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Cnitjujulut wpdtpp hwydupuyhtt ppudwljut kdnipnit k, npnd hwjubwpwp
Jhpwwtwgytp, gobwhwndwb wduwpyh gpoipjudp, swhwqpghe Ynnukph dhol, pug b
Upguljgujhtt onitjuymid quwhwwnygnn opjijnnh thnjpwbwlnid, nph wwpwquynid Ynndtphg
mipupwtsinipp, hpuqkiws (hukny, gnpénid £ nnowdwnnpbi b wnpwg hwupljunpuph:

1) Cmluyuljwh wpdbph vwhdwbnudp whwnp b dbjuwpuigh hwdwdwyi hbnljug
huybguljupguyhl ppgwiulh

w. «Zwpyupluyhtt gpuduljut dkdnipniir-p Jepupkpnud £ nppudwljut quht, npp
Jupnn Lt Jdwpdbt] opjtjnh hwdwp webwnpujhtt onijujulwut gnpdwpph dwdwbwl:
Cnijuyulut wpdbipp hwunbu £ quihu npybku wpwybl] hwjwiuwlwu ght, npp, pun
nnowdhwn Uljwnuenidubph Jupnng b dkep phpt] onijuynid ghwhwindwi wduwph
npoipjudp  ontjuyujutt wipdtph wwhdwbdwt dbky tnws wuydwbubphtt htnbbino
nhypnid: Uw Jwdwnnnh hwdwp dbknp phpynn wpdbputphg jujwgnyut £ b wnwyby
owhwybtwnp qunpnh hwdwp: Uy wpdbph vwhdwidwi dwudwbwl] hwpydh skt wnuynid,
dwubwynpuwtu, gnpswpph hwwunil] wuwjdwbtbphg b hwbiqudwuputph htwnbwupny
pupdpugyus jud hotgdws qubtpp:

p. «.. npny hwjwbwpwp Jhpulwbwgytp...» tpynd £ wytt hwunp, np guuwhwwnynn
opjijnp  wpdtpp hwinhuwtinmd E Bipwnpu) quwhwwndws wpdbp, wy ny ph
Jujunpnoywé fud Judwnph hpwjwb ghti: Uyt hpkuhg tkipuyugunid E gnpdwpph ghtp
guwhuwndwtt wduwpdh ppoipjudp, npunbtn hpujuwtwugynd B onitjujuljui wpdtph
uvwhdwbdwb vk tnwé pninp wy) wuydwubbpp:

q. «.. goqwhwniwi wduwpdh Hpoippudp...» wpnwhwjnnd £ ywhwbe puwn nph
wndtipp whwp L qguwhwwnyh Ynulptn wduwpdh gpoipjudp: Yuyydws wyjt puth htwn, np
ontjut b onijuyulmt wuydwbubtpp Jupnn G thnthnpjodb, wyp dudwbwlh hwdwp
hwjuwbwljwb wpdtpp Jupnn t ujpwy jhul] jud shudwywnwuuwil] hpujuwtnipjubn:
Updtph quwhwwndwb wpyniipt wpunwugnmd £ quwhwndwt wduwpdh gpnipjudp
onitjuyjh yhdwlp b wuwydwtbbpp, wyy ns pk npbk wy) wduwpyh npnipjudp:

1. «.powhwqgpghn Unndtph dhol..» YEpwpbpnid E owhwqpghn qunppht b
Jwdwnnnh:

Cwhwqpghn qunpnt nith qubmt  pppuwwwndwnubp, puyg nshtiy tpwb  sh
wupuwnpnid pu wik): Ldwb qunppt unhydws sk qumd Juwnwplk] b Jhndws sk
guiljugws ghtit J&wpkp Pwgh wyn, tw qunmdp Juuwpnd E gnpstnd  hudwdwgl
ubpyuyhu onijuyh hpnnnipynibtbph b whbulwihpubph, wy ny pt Ephwluyulub jud
hhynptwnhl oniuyh, npnug gnmipmitp sh jupnn gnigunpyl] jud juijupwnbuyb:
Zuwpunp qunpnp sh Jdwph omjuyuwihg wybkih pupdp ghtt: Ftwhwwnynn opjkljnp
ubpyuyhu ubthwljwtwnbpp tnyuybu wyy «©nitjub» Adbwynpnnubph owppnid k:
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Cwhwqpghr Judwnnnp sh guujutnud ywupunwnhp Judwnt), unhyyuws sk Judwunt)
b ny ] wwwnpwuwn E Judwnt] gmujugus quny jud hwunwnt] vyt wpdtpp, npp wndjuyg
wwhhit sh hwdwpymd jubjudhn onijuynid: Twhwqpghr Judwnnnh pppuwywndwnp
ontjuyujut  wuwydwbubpmd quwhwwnynn optinh Jwdwnpt L pwg onijuynud
wlbtwhwjwiwlwb quny wilwj quhg whiyupdnn smliwyh niuntdtwuhpmpniithg
htwn:

L. «.pwg U dpgulguyhtt onijuynid quwhwwnyny optlinh thnpupwbwynid...»
wowtwlnd E  np  Ynndbkph  dhol  shwmtt  npbk  Ynbulhpbtnn jud  hwwnntl
thnjuhwpwpbpnipniuttp, ophtiwl), dwyp b nnuuwnp pujbpnipnibiubph jud Jupdwwnnih b
Jupdwlwh dhol hwpwpbpnipiniutbpp, npnup Jupnn Eu quh dwljuwppulp nupdubp
onitjuyhti ny punpny Jud 1huk) gipuqwhwnduws: Gupwnpynud E, np ontjuyuljut wpdtph
quny gnpswppp whwnp t hpuwiwgyh wytwhuh Ynndtph dheb, npnip juyws sku nplk
hwpwpbpnipiniutbpny, b Ynndbphg jnipupwitsinipp gnpénd k huptnipnij: Ftwhwwnynn
opjtjup onijw E hwidl) wnwybt] hwpdwp duny, npylugh wwywhnygh ngpu hpugnudp
Atnp phpynn nmwppkpwyutphg jwjwgnyuny, nnowdhwn tjuwnwnnidutpny, snitjujuljut
wnpdbph uvwhdwbdwip hwdwywunwupwt quny: dwdwnph dbpnnp whwp E huh
wjuyhuht, npp Juwwhnygh snijuynid Judwnnnh hwdwp hwuwubh jwjwugnyt gpt:
omluynud  gnigunpuwi dundjbnh wbngmpniip Yupny b owwpphp (hul] Gupaojws
quwhwwnyny opjjnh b sntjuwywlut yuydwutph nwtuwhg: Uhul gquydwit wjt k, np
wjt whwp L pwjwpup (hth quwhwwnynn opjtjnnh hwunby onijuyh pwjwpup
puwtwljnipjudp dwutwhgutph nipwnpnipiniup qpuytint hwdwp:

q- «.. npp wwpuwquynid Ynnubphg mipuwpwiynipp, hpugtljws (hubny, gnpénud L
nnowdwnnpku ...» tywbwlnd £ gyt Eupwnpnipinip, np owhwqpghn qunpnp, wjbybu g
owhwgpghn Jwdwnnnp, pujujubwswth nbkntjugws bt Judwnynn opjkljnnh, npw
thwutnwgh b ynunkighwy hpundwib pinypht b hwnlnipynibtbpht, htisybu twb onijugh
Jhdwljh dwuht pun quuwhwndwb pipughl] wduwpdh: Zbnwquynid Eupungpynud k, np
tpwughg mipwpwignipp  hwydbujuwn  E oguuugnpémid  hwdwwywunwujuwt
wnbntjuwnynipniup’ dqubiny hwutl] hp mbuwtlnithg gnpswupph wnwyt) swhwybn
wpdtph: Uw Jbkpwpbpnud b qiwhwndwt wduwpdh gpoipjudp  onijugh  dhdwlh
hwouplht, wjy; ny pEk  hbtnwqu dwdjbund wpunwhwjndws hEnwngupd
nunnnnipnibbbphb:

k. «.li mnutg hwplunpuiph..» ywbwlnd E, np Ynndtphg jnipwpwsnipt niuh
gnpoéwpph hpwjwiwugdwt ngppuuyuwndwnubp, payg Ynnukphg b ny dkip hwplhunpus
Jud unhwyywsd sk gnpsupp Juwnwpky:
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«Cntjuyuljut wpdtp» hwuljugnipniup Eupwunpnud E, np qutpp vwhdwignud Eu pug
b dpgnitwl onmijuynid, npunbn dwubwlhgubptt odnydwé tu gnpdkint wquunipjudp:
Qtwhwwnynn opjkunnubph onijwt Ywpnn E jhubkp husywbu dhowqquyht, wybwbu
wnbknuljwb, npp Jupnn E punugws 1hubl)] puquuphy qgunppubphg b Judwnnnutphg jud
1htut] vwhdwbwihwl dwutwlhgubph pwbwlny:

6. Futwhwundwb wduwpytpp
Ulpwpd gniph mnuquunipjubt wouwwnwbputpp juwnwpyt) Eu 10.01.25:
Ulpwund gnyph ontjujuljut wpdtpp uwhdwudk) £ 10.01.25:
Ulpwnpd gnyph quwhwwndw hwyybwnynipiniup juquydby £ 07.10.25:

7. Zmoytwnynipjuu dip

Zupybunynipjniup  Juqudl] b wwwdnquliwb 4duny, nith wgnuuluht b
nbkpunujhl Ukjtwpwiinipiniutbp:

8. Ftwhwwndwl wolpwwmwupubph puipwuguljupgp

Qtwhwwndwt wojpwwnwuputph pipwuguljupgp punjugus k htnlyuw) hwenpnuljwb
thnitiphg. twpwywnpuunwlwt thny b hhdtwlwb thny:

1) Lwpowyuinpuunwljub thnynud hpulubugdnud £

w. quwhwwunynny opjtjnnh thwunwpnptph hwjwpwugpnid b nrunidtwuhpnipintl,
wuwwnybkph pugniunud,

p. qtwhwndwt wpwewnpuph duwltpynid b wwjdwbwqgph Yupnid:

2) Quuunwpnptph twptwjut nuntdbwuhpmput pupwugpnid thwuwnwpnptph
hhdwt Jpw wuhpwdbon bt wupql] quuwhwndwbt ukpjuyugdws opjtljnh hpujuluh
Jupgquyhdwlp, htyybu twb qguwhwwnynn gnyph hhdtwljubh wnyjujubpp: Ftwhwndwt
wnwownpuipp whkwnp £ wuwpununhp tkpwrh quwhwndwt tywunwlp b guwhwnynn
hpwyniuputpp b wvwhdwbwhwlndubpp: Ftwhwndwt tywunwlp b quwhwwnyng
hpwyniuph mnbuwlp whwnp Ehudwdwjutgws jhukt guuhwndwb unipjtljnubph htwn:

3) Quwhwindwh wuyjdwiwghpp Yupymd £ gpudnp Zujwunwbh Zwubpuybnmpyub
optuunpnipjudp vwhdwitjws Jupgny b whwp £ wwpnibwlh hbwnbjuw gqupunwughp
wnbnbkinipniuttpp.

w. guwhwwnynn opjijinh mtJudwb b tinywjubwgdwt yepupbpyuy,

p. gbtwhwwndwb nhdwg ydwph swihh ykpwpbpyuy,
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¢. quwhwndwt vnwbinupnitpny vwhduttjws b quuwhwndwdp npnoynn wpdtph
wnbkuwlh, gpwhwwndwt wduwpyh b mwpbpyh yepupkpuyg,

1. gbwhwwndwt wnwownpwuph Ypwpbpyuy:

Nuydwbwghpp Jupny b twl wwpnibwll] Zujuunwih  Zubpuybnnipiut
opktunpnipjudp vwhdwigwsé wy mbnknipniuutp:

4) Zhduwlwb thnynid hpuljubwgynid AT

w. quwhwwnyny opjkjnh wnbnuquiunid (nuwbupnid) (Gupdws quuhwwnynn
opjtljnh wnkuwlhg),

p. quwhwwndwt hwdwp wuhpudbisn nbknbjunympiut hwjuwpugpnid, dowlnid b
Ybpnidnipjni,

¢. guwhuwndwt hwdwwywunwupiwt ulqpnitputinh, dnnbgnidubph b dEpnnukph
puwnpnipnil,

1. gbwhwwnnud® ptnpdws Uninkgdwt (Jud dnnbgnidubnh) Yhpundwdp,

L. JEpotwutt wpmyniiph hwydupuwt tyuwwnwlny wnwppkp dnnbgnidubpny
hwoqyupldws wpyniuputph hwdwnpnid,

q. hwoytwnynipjut juqunid b mpudwnpnud:

9. GQuwhwwnynn opjjinh hmdwnnwn Wjupwugpnipniip
Cun quwhwwndwiup wpudwunpué wbowupd gnyph tjuundwdp hpwyniupubph
whunwlut qpuigdwt phy 2432422 Jujuljuih yuwwndbind wpunwugnus nyjujukph
puwjuduyptph tpwtwlnipjut mbwdtpd hnnudwuh dwltptup juqund £ 0,0755 hw:
Quunupjws wnbknuquunipyudp wywupqytg, np hnnqudwup hwppe L Zwpulhg
wnwpwoépubinhg nvwhdwiwquunguws sk: (Unwydt] dwbpudwut imbu unyjtt hwpdbknygnipjuup
Jhg nruuttjupswjut hwybusnid):

Stnunpnipjut hrlnuIE‘
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10. Unwyt] wpynitiwybwn oqunuugnpénid

Unwybk] wpynibwgbn ogunugnpénidtt oqunnuugnpédwtt wytt dur E, npp dwubimlgh
wnbkuwtlnihg opjijinh hwdwp untnénid £ wdkuwpwpdp wpdtpp:

1) Unwybk] wpynitbwgtin oqunuugnpénidp whwp k thth dhghjuybu htwpwynp (kpk
wn hwbhquuwpp wnbnht k), phttwmbuwygbiu hpugnpstih, hpudwpwiunpbb poyjunpjus b
hwughkguh wdkiwpwpdp wpdbpht: Cupwghll oquwugnpénidhg wwppipybint nhupnid
opjijnp wppynitwdbn  oquugnpsdwt  tywwnwlny Juwwnwpus Swpubpp Juqpkh
wndtph Jpu:

2) Guwhwunynn opjtjinh wpwyt] wpynibwybn ogunugnpénidp Yupnn k jhubk] tpu
ubpyuyhu Jud pupwghl ogunwmgnpénidp, tpp wytt oywnhdw) kE ogunugnpéynid: Unwyby
wpnnibwybn oqgunwugnpénidp jupnn £ wwppbpyl) hp ppwghll ogunugnpénidhg jud
Jwpnn k hpkuhg bEpuyugul] juintwlwpgyuws 1hjyhnugnid:

3) Guwhwwnynn opjijnh wpwyl] wpynitwybn oqunuuugnpénidp, npp quuwhwwnyby k
wnwdhl, Jupny b owwpphpdl) tpu wowdl] wpymbu]bn oquuugnpsnidhg npugku
opityunntph judph dwu, Gpp whwp k hwoygh wetdh fudph punhwinip wpdtph dbe tpu
ubpypuwt swthp:

4) Unun]t) wpmyniiu]bn oqunugnpsdwl wkuwlp npnobp tkpuenid E hnlyugp

w. npnok, ph wpynp quwhwwnynn opjiljnh wju jud wytt ogurnugnpénidp $hghljuybtu
httwpwynn k, wyuhtpl, hwoygh Juntuybh wjt ogqnuugnpsdwin Aukpp, npntp dwutwlhgubpp
Jhwdwpkt npoudhwn:

p- hpwwpwinpbt pnyjunpbhh wwhwiop hwoygh wntubnt hwdwp wuhpwdton k
hwoyh wnll] quwhwunynn optlnh  oguugnpsdwtt  guijugwsd  hpudulut
uwhdwtwthwlnid (punupuwohtiwmljut utwhdwbwthwlndukp, htusytu tule
hwjuwbwljwinipinil, np wyny vwhdwbwhwlnidubpp jthnjdbu hbnwquynud b wyjb):

g. ognnugnpénidp bhtwbuwwybu hpwgnpskih nupdubnt ywhwuep hwpyh E wntnud,
pt wpynp quwhwunny opjkjnp wjpnputipuyhi oguwgnpdnidp, npp phahjuytu
htwpwynp £ b hpwwpwinpttu pnyjuwnpbih, Ypiph wpynp pudupup Ejudnuntbp
nhyuwjhtt dwubwlghtt wnwdb] owwn, pwb junwgybp plpwghll oguwgnpénidhg: Ujn
nbypnid whwp E hwodh wnubk] opljinh wypuunnpuwipwyhtt ogunugnpédwutn whghbjnt
dwuubpn:

Qnyph (wujugnyut b wnpwdbk] wpymbwdbn oguugnpédwl  suthwiho  k
hwunhuwinid wpdbph dbkdwgnidp hwupdwp b pjubjudhwn, Epupudwdljtn swhniyph
unpdwyh b phuljh dkdnipjut nhwypnid: Uwnnplb tkpuyugdws £ wyn JbEpnudnipjut
wpnnitupnid quwhwwnnnh tqpuhwtgnudp:

dhqhljuytu httwpwynp, opkuunpnpkt pnyunpkih b nnbuuytiu
tyuwwnwlwhwpdwp mwppbpulubphg wewdb] pwhnipwpbpp hwinhuwind £ ubplw
ogunuugnpédwt nwuppbpulp:
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Ppujupwtinpkh Lhkphuynudu
Ogquugnpédwt tnuuwyp PFnyunnpjus phi:}upliu 11111? oqu11111111 qn]pb .
Zuuwpuwlulwb
llmnnL;mllllmlljlde x v x
Puuljt h nutph junnignmd v v v
Y niqunbnbuulut X
Upununpuljub/wyyuhbunught X v X

11.@bwhwundwt Uninkgnidutph (Ukpnnutph) ptwnpnipyniip.
Ulpwinpd gniph qutwhwndwt puuwujut Uninkgnidubpt k.

w) hwdbdwmunwljwt dninkgnid

p) Swhiuwghtt Uninbkgnid

¢) Ejudwnuwjhtt Unintkgnid

Zudbdunuljuwt Uninkgnid
Zudbdlwnuwljut Unnbkgdwt Jhpundwt phypmid wpdbipp npnoynid b qhwhwnygnn
opitjup tnyuwut Yuwd hwdwnpbih (Wlwbtwnhy) opjjunutph htwn hwdbkdwwnbny,
npnug hwdwp weuw k qubph Jepupkpu) mtnkjuwnynipniu
Zudbdwnuljui dninkgnudp ikpunmd E hnljwy dipnnbpp
Zudwnpbih gnpdwppubtph dkpny
Zudwidwt hwipwjht puyEpnipniutiph hwdbdwnuljut dbpnn
Lwtth np quwhuwundwt tkpluyugus gnypp wbpwpd gniyyp k, ntunh Yhpundnd L
hwdbdwwnwlwt gnpéswppubph dbpnnp:
Zudwnpbih gnpswipputiph dkpnyp, npp twl hwynth E npytu Ynndunpnohs gnpswpputiph
Ubpnn, wpdbpp npnobnt tyyuwwnwlnyg oquuugnpdynid £ unybwlwbt jud hwdwnpbih
opjtjunutnh htn juwJwsé gnpswuppubtinh JEpwpkpyu nknjuwnynipniip:
Zudwnpbih gnpsuppubph Ukpnngh hpdtwlwi thogbpt B npnokp hwdbdwnmppub
dhwynpubpp, npnup oquugnpéynid Lt hwdwwwwnwupwt onijuwih dwubwlhgutph
nnuhg, dwutwynpuytu.
w. npnot] hwdbdwwnnipjut dhwynpukpp, npntp ogquuugnpéynmid k. hwdwwywwnwupuwt
ontjuynid wuttmljhgubtph Ynnuhg,
p. npnot)] hwdwwywwnwuppwt hwdwnpbih gnpswpputpp b hwydupll) wyn gnpswppubkph
hhdtwljut qowhwwndwb swhwthoubpp,

,,—-1<-7.—:—_ _7\’- 10
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¢. Juuwpl] hwdwnpbih optliwnutph b quwhwwnyny optlunubph npululjuu b
pwtwjulwt tdwiunipjnitubph b wwppbpnipnibtiph hbnbnqujwt hwdbdwnwljut
JbEpnwdnipini, npnp oguugnpéymd G hwdwwwwnwupimt onijuygh dwubwljhgutph
ynnuhg,

1.  Juwuwpk] wbhpwdbon  &Lrgpuuinidubp, bpk  wmuhuhp Jwb, quwhwndwb
gniguithpiipnid, npybkugh wpunwgnyyh quuhwwnynn opkljinh b hwdwnpbjh opjljnutph
wnwppkpnipiniutbipp,

E. gphunwuplty opljinh quwhwndwt hwdwp &ogpunjus gnigmuhoubph Yhpwentd,

q- bpt oquuwugnpédk] L qwhwwndwt dh pwbh gniguuhoubp, unwgwé wpdbph
gniguthpiph hwdwdwjubgnidp :

Zhdp pugnitbnyd  JEpnhhojup’  quwhwwninn  nith pwdwpup pwbwlnipjudp
wnpdwbwhwjwwn mbnkjuwnynipinil, npp wnwybjugnyiu wpnwugnmd b puguwhwynnid
E wytt gnpénttpp npnug wqpbkgnipjudp wnjjuy wbpwpd qnyph Jwdwnpp pug
Upguljgujhtt onitjuynud wnpwyt] hwjwbtwut E, nunh hwdbdwnwuut dnnbkgdwut
Jhpwpnidp qguwhwwnynn wbpwpd gnyph ubthwlwinipjutt hpwyniiph onijuyumfjut
wndtipp npnobknt hwdwp hhdtwynpyws L:

Bludwnught Uninkgnid

Bludwnwjhtt Uninkgdwt sppwttwljubpnid quwhwndwt wpyniupubph vnugdwt hwdwp

Jhpunynid tu wmwppkp dbpnnutp, npnug pughwipmipmniip juywinid £ bpwunwd, np
windbpp npnoynid k thwunwgh fud jutownbuynng tiudninubph ypw, npnip uvnwtnid
E juwd Jupnn E unwbw) hpudniiph ukthwljwbwnbpp

Bludinwhtl Uninkgmup npudwnpmy b wpdbph gnighs wyuqu gpudwljwi hnupkpp
thnjuwlbpytng pughwinip pupwghl wpdtph: Bludwnwhtt dnnbgdwdp wpdbtpp
npnoynid £ quwhwwnynn opjjnp Ejudwnwpbpnipjudp, ppudwljut hnuph jud dwhiukph
htwynnnipnittbph wpdtph hhdwt ypu:

Bludwnuwjhtt dninbgdwt Juplnpugnyt hhdpt £ hwtinhuwtnid £ wyt, np Wkpppnnutpp
wljujunid u owhnyp vnwbw) hpkug ukpgpnudubphg, U np tdwb Bjudninp ywhwnp k
wnpunwgnih ukpppnudubph nhuljh Bupungpyu dwwupnpulp:

Npubu Jubnt, ukpppnnubpp wljulu ) Bu thhnjuhwnnignid dhuyt hwdwljupggws nhuljh
hwdwp (bwb hwynuh £ npybu «ontjuyuljut nhulp» jud «sphytpuhbhljugdus nhulyy):
Bludwnuwjhtt dnnnbkgdwtu dbpnnubpp thwuwnwgh hhdudws th wyuqu gpudwulub
hnuptph gnidwpubph ghulintnnwdnplwinp (hnjpowyipydwip) pupwghy wpdbph: Fpwip
npudwlub hnupbph gphuljnnnwynpdwt Ukpnnh muppbhpuljubpt G

Tpudwlu hnuptph ghuljntnnwynpdwt dkpnn (327)

,,.,<_’_':__ _ 11
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127 Ubpnph hwdwdugh  juwijownbuwlnng gpudwlub hnupp  ghulninu]npdnud k
hwljwpwl ninynipjudp (wwywquyjhg ) dhts guwhwwndwt wduwphyp, npp wpnyniupnid
pnyl kEnwjhu vnwbuwy qowhwwnynn opjkljinh pupwghly wpdtpn:

127 Ukpnnh hhttwlwi thoybph b

w. punn qhwhwwuynn opjiljnh b npw quwhwndwt wnwdtwhwwnlnipiniubphg fupugws

npudwlwt hnuph wnwybk] hwpdwp nkuwlh ptnnpnipntd,

pppudwljut hnuptph Jutthwnbudw wnwyby owwnhuuwy Yntlyptin

dudwtwjuhwwnywsh npnonid,

gudpnne dwdwbwlwhwnydwsh hwdwp ppudwlut hnupbph  juipwnbudwb

twiwywnpuunnd,

naopnpjwus  Juipiwwnbuyny  dwdlfbnh  JEponid  duwgnpnuyhtt wipdtph  npnodwit

wihpwdbonnipjutt nphnnwpynid, wyunthbwnb, hwogh wnubny quuwhwwnynn opjkiwnh

punipwgnpbpp, hwdwwywnwupiwt nkpdhttwyuyht wpdtph npnonud,

E. ghuljnttnuynpuwt gpoypwswthh npnontd,

q- nhuntunwynpdwt ppnypwswthh Jhpwenidp juthiuwnbtuyny wyuqu gpuduljut

hnuptph  Gundwdp wihpudbonnpyut phypnid hwoyh wetbng  nkpdhwjugh

wpdbpp:

Thulnuunwynpdwt gpoypuwswthp whwnp b wpunwugnih ny dhuytt ppudwljut dheongh

dudwtwlwynp wpdbpp, wy twl wyt phuljtpp, npntp Juuwdws kb opjijnnh wwywqu

owhwgnpédw b gpudwlui hnupbph mbuwljh hkw:

Thulnunwynpdwt  npoypwswthtph  pugnitdwtt jud  hwyqupldwt  nwpusdus

Ukpnnubkpp htnljuyl ko

w. Yuwy hwnwih quwgnyugdw dnnk (CAPM),

p. Juwhwunwih tjundwudp dhohtt Yondws swpaubp (WACC) ,

g.nhwnwplyny Jud unwugyud npoipuswthbph b Ejudwnwpbkpnipjut

hwpwpbkpulgnipnil,

1. Unudnijjunhy dkpnn

Bhunfinh juyhnnwhqughwh dkpnn

Blwudwnh juyhwnwihqughwih dbpnnp hhdtwjuwiunid Jhpwnynid E Epp weljw E Ejudnh

Juynitt wdh nbkdybkp b owhnype qguuhwndwt wduwpyh npnipjudp, wju nhypnd juphp

sjuw uwhdwuk) Ynuypin juthuwnbudwt dudwbujuhwngws, b mkpdhttwjuwyhtt wpdtpp

Jwpny kE swnuygt) npybu wpdtph npnodwt vhwlyy hhup:

Qtwhwwnnnt  smth wjju nwpwdwopowinid  hwuwpuwljujui  whwlnipjub

hnnuwdwubph Jupdwlunipjut  JEkpwpbpu;  wpduwtwhwjun  nbknjunynipndd,
o il 12
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htnmbwpwup Ejudwnughtt dnnbgdutt Yhpwenwdp Yupnn b ophpkp ns hpunbuwlut
wpyniuputph: Zwpygh wnubnyg wyn hwiquuwupp® quwhwwnnnh Yupshpny thwdwnught
Uninbgdwt Jhpupnudp quuwhwwndwb thpluyugus wuowupd gniyph ubthwljuwinipjui
hpuyniuph snijuyuljut wipdtph npnodwtt hwdwp hhduwynpguws sk:

Owhiuwghtt Uninkgnid

Owpuuwyhtt Uninkgdwt hhupnid puljwé E wybt uljgpnitipp, pun nph qunpnp quwhwwnyny
opjtjunh hwdwp sh ydwph wybjhty, pwt hwjwuwup ogunuljupnipjuldp opjtjnnh dtnp
piptnt ntwypnud, (hth npu qudwt jud jupnigdut dhongny, gnpépupwugp pupnugung
qnpénbiikph puguljunipjudp withwplh dudwbwl, withwupdwpnipni, phul Jud wy
gnpénuutpn: Uju dninbkgnmdp httwpwynp £ nupdtinid vnwbw) wpdbp opjkjnnh wipdtipp
thnpuouphudutt jud  Jipupununpdut pupwghl swjuubph npnodwtt dhongnd U
dhghjulut dwpquénipjut nt htwgdwt pnnp nbuwlubph Jhpundudp:

Cunhwinip wndwdp, wnljw k dwuubph dninbkgdwb tpkp dbpnn.

w. swubph thnjwphidwl dbpny  wpnugnmd o ohwdwpdbp  oquuuljupnipjundp
tdwtwwnhy opjtjnnh untnddwt Swhuubkph hwydupluwt vhongny npnoynn wpdtpp,

p. dwubph Jhpupnunplwui dbpnn  wpnwugnmd Eoopjkljnh £ogphin idwibwlh
YbEpunbnédwt dwuubkph hwyqupljuwt dhongny npnoynn wpdtpp:

q- pununphswihtt Ukpnn, nph otnphhy hwydupynid E qiwhwin]nn opjkyuh wpdbpp’
opjtjunh wnwtdht pununnphs dwubph wpdtputpp gnidwpbny:

Owuuwyhtt Uninkgnidp wyhwnp E Wkpunh pojnp dwhuubpp, npntp ndju) dwuttwlhgp jupng
Eypky:

Updtph wnwppbpp Jupnn b wappbpyl), jupdws quuwhwwnynng opjtjinh wnkuwlhg b
whwp E tkpunkt ninnujh b wininnujh dwhuukp, npntip ywhwbeynmd Et ghwhwndwt
wduwpyh pgpmpjudp  opjkjwmh thnjpwphtdwt (JEpupuwunpdwt) hwdwp,
dwubunpuygbu

w. pigpulh Swhuubp (ynipkp, wohtwnnid)

p.  whnippulh  Swpoukp  (mpuwbuynpuughtt  Swhuubp,  wbknuppdwbt  Swjuubp,
duwuttwghnuljut  Jdwpubp (bwpwgswiht, poypuynipnit, dupnupuybnwlub,
hpujwpwbwlwi b wyv), wy; Jdwpukp (Uhotnpnuddwpubp b wyt), punphwinip swpaukp,
hwplkp, Phtwbuwljwh swhubp (ophtiw]  wuppuhtt $htwbuwdnpiwb nnlnuitkp) b
Antwpluwnhpwlwb owhniype):

Uwpwoénipjutt hbn juuwdwsd Lrgpunidubtpp unynpwpwp phunwplynud B hknbyuyg
wnbuwlutiph hwdwp, npnup nippnudubp juwd dogpunudubp juwnwpbihu jupnn o
htwnwuqunmud pudwty ) Eupunbuwljubph.
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w. $hghjulml dwoquwsmpmit quwhwwnny opkjnh Ywd npu  pununphsukph
dhghjumt dwrdwoénipjutt wuwndwnny oquuwlwpnipjut guuljugws Ynpniuw, npb
wnwowgt] E oginuugnpédwt hkwmbwtpny b tnwphphg,

p. Pniljghntw)  dwoqudmpimb  quwhwwniny  opjiljnmh  whwpyniiun]bnmppub
hEknbwtpny wpwowgusd oquuljupnipjut guwulwugws Ynpniuwn, hwdbdwwnws npw
thnpowphudwtt hbkwn, htyywhuhp B bwjowgdunudp, wnbkpuhjulwt punipugpbptt nu
wnbkjuininghuyh httwgws 1hubp,

q. wpnupht jud winbuwlui dwpjusnipimb  qhwhunndnn opjkljnh  Gljundwdp
wpunwphtt  hwdwpyny wbnbuwlwt jud wnbquijwt  wygudwbbbph  hEnbwbpny
wnwowgud oqgunuljupnipjut gmuijugusd Ynpnruwn: Uju mkuwljh dwodwoénipiniup Jupnn
Ehtul] dadwtwjuynp jud donwljut

12. Znnudwuh onijujuljut wpdtph npnonid

Zudbdlwnuwljut Unnbkgdwt Jhpundwtt hwdwp quwhwwnynn opkjnhtt npyhu
hwdwudwt b hwdwnpbih wupwpd gnyp ptinpyk) b nyju mwpwspnid qnuydnn b wmqun
ontjuynid Judwnwhwitjwsd hnnudwubpp: Skntjunympiut wnpnip i hwunhuwgl)
hwpwlhg nupwspnid Judwnynn hnnyudwubph wjujutpp, b hwduguuguyhtt juyptpp,
nputn qginbtnjusé bt wquun onijuynid Judwnwhwidws b qupdujunipjut hwus
hnnudwubph wjjujubpp: Ftwhwndwt opjijnh omjuymjun wpdtpp, 1pd dwltptup
hupquplyny, unwugl] E  &ogpuiwt  Epuwiwyn]:  ogpuumud  dwpbdwnhljulul
gnpénnnipnil, npnid hwodupyynid E quwhwwnynny b hwdbdwwnynn opklwntbkph
wpdbpubph nwppbpnipyniip ulul]dulhu‘nlnplhlb hwdbdwinnipyut Ynulpbnn mmwupph
wqptgnipjudp: Zudbdwwnnipyut tmupp wupwpd gnyph opjtjnnh juwd npw Jwdwnph
gnpéwpph punipwqphs, npp Abwynpmd £ Judwnph ghup (Jud wnwewgumd quh
thnthnjunipynil): Pnpnp ogpuinidbpp Yhpwndt) ki htnbywy uygpniiupn] hwudbdwndnn
opjljinhg nkwgh quwhwinynn opjtlun:
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<UrueLUMErshau>>umne

R L Quiwl Fwhunning Utwng opykiljin Nel Utwng opjkljin Ne2 Utwng opykljin Ne3
 nwppkpp Uhunnpp opjkjinp
Enduwnn,
Suugh ﬁmﬂ? Endupn, Upuyh Endupn, Upuyh Endupn, Upuygh
punuuuu punuuwuu punuuwuu
punuduu
Sk https://www.list.am/it | https://www.list.am/it | https://www.list.am/i
nuijunynipy em/228554542Id src= | em/229340682Id src= | tem/22603510?Id src

wli wnpyipn 10 10 =10
Jw&wnph jud

wud 7 650 000 7 650 000 8 420 000
wnwpwinpyh ghtp w
Uwljtptu pu 755 800 800 800
lwdwmp fund np/pd 9563 9563 10525
wnwpwplh ghtp
pun pnljuih
Jh&wlyh, Ju&wnph
wuydwbikph b 10.2025p. 10.2025p. 10.2025p.
Judwnph wduwpyh,
Ninnnudp % -5% -5% -10%
Ninnnudp npud -478 -478 -1053
NinnJws ghup np/pd 9084 9084 9473
Qnypuyhiy
hpurnibpbpt (uyy
pynud
Jurniguuyuwndwin)
E:uh Gty quwhwwunynnh tdwl quwhwwunynnh tdwt quwhwwuynnh wdwlt
np (wyn pinud
hpwyniupubph b
oquugnnpsdwl
uljuundwup)
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0 0 0
NinnJws ghup np/pd 9084 9084 9473
Lyunwuight b Phﬁu hmqu;]phnh’ plwlunjuypbph, puwuuypph, puwujuypbph,
gnpéwntwljui nlil;; L{lﬂ;&fn hnrlulmhup]}‘ puwlth hnrlunnhup]}‘ puwlbtih hnqmmhup]}‘ puwlbih
towtwlnipniup Junn guugunniul Juprnmiguuyundwi Jurnmiguuyundwi Jurniguyundw
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0 0 0
NinnJws ghup np/pd 9084 9084 9473
Ununithjughwubkph mbh
wnljuynipniup b nitth htwpudnpoieinil nitth htwpunpnienil nith htwpudnpmienil
hiwpunpnpynthn huwpwynpnipniu
Minnnuip % 0% 0% 0%
Minnnuip npuu 0 0 0
MnnJuws ghup nn/pd 9084 9084 9473
Qunniguyuwndwi

ukpp
it%ﬁ&?ﬂi %IIUJIEEIL . quwhwwuynnh tdwt quwhwuynnh tdwt quwhwuynnh tdwt
np
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0 0 0
o 16
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<UrueLUMErshau>>umne

Ninmws ghip np/pu 9084 9084 9473
puwl hnnudwup
swthbph (Wwybkpbu,
[wyunipinil,
Epupnipnil, 755 800 800 800
Epypuswthuljui
Qurnigyuwsdp,
Suljuinught duu),
Minnnudp % 5% 5% 5%
Minnnudp npud 454 454 474
Ninnws ghip np/pu 9539 9539 9946
qut;n}gl nipptin nbknunpnipniip nbnunnnipmiip juy, nknunnnipmiip juy, nknunpnipniip Juy,
(qLH 4 lmdqu;]m})’ (wy, nknujuydwi nbknuljuydui nbknujuydui nbknujuydui
ki qpufympymin un] qpufsmpyitip un] qpuufsmpymiiip jun] qpuufsmpynitip jun]
qpuysnipiniip
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0 0 0
NinnJws ghup np/pd 9539 9539 9946
hpnipniup huipp £ huipp k£ huipp k£ huipp k£
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0 0 0
NinnJws ghup np/pd 9539 9539 9946
Spwuynpuwghle
hwiignyygkph dwwnskhnipint
il pyp, tap ] dwngbjhmpiniup quy | dwwnskihnipyniup quy | dwwngkjhnipgniip juy
dwwngkihnipniip
Minnnuip % 0% 0% 0%
Ninnnudp npud 0 0 0
NinnJws ghp np/pd 9539 9539 9946
Znntph wpdtiph Jpm
wqrnn wy|
qnpénbbtp (22
Znnudwubiph
(pugunnipjuddp
gniquunbnbuuljut
wpwhwlnipjub 11-pn gnunph 11-pn gnnph 11-pn gnunp 11-pn gnunp
hnnbpp) b
ohunipnittkph
nuwpwswguwhuwnd
wl (qutifpnt quyph)
gnunhwluinipju
uwhdwbbpp)
Minnnudp % 0% 0% 0%
NMinnnudp npud 0 0 0
NinnJws ghp np/pd 9539 9539 9946
Honuyhl 0,333 0,333 0,333
qnpéwlpgp
Cniljuyuljut
wpdbpp np/pd 9 674,44
Updtpp 22 7 304 200
npuing
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2z Ynunwyph dwpq p. Enupny Upuwyh punpudwu hwugknid quugnn wbpwpd gqniyph
ubthwljwiunipjutt  (ogqnugnpédwt) hpwyniuph gqpubgdwb  phy 2432422  Jluwjyuluith
wuwndkunid  wpunwugnjus  phwlwduypbph  tywbwlnipjut  ptwllkh Jurniguyundwb
hnnuwdwuh wpdbtpn §inpugyws Junpnn k juquty 7 300 000 (jnp Uhjhnt Eptp hwpynip ) 22 npud:

13. Bqpuljmgnipinit guwhwwndwt wnwupuygh sntjuwyjuljub wpdtputph
Jtpwpbpyuy
Quwhwndwt ukpjuyugdws.

22 Ununuyph dwpq p. Enyupy Upwh punudwu hwugknid qunynn wbpwpd gniyph
ubthwluwunipjutt  (ogunuugnpédwtt) hpwyniiph gqpuugdwtt phy 2432422  Jluyuuih
wuwndkunid  wpunwugnjus  phwlwduypbph  tywbwlnipjut  ptwlbh jurniguuyundub
hnnudwuh wpdtpp Jupnn E juqdty 7 300 000 (jnp vhihnt tptp hwpynip ) 22 gpuad:

Zwoybwnynipniup hhdudly £ pug b dpgulguyhtt ontjuyuluwt wifjujubpht: Zupl Eup
hwdwpnid k], np ontjuyujutt wpdtphtt Unnnwpldwé junuuwnpuyhtt wpdtpp onipe 3,34
wiquud gudp E pug b dpgulguihtt onijuyhg wpunwgniws nyjuutphg, hush wuwndwnny
wJwsd wmbntijuwnynipmniup sh wpuwgnyt] wfju) hwydbnynipniunid:  Thwdwdwbwly
qguwhwwndwt hwodtnynipjniip Juqutjhu quwhwwnnp hhdudl] £ 22 junwdupnipjul
24.08.2022p. N 1355-U npnodwitt phy 1 hwybjdwsh «Fuwhwndwt punhwinip uvnnwunupwn» 13-
pn YEkwht b Wquwnh E mubgk, np quwhwwnynn gnypp hpugdbnt b «Zpuyupulught
uwupynipiniutiph dwup» 22 opkuph 30 hnngwésh 2 b 35 hnnJwsh 2 YEnkpny:

,,—-1<-7.—:—_ _7\’- 18
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15. Uwmhdwbunhwynidubp b hwnndy yuydwubbp

Uju vwhdwbwhwlnudubpp b wuydwbtbpp hwughuwinid o unytt hwodbwnynipjui
wpwljunkih dwup:

. Quwhwwnnnp wuwnwupwbwnynipmnit sh jpnud quwhwnynn ubkthwlwinipiut
hpuyniuptibiph hpwjwlwt tjuwpugpnipjut jud ubthwlwinipjut hpwyniupubph htn
wnusynn wy] hwpgbph hwdwp: Mwndhpwnnith  Ynndhg tbpujyugdus hpwyniupubpp
hwuwnwwnnng hwunwpnpbpp hwdwpyt o hwjwuwnh:

J Quwhwwnnnp wwpunwynpymd £ wwhwywil] quwhwndwt phpugpnd
wuuyhpwwunth  Ynndhg uwnwgus Jud hwoduplutph dhongny wwpqupwudus
hudnplwughwjh qununtthnipniun:

J Quwhwwnnnp gnpét) L npybu wijuwje juwnwunpng:

J Qtwhwwnnnh ynnuhg Juunwupdus niuntdbwuhpnipniubpp [t}
Eqpuljugnipniuibpp wdpnnonipjudp wtjuwituwluy Gu:

J Ugjpwwnwuptiph Jupdwnpmpmniip jupdws sk qguwhwwndwt wpyniiph b
Eqpuljugnipjut htwn:

. Quwhwwnnh Jupshpp gnyph wpdbtph Jbpwpbpuw; nidh dby E quwhwndwt
wduwpyh gpoipjudp: Ftwhwnngp  yuunwupwbwnynipnit sh Ypnud  gnyph wpdtph
htnwqu Yupnil] thnthnpnipniuubph hwdwp, npnup Jupnp tu b hwyun qup wyy
wduwpyhg hbwnn, unghwulub, wbnbuwlwb, $hqhjuljwubt gnpénuubph, twlb
punupwughwljw opktunpnipjui thnthnpjunipjut hknbwtpny:

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

. Quwhwwnnyp ywwunwupwbwwnynipnitt sh Ypnud gnyph wyt phpnipniutbtph
hwdwp, npnup httwpuwynp sk hwyntwpkpt] mbkunnujub quunipjudp:

J Quwhwwnnyp wWuwunuwupwiwwnynipmt  sh pnud Mwwndhpwwnnith  Ynnuhg
ubpuyugqus wnyjuukph hunipjut hwdwnp:

o Blulbinwjhtt wuwydwutbpp, npnup oqunugnpéyky ki hwpdbknynipjut ke uinwgyly
bt hwjwuwnh wnpmipubphg, puyg b wjbybu SQtwhwwnnnp sh Jupnp  wnwg
hwpnipunnlnuwiing tpwhihp:

o Juquws hwordbnynipmniup npu dwubmgbn  @twhwwnnnh Jupshp E gnyph
huwjuwtwlwt wpdtph Jbpwpbpuy; b sh hwinhuwunid Epwojuhp, np gqnuypp wquunn
ontjuynid Jywdwniyh uny hwpybknynipjut dbe wpnwsyws quny:

J Quwhwwnnnp wunpwun b Jipubugl] quwhwndwt wpynibpubpnid jpugnighs
npnohs ndjujubip h hwyn qunt npiwypnid, guwhwwnnidhg hinn dkjuduju dudljinnid:
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16. Oqunugnpéyws qpuljmunipni
1. zz opkupp «Ulupwpd gnuyph quuwhwwndwt gnpéniubnipjut dwuhby, punpniidus
10.12.2021p:
2. 22 lJuwnwjupnipjub 2022 pyuluih ognuwnup 24-h phy 1355-U npnodwdp
hwuwnwnywsd wupwnd gnyph quhwhwndw vnwtinupun:
3. 22 punupuohtnmipjut twjuwpuph Ynnuhg 14.01.2008p. phy N 09-U «2Z2 niupwspnud
Junnigynn okuptnh, Junnigqusépubph b shttwpupuwlwut woppwwnwuputph mkuwlutph
wpdtph Junonpugws gnigwuhoubiph dnpnduwsnit hwunwwnbint dwuhty  hpudwip,
qpuigyué 22 wpnwpununnipjut twpuwpupnipjut Ynnuhg 07.04.2008p., whunwlut
gpuugdwt phy 11708117 (wjunithtwn® U3 2009):
4. 27 punupuwohtnipjul twppwpuph 08.12.2009p., N 282-U hpwdwiny hwuwnwwnjuwus
«Puwlbtih, hwuwpwlwlwb, b wpunwppuljub  okupiph  wkthjulwut  Jhdwlh
hEnwquunipjut dkpnpuljut gnignidubp»-h 118 JEnh wnyniuwy 2):
5. 2z punupuwohtnipjut twpupwuph 15.02.2008p. N 19-U  «Runupuohtiwmljul
thwunwpnpbph (pwgpuyht h Swpunupuybtnwphttwpupuljui) Uoujuwt
wojnwnnwuptbph wpdtph hwpdupldwt jupgp hwunwnbint dwuhty hpudw:
6. 2z pwnupuwohunipjult twpiwpwpnipnil, 21.08.2001p., phy 69 «Chuwpwpnipjut
hudwp Jwopnigynn dwdwbuwluiynp skupkph b Jupmigdwéspubph twpowhwrduyht
unputph hwmunundwt dwuhty hpudw:
7. 2z pwnupuohtmpjul bwjiwpwpnipnit, 21.08.2001p., phy 68 «Chuwpwpulwul
wolnwnwbpubph  Jpw  Yihdwjulut  wuwjdwbtbph  wgnpgnmipmpniip hwpdh  wnung
twpiwhwoJuyhtt unpdbiph hwunwndwt fwuhts hpudwh:
8. 2Z Junwyupnipjut 4.06.2020 pYuwlwh N 1023-U « ZZ hnnudwubph (pugunnipjudp
giniuquunbnbuwjut tpwbwlnipjutt hnntph) b shtunipnittitph mwpwdwquuwhwndwb
(qnidbnt Juyph) gnunphwuljuwinipjutt vwhdwbtbpp, vwhdwitubph Ynnpphtwntbpt n
nwpwdwqiwhwndwt gninhujuinipjutt pupnkqutpp vwhdwibn, 22 jundupnipjut
17.04.2003 p. N 470-U, 28.09.1994p. N 462 npnonudubpt nidp Ynpgpud dwbwskint b
25.07.2002p. N 1101-U npnodwit kg thnthnjunipiniiubp junwpbint dwuhtt npnonud
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