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1.1.LU3USHYNT UrUrauy

SYyw; hwdbwnynipjwl qlGwhwwndwl wnwpywb 33 Ujntbhph dwnpg, Utnph hwdw)Gp,
Lhopwq nbnwdwu hwugtintd qunnGynn 430 pd dwytptuny hnnwdwud t:

1.2. LUIUSNT YUULURESP SH3ULLE

QOGwhwuwnn dwulwqbwunp nbh pwpépwanyl Yppnipintd L dwubwghunwywb npwlwynpned
qUwhwwniwl wuwwpbgnid: GGwhwwnnn dwulwqbnh npuwywynpdwlb Jbpwpbpjwp wndjwbGbpp
pGpqwé GO wnyniuwy 1-nLd:

un3nruuy 1

nruyudnruuu B4 vuuvuahsSuuuu
LNrENHAISUL Y6NUREN3UL dUUSUMLNING

Uwnbb InyhwGbhujw quulusSnn (uucurd anr3eh guulusSnk 4HU3ULUL Ne UGG 331)

u.u.s.

QGwhwwnn  dwulwqgbwnh  npwywynpdiwb  JbGpwpbpw;  Jyuwwywbp  Yygwsd t
hwyytwnynipjwln:

1.3. UUIUSUUL 1PUE

QOGwhwwndwl hwiwp hhdp £ hwlnhuwGnid 06.06.2022p.-hG Yopywd phy IUUO-UUG/UQQD-
22/1  (qpwlOgywé’ p.tplwl Swjwpjwl 41%) wwypowlwaghpp L 01.06.2022p. phy 902-023/1

(wwnwpnnwywb Jupnyp® qpnepjnclp:

1.4. QLURUSUUL UUblrhd

QhGwhwwnidwb Gepyuwywgywé whywnd gnupp nbnwgbayb| £ 27.09.2022p.-hG, huly qGwhwwnmdwb
hwyytwnynipynilp uqaybp £ 19.10.2022p.-hG: QGwhwwnynn whwpd gniyph 2ntyuywlwb windtpp
uwhdwGybnt £ 27.09.2022p.-h npnipjwip:

1.5. QUUIUSYNT ULGUIrS QNF3LP PPUYUGUL QURPGID

QlGwhwwndwl  GGpywywgwéd  hnnwdwup  (wGwpd  qnuph  Gwwndwdp  hpwynibpGbph
whwnwywb qpwlgiwb Jywywywbd phy 1113880, wnpjwé 29.03.2007p.) ubthwywlnipjwl
hpwyniGpny ywwnwned k

1.6. QUUIUSUUL LNUSULL 64 UnU2UNULEL

QOwbhwwnidwl OGwwwwyp JbGpngpjwp hwugbintd qunbynn wbrwpd qnuyph ubthwywlnipjwb
hpwynibGphoniywjwywb b thydhnwjhl wpdtpltph npnanidb b inbngbbnipjwb opdw npnipjwip:

UnyG hwpybindnipjwlb oty "CAFGU3UGUL UNFERL hwuhwgnipinitlp dGyGwpwbynid b hGunbyw)
Ubpw.

Cnijuwywywl wpdtpp hwqwpywiht npwiwlwb JdGénipntt £, npnd  hwywlwpwp
Uhpwywlwgytbp, qlwhwwdwl wduwpyh npnipjwdp, 2whwapqhn Ynndtph dhol, pwg L
Opgwlygwihb 2nijuynd qUwhwwnygnn opjGywnh  thnfuwlwyned, nph wwpwquynud Ynndbkiphg
Jjnipwpwbgynipp, hpwqbyywdé (hGGnd, gnpénid £ nnpwdnnptb L wnwlg hwpywnpwbph:
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1.7. LUIUSUUL 9Nrouir3ie

QOGwhwwnidwld wprynilGplbpp wOhpwdtipin GG wlwpd qnuyph ownwnpiwb dGYGwpYwhh
wnpdbiph npn2dwl hwdwn:

1.8. QLURUSUUL 31roLLIrRUS

Qlhwhwwniwl wfuwwnwlpbtiph plpwgwywpgp pwnugwd £ hGnlywp hwonpnwywhb
thni Gphg. Owfuwwwwmpwuwnwlwb thne L hhdGwlwG ghngg :
1) bwhuwwwunpwuinwlwb thnend hpwywbwgynid £
w. qlUwhwwnynn opjynh thwumwpnptiph hwjwpwagpnid L nuntdGwuhpnepynil, wwwnybph
plnniGnLy,
p. gOwhwwniwb wrwownpwbph dLwytpwned L wwydwbwaph Yapnty:
2) Ippwlwlwb thnind hpwwbwgyned £
w. qUwhwwynn opiyinh wnbnwqblned  ((nruwblywpnid)  (Yuhujwé qOwhwwnynn  opjthwnh
intiuwyhag),
p. qUwhwwiwl hwiwp wOhpwdbyn  nbnGywwnynipjwl  hwjwpwagpned,  dwynd L
JGprniénipyni,
9. qUwhwwniwl hwiwwwunwufuwb uygpnibpltiph, dninbigndGtph L dGpnnbGph pGuipnipyndd,
n. Gwhwwnd’ pluinpgwé dninbigdwb (Ywd dnintignidGbph) Yhpwndwdp,
G. JGpolwlwl wpnynilph hwpdwpyiwl Guwunwynd wnwppbp dnuinbgnudbbpnd hw2dwpywé
wpnyntGplGph hwdwnpned,
g. hwpytinygnipjwl Yuginid L npwdwnpniyd

1.9. UvcUrd Gnr3Lh aSLIELNF JU3NC

QUGwhwwynn hnwiwup qubdnd £ 33 nwpwoépwqlwhwndwlb gnunpwywbnipjwb 18-pn
qUwjhb gnwnLy:

anShruuULNFE3UL ansSruuuLNFE3UL 3NQuuuur
ansSru GELREMh 3N6rn LuUUSNrU3hL
qnrousbse gnrouyhse ungtece
XVill 0.0631 0.00066 217.8
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1.10. QUUIUSUUL LENGU3UEHUS ULCUIrd GNF3LP LYUrUd a3y

QOGwhwwndwl t GEpyuwywgwé hnnwidwuh ubthwlywbnepjwb hpwyniGph wipnne thwpbipp:
Innwiwuh Yybpwpbipjw tndyuGbpp GEpyuwywgywéd GG wnyniuwyh inbupny:

UGgwaniip Innwidwu
Jwughbl UjnhGhph dwng, UGnph hwiwjOp, Lhdpwq innGnuidwu
“l““””‘“wfuhumgmg L innawd phy 1113880, tnpywé” 29.03.2007p.
Utthwywlwuwnbip
hpwynclph nbuwyp ubithwywlnipynLG
Lwwwnwlwjhb Gwlwynipynilp pGwywywjnkph
Qnpéwnlwlwb Gowbwynip)nilp nlwuitipd
Innwidwuh dwytptGup 430 pu
YwnwuwnpwjhG wélwaghpp 09-005-314-036
Innwiwup Gwpwqnpnigjntlp Innwdwup hwpp £ ntGh npnwyh pbpnipynib , ubnwlwél
Yuipdwéph tipypwswhwlwh Yunnigwép, puptiwpgqus st,
snLOh YndnLOhywghwGGGph hGwpwynpnepyniG:
Lpwgnighs ingyu GGp -
Spwluwnpunwjhl dwuwnsthnipjnLlp Uhohlg gwén
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1.11. LULUGNF3L 64 UnUYEL Ur3nkLUdES 038SUenrouuL SUrreruy

Lwywanyyb L wnwyb] wprynitbwybin wmwppbpwyp’® wbywnd gqnyph wnwyb] hwwlwlwb L
wnwyb| Gywwwlywninnywd ogqunuwagnpdnidb £, npp $hghywwbiu hGupwynp t, hpwdwpwbnptb
pnijwwnpbih, $hbwluwwbtiu hpwagnnpétih, wwwhnyned £t wbwnpd gnyph wnwybijwagniyt wpdbpp:

Cnijuwywlywl wpdtiph npn2dwb hwiwnp hhdp £ hwGnhuwGnd wGwnd gnyph (wywagni)b b
wnwyb]  wpynibwybnn  oquawgnpéiwlb  ybpniénipintGp  (nhwwpynwdp):  dbppnuénepjwb
wpnynclpned Ywnpnn GG h hwyn qu) ogunwagnpédwb dh pwOh hGwpwynp wnwpptpwyGbp, npnbp
wjlncthGnb whwp £ nhinwpydtt Phowluwlyub bwywnmwlwhwpdwnpnipjwb nGuwbyynibhg:

Oquwagnnpéiwb w)b wnmwpptpwyp, npp ywwwhndh wbwnd gnijph wnwyb| pwpdp wndbpp,
hwdwnynid £ wnwytp wpnynibwybn nmwppbpwy:

Lwywagnyld L  wnwytp wprynibwydbn wnwppbpwyh  pbGunpnepintip qUGwhwwnnnh
Gwulwaghnwlwb Yunshpl E wbwnd gniyph ogunwagnpéiwb yapwpbpjwi:

Unwyb| wpnynitbGwybin oqunugnpsiwl hwulwgnipynilp hwlnhuwGned £ hphdGwpwp, hGswtu
Owb hwOnhuwGnid £ onijuwjwyub wnpdtph hw2dwpydwt wlhpwdwb dwup:

Swiwdwjb «Ubwnpd gnyph qOwhwwndwlb gnpénilbnipjwlb dwuhl» 33 optilphwbwpd
gnyph qOwhwwndiwl hwpdbnynipjwl ywhwye b hwlnhuwGnud wGwnd gqnuyph (wywaneylb L
wnwyb] wpryntGwybin ogunwgnpddwl Jybpiniénep)nilp, tpbt wwuindhpwnniG hwynObp £ Gow
ytpnionpywb gwbynipyniG:

Muwwudhpwnnibqwhwwndwlb wwwndbph hwiwdw)lt Gowb JgGppnednipjwlb gubynepintlb sh
hwjwnGG:

1.12. QUUIUSUUL UnSESNFULErh FUUUNNS LYUrusrita@3ntul 64 oLSINFE3AFLL

Innwiwuhp ntyuwjwywb wpdtipp hhdGwywbned npnaygnid £ hnbyw| Gnwlwybtphg oGyny

w)  hwitdwwnwywb  dnnbgnd” Gdwlwwhw  hnnwdwubph  Jwdweph  YGpwpbpjwg
wnpdwlwhwdwuw, pwlwpwp pwlwynipjwip 2ntjuwywlywl  nbnGywwnynipjwlb  welwjnipjwb
nbwpnty,

p) hnnwdwuh dGwgnpnwjhG wpdtph hwdwnpyiwb Gnwlwyny” wgwwn hnnwiwuh (wdwaqntjl
L wnwyb| wpyntGwybin ogunwgnpéiwl uygpnilphg GiGGiny Gdwlwwnhw hnnwdwubph  Jpw
Ywnnigywé hwpwpbpwywbnpbh Gnp 2GGpGph L 2hGnepncGGEph Jupdwywnipjwb Ywd Jwdwnph
yGpwptpjw| wpdwlwhwywuwn, pwdwpwp pwlwynipjwdp (wnbjwqb Gpbp dhwynp) 2ncyuywlwb
nbnGywwnynipjwl wrjwynipjwlb nGwpndy,

q) GUwdwmwihG dnunbgnd” hnnwdwubph Gpywpwdwiybn Jupdwwinipjwb Jbpwpbpjug
ntyuwjwlyw b nbnGywwnynipjw b wnywjnipjwb nbwpnid

n) Onpdwwnhy-hpwywlwlb wywbpnd uwhdwljwd qnpénn dGpnnhywlbph  Yhpwndwdp
wdwenph Jwd  Jwpdwlwinipjwl JGpwpbpjw)  pwdwpwp  pwlwynipjwip  2niyuyww
nbnGywwynipjwlb pwgwuwynipjwl nbwpnty:
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1.12. 1 QUUAUSUUL IUUEUUSUYUL UNSESAFU

Swibdwwnwywb dnnbigiwb Yhpwndwb nbwpnid winpdtipp npn2dncd £ qgGwhwwnynn opjtywnp
GnyOwlwb wd hwdwnpth (Gdwbwwhy) opjtywnGGph hGwn hwdtdwunbiny, npnGg hwdwnp wrlw
t qGGph ybpwpbipjw mbnGYwunynepyncl

Fwibiwwnwywh dnintignidp GGpwnenid £ hGnbyw) dGpnnlGpp

v' Swdwnnbh gnpéwppltph dGpnn
v Swiwliwb hwbpwyhG paGytpnegynLGabph hwibdwwnwywb dkpnn

Lwbh np qUwhwwndiwb GGpywywgdwéd gnuypp wlwnpd gnuyp Lk, niunmh Yhpwrednid
hwibdwwnwlwh gnpdwppltiph dGpnnp:

Swdwnnbh gnpéwppltiph dGpnnp, npp Gwl hwynGh £ npwtu Ynndlnpn2hs gnpdwnpbbph
dtipnn, wpdtipp npn2tnt Gywwnwyny oqunwgnpéynid £ GnylGwlwb Ywd hwdwnpbih opjbywnlGtph
htwn yuwwydwé qnpéwpplbph ybpwpbpjw) inbntGywwmynipnilp:

Swdwnnpbih gnpéwppltph dGpnnh  hhdGwywb thnytpb 660 npnzbp hwdGdwwnnipjwb
UhwynpGGpp, npnlp oquwagnpéynid G0 hwiwwwwmwufuwb niwh dwubwyhgltph Ynnihg,
Owubwynpwwbu.

w. npn2b hwibdwwnnipjwl dhwynnpGGpp, npnlp oquwgnpéynid GO hwdwwwnwufuwb
antyuwyned dwulwyhgbbiph Ynnohg,

p. npn2t] hwiwwwwnwufuwb hwdwnptih gnpéwnppbtpp L hwydwnytb] wyn gnpéwppbbph
hhdabwywb qowhwwnidwb swihwbh0Gpp,

g. Jwuwwnpb hwdwnpth opGynGtph L qlwhwuwynn opjGynGtph npuwlywywl L
pwlwlwywb  GdwbnpyntGbbph L wwppbpnepyncbGbbph - hGnbnnujwb  hwdbdwnwlwb
ytpniénipynil, npnlp oqunugnpédynid G0 hwiwwwwnwufuwb 2ntywjh dwulwyhglbiph Ynndhg,

n. YJwuwwpt]p wbhpwdbn  Gqpnnudlbp, Gpt  wynwhupp  Ywb, qlwhwwdwh
gnigwlOhoGtpnuy, npwbugh wpunwgnyh qlwhwwynn opjtyinph L hwdwnptbh opjGynGtph
wnwpptipnigynitGabpp,

G. nhinwnyb opjyinh qGwhwndwb hwdwp d2qpnywé gnigwbhGGph Yhpwnned,

g. Gpt oquwagnpéyt) GG qlwhwwnidwl Gh pwlh gnigwlhyGtin, unwgwéd wpdbph
gntgwbhpbtph hwiwdw)lbgniip :

Annwiwutph  hwiwp  hwibdwnwlwb  JGppnednepjwlt - ppwywlwgiwl  dwdwbwy
hhdabwywOncd npwbu hwdbdwunnepjwb shwynp £ pGupynid hnnwidwuh dwytbpbup dshwynph ghlp:

Ywnnigwwwwnywdéd hnnwdwubiph hwdwp hwibdwwnwywlb JGpinednipjwlb hpwlywbwgiwhb
dwiwlwy npwbu hwitdwwnnpjwb shwynpbbp hhdGwlwbnid yhpwnynid GO

w) hnnwiwuh dwybptuph shwdnph qhlp,

p) updwlwnipjwl hwbdGiwhb Gapwlw 2G0p-2hGnipyniGGtph dwybptuh dhwynph qhlp,

q) 2hGnipjncGhGtph pGnhwlnep dwybpbup Ywd dwdwih shwynph qhlp,

n) pbwybh nwb, pwlywpwbh Ywd ubbyuyh qhap:

UbGywpd qnuph qltiph Jpw twlwl wgnbgnipjnthd nibtignn hwdobdwwmnepjwl hhdGwywh
tnwpntinb GO

w) qgnipwhl ppwdnilplbpl no vwhdwbwihwynwdbtpp (wyn pynd” hpwyntlGplbph L
ogunwqgnnéiwb GYwndwip),

p) wnknwnpnipyntlp L nhpep,

q) lnpwbuwnpuwihb dwuwngskhnipynilp,

n) 2ntywjh yhdwyp, ywdwnph wwjdwbGtpp L dwdwbwyn,

G) $hghywlwl pGnipwagpbipp (dwytipbu, pwpdnnipynil, dwywy, (wybnipynil, Gpywnpnepnda,
Gpypwswihwywb Yuwrnigwédp, Swywwnwihb dwup L wyh):

Swibkiwwnynn wlwpd gnuyph qwdwnpltiph qlGtph d2qpnnuip hpwwlwgynid E hbnlyw
Yupagny

w) hpwywlwgynd GG Jwdweph wwjdwbGGpht L 2niyuyh JhdwyhG  JGpwpbipnn
G2qpninidltp, npnOp Yuwwnwpynd G0 Gwiunpn wpnyniOph GUwndwdp jnipwpwsjnip hwonpn
G29pndwl Yhpwndwdp,

p) hpwlwlwgynid G0 whdhpwlwbnptl wbwnpd qniphlb bpwpbipnn 62qnpnnudltip, npnbp
Jwwwnynid G0 gwlywgwdéd Ywpgny' pniywih wywjdwObtphlt hwiwwwwnwufuwbtgnidhg hbwnn
unwgywé wpnynilph GYwwndwdp Gpywé Ggpnneibbph Yhpwrdwdp:
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dwownpltph  hwibdwwndwb dGpnnnd  npndwéd  wpnynilph  dGénpjwl  ybpwpbpyjwg
yGpobwywb npnndp plnniGyned £ qGwhwwnygnn wbwnd gnuyphl wpwybiwgniyG Gdwbnep)nil
nLbtignn wbwpd gnyph ywdwrepltiph 62gpunywé qltiph ytpincénpywb hhdwb Yypw:

QGwhwuwnnnp nibh hwibdwwndwl hwdwp pwwpwnp pwlwynipjwdp hwjwuwnh nyjwbbp,
nunh  qOwhwwnnh  Ywpdhpny qlwhwwndwl wdjwp  dninbgdwl  Yphpwenidp, Ypbipph
hpwwntuwywb wpnyniGpGtiph:

3pdp plnnibbind  JGpnhpjwip® qOwhwwinnh  Ywpshpnd hwibiwwnwlwb  dninbgiwb
Uhpwrnniip  qlGwhwwynn Jwpbiwhnnh ubGthwwbnipjwl hpwynilph 2niuywlwb wpdbpp
npnzti Nt hwiwp nyjw nbwypncd hhdGwynpywé t:

1.12.2 QUURUSUUL G4UUSUSPL UNSESNIFU

GUwinwyht dninbgdwb 2powlwybtpnud qwhwwmdwl wprynibpbbph unwgliwl hwdwn
Uhpwnynid GG wwpptp dGpnnbtn, npnbg pOnhwGpnipjntGp YuywlOned £ GpwGned, np wpdtpp
npnayntd £ hwunnwgh Ywd Ywbfuwwnbunn GywinunGeph Jpw, npnlp unwbnid b Jwd Jupnn b
unnwbw] hpwynibph ubithwlwbwunbpp :

Glwdwnwiht dninbignudp wpwdwnpnud £ wpdtiph gnighsy wwywaqw npwdwlwb hnupbipp
thnfuwybpwbtind pGnhwlnip pGpwghy wnpdtiph: Gwinwht dnnbgdwdp wndbpp npnynud £
glwhwwynn  opjtywnp GUwdwnwpbnpnipjwip, npwdwlywa hnuph Yuwd Swfuubiph
fubwynnnipynLbbtph wpdtph hhdwb Yypw:

Glwiwnwiht dninbgiwl Ywpbnpwagnyb hhdpb b hwlnhuwGnud £ wyl, np GepnpnnGGpp
wybywnwd G0 pwhnyp unwOw| hptbg GGpnpnudbtphg, L np 60wl GYwdninp wbwnp £ wpunwgnih
GbpnpnudGeph nhuyh Ghpwnpjw) dwlwpnwyp:

Npwtu YwlnG, GEpnpnnGGpp wyGyw by 60 thnfuhwwnnignid dhwjb hwdwlwpqywé rhuyh
hwiwp (Owlb hwyinGh £ npwtiu "2ntuywlub rhuyt Ywd "snhytpuhdhywgywé nhuyt):

EYwinwihb dnuinbigiwb dGpnnbbpp hwuwnwgh hhiGwé G0 wywqw npwiwywb hnuptiph
gnudwnbGph nhuynGuwynpdwlp (thnfuwybpwdwbp) pbpwghy wnpdbph: Mpwlp npwdwywb
hnupbiph nhuynbGuwynpdwb dGpnnh nwnpptpwybtnb Ga:

Mwdwlwl hnupbph nhulinlGunwynpdwl vbpnn (1773)

"R dbpnnh hwdwdw)b Yuwbfuwwnmbuynn npwdwywb hnupp nhuynbGunwydnpynid £ hwlwnwy
ninnnipjwip (wywagwjihg L) 0hts qOwhwwndwl wduwphyp, npp wpnynebpnud pnyyp £ wwhu
unnwbw| qGwhwwnynn opjtywnh pGpwghy wpdbpn:

N3N dGpnnh hhdGwywh thny Gnpl GO

w. pun qgOwhwwnynn opjtyunnp L npw qlwhwwndwl wrwbGdGwhwwnynip)ntGbbphg Ywfujwéd
npwiwywb hnuph wnwyt] hwpdwp nGuwyh pGunpnipynd,

p. npwdwlywa hnuptbiph Ywbhuwwnbudwb wnwyb| owunhdw| ynGynptin
dwiwlwlywhwwnywdéh npnyniy,

g.wdipnno dwiwlwlywhwundwéh hwiwp  npwiwlwb  hnuptph JulhuwwnbudwO
Gwfuwwwwnpwuwnnty,

n.npnpwé  Jwlfuwwnbuynn  dwdybnh  JGpond  dGwgnpnwihlt  wnpdbph  npndwl
wbhpwdtinnipjwl  nhunwpyned,  wjlnihtinl, hwpdh  wrlting qlwhwwynn  opjtilwnp
plnipwanbpp, hwiwwwwnwufuwb nGpdhGwiwihG wpdtph npnpndy,

G. nhuynGuwynpdwb npnyypwswihh npnony,

g. nhuynGuwynpdwl npnypwswihh Yhpwrendp Julhuwwnmbuynn wwwqw npwdwlyw
hnuptinh GUwwdwdp wbhpwdbnnipjwb ntiwypntd hwdh webbind nbpdhbGwjwihb wpdtpp:

QhuynbGuwynpdwb npnypwswihp wbnp b wpunwgnih ng Ohwyl npwdwlwb dhongh
dwiwlwlywynp wpdtipp, wj, Gwbk wlb rhuybpp, npnlp Ywwlwsé GLG opjbyunph wwwqw
2whwagnpéiwb L npwdwywb hnupbiph nbuwyh hbw:

NhuynGunwynpdwb npnypwswihtiph pGnneGdwb Ywd hwdwpyiwb tmwpwédwé dtpnnbtipp
hGunlyw 0 GO

w. Ywwhwwh qGwgnjugiwb dnnk| (CAPM),

p. juwwhwwih Guwmdwdp dhohh Yrrwé dwfuutip (WACC) ,

a. nhinwnpydnn Ywd unwgywé npnypwswihtinh L GHwdwnwpbpnipjw
hwpwptpwygnipntQ,

n. Uncdnijwuwnhy dtpnn
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Ghwawnh juypuinwihquighuyh obpnn

Gywiwnh Juwwhwnwihqughwjh dtGpnnp hhoGwlwOnid Yhpwedned £ Gpp welw b GYwdnp
YuwynthG wsh nbdwbp L 2whnyp qGwhwndwl wduwpyh npnipjwdp, wju nbwpnitd uphp syw
uwhdwb] YnGypbwn Yuwluwwnbudwl dwiwlwlywhwwndwd, L nbpdhGwiwihlG wpdtpp Ywpnn &
Swnw)b| npwbu wndtiph npn2dwh dhwy hhdp:

QhGwhwuwnnnp sniGh ngup nmwpwéwpowlnid Gdwlwwnmhwy Jwnpbiwhnnbph Jupdwlwnipjwh
JGpwptpjw] hwjwuwnh ndjubbn, hGnbwpwp GlwdwnwihlG dGpnnh Yhpwnenudp Jupnn £ pbpbg
wlOphpwunbuwlwb wpryniGpbbph, hwydh wrGbind wn hwlqwiwbpp® qGwhwwnnh Ywnpéhpny
GUwdwnwihG dninbgiwl Yhwpwrenedp qGwhwndwb GEpywjwgwséd Junbiwhnnh ubthwwbnepjwb
hpwynclph 2ntyuywywb wpdtph npn0wl hwdwnp hhdGwynpywé sk:

1.12.3 QUUAUSUUL SUUUSPL UNSESIIU

Annwiwuh dO0wgnpnwiht wpdtph hwqwnpyiwb Gnwbwynd” wquwn hnnwdwuh jwywaqgnib L
wnwyb| wprynilwybn oqunwgnpéiwlb uygpnilphg GOGinY Gowlwwnhw hnnwdwubph  Ypw
ywrnigywé hwpwptpwywlnpbb Gnp 2GGptph L 2hGnepyniGGEph Juwpdwwinipjwb Ywd Judwneph
JGpwpbipjw] wpdwlwhwywwn, pwjwpwnp pwlwynipjudp (wrGuqlb Gpgp dhwynp) 2ncyuwjwywb
nbtintywwnynipjwb wrywjnipjwlb ntiwypnty:

Rwyh wnbbny hnnwiwuh Guwunwyuwihb Gowbwynepjnilp, ogunwagnpéiwb Gwwwnwyp b w)l
hwbqwdwlpp, np wwwdhpwwnni 00wl wwhwby sh GGplywjwgpt], qGwhwwnnnp hnnwdwuh
GbwgnpnwjhlG  wpdtiph  hw2quwpyowb Gnwlwyp sh Yphpweh hnnwidwuh  ubthwlywbnipjwb
hpwyntbph 2nitywjwywb wpdtph npn2dwl hwdwn:

2022p. Ulpwnd gnyph qUuhundwl hwpdbundnipnt G
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2. 1 Fwdbdwinwlwl dninbgnid

AMINTAS GROUP

SYyw; nbwpnd hwibdwwnwywbd dnnbgiwb hwiwp npytu uygplwlywb ndyuibbp abp
Ynnohg dtipgyty GG JbpohG Jbg wdudw plpwgpnid nhwwpbynn wnwpwépnid  gunlynn
Jwptiwhnntph wnwowpyh wngjwGtpp: PGPnpdwghnlb wnpyniplbpb 66" «UdhGunwu Gpniwyy» UNC-
h hGdnpdwghnl pwqul, www.list.am, www.myrealty.am, www.yerkir-real.com, www.estate.am L Gh
2wnp wj| Ywyptpp, npnGp GGpYuwjwgywé G0 wnjniuwy 1-nLy:

un3nkuuy 1
77 YnLlhph dupg, q.
77 Ynilhph duipg, q. 17 Ynilfiph dung, q.
A R L i Lbhujusq, ol Lbhufusq, dpoluniun "?ﬁ’;’g‘u’g’u‘fg/’
1 Lywwnwlwjhb Gaulwynipnilp pGwlwywjptiph pGwlwywjptiph pGwlywywjptiph
2 Oquiwgnnéiwb Guwwnwyp wnlwdbpd nOwdikpd nlwukipd
3 Innwiwuh dwlybpbup 1,200 1,400 700
npnawlyh plipnipncG, npnawyh pbipnipnta,
4 3 Ynincbhywg. YndincGhywg. npnawljh ptipnipjncl,
nnwiwuh GUwpwagpnipjntlp YnantGhyuwg.
hGwpwynpnipynca, hGwpwynpnipnta, hG dnnnientG
wwnnwwnnt dwnkip wwnwwnnt dwnkp wpwgnpnipjnty,
Spwluwnpwwjhl
5 dwinski hnipyntG dhehl dhohl dhohG
) ) «UdhbGuwu Qpniwy»
Unwownljh Ywd Juwweph «UdhOwnwu Qpnuy» UMLC «UdhGunwu Gpnewy» UNC UMO-h hG$. pwqu,
6 wiuwphyp h h0%. pwqw, wnwowply | h h6d. pwqw, wnwowny wowownly ubunbdpbn
ubwwnbiptin 2022p. ubwwnbiptip 2022p. 2022p
7 Urwownyh ghlp (npwd) 2,400,000 2,500,000 1,000,000
8 Gniywjwlwb wpdbpp (np/pd) 2,000 1,786 1,429

2022p. Ulpwnd gnyph qUuhundwl hwpdbundnipnt G

QGwhwuwnynn hnnwiwuh 1pd-h wpdbph hwydwnpyp Gqpndwl qnpéwyhglbph dhongny
ptpdwé £ wnyniuwy 2-nud, npntin hwdwrqwé GO htnlyw] gnpdwyhglbinp.

N7 | ouw 2t Juyh yhowlh L ywownph wuwydwaGbnh (Genwredwdo UG pnchuyntd
wrwownl hwlnhuwgnn wngyuwy Ganh vwlwnlly hnipjwl wuwnpowln),
N2 | puwn wnbGnwnpnipywl b nhph,
N3 | oun hnnwdwup phohlwlwl indyuwy Gbnh (hwpyh b wrlywds hnnwdwuh dLnp°
Luinnywdpn, ptpnipiniln, owluwwnn thnnngh Ghundwdp),
puwn gnypuyhl hnwdntGplbnh (hwpyh Fwreldby Gwl Guywmnwluyhl b
N4 | gnpownlwlwl Grwlwlnipntln, Gunniguwwandwl swhnpnphsttinn L
vwhdwlwhwlhntdbtnn),
N5 | nuwn pwnbliwngywontpywl wunhowlbh
N6 | puwn dwlbnbultinh o6onipywd,
N7 | puwn innwluwynnunughl dunnsty hntpjwl
un3nkruuy 2
G2qnwndwh gnpéwyhglbpp GlwybwnwihG wpdtiplbnp (nn/py)
3/3 2,000 1,786 1,429
N1 -10% -10% -10%
62qpwnywé wpdtipp (np/pyv) (200) (179) (143)
N2 -30% -30% -20%
62qpwnywé wpdtipp (np/pyv) (540) (482) (257)
N3 0% 0% 0%
62qpunjwé wpdtipp (np/pv) 0 0 0
N4 0% 0% 0%
G2qnwnywé wndtipp (np/pu) 0 0 0
N5 -15% -15% 0%
62qpunjwé wpdtipp (np/pv) (270) (241) 0
N6 10% 15% 5%
62qpunjwé wpdtipp (np/pl) 180 241 64

‘Lnybwlwtwuginng wthwnwlwb swslwughp 2022UBZLMFCZ
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N7 -5% -5% -5%
62q9nunywé wndtipp (nn/pd) (90) (80) (64)
Jwywpluiyhl wpdtpp (nn/py) 1,080.0 1,044.6 1,028.6
Up2hLUSBHUS (np/pu) 1,051

QhGwhwwndwl GEpywjwgywd hnnwidwuh 2ntyuywlywb wpdtbpp Yywqdp

Chon = Shnp X N, npuntin

N - hnnwdwuh ubthwlywbnipjwb hpwynilph dhwynp dwytptuh (1pd) 2ntjuywywb wndtpd t,

Shnq= hnnwiwuh dwytintiub L,

Chnq =430 x 1051 = 451,930 33 npwd

Yuwad Ynpwgywé 450,000 (snpu hwipynep hhunoG hwqup) 33 npuwad:

uonaenty

33 UjnLbhph dwnq, Utinph hwdiwjbp, Lhdpwqg intinwdwu hwugtintd qunGynn 430 pd dwytinbuny
hnnwdiwuh ubthwlwbnipjwl hpwyntlph  2ncyuywywb wpdbpp qUwhwwbihu  Yhpwnybp t

2ntyuwjwlywb gGwhwndwb hwibdwwnwywb dnintignidp:

Swiwdwit ppwywlwgwsé qlwhwwndwb 33 UjnGhph dwng,

Utnph  hwiwylp, Lhdpdwq

nbnwdiwu hwugbinid qulnn 430 pd dwybpbun hnnwdwuh ubthwlwlnipjwl hpwynibph
2ntyuwywlywb wpdtipp wn 27.09.2022p., Juqdnid £ 450,000 (snpu hwpynip hhunth hwqup) 33 npwa:

Unwgywé wpdtipp pungbwhwwnnnh dwulwaghnwlwb Yuwpshph dhwlqwiw)b hpwwnbuwlwa t:

2022p. Ulpwnd gnyph qUuhundwl hwpdbundnipnt G
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No

10.

1.
12.

13.

14.
15.
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uLcurd qnrseh QLUIUSUUL UUUr O3SUGNINOHUS UUSURIBEI P,
GrUSULIHE3UL 64 SEM64USYNFE3UL UTPSNFPLENP SULY

Ubownd gnijph Gwwmdwdp hpwynibpbtiph wtnwlywb gpuwbgiwb Jywjwlwb phy
1113880
h. dphnow, L. Opnyb). "GHwdnwptp wbwnpd gnyph gGwhwwnned L YGppnidnepynibb
3. 3wphun(, "UGwnd gniph qGwhwndwlb nwuwaghppb
U. Swpwunyw, "UGwnd gqnijph qGwhwwnnid: UGthwlwbnepjwb urwywpniib
U.C. Unthwlywh, 4.©. IndhwGOhuywb, U.L Gphgnpywub "UGwpd gniph tynGndhyw L
Ywnwywnniib
33 pwnwpwghwlwb onptlughpp
"UGwnd gnijph qGwhwwndwb gnpénclbinupjwb dwuhbt 33 onkilp
33 Uwnwywnpnipjwl 24.08.2022p. N 1355-U  npnpnuy, qOwhwwndwb  plnhwnep
unwbnwnpu Rwybywd N1)
33 Lwnwywpnipjwlb 24.08.2022p. N 1355-U npnynid, wlwpd qnuyph qOwhwwmdwl
utnwbnuwnpun Quybywsé N2)
33 Ywnwywnnipjwlb wnplpbip wiwpd gniph Yuwnwuwnph wbnwlwb Yyndhnth Ynnihg
pnnwnyywé nbintlwantip
UGwnd gnuph qOwhwwndwb hwiwp wohpwdbm wy hpwywlwb wywnbp
QGwhwuwnynn wbrwpd gnyph ubthwlwlnipjwlb (oqunwgnpéiwl) hpwynibph gqpwGgdwl
Jywjwlyw
Utthwywl wnbnbywunwlywb puqu
UGwnd gnijph gnpdwwnipyntbbtp
Stintywundwywb ptinptip L wduwantbp, hGntipGGwnw)hb Yw)ptip
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varUdLyoUuantyLEr 64 2USNFY MU3UULLEN

U vwhiwlunhwlyniolGbppn L wuwyowllbpp hwlnpuwlnid 66 unyl  hwpdbGndnipywl

whpwlinbh dwup.

w

10.

2022p. Ulpwnd gnyph qUuhundwl hwpdbundnipnt G

. GOwhwwnnp wwuwwupuwbwwnygnpntd  sh Ypnud qOwhwwnynn  ubthwlwbnipjw

hpwynibGpGtph ppwdwywl  Gwpwagpnipjwl Juwd ubthwlwOnipjwlb hpwynclGplbph hGwn
wnrbsynn wy hwpgtph hwiwp:NMwundhpwwninith - Ynnohg GepJuwjwgywé ubithwywbnipjwb
hpwynitbpbtpp hwuwmwwnnn hwunwpnpbipp hwdwpybp 66 hwywuwnh:

QGwbhwuwinnp  wwpunwynpynd £ wwhwwlbp qOwhwwmdwl plpwgpnid wywwnyhpwwnnth
ynndhg uwnwgwéd Ywd  hwzdwpyltiph  dhongnd  wwpqupwldwé  hGnpdwghwih
qwnwubhnipynilp, pwgwnnipjwdp hwilwwwwnwufuwb [hgtbqwdnpnn  dwpdlh  Ynnohg
Jodtph nbwpnid npwyh  JbGpwpbpw;  Jupdhph L uwnnignudGbph dwdwlwly
hwyytwnynipynLGltph tnpwdwnpiwl nGwpbph:

QGwhwwnnnp qnpét) £ npwbu wilwfu Yuwwnwpnn:

QGQwhwuwinnh  Uynndhg Ywwuwpwséd nuncdbGwuppnepiniGbpp L GgpwlwgnepyniGGtipp
wdpnnonipjwip wolwofuwyw Ga:

QUGwhwwnnnh  wpfuwwnwbpbbph Juwpdwwnpnep)nilp Juhuqwé sk qGuwhwwmdwl wpryniGph L
Ggpwlwgnipjwl htwn:

QGwhwwnnh Ywnpédhpp qniph wnpdbph JGpwpbpjwp nudh d6e £ qGuwhwwndwl wiuwpyh
npnipjwip: Q0whwwnnnp  wwwnwufuwlwwmynipintd sh Ypnd gnuyph wpdtiph hGunwqu
ywpney thnthnfunepyntGGGph hwdwp, npnGp wpnn G0 h hwywn qw| wyn wduwpyhg hbwnn,
unghwjwywal, wnlwnbuwywb, $hghywywb qnpénGGEph, OGwl  pwnwpwghwlywh
optiGunpnipjwl thnthnfuntpjwl hGnbwGOpny:

QGwhwuwinnhg  sh  wwhwloynd  GGpYuwywlw]  nwuwywld  wnywbGepht L nwg
pwgwwnnnipintl qOwhwwndwl YGpwpbpjw,pwgwnnipjwip nunwywl wwnjwbh ophGwywG
hpwytpny:

QhGwhwuwnnp wwwnwufuwbwwnynepinib sh Ypnd gnyph wyb pbpnipyntGGGph hwdwp, npnGp
hGwpwynp sk hwynGwptiptp mGunnuywb qGGnLpyjwdp:

QGwhwwnnp  wwunwufuwlwwndnipintd sh ypnd Mwundhpwinnih  Ynnohg GEpYwjwgywoé
nyjubtiph huynipjwb hwidwp:

Glwybunwiht wwjdwGGtpp, npnlp oquwqgnpéyt| GG hwpdbingnipjwl dbp uwnwgyb) GG
hwywuwnh wnpjnipbbphg, pwjg L wjlwbtu QGwhwwnnnp sh upnn wmw) hwpynip tinnynuwlng
tinwzfuhp:

JurquueLernd’
SbOf‘bb';_ (\\ IUUNL3UL
quulusna’ . INJ3ULLP,U3UL
d YujwlwG UGS 331
19.10.2022p.
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