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1. Guwbhwwnldwl wpwewnpupp
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ukpluyugyt)] E wbowpd gnyph ubthwlwimput (oguuugnpédwt) hpwyniuph
gpuugdwt phy 30072021-01-0220 Jyuyuluith wuwndkup:
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4. Fuwhwwnynn opjlwnp, inyuwjubuwgdwb nyjujutpp b gobwhwwnyny
opjtijnp tjuwndwdp hpwyniuputph wkuwlp
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Lutiwupbn-Qkjpnit Uquunnipjut wynnnwnw 16 skup 6 hwughnid qunignn phwjupuip: Cuwn
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5. @bwhwwundwb tyuwnulyp (ghwhuwndwmt gnpéwnnypen)

Quwhwndwi yunulp (ghwhuniwh  qnpswnnypep) 24U0  junwpnnuljub
Jupnyph opowtwljutipnid wtpwpd qniph pptwquuddwt hbinbwtpny npu hpugnudp:

Quuwhwindwi wpdtph nkuwlp onijuywlub wpdhp:

Cnijujulwt wpdbpp hwyyupyuyhtt gpudwlut Jidmpnit k, npnd hwjubwpwp
Jhpuwtwgytp, ghtwhwndwt wduwpyh gpoipjudp, swhwqpghe Ynnutph dhol, pug b
Upguljgujhtt ontjuynid guwhwwnynn opjkjinh thnjuwwlnid, nph wupwgquynid Ynndtphg
nipupwbginipp, ppuqklidws (hukny, gnpénid E npowdwnnpkt b wnwtg hwplunpuph:

1) Cniljuyulwb wpdkph vwhdwindp whwnp E dbjiwpuigh hudwdwgi hnlyug
huybgulwpgquyht ppgwtilh

w. «Zwpyupuyhtt ppudwuljut dkdnipniir-p Jepupkpnud £ nppudwlwt quht, npp
Jupnn E Jdwpdb] opjijnh hwdwp wnbwnpuhtt onijujulwt gnpdwpph dwdwbwl:
Cnijujuwlumt wpdtpp hwunbu L quihu npytu wpwyt] hwjuwbwlwu ght, npp, pun
nnowdhwn tjunuenidibph Jupnn b dknp phpl] onijuynid qhwhwindwi wduwph
npoipjudp  ontjuyuljutt wpdtph uwwhdwbdwbh dbky tnwd wuwydwbubtphtt htnbbno
nhypnid: Uw Jwdwnnnh hwdwp dbnp phpynn wpdbpubphg jwujwgnyut £ b wowyly
owhwytwnp qunpnh hwdwp: Ujp wpdtph vwhdwidwt dwudwbtwl hwoydh skt wnuynid,
dwutwynpuybu, gnpéwipph hwwnnl] wuwydwbtphg b hwihquuwbpubph hEnbwipny
pupdpugdws Jud hokgdws qubpp:

p. «.. npny hwjwbwpwp Jhpuwubwgytp...» tpymd L wytt thwuwnp, np guwhwwnynn
opptjnh  wpdtpp hwinhuwinmd bt Gupwnpu) quuwhwwndwé wpdbp, wy ny ph
Jutjunpnodwé fud Judwnph hpulwb ghti: Uju hpkhg tbpluwjwugunid £ gnpdwpph ghtip
guwhwwndwt wduwpyh ppnipjudp, npnbn hpujuwbwgynd B onijujuljubt wpdtph
uwhdwidwb ke tnwé pninp wy) yuydwuubpp:

q. «.. gowhwniwl wluwpdh ypoippudp...» wpnwhwjnnd £ wwhwhe puwn nph
winpdtpp ywhwup E quuwhwwnygh Yntlptin wduwpdh gpoipjudp: Ywwydws wju pwuh htwn, np
ontjut b omjuyuljmt wwydwbubtpp Jupnn b thnthnpjodl), wy dudwbwlh hwdwp
hwjuwbwljwb wpdtpp Yupnn £ ujpwy jhul] jud shudwywnwupwtl] hpuljubnipiubn:
Updtph quwhwwndwb wpyniipt wpnwugnnud £ quwhwndwt wduwpyh pponipjudp
ontjuyh Yhdwlp b yuydwuubpp, wy) ns ph nplk wy) wduwpdh gpoipjudp:

n. «.owhwqpghn Unndtph dhol..» YEpwpbpnid E owhwqpghn qunpphtt b
Jwdwnnnh:

Cwhwqpghn qunpnt nith qubmt pppuwwwdwnubp, puyg nshty upwb  sh
wupuuwnpnid nu wik];: Ldwb qunpnt vnhyws sk qunid juunwpl] b dhnduws sk
guiljugws ghtt J&wpk;: Pwgh wyn, tw qumup Juuwpnd b gnpstng  hudwdwgi
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ubpyuwjhu onijuyh hpnnmipnittph b wibtuwihptubph, wy ny phk Gphwjuwuljut jud
hhynptwnhl onijuygh, npnig gnmipnitp sh jupnn gnigunpybl] jud jubjupwnbuyb:
Zuwpunp qunpnp sh Jdwph onjuyuuithg wybih pupdp ghtt: Ftwhwwnynn opjkljnp
ubpluwjhu ubthwjwbwnbpp tnybybu wyn «©njubs dbwynponnutph owppnd E:

Cwhwqpghr Judwnnnp sh gujuinid wupunwnhp Judwnt), unhyyuws sk Judwunt)
b ny ] wuwnpwun E Judunt) gmujugus quny jud hwuwnwnt] gt wpdtpp, npp wnyjuy
wuwhht sh hwdwpynmd jubjudhn onitjuynid: Cwhwgpghe Judwnnnh pppuywuwndwnn
ontjuyumljut  wuwydwbubpmd quwhwwnynn opkjnh Jwdwnpt L pwg onijuynid
wlbiwhw]wbwlwl quny wilwj quhg whblupny sniljuyh nuntdbwuhpnipniihg
htwnn:

L. «.pmg U dpgulguyhtt onijunmd quwhwwnynn optjnh  thnjpwtwlnid...»
wbwlnmd E  np  UYnnutph  dhol  sjwt  npbk  Ynblpbnn  ud  hwwnnd
thnjuhwpwpbpnipniutp, ophtimly, dwyp b nniuwnp pubpnipnitutph jud Jupdwnnih b
Jupdwluh dhol hwpwpbpnipiniuttpp, npnup Jupnn ko quh dwljuppulp nupdubp
ontjuyhti ny punpny Jud |huk) gipuqwhwndus: Gupwnpynud k, np snitjuyuljut wpdtph
quny gnpswppp whwnp t hpuwiwgyh wjtyhuh Ynndtph dheb, npnip juyygws sku npbk
hwpwptpnipiniutpny, b Ynndbphg jnipupwisinipp gnpénwd £ huptnipny: Fuwhwwnynn
opjtjup onijw E hwidl) wnwyt] hupdwp duny, npytugh wywhnydh npu hpwugnidp
Atnp phpynn nmwppbpwlutphg jwjwgnyung, npowdhwn tjunwnnidubpny, snijujuljub
wpdbiph uwwhdwbdwip hwdwywunwupwt quny: dwdwnph Jdbpnnp wbwp b (hth
wjuyhuht, npp juwwhnyh onijuynmd Judwnnnh hwdwp hwuwbbjh jwjwugnyu ghte
cnljuymd  gmgunpuui dudlinh wbnqmipmitp Jupny b owwppbp (hul] jupdws
qguwhwwnynn opiljinh b onijuyuljut wuydwbitph mbkuwlhg: Uhul wquydwtt wb E, np
wjt whwp E puwjuwpup (hth quwhwwnynn opjtjnh hwiunby omuyh pwupup
puwtwljnipjudp dwuttwhgutph nipwnpnipiniup qpuytint hwdwp:

q. «.. npp wwpuwquynid Ynnubphg mipwpwtgnipp, hpuqblgws (hukny, gnpénud k
nnowdwnnpku ...» tywbwlnud E gy Eupwnpnipiniup, np owhwgqpghn qunpnp, wjbtybu
owhwgpghn Jwdwnnnp, pwjujuwbwswth wnbkntjugus b Judwnynn opjkljnh, npw
thwutnwgh b ynunkughwy hpundwb pinypht b hwwnlnipniutbphi, hpuswybu twb onijugh
Jhdwljh dwuht pun quwhwndwi pipughl wduwpdh: Zbnwquynid Eupugpdnud k, np
tpwughg mipwpwbgnipp hwydkuuwnm L oquwugnpénmid hwdwwwwnwujuwib
nbnkjuwwnynipniup® dqunbny hwutl] pp wbuwtlynithg gnpdwpph wpwyk] swhwydbwn
wpdbph: Uw {Epwpbpnid £ quwhwwndwt wduwpdh ppomipjudp onitjuygh  Jhdwlh
hwouplht, wj; ny pEk  hbtnwqu Jdwdjbund wpnwhwjndws hEnwnupd
nuunnnipjniuubpht:
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k. «.li mnutg hwplunpuiph..» tpwbwlnud E, np Ynndbphg mipwpwbsniptt niuh
gnpéwpph hpwjwiwugdwt pgppuuywwndwnubp, puyg Ynnukphg b ny dkhp hwplhunpus
Jud unhyywsd skt gnpdupp Juwnwpky:

«Cntjuyuljut wpdtp» hwuljugnipniup Eupwunpnud k, np qutipp vwhdwnud Eu pug
b dpgnitwl omijuynid, npunbn dwubwlhgutptt odnjwsé Lt gnpsdhint wquunnipjudp:
Quwhwwnyny opjtjunnubph snijwtt Yupnn b jhub] husybu dhowqquyhl, wjbwybu b
nbknulwb, npp Jupnn E punugws (hul) puquuphy qunpputphg b yudwnennutphg jud
1htuk] vwhdwbtwihwl dwutwlhgubph pwbwlny:

6. Futwhwundwb wduwpytpp

Ulpwnpd gnyph nknuquunipjut wplnwnwbpbpp junwpyb) G 20.05.2025p.:
Ulpwnpd gniyph onitjujuljub wpdtpp uwhdwudby £ 20.05.2025p.:
Ulpwnd gnyph quwhwwndw hwoybtwnynipjniup juquydby k 24.09.2025p.:

7. Zmoytwnynipjui dip

Zupybnynipniip  juqudk; b wwwdnqulwt 4duny, nith wpnuuuluht b
wnbpunuwjht dbjuwpwtinipinittp:

8. Ftwhwundwl wohwwnwuputph pupugulwunpgp

Qtwhwwndwt wojpwwnwupubtph pipwuguljupgp punjugus k htnlyuw) hwenpnuljwh
thnitiphg. twpwywnpuunwlwt thny b hhdtwlwb thny:

1) Lwpouyuinpuunwljub thnynud hpulubugdnud £

w. quwhwwuynny opkjnnh thwunwpnptph hwjupwugpnid b ntunidbwuhpnipintl,
wuwwnybnph punniund,

p. qtwhwndwt wpwewnpuph duwltpynid b wwjdwbwgph Yupnid:

2) Quuunwpnpetph twptwjut nunidbwuhpmput ppwugpnid thwuwnwpnphph
hhdwt Jpw wuhpwdbsn bk wupql] quwhwwndwt ukpuyugdws opjtjnh hpudului
Jupgquyhdwlp, htsybu bwb quwhwwnynn gnyph hhdtwljwt nyjujubpp: Ftwhwndwi
wnwownpuupp whkwnp £ wupununhp tkpweh quuwhwndwt tywwnwlp b qguuwhwwnynn
hpwyniuputpp b vwhdwbwhwlnidubpp: Ftwhwndwt tywnwlp b quwhwwnynn
hpwyniuph nkuwlp ywhwp L hudwdwjiigyus jhukt gpuhwwndwt unipjiljnubph htwn:

3) Quwhwundwl wuydwiwghpp Yupynud £ gpudnp Zujuunwih Zwbpuubnnippui
opktunpnipjudp vwhdwiudwé Jupgny b whwnp bt wupnitwlh hbwnbjw] gupunwunhp
wnbknklnipniutbpp.

w. guwhwwnynn opjijinh mtjudwb b inyiwjubugdwt yepupkpyuy,
Sy, 5
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p. gbtwhwwndwb nphudwg ydwph swihh ykpwpbpyuy,

¢. quwhwwndwt vnwinupunttpny vwhdwttqws b quuhwwndwdp npnyynn wpdtph
wnbkuwlh, guwhwndwut wduwpyh b mupkpyh Jepupkpuyg,

1. gbwhwwndwt wnwownpuuph Ykpwpbpyuy:

Nuydwbuwghpp Jupnny b twbh wuwpmbwll] Zwjwunwih  Zwbpuybnnipiub
opktunpnipjudp vwhdwidwsé wy) mbnbknipmniuutp:

4) Zhdwlwi hnynud hpulubugynid ko

w. quwhwwnyny opjkjnh wmbnuquinid (nuwiupnid) (Guppgws quuwhwwnynn
opjtljnh wnkuwlhg),

p. quwhwwndwt hwdwp wuhpudbon nkntjunynipyuit hwjupwugpnid, dpulnid b
Jbpnidnipjnil,

¢. guwhwwndwlt hwdwywunwupwt ulgpnitpubph, dnnbgnudubph b JEpnnubph
puwnpnipnil,

1. guwhwwnnid® ptnpdws Uninkgdwt (Jud dnintgnidubph) hpundwudyp,

L. JbEpotwutt wpmyniiph hwydupldwi byuwwnwlny wnmwpptp dnnbgnidubpny
hwoyqupldws wpnniupubph hwdwnpnd,

q- hwoytwnynipjut juqunid b mpudwunpnud:

9. GQtwhwwnynn opjljnh hwdwrnwn ujwpwugpnipniup

Cunn wuwwuyhpwwunth Ynndhg wpwdunpus wbowpd gqnyph  ubthwljuwbnipjub
(ognnugnpédwtt) hpwyniiph qpuugdwt phy 30072021-01-0220 Juyujuth wwwngkuh
puwjuputh dwljtptup juqunid k 48,2 pu:

Stnuquunipjudp wwpqytg, np puwlupwth ubkppht hwnwlwugswihtt nidnidp
thnthnjujwsé b Zwpgupyp hpuuigyty £ hhdp punniubng ubkthwljwinipjut hpuyniuph
Jjuyulwip:

Qinuhunndw i wrwpljuyh pinipwughpn

Zuughk 22 p. Bplwul, Putiwplin-Qkjpnit Uqunnipju
wnnnwnw 16 okup 6
Utthwuljutwwnbpbp
Ubtthwljwnipjut hpuynituph gpugdwt 30072021-01-0220
JYuyului b npdwt wduwphy
Cniljuwywljw Unnwpldws junwuwnpuwihtt wpdbpp 14 211 666
(npuad)

Ppuyniiph mbkuwlyp ubthwljwnipnit
Lywnwljuht tywtwlnipniup Puwlkh
Anpéwntwlub bywtwlnipniup Puwlytih

Cupwughl swhwgnpénidp Puujupui
o 7
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<JUrueeunersrald.-  umc
Sputuynpuughtt dwwngkhnipni Ly
Yunnygh mhy pupk
Zupuyunipniip/ hwplp 5/2
Upuniwuphtt yuwnbkpp Unwig wptnuphtt hwppupdwi
Uwljipkup (pu) 48,2 pu.

‘Ulinphtt hwpnupwip (wuwnkp, hwwnwly, nnubp b

Puwjupwith dntinph pninp kplupt: Ukppht

wuwnnthwkp) hwpnwpwipp junwupgws L ukpjuiynipbpny:
Zunulubpp (udhbwnt, vwhjuwwn,
wuwnnthwbbpp dbnwnuujumuwnt: Lkppht gnubpp
thuyunt:
Uwtthwqgnyg Uwhjuyungws sk
Ubujuibmd Unju k | Unju
sk
fnmip X
LInL[nthLlUlgbuﬂlhp I-In]m_rl_‘[l X
Eityunpudunuupupnid X
Ququiunulupupnid X
Qtnmgmu X
‘Ulinphtt hwppupdwb pughwinip quuhwnwlwt (1- Ukpphtt  hwpnwpuwbpp /1-7/  uwwlnpnulny

7 puyjuyht vwbinnuiljny)
1, qpnyujutt yh&wly, 2. Juwnn Jhgwly, 3thohihg
[, 4Uhoht yh&wl, 5. Uhohthg pupdp, 6. juy Jh&wly, 7.
glipuquig

huwdwywunwunupwind £ 4-py - juwnbgnphught,
Uhohtt Jh&wly:

Uy mbnkjuinygnipinit

Unwylg
hwytudnud:
Stnunpnipjut hrlnuIE‘

dwbipudwut  wnku  unyl

tqpujugnipjmup Yhg nruubupsuljub

https://vandex.com/maps/10262/yerevan/?1=sat%2Cskl&l11=44.531374%2C40.207057&mode=searc

h&sl1=44.526643%2C40.205856&text=40.205856%2C44.526643&z=15
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Cnijuyujub wpdtpht Unnnupljws junuuwnpughtt wpdtp

Cmijuwywljuu wpdbpht Unmnwpljwd junwumpuwhu wpdbpp b wmwipd gnyph hwplp

2 Npnuli) puin junuunpuyhy dwdywgph

CQwipguwy wiuwp hy 26/08/2025 12:35:53
Uupwipd gnyph hwughin® Bplwl, Ruuwptin-2hpniu Uqunmpjwu ynnnnw 16 kup, 6 puwljupuu
Uupwpd gnyph mbuwlp' Fuwlupuwu
UWupwpd gnyph nijuyuljwi wpdliph dninwplywd junwumpuyhtt wpdtipp (44 npud)’ 14 211 666.00
Uupwipd gnyph hwplp 2024 p.-h hunfwp (£& npud)’ 4605.83
Uupwpd gnyph hwplp 2025 p.-h hwdwp (44 nppud)’ 6 908.75
UWupwpd gnyph hwplyp 2026 p.-h hudwp (££ npud)’ 9 211.67

Dwunpmpnm’ mjujutipp wpnugnpjwd bu hwpgiwh wiuwpydh npnipyudp Yunwunph Yndhnth Ynnithg gpuigdud (hwpjunywd)
m)jujuliph hhuwt Jpu:

10. Unwy k) wppynitwytn ogunugnpénid

Unwyk] wppynibwgbn ogunwugnpénidt ogunugnpddwbt wyt dut E, npp dwutwljgh
wnbkuwtlnihg opjijnh hwdwp untnénid £ wdbkuwpwpdp wpdtpp:

1) Unwyt) wpynitwybwn ogunuugnpénidp whwp k 1huh dhghjuybtu htwpwynp (kpt
wyn hwtiquudwipp mtnht k), $htwtuwybu hpugnpstih, hpwdwpwunpki poyjunpdus b
hwugtguh wdbkuwpwpdp wpdbpht: Cupwghl oquuwugnpénidhg wwppbkpybnt nhuypnid
opjtjnh wpynibwgbn  oquuwgnpédwtt tywwwlny Juwnwpwsd Swhiubkpp Juqpku
wndbph Yypu

2) Quwhwwnynn opjiljinh wpwyl) wpnynibwybn oqunugnpénidp Jupnn k 1hubk) bpu
ubpyuyhu Jud pupwghl oquugnpénidp, tpp wytt owyynmhdw) b oquuuugnpéynid: Unwygby
wpynitwybn ognugnpénidp upnn £ wwppbpyl] hp pipwughy ogunwugnpénidhg Jud
Jwpny k hpkuhg tbpuyugut) juintwlwpgus (hyghpugnud:

3) Fuwhwwnynn opjkjinh wnwyt] wpynibwytn oquuugnpénidp, npp guwhwwnyby k
wnwidhl, Jupny b nwppbpyl] tpu wowdl] wpyymbwdbn oginugnpsmudhg npugku
opituntph fudph dwu, Epp whwp E hwodh wetdh fudph punhwtnip wpdbph by tpw
ubkpppdwt swthp:

4) Ununb wipmyniiun]bwn ogunugnpduwi nkuwlp npnokip ikpuenid Ehtnlyup

w. npnoky, ph wpynp quwhwwnyny opjkjnnh wyu fud wyt ogrnugnpénidp hqhjuytiu
httwpwynp k, wyuhtpt, hwpdh funtydkt wyt oqunugnpsdwin Aukpp, npnup dwubiwljhgutipp
Jhwdwpkt npowdhwn:

p. hpwwpwinptt pnyjunpbhh wqwhwbiep hwoyh wnttint hwdwp wthpwdbton k
hwolyh wnul] quwhwwnynn optlinh ogquugnpébdwtt guwulugws hpwdulub
uwhdwbwthwlnid (punupuwohttwjuie uwhdwbwthwlnidubp, husytu twl
hwjwtwljuwinipntt, np wyn vwhdwbwhwlnudubtpp fthnjodkt hbnwuquynid b wyih):

¢. oginugnnpénidp Phtwtuwmy bu hpwgnpsth pupdubint ywwhwbep hwoyh £ wntnd,
pt wpynp quwhwunny opjkljnp wypinpuibipwihtt oguiwgnpénidp, npp phghfuybu
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httwpwynp £ b hpwdwpwinpbt pnyjuwnpbih, YpEiph wpynp pujwpup Gjwdninubp
nhyuwjhtt dwubwlghtt wpwyl) pwwn, pwt junwgdtp pupwghl ogunwgnpénidhg: Uy
ntypnid whwp L hwogh wnul) opjijnnh wypnpuiipwihtt ogunugnpddwt whgubint
dwuubpp:

Qnyph (ujugniy b wpwy k) wpynibwgin oginugnpsdwt swhwthot E hwinhuwtinid
wnpdtph dkdwugnidp hwpdwp b jukjudhwn, tpupudwditn sowhnyph tnpdwih b nhuljh
Ubdnmipjutt phwypnud: Uwmnpl  thpluyuguws L wyn  Jhipnudnipjutt  wpnniupnid
guwhwwnnnh tqpuhwtqgnudp:

dhqhjuytu  htwpwynp, opktunpnpktt poyunpbih b wbtnbkuwwbu
tyuunwlwhwupdwp wnwuppbpuljutphg wnwyt] swhnipwpkpp hwinhuwtnmd E tukplw
ogunuugnpsdwlt nwuppbpulp:

Ulgwnd gnyjpp
Lyunuluyh ‘Lhpuynud Zuwmpunjnpht Jupdwjuynipjui
tpwbwlnipynia oquuugnpdynny | oqunugnpdyny | hwbdubny
htiwpunpnipnii
Puwljkjh/piwljupui v v v
Zuwuwpuuui X X x

11.@bwhwundwt dUninkgmdubph (kpnnubtph) puunnpnipmiip.
Ulpwnpd gniph qhtwhwndw puuwljut Uninkgnidubpt G

w) hwdbdwunwljwt dnintgnid

p) Swhiuwghtt Uninbkgnid

¢) Ejudwnuwjhtt Uninkgnid

Zudbdunuljuwt Uninkgnid
Zudbdwnuwljut Unnbkgdwt Yhpundwt ghypnid wpdbipp npnoynid £ quwhwngnn
opitjup tnyuwut jwd hwdwnpbih (bdwbwnhy) opjjnutph htn hwdbdwnkny,
npnig hwdwp wnlu k qubph yepupbpu) mbnEjuwnynipni
Zudbdwnuljwi dninkgnudp ikpunmd E hknljwy dipnnbpp
Zudwnpbih gnpdwppubph dkpny
Zudwtdwt hwupuyht puyEpnipniuttiph hwdkdwnwljwt dkpny
Lwtth np quwhwndwb thpluyugusd gnypp wbpwpd gnyp k, nunph Jhpunynd k
hwdbdwunwljwt gnpswpputiph dkpnnp:
Zudwnpbih gqonpswipputiph dkpnnp, npp twl hwynth E npytu Ynndunpnohs gnpswipputiph
Utpnn, wpdtpp npnobnt byuwwnwlny oguugnpdynid L unybwlwi jud hwdwnpbih
opjtjunutnph htn juwJwsé gnpswuppubtinh JEpwpkpyuy nknjuwnynipniip:
Zudwnpbih gnpsuppubph Ukpnnh hhdtwlwh Giogbpt b npnokp hwdbdwnmppub
dhwynpubpp, npnup oquugnpéynid Lt hwdwwwwnwupwt onijuwih dwubwlhgutph
nnuhg, dwutwynpuytu.
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w. npnok] hwdbdwwnnipjut Jhwynputpp, npntp oqgunugnpéynid . hwdwywnwupuiw
ontjuynid wuttwljhgubph Ynnuhg,

p. npnob) hwdwywwnwupiwt hwdwnpbih gnpswpputpp b hwpquplt] wyy gnpswppubtph
hhdtwljwut qutwhwndw swthwuhoubpp,

¢. Juuwpl] hwdwnpbih optjunutph b quwhwuynny opjkjunubph npujulut b
pwtwjulut twlwiunipjniiutph b wwppkpnipniutiph htnbnnujut hwdbdwnuljut
JbEpnwdnipini, npnp ogunugnpéynmid G hwdwwwwnwupimt onijuygh dwubwljhgutph
Ynnuhg,

1.  Juwuwpk] wbhpwdbon  Logpuumidutp, bpk  wnwyhuhp Jwb, quwhwndwb
gniguthputipnid, npytugh wpunwugn)yh quuhwwnynn optljinh b hwdwnpkih opjijnukph
wnwppkpnipiniuttipn,

E. gphunwuplty oppljinh quwhwndwt hwdwp &oqpunjus gnigmuhoubph Yhpwentd,

q- bpt oquwugnpéyk] Lt qwhwwndwt dh pwbh gniguwuhoubp, unwgwéd wpdbph
gniguthpiph hwdwdwjubgnidp :

Zhdp pugnitbng  JEpnhhojup’  quwhwwnnni  nith pudwpup pwbwlnipjudp
wpdwbwhwjuwn nbnkjunynipinit, npp wnwybjugnyiu wpunwgnnid b puguwhwjnnid
E wy gnpénuitpp npng wqntgnipjudp nfju) wpwnpd gniyph Judwnpp pug dpguljguyhe
ontjuynid wnwyl] hwjwiwlwt E nunh hwdbdwnwlwt dnnbkgdwt §hpwpnidp
guwhwwnynn wupwnpd gniyph ubkthwljwbnipjut hpwynittph sntjuyuljut wpdtpp npnobnt
hwdwp hhdtwynpws k:

Bludwnught Uninkgnid

Bludwnuwjhtt Uninkgdwt sppwtwljubpnid qhwhwndwb wpyniupubph vnugdwt hwdwp
Jhpunynid tu wmwppkp dbpnnubp, npnug punhwipmpmniip jujwiund E bpwbnwd, np
wndtipp npnoynid L hwunwgh jud juthimntuynn Bjudninttph Jpw, npnup uvnwunid
E juwd Jupnn E unwbw) hpudniiph ukthwljubwnbpp :

Bludnughtt dninkgnudp wpudwnpmd b wpdbph gnighs wuyuqu gpudwlui hnupbpp
thnppwlbpytng pinhwtnip pupwghl wpdbph: Biwdwnwht dnnbkgdwdp wpdbpp
npnoynid £ quwhwwnynn opjljnp Ejudwnwpbpnipjudp, ppudwljut hnuph jud dwhiukph
htuwynnnipnitubph wpdtph hhdwb Jpue

Bludwnuwjhtt Unnkgdwt Juplnpugnyu hhdpt E hwinhuwtnd t wyt, np Wkpgpnnutpp
wljiunid ki owhnyyp unwbw) hpkug tkpgpnidubphg, b np tdwt Bjudninp wbwnp E
wnpwnwgn]h tkpypnudubph nhuljh Ehpunpu) dujupnpuyp:

Nputu Jubnt, ukpppnnubpp wulu ) o hhnjuhwnnignid dhuytt hwmdwljupgdwsé nhulh
hwdwp (bwb hwynuh Enpytu «ntjuyuljut nhulp» jud «sphytpuhbhljugdus nhulyy):
Bludwnwjhtt Uninkgdwt dkpnnutpp thwunwgh hhddws b wmywqu npudwljut hnupkph
gnudwpubph  ghulntnwdnpdwip  (hnpwlybpydwip) plpwghly wpdbph:  Fpwbp
npudwlub hnupbph phuljnnnwynpdwt Ukpnnh muppbhpuljubpt Gu:

Ipuwdwljut hnuptiph ghuljntnnuynpdwt dkpny (321)

129 Ubpnph hwdwdugh juwijownbuwlnng gpudwlut hnupp  phulnbnwynp]md b
hwjupwl ninnipjudp (wywqujhg b) dhty quuhwwndwt wduwphyp, npp wpnyniupnid
pnyl kEnwjhu vnwbiuwy quwhwwnynn opjtljinh pupwughly wpdtpn:

H<—_ 12

>4

Qliuuhunnng > ?/? /’;[ ,/r/ &



g

33 UNGUSPUUMIBNILUAGPULUL MULUS
AUPUEBUMGPShaU.  UME AN

1270 Ukpnnh hhttwlwh (o bph b

w. punn ghwhwwnynn opjijinh b npu qhwhwndwb wpwtdutwhwwnlnipniiubnhg juhijus
npudwlwt hnuph wnwybk] hwpdwp nkuwlh ptnnpnipntl,

pypudwljut hnuptph Jutthuwnbudw wnwy by owunhuuy ntljpticn
dudwtwjuhwwnywsh npnonid,

gudpnne dwdwbwwhwnygwsh hwdwp ppudwlut  hnupbph juwipwnbudwb
twjiwywwnpuunnd,

nopnojwus  Juiupiwwnbuynny  dwdlhbnh  Jbipomid  duwgnppuyhtt wpdbph  npnodwib
wihpwdbonnipjutt nhnwpynid, wjunithbwnlb, hwoldh wnubiny quwhwwnynn opkljnh
punipugnbpp, hwdwywnwupiwt nkpdhtwywhtt wipdtph npnonid,

E. ghuljnttnuynpuwt gpoypwswthh npnontd,

q- nhuntunwynpdwt ppnypwswthh Yhpwenudp juithiwnbuynny wyuqu gpuduljui
hnuptph  Gjundwdp wihpudbonnmput nhypnid hwolh wotbng  nkpdhtwjwghi
wndbpp:

Thulntunwynpdwt ppoypwswthp whwp L wpunwgnih ny dhuytt ppudwlwut dhongh
dudwbwlwynp wpdbpp, wy twlb wyt phuljtpp, npntp Juuwdws tu opjijnh wwywqu
owhwgnpsdw b gpudwljut hnuptph mtuwlh htw:

Thulntunwynpdwt  npoypwswthtph  pugnitdwt jud  hwyqupldut  nwpwusdus
Ukpnnubpp htnljuyl ko

w. Yuy hwnwih qhugnyugdw dnnk (CAPM),

p. Juwhwunwih tjundwudp dhohtt Yondws swpuubp (WACC) ,

g¢.nhunwplynn Jud unwugyud npnypuwsuthbph i1 Ejudinwpbpnipjui
hwpwpkpuygnipntl,

1. Unudnijjunhy dbpnn

Bluninh juwhwnwhqughwh kpeny

Blwudwnh juyhwnwihqughwih dkpnnp hhdtwjwiunid Jhpunynid E Epp wnljw E Bjudnh
Juynitt wdh nbdwbkp b owhnype qguuhwndwt wduwpyh npnipjudp, wju nhypnd uphp
sjuw uwhdwik) hnuypbn juthwnbudwt dudutwljuhwngws, b nkpdhtwjuyhtt wpdtpp
Jupnn £ Swnwyt] npytu wipdtph npnodwt Uhwyy hhup:

Owhiuwghtt Uninkgnid

Owjuuwyhtt dnnbkgdwt hhdpnid puws E wyt uljgpnitpp, punn nph qunppp
guwhwwynn opjtjnh hwdwp sh J&wph wybkht, pwt hwjwuwp oquulwpnipjudp
opjtjup aknp phpknt niwypnid, 1huh nw qudwt jud juprnigdwt dhongny, gnpépupwugp
pupnuginng  qnpénbbbph puguljumppudp  wihwplh dwudwbul, whhwpdupnipnt,
nhul] Jud wy] gonpénuubp: Uju dnnbkgnudp httwpwynp b nupdunid unwbw] wpdbp
opjijnph wpdbpp thnpwuphtdwt jud Jepupunwunpdubt ppwghl dSwhiubph npnodwit
Uhongny b $hqhjuljut dwrdudnipjut nt htmgdwt pnjnp nbuwlutph hpundwdp:
Cunhwinip wndwdp, wnljw k dwhiubkph dninkgdwb tpkp dbpn.

w. Swhubph (njuwphidwh dbpny  wpnugnmd b hwdwpdlp  oguuuljupnipyudp
tdwtwwnhy opjtjnnh untnédwb sSwhiubkph hwydupluwt tvhongny npnoynn wpdtpp,

= 13

r4

Qliwhunnng > ?/// ////[ :"/:



g

33 UNGUSPUUMIBNILUAGPULUL MULUS
AUPUEBUMGPShaU.  UME AN

p. dwpubph Jhkpupunungpiui dbpnn  wpnwugnmd Eoopjkljinh &ogphin idwihwlh
YbEpunbnédwt dwhuubkph hwydupldwt dvhongny npnoynn wpdtpp:

¢ punquuphyuyht dkpny, nph ounphhy hwojupymd b ghwhwnynn opjkuh wpdbpp
opjEjunh wnwtidhtt pununphy dwubnh wpdtputpp gnidwpbny:

Owuuwyhtt Uninkgnidp wytwp E ukpwnh poinp Swhuukpp, npntp nidju) dwuttwhgp jupng
Eypky:

Updtph wnwuppbpp Jupnn b wwwppbpyl), jupdws quwhwwnygnn opjiljinh wnkuwlhg b
whwp k thpunkt ninnujh b wtninnuijh dwjuubp, npnp yuwhwbgynmid i qhwhwndwi
wduwpyh  pgpmpjudp  opjkjwnph  thnpuwphtdwt (JEpwpunungpdwit)  hwdwp,
dwubun]npugbu’

w. nipguih sSwhaubp (yniptp, wphawinnid)

p.  whnippwlh  Swpuubp (mpuwbuwynpuughtt  Swhuukp,  wbknuppdwt  Swuubkp,
dwutwghnuljut  Jdwpubp (bwpwgdswiht, poygpuynipnit, dupunupuybnwlub,
hpwjuwpwbwlwb b wy), wy J&wpubp (Chpunpnuwyddwputp b wyb), puinhwinip swpukp,
hwpltp, Phtwbuwlwh swhubp (ophtwl ~ wupwpuyhtt $htwbuu]npdwl nlnubkp) b
Atntwplunhpwlwt owhniype):

Uwpdwédnipjutt htin juuws &Lrgpuunidubpp unynpuwpwp ghunwuplynid B hbknbyug
wnbuwlutph hwdwp, npnup nippnidubp Juwd dogpunidubp juwunwpbijhu Jupnn Bu
htnwqund pwduidt) Eupuntuwyjutph.

w.  $hqhjulmb dwrwdmpmi  quwhwwndnn opfkjnmh Yud npw  pununphsubph
dhghjujut dwrdwénipjutt ywuwndwnny oquuljupnipjut gwuljugwsé Ynpniuw, nph
wnwowgh] k ognugnpédwt hkwinbwtpny b tnwphphg,

p. Pniulghntwy  dwoqudmpimb  quwhwwninyg  opfiljnp  whwpyniiun]bnmppub
htnlbwtpny wpwowgus oqunuljupnipjutt guwujugws UYnpniuwn, hwdbdwnws npu
thnjuuphudwtt hbkw, htsywhuhp B twjwgsunudp, wbpuhjujut pimpugpbpt nt
wnkhuininghwyh htmgws 1hukp,

q. wpunwpht jud winbuwlui dwpqusnipmbt quwhunndnn opjljnh  aljundwdp
wpuwphtt  hwdwpynny wbtnbuwluit  jud wtquijut  wygudwbbtph  hEnbwbpnyg
wnwowgwd oqunuljupnipjut guujugws Ynpniun: Uju nkuwljh dwpdusnipiniup Jupny
k 1hul dudwiwjuynp jud donnwljut:

Sy nhypnid, ghwhwwnynn gniyypp juqunid E punhwinip puquuptwljuput okuph
own thnpp dwup hbnmbwpwp hwyduplubpp jhwiugkgubu bujwb sknnidutph, hbwnbwpwp
dwhiuwyhtt Ukpnnh Yhpwpnudp sh mw hpuwnbuwlwt wpyniupubp: Owpuuwght dbkpnnp sh
Yhpwnyt) Jtpp todws hhdtwynpdwdyp:
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12, Tojuywljut wpdtph hwyduply hwdbdunuljub Ukpngny.

Utpwupd gqnuyph quuwhwunwdwt dwudwbwl hwdbdwnwlwt dbipngp Jhpwnynd k
htnljw) hwenpruljuintpjundp
- hwdwidwt wbpwupd gnyph hwdwp onijuyulwutt hpwyhdwlh YEpnisnipnit b
YbEpnudnipjut hwdwp wpdwtwhwyjwn mbnEjunynipjut ptnpnipnty,

- huwdbdwwnnipjut hwdwwywnwuppwt dhwynph npnond,

- hudbdwwnnipjut wthpuwdbown nupptph wnwduwgnid,

- huwdbdwwnnipjut dhwynpubph wpdtph doqpund,

- hwdbdwwnynn wbpowpd gqnyph hwdwp wpdbph dh pwth &>qpunjus gniguihpubph
hudwywwnwupimitbgnudp Ukl gniguuhohtt jud quwhwwnynn wbpwpd qnijph wpdtph
Uhguljuypht (nhugyugniy):

Nputu hwdbdwwunnipjut Jhwynp tu punpniigniud wbpwpd gnyph onitjuynmid dhw-
YynpJws swthnpnohsubipp: Lnyt wbowpd gnuyph qwhwwnwdwt hwdwp Juwpnn Eb
dvhwdwdwbtwl Jhpunybt] hwdbdwwndwb vh putth dhwynpuknp:

Uunnpl pEipdus wnniuwlnid ukpljuyugdwsé Gu «bnakaran.com» b « list.am» Juyyptpnid
(mquun pniljw) wpunwgnus’ hknwgnunynn mwpwspnid quniynn, Judwnwhwtdw tbp-
Juugws b quuwhwndwt Gupwlw gnyphtt hwdwnpbih gnyptph Gpulknuwhtt njug-
utipp, npntg 1U? pughwinip dwibkpbuph onijuyujutt wpdtph tjundwdp Jhpunyl) tu
hEwnlijuy dogpundwt gnpswljhgutpp.

Unwbnupunny twhpwnbujws duugyu quugnyugdwt gnpénuitpp, npnugny qubph
Soqnuunidtp unnpl phpdwsd wpnruuynud skt juwnwpdbp jud quwhwwnynn wtpwpd
gnijph unyt gnpéntubphg bwjwtnptu sk mwppbipynud, jud k) guwhwwnnnh Ynnudhg sk
Yhpwunyt) quh Ypuw sushtt wmgqptgnipjut yuwnmdwnny
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~<UPUERUMNEGNSh2U->  UMLC
Zudbdwunm pjul Quwhwun]nn . . opjjun-whuyng
Hkbinp opjklnn opjtjn-wtwyng Nel | opjhljnn-wbung Ne2 Ne3
Ubdunudp phwljupui phwljupui puwjupuit puwjupuit
p-Bplwib p.Bplwt Lwbwptin- | p.Bphwb Lwtiwpkn- p.Gplwt
Luliuptin-Qjpeniu Qbjpntu 9Okjpniu Lwiuptin-Qjpniu
Zuughk
Uquuunipjul Uquunipjul Uquunipjul Uquunipjul
wnnnuu 16 okup wnnnunu wnnnunu unnnunu
“lwdunph ghlp 44930 000 57 600 000 53 000 000
()
Uwljtiptu (pu) 48,2 63 80 76
1 pi ght 713175 720 000 697 368
(puid/pu)
N 1 Goljugh qhaw, https://www.list.am | https://wwwe.list.am | https://www.list.a
R e [item/22680672?Id | /item/22084308?Id | m/item/22777005?|
wnwguwplh unfuwphyp src=2 src=2 d src=2
Quypnid
hwjnwpnipni
nwd whdhup
Ninnnudp (%) -5% -5% -5% wunpuiutn
uwluplily
puwjupuith
windbpp
Mignnudp (gpud) -35 659 -36 000 -34 868
L 677516 684 000 662 500
ghtp (gpuid/py)
N 2 Qnyjpurjht
hpunnitipubph m
uwhdwbwthwlnidbtpp
(wyg piout quwhwngnnp infwh | qihwndnnp i | 90EREdRID
hpunitiplibph b udwl
oquugnpduwl
uhuwndudp)
Ninnnudp (%) 0% 0% 0%
Ninnnudp (pud) 0 0 0
flunufwd 1 pd 677 516 684 000 662 500
ghtp (gpud/py)
N 3 Sknunpmipmiip b
r}hppiri, 3
ottt un] un] un] ]
wnljuynipiniip b
vwwny b hnmpyoin
Minnnudp (%) 0% 0% 0%
Minnnudp (npud) 0 0 0
s 1 pd 677 516 684 000 662 500
ghtp (gpud/pd)
N 4 Ghuiph whuyp,
$hqhlulut
plnipugnbpyp, pupk pupnk punk pupk
Yntunpmlnpy] ympekph
wnwuppbph nkuwlp
Minnnudp (%) 0% 0% 0%
Ninnnudp (npud) 0 0 0
Qluwhunnng _‘ //; //;[ - e
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«<UPrUERUMNGNSh2U- UMC
Mnmifws 1 pu 677516 684 000 662 500
ghtp (gpuid/py)
N5 Chlp,
2humpmbittkph sunhbpp
(pupdpmpnil, dulptu 48,2 63 80 76
Y dunjun)
Minnnudp (%) 3% 6% 6%
Minnnudp (npud) 20 325 41 040 39 750
Dnawd 1 pd 697 841 725 040 702 250
ghtp (qpund/pd)
N 6 Zupljuyumpniip,
b BRI 5-h 2 5-h 4 5-h 1 5-h 2
hwplujunipjut
wnwpphkpnipinii
Ninnnudnp (%) 0% 3% 0% Ehu:lql?zt: 11];111
qoijph wpdtiph
Jpw
Ninnnudp (npud) 0 21751 0
Dnnws 1 pd 697 841 746 791 702 250
ghtp (gpu/pd)
N 7 Ukpphti b wpunwpht
hwppupdwh Jhdwlp 4 3 4 4
ubpphtu
hwpnupdwi
wnwpphkpnipinii
Minnnudp (%) 5% 0% 0% pwgnnid b
quwhwunn
quuph wpdtiph
Jpw
Ninnnudp (ypud) 34 892 0 0
fnnwd 1 pd 732733 746 791 702 250
ghtp (gpu/pd)
ﬁl:i‘ll‘fll“iill‘“zt‘ﬁh‘ﬂ‘h nitp nith nilh nilp
hhmpﬂlq:pﬁm?mhn htwpwynpnipnit | htwpwynpnipni htwpwynpnipmiu htuwpwynpnipmnii
Ninnnudnp (%) 0% 0% 0%
Ninnnudp (ypud) 0 0 0
Dnnwd 1 pd 732733 746 791 702 250
ghtp (gpuid/pu)
N 9 Fudbbbpuljub
guughpti m §ndnitiuyg
uywuwplnudp
(]l:Ithlmpmdmmmllmpmpn ulnl_lul L umllul L L‘llnl.lul | 1111’211111 k
qu’1q$dmm?11mpmp1&1)d,
opuiwnulupupns
Minnnudp (%) 0% 0% 0%
Minnnudp (npud) 0 0 0
finnyus 1 pd 732733 746 791 702 250
ghlp (qpud/pd)
N 10 Rhuwlbrh,
huwuwpululub b
wpununpuljumb
uowbwlm pyub oklptp-
ohumpyniitbph wipdtph
Ypw wqrnn wy)
qnpdnukp oz —
P, G — - ~ i ’/I.
Qluwhunnng _‘ /// //;[ ;.,"/;c./
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Minnnudp (%)

0%

0%

0%

Minnnudp (pud)

0

0

0

Mnnuws 1 pd
ghup (gpund/pd)

732733

746 791

702 250

Yonuyhte

0,33

0,33

0,33

qnpdwlhgp

Quwhunygny
opjjwnh 1pd
wpdbpp
(qpud/pd)

727 258

Quwhunnyng
opjkljnh wpdtpp
(gpud)

35 100 000

Ujuyhuny, guwhwwndwi 22 p. Gphwl, Lwtwptn-Qjpnit Uquuunnipjut ynnynwnwu 16 skup
6 huwugknid quuynn ptwlwpwih onitjujyujut wpdtpp, nEknuquinput junwpdwt dw-
dwtwljwhwnduwénid nitubgus wwypwipwhtt Jhdwlnid, quwhwwndwt hwdbdwnwulut
Unnbkguudp quuhwwnynud £ 35 100 000 (kptuntuhhiq dpihnt U kY hwpnip hwqup) 22 gpud:

13. Cnijuyuljmt wpdtph hwoduply Ejuwdwnuyht dninbkgdudp

SYju phwypnid Yhpwndbk] £ Bjudnwht dnnbgdwdp Ejwdwnp juypwuwywybpuddub
Epwiwp: Uju tnubwlp twppwnbunid |
qguwhwwndwt gnpépupwugh htinlyw) hwenppuljwunipjniup
- Nnunkighw] hudwpueh Ejudnh () jubuonbund, hwpqupynd npugbu
Juint quuhwndwt wduwpyhg vkl mupdu jupjuspnd,
- Ppuljut hwdwhiwnt Ejudnh hwygupynid (Irpwy),
- Onin gnpdwntwljut Ejudnh jutjwntunid, hwyuplynud (I),
- Juwyhunwjuwypwsdwt gnpswigh hwpduplynid (R),
- quuwhunynn wiowpd gnyph smliuyuljut wpdtph npnonid qnun gnpdunbuljub
Ejuinh b juyhinwihqughwih gnpswygh hupwpbpnipyudp:
NMnunkughw] hwdwpwnt tjudwnh (Inmn) hwpdupy:
NMnunktighw] hwdwpwet  Glwdninp  quwhwwnynny  wbowpd gniyph wnwyly

NMnwnkughuy
huwdwhiwnt Ejudniinp (Inwe) Jupnn £ hwodupldl) Gubkny wyt Bupwunpnipinithg, np

wpynibwybinn ogunwugnpénidhg uwnwgynn huwpwynp Ejuwdnunt  E:

ghwhwwndwb opjljnip hwtdull) E Jupduljunipyut jud tdwtwnhy whowpd gnyph wy

oqgnugnpédwtt ykpwpbpyu mbnkinipjut Jipmnisnipjutt hhdwt Jpu: SYjwy nhwypnid

quwhunyny opjljnnh wnnkighw) hwdwhwnt Ejwdninp husuplyly E Gjakny wyl

Eupwnpnipnithg, np wjtt hwbdudb] £ Jupdwlunipjut: Mnunbkughw] hwdwpwnt

tudinp  hwpdupyp ppuwubwgdt) & ghunwplynn  wwpwspnud  qugnn - gniyptph
A7 — 19
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Jupdwlwnipjut Jipupbkpu) ontjuyuljut nbnkjuwnynipjut Jipnisnipjut hhdwb
Jypu: SEnhjuunympyut wnpmnip b hwinhuwgl] hwdwgubguhtt juyptpp, npunbn
qinbtnjusé b wmquun onijuynd Judwnwhwidws b Jupdwljunipjut hwttws gqnyptph

wnyjuubpp:

Zudbdwwnynn gnypbph yupdwydwpubph &ogpuinidt hpujuugyty Ehtnbyju jupgndy.

I) Unwohti hkpphtt Jhpwnytk) Eu gnpéwljhgubp pun qupdujumput wuwjdwbtbph b
onijuyh Jh&wlh: Upwtighg jmpwpwbgnip hwonpnp Yhpwet) E Gwjunpny wprgyniuph
tjundudp:

II) Bpypnpy hbppht hpwlwbwgyt] Eut wudhpwljuwunpbt wbowpd gniyphtt JEpwpkpny
&oqpuunudbpp: Upwip Juwwpdlp i gwulugws Jwpgny, wyuhtiptt juduyulub
hEppwljwunipjudp:

Qtwgnyugdwutt wjt gnpéntubpp, npntp twhwwnbuwsd Lt vnwinuwpunyg, uvwlugh
npugny qubtph &ogpuinidutp sk junwpyt] uvinnpl phipuws wnnuuwlnid, niptdt nputp
Jud Yhpwndws gnpénutbphg twjwtnpku skt nuppbpynid jud B guwhwwnnnh Ynnuhg

sk yhpwnyb) quh ypw sushtt wmgnptignipjut yuwnmdwnny.
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I A — npownah WusuiLEn

100000 % aatastast PEPr—

KataKkepckoe
Kknanbuuie

)
o
y % SEWTYHR
”~ ‘.

liepKoBEICBATOr
Kapanega 3

Lquanmprul waneuknd 4
U5 Pl pupin
AT, Lk
Enusinreauus

200,000 % wiuwluil -

PUwlrepul yuiinltn

Gopoungh wuwiulisn

Quh pehnfunippl

2uslyudpulng pludpunuls
Uquinnprul wanawnu 80
RUIS WY pundn
o

280,000 % il -
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<unitidwwnnipyub Quhiwi | Shwhwwynn Whwng opjtiljn Whwng opjtiljn Whwng opjtiljn
wmwpplipp dhwynpp opjtiljnp Nel Ne2 Ne3
Luyumwljuyh
flzuullﬁull]nl]l_rajngﬁu Puuupul Puulupul Puwlupwh Puulupul
p.Bplut p.Bplut p.Gplwt
p.bpluwt Lwiupkin- Lwliupkin- Lwtiwptin-
<wugh Lwhwptin- Okjpnh Okjpnh OkjpnLl
OtyenLh Uquuunnipjui Uquunipjut Uquunipjuil
Uquunnipyub wnnnunw wnnnnuw wnnnuu
wnnnuw 16 https://www.list. | https://www.list.a | https://www.list.a
2ttp am/item/215865 | m/item/2170566 | m/item/19245044
48?ld src=2 4?1d src=2 ?ld src=2
HwpawGuinp npwd 180 000 200 000 280 000
Uwltiptup pu 48,2 40 40 60
“lwipduiGuinp m/pd 4500 5000 4667
N 1 Luwn Jupadwljunipjui
wuwyiwbbtiph, 2n1juyh 092025]3
Jh6uwlh & qnpdwpph Qfuhunnyd 09.2025p. 09.2025p. 09.2025p.
wiuwpyh
Guyypnud
hwjunwpupne
pinLu mjud
tdhte
(nnnidp % -10% -10% -10% $m£pﬁmm o
uwljuplly
puwjupuh
wpdbpp
Ninnnudp npud -450,0 -500,0 -466,7
flinnwd ghtin nn/pd 4050 4500 4200
o 512 L 0 3’5
Zwpluytnip)
wl
wnwpphpnipny
u Uk
Ninnnidp % 3% 0% 0% qgu‘ﬁjﬁ i
gnyph
Jupdwydwph
Jpu
Minnnuip npuud 121,50 0,00 0,00
Qinnjud ghtip np/pd 4172 4500 4200
N 3 Luw tipphtt hwpnupdwb
dh6ulh 4 4 4 4
Ninnnuip % 0% 0% 0%
Minnnuip npuud 0,00 0,00 0,00
{inniuwd ghtip n/pd 4172 4500 4200
N 4 Luw pLuph mhwyh,
bhqhjuljwil pinipwgptph,
Yniumpnimpy iyniplph pwph pwph pwph pLuph
wwppliph ntuwlh,
Jupnigiwb mupkpyh
Ninnnidp % 0% 0% 0%
Ninnnidp npud 0,00 0,00 0,00
Minnyuwd ghtip np/pd 4172 4500 4200
o e ) 22
Qluwhunnng ; //; ////[ - e 4
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N 5 Cuwn mbnunpnipjui

nllme%:, puw s

m npu

ﬂlrlrlgl':l[lltlnl_l;a]l;uijl, ]_u.lll ]_1,1111 ]_unl ]_UJLl

upwiuynpuughh

hwignygiitinh wpluynipyui

Ninnnuip % 0% 0% 0%

Ninnnuip npuud 0,00 0,00 0,00

{nniwd ghtip np/pd 4172 4500 4 200

N 6 Lum hpunibphitiph & quwhwwnynnht guwhwwnynnht quwhwuynnht

uwhiwbwhwlynrittiph dwl dwl tdwi

Ninnnuip % 0% 0% 0%

Ninnnuip nnud 0,00 0,00 0,00

fnnwd ghtip np/pd 4172 4500 4200

N 7 Cum hpdowulwh b

duilt i il

st ok 48,2 40 40 60

pwpapnipynLi, dwyuy)
Uwlbkptup
wnwpphpnipny
up wqpnud k£

Ninnnudp % -2% -2% 2% quuhwun]nn
gnph
Jupdwjdwph
Jpu

Ninnnuip npud -83 -90 84

flunniwd ghtip n/pd 4088 4410 4284

N 8 Luwm ghwgnyugiwi Ypu

wqnnn wy) gnpdnbkiph

Ninnnuip % 0% 0% 0%

Ninnnuip nnud 0 0 0

finnjuwd ghtip np/pd 4088 4 410 4284

Gonuyht gnpdwijhgn 0,333 0,333 0,333

Jupdwjuynipyub 1pd

wpdbipp n/pd 4 260,70

Liwljupuith Jupawybupp

npuing 205 366

NMnunkughw] hwdwwnt tjudninp hwpdupljdby khbnbjuw putiwdng.

Inmn=NxSx12, npunkn

[1nn - yninkighw] hwdwpwet Bjudnint £ (mwupkljui),
N - qupdwljunipjut wpdbtpt k 1pd dwljiptuh hwoduplnd,
S - Gnypp dwltipkub £

I’Hnm = 2 464 392

Ppuljwb hwiwhiwnt Byudwnh (Thw) hwpduply

Ppujuwi  hwdwjwuntt  Ejwdnintbpp  hwoybnt

wuwpwwnppubpp b sydwpdwb
twuhpnipjnibutpp

b phhpnpuljui

nhuljtipp:

Jupdwljunipjul
gnpoéwlwnipiniutibnh

hwdwp hwodh £  wnidly
ontjuyh  niunud-

htwn

wglugus

lhunphpnujgnipnititiph wpmyniupubpp gnyg G tnwhu, np Jupdwunipjut hwtduynn

Qinuhunnng
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wlpwnd gnypbph wwpwwnipgp dhohttmgwsé Jwpnn E juqul] wntdwuqtu bl wdhu:
Zknbwpwip phppntjwsdnipjut gnpswljhgp 0,92:

Ihpwy = 2 464 392 x 0,92 = 2 267 240

2niwn gnpbwntwlwi wdwh (I) hwoduply:

Omn gnpbwntwljub Gijwdnin - hpwlwt hwdwhiwet Bjudnint £ wjwuqbgdws
owhwgnpédwt b junwdupdwb swhubph swithtpny, wpwig hwydh wetbnt hnpuwnnt
dhongutinh gény ydwpnidubkpp b wdnpinhqughntt hwnljugnidubkpp:

Cwhwqgnpddwt  Swpuubkp - wbowpd qoyph gopdwntwlwt  whunwibjhnipjut
wuwhywidwt hwdwup wthpwdbon Swhiubptt kb, npnup wywhnynid i wnunbughwy
hudwhiwnt Ejudnh unwugnidp:

Qnjnipnih niukt owhwgnpsdw tpkp hhdtwlwt swjuubp.

w) hwunwwnnit Swpuubkp’ gnypwhwplh, hnnph hwplh, wywhnugqpujut b wy
hwuwnwwnnit Jdwpnidubph htnn juydws dwhiubpt G, npnup Jujpudws skt wbpwpd
gnijph pwhwgnpédwb Swhpwpkntjuénipiniihg,

p) tnhnjwjut  Swjuubp’ UnuUnitwy, wwhywinipjul, uvwbdwppdul,
wnpwhwinipjut b wy hnthnjowut Jdwpnudubph b hwpybiph htn juydws swpubkpt
kU, npnip Jupudwsé tu wpwnd gnyph swhwgnpddwt swipwpbknujwénipintihg,

¢) ykpuutqudwt dwhiubp (wwhniuwnwjht dhongutp)® wtipwpd gnyph nbtnkuwuljui
Jjwuph pbpwugpnid wnwthph, uwwbhnwpwluwi wnbjpbhlugh, JEpbpulh, tbpphtt fud
wpunwpht pupwghl hwppupdwi b wy] wpwdhtt wpuqudwy mwppbph hnjpwphtudwb
Jud pupbjudwt htn juuyuws swhuukpt G,

1) junwjupdwb swhutp’ wnwbdht dwhiukp b, npnup ninnuws kb Jupswljuquh
wonwnwjupdh wywhnydwp b junwdupdw htin juyws wy) gnpdwnnypubtpht:

Cwhwqgnpddwt b junwdupdw hpuyut hwdwhiunt 113 362
dwijuubip tjudwnh 5%
hpuyuwt hwdwhiunt
Bludwnuwyhtt hwiply Elunfnh 10% 226724
Oniwn gnpéwntiwljut Ejudnin 1927 154
Quwuhwnuyhqughw S huryu

Huypinwhqughuwh gnpdwlhgp nynuwnpnyp £ npp fhpwegaul £ wbywpd qniyph
ontjuyuljut wpdtpp npnokihu  wupwpd gniphg wnmwpkut Yupduspny uwnwgyng
wyuwquw  kjwdninubph  hnupp pbpwghll  wpdbiph Jhpwsdwmt byuwwnwlyny:
Yuuyhwnwjhqughwjh gnpéwlhgu hp dke tkpwunnid E juuyhwnwhg unwugjus tiudninp b
Juyhwnwh JEkpunwpdp: Cug npnud.
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Juwhwinuhg uvnugdus Ejudnunp’ tkppunnh gpudwlut thengkph oquiugnpéuwb
nhuwg J&wpnn winnuwsutht b juupdus tkpypnudibph Yniyptn dudwiwluithongh b
nhuljiph gnpénuubkph htwn,

Juyhwnunh Yepunupdp’ tkpyplus uygpiiulub gnidwuph Jhpungupdl t:
Huypinwhqughuwyh qnpsulhgp npngdnud £
w) yipniswjutt Ynunijjunphy junnigdwt tpubwlny,
p) onijuyuljub pinwugdwl' Epunpughuygh kyubalynd,
q) hhynpbpuht-ubpypuwt’ hnjuwent juyhunwh oguiugnpsdwb kyubulny:
Bludnh juyhunwjwybpwsdwt  tpuwbwln] wbywupd gnyph onijujulwmt wpdbtph
huwpqupldutt  dwdwbwl Jwuyhwwhqughuyh gopdwlgh wnpwyll] hpunbuulju
wpyniuputiph E hwighgunid onijugh pnnugdwt bnutwmyp:
Uunnpl tbpjuyugqus hhullulqnuu{nq nwpwspnid Ukp Ynnuhg npytu Judwnph hwdwp
JbEpgdwo ,pilulllulpulhhhp]} npuytu  Jupdwluwnipjutt  gnpdwppubph  JEpwpbpyuy
ophttwjutip hwpyh wrtkingd wnwehtt wnniuwlnid Jhpunqusd gndwljhgutpp; Logusny

hpufwtugws £ juwhinuhqughuh gnpdwljgh hwpjupyp:

p.Gplhut p.Gplhul p.Gplhwt
Lwbwpln-Qkjpnit | Lulwpln-Qpnit | Lwhwpln-Qkjpnih
Utgupd gniph huugkl Uqullganp]llllfh Uqufanp]llllfh Uqufmmp]l]llfh
wnnnunw wnnnunu wnnnunu
Jwpduwljunipjub wnwewnyh wduwphyp 09.20257. 09.20257. 09.2025p.
Uwltptup 63 80 76
Cunuukip wduwdupd 250 000 310 000 300 000
1 pd wmduwduipdp 3968,3 3875,0 3947.,4
NMnunkughw) hwdwpwnt Ejudnin 3000000 3720000 3600000
NMuwpuwnipy b sydupnidubp 8% 8% 8%
Ppuljuwt hwdwpiwnt Ejudnin 2760000 3422400 3312000
Owjuutp, wwhniunwjhtt ntg b Ejudnuwghte 15% 15% 15%
hupl
Qniwn gnpswnttujuts Ewdnin (I) 2346000 2909040 2815200
Ulpwipd qnyph onijuyuljutt wpdtpp (V) 44 930 000 57 600 000 53 000 000
Yuu hnnwhqughujh gnpdwljhgp (R)=(1/V) 0,05221 0,05050 0,05312
Quyghinw hqughuyh gnpswlihgp
hwpqunplyusé ontjuyuljuts prnugdw 0,05195
Ubpnnny

dtpp hwodupygus Ejulbnughtt ndjujubph yuydwiutbpnid guuhwndwt Eipulju

puwjuputh ontjuwyujut wpdbpp, Ejuwununubph Juwuwhwwihqughwih Jdkpnnh Yh-
pundwdp guwhwindwt junupdul dudwiualuhwngwsh gpoipjudp jugdnd |

V=1/R =1 927154/ 0,05195 = 37 096 323 ZZ npud:

e
7

Qluwhunnng / ?/?/);[ /’ ”

4
r'/)?’/

25




g

33 UNGUSPUUMIBNILUAGPULUL MULUS
AUPUEBUMGPShaU.  UME AN

Unugyué wnjjuybkph hadwnpnnid
Gnyph quwhwwndwt ptpwgpnid quwhwwnnnh Ynndhg Yhpundl) G onitjuyuljui
wnpdbph quwhwwndwi wju phwypnud pnnp htwpwynp dbpnnubpp: Uwnnpl pEpdus
wnnuuulnud tipuyugus Et qguuwhwwndwt wpnyniupttpp b Yonwghtt gnpdwljhgubpp,
Judws quwhwndwt Ukpnnhg:

Undtpt pun Pwudubtdwup Unpdtpp 22
ZZ Zumpquplyh Uninkgnd Yhpunyws JEpotwljwl npuuny
Ubkpnnubph wpdbipnid %
1. Owuuwyhti Uninkgnid -~ --
2. | zudbdwunuljut dnnbkgnid 35 100 000 50 36 098 161
3. Bludninubph dninbkgnid 37 096 323 50

2Z p. bplhwl, Lwlwpkn-Qfpnit Uquunmipjul wynnnuw 16 pkup 6 hwughnid
guuynn ptwlwpwih snitjuyuljut wpdbpp, nknuqtiniput junupdut dudwbtwlw-
hwwnjuwénid niibgusd wypwpuwyhtt Jpdwynid, gowhwwnynid £ 36 100 000 (Epkuniuykg
uhihnt UGy hwpnip hwqup) 22 gpud:

Zupytuynipiniup hhduydt) k pug b dpguljguyhtt ontjuyujutn ndjujubphte: Zuply tup
hwdwpnud ok, np onijuyuljutt wpdtphtt Unnnupluws junwuwnpuwihtt wpdtpp onipg 2,54
wiquud gudp k pug b Upgulguyhtt onitjujhg wpunwugndus nyjujubphg: Uhwdudwiwly
quwhwwndwt hwyytndnipniup juqubjhu qguwhwwnnngp hhdudl) | 22 junwupnipjui
24.08.2022p. N 1355-U npnodwt phy 1 hudbjwsh «Ftwhwndw punhwinip uinwbnupwn»
13-py YEwnht b tjuwnh k niutgl), np quwhwwunygnn gnypp hpugybnt L «puyupuljught
uwjuplnipnitubpnh dwuht» 22 opkuph 30 hnnwsh 2 b 35 hnnJwsh 2 fEnkpny:

14. Bqpuljmgnipinit guwhwwndwt wnupuygh snitjujuljub wpdtph

Ytpupbpyuy
Quwhwndwt ukpjuyugyuws.
2Z p. bplhwb, Lwtwpkn-Qfpnit Uquumpjut wynnnuw 16 skup 6 hwughnid
guuynn ptwlwpwih snitjuyuljut wpdbpp, nknuqttiniput junwpdut dudwbtwlw-
hwnjwénid niikgus wypwipuyhtt Jhdwlynid, guuhwwnynid k£ 36 100 000 (Epkuniiiytg
uUhjhnt UGy hwpnip hwqup) 22 gpud:
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16. Uwmhdwbuwthwynidubp b hwnnll wuydwbtp

Uju vwhdwbwhwlnudubpp b wuydwbtbpp hwughuwinid o unytt hwpdbwnynipjut
wipwljnkih dwup:

J Quwhwwnnnp wuwunwupwbwnynipnit sh Ypnd quwhwnyny ubkthwlwinipyut
hpwyniuptiph hpwulwt tuwpugpnipjut jud ukthwlwtinipyut hpwynitupubph htin
wntsynn wy] hwpgbph hwdwp: Mwndhpwwnnih  Ynndhg ubpuyugdus hpwyniupubpp
hwuwnwwnnn hwunwpnpipp hwdwpyt o hwjwuwnh:

J Qtwhwwnnnp wupunuwynpynid £ wwhwwul] quwhwndwt  phpugpnid
wuuyhpwwunth  Ynndhg unwgus Jud hwoduplutph  dhongny wwpqupwudus
hudnplwughwjh qununtthnipniun:

J Quwhwwnnnp gnpsty Enpytiu wijwp junwpng:

J Qtwhwwnnnh ynnuhg Juunwupdus niuntdbwuhpnipniiubpp [t}
Eqpuljugnipniutipp wdpnnonipyudp wtjuwituwluy Gu:

J Ugjpwwnwuptiph Jupdwnpmpmniip jupdws sk guwhwwndwt  wpyniuph b
Eqpuljugnipjut htn:

J Quwhwwnnnh Jupshpp gnyph wpdbtph YEpwpbpyuy nidh dbe L quwhwwndwb
wduwpyh gpoipjudp: Ftwhwnnnp  yuunwupwbwnynipnit sh Ypnud  gnyph wpdtph
htnwqu Yupnil] thnthnpnipnitubph hwdwp, npnup Jupnn o b hwyun qup wyy
wduwpyhg hbwnn, unghwjuljub, wntnbuwjwb, $hqhwjwb gnpénutbph, twh
punupwughwlju opktunpnipjui thnthnpjunipjut hknmbwtpny:

J Quwhwwnnnhg sh wwhwioynmd ubkpjujwiw) nuunwlwuwt wwnywububpht b wnug
puguupnipjnit  quwhwwndwt  JEkpwpbpu), pwgupnipjudp nuunwlut wuywth
ophtwuwt hpwdtpny :

. Quwhwwnnyp wwunwupwbwnynipmnit sh Ypnd goyph wyt phpnipniutbtph
hwdwp, npnup httwpwynp sk hwynbwpbpt] nbunnujub quunipyjudp:

J Quwhwwnnyp wwunwupwbwnynipnit sh jpnud NMwwndhpuwnnith Ynndhg
ubpjuyugus nyjuubph hunipjut hwdwnp:

. Blujtnwjhtt wuwydwuubpp, npnup ogunuugnpsyty ki hwpdbkunynipjut ke unnwgyty
Et hwjwuwnh wnpmipubphg, puyg b wjbybu Fuwhwwnnnp sh upnn  wnw]  hwpmnip
wnnljnuwiing tpuwishuhp:

J Juquyws hwoybnynipiniip npu dwubtwugbn GFtwhwwnnnh  Jwpshp E gnyph
huwjwtwlwt wpdtph Jbpwpbpuy b sh hwinhuwiunid Epwojuhp, np gqnuypp wquunn
ontjuynid Jywdwniyh uny hwpybknynipjut vk wpunwsyws quny:

o Gtwhwwnnnp wuwnpwuwn £ Jipubugl] qowhwndwb wpnpnmibpubpnid jpuagnighs
npnohs njujubtp h hwyjn qunt npiwypnid, guwhwwnnidhg htinnn Ukl wduyw dudjinnd :
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17. Ogqrnmgnnpédud gpuljmnipniu

1. zz opkupp «Ulpwpd gqnuyph quwhwwndwt gnpéniubnipjutt dwuhty, pugniugus
10.12.2021p:

2. 2z Ywpwdwpnipjut 2022 pdulwih ognuwninuh 24-h phy 1355-U npnpdwdp
hwuwnwnywsd wupwund gnyph quhwhwndw vnwtinupun:

3. 22 puwnupuohunipjutt bwpwpwph Ynnuhg 14.01.2008p. phy N 09-U «22
wnwpwédpnid Junnigynn okuptph, junmigwsputph b shttwpwpwut wouwwmwuputph
wnbuwlutph wpdtph hunonpugyus gniguwuhpubph dnpnjwénit hwunwunbine dwuht»
hpwdwtp, gpuigqué 22 wpnupunuunnipyut twpwpupnipjut Ynndhg 07.04.2008p.,
whunwlwb gpuugdwb phy 11708117 (wyunithtnn® TUIV3 2009):

4. 22 punupuwohnipjut twppwpuph 08.12.2009p., N 282-U hpudwuny hwunwwnygws
«Puwltih, hwuwpwlwlwi, b wpunwngpuljut  okupiph  wkthjulwt  Jhdwlh
hEnwquunipjut dkpnpuljut gnignidubp»-h 118 JEnh wnyniuwy 2):

5. 2z punuwpuwohtnipjutt twpwpwph 15.02.2008p. N 19-U «Runupuwohtiwljui
thwunwpnpbph (bpwgpuyht U Swpunupuybinwphttwpupuljui) Uouljuute
wonunwipubph wpdtph hwyyupldwt jupgp hwunwwnbint dwuhty hpudwi:

6. 2z punupuwohunipjul twhiwpwpnipinil, 21.08.2001p., phy 69 «Chuwpwpnipju
hwdwp YJwpnigynn dwdwbwluynp skupkiph b Jupnigwsépubph twpiwhwyduyht
tnpUbph hwunwwndwt dwupby hpudwb:

7. 2z punupuohunipjul twppwpwpnipnil, 21.08.2001p., phy 68 «Chuwpwpuljut
wolnwnwbpubph  Jpw  Yihdwjuljut  wuwyjdwbtbph  wgnpgnmipmniip hwpdh  wntng
twpiwhwoJuyhtt unpdbph hwunwndwt Ywuhts hpudwh:

QLUZUSNN, 7///_/’2»\)'// Q. Luqnijumbyui
(dyuyuljut No @3-2024-1,
wnpyws 21.03.2024)
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