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Cnijuwjwljut wpdtpht Unnwpldusd junuwunpwiht wpdtp

Cmljmpmlpmh mpdEphb unnmplpjms jopmumnpughb mpdbpp b wmhpmpd guyph hmpljp

@®Npnbk) pon Jyunmluih hoduph

, _ el 19062019-07-0046 Sinnpky
[pnbk pown Qunumapmihh fuospngnh
Zupgdwh wduwpje] 08/06,/2026 09:22:03
Thpwpd gmyph hmughll. Tuipg Unwwp, hwdugbp Teofjub, pugup Bmaph, 3-pn Jphpoepgwi 20 okup, 29 phuljunoi
howpd gouyph whkunwhp Famijwmpui
Uhowpd goyph smljuywlwh wpdbphb dmawpldus opomapoghb mpdbpp (£2 o)’ 8 403 043.00
Uhownd gouyph hwphp 2024 p.j hunfop (22 gpont)’ 2 100.76
Uhpwpd gmyph hwplp 2025 p.j hunkop (22 rﬂ'tunJJ' 3151.14
Uhwpd goyph hwplp 2026 p.J hunfwp (22 :I'ﬂ'lunJJ' 4 201,52

Uu.lim[amp!mh' upubEpp mpunmgnpjws b bupguwh wiuwpih npmpqudp Yurpoueph nuhinbl Yanidhg gpabigilos
(bmpymm]wm) wyyumbbph hpdwb Jpom:

10. Unwyb) mpynitmybwn ogquinuugnpénid

Unwyt] wppymbwudbn oqunuugnpdnmut ogunugnpédwin wytt dbn £, npp dwutwlgh
wnbuwblpmihg opjjnh hwdwp untnému L wdktwpwupdp wpdtpp:

1) Unwyt] wppymbuwytn oqunugnpénidp whwp b 1htuh $hghjuygtu hupuynp (bpk
wyn hwbqudwipp nbnht k), $htwtvwwgbiu hpugnpstih, hpudupwimpbt poygjunpdus b
hwigkgh wudbuwpwpdp wpdbpht: Chpwghl oquugnpdmuhg wwppbpdbim pbwpmd
opjtjnh  wpymbtwydtn  oquuugnpduwmtt  tyuwwnwlnd juunwupdués  Swhiubkpp Juqpbu
wpdbph Ypu:

2) QGuwhwwnynn opjijnh wnwyt] wpnymbwytn oqunugnpénidp Jupnn £ (hubp tpu
ubipuyhu jud pupwughl oquuugnpémup, Epp wju owwnhdwy b oquuugnpsynid: Unwby
wpynitwgbn  oqunuugnpémdp Jupnn £ wwppbpdb] php pupwghl ogunugnpdmuhg fud
Jupnn k hpkuhg tbpiuyugub] juintujupgdus 1hydhpugnd:

3) Quwhwwnynny opjjnh wnwydl) wppymuudbn oquuugnpdmdp, npp quwhwwnyt) L
wnwidhl, Jupnn b wnwppbplh] tpu wpwdl] wpymbun]bn oqinugnpsmudhg npugku
opjilpinuiph fudph dwu, Gpp whwp E hwodh wnih pudph pinhwimp wpdtph dke tpw
ukpypiwt suhp

4) Ununft] wprym ik oquuugnpsiwt nkuwlp npnokjp thpunmd Ehknlyjugp

w. npmoki], phk wpynp quuwhwwnygnn opjkljinh wyu Jud wytt oqunuugnpdmup $hghuytu
htwpuynp E, wyuhtipt, hwodh juntkt wju oqunugnpddwin dukpp, npnup dwutiwlhgubpp
Jhudwptt nnowdjun:

p. hpujuwpwinptt poyjuwnpbihh wwhwbgp hwodh wetbm hwdwp wibpwdton k
hwoyh  wnubk]  quwhwwndnny  opjijnh  ogquwugnpsuwmtt guwiljugums  hpulduljub
uwhdwtwthwlmd (punupwohtuljuie uwhdwbuhwynudukip, hsytu il
hujutujuimpinit, np wn vuhdwbwhwlndubpp oot hbnwquymd b wyb):

7/ ¥ 16
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¢. oqunugnpémup bhtwtuvwybu hpugnpstijh npupdubim ywwhwiop hwodh L wntnd,
pt wpynp  quwhuwininn - opjknh wjpinpuitipughtt - oqinwgnpdnudp,  npp - phghljuygtu
htwpwynp £ b ppuduwpwimpbtt poyjuwnpbih, Ypbiph wpynp pwduwpup  Ejudnontbp
nhyujhtt Jwubtwlght wpwygl] owwn, pwtt Junwgybp phpwughl oguuugnpsmuhg: Ujn
nphypmd wbkwp L hwodh wnbl] opjkijnh wjpunnputipughtt ogunugnpsdwt wghtijm
Swihuubipp:

Qnyph (wjugnyt b wowyk] wpyntwdin oquuuugnpsdwtt swthwthot b hwtinhuwtnod
wpdbph dbkdwgmup hwupdwp b jubjudhn, Epupududbin sowhnyph tnpduygh b nhuljh
Ubdmpjutt  phwypmd: Uwnph  thpujugdws E wyny  JEipmdmput wpryniupnod
guwhuwwnnnh Eqpuhwbgmunp:

dhqhjuytiu httwpunp, optunpnpku poyunpkih L nunbuwybtu
tyuwunwuwhwpdwp wwppbpuljutphg wpwyl] swhmpwpbpp hwinhuwimd L ubkpiu
oquuugnpdudwt mwpphpuilyp:

Ubpwpd goujpp
‘Lywwnwluyhb Lhphuynd Zbwpwynphtt | Jupdwljumpjub
owbwlnipjni ogqunugnpéynn | ognwugnpdynny | hmbdubm
htiwpwynpnipinih
Puwlth/prwljupu v v v
Zwuwnpwlulub X X x

11.Gtwwhwundwmb Unnkgnudutph (UEpnnukph) puwnpnipgniup.
Ulpwund gniph quuwhwndwt nuwuwljut dningmdubpt G

w) hudbdwnuwljut dninbkgmd

p) Swhiuwghtt Uninbkignud

@) Ejudwnughtt Uninkgnd

Zwdbdunuljut dninkgnd
Zudbdwnwlut  dnnkgdwt  Ghpundwt phypmd wpdtpp npnoymd £ qguwhwwnyng
opjtjip tnytwut fud hwdwnpbih (Wwbwnhy) opijnubph htwn  hwdbdwwnbind,
npnig hwdwp wnlw k qutph ykpupbkpu nbnEjunympniu
Zudbimnulut dnnbgnmup thpunmd Ehbnlyuy dkpngibpp
Zudwnpkih gnpdwppubiph Ukpnn
Zudwtdwt hwipuyhtt puyEpmpmnitutinh hudbdwnwljut dhpng
Lwth np quuhwndwt ubpluyugus gqmypp whpwpd gqoyp L, munh Yhpundmd L
huwdbdwnwlwt gnpswupputinh dbpnnp:
Zudwnpbih gnpdwpplkph dkpngp, npp twb hwypnth £ apybu ynqdunpnphs gnpdwppubph
dbpnn, wpdtpp npoobjme twyuwwnwlnd ogunugnpdymd E unyuwlut jud hwdwnptih
opjklnnttiph htwn Juwyws gnpswppukph Yepupbpuy nknkjungmpeiniup:
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Zudwnpbih  qopdwpplibph Ukpnnh hhdtwlwb  thogbpt B npnolp  hudbdwinm pyub
dhwynpubpp, npntp oquuugnpdymd i hwdwwwwnwupwt  omuyh  dwubtwljhgutph
Ynnuhg, dwubwynpuybiu

w. npoti] hwdbdwunmput dhwynpubpp, npntp oguuugnpdymd i hwdwwyuwwnwupuw
omjuymu dwutiwlhgutinh Ynnuhg,

p. npnobk] hwdwwyuwunwuppwt hwdwnpbjh qgnpswpputpp b hwoduplt] wyn gnpdwpputiph
bhdtwjut quuhwwindwt swthwithoubkpp,

¢. Juwuwpk] bhwdwnptih opjjunutph U quwhwwnynn opjkljnttph npuljulut L
puwtwjujut  wlwimpmuutph b wwppbipmpmitubph hbnbnpujut  hwdbdwnwlu
Jipmémpimt, npnup oguugnpdymd Lt hwdwwywwnwuput  smlijugh  dwubwlhgutiph
ynnuhg,

. Juuwpk] wbbpwdbon  Logpunmdukp, bEpk  wmuhuhp  jub, qwhundwb
gniguithubipmud, npuytugh wpuwgniyh quwhwwnynn opjtljnh b hwdwnpkih opjiljinutiph
wnwppbpmpnitittpp,

k. gphunnwplt) opjljnh quuwhwndwt hwdwp &ogpundus gmguhputph Jhpunnid,

q- tpk oquugnpoyt] Lt quuwhwwndwb Jdh pwih gmgwuhoubp, unwgus wpdtph
gniguithobiph hwdwdwyutgnudp :

Zpdp  punpmubind  JEpnhhojuyp’  quwbhwwnnnt muh  pudupup pwtwlmpjudp
wpdwbwhwjyun nbnkjunympmb, npp wpwdbjugnyin wpnugnmud b puguhwjnnd
E wjl gnpdntiikpp npntg wqnkgmpyudp wndjuy wipwpd gnyph Judwnpp pug dpgulgugh
omlijuymu  wnwyl] hwjwtwlwt E, munh hwdbdwnwljut  dnnbgdwt  Ghpunnudp
quwhwuynn wipwpd gqnyph ubthwljwimput hpwynitiph smljuyuljumtt wpdbpp npnpbjn.
hudwp hhdtwdnpdus E:

Gludwuwjht Uninbgmd

Bludwnuwjhtt Uninbkgdwb oppwtuljubipmud quwhwwndwt wpnynmupubph wnwugdwt hwdwp
Yphpunymd Gt wwppip dbpnnubp, npntg pinhwipmpimip juywimd E pubmd, np
wpdbtpp npnoymd E thwunwgh jud juthiunbuwnn Ejudmwnubph dpu, npntp unwtmed
E jud Jupnn Eunwbw) hpuyniiph ubthwljuwtwnkpp :

Blludnught dninbkgmup npudwunpmd b wpdkph gmghs wuyuwqu ppudwljub hnupbpp
thnpiwlipyting pigphwimp  pupwughl wpdbph:  Biudwnuwghtt  dnnbkgdwdp  wpdtpp
npoymd £ quwhwwnynn opjiljnh Gludwnwptpmpjudp, npudwljubt hnuph jud swjaukph
hutwynmmpnititph wpdtph hhdwb Ypu:

Cludwnuwjhtt Unnbkgdwt Juplnpugnyu hhdpt £ hwimhuwtnid E uyl, np ukpnpnnubpp
wljujumd tu owhnyp wnwbwy hptitg ubpnpoudubphg, b np b Bjudmnp whwnp k
wnpunugnih ubpppouudubph phuljh Bipunpu dwljuppulp:

Nputu juint, tkppponubpp wiuluyl] Bu hnjuhwnmgmd dhuytt hadwljupgyus nhuljh
hwdwp (bwlb hwjnth Enopybu omuyuljut nhulp jud «nhytpupd hljugdus nhulyp):
Bludwnuwjhtt Uninbkgdwt dkpnnutpp thwunwgh hhdudus Bu wmywuqu ppudwljut hnupkph
gnudwputiph  phulptunuwynpdwip  (ojowlipydwip) pupwghl  wpdbph: Ypubp
npudwlut hnuptph I}hullnhmuninpdufu Ubpnnh nwppkpuljutpt G

TFpudwlut hnupkph nhuljntingiynplwt dkpnn (h27)

5 A —7,
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122 Ubpmmh  hudwdugh juiuonbujnm  gpodwlut hnupp phulpiinugnpmd k
huljunwl] mynmpjudp (wwywquyhg b) dhty quuhwndwt wduwphdp, npp wpnyniapmd
pnyl E nwjhu uvnwibu quuwhwwnygnn opjkljnnh pipwghly wpdtpp:

2% Ukpnph hhttwlw oy bpi bl

w. pun quwhwwnynn opjljnh b npu quwhwndwt wnwtdwhwnlmpnitutphg juhjus
npudwlwi hnuph wnwyt] hwpdwp nkuuh punpnoent,

pypudwljut hnuptiph Juthnbudw wnwyk) owunhuuy Untjptinn
dudwtwjuhunywsh npnonid,

guupnne  dwdwbwlwhwwunjwsh  hwdwp ppudwlui  bhnupbph  Juthunbudwb
twhiuyunpuunn,

nopnoJus  Jubjpwnbuwjng  dwdltnh  Jhipomd  duwgnppuyhtt | wpdtph  npnodwt
wihpudbonmpjut  nhunwpymd, wjinthtnb, hwoldh wntbing quwhwwngnny  opjklnh
pumpwgptpp, hwdwwywwnwuppwt nkpdhttwpwyhtt wpdtph npnpnud,

b. ghulnnuynpudwtt nppnypuswthh npnomd,

q- phulntnwynpdwt  gpoypuwswthh  Jhpupmdp  juthunbuwnn wyuqu  ppudwuljub
hnuptph  Ujundwdp  wihpudbonmpjut  nhypmd  hwoth  wetkim]  wkpdhugughi
wpdtipp:

Thulnuunuynpldwt  gpoypuwsuthp whwnp £ wpunnwugmh ns dhugt ppudwljut hongh
dudwbwljuynp wpdbpp, wy twb wjt phubpp, npntp Juydwsd b opjkljinh wwywqu
sowhwgnpsdwtt b gpudwljutt hnuptph wkuwyh htwn:

Thulnuunuwynplwtt gponypwsuthbph pipmidwt jud  hwydupidut wnwpusdus
Ukpnnubpp hbnlyugh bu

w. Yuyhwnwh quugnyugdwt Unpk) (CAPM),

p. Juuyhnuwh tqundwdp dhohtt Yonyus swpuutp (WACC) ,

g.nhinnwplynn Jud unwugjud nnnipuwsuthbph i} Ejudwnwpbpnipjut
hwpwpbpuljgnipinil,

1. UmUmjjuunhy dkpnn

Cljuwdwnh juwy hnuyhqughwh dkpnn

Bludnh juuyhnwihqughuh dbpngp hhdtwljwimd jhpundmd £ Gpp wnlju £ Ejudnh
Juymt wdh nbdybp b owhnyp quwhwndwt wduwpldh gpmpjudp, wju phypmd Juphp
sju uwhdwil) inuypin jutuntudwt dudwbtujuhwngws, b nhpdhtwguwhtt wpdtpp
Jupnn k dwnwyk) npuyytu wpdtph npnodwtt dhwly hhup:

Owuuujht Uninkgnid

Owpuuuyhtt  Uninbtgdwt  hhdpmd pujwé £ wyb ulgpmipp, pun nph  qunpnp
guwhwuynn opjijnh hwdwp sh Jdwph wydkjht, pwt hwjuwuwp oquuljupmpjudp
opjijinh dknp phptnmt nhwypnid, (hth qpu qudwb jud junmgdwi dhongmy, gnpépupwgn
pupnuging  qopénbitkph  puguluympudp wihwplh  dudwiml,  wihwpdupmpym,
phul Jud wy gopéntubp: Uju dnnbgmudp htwupudnp b pupdumd wnwtw] wpdtp
opjtinh wpdtpp  thnjuwphilwt juwd  Jepuprungplui pipughy  dwhubph  npnodwb
Uhongny L f’pbqblluﬂlu;h)[ulzﬂ//u}ﬁ nipjul m htwgdwt pnnp nkuwlutiph Ghpundwdp:

" L // - 19
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Cunhwimp wndwdp, wnlw k dwhukph dninkgdwt bpkp dbpnn.

w. Swhwbkph tojwphidwt  Ukpny  wpnugnmd b hwdwpdlp - oquuwljupm pyudp
wdwbtunhy opjijinh unbinddwt dwjuutkph hwoqupldwt dhongn] npnoynn wipdtpp,

p. dwhwbph Yhpupnungpiut dbpny wponwugnmd Eooopklinh dogphin - infwlnulh
JEpunbnddwt swpukph hwpgupdwt dhongny npnoynn wipdtpp:

¢ pununphyughtt dkpnn, nph punphp] hwpduploud £ quwhunngnn - opjiljnp wipdtipp
opjtjnnh wnwtdhtt pununphs dwubph wpdtpubipp gmuwpbiny:

Owuuuyhtt Unintgmup whwp L ubpunh ponp dwhiubpp, npoup wndju) dwubwljhgp jupng
E nky:

Updtiph wwppbpp Jupnn &b wwppbpdt, jupodws quuhwngnn opjijinh mmbuwljhg b
whtwp k tkpuntt mnnulh b wimnnuih dwhutp, npnp ywhwigymd L qguuwhwndwu
wduwpyh nnoipjudp opjjinh thnpuwphtdw (JEpupuunpdwut) hwdwp,
vwubgnpuiugbu’

w. mypufh Swpaubp (Wmptp, wouunnid)

p. wimppuwlh Swjuubp  (mpwbuwynpunughtt Swijuukp, wnbknpunpdwt Swjuukp,
dwutwghinnwljwtt Jdwpubp  (bwhiwugdught,  poypudnipmt,  dupnwpuybnwuljub,
hpujupwtuut b wyt), wy Jdwpubp (honppuddwnputp b wyy), pinhwimp swhiukp,
hwpltp, $htwbuwlut swhubp (ophly — wwpnpuyht $htwbuudnpiul wnlnuitp) b
Antupjunppuljut owhniype):

Uuwpjwsmpjut hinn  Juuydws gogpinmdubpp  undnpupwp  ghunwpmd  Bu henlyug
wmbuwlubiph hwdwp, npnup mynmdubp Jud  dogpunmdubp  Juwnwpbihu Jupnn B
htnwqumd pudwuinl] tipuwnbuwlubph.

w.  Shghulutt  dwpdwsmpmb  gwhuwnyny  oplmh  fud npu pununphsiikph
dhqhjujutt  dwpduwdmpjutt wuwdwnn] oguuljupmput gwiujugws Unpoiuwn, nph
wnwowgh] E oqunugnpsdwtt htnbwtipny b wnwphphg,

p. Pmilghnby  dwojwdmpyml  quwhwwnynn  opjklinh  whwpymiwybnm pjui
htnbwipny wnwowgws oquuljupmpjut guiujugws Ynpmuwn, hwdbdwnws npu
thnpuwphtlwt  htw, husyhuhp Gu  twhwgsdmdp, wbjbuhjuut  pumpwugpipt m
wnbkutmnghuwyh htwguws huk)p,

q wpnupht jwd  ninbuwlul  dwusjusmpimb  quuhundnn  opjhlpnh  Uljuntundp
wpunuwphtt  hwdwpny  nbnbuujut jud  wnbhuut gupdwiibph hknbwbpny
wnwowgud oquuuljupmpiui guujugws npmuwn: Uju mbuwlh dwpdudmpimip jupnn
E1hubk] dudwtwljugnp jud donwljut:

SYu nhwpmd, quwhwwnynn gnypp juqumud b puphwimp puqUuwptwluput skuph
owwn thnpp dwup hbnbwpwp hwpdupyubpp jhwbghgubt Ewljub sbnmdutph, hbwnbwpwp
dwhiuwghtt dbpnnh Yhpunnidp sh mw hpunbuwlut wpnyniupubp: Owpuwghtt dbpnngp sh
Yhpunytk] Jbipp toqus hhduwdnpdudp:

2/ 20
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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  oniuyuluwt  ppudhdwyh  Jhpndmpmu b
YEipmdmpjut hwdwp wpdutwhwjun mbnkjundmpjut pinpmpndt,

- hwdbdwnmpjut hwmdwywnwupjpwtt dhwdnph npnpmed,

- hwdbdwnmpjut wthpudton mwppbiph wpwbdtwugnud,

- hwdbdwwnnmpjutt Jhwynpukiph wpdtph dogpunnud,

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

Npubu hwdbdwnmpjut dhagnp B pupmigmd wipwpd gqnyph omuynid dhw-
Ynpdus  suhnpnohsttpp: Unyu  wpwpd qoyph  quwbhwwnwdwt  hwdwp  jupnn ko
dhwdwdwbul] Yhpunyt] hwdkdwwndwt vh putth dhwdnpubp:

Uuninpl pEipjuws wnnuuulmd ubpljujugdus Gu «bnakaran.com» U « list.am» Juypbpmd
(mquun omlju) wpnugnyus® 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

Unuwtnupnn] twpunbujws duwgyuy  quugnmugdwt gnpénuttpp, npnugn] qukph
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 //_- , 21
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Unwnwjph
Uwpg,
hwdwjup
Upnjuie
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punup Zwnhuh thnnng

unc
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punwp 4-pj
uhlpnypowt

Unwnwjph dwpg,
hwdwjup Upnyjut
puinuip Zwwhuh thnnng

Jwdwnph
ghtp (Fpud)

32036010

29 458 400

34 429505

Uwltptu (pd)

76,37

78

74

80

1 pd ghtip
(ypuid/pd)

410718

398086

430369

N 1 Tnijuyh
Jhdwl,
juwnph
yujdwbikp,
Jw&wnph Yud
wnwowplh
wluwphdp
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Mnnnudp (%)

-10%

-10%

-10%

Mnnnudp
(qpuidd)

-41 072

-39 809

-43 037

Mnnqus 1 pd
ghup
(ypuid/pd)

369 646

358278

387332

N 2 Gnmijpuyhia
hpwyniuplbkp
bm
uwhdwiwhuw
Ynidubpp (wym
pynid’
hpwyniupltip
ht
oquwuqnpsiw
1 bjmundwdp)

qguwhwwnynnh tlwb

qguwhwwnynnh tdwb

quwhwnynnh wlwb

Mnnnudp (%)

0%

0%

0%

Minnnudp
(qpud)

Nugnyws 1 pd
ghtp
(qpwu/pu)

369 646

358278

387332
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tup bnhppp,
wnpwiuynpun
wjhl
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wnljunipnih
pl
dwugkihnipin
Lup
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unc

AN

Ninnnudp (%)

0%

0%

-5%

Mnnnudp
()

-19 367

Ninnyws 1 pd

ghup
(ypuid/pd)

369 646

358278

367965

N 4 okupp
whup,
$hqhjuljub
punipuqgpkpp,
nuuwnpmlwnp
Y Wynipkph
wuppkph
whkuwlyp,

wuibuy
htu

wwikjuht

wwukuyght

wubkjuyht

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Ninnyws 1 pd

ghup
(ypuid/pd)

369 646

358278

367965

N 5 ohup,

2 hunipymuukp
h swihtpp
(pupdpnipynt
i, Ywmljkpku
Jud dwuy)

76,37

78

74

80

Mnnnudp (%)

0%

0%

0%

Minnnudp
(pwdd)

Mnnqus 1 pd
ghtp
(pud/pd)

369 646

358278

367 965

N6
Zwplhujimpmn
Lup, hwplp

9-h 6

9-h 4

9-h 1

9-h 7

Mnnnudp (%)

0%

3%

0%

Minnnudp
(npuad)

0

10748

0

Mnnqus 1 pd
ghtip
(pud/pd)

369 646

369026

367 965
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N 7 Ukpphu b
wpwwphl
hwpnwpdwi
Jh&wlp

<UJUrue_UMGNShouU--

unc

AN

Ninnnudp (%)

0%

0%

-5%

Mnnnudp
(npuad)

-18 398

Nunnyws 1 pd

qhup
(ypuid/pu)

369 646

369026

349567

N8
Udunjujuim
wknhh
wrjunipjnih
p jud

huw puwynpmp
jniup

nLup
httwpuy
npnLpnL
¢}

nLuh httwpwynpnipnti

nLuh httwpwynpnipnii

nith httwpwynpnipnii

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Minnyws 1 pd
ghtp
(ypuid/pd)

369 646

369026

349567

N9
bhudtutpuljwm
1 gulghkptinL
hnunibuy

uy wuwplymud

B
(ElEqupudw
nwjupupmyd
ququiuunuy
wpwpnd,
opwdunnwlw
pupnid,
Ynymunh,
otinmgnid b
wy) )

otinnignt

d wnlu k£

oinnigmu wnlju k

oinmgmu wnlju k

obinnigmu wnlju k

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Ninnyws 1 pd

ghup
(ypuid/pd)

369 646

369026

349567
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N 10 Ruwmllyh,
hwuwpwluly
wh b
wnpuwnpulw
u
wnlu k ulnin b kpyme | Judwnymd b gnypnyd b
522 ‘ﬁ;lﬁflmm wnluw £ b ynmuhg Untwnp wkutthlyunyg
2 hum pymukp
h wpdtph Jpm
wqnnr wj
qnpénuubp
Minnnudp (%) -2% -3% -2%
Nipnnudp
(qpuad)
Mnnqusd 1 pd
ghlip 362253 357955 342576
(ypuid/pd)
Yonmjhli
qupswlhgp
Ybwhwwnyny
opjklwnp 1pd
wpdbpp
(npwu/pu)
S bwhwwnyny
opjkljinh
wpdbpp
(ypud)

-7 393 -11 071 -6 991

0,33 0,33 0,33

354 261

27 100 000

Ujuyhuny, quuwhwndwt tbpjuyugqus 22 Ynnwyph dwipgq, hwdugtp  Upndjul,
Upndjuit  puqup 3-pp dhypnoppwtt 20 okp 29 ph. hwugbmd quidnn ptwljupuith
omlijuyuljmtt wpdtpp, wbknuqtunput junupdwt  duadwbtujubhungusmd mukgus
wwpwipughtt Jhwljmd, quuhwndwt hwdbdwnwulut dnnbkgdudp  quuhwwndmd k
27 100000 (puwiynpe Uhihnt Uty hwpmnip hwqup) 22 ppud:

13. Coljuyuljutt wpdtph hwodupy tjudwnught Uninkguwudp

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

quwhwwndwt gnpépipugh htwnlyw hwenpnujuwinipjniup
- Nnnkighw) hwdwpunt  judnh  (Tee)  Jubouonbumd,  hwsguplmd npugbu

Juint qwhwndwt wduwplhg Ukl nupju jupjuspnd,
- Ppuut hudwhiwnt Eygitnh hwpqupnid (Iepay),
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- Omun gnpswntwljut Ejudnh jutuwntumd, hwydupynd (1),
- Juyhnwjudtpusdut gnpsutigh hwodqupymd (R),
- quuhwunynn wipwpd gnuyph omluywlw wpdkph npoomd’ 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 wn Bupungpmpiniuhg, np
quwhwwndwt opjljinp hwtdtl] £ Jupduljunmpjut jud tdwbwnhy wiownpd gqnyph wy
oqunugnpédwt Jhipwpbpu) wnbkpblijmpjut Jipmémpjut hhdwb Jpu: SYjwy nhwypmd
quuhwwninn opjljinh wnnkughw) hwdwhuet Ejudmunp hwsjuplpfl; B Gk wyi
Lupunpmpnithg, np uwjt hwtdih] E Jupdwuljumpjui:  Mnnkughw)  hwdwjownt
tjwiunh - hwpquwpyp  ppuluiwgdt; £ phnwplynn - wwpuspod - quitngnn - gnyptph
Jupduumputt  Jhpupbpu) omiuyuljuit  wnbkptjunympyut  Jepnménmpjut  hhdwb
Jpu:  Stpkljuwnympjut wnpmp Eu  bhwinhuwgt] hwdwgwiuguwhtt Juypbpp, npunbn
gintnus Lt wquun omund Judwnwhuius b Jupdujumpyut hwtws gqnyptph
ufju ubipp:

Zudbdwwnynny gmptph qupdwddwputiph &ogpunmudt hpujutugyty khtnbyjuy jupgny.

I) Unwoht hbppht Yhpunyk] Lu gopswlhgubp pun Jupdulumpjut wguydwbtbkph b
oniljugh pdwlp: Upwtghg  jmpwpwbgmp hwgnpnp Yhpwedp b wjunpn - wpnymiph
uuundwdp:

I) ©pypnpn hbppht ppulubtwgdk; Bt widhpwluinpbit  wbpwpd qonyphtt JEpupbkpnn
Sognunmdutpp: Upwbp  Juwunwpdp Bt gwiugws  Jupgnd, wjuhupt  judwyuljub
hEppuljutm pyudp:

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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Zwugk

Unwuuy

ph
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huuy

Upny
wl
punup
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uhypn
2nowb

Unwnwyph dwipg, hwidugip
Upnjjwl punup 3-pn
uhypnopowi

Unwnwph dwipg, hwiwyip
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Unwnwph dwpg, hwidwgip
Upnjjul punup 4-pn
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Juwpduydw
jutl
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180000

200000

240000

Uwltipkup

pd

76,37

74
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86

Jupdwydw
P

np/p

2432

2273

2791

N1Cuwn
Jupduljun
Lpjuh
yuydwmbubkp
h, 2 tjuigh
Jhdulh
gnpswpph
wduwplh

06.2026
P

06.2026p.

06.2026p.

06.2026p.

Minnnuip

%

-10%

-10%

-10%

Mnnnudp

npu

-243,2

-227,3

-279,1

Mnud
gpup

np/p

2189

2045

2512

N2 Cuwn
puwlwpuith
hwpluimp;
wl

9/6

9/4

11

9/6

Mnnnudp

%

0%

3%

0%

Minnnuip

npw

0,00

61,36

0,00

Mwé
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Minnnuip
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Minnnuip

npw

0,00

0,00

-125,58

Mnnud
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nknunnnip)
wl b nhpph,
puwn
npwiuwnn
wnuhb
Uwn gl hmp
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Minnnuip
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0%

Minnnuip

npw

0,00

0,00

0,00

Mnnwé
gpup
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pht
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Minnnuip

%

0%

0%

0%

Minnnuip

npw

0,00

0,00

0,00

Mnwé
gpup

np/p
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2107

2386

N7 Cuwn
hhdutwlmu
I o dwliualy
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tnh sunhbph
(Ywybkptu,
Pupapnipyo
1, Swduy)

76,37
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88

86

Minnnuip

%
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1%

1%

Minnnuip
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24

Mnnud

nn/p
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ghtp u
N8 Cuwn

q hugnyugd
w i pw

olinnig
nd
wnlju
wqnnn wjp E
gnnpénuubtph
Minnnudp % 0% 0% 0%

oinnignmul wnlju k otnnignul wnlju £ obinnignul winlju £

Minnnuip rH:[m 0 0 0

s np/p 2189 2128 2410
ghtp |
Yonuwjhlt
gnpswlhgp
Jupdwuluwin
tpjui 1pd
wpdbipp
Puwljupuih
Jwpdunjfupp 171247
nnuun]
guwhwwn
dwl 06.20

wduwphy 26p.
|

0,333 0,333 0,333

np/p 2242,33

NMnntughw) hudwhunt tjudnwnp hwpduplytp Ehtnlyuw) putwedlngd.

Innw = Nx Sx 12, npunbn

Inne - ynnbkiuighw) hwdwhiunt Bjudnunt B (mwupklutb),
N - qupdujumpjutt wpdtpt L 1pd dwljpbuh hwyduplnd,
S - @nyyph dwltptub k

Innn = 2 054 960

Ppwlwb hwdwhunt Ejwdwh (Tpwy) hwogu

Ppulwt  bhwdwpwuntt  Ejuwdmwnbtpp hwoyim  hwdwp  hwpodh £ wniybp
wuwpuynpnitpp b sdfwpdwtt phubpp dwpduumput onitjuyh . noumd-
twuhpmpnibubpp b phhjpnpuljut gopdwljuympmitutph hbkwn  wighugdus
fhunphppugnipymiiitbph wpympubpp gnyg kbt wnwhu, np Jupdwljumput hwtdignn
wlowpd gqoyptkph wwpuwnmpyp dhphtwggwé Jupnn b Juqdb] weiduqt by wdhw
ZEnbwpwp phppintjudmpiut gnpswijhgnp 0,84:

Inpuy =2 054 960 x 0,84 =1 726 167

Qniw gnpbwntwmljub hL]quu} h (I) hwoquply:

A 7
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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 wdnpinhqughnt hwnjugmdubpn:

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

Qnmpnitt ntukt swhwgnpduwt Epkp hhdtwljut Swhaubkp

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

j9) thnthnpuwljutt dwuubkp’ nUm iy, wwhywim pjul, uwtdwpplu,
wnpwhwimput b wy thohnpwlwb Jdwpmdubph b hwpltph hbn juuydws dwhaubpt
L, npnp JupuJud B wywpd gnuyph swhwgnpsdwtn swipupknjubdnipiniihg,

¢) YEpuluiquiwt swputp (uhmunuwyhtt dhongutp)® wowpd gnyph wnmunbuwlub
uiph pupwgpmd  wwuhph, uvwbhnwpului nbkbhugh,  JEpbpulh,  tkppht 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

Cwhwgnpsdwt b junwjupduwi hpuwljut hwdwhiwnt 86 308
duihuubip Eljudwnh 5%

hpujutt hwdwhiwnt
Bludwnuwghtt hwply Kl 10% 172 617
Omu qgnpéwntwljut Ejudmun 1467 242

QQuig hinughguighunh gnpdui huioyun

Huyghinuhqughugh. gnpdwlhgp inlnuwnpoyp £ npp Yhpungnud. £ wibpuipd: gmyph
omliuyuljutt wpdtpp npootjhu wbpwpd gnyphg wwpkut Jupdwspny unwgynn
wwwqu  Gjwdnmwnbbph  hnupp  plpwghl  wpdbiph Jhpwsdwt tyyuwnwlynd:
Guy hinwhqughwjh qgnpswijhgtt hp ke tbpurmd b juwyhwnwihg vnwgjus Ejudnmnp b
Juyhwnwih JEpunwpdp: Cun npoud.

Juyhwnwhg vnuglus tjuininp tkppinnh gpudwlui dhengikph oquugnpsutwl
nhiwg Jdwpnn nnlnuwsuht b juupguws skpgpmdubph Ynblpkn dudwiuoludhengh b
nhuljiph gqnpéntiutinh htw,

Jww hnwgh JEpunupdp’ dkpypjus wyqpiului gmudwph Jhpugupdi b
Quyhwnwhqughuyh gnpsuilfhgp npngymd E.
w) Yhpmswlput llnL[nLuulm/hgf Jupngdwt tnubulyny,
V4 P 32
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p) omluyuljut unugiwt' Epunpughugh bywialynd,

q) hhunphpuyhl-ukpppuwt’ thnjuwem juyghunugh oguuugnpstwi Eywilym]:

Cludnh  Juyhnwjutpusdwt  Epwbwln] wbpupd gqoyph  omuyuljutt  wpdbph
hupqupydwt  dwdwbwl]  juuyhwnwijhqughuyh  gnpéwligh wnwll]p  hpunbuwlut
wpniuputiph E hwigbhgimd onmuyh jpnnugdwi Enutlyp:

Uwninpl tbpuyugjus £ hbnwgnungnn nupuspmd dtp §nnuhg npybu qudwnph hwdwnp
Jtpgqws  ptwfwpubtbpp npuybu Jupdwluimpjut - gopswpputph JEpupbppug
ophtujutp hwoyh wrebbind wnwohtt wnmuulmd Yhpundws gndwlhgubpp; Usdwudny
ppulputigdwd E Yoo hqughugh gnpsulgh hupduplp:

¢} u ,
Unwnuwph dwpg, hm?[i?’ii%p?lﬁih Unwnuwph dwpg,
thmpd qn‘-]Ph hulughh hwdwjup Upnijula D 4- hwdwjup Upnyjute
punup Zwwnhuh thnnng ih&nfp 0 UIE punwp Zwwnhuh thnnng
Jupdwljuy m pjwi : : , : . .
0 4 https://www.list.am/ite | https://www.list.am/ite | https://www.list.am/ite
wmwguiplih unfuwphn m/22339228?ld src=12 | m/234181352ld src=2 | m/236557162Id src=2
wnpjnipp

Uwljtiptup 78 74 80
Clnpulbup wduunjupd 180 000 165 000 190 000
1 pd wluujupdp 2307,7 2229,7 2375,0
Mmntghuy - hunfuhruet 2160000 1980000 2280000
Eljudniin
NMuwpuynpn b o 0 o
sU&upnitp 16% 16% 16%
Pputjut hundwhrunt 1814400 1663200 1915200
Eljundniin
Ouwduutp, ujuhnt unuy hl 15% 15% 15%
dntn b Bjunlinughtt hupy
Snun gopowniuul 1542240 1413720 1627920
Eyjundmwn (I)
Ulpwnd gmijph

32036010 29 458 400 34 429505
onLjuyuljut wpdtpp (V)
g pquighuy p 0,04814 0,04799 0,04728
qopsulhgn (R)=(I/V)
T hqug hug h
qupdwilhgp hupjupljus 478
omjuyujutt funuguwia 004780
ubpnnny
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dbpp hwodupgus Ejultnwght ndjujubph wupdwibbpmd qgouwhwndwt Bapwulju

puwljuputth  omiuwjulmt  wpdtpp, bGiwdmwnubph Juuwhwnwihqughuh Jbpnnh  Yh-
pundwdp ghiwhundwl junupdut duduiouhundush ppopudp jugqund b

V=1/R 1467 242 /0,04780 = 30 695 442 2z npud:

Uwnwgjwé nyjjuybbph hwdwnpnid
Qnyph quuwhwwndwb pipwugpnd quwhwwnnnh Yonuhg Yhpundt] G onuyulut

wpdbph quuhuwndwt wju nbwypmd ponp  htwpugnp dbpnnutpp: Unnplhe pEpdus
wnnuuuwlmu - ubpuyugdus k. quuwhwwndwt wppymuputpp b Yppuyhtt  gnpdwljhgubtpp,
JuwjJusé quuhwndwt dbpnnhg:

Unpdtiplt pun Pudubdwup Unpdtpp 22
ZZ Zuipyuplh Uninbkgnid Jhpunywsé Jtpe twljui npuuny
Ukpnnukph wpdbpnmd %
1. Owpuuwhtt Uninkigmu - -
2. | Zudbdwnwlut dninbgnid 27 100 000 50 98 897 721
3. Gludnuintitiph Uninbkgnd 30 695 442 50

2z Unnuyph dwipg, hwdwyp Upnfjul, Upndjut punup 3-py dhpnopowt 20 oktp 29
p.  hwugkmd quidnn ptwlwputh snijujulut wpdtpp, mbnuquimput junwpdub
dudwtwjuhunyudmd mukgus wypwipuwhtt Jhdwljmd, quwhwwngnd £ 28 900 000
(puwnipe Uhhnt hup hwpynmp hwqup) 22 ppud:

Zupytinympmup hhdidh) £ pug b dpguliguyhtt omuyuljutt tnfjuyjubipht: Zuply Eup
huwdwpmd k], np omijuyuljut wpdtphtt Unnwpfdué junuunpuihtt wpdtpp ompe 3,4
wiquud gusp k pug b Upgujguyht onitjuhg wpunwugnijus ndjuubphg:

14. Gqpuljugmpint quwhwwndwh wpwpluyh onjuyuljut wpdtph

JEpwpkpyun
Gtwhwndwb ukpuyugdus.

ZZ Ynunwjph dwpg, hwdwjup Upndjul, Upndjutt  punuwyp 3-prp dhjpnopowt 20 okip 29
p.  hwugkmd quidnn ptwlwputh snijuyulut wpdtpp, mbnuquimput junwpdub
dudwtwjuhunyudmd mukguwsd wwpwipwjhtt Jhdwljmd, quwhwwnymd £ 28 900 000
(puwtnipe Uhhnt hup hwpynmp hwqup) 22 ppud:
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16. Umhdwburthwlmudutp b hwnntl] wwjdwbibkp

Uju uwhdwtwthwlmdutpp b wuwypdwbttpp hwimhuwimd  Bh unytt hwpdbndmpjut
wlpuljntih dwup:

J Qtwhwnnnp wwnwuppwbtwngmpmit sh jpmd  quwhwnynn  ubthujuimpyub
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}
Eqpujugmpimuitpp wdpnnompjudp wujutuuluy G

J Uofumnwtiputiph  Jqupdwnpmpmip  juwpdws sk quwhwndwt  wpnmuph b
Egpujugnipjutt htwn:

J Quwhwwnnnh Yupshpp gnuyph wpdbtph YJbipuwpbpu) mdh dbky L quwhwwndwl
wduwpdh ppupjudp: Stwhwinnnp wunwuppwbwngnpmt sh jpmd  gnyph wipdbph
htnnwqu  YJupml thohnjumpmittbph 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  JEkpwpbkpu,  pugupmpuldp  punwuljut wwnyuth
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
wnnljnuwiing  Gpwghuhp:

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] quuwhwndwt wpyniiptbpmd 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
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 okupkiph b Jupmgdusdpubph  twhiwhwyyuhte
tnpdtph hwunwwndwt dwuhty hpudwie

7. zZ punupwohimpjul twhiwpupmpniy, 21.08.2001p., phy 68 «Chuwpwpuljul
wphumwnwbipuiph  Jpu phdwguljut wuwydwibbph  wqngmpimiup  hwpyh wntng
twhiwhwoyuyht inpdtph hwunmwndwt dwuhty hpudwie
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