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1. Ftwhwwndwb wpwownpuupn
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Upguljguyhtt onijuynid quwhwunynn opjljinh thnppwbwynid, nph Wupwquynid Ynnubtphg
nipupwbginipp, ppuqklidws (hukny, gnpénid E npowdwnnpkt b wnwtg hwpljunpuiph:

1) Tmuyuljwh wpdbph vwhdwbnidp whwnp b dbjuwpuigh hwdwdwyi hbnljug
huygwljwpguihl ppgwbimlh

w. «wpyupuyhtt ppudwljut dkdnipnii»r-p Jepupkpnud £ nppudwlut quht, npp
Jupnn E Jdwpdbk] opjijnph hwdwp wnbwnpuhtt onijujulwut gnpswpph dwdwbwl:
Cnijujuwlmt wpdtpp hwunbu L quihu npytu wpwyt] hwjuwbwlwb ght, npp, pun
nnounihinn ajunnwenidikph Yupnn b dknp phpylp onjuymd qiwhwindwl wduwpyh
nnnipjudp ontjuyuljut wpdtph vwhdwidwb dke s wuwydwtubkpht hbnbbnt nhuypnid:
Uw Jwdwnnnh hwdwp dknp phpynn wpdtpubphg jujugnyut £ b wpwyl) swhwybwnp
gunpph  hwdwp:  Ujy  wpdbph  uwhdwidwt  dwdwbtwl hwodh sk wnuynud,
duutwynpuytiu, gnpswipph hwunnl wuydwbtphg b hwiquuwbputph hEnbwtpnyg
pupdpugdwsd Jud hokgws qubpp:

p. «.. npny hwdwtwpwp YJhpuwwuwgytp...» toynd £ wytt hwuwnp, np guuwhwwnynn
opjEjunh wpdtpp hwunhuwinid k tupunpyuy guwhwwnyws wpdtp, wy) ns pt jutunpnows
Jud qudwnph hpwlwt ghti: Uyt hpkuhg thpjujugunid £ gnpswpph ghip guwhwwndw
wduwpyh gpnipjudp, npuntn hpujwbtwgynid Gu ontjuyuljut wpdiph vwhdwiudw dbke
tnws pojnp wy] wuydwbbpp:

¢ «.. guwhwndwt wduwpdh gpmipjudp..» wpunwhwyunmd L yguwhwiy puwn nph
windbpp whwnp E quuwhwwnyh Yntlptinn wduwpyh gpoipjudp: Ywwydws wyt pwith htw, np
ontjut b onijujuljmt wuydwbbbtpp Jupnn G thnthnpodb, wyp dwdwbwlh hwdwp
hujwtwluwt wpdtpp Jupnn k ujpwy 1htl] jud shudwyunwuwtt] hpwljwiunipjup:
Updtph quwhwwndwb wpyniupt wpunwugnmud £ quwhundwt wduwpdh ppoipjudp
ontjuyh Jhdwlp b yuydwuubpp, wy ns pl nplk wy) wduwpdh npoipjudp:

1. «...owthwgnghn Ynnudtph dhol...» Jhpupbpnid £ owhwgpghe qunpphtt b Judwnnnh:

Cwhwqpghn qunpnt nith qubmt  pppuwuwwndwnubtp, puyg nshty upwb  sh
wupuuwnpnid pu wbk]: Ldwb qunppu unhyws sk qund Juwnwpk] b Jhndws sk
guiiljugws ghti J&wpk): Pugh wyy, tw qinudp Junwpnid £ gnpsting hwdwdwg tkpljughu
ontjuwyh hpnnnipiniutbph b wluwihputph, wy ny pt Ephwluyuljut jud hhwynphnhl
ontljuyh, npntg gnjnipjniup sh Jupnn gnigunpyt) jud juijpunbuyb): Zbvwpuynp qunpngp
sh Jdwph onijuyulwmthg wykih pwpdp ght: Quwhwwnynn optliwnh ubkpluyjhu
ubthwljwbwwntpp tnybtybu wyy @nijui» Abwynpnnubph pwppnid k:

Cwhwqpghnr Judwnnnp sh guijuinid wwupunwnhp Judwnt), unhyyuws sk Judwunt)
b ny E| wuwwnpwun E Judwnt] guujugus quny jud hwuwnwnt] wyt wpdbpp, npp nidjuyg
wuwhhtt sh hwdwupynid jubjudhn omjuynid: Cwhwgpghr Judwnnnh pppuwywndwnn
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ontjuyujut  wuydwbubpmd quwhwwnynn optjnh Jwdwnpt L pwg onijuynid
wikwhujwiwlwb quny wiwn qihg whijwpny snijuyh niunmdtwuhpnipniithg
htwnn:

L. «.pwg U dpgulguyhtt onijuynid quwhwwnyny optliwnh thnpuwbwynid...»
wbwlmd E  np  Unnutph  dhol  sjwbt  npbk  Yntlptinn  ud  hwwnnd
thnjuhwpwpbpmipnitutp, ophtiwy, duwyp b gniuwnp puljpnipinibiubph jud Jupdwwnnih b
Jupdwluih vhol hwpwpbpnipniuubpp, npnup Jupnn bt quh dwupnuyp gupdit)
onitjuyhti ny punpny Jud 1huk) gipuqwhwnduws: Gupwnpynud k, np ontjuyuljut wpdtph
quny gnpswppp whwnp & hpuwiwgyh wyjtwhuh Ynndtph dheb, npnip juyws sk npbik
hwpwpbpnipniuttpny, b Ynndbphg jpipupwisnipp gnpénd k hupunipnyyt: Suwhwwnynn
opjEjunp oniljw E hwtidbt) wnwyt) hwupdwp duny, npyytugh wywhnyydh npuw hpugnudp dtnp
pipynn  wwppkpuljukphg jwjwgnyuny, nnowdhwn ujwwnwpnmidutpny, nijuyuljub
wpdbiph uwwhdwbdwip hwdwywunwupwt quny: dwdwnph dbpnnp whwp E (hth
wjuyhuht, npp Juwwhnygh onijuynid Judwnnnh hwdwp hwuwubh jujwgnyt ght:
omluynud  gnigunpuwi dundjbnh nbngmpniip upny b owwppbp (k] Qugws
guwhwwnynn opjijinh b onijuyuljut wuydwbttph mkuwlhg: Uhwl wuydwtbh wjb E, np
wjt whwp L pwjwpup (hth quwhwwnynn opkinh hwbnby onijuyh pwydwpup
puwbwlnipjudp dwutwlhgutph nipunpnipiniup gpuytjnt hwdwnp:

q- «.. nph wwpuwquynid Ynnubphg mipuwpwiynipp, hpugtldws (hubny, gnpénud L
nnowdwnnpku ...» tpwbwlnud £ wybt Eupwunpnipiniup, np owhwqpghn qunpnp, wjbtybu
owhwgpghn Jwdwnnnp, pujujubwswth wnbkntjugws bt Judwnynn opjkljnh, npw
thwunwgh b ynunkughw) jhpundwl punypht b hwnmpmniuutpht, htsytu twb onitugh
Jhdwljh dwuht pun guwhwndwt pupughl wduwpyh: Zbnwuqund Bupunpynud b, np
tpwughg mipwpwbgmipp hwpdbujun £ oquuugnpémid  hwdwwuwwnwujuwb
nbnbtjuwnynipniup’ dqubjny hwutl] hp mbuwtlnithg gnpdwupph wpwyt) swhwytn
wpdtph: Uw {Epwpbpnid B qguwhwwndwt wduwpdh nppmipjudp onitjuygh  hdwyh
hwoquwplht, wjy ny pEk  htnwqu dwdjbund  wpnwhwjngws  hEnwngupd
nunnnnipjnibbbphi:

k. «..li mnutg hwplunpuiph..» tpwbwlnd E, np Ynndbphg mipwpwbsmniptt niup
gnpoéwpph hpuwlwbwgdwb nppuuywwndwnubp, puyg Ynndtphg b ny Ukp hupunpgus jud
unhwyyws sk gnpswipp Junwpky:

«Cntjuyuljut wpdtp» hmuljugnipniup Eipwunpnud E, np qutipp vwhdwdnud Eu pug
b dpgmbtwl omijuynid, npunbn dwubwlhghtipt odnjws Lt gqnpsdhint wquunnipjudp:
Quwhwwnyny opjtjunubph snijwt Yupnn b jhubk] psywbu dhowqquyht, wuwbu
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wnbknuljul, npp Jupnn L punjugus 1hubk] puquuphy qgunppubphg b Judwnnnutphg jud
1hubk] vwhdwbwithwl dwubtwljhgubph puwtwyny:

6. Futwhwundwb wduwpytpp
Ulpwund gnyph nbnuquunipjut wppuwnwupubpp junwpyt) B 08.05.25:
Ulpwund gnyph onijujuljut wipdtpp uwhdwuky 08.05.2025:
Ulpwnd gnyph quwhwwndw hwoybwnynipjniup Juquydb k 4.06.25:

7. Zmoytwnynipjui dip

Zupytuynipiniup juquyl) Eyundnquljub duny, ntuth wpmniuwuiht b wkpunuwght
dbjuwpwinipiniutp:

8. Ftwhwwndwl wojpwwmwupubph ppwuguljupgp

Qtwhwndwt woluwwmnwuptbtph pipuguljupgp punjugus k htnlyuw) hwenpnuljut
thni bphg. twhrwyunpuunwlju oty b hhduwlwb thog:

1) Lwpuyunpuunulul thnynud hpuljuiugynid £

w. quwhwwunynny opkjnnh thwunmwpnptph hwjwpwugpnid b ntunidtwuhpnipntl,
wuwwnybkph pugniund,

p. qtwhwndwt wpwewnpuph duwltpynid b wwjdwbwgph Yupnid:

2) Quuunwpnpetph twhbwjut numdbtwuhpnipyut pupwgpnid thwunwpnetph
hhdwt Jpw wuhpwdbon k wupql] quuwhwwndwt ukpuyugdwsé opjkjnh hpuduluh
Jupquyhdwlp, htyytu twlk quwhwwnyny gniyph hhdtwljuwb nfjujubpp: Fhtwhwndw
wnwownpuwipp whwnp k£ wupununhp tkpunh quuhwndwt tywnwlp b guuwhwwnynn
hpwyniupuipp b wwhdwbwhwlnidubpp: Ftwhwndwt tywunwlp b quwhwwnyng
hpwyntuph mnbuwlp whwnp Ehudwdwjutgws jhuku quuhwwndwb uniptjnutph htwn:

3) Qhwhwndwit ywydwbwghpp Yapynid E gpuynp’ Zujwunwih Zwipuugbnnpiui
opktunpnipjudp vwhdwiudwé Jupgn b whwnp E wwpnitwlh hbnbju] ygupunwnhp
wnbnbknipniuutpp.

w. guwhwwnynn opjijinh mtJudwb b tinywjubugdwt yepupkpyuy,

p. quwhwwndwl nhdwg y&wunph swthh yhpupbpuy,

¢. quwhwndwt vnwinupnitpny vwhdwttjws b quwhwndwdp npnoynn wipdtph
wnbuwlh, quuwhwndwt wduwpyh b mupbpyh Jepupbpyuy,

1. gowhwwndwt wnwownpwuph Ykpwpbkpyuy:
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Nuydwbwghpp Jupny b twl wwpnibwll] Zujuunwih  Zubpuybnnipput
opktunpnipjudp vwhdwigwsé wy mbnklnipniutp:

4) Zhduwlwb thnynid hpuljubwgynid AT

w. quwhwwnyny opjkjnh wnbnuquiunid (nuwtupnid) (Gupdws quuhwwnynn
opjtljunh wkuwlhg),

p. quwhwwndwt hwdwp wuhpudbisn nbknbjunympiut hwjuwpugpnud, dowlnid b
Jtpnidnipintl,

¢. guwhwwndwt hwdwywunwupiwt ulgpnitputph, dnnbgnudubph b dEpnnukph
puwnpnipinil,

1. gbwhwwnnud® ptnpdws Uninkgdwt (Jud dninbgnidubnh) Yhpundwdp,

L. JEpotwjutt wpmyniiph hwydupuwt tyuwwnwlny wnwppip dnnbgnidubpny
hwoyuplws wpnyniuputph hwdwnpnud,

q. hwoybwnynipjut juqunid b mpudwnpnud:

9. G@uwhwuynn opjljnh hmdwrnwn tjupwugpnipniup

Cunn quwhwwndwiup wpudwunpué wbpwpd gnyph tjundwdp hpwyniupubph
ywhunwluwb gpuigdwt phy 18102012-04-0280 Jyuwjwlwih wuwdbind wpnwugndus
njujubph gniquuntnbuwlut tywtwlnipjut Jupbjwhnnh dwlibpbup juqund k
1.17hw:

Quuupjws wnbknuquunipudp wywpqytg, np hnnqudwup hwppe L Zwpulhg
nwpwdpitiphg vwhdwbwqungws sk: (Unwybk] dwbpudwul mbku unyb hwoybnynipjuup
Jhg nruutjupswlwt hwybdusnid):

Stnunpnipyul hynudp’

https://www.google.com/maps/place/40%C2%B009'29.2%22N+43%C2%B056'35.5%22E/@40.173
0951,43.9402497,12.96z/data=!4m4!3m3!8m2!3d40.158113!4d43.943189?entry=ttu&g ep=EgoyM

DI1MDUxMi4wIKXMDSo]LDEwMj]ExXNDU1SAFQAw%3D%3D
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10. Unwyt] wpynitiwbwn ogunuugnpénid

Unwybk] wpmynibwgbn ogunugnpénidtt oqunnugnpsdwtt uytt du E, npp dwubimlgh
wnbkuwilniuhg opjtjnnh hwdwp untnénud £ wdbuwpwpdp wpdtpp:

1) Unwy bt wpynibwytin ogunugnpsnidp whwp k1huh $hghjuybu htwpudnp (bpt wyy
hwiuquuwpp wnknht k), htmbvwybu hpwgnpskih, hpwjwpwiunpbh poyjunpjus b
hwqlkguh wdkbwpwpdp wpdtpht: Cupwghl] oquugnpénidhg wwppbpybnt nhupnid
opjEjup wppynibwybn ogurnugnpsdwt btywnwlny junwpyws sSwhubpp juqnpbt wpdtph
Jpu:

2) Guwhwuynn opjjinh wpwyk] wpynitbwybn ogurnugnpénidp Jupny Lk hubk) tpw
utpiujhu ud pupwghl oqgunwugnpénidp, tpp wytt oyynhdw) E ogunugnpdynid: Unwylky
wpynibwybn ogunugnpénidp upnn b wwwppbpyl] hp ppwghll ogunugnpénidhg jud
Jwpnn k hpkuhg tpuyugul] juuntwlwpgyuws 1hjyhnugnid:

3) Guwhwwnynn opjijnh wpwyl] wpynitwydbn oquuuugnpénidp, npp quuwhwwnyby k
wnwidhl, Jupnn b ouwpphpdl) tpu wpwyl] wpyymbu]bn oquuugnpsnidhg  npugku
opjtnntph judph dwu, Gpp whkwp E hwogh wetdh judph punhwinip wpdbph dke tpw
utpypuwt swthp:

4) Unun]t) wpmyniiw]bn oquuugnpsdwl wkuwlp npnobyp tkpuenid E hknlyugp

w. npnot, ph wpynp quwhwwnynn opjkljnh wju jud wybt ogirnugnpénidp $hghljuybu
httwpwynp Lk, wyuhupl, hwodh Junugbu wjh ogrnuugnpddwt dubkpp, npnup dwubwlhgubpp
Jhwdwpkt npowudhwn:

p- hpwwpwinpbt poyjunpbijhh wwhwiop hwoygh wntbint hwdwp wiuhpwdbon L
hwoyh wnul)] quwhwwnyny opjnnh  oguunugnpddwmtt  gwuljwugws hpuwjulub
utwhdwbuwthwulnid (punupuwohtiwmfjut uvwhdwbwthwlnmdukp, htusytu tule
hwjwbwluwtnipintl, np wyn vwhdwbwthwlnidubpp Jthnjubu hbnwgquynid b wyjb):

g. oginugnpénidp phumbiuwy bu hpugnpsth nupdubint yuwhwuep hwoyh Ewntunid, ph
wpynp quwhwwnynn opjkjnnh  wypunpuwipwihtt  ogquwgnpénidp, npp Phqhjuybtu
htwpwynp £t b hpwjwpwinpkt pnyjuwnpbih, Ypiph wpynp pudupup Ejudnuntbp
nhyuwhtt dwubtwlghtt wewydl] oww, pwt Junwgybp pupwughl ogumwgnpénidhg: Ujn
ntypnid whwnp £ hwoyh wnblk] opjijnh wypunpuipwihtt ogrnugnpsdwtit wughbint
dwuubpn:

Gnyph (wjugniy b wpwy k) wpynibwgbn oginugnpédwt swhwthot E hwinhuwtinid
wipdbph dkdwugnidp hwpdwp b jukjudhwn, tpupwdwdljbn swhnyph tnpdwgh b nhulh
Ubbénipjut nhypnid: Unnpl ukpuyugdws kwyn yEpnisnipjut wpgniupnid ghwhwwnnnh
Lqpuhwtignuup:

dhqhljuytu httwpwynnp, opkuunpnpkt pnyunpkih b nnbuuytiu
tywunwlwhwpdwp wnwppbpuljubphg wpwyt] swhmpwpbpp hwinhuwtnd £ ikplw
ogunugnpédw mwuppbkpulyp:
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<UrueLUMErshau>> umc """’
Ppujupwiinpku Lhpjuynidu
Oquugnpédwt tyutwlp Poyyunpyud hiupurdnp oqunugnpdinn
Zuuwpujulul N v <
Jurniguuuunnid
Puwljth nutph junmgnid- X v X
nuwdbpd
Gniquunbnbkuwljui \ v v
Unpununpuijut/yyuhbuinught X v X

11.@bwhwundwl Uninkgnidutph (Jkpnnutph) pnnpnipiniip.
Ulpwinpd gniph qutwhwndwt puuwujut Uninkgnidubpt t.

w) hwdbdwunwljwt dnintgnid

p) Swhiuwghtt Uninkgnid

¢) Ejudwnuwjhtt Unintkgnid

Zudbdunuljut Uninkgnid
Zudbdwnujut dninkgdwt jhpwndw nhypnid wpdtpp npnoynid k quuwhwwnyny opjtljunnp
unyuwluwt jud hwdwnpbih (bdwbwnhy) opjtjnutnh htn hwdkdwnkny, npnug hwdwp
wnlw k qutph yEpupbpyu) nkntjunynipnii
Zudbdwnuljwh dninkgnudp ibpunnd E hbnlyuy dkpngibpp
Zudwnpbih gnpdwppubtph dkpny
Zudwtdwt hwupuyht puyEpnipniutiph hwdkdwnwljwt dbpny
Lwth np quwhwndwt thpiuyugusd gnypp wbpwpd gniyp Lk, ntunh Yhpunynd L
huwdbdwwnwljut gnpswppubph dbkpnnn:
Zudwnphih gqonpswippubiph dkpnyp, npp twl hwynth | npybu Ynndunpnohs gnpdwippukiph
Ubpnn, wpdtpp npnobnt byuwwnwlny oguuugnpéynid bt unytwlui jud hwdwnpbih
opjkjunutnh htwn juwJwsé gnpdwppubtinh JEpwptpyuy nknjuwnynipniip:
Zudwnpbih gnpsuppubph Ukpnnh hhdtwlwh thogbpt 5o npnokp hwdbdwnmppub
dhwynpubkpp, npnup oguwgnpéynid L hwdwwywwnwupwb osmugh dwubtwlhgutph
nnuhg, dwutwynpuytu.
w. npnok] hwdbdwwnnipjut dhwynpukpp, npntp oquuugnpéynmid . hwdwwywnwujuw
ontjuynid fwubtwlhgutiph Ynnuhg,
p. npnok] hwdwwwwnwupwt hwdwnpbjh gnpswppubpp b hwoduwplby wyn gnpdwpputph
hhdtwlwut quwhwwndwt swthwuhoutpp,
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¢. Juuuwpl] hwdwnpbih optliwnutph b quwhwwnyny optlunubph npululjui b
pwhwlulwlt tdwinipniuubph b nwwppbpmipnitiph hbnbnpujut hwdbdwwnwlwt
Jbpnidnipinil, npnup oguiugnpdynid k. hwdwwwwnwupwt onijuyh dwutwlhgubph
Ynnuhg,

n. Juuwpl] wbhpwdbon  Logpunudubp, bpk  wnwhuhp Jub, qwhwndwb
gniguithpiipnid, npykugh wpwnwgnyyh quuhwwnynn opjkjinh b hwdwnpbjh opjljnutph
wnwppbpnipniutbpp,

k. phnwnplt] opjljnh guwhwndwt hwdwp &ogpunjus gnigmhoubph Yhpwnntd,

q- bpt oquuwugnpédk] L qwhwwndwt dh pwbh gniguwuhoubp, unwgwéd wpdbph
gniguithpitiph hwdwdwjubgnidp :

Zhdp pugnitbnyg  JEpnbhhojup’  quwhwwninn  nith pwdwpup pwbwlnipjudp
wpdutwhwjuwn nkntjunynipnil, npp wnwybjugnyu wpnwugnnid b puguwhwjnnid £
wyu qnpénuitkipp npnug wqnbgnipjudp nyjuy whpwnpd gnyph Judwnpp pug dUpguljguyhte
ontjuynid wnwyl] hwjwbwlwt E nunh hwdbdwnwlwut dnnbkgdwt §hpwpnidp
guwhwwnynn wupwnpd gniyph ubkthwljwinipyut hpwynitph snitjuyuljut wpdtpp npnobny
hwdwp hhdtwynpws k:

Bludwnught dUninbkgnmd

Bludwnuwjhtt Uninkgdwt sppwttwljubpnid quwhwndwt wpyniupubph vnugdwt hwdwp

Jhpunynid tu wmwppkp dbpnnutp, npntg pughwipnipmniip juywtnd £ bpwunwd, np
windbpp npnoynid £ thwunwgh jud jutownbuynn Bjudninttph ypw, npnup vtnwbnud £
jwd jupnn £ unwbw] hpuyniuph ubkthwlwbwnbpp :

Bludinwhtt Uninkgmup npudwnpmy t wpdbph gnighs wyuqu gpudwljwi hnupkpp
thnpuwl Epytiny punhwunip pipwghly wpdtph: Ghudwnwhtt Unnbkgdwdp wpdtpp npnoynid
tE quwhwwnynn optliwnh Ejuwdwnwpbpmipyudp, ppudwlwt hnuph Jwd Swjuukph
hutwynnnipjniiutinh wpdtph hhdwb ypu:

Bludwnuwjhtt dnnkgdwt Juplnpugniyt hhdpt E hwinhuwtnd t wyt, np Wkpgpnnutpp
wljujunud Lu owhnyp vnwbw] hpktg tkpppnudubphg, b np wdw Bjudninp whwnp k
wipunwgnih tkpypnudubph nhuljh Bupugpyu dwlupnulp:

Npubu ubnt, thkpypnnubtpp wuluy ) B hnjuhwnnignid dhuyt hwdwljupgyws nhuljh
hwdwp (bl hwynuh Enpylu onitjuyulub nphulp» jud «nphybpuhdhljugdus nhulyy):
Bludwnuwjhtt Unintgdw dkpnnutpp thwunwgh hhdidws bn wywqu npudwljut hnupkph
gnidupubph  ghulpnnwynpdwip  (Goppwbpydwip) pbpwughly wpdbiph:  Fpwbp
npudwljui hnupbph ghuljntnwynpdwt dkpnnh mwppbpuljubpt Eu:

Ypudwljut hnuptph ghuljntnnwynpdwt dkpny (327)

R 11
Quuwhunnny s

=



33 UNGYSruuMsSNFLURErUYUL MULUS
<<UPUERLUMGNrSh2U>> UMC .

12 Ubpnph hwdwdugh juijownbuwlng gpudwluwb hnupp  ghulninudnpdnud k
hwjupwl ninynipjudp (wywquyjhg b) dhty quuhwwndwt wduwphyp, npp wpnyniupnid
pny] kE nwjhu uvinwbtiw] gbwhwnynn opjiljinh pipwghly wpdtpp:

127 Ubkpnnh hhutwlwi thnybph b

w. pun guwhwwnynn opjkljnp b npw quwhwndw wnwtdbtwhwwnlnipniutbphg jupigws

npudwljwt hnuph wnwybk] hwpdwp mbuwlh pnpnipnt,

pnypudwljut hnuptph jutppunbudwt wnwy b oyynhduwy hnulptn dudwbwljuhwndwush

npnoniu,

guwdpnne dwdwbwlwhwndwsh hwdwp ppudwlut hnupbph juwipwnbudwb

twpiwywwnpuunnd,

naopnous  Jubjuwwnbtuynn  dwdibtnh  Jbponid  duwgnpnuwghtt wipdbph  npnodwt

wihpwdbonnipyutt ghunwpynid, wjunthtnb, hwodh wnubny quwhwwnynn optwnh

punipwgnbpp, hwdwwywnwupwt nkpdhttwyuyht wpdtph npnonud,

t. ghujnuinnwynpdwt npnypwsuthh npnontd,

q- nhuntunwynpdwt ppnypwswthh Jhpuenudp juijuwnbtuyny wyuqu gpudwlut

hnuptph  Ghwudwdp wihpudbonmpul phypnid hwoyh wetbng  wkpdhtwjugh

wnpdbpp:

Thulnuunwynpdwt gpoypuwswthp whwnp bt wpunwugnih ny dhuytt ppudwljub dhengh

dudwbwluwynp wpdtpp, wy twlb wybt nhuljtpp, npntp Juuwdws Eu opjjnnh wywqu

owhwgnpsdw b gpudwljuitt hnupbph mbuwlh hkwn:

Thulntnwynpdwt  npoypwswthtph  pugnitdwt jud  hwydupldwt  nmwpwusdus

Ukpnnubpp htnbyuyh o

w. Yuy hwnwih ghugnyugdwu dnnk (CAPM),

p. Juwhwunwih tjundwudp dhohtt Yondws swpuubp (WACC),

g¢.qhunwuplynn jud unnugdws npnypwswthtph b Ejudnwpbpnipjut hwpupkpulgnipint,

1. Unidnijjuwnhy dbpnn

Bhunfinh jughwnunhqughuyh dkpny

Blwudwnh juyhwnwihqughwih dkpnnp hhdtwjwiunid Jhpwunynid E Epp wnljw E Bjudnh

Juynit w&h nkdybp b owhnyp quuwhuwndwt wduwplyh npnipjudp, wju nhwypnid juphp

sjw vwhdwil) §nuljpbn jutthwnbudwut dudwbtujuhwnyws, b mkpdhttwjwihtt wpdtpp

Jupnn k Swnwyk] npuytu wpdtiph npnydwt vhwly hhup:

Qtwhwwnnntt  smth wjju nwpwdwopowinid  hwuwpuljujui  whwlnipjub

hnnmuwdwubph Jupdwlwnipyjut  Jbpwpkpu; wpdwbtwhwdun  wnbknbjunynipntd,

htnbwpwp tjudwnuwhtt dnnbgdwtt Yhpwenidp upnn b phpl] ny  hpunbuwfub

wpyniupbiph: Zwodh wntbing wyp hwiquuwipp’' quwhwwnnh Jupshpny twdwnught
- 12
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Unnbtgdwt Jhpunnudp quuhwwndwt tkpjuyugué wbowupd gniyph ubthwljuwunipjut
hpwyntuph sntjuyuljwt wpdtph npnodwt hwdwp hhduwynpduws sk:

Owuuughtt Uninkgnid

Owjuuwyhtt Uninkgdwt hhupnid puljwé E uwytt uljgpniupp, pun nph qunpnyp guwhwwnyng
opjijnp hwdwp sh Jdwph wybjhl, pwt hwjuwuwp oquuljupmpjudp opjtljnh aknp
phpknt niygpnud, 1huh nuw qudwb jud jupmigdwt dhongny, gnpdplupwugp pwpnugunn
qnpénbiibph puguljunipjudp wihwplh dudwbwl, withwupdwpnipni, phul jud wy
gnpénuutpn: Uju dninbkgnmdp httwpwynp £ nupdund unnwbw) wpdtp opjkjinh wipdtpp
thnpuwphtidwt jud JEpupununpdub pipwghl) swpoubkph npnodwt dhongny b $hghljuljuite
dwpywdnipjut nt htmugdwt pnjnp mbuwljutiph fhpundwdp:
Cunhwunip wodwdp, wnljw k Swhuukph Uuninbkgdwb tptp dbpny.
w. Swjubph (nuwphidwh dbkpnn  wpnugnmd o hwidwpdbp  oquuljupnipjundp
tdwuwwnhy opjiljinh unbnsdwu swhiubkph hwyqupljdwt vhongny npnoynn wpdtpp,
p. dwubph Jhkpupununplui dbpny  wpnugnmud Eoopkinh dogphin idwbulh
JEpuntnsdwt swhiutph hwyyupljdwt dhongny npnoynn wpdtpp:
¢ punquuphyuyht Ukpnny, nph pbnphhy hwpdupynud b qiwhwnynn opjkyunh wpdbpp
opjEjunph wnwtidhtt pununnphy dwubph wpdbputpp gnudwpbny:
Owuuuyhtt Uninkgnidp wytinp E ukpwunh pojnp dwhuubpp, npnup nifju) dwuttwjhgp jupng
Eypky:
Updtph nmwupptpp upnn Bu mwppbpydby, jupugws guuwhwnynn opjljnh nkuwlhg b whwnp
E ubpwnbtt nipnuih b winingnuih dwhuukp, npntp wwhwbeynid G qhwhwwndwb
wduwpyh pgpmpjudp  opjtjwh thnpjpwphtudwt (JEpupuungpdwut) hwdwp,
dwutun]npuybu’
w. nigpulh Swpaubp (Wynipbp, wohuwwnnid)
p.  whnippwlh  Swpuubp  (mpuwbuwynpuughtt  Swhuubp,  wbknuppdwt  Swjuubp,
duuttwghnuljut  Jdwpubp  (bwhwugswyht, poyjuynipnit, upnupuybnwul,
hpwjuwpwbwlwb b wy ), wy Jdwpubp (lhpunppuydwpubp b wyn), punhwinip swjaubp,
hwplkp, Phtwbuwljwb swhubp (ophtiwl] ~ wupwnpuhtt $htwbuunpdwl nnlnubkp) b
Abntwuplunhpuwljut owhnyp):
Uwpwonipjutt hbn juuwdwsd &Lrgpunidubtpp unynpwpwp ghunwpljynud B hknbyuyg
wmbuwljutiph hwdwp, npntup nipgnnmudubp jud &gpuunudubp juwnwpbihu jupnn ko
htnwqunud pudwtiy ) Bipunbuwljutph.
w.  $hqhuljmb dwoqudmpmi  quwhuwndnn opjkinh Yud npw  pununphsubph
dhaghjujumt dwodwénipjutt wuwndwnny oquuuljupnipjut guuljugwsé Ynpniuw, npb
wnwowgh] k ognnugnpédwt hkwnbiwipny b tnwphphg,

- 13
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p. $milghntuy  dwoquénipimb  quwhwwinn  opjiljnh  whwpyniiun]bnmppub
htwnbwipny wnwowugusd oquuljupnipjut guulwugws Unpniuwn, hwdbdwwnws npu
thnjuowphtidwtt hbwn, husyhuhp G twpwgdunudp, wkpthjulwb punipwgpbpt nu
wnthuininghwyh htmugws 1hukp,

q. wpnwphtt Jud winbuwlut dwyqusnipinit quwhwwndnn opjlnh  aljuwndwdp
wpunuphtt hwdwpynn nbntuwjut jud nkinulijut yujdwitbph hbnbwiupng wnwewugus
ognuwjupnipjut guujugws Ynpniuwn: Uju mmbuwlh dwoqwdnipiniup Jupnn b jhubkp
dudwtwluynp jud dpnuljut

12. Znnudwuh onijujuljut wpdtph npnonid

Zudbdlwnuwljut dnnbkgdwt Jhpundwtt hwdwp quwhwwnynn opkjnhtt npuybu
huwdwbdwb b hwdwnpbih whpwpd gnyp ptnnpyby Eu nndju) nupwspnid gniynn b wqun
ontjuynid Judwnwhwityws hnnudwubpp: Skptjunympiut wnpnip i hwunhuwgl)
hwpwlhg nmupwspnid Judwnynn hnnudwubph wjujutpp, b hwduguuguyhtt juyptpp,
npuntn qhnbndws Lt wquun snijuynid Judwpwhwiws b qupdwlwnipjut hwiudws
hnnuwdwubph wnyjuttpp: Ftwhwndwt opjijnp onijuyulwmt wpdtpp, Ipd dwlkpkuh
hwoqupyny, unwgll] b &gpuiwt  nubwlynm]: Kgqpund  dwpblunhljuljwb
gnpénnnipnil, npnid hwodupyynid £ quwhwwnynny b hwdbdwwnynn opkljwntbph
wpdlpubph nwppbpnipyniip qmp[mhu\n{nmlmb hudbtdwinnmpyut Ynulhptnn wmwupph
wqnbgnipjudp: Zudbdwwnnipjut mmwupp wuowpd qnyph opjjnh jud npu Judwnph
gnpéwpph punipwqphs, npp Abwynpmd £ Jwdwnph ghup (Jud wnwewgunid quh
thnthnjunipjnih): Pnpnp Sogpuinidbpp hpwnt ki hknljwy uljgpniiipny hudbdwn]ng
opjljinhg nkwgh quwhwinynn opjtun:

Zudbdwnuwjut ndjuikph nkqugpnipniin

; 14
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Zufbdunn "l)[‘:l‘tlll qi‘&f“‘
nipjwi 1l Ulw)ng opjljin Nel Ulung opykiljin Ne2 Ubw)ng opjkljin Ne3
dhw | opklwn
wuppspR | g |
Unpdwy
hpp
surugh dupq | Updunfpph dwpq Uygbdub | Updunfpph dwpq Zughly | Updundhph dwpq Zughl
g Zwghly hwdwjup hwudwyup hwdwjup
hwuduy
lp
Shthl;lm https://www.list.am/item/ | https://www.list.am/item/ | https://www.list.am/item/
dnppu 20560942?Id src=2 21760842?Id_src=2 21235036?Id src=2
wnpnipn
Jwdwnph
Yt R 14,740,000 52,380,000 11,640,000
wnwewpnly u
I ghtip
Uwlpku pd 11700 7500 43200 11000
Jwdwnph
Yt nr/p 1965 1213 1058
wnwowny u
h ghtip
puwn pnijugh
llhf(mhh’ 11.2025p. 11.2025p. 11.2025p.
ilﬁl]?mnighpb huwynwupwpnipiniup hwjinwpupnipniip hwjnwpupnipniup
b Judwnph nbnunpyty | 01.2024p. nbnunnpyb) k£ 11.2024p. wnbknunpyby £ 07.2024p.
wduwph,
Ninnnudp % -10% -10% -10%
Ninnnudp IHLl[ul -197 -121 -106
Munmjws | np/p
1769 1091 952
ghtp u
Qnypuyhli
hpwyniuputip
o
uwhdwtwth
wlnulubpp
(uyn pynud quwhwwnynnh tdwb guwhwwnynnh b guwhwwnynnh tdwb
hpuniupubp
hl
ogquugnnpddw
u
ujundudp)
Ninnnudp % 0% 0% 0%
Ninnnudp r}[:[ul 0 0 0
s | np/p
1769 1091 952
ghup u
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unyuwdwt

unyuwidw

unyuwdwt

Ninnnudp

%

0%

0%

0%

Ninnnudp

npw

Minnus
ghlp

np/p

1769

1091

952

hnnuilwuh
swithbkpp

(dulytpku,
Jwyunipintl,
Epupnipne

b,
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Junnigyubdp)

11700

7500

43200
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%
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16%
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-35
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0%

Ninnnudp
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<urutekuMErsrau>>umnc I
Minnus | np/p
1733 1266 952
qhtp u
Phppi;nélmm unyuwtdw unyuwtdwt unyuwtdw
Ninnnudp % 0% 0% 0%
Ninnnudp IHllfm 0 0 0
s | np/p
1733 1266 952
qhtp u
gniuunink
uwljui
wpwhwlynip) wnljw
wl hankph skl wnlw ki Swunkp wnlu Ll Swnkp wnlu L Swnkp
wpdbph Ypw bmnhp
wqnnn wy)
gnpdnuubkp
Ninnnudp % -10% -10% -10%
Ninnnudp IHLl[ul -173 -127 -95
MinnJus | np/p
1560 1139 857
qhtp u
Yonujhli
gnpsulhg 0.333 0.333 0.333
L
Cnijuyuily
w IH&/P 1,185.49
wpdbpp
Updlpp 22 13,870,248
npuidny

22 Updwyhph dwpq Zwghl hwdwjupnid guiynn wbpwpd gniyph ubthwlwbnipiub
(ognnugnpédwtl) hpwyniiph gqpuugdwtt  phy 18102012-04-0280 Jyujwlwth wwwndbunid
wpunugn)jus gyniqunntuwljut tpwtwlnipjut hnpyudwuh snitjuyuljut wpdtpp §inpugyus
Jupnn £ juqdt) 13 870 000 (nwubtptp dhjhnt mp hwpnip npubtuuntt hmqup) 22 gpud :

13. BEqpuljmgnipinit guwhwwndwt wnupuyh snitjuyuljub wpdtpubtph
JEpwpbpyuy
Quwhwwndwt ubkpjuyugdws.

22 Updwyhph dwpq 2wughly hwdwjipnid qudnn wipwpd gnyph ubthwljwinipjut
(ognnugnpédwtl) hpwyniiph qpubgdwtt phy 18102012-04-0280 Jyuwjwlwth wwwndkunid
wnpunugn)jus gniqunbnbuwlut tpwtwlnipjut hnnudwuh snijuyuljut wpdbpp inpugwus
Jwpnn E juqut) 13 870 000 (nwuttptp dhjhnt nip hwpnip jppubwuntt hwqup) 22 gpud :
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15. Uwhdwbwhwlynwdukp b hwnnl) wuydwutp
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Uju vwhdwbwhwlnudubpp b wuydwbtbpp hwughuwinid o unytt hwodbwnynipjui
wlpwljnbkih dwup:

J Qtwhwwnnnp wuwnwupwbtwwnynipmnit sh jpnd quwhwwnynn  ubthwlwinipyub
hpwyniuputiph hpwjwljwi tjupugpnipjut jud ubthwwiunipjut hpwyniupubph htn
wnbisynn wy] hwpgbph hwdwp: Mwudhpwnnth  Ynnudhg tbpuyugdus hpwyniupubpp
hwuwnwwnng hwunwpnpebpp hwdwupyt) Bt hwjuuwnh:

J Qtwhwwnnnp wwpunwynpymd £ wwhwywil] quwhwndwt  phpugpnid
wuwwnyhpwwnnth nndhg unwugws Jud hwoduplyubph dhongny wwpquputdus
hudnpdwughuyh qununuhnipniup:

J Quwhwwnnnp qnpét) E npybu wjuwje juwnwpng:

J Quwhwinnnh Ynnuhg junupjus ntuntduwuhpnipniuttpp b Egpujugnipniutpp
wdpnnonipyudp wtjuttjuwluy Gu:

J Ugjpownnwuptiiph  Jupdwnpmipmniip jupdws sk qguwhwwndwt  wpyniuph b
Lqpuljugnipjut htwn:

. Quwhwwnnnh Jupshpp gnyph wpdbph yYEpwpbkpju; niwdh dby E quwhwwndwib
wduwpyh gpnipjudp: Ftwhwnngp  yuwunwupwbwnynipinit sh Ypnud  gnyph wpdtph
htwnwqu Jupnil thnthnpunipiniutbph hwdwp, npnup Jupng kb h huyn qup wyn wduwpyhg
htwnn, unghwjwlul, wnbnbtuwub, bhqhjuljwb gopénuubph, twlb pwnupughwlut
opktunpnipjut thnthnunipjut hknbwupny:

J Quwhwwnnnhg sh wwhwioymd ubkpjujwiw) nuunwlwuwt wwnywububpht b wnug
pugunpnipjnit  qguwhwwndwbt  JEpwpbpywy, pwugupmipyudp nuwunwlwuwt  wwnywuih
ophttwut hpwybtpny :

J Quwhwnnyp uunuupiwbwwnynipinit sh Ypnid gnyph wy pipnipniuttph hwdwp,
npnip htwpuwynp st hwynbwpbpl] mbunpujut quunipyudp:

J Quuwhwwnnyp  wwunwupwbwnynipnitt  sh jpnd NMwndhpwwnnth - Ynnudhg
utpyuyugus nyjuutph hunipjut hwdwnp:

J Blulbnwjhtt wuwydwutbpp, npnup oquuugnpsyky ki hwpydbknynipjut dke unwgyty
ki hwjwuwnh wnpnipubphg, puyg b wbwbu Quwhwwnnnp sh Jupnn  wnug
hwpnipnnlnuwiing Epupuhp:

J Juquyus hwogbunynmipniip qpu dwubwgbn Guwhwunnnh Yupshp L gnyph
hujwtwluwt wpdtph JEpwpbkpuy; b sh hwinhuwund Epwojuhp, np gqnuypp wquunn
onitjuynid jywdwnyh unyt hwoybndnipjut Ubke wpunwsyws quny:

J Quwhwwnnnp wunpwun b Jipubugl] qotwhwndwt wpynibpubpnid jpugnighs
nnnohs njuubp h hwyn qunt nhypnid, gqutwhwwnnidhg hknn dkjuduju dudjtnnid:

16. Oqunugnpéywmséd gpuljmunipint
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1. 2z opkupp «Utpwpd gnuph quuhwundwb gnpéniubmpjut dwuht», pugniadws
10.12.2021p:

2. 2z Junwjupnipju 2022 puljutth ognuinnuh 24-h phy 1355-U npnpdwdp hwmunwnyuws
wlpwnd gnyph quwhwndw vnwtinupun:

3. 2Z punupuphtmpjut twjuwpuph Ynnuhg 14.01.2008p. phy N 09-U «2Z2 niupwspnid
Junnigynn skuptnph, Junnigquépubph b shttwpwpuwlwt woppwnwiputph mkuwljutkph
wpdbph punonpugwéd gnigwuhoubph dnpnduwsnit hwuwnwwnbint dwuhts  hpudwip,
qpuigws 22 wppupunuunnipjuil twpwpupnipjut jnndhg 07.04.2008p., whwnwlwh
gpuiugdwt phy 11708117 (wjunithtwnn® TUIU3 2009):

4. 22 punupuwohunipjul twppwpuph 08.12.2009p., N 282-U hpwdwuny hwunwwnjwus
«Puwljtih, hwuwwpwlwlui, b wpunwngpulut  okupkph  wkthjuiut  Jhdwlh
htwnwquunipjut dkpnyuljut gnignidutp»-h 118 Jhwnh wnniuwy 2):

5. 2z puwnupuohunipjut twpiupwuph 15.02.2008p. N 19-U  «Runupuphtmljul
thwunwpnplph (bpwgpuyht b Swpunupuybtnuphttwpupuljui) Uouljuute
wohiwwnwuptbtph wpdtph hwpdupldwt jupgp hwunwwnbint dwuhty hpudwi:

6. 2Z punupuwohtunipjul twppwpupnipinil, 21.08.2001p., phy 69 «Chutwpwpnipjut hudwp
Junnigynn dwdwbwlwynp okuptph b Yunnigywédpubph twpiwhwyyuyhtt unpukph
huwunundwt dwuhty hpudw:

7. ZZ puwnupuohunipjul twhiwpwpnipnil, 21.08.2001p., phy 68 «Chuwpwpwlwl
wpjiwwnwuptph  Jpu  Jihdwuwluwt  wuwydwbbtph  wqpgnipmniip  hwodh  wntnn
twpwhwyquwyht unpdbph hwunwwndwb dwuhts hpudw:

8. 2z Ywnwyuwpnipjul 4.06.2020 pyuljuih N 1023-U « 22 hoqnudwubph (pugunnipjudp
gniuquunbnbuwjui tpwbwlnipjutt hnntph) b shtunipnitttph mwpwdwquuhwwndwh
(qnudbnt Juyph) gnunhwlwtnipyutt vwhdwbtpp, vwhdwbtbph Ynnpphttwntbpt nu
nwpwswqiwhwndwt gnnhwljwinipjut pupnkqutpp vwhdwukng, 22 jundwupnipjub
17.04.2003 p. N 470-U, 28.09.1994pp. N 462 npnonidubiptt nidp Ynpgpus dwbwskint b
25.07.2002p. N 1101-U npnodwit dke thnthnjunipiniiubp junwpbint dwuhtt npnonid

QuLUZUSNN, S S. iy

(dywyulwh No @4-2025-1, &
wnpjuwd 02.05.2025)

Qtwhwwnynn gnyph nruwljuputp
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