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upgulguihti pnijuynid qwhwnnn opjijnh thnjumbmynd, nph Wwpuquynud ynnutphg
Jnipupuigimpp, hpuqblpfws (huknyg, gnpsnid E npguidnnpki b wpwtg hwplunpuiph:
1) Cnljuywlwult wpdbph wwhiwbndp whnp b dkhbwpwigh’ hwdwdugh htwnlyuy
hujbguljwpguhl ppgwialh’
‘ - «upquplughtt pgpuiwlub Uksnipmnis-p JEkpupkpnd b ogpudwlwb quhl, npp
llmpnrl E Jdwpyl] opijwh hwdwp webnpuwjhtt omiwjuljwh gnpdwpph  dwdwbwly:
u1]u111u1h wpdtipp hmigku £ quihu npybu wpwb hwjwbwluh ghly, npp, pun npeulhn
llununnu[hhph Jupnn £ Adkpp phpyk] omjuynud qwhwwndwh wduwplh ppoipjudp
ont U.l]ull.luﬂl wpdtiph wwhdlwinfwh JUky Enws wuyplwbibphtt hbnbbme ghypnud: Uw
qulﬁﬁumnqh hwdwp dtnp phpynn wpdbpubphg jujugnytl £ b wewyk) swhwykwnp qunpph
hutwp: U wpdbph wwhiwidwt dudwbwl hwpyh skt webynud, dwubwynpuybuy,
qnpoéwpph hwwnnty wwydwbtbtphg bt hwhquuwbptbph htnbwbpny] pwpdpugqus Jud
hotigyws qubipp:
p. «.. npny hwjwbwpwp jhpujubmgytp..» tpynd £ ug thwuwnp, np ghwhwnyng
opjijuph wpdtipp hwinhuwinud t Eupunpju) quuhwinjws wpdtp, wy ns ph jubjunpnoywus
Jul Juw&wnph hpwfuwb ght: Uju hpkuhg tkpluyuginud bt gnpswpph ghtip qwhwindwt
wlnwph ppuipjudp, npnkn hpujutwgynid kb gmljuyulub wpdtiph nvwhdwinfwb Uky knwus
popnp wy] wuydwbbbpp:
¢ «.. ghwhunniwb wluwpyh ppoipyudp...» wpnwhwinmy £ wwhwbe' pun nph wpdkpp
whinp £ quwhwinh §ntljptinn wduwpldh ppoipjudp: Ywupws wyb puth htw, np omjub u
ontjujujut wwypdwttkpp Jupnn Eu thninfugl), wyp dudwbwih hwdwp hwjwbufwb
wpdtpp Jupnn £ oupjuwy k] jud  shudwyunwuppwil]  hpuljwimpyubp:  Updtph
quwhwwniwb wpynitph wpnwgnnud t quuhwndwt wduwplh gpoipjudp ontjugh Jh&wlp
b wupdwbiikpp, wy) ny pk npbk wy] wluwpyh ppoupyudp:
1}. «..pwhwqpghn Ynnukph dhol...» Jkpupkpnud E pwthwigpghre qinppht b udwnnnhie
Cwhwqpghr gunpyt nith qubnt ppyuyundwnibp, puyg nshiyy bpub sh wWwpuwgpnd
nu wil]: Llwb guinpyt uvnhyyws sk qunud unwpk) b vhngws sk guiljugus ght &wpk):
Pugh wy, tw qinudp junwpmy £ gnpskng hudwawgh tukpluyhu onijugh hpnymipnibubph
U wijuljwihpttiph, wy ny ph kphwljuwjuljwi jud hhynpnhl oniljuygh, npntg gnynipjnitp sh
Jupnn gnigunpil] ud jubonbub): Zowpungnp qinpnp sh J&wph onijuyulwihg wykih
pupdp ghtt Ghwhwwnnny opjijnh bbkpiujhu ubhwlijwbwwnbpp tnybwybue wy oot
Alynpnnubiph owppnud t:
Cwhwgpghr qu&wrnnp sh gubjuimyd yupnwunhp Judwek], vnhyjus skt Jqudwnk) b
ny k] yuwnpwuwn EJudwnk) gutjugus quing jud hwuwnuwnt) wyh wpdtpp, npp widju) qwhhb
sh hudwpynud utijuwd]

tjujnul: Cwhwqpghe qudwrnnh ppuywndwep ontjuyuljub
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]r‘LuHmllmd L np pnijuywub wpdtph quny gnpswppp whnp b hpulubmgydh wybyhuh
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onud £ hupimpnyl: Qtwhwnynn opjiljnp onijw £ hwbn]ly wnuwyk] hwpdwp dlny,
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L[hla(nr}p whwnp E1huh wyghuht, npp juwywhndh ombuynid Judwennh hwdwp hwuwtkih
]_ull.[l.uan]h ght: Cnijuynud gmgunpuwt dundjlinh wbnnmpinbp Jupny b wwppbp lhuky
l.lul\ Jws quuthunnn opjunh b pnijujuljul yuplwbbkph wkuwyhg: Uhuy yuplobh uy
p wl whwp £ puwjupup jhth ghwhwnyng opkljnh hwigby onilugh pudupup
puﬂl’ wnipjudp twubwlhgubph npwnpnipyniiip gpu]int hwdwp:
q- «.. nph wupuquynud Ynnquphg jmpupwbynipp, hpuqbijws (huknyg, gnpsmd
nnoulnnpkt ..» tpwhwlmy E wyb Ehpwunpopenitp, np pwhwqpghn qunpyp, wjlyiu by
owhwqpghe Jwdwpnnp, pufuiwbuwywth nbnkjuglus b Judwnnn  opjklu, npu
thuunwgh b wnnkughwy Yhpuedwt pinygphlt b hwnynipintukphl, hisybu bwb oniljuyh
ypdwlh dwuht pun quwhwndwt pipughl wluwplh: ZEknwquynud Eupunpdnud L, nn
tpuwiighg jnipupuwibiginipp hwpkujuwn k oquiugnpdnid hudwywwnuwuwut
ubntjunnipimip’ dqubkng hwubk) hp wbkuwbymbhg gnpdwpph wowyky owthwiybwn
wpdtiph: Uw Jipupbpnud £ quwhwndwh wduwpih gpmipjundp oniduygh h&wljh hwpywplhb,
wj) ny pti hinnwugu dundjEnnid wpnuhwyndws hbnwnupd gunngnipyntbikphb:
L «.b wpwig hwpjunpuiph..» Gpwbwlymd b, np Ynndbphg jnipupwibygniph nitth
qnpdwpph hpujubwmguut gppuyungwnitp, puyg Ynnutphg b ny Ukhp hwplugpdus Jud
unhuws sk gnpswpp Juwnwply:
«Cnjuyuljut wpdkpy hwulugnipniip Kipugpmd £, np qutpp vwhdwignid ko pug b
upgnml  onijuynid, npubn  dwubwulhghbph  odwnjuws  kh gnpokint  wquunipjundp:
Quuhwunny opjntikph pnifub Ywpnn & (hily hiswbu dhowqquyht, wyigbu E minuijub,
npp Jupnn b punjugwé (hul) puquwphy qinppibphg b w&wnnnukphg Gud bk
uwhiwtwhul vwubwlhgitph pubwlny:
Lhyyhnuyhtt wpdbpp qbsihwnyng opjklnh Yud npubg fudph dwu-twy, hwpfughp
ws gnulwiph B Lhjyhguyhtt wipdbpp vwhdwbynud £ oqunybyny
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Lhydhnuyht wpdtph hwpywpynud wmithpwdtown E hwoh wnlby opjijinttiph twbwlwi
Jwdweph  twhwyunpuuntwh - Swhiubpp Ukpunjw) ppuwig hpujubwgduh  hwdwp
qnpénibiinipyut Swipuubpp:
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1) Luumyunpuunului hognud hpujwbwgynud £
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wunnytiph pugnibnwd,
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2) Quunupnpetph twtwfwb nuundwuhpmpyub phipwugpnd huunwpnptph hhdwb
Ypw wihpudtpn £ wwpqk] ghwhwndwb tbpjuyugjus opjunh hpujulwb jupgulhduyp,
husmtiu tub quhwhwwnynn gniyph hhtttwub njjubpp: Fhwhwnminb wpwewnpuiipp whnp
£ wwpuughp  bkpweh  qwhwumfwh  tywnwlp b ghwhwunn  hpuynitiptpp b
uwhiwiuhunudubpp: Stwhwndwb tyunwulp b ghwhwngny hpuynitiph nkuwlp yhnp
E hudwdwjitigyws hukt ghwhwndwb unipyinitph htw:

3) Gwhwniwb ywpwhwghpp Yupynuwd k gpuufnp’ Zwjwuinwbh Zwipuuy knnipeyub
opkiunpnipjulp  vwhiwiws Yupgn] b whwp b wwpmbwlh hbknlw) wgwpowughp
wnknkmpniuubkpp.

w. giwhwunn opjjnh wjutidwh b inyhwjwbwugdwb YEpupkppuy,

p. gtwthwumlwt nhiwg &wph swhh qEpupkppuy,

q. quwhwundw
wnkuwljh, ghwhw b
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1. gtwhwnlwh wnwgwnpwiiph YEpwplipyuy:

Nuwplwbwghpp Yupny E twlb wuwpnibwll]  Zujwunwih Zwlipuy bnnipjui
iunpnipjudp vwhdwb]ws wyy wkntlnipnibbbp:

4) Zpdtuut thnynud hpujwbwgynud &y

w. quwhwwnny opjkijinh mknuqbnud ((nuwtjupnid) (Yup]ws quwhwwninn opjkljunh
uwljhg),

P quwhwindwt hwiwp whhpudbon nbkntjuninipiut hwjwpugpnud, Upwlnmud U

YEpnidmpyniy,

¢ quuhundwt  huwlwywnuupwb uljqpnitipikph, Ununkgmdukph U Ukpnnutph

punpnipniy,

hwu

1. quwhwnnmud® pnpyus dninbguwb (Yud Ununtgnidttinh) Yhpundwdp,

b ipptwliwl  wpymbph  hwpyupluuh byunulny  wwppkp Unuinkgnuditipny
pwnljws wpyniipibph hwdwnpnid,

q- hwptnynipjut juqunid b npudwnpnud:

9. @twhunnyny opjljinh hwlwnnin Wjwpugpnipniip
Cun  quwhwundwlp  wpufungpws  whowpd qnyph  Gjwwndwdp  hpwyniupkph

yhthwlwb  gpubgdwh phy 20022026-07-0102 Jyuyuluth wundkind  wpnwgngjus
ufuitiph giqunnbuwlub bywbwlnipu hnqulwuh dwltpbup juqunud £ 0.37397 hw:

Quunupjws  nbnuqtmppudp  wupqykg, np hoquuwup  hwpp L Zwpulhg

nwpudpikphg nwhlwtwqunyws sk (wewyl) twbpudwub nku unyt hwpytwnynipjutip Yhg
[nuwtljupswljut hwdbpjwsnud):
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Npobmal | Soeughy

Swnuasopwhl Upa: | 07-029-0231-0058
Ualibpbu =>:
Ualpbu <=1
Uinbnd dusdwbady =>:
Uy dwdulealy <=t

npnbidual wpnmobp [Zhpo: Inwdoubnp)

\ Pty Uil Uutipsu Unbnd cwduits

07020023100 373071 1707-202400
£ Tt 2 Snyg t svgnut

gpuwndwl dwbpmdwsl pivenul [2bpn:
Annwdwusp}

Ul - Uncog
Swnuannaghl yon 07-028-0231-005¢
uispss 373071
Uinbnd cushuiady 17-07-2024 09:52.22

12. Ununjt wpyym tun]kwn oqunugnpdmu

Upwyk)] wpymbwybn oquuignpémut oqunwugnpédwh wyh 4ttt k npp dwubwlgh

wnkuwilynithg opjkjnh hwwp uinbndnud E wdkiwpwpdp wpdtpp:
1) [Unwyt) wpgymiufbwn oqunugnpénudp wibwp k (huth $hghuybu htwpunnp (kpk wyy
hwtiquiwtipp wbknht k), dptwbuwwybu hpwgnpskih, hpuwdwpwinpbi ponyunpdus b
hwtiglguh wdktwpwnpdp wpdkpht: Cupughl] oqgunugnpénithg nwppkpyknt ghypnid opjkljnh
wpyniwybn ogunugnpsiwt hyyuwnwlny junwpjws Swhubpp jugnkt wpdbph Ypu:

2) | Shwhwinnn opjkljinh wruk) wppymbun]tn oqunugnpsnudp Juwpnn E jhuk bpw
ukpiujhu jud pupwghly oqumugnpémuip, kpp wjh owwhdw) b oquugnpdynid: Unun]ky
wpnibuybn oqunugnpénidp Jupnn k wnwppkpdb) hp pipwghl] ogunugnpénudhg fund upny
E hpkihg ukpluyugul) juintwlupgqus jhidhnugnnd:

3) | Ftwhwunn opjkjinh wrwk] wppynibujbn oqunugnpdnidp, npp quuwhwwnydby L
wrwbdhy, Jupny b wwpppyl] tpw wounlb] wpynitwkn ogunugnpdmuhg  npubu
opjtjunkph fudph dwu, Epp whwp k hwolh weidh judph pughwinip wpdtph dby tpw
ubpnpuwt swthp:

4) Unun]t) wpnyniiw]kwn oginugnpéduwh nkuwljp npnokip ikpuenid E hknlyup’

w. npngk), ph wpynp quwhwwnynn opkjnh wju juwd wyit oquuugnpsnidp $hahjuuyyku
huwpun]np E, wyuhtiph, hwpiyh juridkh wjh oquuugnpsdw dukpp, npnip dwubwlhghbpp
Jhwdwipku nnoufhw:

p- ppujwpwinptu poygjunplihh yuwhwiep hwpyh weibknt hwdwp wihpwdtow E hwpyh
wrbk] quwhwwnyng oguugnpduwlh guijugws hpujujut vwhdwbwihwulnud
(punuipwohtiwljuly thwynudukp, hbyybu twh hwjwbwlwinipih, np wyy
Ykt hbnmwqunid b wyj):
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¢ oquwugnpéndp bhtwmbuwutiu hpugnpsth nupdutnt wwhwigp hwpyh E wnbnu, PE
nynp quwhunnynn opjkljnh wyptnpwipuyhic oquiwugnpdnudp, npp dhqhfuuyku hwpwynp
E b hpujuwpwinpk  poyjunpkh, Upkph wpmynp  pwdwpup Ejwununbbp  whwyuyhi
Uwutiwljghtt wpwk) pwwn, puils Junwgytp phpwghly oqunugnpédnivhg: Ujn nbypnud whwnp k
hwph wnliky opykljnnh wyptnpuiipughi oquugnpdimh whgtint Swpubpp:

Gnyph jujugnyt b wowk] wpnnibwybn oquuugnpéuwl ywthwihyt L hwinhuwbnd
wpdtiph dkdwgnuip hwpdwp b ubkjudhu, tpjupwdwdtn pwhnyph tnpuwgh b nhuljh
Ukdmpjut nhypmd: Unnpl tkpjuyuglus b wjn YEpmsnipjub wpymbpnud gwhwinngh
iqpuhwhgnudp:

dhgpjuuytiu htwpwnp, opkbunpnpkt pnyjugpkjh b ntntuuybu yunuwhwpdup
nupplipuljutiphg  wowl]  pwhmpwpkpp  hwinghuwbnd  k pupwghl]  oquugnpsutwh

w

—

wnwppkpulyp:
Ppujwpwinpkh Lkpljuynudu
Oquugnpéuwb knubulp Fnyjunpjwud hlimna g oquugapbinn

Zmuwpululub 2 2 -

Jurniguuyunnnid
Fuwlkh nkph junnignid- X v X

wnbwdkpd

Fniquninbuwljubh v v v
Upnuppuljui/yuwhbunught x v X

13. Fhwhunndwb Unnkgmuubph (Ukpngutph) piunpnipgniin
Ulipuipd gniyph quwhwiniwh nuuwlub Uninkgndukpt k.

w) hwdbdwnulju Unintignul

p) dwhiuwghtt Uninkgnid

q) tjudinught Unntignud

Zulkdwnuut Uninbkgnud

zZudtiunuljut Uninkguwt Yhpundwh phwpmd wpdpp npnoynud k guwhuwwnnn opykljinp
inyiuwfub jud hunfwnpbih (Wobwnhy) opjkntkph htwn hwdbdwnkiny, npnbg hwdwp
wnljw t qukph Jkpuplpju) nbkntjungnipma

ZudEdwnwjub Uninkgnudp tkpunnid £ hknlyjug Ukpnnubkpp’

Zudwnplijh gnpdwpputiph Ukpny

Zufwinfwt hwtpughtt pijipmpnibitph hwdbdwnwlwh Ukpny

Pubh np quwhwuniwt Ukpluyuglws qnuypp  whpwpd qnuyp E nwunh Yhpunynud k
hudidunwljub gnpdwpplk pInp:

Qawhuwuing 14
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Zufwnplh qnpdwippubtph Ukpnygp, npp twb hwjnth £ npybtu §nnunpnohs qnpswpplbph
Utipnn, wpdbpp npnplpme  hywinwyny oquugnpsynul £ tnyhwlut jud hwidwgpbih
opjijiniiph htwn juwywsé qnpswpplitiph Jkpwpbpyuy wnbknkjuwnynipniip:

Zudunplih  gnpdwppubph  Ukpnph  hhdbwlwh thnybkpl BW' npnoly hwUbdunnipjui
Uhwynpukpp, npnlip oquimgnpdynud ki huwdwyunuupiwb pnijugh dwubayhgibph Ynquihg,
Uwutuynpuy ku.

w. | npnlp hwdldunnipyutt hwynpikpp, npnlp oguugnpéynid kh hudwyuwunwujuwh
ontjuynud vwubwlhgutiph Ynnuhg,

P npnotp hudwwwnwuhwh hunfwnplih gnpdwppbpp b hwpjuplk) wyny qnpdwpplbph
hhttwlwt giwhwndwh suthwithputpp,

¢ Juunwpty hundfwnpbih opjkjunutph b gbwhwunnn opjknikph npuljuljui b pubwlulwh
wlwinipibtiph &t wwpphpmpmibiiph htnbnqulub hudbdwwnwlub  JEpnidnipnih,
npnup oquugnpdynd ki hwdwuyywnwupiub pnijuyh dwubwlhgubph nnuhg,

1. lﬁmmmphl wihpudtipn &qpuunudubp, kpk wynuyhuhp Jub, qghwhwndwi gniguithoubipnud,
npytugh wpnwgnyh quwhwwngnn opjjinh b hwdwnpkh opjkunikph wnwpphpnipnibibpp,
huwplty opjiljnh gwhwinlw hundwp £9qpunnfwd gniguithpikiph hpwnnud,

q- |tpt oquugnpdk] Eu quwhwwindwh Uh pwbh gniguwihpubp, unwugyus  wpdhph
gnigutihputiph hwlwdwyutignudp :

Zidlp  pugmibkny  gkpnhhpjuyp’  qwhwinnh mbh  pudwupup puwiulnipjunlp
wpdwiwhunjun nknkjunynpniy, npp wewkjugnyiu wpnwugnnud b pugwhwjnnd L
qnpéntitkpp npnbg wqpkgmpulp wijuy whpwpd gnyph Judwnpp pug dpgulgughi
ontjuynudl - wpwll]  hwjwtwjwt k, nmunh  hwdbdwnwui  dnnkgdwh Jhpwnnidp

u]

quuhwunn whpwpd gnyph ubthwwimipubt hpwyniiph snijuwymlub wipdlipp npnpknt
hwtfwp hhdtwynpyws k:
Cludwnught dninbignud
Bludnught Unnkgdwt pppwhwlubpnud ghwhwimiwb wpnynitipbkph wnwguwb huwilwp

Yhpunynud kb nupplp Ukpnnukp, npnig pinhwipmpmniip juywbnd E apubnd, np wpdtipp
npnpynud £ thwuwnmgh jud jubjuwnbuyng Bjudnuntph Jpu, npnbp winwbnd b Jud
Jupnn £ unwbtw] hpudnibiph ubthwwbwntpp :

Chunfnwhtt Unnbkgnudp wpudugpmud | wpdbph gnighy wyuqu npudwlut hnupkpp
infuwltipytiny pinhwinip pipwghly wpdtph: Giudnughl Uninkguwudp wpdtpp npnoynud k
quwhwunjnny  opjjnmh  Ejwudwnwpbkpmpjunlp, ppuwlwh hnuph G dwijuuknh
futwynnmpyniiukph wipdtph hhdwb Ypu:

Bludunuhtt Uninkgdwb jup gqnyt hhiptt £ hwighuwinid b uyb, np Wkpgpnnukpp
wlbjumud Eu pwhnyp” hpklug ubkpypnudbphg, b np wlub Ejudnunp whnp E
wiptnwugnih uipnp Eupunpu) dwupquyp:

15
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Opytu Juunb, tkpyponbbpp whbugl) bu thnjuhuinmgnud dhuyh hwdwupgus nhuljh
hurlwp (bl hwyinth & npybu «onijuyului phulpy jud «snhytpuhbhljugyus nhulp»):
Blulnwght Uninkgdwt dkpnnutpp thwunwugh hhdws wwwqu jpudwljub hnuptph
qn‘thuphhph nhulnnuninpuiwip (hnpwlbpyuwin) phpwghy wpdbph: Tpwtp ppudwlwb
hnuptph nhulntunuynpuiwh dkpnnh wuppkpulikph b

r}pr.ulhullulh hnupbph nhuljntnwynpiwb Ukpny (+2%)

120} dbkpnnh hwdwdwyi Juithiuunbuyny gpudwlwb hnupp ghulntnwynpynud | hwljunwy
numupjudp (wywquyhg b) dhiy ghuwhwndwt wluwphdp, npp wpyniipnd pny) £ wwjhu
unwb) gbwhwuinnn opjljnh plipwghy wpdtpp:

120 Ukpnnh hhdtwlwh thoybph b

w. pun qhwhwunynn opjijnh b gpu qhwhwndwh wpwbdtwhwnlnipmnibbtphg jugws
npudwlwt hnuph wpwyk) hwplwp wkuwh piinpnipymd,

pypudwlui hnupph juihiwnbudwh weul owwnhtw) Ynhpkn dudwijuhwwnyush
npnonid,

q.uidpnno dmdmhmhmhmmt{m&h hudwp  gpudwlwb  hnupkph  jubjwnbudwub
tw iy uinpuunnd,

popnpwd  jubjunbugng  dudjnh  Jipgnid dhwgnprughb wipdliph  npnodwl
wihpwdbpnnpyut  phunwpymy, wjinthbnl, hwpyh  webkng quwhwnyny opjkjunh
punmpugptpp, hudwywinwupiwb wkpdhtwpught wpdtph npnonud,

L. thuljntnnunynpuw npoypwswthh npnpnud,

q- |ghulninuinpuut gpoypwswthh  Yhpuenudp jutwnbung  wyuqu npudwljui
hnupbph Wjuundundp withpudtpnnipyub gypnmu hwpyh wekiny wkpdhtwpuyht wpdtpp:
Thuyninufnpuwt ppnypwswithp whwp Eowpnwgnh ny dhugh gpudwlub uUhongh
dutiwbwljuinp wpdbpp, wy twh wyb phulbpp, npnbp Juuygws ki opjkup wujuqu
pwhwgnpsuwt b npudwlwt hnuptph mbkuwh htw:

Thulnnunjnpuwt npnypwswhbph pgninfwh jud hwpqupllwi wwpus]ws Utipnnubkpp
htnlyuy b ko'

w. Huyhwnwih qhugnyugdut dngk) (CAPM),

p. Juyhwnwh tjundudp vheht Yondus swpukp (WACC) ,

¢npuwplynn jud vinwgyws npnypwswithtph b Ejudnwpkpnipjub hwpwpkpulgnipynd,

1. Unuinijjunpy] dkpny

Bludnh juyhunwihqughugh dkpny

Bludnh juwyhwnwihqughuwih ghpnyp hhdbwjwind Yhpunynd £ bpp welw k Ejudinh
Juynit w&h mhdwbp quuhwniwt wluwph gpnipjudp, wju ghypnd Juphp shu

Qawhuninng
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uwhiwil) §nuptin juihunbuiwt dudwiuwhundws, b wtpdhtwuyhtt wpdtpp Jupng

E sunuyl) npybu wpdbph npnyuwi thwy hhup:

Guuwhwnnnt  ymbh  ufjuy  nwpudwopewtnud gnuuunbnbuwlut  whwlnippub
demuhph Jupdwlumput  Jpupbpu)  wpdwbwhw]unn wnbknkjuwwnynipnl,

hhmhmpmp tyuinughtt Uninkguwt  Yhpwenuip  Yupny t o phphy ny  hpunbuwluh

u1p mbpbbkph: Zwoyh webln] wyy hwhquudwbpp' quwhwwnnnh Jupshpny Ehwdnughi

Unintgdwb  fhpuenidp  quwhundwb  thpluyuglus wlpwpd qnuph  ubthwlwbnipui

hpunitiph pnijwywwit wpdtph npnodwi hudwp hhdtu]npqus sk:

Ouijuuuyhtt Uninkgnid

Um‘luum]hh Ununbguwh hhupnid phjwé E uyh ulqpmibipp, pun npp qunpnp qhwhwwyny
opjijh hunlwip sh J&wph wnltjht, pub hwjwuwp oquujuwpnipjudp opjijnh dknp pipknt
ntypnud, 1hth qu quiwb jud jupmgdwl dhengny, qnpdplpwugn pupnugunn gnpénbbkph
puguljuynt pjundp’ withuplh dunfwbwl, wihwpdwpnipnit, phuy jud wy gnpoéntiitip: Uju
Uninbgnulp htwpwynp £ qupdind vnwbwy wpdbp opykljnh wpdtpp thnpuwphudwb Jud
Jipupnugmint phpwghy swhubph npnpuwb thengny b $hqhiulwi dwpjudnipjul nu
htigdwt pninp nbkuwutiph Yhpundwdp:

Cughwinip wndwdp, welw k swiubiph dnnkguwi kpkp dkpny.

w. dwuubiph hnpowphtdwt Ukpnn wpnugninud £ hunfwpdtp oquiujupmpudp tlwiwnhy
Juh nntinduwh swhiutiph hwpgupuwb thongny npnpny wipdlipp,

dwubph Jhpwpnugpdwt Jkpnn wpunugninud £ opjijnh  &ogphnn fwbwlh

(
hnp): /
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Uuwpjwdnipjut htiw  Juyyws &2qpunidbpp  unynpupwp phunwpynud B htwnlyuy
wkuwlubph  hwdwp, npnbp nigpmudihp Jud dogpuinufubp  Juwwwpbjhu Yupnn  bi
htiinwquinud pudwin]t) Ehpuntuwutph.

w. dhqhjuljmb dwpwsnipmiy’ quuhunninn opjkljnh Yud npw pununphsikph $hqhjuljut
Uwpwdnipjult yuwwndwneny]  oguniwljwpnipjub gubljmgws Ynpniuw, npb wowewghy k
oquuugnpsuwb htiwnbwipny b wmwuphphg,

p- dnilijghniiy dwpyusdnipnih’ quuhwnyny opjklinh whwpmynibw]knnipjut htiinlwutipny
umkugmgulb oqnnujupnmput guhljugws Ynpniun, hudbkdwwnws npuw thnjuwphdwb hb,
puswhuhp Eu twpiugsunudp, nkpthjulub pumpwuqgpkpt nu nkbnnghwyh htwgus 1hukp,
¢ wpuwpht jud ninbuwlub dwyjusnipmnii’ quuhunnyny opjkljnh tjuwndudp wpnwphi
huwdwpyny  winbuwjut  jwd  nbqujwb yujUwttph  hEknbwipn]  wpwewgus
oquiwfupnipyub  gublfjugwsd Ynpnuwn: Uju nbuwlh Uwpywdnipniip Juipnn E jhuky
dutlwbwunp jud Vynwjuic

14. Znnulwuh pniljujuljut wpdtph npnonid

Zuflidwmnuljut Unnbgdwb  Yhpundwh  hwdwp quwhwunnn  opjijnhtt npyku
hutfminfwh b hwdwnplijh whpwpd qnyp plunpyl b ujju] nwpwspnid quiiyng b wqun
enijuymd Juwdwnwhwiws  hnnudwubpp:  Sknkjunynipub wnpnip b hwimhuwgh)
hwpwlhg nwpwspmyu Judwnyny hnquudwubph ufjujbtpp, b hulwgubgughtt juypkpp,
npuhtin qintnjus b wquun omiuynud Juunwhwigws b Jupdwljunipjut hwinws
hnnuilwutiph wdpujikpp: Shwhwudwb opjknh ontjuyuljwt wipdtpp, 1pd dwlbkpkuh
hwpqupln],  uwnwgdl) E &gpuiub  Epubwlng: Sogqpuanid’ Uwphdunhjuljwh
qnponnmipnil, npnid hwpyuplynud  ghwhwingnn b hunftdwwnynn opjnliiph wpdtpukph
wwppkpnipiniip’ wujlwbuynpyws  hwdbdwnmpjub Ynbypkn wwpph wqnkgnipjudp:
2ulilunmpyul iwpp” wpupd qnuph opjijnh jud npu Juwéwnph gnpdupph punipwiqnhsg,
npp dwunpnud - Juwdwnph  ghtip  (Jud  wowowghnid  qith thnthnjumpnit):  Pnpnp
&oqpunulutipp  Yhpwreylkp i hbnljw)  uyqpniupny huwdbdwwnynn  opjijnhg pkwh
quuwthwwnnn opyijun:

Z,
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Zudbiunwlwb wjjuyibph wkyugpoipmip

Zulbuunwlwb ngjuy il

Zudbdunnnippub Quipdwl | Shwhunnyng
Ubuyng opkljin Nel Uliung opjljin Ne2 Ubuyng opjiljin Ne3 | Ubuyng opjkljnn Ned
mmp;’;m hainpp oy inq opjkly inq opjkl 1nq opykly 1nq opskly
Zuugh li.; 11[‘::;1; Smnitth hunfuybip Snymih hunfuwyiip Sm|niih hunfuyhp Snynilih hunduyip
https://www.listam https://www.list.am https://www listam https://www.list.am
S ptunim b [item /22009876 [item/23119270 fitem /23081432 fitem /22555205
wmpmpp 21d_sre=10 21d_sre=10 21d_sre=10 21d sre=2
Juw&wnph fund /
wd 18 129 000 11 330 000 18 129 000 10 575 000
wowgwiplh ghiip & / f7
Uuilpbu 39 7 1000 800 800 500
/V Vs
Qhuthunnng / 19
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Uane

HQwdwnph Jud
u 18129 14163 22661
wnwgwpljh ghtip nn/p 66 21150
02.2026p. 02.2026p. 02.2026p. 02.2026p.
| Kwljh,
EZLZ f;;; :ujlquﬁmlﬁag h hwjnwpupnpniip hwjnwpupnipnibp hwjnwpwpmpniip hwjnwpwpnipniip
L L{wﬁmrpl;mlduwplul: wbnunpt k wknunpy £ uknunpyt £ wbnunpyty b
’ 01.2025p. 11.2025p. 11.2025p. 06.2025p.
Munnnudp % -10% -10% -10% -10%
Nunnuip npud -1813 -1416 -2266 -2115
Nunywy ghtip np/pd 16316 12746 20395 19035
Shypwht
hpwniupubpl nu
uwhdwwhwlnudubpp
(w)n pynud quwhwinynnp bfwh | quwhwinynph biwb | quwhwnynnh bdwh quuwhunnynnh bdwh
hpwynipukph b
oquntugnpauwl
uljwwindunip)
Nunnnudp % 0% 0% 0% 0%
Nunnnudp npud 0 0 0 0
Ninnywd ghlip np/pd 16316 12746 20395 19035
hnquunkupp,
ghuthurpdigUvRED, unyhwinfwb unyhwinfwih unybwinfwh unybwinfwb
nnnquwl oph
wnljtujnipniip
Nunnnudp % 0% 0% 0% 0%
Munnnudy npud 0 0 0 0
NMunnyuwis|qhup np/pd 16316 12746 20395 19035
hnnunfwuh swhkpp
(Uwlybpliy, pujunipnit, 3739,7 1000 800 800 500
tplwipnipgnil)
Nunnudp % -5% -6% -6% -6%
Nunnudp npuy -816 =765 -1224 -1142
Munyws|ghlp np/pd 15500 11981 19171 17893
hnpunfwup
Eppuiswthwljub lll:'lzl'l"[:lnu i nunublnh nunublynih nunublyjnil nunublnih
puquuiblyn
Jurpnigwsp
Munnudp % -5% -5% -5% -5%
Nunnudp npud =775 -599 -959 -895
Nunyud|ghtp np/pu 14725 11382 18213 16998
nbnunpnipinip,
hnnuqwhwundwb Ly Ly Ly Ly Ly
2pguibip
Munnnuip % 0% 0% 0% 0%
Nunnuip npud 0 0 0 0
Nunywsightip np/pd 14725 11382 18213 16998
phlipnipniup,
pwppwpnunnipnitip htpp iR hitpe R hupp
Nupnnudp % = 2”7 0% 0% 0% 0%
Nunnudp npud / / e 0 0 0 0
Nunyws ghup q}/// 14725 11382 18213 16998
(= <
Qhwhunnng W 20
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wpwhuynpuwjhb
hwhgnygukph

wnlynuenetip wnlu k, wnlju k, wnljw k, wnlu k, wnlu k,

Uwnglijhnipiniip
Nunnnudp % 0% 0% 0% 0%
Nunnudp npuyd 0 0 0 0
Nunnywy ghtip np/pu 14725 11382 18213 16998

plippwnynipinibip tnybwinfwb unybwinfwbh unyhwinfwb Unybhwinfwb
Ounnuup % 0% 0% 0% 0%
Nunnudp npud 0 0 0 0
Ounyuws ghip np/pu 14725 11382 18213 16998

gnupuintnbuwljub
Upwlwlnipjub hnnkph
wpdbiph {pw wqnnn wy
qnpadnulikp
Nunnudp % 0% 0% 0% 0%
Nunnnudp npud 0 0 0 0
Nunywd|ghtip np/pd 14725 11382 18213 16998
Ypnwyht gnpdwlihgp 0,250 0,250 0,250 0,250
CTnijuwjwljub wpdtipp np/pd 15 329,70
Unpdtipp 22 npudny] 57 328 463
22 Ununuyph dwpgh Lwhph hunfuybiph Qnmith gnignud quiynn wbpwpd qnyph
Ujumfundp - hpuynmbpbbph  whnwliuh gpubgdut phy  20022026-07-0102 Jyuyuluih

ujuw
(b

Yyuquh 34 398 000 (kpkunitynpu vhihni kpkp hwpynip hitbuniimpe hwquip) 22 npund:

Qhuhunng

Z

21

ndkumu wpinugn)yus hnnudwuh pnijuyuluh wpdkpp npugyws juqunud £ 57 330 000
iniyne Uhihnt tpkp hwpnip Epbunih hwqup) 22 gpud, hul ppm 1hyyhnuyhtt wpdtpp
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15. Bgpujugnipini qhwhwindwh wewplugh onitjuyuljuit b hlydhguht
wpdtplibph Ybpwpbpyuy

Guwhwwndwl tpjuyugus.

22 Unnuph dwpgh Lwhph hwidwyiph Qniniih qguupnud quynny wowpd gniph
juumfundp - hpuymtpbbph  whnwjwh  gpubgdub phy 20022026-07-0102 juyuljwih
yuwndkinud wpinwgnijws hnpulwuh snijuyuljwb wndbipp juqunid £ 57 330 000 (hhuntiynp
uhjhnt Epkp hwpjnip bpkunit hwquip) 22 ppud :

P=)

22 Ynnuyph Uwpgh Lwhph hwdwjiph Qniniith gnunud qunbynn whpwpd gnyph
Ujunmiundp - hpuymbpbbph  whnwlwh  gpubgdui phy 20022026-07-0102 jujwyuith
yuwndkinud  wpnwgnpjws  hnqudwuh  (hllhgughi wpdbtpp Juqunud L 34 398 000
(kpkunignpu Uhthnt kpbp hwpymp pttuntinie hwquip) 22 npud:

Qhuwrhunnng % 22
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16. Uwhdwbuthwlnidutp b hwnnly wuydwbikp

Uju vwhdwbwthwlnudibpp b wwydwibkpp hwighuwbnud &t unyb hwpkwnynipyub
wlpwljnkh dwup:

. Guwhwnnnp  wunwuhwbwnynipimit sh Ypnud quwhwwnyny  ubthwjwbnipjui
]111T1[11L11p11hp]1 hpujulwh  tjwpugpnipjut jud ubthwlwmbnipjutt hpuynitipiiph  hkwn
wnlgynn wy) hwpgkph hwdwp: Mwwnghpunnth Ynnuhg ukphuyugqws hpunibpkpp
huunwnng huwunwpnplpp hwtwpyb) ko hwjuwuwnh:

o Fuwhwnnnp yupnwynpymd E ywhywit] ghuhwndub pupwgpnid yywwnyhpunnnth
Ynihg  wnwgluws  Yud  hwplwplubph  Uhongny wwpqupwidws  hubnpuughugh
qunuthnipnihp:

o Quwhwwnnnp qnpsly E npybu whwp junwpng:

. Quwhwwnnnh Ynnuhg Junwpjus niuntdtwuhpnipiniiibpp b Eqpuijugnipynibiitkpp
wdpnnempiudp whljubuluy ke

. Uolnwnnwtpiiph  Jupdwnpmipmibip  Yuu]ws st quiwhwundwlb  wpymbph b
Lqpuljugnipjut htwn:

U Quwhwwnnnh Jupshpp gniyph wpdtph JEpwptpjuy nidh Uke b qghwhwindwb wluwpyh
gpiipjulp:. Ghwhwwnngp  Wunwujwbuwnynipmni sh Ypnud  gnyph wpdtph htwnwqu
Jupnily thnthnjunipynitbiph hwdwp, npnbp Jupng ki h hujn qui wyn wduwpyhg hkwnn,
und]lullull]uﬂl, nhntuwlul, $hqhjuljub gnpéntibikph, twb punupwghwlul opkliugpnipjut
qlnﬁmlump]m'u htinmbwtipny:

. Guwhwinnnhg sh  wwhwioynud  tkpluywig nuuulut  wwnjubtbphtt b ownwyg
Pugunpnipimb ghwhwndwb YEpupbppu), pugurmpudp qunuljui wwnjuh ophtiwmljulb
hpuitipny :

. Guwhunnnp yunwuwbwumnipmit sh Ypnud gnuyph wjt phpnipniiiiph hwdwp,
npnup htupunp sk hwyinbwpbpk) wkunnuyjub qhbntpyundp:

o Guwhunnnp  yunwupwbunympmb  sh - pod NMuwuhpunnith  Ynnuihg
utipljupugqws wnjutiph hunpui hwdwp:

. Clujinuyhtt wuydwiikpp, npnip oqunugnpéyk) ki hwpybunnipjut Uk unnwmgyk) L
hwjwunh wnpmiptikphg, puyg b wyjbybu Suwhwwnngp sh Jupnn ww) hwpnipunnuwing
tpupjup:

o Ququijus  hwpdbnnmpimip nu  dwubwgbn Quwhwwninnh  Yupshp L qnyph
hujuwiwlwt wpdtph JEpupkpjuy b sh hwinhuwbnud tpwouhp, np qnypp wmqun pniljuynid
Yuwdwnh unyt hwpytinynipjub Uk wpnwsyus qniy:

. Shwhuwinnnp wuwnpuun t kpubugl] guhwndwh wprynibiptikpnud jpugnighs npnohs
unjpujtip b hwpn quint ghypnud, ghwhwnnithg htnn Ukjuduyw dwdbunnud:
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17. Oquuuugnpéywd qpujuinipinih
1. 22 opkupp «Ubpwpd gnyph qhwhwundwb gnpémbbmpjut dwuhby, pignijwus
10.12.2021p:

2. 22 Yupwjwpnipjub 2022 pywjwbh ognuwnuh 24-h phy 1355-U  npnpdundp
huuinwnyus whpwpd gqniph ghwhwndwb vnwbnupun:

3. 22 punupuphtinipjub Ynuhwnkh twhuquihh 23.12.2024p. 31-UL hpudwip «GURRNRSYNA,
zbuuuunrnadnA, 4Eeruuvunnhrsdnn, qeruuuuaudnn, Nkatusdnn,
CUILUSLYNM, Urhuulduusdnn, deruebudnn, unrnadnn, Luuidnn uuu
UMUUNLSUGINT  TELLENP B9 ThULNRE3NRULULELE,  QUNNRSIUORLUELD,
chuururugyuu UChUSULLLE P Stuu4auLEre UrgcLh NTNrusquo
8Nkh8uLhTLE D ZUUSUSELNR Bl ZUBUUSULh ZULLUMESNhE8UL
RUNULUTPLNPESUL LVUNULUCE 2008 @IUUULE 20RUIULCE 14-b N 09-U 2LUUULL
NhdC uNrsruo KULUBLNR UUUPL:

\I 4. 22 punupuphtnipjut bwjwpuph 08.12.2009p., N 282-U hpulwing hwunuwun]ws
«Fhwlbh,  hwuwpufuwlwl, b wpnugpulwb  okbpkph  whkbhjulwh  Jh&wlh
htnwqutnipyut Ukpnpuljut gnignuditips-h 118 Jhnh wyniuwy 2):

IS. 2z punupuphtmpjut  bwhpwpuph 15.02.2008p. N 19-U  «Runupuohtuljwb
thwunwpnplph (Spugpuyhtt b fwpnwpuybnwphtwpupuub) duidob wpunwbpibph
wpdtiph hwpyupljdwt jupgp hwunwntint dwuhby hpudwb:

6. 22 pumupuwphtnipjub twhwpupnipnil, 21.08.2001p., phy 69 «Chtwpwpnipjui
hutfwp juemgynn dwdwbwluynp gklpkph b junmgyuspitph twhwhwoyuyhtt inpdkph
hwunuwindw dwupty hpudw:

7. 22 pumupuwphtnipjut twhwpwupnipnih, 21.08.2001p., phy 68 «Chtwpwpului
ulzluulmulhp'uhpb Ypw  Yihtwulwt  wupdwbtbph  wqpgmpmniip hwodh  wnbing
twhiwhwpquyhtt inpudph hwunwndwb dwuhbs hpudwib:

8. 22 lwnwjupnmpjub 22 ubwyubdpkph 2023 pywlwbh N 1615-U  npnomd
«KRUAULUTPLAREBUL ALUGUYUNNRU LPSBLRPU 2NU2UL2NN, UTUSULLLELD B
OUNUSNPE3NPLLENP 8ULUL 2ZUUSUSELNR UUURUL»

9. 122 Junwqupmpjub 19 dwpnp 2015 pyulwbh N 596-U npnomid  «2USUUSULD
ZULLUMESNRE3NRLART YUANRSUNUSUUL LIUSUUNY @NRSLSINRE3NPLLELD
td, USL QUUSUENEEP SCUUUAMUUL YULeL 2ZUUSUSELNR ©Bd 2USUUSULP
2ULLUMGSNRESUL YUNUGUMNRE3UL UR TULL NCNTNRULEL NRJFC UNC8LUO

KULUGLNR UUURUL»:
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