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tputighg mipupwibyympp hwpdkujun k ognnugnpébmyd  hudwwyuwnwupuwt
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3) Qluhwndwl wuytwiughpp Yupymd E gpuujnp Zujuunmbh Zwipugbnmpjub
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p. quwhundwt hwdwp wihpudton nbntjunymput hwjuwpugpmud, dowlmd b
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hwpqupyyusé wpyniupubnh hwdwnpmd,
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puwljuputth dwitptup juqumd k82,5 pu.:
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Zuugh 22 £.6plut, Udub, Lupkjugh punudwu 31 pkup 27 pl.
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Lyuwnwljuyhtt tpwhwlnipmiip Puwljth
Anpswnbwlwb 1y whwlnipmiup Puwuljh
Cupwghl 2whwgnpénidp Puuljuput
Spubuynpinwhtt dwwnskihnipmnit Luy
Qunnygh mhy Mubbkjuyht
Zunpluyjunmpeniup/ hwpyp 9-h 7 huipy
Upwnwphtt yuwwnkpp wnwig wpnwpht hwppupdw
Uwltptup (pu) 82,5 pu.
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Cojmymljpmh wmpdEphh Unnwplpjwd upooepuypb wpdhpp b wbhpwpd gmgyph buplp

@ Npnbb puwn Jywpojuih hudwnh

[pnbk pown Junpuuapoihb fwosngnh 12062013-01-0033 qimlﬂ:l

Zmpguwh uniumphn] 12/06/2026 15:37:04
Uhpwpd gmyph huugkh' £.Enlmk, Thjwh, Lupkljmgh pugudoa 31 akp, 27 phmljumoni
Uhpwpd gmyph wkowlp Fimljumni
Thpwpd gmyph smbwpulwh wpdbphb dowwpldwd juguoupahbh wpdbpn (22 r}pmd’]' 17 338 063.00
Thpwpd gmyph huplp 2024 p.h hunbwp (22 r|.]_'|.|.u11]' & 169.03
Uhywpd gmyph huplyp 2025 g hunfop (22 gpod) 9253.33
Uhpwpd gmyph huplp 2026 p.h hunfop (22, grond)’ 12 338.06

Umhnpmp]mh' wjjubEpp wpnmgngws b hwpgimb wiuwpilh gpomppunip Yuguwunph Youhnbh §angdhg gpubiglos
(hmpmm|md) wlpm)itkph hnlwh Jpm:

10. Unwyt) wpynibwygtn oginuugnpénid

Unwyt] wppymbwugbn oqgunnugnpdmutt ogunugnpédwn wytt At £, npp dwutiulgh
nbuwblpmihg opjljnnh hwdwp unbtndmd k wdktwpwpdp wpdtipp:

1) Unwyt] wpynmbuwytn oquugnpénidp whwp E (htuh $hghjuygtu htupuynp (Epk
wyn hwiquudwupp wmtnhu k), Pptwtuwytu ppugnpstih, hpujupwinptit poyjunpjus b
hwigkgth wdbuwpwpdp wpdbpht: Chpwghl oquugqnpdmuhg wwpphpdhim phuypmu
opjijnh  wpymtwdbn  ogunnugnpduwt  bywwnwlng  juunwpduwsd  Swpubpp  Jugpkb
wpdbph Ypu:

2) Quwhwwnynn opjijnh wnwyt] wpymbuwytn oquuugnpénidp Jupnn b (huk] tpu
ubpuyhu jud pupwughl oquugnpémup, Epp wju owwnhdwy E oquuugnpsynid: Unwby
wpnitwgbin oqunuugnpémdp Jupnn k£ wwppbpdb] hp pipwghl ogunwugnpénidhg  fud
Jupnn k hpkuhg tkpiuyugub] juintwjupgdus 1hydhnugnud:

3) QGuwhwwnynn opjljnh wrpwyl] wpymbwdbn oqunugnpémidp, npp quwhwwnytl) k
wnwidhl, Yupnn bt wnwppbpdl] tpu wewygl] wpymbudbn oginugnpsmuhg npugku
opjtijinutiph fudph dwu, Gpp whwp £ hwodh wntdh fudph pinhwimp wpdtph ke upw
ukpypiwitn suhpe

4) Ununft] wpym b oquuugnpduwt nkuwlp npnokjp thpunmd E hknlyjugp

w. npoki], plk wpynp quuwhwwnynn opjkjnnh wyu Jud wytt oquuuugnpdnidp bhghjuytiu
htwpuwinp k, wjuhtpl, hwpdh Juntbt wyt ogunugnpddwtn dukpp, npnup dwutuljhgutipp
Jhwdwnptt nnowdhun:

p- hpujuwpwinptt poyjunptihh wwhwigp hwodh wetbjm hwdwp wubpudbon k
hwodh  wnubk] quwhwwynn  opjijnnh  oquuwuugnpddwtt gwujugws  hpuduljub
uwhdwtwthwlmd (punupuwohtuljue uwhdwbuthwnudukip, husytu il
hujwbwlwinpmntt, np wyny vwhdwbtuhwlinudubpp jhnpdtt hbnwquymd b wy):

¢ oquunuugnpémup htwtuwygbu hpugnpsth npupdubine wwhwiop hwodh b wntnd,
pt wpynp  quwhuwwnnn - opjkuh  wjpinpuitipughtt - oginwugnpdnudp,  npp - phghljuytiu
htwpwynp £ b ppudupwinmpbill’ poyjuwwnpkih, Ypbkph wpynp pwdwpup Ejudmnubp
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nhyujhtt Jwutwlght wnwydl] swwnn, pwt Junwgdbp plupwughl oquuwugnpdnithg: Ujny
nphypmd wbkwp Lt hwogh wnbl] opjjnh wyptnputipughtt ogunugnpsdwt wghtijm
Swihuubipp:

Gnyph (wjugnyt b wpwyk] wpyntwydin oquuugnpsdwtt swthwthpt E hwtinhuwtnod
wpdbph dkdwgmup hwpdwp b jubjudhn, Epupududitn pwhnyph tnpdugh U nhulh
Udbdmpjutt  phwypmd:  Uwnpl thpuyugdws E wyn  Jhipmdmput wpryniipnod
quwhwwnnnh Eqpuhwbgmup:

dhqhjuytu htiwpuynp, opkiunpnpku poyunpkih u nunbuwytu
tywunwuwhwpdwp wwppbpuljutphg wpwyl] swhmpwpbpp hwinhuwimd £ ubplw
oquuugnpdudwt mwpphpuilp:

Utipwpd gnijpp
Ly wwnwljuyht Lhphuynud Zuwpwynphtt | Jupdwljuympui
tpwtwlnipnt ogunnugnpdynn | oqunwugnpdynny | hmbdubm
htiwpwynpnipinih
Puwlkh/pruljupu v v v
Zwuwnpwlulub X X x

11.Gtwhwundwb Unnkgnudutph (UEpnnukph) ptwnpnipiniin.
Ulpwund gniyph quuwhwndwit nuuwljut dninkgmdubpt G

w) hudbdwnuwljut dninbkgmd

p) Swhiuwghtt Uninbkignud

@) Ejudwnughtt Uninkgnd

Zwdbdunuljut dninkgnd
Zudbdwnwlut  dnnkgdwt  Ghpundwt phypmd wpdtpp npnoymd £ qguwhwwnyng
opitjinp tnytwutu Jud hwdwnpbih (Wlwbtwnhy) opjkljnnttph hiwn hwdbdwnking,
npntg hwdwp wnlju k qubph Jipuptpu) mbntiuwngnipinit
Zudbimnulut dnnbgnmup thpunmd Ehbnlyuy dkpngibpp
Zudwnpkih gnpdwppubiph Ukpnn
Zudwtdwt hwipuyhtt puyEpmpmnitutinh hudbdwnwljut dhpng
Lwth np quwbhwwndwt tbpuyugus goypp wipwpd quyp L, munph Yhpunymd L
hudbdwnwlwt gnpswupputiph dbpnnn:
Zudwnpbih gnpdwpplkph dkpngp, npp twb hwypnth £ apybu ynqdunpnphs gnpdwppubph
dbpnn, wpdtpp npoobjme twyuwwnwlnd ogunugnpdymd E unyuwlut jud hwdwnptih
opjjnntitph htwn Juwyyws qnp?sull}p_hhph JEpupkpu nbknkjunympniup:
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Zudwnpbih  gopdwpplikph Ukpnnh hhdtwlwi thogbpt B npnobp  hudbdwnm pyub
dhwynpubpp, npntp oquuugnpdymd i hwdwwwwnwupwt  omuyh  dwubtwljhgutph
Ynnuhg, dwubwynpuybiu

w. npnoti] hwdbdwunmput dhwynpubpp, npntp ogunnugnpdymd . hwdwwyuwnwupuwt
omjuymu dwutiwlhgutinh Ynnuhg,

p. npnobk] hwdwwywwnwupwt hwdwnpbjh gnpswpputpp bt hwoduplk) wyn gnpdwpputiph
bhdtwjut quuhwwindwt swthwithoubkpp,

¢. Juwuwpk] bhwdwnptih opjjunutph U quwhwwnynn opjkljnttph npuljulut L

puwtwjujut  tlwimpmuutph b wwppipmpmnibubph hbnbnquut  hwdbdwnwljut

Jipmompimi, npnip ogquwugnpsynd ki hwdwuywwnwuput  omljugh  dwubuljhgubph

Ynnuhg,

. Juuwpk] wbbpwdbon  Logpunmdukp, bEpk  wmuhuhp  jub, qwhundwb

gniguithubipmud, npuytugh wpuwgniyh quwhwwnynn opjtljnh b hwdwnpkih opjiljinutiph

wnwppbpmpnitittpp,

k. ghunnwplt) opjEljnh quuwhwndwt hwdwp &ognuindus gniguithpiph hpunmd,

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

gniguithobiph hwdwdwyutgnudp :

Zpdp  punpmubind  JEpnhhojuyp’  quwbhwwnnnt muh  pudupup pwtwlmpjudp

wpdwbwhwjun nbnkjunympnt, npp wnwybjugnyiu wpnwgnmd b puguhwjnnmd

E wjl gnpdntiikpp npntg wqnkgmpyudp wndjuy wipwpd gnyph Judwnpp pug dpgulgugh

omlijuymu  wnwyl] hwjwtwlwt E, munh hwdbdwnwljut  dnnbgdwt  Ghpunnudp

quwhwuynn wbpwpd gmyph ubthwljwimput hpwyniiph smljuyuljut wpdbpp npnobim

hudwp hhdtwdnpdus E:

Gludwwihti dninbgmd

Bludwnuwjhtt Uninbkgdwb oppwtuljubipmud quwhwwndwt wpnynmupubph wnwugdwt hwdwp

Yphpunymd Gt wwppip dbpnnubp, npntg pinhwipmpimip juywimd E pubmd, np

wpdbtpp npnoymd L thwunnwgh jud juthiunbuwnn Ejudmnubph pw, npnup uinwtmd

E jud Jupnn Eunwbw) hpuynitiph ukthwlubwnbpp -

Blludnught dninbkgmup npudwunpmd b wpdkph gmghs wuyuwqu ppudwljub hnupbpp

thnpiwlipyting pigphwimp  pupwughl wpdbph:  Biudwnuwghtt  dnnbkgdwdp  wpdtpp

npoymd £ quwhwwnynn opjiljnh tjudwnwpbpmpjudp, npudwulut hnuph Jud swuubph

hutwynnmpnitttph wpdtph hhdw Jpu:

Cludwnuwjhtt Unnbkgdwt Juplnpugnyu hhdpt £ hwimhuwtnid E uyl, np ukpnpnnubpp

wljujumd tu owhnyp wnwbwy hptitg ubpnpoudubphg, b np b Bjudmnp whwnp k

wpnugnih tbpppouudubph phuljh Bipunpu) dwuljupnulp:

Npybtu Juint, tbppponubpp wiuyuyl] o hnjuhwnmgmd dhuytt hwdwlupgyus nhuljh

hwdwp (bwlb hwjnth Enopybu omuyuljut nhulp jud «nhytpupd hljugdus nhulyp):

Bludwnuwjhtt Uninbkgdwt dkpnnutpp thwunwgh hhdudus Bu wmywuqu ppudwljut hnupkph

gnudwputiph  phulptunuynpdwip (onjowlbpydwip) ppwghly  wpdbiph: pubp

npudwlut hnuptph phulntunnuyppdwt dbkpnnh wnwwuppkpuljutpt G

Fpudwljutt hnuptph r}hullnhmuy(fnpdulh Ubpnn (+21)
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122 Ubpmmh  hudwdugh juiuonbujnm  gpodwlut hnupp phulpiinugnpmd k
huljunwl) mynmpjudp (wwywquyhg b) dhty quuhwndwt wduwphdp, npp wpynipmd
pnyl E nwjhu uvnwi quwhwwnynn opjkljnh pipwughly wpdtpp:

2% Ukpnph hhttwlw oy bpi bl

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

p-ppudwljut hnuptiph Jutjiuinbudwt wnuwyt owyunhduy Unujptin
dudwtwjuhungush npnonmd,

guupnne  dwdwbwlwhwwunjwsh  hwdwp ppudwlui  bhnupbph  Juthunbudwb
twhiuyunpuunn,

nopnoJus  Jubjpwnbuwjng  dwdltnh  Jhipomd  duwgnppuyhtt | wpdtph  npnodwt
wihpudbonmpjut  phunwpymd, wjimhbwnb, hwodh wntbing quwhwwnygnn  opjkljnh
pumpwgptpp, hwdwywwnwupiut nEpdhtuyuwyhtt wipdtph npnomd,

b. ghulnnuynpudwtt nppnypuswthh npnomd,

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

Thulnuunuwynplwtt ppoypuswthp whwnp £ wpnwgmh ns dhugt ppudwlut dhongh
dudwbwljuynp wpdbpp, wy twb wjt phubpp, npntp Juydwsd b opjkljinh wwywqu
sowhwgnpsdwtt b gpudwljutt hnuptph wkuwyh htwn:

Thulnuunuwynplwtt gponypwsuthbph pipmidwt jud  hwydupidut wnwpusdus
Ukpnnubkpp hbnlyugh bo

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

Blludnh juuyhunwihqughuh dbipngp hhdtwjuimd jhpunymd E Epp wnuw £ Ejudwnh
Juymt wdh nbdytp 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

Owjuuuyghtt  Uninbtgdwt  hhdpmd pujus £ wyt ulygpmbpp, pun nph  qunpgp
guwhwuynn opjijnh hwdwp sh Jdwph wydkjht, pwt hwjuwuwp oquuljupmpjudp
opjijinh dknp phptnmt nhwypnid, (hth qpu qudwb jud junmgdwi dhongmy, gnpépupwgn
pupnuging - gopénbitkph  puguluympudp wihwplh  dudwbwl,  wihupdwpmpym,
phul Jud wyj gopéntitkp: Uju dnnbgmdp htwpugnp £ puwpdimd unwibtn) wpdbp
opjilpinh - wipdtipp  thnjuwphttwl’ ud - Jipuprunpiwh  pupwghl  Swubkph  npnpdwb
uhpngny b $hqhljuljuita ,lﬂjmzq/u%,b;fup]mh nt htwmgdwtt pojnp wnbkuwjutph Yhpundwdp:
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Cuinhwimp wndwdp, wnlu k dwhubph dninkgudwt Epkp dbpnn.

w. Swhwbkph tnjwphidwi  Ukpny  wpnugnmd b hudwpdtp - oquuuljupm pyudp
wdwbtunhy opjijinh unbinddwt dwjuutkph hwoqupldwt dhongn] npnoynn wipdtpp,

p. dwhwbph Yhpupnungpiut dbpny wponwugnmd Eooopklinh dogphin - infwlnulh
JEpunbnddwt swpubph hwoqupiuut dhongn] 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 G wwppbpdt, jupojws quwhwwngnn opjiljnh wnkuwljhg 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  Swpubkp  (mpuwbuwnpunughtt Swhuukp, wnbnunpdwt Swjuubp,
dwutughnwljuwt  Jdwpibp  (bwjpowgduyght,  poygpungnipimb,  fwupunwupuybnwlul,
hpudupwtujut b wyt), wy Jdwpubp (Uhptinppuddwputp b i), pinphwinip swhubp,
hwpltp, $htwbuwlwt swhubp (ophly — wwpnpuyht $htwbuuynpuiwi ninubkp) b
Abntupjunphpuljut swhniyp):

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

w.  $hghjulut  dwojusmpiml  qwhwndnn  opilnh Gud  npw pununphsibph
dhqhjujutt  dwpdwdnipjut wuwndwnny oquuljupmput guujugws Unpoiuwn, nph
wnwowgh] E oqunugnpsdwtt htnbwtipny b wnwphphg,

p. Pmilghnby  dwojwdmpyml  quwhwwnynn  opjklinh  whwpymiwybnm pjui
htnbwipny wnwowgws oqunuljupmpjut gwujugws Unpniun, hwdbdwwnws ppu
thnpuwphtlwt  htw, husyhuhp Lo twhwgsdmdp, wbpjpuhjuut  pumpwugpipt m
wnbkutmnghuwyh htwguws huk)p,

q wpnupht jwd  ninbuwlul  dwusjusmpimb  quuhundnn  opjhlpnh  Uljuntundp
wpunuwphtt  hwdwpny  nbnbuujut jud  wnbhuut gupdwiibph hknbwbpny
wnwewgud ognnuljupmpiut guujugws Ynpoiun: Uju mbuwlh dwoduémpniup jupnn
E1hubk] dudwtwljugnp jud donwljut:

SYu nhwypmud, quuwhwwnynn gnypp Juqumd b puinhwimp puquuptwljuput okuph
oww thnpp dwup htnbwpwp hwoqupljubpp jhwiqkgubt Fwljwt ohnnudubiph, htnbwpwp
dwpiuwghtt dbpnnh Yhpuenidp sh wnw ppunbuwljut wpymputp: Owjuuwghtt Ukpnnp sh
Yhpunytk] Jbipp toqus hhduwdnpdudp:

v / 33
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12. Toljuyujw it wpdtph hwogupl hwdbdwnwljub Ukpngndy.

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

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

- hwdbdwnmpjut hwmdwywnwupjpwtt dhwdnph npnpmed,

- hwdbdwnmpjut wthpudton mwppbiph wpwbdtwugnud,

- hwdbdwwnnmpjutt Jhwynpukiph wpdtph dogpunnud,

- hwdbdwwnynn wbowpd gqnyph hwdwp wpdtph dh pwth &ogpunjus gniguthoubiph
hudwyuunuupwitigmdp Ukl gmgwuhoht jud quwhwwnynng wbpwupd qomph wpdtph
Upgwljuypht (npuyguqni):

Npubu hwdbdwnmpjut dhagnp B pupmigmd wipwpd gqnyph omuynid dhw-
Ynpjus  suhnpnohsbpp: Unyu  wlpwpd quyph  quwhwwnuwdwt hwdwp  Jupnng  Eo
dhwdwdwbul] Yhpunyt] hwdkdwwndwt vh putth dhwdnpubp:

Uuninpl pipjuws wnnuuulmd ubpljujugdus Gu «bnakaran.com» U « list.am» Juypbpmd
(mquun omlju) wpnugnyus® hhwnwgnunynn nmwpuwspmd quninnn, Judwnwhwitdwt tbp-
Jujugyus b quwhwwndwt Eupwlw goyphtt hwdwnpbih qoypbph Gjulbwnuwghtt ndjug-
ubkpp, npnug 1U? puphwimp dwibpbuh omliuywuljut wpdtph tjundwdp Yhpundk) kb
&oqnundwit gnpdwljhgubip.

Unuwtnupunny twpunbtujuws duwugyuy quugnugdwt gnpdnutkpp, npnugny  qubiph
Sognunmdutp wnnpl phipjus wpmuulnud skt junwpl] jud  quwhwwnynn  wpwnpd
gnyph tnyl gnpénuibphg Ewluimpktu skt mwppbpymd, Juwd b quubwwnnnh Ynnuhg skt
Yphpunyt] quh Jpu stshtt wqpligmpiut yundwnn:
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£. Gphwb, Udui
Lupkjugh punudwuu

Jwdwnph
ghtp (Fpud)

42346450

40505300

43 819370

Uwltptu (pd)

825
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1 pu ghtip
(pud/pd)

492401

476533

492352

N 1 Cnijuyp
Jh&wly,

Jwwmnph
wyuwjdwbikp,

Jwdwnph jud

wnwowplh
wduwphip
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0%
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0%

Mnnnudp
()

Ninnyuws 1 pd

ghup
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443161

428 880
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wuppkph
whkuwlyp,

Mtk
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0%
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0%

Mnnnudp
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Ninnyws 1 pd

ghup
(ypuid/pd)

443161

428 880

443117
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h swihtpp
(pwpdpmpiniu
, UmEpku
Jud dwuy)

82,5

86

85

89

Mnnnudp (%)

0%

0%

0%

Minnnudp
(pwdd)

Mnnqus 1 pd
ghtp
(pud/pd)

443161

428880

443117

N6
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Lup, hwplp

9-h7
hwpy

14-h 3 hupy

14-h 14 hwply

14-h 9 hupy

Mnnnudp (%)

0%

3%

0%

Minnnudp
(npuad)

0

12 866

0

Mnnqus 1 pd
ghtip
(pud/pd)

443161

441746

443117
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Ninnnudp (%)

-5%

-5%

-5%

Mnnnudp
(npuad)

-22 158

-22 087
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Ninnyuws 1 pd

qhup
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420961
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npNLpEnL
¢}

nLuh httwpwynpnipnti

nLuh httwpwynpnipnii

nith httwpwynpnipnii

Ninnnudp (%)

0%

0%

0%

Mnnnudp
()

Minnyws 1 pd
ghtp
(ypuid/pd)

421002

419659

420961

N9
bhudtutpuljwm
1 gulghkptinL
ynudnitiuy

uy wuwplymud
B
(EEqunpudwn
wljwpwpnid,
ququuuunul
wpwpmd,

o pudwnwlm
pwpnud,
Ynjmnh,
ohnmgnid b
wy) )

otnnmignt
d wnlu k£

otinmgmu wnlu k

otinmgmu wnlu k£

otinmgnid wnlu k

Minnnudp (%)

0%

0%

0%

Ninnnudp
(pudt)

Mnnqusd 1 pd
ghup
(ypuid/pd)

421002

419659

420961
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Judwnynid L juhniph
b mkjuuthuyh htwn
dhwuhtt

unc

Judwnynd k juhniph
b mkpjuuhuyh htwn
dhwuhtt

junhwingh Jwhniph

Judwunynd L

hkn Uhwuhl

Minnnudp (%)

-3%

-3%

-1%

Nipnnudp
(qpuad)

-12 630

-12590

-4 210

Mnnqusd 1 pd
ghtp
(ypuid/pd)

408372

407069

416752

Yonmjhli
gnpdulihgp

0,33

0,33

0,33

Gbwhwwnyny
opjklwnp 1pd
wpdbpp
(gpud/pd)

410731

Sbwhwwnyny
opjkljinh
wpdhpp

(npud)

33 900 000

Ujuyhuny, quuwhwwndwb  tkpuyugdus 22 L. Gpuwb, Uduwb, ULwpklugh
punuuwu 31 skup 27 pu. hwugkmd quuinjnn ptwljupuith smijuyuljut wpdtpp, nknuqt-

umpjutt  junupdut dJudwbuljuhundusmd

nLukgud

wypuipughtt  Jhfwljnud,

quuhwndwt hwdbdwnwljut Unnkgdudp  quwhwwndmd £ 33 900 000 (kpkunitubptp
U hnt hup hwpynip hwqup) 22 gpund:

13. Cnijuywljwits wpdtiph huwyqupl Ejudwnughti dninkgdwdp

SYjw) phypmd Yphpundh] b Ejudnwhtt dnnbgdwdp EJwdnp juwapunuwgwdbpuddub
bpwhwly U tnutwlp twpwnbumd k

quwhwwndwt gnpépipugh htwnlbyw hwenpnuljwinipjniup
- Nnnkighw) hwdwpunt  judnh (i) Jubunbumd,  hwsgwplmd npugbu

Juint quuwhwwndwt wduwpyhg bl nmupdu jupjuspny,
- Ppuljut hwdwhunt Ejudnh hupdupynid  (Iepuy),

- Omun gnpswntwljut Ejudwnh jutjounbumd, hwpdupymd (1),

- llululhmullun{hpul?sﬁulh qupdwlgh hwpjupymu (R),
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- quuhunnnn wipwupd quyph omljuyuljub wpdkph npnomd’ qmun  gnpswninuljul
tjwiinh b jugpinuhqughuyh gnpswlgh hwpupbpm pyudp:
NMnunkighw) hwmiwpwnh Ejudwnh (Iaaw) hwodupy:

NMnnbtughw] hwdwwet Giudnmwnp  qowhwnynn wbpwupd  gnyph  wnwyb)
wpynitwgbn - oginugnpdmuhg  unwgynn  htwpwynp  Bjudmnt b NMnunkughuy
hudwhwuntt Bjudmunp  (Inee) Jupnn b ohwodqupill] Bjubind w Bupungpmpiniuhg, np
quwhwwndwt opjtljinp hwtdtl] £ Jupduljunmpjut jud tlwtwnhy wipwnpd gqoyph wy
oqunugnpsdwt Jhpwpbpu) wnbkpblimpjut JEipmémpjutt hhdwt Jpu: SYuwy phwypmd
quuhwwninn opjkiljinh wnnkghw) hwdwhuet Ejudmunp hwsjuplll; B Gk wy
Lupunpmpniihg, np wjt hwtdidkh] E Jupdwulumpjui:  Mnmnkughw)  hwdwjownt
thuiunh - hwpquwpyp  ppwluigdt; £ phnwplyng - wwpuspmd - quitngnn - gnyptph
Jupdwumput  Jhpupbpu) omiuyuljubt  wnbkptjunymput  Jepmémpjut  hhdwb
Jpu:  Skpkuwnympjut wnpmp Eu bhwinhuwgt] hwdwgwiuguwghtt  Juypbpp, npunbn
gintnus Lt wquun omund Judwnwhuius b Jupduumpuit hwiws gqnyptph
wnfju ubipp:

Zudbdwwnynny gnuyptiph Jupdwddwnputinh &ogpunmdt hpujutugyt] Ehtnbyjuy jupgny.

I) Unwgoht htppht Yhpunydt] Lu gonpbwlhgubp pun Jupdulunmpjut wuydwbttph b
oniljuyh Jhdwlh:  Upwighg  jmpupwbyymp  hwenpnp  Yhpwnodl) & Gwjunpn - wprymuph
ujundudp:

I) Gpypnpn htpphtt ppuluwibugdt] kb widhpwljuinpi  wowpd gnyphtt JEpupkpnn
Sogqnunmdutpp: Upwbp  Juwunwpdlp B gwiuguwsd  Jupgny, wyuhtiptt judwjwlui
hbppwlubim pjudp:

Qugnugdwtt wyt  gopénbitkpp, npntp  twpwnbujws B wnwinupong,  uwlugh
npuigny qukph dogpuunudubip skt Junwpdb] wnnp phpdus wnmuwljnud, mpbdt nputp
Juwd Yhpungws gnpéntibphg Fwljutnpbt skt tmwpphipymd fud ) quwhwinnnh §nnuhg
skt Jhpunyt] quh Jpu stisht mgpbgmpjut yuwndwnny.
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N8 Cuwn
qhwgnjugyt

mud
wl Jpwm el
wq rnn wy) E
gqnpénubtph
Minnnuip % 0% 0% 0%

olnnig
olinnignud wnlju k otinnigmu wnlju k olinnignul wnju £

Munnnudp IH:Im 0 0 0

Mnnyud np/p 2607 2515 2672
ghip !

“gnuihl 0,333 0,333 0,333
gnpdulhgp

Jupdwluin
Lpywils 1pu nr/p 2597,76
wpdbpp
Puwljupuih
Y wpaun)£upp 214315
npudny
guwhwwn

dwl 06.20
wduwphy 26p.
n

NMnnbkughw) hudwhunt tjudnunp hwpduplytp Ehinlyw) putwdling.

Innn = Nx Sx 12, npnkn

Inne - ynnbuighw] hwdwhiunt Bjudnunt B (mwupklut),
N - qupdujumpjutt wpdtptu L 1pd dwljipbuh hwyduplnd,
S - @nyyph dwltptub k

Innn =2 571 782

Ppulwb bwdwhunt Ejudwnh (Ippwy) hwoydur

Ppujwt  bhwdwpuntt Ejudmwunbbtpp hwoybm  hwdwp  hwpdh B wnidbp
wuwpuumpnutpp b sydwpdwtt phujbpp dwpdwuumput omugh niunad-
twuhpmpitutpp b phbjpnpuljut gopbwijuwympinitittph hbn wighugyus
hunphppugnipjniiitiph - wpympubpp gnyg kbt wwwhu, np Jupdwuljumpjut hwtdingng
wlownd gnuyptph wwpwuympnp dhohtugdqué YJupnn b Juqdl] wnijuqt by wdhu
Zhnbwpwp phppintubmput gnpswljhgp 0,92:

Inpwy =2 571 782 x 0,92 =2 366 039

Oniwn gnpbuwniujut Ejudwn hwoyunly:

O9mu gnpbuntwljut Ejudmun - hpuwluwt hwdwpwet Ejudmnt B wjuqtgdus
owhwgnpsuwt b junwjupdwb Swhubtph swthtpnl, wpwig hwpdh wntbm thnhounm
Uhongutiph gqény Jdwpmutukpp }I/uldnpmhqmgbnh hwnjugmdutpp:
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Cwhwgnpédwt  dwhwubp - wlowpd qmyph  gnpdwntwljut  whunwibjhnput
wwhywidwt bhwdwp wtbhpwdton swpuukptt L, npntp wwywhnymd Eu wnunbiughuyg
hudwpiunt Ejudnh wnnwugmdp:

Qnmpnit ntukt swhwgnpduwt Epkp hhdtwljut Swhiubkp

w) hwunwwnnmt Swpwubkp' gnypwhwplh, hnnh hwplh, wywhnjugpujut b wy
huuwnwunmt Jdwpndubph hbn juydws dSwhuukpt B, npnup jupdws skt wbpwpd
gnuyph swhwgnpduwt swipupkntjuénipintthg,

j9) thnthnpuwljuty dwuubkp’ nUm iy, wwhywimpjul, uwtdwpplu,
wnpwhwimput b wy thohnpwluwb Jdwpmdubph b hwpltph hbn juudus Swhaubp
L, npnup Jupojuws kb wpwpd gmyph pwhwgnpsdwt swtpupbkntwdnipinihg,

¢) YEpulubquiwt swputp (uhnunwyhtt dhongukp)® wbowpd gnuyph wnunbkuwlub
juiph pupwgpmd  wwuhph, uvwbhnwpulut nbbhugh,  JEpbpulh,  tkpphtt fud
wpuuwpht pupwghl hwpnupdwb b wy] wpwbdhtt wpuqudwy wnwppph thnjowphidwi
Jud pupbjududwt htn juydws swhukpt b,

1) junwjupdwt Swhiubkp' wpwbdhtt Swhukp Eb, npnp mnnjus ko Jupswjuquh
woiwnnuwjupdh wywhnduupn b junwjupdwt htn juwdwsd wy) gnpdbunmypubphte

Cwhwgnpsdwt b junwjupdui hpuljut hwdwhiwnt 118 302
dwijuubin Eljudwnh 5%
hpujutt hwdwhiwnt
h 2 4
Bludwnwghtt huply Kl 10% 36 60
Qmu gnpéwniwljut Ejudmun 2011133

Quiw hinughquighunh gnpdui huioyun

Hughinuhquighugh. gnpdwlhgp innlnuwnpoyp £ npp Yhpunynud £ wibpuipd: gmyph
omuwyuwljmtt wpdipp npoobijhu wbpwpd gnyphg wwpkluwt  Jupduspny  uwnwgyng
wwywqu  tjudnuntbtph bhnupp  pipwghy wpdbph Jhpusdwt tyuunwlng:
Guuy hinwhqughwyh gnpswijhgtt hp dke tbpurmd b juuyhwnwihg vnwgjus Ejudninp b
Juyhwnwh Jipunupdp: Cun npoud.

Jwuhinwihg uvnwglus kjudninp thpyinnh npudwljul dhongubkph oginugnpéduh
nhiwg Jgwplnn nnlpuwsuht b juupguws skpgpmuadubph nblpkn dudwiualjudhengh b
nhuljiph gqnpéntiutinh htw,

Jww hwnugh JEpunupdp’ dkpyplus wyqpiuluit gmdwph Jipugupdu b
Guyhinwihqughuyh gnpsulhgn npngynud k.
w) Yhpmswlmt’ Yndmpunjy] jupmguut bywbuln,
p) omuyuljutt nwguwi Epunpughuyh Enuiwulnd,
q) hhunphpuyhi- th pypuw qln}ﬁ/umm Juyhwnuwih ogunugnpsdwmt Enwtwlny:
V4 45
YA --le—“*}‘\_
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Cludnh  juyhnwjwudtpusdwt  Eputulyn] wbowpd gqoyph  omujuljut wpdtph
huwpdqupyuuwtn  dwdwbwl  Juuwhunwihqughuyh  gnpéwiigh  wnwdl]p hpuunbuwlut
wpyniuputiph k hwigkgimd somjuyh jpinugdwt Enutalyp:

Uwninpl tbpuyugdus k hh/mmqnmdprl wnwpwépmy dbp §nnuhg npuytu qudwnph hwdwp
Jtpgqws  ptwfwpubtbpp  npuybu Jupdwlupmpjut - gopswpputph - JEpupbppug
ophtufjutp hwodh wntbind wnwohtt wnmuwlmd Yhpundws gnpdbwljhgubpp: Lojusny
bpuuitugud £ jwrwpwnuhqughugh gnpdwlgh hupquiplyp:

£ Bplhwb, Udul £. Bplhwb, Udui £. Bplhwb, Udu
Ulpwpd qmjph huugk Lupkljwugh Lwpkljugh Lupkljugh
punuiuu punudwu punuiuu
q 4 https://www.list.am/i | https://www.list.am/ | https://www.list.am/
wpduiljuy mpyutt wowowiplih | %o o350445791d or | item/2378772121d s | item/2351192421d s
uduwphyp b wnpnipp =2 rc=2 rc=2
Uuljiptiup 86 85 89
Cunulbun udluunjupd 240000 230000 245 000
1 pd unluunjupdp 2790,7 2705,9 2752.8
Mmntghuy hunfwpuwet 2880000 2760000 2940000
Eljuniniin
Nuwpuynipn b sywpmdubp 8% 8% 8%
Ppujut hudwhiunt Ejundnin 2649600 2539200 2704800
Owpuutp, wwhmunughtt dnim 0 0 o
U By bt bl 15% 15% 15%
(%I)m grpoumtuul tuninin 2252160 2158320 2299080
Ulipuipd qmyph o juyuljuil 42 346 450 40505300 43819370
updtpp (V)
Tumyhunug hqug hug h
0,05318 0,05328 0,05247
qopdulihgp (R)=(I/V)
Tumypnnug hqug hug h
qopdwijhgp hupquplfusd 0.05298
omjuyujut funugdwi ’
Ubprnm

dbpp  hwoqupgus  Bjuljbnuwght wfjuyubph wuydwbibpmd  quuwhwndwt Gupulw

puwljuputh  omiwjwlmt  wpdbpp, GLHwdnunubph Juuwhwnwihqughuyh  dbpnnh  Gh-
pundudp quuhundwb junwpduh dudwiuljuhundush gpmpyudp juqdmd £

V=IR =2011133/0,05298 = 37 960 245 2z npuu:
Uuwn ﬁ;zglwé wyjuybbph hwdwnpnid
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Qnyph quuhwwndwt pipugpnd quwhwwnnnh Yonuhg Yhpundt] B onijujuljut
wpdbph quuhwwndwt wju nbwypmd pomnp htwpugnp  dbpnnutpp: Unnpl pEpdus
wnnuuwlmyd - ubpuyugdus Bt quuwhwwndwt wppymupubpp b Yppwyhtt gnpswljhgutipp,
JuhiJws quuhundwt dbpnnhg:

Updtipl pun Pudutdwup Updtpp 22
22 ZwoJupyh unnbkgnid Yhpundwsd Jtpotwmlju npuuny
Ubpnnubkph wpdbpmd %
1. Owuuwhtt Unintgmd -~ -~
2. | Zwdbdwwnwlub dninkgmu 33 900 000 50 35 930 122
3. Gludniinttiph Uninkgmu 37 960 245 50

2z L. tphwb, Udub, Lwpblugh punudwu 31 pkup 27 ph. hwugkmud quninnn
plwljuputth snjuyuljutt wpdtpp, mknuquimput junwupdut dudwtujuhundusnid
ntutgué wyputpuyhtt Jhdwljmd, gowhwnygmd £ 35 930 000 (tpkuniuhhg dhjhnt hup
hwpynip Epkunit hwqup) 22 gpwd:

Zupybwnympniup hhdik) £ pug b dpguliguyhtt omuyujut njuyjubiphte Zwpy tup
hwdwpmd k), np onjuyujut wpdtphtt Untinwpdué junuunpughtt wipdtpp onipe 2,07
wiquud guwdp k pug b Upguliguyht omjuyhg wpnwugnijus wdjuyutiphg:

14. Gqpuljugmpiniu guwhwwndwh wnwpuyh onjuyuljut wmpdtph
Y Epuptpyus
Qtwhwndwb ukpuyugdus.

22 L. bphwt, UJul, Lupiljugh punudwu 31 osktp 27 pu. hwugbmd quinng
puwljupuith smjuyuljutt wpdtpp, mbnuquimput junwupdut dudwtujuhundusnid
ntubgué wyputipuyhtt Jhwlmd, guuwhwnymd £ 35 930 000 (kpkuniihhg dhjhnt hup
hwpynip Epbuntt hwqup) 22 npwd:
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15. Ogquugnpsjus thwuwnwpnpebp

<U3UUSULPr QULrUMESNFR3NFL
JdyususwuL

uLcure Snraer LYUSUUUR PrudnrLRLENh
MESUGWUL SAULSUUL

Unifs Juspedpuved hwsanwrdmd o «12« <ndbbuf 2013 poadedihlt owph Uyweshudp
Pewan{ i UpASen wlamuluds gpuadsguiialy dhuadanbiuls durpalinu anuwngad wAgwnd ewph
Uganuade hpusdsdiph whumulaols gpudigouip Mol videdibond

L QCULESRUE MOUICOELRN UOHPIEYS (LGN

2 ULCUN O3RN QSLMELAE QUANT B ULJULUC
Gplowl, UQul Lusekipugh puwnuadwy 31 26Lp, 27 plusunul

3 9PULSUUL SUUUE ShUR LULINIUSUD QUUSRENGEND

VB WA W Drusdtaligh Jesquaahy 21 0520038 K 4709, dunwlanigsall Pevadrcph
aspughe puin onlgh 210520139 1 4710

4 SONUUUN FLOMUSORCS
Mumpuuveshl Swdlwgteo

Uagtpbun panhp ()’

Luponudasht bpubuwiynipslun
Qreduwnbiutpul Lpubaaepsniup Wl heepuinbugp

Srbiglwe hwdndigh veuwle

Wwpulesls N 12062013-01-0033 21
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3 CPLArG3OrtLEOt PLAMBUSOEIC
1) Lupurmatpun b Wpwbeadrapimbe” Puwitd
2) PunEuwarEro punn wowlid hu 2hunupealiutnh

< Ml

Sueslp Veagntiuh  Spalguubd prauyndoh nnboalyp
Swgushnp rardo
3 01-002-0005-0190-001-027 Puwipwnuh  82.25 pd. CURULANT FUSLUSM,
UseysuLnraanty

Lpwgnughy Upnetip L intqbiyncayniblin

Qranidy Prufaetau gln e i Wiah winde, wequlndo Uwsahl Ml
apenbignud wuwzerby' tricwl SU wipend gnugh noakunn

€C WU wWigune grgph Gwissannh wiinwlaul Wedhintd  wzesuvwlaoquh”  Jyuaedautip
eadwneen uigssunuls gresutilyuisd
us

Laywiewls N 12062013-01-0033 kg 2
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16. Umhdwburthwlmudutp b hwnntl] wwjdwbibkp

Uju uwhdwbtwthwlmdutpp b wuwypdwbtbpp hwimhuwimd  Bh unytt hwpdbngmpjut
wlpuljntih dwup:

J Qtwhwnnnp wwnwuppwbtwngmpmit sh jpmd  quwhwnynn  ubthujuimpyub
hpuyniuiptitph  hppudujut tjuwpugpupyut jud ubkthwjubmput  ppudnibputph htwn
wnlsynn wy] hwpgbiph hwdwp: Qwundhpuwnmh  Yondhg tkpuyugdus  hpudmtpubpp
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: Gtwhwinnnp wunwuppwbwnynpmb sh jpmd  gnyph wipdbph
htnnwqu  YJupml thohnjumpmittbph bhwdwp, npnp Jupnn i b hujpn quyp wyy
wduwpyhg hbwnn,  unghwjulub, wbnbuwlub, $hghjuljut  gonpénuttph, twb
punupwughwlut opktunpmput thohnjumpjut 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 hwyntwpbpl] 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 Jbipwpbpuw; b sh hwighuwiumd Gpwohuhp, np gqnuypp wqun
omljuynmud JJudwnyh unyt hwoybnympyut Uk wpnwusdus qund:

J Qtwhwwnnnp wwwnpwun L Jepuwtugl] quuhwndwt wpyniuptbpmd  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 pduluih ognuunnuh 24-h phy 1355-U npnodundp
huunwwndus wipwupd quyph quuhwndwt wnwtupn:

3. ZZ pumupuphtimpjut twpwpuph Ynnuhg 14.01.2008p. phy N 09-UL «22
nwpwoépmyu  Junmgynn obupkph, Jupnmguséputph b shttwpupuljut wphuwmwnwputph
wmbuwlubph wpdtph pungnpugus gmguthoubph dnmnjuémt  hwuwnmwnbm  dwuht»
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
wohuunwtiputiph wpdtph hwoqupyuwt jupgp hwunmwnbine dwuhtr hpudwie

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  wqngmipimiup  hwpyh  wntng
twhiwhwoquyht inpltph hwunwndwt dwuhty hpudwie
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