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11. Unwiyk) wpmpnibu]inn ogunuugnpénid

Ununfly wpmynibunlbin - ogumugnpémidlt ogunugnpdihwle uylhr dble £ npp  dwubiuigh
nbmwblyntbhg opyklpinh hundwp winknéned b wdbinupupdp wipdbpp: ‘
1) Ununfly wpmyntbunfln ogumugnpénudp whnp kjhth phqhlunybu hinupun/np(bpk
wyn hwhgqunlwbpp wknpht b), $plnuinnuwbu ppugnpélyh, ppujupwbnpkl poyjunnpus b
hwlbglghh wiklwpwpdp wpdbphli: Chpwghl oquuugnpdnudhg wmupplp]bine pnbuypnid

opyklunh wpymbunlkn oqunugnpdilnh hyunwlny Junnwpywé Swhuubpp huqpkt wpdbph |

pu
2) Quuwhunminng opykiinp wnunjky wpynibunkun oquawgnpénidp lupnn EFhbky pw

biphuyhu jud pbhpwghl oqunugnpénidp, kpp uyb owynpluy F oqunugnpdynmud: Ununjky
wpiynt bunfliv oqunugnpénrip Jupny & unuppkpyk] ip ppwghl oguinwgnpénihg jund fupng
E ppklpg blphwpughly jubnbwlupgywé jpyyhnugnid:

3) Qliwhunnynn opyklpinh wnun)k) wpynibunjkn ogqunugnpénidp, npp glwhunmfky k
wpwbhdhl, Jupnp b oonwppkpdl; bpu wounlly wpymbwlkn oguugnpénudhg ' npuku
opkunblkph jdph wu, Epp wknp b hupfh wninjh judph phphwbnip wpdbph Ukp bpw
bEpppuwh sunpp:

4) Unwyjky wpnyni bunkwn oqunwgnpéilunl nkuwlip npnokyp bkpunnud Fhknlyugp

w. npngky, pk wpynp qhwhunnyng opklnh wyu jund uyl oqunugnpénidp phqhhuyybu
hbwpunjnp & uwyuhlipl, hwplph Junin)bl uylh ogumugnpéulnb dukpp, npnbp dwubwlhghbpp
phwdwpkh npown/hin:

P hpuwjupwinpbl pnyjunnpbiph ypuhwiop hwpyh wnbhbyne hwdwp whhpudboun Ehupfh
wnbly ghwhunming opklpnp oqinugnpduwll gublmgué ppunjuluwl vwhdwbhunhuwlnid
(pwnupuwphliwhwl vwhdwbhunpwlimdblp, plywbe bwl  hunjwbwmhwbngpimb, np wn
vwhdwbunpwlmdbbpp lphnfnjkh hkimuguynod b wyb):

q.oquruugnpénidp phbwhuunybu hpugnpdlyh pupdblim wwhwop hwpdh b wnbnd, pk
wppynp glwhunmng opklnh uy plinmulipuyhl oginwgnpéniip, npp phghlpuwlu hlupun/np
F b ppudupwhnpkl poygpunaplph, Gpkph wpynp pujupup Epadnonbbp whuughb
vwulnulighl wowfky punn, pul juumugikp plpwghly oguinugnpénidhg: U phwypnid wykwp k
hwoh wnbky opyklpinh wyplinpubipuyhl ogunugnpduwbl whghlyne Swhiukpp:

Unyjliujuwiiuginng wthwnwjuh dwdlwughp

dwhwunn:  U.Uwjupjub
2026SANEBVBF

Juyulwb:  NeQq-2022-61

—

11

CkaHupoBaHo ¢ CamScanner


https://v3.camscanner.com/user/download

Qnyph jwyjwgnyl b wonwyly wpymbwykn oqunugnpéiul sunhulippl & hwbphuwbnd
wpdbph dkdwgnudp hwpdwp b jubjundpin, Ephupudundfin pwhnyph Gopdugh b nhulh
uksnippuh plypnud: Unnpl biphuyuigwé Fuyy fkpnidmppal wpnynibpnud ghwhunnnn)
kqpuhwbgniup:

Shahlhunyku hbwpunjnp, opkhuppnpkl pnyyunpkih b nhnbuuybu bywmalwhwpdup
wuppkpulbkphg  wpunlb;  pwhmpuwpkpp  hwbppuwbmd  Fo Gkphw  oquuugnpilwl

vnuppbkmulp:
Oquuignpéuwis tpuinuljp eryunpyus | Ppuwpwtinpb Ubpjuynudu
htiwpuynp oquuugnpdynn .
Zuuwpuljuluh jurniguujunnd x x P
Fuuljtih jurnmguupunnmy v v v
Gniqunninnuwljuit X X X
Upynibwpkpuljut X X X

12. Quwhwundw dnnkgnidubph (Ukpnnutph) ptnpnipniip

Ulipwpd gnyph ghwhwmndwl puuwljub dmnkgnbkplh b,
w) hunlbEdunnwljwl dninkgnd

P dwhiuughl dninkgni

¢) Equnlinuyhlr ninkgnid

2udEdunnwljmb dminkgnif
Zudbdunnwlwl dmnbgdwh fhpumbuh plypnud wpdkpp npnpymd F ghiwhunnyng opyElnp
bnybwlhwh jud hudwnplih (dfwbunnpuy) opklnbkph hkn hudkdunnkny, npnbg hunfup

wnlw Fqlbph JEpupbpwy nkpElun]nipintb

Qhwhwwnng:  U.Uwlupjub Unybwljwhwgnng withwnwlub swslughp
Quyuljumb:  NeGQ-2022-61 2026SANEBVBF
/--_§§\

P
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Zudbdwnwlwl unnkgnudp bipunmd b hknlyuy dkpagbbpp ' 2udwnpbih gnpdwppbiph
Utpny

Zudwidwl hwbpuyhl phlEpnypinbbkph hudbdunmnlwh Ukpny
Luwlbp np qhwhunmfml bhphuyugyws gnypp whowpd gnyp & nwunp [ppumjnd E
hudbdunnwlwh gapéwppblph dkpnnp:

Zunfunplyfs gnpdupplliph Ukpnnp, npp bwb hupnbh Eopyku inqdbnpnghs gopswpplibpf
ukpny, wpdbpp npnpkit bwyunnwlng oquuugnpdymd Fbnyglhwlwl jud hwdwungpbih
opyElunliph hkwn junyywé gnpswppbkph JEpupkpyuy nknkhunminipindbp:

Zunfwnpbh gnpswppbph JEpaph hpdbwlwh pnykph kb npnok; hwdkdunnnipyub
upuw/nplbkpp, npnbp ogunugnpéynid ki hunfwyunnwupunl pnlpugh dwubulhghbph Ynpupg,
dwublun/npuybu.

w. npnply hudbdunnmpywl dpuninpbkpp, npnbp ogunwgnpdynid ki hundwupunnwufumb
ontyuymd dwulwmlhghbph §nguhg,

P apnly hulmyunnwufawl hunfunplih gnpdwpplkpp b hugyuwphl) wyy gnpdwppbEph
bpdbwlwh glhunimuh yunhwbhobbpp,

¢ Guunwpl; hwdwpplh opklnbkpp b qhwhunnyng opjlunbkph npuwlwbwh b
pwhwlwlhwl  bfwbnipmbhtph b nwppbpnypimbbbpp  hEnbnpulwh  AudEdunulwh
yépiniénipynil, npnbp oquuugnpdymid kb hwdwyunnwupuml pmlugh  dwubwlhglibph
pnnupg,

p.  hunnwply  whhpwdkpn  SHgpunidlbp,  Epk wpuhuhp  fwh,  glwhunnfwh
pguilippblpnud, npykuqh wpumugnyfh qhwhunning opklinh b hunfuppkip opyklnbkph
nwppkpnipinibblpp,

E.ppunuplly opyklpnh glwhunndwl hwdup Spgmnywé gnigulippbph hhpwnnid,

q. kpk oguuugnpéyky kb qhwhunndwl up pulbh gmgubhobkp, wnwgyus wpdkph
miguilippblph hunfwduybbgnidp :

Zhdp  pbgnibbny  ojEpnhpyuyp’ qhwhunannl  mbh  pujwpap pubwlmpude
updwlwhunfunn wkpkhundnipintl, npp wrumybpugnybu wpmagnnud b peguhupnnul F
4yl gnpdnbblpp npnbg wqpbgnippudp wjjuy wipwpd gniyph yudunpp pug dpgulguyhl
acjuyned wpunjly  hunjwbwipnl ko nunp hwdbdunwlal  dnnkgdwlh  Ghpunndp

whwng: U.Uwlwpjwh Unyhwjubuging withwnwlwb swdljwughp
[wjuljwh:  NeQQ-2022-61 : 2026SANEBVBF
A
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ghwhunming whpwpd gnyph ubipnlwbnippul ppuniniliph pntfupulwl wpdkpp npnpkind
hundwp Apdbun/npjwé E:

Ehuwinuyhl Uninkgnif

Eyunlinughll dmnkguhnl ppowtnulbbpmd qhuwhunndwl wpynibphbph nimugdwl hwdwp
Yhpuwnynud B imupplp dkpnnhlp, npnbg phphwbpnipinibp jupubmd Fopwbnid, np wpdépp
apnpynud E ihwmngh uwd Jubpwnkajng Epudnundbph Jpw, npnbp winwbmd b ud
Jwpnn Fwmnbay ppurndm bph ubhalubunbpp

Elunfinughl ununkgnidp npudugpnud F updbph gnighs  wywqu gpudwlwl hnupkpp
hnfumlEpylymjp bnhwbnip phpwghly wpdbph: Ghunlinuyhl Uninkguudp wpdbpp npnpynid ©
qhwhunmyng  opklpnp  Ehunfinwpbpmipyudp, pgpudwilmb  hnuph  Jud  Swjuukph
Jubuynpmpini bbkph wpdbph Apdwh Jpuw:

Ehunfinughli Uninkguwl hupbnpugnyl hpupl b hwbhphuwbmd uyl, np GEpppanbkpp
whbljuymd kb pwhnyp wnwbwy ppkbg bepppmdbkppg, b np buwh Ejwdnunp wybunp ©
wpnwignf bkpppnidblkph nhulh kbpugppuy dulupquip:

Opupku Juwbnb, bpgpopbbpp whbhuy by Bb thnfuhunnnignd Jhuyl hwdwlwpgywés nhulp
huwdwp (bwlh hwpnbh E npyku <onijuyumlmb phul» ud gphijbpupdhliugns nhulpy):
Ejunfinuypli Uninkguwé dkpnpbbpp thuwunugh hhdbyjwé b waypugu gpudulwb hnupkph
gnulwplbph nhulninuninpdwip (thnfuwlbpuplwip)  plipughl  wpdkph: Ypubp
ppunfwlpwl hnupkph phulnbnun/nmifwh ykpngh nnwppkpulbépl kb:

2pwifulwh hnupkph phulninu/npdwl Jkpnn (‘P2

227 dkpnph hwdwduyh " jwbjpunnbuyng gpudwlwé hnupp  phulnbuun/npdmd E
hulwnul nuppnipyudp (uywquyhg b) Ul ghwhunndwl uiluwppip, npp wpgniipnid poy;
Funuphu vinwbuy qlwhunnng opyklunf pipughly wpdkpp:

223 uEpnnh hpdlwlwh vhny Epl Ei '

w.pun glhwhwmng opylmpl ppughwhunndul wowbdbwhuinynipinibbbphg Qupnjws
punfwljwl hnuph wounlky hupdwp nkawlh piniapoyeyndd,

pppunfwlwh hAnupkph Juwbfuunnkudwl wounfly oypupduy fnblpkn dudwlbwluhuujwsh

ypnpnid,

Lnyhwljwbwging wihwunwljwb swsljughp

whwwny: WUwhwppub
2026SANEBVBF

jwyulwb: NeQq-2022-61 Ve

——
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quurnne Junlwihwmlwhwunfwsh  hunlwp  pgpudwlwh  hnupkph  Guwbpunkudwb
hwprungunnpuunmd,
p.opnpywé  Quwbpnumbw/ng  Jwdbwp  Jipomd  diugnppuyhll  wpdbph  npnpdwh
whhpwmdbpnnmppul  phnwphmd, uwybnihbwnl, hwph webbing  qhwhwun/ng  opykljnh
phmpugnkpp, hunlwyunmuupnnh nkpdhbugughl wpdéph npnonid,
&.phulninnunjnpuinl ppnypwswithh npnonud,
q. phufninnun/npwl gpnypwsunph Ghpwemdp quijpunkudng wwywqu ppudwlub
hnupkph bjundudp whhpuwdkonmpput pkupnid hupyh wnbkny nkpdhbwuyhl wpdkpp:
Thufninnun/npnt ppnypwsunpp wknp F owpnwgnh ns dpuylh ppudwlwh dhongh
dudwbwlun/np wpdbpp, wy hwh ugh nhulbpp, npnbp Jquwupjwé kb opklnp wupwqu
swhwgnpdwl b ppunfwlpulh hnupbph wnkuwlh hkw:
Phulnlwun/npdinh - ppnypusunplph  phpmbdwl ud  hwpjuplhdwlh  mupuwdus
ukpnplkpp hkwnlyuyh k&'
w. Yunyinuyp qliugnpuigul unnly (CAPM),
Py blpunaddundp dpghl Ypmjus Supetp (WACC)
g.njnnwuplp/nn Jud uvnugyué ppnypuswthlph i Ejunfinupbpnippulb
wupwpkpwlgnipind b,
. Ymdmpyunnp] Ukpnn
Bluntinp uigpunuhqughuyh Vtpny
Clunlinp juypunupqughuyh dbpngp hhdbhwmiuwbnd jhpundnd b kpp welw E Ejuding
uynil wdh wmkdykp b pwhnyp ghwhunndwl wiluwpyh gpoippudp, wu phypmd uphp s
whdwbly §nbhpbn Jubjiunnbudnh dudwbwwhungwd, b nkpdhbuyjughl wpdkpp jupng

Sdwnuyky npuyku wpdiph npnpuwl dpwly hpup:

Qwhwwingp  spibp  wjuy  nwpwSwpppwbnnd  hwuwpwlwlwb - bowbhwnippab
ywilwukbph  Jupdwluympul  Jkpupkpuy wpdwbhwhunjunn nkpkhunnympimé,
wnbwpwp  Ejudinughl  Unnkguwl  phpwnnidp upng bopkpk; ny ppunbuwlwb
wynibphbph: Zwollh wpbbny wyp hwhquilwipp 'qhwhunnnph hwpdppny Ejwdnughb
kgl [hpunnudp  qwhunndwl  bEphuyugdws whpupd gnyph  ukpwluwbnippub
wunjarliph pnujuywlwl wpdkph npngdwl hundup hpdbunnpdws sE:

thuwnng:  U.Uwljupjub Unyjhwfubuging wthunnwljwh wélwghp
Julwb: NeQq-2022-61 2026SANEBVBF

— —
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Owpuuuyhll unmnkgnud

Owfuuuyhll Uninkguwmb hppnrd phlpmé F uyl ulgpnibipp, puin nph qhnpnp qiuwhunnyng
opyklpnp hundwp sh JSwph unfbghl, pul hujwuwn oqunulwpnipudp opyklinh dknp pkpknt
pkuypnud, jhbh qu gfwl Jund Junmgunh dhongny, gnpépbpuigp pupnughnn gnpénbblph
puguluynipjudp ‘whhwplh dunfwinu, whhwplwpnipym b, npul) jun! wyy gnpénbbép: Uju
ununkgnuip hnwpunnp F pupdbnd vinwbuy wpdbp okl wpdbpp hnpnuphin/wml jund
YEpumunuppunh plpwghly dwpukph npnpdwl dhpngny b phghljwlpul dwpywénippul ni
hlnugfml pnpnp inkuwhblph §hpundudp:

Caphwbnip wmbfundp, wnlw F dwuubph dninkguwl Epkp dkpny.

w. Swjuubph hnjuwphbdwh JEpny ' wpnwgnmd F o hunfwpdkp oquuulwpnipjundp
lwbunnpy opyklinh winknduwl Swjiubph hwoywplpdwb dhongny npnoynng wpdkpp,

P Swhukph YEpwpumunpdwl Jkpnp wpmuwgnmd Eoopklinh dpgphun bulwbulh
yEpumnkndwl Swliukph hupdupldwb dhongn npnsyny wpdbpp:

g. puuuphsuyhl dbpny, aph phnphpy hupjuphnud b qlwhundan opklng wpdtpp
opklpnp wnwlbdhph pununphs dwukph wpdkpbbpp qnidwpking:

Owfuuuyhl dninkgniup wlwp F bkpwnp popnp Swjuukpp, npnbp njiuy dwabwlhgn jupng
Eipky:

Unpdlph wwppkpp Qupny kb wuppkpdk), qupnjwé qluuhunming opyklnh wnkuwlhg b

whunp b bkpunkh nippuijh b whmppubh dwjeukp, npnip wwhwbodnid kb qluwhwundwb
unluwpyh ppnipyundp okl infuwphldwl (Jkpumnugpdul) hudwp, dwubudnpugba
w.niyqulf Swjpukp (lynipkp, wphiunnnid)
L whnignulh Swhiukp (npuwbuynpuoughl Swjpukp, nkpupgpdnb Swjuukbp, dwebwghunwlwb
Yawpblp (bwhnugsuyhl, paypndniypin i, dupunupunybumalwh, ppudupuinljub bwyb), uy
Jdwplkp (Wpobnppun/&wnpbbp b wyl), phphwbngp Swhiukp, huplkp, phbwbuwlwl swhiukp
opplwl wwmnpuyhl $hlmbuun/nmlwl innlnubkp) b dknluplhuinppualud owhnyp):

Uuwpiwémpyulb hkwn juwuyjms dpgmnnidbbpp unynpupwp phinwplpfmd kb kb
nkuwllbbph hwdwp, npnbp nuppoulbép Jud  &gmnnudbkp  Junnwpbipu jupng  Eh
birnwguynid pudwinlly Ebpunnkuwnmlbkph.

iwhwwnng: U.Uwjwpjub Lnyuwljuwbwghing withwnwlwh swéljughp
|wywlub:  NeGQ-2022-61 = 2026SANEBVBF

T —
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w. phoplmlul dwpwénipml’ ghwhunnjny opkliwh Junl ppw pununphsblph
Shaplulpals dupjusmpyuls wunndunmy oguulupmpul - gubjugus Yopnuua, opl
wnwpwgly Fogunugnpdwi hkwnlwbpny b vnuphphg,

P Pmiblghnby  dwpwdmpymb’ ghwhunming  opklinh  whwpgnlubnnpunh
hEwnbwlpny wmupwgus oguulwpnipyul gublugws [npniuw, hwdbdunmes ppu
hnfuwphlnfwmb  hkw, poswhuhp k& Gwhnegbunidp, wnbfubhhulwb  phnypugnpbpl nc
wkfulinnghuyh hinugwé |hakp,

g. wpuuphl jund nbhnbuwlwb z[wgz[wbmpjmb' qiwhunmyjng opkljnp Glunndundp
wmnwphl hwdwmng inhnbkewlwh hud nkpulub qupdabbbph hbnbwipny wnwpwgus
oquuuwiwpmpul gublugws §npmuwn: Up wnkuwlh dwpjwénipinilp juwpnn Fojplky
dudwlnunlun/np jwd Uornmulwb:

13. Znnudwuh onijwjwuljwy wpdtph npnpnud

Zudbdunnwlwh dmnkgdwh [hpwmfd hunfup ghuhwun]ng opyklinhb npuybu hwdwidwb b
hwdwgplih whpwpd qnyp phunpdl) kb njjuy nwpwdpnid qubnjng b wquun pncuynid
ywdwnpwhwiyws hnpunlwubpp: Skpkwwndmppub wppmp & hwhphuwgly hwpulhg
vwpwépnd Ywdwnijng hnpulwukph njuybkpp, b hwdwgwbguyhl Guypkpp, npunkn
qbnbkndwé kb wquun  pmluymd  Judwpwhwbijws b Jwpdwluymippub  hwbijwus
hnpuwdwubph njuybbpp: owhunmlul opklunh pnihuywlub wpdbpp, Ipd dwlkpkup
hwpuplny, wnwgll; E o dpgpundwlb  bpubwlny:  Kgpumd’ dwpbdunnpluloh
gnpénnnipyncl, npmd hwpywplynid Fqlnnhunnng b hwdbdunnyng opyklpinbkph wpdkpbkph
wnwppkpnpmbp wuplwbunfnpfws  hudkdunnnppul inbhpkn wnwpph wqnkgnipundp:
ZundEdunnmpyul nupp ' wipwpd gnuyph opyklnp [und ppu Judwnph gnpéwpph pimipugphy,
npp dbun/npmd L jwdunph qhbp (hud wnwowghmd qbh shmpnfunipinil): Fopnp
&ogpunidbibpp  [ppumjl; Eb hkwlyuy  ulgpmbpny’ hunfbdunming  opklinhg phugh

qlwhunm/nng opykln:
Zundbdunm/nng whuynglbn
twhwwng:  U.Uwluppub Unyhwjuiwgtinng wihwunwljub swljughp
Juyuluwl:  NeGG-2022-61 - 2026SANEBVBF
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RwUtdwinnipjwl tnwppkpp LA i Uliwng Ne1 ‘ Uliwing Ne2 ‘ Ulwing Ne3
: Swynt,
Uquuwwdnun, 1- Uswegnip, 9-pn

wugt
By hu thn, 5-nn thnnng et Sl
E uppwugp 14
StnGLwwnynLpjwU wnpjnLD — list.am/20707007 list.am/23614130 | list.am/23026654
fwswnph / wawpwnyh ghup, npwd LSRN 1,668,400 | 5,238,000 2,500,000 |
Twybntu, p.u 460.60 | 1,670 | 1,000 1,560 |
wéwnph / wnwgwpUhghup, np/pd T — ; 999.04 | _ 5,238.00 ~.1,602.56
wlwplbhmpnds Quuhwingon | uwywpysih uwwplsh [ uwywplsh |
nnuui Emua;m.hn %) N -20% | -20% -20% |
Ei,‘,':“'“““‘”‘""" S2anunduwd ght, | 799.23 4,190.40 1,282.05
nypwjht hpwyniu 1
wﬁwﬁ‘w&&u&%bn L — ubthwywunip)nlu ubthwywuntp)nu ubthwywuntpyntu
nnUwu UtdnLpjnwup (%) 0% 0% 0%
tnnuwu gnwdwpp, np/p.J 0.00 0.00 0.00
ni Sl /
Mﬂﬂé‘uﬂ& wl / quswnph wiuwphy 16.06.2026 wnwpwny wnwpwnly wnwowny
tnnyuill JtdnLRjnLUp (%) 0% 0% 0% |
unnuwu gnuwdwpp, np/p.J 0.00 0.00 0.00

wnwyw)hu /
K”!@Rn_“kpj’ﬂm nnGtRtwWY pLwlih Unylwluwl Unylwliuwl UnyLwbuwl
iUl utdnupjnLlp (%) 0% 0% 0%
nnuwl gnudwnp, np/p.J 0.00 0.00 0.00 |
pwdWeUWhwuUwl gnunh 15-pn 15-pn 15-pn 15-pn
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22 Sunfniph vwpqg Polunl hunluybp . Uquuunuinun  1-pb thngng 5-pn ppwigp 14 hnpuidwuh '
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whpwlpnkyh vwup:
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hwununnnn huwmupnplpp hunfum]k) ki hunjuuwnp:

. Qiwhunnngp  wwpunun/npmd F wwhupwbly  qlwhunmlml phpwgpmd
wunmfppunanth  gopdpg  wmugdwés qud hwpduphbéph dbongny  wwpquipwliywé
hbpnmlghuyp qupinlbpniypmbp:

* Qhwhunnnnp gnpéky Enpwbu whlwp junnwpng:

* Qhwhunnnnh Unnupg junnupyné munifinnuppnygmbbbpp b
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22 opkbpp «Ulpwpd gnyph qhwhunnwl gnpdénibbnipyul  dwuhly, phpnibyws
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Quugnupnph hulinipynidip b Junlbipudjutimpnilip Yupng t upnigyby wnuwupph Yndpipbh

AT

www.e-codastre.am Yuyptsh dhongny x _,:;’?[,
Lwnuumpph ~*
kg 272 [imifupks
ttwhwwnnn:  U.Uwljuppuub Unyhwlwhwging wihwwnwlwh swiljwughp
Nuymlwh: NeGG-2022-61 o i S 2026SANEBVBF
25

CkaHupoBaHo ¢ CamScanner


https://v3.camscanner.com/user/download

19. Ghwhuwwnnnh JYuyuljuth yuwndku

€4u3u4uuL N 99-2022-61

Untju Yyujwlwlp wipdnd £
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