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quwhwwuynn opjtjnnh b omuyujut Wuydwbubph wmbuwyhg: Uhul gqupdwut wyu k, np
wjt whwp £ pudwpwup  (huh  quuwhwwngnn opjklpnh hwigby - pmljugh - pudupup
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wuwwnytph pugniumd,
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Jupquypgwlyp, huswybu twb quwhwwnynn gqnyph hpdtwljuwt nfuyibpp: Ftwhwndwt
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ophtunmpjudp uwhdwiws Yupgnd b whwp L wwpmbwlh hbnlyw) wwpunwnhp
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wnbuwljh, quwhwndwi mdu/ug)[aﬁ]h b vnwptpyh Jhpupbpuy,
/ "A,,-;'/"/'/, C 6
7 {___“ =

Qlnubhunnny L~ \/



"‘:"E.-.br

33 UNGUSPUUNIBNILUAGPULUL MULUS
AUPUEBUMGPASAOU..  UMe AN

1. guwhwndwt wpwewnpuuph Yepupbpuy:

NMuypdwiwghpp Jupnn b bwl wwpmbwll] Zugwunwih  Zwbpuybnnpjut
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10. Unwybk mpynibmybwn oqgunuugnpénid

Unwyt] wppymbtwudbn ogunugnpdmutt ogunugnpédwit wyt 4t k, npp dwutuligh
wnbkuwtlniithg opjkljnh hwdwp unbknémd E wdktwpwpdp wpdtpp:

1) Unwyt] wpymbuwytn oqunugnpénidp whwp b 1htuh $hghjuygtu hupunp (kpk
wyn hwbquudwtpp mbnhtu k), bhttwbwwwybu hpugnpsdtih, hpujupwinpbt poygjunpus b
hwtgtguh wdbkbtwpwpdp wpdbpht: Cupwghly oquuugqnpémuhg wwppbpdiim nhwypod
opitjnh  wpymtwydtn  oguuugnpuwmtt  tyuwwnwlnd juunwupdus  Swhubkpp Juqnpbu
wpdbph Ypu:

2) Guwhwwnynn opjkjnh wnwyt] wpnymbwytn oquuugnpénidp Jupnn E (huk] tpu
ubipuyhu jud pupwughl oquuugnpsmup, Epp wjt owyunhdwy b oquuugnpsynid: Unwyby
wpynitwgbn oqunuugnpémup Jupnn b wwppbpdb] hp pupwghl oguuugnpénithg fud
Jupnn k hpkuhg tbpiuyugub] juintujupgdus 1hiydhpugnud:

3) Quwhwwnyny opjkljnnh wowdl] wpymbwdbn oguuwugnpdmudp, npp quwhwwnyl) L
wnwidhl, Jupnn b wnwpphplh] tpu wewdl] wpymbudbn oqunugnpsmiuhg  npuybu
opjiipinuiph fudph dwu, Gpp whwp £ hwpyh wnindh fdph pinhwimp wpdbph dbe upw
ubpnpuwt suhp:

4) Ununft] wprym ik oquuugnpsiwt nkuwlp npnokyp thpunmd Ehknlyjuyp

w. npmoki], phk wpynp quuwhwwnygnn opjkljinh wyu Jud wytt oqunugnpdmup $hghjuytbu
htwpuwynp E, wyuhtip, hwoldh Juniit wyt oginugnpsdwt dukpp, npntp dwutulhgutipp
Jhudwptt nnowdjun:

p. ppujuwpwinpttt poyjuwnpbiihh wwhwbgp hwodh wntbm hwdwp wibpwdton k
hwoyh  wnubk] quwhwwndnny  opjijnmh  ogquwugnpsuwmtt gwtljugums — hpuduljub
uwhdwttwthwlmd (punuwpuwohtuljue uwhdwtuhw jmdukp, husytu twlh
hujuiujuimpint, np wn vwhdwbwhwlnudutpp Jthojudtt hbnwquymd b wyb):

¢. oqunugnpémiup htiwtwwybu hpugnpstijh nupdubine wwhwiop hwoyh L wntnd,
pt  wpynp qwhunnynn  opjljnh  wyjplunputipuiht - oquuwgnpsnup, npp  phqhljuutu
htwpwiynp £ b ppujuwpwimptt poyjuwnpbih, Ypkph wpynp pwdwpup Ejudmunubp
nhyujhtt Jwubwlght wpwydl] owwn, pwt Junwgytp phpwughl ogunugnpdmuhg: Ujn
nphypmd wtwp L hwoyh wnul] opjtjnh wypnpuipuyhtt oqunugnpsdwt wgutijm
Swhaubipp:

Gnyph (wjwugnyt b wpwyk] wpynibwybn oqunuugnpddwt swthwthot £ hwtmhuwtmd
wpdbph dkdwgmup hwpdwp b jubjwdhn, Epupudwudlin pguhnyph tnpduygh b nhuljh
Ubdmpjutt  phwypmd: Uwnph  thpujugduws E owyy Jhipmdmpiut wpryniupnd
quwhwwnnnh Eqpuhwbgmup:

dhqhjuytiu hwpuinp, optiunpnphu pnyunpkih i1 nunbuwybu
tyuwunuuwhwpdwp  wwppbpuljutiphg wnwlt] owhmpwpbpp hwinhuwimd £ tkplu
oqunugnpédwit nwppkpulyp:

y ,;/// \//_. , 17
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Uligwpd gnijpp
Ly wluyht LhEpjuynud Zuwpwynphtt | Jupdwuynpjui
owbwljnipmu ogunugnpéynn | ognwugnpdyny | hmbdubm
htiwpwynpnipm
Puwll1h/pruljuput v v v
Zwuwpujuljwui X ' x

11.Qtwhwwndwb Uninbkgnudubph (UEkpnnutph) pttvuipnipiniinp.
Ulpwund gniph quuwhwndwt nuwuwljut dnntgmdubpt G

w) hudbdwnwljut dninbkgnid

p) Swhiuwghtt Uninbkigmd

¢) Ejudwnughtt Uninbkgmd

Zudbdwnuljut dnntgnud
Zulbdmnulut  Unnbkgdwt Jhpundwt pbhypmd wpdbipp npnoymd £ qiwhwwngnn
opiijinp  tnytwut jud bhwdwnpbh (Wwbwnpy) opjkljnnutph hbwn hwdbdwwnbing,
npnig hwdwp wnlw k qutph Jkpupkpu nbknEjunympniu
Zudbdunuljub dmnkgmudp tkpunmd Ehbnbyuy dbpnnubpp
Zudwnpbih gnpdwipputiph Ubipnn
Zudwidwt hwipuyhtt piyEpmpmituinh hudbdwnwljut dbpng
Lwth np quwhwwndwt tkpuyugus gnypp wpwpd goyp E, munp Ghpunymd Lk
hwdbdwnwlwut gnpsupputiph dbpnnp:
Zudwnpbih gnpdwpplkiph dkpngp, npp twb hwyjnth £ opybu yngdunpnohs gnpdwippubph
dbpnn, wpdbtpp npnobjmt twquwnwlny ogunnugnpdymd - inyuwljuwt jud  hwdwnpbih
opjijintiph htinn juuwyws gqnpdwpputiph Ypupbpuy mbnEjungmpniup:
Zudwnpkih  gopdwpplibph Ukpnnh hhdtwlwt thogbpt B npnolp  hwdbdwinm pyub
dhwynpubpp, npntip oquuwugnpdymd i hwdwwwwnwupwt  omiuyh  dwubtwljhgutph
nnuhg, dwutwynpuybiu
w. npoti] hwdbdwunmput dhwynpubpp, npnup oquuugnpsymid i hwdwwuinwupowt
omjuynmud dwutiwlhgutinh Ynnuhg,

p. npnobk] hwdwwyuwunwupowt hwdwnpbjh qgnpswpputipp bt hwoduplt] wyn gnpdwppubiph
bhdtwuwt quuhwwindwt swthwithoubpp,
¢. Juwuwpk] bhwdwnptih opjjunutph U quwhwwnynn opjEjnttph npuljuljut L
puwtwjujut  tWlwimpmnibubiph b wwppipmpnibubph hbnbnquut  hwdbdwnwljub
Jipndmpimi, npnip oquwugnpsymd Lt hwdwwwwnwupput  ombuygh  dwutalhgubph
Ynnuhg,
. Juuwpk] wbbpwdbon  &ogpuumdubp, bpk  wmuyhuhp jub, qwhwundwb
gniguiihptbpmu, npybkuqh wpunwugnyh quwhwwnynn opjiinh b hwdwnnpkih opjklntkph
wnwpphpmpniuttpp,
k. nhunnwplt) opjkljnnh qhulhulm}ﬁuh hwdwp dogpunjus gniguthoiph Yhpunmd,

7 S P
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q- tpk oquugnpsyt) Eu quuwhwundwt Jdh pwuh gmgwuhoukp, unwgus wpdtph
gniguithoibiph hwdwdwjutkgnudp :

Zdp  punpmubingd  JEpnbhojuyp’  quwhwwnnntt muh pwdwpup pwbwlmpudp
wpdwbwhwdun nbknkjunympmni, npp wnwybjugnyiiu wpnnwgnmd b puguhwjnmd
E wjl gnpdntiikipp npntg wqnkgmpyudp wndjuy wtpwpd gnyph Judwnpp pug dpgulgugh
omlijuymd  wnwyl] hwjwbwlwb E, munh hwdbdwnwljut  dnnbgdwt  Ghpunnudp
quwhwuynn wbpwupd gqnyph ubthwlwimpjut hpuymiph snijuyuljutt wpdtpp npnobjnt
hwdwp hhdtwynpjus E:

EBludwuhti Uninbgnmd

Blludwnuwjhtt dnnbkgdwt sppwtaljubipmd quwhwwndwt wpymbpubph wnwugdwt hwudwp
Yppunymd L wwppbp dbpnnubp, npntg pinhwipmpmip juywtimd E puwtmd, np
wpdbtpp npnoymd £ thwunwgh jud jubjownbugnn Ejudnunttph dpu, npnip utnnwbmd
E ud jupnn Eunwbwgy hpudniiph ubthwluwbonbpp :

Blludnught dnnbgmup inpudunpmd b wpdbph gmghs wuywqu ppudwljub hnuppp
thnpuwlipybing plinphwtmp  pupwghl wpdbph:  Bludwnwhtt  dninbkgdwdp  wpdtpp
npoymd £ quwhwwnynn opjiljnh Ejudnwpbpmpiudp, gpudwljutt hnuph jud swpuubph
hutwynnmypniuutph wpdtph hhdwt Jpu:

Bludwnuwjhtt Unnbkgdwt Juplnpugnyu hhdpt £ hwimhuwtnid E uygl, np ubpnpnnubpp
wljujumd kb owhnyp wnwbw) hpitg ubpnpoudubphg, b np tdwb Bjudmnp whwnp k
wpnwgnih tbpppmudubph rhuljh Bipungpu) dwjupgulp:

Nputu Juint, tkppponubpp wluluyl] Gu hnjuhwnmgmd dhuytt hwdwljupggus nhuljh
hwdwp (twl hwjnth Eopytu onmujuljut phulp jud «phgtpuhdhjugdus nhulyp):
Bludwnuwjhtt Unintkgdwt dkpnngutpp thuunwgh hhddus B wmyuqu gpudwljut hnuptph
gnudwputph  ghulptnuynpldwip  (thojowlbpydwip) pbpwghl  wpdbiph: pubp
npudwlw hnuptph phulntunuwynpdwt dbpnnh wnwppbpuljutpt G

Ypudwljut hnuptph ghunnuwynpdwt Jbpng (27)

127 Ubpmmh  hudwdugh juiuonbujnm  gpodwlot hnupp phulpiinugnpmd k
huljunwl] mynmpjudp (wwywquyhg b) dhty quuwhwndwt wduwphdp, npp wpynipnd
pny| E nwjhu uvnwibiu quuwhwwngnn opjkljnnh pipwghly wpdtpp:

2% Ukpnph hhttwlw oy bpi bl

w. pun quwhwwnynn opjjnh b npu quwhwndwt wnwtduwhwnlmpnitutphg juhjus
npudwlwi hnuph wnwyt] hwpdwp wnbuulh ptunpnieinid,

pypudwljut hnuptiph Juthiunbudwt wnwyt oy Unuljptinn
dudwtwjuhunywsh npnonid,

guupnne  dwdwbwlwhwwnjwsh  hwdwp ppudwlui  bnupbph  Jutuunbudwb
twhiuyuwnpuunnm,

nomnoyués  Jubjpwnbuwlng  dwdljtnh  Jhipomid  duwgnppuyhtt wpdtph  npnodwt
wihpudbonmpjut nhunwpymd, wjtnithbnl, bhwodh webbing quwhwwnynn  opjkljnnh
pumpwqpbkpp, hudwwyuwnuujuput. inkpdhtughtt wpdtph npnpmad,

t. nhulnvnuynpdwe I}I]IlL]pUlZ%(lllb npnomu,

7 A —7,
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q- phulntnwynpdwt  gpnypuwswthh  Jhpunmdp  juthunbunng  wyuqu  ppudwuljub
hnuptph  Gjundwdp  wihpudbonmput  nhwypmd  hwolh  wobbym]  wnbpdhiogugh
wndbtpp:

Thuinuunuwynpldwtt ppoypuswthp whwnp £ wpnnugmh ns dhugt ppudwljutt dhongh
dudwtwljuynp wpdbpp, wy] twlb wjt phuljtpp, npntp Juydws bt opjjnh wwywqu
owhwgnpsdwtt b ngpudwljut hnuptph wkuwyh htwn:

Thuinuunuynpldwtt gpoypwswthbph pigmdwt juwd  hwydupiut nnwpusdus
Ukpnnubkpp hbnlyugh Bu

w. Yuyhwnwh quugnyugdw dnnk) (CAPM),

p. Juuhnnwih tundudp dhohtt Yonjws swpiukp (WACC) ,

g.nhinwplynn Jud unugjud nnnipusuthtph 61 Ejudwnwpbpnipjut
hwpupbpuljgnipinil,

1. Umumjjuwnhy dbkpnn

Clwdwnh juy hnwjhqughwh dkpny

Bludnh juuyhunwhqughuyh dbkpngp hhdtwjuimd jhpunymd E Epp wnu E Ejudwnh
Juymt wdh nbkdybp b owhnyp quwhwndwt wduupldh gpmpjudp, wju nhypmd fuphp
su uwhdwil] Ynuptn juthunbudwt dudwbwljuhungws, b mkpdhtwjughtt wpdtpp
Jupnn k dwnwyk) npuyytu wpdtph npnodwin dhuily hjhup:

Owuuwjhb Uninkgnid

Owhuwght  Uninbgdwt  bhpdpnid  puljws £ uyh  ulgpmibipp, pun nph  qunpnp
guwhwuynn opjijwnh hwdwp sh Jdwph wydkjht, pwt hwjuuwp oquuljupmpjudp
opjijnh dbnp phptim nbwpmd, (hth nw qudwt Jud fjunmgdwb dhongny, qnpépupugp
pupnuging - qopdénbithph  pugulumpudp wihwplh  dwdwbul,  wihuplwpmpmd,
phul Jud wy) gopéntubp: Uju dninbgmup htwpudnp bt pupdumd wnwbtw) wpdtp
opjijnh wpdtpp thnpuwphtdwt juwd JEpwpnungpdwut  ptpwghl Swhiubkph npnodwt
Uhongny b $hghjuljutt dwpguwdnipjut m htugdwt pmnp nbuwlutiph Yhpundwdp:
Cuinhwimp wndwdp, wnu kL dwhubph Uninkgudwt Epkp dbpnn.

w. Swhwbkph ojwphidut  Ukpny  wpnugnmd b hwdwupdlp  oquuwljupm pyudp
wdwtunhy opjijinh unbinddwt dwjuubkph hwodqupldwt dhongm] npnoynn wipdtipp,

p. dwhubph Yhpupnungpiut dbpny wponwugnmd Eooopfilinh - &ogphin infwitulh
JEpunbnddwt swhukph hwoqupiuut dhongn] npnoynn wipdtipp:

¢ pwnunppsughtt dbpnn, nph punphiy]  hwpdqupynud £ quwhwndnn - opjunh wpdtpp
opjtjnnh wnwudhtt pununphs dwubph wpdtpubipp gmuwptiny:

Owuuwyhtt Unintgmup whwp E ubpunh ponp Swhuubpp, npnip wndju; dwutaljhgp jupnn
E Ypky:

Updtph wwppbpp Jupnn &b wwppbpdt, jupudws quuhwndnng  opjijnh mmbuwljhg
whtwp L tkpuntt mnnulh b wimnnulih dwhutp, npntp ywhwigymd L qguuwhwndwu
wduwpyh nnoipjudp opjjinh thnjuwphtdw (JEpupuunpdwuty) hwdwp,
vwubugnpuiugbiu’ >

w. mppuifh Swpaubkp (ympbp, }x{ﬂummmo‘)

5 A —7,
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p. wimppwlh Swjuubkp  (mpuwbuwynpuughtt - Swijuukp, wnbknunpdwt  Swhuukp,
dwutughinwljuwtt  Jdwpubp  (bwjpowgduyht, poygpugmpmb,  wupunwupuybnwlul,
hpujupwtwjut b wy), wy Jdwputp Uhptinppuydwpubp b wypt), pinhwimp dwhaukp,
hwpltp, $ptwlnmulmb swhubkp (ophaly — wwpunpughtt $htwtuunnpiwh wnlnubikp) b
Abntupljunppuljut owhnype):

UwoJwédnpjutt htwnn juudwsd dogpuumdutpp unynpupwp phunwupymd Bo hbnlyuy
wnbuwljubph hwdwp, npoup mynmdutp Jud  dogpunmdubp  Juwnwpbjhu upnn B
htnwqumud pwdwuil] tupunbuwljubph.

w.  $hghulut  dwpqudmpmb  qhwhunynng  opjiljnh  Gwd  npw  pununphsikph
dhaghjuut  dwoqusmpjutt yuwndwnny oquujupnipjutt gubljugws Unpmuwn, npl
wnwowgh] E oqunugnpsdwtt htnmbiwtipny b wnwphphg,

p. Pmulghnty  dwojuwsmpyml  qiwhwuynn  opjklnh  whwpymiwybnmpjui
htnbwipn] wpwewmgws oquuljupnipjut guujugws Unpniuwn, hwdbdwwnws nppu
thnpjuwphtlwt  htw,  husyhuhp Gu  twhwgsdmdp, wbjuhjuiut  pumpwgpipt m
wnkjutinnghuyh htwgws (hub)p,

q. wpnuphl jud wnnbualul  dwpusmpmi  qiwhwunn  opklnp  Uljunntundp
wpunuwphtt  hwdwupgnny  nbnbuwjutt jud wnbkpuliut wgudwibttph hEnbwtpng
wnwewgusd ognnuljupnput guujugws Ynpoiun: Uju mbuwlh dwpdubsnipiniipn jupnn
k1hubk] dudwbwljugnp jud donwljut:

SYu nhwypmu, quwhwwnynn gnypp juqumu b pughwinp puqUuptwljuput skuph
owwn thnpp dwup hbwnbwpwp hwyduplutpp jhwbghgubt Ewljub sinmudubph, hEnbwpwp
dwhiuuyhtt dbkpnnh Yhpurnudp sh vnw hppnbuwljut wpympubp: Owhuwghtt Ukpnnp sh
Yhpunyt) ybpp toqus hhduwdnpdudp:

A e 21
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12. Tojuyujwt wpdtph hwogupl hwdbdwwnwljwt dkpnnny.

Ulpwupd gqmyph quwhwunwdwt dudwbtwl] hwdbdwwnwljut dEkpnnp Gjhpundmd E
htwnlyuy hwenprulju i pyudp’

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

- hwdbdwnmpjut hwmdwywnwupjpwtt dhwdnph npnpmed,

- hwdbdwnmpjut wthpudton mwppbiph wpwbdtwugnud,

- 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 dhagnp B ppmidmd wipwpd gqoyph omljuymd dliw-
ynpdus  suthnpnohstbpp: Unyu  wlpwpd quyph  quwhwwnmwdwt hwdwp  Jupnp B
dhwdwdwbul] Yhpunyt] hwdkdwwndwt vh putth dhwdnpubp:

Uuninpl pEipjuws wnnuuulmd ubpljujugdus Gu «bnakaran.com» U « list.am» Juypbpmd
(mquun omlju) wpnwugnyus’ hhwnwgnunynn nmwpuwspmd quninnn, Judwnwhwitdwt tbp-
Juyugyus b quwhwwndwt Gupwlw goyphtt hwdwnpbih qoyptph Gjulbwnuwghtt ndjug-
ubkpp, npnug 1U? puphwimp dwibpbuh omliuywuljut wpdtph tjundwdp Yhpundk) kb
htwnlyu) dogpundwtt gnpswljhgubipp

Unuwinupunny twpunbtujuws  duwgu) quugnyugdwitt gnpénutkpp, npnugny  qubiph
Sognunmdutp wnnpl phipdus wpmuulnud skt juunwpdl] jud qowhwngnn  wpwupd
gnyph tnyl gnpénuibphg Ewluimpktu skt mwppbpymd, Juwd b quubwwnnnh Ynnuhg skt
Yphpunyt] quh Jpu stshtt wqpligmpiut yundwnn:

/’H //_- , 22
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Uwpq
Upwupw
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hwdwjia
Upmullzli Uwng Upwipunn, Uwpq Upwpuwn, Uwinq Upwpuwn,
n, hundwjtp Upnwgw, huwdwjup Upnnwpwn, hwdwjup Upnnwown,
Zuugh U Upniwpwn punup U U
Qunupuw [nup W punuip [IU1U1) WUl purnuip
n punup frupuyty Tunnluibyut Unuuh vwutgjul thnnng Ognuwnnuh 23 thnnng
Nwuduyly thnnng
NMuwnljut
Jutt
thnnng
wdwnph 28931210 29 306 940 30 058 400
ghtp (dpud)
Uwltptu (pd) 74,9 89 87 80
1 pd ghtip
(i /pu) 325070 336861 375730
N 1 Coniljuyp
Yhdwl,
jwdwnph
ywjdwikp, https://www.list.am/ite | https://www.list.am/ite | https://www.list.am/ite
Jwudwnph m/23563293?Id src=10 m/22960086?Id src=10 m/23319094?1d src=2
jud
wnwowpljh
wduwphdp
Minnnudp (%) -10% -10% -10%
Dngnudp -32 507 -33 686 37573
(qpuad)
Minnyws 1 pd
ghtp 292563 303175 338157
(qpuad/pu)
N 2 Gnujpughis
hpwyniupltp
bm
uwhdwiwihw
Yol ubpp (uym
pind guwhwwnynnh tlwb qguwhwwnynnh tdwb guwhwwnynnh wlwb
hpwyniupltip
ht
oquugnpsum
u tjumundwdp)
Mnnnudp (%) 0% 0% 0%
Minnnudp 0 0 0
(qpud)
Mnnqus 1 pd
ghup 292563 303175 338157
(qpwd/pd) ,
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0%
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Minnnudp
(npuad)

Mnnqus 1 pd
ghtp
(pwd/pd)
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whup,
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NMuikuy
ht

NMwubkjuyht

NMuwubkjuyht

NMuwbbkjuyht

Mnnnudp (%)

0%

0%

0%

Minnnudp
(ypudd)

Mnnqus 1 pd
ghtip
(puu/pu)

292563

303175

338157

N 5 ohup,

2 hum pymuukp
h swmihkpp
(pupdpnipym
u, dwlkptu
Jud sSwjuy)

749

89

87

80

Ninnnudp (%)

1%

1%

0%

Minnnudp
(npud)

2926

3032

Nugnyws 1 pd
ghtp
(ypuiu/pu)

295 488

306207
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1up, hwplp

5-h 2

5-h5
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Ninnnudp (%)
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Mnnnudp
(npuad)
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-2%
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Mnnnudp
(gpuadd)

6028

-6 247

-6 898

Ninnyws 1 pd
ghtip
(ypuid/pd)

307 426

306085

338022

N8
Udunljuyui
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p jud
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httwpuy
npnLpnL

u

nLuh httwpwynpnipnit

nLuh httwpwynpnipnii

niuh httwpwynpnipnii

Mnnnudp (%)

0%

0%

0%

Mnnnudp
(pwdl)

Mnnqus 1 pd

ghup
(pud/pd)

307 426

306085

338022
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B
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Mnnnudp (%)

2%

2%

0%

Mnnnudp
(gpua)

4611

4591

Mnnqus 1 pd
ghup
(ypuid/pd)

312038
/

310676

338022

/ 26




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

33 UNGUSPUUNIBNILUAGPULUL MULUS
AUPUEBUMGPASAOU..  UMe AN

N 10 Ruwmllyh,
hwuwpwluly
wil
wnpuwnpulw
u
o whwlnipjm
1 oLlplip-
2 hum pymukp
h wpdtph Jpm
wqnnr wj
qnpénuubp
Minnnudp (%) 0% -2% 0%
Nipnnudp
(qpuad)
Mnnqusd 1 pd
ghlip 312038 304 462 338022
(ypuid/pd)
Yonmjhli
qnpéubhgp
Quwhwwnyny
opjklwnp 1pd
wnpdbpp
(gpud/pd)
S bwhwwnyny
opjkljinh
wpdbpp
(ypud)

Judwnynid t Juhniph
htiwn dhwuht

0 -6 214 0

0,33 0,33 0,33

318174

23 800 000

Ujuyhuny, quuhwndwbt tkpfujugdus 22 Upwpunh dwpg, hudwjup Upnupwn,
Upnnupwn  punup NMuwnljuiyut thnnng 62 skup 13 pt. hwugbmd qunignn ptwjupuith
omlijuyuljmtt wpdtpp, wbknuqtunput junupdwt  duadwbtujubhungusmd mukgus
wwpwipughtt Jhwljmd, quuhwndwt hwdbdwnwulut dnnbkgdudp  quuhwwndmd k
23 800 000 (puwttptp Uh{hnt n1p hwupmp hwqup) 22 gpud:

13. Conljuyuljuits wpdtiph hwpdupl Ejudwnughtt Unintgudwlp

Sy phypmd Yphpundk] b Ejudnwhtt dnnbgdwdp EJwdnp Jwahpwnwywidbpuddub
bpwiwlp Uju Eputulp twhunbumd k

quwhwwndwt gnpépipugh htwnbju] hwenpnuljwtinipjniip
- Nnnkighw) hwdwpunt  judnh  (Tee)  Jubouonbumd,  hwsguplmd npugbu

Juint qwhwndwt wduwpiyhg Ukl nupju jupjuspnd,
- Ppuut hudwhiwnt Eygitnh hwpqupnid (Iepay),
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- Omun gnpswntwljut Ejudnh jutuwntumd, hwydupynd (1),
- Juyhnwjudtpusdut gnpsutigh hwodqupymd (R),
- quuhwuynn wipwpd gnuph omluywlw wpdkph npnomd’ qmun gnpswnbwlwi
tjudnh b juwyhinwjhqughugh gnpsulgh hwpupbpopyudp:
NMnunkighw) hmdwpwunt Ejudnh (Inaw) hwogupy:
NMnnbtughw) hwdwjwet Gludnwnp  quwhwngnny  wbpupd  goyph  wnwyl)

wpynitwgbnn - oginugnpdmuhg  unwgynn  htwpwynp  Bjudmnt b NMnunkughuy
hudwhpwuntt Bjudmunp  (Inee) Jupnn b ohwodqupill] Bjubind w Bupungpmpniuhg, np
quwhwwndwt opjljinp hwtdtl] £ Jupduljunmpjut jud tdwbwnhy wiownpd gqnyph wy
oqunugnpédwt Jhipwpbpu) wnbkpblijmpjut Jipmémpjut hhdwb Jpu: SYjwy nhwypmd
quuhwwnnn opjljinh wnnkughw) hwdwhuet Ejudmunp hwsjuplpll; B Gk wyi
Lupunpmpniihg, np wjt hwtdil] E Jupdwlumpjui:  Mnnkughw]  hwdwjown
tjwiunh - hwpquwpyp  ppuluiwgdt; £ phnwplynn - wwpuspod - quitngnn - gnyptph
Jupduumputt  Jhpupbpu) omijuyuljuit  wnbkptjunympyut  Jepnménmpjut  hhdwb
Jpu:  Stpkljuwnympjut wnpmp Eu  bhwinhuwgt] hwdwgwiuguwhtt Juypbpp, npunbn
gintnus Lt wquun omund Judwnwhuius b Jupdujumpyut hwtws gqnyptph
ufju ubipp:

Zudbdwwnynny gmptph qupdwddwputinh dognunmdtn hppujutugyt) khtnbyuy jupgny.

I) Unwoht hbppht Yhpunyk] Lu gopswlhgubp pun Jupdulumpjut wguydwbtbkph b

onljuyh Ypdwlh:  Upwtghg  jmpwpwbgioip hwenpnp Yhpundly £ Gwpnpn - wpnymph
uuundwdp:

I) Gpypnpn htpphtt ppuuwiugdt; b widhpwljuinpit wpwpd gnyphtt JEpuptpnn
Sognunmdutpp: Upwbp  Juwunwpdp Bt gwiugws  Jupgnd, wjuhupt  judwyuljub
hEppwljutm pjudp:

Qugnugdwtt wyt  gopénbitkpp, npntp  twpwnbujws i wnwinupong,  uwluygh
npuigny qukph dogpuunudubip skt Junwpdb] wnnp phpdus wnmuwljnud, mpbidt nputp
Jud Yhpundwsé gnpdntittphg twlwimpbt skt mwppbpmd jud k] quuwhwwnnnh §nnuhg
skt Jhpunyt] quh Jpu stisht mgpbgmpjut yundwnny.
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gmpq U&l 1 Upwpm&l » hunfuytip Uwpq Upwpuwn, hudwyup Uwpq Upwpuwn, hudwyup
Zuugh g L S S Upwnupwn, Uptnwpwn Upunwywn, Upniwpwn
w puinquip fupuyty Munfubyub wnup Ognuwinuh 23 thnnny wnup Ognuwnnuh 23 thnyn
huunfug thnnng punup Ogq nng | punup Oq nng
up
Upwnw
ouin,
Uptw
2w htps://www.list.am/ite | https://www.list.am/ite | https://www.list.am/ite
Jusnaiii
Dupw | M/2338141071d src=2 | m/198587242d src=2 | m/18510703?Id src=2
15
Muwny
wiyub
thnnng
Qupdunjéw | npuw 150000 150 000 150 000
i u
UuﬂlhphuE pu 74,9 70 80 70
Hwpdunjdw | np/p 2143 1875 2143
PP u
N1 Cuwn
Jupduljun
Lpjuh
iy il A 04.2026 04.2026
.2026p. 04.2026p. 04.2026p.
h, 2 mljunh P- e i
Jh&ulh b
gnpswnph
wduwpidh
Qunnudp % -10% -10% -10%
Ninnnudp ‘H&m -214,3 -187,5 -214,3
unifud n/p 1929 1688 1929
gphtip u
N2 Cuwn
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wl
Mnnnuip % 0% 0% 3%
Ounnuip ‘HL’[‘” 0,00 0,00 57,86
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gpup u
N3 Cuwn
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hwpyupiu
1 h&wlh
Mnnnulp % 0% -5% -5%
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gptp u
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wqnnn i)
gnnpénuubtph
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nd
wnlju

omgnml wnlju £

otnnignul wnlju £

oinnignul winlju £

Mnnnudp

%

0%

0%

0%

Minnnuip

npw

M]wd
gptp

np/p

1929

1555

1774

Yonuwjhlt
gnpéwlhgp

0,333

0,333

0,333

Jupdwuluwin
tpjui 1pd
wipdbpn

np/p

1752,49

Puwljupuih
Yupdun]dwmpp
npuuny

131262

guwhwwn
dwlt

wduwphy
R

04.20
26p.

NMnunbkughw) hwdwjiwunt Gjudnunp hwpduplyty Ehinbyju) putwding.

Inmu=NxSx 12, nIllnhIl

Inne - ynnkughw) hwdwhiunt Bjudnunt b (wpklub),
N - qupdwljuympjut wpdtpt £ 1pd dwljptuh hwpgunplnd,

S - @myph dwljkptul k
Innn = 1575 138

Ppulwut hwdywuwnt Bljudwnh (Iygpwey) hwodur

Ppuwt  bhwdwpuntt  Ejudmwnbbtpp  hwpyim  hwdwp  hwpdh B wniyb
wuwpuwnippuipp b sdwpdwtt phujbpp dwpdwljumpubt omlbugh mumd-
twuhpmpnitutpp b phbjpnpuljut gopbwijuwympnituttph hbn wighugdus

hunphppugnipjniiitph - wpympubpp gnyg ko vnwhu, np Jupdwljumpjut hwtdingnn
wlownpd gnyptph wwpwwympnp dhohtugqus Jupnn b Juqul] wnbduqt dbl wdhu
zEnbwpwp phppintJusmpiut gnpswljhgp 0,84:

Ihpwy =1575 138 x0,84=1323115

Oniwn gnpbuwnimujuh Ejudwn huoju
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O9mu gnpbuntwljut Ejudmun - ppuwluwt hwdwpwet Ejudmnt B wjuqbgdus
owhwgnpsdwtt b jupwjupdw swhubph swithbpm], wpwbg hwoldh wntbint thnpjuwunne
Uhongutiph gény Jdwpmdutpp b wdnpinhqughntt hwnjugmdubpn:

Cwhwgnpédwt  dwhwubp - wlowpd qoyph  gnpdwntwljutt  whunwibjhnput
wwhywidwt bhwdwp wthpwdtown swpuukpt L, npntp wwywhnmd Eu wnnbughuy
hudwpiunt Ejudnh wnnwugmdp:

Qnmpnitt ntukt swhwgnpduwt Epkp hhdtwljut Swhiubkp

w) hwunuwwnnt sSwjuukp' gmypwhwplh, hnnh hwplh, wywhnjugpujut b wy
hwunwwinmt Jdwpmdubph hbin juwywsd Swhuubpt Gu, npnp Jupudws skt wbpwpd
gnyyph swhwgnpduwt Swupupbntjuénipiniihg,

j9) thnthnpuwljutt dwuubkp’ nUm iy, wwhywim pjul, uwtdwpplu,
wnpwhwimput b wy thohnpwlwb Jdwpmdubph b hwpltph hbn juudws Swhaubp
L, npnup Jupojuws B wpwpd gmyph pwhwgnpsdwt swtpupbkntwdnipiniihg,

¢) YEpuluiquiwt swputp (uhmunuwyhtt dhongutp)® wowpd gnyph wnmunbuwlub
juiph pupwgpmd  wwuhph, uvwbhnwpului nbkbhugh,  JEpbpulh,  tkpphtt fud
wpuuwpht pupwghl hwpnupdwt b wy] wpwbdhtt wpuqudwy wnwwppph honjuwphdwi
Jud pupbjuddwt htinn juwdws swpuubpt L,

1) junwjupdwt dwhuubkp' wpwbdhtt Swhukp Eb, npnip mnnjus Eu Jupswjuquh
wphumunwjupdh wywhndwip b junwdupdwt hbn juudus wy) gnpdswnnypubphic

Cwhwgnpsdwtt b junwjupduwi hpujut hwdwhiwnt 66 156
dwjuubipn Eljuudwnh 5%

hpwljwt hwdwhiwnt
Bludwnuwghtt huply Kl 10% 132 312
Omun gnpéwntwljut Ejudmun 1124 647

iy punuy hquighunh gnpdui huioyun

Quypinwihqughugh gnpdwijhgp wininuwnpnyp £, npp Yhpungmd £ wbpwpd  gniyph
omluyuljult  wpdtpp npokjhu wlpwpd  gqmyphg  wwpklui  npduspny  unwglnn
wwwquw  Gjudnunbbph hnupp plpwghly  wpdbiph Jhpwsdwt tyyuwnwlyng:
Quyhnwjhqughwjh gnpéwijhgtt hp ke tubpurmd b juuyhwnwihg vnwugjus Ejudninp b
Juyhwnwh JEpunwupdp: Cun npoud.

Juyhwnwhg vnwglus tjuininp tkppinnh npudwlui dhengikph oquugnpsiwb
nhiwg Jdwpnn nnlpuwsuh b juupws dhpgpmuadibph inblpkn dudwiuljudhengh b
nhuljiph gnpéntutiph htw,

Jww hnuph JEpuqupdp’ dkpypdus wyqpiului gmdwph Jhpugupdi b
Quypinwihqughuh gnpswlhgn npnpynud k.
w) YEpmswlpui llnL[nLUlumhq/L{iunnLgL[ulh Enwtwlny,
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p) omluyuljut unugiwt' Epunpughugh bywialynd,
q) hhunphpuyhl-ukpppuwt’ thnjwem juyghnugh oquuugnpsuwi Eywimlym]:

Cludnh  Juyhnwjudtpusdwt  Epwbwlng wbpwpd

husdunpldwit

wpniuputiph E hwigbhgimd onmuyh jpnnugdwi Enutlyp:

Uwninpl ubpuyugyus E hnwgnunygnn tnwpuspmd dbp Ynndhg npuyjiu qudwnph hwdwp
, qnpdwppliiph  Jepupbpyurg
ophtujutp hwoyh wnbbind wnwohtt wnmuulmd Yhpundws gqnéwlhgubpp Lodusny]

JEpgqus

pluljupubithpp

npytiu

Jupduljumpjut

hpufuiugjus £ juwyhnwjhqughwh qnpswygh hwpdunpp:

unc

quph  omliuyuljult  wpdtph
dudwbwl  juwpnwhqughwh  gnpdwligh — wnwdky

Uwnq Upwpuwn, Uwnq Upwpuwn, Uuipq Upuipun,
huwdwjup Upnnwpwn, hwdwjup Upnnwown,
Ulpwnpd qmjph hwdwjup Uptinwpwn,
h i Upwnwwwn punup Upwnwwwn punup Uptnuyunn pumuip
ug Nwdugl) Munjuiyui Unuuh vutgjui o Irlluun?ub 93 LIIIIII N
thnnng thnnng 4 e
Jupdwljuy nipjul
umwounljh https://www.list.am/ite | https://www.list.am/ite | https://www.list.am/ite
wluwphyp b m/23563293?Id src=10 | m/22960086?Id src=10 m/23319094?1d src=2
Wwnpjmpn
Uuljtipbup 89 87 80
Clrunltp 145 000 150 000 140 000
uduurjupd
1 pd undluurjupdn 1629,2 1724,1 1750,0
Nnunkughuy
hudwhiun 1740000 1800000 1680000
Eljundniin
Nupuynipy b
16% 16% 16%
sydupm uukp ° ° °
Ppuilpuli hunfwuunh 1461600 1512000 1411200
Eljuniniin
Owpuutp,
wwhn unnug ht $ntin 15% 15% 15%
1 Ejudwnught huply
o gopbumtuljul 1344672 1391040 1298304
Ejudmwn (I)
Ulpwnd gmjph
omuyuljut wpdtpp 28931210 29 306 940 30 058 400
V)
Huagpui pqug hugh 0,04648 0,04746 0,04319
qopdwiihgn (R)=(1/V)
ughuug hquig hug h
gnpSuljhgp : 0,04571
hupguiplyfud /
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ontjuyuiljuta
Junmuguwl dbpnnm]

dbpp hwpdupdus Gjulbnughtt nfjuubph wquydwttibpmd quubundwt Bupulju

plwljuputth  omiuwjulut  wpdtpp, blwdmwnubph Juwhwnwihqughuyh Jbpnnh  Yh-
pundudp quuhundw junwupduh dudwiuuhunjush gpmppudp juqimd b

V=T/R 1124 647 /0,04571 = 24 603 980 22 nypul:

Uwnwgywé wnijjuybbph hudwnpnid
Qnyph quuhwwndwt pipugpnmd quwhwwnnnh Ynnuhg Yhpundt] Eu omliuyuljub

wpdkph quuhwwndwt wju nbwypmd pmnp htwpugnp  dbpnnutpp: Unnpl pEpdus
wnnuuwlmu - uhpuyugdus kbt quuwhwwndwt wpgymbputpp b Yppwyhtt gnpswljhgubipp,
Juhjuws quuhwindwt dkpnnhg:

Updtpl pun Pwudubdwup Unpdtpp 22
ZZ, Zwoyupyh Unintgnid Yhpunywsd Jtpe tmlui npuuny
Ukpnnukph wpdbpnid %
1. Owpuuwght Uninkgmu -- --
2. | Zwdbdwunwlut dninkgmu 23 800 000 50 94901 990
3. Bludniintitiph Uninbkgnd 24 603 980 50

22 Upwpuwnh dwpg, hwdwytp Upnnuwpwwn, Upnuwpwn  punup NMunljuiyub thnnng
62n okp 13 pt. hwugbkmu quuinjnn ptwlupuih onuyulut wpdbpp, mbnuqiimpub
Juunuwpdut dudwtujuhundudnid mukgus wypuwipwihtt Jpdwlmd, quuwhwwngmd k
24200000 (puwisnpuuhjhnb Epynt hwpmnip hwqup) 22 gpud:

Zupytinympniup hhdidl) £ pug b dpguljguyghtt omjuyujutt nfjuyjubphts Zwpy Gup
hwdwpmd Wk, np omijuyuljut wpdtphtt Unnnwpfdué Junuunpuihtt wpdtpp onipe 3,0
wiquud gusp k pug b Upgujguyht ontjuithg wpnugnjus wndju ukiphg:

14. Bqpuljugmpinii guwhwwndwh wnwupuyh ontjuyuljut wmpdtph

Y Epurptipyun
Qhwhwndwt kpjuyugdus.

22 Upwpuunh dwpg, huduwyp  Upnwown, Upnwown  punup NMwnjuiyub thnnng
62y otp 13 pt. hwugkmd quuinnn ptwlupuih smuyulub wpdtpp, mbnuqutmpub
Juunupdwt dudwtwjuhungwsnd mukgus wypuipughtt Jhdwlmd, quuwhwinymd
24200000 (puwisnpu Qhﬂlni{v,/ﬁpllm hwpjnip hmqup ) 22 npund:
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16. Umhdwburthwlmudutp b hwnntl] wwjdwbibkp

Uju uwhdwbtwthwlmdutpp b wuwypdwbtbpp hwimhuwimd  Bh unytt hwpdbngmpjut
wlpuljntih dwup:

J Qtwhwnnnp wwnwuppwbtwnympmt sh jpmd  quwhwnynn  ubthujuimpub
hpuyniuiptitph  hppudujut tjuwpugpupyut 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  unwguws  fud  hwoduplubiph dhongnd  wupqupwtdus
hupnpiwghurh qununtihmpym tp:

J Qtwhwwnnnp gnpsty E npuybiu wijuju junwpng:

. Quwhwinnnh Ynnuhg Junwpjus niumUtuuhpm pymtittipp 6}
Eqpuljugmpymuitpp wdpnnompjudp wujuthuuluy G

J Uofumnwtiputiph  Jqupdwnpmpmip  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  YGupml thohnjumpittbph bhwdwp, npnp Jupnn i b hujpn quyp wyy
wduwpyhg hbwnn,  unghwjulub, wbnbuwlub, $hghjuljut  gonpénuttph, twb
punupwughwlut opktunpmput thnhnjumpjut hbwnbwbpny:

o Qtwhwwnnnhg sh wwhwipymd ukpluyubu; puunuljut wwnjwbubpht b wuyg
puguinpmpntt  quwhundwt  JEkpwpkpu,  pugupmpudp  pgunuljut wnyuth
ophtujuit hpwdtpny :

J Qtwhwwnnnp ywuunwupwbtwnympemnit 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 ogunugnpsyt] Eu hwpdbndmpjut dke wnwgyt)
Lt hwjwunh wnpmpubtphg, puyg b wjiybu Ftwhwnnnp sh Jupnn  wwy  hwupmp
nnljnuwiing  Gpwighuhp:

o Juquyué bhwodbnynmpmip nw dwutugbn  Quwhwwnnnh Jupshp £ qouyph
huwjuwimjut wpdtph Jbipwpbpu); b sh hwighuwimd bGpwohuhp, np gnuypp wquwn
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. Ogquugnnpéywé gpujuinipyniy

1. 2z opkupp «Uupwpd qouyph quuhwundwt gnpdmubtmpjut dwuhty, punmidus
10.12.2021p:

2. 2Z Ywnwjwpupjui 2022 pdulwuih ognunnuph 24-h phy 1355-U npnodundp
huunwndus wipwupd quyph quuhwndwt wnwtiupn:

3. ZZ pumupuphtimpjut twpwpuph Ynnuhg 14.01.2008p. phy N 09-UL «22
nwpwoépmyu  Junmgynn obupkph, Jupnmguséputph b shttwpupuljut wphuwmwnwputph
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 punupuwohimpjut 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 oktupiph b Jupmgdusdpubph  twhiwhwoyuyhte
tnpdtph hwunwwndwt dwuhty hpudwie

7. zZ punupwohimpjul twhiwpupmpniy, 21.08.2001p., phy 68 «Chuwpwpuljul
wphumwnwbipuiph  Jpu phdwguljut wuwydwibbph  wqngmipimiup  hwpyh  wntng
twhiwhwoquyht inpdtph hwunmwndwt dwuhty hpudwic
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