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Uhbowpd gmyph huplp 2024 p.J hudwp (22 gpod)’ 590.73
Uhswpd gmyph hwplp 2025 ph hudwop (22 gpond)’ 886.10
Uhpwpd qmyph hwplp 2026 p.h hodwp (22 gpoad)’ 118146

Uu.li.mpmp!mh' ) kpp wprnmgnywd Eb bupgumb wduwph gpmppaonip Ywpounph §odpnkh §oqpdhg gpubgywms
(hmwpwm]mé) v bEph bulwh Jpw:

10. Unwyt) wpynibwdtwn oqgunugnpénid

Unwyk] wppynibwgbn ogunwugnpénidt ogunugnpddwbt wyt dut E, npp dwutwljgh
wnbkuwblniuhg opjbjnnh hwdwp unbtnénd £ wdkbwpwpdp wpdtpp:

dhqhjuuwybtu  htwpwynp,  opkuunpnpkt  ponyjuwnph b wninbkuwugbu
tyuunuwlwhwupdwp wuppbpuljitiphg wowyt] swhnipwpkpp quwhwwnnnh Jupshpny
hwunhuwtind E tbpuw oquiwgnpédwt wwppbpwlp, pwuh np ptwlbh wnmbp hp
nbnunpnipjudp nt ghppny, hyytu twb hnqudwuh gnpswntwlut tywbwlnipjudp
tyuwwnwlwhwpdwp sk swhwgnpét] nplihgk wy) bpwbwlnipjudp:

11.Gtwhwwndwt Uninkgmdutph (kpnnukph) piunpnipniup.

Ulpwund gnyph quwhwndwb nwuwljub dninbkgnidubph k.

w) hwdbdwunwljwt dnintgnid

p) Swhiuwghtt Unintignid

q) Ejudwnuwght dninbignid

Zudbdwwnwljub Uninbkgnud
Zudbdlwnuwljut Unnbkgdwt Jhpundwt phypnmid wpdbpp npnoynid b qhwhwwnyng
opitjup tnybwluwt jwd hwdwnpbih (bdwbwnhy) opjijnubph hkn hwdbdwnbny,
npnug hwdwp wnljw k qubph yepupbpju) mbnEjuwnynipini
Zudbdwnuljwi dninkgnudp ikpunnid E hinljwy dipnnubpp
zudwnnth gnpswpputph dkpeny
Zudwidwt hwipught puyEpmpnitubiph hwdbdwnwjut dbpny
Lwth np quwhwndwt thpujugjusd gnypp wbpwpd gnyp L, ntunh Yhpunynd L
hudbdwwnwlwt gnpswpputph Ubkpnnn:

@ 4 10
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Zudwnphbih gnpswipputiph dkpnnp, npp btwl hwynth £ npytu Ynndunpnohs gnpswipputph
Ubpnn, wpdbpp npnoknt tyuwwnwlng oquugnpéynid E unybwlwt jud hwdwnpbkih
opjkjnutnh htn juwywsé gnpswuppubipnh JEpwptpyuy nknjuwnynipniip:

Zudwnpbih gnpsuppubph Ukpnnh hhdtwlwh Gogbpt b npnokp hwdbdwnmppub
dhwynputpp, npnup oguwgnpéynid Lt hwdwwuwwnwupwt ontjuwyh dwutwlhgutph
ynnuhg, twutwynpuytiu.

w. npnobk] hwdbdwwnnipjut Jhwynptbkpp, npnp oqunugnpéynid L hwdwwywinwupw
ontjuynid fwutiwljhgubph Ynnuhg,

p. npnot) hwdwwywwnwupiwt hwdwnpbih gnpswpputpp b hwpquplt] wyny gnpswppubkph
hhdtwljut qutwhwndwt swthwuhoubpp,

¢. Juuuwpl] hwdwnpbih optwnutph b quwhwwnyny opjtjunubph npulwluu b
pwtwjulwut tdwiunipjniiutph b wwppkpnipniuttiph htnbnnujut hwdbkdwnuljut
JbEpndnipinit, npnp oguugnpéynid i hwdwwwwnwupimt onijuygh dwubwlhgutph
Ynnuhg,

1.  Juwuwpk] wbthpwdbon  Logpuumidutp, bpk  wnwyhuhp Juwb, quwhwndwb
gniguthputipnid, npytugh wpwnwugnyyh quuhwwnynn opjtjnnh b hwdwnnpkih opljnttiph
wnwppkpnipiniuttipp,

E. gphunwuplty opljinh quwhwndwt hwdwp &ogpunjus gnigmuhoubph Yhpwentd,

q- bpt oquugnpédt] tu qwhwwndwt dh pwuh gniguwuhpubp, unwgwés wpdtph
gniguthpiph hwdwdwjubgnidp :

Zhdp pugnitbnyg  JEpnhhojup’ quwhwwnnnt  nith pwjwpup pwbwlnipjudp
wpdwtwhwjuwwn nbkntjuwnynipniy, npp wnwybjugnyu wpnwugninid b puguhwynnid
E wy gqnpéntuittipp npng wqptgnipjudp nifju) wpwnpd gnijph Judwnpp pug dpguljguyhe
ontjuynid wnwyl] hwjwiwlwt E nunh hwdbdwnwlwuwt dnnbkgdwt §hpwpnidp
qguwhwwnynn wupwnpd gniyyph ubthwjuwinipjut hpwyntuph snitjujuljut wpdtpp npnoknt
hwdwp hhdtwynpws k:

Bludwnught Uninkgnid

Bludwnuwjhtt Uninkgdwt sppwtwljubpnid quwhwndwb wpyniupubph vnugdwt hwdwp
Jhpunynid tu wmwppkp dbpnnutp, npntg pughwipnipniip juyuwinud £ tpwunwd, np
wndtipp npnoynid L hwunnwgh jud juthimntuynn Bjudninttph Jpw, npnup unnwinid
E jud Jupnn £ unwbw) hpwynituph ubkthwjuwbwwnbpn :

Blwdnwghtt dninkgnudp npudwnpmd | wpdbph gnighs wywqu gpudwlut hnupbpp
thnpuwlbpytng punhwtnip pupwghly wpdtph: Bludwnwhtt dnnbgdwdp wpdtpp
npnoynid £ quwhwwnyny opjljnp Ejudwnwpbpnipjudp, nppudwljut hnuph jud swhuukph
htwnnnipniiubph wpdtph hhdwt Jpu:

Bludwnuwjhtt dninbgdwt Juplnpugnyt hhdpt £ hwtinhuwtnid £ wyt, np Wkpppnnutpp
wljuund ki owhnyp unwbw) hpkug thpgpnudubphg, b np tdwt Bjuwdninp whwnp k
wnpwnwgn]h tkpypnudubph nhuljh Ehpunpu) dujuppuyp:

Nputu Jubnt, ukpppnnubpp wulu ) o hhnjuhwnnignid dhuytt hwmdwljupgdwsé nhulh
hwdwp (bwb hwynuh Enpybu «ntjuyuljut nhulp» jud «sphytpuhbhljugdus nhulyy):

) -l 11
Qinuhunnng =




g

33 UNGUSPUUMIBNILUAGPULUL MULUS
AUPUEBUMGPShaU.  UME AN

Bludwnuwjhtt dnntgdw dkpnnutpp thuunwgh hhdiduws B wmywqu npudwljut hnuptph
gnudwpubph  ghulntnwdnpdwip  (hnpwlybpydwip) plpwghly wpdbph:  Fpwbp
npudwlwt hnuptph nhuljninnwynpdwt dbkpnnh nmwuppbpuljubpt G

Tpudwlwi hnuptph ghuljntnwynpdwb dbkpnn (327)

127 Ubpnph hwdwdugh juijownbulng gpudwluwb hnupp  ghulninu]npdnud k
hwljupwl] ninnnipjuldp (wmywqujhg b) dhts guwhwndwt wduwphyp, npp wpyniupnid
pnyl kEnwjhu vnwbuwy qbwhwwnynn opjkljinh pupwghly wpdtpn:

127 Ukpnnh hhttwlwh (g bph b

w. punn ghwhwwnynn opjiljnh b npu quwhwndw wnwtdutwhwwnlnipniuttphg jupdws
npudwljut hnuph wnwyt) hwpdwp nkuwlh ptnpnipint,
pppudwljut hnuptph Jutthwnbudw wnwy by owyunhuuy Yntljptinn
dudwtwjuhwwnywsh npnonid,
gudpnne dwdwbwlwhwndwsh hwdwp ppudwluwt  hnupbph jwippwnbudwb
twpiwywwnpuunnd,
naopnojwus  Juippwwnbuynn  dwdljbnh  Jbiponid  duwgnpnuwghtt wipdbph  npnpdwit
wihpwdbonnipjutt nphnnwupynud, wjunthbwnl, hwoyh wnukiny quwhwwnyng opjkljnp
punipwgnbtpp, hwdwywunwupiwt nkpdhttwywhtt wipdtph npnonid,
E. ghuljnttnuynpdwt gpnypwswthh npnontd,
q- nhuntunwynpdwt ppnypwswthh Jhpwenudp juijuwnbtuynng wyuqu gpudwulut
hnuptph  Gundwdp wihpwdbonnipyut phypnid hwolh wetbnd  nkpdhiwwhi
wpdbpp:
“Thulntunwynpdwt gpoypwswthp whwp L wpunwgnh ny dhuytt ppudwlwut dhongh
dudwtwlwynp wpdtpp, wy twlb wyt phuljtpp, npntp Juuwdws tu opjijnh wwywqu
owhwgnpsdw b gpudwljut hnuptph mtuwlh hkwn:

Thunuunwynpdwt gpnypuwswthtph punpmidwt jud hwydupuwt nupusus
Ukpnyubpp hknbyugb o
w. Yuwy hwnwih quwgnyugdw dnnk (CAPM),
p. Juwhwunwih tjundwudp dhohtt Yondws swpuutp (WACC),
g.nhunwuplynn Jud unwugyud npnypuwsuthtipnh 61 Ejudinwpbtpnipjut
hwpwpbkpulgnipnil,
1. Unidnijjunhy Ukpnn
Blyuninh juwhwnunhqughuyh dkpny
Blwudwnh juyhwnwihqughwih dkpnnp hhdtwjwiunid Jhpwunynid E Epp wnjw | Bjudnh
Juynitt wdh nbkdwkp b owhnype qguuhwndwt wduwpyh npnipjudp, wyju nhypnd uphp
suw uwhdwuk) Ynuypin juthuwnbudwt dudutwljuhwndws, b mtpdhttwjwhtt wpdtpp
Jwpny kL swnuyt) npytu wpdtph npnodwit vhwly hhup:

Owhiuwghtt Uninkgnid

Owpuuwyhtt dnnbkgdwt hhudpnid puws E wyt uljgpnitpp, punn nph qunppp
guwhwwnynn opjtjnh hwdwp sh J&uph wybkht, pwt hwjwuwp oquuljwpnipjudp
opjljinh dtnp phiptynt nlwpnud, 1hith nu quuwt jund junnigdwt dhgngny, gnpspupugp

pupnugunn qn anhh}p wliunppudp wihwplh dudwbul, wihwpdupnipn,
12
Qinuhunnng Q)
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nhul] Juwd wy gnpénuubp: Uju dnnbgnudp httwpwynp E pupdund vnwbw] wpdbp
opjijunph wpdbpp thnpiwuphtdwt jud Jepupunwunpdubt pipwghl dSwhiubph npnodwi
dhongny b $hqhljujus dwogwsénipjut nt htwgdw pnjnp nkuwlubph hpundwdp:
Cunhwunip wndwdp, wnljw k Swhuukph dninbkgdwb tptp dbpny.

w. swubph thnjwphidwt dbpny  wpnugnmd o ohwdwpdbp  oquuuljupnipjundp
wdwtwwnhy opjijnnh untnddwb Swhuubkph hwydupluwt vhongny npnoynn wpdtpp,

p. dwpubph Jhkpupunungpiui dbpnn  wpnwugnd Eoopjknh  &ogphnn idwbwlh
YbEpunbnédwb dwhuubkph hwydupluwt dvhongny npnoynn wpdtpp:

¢ punuuphyuyht dkpny, nph punphhy hwojupymd | giwhwnynn opjkyuh wpdbpp
opjtjunh wnwtdht pununnphs dwubph wpdtputpp gnidwpbiny:

Owjuuuyhti Uninkgnidp wytiwp k tkpwunh pninp Swhautpp, npnup nndju) dwutwljhgp jupng
E ypky:

Updtph wnwuppbpp Jupnn b wwppbpyl), jupdws quwhwwnygnn opjiljinh wnkuwlhg b
whwp k thpunktu ninnujh b wininnuijh dwpuubp, npnup ywhwigynid tu qhwhwndw
wduwpyh  gpmipjudp opjkjwph thnjuwphtdwt (JEpwpunungpdwiy)  hwdwnp,
dwubun]npugbu’

w. nipguih Swhaubp (yniptp, wphuwinnid)

p.  whnippwlh  Swpuubp (mpuwbuwynpuughtt  Swhuukp,  wbknuppdwt  Swjuubp,
duuttwghnuljut  Jdwpubp  (bwpwugswyht, poyjuynipnit, upnupuybnwiul,
hpwjuwpwbwlwb b wy), wy Jdwpubp (lhpunppuydwpubp b wyn), punhwinip swjaubp,
hwpltp, Phtwbuwljwb swhubp (ophtiwl] ~ wwpwpuyhtt $htwbuun]npdwl nlnubkp) b
Ainttwpluwnhpwljwb owhniype):

Uwodwédnipjutt htnn juuyuws &Lrgpuunmidubpp unynpwpwp ghunwplynid B hbnbjug
wnbuwlutph hwdwp, npnup nippnidubp Jud dogpunnidubp juunwpbjhu Jupnn Bu
htnwgqund pwduidt) Eupuntuwljutph.

w. $hqhjulmb dwrqwdmpmi quwhwwndnn opfkjnmh Yud npw  pununphsubph
dhghjujut dwrdwoénipjutt ywuwwndwnny oquuljupnipyui guuljugws Ynpniuw, npb
wnwowgh] k ognugnpédwt hkwinbwtipny b tnwphphg,

p. Pniulghntwy  dwoqudmpymb  quwhuwinyny  opkljnp  whwpyniiu]bnmpyul
htnlbwtpny wpwowgus oqunuljupnipjutt gumujugws Ynpniuwn, hwdbdwnws npu
thnjuwphtidwtt htwn, htsyhuhp Bt twhwgdunudp, wbkuthjulwut punipwgpbiptt nmo
wnbkjuininghwyh httwguws |hukp,

q. wpunuwphl jud winbuwlui dwojusnipimbt quwhunndnn opjljnh  aljuwndwdp
wpuwphtt  hwdwpyny wmbtnbuwluit  jud wnbquijwt wgudwbbbph  hEnbwbpny
wnwowgwd ognuljupnipjut guuljugws Ynpniun: Uju nbuwlh dwpudnipiniup Jupng
Ehtuk] dudwbwljuynp jud donwljui:

) -l 13
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12. Toljuyuljmt mpdtph hwodupy swhiuwghtt Uninkgdudp
Owjuuwyhtt  dninbgdwdp wbpwupd qnyph onijuwjulwmt wpdbph quwhwwnnudp
hpujuwtwgynud E htwnlijwy thnykpny.

1) hnnudwuh snijuyuljut wupdtph npnonud,

2) okuptph U shumpniutbph Jhpuwpununpdui (Qud thnppwphtidwt) Swhiukph
npnoniy,

3) otiptinh b ohunipjnitubnh Ynrnwljdws dwogwsnipjut dkdnipjut npnonud,

4) wbowpd gnuyph onijuyuljut wpdbiph npnonud, npybu hnnudwuh onijuyuljui
wndtph b skuptph nu phunmipinitubph JEpwpunnunpdwt (ud thnpwuphudwt) swhubkph
hwiipugnudwp® tJuqtgdus hnrnwljdus dwpdubnipjut swthny:

Zudbdwwnynn gnypbph  Jwdwnpubph (Jud wnwewplutph) qutph &ogpunid
hpuuwtwgyt k htwnbjuy jupgny.

I) Unwght htippht Yhpwunyk) Eu gnpdwljhgubp pun qudwnph yuydwuubph b onijuygh
Jh&wljh: Upwiighg nipwpwisinip hwenpnp Yhpwunyk) E twpunpn wppniuph ajundwdp:

II) Bpypnpy hkpphtt ppuwjubugyt b wmtdhowlwtnptt wtpwpd gnyphtt JEkpwptpnn
Logpuunudpp: Upwlp Juwuwpyl] o gutjuguws Jupgny, wjuhtptt judwjulub
htppwlwunt pjudp:

Qtwgnyugdutt wyt qonpénuttpp, npnup twhunbudws tu vnwinupuny, vuljugt
npnugny qubkph dogpuunudukip skt junnwpybl) unnpb pipdws wnnruwunid, nipbdt npuip

w) Jud Yhpwndws gnpénuiiphg bujutnpbb sk tmwppbpynid,

p) Yud b quwhwwnnnh Ynnuhg skt Yhpundt) quh Jpu sisht woptgnipjut wwwn-
dwinny.

) -l 14
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<UPUeELUMGNShaU-- UMC
Zudbdwinmpjut Quwihdwi | Fuwhwwny | Utwng opjijnn | Uhwyng opjn | Ulwyng opykljn
wnwppkpp dhunnpp | nn opjljunp Nel Ne2 Ne3
Surugh 5[11111171111; Lnnnt dwipq Lnnnt dwupq Lnnnt dwupq
Uydtpyn Lbowi Lonh Pt
Udkpmyny] Ytpryny 9 b Fpn
Sk u https://www.list | https://www.list | https://www.list
ey .am/item/20095 | .am/item/23105 | .am/item/20243
HRRERE 71221d src=2 | 4382ld src=2 | 0292ld src=2
Jw&wnph jud
wd 2,650,000 3,790,000 6,000,000
wnwownlh ghtip n
Uuljipku pu 2030 1,800 3,000 2,660
Jwdwnph Jud
/pu 1472 1263 2256
wnugwplh ghtp e
puw onijuygh yh&wlh,
Judwnph wuydwubkph b 01.2026p. 01.206p. 01.2026p.
Judwnph wduwpdh,
Quypnid
hwjnwpupnipnii
Minnnuip % -15% -15% -15% zilfp?iﬂlih
uwljupll] hnnudwuh
wpdtpp
Minnnuip npud -221 -190 -338
NinnJws ghup np/pd 1251 1074 1917
Qnypuyhtt hpwyniipbip
(wyn pynud
Jurniguuyuwndwi) nu
uwhdwbwthwlnidubpp qhmzﬁm;lnqb qhmzzlm;jnqh qhmzzlm;jnqh
(wy pynud hpunjnibplikph u w w
b oquruugnpéuwi
uljuundwup)
Minnnuip % 0% 0% 0%
Ninnnudp nnud 0 0 0
NinnJws ghup np/pd 1251 1074 1917
twjuduw
- F pEphq "] powluguptiph, | pwluuptph, | prulwdupbph,
:ﬁﬁ;ﬁlﬁu thqh’m plulytyh plulytyh plulytyh
il pmin {unniguiy lluanguillululmd llummguillulmuuf llummguillulmuuf
wwndwl " - -
Ninnnudp % 0% 0% 0%
Ninnnudp nnud 0 0 0
Ninnws ghup nn/pu 1251 1074 1917
Ununithjughwubph
wnuynipinitp b wnlw k wnlw k wnluw k wnluw k
htwpwynpnipiniup
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0 0 0
Ninnws ghup np/pd 1251 1074 1917
Yunniguyunuub quwhwwnynnh quwhwwnynnh quwhwwnynnh
swthnpnohstpp b A udwh udwl udwl
Qinuhunnng
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<Uruckumnersrau--  ume
uwhdwbuwthwlnudubpp
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0 0 0
Ninnws ghup np/pu 1251 1074 1917
punt hnnudwup swihtph
(Uwytipbu, juyunipyni,
Epljupnipnid,
Eppuswhulut 2030 1,800 3,000 2,660
Qurnigywsdp, fmljunuyght
Uwu),
Ninnnudp % -2% 10% 6%
Ninnnudp npud -25 107 115
Ninnws ghup np/pd 1226 1181 2032
Stnunnpnipjniup
(qun]k )
U?EIEHE;JESPE uhght uhoht rarg uy
qpuysnipiniip
Minnnuip % 0% -10% -10%
Ninnnudp npud 0 -118 -203
NinnJws ghup np/pd 1226 1063 1829
Phpnipnip hupp hwpp hwpp hwpp
Minnnuip % 0% 0% 0%
Ninnnudp nnud 0 0 0
Ninnws ghup np/pd 1226 1063 1829
Spuiuynpuuygh
hwt ub
mu;llgigfmnﬁgﬁ, wnlu k wnluw L wnlu k wnlu k
dwwnskijhnipiniup
Minnnuip % 0% 0% 0%
Ninnnudp npud 0 0 0
NinnJws ghup np/pd 1226 1063 1829
Cuwn
sombph wpdbph dp gnunnhwlju Cuwn Cuwn Cuwn
. w m
m;}fq ul]{lqnibnhhbp unipjul gnnhwjwinip) | gnunhwlwinip] | gnnhwljwinip)
20-py wl 20-py gnunp | wl 19-pp gnnh | wh 18-pry gnunh
gounp
Ninnnudp % 0% -5% -10%
Ninnnudp nnud 0 -53 -183
Ninnws ghup nn/pu 1226 1010 1646
Uonuyhti gnpéwiljhgp 0.333 0.333 0.333
Cnijuyuljut
wpdbpp nn/pd 1,294.16
Undtpp 22 npudng 2,627,000

Quwhwwnnn 22 dwpq Lonph, hudwjip Tnnh Pkpy qnin Udkpyngd 1-ht thnnng 1-hb
uppwigp 2 hwugtnid quninn hnnudwuh ontjuyuljut wpdtpp Juqunud k 2 627 000 22

npuu:

Qinuhunnng ;ﬁ
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Chupkp, ohunipiniiubkph Jipupununpdwi swhutph npnonid

Chuptiph b ohtimipinitutiph JEpupununpdut (ud thnpuwphtidwiy) swpubkpp npnoynid
k.

1)  hwdwyuwunuupwt  Jdwubwghnugws unpdunhduyht wbnkjugpbpnid
ubpjuyugus jud hwdwuwnh wy) wnpnipttnhg unnugdws wydjujutph hhdwb Jpu

2) quwhuwundwl wduwpdh fgpoipjudp  onitjuyulut  qubpnd wyt  Swjuukph
hwpqupldudp, Ill’lI‘lilp wlhpwdbon &b tnybwwnhwy unp sktuph (Gud ohunipjuib)
junnigdwt hwdwp oquwqgnpstiny quuwhwwnynn otuph (Jud 2htunipjul) Junnigdwb
hwdwp oqunnugnpédwsé Wyniptpp b nbkntnnghwtpp jud wyt Swputpnh hwydupldwdp,
npnup wbhpwdbon tu quwhwwnynn skuphtt (Yud ohunmipjuup) hwdwwywnwupuiwing
ogqnuwjupmipjudp unp okuph (Gud ohunipjut) (dudwbwlulhg wwhwbeukpht
huwdwywwnwupiwmting thnjpwphtthsh) jurnigdws hwdwn:

3) Uhlbiunyb snijuyujut yuydwutbpnud tdwbtwnhy sktuptph (Quu shtunipniuttph)
Junpnigdwtt hwdwp shtwpwpniput yuydwbwgpbpnid  pdwsd wpdbph wdjujutph
hhdwt Jpu:

Chuptp, ohumipniuubkph JEpwpununpdut (hnjouphtudwt) Swhuubkph unpdwwnhygh
punpnipjutt hwpgnud, npybu nmintuhy tu hwunhuwgh] <UCUBRLUNGLSPRUS> UM
puybpmipjut ubthujut puquynud wnlu nbpbjuunynipniup: Zuply b ok, np 22
Jjurwjwupnipju phy 1615 wn 22.09.2023p. <<RUNULUTHLNREE3UL ALUAUJIUNNRT
Lh8ELRPU 21MUzUL2N1, UTUSULLLEP G4 OUfusNkE3NRLLEMP  SULUL
20USUSELNER UUUDPUL>> npnpdwtp, quwhwwnynn dwlbptuny wthuwwnwlwut wnniup
Junniguuywunnh  Ynnihg  Yupnn b juomgll]  ukhwlui mdbpm] wnwibg
shtwpwpwlwt Juquuibkpynipjui: Fugh ubthujut puqumd wnlu wnydjuubphg
ogqunuuugnpsyt] ku twl wtthwwntphg uvnugdws mbnkjuwnynipiniup, npnup Junnighky tu
hptug hwdwp ubthwljwb nn:

Zudwduyt uvnwbinupunh swpuwghtt Uninkgnudp wykwnp k ukpwunh pninp Swpaukpp,
npnup ufjuy dwutwljhgp jupnn Eypk:

Updbph mupphpp upnn ki wwppkpdt) juhnws gowhwnnng opjkljinh wkuwljhg b
whwp k tkpuntt ninnujh b wtninnuijh dwpaukp, npnup wwhwugynid tu guwhwwndwb
wduwpyh ngpoipjudp opjljnnh thnjuwphttdwt (JEpupurunpdwi) hwdwp:

Npny punhwini Yhwnkp, npniip whnp Ehwolh wnbk), duubw]npuugbu’

w. ninnuiljh swpuubkp (ynipbkp, wouwwnnid),

p. winiqnqulih Sdwhubkp (mpwbuwnpuwihtt Swjuukp, wbknuppdwit Swuukp,
dwubwghnwlut  Jdwpubp  (bwppwgqéuyh, poyguynipnity, dwupnwpuybnwlut,
hpwdupwtwlu b wy), wy J&upubp (Uhotinpnuddwpubp b wyj), puinhwtnip swhukp,
hwplkp, htwbuwljwh swhubp (ophwl wupnpughlt $htwbuw]npiwb wnlnuibp) b

Abntwupljunhpujut owh
-l 18
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Usjuwnwiipiiph &t phuhpuwwwpwlh Jjuqiuibpydwi htn juyuws Swhuubkpp
(dwdwbwljuynp skupkph b jupnigwsépubph) ddkpwihtt wuwydwbbtpnid wouwwnwiph
hwdwp hwdbnuip wohmwnwbpuihtt wuydwbtbpp  (Wknduénipmni, wbwwwnwght,
Jhuwwbwwywwnwyht) vwhdwidws hwplbpp b wy] wpwdhtt swpubpp hwydh B wntignid

ohttwpupnipjut hwpywpluyhtt wpdtph hwydwnpljubkpnud:

Puwltth mwt hwydupy
Chiy n i}

UtJubnuip Chuwpwpnipjul mplﬂlll%l; E’EHEU; Lphy Epupununpdwi
(StnEywwnynipjut wpdtpp yoad dualybpbup Juwd thnpjuwphidwt
wnpnipp) Lhpuinjuy UUZ UxP (h)xGh dujuubtpp
Quupwit Yhurdnpp npuid/pd jud jud | pun. d u - npud

Puwljtjh nmt
200000 187.9 1 1 37,580,000
(Culjkpnipjub puqu)
Cunudbkup 37,580,000

Chuptnph b ohtimpimiuttph Ynrnuljdusd dupjwsnipjui npnonid

Qnipnil bkl dwsjusmpul bpkp nhuwlikp $hqhjuljul, qnpswuniwlui b
ninbuwlui:

Umunuwlus dwoquémpmbp okupkph b ohtmipmbubph $hqhuljwi, gnpswn-
twlut b mutnbuwljui dupudnipjut hwupugnidwnpt k:

dhqhljwuljul, gnpbuntwju b ntnbkuwlut dwydusénipiniuubpp jhunud Gu.

w) Yhpwlwiuqynn® btpp dwouénipjut Jhpugdwt htn juwydws Swhaubkpp
nintuwybu wpnupugdws b,

p sytpuywiqiyny’ btpp dwodwénmipjut Jhpugdwt htn juwydws swhiubkpp
ninbuwybu wpnupugdus sku:

$hqhjulmb  dwodudmpymi  quwhwwndnn opknh Yuwd npw  pununphsibph
dhghjujmt dwoduébnipjutt yuwnmdwnny ogunuljupnipjul gutjugwsd Ynpniuw, npb
wnwowgh] k ognugnpédwts hnmbwtpny b wnuphphg:

) @8 19
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<JUrueeunersrald.-  umc
dtpugynn dhqhljulub dwpfwusph hwpgupy
Yunmgdwi Yunmgdwu dhqhjuljwi dhqhljului
Yuwnwpyng
wpdtph wpdbkph dupyubmpiniip | dwoubmpiniip | Uhwgnppujht
N/N |  wpluunnwuph
witurtnuip dlunnpuwt Allunjnpuut (squunupwus (syuwnupwd wpdtp
pununphsibpp | punumphsibpp | wpuunnwbipibp) | wpprmnwbipiitip)
Quthdwl o
Yo wd % wd wd
Uhwynpp np np np
Znnuhtt o o
1 wohrunwtiplibp 3% 1,127,400 0% 0 1,127,400
Zhdughte
2 wpumnwbpubtp 17.0% 6,388,600 10% 638,860 5,749,740
1 uljninh yuunkp
Uhwdnyy
3 Epjuppbnnub 35.0% 13,153,000 10% 1,315,300 11,837,700
Junnigubpubp
NMuwnbp b o o
4 Uhotmpuiip 7.0% 2,630,600 10% 263,060 2,367,540
5 Swihp 12.0% 4,509,600 25% 1,127,400 3,382,200
6 “nlikp b 7.0% 2,630,600 10% 263,060 2,367,540
wuwwnnthwtbp
7 Zuwnwljubkp 5% 1,879,000 30% 563,700 1,315,300
8 Lippht 8.0% 3,006,400 20% 601,280 2,405,120
hwpnupnud
Upunwphtt
9 4.0% 1,503,200 15% 225,480 1,277,720
hwpnupnd
Ui 0 0
10 wohrunwiplibp 2.0% 751,600 15% 112,740 638,860
1 Lhpund/Eap 100% 37,580,000 14% 5,110,880 32,469,120
Yupdmdudljin Swnwynipjub fkdktnubkph sytpuljubiqiynn dwpgwuséph hmoguply
Yupdwdwdjln
Swnuynipjut Ppuljut ‘Unpdwwnhyuyhtt
N/N %&iﬁiﬁpb Htdklnubkph Swnuynipjui Swpuym pyuiy Umgﬂ‘llﬁ;‘ph Uupudpp
L sytpuyuiqignny dunlybinp dunijbn dRrowiige
Uwpyudph hwgjuipl
npud wnwph nwph npud
1 Swiihp 3,382,200 15 40 0.38 1,268,325
2 Ltppht 2,405,120 10 30 0.33 801,707
hwpnupnd
3 Upuwpht 1,277,720 10 40 0.25 319,430
hwpnupnd
“nukp,
2,367,54 2 2 473,
4 wurtnn hurtikp 367,540 5 5 0.20 73,508
5 Zunnwljukp 1,315,300 10 25 0.40 526,120
U
6 ol utiplibp 638,860 10 40 0.25 159,715
7 Cunuukip 11,386,740 , 3,548,805
(
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Epjupududjtn Swnwympjub fhdkunutph sytpuljutiquyng dupydwsph hwoduply

N/N Unpdtph widwunip npuu
1 dhpupununpdut jud thnppuphtidwb swpuubp 37,580,000
Ytpwugynn dhghjului dwpgwbnipmiup (hknwdqdus
2 5,110,880
JbEpwinpngnud)
Jupdwdudljin swnwmpiub fhdktnubph sykpuljuiqiyny
3 11,386,740
Uwpwdph hwpupy

4 Cunwdkup tpupuljjug fidkunubph wpdbpp sytpugynn 21.082.380
dhqhjuwb dwpwspny (1-2-3) T

5 Chunipjul hwunwgh wnwuphpp (muph) 49

6 Cwhwqgnpédwt tnpdwnhyuyhtt dudtwnp (tnuph) 120

7 Uwpywsph hwpdupldwi gnpswljhgp 0.41

8 Bpjupudwdljtn swpwynipjut fEdkunutph sytpugynn 8,608,639

dwpjwdph wpdbpp

Cunhwunmp bhqghjulub dwodudnipju hwpdupyp

N/N dhqhulwi Yupdusph nwkumlp npuu
dhpugynn $hghjuljui dwpdusnipniup (hbnwdqus
1 5,110,880
YEpwunpngnid)
Jupdwdudlbn swnwynipjub fihdkunubph sybpuljuiqugng
2 3,548,805
Uwpquidph hwpjwipy
Epljupudwudjin Swpwmipjut LEdkunutph sytpugynn
3 8,608,639
UwpJwdph wpdtipp
LChnudEap 17,268,323

dniulyghntiy;  dwpwdnipmnit’  quwhwwnynny  opjkjinh  whwpynitwybnnipiut
htnmbwtpny wpwowgws oquuljupmipyuit gutjugwsd Ynpniuwn, hwdbdwwnws nppw
thnjuouphudwt  htwn, huswhuhp B twjuwgdnudp, wbkthjulwut punipwugpbptt n
wnbkjuininghuwyh htwgws (hubp:

Qtwhwwnyny gqnypp dkdwdwuwdp hwdwywunwujuwinid £ wpnh wywhwbetbphb,
wnlw kb mkjpthjulwt tnpupupnipniautph hbn juwyydws npny wthwdwywnwuuw-
unipjniukp,  sjuwb  miujghntw)  wbwlmpjudp  ogunwgnpdudwtt  Ynpniuwntbp:
ZEnbwpwp ghwhwwnynn gniph gnpswntiwjutt dwpdwsnipniup pugniuyk) L 15%:

Upnwphtt jud winbuwlui dwojusnipmi’ quwhwwnyny optnh  ljuwndwip
wpuwphtt  hwdwpyny wbnbuwjuit jud wbnuljut  wywpdwbbbph  hhnbwtpny
wnwowgud oginuljupnipjut gutjugusd Ynpniuwn: Uju mbuwlh dupgwdnipiniip jupnn
k 1htul] dudwbwluynp jud donwljw:

Sunbuwut  dwpuwénmipmniip wuydwbwynpgws L twb qwhwwnynn opjkljnh
guuybnt Juypny, wbknuupny nt nhppny: Stnbtuwljut dwyduénipjub wju pununphsp
Juptih hwyqupll) mdju pwépnid unpuwljunnyg wupwnpd gnyph (wjtyhuh wupwnpd

) -l 21
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gniyph, npp sntth $hqhjuljwt b gnpduntwljwt dwpdwdnipinit) junmigdwt wpdtph b
Jwdwnph wpdtph mwppbipnipjut hhdwb dpu: Ldwb JEpnisnipinit jupkih £ junwpl
puquupbwjuput  oktupkph  phwlwpwbtbph, wthwnwlwit puwllh wbbph U
hwuwpwljulut ywhwulmpjut optljnutph junnigdwt wpdtputph b Judwnph qukph
JEpwpbpuy puupup pwbtwlnipjudp, uwnnyq wnbnkinipmnibtbp nitubbwnt phwypnud:
Ljwpugpdué Jpnisnipjutt Uky jupnigdwt wpdbtpp ubpwpnid b hnpudwuh dbnp
pipdwt wpdtpp, pupbjuynidubph jupnigdwt hbn juydws ninnuijh b wininnulh
dwhuubpp, hyywhu twb Adbknbwpluunhpng swhnypp: Stnbuwlfuwi  Jwrduoénipjub
hwyqupldwt wyju tnwbwlnmd unipjtjnhy Yuwupnn b jhulk] dAknbwpunhpng swhnyph
Ukdnipjutt npnonidp:

Munidbwuppbny quwhwwnyny wbpwpd gnyph onijuwjuljmtt wpdtpp Alwynpny
Juplinpugniyh gnpénibpp wpwewply bt wwhwbewply, ghwhunnnnp quimud b, np ujuy
nwpwdwopowinid  wdwbwwnhwy gnypbph  wwhwbugwplip qquh L hEkwbwpwp
qguuwhwwndwb opjiljnh munbuwljub dwpquénipniup punniuyk) k 20%:

Uninuljdwsd dwpjwsnipjmb wpdtph hwodupl

Uupuénipjui nbuulp % Umzt{mba.;al]uull[i)l wpdtpp
dhqhuut dwpywbnipiniup 17,268,323
QAnpdwntwu dwpdudnipnii 15% 3,046,752
Upwwpht gnpénuttinhg jud o
nbnbuwut dwyjwsnipinih 20% 3,452,985
Ynunwlyjwé dwoywdnipui
wpdkpp 23,768,060
Ulbipwind qniyph wpdtiph hwpqunly
Owjuultiph & wpdtph wuduimidp Unpdtpp (qpud)
Jhpupununpdui jud
thnfuwphidwb Swjuukp 37,580,000
Untnuljdws dwpdusnipju 93.768.060
wpdlipp s
Qiuhunming pkliph (ohlnipyui) 13.800.000
wpdlipp T

Ujuyghuny, swppuughtt Uninkgdwdp hwpduplws wupwnpd gnyph wipdbtpp, pun U =
Uty + Ugttp + Unwrwt pnindh, Juuqunud £

(2 627 000 + 13 800 000) = 16 427 000 2Z ypuu:

A

) -l 22
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Ujuyhuny, 22 dwupq Lnph, hwdwjup Lnnh FPhpnp qnin Udtpgny 1-ht thnnng 1-ht
uppwigp 2 hwugtmd quuynn wbpwpd gqnyph ontjuwyuljub wpdtpp, wnbknuqutnipjut
Junupdwt dudwtwljuhwndusnid nitubgus wypwipwihtt Jhdwlnid, qhwhwwnynid k
16 427 000 zZ npud, pugnitgnid £ 16 430 000 (wwuiykg upjhnt snpu hwpynip Gphunt
hwqup) ZZ npud:

Zupytwuynipiniup hhduyk) E pug b dpguljguyhtt ontjuyuljutt njuutpht: Zwuply Eup
hwdwpnid k), np onitjuyuljut wpdbphtt Untnwpljws junwuwnpuyhtt wpdbpp onipg 6.9

wiquud gudp k pug b Upguljguyhti ontjuyhg wpunwugnidus nyjuutphg, huish yuwndwnny
uoJws mbnkjuwnynipiniup sh wpunwgn)yt) mdju hwodbwnynipiniunid:

13. Bqpuljmgnipinit quwhwwndwt wnwupugh sntjuwjuljub wpdtph

Ytpuppyuy
Qtwhwwndwb ukpjujugdws.

22 dwpq Lnnh, hwdwjup Lnnh Phpn qnin Udbpnny 1-ht thnnng 1-ht uppwtgp 2
hwugtnid quniynn wtpwupd gnyph onitjuyulju wpdtpp, mknuquunipyut junwpdwb
dudwtwjuhwnywsénid nitubgus wypwipuyhtt Jhdwlnd, quwhwwnynd £ 16 430 000
(nuutdtg Uhjhntt snpu hwpynip Gphunit hwqup) 22 gpud:

) a8 23
Qinuhunnng =
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15. Uwhdwbuwthwlnidubp b hwnnll wuydwbbtp

Uju vwhdwbwhwlnudubpp b wuydwbtbpp hwughuwinid o unytt hwpdbwnynipjut
wipwljnkih dwup:

J Quwhwwnnnp wuwunwupwbwnynipnit sh Ypnd quwhwnyny ubkthwlwinipyut
hpwyniuptiph hpwulwt tuwpugpnipjut jud ubkthwlwinipyut hpuwynitupubph htn
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 Enpytiv wijwp junwpny:

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 YbEpwpbpyuy 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, wntnbuwwb, $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 wwunwupiwbwnynipnit sh Ypnd goyph wyt phpnipniutbph
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  ww]  hwpmnip
wnnlnuwting tpwphihp:

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

o Gtwhwwnnnp wuwwnpwuwn £ Jipubugl] qowhwndwb wpnynibpubpnid jpuagnighs
npnohs njujubtp h hwyjn qunt npiwypnid, guwhwwnnidhg htinnn Ukl wduyw dudjinnd :

) -l 28
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16. Ogurnugnnpédud gpuljmnipniu

1. zz opkupp «Ulpwpd gnuyph quwhwwndwt gnpéniubnipjut dwuhty, pugniugus
10.12.2021p:

2. 22 Guwopwjupmpjul 2022 pdulwih ognuwninuh 24-h phy 1355-U npnpdwdp
hwuwnwnywsd wupwunpd gnyph quwhwndw vnwtinupun:

3. 22 puwnupuohunipjut twpwpwuph Ynnquhg 14.01.2008p. phy N 09-U «22
wnwpwépnid Jupnigynn okuptph, junmigwsépubph b shttwpwpwluwt woupwwnmwuputph
wnbuwlutph wpdtph punonpugusd gniguwuhpubph dnpnjwénit hwunwwnbine dwuht»
hpwdwlp, gpuigqué 22 wpnupunuunipyut twpwpupnipjut Ynndhg 07.04.2008p.,
whunwlwb gpuugdwb phy 11708117 (wyunithtn® TUIV3 2009):

4. 2Z punupwohunipjut twppwpuph 08.12.2009p., N 282-U hpudwuny hwunwwnygws
«Puwmlbih, hwuwpwlwlwi, b wpunwngpuljut  okupiph  wkthjulwut  Jhdwlh
hEnwquunipjut dkpnpuljut gnignidubp»-h 118 JEnh wnyniuwly 2):

5. 2z punupuwohumpjull twhwpwph 15.02.2008p. N 19-U «Rwnupuwohtiwljui
thwunwpnptph (bpwgpuyht Swpunupuybtnuphttwpupuljui) Uouljuut
wonunwipubph wpdtph hwyyupldwt jupgp hwunwwnbint dwuhty hpudwi:

6. 2z punupuwhunipjul twpiwpupnipinil, 21.08.2001p., phy 69 «Chuwpwpnipjui
hwdwp YJwpnigynn dwdwbwlwynp skupkiph b Jupnmigwsépubph twpiwhwoduyhty
tnpubph hwunwwndwt dwupby hpudw:

7. 2Z punupuwohunipjul twjwpwpnipinil, 21.08.2001p., phy 68 «Chuwpwpwlwu
wojpwwnwuptph  Jpu  Jihdwuwljuwit  wuwydwbbbph  wqpgnipmniip  hwodh  wnlnn
twpiwhwoJuyhtt unpdbiph hwunwndwt Ywuhts hpudwe:

4

.
qQLU2USNA, @%f %, Mwswwnnpjub

( Thuyuljui No @3-2023-52)
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17. Quwhwwnynn gnijph jnruwttjupubp

el 7, A
- = 3 et & e SERRNG

Lntuwibljup3 Lntuwbljup4

Lntuwbljup? Lnuwbfup 8

Lntuwttljup9 Lniuwtljupl0

7 30
Qinuhunnng
e



3 UNGBYSPAUUMBNFLUREAUYUL MULUS
<UPrUckuUMneGrsraul-- uMme

Lntuwbupll Lniumbljupl2
3 e ;¥ 2 Al G —p

Qinuhunnng
e



e
33 UNGUSPUUMIBNFLUAEAULUUL MULUS Q%
CUPULBUMGPShaU.  UMe AN

Lr;LumhllmPZ 1 Lntuwtljup22

r‘ ;
=

Lntuwitiljup29 Lniuwiijup30

@ 7 32
Qinuhunnng
e



3 UNGBYSPAUUMBNFLUREAUYUL MULUS
<UPrUckuUMneGrsraul-- uMme

Lniuwtljup3l

Lnuwtjup 32

Lniuwitiljuip39 Lniuwiiljup40

@ g 33
Qinuhunnng
o



-
33 UNGUSPUUMIBNFLUAEAULUUL MULUS Qﬁ?
CUPULBUMGPShaU.  UMe AN

Lniuw u14

Lntuwiljup45

Lntuwibiljup47 Lniuwtljup48

Lntuwitiljuip49 Lnuwljup 50
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