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Cnijuyujub wpdtphtt Unnnupldwsd junuuwnpughtt wpdtp

@0pnbk) pun JYupuljwih hudwph

) 15012016-01-0090 lolithj\n]
ONpnil) pun Juguunpuyghb swbsljugph

Zupguwh wduwphy 22/07/2026 10:23:18
Ulipuipd qnijph hwughb’ £ Bpluib, ‘Lnp ‘Lnpp, U. Thinput thnnng 23 pkup, 6 phuljupui
Ulipuipd gnuph nbuwlp’ Phawlupui
Ulbpwpd gnuph omjuwyuljwh wpdbphb dnnwpljws junuunpught wpdbpp (22 gpud) 14 908 545.00
Ulpwpd gnuyph hwplp 2024 p.h hunfwp (22 gpund)’ 495427
Ulpwpd gnuph hwplp 2025 p.h hudwp (22 gpud)’ 7 431.41
Ulpwpd gnuyph hwplp 2026 p.h hudwp (22 gpud)’ 9908.55
Owlnpmpmi’ unfjujikpp wpinwugnpus ki hupgudwh wiuwp]h gpmpyudp Yuguunph §oudakh §oquhg
gqpuiig]mé (hwpjunrws) wjunikph hhdwib Ypw:

12. Unwyk) wipmynitmytn ogunwugnpdnid

Unwyk] wppynmibiwybn ognugnpénidtt ogunugnpddwtt wytt dbt E, npp dwubwlgh
wnbkuwlyniuhg opjijnp hwdwp vintnénid £ wdkuwpwpdnp wpdtpp:

dhqhjuytu httwpwynp, opkuunpnpbu pnyjwwnpbih b mbnkuwybu tyuwnwjuwhwpdup
wnwppbkpwljutiphg wewyl] swhnipwpkpp quwhwwnnnh Yupshpny hwighuwind E ukplju
oguugnpédwt nwppbpwlp, pwih np ptwlwpwip hp mEnunpmipyudp nt nhppny, htsybu
bwl gopdwntwlwt wywbwlnipjudp twwunwlwhwpdwp sk pwhwgnpst] nplhgk wyp
wowtwlnipjudp:

13.¢bwhwwndwt dUninkgmdubph (Ukpnnutph) puwnpnipiniip.

Ulpwnd gnyph qhwhwndwb nwuwljub dnintgnidubpt k.
w) hwdbdwunwljwt dnintgnid
p) Swhuuwghtt Uninkgnid
¢) Ejudwnuwjhtt Uninbkgnid
Zudbdwwnwlub Uninbkgnud
Zudbdwnuwljut dninbgdut Jhpundwb ntuypnid wpdtpp npnoynid £ quwhwwnynn opjkljinp
unybwlwb jud hwdwnpbih (bdwbtwnhy) opiljnntiph hkwn hwdbdwwnbiny, npnug hwdwp
wnlw k qubtph JEkpupbpu nknbjuwnynipniu
Zudbdwnuljwi dninkignidp ibpupnid Ehknlyuy dkpngubpp
Zudwnpkh gnpdwipputiph Ukpnn
Zudwtdwt hwpuyht puybpnipeniuubph hwdbdwwnwlwh dkpnn
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Lwth np quwhwndwb tkpluyugws gnypp wbpowpd gnuyp E nunh Jhpwunynwd k
hwdbdwwnwlwt gnpéswppubph dbkpnnp:

Zudwnphbih gopswipputph dbpnnp, npp twb hwjnth E npuytu Ynndunpnohs gnpdwppubph
Ubpnr, wpdbpp npnotint tyuwwnwlny oquugnpéynd L unytwlwt Juwd hwdwnpbih
opjtjunutnh htwn juwwsé qnpdwpputinh yEkpwpkpyu nkntjunynipmniunp:

Zudwnptih  gnpswppubph  Ukpnph  hhdbwlwh  tngbpt o npnok)  hwdbdwnnt pjul
dhwynpubpp, npntp oqgunugnpéynid G hwdwwwwnwupiwt snijuyh dwubwlhgubph Ynnuhg,
dwubwynpuybu.

w. npnok] hwdbkdwwnnipjut Jhwynpubpp, npntp oguuwgnpéynid i hwdwwywwnwujuwi
ontjuynid fwutwmhgutph Ynnuhg,

p. npnobkp huwdwwwwnmwupwt hwdwnpbih gnpswppubpp b hwoquplt] wyn gonpdwpputph
hhdtwljwut qutwhwndw swthwuhoubpp,

¢. Juunwpl] hwdwnpbjh opijnttph b quwhwwnyny opjkjnnttph npuljuju b puwtwljulu
tdwiunipjniiubph b wwppbpnipinitiubph htnbnnqujwt  hwdbdwnwljuwt  Jepnidnipintl,
npnlp oqunugnpsdynid Et hwdwwywwnwupuwt onijuyh dwutwlhgubph Ynndhg,

1. Juuwpl] wuhpwdbon dogpuninidutp, tptk wynuhuhp jub, guwhwndwt gnigwhsubpnud,
npytugh wpunwgn)yh guwhwwnynn opjljnh b hwdwnpbih opjjntph mwuppbpnipniuuktpp,
E. gphunwuplty opiljinh quwhwwndwt hwdwp £9gpunndus gniguthpubinh Yhpwnntd,

q- Ept oquuwgnpddt; Eu quwhwwndwt dh pwth gnigwthoukp, uwnwgwés wpdtph
gniguthpiph hwdwdwjubgnidp :

Zhup punniubny yEpnhhojup' quwhwwnnnu nith pudupup puwbwnipjudp wpdutwhwjun
wnbnbtjuwwnynipni, npp wnwybjugnyiu wpnugnnud b puguhwynnid £ wjtt gnpénuubpp
npnlug wqpbgnipjudp nyju whowpd gniph Judwnpp pug dpguljgujhtt ontjuynd wnwybty
huwjwtwljut E, ntunh hwdbdwnwljut dninkgdwt Jhpunnidp guwhwwnynn wupwpd gnyph
ubthwjwnipjut hpwyniuph sntjuyujutt wpdtpp npnotnt hwdwp hhdtwdnpydws k:
Bludunuhtt Uninbgnid

Bludwnuwjhtt Unnbkgdwt opowbwljubpnid quuwhwwndwt wpynitipubph vnwugdwt hwdwp
Jhpwnynid kb mwuppbp dbpnnubp, npnug punhwipnipniup juywinwd E upubnwd, np wpdbpp
npnoymid E thwunwgh juwd juiupiwwnbuynn Bjudninttph ypw, npntp unnwinid E jud
Juwpng Eunwbtw) hpwyniuph ubthwljwbwnkpn :

Blwdnwghtt dninkgnudp wpudwnpmd b wpdbph gnighs wywqu ppudwlwut hnupbpp
thnpowipybing punhwinip ppwghly wpdtph: Giudnmwhtt Unintgdwdp wpdbpp npnoynid k
guwhwwnynn  optiwnh LBjwdnwpbpmipjudp, ppudwlut hnuph  Jud  Swjuukph
htwnnmipniiubph wpdtph hhdw Jpus:

Bludwnuwjhtt dninkgdwt Jwupbnpugnyu hhdpt E hwunhuwinid £ wy, np ubkpppnnubpp
wljujunud i pwhnyp uwnwbw) hpkug ukpnpnudutphg, b np Wdwb Ejudninp wbwp k
wpwnwgn]h tkpgpnudubph phuljh Ehpunpu dujupnpuyp:

Npubtu Juunb, ukpppnpubpp wiuyul) o thnjuhwnnignd dhuyt hwdwljupgqduws nhuljh
hwdwp (bwb hwynuh £ npybu «ntjuyuljut nhulp» jud «sphytpuhbhljugdus nhulyy):
Bludwnuwjhtt Uninkgdwt dkpnnubpp thwunwgh hhpdtdws bt wmyuqu gpudwljut hnupkph
gnudwpubph ghununuwynpdwnp (hnpupwlbpydwip) pupwughly wpdtph: Hpwtp pgpudwljut
hnuptph phuntnuwynpldutdkpnnh mwppbpuljubkpt Gu:
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Tpudwljut hnuptph ghuljntiinwynpdwt dkpnn (321)

129 Ubpnnh hudwduyt' Juijiwnbuynn npudwljwi hnupp nhulninunpynid £ hwljunuly
nipnnipjudp (wywqujhg b) dhty quuwhwndwi wduwphyp, npp wpyniupnid poy; £ wnnwuhu
unnwbw] gbwhwwnynn opjEljnh pupwghly wpdtpp:

127 Ubpnnh hhttwljwh thoygbph b

w. punn guwhwwnyny opjjnnh b npuw qhwhwndwt wpwudtwhwnlnipniiubphg jupidws
npudwlwt hnuph wnwyt) hwpdwp nkuwlh ptvnpnipint,
popudwlwt hnupbph jutjmnbudwt weowdl] oyyunhdw) §ntljptinn Judwbwljuhwnywsh
npnoni,
guwudpnne dudwbwjwhwwnydwsh  hwdwp pgpudwluit hnupbph juipiwnbudw
twpiuywnpuunnid,
naopnojués Juuppwwnbuyny  dudibtnh  JEpenid  dbwgnpnujhtt | wpdbph npnodwt
wihpwdbonnipjutt nhunwplnud, wjunithtnl, hwyyh wntubkny quwhwwnynn opkljnp
punipwgnpbpp, hwdwywnwupuwt nkpdhtwjwhtt wpdtph npnonid,
k. ghullnttnuynpuwt npnypwswthh npnonid,
q- nhuynuunwynpdutt gpoypwsuthh Yhpwenidp  jutjiwnbuynn wyuqu  gpuduljut
hnupbph tjundulp’ withpudbonn pjui nhypnd hwoh wntikiny wkpdhupuht wpdtpp:
Thulntnwynpdwt npnypuwswthp whwp b wpuwugnih ny dhuyt ppudwlui  Jhongh
dudwbwlwynp wpdbpp, wy twb wyu rhultpp, npnup Juwyldws Eu opjijnh wwwqu
owhwgnpsdw b gpudwlut hnupbph mbuwlh hkw:

Thununwynpdwt  ppnypwswthbph  pugnibdwt jud  hwydupdwb  nnwpusdwsd
Ukpnyubpp hknbjugb B
w. Ywuyhwnw)h guugnjugdut dnpk) (CAPM),
p- juuyhunwh tjundwdp vhohtt Yongws swpuutip (WACC),
g¢.qhunwuplynn jud uvnnugdws gpoypwswthtph b Bjudnwpbpnipjut hwpupbpulgnipnil,
1. Unudnijjunhy Ukpnn
Blunfnh jumhwnunhqughuyh dbpny
Bludnh juwyhwnwihqughuyh dbpnnp hhdtwlwinid jhpunynid E Epp weluw b Ejudnh
Juynitt w&h mbkdwtp b owhnype qguuhwndwt wduwpldh gpoipjudp, wyju giypnid juphp sju
uwhdwtb] §nuljpin juthiwnbudwt dudwutuwjuhwndws, b mkpdhttwjwihtt wpdtpp Jupny
E dwnwyt] npyku wpdtph npnodwt dhwly hhup:

Owhiuwghtt Uninbkgnmid

Owjuuwyhtt Uninkgdwtt hhupnid puljws £ wyt uyqpniupp, pun nph qunpnp guwhwwnyng
opjtjunh hwdwp sh ydwph wykjht, pwt hwjuwuwp ogunnuljupnipjudp opjijnh dtnp phpkiny
ntwpnid, 1huh nu qudwt jud Junnigdwt dhongny, gnpépupwugnp pwpnugunn gnpénuukph
puguljumipjudp withwplh dudwbwl, withwpdwpnipniy, phul Jud wy gnpéniubp: Uju
Uninbkgnudp httwpwynp E nupdtind vnnwbw) wpdbp opjijnnh wpdbpp thnjuwphudwt fud
Jhpupunungpdwt pupwghl dwjuutph npnodwt dhengny b bhghljuljwt dwodusnipjut nt
httwgdwt pnjnp nbuwlutph yhpundwdp:

Cunhwinip wndundp, weljw £ swpubph dninkguwb tptp dbkpnn.
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w. Swjuubph thnjuwphidwl dbpnn wpnugnmd E hudwpdbp ogunuljupnipjudp idwbuinhy
opjEjunp unbnddwt swjuutph hwygupydwi vhongny npnoynn wpdbpp,
p. dwpubph  Jhkpupnunplwuit dienn  wpwugnmd Eoopfijnh &ogphin idwtwljh
JEpuntnédwt Swuubkph hwydupluwt dhongny npnoynn wpdtpp:
q. pununphsuyht dbpnn, nph punphpy] hwywplymd E quwhwinynn opjtljinh wpdtpp opjkjunp
wnwbdht pununphs Ywubkph wpdtpubpp gnuidwpkny:
Owuuwyhtt Uninkgnidp whwnp k thpwunh pninp dwhuukpp, npntp wdju) dwubwlhgp jupny k
Upky:
Updtph nupptpp Jupnn Gu mwpppyb], jupuws qowhwwnynn opjiljinh mkuwlhg b whwp L
ubpwnkt ninquih b winuinnujh dwhukp, npntup ywhwbeynid ki guwhwwndwt wduwpyh
npoipejudp opjkliinh thnfuwphidwi (JEpupunungpdul) hwdwp, tuubu]npugbu’
w. nipguifh Swpaubp (niptp, wpjuwwnnid)
p. winignuijh Swpaubp (nputtuynpuwghtt Swpukp, mknunpdwi swhubkp, dwubmghnwljui
Jdwpubp (bwpwgdwghl, poyjnynipmnilt, dupnwupuybnwlut, ppujupubuut b wyb),
wy] Jy&wpubp (dhounpnuddwpubp b wypb), punhwinip dwhuukp, hwplbp, $htwbvwlut
sSwjubp (ophtwl  wwpupuyhlt $htwbuwynplwl wnlnuikp) b Akntwplunhpulul
owthni)p):
Uwodwédnipjutt htn Juuwdws ~&rgpuuinidubpp unynpwpwup phuwplynd Eu hbnbjug
wnbuwlutph hwdwp, npntp nippnudubp jud  Lgpuunudubp juunwpbihu Jupnp  Bo
htnwqunmd pwdwuidt) Eipunbtuwlutph.
w. phqhjwlul dwpjusmpinit guwhwinnny opjtlnh fud gpu punwunphsukph $hghufub
dupjuwédnipjut. yuwdwnny oquuuljupnipjutt guiujugwsd Ynpniuw, npl wnwowghk] L
ogqunuuugnpédwt htnnbwipny b tnwphphg,
p. $milihghntiy dwpjwsmpmitl qgwhwinynn opjiljnh whwpynibu]knnpyui htnlubpm]
wnwowgwd oquuuljupnipjui guujugws Ynpniun, hwdbdwnws npu thnppwphtidwt hbn,
hsyhuhp Et twpiwugsunidp, mEuuhjulwb punipugpbpt nt mkjutninghuwjh htmugws 1hubkp,
q. wpuupht jud ninbuwlui dwpusnipynih’ giwhwindnn opjnh tjuntwdp wpnuphi
hwdwpyny wbtnbuwlwt juwd wbnuijwt wuwdwbbtph hbEknbwbpny wnwowmgus
ognnujupmpjutt guujugws Ynpniun: Uju wnbuwlh dwrdudnipjniup Yupnn b jhubg
dudwtwjuynp jud donujuit:

) 4 19
Qluwhunnng P2



G

33 UNGUSPUUNIBNFLUAGPUUUL MULUS
<UPUERUMGPShOUs>  UMC /..M-ﬂ\

14. Tojuywljub wpdtph hwodwply hwdbdunuljub dkpnyny.

Ulpwunpd gnyph guwhwnwudwt dudwiwl] hwdkdwnwljwt dkpnyp hpwunynid £ hEnlyuyg
hwonpnuljumbinipyudp
- hwdwtidwt  wbpwupd gnyph hwdwp onijuyuljut  hpwhdwlh YEpnisnipnit b
YbEpnwdnipjut hwdwp wpdwbwhwywn mbnEjunynipjut ptnpnipnll,

- huwdbdwwnnipjut hwdwywnwuppwt dhwynph npnonid,

- hudbdwwnnipjut wthpuwdtown wnmwuppkph wnwtidimgnid,

- huwdbdwwnnipjut dhwynputph wpdtph doqpund,

- hwdbdwwnynny wbpwpd qgnuyph hwdwp wpdtph Uh pwth &gpundus gnigmuhoubph
hudwywwnwupimittgnudp Ukl gniguuhohtt jud gquwhwwnynn wbowpd gnuyph wpdbtph
Uhguljuyphti (nhuguqni):

Nputu hwdbdwnnipyut vhwynp b pugnibynid wipwnd gnyph ontjuynid dbwdnpyws
swthnpnohsubipp: ‘Lnyt wbowpd gqnyph quwhwwnwdwt hwdwp Jupnn b dhwdwdwuwly
Jhpunyt) hwdbkdwwndwt vh pwith vhwynptbp:

Unwinupuny twpwnbtujws dbwgu) quwgnjugdwt gnpdénuubpp, npnugny qutph
Loqpuunidkp unnpl phipdwd wnniuwynid sk juwnwpyt) jud quwhwwnynn wupwupd gniph
unyt gnpénikphg twjwunpku sk wwppbpynud, ud b gquwhwwnnnh Ynndhg skt hpundbtyp
quh Ypw stghtt mqnbgnipjut yyuwndwnny.

) -l 20
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ZudEduinm pyul Quwhwwnyny opjtjnn-wtung | opiijnn-wuwng | opjkjwn-wtwing
htukuwnp opjljip Nel Ne2 Ne3
Ubquunudp phwljupui puwjupuit phwljupui puwjupuit
s b ‘Unp Lnpp U. ‘Unp Lnpp U. ‘Unp Lnpp U. ‘Unp Lnpp U.
g Uhlnyut ®nnng | Uhlinyut ®nnng | Uhlnjub ®nnng | Uhlinjult Onnng
Jw&wnph ghlip (Fpud) 33,730,000 37,400,000 28,800,000
Uuljtiptu (pu) 73.87 66 70 60
1 pu ghtip (ypud/pd) 511,061 534,286 480,000
N 1 Smlyugh Jhéul, Jugunph https.://www.list https.://www.list https.://www.list
wqutwiitkp, Jugumph Yud .am/item/23551 | .am/item/23761 | .am/item/23843
wmguph wiuphie 3982ld src=2 | 882?ld src=2 | 318?ld src=2
Juypnid
hwyjnwpnipmniu
Mnnnudn (%) -5% -5% -5% unwd wbdhtp
wuwnpwun ki
uwuplt mut
wndlipp
Mnnnudp (gpud) -25,553 -26,714 -24,000
flinniwd 1pd ghtip 485,508 507,571 456,000
(puadl/pu)
N 2 Qnypujht hpumupubph m
uwhiwhwthwynlikpp (wyy pgod” thllhllllnl.ll’ll‘lll q‘uulhunm{nrlh qhulhulunlnrlb
hpunjmtiplitph b ogumgnpéifuly udwt udwl udwlt
bhunndwdp)
Minnnudp (%) 0% 0% 0%
Ninnnudp (ppuad) 0 0 0
flunniwsd 1 p ghtm 485,508 507,571 456,000
(puadd/pu)
N 3 Staqunpmpinitip & nhppp,
npuwhuwnpuught hwignygukph ]_unl ]_ulll ]_un:l ]_1111.1
wnfuympimip b dwwnykjhnipiniip
Ninnnidp (%) 0% 0% 0%
Ninnnudp (pud) 0 0 0
flunniwd 1pd ghtip 485,508 507,571 456,000
(puadl/pu)
N 4 Chiiph huyp, hahljuljut
punpugpkpp, Yntunpminhy NMutkjught Lunk Lupk NMutkjuht
ynipbph nmwppbph wkuwlp
NMinnnudp (%) -3% -3% 0%
Ninnnudp (ppud) -14,565 -15,227 0
flunniws 1 pd ght 470,942 492,344 456,000
(pud/pu)
N 5 Thklp, ghimipynititiph swhbkpp
(pupdpmpl, ywlbpbu hud swijuy) 73.87 66 70 60
Minnnudp (%) 0% 0% -1
Minnnudp (mpud) 0 0 -456,000
flunniwd 1pd ghtip 470,942 492,344 0
(pudd/pd)
N 6 Zmplujunipjmp, huplp S—h 3 S—h 4 5—11 1 S-h 1
Ninnnudp (%) 0% 3% 3%
Ninnnudp (gpund) _ D 0 14,770 11,283
7 22
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Minnyws 1 pu ghp
(pud/pd)

470,942

unc

507,115

552,843

"E.\j-

—

]

—gr

N 7 Ulippht huppuipdwi Jhdwlp

3

4

4

Ninnnudp (%)

5%

0%

0%

Ninnnudp (pud)

23,547

0

0

Minnywsd 1 pd ghip
(qpwd/pd)

494,489

507,115

552,843

N 8 Ujunjuyubuintnhh
unhuympniip fud
huwpuynpoipjniin

Quwhwwnynnh
udwl

Quwhwwnynnh
udwh

Quwhwwnynnh
udwh

Ninnnudp (%)

0%

0%

0%

Ninnnudp (pud)

0

0

0

Minnyws 1 pu ghup
(pud/pd)

494,489

507,115

552,843

N9 hPudkubpwljwl guugkn nu
Ynuniw) uyuwuwplnudp
(hEjunpuiunuuwpunpnd,
ququimnuljupunpnd,
gnudunujupupnid)

wnfu k

wnlu k

wnlw k

wnlu

Mnnnudn (%)

0%

0%

0%

Ninnnuip (mpud)

0

0

0

Minnyws 1 pu ghup
(pud/pd)

494,489

507,115

552,843

N 10 fuwlylrh, hwuwpwlulwi b
wpuunpuljut yuulmpjui
okuptp-ohumpmuutph wpdtph Jpm
wiqnnn urg) gnpdnbitkp

Judunynud L
qnujpny

Judwnynid k
qnijpny

Minnnudp (%)

0%

-3%

-3%

Ninnnudp (pud)

0

-15,213

-16,585

Minnyuws 1 pu ghuip
(qpwd/pd)

494,489

491,901

536,258

Yynuyht gnpswljhgp

0.33

0.33

0.33

Quwhwun]nn opytljinp 1pd
windtipp (gpuad/pd)

507,549

Quwhwwnynny opytijinp

37,500,000
wpdlipp (gpu)

2Z puqup Gplwt,Lnp Unpp Uhlnjut thnnng 23 okup 6 hwugknid qunuynn puwljupuith
ontjuymljutt  wpdbtpp, wbknuqbinipyuit junwpdwt dwudwbtwlwhwnduwenid  niubkgus
wypwipwihtt yhdwlnud, gogwhwndw hwdbdwwnwljut Uninbgdudp quwhwnygws quuhwwn-
Jnud £ 37500 000 (Gpkuntiynpe dhihntt hhq hwpnip hwqup) 22 gpuad:

) i 23
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15. Tnljuyuljmt mpdtph hwodupl Ejudwnwghtt dninkgdwdp

SYyjw nhwypnmd Yhpwunyl) b Ejudnwhtt dnnbgdwdp LJwidnmp Juyghwnwuwywudbpusdwi
bpwhwlp: Uju Enubwlp twppwnbtund
qguwhwwndwb gnpépupwugh hinlyw) hwenpnuljwunipniup
- Mnunkughw] hwdwhwnl Bjudinh () jubuunbund, hwpdupynid’ npybu jutnt
qguwhwwndwt wduwpyhg vk mwpydu jupusdpny,
- Ppujut hwdwhiwnt Ejyudnh hwodupynid (Irpwy),
- 2nin gnpéwntwljwt Ejudnh jutjownbunid, hwpduplynud (I),
- Juwhwnwjwybpwsdwi gnpswljgh hwpduplnid (R),
- quwhunyny whowpd gnyph omiuyuljwt wpdbph npnomd’ qmun qnpswnbwlul
tjundnh b juuhinwihqughugh gnpsulygh hupwpbpntpyudp:
NMnunkughw] hwdwpwnt Ejudwnh (Inwe) hwpdupy:
NMnunkughw] hwdwpwnt Ejudninp quwhwwnynn wipwpd gqnyph wnwydk] wpynibwdtn

ogquuuugnpénidhg utnugynn htwpwynp jwdnint E: Mninkighw hwdwpwnt Bludninp (Inae)
Jwpnn £ hwodupldby Eubnd wu Eupunpnipiniuhg, np quwhwndw opjiljunp hwuduyt)
Jupduljumput jud tdwbwnhy wbowpd gnyph wy] oquwugnpédwt  JEpwpbpyug
wnbnblinipjut yEpnisnipjut hhdwt Jpu: SYjwy phypnid guwhwwnynn opjkljinh wynwnkughuy
hwdwwel Bjudninp hwsgupldt b Eukng wjin Gipunpnipniuhg, np i hwbdnfby b
Jupdwlunipjui:  Mnnkughw) hwdwpwett  Ejudnh  hwrduplyp  hpwlwiwgdt; k
nhunwplynn wnmwpwsdpnid quuynn gnypbph Jupdwlunipjut Jpupbpu) onijuyuljui
nbtnkjunynipjut Jhpnidnipjut hhdwt Jpu: Skntjuwnynipjut wnpmnip o hwunhuwgbkp
hudwgwugujhtt Yuypkpp, nputn qbnbtnjus it wquun snijuynid  Judwnwhwidus b
Jupdwljunipyuit hwjws gnipbph wdjuubpp:

Zudbdwwnynn gnyplph Jupdwddwpubph &ogpuinid hppujuugyty Ehtnbyju) upgny.

I) Unwohti htpphtt Yhpwndbk] tu gnpdwlhgubp pun Jupdwulwnipjut gquydwbubkph b
gnijuyh yhdwlp: Upwtghg jmipuwpwbsnmp hwonpip fhpwndl) £ twjunpy  wpynibph
ujuundwudp:

II) ©pypnpnp hbpphtt hpwlwbwgyl; b wbdhpwlwinptt wbpwpd gnuyphtt Jkpwpkpnn
Soqpuunudtpp: Upwtp YJuwwwpdl] Eu  gwiulugws Jupgny, wjuhtipt judwjulub
htippuljuwtnipjudp:

Qhwgnyugdwutt wyu gnpénutpp, npnp twhwnbudws b vnwtinupunny, vwjuyt gputgny
gutph &oqpuuinidubp skt juuwupdb] wnnpb phpdws wpmnruwlnid, mipbdt gputp jud
Jhpwnyws gnpoénuubphg twlwinpku sk wmwpphpynd jud k) quwhwwnnnh Ynnuhg sk
Jhpwnyk) quh Ypw sushtt wqnlgnipjut yuwngwnny.

.

) a8 24
Qinuhunnng =



3 UNGBYSPAUUMBNFLURENAUYUL MULUS

<UPUERUMNGNSh2U-

unc

= 7 —
3 & & Flufty home % © Edgar
£ . @ sMMotors
3 2GDGai =k
# (=] ra
WS IR E et PO 4 AT how Club
o
¥ OMegaman
 d O Nortaxamas
3
Y §
& "nsy; LI by F DOcps
o & Kot
> Ayurveda: &
& yury
S andSPA &
. X
(S a) & Ro evan
¥ - 4 My Gym. yal Yerevan
o Nork-Marash & Dy o
Chinar tree Cemétery & Aria by Igdic Bergamo
o & e 7 Restaurant
sky Mandr Contrdent O Hin Jrver
S O Nattood
€Y NG station 2 & cigaronne
(=) ecanUsuy g
s n
Hin Taghe ¥ o g,
Py lgdi Taverr o Jrvezh
New Nairi e
e The Church of E‘m:"”h <8
o &9 saint Mariam AR
D v CNG Station @
Catholic parish @50y zone o <
© Nork Marash Parna: )
Nork Marasr 2 ciro o
Medical Center s ii'}) Artem Mikoyan Street, 23 L g Church
b
ko
3
& © Lyceum
£ o i
E < Holy Katoghlke
AT e
&
F-i
Pizza Depo &
s
=z
&
enterbr & oovrocen
) o ns®
€ Agora Shoppin:
H O 9 Dsarer
3 o
g o
z &
* o CJ Fanily Dent
_~ H oo @ schokineros
4 i R
H S Schoaine197ff
TV Tower . 4 e
Canasaninsinoy %
“, o
o % s st amiaer
Public P A

Zudbdwnwljub nfjuibp

Subljwlpuling plubuput

Viulwihy hajmrunnpnlic:

Jublywluling lulupwl
Upn Unlyual g
Unp Unngnu, 804, 35
huply ount Al

260000 Suduuldt

o St

B
[ et—

Jublywlwling pluwnuls
Upntad Unlyyuuls thrngnud
Unp Unpred 75 9 35
Dl punt2p

230,000 % wiluwlywl ¥

=

0 0

o Yty T

dalaurb upnausnpiiin

Qinuhunnng

25



3 UNGBYSPAUUMBNFLURENAUYUL MULUS

"E.\j---

—

=

«<JUPUERUMGNShOU-  UMC
Zudkdunnipul | Quihdwb | Ghwhunnn | Ghwyng opjjun | Glung opjijin | Ghuyng opjkljunn
wnwppbkpp dhwynpp opjljip Nel No2 Ne3
‘Lyywtnuljuyht
1wl pymi FPuwujuput Puujupul Puujupui Puwmjuput
suwuak ‘Unp Lnpp U. ‘Unp ‘Lnpp U. ‘Unp Lnpp U.
i Unp Unpp U.. | Uhynjwl @nnng | Uhynjut $nnng | Uhnjub @nnng
Uhlnjui https://www.lis | https:/www.lis | https://www.list
®nnng t.am/item/2147 | t.am/item/2157 | .am/item/21389
9138?Id src=2 4776Nd src=2 8367Id src=2
“lwpaunjdwpp npud 250,000 260,000 230,000
Uwykpbup pu 73.87 80 80 75
Hupdurddwpp np/pd 3,125 3,250 3,067
N 1 Cunn Jupduljuympjub
wuydmuitnh, oniljugh 07.202 61&
Jh&uibh b qnpduwpph Qtuhunmd 07.20267. 07.20267. 07.20267.
wduwpyh
Ninnnudp % -5% -5% -5%
Mipnnudp npud -156.3 -162.5 -153.3
unnifwsd ghtip np/pd 2,969 3,088 2,013
i v 5/3 5/5 5/3 5/3
wphuynipub
Minnnuip % 3% 0% 0%
Minnnuip npud 89.06 0.00 0.00
Munnywd ghtp np/pd 3,058 3,088 2,013
N 3 Cuwn ukppht
hwpnupdwh Jhdwlh 4 4 5 4
Ninnnudp % 0% -5% 0%
Ninnnudp npud 0.00 -154.38 0.00
Dunnywd ghtp np/pd 3,058 2,033 2,913
N 4 Cuw okliph nhuh,
dhqhwhub phnipugpbph,
Yntunpmbinpy] yniptph rrlu,li,lh]_u,l] Iﬂ,l £ ulllh L UlIIh L ul]'lh
wnwppbph whuwlh,
Jupniguwi wupkph
Ninnnudp % -3% -3% -3%
Ninnnudp npud -91.73 -87.99 -87.40
Minnyuwsd ghip np/pu 2,966 2,845 2,826
N 5 Cuwnn mknunpmipyub b
thpg, puwn )
dflmzh]}llln;]mi]ll,l ]_11111 ]_11111 ]_11111 ]_ulq
npubiuynpnught
hwlugnygubph
26
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«<JdrueeuMGrsh2Us--  Ume
wunhuympjuil
Mnnnuip % 0% 0% 0%
Ninnnudp npud 0.00 0.00 0.00
Munnyuwd ghtp np/pd 2,966 2,845 2,826
N 6 Cuwn hpunjmuplbnph b guwhwwynnhtt | quwhwwnynnhtt | quwhwwuynnht
uubifwbunhwynftkph udwt udwt udwt
Mnnnuip % 0% 0% 0%
Ninnnudp npud 0.00 0.00 0.00
Munnyuwd ghtp np/pd 2,966 2,845 2,826
N 7 Cuwnn hhuiuljuh b
odwlinuly ohtimpniuukph
R 73.87 80 80 75
pupdpmpnil, Swjuy)
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0
Munnyuwd ghtp np/pd 2,966 2,845 2,826
N 8 Cuwnn ghimgnyuglmt
Ypw wmqnnn uyj gnpbénibikph
Ninnnudp % 0% 0% 0%
Ninnnudp npud 0 0 0
Munnyud ghtp np/pd 2,966 2,845 2,826
Hpnuyhl 0.333 0.333 0.333
gnpswlhgp
Jupdwljunipjui
1pu wpdbpp np/pd 2,879.00
Puwljwpwith Jupdwydwpp
npuudny 212,672

NMnunkughw hwdwhwunt tjudninp hwpupldty Ehbnbjuw putiwdbng.

Inmn=NxSx 12, npwntn

Innn - yninkughw) hwdwhwet Bjudnint | (nupkijui),
N - Jupdwljunipjut wpdtpt £ 1pd dwljipkuh hwoduplynd,
S - Gnyph dwljtptub £

I’Hnm =2 552 064
Ppwljwb bwdwhiwnt jwdwnh (Thwy) hwpduply

Ppujut hwdwhiwnt Ejudnintbpp hwodbint hwdwp hwodh E wntyb)] wwpuwwnipnubpp
b sydwpdwt nhuljbpp: Ywpdwujunipyut ontjuwyh niuntdbwuhpmipnittpp b phjpnpuljui
gnpéwlwnipiniuibph htn wiglugwsé punphppuljgnipinibtbph wpnniuputipp gnyg bu
wnwjhu, np Jupdwljumipyuit hwtduynn wbowpd gnuypbkph wwpwwnipnp dhohttwgdus
Jwpnn E juqul] wntiduqb Uk wdhu: Zknbwpwp pippintjusnipjut gnpswijhgp 0,92:

Qinuhunnng @

.
P
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Onin gnpdbuntwljul Ejudwh (I) hwoduinly:

Omn  gnpdéwntwlwt Ejwdnin - ppwluwb hwdwpwnt Gjwdnint £ wjwuqbkgdws
owhwgnpédwb b junwjupdwb Sdwhiubph swihbpny, wpwtg hwyyh wnbbnt thnpuwnne
dhongutinh gény y&wpnidubtpp b wdnpinhqughntt hwnljugnidubpp:

Cwhwqgnpddwtt  dwhwubkp - wbpwpd qnyph gopdwnbwluit  whunwubjhnipjut
wuwhywidwt hwdwp wthpwdbon Swpubpt G, npntp wwwhnynid b wnunkughuy
hwdwpiwnt Ejudwnh unwugnidp:

Qnynipnit niukt owhwgnpsdw tpkp hhdtwlwt swjuubp.

w) hwunwwnnitt sdwjubkp' gnypwhwplh, hnnh hwplh, wywhnqugpulijumbt b wy
hwunwwnnit Jfupnudubph htn juyydws swhubpt B, npntp jujudws skt wpwpd gnyph
owhwgnpsdwt swpwpknwsdnipjnihg,

p) hnthnjuwljwt swpuutp® Ynuntbw], wuwhywinipyub, vwtdwppdwl, wnpuhwinipjut b
wj] hnthnpowljut Jdwpnudubph b hwplybiph htn juydwsd swhuubkpt Bu, npnup jujudws Eu
wlipwnd gnyph owhwgnpédw swupwpknuwdnipinihg,

¢) Yhpuljuwiuqdwi swhubp (yuwhniunwhtt dhongubp)® wbpwpd gniyph nbtnbuwljui
Jjuuph pupwugpnmid tnwuthph, vwthnwpujub mtuhluwh, JEpkulh, ttppht jud wpunwupht
pupwghl hwpnupdwt b wy] wpwbdhtt wpwqudwy wwppbph  hopuwphtidwt jud
pupbjuydwt hin juydws swhiubph ki,

1) Junwjupdwb swhubkp’ wnwbdht dwhiukp b, npntp ninnus kb Jupswljuquh
wojiwnwyuwpdh wywhnydwp b junwupdwt hbn juyydws wy; gnpéwnnypubph:

Cwhwqgnpéuwt b junwdupduw hpuwwt hwdwhwunt 117 395
dwuubp Ejudwnh 5%

hpuwwt hwdwhwunt
Bludwnwjht huiply Eluninh 10% 234790
Onin gnpdwntiwljut Ejudnin 1995 714

Quuhwuyhqughuyh gnpSulihgh hwojuply

Huygpinuhqughugh gnpswlhgp wnfnuumpnyp  npp fhpwegnud £ wbwpd: gnigph
ontjuwyuljul wpdbpp npnokjhu whpwpd gnyphg wnwupkljut jupjwspny vnwgynn wuywqu
Ejuunintiph hnupp pupwghly wpdtph Jhpwsdwt tywwnwlny: Ywuhwnwihqughuwjh
gnpéwhgu hp dke ukpwunnid kE juuyhwnwihg unugus Ejudninp b juwyhwnwih JEpunwpan:
Cur npnud.

Juwhwinuwjhg vnuglus thudnmunp Ukppunnh ppudwljui Uhengukph ogquugnpuuwb
nhiwg J&wpyny nnhnuwsuthi b juuduws skpgpoudibph Ynulpbn dudwbuludhengh b
nhuljiph gnpéntutph htwn,

Juwhwnugh Yepunupdp’ tkpypyws ujgpiiulul gnidwuph Jepunupdl t:
Quyhwnwhqughwih gnpdwljhgp npngynid E.
w) JEpniswlul’ jnununhy] jupnigdwi kypubalnd,

) -l 28
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p) ontjuyulub pnwgdwl' Epunpughugh bqwbalynd,

q) hhynpbpuht-ubpypuwt’ hnjuwent juyhunwh oguiugnpsdwb kyubulny:

Bludnh Jjuyhnwjwdbpusdwt  Epwbwlny wbowpd qoyph onijuyuutt  wpdbtph
hwyqupldwt  dudwbwl YJwwhwnwihqughwh  gnpdwlgh
wpnniuptiph E hwigbhgunid onijugh jprnugdw bnutiwmyp:

wnwylk]  hpunbuwluib
Uunnpl tbpjuyugdws t hbwnwgnunynny mmwpwspmid dbkp Ynndhg npybu Judwnph hwdwp
Yhpgqws phwlupubibkpp npybu Jupdwlunipyui gnpsuppubtph JEpupbpyuy ophwljubp’
hwoyh wntkiny wnweohtt wnniuwlnid jhpundws gnpswjhgutipp: Lodwsny hpwljwuwgdws |
Yuawghnwy pquighuyh gnpdulgh huyquplp:

‘Unp Lnpp U. ‘Unp Lnpp U. ‘Unp Lnpp U.
Ulzupd gnyph huughl Uhllg]mhpqlinrlng Uhllg]mhpqp)nqng Uhllﬁ]mhp(llinrlng
Jupdwljunipjut wnwewplh wduwphyp 07.2026p . 07.2026p . 07.2026p .
Uwltpkup 66 70 60
Cunudbiup wduwdupd 185,000 200,000 170,000
1 pd wduwdupdp 2803.0 2857.1 2833.3
NMnunbkughw) hwdwpwet Ejudnin 2220000 2400000 2040000

NMwpwwnipy b sydwupnidubp 8% 8% 8%

Ppuljut hwdwhiwnt Ejudnin 2042400 2208000 1876800
Owuubp, ywhniunwjht ntin b 15% 15% 15%
Ejudwinughtt hwiply

2niwn gnpéwntuljub Lwdniwn (I) 1736040 1876800 1595280
Ulowipd gqnuph onitjuywuljut wipdtpp (V) 33,730,000 37,400,000 28,800,000
YQuyhwnwihqughuyh gnpdwlhgp (R)=(1/V) 0.05147 0.05018 0.05539
Qwyhinwhqughugh gnpswljhgp

hwoJuplyus snijuyuljus pinwugdwt 0.05235

Ubpnyny

dbpp  hwodupldws Eulbunuwghtt ndjujubph gquypdwbubpmd  quubhwndwt  Eupwlw
ptwupwih onitjuyuljut wpdtpp, Ljudninubph juyhwwihqughwih dkpnnh Yhpundudp
quuhundwl junupiwh dudwbuljuhwunywsh gpmpyutp juqdnud £
V=I/R =1995714/0,05235 =38 122522 2 npud:

Uwnugyjwé nnfjuybliph hunlwnpoid

Gnyph guwhwwndwb pupwugpnid quwhwwnnnh Ynndhg Yhpwunyk) b ontjuyuljut wpdtph
ghwhwwndwt wju phypnid pnnp htwpwynp dbkpnnubpp: Unnph phipdws  wnniuwynud
ubpuyugqus Eu  quwhwwndwt  wpnymbpubpp b Yopwyhtt  gnpdwljhgutpp, Yupugws
guwhwwndwb dkpnnhg:

) 4 29
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Updtpt pun Pudubdwup Updtpp
ZZ Zmpquplyh Unintgmd Yhpundws JEpohimfui 2z
Ukpnnukph wpdtpnid % npudny
1. Owjuuuyhti Uninbkgnid - -
2. Zudbdmnuljut 37 500 000 50
Umntgnud 37 311 261
3 Chuinunlitph 38 122 522 50
Ununbignid

2z puwnup Gplhwi,Lnp Unpp Uhynyub thnnng 23 okup, 6 hwugknmid quuynn
phwupwih sntjuyuljut wpdtpp, minuquiunipjut junwpdut dudwbtwjuwhwnusnid ni-
tkgws wypwupwyhtt yhdwlnid, quwhwwndnid k 37 311 261 npwd, pungniuynd £ 37 300 000
(kptuniiynp dhjhnt Epkp hwpynip hwqup) 22 gpud:

Zuoytwnynipiniup hhduyk) E pug b dpguljguyhtt ontjuyuljutt ndjujubpht: Zuply tup
hwdwpnid toky, np ontjuyuljut wpdtphtt Unnnwpldws junuuwnpuyht wpdtpp onipe 2.5

wquud guén k pug b dpguljguyhtt onitjuyhg wpnugnigwé nyjuikphg, hush yuwngwnny
s mbnkjuwwnynipiniup sh wpunwugn)yt] nyju hwpybnynipniunid:

16. Ggpujugnipinit gpwhwwndwl wpwupugh ontjuyujut wpdtph JEpwpkpjuyg
Quwhwndwt ukpjuyugdus.

22 puqup Bplwib,bnp Unpp Uhynub thnnng 23 okup, 6 hwughnud quing

phwupwih sntjuyuljut wpdtpp, minuquiunipjut junwpdut dudwbtwjuwhwngusnid ni-

tkgus wypwupuwjhtt Jhdwlnid quwhwwnynid 37 300 000 (Epkuniiynpe dhihnt Eptp hwpnip
hwqup) ZZ npud:

@ @8 30
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17. Umhdwbunhwyndubp b hwnmly wuydwbttp

Uju uwhdwbwthwlnidubpp b wuwydwutbpp hwinhuwinud Bo unytt hwpdbnygnipjut
wipwljnkih dwup:

J Quwhwwnnyp  wwunwupwbwwnynipntt sh pnud guwhwwnynn ubkthwljwbnipjut
hpwyniuptiph hpwjuwlwbt  ujwpugpnipyut jud vbthwlwinipjut hpwynitupubph hiwn
wnusynn wy] hwpgiph hwdwp: Muwundhpwnnmh  Ynndhg tbpiujugdus hpuynittupubpp
hwuwnwwnnn hwunwpnpipp hwdwpyt o hwjwuwnh:

J Qtwhwwnnnp wuwpuuwynpynd £ wwhwywil] quwhwndwt pupwgpnid
wuunyhpwwnnth  Ynndhg unwgws Jud hwyduplyubph  dhongny wupquputus
hudnplwughwjh qununtthnipniun:

J Quwhwwnnnp gnpst] Enpytiv wijwp junwpng:

J Qtwhwwnnnh §nnuhg junnwpgws ntuntdbwuhpnipiniiubpp b Eqpujugnipniaubpp
wdpnnonipjudp wijwjpwlu Gu:

J Ugjpwwnwuptph Jupdwnpmpmiip jujpudws sk quuwhwwndwb  wpnyniuph b
Eqpuljugnipjut htn:

J Quwhwwnnnh YJupshpp gqnyph wpdtph YEpwpbpu; nidh dby b quwhwwndwt
wduwpyh npmipjudp: twhwnnnp  wunwupwbwnynipnit sh Ypnud  gnyph wipdtph
hEwnwqu Jupnil hnthnjunipinittbph hwdwp, npnup fupnn b h hwjn quy wyn wduwpyhg
htwnn, unghwjwulwb, wninbtuwlub, $hqhjulwb gnpéntttph, twb punupughwlub
opktunpnipjut thnthnunipjut hEnbwpny:

J Quwhwwnnnhg sh wwhwbeynid ukpjuywbw] nuunuljut wnyubbtpht b wnwg
puguwnpnipnil gowhwndwt Jepupbpu), pugunnipjudp puunuljut wnyutth ophttwljut
hpwytpny :

. Quwhwwnnyp wunwupwbwnympmnit sh Ypnd  goyph wyt phpnipgnibubph
hwdwp, npnup httwpwynp sk hwynbwpbpt] nbunnujut quunipyjudp:

J Quwhwwnnyp wwunwupwbwnympmnit sh §pnud - Mwndhpwwnnith Ynnuhg
ubpjuyugus nyjuubph hunipjut hwdwnp:

. Glutnwhtt wuwydwutbkpp, npnup ogurnuqnpéyt) Eu hwpdbknynipjut ke unnmugyty
Et hwjwuwnh wnpmiptbphg, puyg b wybybu Fhwhwwnnnp sh Jupnn ww]  hwpnip
wnnlnuwting tpwphihp:

J Juquus hwodbnynipiniip npu dwubwgbn Gtwhwwnnnh  Jupshp E gnyph
hwjwtwlwt wpdtph YEpwpbpw; b sh hwinhuwtnid bpwouhp, np gnypp wquun
ontjuynid Jywdwniyh uny hwpybknynipjut vk wpunwsyws quny:

o Gtwhwwnnnp wwwnpwun k JEkpwbugl] guuwhwndwt wpyniupubpnid jpugnighy
npnohs njujubtp h hwyjn qunt npiwypnid, guwhwwnnidhg htinnn Ukl wduyw dudjinnd :

) i 31
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18. Ogurnugnpédud gpuljmnipniu

1. 2z opkupp «Ulpwpd gnyph quwhwwndwb gnpéntubnipjut dwuht», punnibidws
10.12.2021p:

2. 22 Junwjupnipjut 2022 pyuluih ognuwinup 24-h phy 1355-UL npnpdwdp
hwuwnwnywsd wupwunpd gnyph quwhwndw vnwtinupun:

3. 2z punupwohunipjut twhiwpuph Ynnithg 14.01.2008p. phy N 09-U «2Z2 tnwpudpnid
Junnigynn skuptph, Junpnigquépubph b ohttwpwpuwlwt woiwwnmwupubph wkuwlubph
wpdtiph Junonpugwsd gnigwuhoubph dnnnuénit hwunwwnbint dwuhty  hpudwip,
gpuigwué ZZ wppupunuunipjut twpwpupnipjut Ynndhg 07.04.2008p., whwnwlwul
qpuiigdwt phy 11708117 (wjunthtwn® TUILS 2009):

4. 27 punupuohtimpjub twpiwpuph 08.12.2009p., N 282-U hpwdwiny hwuwnwwnjwus
«Puwlbtih, hwuwpwlwluwb, b wpuwnppuub  okupbph  wbkutuhljuywt  Jhdwlh
hEnwquunipjut dkpnpuljut gnignidubp»-h 118 JEnh wnyniuwly 2):

5. Zz puqupuwohunipjutt bwjuwpwph 15.02.2008p. N 19-U «Runupwohtiwljul
thwunwpnptph (dpwugpuyht 61 Supunupuybtnwphttwpupuljui) Uowljuwt
wonunwipubph wpdtph hwyyupldwt jupgp hwunwwnbint dwuhty hpudwi:

6. ZZ punupuohtunipjut twhiwpwpnipnil, 21.08.2001p., phy 69 «Chuwpwpnipjut
hwdwp junnmigynn dudwbwluynp skuptph b jupnigwspubph twhiwhwoyuwyhtt unpdbph
hwunwwndwt dwuhb» hpudw:

7. 22 punupuwohunipjull twpiwpwpnipni, 21.08.2001p., phy 68 «Chuwpwpwliul
wojiwwnwuptbph  Jpu Jhdwyujut  wguwypdwbubph  wqngnipniip hwpyh  wnlng
twpiwhwoJuyhtt unpdbiph hwunwndwt Ywuhts hpudw:
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