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g.oqunugnpdniup phlwbuunybu ppugnpdlyh qupdbbint wwhwbop huslp b wnbmd, pk
upgnp gluwhunmjng opyklnh uyplunpuiipuypl ogunugnpéniup, npp Bhghluwyku hwpunjnp
- U ppufwpulbnpbl pnyjunapbip, Qpéph wpynp pujupup Bjudnuabbp apyuaghb
uubuwlighl wounfby pun, pul junugip pbpwghy oguugnpénidpg: U pkypnud wkup b
wpyh wnbky opyklnh wypbunpubpuyhl oquuwqnpdwbh whghbym dwijuubpp:

whuwnnn U. Uwiljupjmb Unijhuwlwbwghng withwnwlwb Swsyughp

| wuluh NGG-2022-61 % 2026RNXKJWER

CkaHupoBaHo ¢ CamScanner

10



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

Qnyph jujwgnyl b wnunlly wpynilwbn oquugnpéil ywihwbpsl b hwbphuwbn/
wpdbph dbdwgnudp hwmblup b fjuljundpun, Ephupudwudibn puhnyph bopdugh b nhulh
ukdnyppull phwypmid: Uninply bbplupugywé b uyn JEppménippul wppnibpnud qluuhunannf
Eqnuhwlgnuidp:

Shghlpuybu htwwpunjnp, opbiugpnpké pnypugplih b niwbuwybe buyunmuiuhupdop
nuppbpulbbphg wounjb  pwhmpuwpkpp  hwhppuwbnd  F o bkplw  oqunugnpsdub

nwppbpulp:
Oquugnpddwl knubulyp * Pnyunpus | Ppunjwpwbnptl [ Ukpljuynudu
hiwpunjnp oquiugnndynn
Zwuwpujuwlub Juenguuyunnd % % X
Fhwuljlh wiitph Junmgmu- nbundkpd v v v
Ymuuninnbumjuity X X X
Upyminupbpuut X X x

Quwhwwndwl Unnkgnudubph ((Epnputph) punpnipyniip

Ulipwpd gnyph qlnuhunmbnh puuwlwh dnnkgnidikpl Ba.
w) hwdbdunnulwl Umnkgnd

p) éwfuuyhl dmnkgnuf

@) Ljunfinughlt Umnkgnid

Zwdbvunnwlwh Umnkgnid
Zundblunnmluil dmnbguul [hmumbnl pkypnid wpdkpp npnoymy F gwhunniing opyklpinp
inybwlwh ud hadwgpbh (abunpyy) opyklpnbbph hbn hwdbdunnkyny, npnbg hunfup
wunlw Fghlkph JEmupbppuy nkpblunynipinih

tunlbuunmulwl dninkgnudp bkpunmd F hbnlywy dkpnphkpp’ Zunfugpbih gnpéupplbph
(bpny

nn withwnwlwh Swilwughp
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Zudwmbdwl hwbpuyhb phlbpnipym bbbph hudbdumulwl Jkpng
Pulh np quhumlul biplupngjus gnypp wipupd qnyp L nwnf Yppamjnd E
hwdbdunnmulwl gnpéwppbbph Ukpngp:

Zunbunpkih qnpéupplbph dkpnyp, npp bl hwpnbp ©npybu hnquinpngpy gnpéunpplbéph
Jkpny, wpdkpp npnpbym byunnulny oqunugnpdymd ko bnybwlwl jud hwdwgpbh
opjklpunbbph hkwn Junyws gnpswpplbph Jepupbpyuy nknEjunnynipintbp:

Zwdunpplyh gnpéwppblbph ubpnph hpdlelpwlb iy bpl kb npnoly hwdbdunnnipyub
dpunnpbkpp, npnbp oquuugnpéynud kb hwdwuyunnwupnul pnijuyh dwublhghbph §nnpuhg,

dwubuny/npuny bu.
. w. npnply hwdbdunnnippul Upun/npbbpp, npnbp oquuugnpdymd kb hundwyunnwupoab
ontuymd dwubwhghbph §nnipg,
e P apnoky hudwyunnuupnel hunlunpbph gopéwppblpp b hupjuplby wn gnpswppbbph
| buflunljurl qliushunmdl sunpul b,
! g hJunnwpl; hudugpkih opklinbkpp b quwhunming opyklpinbkph npwiwlwh b
| puwlhwlwlwlh blwbnpibbbph b wnuppkpmpnibbbph hbnbnpwiwlh  hwdbdwmalob

| Ykpmiénipynil, npnbp oquuugnpdymy kb hunfwyunwupnalb pmjugh  dwubwlhghbph

|
| fnnidfg,
| p. Qwwnwpk whhpwdkpn  dpguunmtkp,  kpk  wypwhupp  Quwb, ghwhwunlwh

{gnlgzull]:gbl:pml[, apykugh wpumugnpjh qhwhunnyng opklinh b hwdwnplih opyklunbéph

|vawpplipmeym ik,

E.ppunwplly opyblpnh ghwhunndwl hunfp Spgmunywé gnigulihobbph fhpwrnid,

q. bpk oqunugnpdyly Eh qUuwhunndwh uh pwbh gmgubpoblp, wnugués wpdbph
igmgzulzﬁgbbp]z hunfwduybbgnip :

Zulp  plynibbmy  ftpnbyugp’ qlwhwnngh mbp pujupup pubunpundg
wpdwbwhunjun nkpkjundnygnl, npp wmaybpugnybu wpnwgnimd b puguhwpnnd b
wyl gnpéntibkpp npnby wqpbgnyppunlp wnyuy whyupd gnyph Judunpp pug dpgulguyhl
Evmgwjnuf wnpufly  hwjwlhwhwh b munp  hwdbdunwlul  dnnkglul §hpunnoadp
Jhwhunmng whywpd gnyph ubhulwbmpyul ppunnibph omywymlmb wpdbpp npnokim
uadwp Apfbun/npywé E

ahwunn U.Uwljmpjul nylwlwbwging wihunwluh swslwghp
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Blhunfinuyhll dnmnkgnd

Blunfinuyhlt Uninkgumb ppowlulibpmd ghwhunndwl wpyniliphbph winwgwl Aurdwp
pppumfnud kb nwppkp dkpnnhtp, npnbg phnphwipnyenibp juywbned Ebpubnid, op wpdlpp
ppnpynud E hwunugh Gud jubpnmnkung Ejudnunbibph ypw, npnbp unwbnd £ Jud
yuwpny Eunwlby ppufmbph ubwljwbunkpp :

Blunfinuyhl umnkgmup npunfunpnud Fwpdbph gnighs wywgu gpunfwliwl Anupkpp
by bnp bphulmp plpuighly wpdkph: Byunlnuyhl dnnkqlundp wpdkpp apnzdand &
ghwhunmyny  opyklpunp  Ejunfumupkpmippudp,  gpunfulwb  hnuph  qud Swfuukbph
Jutuynnnipinbbkph wpdlbph hpdwh ypuw:

Blunfinughll Unmnkguwl Juplbnpwgnyl hpudph b hwbphuwbnid uyl, op bepppnnbkpp
whbluynud kb pwhnyp wnwbhuy ppkbg Gkpppmufbkphg, b np bfwh Ejwdnunp yhup ©
wpnugnyf blpnpnultph njul bpumpyuy dujuppugp:
| Npyku Qwinb, bkpppnnbkpp whbluyky &b thnfuhunnignid dpuyl hunfwlupgyué nhulh
bunfup (bl hupnip b npyby sonupuyulul npulp Jud sopjipupphlugus ohulp):
‘ Blunlinughls dnunkgumh dkpnpbkpp huunwgh hlijwé ki uyuqu ppufwlpul hnuplph
iqﬂll[wﬂl’bﬂl? pfnlnnunjop/wbp (hnprulbpuplwlp)  plpuwghly  wpdkph: pwip
ppunlfmlul hnupkph ppulninun/npul kpngh nwppkpulbbpl B

Anunfwlul hnupbph phulninuynpdind dkpng (22

27 Jkpngh hunfwdugl' Qubfuumnkujng gpudwlpulb hnupp phulniunun/npynid
byl ningaupyundy (auiquyhg b) dhls qluhunavul wdusppp, npp wpymbpnd poy)

sb wuhu wnwbuy glwhunmjng opyEjunh phpughl wpdkpp:
| 22 Ukpnnp btk foykph b

u.puin ghwhunming opyklnpl ppughwhunndwl wnwbdbwhunnynypniblblkphg jupnjwé
ppunlwlpul hnuph wounlky hupdwp inkuwlh plapnipm b,

popudwlul hnupkph [wbfrunnkudwl wruky oupnfulwy fnblpku duwlwhwlpuhunnywsh

npnonti,
quupnne  dulwhwlwhunngwsh  hunfwp  gpudwlmb - hnupkph jubfounnbudwh

:bzu]uwtywwpwummuj

</ 4,
whunnnn U.Uwjupyui ’__ Unyhwlubwginng mithwnwlwh swbljughp
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gopnpyws  Jubpnunbuwyfng  dudfkwp  JEponud  dlwugnppughli  wpdbph  npnpuwh
whhpuwdbpnnpul  punwphned, wybnihbnl, hwph wnbbiny  qlwhunyng  opyklnh
pmpwgplpp, hudwwyunwupuwb wkpdhbwyuyhlb wpdbph npnpnid,
k.ppulninnuninpuwh ppmypuisunhh npnpnid,
q. phulnlununfnpil ppoypwsunph fhpwnnidp qublunnkudng wywqu gpudwlul
hnupbph bunnfundp " whhpudbpnniypyul ghypnd hupyp wnbbny nkpdhbwyuyhl wpdbpp:
Ypulnlunujnpial gpoypuswpp whop & wpuwgnh oy Jpuyl gpundwlel dfgngh
dunfwbwlunjnp wpdbpp, wy bwh ugh phulbpp, npnbp juyywé kb opklnp wuymqu
l owhwgnpéfwl b ppunfwlpwl hnupkph wikuwlh hkw:
5 2pulninnunjnpuwbl  gpnypusunhkph  phpmin/wb  jud hwpduplpfnh  nwpudwsd
| Wkpnplbpp hbwnlyuyl kb
w. Yuyunwyh glwgnpugdwh dogky (CAPM),
| Pl bjuadudy dhght ypmdus Suputp (WACC)
gppnuplyng  jud  uwmugyws  gpnypwsunpbpp b Bjunlnwpkpnipul

I
‘ hwpupbpulgnipnib,
| . Ynudmypunnpn] Ukpnn

Bluntinp funypusypqughugh tpny

Bjurlinh Juyfusunpquighuyh dpngp Blbulubnod Ypumjand b épp wolu & Bl
| uym b wdh wkdykp b pwhnype qhwhumlh wiluwpilf ppapyudp, uyu plypnd juphp shw
uwhiwhly hnbpkn Jubfunnkudub dudwlbnjuhunnyws, b wkpupbuyuyhl wpdkpp upng
F Swnuyky npuku wpdbph npnpdwil dful) hjp:

Qhwhunnnnp  smbh iy nwpwduppowbnid hwuwpwlwliwlb  bpwhwhnipjub
hnpunfwubph  Jwpdwlumpyub  JEpupbpuy wpdwlwhufunn  nkpbjunnynipnt b,
hbnbwpwp  Ejunfinughll  dnnkglwl  §hpuwnnidp jupng £ phpkp ny  ppunkuwlwl
wpynilipbbph: Zwnjh wnbbny uyp hwbqunlwlbpp ‘qhwhunnnnh Jupdppny Ejunfinuyhlb
ununbguwl §ppunnidp  glihunndwl  bbphuyugws wlhpupd gnyph ubthwlwbmppub
ppunniiiph pm b wpdbph npnpdwl hunfwp hhuydnpywé JE

Owfuuuyhl umnkgnid

Owpauuyhl umnkguwl hpulpnud pbijpwé b uyl ulgpnrlipp, puwnn nph qiinppp gluwhunyng
pyklnp hundup sh Jdwph wybphl, pul huguuap oquulupnipyundp opklpnp dknp phpkynt

Lnyhwhwbwging wihunwlub swilwughp

whunnnn U.Uwwpyub
Lhuywljmb NeGq-2022-61
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plypnud, jplh qui qinful funl funnigdul dpgngny, gnpdplpugp pupgughng gnpéntbkp
ngwllempjwz[p ' whhwplhh dunfbuul), whhwpwpnypindb, nhuly und wy gnpdnbbkp: Uu
uninkgnuip hlwpunnp F gupdtnd wnwhuy wpdlbp opyklinh wpdkpp hnpuupplifuh Junf
Ytpupnmgmlnl plpughly dupuubph npnpdul dpengny b Shaplulubs dupfusnypumt m
hinugdwl popnp inkwulbkph fhpumbudp:

Chphwbmp wodunlp, wnlw Edwpaubph uninkguwl Epkp ukpny.

w. Swfuubph hnpnuppinfwl Jkpng' wpunuwgnmy  F hwdwupdbp oquuluwpnipiudp
Infwbunnfiy opykipnp winknéumi Swhukph huwpduplpwl uhongny npnoyny wpdkpp,

P Swfuubph  JEpwpnugmbing Ukpnn wpurnugmmd Fooppblinh  dogppn lwbiulih
yepuinkndil Swhiukph hupjupldut dhengny npnpyng wpdkpp:

¢ pununplsuhl fbpny, aph phophpy hupdwphnod b giuhunnyng opyklinh wpdkpp’
okl wnwbd hl purpunphs dwubph wpdtphlkpp gnidupknyg:

Owfuuuyhl uninkgnup wewnp kbkpmnh prynp Swijsukpp, npnlip gy duuinuljhgn [upng
Eipky:

Undtph wnupplpp jupng b wnwppkply, jwpeus qubunygng opyklunf nbuwlhg b
whkunp b bkpunkl mygqulbh b whnipmlh Swhukp, npnip wwhwboynud kb ghwhunnduh

| wluwpyh ppoupnadp opyblng hnpuuphinfwd (JEpupunugpdnt) hundup, dwubnnnpungbu’
| w.mppulh Swjuukp (ynyekp, wopunnnid)
p- whmnnuyh dwhukp (npubuynpunughl wjukp, wkpungpdnl Swhukp, twulnughinulub

Ydwpbbp (huwfuugduyhl, poypndniyeinel, dupumupuybuwub, ppoywpalolmb bugyb), wy
yawpblp (Upplnpyunjdwphlp b wyl), phophwbnp dwhukp, huplkp, $pbwbumlmb dwifuukn
(ophinul “wyuipunpuyhli Bhtuuluun]npdul nnynulikp) b dknbwplunnppulul pubnp):

Vwpwémppul bl juegpyjws dogpunnidbbpp unynpupwp ghnwpljond Bo hknlyay
wbuwlbkphp hunfwp, npnip mppmdbkp Junl Sqpunnidibp buwinwpbihy  huwpnn ki
hlvnuquymd pudwin)ly Eapunbuwlbbph.

w. Phohfuwlut dwpjwénipmb’ qhwhunadny opklnh junl ppu pumugphsbph
Phqpyulwl  dwpjwbnipjul  wunndwnm] oquuulupnipyul gublugus Gnpniun, nph
wnuipumgly] Foguuugnpéilwl hkunlmbipny] b inuphphg,

£ Pmbhghnbuy lfwgz[zuémpjmb' ghuwhunm/ng opyklnnp whupgni biunfbunnepul
bluinbwlpny] wnupwgus  ogquulwpmpnul - gublumgus qopmuw,  hunlbdunnwé  ppw

whunnnn U.Uwupjuh . Unyhwlubuging wihwnwlwh dbusljmghp
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thnpruphlnfnl  hkw, plywhupp Eb bwhnugbdmdp, wkfubhlwlwh  phnipugpkpb e
nkfulinpnghuyh htnuguéd jhakp,
¢ wpnwphl junl nlnbuwlwlh dwpywdnymb’ qwhuumng opklnp bjundwdp
wmnwphl hunfwupyng wninkuwiwh jud whpulul gupdobbiph Aknbwbpny wmupuwigus
oquuuljuipmpyul gubjuguwé ynpniun: Uy nbuwlh dupjuwénpmbp jupny L (huk]
| duwwlw§un/np jun/ Uoumuul:

Znnudwuh omijuyujutt wpdtph npnonud

Zudbdunnwul Uninkguwl jhpumiuwd hunlup ghwhunnyng opybljnpl npuybu hundwidwl b
hudwnplih wipwpd gnyp plinpyky kb wniduy viwpwdpmid qunbyng b wqunn pnijuynid
Jwdwnwhwlywé hnpunlwubpp: Skpkhuwnynmppul wppmp &b hwbphuwglk; hwupwlhhg
nmwpwépmd YJwdwming hnqudwubph ndjuybipp, b hudwgubguyhl juypkpp, npunkn
qlnbngyws kb wqunn  pmluynid  Juwdwnwhwinjws b Jupdwluymppul  hwbyjud
hnpunfwubph njjuybbpp: Qhwhwndwl opklinh pnljwpmlwl wpdbpp, Ipd dwhbpkup
hupdwpliny, uwnwglly F dogmniwlb  Enuwiuny:  &ogpumd ' dwpbdunnplulub
gnpénnpmipynil, npmud hwpyuplp/nud F ghwhwuny]ng b hwdbuunmyfng opyklpinbkph wpdbkplblph
wwppbpmpniip wpupdwbunlnpgus hwdbdunmpyul §nblpkn wwupph wenkgnipudp:

Zwdbdunnnipyul unupp whownd gnyph opyElnp jud g Judwinph gnpswpph phinipugnphs,
opp Abwnpmid b ojudwnph ghbip  (Gud wnuwowghmd qlih  thnthnfunipynil):  Fnjnp
 dogmnmudbpp [hpunjl; kb hlnlyuy ulgenilipny’ hunlbuunnyng  opjklunhg pluyp

. ghwhunming opyklnn:

| Zwdbfunnyng whuyngbbp

‘https://www.list.am/item/207070 | Attps://www.list.am/item/2361 https://www.list.am/item/230
07

4130 26654

gmhmumq U.Uwiljupjub 7 __unyhumjubwging wihwnwljwh swéljwghp
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Quuhd
Zudbdunnmpjut wl Qiwhwwnyny Uliung Utiuyng Uluyng
wnwppbpp vhwn opijnp opjkljin Nel optiljin Ne2 opjtiljin Ne3
pp
= 32;1?211 Sunniph Suryniph
' dwpq, dwpg, Ulpup
fiiap snlfgn Uswgntp (2- | qynin (41.0176,
bolnul, q. dwpq,
Zwugh 85 Uwypnunny | 45.1431) —
Uquuuninun, | Uswgnip, 9- bnk
1k e oo ity 8 Untinuiljuyp, dwljkpbup
13 /r6ul 9 40.9859, ujupuqgpnip)
sy 45.170) ntihg 1560 pu
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Yw&wnph Yud
: wd 1.668.400 5.238.000 2.500.000
wnwownyh ghtip v
Uuljbpku pu 714,77 1.670 1.000 1.560
dw&wnph Yund
i u 999,04 5.238,00 1.602,56
wnwguipl h ghtip T
Buw pnuljuyh
yh&wlh, Ju&wunph
yuydwlbkph b Quwhwunn | wwljwplykh | wwlwpyth | wwlwplkh
Jwdwnph
wduwpyh,
Nunnudp % 20 20 20
Nunnudp npw U 199,81 1.047,60 320,51
Nuynyud ghtip np/pd 799,23 4.190,40 1.282,05
3nypwjhl
ipurnilipbibpt m
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oqunugnpduuih
ijuindundp)
| Muynnudp % 0 0 0
mnufp npu U 0,00 0,00 0,00
__ﬂﬂm[mb ghup n/pu 799,23 4.190,40 1.282,05
Qnpdwunbwuljuh
pwbulnipjnitip Unyjuiwtdwt | Unglwbdwh | Unybwbdwh | Ungbwbdwb
(hnquunkup)
—[Eqnufg % 0 0 0
Munnnudp np/p U 0,00 0,00 0,00
Mmnnyus ghup n/p d 799,23 4.190,40 1.282,05
iltl:;l;mhghmhmm 15-ppgnwnp | 15-ppqnnh | 15-ppqnnp | 16-pn gninh
—[Eqnufg % 0 0 5
ﬂ;;l_qnufn np/p u 0,00 0,00 64,10
Munnyud ghup n/pd 799,23 4.190,40 1.346,15
ﬁzﬁlﬂfﬂn sljw sy squ sy
Munnudp % 0 0 0
Nuynnudp np/p U 0,00 0,00 0,00
Munnjwd ghuip np/pd 799.23 4.190,40 1.346,15
Tﬁ‘;‘;ﬂ’h 714,77 1.670 1.000 1.560
Mnnnuip % 3 0 3
Mnnnudp np/p u 23,98 0,00 40,38
Nuynws ghtip np/p U 823,21 4.190,40 1.386,54
R\é}pmzm\hml{mh Mnnuipmb | Mgnuulnit | Mgpublnt | Qunuuln
hinnudp % 0 0 0
Nunnudp npw U 0,00 0,00 0,00
Dupnwd ghlip n/pd 823,21 4.190,40 1.386,54
Stnunpnipyniip Uhghtu Uhghtu L Uhghti-Lun|
Dinnuip % 0 10 2
Munidp npw U 0,00 419,04 27.73
Nuynjws ghtip np/pu 823,21 3.771,36 1.358,81
ﬁi:fgmmﬁimmhg ptp 2uipp 2uipp 2wipp
luyqnudp % 15 15 15
liynnup jpw d 123,48 565,70 203,82
hnnwd ghlip n/p U 699,73 3.205,66 1.154,99
imhunnml U.Uwljupjub LnL]hulllmhmghnq mhhmmmllm'g pmbrllmq]\p
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Spuwbuynpuught

};:EEEESI:T:EE {i shw dwutwlh Unlju k dwutiuljh

Uuwny b hnupyniip

Nuynnudp % 5 20 5

unnudp npud 34,99 641,13 57,75

Nuynud ghtip np/p d 664,74 2.564,52 1.097,24

Plppuunympymbp 0 0 0 0

Nunnuip % 0 0 0

Nunnnuip npu J 0,00 0,00 0,00

Munnyud ghuip np/p U 664,74 2.564,52 1.097,24

znnkph wpdtph Jpuw

wqnnn wy

gnpdnukpp

Thunnudp % 5 5 5
hunnudp npuy 33,24 128,23 54,86
luynws ghtip np/p U 631,50 2.436,29 1.042,38
Zzﬁiﬁgn 0,333 0,333 0,333
ynLjuyuljub wpdtpp nn/p u 1370,06
dndtpp 22 npuidny 980.000

Bqpujugnipinit gbwhwndwb wewpljuh ondjuyulwh wpdkph

YEpwpkppu

EZSzut[mgﬁ vwpq holuul hwduylip . Uquuunudniw 1-pli shng. 13/6 hngunfuuh 'wbgwpdqmjpﬁ
hinuwinypyuil (ogunugnpduul) hpunnibiph gpubgw ph] 18052026-11-0027 Jjupulwih

yunndkbind wmnwgnyywé hyunwuypl bpwiugnipnip ' pPhuwlunjuynbph, gnpébuninulub
pwllniypntip jund hnnpunnkupp " pluulkgh funmguwunntwl pnjuymlmb wpdkpp
inpuigiwd juqunid F

980.000
(hbp hwpnip mpunh hwqup) 22 gpund

"

>
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