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quwhwuynn opjkljnh b onmuyujut yuydwttph mbuwlhg: Uhwl wuydwit wyt E, np
wjt whwp £ pudupwup  (puh  quuwhwwngnn - opjtljnh hwinby - pmluwgh - pujupup
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q- «.. mph wuwpuqumd Ynndbphg jmpupwbsimpp, hpuqbligwsé (hubind, gnpémd k
nnowdwnnptt ..» Wwlwlnd £ wju Gupwunpmpimip, np swhwgpghn qunpnp, wytybu k|
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w. quwhwwnynn opjijinh thwunwpnptph bhwjwpugpmd bt mumdbtwuhpmpintd,
wuwwnykph pinmumd,

p. gowhwndwt wnwownpuiph dbwlhpymu b ywuwydwbtwgph Yupmd:
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Jupquypgdwlp, huswybu twb quuwhwwnynn gqoyph hpdtwljut nfuyibpp Ftwhwndwt
wnwewnpuiupp whkwnp b wwpnwnhp tkpurh quuwhwndwt tyuunwlp b quwhwwnynn
hpwyniiputipp b vwhdwtwhwlmdubpp:  Guwhwndwt twuwnulp b quwhwwnynn
hpwyniiph wnkuwlp whwnp Ehudwdwjubgdus (hukt quwhwndwt umpjkljnutph hbwn:

3) Qluhwndwl wuplwinughpp Yupymd b gpujnp 2ujuumnwbh Zwipugbnmpejub
ophkupmipjudp  vwhdwiqus Jupgnd b whwp £ wupmbwlh htnljuw) wupunwunghp
nbnblijnpmnitttpp.
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ophunmpjudp vwhdwiws wy mbnklimpnitubn:
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Cm lpmpuljmbh mpdbphh imnmplpjmé jupmmapughh mpdkpp b mbywpd guyph hmpljp

#® Npnibk pon Junouihh huiuph

13022012-01-0114 Sinnpky
[pnhk pown Jupomapmihh swstpmanh

Zupguiuh wluwphd 17/03/2026 08:52:33
Uhowpd gouyph hwugkh’ &.Eplwk, Tpwpyhp, L. Ugnugh thonng 8 skup, 58
Uhowpd gmyph whkowhp’ Fumljmpmi
Uhywpd gmyph smympuljwh wpdkphb dmnwpldws joypmonpughh wpdbpp (22 gpuod)’ 46 DB0 639.00
Uhpwpd guyph huphp 2024 p.h hudwp (22 :I'|.'|_'LUIIJJI 31 020.64
Uhpupd goyph huphp 2025 p.h badwp (22 :I'|.'|_'LLLI.1]J. 46 620,98
Uhpwpd goyph huplp 2026 g hunfop (22 TH_'lulﬂ]l 62 16128

'Umhnpmp!mh' wnjpubkpp wpunmgnpwd b hupgumb mduoplh gpouppaonip Yupounph Yodpnbh Yongdhg gpobigijus
(hmpjmmjwm) vpu) bkEph hlwi Jpm:

10. Unwybk mpynibmybwn oqgunuugnpénid

Unwyt] wppymbtwudbn ogunugnpdnidt ogunuugnpédwin wytt At E, npp dwutiulgh
wnbkuwtlniithg opjkljnh hwdwp unbnémd E wdktwpwpdp wpdtpp:

1) Unwyt] wppymuwytn oqunugnpénidp whwp b 1hth $hghjuygtu hupuynp (bpk
wy hwbquudwtpp mbnht k), $httwbwwybu hpugnpsdtih, hpujupwinpbt pogjunpus
hwigkgh wudbuwpwpdp wpdbpht: Cupwghl oquugnpdnidhg wwpphpdhm phupmu
opitjnh  wpymtwdbn  oquuugnpsuwtt  tyuwwnwlnd juunupdus  Swhubkpp  Juqpku
wpdbph Ypu:

2) QGuwhwwnynn opjkljnh wnwyt] wpynmbwytn ogurnugnpdmup Jupnn E (hubk) tpw
ubipuyhu jud pupwughy ogquunugnpsmup, Epp wyt owunhdwy b oquuugnpsynid: Unwiyby
wpynitwgbn  oqunugnpémdp Jupnn b wwppbkpdb] hp pupwghl oguuugnpénithg Gud
Jupnn k hpkuhg tbpiuyugub] juintwjupgdus 1hydhpugnud:

3) Ftwhwunynn opjiljnh wnwyl] wpynmbwdtn oquuugnpdmdp, npp qwhwwnyty k
wnwidhl, Jupnn b wnwppbplh] tpu wpwdl] wpymbudbn oqunugnpsmudhg npugku
opjiipinuiph fudph dwu, Gpp whwp £ hwpyh wnindh pdph pinhwimp wpdbph dbe upuw
ubpnpiwt suhp:

4) Ununft] wprym b oquuugnpsiwi nbuwlp npnokyp whpunm b hknbyugp

w. npoki], phk wpynp quuwhwwnygnn opjkljnh wyu Jud wytt oqunuugnpdmup $hghjuytbu
hiwpuwynp E, wjuhtipt, hwpdh Juntbl wyt ogunugnpsdwt dukpp, npnup dwubtljhgutipp
Jhudwptt nnowdjun:

p. ppujuwpwinpttt poyjuwnpbihh wwhwigp hwoyh wntbm hwdwp wibpwdton k
hwodyh  wnubk] quwhwwynn  opjijnh  oquuwugnpsdwtt gwuljugws — hpuduljub
uwhdwttwthwlmd (punuwpuwohtuljue uwhdwtuhwnudukip, hsytu il
hujutujuimpint, np wyn vwuhdwbwhwlnudutpp Jthojudtt hbnwquymd b wyb):

¢. ogqunugnpénidp htiwtwwybu hpugnpsth qupdubine wwhwiop hwoyh b wntnd,
pt  wpynp qwhunnynn  opjljnh  wyjplunpuitipuihtt - oquuwignpsmup, npp  phqhljutu
htwpwinp £ bpmt{mpmimpl?( poyjunptih, Ypkph wpynp pudupup  Ejudnonttp
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nhyujhtt Jwubtwlghtt wpwygl] owiwn, pwtt Junwgybp phpwughl oguuugnpsmuhg: Ujn
nphypmd wbkwp L hwoyh wnbl] opkjnh wyptnpuipuyhtt ogunugnpduwt wtgubjnt
Swihuubipp:

Gnyph (wjugnyt b wpwyk] wpyntwydin oquuugnpsdwtt swthwthpt E hwtinhuwtnod
wpdbph dkdwgmup hwpdwp b jubjudhn, Epupududitn gwhnyph tnpdugh b nhulh
Ubdmpjutt  phwypmd: Uwnplh  thpuyugduws E wyn  Jipmdmpiut wpyniupnid
quwhwwnnnh Eqpuhwbgmup:

dhqhjuytu htiwpuynp, opkiunpnpku poyunpkih u nunbuwytu
tywunwuwhwpdwp wwppbpuljutphg wpwyl] swhmpwpbpp hwinhuwimd £ ubplw
oquuugnpdudwt mwpphpuilp:

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

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

w) hudbdwnuwljut dnintgmd

p) Swhiuwghtt Uninbkignud

@) Ejudwnughtt Uninkgnid

Zwdbkdunului dninkgnd
Zudbdwnulut  Unnbkgdwt hpundwt pbypmd wpdbpp npnpymd E quwhwwngnn
opjijinp tnytwut Yud hwdwnpbih (Wwbtwnhy) opjkljnnttph htiwn hwdbdwnkng,
npnug hwdwp weluw k qubph Jepuptpu; nknEjunympnit
Zudbimnulut dnnbgnuup thpunmd Ehbwnlyu) dhponibpp
Zudwnpkih gnpdwppubiph Ukpnn
Zudwtdwt hwipuyhtt puybpmpmnitutinh hudbdwnwljut dhpng
Lwth np quwhwwndwt tbpuyugus goypp wipwpd quyp L, munp Yhpunymd L
huwdbdwnwlwt gnpswpputinh dbpnnp:
Zudwnpbih gnpdwpptph dbpngp, npp twlb hwyjnth £ opybu Ynndtnpnghy - gnpdwppltiph
Ubpnn, wpdbipp npnobimt tywwnwlng oquuugnpdymd E tnytwluwt Jud hwdwnpkih
opjjunntitph htwn Juwyyws gnpswipputiph Yepupbpu) nbntjunynmpmonp
Zudwnphih  gopdwppibph  dbponh hhdtwlut  thogbp B npnol) hwdbdwnm pjut
dvhwynpubpp, npntp oquuwugnpdymd  Eu  hwdwwywunwuput  smljugh  dwutwljhgutph
Ynnuhg, dwutwynpuybu p
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w. npoti] hwdbdwunmput dhwynpubpp, npntp ogunnugnpdymd . hwdwwyuwnwupuiwt

onjuymu dwulwlhgukph Ynnuhg,

p. npnobk] hwdwwyuwunwupowt hwdwnpbjh qgnpswpputpp bt hwoduplt] wyn gnpdwpputiph
hhdtwut quwhwwndwt swthwuhoubpp,

¢. Juwuwpk] bhwdwnptih opjEjwnutph U quwhwwnynn opjEljnttph npuljuljut L
putwjujut  tlwimpmuutph b wwppipmpnibubph hbnbnquuwt  hwdbdwnwljut
JEipmdmpimt, npnup oguugnpsymd Eu hwdwwywunwupt smiugh  dwuttwmlhgutph
Ynnupg,
.  Juuwpk] wbbpwdbon  Lygpuumdutp,  Gphk  wnpuhuhp  Jub, quwhwwndwb
gniguthoubpmud, npuytiugh wpunwgniyh quwhwwnynn opjiljnh b hwdwnpkih opjiljinuiph
wnwpphpmpniutpp,
k. nhunnwplt) opjljnh quuwhwndwt hwdwp &ogpundus gmguhputph Jhpunnd,
q- tpk oquugnpoyt] Lt quwhwwndwb Jdh pwih gmguuhoukp, uwnwgyué wpdtph
gniguithoiph hwdwdwyutgnudp :
Zdp  punpmubind  JEpnhhojuyp’  quwbhwwnnnt muh  puduwpup pwtwlmpjudp
wpdwbwhwjun nbnkjunympmb, npp wnwybjugnyiu wpnwgnmd b puguwhwynmd
E wjlt gnpdnliikpp npntg wqnbgmpyudp ujuy wipwpd gmyph Judwepp pug dpguygugh
omlijuymu  wnwyl] hwjwtwlwt E, munh hwdbdwnwljut dnnbgdwt  Ghpunnudp
quwhwuynn wipwpd gmyph ubthwljwimput hpuyniiph smljuyuljut wpdbpp npnobim
hwdwp hhdtwynpyus E:
EBludwnwjht Uninbgnid
Bludwnuwjhtt dnnbkgdwt oppwtuljubpmd quwhwwndwt wpyniuptibph wnwgdw hwdwp
Yphpunymd tu wmwppbip dbpnnubp, npntg puinhwipmpmip juywimd b uputmd, np
wpdbtpp npnoymd L thwunwgh jud juthiunbuwnn Ejudmwnubph Jpw, npnup uinnwtmd
E jud Jupnn Eunwbw) hpuyniiph ubthwljwtnkpp :
Bludwnught dninkgnmup wpudunpmd Ewpdbph gmghs wywqu ppudwlwi hnupbpp
thnpiwlipybing pigphwimp  pupwughl wpdbph:  Biudwnuwghtt  dnnbkgdwdp  wpdtpp
npoymd £ quwhwwnynn opjiljnh tjudwnwpbpmpjudp, npudwuljut hnuph jud swjuubph
hutwynnmpnituitph wpdtph hhdwb Ypu:
Bludwnuwjhtt Unnbkgdwtt uplnpugnyt hpdpt £ hwimhuwtmd £ wy, np tkpgponubtpp
wljujumd tu owhnyp wnwbwy hpttg ubpppoudubphg, b np b Bjudmnp whwnp k
wpnuwgnih tbpppouudubph nhuljh Bipunpu) dwljuwppulp:
Nputu juint, tkppponubpp wiuluyl] Bu hnjuhwnmgmd dhuytt hadwljupgyus nhuljh
hwdwp (twlb hwynth Eopybu «onljuyujut nhulp jud «nhdipuhd hjugdus nhulyp):
Blludwnuwjhtt Uninbkgdwb dbkpnnputpp thwunwgh hhdudus B wyyuqu ppudwljut hnupkph
guudwpubph  phupunuwynpdwip  (hnppwlbpydwtp) pipwghl  wpdbph: Ypubp
npudwlut hnuptph phulntunuynpdwt dbpnnh wnwuppkpuljutpt G
Iudwljut hnuptph ghuntinwynpdwt dbpnn (27)
120 dbponh  hudwdugt jwijpwnbwlnng  ppudwlob houpp ghulniunugopmd. |
huljunwl mynmpjudp (wywquyhg b) dhty quuhundwt wduwphdp, npp wpynipmyd
pnyl k£ nwjhu uvnwiu quuwhwwndnn opjkljnh pipwughly wpdtpp:
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2% Ukpnph hhdtwlw oy bpi ki

w. pun quwhwwnynn opjkljnh b npu quwhwwndwt wnwtdwhwnlmpnitutphg juhdus
npudwlwt hnuph wnwyt] hwpdwp tnkuufh punpnoent,

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

guupnne  dwdwbwlwhwwnjwsh  hwdwp ppudwlui  bhnupbph  Juiuunbudwb
twhiwyunpuunmu,

nomnoyus  Jubjpwnbuwlnng  dwdltnh  Jhipomd duwgnppuyhtt wpdtph  npnodwt
wiuhpudbonmpjut  ghunwpymd, wjinmhbwnb, hwyldh wntbing quwhwwnygnng  opjkljnh
pumpwgptpp, hwdwywunwupwt mEpdhttwpuyhtt wpdtph npnond,

t. ghulnmnuynplwtt nppoypuwswthh npnomd,

q- phulntnwynpdwt  gpoypuwswthh  Jhpupndp  jubhnbuwjnn  wyuqu ppudwljut
hnuptph  Gjundwdp  wihpudbonmpjut  nhypmd  hwoth  wetkim]  wkpdhuughi
wpdbipp:

Thulnuunuynplwt gpoypuswthp whwnp £ wpnnwugmh ns dhugt ppudwljutt Jhongh
dudwtwjuynp wpdtpp, wy; twb uwytt nhuljpp, npniup Juuydws th opjiljnh wwwqu
owhwgnpsdwtt b ppudwljut hnuptph wbkuwyh htwn:

Thulntuunuwynplwtt gpoypwsuthbph pipmidwt jud  hwodupidut wnnwpusdus
Ukpnnubkpp hbnlyugh bo

w. Yuyhwnwh quugnyugdwt Unpk) (CAPM),

p. Juuhnuwh tqundwdp dhohtt Yonyus swpaukp (WACC) ,

g.nhwnwplynn fud unugyud npnypwswthbph i1 Ejudwnwpbpnipjut
hwpwpbpulgnipinii,

1. UmUmjjuinhy dkpnn

Bliudwnh juy hnuhqughwh dkpng

Bludnh juuyhnwhqughuh dbipnnp hhdtwjuimd jhpunymd E Epp wnu £ Ejudwnh
Juymt wdh wnbdybp b owhnyp quwhwndwt wduwpldh gpmpjudp, wju phypmd Juphp
sju uwhdwtl) nuypbn juthwntbudwt dudwutujuhwngus, b nkpdhttwwihtt wpdtpp
Jupnn L swnuyk] npybu wpdtph npnodwt vhwly hjdp:

Cludnh  YJuyhnwihqughuh Jbpngp  sh fhpundl] wwbtunhy hudbdwnwljub
njuubph pugujunmput Wundwnny:

Owuuwjhb Uninkgnid

Owhuwght  Uninbgdwt  hpdpmd  puljms b uwyb ulqpmipp, pun nph  qunpnp
guwhwuynn opjijwnh hwdwp sh Jdwph wydbht, pwt hwjuwuwp oquuljupmpjudp
opjijnh dknp phptim nhwpmd, (hth nw qudwt fud junmgdwbh dhongny, qnpépupugp
pupnquging - gopénlitkph  puguluympudp wihwph  dudwial,  wihwplwpmpm,
phul Jud wy gopéntiubp: Uju dninbgmudp htwupudnp B pupdumd uwnwbtw] wpdtp
opjijnh wpdtpp thnpuwphtwt juwd JEpwpnunpdwut  ptpwghl Swhiubkph npnodwt
Uhongny b $hqhljuljute Uwpquénypjut m htugudwt popnp inkuwljukiph Ghpuodundp:
Cunhwtmp wndwdp, wnju L ?591111uhph Uninkgdwt tpkp dbkpnn.
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w. Swhwbkph ojwphidwt  Ukpny  wpnugnmd b hodwpdlp - oquuwljupmpyundp

wlwtunhy opjiljinh unbinddwt dwhuutkph hwodqupldwt dhongm] npnoynn wipdtpp,

p. Swhubph Yhpupnungpiuit dbpny wponwugnmd  Eooopjkljnh &ogphuin - ifwlnulh
JEpunbnddwt swputph hwoqupiuut dhongn] npnoynn wipdtipp:

¢ pununppsughtt dbpnn, nph punphi]  hwpqupynud £ qwhwndnn - opjkunh wipdtipp
opjijnh wnwudhtt pununphs dwubph wipdbpubpp guudwipbjnd:

Owpuuuyghtt Unintgmup whwp L tkpunh ponp Swhuukpp, npnup ndju dwubwljhgp Jupng
E Unky:

Updtph wwppbpp Jupnn to wwppbpdt, jupodws quuhwngnn  opjijinh mbuwljhg b
whwp E thpuntt mnnubh b wimnnulh dwhukp, npnip ywhwigymd L qguuhwwndw
wduwpyh nnoipjulp opjjnh thnpuwphtdwt (JEpupuunpdut) hwdwip,
Uwubunpuugu’

w. mppufh Swpaubp (mpkp, wouwwnnid)

p. wimppwlh Swjuubkp  (mpuwbuwynpuughtt - Swijuubp, wnbknunpdwt Swhuukp,
dwutughinwljuwtt  Jdwpubp  (bwjpowgduyht, poygpugnipmb,  wupnwupuybnwlul,
hpujupwtwjut b wyl), wy Jdwputp (Uhptnppuddwpubp b wyj), puinphwnip swpaukp,
hwpytp, $htwbuwlui Swhubkp (ophtwl — wwpnpughll $hituwynpuwl nnlnubikp) b
Abntupjunppuljut owhnype):

Uuwpquwémpyutt htinn  juuydws gogpunmdubpp  undnpupwp  ghunwpmd  Bo henbyug
wnbuwlubph  hwdwp, npnup mynmdutp Juwd  dogpunmdubp  Juwnwpbihu Jupnn ko
hEnwqumud pwdwuil] tupunbuwljubph.

w.  $hghulut  dwpdudmpmb  qhwhuwnynng  opjijnh  Gwd  npu punungphsitph
dhqhjujut  dwpduwdmpjutt wuwdwnn] oguuljupnput guijugws Unpoiuwn, nph
wnwyowgh] E oqunugnpsdwtt htnmbiwtipng b wnwphphg,

p.  Pmulghntuy  dwojwémpyml  qwhwunlnn  opjhlpnh whwprymbunfbnm pjut
htnbwipny wpwowgws oqunuljupmpjut gwiuljugws Unpniun, hwdbdwwnws npu
thnpuwphtlwt  htwn,  husyhuhp Gu  twhwgsdmdp, wbjuhjuut  pumpwugpipt m
wnkutinnghuyh htwgws (hubp,

q. wpnuphl jud wnnbualul  dwpqusmpmi  qiwhwunn  opfklnh  Uljuundundp
wpuuwphtt  hwdwpgny wnbnbuujut jud  wbquut gupdwitbph hknbwbpny
wnwewgud ognnuljupnmput guujugws Ynpoiun: Uju mbuwlh dwpdubsnipiniipn jupnn
k1hubk] dudwbwljugnp jud donwljut:

SYu nhwypmu, quuwhwwnynn gqnypp juqumd b puinhwimp puquuptwljuput okuph
owwn thnpp dwup htnbwpwp hwodupljubpp jhwtgtgubt Fwljwt ohnnudubph, htnbwpwp
Swhiuuyhtt dbpnnh Yhpunnudp sh vnw hppnbuwljut wpympubp: Owpuwghtt dkpnnp sh
Yhpunyt) ybpp toqus hhduwdnpdudp:

E / 19
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12. Toljuyujw it wpdtph hwogupl hwdbdwnwljub Ukpngndy.

Utpwupd gqmyph quwhwunwdwt dwudwbwl hwdbdwnwlwt dbtpngp Gjhpundmd E
htwnlyuy hwenprulju i pyudp’

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

- hwdbdwnmpjut hwmdwywnwupjpwtt dhwdnph npnpmed,

- hwdbdwnmpjut withpudton nmwppbiph wnwbdtwgntd,

- hwdbdwwnnmpjutt Jhwynpukiph wpdtph dogpunnud,

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

Npubu hwdbdwnmpjut dhwgnp o pipmigmd wipwpd gnyph omljuymd  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) wpnwugnyus’ hhwnwgnunynn nmwpuwspmud quninnn, Judwpnwhwitdwt tkp-
Juyugyus b quwhwwndwt Gupwlw goyphtt hwdwnpbih qoyptph Gjulbwnuwghtt ndjug-
ubkpp, npnug 1U? puphwimp dwibpbuh omliuywuljut wpdtph tjundwdp Yhpundk) kb
&oqnundwit gnpdwljhgubip.

Unuwtnupunny twpunbtujuws duwugyuy quugnugdwt gnpdnutkpp, 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 wqpligmpiut yundwnn:

v / 20
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Zuugh

£
Gpluwh,
Upuwplhp
hwdwjup,
L. Urnug
b thnnng

£. Bplwt, Upwuphhp
hwdwjup, L. Unnugh
thnnng

£. Gpliwt, Upwuphhp
hwdwjup, L. Unnugh
thnnng

£. Bpliwt, Upwphhp
hwdwjup, L. Unnugh
thnnng

Jwdwnph
ghtp ()

109 448 900

104919 980

120771 200

Uwltptu (pd)

1459

110

107

122

1 pd ghtip
(ypuid/pu)

994990

980561

989928

N 1 Tniljuyh
qh&wl,
jwdmnph
yuwjdwhbukp,
Jwdwnph jud
wnwgwpyh
wluwphdp

https://www.list.am/ite

https://www.list.am/ite
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0%

Mnnnudp
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Ninnyws 1 pd

ghup
(ypuid/pd)

895491

882505

890935

N 5 ohup,

2 hunipniuukp
h swihtpp
(pwpdpmpiniu
, UmEpku
Jud dwuy)

1459

110

107

122

Mnnnudp (%)

-3%

-4%

-2%

Minnnudp
(pwdd)

-26 865

-35 300

-17 819

Mnnqus 1 pd
ghtp
(pud/pd)

868626

847204

873116

N6
Zwplhujimpin
Lup, hwplp

18-h 13

18-h 9
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14-h6

Mnnnudp (%)

0%

0%

0%

Minnnudp
(npuad)

0

0

0

Mnnqus 1 pd
ghtip
(pud/pd)
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847204

873116
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npNLpEnL
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Ninnnudp (%)
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Mnnnudp
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Minnyws 1 pd
ghtp
(ypuid/pd)

868626

847204

873116

N9
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1 gulghkptinL
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B
(EEqunpudwn
wljwpwpnid,
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wpwpmd,

o pudwnwlm
pwpnud,
Ynjmnh,
ohnmgnid b
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d wnlu k£

otinmgmu wnlu k
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otinmgnid wnlu k

Mnnnudp (%)

0%

0%

0%

Ninnnudp
(pudt)

Mnnqusd 1 pd
ghup
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A 24




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

33 UNGUSPUUNIBNILUAGPULUL MULUS
AUPUEBUMGPSAOU..  UMe AN

N 10 Puwlkh,
hwuwpululy
wh b
wnpuwnpulw
u
o whwlnipjw
1 oLlplip-
2 hunm pmniutkp
h wpdtph ypm
wqnnr wj
qnpénuubp
Minnnudp (%) 0% 0% 0%
Nipnnudp
(qpuad)
Mnnqusd 1 pd
ghlip 868626 847204 873116
(ypuid/pd)
Yonmjhli
qupswlhgp
Gbwhwwnyny
opjkwp 1pd
wpdbpp
(gpud/pd)
Sbwhwwnyny
opjkljinh
wpdhpp
(npud)

0,33 0,33 0,33

862982

1259500000

Ujuyhuny, quwhwndwt ukpjuyugjus 22 L. Bphwl, Upwplhp U. Unnigh thnnng
8 okp 58 pu. hwugtnmd quuinjnn pbwlwpwth omujulub wpdbpp, wnmbnuquimpub
Juunupdut  dudwtwljubwunjudmd mukgus wwypuwiupwjht Jhdwlnd, quuwhwwndwb
hudbdwnwlut dnntkgdudp quuwhwwngnd £ 125900000 (UEY hwpynip puwthhig Uhihnt
hup hupynip hwqup) 22 npund:

13. Cnijuywljwits wpdtiph huwyqupl Ejudwnughti dninkgdwdp

SYjw) phypmd Yphpundh] b Ejudnwhtt dnnbgdwdp EJwdnp juwwpunuwgwdbpuddub
bpwhwly U tnutwlp twpwnbumd k

quuhwwndwt gnpépupwgh hhwnlyw] hwenppuljuwtimpynip
- Nnnkighw) hwdwpunt  judnh (i) Jubunbumd,  hwsgwplmd npugbu
Juint quuwhwwndwt wduwpyhg bl nmupdu jupjuspny,
- Ppuljut hwdwhunt Gjudnh hupdupynid  (Iepuy),
- Omun gnpswntwljut Ejudwnh jutjounbumd, hwpdupymd (1),
- Juy hnwjudkpusdu q.p{ﬁbml.lgb hwoqupymd (R),
v/..’/" ,/_.;7"' 25
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- quuhunnnn wipwupd quyph omljuyuljub wpdkph npnomd’ qmun  gnpswninuljul
tjwiinh b jugpinuhqughuyh gnpswlgh hwpupbpm pyudp:
NMnunkighw) hwdwpwnt Ejuwdwnh (Iaaw) hwoupy:

NMnnbtughw] hwdwwet Giudnmwnp  qowhwnynn wbpwupd  gnyph  wnwyb)
wpynitwgbn - oginugnpdmuhg  unwgynn  htwpwynp  Bjudmnt b NMnunkughuy
hudwhwuntt Bjudmunp  (Inee) Jupnn b ohwodqupill] Bjubind w Bupungpmpiniuhg, np
quwhwwndwt opjtljinp hwtdtt] £ Jupduljumpjut jud twtwnhy wipwnpd gqoyph wy
oqunugnpsdwt Jhpwpbpu) wnbkpblimpjut JEipmémpjutt hhdwt Jpu: SYuwy phwypmd
quuhwwninn opjkiljinh wnnkghw) hwdwhuet Ejudmunp hwsjuplll; B Gk wy
Lupunpmpniihg, np wjt hwtdidkh] E Jupdwulumpjui:  Mnnkughw)  hwdwwnt
thuiunh - hwpquwpyp  ppwluigdt; £ phnwplyng - wwpuspmd - quitngnn - gnyptph
Jupdwumput  Jhpupbpu) omiuyuljubt  wnbkptjunymput  Jepmémpjut  hhdwb
Jpu:  Skpkuwnympjut wnpmp Eu bhwinhuwgt] hwdwgwiuguwghtt  Juypbpp, npunbn
gintnus Lt wquun omund Judwnwhuius b Jupduumpyut hwiws gqnyptph
wnfju ubipp:

Zudbdwwnynny gnuyptiph Jupdwddwnputinh &ogpunmdt hpujutugyt] Ehtnbyjuy jupgny.

I) Unwgoht htpphtt Yhpwnydt] Gu gonpdbwlhgutp pun Jupdujumput wuwydwuubph
oniljuyh Jhdwlh:  Upwighg  jmpupwbyymp  hwenpnp  Yhpwnodl) & Gwjunpn - wprymuph
ujundudp:

I) Gpypnpn htpphtt ppuluwibugdt] kb widhpwljuinpi  wowpd gnyphtt JEpupkpnn
Sogqnunmdutpp: Upwbp  Juunwpdlp B gwiulugws Jupgnd, wguhtiptt judwjwlub
hEppuljutm pjudp:

Qugnugdwtt wyt  gopénbitkpp, npntp  twpwnbujws B wnwinupong,  uwlugh
npuigny qukph dogpuunudubip skt Junwpdb] wnnp phpdus wnmuwljnud, mpbdt nputp
Juwd Ghpuwngwsé gnpoénutibphg Ewljutnpht skt tmwppbipdmd fund Ey qgwwhunnnnh §nnuhg
skt Jhpunyt] quh Jpu stisht mgpbgmpjut yuwndwnny.

E / 26
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Minnnuip

%

0%

0%

0%

Minnnudp

pu

Nunnywd
ghup

np/p

3560

3261

3456

Yonuyhlt
qnpdulhgn

0,333

0,333

0,333

Jupdwluin
Lejwl 1pu
wpdbpp

np/p

3425,50

Puwljupuih
Y wpaun)£upp
npudny

499781

guwhwwn
dwt

wuduwphy
g

03.20
26p.

NMnnbkughw) hudwhiunt Bjudnunp hwpdupldtp Ehinlyu) putwdling.

Innn = Nx Sx 12, npunkn

Inne - ynnbuighw] hwdwhiunt Bjudnunt B (mwupklut),
N - qupdujumpjutt wpdtptu L 1pd dwljipbuh hwyduplnd,

S - @nyyph dwltptub k
:[’llnm = 5 997 365

Ppuljwt hwdywjuwnt Bjudwunh (Iypwey) hwodur

Ppuwt  bhwdwpuntt Ejudmwnbbtpp  hwoybim  hwdwp  hwydh B wneibp
wuwpuumpnutpp b syfwupdwt phuipp dwpdwumput oniljugh niumd-
twuhpmpitutpp b phbjpnpuljut gopbwijuwympinitittph hbn wighugyus

hunphppugnipjniiitiph - wpympubpp gnyg kbt wwwhu, np Jupdwuljumpjut hwtdingng
wlownd gmptph wwpuwympnp dhohtugqus Jupnn b Juqul] wetduqt bl wdhu
Zhnbwpwp phppintubmput gnpswljhgp 0,92:

Inpwy =5 997 365 x 0,92 =5 517 576

Oniwn gnpbuwniujut Ejudwn hwoyunly:

O9mu gnpbuntwljut Ejudmun - hpuwluwt hwdwpwet Ejudmnt B wjuqtgdus
owhwgnpsuwt b Junwjupdwb Swpubkph swthbpm], wnwbg hwolh wnbm thnjuunm
Uhongutiph gqény Jdwpmutukpp }I/uldnpmhqmgbnh hwnjugmdutpp:

7 s
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Cwhwgnpédwt  dwhwubp - wlowpd qmyph  gnpdwntwljut  whunwibjhnput
wwhywidwt bhwdwp wtbhpwdton swpuukptt L, npntp wwywhnymd Eu wnunbiughuyg
hudwpiunt Ejudnh wnnwugmdp:

Qnmpnit ntukt swhwgnpddwt Epkp hhdtwljut Swhiubkp

w) hwunwwnnmt Swpwubkp' gnypwhwplh, hnnh hwplh, wywhnjugpujut b wy
huuwnwunmt Jdwpndubph hbn juydws dSwhuukpt B, npnup jupdws skt wbpwpd
gnuyph swhwgnpduwt swipupkntjuénipintthg,

j9) thnthnpuwljuty dwuubkp’ nUm iy, wwhywinm pjul, uwtdwpplu,
wnpwhwimput b wy thohnpwlwb Jdwpmdubph b hwpltph hbn juudws swhaubpt
L, npnup Jupojuws kb wpwpd gmyph pwhwgnpsdwt swtpupbkntwdnipinihg,

¢) YEpulubquiwt swputp (uhnunwyhtt dhongukp)® wbowpd gnuyph wnunbkuwlub
uiph pupwgpmd  wwuhph, uvwbhnwpulut nbkbhugh,  JEpbpulh,  tkppht fud
wpuuwpht pupwghl hwpnupdwb b wy] wpwbdhtt wpuqudwy wnwppph thnjowphidwi
Jud pupbjududwt htn juydws swhukpt b,

1) junwjupdwt Swhiubkp' wpwbdhtt Swhukp Eb, npnp mnnjus ko Jupswjuquh
woliwnnuwjupdh wywhnduupn b junwjupdwt htn juwdws wy) gnpsunmypubphte

Cwhwgnpsdwt b junwjupdui hpuljut hwdwhiwnt 975 879
dwijuubin Eljudwnh 5%
hpujutt hwdwhiwnt
h 1758
Bludwnwghtt huply Kl 10% 55
Qmu gnpéwniwljut Ejudmun 4 689 939

Quiw hinughquighunh gnpdui huioyun

Huyghinuhqughugh. grpdwlhgp innlnuwunpoyp £ npp Yhpunynud £ wibpuipd: gmyph
omuwyuwljmtt wpdipp npoobijhu wbpwpd gnyphg wwpkluwt  Jupduspny  uwnwgyng
wwywqu  tjudnuntbtph bhnupp  pipwghy wpdbph Jhpusdwt tyuunwlng:
Guuy hinwhqughwyh gnpswijhgtt hp dke tbpurmd b juuyhwnwihg vnwgjus Ejudninp b
Juyhwnwh Jipunwupdp: Cun npoud.

Jwuhnwihg uvnwgus kjudninp thpyinnh npudwljul dhongubkph oginugnpéduh
nhiwg Jgwplnn nnlpuwsuht b juupguws skpgpmuadubph nblpkn dudwiualjudhengh b
nhuljiph gqnpéntiutinh htw,

Jww hwnugh JEpunupdp’ dkpyplus wyqpiuluit gmdwph Jipugupdu b
Quyhinwihqughuih gnpsulhgn npngynud k.
w) Yhpmswlut’ Yndmpunjy] jupmgiub bywbulyn,
p) omuyuljutt nwguwi Epunpughuyh Enuiwulnd,
q) hhunphpuyhi- th pypuw qln}ﬁ/umm Juyhwnuwih ogunugnpsdwmt Enwtwlny:
V4 31
YA --le—“*}‘\_
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wpyniuputiph k hwigkgimd somjuyh jpinugdwt Enutalyp:
Uwnnpl thpuyugjus E hinwgnunygnn tnwpuwspmd dbp Ynndhg npuyjiu Judwnph hwdwp

Jipguwd  plwlpupubitpp

npytiu

Jupdwuljumpjut

qouph  pniljuyululs - wpdtiph
dudwimly  Juwpwnwihqughwih  gnpdwlgh  wnwky

hpunbtuujuu

gnpswpptbtph  YEpupkpuy

opptjukp” hwsh wpbibim] wpwohll wymuwlmy Yhpundqws qnpsulhgbpp: Uouism]
bpuuitugud £ jwrwpwnuhqughugh gnpdwlgh hupquiplyp:

£. Bphwt, Upwplhhp £. Gphwb, Upwpyhp | L. Bplhwb, Upwplhhp
Ulpwpd qnijph huugki hwdwjlip, L. Ungniigh | hwdwjup, L. Unnugh | hwdwjlp, L. Ungniigh
thnnng thnnng thnnng
q 4 n https://www.list.am/it | https://www.list.am/ | https://www.list.am/
wpAwljumepyul wewgwplh wduwwphyn | %o ) 23383554910 sre= | item/2305198221d s | item/2281188171d s
U wnpynipp 2 re=2 re=2
Uwljtptup 110 107 122
Cunundbup uduunjwipd 390 000 380 000 430000
1 pd wnluunjupdp 3545.,5 3551,4 3524.6
NMnntughuy hunfwhumt Bjundn n 4680000 4560000 5160000
Nuwpuynipy b sywpmdubp 8% 8% 8%
Ppujut hadwhiurt Ejundnin 4305600 4195200 4747200
Owjuutp, wuwhmuwnughtt dnim b 15% 15% 15%
Eyundinug ht huiply
Omu gnpsumtuljutt Ejudmwn (I) 3961152 3859584 4367424
Ulpwpd qmijph omjugujutt wipdtpp (V) 109 448 900 104919 980 120771 200
Yughwug hqughugh gnpswiljhgp (R)=(I/V) 0,03619 0,03679 0,03616
ughtinuy hqughuyh- gnpduihgp
hupquplus smjuyujutt gl 0,03638
Ubgormmy

dbpp  hwoqupdus  Bjuljtunught wifuyubph  wuydwitbpmd  quwhwndwt Bupulju

puwljuputh  omlijuwjuluwt  wpdbpp,

thuunmuntbph  juypnwhqughugh - dkpnnh - Yh-

pundudp quuhwndwh junwpduh dudwiuluhunush gpupjudp juqimd b

V=T/R =4 689 939 /0,03638 = 128 915 315 22 ypu:
Uwnwgywd wnnJjuybpnh huiduinpnid

Qnyph quuwhwwndwb pipugpnmd quwhwwnnnh Ynnuhg Yhpundt] B oncjujuljut
wpdbph quuhwwndwt wju nbhypmd pmnp htwpuygnp  dbpnnutpp: Unnpl pEpdus
wnniuwlmu - ukpjuyugyus /hél/&}hulhulmdulh wpniipuipp b Yonwyhtt gnpswiljhgubipp,

JuwhiJué quuhundwt dbpnnh
"/“A' -
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Updtiph pun Pudutdwup Updtpp 22
ZZ Zwmoywuphh Uninbkgnid Yhpunqud JtEpe twljut npudny
Ukpnnuknh wpdbhpmd %
1. Owuuughtt Uninbkgmd -- --
2. | Zudbdwwnwlut dnnbkgmd 125 900 000 50
127 407 657
3. Gludnuinttiph Uninkgmu 128 915 315 50 0

2z L. bpuwt, Upwpyhp U.Unnugh thnnng 8 okup 58 pu. hwugkmd quainnn
puwljuputth smljujuljut wpdtpp, mbnuquimput junwupdut dudwtujuhundusnid
ntubgué wyputpuyhtt Jhwlmud, quuhwngmd £ 127 400 000 (kY hwupnip puwmiynpe
Uhihnt $npu hwipnip hwqup) 22 gpud:

Zupybwnympmiup hhdik) £ pug b dpguliguyhtt omuyujut nyuyjubipht: Zwpy tup
hwdwpmd k), np omuyuljut wpdtphtt Unnwpyuéd Junuwunpuyhtt wpdbpp onipe 2,76
wiquud gudp k pug b dpguljguyht onitjuhg wpunnugnus wndyuukiphg:

14. Gopuljugmpint guwhwwndwd wnwupluyh onjuyuljut wpdtph
Y Epuptpyun
Gtwhwndwb kpluyugdus.

22 L. Gpluwb, Upwphhp U.Upnugh thnnqng 8 okup 58 pu. hwugtmd quninng
puwljuputth smljuyuljut wpdtpp, mnuquimpubt junwupdwt dudwtuljuhwndusnid
ntubgué wyputipughtt Jhwlmud, guuhwngmd £ 127 400 000 (kY hwupnip puwiynp
Uhihnt $npu hwipnip hwqup) 22 gpud:

/y 4 7 7
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16. Umhdwburthwlmudutp b hwnntl] wwjdwbibkp

Uju uwhdwbtwthwlmdutpp b wuwypdwbtbpp hwimhuwimd  Bh unytt hwpdbngmpjut
wlpuljntih dwup:

J Qtwhwnnnp wwnwuppwbtwngmpmit sh jpmd  quwhwnynn  ubthujuimpyub
hpuyntuipttiph  hppudujut tjuwpugnupyut jud ubkthwjubmput  ppudnibputph htwn
wnlsynn wy] hwpgbiph hwdwp: Qwundhpunmh  Yondhg tkpuyugdus  hpudmupubpp
hwunwwnnn hwunwpnpebpp hwdwupdl] G hwjuwunh:

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

J Qtwhwwnnnp gnpsty E npuybiu wijuju junwpng:

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

J Uolumnwtiputiph  qupdwnpmpmip  juwpdws sk quwhwndwt  wpnmuph b
Egpujugnipjutt htwn:

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

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

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

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

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

o Juquyué bhwodbnynmpmip nw dwutugbn  Quwhwwnnnh Jupshp £ qouyph
huwjuwimjut wpdtph Jbipwpbpuw; b sh hwighuwiumd Gpwohuhp, np gqnuypp wqun
omljuynmud JJudwnyh unyt 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 Ywnwjwpupjui 2022 pdulwuih ognunnuph 24-h phy 1355-U npnodundp
huunwwndus wipwupd quyph quuhwndwt wnwtupn:

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

4. 727 punupuwohimpjul twpiupuph 08.12.2009p., N 282-U hpudwing hwunwngus
«Puwlth,  hwuwpulului, U  wpnwungpuut okuptph  wkthjulwt  Jh&wulh
hEunwquimpjut Ukpnpuljut gmgmdutp»-h 118 hwnh wnniuwy 2):

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

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

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