlpp b wsywpd qnyph hwplp

® Npriuby pun Jyuoulpouh budoph Q20400140002

2 Npruby pun ogounpoghl awbljogph
Lwpgdw wiluwph] 22/09/2025 09:01:10
Wuzwpd gnyph hwegb® Uwpg Shpwl, hwdwup Symdph p. U Udbnboywh thonng 37 76up, 15 pwljunois
Uuympd gnyph mbuwlp’ Pl
Wuwpd gnyph 0t lyuywws wpdiphe dnowplyp]od jonoueopagbo apdEpp (£ 0 o)’ 14 114 278.00
Uuywpd gnyph hwplp 2024 p.-h hwdwp (££ guod) 4 557.14
Wuzwpd gnyph hwplp 2025 p.-h hwdwp (22 npod)’ 6 B35.71
Wupwpd gnyph hwplp 2026 p.-h hwdwp (££ npoud) 9 114.28
Twunpmpni’ w juubpp wpowgnp]wd b hwpgiwh wivwpdh gpmpguip Yugwonph yodakh gonihg gpuig]ud
(huwywuny wd) w] juajubpp hjdwt  po:

Cmpghph nlagpon ponlp 2tp humnpyomgpoipmiin

10. Unwyk) mppynibwybn ogurnuugnpénid

Unwyt] wppymbtwudbn ogunugnpdnidtt ogunuugnpédwin wytt dbn £, npp dwutiwlgh
nbuwblymihg opjljnnh hwdwp untindmd L wdktwpwpdp wpdtpp:

1) Unwyti] wppymuwytn oqunugnpénidp whwp b 1hth $hghjuygtu hupuynp (kpk
wyn hwbqudwipp nbnht k), $htwtvwybu hpugnpstiih, hpujupwimpbt poygjunpdus
hwtgtguh wdbtwpwpdp wpdbpht: Cupwghl oquwgnpénithg wmwpphpdbine nhwpnd
opitjnh  wpymtwdtn  oquuugnpsuwt  tyuwwnwlnd juunwupdus  Swhubkpp Juqpbu
wpdbph Ypu:

2) Guwhwwynn opjjnh wnwyt] wpnymbwytn oquugnpénidp Jupnn E (hukp tpu
ubipuyhu jud pupwughl ogquuugnpémup, Epp wyt owunhdwy b oquuugnpsynid: Unwiyby
wpynitwgbn  oqunuugnpémdp Jupnn £ wwpptpdb] php pupwughl ogunugnpdmuhg fud
Jupnn k hpkuhg tbpiuyugub] juinmtujupgdus 1hydhpugnud:

3) Quwhwwnyny opjtjnh wnwyl) wppymuudbn oquuugnpdmdp, npp quwhwwnyt) L
wnwidhl, Jupnn b wnwppbplh] tpu wpwdl] wpymbun]bn oqunugnpsmudhg npugku
opjiipinuiph fudph dwu, Gpp whwp E hwodh wnih pudph pinhwimp wpdtph dke tpw
ubpnpiwt suhp:

4) Ununft] wprym ik oquuugnpsuwt nkuwlp npnokyp thpunmd E hknlyjup

w. npoki], phk wpynp quuwhwwnygnn opjkljnh wyu Jud wytt oqunuugnpdmup $hghuytu
htiwpuwynp E, wjuhtip, hwpldh unibt wyt ogrnugnpsdwtt dukpp, npnup dwutaljhgubpp
Jhudwptt nnowdjun:

p- ppujuwpwinpttt poyjuwnpbihh wwhwigp hwodh wetbm hwdwp wibpwdton k
hwoyh  wnubk]  quwhwwynn  opjiljnh  oquuwugnpsdwtt gwuljugws — hpuduljub
uwhdwttwthwlmd (punupuwohtuljue uwhdwtuthwnudukip, hsytu il
hujutujuimpinit, np wn vwuhdwbwhwlndubpp oot hbnwqumd b wyb):

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

Qnyph (wjugnyt b wowyk] wpyntwdin oquuuugnpsdwtt swthwthot b hwtinhuwtnod
wpdbph dbkdwgmup hwupdwp b jubjudhn, Epupududbin sowhnyph tnpduygh b nhuljh
Ubdmpjutt  phwypmd: Uwnph  thpujugdws E wyny  JEipmdmput wpryniupnod
guwhuwwnnnh Eqpuhwbgmunp:

dhqhjuytiu httwpunp, optunpnpku poyunpkih L nunbuwybtu
tyuwwnwuwhwpdwp wwppbpuljutphg wpwyl] swhmpwpbpp hwinhuwtimd L ubkpiu
oquuugnpdudwt mwpphpuilyp:

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

11.Gtwhwndwmb Unnkgnudutph (UEpnnukph) ptwnpnipyniup.
Ulpwund gniph quuwhwndwt nuwuwljut dningmdubpt G

w) hudbdwnuwljut dninbkgmd

p) Swhiuwghtt Uninbkignud

@) Ejudwnughtt Uninkgnd

Zwdbdunuljut dninkgnd
Zudbdwnwlut  dnnkgdwt  Ghpundwt phypmd wpdtpp npnoymd £ qguwhwwnyng
opjtjinp tnytwut fud hwdwnpbih (Wlwbwnhy) opijnubph htn  hwdbdwwnbind,
npnig hwdwp wnlw k qutph ykpupbkpu nbnEjunympniu
Zudbimnulut dnnbgnmup thpunmd Ehbnlyuy dkpngibpp
Zudwnpkih gnpdwppubiph Ukpnn
Zudwtdwt hwipuyhtt puyEpmpmnitutinh hudbdwnwljut dhpng
Lwth np quwbhwwndwt tbpuyugus goypp wipwupd gnyp E, munh Yhpunyomd E
huwdbdwnwlwt gnpswupputinh dbpnnp:
Zudwnpbih gnpdwpplkph dkpngp, npp twb hwypnth £ apybu ynqdunpnphs gnpdwppubph
dbpnn, wpdtpp npoobjme twyuwwnwlnd ogunugnpdymd E unyuwlut jud hwdwnptih
opjjunntitph htwn Juwyws qnpswipputiph Jhpupbpu) mbnkjuwnynpniup:

11
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Zudwnpbih  qopdwpplibph Ukpnnh hhdtwlwb  thogbpt B npnolp  hudbdwinm pyub
dhwynpubpp, npntp oquuugnpdymd i hwdwwwwnwupwt  omuyh  dwubtwljhgutph
Ynnuhg, dwubwynpuybiu

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

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

¢. Juwuwpk] bhwdwnptih opjjunutph U quwhwwnynn opjkljnttph npuljulut L
puwtwjujut  wlwimpmuutph b wwppbipmpmitubph  hEnbnpuijut  hwdbdwnwlu
Jipmompimi, npnip oquuwugnpéymd L hwdwwunwupjomt  onmluygh  dwutaljhgubph
Ynnuhg,

. Juuwpk] wbbpwdbon  Logpunmdukp, bEpk  wmuhuhp  jub, qwhundwb
gniguithubipmud, npuytugh wpuwgniyh quwhwwnynn opjtljnh b hwdwnpkih opjiljinutiph
wnwppbpmpnitittpp,

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

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

Zpdp  punpmubind  JEpnhhojuyp’  quwbhwwnnnt muh  pudupup pwtwlmpjudp
wpdwbwhwjun nbnkjunympmb, npp wpwdbjugnyin wpnugnmud b puguhwjnnd
E wjl gnpdntiikpp npntg wqnkgmpyudp wndjuy wipwpd gnyph Judwnpp pug dpgulgugh
omlijuymu  wnwyl] hwjwtwlwt E, munh hwdbdwnwljut  dnnbgdwt  Ghpunnudp
quwhwuynn wipwpd gqnyph ubthwljwimput hpwynitiph smljuyuljumtt wpdbpp npnpbjny
hudwp hhdtwdnpdus E:

Gludwuwjht Uninbgmd

Bludwnuwjhtt Uninbkgdwb oppwtuljubipmud quwhwwndwt wpnynmupubph wnwugdwt hwdwp
Yphpunymd Gt wwppip dbpnnubp, npntg pinhwipmpimip juywimd E pubmd, np
wpdbtpp npnoymd E thwunwgh jud juthiunbuwnn Ejudmwnubph dpu, npntp unwtmed
E jud Jupnn Eunwbw) hpuyniiph ubthwljuwtwnkpp :

Blludnught dninbkgmup npudwunpmd b wpdkph gmghs wuyuwqu ppudwljub hnupbpp
thnpiwlipyting pigphwimp  pupwughl wpdbph:  Biudwnuwghtt  dnnbkgdwdp  wpdtpp
npnoymd £ quwhwwnynn opjiljnh Gludwnwptpmpjudp, npudwljubt hnuph jud swjaukph
hutwynmmpnititph wpdtph hhdwb Ypu:

Cludwnuwjhtt Unnbkgdwt Juplnpugnyu hhdpt £ hwimhuwtnid E uyl, np ukpnpnnubpp
wljujumd tu owhnyp wnwbwy hptitg ubpnpoudubphg, b np b Bjudmnp 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):
Bludwnuwjhtt Uninbkgdwt dkpnnutpp thwunwgh hhdudus Bu wmywuqu ppudwljut hnupkph
gnudwputiph  phulptunuwynpdwip (ojowlbpydwip) pupwghl  wpdbtph: Ypubp
npudwlut hnuptph phulntunnuwynpdwt dbkpnnh wnwuppkpuljutpt G

Iudwljut hnuptph ghuntunnwynpdwt dkpny (F21)

; 12
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122 Ubpmmh  hudwdugh juiuonbujnm  gpodwlut hnupp phulpiinugnpmd k
huljunwl] mynmpjudp (wwywquyhg b) dhty quuhwndwt wduwphdp, npp wpnyniapmd
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 nkuuh punpnoent,

p-ppudwljut hnuptiph Juthiunbudw wnuwyt) ownhuuy Untjptinn
dudwtwjuhunywsh npnonid,

guupnne  dwdwbwlwhwwunjwsh  hwdwp ppudwlui  bhnupbph  Juthunbudwb
twhiuyunpuunn,

nopnoJus  Jubjpwnbuwjng  dwdltnh  Jhipomd  duwgnppuyhtt | wpdtph  npnodwt
wihpudbonmpjut  phunwpymd, wjinthtnb, hwodh wntbing quwhwwngny  opjklnh
pumpwgptpp, hwdwwywwnwuppwt nkpdhttwpwyhtt wpdtph npnpnud,

b. ghulnnuynpudwtt nppnypuswthh npnomd,

q- phulntnwynpdwt  gpoypuwswthh  Jhpupmdp  juthunbuwnn wyuqu  ppudwuljub
hnuptph  Ujundwdp  wihpudbonmpjut  nhypmd  hwoth  wetkim]  wkpdhugughi
wpdtipp:

Thulntuunuynpldwt  gpoypusuthp whwp £ wpunnwugmh ns dhugtt ppudwljut hengh
dudwbwljuynp wpdbpp, wy twb wjt phubpp, npntp Juydwsd b opjkljinh wwywqu
sowhwgnpsdwtt b gpudwljutt hnuptph wkuwyh htwn:

Thulnuunuwynplwtt gponypwsuthbph pipmidwt jud  hwydupidut wnwpusdus
Ukpnnubpp hbnlyuy bu

w. Yuyhwnwh quugnyugdwt Unpk) (CAPM),

p. Juuyhnuwh tqundwdp dhohtt Yonyus swpuutp (WACC) ,

g.nhinnwplynn Jud unwugjud nnnipuwsuthbph i} Ejudwnwpbpnipjut
hwpwpbpuljgnipinil,

1. UmUmjjuunhy dkpnn

Cljuwdwnh juwy hnuyhqughwh dkpnn

Bludnh juuyhnwihqughuh dbpngp hhdtwljwimd jhpundmd £ Gpp wnlju £ Ejudnh
Juymt wdh nbdybp b owhnyp quwhwndwt wduwpldh gpmpjudp, wju phypmd Juphp
sju uwhdwil) inuypin jutuntudwt dudwbtujuhwngws, b nhpdhtwguwhtt 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 phptnmt nhwypnid, (hth qpu qudwb jud junmgdwi dhongmy, gnpépupwgn
pupnuging  gopénbitkph  puguluympudp wihwplh  dudwiml,  wihwpdupmpym,
phul Jud wy gopéntubp: Uju dnnbgmudp htwupudnp B pupdumd wnwbtw] wpdtp
opjijnh wpdtpp thnpuwphtdwt juwd  JEpwpnunpdwut ptpwughl Swhiubkph npnodwt
Uhongny b $hghjujut dwpqusmpjutt n htmwgdwt pojnp wnbuwfjutph Yhpundwdp:

13

Qlnuhunnnng 2/‘ ( _— 5( EL Z /

U



l-":di"'l-':.

33 UNGUSPUUNIBNILUAGPULUL MULUS
AUPUEBUMGPASAOU..  UMe AN

Cunhwtimp wndwdp, wnlju k dwhuutkph dnintgdwt Epkp dkpny.

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

p. dwhwbph Yhpupnungpiut dbpny wponwugnmd Eooopklinh dogphin - infwlnulh
JEpunbnddwt swpukph hwpgupuwt dvhgngny npnoynn wipdtipp:

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

Owuuuyhtt Unintgmup whwp L ubpunh ponp dwhiubpp, npoup wndju) dwubwljhgp jupng
E nky:

Updtiph wwwppbpp Jupnn Eb wwppbpdl, jupodws quubhwwnynn  opjiljnh tmbuwljhg b
whtwp k tkpuntt mnnulh b wimnnuih dwhutp, npnp ywhwigymd L qguuwhwndwu
wduwpyh nnoipjudp opjjinh thnpuwphtdw (JEpupuunpdwut) hwdwp,
vwubgnpuiugbu’

w. mypufh Swpaubp (Wmptp, wouunnid)

p. wimppuwlh  Swjuubp  (mpwbuwynpunughtt Swijuubp, wnbknunpdwt Swjuubp,
dwutughnwljuwt  Jdwpibp  (bwjpowgduyght,  poygpungnipimb,  fwupunwupuybnwlul,
hpudupwtujut b wyt), wy Jdwpubp (Uhptinppuddwputp b i), pinphwinip swhubp,
hwpltp, $htwbuwlut swhubp (ophly — wwpnpuyht $htwbuuynpuwl wnlnuikp) 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  dwpduwdmpjutt wuwdwnn] oguuljupmput gwiujugws Unpoiuwn, nph
wnwowgh] E oqunugnpsdwtt htnbwtipny b wnwphphg,

p. Pmilghnby  dwojwdmpyml  quwhwwnynn  opjklinh  whwpymiwybnm pjui
htnbwipny wnwowmgws oquuljupmpjut guujugws Unpniuwn, hwdbdwwnws nppu
thnpuwphtlwt  htw, husyhuhp Gu  twhwgsdmdp, wbjbuhjuut  pumpwugpipt m
wnbkutmnghuwyh htwguws huk)p,

q wpnupht jwd  ninbuwlul  dwusjusmpimb  quuhundnn  opjhlpnh  Uljuntundp
wpunuwphtt  hwdwpgnny nbnbuwjut jud wnbkquut gudwbtiph hEnbwipn
wnwowgud ognujupmpiut guujugws Ynpoiun: Uju mbuwlh dwpgusnipimbp fjupnn
E1hubk] dudwtwljugnp jud donwljut:

SYu nhwypmud, quuwhwwnynn gnypp Juqumd b puinhwimp puquuptwljuput okuph
oww thnpp dwup htnbwpwp hwoqupljubpp jhwiqtgubt Fwljwt ohnmdubph, htwnbwpwp
dwpuuwghtt dbpnnh Yhpuenidp sh wnw ppunbuwljut wpymputp: Owjuuwght Ukpnnp 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 hugnpruljuim pyudp
- hwdwidwt wbpupd qoyph hwdwp  smljuyuluwt ppudhdwyh  JEpmdmpmu b
YEipmdmpjut hwdwp wpdutwhwjun mbnkjundmpjut pinpmpndt,

- hwdbdwnmpjut hwmdwywnwupjpwtt dhwdnph npnpmed,

- hwdbdwnmpjut wthpudton mwppbiph wpwbdtwugnud,

- hwdbdwwnmpjut Jhunputiph wipdbph dogpunnud,

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

Npubu hwdbdwnmpjut dhagnp Bt pupmidmd wpwpd gqnyph omuymd  dlw-
ynpdus  suthnpnohstbpp: Unyu  wlpwpd quyph  quwhwwnmwdwt hwdwp  Jupnp B
dhwdwdwbul] Yhpunyt] hwdkdwwndwt vh putth dhwdnpubp:

Uuninpl pipjuws wnnuuulmd ubpljujugdus Gu «bnakaran.com» U « list.am» Juypbpmd
(mquun omlju) wpnugnyus’ hhnwgnunynn 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

Unuwinupunny twpunbtujuws duwgyuy quugnyugdwitt  gnpénutkpp, npnugny  qubiph
Sognunmdutp wnnpl phipdus wpmuulnud skt juunwpdl] jud qowhwngnn  wpwupd
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--

Chpuyh
Uwpg,
hwdwjup
Qnudnpp
Uhtwu
Udtunhy
wl
thnnng

Chpulh dwpg, hwdwjup
Qnuiph Uhtiwu
Udtunhujuti thnnng

unc

Chpuwlh dwpg, hmdwyup
Qnudph Upwd
vwswnpjut thnnng

AN

Chpuwlh dwpg, hwdwyup
Qnudph Uhtwu
Udtunhujut thnnng

Jwdwnph
ghtp (Fpud)

22971000

23736700

22971000

Uwltptu (pd)

119,45

103

100

105

1 pd ghtip
(ypuid/pd)

223019

237 367

218771

N 1 Coljuyp
Jh&ul,
jwdwnph
yuwjdwbubp,
Jwdmnph
Jud
wnwgwplh
wiluwphyp

https://www.list.am/ite

https://www .list.am/ite

https://www.list.am/ite

m/22627583?ld src=10

m/22902110?Id src=10

m/22757143?ld src=10

Ninnnudp (%)

-10%

-10%

-10%

Mnnnudp
(qpuad)

-22 302

-23 737

-21 877

Minnyws 1 pd
ghtip
(ypuid/pd)

200717

213630

196 894

N 2 Qi jpuhtr
hpwyniupltip
um
uwhdwbwihw
Ynidubpp (wyy
pynid’
hpwyniupltip
ht
oguuqgnpsiwm
b bjumwndwdp)

guwhwwnynnh wlwb

quwhwwnynnh wlwb

quwhwwnynnh wlwb

Mnnnudp (%)

0%

0%

0%

Minnniudp
(qpud)

Mnnqus 1 pd

ghtip
(qpuad/pu)

200717

213630

196 894

N3
nbknunpmpemn
Lup b nhppp,
npwuynpun
wjhl
hwigmjgubph

Ly

[y

[y

[y
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Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Ninnyws 1 pd

ghup
(ypuid/pd)

200717

213630

196 894

N 4 okupp
whup,
$hqhjuljub
punipuqgpbpp,
nuuwnpmlnp
Y Wynipkph
wuppkph
whkuwlyp,

Ununjhwn

Ununjhwn

Ununjhwn

Ununjhwn

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Ninnyws 1 pd

ghup
(ypuid/pd)

200717

213630

196 894

N 5 ohup,

2 hunipjniutk
ph swthtpp
(pupdpnipynt
i, Ywmljkpku
Jud dwuy)

119,45

103

100

105

Mnnnudp (%)

-2%

-2%

-1%

Minnnudp
(pwdd)

-4014

-4 273

-1 969

Mnnqus 1 pd
ghtp
(pud/pd)

196703

209358

194925

N6
Zwphujmpn
tup, hwplhp

4-5

tpyhwpy
with

4-h2

4-5 kpyhwpluuh

4-5 kpyhwpluh

Mnnnudp (%)

3%

0%

0%

Minnnudp
(npuad)

5901

0

0

Mnnqus 1 pd
ghtip
(pud/pd)

202 604

209358

194925

18
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N 7 Lkpphik
wpwwphl
hwpnwpdwi
Jh&wlp

unc

AN

Ninnnudp (%)

5%

0%

0%

Mnnnudp
(npuad)

10130

Nunnyws 1 pd

qhup
(ypuid/pu)

212734

209358

194925

N8
Udunljujul
wuntnhh
wrljunipjnih
p jud
httwpwynpm
pjntup

nLuh
httwpuy
npnLpnL

u

nLuh htwpwynpnipnii

nith httwpwynpnipnii

nith httwpwynpnipnii

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Minnyws 1 pd
ghtp
(ypuid/pd)

212734

209358

194925

N9
bhudtutpuljwm
1 gulghkptinL
hnunibuy

uw wuwplnud

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

otinnignt

d wnlju k£

obinnmigmu wnlju k

obnnigmu wnlju k

obnnigmu wnljw k

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Ninnyws 1 pd

ghup
(ypuid/pd)

212734

209358

194925

19
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N 10 fuwmlkjh,
hwuwpwluly
wh b
wnwnpulu
u
222112;1%:116]111 uwithul wnlw 1 nvwithwignyg wnlw 2 nwithwgnyg wnlu 1 uvwithwgnyg
o hum pniunk 49
rh mpdtph
Ypw wqynn
mllb bk
gonpontutn
Ninnnudp (%) 5% 0% 5%
Mnnnudp
(qpud)
MNignyuws 1 pd
ghup 223371 209358 204672
(qpwu/pu)
Yo nujhli
gnpdubhgn
QGuwhwwnyny
opjkljnp 1pd
wpdbpp
(g u/pu)
QGuwhwwnyny
opjklunh
wpdtpp
(gpud)

wnlju 2

10 637 0 9746

0,33 0,33 0,33

212 467

25 400 000

Ujuyhuny, quuwhwwndwt  tbpuyugqus 22 Chpulh dwpg, hwdwyup Qymdph p.
Uhtuu Udbnhywt thnnng 37 oktp 15 pt hwughkmd quuinjnn pwljupuih omljuyuljub
wpdbipp, wnbnuquimput junwpdut dudwubtujubhunjusmd mubgus wuyputpuht
Jhdwlmd, quuwhwwndwt hwdbdwwnwlwt dnnbgdudp quwhwndmd 25 400 000
(puwtthhug Uhihnt $npuhwpmip hwmqup) 22 ppud:

13. Cniljuywljwits wpdtiph huwyqupl Ejudnughti dninkgdwdp

SYw) phypmd Yphpunyk] b Ejudnwhtt dnnbgdwdp EJwdnp Juwapwnwywdbpuddub
bpwhwly U tnutwlp twpwnbumd k

quwhwwndwt gnpépipugh htwnlbyw] hwenpnujwinipjniup

- Mnnkighw) hwdwpunt  yjudnh  (Tee)  Jubunbumd,  hwogwplmd npugbu
Juint quuwhwwndwt wduwpdhg bl nmupdu jupjuspny,

- Ppuljut hwdwhunt Bjudnh hwpdupynid (Iepuy),

- Omun gnpéwntwjutt Ejudnh jutjwnbtumd, hwydupynd (1),

L 20
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- Juyhnwjudtpusdut gnpsutigh hwodqupymd (R),
- quuhunnnn wipwupd qoyph  omljuyuljuh wpdkph npnomd’ qmun  gnpswninuljul
Eufinh b furg i hqughugh- gnpdulgh. hupupbpntpejundp:
NMnunkighw) hmdwpwunt Ejudnh (Inaw) hwogupy:
NMnntughw] hwdwpwet Gludnwnp  quwhwnynn  wbpupd  guyph  wnwybl)

wpynitwgbnn - oginugnpdmuhg  unwgynn  htwpwynp  Bjudmnt b NMnunkughuy
hudwpwuntt Ejudmunp (Inee) Jupnn b ohwodqupill] Bjubind wi Bupungpmpiniuhg, np
guwhwwndwt opjljinp hwtdtt] £ Jupduljumpjut jud tlwtwnhy wipwpd qoyph wy
oqunugnpédwt Jhipwpbpu) wnbkpblijmpjut Jipmémpjut hhdwb Jpu: SYjwy nhwypmd
quuhwwninn opjkiljinh wnnbughw) hwdwhuet Ejudmunp hwsjupll; B Gk wyi
Lupunpmpnithg, np uwjt hwtdidl] b Jupdwlumpjui:  Mnnkughw)  hwdwjownt
tqwiunh - hwpquwpyp - ppuluitwgdt; £ phnwplyng - wwpuospmd quitngnn - gnyptph
Jupduumput  Jhpupbpu) omiuyuljuit  wnbkptjunympyut  Jepnmémpjut  hhdwb
Jpu:  Stpkljunympjutt wnpmp Eu  bhwinhuwgt] hwdwgwiuguwghtt  Juypbpp, npunbn
gintnus Lt wquun omjunmd Judwnwhuius b Jupduumput hwiws gqnyptph
unfju ubipp:

Zudbdwwnynn gnyptph Jupdwddwuputnh dogpunmdt hppuljutugyt] Ehtnlyuy jupgny.

I) Unwoht htpphtt Yhpunydk] Eu gopswilhgubp pun Jupduumput wguydwbubph b
omluyh Jhdwlh: Upwtghg jmpwpwbsimp hwenpnp Yhpundk] b twjunpn  wprynitph
uuundudp:

I) Gpypnpn htpphtt ppuubugyt; b widhpwljuinpit wowpd gnyphtt JEpupkpnn
Sognunmdutpp: Upwbp  Juwunwpdp Bt gwiugws  Jupgnd, wjuhupt  judwyuljub
hEppuljutm pyundp:

Qugnugdwtt wyt  gopénbitkpp, npntp  twpwnbujws B wnwinupong,  uwluygh
npuigny qukph dogpunnudubip skt Junwpdk] wnnpb phpdwsd wnnuuwlnud, mpbidt nputp
Jud Yhpundwsé gnpdntitbphg twlwimpbt skt mwppbpmd jud k] quuhwwnnnh §nnuhg
skt Jhpunyt] quh Jpu stisht mgpbgmpjut yuwnmdwnny.
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upwwlnipe;
nilp
Chpuly Chpwlh dwng, hwdwjup Chpwljh dwng, hudwjup Chpuiljh vwng, hwdwjup
Zuugh h Qynuiph Uhtiwu Uygkinhuywul Qynudph Upud vwswinpyut Qynudph Uhtiwu Ugkwnhuywt
Uuipg, thnnng thnnng thnnng
hudwy
up
Qynuip
. 1; https://www.list.am/ite | https://www.list.am/ite | https://www.list.am/ite
hu o m/20806464?ld src=10 m/228098967!d src=10 m/22776279?1d src=10
Udtn
hywt
thnnng
wpduwndw | npu 80000 70000 60 000
pn u
Uwltipkup pd 119,45 100 98 96
wpdurjduw | np/p 800 714 625
pp u
N1Cuwn
Jwpduljun
Lpjuh
wuydwmiiitkp 09.2025
09.2025p. 09.2025p. 09.2025p.
b, 2 nuljunh P- P P P
Jhdulh
gnpsunph
wduwpidh
Mnnnuip % -10% -10% -10%
Nunnudp rlfl‘fm -80,0 71,4 -62,5
IERTEE p/p 720 643 563
ghtp u
N2 Cuwn
P uwjupuwit 4-5
h kphhw 4/4 412 312
hwpljump) pYuth
wh
Minnnuip % 3% 3% 3%
Mingnuip r}I&m 21,60 19,29 16,88
funnjud | np/p 742 662 579
ghtp u
N3 Cuwn
utpphl : i : i
ey i 7-hg4 7-hg3 7-hg3 7-hg2
1 Jh&wlh
Munmup % 5% 5% 10%
Oinnnuip I}Ii[m 37,08 33,11 57,94
s /p 779 695 637
ghtip u
Qi < 4 /
[yl / 7 4 o
111} ) P e f CA_ /
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https://www.list.am/item/22776279?ld_src=10
https://www.list.am/item/22776279?ld_src=10

N4 Cuwn
2buph
uhuh,
$hqhjulyut
punipugplin
b,
yntunpmly
wuhy
tynipph
wwpphph
nbkuwlh,
jwpmigdui
wnwpbpih
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Unln
hun

Untunjhwn

unc

Untnjhwn

[ =

Ak

Untnjhwn

Minnnudp

%

0%

0%

0%

Mnnnulp

npw

0,00

0,00

0,00

Mwd
gpup

np/p
d

779

695

637

N5 Cuwn
whnunpnp
jual
nhpph pun
npwiuwnn
wnuhb
dwwnshhnip
july,
npwiuwnn
wnuwghb
hwgnyguk
rh

wnljuynipju

wy

Juy

Ty

Ty

Minnnuip

%

0%

0%

0%

Minnnuip

npw

0,00

0,00

0,00

Mnnwé
gpup

n/p
d

779

695

637

N6 Cuwn
hpujmpht
pht
uvwhdwbunh
wlnudfubph

quwhwwnynnht tdwi

quuwhwunynnht tdw

quwhwwnynnht tdwi

Minnnuip

%

0%

0%

0%

Minnnuip

npw

0,00

0,00

0,00

Mnwé
gpup

n/p
u

779

695

637

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

119,45

100

98

96

Minnnuip

%

-2%

-2%

-2%

Minnnuip

npu

-16

-14

-13

Mnnud

n/p

763

681

625

Qinuhunnnn

24
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unc

N 8 Cuwn
quwgnjugd
wl Jpw
wqrnn wy
qopdnuubph

otinnig
nud
wnljw

uwith
wligny
wnlw

k2

huwn

otinnignid wnlju k,
uwhwiignyyg wnlw k£ 1 hunn

otinnignu wnlju sk,
uwhwiignyyg wnlw k 1 huwn

uwthwiignyyg wnlw £ 1 hunn

otinnignid wnlju sk,

Mnnnudp

%

5%

10%

10%

Mnnnudp

npw
u

38

68

62

Minwd
gpup

np/p
u

801

749

687

Yonuwjhlt
gnpéwlhgp

0,333

0,333

0,333

Jupdwufuwin
1pjwl 1pu
wipdbpp

np/p
d

745,92

Puwljupuih
Yupdun]dwmpp
nnuuny]

89100

guwhwwn
U

wuluwphy
R

09.20
25p.

Mnntughw) hudwhunt tjudnmwnp hwpduplytp Ehtnlyuw) putwdlingd.

Innn = Nx Sx 12, npunbn

Inne - ynnkuighw) hwdwpiunt Bjudnunt b (mupklutb),
N - qupdwljumpjut wpdtpt £ 1pd duyptuh hwpgunplny,

S - @nuyph dwltptub k
Innn =1 069 201

Ppulju it hwiywjwnt Eljudwnh (They) hwodum

Ppuljwt  hwdwpuntt  Ejudmwunbbtpp  hwodbim hwdwp  hwpdh B wnidbp
wuwpuumpnutpp b syfwpdwt phubpp dwpduumput omljugh niumd-
twuhpmpnibubpp b phhjpnpuljut gopdwljwympmitubph hbn wighugdus

hunphppugnipymiiitiph wpymupubpp gnyg Et wwwhu, np Jupdwlumpjut hwtdigng
wlownd goptph wwpuwympnp dhohtugqus Jupnn b Juqul] wetduqt bl wdhw
ZEnbwpwp phppintudmput gnpswljhgp 0,84:

Ihpuy =1 069 201 x 0,84 = 898 129
25
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Omun gnpbuwniujub Ejudwn hwodwnly:

Omu gnpbuwntwlut Ejudmun - ppwlwb hwdwpwet Ejudmnt B wjuqbgdus
swhwgnpsdwtt b jupwjupdwt sSwhubph swihbpng, wpwbtg hwodh wptbnt thnjuunm
Uhongutiph gény Jdwpmdutpp b wdnpinhqughntt hwnjugmdubtpp:

Cwhwgnpbdwtt  Swjwbp - whowpd gnyph gopswnbwlut  wWhnwbkhmpjuh
ywhywidwl bhwdwp wbhpwdbon swpukpt L, npnip wwywhnymd Eu wnnbughuyg
hudwhwunt tjudnh wnugndp:

Qnmpnit bkt swhwgnpduwt Epkp hhdwljut Swhiubp

w) hwunwwnnt sSwpwubkp® gnypwhwplh, honh hwplh, wywhnjugpujut b wy
hwunwimt Jdwpmdubph htn juwdwsd Swhubpt G, npnup jupdws skt wbpwpd
gnyyph swhwgnpduwt swupupbnijuénipinithg,

P thnthnjuwljuty dwjuubkp’ nUm iy, wwhywim pjul, uwtlwppdu,
wnpwhwtmput b wy thohnjowluwt Jfwpmdutph b hwplbiph hbn juyduws Swhuukph
LU, npnup Jupojws kbt wpwpd gnyph swhwgnpsdw dwtpupkntwdnipiniihg,

q¢) YEpulubqudwi swpubkp (uhniunwghtt dhongukp)® wbownpd gnyph nmunbuwljub
juiph pupwgpnd  wwbhph, uvwbhnwpuut  nbkpbhugh,  JEphpulh,  tkppht fud
wpuuwpht pupwghl hwupnupdwt b wy] wowbdht wpuqudwy wnwwpptph thojowphtdw
Jud pupbjuddwt htn juydws swhubpt b,

1) junwljupdwt dwjuubkp' wpwbdhtt Swhbp Eb, npnip mnnjus ko Jupswjuquh
wohmnwjupdh wywhnydwip b junwjupdwt hbn juudus wy) gnpdbwunmgputphic

Cwhwgnpsdwtt b junuwjupdu hpuutt hwdwhiwunt
44 907
dwuubp Eljudwnh 5%
hpujut hwdwhiwnt
89 81
Gludwnwghtt hwiply Kl 10% 3
Smu gnpbwntwjutl Ejudnin 763 409

Quiw pinuyghquighunh gnpdui huiotun

Hurygnuhquighuh - gnpdwihgp nninuunpnyp £, pp Ghpamgnul £ wbpwpd - gnyph
omliuyuljmtt wpdtpp npnpbjhu wbpwupd  gnyphg wwpklut  updwspny  unwgynn
wwywqu  Ljudnunbbph hnupp  pipwghy  wpdbph Jhpuwsdwt tyuunwlyng:
Quuyhnwjhqughwjh gnpswijhgt hp ke ubpunmd b juuyhwnwihg vnwugjus Ejudninp b
Juyhnwh Jpunupdp: Cung npmd.

Juwuyhnwihg uvnmgus kjudninp thpyinnh ppudwljul dhengikph oginugnpéduwl
nhiwg Jgwpdnn nnlnuwsuht b juugguws shpgpmdubph Ynilpkn dudwiuljudhengh b
nhuljiph qnpéntiutinh htwn,

Jww hnugh JEpunupdp’ dkpypius uyqpiuluit gmudwph Jhpugupdh b
. 26
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Guyhinwihqughuyh gnpsulhgn npngynud k.
w) Yhpmswlut’ Yndmpunjy] juemgiub bpwbuln,

p) onjuyuiljwt funwgiwl’ Epunpughwih Epwinan,
q) hhuynphpuyht-tkpppdwt’ thnfuwnm juyhnwh oguugnpsuwi Eywinlyn:

Bludnh juwhnwwibtpusdwt  bEnuwbwln]  wbpwupd

hwyqupldwt

wpniuputiph k hwigbhgimd onjuyh jpnnugdwin Enutalyp:
Uwninpl tbpuyugdus E htnwgnuygnng tnwpuspmd dbp Ynnuhg npuyjbu Judwnph hwdwp

Jtipgqus

plwupuiitkpp’

npy ku

Jupdwljumpjut

gnyph  pmliuyulfjul  wpdtph
dudwiy — juwpwnwipqughwih  gnpdwlgh  wnwiky

hpuwnbuulju

qnpswppubtph  YEpwpkpuy

opptuljibp” hwsh wptikim] wrwehll wymuwlmyu Ghpunyws gnpsuljhgbpp; Uojusm]
bpuutugdwd  E jurgpiw pqughugp gnpdulgh hugdwplp:

C u ,
Chpwlh dwpg, hwdwjup Chpwlh dwpg, hwdwjup hmIIIIIllllll]lill]g C}]lillglllqph
Ulpwpd gmijph hugbu Qnuiph Uhtwu Qymudph Upud Ut Ul g
Uydtnphuywi thnnng wswunput thnnng w e
thnnng
‘{ulpéuﬂlullri}p]ulh https://www.list.am/ite | https://www.list.am/item | https://www.list.am/ite
unwguplh unfwwphtp | " oy67758321d sre=10 | /2290211021d sre=10 | m/227571432ld_src=10
U umpympp
Uwljtipbup 103 100 105
Clmpudbup wduanjupd 70 000 75 000 75 000
1 pd wduujupdp 679,6 750,0 7143
Mmnthghuy hudufuumb 840000 900000 900000
Eljuiniin
Mg b 16% 16% 16%
sUSwpm ubin
Ppugut hunfwjuwet 705600 756000 756000
Eljuriniin
Owjuubp, wuhn utnug hn
$ntm b Blunlinug hu 15% 15% 15%
huinly
Snun gnpdumiljuh 599760 642600 642600
Ejudmwn (I)
Ubpuipd gnuph 22 971000 23736700 22 971000
onijuyuljub wpdtpp (V)
Hunyhumuy hqug hug h
0,02611 0,02707 0,02797

qopdwhgn (R)=(I/V)
Hunyhumuy hqug hug h
qnpdwlihgp
hupjuplusd 0,02705

onLijuyuljutt punuguwie
Utpennny

Qinuhunnnn
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dbpp hwodupgus Ejulbnwihtt ndjujubph wuydwbtbpmd quuhwndwb Eupwlju

pwljuputh  omlijuwjulwt  wpdbpp, bhjwdmwnubph Juwhwnwijhqughuh Jbpnnh  Gh-
pundundp qiuhundwh junwupduh dudwiuluhunjush gpuppudp juqimd b

V=1/R 763 409 /0,02705 = 28 222 160 22 nypun:

Uwnwigywd njuyblph hwdwunpnid
Qnyph quuwhwwndwt pupugpnid quwhwwnnnh Yonudhg Yhpundl] o ondjuyuljut

wpdbph quuhuwndwt wju nbwypmd ponp  htwpugnp dbpnnutpp: Unnplhe pEpdus
wnnuuuwlmu - ubpuyugdus k. quwhwwndwt wppymbputpp b Ypnwyhtt gnpswljhgubpp,
JuwjJus quuhwwndwt dbpnnhg:

Unpdtiplt pun Pudubdwup Unpdtpp 22
ZZ Zuipyuplh Uninbkgnid Jhpunywsé Jtpe twljui npuuny
Ukpnnukph wpdbpnid %
1. Owpuuwghtt Uninkgmu - --
2. | Zwdbdwunwlui dnnkgmu 25 400 000 50 96 811 080
3. Gludnuintitiph Uninbkgmd 28 222 160 50

2Z Chpwh dwpg, hwduytp @nudph p. Uhtwu Udknhywt thnnng 37 okup 15 pl
hwugkmud quninn puwluputh smiuyuljubt wpdtpp, nknuquumput junupdwt dw-
dwtwlwhwnduémd mubkgué wwypuiupughtt Jpdwlmd, quwhwwndmd E 26 810 000
(puwmkg Uhjhntinip hwupnip mwu hwqup) 22 npud:

Zupytinympymup hhdil) £ pug b dpguljguyhtt omjuyuljutt tnfjuyjutiphts Zuply Eup
hwdwpmd k], np omiuyuljut wpdtphtt Unnwpgué Junuunpuihtt wpdtpp ompe 1,9
wiquud gwdép £ pug b dpguljgughtt omljuyhg wipnugnjus nyjujitphg: Uhudwdwiuly
guwhwndwt hwoybunympymip juqubjhu quuhwwnngp hpddl) £ 22 junwjupmput
24.08.2022p. N 1355-U npnpdwitt phy 1 hwdbjjwsh «Ftwhwndwt punhwtnip uvinwtmpwpun»
13-pp YEnht b Wquunh E mukghk], np quwhwwnynn gnypp hpugdbime £ «Zpuuqupuljught
uwjupimpinuttinh dwuht 22 optiiph 30 hnpdwsh 2 b 35 hnnpjush 2 Yhwnbpny:

14. Bqpuljugmpjnt ghwhwwndwb wrupuyh ontjujujub mpdtph
Y Epwpbipyur
Qwhwndwt kpuyugdus.

22 Thpuih dwpg, hwduytp @ymudph p. Uhtwu Udkwnhuywt thnnng 37 skup 15 pl
hwugbkmd quidnn phwlupuih smijuyuut wpdtpp, mbnuqtumpjut junwpdwt dw-
dwbwljuwhwnjuémd mubkgws wwypuipuhtt Jhdwlmd, qwhwwndmd E 26 810 000
(puw g Uhjhntunip hupmnip wwu hwqup) 22 gpud:

54 ; 28
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15. Oquugnpsjus thwuwnwpnpebp
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16. Umhdwburthwlmudutp b hwnntl] wwjdwbibkp

Uju uwhdwtwthwlmdutpp b wuwypdwbtbpp hwimhuwimd  Bh unytt hwpdbndmpjut
wlpuljntih dwup:

J Qtwhwnnnp wwnwuppwbtwngmpmit sh jpmd  quwhwnynn  ubthujuimpyub
hpuyniuiptitph  hppudujut tjuwpugpupyut jud ubkthwjubmput  ppudnibputph htwn
wnlsynn wy] hwpgbiph hwdwp: Qwunidhpunmh  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 npuybiu wijuju junwpng:

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

J Uofumnwtiputiph  Jqupdwnpmpmip  juwpdws sk quwhwndwt  wpnmuph b
Egpujugnipjutt htwn:

J Quwhwwnnnh Yupshpp gnuyph wpdbtph YJbipuwpbpu) mdh dbky L quwhwwndwl
wduwpdh ppupjudp: GFtwhwinnnp wunwuppwbwngnpomt sh §jpod gmyph wipdbph
htnnwqu  YJupml thohnjumpmittbph bhwdwp, npnp Jupnn i b hujpn quyp wyy
wduwpyhg hbwnn,  unghwjulub, wbnbuwlub, $hghjuljut  gonpénuttph, twb
punupwughwlut opktunpmput thnhnjumpjut hbwnbwbpny:

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

J Qtwhwwnnnp ywuunwupwbtwnympemnit sh jpmd goyph wytt phpmpynitubph
bhwdwnp, npnip  htwpwynp sk hwynbapbpl] nbunquljut quimpudp:

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

. Glultunwht wuydwuttpp, npnup ogunugnpsyt] Eu hwpdbndmpjut dke 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] 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 qouyph quuhwundwt gnpdmubtmpjut dwuhty, punmidus
10.12.2021p:

2. 2Z lJwnwjwpmpjut 2022 pduluih ognuunnuh 24-h phy 1355-U npnodwdp
huunwwndus wipwupd quyph quuhwndwt wnwtupn:

3. ZZ pumupuphtimpjut twpwpuph Ynnuhg 14.01.2008p. phy N 09-UL «22
nwpwoépmyu  Junmgynn obupkph, Jupnmguséputph b shttwpupuljut wphuwmwnwputph
wmbuwlubph wpdtph jungnpugus gmguthpubph dnmnjuémt  hwuwnmwnbm  dwuhin»
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 punupuphtmpjul twhiupupnipiniy, 21.08.2001p., phy 69 «Chuwupupnipjul
hwdwp Juwpmgynn dwdwbwlwynp okupkiph b Jupmgdusdpubph  twhiwhwyyuhte
tnpdtph hwunwwndwt dwuhty hpudwie

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

Ladpel G

\J

QLuzZUSNN,
(TYwjujui No @2-2023-26)
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Qtwhwwnynn gnyph (nruwmtijuptp
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Lntuwitiljuinl1 . " Lot uwtijupnl?2
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Lotuwtiljupl7 Lotuwtijuipl 8
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Lotuwtjuipl 9

Lntuwtiljup23 — LLuul'ullulp24
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Lotuwtijup29 Lotuwtiljuip30
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Lotuwitiljuip32
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Lotuwitquip35 Lotuwiljunp36
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Lotuwitjuip43

Lntuwiljuip45 Lot uwtiljuip46

Lotuwtiljup4? Lnuwtiljup 48
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Lotuwitjuip49

Loruwljup50
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