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5. @bwhwwundwb tyuwnulyp (ghwhuwndwmt gnpéwnnypen)
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ubpyuwjhu onijuyh hpnnmipnittph b wibtuwihptubph, wy ny phk Gphwjuwuljut jud
hhynptwnhl onijuygh, npnig gnmipnitp sh jupnn gnigunpybl] jud jubjupwnbuyb:
Zuwpunp qunpnp sh Jdwph omjuyuuithg wybkih pupdp ghtt: Ftwhwwnynn opjkljnp
ubpluwjhu ubthwjwbwnbpp tnybybu wyn «©njubs dbwynponnutph owppnd E:

Cwhwqpghr Judwnnnp sh gujuinid wupunwnhp Judwnt), unhyyuws sk Judwunt)
b ny ] wuwnpwun E Judunt] gmujugus qunyg jud hwuwnwnt] wyt wpdbpp, npp ndjuyy
wwhht sh hwdwpymd jubjudhwn ontjuynid: Twhwqpghe Judwnnnh pppuywndwnp
ontjuyumljut  wuwydwbubpmd quwhwwnynn opkjnh Jwdwnpt L pwg onijuynid
wlbiwhw]wbwlwl quny wilwj quhg whblupny sniljuyh nuntdbwuhpnipniihg
htwnn:

L. «.pwg U dpgulguyhtt onijuynid quwhwuynny optlinh  thnjpwbwynid...»
wbwlymd E  np  Ynnubph  dhob  sjwmbtt  npbk  Ynbulpbnn  jud  hwwnnily
thnjuhwpwpbpnipniutp, ophtimly, dwyp b nniuwnp pubpnipnitutph jud Jupdwnnih b
Jupdwluh dhol hwpwpbpnipiniuttpp, npnup Jupnn ko quh dwljuppulp nupdubp
ontjuyhti ny punpny Jud |huk) gkpuqwhwndus: Bupwnpynud E, np onitjuyuljut wpdtph
quny gnpswppp whwnp t hpuwiwgyh wjtyhuh Ynndtph dheb, npnip juyygws sku npbk
hwpwptpnipiniutpny, b Ynndbphg jnipupwisinipp gnpénwd £ huptnipny: Fuwhwwnynn
opjtjup onijw E hwidl) wnwyt] hwpdwp duny, npylugh wwywhnyyh ngpu hpugnudp
Atnp phpynn mwppbpwlutphg jwjwgnyuny, npowdhwn tjunwnnidutpny, snijuwjuljub
wpdbiph uwwhdwbdwip hwdwywunwupwt quny: dwdwnph Jdbpnnp wbwp b (hth
wjuyhuht, npp juwwhnyh onijuynmd Judwnnnh hwdwp hwuwbbjh jwjwugnyu ghte
cnljuymd  gmguypuut dudbnh wlnqmpmiip jupny b owwppbkp (hul] Gupdws
qguwhwwnynn opiljinh b onijuyuljut wuydwbitph mbkuwlhg: Uhul wquydwtt wb E, np
wjt whwp E puwjuwpup (hth quwhwwnynn opjtjnh hwiunby omuyh pwupup
puwtwlnipjudp dwuttwhgubph nipwnpnipiniup qpuytint hwdwnp:

q. «.. npp wwpuquynid Ynndbphg nipuwpwiygnipp, hpuqblgws hukny, gnpénud k
nnowdwnnpku ...» tywbwlnud E gy Eupwnpnipiniup, np owhwgqpghn qunpnp, wjbtybu
owhwgpghn Jwdwnnnp, pwjujuwbwswth wnbkntjugus b Judwnynn opjkljnh, npw
thwutnwgh b ynunkughwy hpundwib pinypht b hwnlnipnibtbpht, htisybu twb onijugh
Jhdwljh dwuht pun quwhwndwi pupughl wduwpdh: Zbbnwquynid Eupugpdnud k, np
tpwughg mipwpwbgnipp hwydkuuwnm L oquwugnpénmid hwdwwwwnwujuwib
nbnkjuwwnynipniup® dqunbny hwutl] hp wkuwblnmihg gnpdwupph wpwyl) swhwydtn
wpdbiph: Uw {Epwpbpnid £ qguwhwwndwt wduwpldh pponipjudp onijuygh dhdwlh
hwouplht, wj; ny pEk  hbtnwqu Jdwdjbund wpnwhwjndws hEnwnupd
nuunnnipjniuubpht:
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k. «.li mnutg hwplunpuiph..» tpwbwlnud E, np Ynndbphg mipwpwbsniptt niuh
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1) Lwpouyuinpuunwljub thnynud hpulubugdnud £

w. quwhwwuynny opkjnnh thwunwpnptph hwjupwugpnid b ntunidbwuhpnipintl,
wuwwnybnph punniund,

p. qtwhwndwt wpwewnpuph duwltpynid b wwjdwbwqgph Yupnid:

2) Quuunwpnpetph twpbwujut ntumdtwuhpnipyut pupwgpnid thwunwpnetpnh
hhdwt Jpw wuhpwdbsn bk wupql] quwhwwndwt ukpuyugdws opjtjnh hpudului
Jupgquyhdwlp, htsybu bwb quwhwwnynn gnyph hhdtwljwt nyjujubpp: Ftwhwndwi
wnwownpuipp whkwnp £ wuwpununhp tkpwrh quwhwndwt tywunwlp b guwhwnynn
hpwyniupuipp b vwhdwbwhwlnidubpp: Ftwhwndwt tywnwlp b quwhwwnynn
hpwyniuph nkuwlp ywhwp L hudwdwjiigyus jhukt gpuhwwndwt unipjiljnubph htwn:

3) Quwhwndwh wuydwwghpp Yupymd £ gpudnp Zuywunwbh Zwubpuubinmpyub
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p. gbtwhwwndwb nphudwg ydwph swihh ykpwpbpyuy,

¢. quwhwndwt vnwinupnitpny vwhdwitjws b quwhwndwdp npnoynn wipdtph
wnbkuwlh, guwhwndwut wduwpyh b mupkpyh Jepupkpuy,

1. gbwhwwndwt wnwownpwuph Ypwpbpyuy:

Nuydwbuwghpp Jupnny b twbh wuwpmbwll] Zwjwunwih  Zwbpuybnnipiub
opktunpnipjudp vwhdwidwsé wy) mbnbknipmniuutp:

4) Zhdwlwi hnynud hpulubugynid ko

w. quwhwwnyny opjkjnh wnbnuquiunid (nuwiupnid) (Gupgws quuwhwwnynn
opjtljnh wnkuwlhg),

p. quwhwwndwt hwdwp wuhpudbon nbkntjunynipjut hwjwupwgpnid, dpuljnd b
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¢. guwhwwndwlt hwdwywunwupwt ulgpnitpubph, dnnbgnudubph b JEpnnubph
puwnpnipnil,
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L. JEpotwwmtt wpmyniiph hwodupldwt tyuwnwlng wwppkp dninbkgnidubtpny
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10 C}hulhuleJ_ml an]ph ]_nLuulhl.lmphhp

tnLumhllmPB Lniuwibljup4

= ) 10
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11. OquugnpdJws thwuwnwpnyphp

3 COLOFRINALLENH CLNHAUG ErE

1) Lwwinwyuyhu Lawibwynepynlip’ Auwlth
<USUUSULh <ULPU"]CS“H&3HI‘L 2) r:mu(:nux_ngng auwn L:J‘LUJi“'ilr‘fh.i["&,"n!l‘t‘:ﬂ‘\
! Y U [ TR ]
\{l{usuuub J</:‘r ':3:’&&":;’3 | Stuwyp ‘Uu;s,bl:::uh‘ Fnwligdwd hpwdntuph inbuwyp '
ULOUI 90F3Lh LUUSUUUR hOUYNHLOLEPP [1[06-001-0011-0005-008-005 | Fuw bl [6500. [Usounuinraea |
ESULUL 3ruLsUUL I S ——— e B Y M -

8 e s e el —

wnywo wipwnd anyph P

L 8ruLsyus hCUYNFLEh UNHRZEYS (Lt )

Lpwgnighs Upnidutp L tnlinblnepinclilibn

2.ULUG ANF38h QSLUBLNF U3S ' B4 ULYUL

Uuinq Lnnf, hwuwjbp duilaudn R Swpnl-2 BGZ-3 puwnwiiy 84 6bp, 9 plwl

Spwlignudp hnwhwlwgunn wwpnnlwewn wlidh wlntlp, waguwlniup' Upenun Slnpgjub

QrunGonwd wwnnlip® Lannl Uwnquyhl unnpwpwdwldwl wlwnd gnyph nlighuwnnp

4.8,

Hyuywlwl N 28122018-06-0014, Gunnliwpwn’ KVFLAFG1A2HB kg 2
dluwpwlul N 28122018-06-0014, quinabwpun’ KVFLAFG1AZHE k1

12. Unwy k) wippnitimytinn ogunugnpdnid
Unwyk] wpmynibwgbn ogunugnpénid ?I(l};lmqnpzdmh (I;]h Al E, npp dwutiwlgh
niihg opjjinh hwdwp untnénid £ wdbkbwpwpdp wpdbpp:
mhu??lanmga Eip?un?hmt{hm ogunugnnpénidp whwp k (hth $hqhjuytu htwpwynp (hgallj
wyn hwbiqudwupp wnbknht k), bhttwiuwytiu hpwgnpstih, hpwjwpwinpku pI;L]meEQmmd
hwqlkguh wdbbwpwpdp wpdbphti: Cupwghll oquwgnpénidhg wwppkpy 1Enl ntup "
opjtjunh wpynibwgbn  ogunnugnpédwmtt byuwwnwlny Yuunwpws Swjuubkpp Juqy
u:

mpthP)hqlglulhmenq opjkjinh wnwyk) wpynitwbwn oqgurnugnpénidp upnn L ]_’[11{};:1 hpLu
ubpyuyhu Jud ptpwghll oguugnpénidp, Epp wyt oyynpdwy k oqmmqnpbdg;d.d mﬁi 1}
wpnnibwybn oqgunwugnponidp Jupnn E wmwppbpdt] hp ppwughl] ogunugnpénidhg
Jwpnn k hpkuhg bpuyugul) juintwlwpgyuws 1hyhnugnid:

14
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3) Fuwhwwnynn opjkljinh wnwyk] wpynibwdtin oquugnpénidp, npp guwhwwnyby k

wnwdhl, Jupnn b nwppbpyl] bpu weub] wpymbudbn ognnugnpsmidhg npugku
opitjinikph hudph dwu, Epp whwp £ hwoygh wetdph udph punhwinip wpdbph Uk tpw
ubpppuwt swthp:

4) Unun]b) wpmyniiun]bn oqunugnpsiwl kuwlyp npnobyp tkpunenid £ htnlyugp

w. npnoky, ph wpynp guwhwwnyny opjkljnh wyju Yud wyt ogurnugnpénidp hqhjuytiu
httwpwynp k, wyuhupt, hwpdh funtydkt wyt oqunnugnpsddwin Aukpp, npnup dwubimljhgutpp
Jhwdwpkt npowdhuwn:

p. hpwwpwinptt pnyjuwwnpbihh wwhwtep hwolyh wnttint hwdwp wthpwdtown k
hwoyh wnul)] quwhwwnynny optlnh oguugnpsdwt guwulugws hpuduljub
uwhdwbwthwlnid (punupuwohtiwmjut uvwhdwbwthwlndukp, husytu tule
hwjwbwljuwunipintl, np wyny vwhdwbtwhwlnidubpp fthnjdtu hbnwuquynid b wyjb):

¢. oginugnpoénidp httwmbtuwmyytiu hpwugnpsdth pupdutnt ywwhwuep hwpyh k wntnud,
pt wpynp quwhwunynn opjiljnp wypiinpuitipuwihtt oginugnpdnidp, npp hqhuyytu
httwpwynp £ b hpwdwpwinpb pnyjuwnpkih, Ypiph wpynp pudwpup Gjwdninubp
nhywjhtt dwubtwlghtt wowyl) pwwn, pwt junnwgytp pupwghl ogunwugnpénithg: Uiy
ntypnid whwp L hwolgh wnul) opjnh wyptnputpuhtt ogrnugnpsldwt whgukint
dwhuubpp:

Qnyph (ujugniyt b wpwyl) wpynitwgin ogunugnpsdwt suhwthot E hwinhuwtinid
wipdbph dkdwugnidp hwpdwp b jukjudhwn, tpupwdwdjbn swhnyph tnpdwh b nhuljh
dbdnipjutt phypnid: Uwnplh  Wkpluyugwé L wyn  Jbpmidnipjutt wpmniupnid
guwhwwnnnh kqpuhwtqgnudp:

dhqhjuytu  htwpwynp,  opkuunpnptt  poyugptth b wnbnbuwuybu
tyuwunuwjuhwpdup nwuppbpuljubphg wowyl] swhnipwpkpp hwighuwind £ ukplw
ogqunuuugnpsdwt nwuppbpulp:

Ulipuind gnyjpp
‘Lyyunuljuyghe Lhpluynid Zuwpunjnphtt | Jupdwljuynipyjub
towbwlnipyni oquuugnpdynny | oqunugnpdynny | hwbdubny
htiwpunjnpnipiniu
Puwly b h/pwjupui v v v
Zuwuwpulului X X X

13.@bwhwundwi dUninkgmuubph (kpnnutph) puunnpnipinip.
Ulpwnpd gniph qhtwhwndw puuwuljut Uninkgnidubpt k.

w) hwdbdwunwljut dnintgnid
p) Swhiuwghtt Unintgnid

q) Ejudwnuwjht dninbignid
Zudbdwnuljut dninkgnid

7~ 15
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Zudbdwnuwljut Unnbgdwt Jhpundwt phypnid wpdbpp npnoynid b quwhwwnynn
opitjup tnybwluwt juwd hwdwnpbih (bdwbwnhy) opjijnubph hkwn hwdbdwunbny,
npnug hwdwp wnlw k qubph yepupbpju) mbnEjuwnynipni

Zudbdwnuljub dninkgnudp ibpunnd Ehbnlyuy dipngibpp

Zudwnpkh gnpswippubtiph Ukpnn

Zudwtdwt hwipuyht pubpnipmitttph hwdbdwwnwlw dbpny

Lwth np quwhwndwb thpiuyugjusd gnypp wbpwpd gniyp k, ntunph Jhpunynd k
hwdbdwwnwlwt gnpéswppubph dbkpnnp:

Zudwnphbih gnpswipputiph dkpnnp, npp twl hwjnth £ npytu Ynnqdunpnohs gnpswpputph
Ubpnr, wpdtpp npnobnt tyuwnwlnyg oquugnpsynid E unyjtwlwt jud hwdwnpbih
opjtjwnutnh htwn juwJwsé gnpdwuppubtinh JEpwpkpyu nknkjuwnynipniup:

Zudunptih gnpswppubph Ubpnnh hhdbwlwb Ggbpt o npnokp hwdbdwinnipyub
dhwynpubpp, npnup oguugnpéynid Lt hwdwwwwnwupwt onitjuwih dwubtwlhgubph
nnuhg, twutwynpuytu.

w. npnobk] hwdbdwwnnipjut Jhwynputpp, npntp oqgunugnpéynid i hwdwywnwupiw
ontjuynid Ywuttmjhgubtph Ynnuhg,

p. npnot) hwdwwywunwupiwt hwdwnpbih gnpswpputipp b hwodupyt) wyn gnpswupputinh
hhdtwljwut qutwhwndw swthwuhoubpp,

¢. Juuuwpl] hwdwnpbih optiwnutph b quwhwwnyny opjtjunukph npuwlwuluu b
pwhwulwbh tdwinipniubph b mwppbpmipmnitiiph hknbnpujut hwdbdwwnwlwt
Jbpnwdnipinil, npnip oguugnpéynid i hwdwwywunwupmt omijugh dwubwljhgubph
Ynnuhg,

1.  Juuwplk] wthpwdbon  Logpuumdutp, bptk  wnwyhuhp Juwb, quwhwndwbd
gniguthputipnid, npytugh wpunugnyyh quuhwwnynn optljinh b hwdwnpkih opjjnutph
wnwppkpnipiniuttpp,

k. gphunwuplty oppiljnh quwhwndwt hwdwp &2gpunjus gnigwhoubph Yhpwnntd,

q- bpt oquwugnpéyt] L qwhwwndwb dh pwbh gniguuhpubp, unwugwé wpdtph
gniguthpiph hwdwdwjubgnidp :

Zhdp pugnmiubng  JEpnhhojup’ quwhwunnnt mbuh  pujupup pwbwlnipjudp
wpdwbwhwjun nbnkjunynipinit, npp wnwybjugnyiu wpunwgnnd b puguwhwjnnid
E wyti gnpénutipp npng mqpbgnipjudp mdju) wupwnd gnyph Judwnpp pug dpguljguyhte
ontjuynid wnwyl] hwjwbwlwb E nunh hwdbdwnwlwt dnnbgdwt §hpwpnidp
guwhwwnynn wupwnpd gniyph ubthwlwtnipyut hpwynittph snitjuyuljubt wpdtpp npnobnt
hwdwp hhdtwynpws E:

Blwdwnught dnnkgnid

Bludwnuwjhtt Uninkgdwt sppwbtwljubpnid qhwhwwndwb wpyniupubph vinugdwt hwdwp
Jhpwnynud Lt wmwppkp dbpnnubp, npntg punhwipnipmnitp juywinud £ tpwbnwd, np
wndtpp npnoynid E thwunnwgh jud jutthimnbtuynn Ejudninttph Jpw, npniup unwinid
E jud Jupnn Eunwbw) hpwynitph ubthwujubwnbpp :

Bludnughlt dninkgnudp npudungpmd b wpdbph gnighs wyuqu ppudwlju hnupkpp
thnpoutpybing punhwinip pupwghl wpdbph: Biudwnwht Unnbkgdudp wpdbpp

— 16
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npnoymd £ quwhwunynn opjljnh Ejudwnwpbpmipyudp, gpudwljut hnuph jud dwhiukph
htwnnnipniiubiph wpdtph hhdwt Jpu:

Bludwnuwjhtt dninkgdwt Juplnpugniyt hhdpt E hwinhuwinid £ wyt, np Wbpppnnutpp
wljujunud Eu owhnyp unwbw) hptug tkpgpnidubphg, b np tdwt Bjudninp wbwnp k
wpunwgnih tkpgpnidutiph phuljh Bipunpu) dujuppuyp:

Nputu Juunt, tkpppnnubpp wjuu ) o hhnjuhwnnignid dhuwytt hwmdwljupgdwsé nhulh
hwdwp (bl hwjnuh Enpybu onitjuyuljut nhulp jud «snhytpuhdhljugdus nhulyy):
Bludwnwjhtt Unintgdw dkpnnutpp hwunwgh hhddws o wmyuwqu npudwljut hnupkph
gnudwpubph  ghulntnwdnpdwip  (hnpwlybpydwip) plupwghly wpdbph:  Fpwbp
npudwlut hnuptph nphuljntnwynpdwt dkpnnh mwuppbpuljubpt b

Tpuwdwlwi hnuptph ghuljntnwynpdwt dkpnn (327)

127 Ubpnph hwdwdugh juijownbwlng gpudwlub hnupp  ghulninu]npdnud k
hwljuwpwl] ninynipjudp (wwywquyjhg ) dhts guwhwwndwt wduwphyp, npp wpyniupnid
pnyl kEnwjhu vnwbwy quwhwwnynn opjtljinh pupwghly wpdtpn:

2% Ukpnnh hhutwlwh thoybpt bt

w. punn gubwhwuynn opjijnh b ppu quwhwndwt wnwtdutwhwwnlnipniutphg jupidws
npudwljut hnuph wnwyt] hwpdwp nkuwlh punpnipenty,

pypudwljut hnuptph Jutthwnbudw wnwyby owwnhuuy Yntljptinn
dudwtwjuhwwnywsh npnonid,

gudpnne dwdwbwlwhwndwsh hwdwp nppudwluwi  hnupbkph  jubjownbudwt
twpjiwywwnpuunnd,

naopnojus  Jubjuwwnbuynn  dwdijbnh  Jbpenid  dbwgnpnuwihtt wpdbph  npnpdwib
wihpwdbonnipjutt nphunwupynid, wyunithbnl, hwplgh wnubny quwhwwnynn opjtljnh
punipugpbpp, hwdwywunwupiwt nkpdhttwywyhtt wipdtph npnonid,

E. nhulntvnuynpdwt npnypwswthh npnonid,

q- nhunbnwynpdwt npnypwswthh Jhpwenudp jubjpwnbuynn wyuqu gpudwlut
hnuptph  Gjundwdp wihpwdbonnpyut phypnid hwolh wetbnd  nkpdhtwqugh
wpdbpp:

Thulnuunwynpdwt gpoypwswthp whwnp £ wpunwgnih ny dhuytt ppudwljut dhengh
dudwbwljwynp wpdbpp, wy] twlb wyt rhuljipp, npnip juwydws b opkjnnh wwwqu
swhwqgnpddwt b npudwljut hnuptph nbkuwyh htkwn:

Thulnnnwynpdwtt  gpnypwswthtph  pugmitdwt jud  hwydupldwt  nwpwudyws
Ukpnnubpp hknbyugb o

w. Yuy hwnwih qhugnyugdw dnnkp (CAPM),

p. juyhunwh tjundwdp vhohtt Yondws dwpuukp (WACC),

g.nhwnwuplyny Jud unwugyud npnipuswthbph b Ejudwnwpkpnipjut
hwpwpbpuljgnipntl,

1. Unidnijjunhy Ukpnn

Bhunfinh juyhnnwhqughwh dkpnn

E 17
Qinuhunnng _ ?/// ////[ ;‘;"/;4‘:7"



g

33 UNGUSPUUMIBNILUAGPULUL MULUS
AUPUEBUMGPShaU.  UME AN

Blwudwnh juyhwnwihqughwih dbpnnp hhdtwjwiunid Jhpwunynid E Epp weljw E Ejudnh
Juynitt wdh nbkdybkp b owhnype guuhwndwt wduwpyh gpoipjudp, wju nhypnid juphp
sjuw vwhdwik) nuypin juthwnbudwt dudutwljuhwndws, b mipdhttwjwihtt wpdtpp
Jupnn E Swnwyt] npytu wipdtph npnodwt dhwyy hhup:

Owhiuwghtt Uninkgnid

Owpuuwyhtt dnnbkgdwtt hhudpnid puws E wyt uljgpnitipp, punn nph qunppp
guwhwwnynn opjtjnh hwdwp sh J&wph wybkht, pwt hwjwuwp oquuljwupnipjudp
opjtjup aknp phpknt niwypnud, 1huh nuw qudw jud junmigdwt dhongny, gnpdpupwugn
pupnuging  qopénbbbph puguljumppudp wihwplh dwdwbul, wihwpdwpnien,
phul] wd wy gnpénuutp: Uju dnnbgnudp htwpwynp £ pupdunid vnnwbw) wpdbp
opjtjunh wpdtpp thnpiuphtdwt jud JEpupunwungpdut pupwghl Swhiubkph npnodwt
dhongny b $hqhljujuts dwpgwbnipjuit nt htwgdw pnjnp nkuwlubph jhpundwdp:
Cunhwinip wndwdp, wnljw k dwjuubkph dninbkgdwb Epkp dbpnn.

w. swjuubph thnjuwphidwl dkpnn  wpnwugnmd o hwdwpdbp  oguuljupnipjundp
tdwtwwnhy opjtjnnh untnddwt Swhuubkph hwydupluwt vhongny npnoynn wpdtpp,

p. dwpubph Jhkpupununpiui dbpny  wpnwugnmud Eoopkjinh dogphin idwbwlh
JEpuntnsdwt swpuubph hwydupluwt thongny npnoynn wpdtpp:

g punquuphywyht Ukpnn, nph otnphhy hwyqupymd E ghwhwwnynn opjtyunh wpdbpp
opjEjunh wnwtidhtt pununnphy dwubph wpdbputpp gnidwpbny:

Owuuwyhtt Uninkgnidp wyhwnp E ukpwnh poinp dwuukpp, npntp wdju) dwutwlhgp jupng
Eypky:

Updtph wmmwppbpp Jupnn b wuppbpyt), jupdws quwhwnygnng opjiljinh wnkuwlhg b
whwp E tkpuntt ninnujh b wininnqujh dwpuubp, npnup wuwhwigynid tu qhwhwndw
wduwpyh  gpmpjudp opjijwph thnpwphtdwt (JEpupunungpdwt)  hwdwanp,
dwubunpuybu’

w. nigpulh Swpaubp (Wynipbp, wohuwnnid)

p.  whnippulh  Swpoukp (mpuwbuwynpuughtt  Swuubp,  wbnunppdwbt  Swuubp,
duuttwghnuljut  Jdwpubp  (bwhiwugswiht, poygjuympmntt, Swupnupuybnwlu,
hpujuwpwbwlwi b wyt), wy; ydwpukp (hotnpnuddwpubp b wyt), punphwinip swpaukp,
hwpltp, $htwbuwlul Swhiubp (ophtwl  wuwpwnpuyhtt $htwbuu]nplui wnlnubkp) b
Abntwuplunhpuwljut owhnyp):

Uwpdwénipjutt htin juuyywsd &Lrgpuunudutpp unynpwpwp nhunwplynd B hbnbjug
wbuwljubiph hwdwp, npntp nignmudubp jud Sgpuunudubp juwnwpbihu jwupnn ko
htwnwuqunmud pudwiy ) Bupunbuwljubph.

w. dPhqhulwb vwoduwdmpmnit  quwhwwndnn opknh Yuwd npw  pununphsutph
dhqhujut dwpdwbnipjutt yuwmdwnny oquuulwpnipjut gubjugws Ynpniuw, npb
wnwowgh] E oginuugnpédwt hkwnmbwtpny b tnwphphg,

p. Pmulghntw]  dwoqudmpmb  quwhwwnyny  opfkljnmp  whwpyniiun]bnmppub
htwnbwipny wnwowmgusd ogquuljupnipjut guuugws Unpniun, hwdbdwwnws ppu

77— ) 18
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thnpowphudwt hbkwn, htywhuhp B bwjowgdunudp, wnbkpuhjulwt punipugqpbptt nu
wnbkjuininghwyh httwgws |hubp,
q. wpnwphtt jud winbuwlut dwoqusnipnit quwhundnn opjnh  aljuwndwdp
wpunwphtt  hwdwpyny wmbnbuwlut jud wbquijut wgudwbbtph  hEnbwbpnyg
wnwowgud oqunuljupnipjut gmjugwsd Ynpniun: Uju inkuwljh dwpdusnipiniup jupny
Ehub] dadwbiwjuynp jud donwljuie

SYju nypnid, guwhwwynn gniypp Juqunud E punghwinip puquuptwjuput okuph
own thnpp dwup hbnmbwpwp hwyduplubkpp jhwiugkgubu bujwb sknnudutph, hbwnbwpwp
dwhiuwyhtt Ukpnnh Jhpwpnudp sh mw hpwnbuwlwt wpyniupubp: Owppuwght dbkpnnp sh
Yhpwunyt) ytpp togwsd hhdtwynpdwdp:

14. Toujuywljut wpdtph hwpdunly hudbdwnuljwt dkpngny.

Utpwupd gnuyph quwhwwnwdwt dwudwbwl hwdbdwnwlwt dbipnnp Jhpwnynd k
htnlyw) hwenpruljuint pjundp
- hwdwidwt wbpwupd gnyph hwdwp onijuyulwt hpwhdwlh YEpnidnipmit b
YbEpnudnipjut hwdwp wpdwbwhwywn mbknEjunynipjut ptnpnipnl,

- huwdbdwwnnipjut hwduywunwupuwt dhwynph npnonud,

- huwdbdwwnnipjut wthpudton nupptph wnwduwugnid,

- hudbdwwnnipjut vhwynpubph wpdtph dogpuntd,

- hwdbdwwnynn wbowpd gqnyph hwdwp wpdtph dh pwth &>qpunjus gniguhpubph
huwdwywwnwupmtibgnudp dkl gnigwuhohtt jud quwhwwnyny wbpwpd gniph wpdbtph
Uhgwljwjpht (nhwwuqni):

Nputu hwdbdwwunnipjut Jhwynp i punpnmignid wbpwpd gnyph ontjuymid dhw-
Ynpdws swthnpnohsubipp: ‘Lnyt wbowpd gnyph quwhwunwdwt hwdwp Jwpnn Eo
dvhwdwdwbwl Yhpunyt] hwdbdwwndwb vh pwth dhwynpbp:

Uunnpl pipdus wnniuwlnid ukpuyugdwé tu «bnakaran.com» b « list.am» Juyyptpnid
(mquun pniljw) wpunwugnus’ hknwgnunynn mwpwspnid quniynn, Judwunwhwtdw thp-
Juugws b quwhwndwt Gupwlw gnyphtt hwdwnpbih gnypbph Gpulbnwhtt ndjwg-
utipp, npntg 1U? pughwinip dwibkpbuph ontjuyujutt wpdtph tjundwdp Jhpunyl) tu
hEwnlyw dogpundwt gnpswljhgubpp.

Unwbnupunny twhpwnbujws dbwmgyuy quugnyugdwt gnpénuttpp, npnugny qubph
Loqpuunudkp uwnnpl phpdwé wnpmniuwlnid sk juwnwupdl] jud quwhwwnynn wupwpd
gnijph unyt gnpéntiitiphg kwjutnptu skt mwppbipynud, jud £ guwhwwnnnh Ynnuhg sk
Yhpwnyk) quh Ypuw sushtt wmgqpbgnipjut yuwndwnny
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Zwdbdwuinni pyui Quwhwunynn opjtjun-wung opjtjunn-wwng opjtjun-wiwng
hEdkuwnp opjkljup Nel Ne2 Ne3
UbJunidp phwljuput puwjupuit puwjupuit puwjupui
22 Lonnt uwpg, 22 Lnnmt dwpg, 22 Lnnmt dwpg, 2Z Lnnnt dwpg,
fuiugh Swpnt-2 £62-3 Swpnti-2 £T2-4 Swpnti-4
84oklip I n
Hwdwnph ghtp 9 730 000 17 960 000 21 700 000
(Ul
Uwljiptu (pu) 65 44 75 82
1 pd ghtip (qpud/pu) 221136 239 467 264 634
N 1 Smlyugh Jhéul, Jugunph htFps://www.Iist.a htFps://www.Iist.a ht'Fps://www.Iist.a
wpuuiwbibibp, mgumph Yund m/item/23484293? | m/item/23159853? | m/item/23484665?
wmuguplh wnfumpp Id src=10 Id src=10 Id src=2
Quypnid
hwjnwpnipni
& wmtidhle
Mnnnudp (%) -5% -5% -5% ziipiufhﬁ
uwljupll) nwb
wpdtpp
Ninnnudp (ypuad) -11 057 -11 973 -13 232
funmws 1 pd ghtp 210 080 227 493 251 402
(qpwd/pd)
N 2 Gnypuyhtt hpwyniphkpl
nt vwhifwburduwlnulibpp guwhwwnynnh guwhwwnynnh guwhwwuynnh
(uyn pUod. hpunmuplitph b dwl udwt udwl
ogquugnpduwh tjunniwdp)
Minnnudnp (%) 0% 0% 0%
Ninnnudp (ypuad) 0 0 0
funmws 1 pd ghtp 210 080 227 493 251 402
(pud/pd)
N3 SEIIWI}Pmm;;hE lnhppp,
npuwhuwnpuwg
hwiignyghkph wnljuynipniin lulq lulq lunl lunl
b dwwngb) hmpmiip
Ninnnidp (%) 0% 0% 0%
Ninnnudp (ypuad) 0 0 0
funmwd 1 pd ghtip 210 080 227 493 251 402
(qpwd/pd)
N 4 Chiiph huyp, hahljuljut
plmipwqnbpp, Yntmnponhg wubjught wutkjuyht wutikjuyht wukjuyht
ynipbph mwppbph wkuwulp
Ninnnudp (%) 0% 0% 0%
Ninnnudp (ypuad) 0 0 0
flnnyuws 1 pd ghtp 210 080 227 493 251 402
(qpud/pd)
N 5 Thup, shtimipyniiikiph
swihkpp (pupdpmipimy, 65 44 75 47
dwlhbpbu fud Swjuy)
Ninnnudp (%) 0% 0% 0%
Ninnnudp (ypuad) 0 0 0
flnnyuws 1 pd ghtp 210 080 227 493 251 402
(qpud/pd)
N 6 Zwpljujinipynitp, hwpyp 4-h3 5-h 4 5-h3 5-h 4
}\) ) 21
Ry =4

Qluuhunnng

(e

/-/’( __/fz’ 7




Ninnnidp (%)

"E.\j-

=

33 UNGUSPUUMIBNILUAGPULUL MULUS
«UPUERUNGPSHhOU--

0%

0%

unc

0%

AN

Ninnnudp (ypuad)

0

0

0

Minnyws 1 pu ghtp
(puad/pu)

210 080

227 493

251 402

N 7 Ukpphti b wpwnwpht
hwpnupdwh Jh&wlp

3

4

4

Ninnnidp (%)

0%

-5%

-5%

Ninnnudp (gpuad)

0

-11 375

-12 570

Minnyws 1 pu ghtip
(qpuid/pu)

210 080

216 119

238 832

N 8 Ujunjuyubuintnhh
unhuympniip fud
huwpuopnipiniip

nilth

httwpunpnipinii

nith

httwpunpnipni

nilth

httwpunpnipni

nith
htwpwynpnipiniu

Ninnnidp (%)

0%

0%

0%

Ninnnudp (ypuad)

0

0

0

Minnyws 1 pu ghup
(qpud/pu)

210 080

216119

238 832

N 9 hudkukpmljmb gmighkpi
m jnum bw) uyyuuwpynuip
(hEjunpuiunuuwpunpnd,
ququimnuljupupnd,
gnudunujupupnid)

wnluw k

wnlu k

wnfu k

wnlw L

Ninnnidp (%)

0%

0%

0%

Minnnuip (npud)

0

0

0

Minnwsd 1 pd ghip
(qpud/pu)

210 080

216 119

238 832

N 10 Fuwlykh,
hwuwpwluljwi b
wpuunpuljul
bpwhwlmpjuh oEupkp-
ohimpymuubkph wpdbph Jpu
wqnnn wy) gnpénbbitp

Ninnnidp (%)

0%

0%

0%

Ninnnudp (ppuad)

0

0

0

Minnyuws 1 pu ghup
(puadl/pu)

210 080

216119

238 832

Yynuyht gnpswlhgp

0,33

0,33

0,33

Quwhwwunyng
opjkljnh 1pd wpdtpp
(qpund/pu)

221 677

Qbwhwun)nn
opjklinh wndtpp
(npwd)

14 400 000

Ujuyhuny, guwhwwndwt tkpjujugusé 22 Lnnnt dwpg, hwdwyup dwbtwdnp p. Swpnb-2
L£C2-3 punuuwu 84 okup 9 hwugtmid quuyny ptwlwpwih onijuyuljut wpdtpp, wnknuqu-
unipjut junuwpdwt dudwbujuhwnyjwsénid ntukgus wypwpwjhtt Jhdwlnid, ghwhwndwt
hwdbtdwnwlwt dnnbgdwdp quuwhwngnd £ 14 400 000 (nmwubynpu dhjhnt snpu hwpmnip
hwqup) 22 npud:

S ) 22
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15. Tniljuyuljmt mpdtph hwpdupl Ejudwnuyhtt dninkgdudp

SYjw ghwpnid Yhpwndl) b Ejudunwhtt dnnbgdudp Ejwdnp jughpuwwybpuddwi
bpwhwlp: Uju Enubwlp twppwnbtunid
quuwhwwndwb gnpéptipwugh hkwnlbjw) hwenpwljwunipiniun
- Nnunkighw] hudwpueh Ejudnh () jubuuonbund, hwpqupynd npugbu
Junt quuhwndwt wduwpyhg Ukl mupgu jupuspny,
- Ppuljut hwdwhiwnt Ejudwnh hwogupynid (Irpwy),
- Onin gnpéwntwljut Ejudnh jutjwnbtunid, hwyuplynud (I),
- Juwyhunwjuwypwsdwt gnpsujgh hwpduplynid (R),
- quuwhunynn wiowpd gnyph smiuyuljut wpdtph npnonid qnun gnpdunbulub
tjundnh b juwhinwihqughugh gnpsuygh hupwpbpnpyudp:
NMnunkughw] hwdwpwnt tjwdwnh (Inwe) hwpdupy:
NMnunbkughw] hwdwpwnt Ejudninp quwhwwnynn  wbpwupd gnyph wnwyby

wpnnibwybnn - oqguuugnpénidhg uwnwgynn htwpuwynp Ejudnmnt  E NMnwnkughuy
hwdwpwnt Ejudnunp (Ine) Jupnn b hwodupydly Giutng wyt Bupwnpnipiniuhg, np
guwhwwndwb opjkljinp hwudtyty L Jupdujunipjut jud tdwtwnhy wupwunpd qnyph wyp
oqgnnugnpédwt ykpwpbpyu wmbnkinipjut Jipmisnipjutt hhdwt Jpu: SYjwy nhuypnid
quwhunynn opjljnnh wnnkighw) hwdwhwnt Ejwdninp husuplyly E Gjbkny wyl
Eupwnpnipinithg, np wju hwbdudl] E qupdwluwnipjut: Mnnbkughw] hwdwjuwnt
tjudnh  hwpdupyp ppuljwbugdt) £ ghuwplynn  wwpwspnd  quinjnn  gmypkph
Jupdujumput JEkpwpbpyu ontjuyujut mbntjuwnynipjut JEpnidnipjut hhdwh
Jypu: Stntljwwnynipjut wnpmip kbt hwinhuwgl] hwdwgwbguyhtt juwypbpp, npunbn
qintnjusé bt wquun snijuymd Juunwhwidws b Jupdwljunipjut hwtdws qnyptph
wnjuubkpp:

Zudbdwwnynn gnypbph yupdwdwpubph &ogpuinidt hpujuwgyty £ htnbju jupgny.

I) Unwohti hkpphtt Jhpunytk) Eu gnpswljhgubp pun qupdujumpiut wuwjdwbtbph b
goijuyh dpdwhh: Upwtghg ympwpwiyimp hwgnpnp Yhpumily b bwjunpy wprynitph
ujuundudp:

II) Gpypnpny hkpphtt hpwlwbwgyl) b widhpwljutnpbkh whpwpd gnyphtt JEpwpkpnn
Soqpuunudbpp: Upwlp Juwnwpdlp it gwulwugws Jwpgny, wyuhtiptt juduyulub
htippuljutnipjudp:

Qtwgnugdutt wjt gnpéntukpp, npntp twpwwnbujwsd bt vnwinupuny, wwugt
npuiigny qubkph dogpuunudubp skt fuwnwpyk) vinnpl pipdws wnyniuwlnud, nipbdt nputip
Jud Yhpwnws gnpénutibiphg kujunpkt sk tnwppbipynud jud ) quwhwwnnnh §nnuhg

sk yhpwnyb) quh Ypw sushtt wmgnplignipjut yuwwngwnny.

S 23
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<unitidwwnnipyu Quihiwl | Ghwhwwyny | Whwng opjijn | Whwng opjiljn Whwng opjtiljn
& mwpptipp dhuwynpp opjtiljnp Nel Ne2 Ne3
Lyumwljuyhtt
flzul;llﬁuﬂ]nlll_[ajjllll_ﬁ]} Puuupul Puulupul Puulupul Puwlupwh
22 Lnnmt dwpg, 2Z Lnnnt dwpg, 22 Lnnm dwpg,
ti
g << Lnnnt Swupnii-2 Swpnii-4 £C2-2
dwpg, Swpnb-
2 £0<-3 https://www.list. | https://wwwe.list. | https://www.list.
842tilip am/item/219092 | am/item/224190 | am/item/234835
70?1d src=10 61?Id src=2 27?1d src=2
Hwnawfunp npud 80 000 70 000 45 000
Uwytiptup pu 65 83 100 64
HhupduGupp n/pd 964 700 703
N1 Cumn
Oyt gt 04.20267e.
wbiiiiph, 2ncyugh 04.20267e. 04.2026pe. 04.20267e.
?ﬁ’éﬁh n (;lnpgll:lp:ilil Q.hwhwmnnnd o o 2
wiuwpyh
Guyypnid
hwjinwpunpnpin
1 mjwd wudhup
Ninnnudp % -5% -5% -5% wunpuiun ki
uwiljuplity
puwljupuith
Jupdwydwpp
Ninnnuip npud -48,2 -35,0 -35,2
{lnnwd ghtip n/pd 916 665 668
N 2 Cuw pit u
o 43 i 42 e
Minnnuip % 3% 0% 3%
Minnnuip npud 27,47 0,00 20,04
{nnwd ghtip n/pd 943 665 688
N 3 Cum Gkipphit
hulpll'lluu[]uimlillpl{lhﬁmlﬂn 3 3 3 3
Minnnuip % 0% 0% 0%
Minnnuip npud 0,00 0,00 0,00
{nnwd ghtip n/pd 943 665 668
N 4 Luw 2Liph mhugh,
:l)gl(ﬂllluﬂl“lliﬁ
ﬁng:ﬁlﬁﬁfuﬁﬁq fyniptiph wuwbbjuyht wubtjuyht wubbjuht wubtjuyht
wwppliph wkuwyh,
Jurenigiwih wwpkpyh
Ninnnudp % 0% 0% 0%
Ninnnuip npud 0,00 0,00 0,00
{nnwd ghtip n/pd 943 665 668
N 5 Lun mnunpnipjui
U nhpph, pun
npuiluynpmughi
dwmskihnipyui, ]_LuLl ]_lllLl ]_11111 ]_11111
unpwiuwynpumuyhi
hwiignyygutiph
wnjuynipjui
NMinnnuip % 0% 0% 0%
o e ) 25
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https://www.list.am/item/22419061?ld_src=2
https://www.list.am/item/22419061?ld_src=2
https://www.list.am/item/22419061?ld_src=2
https://www.list.am/item/23483527?ld_src=2
https://www.list.am/item/23483527?ld_src=2
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Ninnnuip npud 0,00 0,00 0,00
Mnnyud ghtip np/pd 943 665 688
N 6 Cumn ppunfniiplibph guwhwwnynnht quwhwwnynnhl guwhwwnynnht
I vwhiwiwthwlnridph wdwt tdwt tdwut
Ninnnuip % 0% 0% 0%
Ninnnuip npud 0,00 0,00 0,00
Ninnyuwd ghtip np/pd 943 665 638
N 7 Lum hhdtwluwb i
odwilinuly
2hiinLpynLufitiph swithtiph 65 83 100 84
(Wwltiptiu,
pwipapnipynLi, dwyuy)
Ninnnidp % 2% 4% 2%
Ninnnidp npud 19 27 14
flinndwd ghtip n/pd 962 692 702
N 8 Luwm ghwgnjugiwi
quawtfﬁ;"}l wyjp
qnpdniitip
Ninnnuip % 0% 0% 0%
Ninnnuip npud 0 0 0
Mnnyud ghtip np/pd 962 692 702
Uznuyhl 0,333 0,333 0,333
gnpdwyhgp
Jupawjuynipyui
1pd wndtipp nn/pu 785,10
Piwjupuith Jupawmybupp 51 032
npuiiny

NMnunkughw] hwdwhwunt Bjudninp hwyupldty Ehtnbju putwdbng.

Inmn=NxSx12, npunkn

Innn - ynunkghw] hwdwpwnt Ejudnint E (nupklub),
N - Jupdwljunipjut wpdtpt £ 1pd dwljiptuh hwsgupynd,
S - Gnyph dwltptub £

Innn = 612 384

Ppuljwt hwdwhiwnt Byudwnh (Thpwy) hwodupl

Ppujuwi  hwdwjwuntt  Ejwdnintbpp  hwodbnt hwdwp  hwoldh b wnbdly
wuwpwynippubpp b sydwpdwtt phulbpp: dwpdwluwinipju onijuwyh  niunwd-
bwuhpnipniiittpp b phEpopuliut gnpbwluwnipjniiuttph htn wbghugdws
hunphppujgnipinititbph wpnyniuputpp gnyg Lo nwhu, np Jupdwunipjut hwtiduyng
wlpwnd gnypbph wwpwwnipgyp dhohttmgws Jwpnn E juqul] wntdwuqt bl wdhu:
Zknbwpwip phppintjwsdnipjut gnpswljhgp 0,92:

Ihpuy = 612 384 x 0,92 = 563 393

i e
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Onin gnpbuntmuljwl Ejudwh (I) hwsdunl:

O9mn gnpéwntwljub Gjwdnin - hpwlwt hwdwhiwet Bjudnint £ wjwuqlgdus
owhwgnpédw b junwdupdwb swhubph swithtpny, wpwig hwydh wetbknt thnpuwnnt
dhongutinh gény y&wpnidubtpp b wdnpinhqughntt hwnljugnidubpp:

Cwhwqgnpduwt  Sdwjuubkp - wbowpd gnyph gopdwntwlwt  whunwibjhnipjut
wuwhywidwt hwdwp wbhpwdbon Swhiubptt kb, npnup wwywhnynid i wynunbughwy
hwdwpiwnt Ejudwnh unwugnidp:

Qnynipnit niukt owhwgnpsdw tpkp hhdtwlwt swjuubp.

w) hwunwwnnit sSwpubkp’ gnypwhwplh, hnnph hwplh, wywhnugqpujut b wy
hwunwwnnit Jupnudubph htnn juydws sdwhiubpt b, npnup Jupudws sk wbpwpd
gnijph pwhwgnpédwt Swbpwpkntjwénipniihg,

p) tnhnjwjut  Swjuubp’ UnuUnitwy, wwhywinipjul, uwwbdwppdul,
wnpwhwinipjut b wy; hnthnppowuwt Jdwpnidubph b hwplybiph htn juydwsd swhpubkph
El, npnip Jupuduwsd ki wpwnd gnuyph swhwgnpddwt swipwpbnuywénipiniihg,

q) ykpuutqudwt dwhiubp (wwhniunwjht dhongutp)® wtpwpd gnyph ntnbkuwljui
Jjwuph pupwugpnid wnwthph, uwwthnwpulut wbhtuhiugh, Jepbkpulh, tkppht jud
wpunwpht pupwughl huppupdwt b wy) wnwtdhtt wpugqudwy wwuppkph hnpouphudw
Jud pupbjudwt htn juuyuws swhuukpt G,

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

Cwhwqgnpddwt b junwdupdw hpuyut hwdwhiunt 28 169
dwhuubp tjwdwnh 5%

hpuyut hwdwhiunt
Bludwnuwyhtt hwiply Elunfnh 10% 56 339
2nin gnpdwntwljut Ejudnin 478 885

Quuhwuyhqughuyh gnpSulihgh hwojuply

Huryghinuhqughugh gnpdwlihgp wnynuwgpoyp £ app jhpuednud £ ubywpd gniph
ontjujwljutt wpdbpp npnokjhu  wbowpd gniphg wnmwpkjwbt jupgwspny uwnwgynn
wyuwquw  kjwdninubph  hnupp pbpwghll  wpdbiph Jhpwsdwmt byuwwnwlyny:
Yuuy hnwjhqughuwjh gnpswijhgu hp dke tkpunnid E juuhwinwihg unugdus Ejudninp b
Juuyhwnwh JEkpunwpdp: Cug npnud.

Juwhinuihg uvnugdus Ejudninp’ tkppunnh gpudwlwi thengkph oquiugnpéuwi
nhuwg J&wpnn winnuwswtht b juupdus tkpypnuditph Yniyptn dudwiwluidhongh b
nhuljiph gnpéntutph htwn,

Juwhwnugh Yepunupdp’ tkpypyws ujgpiiulul gnidwuph Jepunupdl t:
Quyhwnwhqughwih gnpswljhgp npngynid E.

77— ) 27
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w) JEpniswlut’ Ynuniunpy] jupnigdwi kywbalnd,

) ontjuyulub pnwgdwl' Epunpughugh bqubalnd,

q) hhuynplpuhu-ubpypuwt’ hinjuwent juyhunwh oguugnpsiwb kyuulny:

Bludnh juyhunwjwybpwsdwt  tpuwbwln] wbywupd gnyph onijujulwmt wpdbtph
hwyqupljdwtt  dwdwbwl jwuwyhwwhqughuh gnpdwlgh wnpwyl] hpunbuwlju
wpnniuputiph E hwighguniud onijugh pnnugdwt bnutwmyp:

Uuwnpl tkpluyugus hhu,1u1qnun{nrl wnwpwspmd Ukp Ynnuhg npytu Judwnph hudwp
JtEpgdwo ,phuﬂlulpulhhhp]} npuytu  Jupdwluwnipjutt  qopdwppubph  Jtpupkpyuy
ophttwfutkp hwoyh wntbiny wnwehtt wnniuwlnid Jhpundws gndwljhgutpp; Lodudny

hpufutugws t juypinwhqughuh gnpdwljgh hwpjupyp:

22 Tnoni dwpg, | 22 Lnoot dwpg, | 22 Lopn dwpg,

Utzupd gnuyph hutugh Swpnt-2 LT2-4 Swnnt-4
Jupdwljunipjut wnwownplh wduwphyp 04.2026p. 04.2026p. 04.2026p.
Uwltpkup 44 75 82
Cunudbup wduwdupd 40 000 60 000 60 000
1 pd wmduwupdnp 909,1 800,0 731,7
NMnunbkughw] hwdwpwet Ejudnin 480000 720000 720000
NMwpwwnipn b sydwupnidubp 8% 8% 8%
Ppulut hwdwhiunt Ejudnin 441600 662400 662400
Owuubp, ywhniunwjht ntin b 15% 15% 15%
Ejudinughtt hwiply
Onin gnpéwntwljwb wuniwn (I) 375360 563040 563040
Ulipwipd qnyph onijuyuljutt wpdtpp (V) 9730 000 17 960 000 21 700 000
Yuuy hnnwhqughuwjh gnpdwljhgp (R)=(1/V) 0,03858 0,03135 0,02595
Ywy hunwhqughugh gnpéwljhgp
hwoduplyywsé onijuyuljutt pnwugdwin 0,03196
Ubpnnny

dEpp hupJupuws Giuytnughtt ndjujubph yguwydwbbbpnid qouhwndwt Bhpulju

puwjuputh onmijuymljut wpdbpp, Ejudnmunubph Juuwhwnwihqughwih dbkpnnh Yh-
pundudp ghwhwintwi junupdut dudwbuluhunm]wsh gpoipjudp juginid £

V=1/R =478 885/ 0,03196 = 14 983 886 2z npw:

Unwugywé wnjjuybbph hadwnpnnif
Gnyph quwhwwndwt ptpwugpnid quwhwwnnnh Ynndhg Yhpwundl) G onitjuyuljui

wpdbph quwhwwndwb wju phypnid pnjnp htwpwynp dEpnnubpp: Unnpl pEpdwsd
wnniuuljnud ukpuyugdws b quwhwndwb wpyniupubpp b Yonwght gnpswljhgukpp,
Judws quwhwndwh Ukpnnhg:

28
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Undtpu pun Pudubdwup Unpdtpp 22
ZZ Zmpquplyh Uninkgnmd Yhpundud JEpotimljuh npudng
Ubkpnnubph wpdbpnid %
1. Owuuwyhti Uninkgnid -~ --
2. | Zudbdwunuljut dnnbkgnid 14 400 000 50 14 691 943
3. Bludninubph dninbkgnid 14 983 886 50

2Z Lnpnt dwpq, hwdwjip dwbwdnp p. Swpnt-2 £T2-3 punudwu 84 skup 9
hwugtnud qunidny ptwjupuih snitjuyuljut wpdtpp, nbnuquiunipjut junwpdwt dw-
dwtwjuhwnquénid niubgus wwypwbpuyhtt Jhdwlnid, quwhwwnynid L 14 690 000
(nmuubisnpu Upihnt ykg hwpnip httunith hwqup) 22 gpud:

Zupytuynipiniup hhduydl) k pug b dpguljguyhtt onitjuyuljuitn ndjujubphte: Zuply tup
hwdwpnud ok, np onitjuyujut wpdtphtt Uninupuws junwuwnpughtt wpdtpp onipye 2,19
wiquud gudp E pug b Upguljguyhtt ontjuyhg wpunwugnjus nyjuutphg: Uhwdudwiuly
qguwhwundwt hwodbnynipniip juqubjhu quwhwwnngp hpdudly) b 22 junwdupniput
24.08.2022p. N 1355-U npnodwit phy 1 hwdbjush «Fawhwndwb punhwinip unwunupun»
13-py Yhwnht b tjuwnh k niutgl), np quwhwwnynn gnypp hpugybnt L «puwyupuljuyghe
uwlupynipniiubph dwuht» 22 opkuph 30 hnnywésh 2 & 35 hnnwsh 2 Yhwnbpny:

16. Ggpujugnipinit gowhwwndwb wopwpugh ontjuyujut wpdtph
bpupbpyur
Qwhwwndwt ubpljuyugyws.

Z2Z Lnpnt dwpq, hudwjip dwbwdnp p. Swpntu-2 £C2-3 punudwu 84 »kup 9
hwugtnid qungny ptwjupuith snitjuyuljut wpdtpp, nbnuquunipjut junwupdwt dw-
dwtwlwhwnduwénid niubgus wwypwipuyhtt Jhdwynid, quwhwwnynd k£ 14 690 000
(nmwubgnpu Upjhnt kg hwpnip httunih hwqup) 22 npud:

29
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17. Umhdwbuwthwynidubp b hwnnll wuydwbbtp

Uju vwhdwbwhwlnudubpp b wuydwbtbpp hwughuwinid o unytt hwpdbwnynipjut
wipwljnkih dwup:

J Quwhwwnnnp wuwunwupwbwnynipnit sh Ypnd quwhwnyny ubkthwlwinipyut
hpwyniuptiph hpwulwt tuwpugpnipjut jud ukthwlwtinipyut hpwynitupubph htin
wntsynn wy] hwpgbph hwdwp: Mwndhpwwnnih  Ynndhg ubpuyugdus hpwyniupubpp
hwuwnwwnnn hwunwpnpipp hwdwpyt o hwjwuwnh:

J Qtwhwwnnnp wupunuwynpynid £ wwhwwul] quwhwndwt  phpugpnid
wuuyhpwwunth  Ynndhg uvnwugus Jud hwoduplutph dhongny wwpqupwudwus
hudnplwughwjh qununtthnipniun:

J Quwhwwnnnp gnpsty Enpytiv wijwp junwpny:

J Qtwhwwnnnh ynnuhg Juunwupdus niuntdbwuhpnipniiubpp [t}
Eqpuljugnipniutipp wdpnnonipyudp wtjuwituwluy Gu:

J Ugjpwwnwuptiph Jupdwnpmpmniip jupdws sk guwhwwndwt  wpyniuph b
Eqpuljugnipjut htn:

J Quwhwwnnnh Jupshpp gnyph wpdbtph YEpwpbpyuy nidh dbe L quwhwwndwb
wduwpyh gpoipjudp: Ftwhwnnnp  yuunwupwbwnynipnit sh Ypnud  gnyph wpdtph
htnwqu Yupnil] thnthnpnipnitubph hwdwp, npnup Jupnn o b hwyun qup wyy
wduwpyhg hbwnn, unghwjuljub, wntnbuwlwb, $hqhljwjwb gnpénutbph, twh
punupwughwlju opktunpnipjui thnthnpjunipjut hknmbwtpny:

J Quwhwwnnnhg sh wwhwioynmd ubkpjujwiw) nuunwlwuwt wwnywububpht b wnug
puguupnipjnit  quwhwwndwt  JEkpwpbpu), pwgupnipjudp nuunwlut wuywth
ophtwuwt hpwdtpny :

. Quwhwwnnyp wwunwupwbwnynipmnit sh Ypnd goyph wyt phpnipniutbtph
hwdwp, npnup httwpwynp sk hwynbwpbpt] nbunnujub quunipyjudp:

J Quwhwwnnyp wwunwupwbwnynipnit sh jpnud NMwwndhpuwnnith Ynndhg
ubpjuyugus nyjuubph hunipjut hwdwnp:

. Blujtnwjhtt wuwydwuubpp, npnup ogunuugnpsyty ki hwpdbkunynipjut ke unnwgyty
Et hwjwuwnh wnpmipubphg, puyg b wjbybu Fuwhwwnnnp sh Jupnn  wnw]  hwpmnip
wnnljnuwiing tpuwishuhp:

J Juquyws hwoybnynipiniip npu dwubtwugbn GFtwhwwnnnh  Jwpshp E gnyph
huwjwtwlwt wpdtph Jbpwpbpuy b sh hwinhuwiunid Epwojuhp, np gqnuypp wquunn
ontjuynid Jywdwniyh uny hwpybknynipjut vk wpunwsyws quny:

o Gtwhwwnnnp wuwwnpwuwn £ Jipubugl] qowhwndwb wpnynibpubpnid jpuagnighs
npnohs njujubtp h hwyjn qunt npiwypnid, guwhwwnnidhg htinnn Ukl wduyw dudjinnd :
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18. Ogurnugnpédud gpuljmnipniu

1. zz opkupp «Ulpwpd gnuyph quwhwwndwt gnpéniubnipjut dwuhty, pugniugus
10.12.2021p:

2. 22 Guwopwjupmpjul 2022 pdulwih ognuwninuh 24-h phy 1355-U npnpdwdp
hwuwnwnywsd wupwunpd gnyph quwhwndw vnwtinupun:

3. 22 puwnupuohunipjut twpwpwuph Ynnquhg 14.01.2008p. phy N 09-U «22
wnwpwépnid Jupnigynn okuptph, junmigwsépubph b shttwpwpwluwt woupwwnmwuputph
wnbuwlutph wpdtph punonpugusd gniguwuhpubph dnpnjwénit hwunwwnbine dwuht»
hpwdwlp, gpuigqué 22 wpnupunuunipyut twpwpupnipjut Ynndhg 07.04.2008p.,
whunwlwb gpuugdwb phy 11708117 (wyunithtn® TUIV3 2009):

4. 2Z punupwohunipjut twppwpuph 08.12.2009p., N 282-U hpudwuny hwunwwnygws
«Puwmlbih, hwuwpwlwlwi, b wpunwngpuljut  okupiph  wkthjulwut  Jhdwlh
hEnwquunipjut dkpnpuljut gnignidubp»-h 118 JEnh wnyniuwly 2):

5. 2z punupuwohumpjull twhwpwph 15.02.2008p. N 19-U «Rwnupuwohtiwljui
thwunwpnptph (bpwgpuyht Swpunupuybtnwphttwpupuljui) Uouljuute
wonunwipubph wpdtph hwyyupldwt jupgp hwunwwnbint dwuhty hpudwi:

6. 2z punupuwhunipjul twpiwpupnipinil, 21.08.2001p., phy 69 «Chuwpwpnipjui
hwdwp YJwpnigynn dwdwbwlwynp skupkiph b Jupnmigwsépubph twpiwhwoduyhty
tnpubph hwunwwndwt dwupby hpudw:

7. 2Z punupuwohunipjul twjwpwpnipinil, 21.08.2001p., phy 68 «Chuwpwpwlwi
wojpwwnwuptph  Jpu  Jihdwuwljuwit  wuwydwbbbph  wqpgnipmniip  hwodh  wnlnn
twpiwhwoJuyhtt unpdbiph hwunwndwt Ywuhts hpudwe:

QUUZUSAN, Y Q. Luqunijuwiyul
(dyuywljut No @3-2024-1,
wnpyws 21.03.2024)
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