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5. Quwhwndwb bywwnwlp (guuwhwndwb gnpswnnypn)

Quwhwwndwlt  bywwnwlp  (ghuhundwb gqnpdwpnypp)  wlowpd  gnuyph
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Upgujguyht onijuynud ghwthwinynn opjkljnnh thnpuwtwynud, nph wwpwquynud Ynndtphg
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gulljugws ghtt Yy&wplp: Pugh wyn, tw qumup juunwpmd L gqnpdhiny hudwdwg
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Cwhwqpghp Judwnnnp sh gmbjwind wwpunwnhp qudwnk), unhyyws sk qudwnt
U ny b wuwinpuuwn | Judwnk) gubjugws qing jud hwunwnk) wyb wpdbpp, npp ndjuy
wwhht sh hwdwpynud pjudhn pmluynud: Swhwqpghn yudwennh gppuwywndwnp
ontjuyuiut  wupdwbbbpnud  qguwhwunnn  opjijnnh  Juwéwnph £ pwg  onifjuynud
wlbbwhwjwbwlut quny wtup qthg wjulwpyny ontjuyh numdbwuhpnipeinithg
hbkwn:

L. «.pug b Upgulguyht smund  quwhwnynn opkjinh  thnpwbwlnid...»
tpwbwlymd E np  Ynnqukph  dhol  sjwl  npbk  Ynblpkn jud  hunny
thnjuhwpuwplipnipnitiitp, ophtiuy, vuwyp b pniuwnp pkpnipiniiubph jud Jupdwnnih b

: Jupdwluwh vhol hwpwpbkpnipjniiibpp, npnup Jupnn kb quh dwlwpnulp gupduby
oniljuyjhl ns pinpny Jud htk) gkpugiwhwngws: Gupwunpynid £, np onijujuljuts wpdtph
quny gnpdwppp whwnp E hpujwbwgyh wjbyhuh Ynndtph dhel, npntp juyfws sk nplk
hwpwplpnipniiibpny, b §nnutphg jnipupwisinipp gnpdnud £ huiptinipnyt: Gtwhwwnynn
opiijinp onijw £ hwdk] wnwygk) hwpdwp dliny, npuybugh wywhnyyh npuw hpugnudp
dtinp pipynn wnwpplpwlutphg jujwgnyuny, npeunlhwn tjunwnnidbtpny, sntjuywljut
wpdbiph uwwhdwbdwbp hwdwyunwupwt  quny: Ywdwnph dkpnnp whkwp b (huh
wjlyhuht, npp Juwwhnyh smijuynid Judwrnnh hwdwp hwuwbbjh jujugnyb ghte
Cniljunud  gmgunpdut dudljinh wbnnmueniip jupnn £ wwppbp ]_hhh]_‘ Juhijws
quwhunnynn opjiljinh b snijuwjwlub yuwydwtbbph mbuwljhg: Uhwl wujdwib wib E, np
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nnowdwnnpkl ...» tpwbwlnud £ wjh Eipwnpmipinitp, np pwhwgpghn qunpnp, wjtybu b
owhwqpghn Juwdwrennp, pujuwjwiwswth nbknijugduws i Judwnynn opjkljnnh, npu
thwunwgh b ynunkughw) Yhpwndw punypht b hwinlnipnibtitphb, hiywybu bwb onijugh
Yhdwyh dwuhl pun quuhundwb pupwghl wduwpyh: Zknwquynd tbpunpynmd E, np
tpwbghg jmpwupwlympp  hwydtjun L oquuugnpdnid  hwdwywinwupiwb
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Quuwhuwnynn opjtwntkph pnijwb Yupnn b hlbp huywbu dhowqquyhl, wjbwbu k
nknuljwul, npp Yupnn b punugus |huk] puquuphy qunpputphg b yudwnnnubtphg fud
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8. Fuwhwwndwb wyhwwnwuputph pipuguljunpgp
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thn iphg. bwpiwwyuwinpuunwlub thny U hhdbwljub thnyg: \

1) Luuwyuinpuunwwi hnymd hpulwiwgynd B

w. quwhwwnynn opjjnnh thwuwnwpnpeliph hwjuwpugpnid b niunidbwuhpnipni,
wuwwnybkph punnibnud,

p. quwhwwndwb wnwewnpwuph dbwtpynid b wuypdwbwqgph Yupnud:

2) Quwuunwpnplph twptwjut numdbwuhpnipjubt pipwugpnd thwunwpnptph
hhuwt Ypw wbhpwdbton L wupgl] quuwhwndwb ukpjujugus opjkljinh hpuwjulub
Jupquyh&wlp, htupybu twb quhwhwwnyny gnyph hhdtwlwt ndjujbitpp: Fhwhwndwb
wnwownpuipp whwp L wwpunwnhp tkpurh quwhwndwlt tyuwwnwlp b quiwhwinynn
hpwyniuputpp b vwhdwbwhwlnudubpp: Fhwhwndwb tywnwlp b ghwhwwnyng
hpwynitiph ntkuwlp whwnp L hwdwdwjutigws (hukt quuhwndwh unipjkljnubph htwn:
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3) Gtwhwndwb wupdwbwghpp Yupynid k qpuynp Zwjwutnwith Zwbpuyknntpjui
opkunpmpjudp vwhdwijwd Jupgny b whwnp kb wwpnitwyh hbnbjup wwpnwunghp
nbintynipniiibpn.

w. guwhwinynn opjnh wijuwidw b inyhwjubwgdwt Yepupbpyuy,

p. quwhwwndwb nhuwg y&wnh swithh yEpwpkpyuy,

g. gbwhwwnuwl uwnwinupnitpn] vwhdwidws b ghwhwindwdp npnpynn wpdtph
nkuwlh, guwhwndwb wduwpyh b nwupkpyh Jepuptpuy,

1. guwhwwndwt wnwewnpuph yipwpkpyuy:

Nuydwbwghpp Yupnn b obwb  wupmbwll) Zwjwunwbh  Zwubpuybnngppub
onptliugpnipjudp vwhdwifws wy) ninkympmnibbtkn:

4) zhdtwut thnynud hpujuwbwgynud kU’

w. quwhwwnynn opjjnh wbknuqtund  (nuuuwbupnd) (Gupgws quwhuwnynn
opjijun wkuwljhg),

p. guwhwwndwt hwdwp wihpwdbon ntntjuwnynpjut hwjwpwugpnud, dpwlnud b
Jbpnudnipnil,

g¢. quwhundwl hwdwywnwupwb ulgpnitpubph, Uninbgnudubph b Jbkpnnutph

* puwnpnipenil,

1. guwhwwnnud” plunpyud Uninkgdwt (ud Unintignidubph) Yhpundwdp,

k. JEpotwlwb wppnitph hwyqupluut tywwnwlny wwppkp dninbgnudubpny
hwyqupljywd wpnnitipiiph hwdwnpnud,

q. hwpytnynipjut juqunud b wpudwnpnud:

9. Gtwhwwnynn opjijnnh hwdwrnwn tjupwugpnipiniup
Cunn  quwhwwndwip npudwnpjusd wbpwpd gnyph tjuwndwdp hpwynitpubtph
whnwlwl gqpubgdub phy 12042013-02-0051 JYujuliwih wwwndbbnd wpnwugnpyusd
wnyjuutiph gniquunbnbuuljut ywtwlnpyut hnnpudwuh dwibkpbup juqunud E 0,192
hu:

Juunwpjws nknuquunipyudp wupqytg, np hnnudwup hwppe E puppupnun skt b
~ hwpulhg nmwpwspltiphg vwhdwbwqunyws sk (wrwyk) dwbpudwut inku unyt hwpyk-
: wnynipjubip Jhg nruwbijupswljut hunbpdusnud):

Stnunpmpjub hynudp

https://yandex.ru/maps/?l=sat&11=44.389458%2C40.590169&mode=search&sl1=44.383395%2C40.5
86216&text=40.586216%2C44.383395&z=14
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10. Unwyk] wpynibw]bwn ogunugnpénid

Ununjt) wpmynibwybn oquriugnpdmdl ogunugnpdudwl wyh dub £, npp dwubwygh
nkuwynithg opjijinh hwuwp vinbnsnud £ wdbbwpwpdp wpdbpp:

1) Unwyl] wpyymbwybtn ogunugnpsnidp whwp k 1huh $hqhjuwwbu htwpwynp (kph
wyn hwiquiwpp ntnht k), $htwbuwytiu hpugnpsdth, hpwjuwpwbnptb poygpunpus b
hwigkguh wdkbwpwpdp wpdbpht: Chpwghl oquuugnpsémuhg wnwppkpybint ptupnid

- opjinh  wpymbwytn  oguuugnpdiwl  buyywnwlyny Juwnwpyws Swhubkpp  fuqpt
wipdtph Ypu:

2) Qtwhuwinyny opjjinh wrwyt] wpynibuw]tn oquuugnpdnudp Jupng k jhuk) bpw
tkpyuyhu Yud phpwghl oquuugnpdnudp, kpp wyt oupinhdwy £ oqunugnpsynul: Unu]ly
wpynibwybn ogunugnpdnudp upnn b wwpplpdl] hp pupwghly oquiwugnpénidhg Jud
Juipnn k hpkuhg tkpjuyugub) jutntwljupgus (hljyhnugnid:

3) Gtwhwwnynn opjijnnh wnwyl] wpynibwybkn oquuugnpénidp, npp ghwhwnyb) k
wnwbdhl, Yupnn L wwppbpdl; btpw wpulp wpgnibugbn oquiuignpénithg  npujtu
opjipinitipnh pudph dwu, kpp wtwp £ hwoyh wnth fudph punhwinip wpdtph dke tpw
ubipypduwb suthp: '

4) Unwl] wpmym bw]bn oqinugnpsiwb nkuwlyp npnotjp tkpunnid Ehknbyup

w. npnoti, pk wpnynp qhwhwwnynn opjijnnh wju Jud uyb oginugnpdnidp bhqhljuyytiu
htwpwynp k, wyuhtipl, hwoyh funtidbb wjtt ogqrnugnpduwb dukpp, npnup dwubwlhgubpp
Jhwdwpkt nnowdhuwn:

‘ p. hpwyjwpwtnpbt pnyjunpbihh wwhwbep hwpyh wntikint hwdwp wiuhpwudbon L
hwoiuh  wnll] qwhwwnynn  optijunh  oquugnpédwt gwiulugws hpujulub
uwhdwbwthwlnud (punupwohtiwlu uwhdwbuthwnudubp, htyywbu  twl
hwjwbwlwunipnil, np wjn vwhdwbwhwlnudutpp Ythnjuykt hbnwquynid b wyb):

g. oqunugnponidp htwbivwytiu hpuwgnpsdtijh nupdutnt wwhwuep hwoyh £ wntinud,
pl wpynp quwhwwnynn opjijinh wjplinpuwtipuhtt oquuuugnpénidp, npp $hghljuuybu
htwpwynp £ b hpwjwpwinpkl pnyjuwnpth, Ypiph wpynp pudupup Ejudnuntbp
nhyuwjhtt dwutwlghtt wnwydk] pwwn, pubt Jjunwgytp phpwghly oquuwugnpdnidhg: Uiy
ntuypnud whwnp t hwyyh wntl] opjnh wjptwnpubipujhtt ogunugnpsdwmtt whighibjnu
dwaubpp:

Gnyph quyjugnytt b wpwyl]  wpynmbwybn oguuugnpdudwt  swthwhp L
hwinhuwtnud wpdiph dbdwgndp hwpdwp b jubpudhn, Gpiupwdwdljbin swhnyph
unpduyh U nhuljh dbdmipjut ptwypnud: Uninpl Gkpjuyugus b wyn Jipnuonipjub

- wipyniupnid guwhwwnnnh iqpuhwbgnudp:

,ﬁ &7 )
/} 7
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Ppujupwinpkl ) wuy ku Shlwbuwmuy bu
S el famljlzufmﬂtlié ﬁqﬁgwgm I{Jpqupébzﬁ
Zwuwpwlwlwh
llwnnL;wlZmeu[ Y 4 %
Phwlkp wnbkph Junnignid 12 v X }
Qniguunlinbkuwljul v 4 v
Upnwppwlpwl/yuwhbunugpltt | x - 14 yhpunkh sk

11.9twhwntwh Uninkgmuttph (Ukpnnutph) ptnpnipniup.
Ulipwipd qnuph ghwhuwndwb puuwljub Unuinkgnudutipt Bl

w) hwdbdwnwjwh dninkgnud

p) dwhiuuyght Uninkgnid

q) Ejudinughtt Uninkgnud

Zudbdwinujub Uninbkgnud
Zudbdunnmlul  dninbguwt  Yhpwndwt ghypnd wpdtipp npnpynud k' quwhunynn
opiijinp tnytwyut Jund hwdwngpljh (Wlwbwnh) opjtuniph htwn hwdkdunting,
npnig hwdwp welw k qutph Jtpupbpjug ntntjunynipnil
Zundbdwinuub Unintignidp tlipunenid E htnbyuy dhpnr}‘uhpg‘
Zudwnptih qnpdwpputiph dkpnn
sudwtdwb hwipuyht puyEpnipimbitph hudbdwnwljwb dkpnn

- fwlh np qwhwwndwb bkpjupugws gqnuypp wbpwpd gnyp E, ntunh Yhpunynud E
hudbkdwinwljut gnpswpplbph Ukpngp:
zudwnplih gnpdwppubph Ukpnnp, npp bl hwpnbh Enpytu Ynnuunpnohy gnpdwpputiph
Ubpnn, wpdbpp npnobint tyunwyny oquugnpdynud E tnybwliwlt jud hwdwnpbjh
opjunttnh htan Yuyws gnpdwpputiph Yhpwptpyuy ntknkjuwnynipniup:
Zudwnplijh gnpdwppltph Ubpngh hhdtwlwb hoybpu ki npnokp hwdbdunnnpyul
Uhwynplbpp, npnlp oguiugnpoymd Gl hudwyuinwupiwb onijugh dwutwyhgutiph
ynnuhg, vwubwynpuubiu.
w. npnok hwdkdwnmpjut thwynplbpp, npnup oquugnpsynud k- hwlwywinwupuwb
onijuynud Uwubwlhgukph Ynnuhg, :
p. npnok] hunfwyjunwujuwt hwdwnpth qnpdupplikpp b hwpywpyly wyn gnpdwpplbph
hhutwjut ghwhwundw swthwhpubpp,
q. Juuwpk] hwdwnpbih optunbbtph b quwhwwnynn opjiunttph npufwjul U
pwtwjulwb tlwbnipnibutph b nupplipmpmbttph hknbnqujut hudbionwyut
" Jkpnidmpnil, npnup oguiwgnpsynud ku hudwyunwupwt pnijugh dwubwhgubph

Ynnuhg,

Qluuhunnng &~ i Lnyhwuwhwghng whhumwljub dwdljwughp
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n.  Juuwpkp wihpudton Sogpuimudlikp,  pk  wnuhuhp YJul, quwhwundwl

gmgwlihpkpnud, npujtugh wpnugniyh quwhutnynn opjnh b hunlwnplih opjkwnuknh

nwpphpnipmiibnp,

k. nhuiwpyty opptljuinh ghwhwindwt hudwp &ogpunjwd gnigwthpikph Yhpwnnud,

q bpt oquugnpdyk] kb quwhwundwub Jh pwbh gnigmbhplbp, uwnwgyws wpdtph

gnigulthpiiph hwlwdwyutgnup : '

Zphdp punpmubyny  Jipnhhpjup’ ghwhwwinnni  muh pujwpup pwlwynipjudp

wpdwbwhwuwn whnkjuwnynipmb, npp wnukjugnijiiu wpnugnnid b puguhwjnnid

L wyt gnpénbubpp npnug  wqnbgnipjudp  wfjug wlowpd gnuph Jwdwnpp pug

Upgulgughtt onijuynud wowyl] hwjubwlwb L niunh  hwdbdwnuljub  Uninkgdwut
* Yhpwrnudp  quwthwinynn wbpwpd gniph ubthwuwinpjut hpwynitph onjuyuljub

wpdtpp npnotnt hwdwp hhdwynpyws t:

Glhudunwght Uninkgnid

Bludinught Unnbgdwb ppowtwljubpnud ghwhunndiwut wpynibipltiph unwugdwt hwudwp

yhpwnynd ku wnwppkp Ukpngutp, npntg pughwbpnieyniup Jujwunud £ Gpwtnud, np

wpdtipp npnoynmud b thwunwgh jud jutiiuntu]nn Ejwununtbph Ypw, npnlip utnwtinid

E jund fupnn Eunwbw) hpuniph ubthwjubwnbpp :

Blyuwunwyht dnintignudp inpudwnpmd £ wpdbtph gnighs wywqu gpudwlwb hnupkpp

thnuwlpyting  pbnhwinip  pbpwghly wpdtph:  Gwdnwht dnnkgiundp wndtpp

npnoynid £ quwhwinygnn opjijunh Ejwdinwpbpnipjwdp, ppuduljut hnuph Jud swiubph

futwynnmpyntbukph wpdtph hhdwb Jpu:

Blywdnwhl Unnkguwt jupbnpugnyb hhupb £ hwbghuwtnud £ uyb, np bkpgpontpp

wlujunud kb pwhnype wnwby hpkbg bkpgpnulubphg, b np wfwh Bjudnunp yhnp £
. wpuwgnih bkpypnudtbph nhulh Bipunpu) twiupgulp:

Npyhku Yubnt, Wkpppnnubtpp wbyu by kb hnjuhwnnignd dhuyt hwdwlupgyus phuljh

hunfwp (bl hwpinth Enpytu «njuyuljub phulpy jud «ghytpuhbhljugyus nhulyp):

Byudnwghll Unnbgdwb dbpnnubpp thwuwnwgh hhutws i wyuqu  gpudwuljub

hnuptph gnidwptbph ghuyntnunnpuwin (hnjuwytpuydwuin) pbpwghl wpdtph: Fpwlip

npudwlul hnuptph nhuninuynpiwb dkpnnh nuppbpulitph G

Ypuwdwlub hnuptph nhulntinwynpuw Ukpnn (h2F)

127 dbpnnh hudwdw)t  Juljuwwnbuyny gpudwljwb hnupp ghulntunwynpynud k

hwlunwl) ninnnipjudp (wupuquyhg b) dhiy ghuhwndwt wduwphyp, npp wipnibipnid

pny) E nwhu vnwbwy guwhwinynn opjkljnh plipwghy wpdtpp: -

N2% dbkpnnh hhdtwlwb thnykpb b’

w. puin ghwthunnynn opjklnh b npuw qghwhwindwb wnwtdiwhuwinlnpmitphg junjws

npudwyuwb hnuph wnwyk) hwpdwp nkuwh punpniemd,

. pypudwljub hnuptiph Juupiunbudwt wnuyky ownhuduy nuypkwn
dudwtwjuwhwwnywsh npnpnid,

A LY 11
(ppee A2~ Unyhwubhwghnn wihwwmwljubh dSwdljughp
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gupnne dwdwbwlwhwngwsh hwdwp  ppudwujub hnuptiph  Juljpuwwnbtudwl

twhwywnpuunnid,

nopnows  Juipwnbuyng  dwdltnh  Jkpenud  Ubwgnprughtt wpdbph  npnpdwit

wihpudbpnmput ghniwpynd, wjinhbnl, hwpdh webknyg quwhung  opjklunh

punipuqpbpp, hwdwyunwuwt nkpdhtwpughtt wpdtph npnpnud,

L. phulntunwynpdwt npnypwswithh npnpnud,

q. nhulnunwynpiwi gpnypwsuthh Yhpwenudp jubiwnbuyny wywuqu gpudwuljut

hnupbph  Gjuwundwdp  wihpwdbonnipjut ghypnid hwoyh webkng  nkpdhbwjuht

wpdtipp:

Yhulnunwynpdwt gpoypwswhp whwnp b wpunwugnih ny dhugt gpudwlut dhgngh

dudwbwlwynp wpdtpp, wy bwb wjbu phuljtpp, npnup Juyyws tu opjijinh wywqu

sowhwgnpsuwt b npudwlut hnuptph nnkuwlh htwn:

Tthulntinuynpdwt I}p‘m]pulkunbhp]'x pupmudwt  jud  hwpdupluub  wnwpusyws

Ubkpnpubpp hinlyut Eu

w. Ywy hnnwh ghugnjugdwt Unnky (CAPM),

p- Juuhunwh tundwudp dhoht §ondwd sSwhuukp (WACC),

g.nhwnwpljynn Jud unugyud npnypwswithtiph i} Ejudwnwpbkpnipjut

hwpwpbkpuwlgnipnil,

1. Unudnijjunhy Ukpny

Blwdnh juyhunwhqughuwgh dkpng .\

Clwdwnh juyhwnwihqughuih dipnnp hhdtwluwbnud Yhpunynud E Epp wnu E Bludnh

Juynit wdh nbdykp b pwhnyp quuhundwt wduwpyh npoipjudp, wju phypnd Juphp

s uwhdwtl) Ynuljpkn jutpuwnbudwt dudubuljuhwngws, b mkpdhttwjwhtt wpdtpp

Jupnn k dwnuyk) npyku wpdtph npnpdwt vhwly hhup:

.. Gtwhwwnnnt  smuh  ndjup  wwpwdwrpowinid  hwuwpwluwlubt  tywbwlnipjut
hnnuuwutph  Jupdwljunmput  Jipwpbpuw;  wpdubwhwjun  nbnkjuwnynipniy,
htinbwpwp Ejudwnwhtt dnnbgdwt Yhpwenidp Yupnn E phpkp ny  hpwnbuwlub
wpniupubtph: Zuoyh wnlbng wyny hwbqudwipp’ quuwhwwnnnh Jupshpny Ejudwnwiht
Unintigdwt Yhpwrnudp quwhwndwt bbpjujugdus wipwupd gnyph ubkthwljwbnipjut
hpwyniuph ontjuyujutt wpdtph npnpdwt hwdwp hhdtwdnpuws sk:

Owfuuughll Uninkgnud

Owpuuwghtt Uninbigdwt hhdpmd pujus L wyb ulqpnibipp, punn nph qinpyp ghwhwwnynn
optjunh. hundwip sh ydwph wybkjht, pwt hwjwuwp oquuuljupnipjudp opjkljinh dtnp
ptiptnt gtiypmd, 1huh nu qudwt jud jurmgdwl dhongny, qnpdplipwugn pupnuging
qnpdnulibph puguljuynipyudp wihwpyh dwdwiwy, withwpdwpnipnit, phuy fud wy
gnpdnttp: Uju dnunnbgnudp htwpuynp b nupdund uwinwbw) wpdbp opjkljinh wipdtpp
thnjuwphtdwl Jud  Jhpupunungpdub pupwughl  dwhiubkph  npnpdwt dhgngny U
« $hqhjujut dwpdudnipjub n hbwgdwl pnjnp nkuwlubph hpundwdp:
Cunhwunip wpdwdp, wnlw E dwhiubkph dninkgdw tpkp dkpny.

= e 5/ 12
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w. oSwjuutiph thnpuwphtdwb Ukpnn  wpuwugnnid E huwdwpdbp  oquuujwpnipjudp
tlwbuinhy opjijnh unbtinduwb 6u11uuhpb hwpupluwb vhgngny npnoynn wpdtpp,

p. Swpubph JEpuwpununplub Ukpnn  wpuwugnmd  E oopnnh  &gphunn lwbwlh
Ytpuintnduwb swhubkph hwpgupyuwb vhgngny npnpynn wpdtpp:

q pununphswht Wkpnn, nph punphhy hwpjupynud b glwhunaynn opbiwh wpdbpp
opjiljinh wnwtidht pununnphy dwubph wpdpubpp gnidwptinyg:

Owuuwht Uninkigniup whwnp E bkpwnh popnp swjukpp, npnip nidjuy dwubwlhgp jupnn
Eynky:

Updtph wwpptpp Jupnn b wwppbpdl), jupdws quwhwinnng opytinh whuwlhg h
whwp b tkpunkt moquyh b whningnuijh swhukp, npntp ywhwbeymu kb ghwhwindwb
wduwpyh  gpupjudp  opifwh  thnpwphudwt (Epwpungpldwt) - hwdwp,
dwubunpuygbu

- w. mppulyh Swhiubp (nuptp, wphawnnid)

p. whmppulh  Swpiubkp  (npuwbuynpuouwhtt - Swhiukp,  nbknuppdwb - Swjuubp,
Uwubwghinwlut  Jwpbbp  (bwpwgdught,  poypnynipnil,  dwpiwpuuybnwufub,
hpujuwpwbwut b wyl), wy Jdwpubp (Choinppudwnpubp b wyl), pinphwbnip swhukp,
hwpltp, $htwbuwlub Swhiukp (opplwl  wwpnpuyht htwbuwynpuiwt inlnubitp) b
Antwpluunhpuljub pwhnyp):

Uwpquwodnmpjul htnn juuuwd Lrgpuumdubpp unynpuwpwp nphuwplynud ku hknlbyuyg
wnhkuwlutiph hwdwp, npnup mpgnnudubp jud &gpuumdibp juunwpbjhu jupnng G
htnwquynud pudwti] b Lhpuwntuwlutph.

w. $hqhulut dwpjuwdmpmt  quwhwunn opijnh Yuwd npuw  pununphsitph
$hahjujut dwrduonipjut yuwwndwnrny oquuuljupnipjul gubljugws Ynpniuwn, nph
wnwowgh] E oqunuugnpduw hinnbwtipny b vnwuphphg,

p. Pmbhghntw;  dwoywdmpmt  qhwhwung  opknh  whwpngnbwybnngput
htmbwlupny wnwowgud oquuljupnipjub gubljugws Unpniuwn, hwdbdwwnws npu
* thnjuwphtdwt  htwn, husyhuhp o Gwpiwgdundp, wbpbhjulwt pinipwqgpbp nu
nlijutininghwjh httwmgws 1hut)p,

g. wpuwphltt jud wnbnbuwlub dwoyudmpmt  quwhuwnynn opjkjunh  tjunndundp
wpuwphtt  hwdwpynn  wnbnbuwjuwt jud  wnbkinuijut  yupdwbbbph  hhnbwbpny
wnwowgwd oqunujupnipjub gutjugwsd Ynpniuwn: Uju nkuwmlh dwpgwsnipjnitip fupnn
k 1htut) dudwbwluynp jud donwljut

12. Znnudwuh onijujuljuwb wpdbph npnonid

Zudbdwnwljut  Unnbkgdwlb Yhpwndwt hwdwp qhwhunynn opjiljnhtt npybku
hudwbdwb b hwdwngplijh wbpwpd gnyp puunpyt) ko ndjup mupudpnid gunbidnn b wquin
ontjunid Judwnwhwtgwd hnnqudwubpp: Skinkjunynmpjub wnpnip Bb hwinhuwgl)
hwpwlhg mwpwspnid Judwnynn hnqpudwubph wjjujttpp, b hwdwgubguiht juyptpp,
npntn qbntndud L wquun snijumud Judwnwhwijws b Jupdwluwinipjut hwtjws
»~ hnnudwubph m&mﬂlhpg: Guwhwwndwl opijnh snijuyuljut wpdtpp, 1pd dwltptuh
e 57 13
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hwpjupyny, unugll] b Spqpudwi tnuiulng:  Loqpunnd’ Uwpktunhjuljui

qnpénnnipymb, npm

hwpjuplymu t quwhungnny U hulkdunnyny opjklwnukph

wpdbpukph nupphpnipn i’ yuylwbunnpjwus hunltdwunn pjui Inuyptnn wwppp
wqngnipjuudp: Zwdbdunnn pyjuiy nwupp’ wipwpd gqnyph opjtiunh fund npw Judwnph

qupswpph  pinipwgphs,

thnthnjunipjniiy): Fnnp

npp dbwynpmid E Jw&wnph qhup (jud wnwgmghmy qhh
&2qnuinufutpp Yhpunyk) kh htnlyw; uyqpniiipm] hunfkuwnyny

opjtlunhg nkujh qluuhuwinygnn opykijw:

Huwindhn

Hurasan
T ubquiduits

RaBa

Q AparauoTrckas o6nactb
# Bapueruc

ApTaeas
Upuiatug

Tryaxyp
ewprbuhy Rpmgmn
#°
Exunatpyw
l;x\_hqwmpn;z
KRuak
Pl
Uaxkaiuen
Bkl
Apara\-l
Unwiquis DxpamGap
Spwidpuwp
Bappesyt L
dwpnbbnin Aprasan I.yr'::ax\»-
Pl !
2 Bywaxan
EpHaxaran Eradiatjul
Splgwnwih Apzakan
Upquulail

b oot Ueaupusionad, 1262
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2nntiph guwhwundwt hwdwp Juptih k hwoyh wntk) bwl wy gnpénutbp (kpk Jul
_ npuitg Jkpwpbpju) wnnyg hibnpuiwghu), wyy pnud.

w) hnnh whwp, hnnh hqnpmipmbp, dkhwbhjujwl Juqup, hnnh uwnpnijnnipul,
hnnh  Jlubtmbwlynipejnitp,  hnudnuh wupnitwympniup,  dEnpunpy] Jh&uyp,
pipputnymipinilip, hnnh nkwyghwl, :

p) gnmiinnughtt opliph dwliwppulp, wnwlupdwb wunhfwbp, ghdknwght gkpuinh
wnluynmpntbp, Ghdwyuljub wnwhdtwhuwnlnpjniiukpp, hnnunbuph  ghwhwndub
opowliibpp b wy) glwgnyjugling gnpsnbibp:

Sknkjuunympyut wejuynpjub wwplwttbpnud, Jupkih £ hwpyh wnlbl] twb wy
gnpontikp, huywhuhp b wwpwsdph plwy htwjulul  wnwtdbwhwinlmpinibbpp,
ntnbum pjub b npu nnbuwljub gnintph dwlpnininbuwlub gnigutthptkpp, opowljw
Uhowuyph phwyyuwhywbwjwt Jh&wlp b wyb:

Zudwdwyt unwtnupunh pp giwhwwnnnt niih hhuptp, np phwywhywbwlub jud
wy] gnpontlikpp Yupnn kb twlwbnpkb wqnb] wbpwpd  gnyph wpdbph Jpw, tw
wupnuwynp E nbnkjughl) wwnyhpunntht ndpuy phwquijunh hudwywnwupwb
thnpdwginh tpgpuyuwt wihpwdpnnipyub dwupl: Ujg nlwypnid wlowpd gnyph
wpdbiph Ybpwpbpuy Yhpetwlwt kgpujugnipyutp whnp £ hwbql) Uhuyt |pugnighs
htnwqnuinnipynibiiph wpymptph Yipinidnipyniihg htwnn:

tpp htwpwynp £ Jkpugil) phugwhywbulub jud wy) gnpénuph wqnkgnipjub
puguuwlwt htinbwbpltpp, guwhuwnnudp jupnn £ hpujwtwgyt] hudwguinuujuwb
qnpdnutbph YEpugdwt Juu skqgnpuguwb hwdwp dSwiubph hwpqupldudp jud hpdn]y
hudwywinwupuwl thnpdwglnh dwubwghnwwb kgpujugnipejub Jpu:

Quwhunynn opjjnh tjwwndudp uwhdwbuwhwlnufukph, htswbu bwb nguﬂlm‘
Uhowyuwyph  wnuununjudnipjul bjundwdp Eppnpg - wbdwbg thwunwpnpuynpyusd
hpuymiph  puguluympjut  ptypmd  opjkljnh  guwhunnnulu hpujubwugymd Lk
Lhpunpliny, np sjub wynpuhuh hpwynitpbtp, uwwhdwbwhwlnudubp b ulqmnmnuf\
.. hwoyh wnlbjny uinmquwb phpwgpnd pugwhwpnwsd hwhqudwbpubpp, Lpt wy pwh

twhiunbuyws sk guwhuwindwb wnwewnpupnid:

Syju nypnud, ghwhunnnnp snitth lwb hhptip:

Zudtdunnynn hnquifwutph Juéwnpbtph (Qud wpwewplutph) qubph dzqpunnmdu
hpujubwgyt) khwnbjuy fupgny.

) Unwghti hkppht hpwjwbwgyly i wpwewpyh b Jwdwnph wduwpyh,
wuwjplwbtkph b omlyugh Jh&wlh gnpontbbpht Jkpupbkpng &ogpuuinudubpp, npnup
Juunwpyt] &b Gwpnpy  wpgmbph Gundudp? jmpupubgnip  hwenpn  &ogpundwb
Yhpundwdp: ;

&l i O
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II) Gpypnpy htpphtt  hpwjwbwgl] b widhowljwbnptt  wlbpwpd gniypht
Jtpwptpnn  &oqpuinudtpp, npnig hpwjwbwgiwl  hkppwjwbnipniup npnpynud E
wlowpd gniyph wpdkph Ukdnipjwt ypw gnpsnuh wqnkgnipjub gunthny (pupdphg gudnp):

Qhwgnyugdwb wjt gnpdnuukpp, npnbp bwpwinbujws ki unwinupnny, uwljugh
npnigny qukph &ogpuinidlitip skt junwpkp winnpl pipuwd wpniuwlynud, niptdt npuitip

w) Jud jhpwnws gnpénbibphg bujubnpt sku wnwpphpynud,

p) Qul b quwhunnnnh Ynnihg skt Yhpwnyty qup dpw shshl wqnbgnipjul ujunn-

e

Swnny.
Zudbdwnnmpubt | Qunhdwb QGuuwhwinynn Uling opykljin Ulung opjkljnn Ut opiiling N3
wnwppkpp dhwynpp opjjup Nel Ne2
Ly wnwljuhb Qnuquuniiinbuw Gniquninkuw Qnuquuniinbkuw it
tpwhwlmpnitp Jul Jul Jul
Zwippuywh Uthtwgynin Uwpujubg
2uigh up hunlwtp hunfwibp bl fuahayy
Stnuljuwnynipjub https://www list.am | https://www.listam | https://www.list.am
WnRINLAD /item/17693791 /item/19786231 /item/20339627
Jwdwnph Jud
wid 14 000 000 32 286 000 1573 000
wnwewplh ghtp o
Uwljtiptu pu 1920 15000 30000 1260
Juwdwnph jud
i 933 1076 1248
wnwouwipyh ghp n
puwn onifugh yh&wlh,
Judwnph wwplwbbkph 04.2024p. 04.2024p. 04.2024p.
U Juwéwnph wiuwpyh,
Ninnnuip % -20% -20% -20%
Ninnnudp npud -187 -215 -250 }
Munnyus ghtip np/pu 747 861 999
puwn gnypwjhl
hpwyniuplbph b
uwhwiwbwihwnulutiph
(wyny pynud qhmhmmanﬂ'] qhwhwmt{mﬂd qhmhulml.[nrﬂl dwlt
pawyniipiiph L tiub fwb
oguiwgnpauwl
ujundwndp),
Ninnnudp % 0% 0% 0%
Minnnulp npud 0 0 0
Minnyus ghtip np/pu 747 861 999
qH ‘“:;:”‘:[‘:;‘5 T‘“IiPl‘ u niith nih niith niith
Lunll?ujmmggm htwpuwynpmpeinit | htwpuynpoipymb | htwpunjnpoipinit | htwpunjnpnipyni
nnup % gt 0% 0% 0%
Ninnnudp npud 0 0 0
| Nunniwd ghtip nn/pu B 747 861 999 ‘
S LR 16
/ 72 0 = 2 - A /7
Qluhunng AL < (&t Unyhwluwhwglng wthwwnwlubh dwodljughp

]
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puwn hnnuidwuh swhbph
(dwbpku, jwjtinip)nid,
Eplupnipynit,
Bl bl 1920 15000 30000 1260
Junnigwdp,
Awljwwnwihl dwu),
Nunnuip % 5% 5% 0%
Minnnuip npuyd 37 43 0
Mnnusd ghip np/pd 784 904 999
puwn mbnunpnipjub b
S unbknunpnipnibp | wknqunpnipnibp | wknunpnipniip wnbknunpnipmniip
opowlih pmq ]_u,lll Lllll.l I.u'ul
Minnnuip % -20% -20% . -20%
Mnnnuip npud =157 -181 -200
Nunyuwsd ghtip np/pu 627 723 799
puwn phpnipjwl b hwpp, hwpp, hwupp, hwipp, pwppwpnun
pwppwpnnLpjwl, pwppwpnu sk pwippwpnu sk puippuipnu sk sk
Nunnnudp % 0% 0% 0%
Ninnnudp npud 0 _ 0 0
Nunnyuws ghtip np/pu iR 627 723 799
puw wpwbuynpunwhl
hwlgnygutph qhu]hulun{nqh qhmhmml.[nq_]‘l qilulhulmx.[nr]_]'l dwl
<unjuynipjub b udwb k dwl E
dwwnylijhnipjwt
Ninnnudp % 0% 0% 0%
Nunnudp npud 0 0 0
Minnyus ghip np/pu 627 723 799
pun gnuqunbinbkuwlwt
pwliwlnipjwt hnnkph
wpdbph Ypw wqnnn wy
gnpdnulkp
Mnnudp % 0% 0% 0%
Minnnudp npud 0 0 0
Mnnyud ghtip np/pu 627 723 799
b 0,330 0,330 0,330
qnpowlhgp
Cnijuyuljut
716,46
wndka np/pu
Znnquidwuh wpdbpp 1375 610
nnud

Ujuyhuny, 22 Upwquénunth dwpgh Yuyp hwdujiipnid qunidnn wbipuipd gniyph
tjuundudp hpwynitptutiph whunwlwb gqpubgdwt phy 12042013-02-0051 Jyujwljuith
yuwndbkinud wpinugnjus gninuunbtntuwjuwt bywhwlnipjut hnqpudwuh sniljuyuljut
wndbpp Ynpugdwd Yupnn k juqut) 1375000 (UkY dhihnb Eplp hwpynip nputwuniihhg

hwqup) 22 npud:
/? : /7/7 49 17 \
Qhuwhwwnng e i Unylhwuwhwghnn wbhwwmwlub dwodljughp
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13. Gqpuljugnipynit qbwhwwndwb wrwpluwgh onitjuwjuwljuwb wpdtpukph
tpwplpyuny

Quwhwndwb thpjuyjugus.

22 Upwqudnunih dwpgh Yuwyp hwdwjupnid quuynn wbpwupd gnyph tjundwdp
hpwyniiputiph whwnwlwbh qpuiugdut phy 12042013-02-0051 Jjuwyuljuih wwwndbinud
wpuugnjud  gmpuunbnbuwut  tywbwlnipjut hnpudwuh  snjuyuljutt wpdbpp
Juqunid k1375 000 (Ut Uhjhnb kpkp hwpynip jnpwbwuntihhiq hwquip) 22 npud:

L 5% 18
Qtuwhunnng~ 7 Unyhwlwbhwghnn wihwmwlub dSwdlwghp
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15. Uwhdwbwthwlnudutp b hwwnnil] yuypdwbbbp

Uju uwhdwbwhwlmdubpp b wwpdwbbbtpp hwinhuwind b unyb hwyybnynipjut
wlpwluntih dwup:

° Quwhwwnnnp  wuwnwupwbwwnynipnit sh jpnud ghwhwnynn ukthwljwinipejut
hpwynitiptiiph hpwjuljuwt  tjwpugpnipjut jud vithwljuwbnipjubt hpuyniupubph htin
wnbsynn wj] hwpgtiph hwdwp: Mwwnyhpwwnnth  Ynnudhg ukpuyugdus bpun[mhphhp]}
hwuwnuwnnn thwunwpnplpp hwdwpyt) b hwjwuwnh:

. QGuwhwwnnnp wuwpunwynpynud £ wwhywil] quwhwndwt  plpwugpnid
wwwuyhpwwnnth  Ynnuhg unwugus Jud  hwyjwuplubph  dhengny wwpqupuigws
hudnplughwh qununbhnipnip:

. QGuwhwwnnp gnpoby E npuytiv wbjwh junwpnn:

T e Quwhwwnnnh ynnuhg Juunwpyud niuntdbwuhpnipinittibpp [}
Lqpujugnipniiibpp wdpnnentpjudp wijwiiwluy Eu:

o Upjuwwnwtiputiph  qupdwunpmpiniip jupjwsd sk guwhuwwndwt  wpyniiph b
kqpuljugnipjut htwn:

. Quwhwwinnh Yupdhpp gnyph wpdtph yYbkpwplpu] ndh dbky b qhwhwwndwmb
wduwpyh gpoipjudp: Stwhwnnnp  Wuwnwupwbunynipnit sh jpnud  gnyph wipdtph
htnnwqu Yupml thnhnpjumpniiubph hwdwp, npntp Jupnn B b hwjn qup wyy
wduwpyhg hbtwnn, unghwjwluwb, wbnbuwluwb, $Shqhulwub  gnpséntubph, twb
punupughwljul opktunpnipjul thnthnpunipjui hknbwbpny:

o Quwhwwnnhg sh wwhwbeymd tbkpjujwiw) nuunwluwb wwnjububpht b Ulu.l]_
pugunpnipnit ghwhwndwt  Jhpwpbppu),  puguenipjudp  nuunuwlwt  wwnjubh
ophttwljwl hputpny :

° Quwhwunnnp yuunwujiwbwnympnt sh jpnud  gnyph uyl phpnipynitittph
_ hwdwp, npnup htwpunnp sk hwynbwpblpt] nbunnujut qubnipyudp:

° QGuuwhwunnnp wuwunuwupwiwnympemt sh jpomd - Mwndhpwnnith Ynnuhg
ubipuyugyus wnyjujubkph huljnipyut hwdwnp:

o Gluytinwhtt ywpdwbubpp, npnup oquuugnpdyk) ku hwpdtnynipyjut dke uinwugyky
b hwjuwuwnh wnpniputiphg, puyg b wytybu Gtwhwwnnnp sh Yupnn  ww]  hwupmp
wnnljnuwiing tpwiptuhp:

o Juquyud hwoytinympmup nu dwubwgbn Gtwhwwnnnh  Jupshp £ gnyph
hwjwtwlwt wpdiph Jtpwplppu; U sh hwinhuwbnd Epwppuhp, np gnypp wquun
onijuynid Yywdwnyh uniju hwpydbunygnipjut Uk wpunwdws quny:

. Quwhwwunnnp yuwwnpwun b Jbpwbugt] quwhwndwb wpngniipbpnud | pugnighs
npnohs wyjujutip h hwyun qun piypnud, guwhwwnnudhg hinn 4kl wduyw dwdljEnnd:

e e D 21

Qhwhunnng }f),,‘;gf‘cv;/ s 2~ Unylwuwbwgnn withwnwlwbh dwdljughp
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16. Oqunnugnpdyws qpuljuinipynih

1. 22 opkupp «Ubpwnd gniph quwhwindwb gnpdmbbmput dwuhiy, phgnbgus
10.12.2021p:

2. 22 Jwnwjupnipjut 2022 pywlwbh ognuwninuh 24-h phy 1355-L npnpUwdp
huwunuwnyws whpwpd gniyph quwhwindwb vinwbnupn:

3. 22 pumupwphlnipjul twhiwpwph Ynnuhg 14.01.2008p. phy N 09-U «22
nwpwdpnid junnigynn pkuplph, Jurnmgjudptph b phttwpuwpulub wyiwnwipubph
nbkuwljubph wpdtph funpnpugfws gniguwuhpbph dnnnjwénitt hwutnwnbint dwuhbs
hpudwlp, gpubigdws 22 wppupuguunmput twhwpupnipjut Ynnihg 07.04.2008p.,
yhnwlub gpuigdwub phy 11708117 (wjunithtn® TUIUS 2009):

4. 22 punupwphtni pjub buwpiwpwph 08.12.2009p., N 282-U hpudwing hwunwngws
«Fuwllph,  hwuwpwlwlwb, b wpnwgpulub  pkbipkph  nbkjthjulwt  Yh&wyh
+ hinwquinm pjut Uipnyujub gnignudtps-h 118 Yhnh wpniuwy 2):

5. 2Z pumupuwphtnipjub twhiwpwph 15.02.2008p. N 19-U  «Rwnupwphtiwlui
thwunnwpnptph (dpwgpuyhtt U Supunuwpuybnwshiwpupului) Uowljdwl
wpfuunwipitiph wpdtph hwpywpuwl jupgp hwunwnbne dwuhts hpudwb:

6. 22 pumupwphunipjul twjwpwpnipnil, 21.08.2001p., phy 69 «Chtwpwpnipjul
hunfwp Yurmgynn  dudwbwluynp pkupkph b Yupmgqwsplbph  twhwhwoywghb
unputph hwunwndwb dwuhty hpundwt:

7. 22 pumupuphtnipjul bwpiwpupnipinih, 21.08.2001p., phy 68 «Chtwpwpwlub
wpluwnwbipuiph  Jpu Yipdwjulub  wupdwbbbph  wqngmipmmbp hwpyh  wnling
twhiwhwpyuwyhtt inpuliph hwunwndwt vwuhts hpudwb:

QUUZUSN W\ E. Lubyub

( dYyuyulwb No ¢9-2023-26)

g -l E & 2
Qhwhunnnny Tl Unyhwluwhwghnn whhwmwlub dwoljughp
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