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FUdhL 1. UUPNPU(GEM (G

ouLnNhs8nhU LM HN1LL

Udipnhwpelippep winpp £ npydh’ npubu Spwapuyhti wqnuwagph bepwéwlwt - hwdwnng
bywpwapnignit, U wnwowplynn wndbGenpetinnid tGpnpnid wubint Yapwpbpyw; tepnpnnh
npnpnidp wbiyp £ hhdbywé thth wdpnnowlwt Opwqpuyhti wqnuagph dpw: Udhnihwetipph
Gwqdwt  hwdwp  wwypwuppwbwpnr wbdt wdihnihwpbpend  wwpnibiwlyynn
bnbhwindnyppuuti ns wdpnnowlpwt Guwd  wwwlnndunpnphs  hbbine hwdwp  (wyn - pynud’
puwnguwbnysywbp Ybpwpbinnn dwuny) Ypmd £ pwnwpwghwlwtl wwigpwupuwbwyynigynid,
Gt wit ns wdpnnowlwt Yud wwwlynndunpnpps  Opwgpuihtl wgnwaph dinw dwubiph htig
nhippwipllyne: nbupnd: Tepnpnnp Yuwipnn L dtnp plipty unyt Ugnwappp b dtipghtpu 4hg
bpluywgynn  thwupwpnebnn  Lblyppnuwiptn  pwppbpwlyny,  www.natalipharm.am, L

www.cubeinvest.am Yuiypbinhg:

1.1. Stntlywwynipjnin @Fnnupynnh L upw qnpéniubnieju
Ytpwpbipjw)
1.1.1.  nnupYynnh hwdwnnwn myjwjutpp b Yuwh dhengubpp

(Fnnunynnh wudwunwp b Yugdwybpwwhpwjwywu suu £

Ltqnt Lphy $hpdwjht wujwunwdip Up6wwn wujwunwip

hwjbpbu' «Lwwnwh dwpd» uwhdwuwhwy «Lwwnwh dwpd» UNLC
wwwnwufuwuwwinynipjwdp puybpnyeniu

nnwbpbu’ «Haranun dapm» O6LecTBO € orpaHuyeHHoii | «Hatanm dapm» 000
OTBETCTBEHHOCTbHIO

wugbpbu’ «Natali Farm» Limited Liability Company «Natali Farm» LLC

(Fnnwpynnh wbnwlwu gpwugndu ne gnpdniubinyejuit Juypu £

(dnnwpynnh hhduwnpdwu GpYyhp Lwjwunwuh <wupwwbinnye)nu

(Gnnwpynnh whwmwlywu gpwugdwu Jup <&, p. Gplwu, 0001, Upnyjwu 422 2pu

(Gnnwnpynnh whwnwlywu gpwugdwu hwdwp 271.110.01887
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(Gnnwpynnh wbwnwywu gpwugdwt wduwphy | 12.12.1998

(Gnnwnynnh gnpdniutinyzjw Jw)p <4, p. Gplwu, 0001, Upnyjwt 429 2pu

Lwwh dhongubip <bn.' +374 10 729173, . thnuwn

info@natalipharm.am

Mupwnwwndubiphu wnusynn hwnpgbph nbwpnw ubpnpnnubpp Ywpnn Bu nhdb| (énnupynnhu
(«Lwwnwih Swpd» UNLC' +374 10 729173 hbnwfunuwhwdwpny) Ywd Stnwpwotunnhtu («4nip
budbup» PPL' +374 11 800810 hbnwfunuwhwdwpny):

1.1.2. nnupYynnh hwdwnnn yuwwdnipyniup b nwqiwyjwpnygyniup

«Lwwnwih Dwpd» UM puybpnyegniup (wyunthbn® «Culbpniegniu» - Yud - «f@nnuipynny)
gpwugyt] £ <wjwuwnwup <wupwwbGunnput  ppwjwpwtwwu  wudwug  whnwlywu
ntighunpnd® 1998 nbywbdpbph 12-hu, <wjwunwup <wupwwbinnyjwu opGuunpnyejwup

hwdwwwuwnwufuw:

Cuybpnyeiniup  hwunhuwund £ JEpwlwqdwybpudwu  wpryniupnd - ppbu - dhwgwd
«JULUrhW PdTHUYUL YELSMMIUL» thwly pwdutinhpwlwu puybpnigjwu (gpuugqwd
Cwjwunnwuh  Cwupwwbnnuwt  ppwjwpwiwlwt  widwug  wbwwlwl  nbghunph
Cwhnjjwuh nwpwdpwihtu pwdup Ynndhg 03 042003k, gpwugdwu hwdwp' 290 120 02872,
JYwjwywt' 03U 056307) L «MHGUL EUBE36 UNU » thwy pwdubnppwlwu puybpniysjwu
(qpwugwsé  L<wywunwup  Lwiupwwbnnpjwt  hpwywpwiwlwu  wudwug  whnwlwu
ntighunph YEunpnuwlwu dwpduh Ynndhg 13 092008, gpwugdwt hwdwp' 222120 01015,
Jywywlwu' 03U 081949) hpwywhwenpnp:

Uhwgdwtu auny JGpwlwqdwlbpwnwiu  ppwywuwgyty £ «UULUGPU  PdCUUHUL
LUELSPNL» L «NHBUL EUMBE3M6 UNU» thwly pwdubnhpwlwu puybpnyeniuubph dhwy
pwdubiinhpng 17112010  Ywjwgpwd npnonudubiph, «Lwwnwh  Swpd»  uwhdwuwhwy
wwwnwufuwuwwnynipjwdp puytpnygywu dhwy dwutwygh 17102010 Ywjwgpwd npnadwu L
«Lwwnwih Swpd» uwhdwuwhwly Wwinwufuwtwnynyjudp puybpnyeywu dwutwyhgubiph n
UULUfehU PICHUHUL HELSMML», « UL EUMGE3(G UNU» thwly pwdubnhpulwu
puytpnuygyniuubph pwdubintipph 17102010  hwdwwbn punhwunyp dnnndh npnanudubipp
hwdwadwyju:


mailto:info@natalipharm.am

Culybpnipyniup hpwwuwgunid k gnpdniubingegyuu hbnlyw| wnbuwyubpp'

T nbnnpwiph nt pd24uljwu ywpwgwubph, uwppwynpnuutiph ubpdndnd b dEdwdwiu
wnlnnep,

1 pdywywu dwnwjnyeginiututiph dwwnnignid,

1wy wwpwupubtiph ubipdndnud, wpunwnpnienu bW dwupwdbdwdwiu uwbwnp:

«Lwwnwih dwpd» UNC-U gwhnyp unwtwnt twwwwyny hhduwnpjwd  wnbinpwhu
Ywqdwybpwnipinu hwunhuwgnn hpwywpwtwlywu wud £ << nwpwdpnud b pwuhg nnipu
Cuybpneiniup  sniuh  dwutwénintp b ubpyuywgnigsniginiutip: 2020 Culybpnieginiup
nwnwnpbgnt £ nbntph dwupwéwfu wnuwnipp nbnuunuwhtu  Ypwywyubpnw, pwuh np,
hwdwdwjiu «ntph  dwupu» <L opbuph 25-pn hnnwdh 12-pn dwuh, nbnuuntwihu
gnpéntubinyejwu hgbughw niutignn wudp sh Yupnn hpwlwuwgub) nbntiph dadwdwfu hpwgnd

Cuybpnyjwu  Yuiniu  qupgugdwt, owhwnniibph  Ywphpubpt nt uwwubhpubpp
wnwybjwgnyuu  pwdwpwnbint, wpunwpht  dwpnwhpwybpubphu nhdwlwtine W ubpphu
pwgwuwlwu gnpdnutbpp L nhulybipp segnpwgubint wywwwyny Culybpniyeniup uwhdwub £
qupgwgdwu hbnlyw) nwqdwjwpwlwu ninnnipjnwuubipp.

=

ubpdnidynn nbinnpwypubph tnbuwlwunt purywjunud W qupgugnd,
1 dhowqguiphu unp pptiunbph ubpyuwjwgnigsnigiwu wwywhnynud inbnuwu oniyuyned,
T bwuwsyws, dhowqguiht gnpdpullipiyph 2powtwlh ubingpwnd pninp phqubu
ninnyejntuubinny,
1 pdlywywu dwnuwinipjniuubiph dwinnigdw ninpuinntd dwdwuwlwyhg
wnbutninghwutiph b pdoywlwu uwppwynpnudutiph ubpdndnud b Yhpwnn,
7 Ywnwjwpdwu hwdwlwpgh qupgqugnid b uunwnpbijugnpdnud,
1 hwohJubph  Ywnwjwpdwu U phpugh  wywnndwnwgywsd  hwdwlwpgbpp
Ywunwnbijugnpdnu,
1 optuunpwlwu ntdnpdubiph twuwabinundd,
1 Unpwnpwwhy  unghwjwlwu Wwwwuluwuwwnynipjwu  pwnuwpwlwunypjwu
hpwlwuwgnd,
1  pwpblignpdwlywu dpwapbph swpniiwlwywt hpwlwuwgned:
1.1.3. @nnupynnh juuntwnpuwu Yuwhwnwip



Cuybpnypjwu Ywunuwnpuwlwu yuwhwnwp 31.12.2024@ -h npnugjwdp Yuaqdnud £ 382,263,930
(Gptp hwnyntp nyeunwbpynt dhihnu Gpyne hwpynup Jwunwbintip hwquwp hup hwpynp Gpbuniu)
L npwd:

Uqnwanh gpwugdwt ubplywjwgdwu opw npnipjudp Culybpnyegjut bywuwlywihg dwutwyhgu
E << pwnuwpwgh Uuwwnnip Uuwunpjuup' 99 99992% dwutwpwduny:

1.1.4. @nnupynnh juqiwlbpywlwi b judph unnigjwépp
(Gnnwnynnh ubippht Yuqiwybpywywu Ywnnigwdpp ubpyuyjwgud b c ¥ « " ¢ 4-8->7

«Lwwnwih Swpd» UNC-u npuk fudph wunwd sk:

1.1.5. @nnupynnh phqubtu ufwpwghpp

«Lwwnwih dwpd» UM puytipnugyniup hhduwnpdtby £ 1998 W hwunhuwunw £ wnwowwnwp
ubpdndnn L pdoulwu  Swnwneinuutp  dwuwnngnn  pultpnyeiniu <wjwunwuh
Lwupwwbnnyegniund b phpwlwuwgunid £ gnpdniubinuyejwit htiunlyw) wbuwlubpp'

1 nbnnpwiph nt pd24ulwi ywpwgwubph, uwppwynpnuutiph ubpdndnd b dEdwdwiu
wnlnnep,

1 pdywlywu dwnwjnyeginiuttiph dwwnnignid,

1wy wwypwuputiph utipdndnud, wpunwnpnienu b dJwupwdbdwdwiu uwbwnp:

Cuybpnyeyniup Cwjwunwuh <wupwwbinnjwu nbnnpuwjph nt pdolwlwu ywpwagwubph
wnwowwnwp ubpdndnn puytpnueyniuubnhg t, ybpohtu 20 wnwphubiph pupwgpnd gpwntigunwd
E wnwowwwn nhpptip tnbnuywu onluynid: LepYwynwu puytipnygywu hhduwlwu phqubiu
ninnnuyniuubpu Gu nbintph  dGdwowfu  wnluinnipp b pdowlywit  Swnwinieiniutph

dwunnignudp:

Hinnpwjph nt pdljuljuwt wwpwquutph, vwppwynpnuiubph ubpdnénud b dEdwoéwfu

wnlunnip

«Lwwnwih dSwpd» UNC-u wpnbu dnuin 20 nwph § hwunhuwund £ wnwewwnwp puybpnieiniu
ntnnpwiph, pd2ywlwu wwpwaqwubph b uwppwynpnudutiph tbpdnddwu b dEdwdwfu wnlinpp
ontywynud:  Cuybpnygyniup ubpdndnud £ dbpp tpywsd  wwypwupubpp wwpptp  Gpypubph
(hpduwywund GYypnww W UMK tipyputip) 60-hg wybih gnpdpuytipubiphg: Snpdpuytiputiph



pYnwd GU wjuwhuh Gwuwsywd wnunwnpnnubn, huswhuhp Gu Bayer AG, GlaxoSmithKline, Novo
Nordisk, Novartis Consumer, Sanofi-Aventis, Unipharm, W wj| puytpnigyniutiipp:

Npwbu 2ntyuynd dwuwsywd b wnwowwnwp pulbpnyeintt, «Lwwnwh Swpd» pulbpniyeniup
duwynptp £ Jwbwnph wpryniuwybin Yugdwlbpwnd W nbnnpwjpwiht wwpwupubpp b
pdoywlwu wwpwgwubph pwofudwt |hwndtip hwdwlwpg: Spywp wnwphubph hwennuwy
thnpop <<-nwd wwwhnynud £ wdpnnowlwt  hdwgngyntt onlyuuynud wnlw nGnnpuwjpwiht
wwpwupubtiph b pd2gulwu ywpwgwutph dwuht b hwuinwnnd £ Cuytipnugjwu Juinwhbih
nhnpp 2ntjuynud:

Cuybpnypjwu Gpywpwdjw Yuyniu $htwtuwlwu yhbdwyp b gnpdpuybpubph Junwhnigyniup
peny| Gu wwihu hhduwlwu hwéwlunpnubiph htwn hpwlywuwgub G4nu b hwpdwpynnuywu
Yntinhwwihtu pwnwpwlwuniegyniu, husp 5 wybiih £ wdpwwunnu Cuytipnigywu nhpptipp npwtiu
hnwwh gnpdpuybp: Snpdwplyynw tu twl wwhnwwnubph U hwohyubph Yunwywpdwu
wpryntuwybn W unpwpwpwywu hwdwlwngbip, npnug 2unphpy Cuybpnyeyniup funwwind |
nplt UEpdndynn wwpwuph wwownubph wwlwunipnhg:

Pdrjulwt Swnwynpyniuutiph dwwnnignud («Qunnhly» pdjulwi Yunpnt)

Cuybpnyentup dwunngnud £ pdoguywu dwnwynyeyniuutp «Uunnhy» pdoyuwu YGunpnup
(P4) dhongny, npp hwunhuwunud | «Uwjwphw» hhuunwungh hpwywhwenpnp: Lpyuwynidu,
«UuwinnhYy» hhjwunwungp hwywnuh § npybu gbpdwdwuwywyhg, pwgdwwpndh), Gypnwwywu
swihwuhoubphu hwdwwwwwuluwunn pdoyulwu Yeuwnpnu:

2010p.-hu « Lwwnwih dwpd» UNC-u dbnp ptipbg «Uwjwphw» hhjwunwungn, hush wpryntupnid
YGuwpnuh  unp  nBYwdwpnwu wnele npdbg  fjuunhp' unbndt]  gbpdwdwuwlwyhg
nbfuuhlwiny ghudwd pdolwywu Ybunpnu: 2012p.-hu gbipdwuwgh Swpunwpwwbinubph
twfuwgoény ulyutig Ywnnigyt| «Uunnhyy» pdoluyuit Yuwnpnup, npp hwdwp hwnyuwgytig onipg
30 dju Gypn: ULbpnpdwu  wpryniupnd  Yeuwnpnup  hwgbligtig  dwdwuwlywyhg  hgnp
uwnpwynpnwiubpny, npnughg 2wuwbipp Gquyh Bu ng dhwjt  hwupwwbnnygniund, wyl
wdpnne wnwpwdwopgwunud: Lwfuyhu 5 pwdwudniuph thnfuwpbu ubipyuinw pdolwlywt
YGuwpnuu niwp 30 pwdwudniup, hul 400 woluwwnwnbnh thnfuwpby' wybh pwu 1,200

wi2fuwnwnbn:

Jdbipohtu  wwphubppht Ywuwnwpwsé  wotluwnwupubiph,  ubpnpnudubph, U hwdybuluwen
Ywnwywpdwu wpryntupnid, «Uuwnnhly» PY-U hwugpt) £ ghuyb) onwihnfuniygjut b prywdup



yGunpnuwywu  Jwunwlwpwpdwu  hwdwlwpgbpnyg, gbpdwdwuwlwyhg  pdrlwywu
uwnpwynpnidubpny, |nuwihtu b wuywnwugnigjwu hwdwlwngbipny, W wyu: Y&unpnut niuh 15
yhpwupwh, nphg jnipwpwgnip niuh wnwudht onwithnfudwu hwdwlwng, yhpwupwh dinunn
onp dwppynid k ubthwlwu onwqupsubiph dhongny' wwywhnyting 95.5% Jwpwlwgbipdnid:

«Uuinnhy» PY-h  wpndbupnuw| pnidwuduwlwgdu wywhy hwdwgnpdwygnd £ M-h,
Gypnywih b UUL-h wnwowwnwp Yihuhywubph hbw, npwntin YGunpnup dwutwgbinubpp
wwpptpwpwn YyGpwwwunpwunynwd Gu: Ysunpnut whnphy hwdwgnpdwygnwd £ twbe <&
dwpgbiph pnidybunpnuutiph htn' ng dhwju nmbnnud pwpbignpdwlwu wigbp Yuqdwybpwtiny,
wjllk nbnh Jdwutwgbunubph htinn ubidhuwputip, ghunwdnnnubp W thnpdh  thnfuwuwynwd
hpwlwuwgubny:

Cuybpnyeiniup  gnpdwpynud £ uwlb  dnpwj-hwybiywsd, nph dhongny  hwéwfunpnubpp
huwpwynpnipiniu nwiu pwgl] ogunwwnppng £9 U Uwfuwwbu gpwugyb) pdoyh hbwn
funphpnunwyniejwu: Syjw| wngwug dwnwjnyejniup hwuwubh £ uwl «Uuwnnhy» PY JGplywph
dhongny:

<hjwunwungh  dwnwjnuyniuubph tJwwndwdp wwhwuownyp pwywpwpbint twwwnwyny
Cuybpnyeiniup onunny wjwuynpynd k£ «Uuinnhy» PY-h hwdwp gnpdwpytip unp dwutwgbup,
npp Ygwudh ubipyuynwu gnpdnn hhjwunwunght Yhg: Uwutuwbiuph gnpdwnynidp gunuygnid
Uwhuwagddwu thnynud: Cunjuwjudwt wpryniupnid unp dwutiwobupp ey Yunw hwdwdwuunpbu
punjwyut hhjwunwungh pwdwudniupubiph nwpnnniuwlnieniup b wofuwwnniuwynieyniup:
Muwpunwwndubph  nbnwpwofunwhg unwgywd npwdwywu Jdhongubipp ninnybint Gu unp
dwutiwgbuph Ywnnigdwu Ywwhwnw) dwhuubphu:

W wypwupubph ubpdniénud, wpunwnpnieyniu b dwupwitdéwéwiu Jwtwnp

Cuybpnieyniup hwunhuwund £ «Nike» («Lwjp») wwpwlpwuhoh pwgwnhly ubpyuwjwgnighsp
Cwjwunnwuph <wupwwbwnngniund: «Lwwnwh dwpd» puybpnyeniup ubpypnd £ «Lwgp»
puybpniewu wpunwnpwd uwynpunwht hwgnwiunp, Ynohyubipp b wy wwypwupubipp b Jwbwnnud
npwup Gplwunw gunuynn Gpbp dwutwghunwgywsd « Lwyp» fuwunyeubpnud:

NYenbkph Jwupwéwhu wnlinnip pinwntwiht Ypwywlubpnid

Uhus 2020, Cuytipnipyniup uwl gpwnyt E nnwuntwihu Ypwwulubpnwd ntnbph dwupwdwiu
wnuwnpny: 2020 Cuytipnieniup nwnwpbgnt) £ ntintinh dwupwdwfu wnlwnnipp nEnwwnuwhtu



Upwwlubipnd, pwuh np, hwdwdwju « Hntph dwuhu» << optiuph 25-pn hnnywédh 12-pn dwuhp,
ntnuwwntwht gnpdnwibinygywu |hgbughw niubignn wudp sh Ywpnn hpwlwuwgub) nbintph
dEdwoéwfu  ppwgnd'  nbnwwuwht  gnpdniubnywu  [hgbughwih  gnpdnnnuzywu
dwlwuwwhwndwdnd  (wyn pYynd'  |hgbughwh  gnpdnnnipjuwu Yuubgdwu
dwlwuwlwhwunywdnid):

2020 -hg Cuytipnpniuhg wnwuduwgytip bW untindyti k nbntiph dwupwdwp Jwépny gpwnynn
unp puybpnegnit’ «Lwnwih Swpd Hnwwnns UNC, nph 100% dwuwpwdhup wwwnwund §
enntphuw UYypuingwuhu:

Ulwhyutiph npwip

2024p-h nbYywnbdpbph 31-h npnuygyudp fSnnwnpynnh punhwunp wyunhdubiph dBdnuegyniup
Ywquby £ 22,628,136,784 << npwd: Lnyu wwhh npnipjudp juwhwwih hwdwpdbpnyzjut
gnpdwyhgp (punhwuny Ywwhwnwih hwpwpbpnygniuu punhwuny wyunhyutipht) Ywaqdb §
14.90%:

1.2. nnuplynnht b ywpwmwwmndubphtu wntsynn nhulybpp

Lwlupwt wwpuwwnndubp qubint npnonwdu punnubp, wnunbughwi ubpnpnnp’ hwdwnpbing hp
thnpdp, wywpwnwwnbp nwnuwnt bywwnwyubpp, Shtwtuwywu huwpwynpnyeyniutipp, nhulyh
wfunpdwyp b wyuywynn Gywdnunubpp' wbwp £ hwodh wnup bwywu nhuybpp: Unnpl
ubipyuwywgyws bu (nnupynnht b wwpunwwnndubpht wnusynn bwlwu nhuybpp' spuugunting
wjl nhulbph gnnigniup:  Fnnwpynnht - wnusynn  nhulbph  dwupwdwutu  uwpwghpp
ubplwjwgynud £ Opwgpwihu wgnwagnph 3-nn pwduncd:

121  nnupYynnhtt wnugynn nhuytiph hwdwnnun ufwpwghpp

Gnpéwnuwlwt nhuyp: Snpdwnuwlwu nhuly Ywpnn £ gnutw] wupwdwpwn Ywd ufuwg
ubippht gnpdpupwgutiph, dwpnluyh gnpdnup L wpunwpht dhowdwiph - wanbigniejw
htwnlwupny Culbpnyejwt puwlwuntu gnpdniubnyejwt Ywd hwdwwpgbph (ophtuwy’ (nwuwhtu
L wudwnwugnpjuu hwdwlwpgbn, pdlwywt uwppwynpnudubpn b hubpwuwnpnijunnipw)
fuwthwudwu nbwpnul: Wuwhuh hpwyhéwyubipp Ynpnn Gu niubuw ninnuiyh Yud wuninwyh
pwgwuwlwu wgnbgniniu (Fnnupynnh $huwtvwywu dhbwyh L hbnhuwynygywu Ypw:
Opphuwy uwppwynpnuiubiph puwlwunt wojuwwnwuph  juwhwudwu nbwpnd Yupnn Gu
fuwfuinyb nbinnpwph Wwhwwudwt wuhpwdtion wwydwuubnp, hush hbnbwupny ninnpwpp
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sh Ywpnn quw| hpwgdwu, Yuwd pdolwlywl uwppwynpniubph wotuwwnwuph fuwthwunwdp
Ywpnn § dwdwuwlwynpwwbu nunwnbigubi npn2 pdoyulwu dwnwjniggnituubph dwwnnignudp,
hulj pdo2ywlwu ufuwih h hwyn quint nbwpnud huwpwynp BU nunwlwu gnpdpurwgubp, npp
Ywgnh fnnwpynnh bhuwtuwywu yhdwyh b hbnhuwynipjwu ypw:

(Gnnwnynnp wnwuduwhwwnnty npwnpnyentu £ nupdund wuhpwdtion uwnppwynpndutph
npwyhu b Ywuwwpnd £ wuhpwdbon pninp - wnbuuhywywu  unnigndutipp  huwpwynp
fuwthwundubphg funtuwthtine hwdwp bwl gnpdwnpnud £ pninp gwupbpp 2ntywgh jwdwgnyu
dwutwgtwnubiphtu ubpgpwybine hwdwp W ppwlwuwgund £ uywuwnpynn wuduwywgip
pdoywlwu wuduwywaqih wwppbpwlwu Jpwwywnpwundwt  wotuwwnwiuputip <&-nwd L
wpubpypnud, hts bwb bwwunnd £ gnpéwnuwlwu nhulyh hwjwuwywuwnipjwu ujwqdwup:

Vwunwlwpwpdwt npwubph fuwpwpdwu nhuyp: Npwbu nbnnpuwjpwiht b pdoluywt
wwpwupubiph onyuih wnwowwwp ubpdndnn puybpnyeniu, (Fnnwpynnp uwle Ypnwd |
dwunwwpwpdwu onpwih unynpuwywt wofuwnwuph fuwthwudwu nhuyp: LUwU fuwthwunwdp
Ywpnn £ wnwowtw| d&Yy Ywd dh pwuh gjluwynp dwwnmwwpwpnn gnpdpuytipubiph Ynndhg
ubpypynn wwpwupubiph dwdwuwyhg n wnwpnudp: Wu nhuyp hwnwwbu wpnhwywu L
hwdwjwpwyh  hGinbwupny  Jdhowqgquiht  oniywutipnd  twwnynn  dwnwyuwpwpdwu
fuunhpubph  hwdwwnbpunnd: Uwpwuptbph wwywuu hp hbpphu Ywpnn £ hwugbigub)
wwhbuwnubiph ng oyunhdw| oguwgnpddwup, Eny| stwiny Culybpniygjwup pwywpwnbip onyuip
wwhwuownlp, husp hp htipphu Ywpnn £ wnwewgub) npwdwlwu hnupbph npwgnud b waqnb)
(Gnnunynnp hpwgdbihnigjw ypw:

Pwgwnhly gnpéwppubiph stinuplydwu nhulp: nnwpynnp wwppubiph pupwgpnud nwh
Yupwd wwjdwuwapbin, puin npnug npn2 nbnnpwpwiht wwpwupubph ubpypdwu pugwnhy
hpwyniupp  wwwlwunwd £ (Gnnupynnphu:  Pwgwnhy  phpwyniupubpp hwuwnwnnn
wwjdwuwgpbpp  sbnwpynwdp  Yuwd - win ywpdwuwgpbpnud - (@nnwpynnh hwdwp
wupwpbuwwuwn thnhnfunigynibubpp Ywpnn Bu hwugbigutp wugwuywih $huwtvwywu Yud
wj| hbwbwupubpp: W Yepw wuwsd, npnowlh nbinnpwjpwiht wwpwupubph ubpypdwu
pwgwnhy  hpwyniupp Ynpgubint nbiwpnud,  (Ennupynnp Yupnn £ Ynpgubp pp Ynndhg
dwunwlwpuwndnn ntnnpwipwiht wwpwuptbph dwywiutpp, hugn hp hbipeht Yuwwuwnh
(Gnnwnynnh oniywjwlwu dwutwpwduh b npuwdwlwu hnupbph tjugdwun:
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Uwpnyuwypht  Yuwhwwih rhuyp: Pdjulwu  dwnwjnigniuttph dwwnnigdwt  ninpunwd
(Gnnwnynnp uywwnnw £ pwpdp wywwnpwunywsdnieintu niubignn pd24wlwu dwutwgbinubinh
wpunwgwneh nhuy: Ywfudwd dwypninunbuwlwu, unghwwlwu L wy gnpdnutbiphg,
ontywnud pwp&pwlwng dwutwgbitnutiph uwgbtigndp Yunpnn E ptipt) dwpnyuwhu nGunipuutiph
fuunph L wnwewgub] dh 2wpp pwgwuwlwu hGunbwuputip: Ldwu nhuyp h hwun quint
hGunlbwupny  (Fnnupynnp Ywpnn £ dwdwuwwynpwwbu nunwpbigutp npn2 pdolulwu
Sdwnwynyejniuubiph dwwnnignudp:

dwdltwnwug b npiphnnpuwljwt wwpwpbph wéh rhultpp: <hduwlwu nhuyp ubpdnidynn
wwpwuputiph dwdybinwug nbphunnpulywt wwpunpbph gnjugdwu nhuyu Lk, huswbu uwl
(Gnnuwnlnnh Ynndhg wwpwupubiph, wofuwwnwupubph b Swnwjnuyeyniuubinh qudwu pupwgpnd
wnwowgwd Yuwulwdth b wuhwlwpwgnbih nbphwnnpulwu wwpupbph h hwwn qup:
(dnnwnpynnp uwhdwund L nbphuninpwywt  wwpwph  wnwybjugnyt  uwhdwuwswihtp
jntpwipwugnip  gnpdpulpng  hwdwp'  wuhwdwpwgpbh  nbphunnpulwu  wwpuph
$huwtuwlwu wanbgnyeniup ujwqbigubint uwywwnwyny:

Optuunpuwlywu nwawnh thnthnfunyeynii: (Annwplnnu hp gnpdniutingeyniup  dwydwinw k
Ywpgwdnpynn  onywubpnud U opGUuunpwlwu  nwownp  fuunnwgndp  L/Jwd
uwhdwuwthwynwiubiph wnwowgnuip Ywpnn Gu wwwagwnd wnwowgub| [(pugnighs dwiuubip
Ywd Bywdnun pbipnn gnpdniubinygwu ninnnuggniuuph uwhdwuwtwynd, npnup Ywpnn Gu
wqnb) [Fnnwpynnp 2ntyujwlwt dwutwpwduh, dpgulgwiht nhpph, wwwagwnd unbindynn
owhnyph W npwdwywt hnupbiph ypw:

Upwwpdnypwiht nhul: (nnwpynnp niuh wpunwdnyenyd ubpgpwyywsd Jwpytip, npnug
hwoyblyonwiht  wpdtipp,  wwjdwuwynpywsd  wpunwdnypwht  oniyuinud  thnfuwpdtiph
nwwnwudwdp, upnn t Gupwpydt] thnhnfunyenwuutiph, husu 5 Ywpnn £ pugwuwywu wanb)
(nnwnynnph Jupyniuwynypwu Jpw: Uwlwiu, hwpy £ usb, np hwdwdwiu uvwlwgup
pwnwnphsutiph - hwadwplydwt  depanhluwh - utipnpnwdwhtt - punwnphgh, - wpnwipdnyeh
tnwwwunwubphg huwpwynp Juwuubpp hwodwpyynd Gu wwpwupubph W dwunnigynn
dwnwjnyyniuubiph qubiph dbg, huwpwynphuu ujwgbgubind wpwwpdnyph nwwnwudwu
wqnbgnejniup nnupynnh ppuwtuwlywu yhtéwyh ypw:

1.2.2 Muwpunwwndubphtu wnusynn nhultiph hwdwnnuin uuwpwqghpp
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Phqutiu nhuyp: Gpypnpnwihtu onluynd Fnnwpynnp wywpunwwnndubph ghup Ywpnn L
tnwwnwuyb huswbiu inbnwywu Yuwd dhowggwht inunbuntpniuttipnid inunbuwlwu pupwghy
gnigwuhoutipny W npwug thnthnfunyggniuubipnny wwydwuwynpgwsd, wjuwbu b Cuybpnigjwu
dhuwtuwywt yhdwyh, ninpuinp Ywd dpgwyguwihu nhpph wupwpbuwywuwn thnthnfunieniuutiph
hGwnlbwupny: LPwuh np (nnupynnp gnpdniubinygjwu twlwu dwu b Yuqdnwd nbinnpwjpp
ubpdnwdnuwdp, dhowgqwiht nuwnbunygniuubpnud wnwngwwwhwlwu nnpunnud uwnwpynn
thnthnfunuggniuiubipp (win pyYnud qutiph thnthnfunieyniup) ninnuyh wgnbignieyntu Gu niubunwd
(nnwpynnh gnpdniubinuguu Ypw' hp $puwtuwlywu htnbwupubpng: Ldwu nbwpbpnud
huwpwynp £ wwpunwunndubiph qutiph wuynwd Gpypnpnwht ondyugned:

Snynuwnpnyph nrhulp: Sunbunyegyniund  nnynuwnpnypubph  thnthnfunyeniup Ywpnn |
hwugbtiguty  ubpnpnnubph Ynndhg  (@nnuplynnh  wwpunwwndubph  UJwwndwdp
Gywdwmwpbpnypjwu  gnigwupoh  YGpwuwpdwu:  Cun npnd,  Gpypnpnwght - o2nyuuned
wwpuwwnndubiph qubtipp ginuynd Gu hwwnwpéd uwujwdnygjwu dby innynuwnpnypubiph
dwlwpnwyhg, wjuphupt' wnynuwnpnypubph pwpdpwgndp wy hwjwuwp  wwydwuubpnud
hwugbigunud £ wwpwwwndubiph quh wuydwup W hwlwnwyp:

Cnljujwlwu nhuyp: Gpypnpnwihtu ontyuynud (FNnupynnh wwpunwwnndubiph ghup b npwg
Uywwndwdp wwhwuowpyp Ywpnn Gu udwgb) ubpphu/dhowqquiht inunbunieniututipnid
tinunbuwlwt pupwghy gnigwuhoubpn W npwug thnthnfuniegyniutbipnd wwydwuwynpyws:
Lbpnpnnp wbwnp £ hwadh wnuyh, np wpdtipnpbnph qutipp ontyuynd Yupnn Bu dwdwuwyh
pupwgpnd houb| Ywd pwpdpww:

Jbpwubtpnpdwu nhul: Wu pninp ubpnpnnubnt, ndpbip (dnnwnpynnh wwpwwwndubpp dtnp
Yptiptu  dpuslk dwpnwip b &binppbpdwu  gnpdwppny  uwhdwudwd  dphusk  dwpnudp
Eywdwnwpbpnipniut wwwhnybnt nL unwuwine hwdwp, wbup £ uuwnp niubuwu, np hptup
Gu Ypbnt yepwubpnpdwu nhuyp, npp wwydwuwynpgwd £ (nnupynnh ywpunwwnndubiphg
wwppbpwpwnp  unwgynn  wpdbunpnuwht - Bywdnunubph wnudwqu hwdwpdtp
Gywdwmwpbpnypjwdp  (GGnppGpdwu gnpdwppny  uwhdwudwd  dphusk  dwpnuip
Eywdwnwpbpnyjwdp) ubipnpnud Yuwnwpbine huwpwynpnygjut pugwywynigjwdp:

YwpYuwjhu/nE$npinh nhuly: Lhpnpnnubpp (nnupynnh wwpwwwndubip dtinp ptiptijhu hpbug
Yypw Bu ybpgunuwd fdnnupynnh Jwplwihu nhulp, npp Yuwdwsd £ wwywquinud fdnnunpynnp
Phuwtvwywtu  dhbwyh huwpwynp  Juupwpwgdwu, wpdblyunpnuwht  Jéwpnwiubp
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hpwwuwgubint  Ywd  wwpwwwndubpu  ppbug  wujwuwywtu  wpdbpny  dwpdwu
wuhtwphunypywu W hwjwuwlwt utwulwgdwu hbw:

Upwwpdnypwiht nhuly: (Gnnwnplynn ywpunwwndubpt wpunwhwyndwsd Gu << npwdny, L
hGunbwwbu, ubpnpnuiubpp L ubpnpnwiutiph hGn unwgndp  (Wwpwwwnndubph - abnp
pGpdwu/dwpdwt nhdwg unwgynn gnwdwputip) ppwlwuwgybine Gu << npwdny: Nwwnh, wju
hdwuwnny wpwnwpdnypwiht nhuyu wnbw & wyt upnpnnubph dnwn, nypbin, hpbug npwdwywu
dhongubipp  unyu  wwpwwwnndubipnwd  ubpnubine bwywwwynyd, wbuwp £ thnfuwplbu wy
wndnypubiphg:

bpwgybihnyyutu  nhul: (Fnnupynnp sh Ywpnn Gpwotuwynpbi, np  wwpwwwndubph
onpowlwnnywu nne dwdlbinh pupwgpnd ubpnpnnubpp gwulwgwd wwhh Ywpnn Gu
hpwgub) Ywd abnp pbipb wwpwwwndubpp Gpypnpnwiht anyunud (Gupgqwynpynn 2ntyuyned)
hptiug hwdwp nunbuwwbu swhwytiwn quny:

Quwéh YJwd qunnnibwynyeywu  nhul: <<nwd quwbéh  wnlwinygwt wwpwgw)nid,
(dnnwnpynnh  Ynndhg hp  wwpunwwndubph  nhdwg  wnwowpyynn  wujwlwywu
wpdtyunpnuwjht Glwdwnwpbpnigniup quwhwunbiihu ubpnpnnubpp wbwp £ hwdh wnubu, np
hpwywu  Bywdwnwpbpnyeniup - Ywpnn £ jpulp wujwuwywu  wpdblyunpnuwhtu
Eywdwnwpbpnypniuhg wybh guon:

1.3. [nnuplynnh wunmbuwlwu gnpéniubnipjuu qupqugdwu L
dhuwtivwywu ypdwlh thnthnjunipjuu shinnwdubpp

Cuybpnygywu gnpdniubinuyginiup dounwwbiu gunugnd £ dwutiwyhgubph b gjluwynp wtoptup
nwnpnuejwu ubppn U ppwywuwgynd £ hwdwdwju dwutwyhgubph Ynndhg npnbgpywd
nwquwywpwlwu qupgugdwu dpwaph, husp huwpwynpnuygniu £ wvwihu quipgugub) b
wpnhwlwuwgub wwnpwupubiph L dwunnigynn dwnwynyjntuubiph npwlp'
hwdwwwuwnwufuwubigubiny oniywih wwhwugubipht, huswbu twl huwpwynphuu ujwqbigub)
nhulywihu gnpdnuutiph pwgwuwywu wanbgniejniup:

Qnpdniubinyegniu hpwlwuwgubine  uwwwnwynd'  Culybpnyeginiup << Unnnowiwwhnipjwt
Uwfuwpwpnugwu Ynndhg unwgt| E wuhpwdtion pninp |hgbughwubip, npnug |hwndtip gwuyp
ubpluwywgyws £ unytu Spwgpwihu Ugnwgnph 3-pn Fwduned:
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2024 pqwlywuh ntyuntdptiph 31-h npnugjwdp wpryniuputipnyg 2023 pywlywuh nblntdptph 31-
h hwdbdwun Culybpnyejwt whnhyubpp wéb) Bu 8.38%-ny’ Ywqubiny 22,628,137 hwqup <L
npwu:

Uqnwagph gpwugdwt ubpyujwgdwup twfunpnnn 12 wdhuubiph pupwgpnd (@nnwpynnh
ubpgpwyywonigjwdp wnlw sGU nunwlwu, wpphnpwdwihtu b (Ywd) Juwpswywu hpwywywu
wpnyputiph (Upwnyw| wju Jwpnypubpp, npnup uluyt] Ywd uwwuynud Gu W npnug dwuht
(Gnnwnynnp wnbmuwy k), npnup pnnunpynnh Shtwtuvwlwu yhdwlh Ywd swhnipwpbpnyesjut
Ypw Yupnn Gu niubuw) Ywd gbpstipu niubigh Gu bwlwu wgnbignuegniu:

Ppwlwuwgubind ontywih funpp L pwqdwbipin  nwnwuwuppnugynu,  Culybpnyzjwt
nGywdwpdwu Jdwpdputbpp BYbp Gu wyu hwdngqdwu, np punyujubing  «Uuinnhy» PY
bupwlwnngwdpubipp, Jwutwynpwwby' unp  Jwutwobuph Ywnngnudp Ypbph  wybh
wpryniuwybn uwwuwnpydwu, hush sunphhy wwghbuwnutph hnuph wybih dedwgnuwp Ypbipp
twl huwtvwywu gnigwuppubiph jwywgdwu:

1.4. nnuplynnh wntnhwnt hpwlwuwgunn wudh L
fjunphpnwwniutiph hupunipjwu dwuhts hwdwnnwn
nbknbkYnLpyniuubp

(Gnnunlynnh 2022 pwlwuh Shtwtuwlwu gnpdniutinggjut wininhuint hpwlwuwgpb £ «2pnnt
pun Wuwwinpjwuu» UM puytpnuggniup: Uninhnnph guudbne Jugpu £ <<, p. bplwu 0015,
Upghawp thnn. 7, 1-hu hwply, hbn." + 374 60 532323, Yuwp' http://asatryans.com: «2pnnt pun

Uuwuinnwuu» puybipnuyggniup hpdub £ hp gpuubtjwlyp <wywunwund 2013p.-htu b unwghip
wnihnnpulwu gnpdniubinggjuu |hgbughw (< Shuwuuubph bwluwpwpnieiniuhg, hwdwp'
097): Cuytipnieyniup hwunhuwunud L «Crowe Global» hwoywwwhwlwu puybpnyeniuutph
gugh |hhpwy wunwa:

(annwnynnh 2023 pwlwuh Phuwtuwlwu gnpdniubinyeiwu wnihwnt hpwlwuwgpb) £ «Mh
LU ES UNRYHhS UBNdhU» UM puybipnygniup: Uninhuninph gunugbine Juypu £ <<€, p. Gpluwu
0015, fuwugjwu thnn. 19, 4-pn hwpy 5 gpwublywy, hbn.' + 374 11 577544, Ywp' http://
https://pkfarmenia.com: «UNKHS UGMNJYhU» UM puytipnygyniup  hhduwnpdl £ 1997

rYwlwuhu, 30.01.2019e. nwnuwny PKF dhowqquiht wninhnnpulwt Yuqdwlbpwnyzjwu
gwugh wunwd ybpwudwudtp £ «Mh YU ES UNRINS UGMdhU» UM puybipnipjwu:
Cuybpnyeiniup 15.05.1997 pwlwupu <K Shuwuuubpp b Eynundhlywih Lwfuwpwpnegniuhg
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unwgt] £ phy 008 pwulwhtu L phy 009 &tnuwpynigwu wnihn  hpwlywlwgubint
Ihgbughwubp, wjunthtunl' 2001 pwlwuht yepwihgbuquiynpybi b unwgh) b wninhnnpuywu
gnpéntubinyeyw ehy 006 |hgbughwu:

(Gnnwnpynnp  punpnd £ ppuwluwlwu  gnpdniubinggjut - wininhint - hpwlwuwgunn
puytpniuygywup dpgnypwihtu Gnwuwyny:

(Fnnupydwt qfuwynp nbnwpwsfunnu £ «4np hudbupr» PPL-U (KL, p. Gplwu, 0010,
Udhpwt 1, htin.' +374 11 800810, Yw)p' http://www.cubeinvest.am):

Muundwlwu Phuwluwlywu dwdwuwlwonowup wuywfu wnihinnpuywu
Gqpwlwgnyejniuubipp ubpyuwjwgywd Gu Cwybywsd 6-nud:

1.5. (@nnwuplnnhp Yuwnwywpdw dwpdhuubpp, dwpdup
wunwdubpp, wluwwnmwlhgubpp U funanp dwuttwyhgubpp

Cuybpnuygjwu dwpdhuubpu Gu puytipnyeywu dwutwyhgubph punhwunip dnnnyp W gnpdwinhp
dwpdhup'  guwynp  wnuopbup:  Culbpnyguu  Ywnwdwpdwu  pwpdpwgnyt  dwpdhup
Cuybpnygjwu dwuuwyhgutph punhwunip dnnnyu &, npu niup Cuybpnygjuit junwywpdwu
gnpdntubinejwu gwulwgwsd hwpgh Ybpguwlwu (niddwu hpwyniup:

1.5.1. @nnupynnh JwutuwYhgubpp

Uwutwyhgubipp Uwutwpwduh swthp (Gnnwpynnh Yuuntwnpwlwu
Yuwhwnwnd dJwuliwpwdup
wnynup

Uuwwnnip Uuwwnpjwt 382,263,630 <L npwd 99 99992%

Gnnbphuw UYypuingwu 300 << npwd 000008%

1.5.2. @nnupynnh ntlwyjwpubp

Uuniu, wggwuntu Muwownnu Pnpdwnnipintup
Uuwunnip Uuwwnpjwt Sfuwynp inuontu 30 wwph b wyby
Ouhy Twqupjwu Sfuwynp hwoywwwh 42 wnwnp b wyty

1.5.3. Upjuwwnwlyhgubip
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http://www.cubeinvest.am/

(Gnnunynnh wluwwmwyhgutiph hup 2024p ntyunbtdptiph 31-h npnuygywdp Yugdb) £ 2011
dwpn:

1.5.4. @nnupynnh ytpumnnignn hwuduwdnnnyp

Uunu, wggwuntu Muwownnu Pnpdwnnipintup
Twquputu Updwu Cwuduwdnnnyh bwuwgqwh | 30 mwph b wyb
(anthnigqyutu “Ywnbu Cwuduwdnnnyh wunwd 22 wvnwph b wyb|
Ynonjwu Updwu Lwuduwdnnnyh wunwd 23 wnwph b wyty

Cuybpnypjwu phuwtuwinunbiuwlyw gnpdniubinyeiwu Yyepwhuldwu dwpdhu £ hwunhuwunwd
Cuybpnypjwu  Jdbpunnignn  hwuduwdnnnyp: Cuybpniggwu  dbpunnignn  hwuduwdnnnyn
punpynd £ punhwunip dnnndp Ynndhg' 3 wnwph dwdytnng: Culybpnygyuu Jbpunnignn
hwuduwdnnnyp pwnyugwsé L bpbp wunwdubphg (Uwjuwqwh W hwuduwdnnndh Gpynt
wiunwdubip):

1.6. Wnwowpyynn wpdbpnpebph hhduwlwu Jhwlwgpulwu
nyjuiubpp

(Gnnwnynn wwpuwunndubp wujwuwlwu Gu, ny thwunwpenpwht, wupwdwubh b ny
thnfuwpybith: fennwpynn wwpwwwndubph nhdwg wninynuwhtu Jéwpnuwubpp Yuwwnwpybint Gu
wpdtyunpnuwjhu dhongny: Mwpunwinndubipp tnbinwpwtuynid, 2nowtiwnynud b dwpynud Gu <L
npwdny:
(Gnnupydwt (wnwowpyh) dwlwip Ywqgdnd £ wnwybwgnyup 7,000,000,000 (jnp dhihwpn)
L npwd: Sknwpwotuynn (qubwnynn) wywnpunwwnndubiph pwuwyp npnadbine £ (nnuipldwu
dwywihu nt wujwuwlwu wpdtipht hwdwwwwnwufuwt: UBY wwpunwwnnduh wujwtwlwu
wnpdtipp Ywaqdnu £ 10,000 (rnwup hwqup) << npuwd:

Muwpunwwndubph dwpdwu opp Gupwyw £ npnadwt (dnnupynnh dwuuwyhgubiph dnnnuh
Ynnihg wwpunwwnndubiph nbnwpwsfudwu uyhgpp npnonn wduweyhg wnujwqu 5 (hhug)
woluwwmwupwiht op wnwyg: Muwpuwwwnndubiph nhdwg Uwhuwwnbuynn  wpdblunpnuwhtu
Gywdwmwpbpngniup b wpdbyunpnuwihtu Gwdnunubpp Jéwpdwu  wwppbpwlwunieyniup
Gupwyw L npnopdwu  fnnwpynnh dwuuwyhgubiph dnnndh  Ynndhg wwpwwwnndubiph
nbnwpwsfudwb uyhgpp npnonn wduwpeyhg wnujwqu 5 (hhug) wotuwwnwupwht op wnwy:
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(nnunpydwlu wpryntupnud ubpgpwyywsd dhongubipp fdnnwpynnu ninnbine £ Yuwhunwg
ubpnpnuiubiph ppwywuwgdwup, dwutwynpwwbu' unp dwutuwsbuph Yunnigdwup:

1.7. Updbpenpetph wnwowpyh hwdwlynndwuph ufupwghpp

(Gnnwnlynn wwpuwinndubiph pwdwuwnpnwapnieniu sh hpwwuwgybine:

Muwpwnwwndubph wntinwpwotunudp uyubne bW wjwpunydtine opp, dtinpptipdwu gnpdpupwgh
dwupwdwutbpp b Jwbwnph wywjdwuubpp Gupwyw Gu npnadwt fdnnupynnh dwutwyhgubpp
punhwunip dnnnyh Ynndhg wwpwwwnndubph wnbnwpwoudwt ulhgpep npnonn wduweyhg
wnuwqu 5 (hhug) wotuwwnwupwihu op wnwy:

Muwpwwnwnnduph  wnwownpyh W npwug wnlwnpht  pnywnynejwl  hwdwlywnndwup
uywpwaghpp dwupwdwut Uywpwgpneyniup ubpnpnnp Ywpnn £ dwunpwuw| unyu Ugnwagph
Pwdhu 2-pnnud:

1.8. dbpouwlwt wuwjdwuubph hpwwywpwldwu éup

Muwpunwwndubph  pnnupydwtu  JGpotwlywt  wwpdwuubpp  Gupwlw  GU  npnadwu
(@nnwnynnh dwutwyhgubiph punhwuniyp dnnnyh Ynndhg wwpuwwnndubph nbnwpwtudwu
uyhgpp npn2nn wduwpyhg wnujwqu 5 (hhug) woluwwnwupwihtu op wnwy:

Muwpwnwwndubph jnipupwgnip ennupydwu hwdwp Yuqdynn pnnunpydwiu dbpguwywt
wwydwuubpp << 4P Bu ubpywjwgynud b hpwwywpwyynud hpwwwpwwihu inbnwpwotunidp
uyubinig wnujwqu 2 (GpYynt) wotuwnmwupwihtu op wnwy:

Muwpwnwwndubiph Jnipupwgnip pnnunldwt yepouwlwu wwydwuubpp (nnupynnp L
Stinwpwotunpnp  wwpunwynpnynwd  Gu - hpwwwpwlb wnudwqu  hpbug  hunbpubunwhu
Ywypbpnud:

1.9.  Udipnih $puwtvwluu mdjujubp’

Shuwuuwywu wpryntupubiph dwuht wdthnth hweybGuinynieiniu

8nigwuhh wujwundp 30/12/24p 2023p 2022
wnirphun

wnirphun wigud

swugwd

wninhin wugwéd

Upwnwnpwph, wwpwuptbiph, woluwwnwupubph, 36,836,295 37,500,956 35,776,704
dwnwynyejniuubiph hpwgnwihg hwunype

3+ - v - N s o N o " t N 4 - T ‘ ' -
t _ LY s s AW LY 8T " CAB T B L ve ‘s . c( .8
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Ppwgywd wpuwnpwuph, wwypwupubiph, (30,930,782)  (33,789,259) (31,016,593))
wfuwwnwupubiph, dwnwjnieintuubph hupuwndtp

Cwdwjuwnt whnyp (Yuwu) 5,905,513 3,711,697 4,760,111
hpwgdwu dwfuubin (955,448) (485,482) (477,016)
Jwpswywu dwiuubip (3,222,215) (2,090,671) (2,024,063)
Upwnwnpwuph, wypwupubph, 1,727,850 1,135,544 2,259,032

w2fuwwmwupubph, swnwyniyeyniuubkph
hpwgnuihg awhnype (Juwu)

Snpéwnuwlwu wy| Gywdnnubip 750,315 1,086,848 988,310
Snpdwnuwlwu wy dwiuubip (451,583) (1,255,577) (412,872)
Gnpéwnuwlut Jwhnyp (Yuwu) 2,026,582 966,815 2,834,470
Shuwtuwywu Swiuubip (247,750) (341,290) (836,471)

Pwdubidwutwygnigwu dbpnnny hwojwnynn - - -
ubipnpnuwiutiph gdny swhnype (Juwu)

Cunhwwnynn gnpdwnunejwup Ybpwgnkih - - -

wlyuinhyutiph ywbwnpubiphg L
wwpuwynpniggniuuph dwpnudubphg gwhnyp

(Yuwu)
W ny gnpdwnuwlwu swhnye (Juwu) 212,732 (234,209) 703,801
Unynpwlwt gnpéniubinyeynithg gwhnyp (Juwu) 1,991,565 391,316 2,701,800

Upwuwunynp ntiwpbiphg whnye (Juwu) - - -

2nun Jwhnyp (Juwu) twjupwt gwhnipwhwpyh 1,991,565 391,316 2,701,800
qény Sdwjuup ujuqbtignuip

Cwhnipwhwnyh qény dwiuu (thnfuhwwnnignid) (416,516) (299,383) (456,393)
2nun whnyp (Juwu) whniypwhwpyh qony 1,575,048 91,933 2,245,407

éwjuup ujwqbtignuihg htiwnn

Udthnth hwoduwwwhwlwu hwodtyshn

Snigwtihh wujwunwip 31/12/24p 2023 2022p
wninhwn wnhwn wugwd  wninhn wugwé
swugwé

<hduwlwu dhongubip 5,907,886 5,154,551 5,520,684
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Uuwywpwn ny pupwghy Unypwywu
wYywnhyubip

Ns Unipwlwu wywnhyubip 4,067 8,103 13,951
Pwdubdwutwygnipjwt dbpnnny - - -
hwyqwnynn ubpnpnidubp

Uj| ns pupwghy $htuwtuwlywu wynhyubin 11,445 - -

W ns pupwghly wywmhyubip 27,095 2,339,697 1,190,565
Cunwdbup ng pupwghy wywnhyubp 5,950,493 7,502,351 6,725,200
Muwpwpubn 6,438,147 4,805,358 4,603,315
Spjwd pupwghly Ywufuwybwnubn 1,716,706 1,139,384 2,406,344
“Hiphnnpwlwu wywpunptip Jwbwnpubiph 8,017,226 7,406,794 7,307,489
qony

W nGphuninpulwt wwpunptp 32,393 92,415 48,572
Cupwghy $huwtuwlwu ubipnpnudubn - - -
“Hwdwywu dhongubip b npwg 423,286 408,284 548,957
hwdwpdtipubip

W pupwghy wywmhyubip 49,886 180,770 105,841
Lunwibup pupwghl wlnhyubn 16,677,644 14,033,005 15,020,518
CLunwdbkup whwmhyubp 22,628,137 21,535,356 21,745,718
Ywunuwnpwlwu (pwdubhwywp) 382,264 382,264 115,050
Yuwhwwih gnun gndwp

Edhupnt GBywdnun - - -
Yninwlywsd gwhnype 2,989,057 92,778 5,250,846
Muwhnwinwiht Yuwhwnw - - -
UGthwywu uwhwnwih wy mwppbp - - -
Cunwdbup ubthwlwt Yuwhuw 3,371,321 475,042 5,365,896
bplwnwdwdytn pubuiht Jupytn 11,388,579 9,462,314 6,409,641
thnfuwnnieynitutitin

W ns pupwghly wwpwwynpnipjniuutip - 1,220,686 429,863
Cunwdbp ng pupwghl 11,388,579 10,683,000 6,839,504

wwpuwynpnipyniuubip
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YwpGwdwdlbn pwtluwht Junlbn b 302,960 3,046,476 1,885,840
thnfuwnnieyntutiin
Unbnhunnpwlwu wywpwunpbp gunwiubiph 5,277,656 4,273,571 4,824,506
qony
Uwnwgywsd pupwghy Ywufuwybwpubn 1,009,438 661,577 1,171,586
W Yptnhunnpuwwu wywpuwptbn 878,963 4,022 4247
W[ pupwghy wwpunwynpniejntuubn 399,220 2,391,668 1,654,140
Cunudbup pupwghl 7,868,238 10,377,314 9,540,319
wwpwnwynpnyeyniuubip
Lunwdbkup ywpwwynpnyeyniuubp 19,256,816 21,060,314 16,379,823
Lunwdbkup ubhwlwt juyhnw b 22,628,137 21,535,356 21,745,718
wwpunwynpnieyniutip
“Hhwdwywu dhongutiph hnuptiph dwuht wdthnth inyjwijutip
Snigwtihh wujwunuwip 31/12/24p 2023 2022p
wninhun wninhuin wninhwn wugwd
swugwd wugwd
Hwidwlwt Shengubph duwgnpnp 409,275 548,957 2,934,999
hwaybunnt dwdwtwywypowuh ulyqpht
Snpdwnuwlwu gnpdniubinyegyniuhg (438,104) 2,059,043 6,391,775
npwdwlwu dhongubiph gnun hnuptip
Lbpnpnwdwihtu gnpdniubinie)niuhg 501,109 (209,859) 190,545
npwdwlwu dhongubiph gnun hnuptip
Shuwtuwlwu gnpdniubineiniupg (1,075,060) (1,999,691) (8,901,139)
npwdwlwu dhongubiph gnin hnupbip
Upwwpdnyeh thnfuwndtiph wgnbgnieniup 4,190 9,834 (67,223)
npwdwlwu dhongubiph ynw
Huwdwlwu dhongubiph duwgnpnp 413,012 408,284 548,957
hwaybunnt dwdwtwywpowuh ybpohu
Udthnth Shuwtuwwu gnpdwyhgutbip
Snigwtihh wujwunwip 31/12/24p 2023 2022p
wninhwn wnhwn wugwd  wnuhn wugwd
swugwd
2nun owhnyep dbly pwdutinnduh hwoyny 31.31 1.83 44.64

(EPS)
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Utithwlwu Yuwwhwwih owhnypwpbipniginiu

(ROE) 46.72% 19.35% 41.85%
Uywnhyutiph gwhniewptipnieiniu (ROA) 6.96% 0.43% 10.33%
2nun pwhnyph dwpdw (NPM) 4.28% 0.25% 6.28%
Yuwuwhwwih hwdwpdbpniejwt gnpdwyhg

0.15 0.02

0.25

Shuwuuwlwu Ywudwdnipjwu gnpdwlhg

5.71 44.33 305
Pwguwpdwl hpwgybinuejwu gnpdwlhg 0.05 0.04 0.06
Cupwghl hpwgybinueiw gnpdwlhg 129 0.86 108
Cunhwunip hpwgybnyejwu gnpdwlhg 2.12 1.35 157
Yoaphnnpwywu wywpupbiph 4.59
2nowtiwintijhnigjwu gnpdwlhg 5.06 490
“ophnnpwwt wwpwpbiph 2pswiwunnyunp 79.44 72.09 74.55
tnlnnnieyntli optipny
Muwywnubiph gpowtiwntihnigjwu gnpdwyhg 4.80 7.03 6.74
Muwiwnubiph 2powwninynp inlinnnieyniut 75.97 51.91 54.17
optipny
Hptinhunnpwlut wwpunptinh
2nowiwinbiihnijwt gnpdwlhg 5.26 7.91 6.42

Uptinhuiinpuljut wwpunptiph opgwiuyunnynh
tnlinnnijniuts optipny| 69.45 46.16 56.82

Shuwuuwlwu gnpdwyhgubipp hwadwpydwu pwuwalbpp ubpyuwywgywsd Gu Lwybiywd 3-nd:

ouuvnNh8nNkU LM N1PL

UuenenratMfel MESL £ HhSdh NMhMBU oMU NuU3hL U2HUSMh LeMfuou4uL
CUUUMNS v4urusrnhie3ntu:

unuurydna urdtreretMnhU LeNHNRU ULELNR JENPURGN3UL LENMTHNh
nrncnNhUC MBS £ <hubuduo Lhuh WWANMQU4UL OMUs N U3nL U2HUS h Yru:

uueneUreatNeh YURUUUL <UUvUM MUSUUULUSNR ULIL UUPNPUraGMeNhy
murnhbusnN SENEYUSYNhe3UL N2 UUPNIRUYUL “YUuU umuswnNauunrneh
LhutLNh CUUUM (U3 rdNhU* rrUNUULNRGSULL YEPUREMNT UUUNY) 4PNhU |
LUTULUSHUMUL MUSUURLULUSYNRE3NRL, GBfet U3L N2 UUPNIQUYUL “UU
unusnuunrneh £ oruarushu RQUHUSh U3nhU vuue!h <6S thSurMusLnh
HENLNRU:
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Pwdhu 2. MULrsSUSNUUGNrr UUUPL
SE16UUSUYNRE3NRL
2.1  Nthuluwihu gnpénuubp

Muwpuwwnndubpnd ubpnpnwubpp Ywwywsd Gu npnpwyh hwywuwlwu nhuytph htwn, nwnp
ubpnpnud - Yuwuwnwpbine bGpwpbpw] npngnd  punniubing  wnwe  ubpnpnnubpp wbwunp L
dwupwynyhun nwnwuwupptiu b ytipindtiu ubpnpdwu hbn uwywd b Opwgpwiht wgnuwgpnud
pwgwhwjnywdé hwywuwlwu nhuytipp, huswbu twb uEpluwywgywsd wy| mbntYwwnynieyniup:
Uuhpwdtiom £ hwoyp wntbp wl wiy hwuqwdwtpp, np Opwgpwiht - wgnugpnd
ubpyuwywgyws £ huwpwynp nhuytph ny wdpnnowlwu gwuyp, b hwjwiuwywu L uwl
wuywuwfuwwnbubih punyph npnawyh wy nhuytiph wnwowgndp: <bwnbwpwnp ubpnpnnp
ubpnpdwu yepwpbpwi npnonud Yuywgubihu wtiwnp £ hwndtip ghunwlygh ubpnpdwu Enygyniup
U wnweunpnuh twl hp ubthwywu thnpény, tywwnwyutipny nt uwwuntdubpny:
Lbipywjwgywd nhulbphg jnipwpwugnipp Ywpnn £ npnowlyp  pwgwuwlwu  wgnbgniyeiniu
(Gnnwpynnh  wwpuwwnndubph  qubph  dininfungywt Jpw' wpryniupnud - hwugbgubing
ontywnud wwpwnwwndubph opgwuwntijhniygjwu wuldwup:

Uwinnpl ubpyuywgynd Gu fdnnupynnh Ynndhg pwgwhwjngwsd wjiu hpduwywu nhuybnp,
npnup ubipnpnnp wtinp £ Yupunph wywpuwwnndubpnud ubpnpnudutp Yunwptipu.

Phqutiu nhuyp: Gpypnpnwihtu onluynd fEnnwpynnh wwpunwwnndubph ghup Ywpnn k
tnwwnwuyby huswbtiu inbinwywtu Yuwd dhowggwht inunbunyeniutbipnid inunbuwlwu pupwghy
gnigwuhoutipny W npwug thnthnfuniegniuubpny wwjdwuwynpjwsd, wjuwbtu b Cuytpnigjwu
$huwtuwywu yhdwyh, ninpuinp Yuwd dpgwyguwihu nhpph wupwpbuwwuwn thnthnfunieniuubiph
hGunlwupny: Lwuh np (Fnnupynnp gnpdniubinggywu twlwu dwu £ Juqdnw nbnnpwph
ubpdnwdnudp, dhowgquiht nuwnbunygniuubpnud wnwngwwwhwlwu nnpunnud Yuwnwpynn
thnthnfunyggniutitpp (wyn pUnW qubiph thnthnfunyeyniup) ninnuiyh wgnbignieyniu Gu niubunud
(Gnnwpynnh gnpdniubinggut Ypw' pp $puwtuwlwu hbnbwupubpny: Ldwu nbwpbpnu
huwpwynp £ wwpuwunndubiph qutiph wuynw Gpypnpnwght ondyugned:

Snynuwnpnyph rhulp: Sunbunyegyniunwd  nnynuwnpnypubph  thnhnfunyeniup Ywpnn |
hwugbtiguti  ubpnpnnutph Ynndhg  (Gnnupynnh  wWwpunwwndubph  UWYwwndwdp
Eywdwnwpbpnypjwu gnigwupoh Ybpwiwydwb: Cun npnud, wy] hwjwuwnp  wwydwuubpnd
wwpuwwnndubiph Gpypnpnwiht ontund ywpunwwnndubph qubpp gunuynwd BU hwywnwna
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Ywludwdnypquu  Jdby  winynuwnpnypubph  dwlwpnwlhg, wuhupt’ wnnynuwnpnypubiph
pwnapwgnudp wy| hwjwuwp wwjdwuubpnw hwugbigunud £ ywpunwwnndubph qup wulydwup
hwlwnwyp:

Cnljujwlw nhulyp: Gpypnpnwihtu ontyuynud (FNnupynnh wwpunwwnndubiph ghup U npwg
Uywwdwdp  wwhwuswpyp  Ywpnn  Gu (Yupbwdwdlbn  Ywd  Gplwpwdwdybin
dwdwuwlwhwwunywdnw) ujwqgb) ubinpht b dhowqgquiht onlywubipnd inunbuwlwu pupwghy
gnigwuhoubipny W npwug thnthnfunieniuttipny wwjdwuwynpywsd: Lepnpnnp wbiup £ hwoyh
wnudh, np wnpdbtipnpebpp qubtpp oniyuynud Ywpnn BU dwdwuwyh pupwgpnd houby Ywd
pwpdpwuw): Uhlunyu dwdwuwy ubpnpnnp wtinp £ hwogh wnup, np, wulwfu oniyuynid
qutiph  thnthnfunugyniutbphg W npwug  uwwunwiubiphg, fénnupynnh  Ynndhg Yéwpynn
wpdtyunpnuubph W Mwpunwwnndup dwpdwu gndwpwht dgdnueyniuubpt, wpnwhwjndwsd
pnnupyiwu wpdnypny, skt thnthnfuynid:

Jdbpwubpnpdwu nhul: Wu pninp ubpnpnnubpu, ndpbip (dnnupynnh wwpwwwndubpp dtnp
Ypbiptu dhusle dwpnwip wwhbint b ébnppbpdwtu gqnpdwppny uwhdwudwd dhusk dwpnudp
Eywdwnwpbpnyeniup unwuwnt hwdwn, wbnp £ uwwnp nwbuwu, np hptiug ypw Gu ybpgunwd
yGpwubpnpdwt  nhuyp, npp  wwpdwuwynpwsd £ fEnnupynnh  ywpunwwnndubiphg
wwppbpwpwp  unwgynn  wpdbyunpnuwiht - GYwdnunubph' dbnppbpdwu gnpdwppny
uwhdwuywsd dhusl dwpnwip Glwdwmwpbipnygyuup hwdwndtip lwdwnwpbpnygyuwdp ubpnpnud
Yuwuwwnbint  htwpwynpnigjwt pugwluwinygqudp: U Yepwy wuwsd, Geb Mwpunwwnndup
opowlwnnijwu pupwgpnd ontyujwlwu  wnnynuwnpniputipp twgbiu, huwpwynp £, np
ubpnpnnubpp  swpnnwuwt  Jbpwubipnutp  wpdblyupnuwht - GYwdnunubpu b ulqpwub
wyuwynn GYwdwmwpbipnygjwdp, husp Ywpnn £ ujugbgub) Upwug punhwunip Bywdnunubpp:
YwpYuwjhu/nE$npinh nhuly: Lhpnpnnubpp (nnupynnh wwpwwwndubp dtinp ptiptijhu hpbug
Yypw Gu ybpgunwd fnnupynnh Jwpywihu nhulp, npp Yuwdwsd b wwywquind (dnnwpynnh
Phuwtvwywu  dhbwyh huwpwynp  Juupwpwgdwu,  wnpdblyunpnuwht  Jéwpnwiubp
hpwwuwgubint  Ywd  wwpwwwndubpu hpbug  wujwuwywtu  wpdbpn  dwpdwu
wuhtwphunyywu W (Fnnupynnh hwjwuwlwu utwulugdwu htw:

Upwwpdniypwihtu nhul: (Gnnunplyynn ywpunwwnndubpu wpunwhwjndwsd tu << npwdny, L
htunbwwbu, ubpnpnwubpp L ubpnpnwutph hGwn  unwgnudp  (Wwpuwnndubiph  &tnp
pGpdwu/dwpdwt nhdwg unwgynn gnidwputip) ppwlwuwgybine Gu £ npwdny: Nwwnh, wju
hdwuwnny wpunwpdnypwiht nhuyu wnyw & wjtu ubpnpnnutph dnwn, nypbin, hpbug npwdwywu
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dhongubipp unyu  wwpwwwnndubpnwd  ubipnubine bwywwwynyd, wbunp £ tnfuwpybu wy
wndnypubiphg:

Ppwgybihnpyut  nhul: (Gnnupynnp  wwpunwwndubpp  gniguybine WHwd  wnbwnphu
pnyjwupbnt uywwnwynd nhdbne £ «lwyjwunwuh $nunwght pnpuw» PPC (wjunthbin’
bnunwiht pnpuw Ywd Pnpuw), huswbtiu bwle Gpypnpnwiht 2nlyuynd wwpunwwnndubipp
hpwgybihniegyniut wwwhnybine hwdwp ubpgpwybine £ ontju uinbindnn/ubip: Ujunwwdbuwuhd,
(Gnnwnynnp sh Ywpnn Gpuofuwdnpbi, np wywpunwwnndubph opowtwnnipjut nne dwdybinp
pupwgpnwd ubipnpnnubpp  gwulwgwd wwhh Ywpnn Gu hpwgubp Ywd abnp pbipb)
wwpuwwnndubpp - Gpypnpnuwiht onyuynud (Yupqwynpgnn  ontyuynd) - hpbiug  hwdwp
inuwnbuwwbu owhwybinn quny WYwd uwhupunpbh dwywiny:

Quwéh Ywd qunnnitwlyniyeywu nhul: dnnwpynnh Ynndhg hp wywpunwwndubph nhdwg
wnwownpyynn  wujwuwywu  wpdbywnpnuwiht Gwdunwpbpnyginiup quwhwwnbihu
ubpnpnnubpp wbwp £ hwoyp wnubu, np {&-nwd quwbh  wnjwjngjuwt wwpwgwjntd
wwpuwwnndubph hpwywt Glwdwnwpbipnyeginup Ywpnn £ hub) wujwuwyut wpdblunpnuwhtu
Eywdwnwpbipnyeniuhg wybh guon:

2.2 <hduwlwu nbnblwwnynyeiniu

Cuybpnyqwu  Ynndhg  wwpunwwnndutiph  ponupldwu b nbnwpwbudwt  Uwywnwyp
wwpupwihtu dhongubiph ubpgpwynwu k, npnup ninnygbint Gu Ywwhwnw ubpnpndubph
hpwlwuwgdwup, puryuwjubing «Uuinnhl» PY Gupwlwnnigwsdpubpp, dwutwynpwwbu' unp
dwutwgbuph  Ywnnigdwup, npp  hp  hbppht  htwpwynpnyginiu - Yuw  pwpdpugub)
uwwuwnydwu npwyp b wybjwgut wwghtunubph hnupp:

221 Jbpguwlw wyuwydwuubtiph hpwwwpwldwu alup

Muwpwnwwndubph pnnupldwl, wnbnupwsfudwt, opowuwnnipjwu Nt Jwpdwu Ybpouwlwu
wwjdwuubpp Gupwlw Gu npnadwt (Fnnwpynnp dwutwyhgubiph punhwunip dnnnyh Ynndhg
wwpuwwnndubiph  wnbnwwpwsfudwtu  uyhgpep npnonn - wduwpdhg  wnudwqu 5 (hhug)
wfuwwnwupwjwhu op wnwy:

Muwpwnwwndubph jnipwpwugnp pnnuplydwt hwdwp Ywgdynn pnnuplydwtu 4bpsuwlyuwu
wwdwuubpp << YR Gu ubpluywgynd b hpwwwpwyynd hpwwywpwlwht wnwowpyp
Ybpwpbpw| hwjwnwpwpniygjwu hpwwwpwynwhg wnujwqu 2 (Gpyny) wofuwnwupwihu op

wnwo:
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Muwpwnwwndubph  jnipupwignp ennupydwu Yepgtwlwt  wwydwuubpp (Gnnupynnp L
Stnwpwotunnp  wwpwwynpynwd  Gu - hpwwwpwytp  wnudwqu  hpbug  hunbpubunwhu

Yuwjpbipnut® www.natalipharm.am b www.cubeinvest.am hwdwuwwunwufuwuwpwn:

2.3 Muwpunwwndubph yepwpbpju) mbnEjwwnynipiniu
2.3.1 Updbtpeneh wnbuwyp b pwup

(dnnwnplynn  wwpwwwndubpt - wujwuwlywt  wpdblyunpnuwht - ywpwwwndubp G,
wupwdwubih Gu, thnfuwpytifh sku: (Fnnuplynn ywpuwnndubpp nbinlw sniubu tnwppbipwlyhs
dwdlwaghp:

2.3.2 bpyhpp

Muwpunwwndubpp pnnupyybine Bu << nmwpwdpnd * hwdwdwjiu << opbuunpnygjuu U
Gupwoptitunpwlwu  wywnbph: db6bph L nwwwywu gnpdpupwgubph  wnywnyejwu
ntwptipnd ytpghuubipu Yuwpgwynpybine tiu << opbuunpnipjwt hwdwdwju:

2.3.3 Updtenpbph aup

([Gnnupywd  wwpunwwnndubpp  ng  thwunwenpwht  Gu,  hull  wwpuwwnndubiph
ubthwlwuwwnbpbph  (wudwuwwnbiptiph) nGGunpp Yywph  «Cwjwunwuh - Yeunpnuwywu
Ywnghnwphw» PPC-p (L4, p. Bplwu, 4. Uwpquuwu 26/1 htn.' +374 60 615555) puwn
«lwjwunwup  Ybunpnuwlwu  Yewnghwnwphw»  PRC-h (wjunthbn'  « Yawnghunwiphwo)
hwdwwwwnwufuwu Ywunuubph W pupwgwlwngbiph:

2.3.4 Updtenpebtph wujwuwywu wpdtpp b pwuwyp

Uty npwdwhu ywpuwwnnduh wujwuwywu wpdtipp Yugdnud £ 10,000 (wnwup hwqup) <<

npwd: (dnnupyynn b nbnwpwstuynn (Jwbwnynn) ywpwwwnndubiph pwuwyp Yhwodwpyyh
(Fnnupydwt dwywht nt wujwuwlwu wpdtpht hwdwwwwnwufuw:

2.3.5 fFnnupydwu wpdnypp
(Gnnunydwl wpdnypp << npwdu t:
2.3.6 Unwowplynn wpdbpnpetiph nwuwupqiwt dwuhtt mbntYwnynipyniu

Cwdwdwju <L pwnuwpwghwlwtu opbuugpph 70-pn hnnwdh' [Bnnupynnp  ndwpdwu
ntwpnud Upwu ywpunwwnbiptiph wwhwusubipp pwwpwpynud Gu htinlyw| hbppwlywunyzjwdp.
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1. wnweht hbpeht pwywpwpynw Gu |ndwpynn hpwwpwiuwywu wudh gnyph gpwyny
wwwhnyqwsd ywpunwynpnipjniuutiph dwuny wywpunwwnbpbiph wywhwusubnp,

2. bBpypnpn hbpeht pwywpwnynd Gu wju pwnwpwghubiph wwhwugubipp, npnug wngl
[nSwpynn hpwyjwpwiwlwu wudp wwinwufuwuwwnynyeiniu £ Ypnwd upwtg Ywuph
Ywd wnnnonieintup Juwu wwwnbwnbint hwdwp hwdwwwunwufuwu wywppbpuwywu
Yéwpnwiubiph Yuwwhwwjwgdwu dhongndy,

3. bppnpn hGpeht Jéwpynwd £ woluwnmwupwiht ywjdwuwgpny wafuwwnnn wudwg
wpdwydwu  uwwuwnubiph,  wofuwwnwlwpsh W hEnhtwlwht  wwydwuwgptpny
qupdwuwnpnueginiup,

4. snppnpn hGpphtu dwpynud £ wbunwlwu pngt Yuwnwpynn wwpwwnhp Jéwpubiph
wwpwpnp,

5. hpugbiptipn htpehu hwodwplubp Gu Yuwwpynd Jduwgwd wwpunwwnbpbph hbun'
pwgwnnijwdp unnpwnwu thnfuwnnipiniuubpny ywnpwuwwnbpbiph,

6. Jtgtipnpn htpphu hwodwplubp Gu Yuwnwnpynd unnpunwu thnfuwwnnyeniuubipny
wwpuwuinbipbph hbun:

Snipwpwugnip hbpeh wwhwugubpp pwwpwnynd Gu bwiunpn htipph wwhwusubpp |pnhy
pwywpwpbing  hGwn:  (@nnupynnh Ynndhg  wnwownlyynn  wwpwwwnndubpp
ubithwwuwwnbiptiph wwhwugtubipp pwjwpwpdnd Gu  hhugbpnpn  hbpeht: Cun npnud,
(dnnunpynnh  hbwn  hnpuljuwwywlgwsd  wudwughg  ubpgpwdwd  Jupybpp  Whwd
thnfjuwnniugniupp unnpwnwu  Gu unyu  Ugqnwagph  opowtwlubipnd  pnnupyywd
wwpuwwnndubph Ywwdwdp, b npwug génd wwpuwunbiptph wywhwuoubpp Gupwlyw bLu
pwywpwpdwt  wwpwwwndubph  ubthwywuwwmbpbph  wwhwuoubp  wdpnnoniejwdp
pwywpwpbnig htunn:

2.3.7 Updbpnpbphg plunn hpwyniupubpp
Muwpwnwwnndubiphg pfunn hpwyniupubipu tu

1. Unwuw| wwpunwwnndubpny twfuwwnbujws  wpdblyunpnuwht - Glwdnunubpp L
dwpdwu gnwwpp' pun Opwgpwiht wgnwagnny uwhdwuywd Yupgh: Updtlyunpnuwhu
Eywdwnh unwgdwu b opowtwnnigjwt dwdlbwnp Jtipgnd wwpunwwnndubiph dwpdwu
gnudwph unwgdwt hpwyniuph hpwlywlwgdwt hwdwp ubipnpnnubphg |pwgnighs
gnpdnnnuejnlutiiph Ywwwpnd  sh wwhwugynd L wpdblupnuwhu
Gywdnunp/wwpunwwnndup dwpdwu gnwdwpp thnfuwbgynd £ ubipnpnnh pwtyuhtu
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hwoyht  hwdwdéwju  Hwnghnwphwh b <wyyh owbpwwnph  htwn  Yupybihp
Updbpnpbph génd GYwdnunubph nfjuwugdwu bnwynnd wwjdwuwgph (wnthbun’
tnwynnd Mwjdwuwghp), huswtiu bwbl ubpnpnnh W hp wpdbpnrtiph wwhwnnth dholt
Yupwsé hwlwwwuwnwufuwu wywydwuwgph, Gnwlnnd wwydwuwgph Ynndbpu U
(Gnnwnynnp, Hwnghwnwphwu b Ynp hugbiup PRC-U, npp wyu nbiwypnd hwunbu £
quwihu npwtiu <woyh owbtipwwnnn:

2. (nnwpynnh Ynndhg wwpuwwmndubph wpdbyunpnuubpp WHwd dwpdwu gnudwpp
uwhdwujwsé dwdybnhg npwgubint  nbwpnd  dGnuwpytip  wwpuwwnndubiph
ubthwlwunygjwu hpwyniuphg plunn hp wwhwugubiph pwywpwpdwt ninnnipjwdp
onptuunpnipjwdp pnywwnpynn gnpdnnniejniuubn,

3. Gpwywnpb] ywpwnwwnndubpp opbuunpnigjwdp uwhdwugwd Yungnd,

4. bp gwuynyejwdp onwnb] Wywnpwnwwnndubpp <wjwuwnwuh $nunwihu pnpuw PPC-nwd
(wjunthtn' «Pnpuw»)  (bnunugh pnpuwinud gniguywd  |hubnt nbwpnud)  Yud
wpuwpnpuwind' «Updbenpbph ontyuih dwuhu» << opbupny (wjunthbinn mbpunnud®
«Opbiup») uwhdwudwd Yupgny: Cun npnud, ubpnpnnutipp wtivp £ hwoyh wnubu, np
Optupny wpgbydnid £ Yunquidnpynn oniyughg (Pnpuw) nnipu juédwnt) Yupgquynpynn
ontywjnud wnlwnpht pnywwnpywsd wndbenebn,

5. Opbuunpnigjwdp bwhuwwnbuywsd w)| hpwyniupubn:

Upwdwdwuwl wwpunwwnduh  ubthwwuwwnbpp wwpuowynp £ wywpunwmndubiph
pnnwnyiwu wwjdwuutipny uwhdwujwd dwdybunubpnud hpwlywuwgub] wwpuwwnndubph
atinp pbpdwu hwdwnp wuhpwdbion gnudwpubiph thnfuwugnu hwdwwwwnwufuwu pwulwhtu
hwaoyht, Ywuwwnb wwpunwwnndubiph dbnpptipnwdhg, ownwnpnuwihg W wy gnpdnnnueiniuttiphg
dwagnn npwdwht b ny npwdwht gwulwgwd wwpunwynpnyeiniu, huswbu twle Ynbg
onptuunpnipjwdp twuwwntiujwsd w)| Wwpunwywuniyeniuutip:

2.3.8 Uujwuwlwt wininuwnpnypp b wyn winynuutiph Jéwpdwu yuwydwuubpp
Muwpwnwwndutph nhdwg hwodunyytine b yéwnpybine £ wpdtyunpnuwihu Gywdnun, npp
Gupwyw L npnodwu  fSnnupynnh dwuuwyhgubiph dnnndh  Ynndhg wwpuwwmndubph
nbnwpwsfudwt uyhgpp npnonn wduwpeyhg wnujwqu 5 (hhug) wotuwwnwupwht op wnwy:
Muwpunwwndubph  nhdwg  twjuwwnbuynn  wpdbyunpnuwihu - Glwdnwnubiph Jéwpdwu
wwppbpwywunieniup Gupwyw £ npnodwu fnnuipynnh dwutwyhgubiph dnnndh Ynndhg
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wwpuwwnndubiph  wnbnwpwsfudwtu  ulyhgpep  npnonn wduwpeyng  wnujwqu S (hhug)
wfuwwnwupwht op wnwy:

Updtyunpnuubph hwodwpydwu opbipp Gupwlw GU npnadwt fdnnwpynnh dwutwyhgubph
dnnnyh Ynndhg wwpuwunndubiph wbnwpwsfudwu uyhgpp npnonn wduwpyhg wnudwqu 5
(hhug) woluwwnwupwihu op wnwy:

Updtlyunpnuubpp wwpunwwndubiph ubthwlwuwwnbpbpht WYwd wujwuwnbptphu Jéwpybne
(dwnybn) GU wpdGlyunpnuubph hwoqwnldwt opp: Grb hwawnlydwt opp ny wfuwinwupwhu
E, wwyw wpdtywnpnup Jéwpdwu (dwpdwt) op b hwdwpynud npwu hwonpnnn wnweht
wi2fuwwnwupwihu opp:

Updtywpnuubpp  (innynuwgnuwpubpp)  unwuwint  hpwynip  nubt - wywpunwnndubiph
wnpdtyunpnuubph hwodwpldwu opdwt twfunpnnn opdw Ybipgh npnygjwdp wywnwnwwndubiph
ubthwlwuwwinbpbpp/wujwuwwmbptph nbGunpnd gpwugywd wusdhup (ubthwlwuwunbpbpp
Ywd wujwuwwnbpbipp):

(nnwnynnp wwpwwynp k, hwdwédwju Gnwynnd Mwjdwuwgph, dhush wwpwnwwndubphp
hGppwywu wnpdtlywpnuutiph hwodwpydwu opp dhusk dwdp 12:00 <woyh owbipwwnnph
Ywnghwnwphwnd Jwpynn npuidwlywu hwayh ypw wwywhnyb) hbppwlwu wpdyunpnuutphp
Jéwpdwu hwdwp wuhpwdbon wdpnng gnidwnp:

Updtywpnuubph Jéwpnwubph hwdwp twjuwwnbuynn gndwpubpu ubhwlwuwmbpbphu
W/jud wudjwuwwnbptipht Jéwpynud Gu dhusl 0 1 <L npwid downnipjwdp (pun npnd, Yinpwgndp
hpwlwuwgynw £ pwpwuwlwu Ynpwgdwu Ywunuubphu hwdwdwiu' dhush wdblUwdnn
wdpnng tnwuunpnuwlwu hyp): (Fwpwuwyw Yinpugdwl Yuunuh ubippn hwny £ hwulwuw)
Yinpwgdwt wit dbpennp, nph ntiwpnid dhwdnph wdpnng ehup sh thnfuynud, Gl Yinpwgdwu
Gupwlw wnwuunpnulwu Jhwynpp hwlwuwp £ 0-hg 4-h, U hnjudnd | dEdwuwing day
dhwynpny, Geb Yinpwgdwu Gupwyw nwuunpnwlwu dhwynpp hwjwuwn £ 5-hg 9-h:

(Fnnwpynnp wpdbyunpnup gnudwpubpp Jéwnbine b wulwufuply 6uny’ hwdwdwju Updbenebph
gqdny GYwdnunubph thnfjuwugdwu Gnwynnd wwyduwgph: Hpwdwlywt dhongubiph wyu dwup,
npp huwpwynp sh |hup thnjuwugtii wpdbenebph ubthwlwuwunhpnep WYwd wujwuwwmhpneop
Updtpenptph hwoquwndwu b hwydwplywht dhwutwlywu hwdwwpgnd  wywpunwwnndup
ubthwlwuwwinbippp ntbunph  hwldwu opjw npnipjudp nbGuwnpnud upywsd  pwulywihu
hwohyubiph pwgwluwjnypjuwu Ywd npwug 6ondwt wuhuwphunygjuwt wwwndwnny' <wayh
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owtipwwnph Ynndhg Yytpwnwnpagh nnwpynnh hwdwwwunwufuwu pwulwihtu hwoyht:
Wunthtwnl (dnnunynnp Ygnpdwnph hptuhg Ywiudwsd pninp nngwdhwn wupbipp ubipnpnnpht
hwjintwpbpbnt nt Upwu Jéwpdwu Gupwlw gnitbwpp thnfuwugbint ninnnigywdp: Lepnpnnhu
hwjintwpbptint wuhuwphunyEywu  nbwpnd  Fnnupynnp  Yéwpdwu Gupwyw gnwwpp
Jéwptint £ unnwph Ywd nwuwpwup (opGupny uvwhdwujwsd nbwptipnd) ntiwnghwn
hwdwadwju << optiuunpnipjwu:

Cwdwdwju nwynnd Mwjdwuwgph, Hwynghnwphwt' wpdbyunpnup gnudwpubph Jéwpdwu
hhdpny, dhusl  wpdGyunpnuubpp  Jéwpdwtu opdw 14:00 <K& YR £ ubiplyuywgunwd
nbntYwunynyeniu wwpuwwnndubiph wpdtyunpnuutph Jéwpdwu hwunp dwuht:
Updtlyunpnup gnidwph hwodwpydwu hwdwp hpdp E punniugnid hbnlyw) pwuwalp’

N

T F T
npunbn’

1  US-u wpdtyunpnuh gnidwpt k,

1 FV-dby ywpunwunnduph wujwlwlwu wpdtpu L,

1 C - nwpbwu wpdbunpnuwht wudwuwywu wnynuwnpnypt £ wpunwhwjunjwsd
nnynuubipny,

1 k-U dbYy wnwpnd yéwpynn wnpdtiyunpnuutiph phyu § (wpdtyunpnuubph Gnwdujwlwhu
Yéwpdwu nbwpnid k=4)

Updtlywnpnup Ynunwynwiu ppwfwitwgybne £ hbnlyw) pwuwalng'

7 Al-Ynunwlyywsd wpdtlyunpnuwihu Gywdnunu k,

1 FV-dbYy ywpnwunndup wujwuwlywu wpdtipu

1 C - nwpbwu wpdblunpnuwht wujwuwywu wnynuwnpnypt £ wpunwhwjunjwsd
wnnynuutipny,

1 k- d&Yy nwpnd yéwpynn wpdtywpnuutiph phyu k, hwbwjuwywunye)niup,

1 (wpdtiyunpnuubiph Gnwduyjwlwihtu Jdwpdwu nbiwpnid k=4),
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T Opbpp  hwowpliwt  wwydwuwlwunygynitup  Fnnwpynnh  wwpwwwnndubpp
hwdwpynid E Actual/Actual-p (hwuinwgh/thwuwnwgh), pun npnud®
o DCS - qgnpdwpph Ywwwpdwtu opjwu  Uwfunpnnn  wpdblwnpnup
dwpdwu/wpdGlyunpnup Ynwnwydwu uygph wduwpdh b gnpdwpph Yunwnpdwu
opnw dholt inwd ontiph pwuwlu § hwdwwywunwufuwt wwjdwuwlywunyzjwu
ntiwpnw [D2M2Y2-DIMIY1],
o DCC - wpdtywmpnuwihtu thniyh opbiph  pwuwlyu £ hwdwwwwnwufuwu
wwjdwuwlywunyzjwu ntiwpnud [D3M3Y3-DIMIYT],
o DIMIYT1 - gnpdwpph Yuuwnwpdwtu opdw Uwfunpnnn wpdtiyunpnuph dwpdwu/
wpdtlwpnup Ynnwlydwu uyqph wduwehyu k,
o D2M2Y2 - gnpdwnph Ywwnwpdwtu wduwphyu k,
o D3M3Y3 - qgnpdwpph Ywuwwpdwu opjw  hweonpnnn  wpdblwnpnup
dwpdwu/wujwuwywu wpdbph dwpdwu wduwphyu k:
2.3.9 Updtenpebph dwpdwu dwdlytnp b wpdbpp

Muwpunwwndbph  nbnwpwotunwu - ububint opp  Gupwlw £ npnadwtu  (Gnnwpynnh
dwutiwyhgubiph dnnnyh Ynndhg wywpwnwmnndubph inbnwpwtudwt ulhgpep npnonn wduweyhg
wnuwqu 5 (hhug) wotuwwnwupwiht onp wnwy:

Uty wwpunwwnnduh wujuwuwywu wpdtipp Yuqdnud £ 10,000 (mwup hwqup) << npwd:
Muwpwnwwnndubpp ubthwlwuwuinbipph/wujwuwwnbpbph nbtiuwnpp thwyynid k
wwpunwwndubiph dwpdwu opdw Uwfunpnnn opp: Muwpwwwnndubph dwpdwt  gnidwpu
hpwyniup  nubu  unwtw]  dphusk  nbbunph hwldwt wwbhp  wwpunwnndubiph
ubthwlwuwwnbipbpp W/Hwd wujwuwwnbptph nEGunpnd gpwugywé wudhup:

(Gnnunynnp ywpunwydnp £, hwdwdwiu Gnwynnd Mwydwuwgph, dpusl dwpdwu gnidwpubpp
Yéwpdwu opdw dwdp 12:00 <wpyh owbpwwnnph “thwnghwnwphwynd Jupynn npwdwywt
hwoyh ypw wwwhnybi yéwpdwu hwdwp wuhpwdtipn wdpnng gnwdwinp:

Muwpwnwwnndubipp dwpdwu gnuwpubipp wwpuwwnndubiph
ubthwlwuwunbpbphu/wujwuwwnbiptpht yéwpynwd Gu wywpunwnndubiph dwpdwu opp: Gebi
dwpdwtu opp ny wofuwwnwupwiht op k, www dwpdwu gndwpubpp Jéwpynw Gu dwpdwt
onjwu hweonpnnn woluwwnwupwihu opp:
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(Fnnwpynnp dwpdwu gnidwpubpp Jéwpbine b wulwutupy 6und’ hwdwéwiu Updbenebph
gqdny GYwdnunubph thnfuwugdwu Gnwynnd wwyduwgph: Hpwdwlywt dhongubiph wyu dwup,
npp huwpwynp sh |hup thnjuwugb| wnpdbenebph ubthwlwuwunhpnep WYwd wujwlwwmhpneop
Updtpnpetph hwoquwndwu b hwydwplywht  dhwutwlywu hwdwupgnd  wywpunwwnndup
ubthwlwuwwnbpbpp nbunh  hwydwu opqw npnygjwdp  nbGunpnud upJwd  pwulwhu
hwohyubiph pwgwlwnygwu Ywd npwug Gondwu wuhuwphungwu wwwbwnny' <woyh
owbipwwnph Ynndhg YyGpwnwnpagh nnwpynnh hwdwwwunwufuwu pwulwhtu hwoyht:
Wunthtwnl fdnnunynnp Ygnpdwnph hptiuhg Ywiudwsd pninp nnowdhwn wupbipp ubipnpnnphu
hwjintwpbptnt nt bpwu Yéwpdwu Gupwlw gnittwpp thnfuwugbiint ninnnigjwdp: Lpnpnnhu
hwjintwpbpbint wuhuwphunyEywu  nbwpnd  Fnnupynnp  Yyéwpdwtu  Gupwlw gnwwpp
Jéwpbint £ Unwwpp Ywd nwwwpwup (optupn uwhdwudwd nbwpbpnw) nbiwnghun
hwdwawju << optiuunpnipjwu:

Cwdwdwju tnwynnd Mwydwuwgph, Hwynghnwphwt' wpdblynpnup gnidwpubph Jewnpdwu
hhdpnd, dhusk  wpdblyunpnuubph  Jéwpdwtu opdw 14:00 <L YR £ ubipluywgunwd
nbntYwuinynyenit wwpuwwnndubiph wpdtyunpnuutph Jéwpdwu thwuwnp dwuhu:
Muwpuwwnndubph dwutwyh dwpnuubp Yud Junuwdwdybn dwpnud s6u bwfuwnbuynud:

Uwupwdwuubpp  ubpyujwgws  Gu wwpunwwndubph  pnnupydwu  Jbpguwywu
wwydwuubpnu (Cwybdws 5):

2.3.10 Updtenpetph mwptjwu Gludwwpbpnipyniup

Updtpnprtiph tYwdwnwpbpnygniup upwlw £ npnodwt (3nnwpynnh dwutwyhgutiph dnnnyh

Ynnihg wwpunwwnndubiph nbnwpwsfudwu uyhgpp npnonn wduwpeyhg wnujwqu 5 (hhug)
wfuwwnwupwiht op wnwy unyu Ugnwagph 2.4.3.1 dwunwd pbpdwd pwuwduh hwdwdw)u:

2.3.11 ULnp pnnuplydwt Swuhtt mbnGlwwnynipyniu

Muwpunwwndubph  pnnupydwu  Jbpwpbpw)  npnpndu punniudlp £ (@nnwipynnh
dwutuwyhgubiph punhwunip dnnnygh rahd 2024/11/01 npnpdwdp: Npnadwdp wdpwapyb) b wyu
wnwybjwgnyu dwwip, nph 2powtwlutipnid (Gnnwipynnh wnwudhu npnadwdp (npngnwdubipny)
Ywpnn £ ppwlwuwgyb]  wwpunwwnndubph wnbnupwsfunid (nbnwpwsfunidutn):
Muwpunwwndubph nbnwpwotunwubpptu ypwpbpnn ybpguwlywu wywjdwuutipp hwunwnywsd
Gu hwdwpynd hwdwdwiu ywpunwwnndubiph nbnwpwytudwu uyhgpp npngnn wduwpyhg
wnudwqu S (hhug) wotuwwnwupwiht op wnwe Ywjwgywd Fnnwpynnh dwulwyhgubiph
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dnnngh  npnodwu  (npnpnwdubiph),  wjupwuny, nppwuny Ybpohutbipu  sGu hwlwund
onbuunpnipjwup:

2.3.12 Updtenpetph  wqwuwun ppwuwnbhnpjut  vwhdwbtwwlnidubph
uYwpwqpnipyniup

(Gnnwnynnh Juunuwnpnipjudp Yuwd fGnnwpynnh npnadwdp wywnpwnwwnndubph pnnuipydwt
wwpuwwnndubiph  pnqupydwu/huswbu, huswybiu  bwl wwpunwnndubpnd - ubpnpnudubp
Ywwwpnnubph  Uwwdwdp  npbt wy  vwhdwuwthwynwdubp bt vwhdwugnud,  pwgh
inbnwpwsfudwu pupwgpnd daYy ubpnpnnh Ywd dbYy gnpdwpph ufwndwdp Yhpwnynn' dbnp
pbnpynn  wwpunwwnndubph dwywih uwhdwuwdhwynudhg, Gt udwu npnond Yuywgyh
(annupynnh dwutwyhgubiph dnnnyp Ynndhg wwpuwwnndutiph  wnbnwpwfudwu  uyhgpp
npnonn wduwpyhg wnujwqu 5 (hhug) wotuwnwupwihtu op wnwy:
Muwpuwwnndubiph wquwun opgwtiwnnyeiwu hbin Yuwywd nplt wy uwhdwuwdwynudubp syut’
pwgwnniejwdp Optiupny b Gupwoptuunpulwu wywntipny uwhdwuywsd nbwpbnh:

(Gnnunynnp wwpwwnhp nhdbine £ Snunwihu pnpuw ywpunwnndubipp gniguybine bW/ywd
wnuwphtu pnyjwwnpbint hwdwp, b hwdwdwiu gnpdnn optiuunpnyEjwt  wWwnpwnwwnndubiph
gnigwlydwu nbwpnwd dtipghuubphu  2powtiwnnieginiup  Ywpnn £ hpwlywuwgytp  dhwju
Fnpuwjnud:

Lbipnpnnubpp Ywpnn Gu hpbiug guuynigjwdp onwnbip wwpunwwnndubpp Snunwihu pnpuwjnud
(gniguywsd L/Ywd wnlnphu pnyjwnpdwsd hubine nbwpnid) Yuwd wpunwpnpuwnd' Opkiupny
uwhdwuyws Ywpgnd, pun npnwd ubipnpnnutipp wbunp § hwaygh wnubu, np opbuunpnipjwdp sh
pnyjwwpynd Ywpqwynpynn ontywihg (Snunwihtu Pnpuw) nnipu Jwéwnb] unpgwynpynn
ontywjnud wnlwnpht pnyjwwnpywsd Ynpuynpwnhy wpdtipnptip: Unyu wwhwugh ubippn << YP-
U Ywpnn £ pwgwnnipniuutip uwhdwubp ubippnhhojw) gnpdwnputiph hwdwp

1 dwutwynp gnpdwpputiph hwdwn, wyu £ gnpdwppubp, npnug Ynndbpp bwjuwwbu

hwjwnuh Gu,

T wpdbipnptinh ntinwpwafudwt twwwnwlyny ntnwpwgiunnubph Ynndhg hpwlwuwgynn
gnpdwnpubiph hwdwp,

T Yupgwdnpndnn 2niuynud wnlwnpht' enyjwinpyws wpdtenetinh’ wy Ywpquynpdnn
ontjuynud wnlunphu pnyunynyguiu b Jwbwnbine nbwpbiph hwdwp:
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2.4 Updbpenpebphg unwgynn GYuwdnunutph hwpynudp

ouLnNhs8nhU LM HN1LL

Uwplunp  Swumgnui: uwjwd wyuy hwuqudwuph, np  @nnwplynnp,
hpwlwtwguting hp wywgnyu owuptpp L wnlw qhwbhpubpp, unyu pwdund
ubplyuwjwgund £ wpdbtpnptphg unwgynn Blwdnunubph hwpydwu dninbgnuiubpp <&<-
n, wjunuwdbuwyuhy @nnupynnp gwulwunw L hwypnwpwpb, np ubpnpnnutipt wju
sytiwnp k hwdwpbu hwpluwihu funphpnuwnynyeyni b utipppnudubtip wubjhu hhduydbu dhwyu
wju pwdund ubpyuywgyws unih Ypw: Bnnupynnp sh Gpuwfuwynpnd, np ubkipnpnnh
Ynnihg Uqnuqgpph unwgiwu b Swunpwgiwu wwhhu hwplwiht optuunpnieyniup
Yhwidwwywwnwuluwuh ubpYyuyugywsht, Yud hwdwpdtpnptu Yhpwnnyeynis Yniubuw <<
hwplwiht dJwpdhtuubph Ynndhg b gwuljugwsd wwpwguynd funphnipn £ mwhu oquinyby
dwutwghnmwgywéd hwpluiht  junphpnuwnynipjuu  Swnwjnipyniutphg: @nnwplynnp
gwulwund k hwynwpwpti, np unyuny qtipé L dund gwuugwéd utpnpnnh htwpwynp
wwhwtoubiphg Yuwwyws hwpyuwjhtu optitunpnipjw b hwplydwt  JGjuwuhqdutiph
thnthnjunyejwu  wpryniupnid wnwowgwd  jpugnighs  Phuwtuwlwt  wwhwugubiph
ujuwundwdp ywunwufuwuwwnynyeyniuhg:

(dnnwpynnh  wwpuwwnndubiphg  uwnwgynn  Glwdnunp  Gupwlw £ hwpydwu
owhnipwhwpyny (hpwwpwiuwlwu wudwug hwdwn) b Gwdnwhu hwpyny ($hghywlywu
wudwug hwdwn):

Lnud pwhnewhwnl Bu Jowpnud (hwpluwnne tu) << nbighnbuwnubipp W ng nbghntunubpp,
pwgwnnyzjwdp wyhnwlwu Yunwywpswlwu hhduwpyubiph, tnbnwywu hupuwlwnwywpdwu
dwpdhuutph, wbunwlwu ny wnunpwiht  Yuqdwybpwnyeniwutph bW YP-h: «lwplwihu
ontiuugppny» (wjunthtitn' Cwplwiht  opkuughpp) << nbghnbun  YugdwybGpwniegniu
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