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11. Unwyb] wpyniti]bn ogunnuugnpénid

Ununfly wpymbunlln oguuugnpénudli oqunugnpdwl uyl dbk £ npp  dwubwlgh
nkuwblymbhg opyblpnh hunfwp wnkpénud Fundbhwpwpdp wpdbpp:

1) Unwyly wpynibunlbun oguuugnpémup wknp kihbh $hqhluybu hbwpun/np(bpk
wyp hwbquilwbpp nkphb L), $htwbuwybu hpugnpélyh, ppugupwbnpkl pnypunpdws b
hwbglkghh wilkbwpwpdn wpdkpht: Chpughl ogunugnpénidphg wwppkpbine pkwypmid |
opElpnp wpnnihunbwn ogunugnpéuiul bywinwlng qunnwpywé Swuubpp Juqnkl wpdkph
ypu:

2) QUnmhuwnng opklpnh wnunfly wpnynibuybun ogunugnpénudp Jupnn Ehbky dpu
bkphuyhu Qunl plipwghly oqunugnpénudp, kpp uyh oupnpuluy b oqunugnpdynid: Ununfky
wpyntbunbn oqungnpénudp fupng & unwpplpyly ip pipwghl oquuugnpénudg fund jupng
E ppklihg blipquywghly huwbnbulwpgyws jhlhpugnid: |

3) Suwhunning opykluh wounlby wpnyn bunlbn ogunmgnpéniip, npp ghuhwwnyky E
wnwbdhl, jupny b uwppkpdly bpw wouyl) wpynduafbn . oguugnpsnidhg ' apyku
oplypnlibiph pudph ihw, kpp whwnp b hwph wolifh fudph plphubnp wpdkph Uk Gpu
bEpgpuwd sunpp:

4) Ununjky wpyn bunjkin oginwgnpéuwl wkuwlp npnokp bkpunnud Ehbunlyup

w. npnpky, pk wpnnp ghwhunnyng opyklunp wyu jund uylh oqumugnpénudp Shqhluyku
hlupunjnp E wyupliph, hwpdh unbybl uyl ogunugnpduwh dbkpp, npnbp dwubwlhghbpp
[hundwpkl npowfun:

P- hpunjwpwlinp bl payjjunapbihp wwhwbep huph wobkym hunfup wibpudkan Fhush
wphly glwhunnng opjElunh oqunugnpsdwl gwhlugws ppunjwlwh wwhimbuhwlnoad
(puqupuphlinlml  wwhdwhonhwhnlolp, plywyhe bwl hwjwhelwbnpmb, np g
uwhdwhunpwnidbbpp ypinfn]kh hknuquynid b wyb):

g-oquuuignpénidp phbwlbuwyku hpwgnpélyh pupdbln wuwhwlhep hwpyh F wnbnud, pk
wpiynp qhwhunndng opyklunp wyplupubipwhl ogugnpdnudp, npp $hapuyku htwpunjnp
b b ppwjwpwbnpkl payjunplih, Gpéph wppnp pujwpep Ejunbonblp  npyuypb
Vwululghl wounky punn, pulh uimugifkp plhpwghl oqunugnpénidpg: Uy pkwypnid wknp F
hwpih wnhky opyklnp uwyplinpuiipuyhl oqunugnpdlwélh whghkyni Swhukpp:

nyiwfubwging wihwnwlwh swsughp
2026YZCDZWMM
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Qnyph jumgnyl b wowly wppnihulbin ogunugnpéitwl sunfuubipiph F hwbphuwbnud
wpdbph Ukdwgmup huphup b jkpadhn, Eplupududbn swhnt bnpdugh b nhulf
I p hwplwp b fukjundfn, Eplup Gl pwhnyph bnpduy,

ukdnipjuil phypnud: Unnpl blpluypwgdws Fuyy Jemnidnipyul wpgynibpnud ghwhunnnnh

Egmuhwbgnuup:

BShghlwybu hbwpunjnp, opkbunppnpkt pnypupplh b ninkvuy by hyunwuhwpdup

nuppkpuybiphg  wowyky  pwhnipuwpkpp  hwhphuwbnd o Gbplw  oquagnpéuuh

vwppbpulp:

Oquugnpdiwh Epubwlp

Bnyuinp]ud

Ppujupwinptt
htiwpwnp

Ulipjuynudu
oquugnpdynn

Zuuwpufufuh juemguuunmy

Fuwulih junmguupunmy

Gnuquininnbumljwiy

Unprynitnupbpuiljub

12, Qhwhwindwt Unnkgnidubph (Ukpngtph) plunpnipynibp

- Ubpuipd gnijph qhwhunndwl puuwlul dninkgnidtbnl B,

w) hwdbdunnulwl Ununkgnd
p) bwhuuypl uninkgnid
g) Ejunfinuyple uninkgnmd/

Zunlbunnulwh Uninkgnid

Zudbdunmulwlh Unnkglwmb jhpumbnb pkypnid wpdkpp npnpnud F ghwhunnyng opklup
bnybwlwlh Jud hunlupplyp (hdwbunnpw) opklnbkph hkwn hwdbdunnking, npnlg hunlwp

wnlw Fqbhlph JEpuwpkpuy nknklunnnipinib

SGhwhunnnn:  U.Uwlupyub
huymljmb:  NeQQ-2022-61

Unytwfwbwghng withunuljwh swsljwgehp

2026YZCDZWMM
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Zudbduwnnwlmb Umnbgnudp bkpupmd F hknlyuy dkpnpbbpp 2unfunplp gnpswpplkpp
tpny

Zwwinfwmb hwbpughl phhkpnuyein bbkpp hudbdunnwlwb Jkpny
Pwbh np qhwhunmlwl bEphuywgws gnypp whpwpd qnyp b nwunp [ppungad E
hwdEdunwlwh gnpéupplbph Ukpnnp:

Zunfwppkyh qnpdwppbbph Wtpnnp, npp bl huypinbh Fnpuyku §ngdinpnops gnpdwppllph
. ubpnny, wpdkpp npnpbim byuwnwlny oquuwgnpdymud Fobnybwlhwl Qud hwdwnpbih
| opklpnblph hiwn junyywé gnpswpplbbph JEpwpkpyuy inknpkhundnipincp:

Zudmppbph gnpswppbbph JEpnnh hpuluwlwl shnybpl k@' apnoky hwdkdunnnippul
upwynpllpp, npnlp ogunugnpdymy ki hwlwwyunwupnul pniluygh dwebwlhghph §nnquphg,
vwubun/npury k.

w. npnply hudbdwnniypyub dhunfnpblpp, apnbp oquuugnpéymy kb hudwwuunuufrul
ontuymd dwubw{hghkph §nnuhg,

P. apngly hunwyunuepiul hununpbih gpdupphkpp bt hupjuplky wyy gapswpphiph
bhplbiwluml ghwhunndwl sunhwbhoblpp,

¢ Guunwply hudugplyh opyblwbbph b qhwhwnyng opklynbkph npulwlwh b
pwhwhwlwh bbwhmpnbhbph b nwppbpnyeymbbéph  hknbngulwld  hwdbdunulwb
yEppmdnipynilh, npnlbp ogqumugnpdymu kb hunfunyunnwupnwl pmbuyh  dwubwlhghbph
ynnipg,

n.  junwplk)  whhpwdkpn  dpgmanufbkp,  Epk wpuhupp  Qwh,  ghwhunndwh
\ gmguilipplibpnud, npykugh wpunugnyjp qhwhunming opklnh b hunfunplyh opyklunbkph
vwppkpnipnibbkpp,
| b.ppumupliby opyklpnh qlwhunndwh hudup dgmnué gniguilihpbkph §hpunnd,

q. bpk ogquuugnpéyky kb qhwhunndwl up pulh gnigubfipblp, wnwgyué wpdkph
gnigulihpbéph hundwduyblbgnudp :

Zpdp  plgmblny  Epnhpppuyp’ ghwhunnngh  mbp  pujwpup  pubwhnipundp
wpdwlwhunjunn nkpEjunnipiml, npp wounkjwgnyby wpnwgnnud b puguhwpand F
wyl gnpénbbépp npnbg wqpkgnipudp uyjwy wipwpd gnyph Judunpp pug dpgulguyhl
omiuwynid  wpunlly  hujwhwhwh - muwmp  hudblunnwlwlh  dnnkglwl  §ppunnadp

Qwhwwnnn:  U.Uwljwppub Unyuwljwhwging whhwnwlub Swsljwghp

upuluwh:  NQG-2022-61 A"’f 2026YZCDZWMM
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ghwhunmjnyg whpwpd gniyph ukipwlwbmpyul fpuninilph sniupumlwl wpdkpp npnokm
hunlwp hpdbun/npjws E

Chuwninughl uninkgnid

Chunfinuyhlr uninkguwb ppowlulbkpnud gluhunmilwl wpynilphbph unwgdwl hudwp
phpunynud kb viuppkp dkpngbkp, npnbg phyhwbpnupnbp juywbnod Fbpubned, np wpdkpp
apnpymud Eohwunwigh jud Jubliunkwing Eyundnunbbph fpuw, npnbp wnwbnad F jund
Jupny L wwnwbuy ppunndliph ubhwlwbunnkpp :

Ehunlinughlr unmnkgnidp npunluppmd b wpdbph gmghs  wuwqu ppunfwlwé hnupkpp
thnprwlbpybynyn bphwhniy plhpwghl wpdbph: Giundnughl dnnbglunlp wpdkpp npngynud k
quuhunnyng  opklunp  Ejunlnupbpmppundp,  ppundwlul - hnuph jud - Swfuukpp
Jrbuynnnipim bbkph wpdkph hpdwh Jpur:

Ehunfinughli uninkguwl Juwphnpugnyl hpdph F hwbphumbnd uyl, np bkpgpnnbipp
whbluynid kb pwhnyp unwbwy ppkbg bkpppnultkphg, b np Wwh Ejunnunp yknp E
wmnwgnyfr bkpppnufibph npulh Ebpungpyuy dwlwppulp:

Apwku Juwibnb, bkpppnnblpp wbiuyky kb hnpuhunnnignid dpuyl hwdwlupgyws nhulh
hunfup (bl hugnBh b apgky gmluywiul ohuls jud oghybpuplugjus ohulp):
Chunfinuypli ununkguwh dkpnpbbpp hwwmugh hpbgwé ki wuwqu gpundwlwb hnupkph
quubuplbp phulnbnaapduty (ipnfuwllbpuplaty)  plpughl  wpdlph: Yulp
ppwdwlwb hnupkph phulninun/npiinh Jkpnph tmuppkpulbbph ka:

tpwdwlul hnupkph phulnbunun/npdwh Ukpny (2273)

X2 dbpnnh hudwduylh Gwbnmnkwing ppunfmlwh hnupp  phulnbuun/npnd F
hulpmnwl) nupgnupgundp (wywquyhg b) upls ghuhundwl wiuwphip, npp wpngnibpoud poyy
Funuypu winwhwy ghinhunm/ng opyklnh plpughl wpdkpp:

2272 Ubpnph hplbwlwl hnygkph B

w.puwn ghwhunming opklunhl ppugbuhwindwl wnwbdwhunlnipinibbbphg Jupajus
ppudwlpwl hnuph wnunjky hwpdwp wkuwlh plinpnipni b,
popudwlwh hnupbph Jubpnunnkudwl woudky owunpduy Inblpkn dudwiwluhunnush

mpupnit;

‘Unyiujubwging wihwinwwb swslwghp
T 2026YZCDZWMM

twhwwnng:  U.Uwjwupjub
Juyuljpmb:  NeQG-2022-61
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gupnne  dunlwbwlwhunnjwsh  hunfwp  ppunlwluwh - hnupbph  jubliunnbudwh
bwhruyunnpunnm,

p.apnpjws  Ywbfuunnkufng  dwdlbwnp  JEponud  Whwgnppuyhll  wpdbph  npnpdwh
whhpwdbpinnppul  ghnwphmy, wbnhbnl, hwplh wobln] qhuthunnyng okl
plimpwgnplpp, huduyunnwupnub wkpuhbwyuyhl wpdbph npnonid,

E.phulnbinuninpifwh ppnypwswhh npnonid,

¢- phulnluinunjnmhul gpnypwyuph Yppwnnidp Gubjunnkwfnn wywqu ppudulwb
hnupkph bjunndundp whhpudkpunnpyul plypnul hugyh wnbkny wkpdpbuughl wpdkpp:

Hhupnbnun)nmlwh gpnypwsunhp wknp b owpnwgngh ns dpugh ppunfwlwl Jhongh
dulwbwlunjnp wpdbpp, wy bwh uyh phubkpp, npnbp Juwyws Eb opyklnp wujmqu
pwhwgnpédwl b gpunfwlyub hnupkph inkuwlp hkw:

Rhulnbinun/nmlnd  ppoagpwsuhkph  phpmibdwlh  juwd  hwpguplplwh  nwupusfud
Ukpnnbkpp hknlyuyh k6

w. Yuypinwyh ghwgnymguinh unpky (CAPM),

pQunghvnuyh bljuandundp dpght [omjwé Supaubp (WACC),

gppunuplng  jwd  wnwgywés  ppnypwswhkph b Ejudnupkpnipgul
hwpwpkpmlgnipin b,
| 3. Ynulniyunapy dbpng

Cyunlnp junyhunwy pquighuyh dkpny
| Glunlnp jugawgpqughugh dpnnp hpiwhwbnud Yhpunjaud b bpp wnlju F Eudop
‘ fuym b wdh wbdylkp b puhnyp qlwhuntnl wluwpdh ppopjudp, wu geypad juphp shu
vwhdwbly §nblpkn jubhunkudwh dodwiniubungws, b nkpdhbwjughlh updkpp jupag
F Swnwyky npuyku wpdkph npnpdwl dhwl hhudp:

Qiuhunnngp ol vy nwpwswopowbnd  hwuwpwlulub - Gpwhwhnippuub
hnpulwukph  Jupdwluynippul  JEpupkpuy  wpdwbwhwunn nkpEjunynigeind,
hknlbwpwp  Fpunhnughl  dnnkghwl  jppupmdp  juwpng Fopkplk; ns ppunkuwlwl
wpyynilipblpp: Zwpyh wnblny uyp hwbquulubpp ' ghwhunnngh GupShpny Ejwdnuyghi
Ununkguwl [hpwonulp qhwhwundwb biphuwyugyué whpupd gnyph ubhwlwbnippub
hpwyniiph pnijuywlmb wpdbph npnpdwh hudwp Bhuiuy/npejws sE:

Qtwhwwnnn:  U.Uwljupjub
Tuymlwh:  NeGQ-2022-61

Unyjuwfubughng wihunwyub bwsljughp
2026YZCDZWMM
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Owpruughl uninkgnuf

Owpuuyghl unmnkguwl hjnlpnud philpus F uyh ulpgembpp, pun nph ghnppp ghwhunnyng
opElnp hundwp sh J&wph unjbppl, pul hujuuwp oquuwlwpmpyundp opyklpnp dknp pbpkin
plwypnud, jhbh pu glnlwl jud Junmgdwh dppngny, gnpéplpugp pupnughng gnpénbbkph
puigufuynipjunip ‘whhwplh dunfwhwl, whhwpdwpnipneh, nhuly jund wy; gnpénbbkp: Uju
dmnkgnudp hinupunjnp b pupdbmd winwbuy wpdbp opyklnp wpdkpp thnpuuphbdwh jund
Jipupnuppdwlh pbpughl Swpukph npnpuwl uppngny b phghlmlwl dwrdwénipyub n
hbwgdwb poynp inkuwbbph jhpundudy:

Chphwbmp wndwdp, welw Fdwhukph dninkgdwh Epkp UEpnn,.

o Swhibph pnjuuphlinfwl Jkpny wpnwgmmd hunlupdkp  oqunulpupnipyundp
| infwhunnhyy opyklpnh winkndilwl Swhiubph hwpwpldwh dpongny npnsjng wpdkpp,

P Sufuubph Jkpupnugmlnh dbpny” wpnwgnmd Eoopklnh dpgphin bdwbulh
' Jkpunkpéumb Swhubph hupwplwh dpongni npnoyng wpdkpp:

¢ pununphyught dtpa, apfr phnphpy hupjuplnd & qhwhunnng opyklnp wpdkpp’
| oplpun wnmbdhl punuinppys dwukph wpdkphkpp gnidupkny:

| Owpuuuyhl unmnkgnudp wlnp Ebkpunh pynp Swfuubpp, npnlp uuy dwelulhgp jupng
Lipk;:

Undliph wuppkpp jupny i nwppbpyky, jufnfwé ghwhunnyng opkiup nkumlhg b
whup b bkpunkh nuquip b whmpquilh Swhukp, npnbp yuhwbeynud b ghuhwndwh
unluwipip ppnupjunip opyklnp yinfuuphlndul (Yepupuugpdul) hundup, dwebujspug ke’
uLniqulh Swukp (nipkp, wppunnntd)

p. whnipnuwlh Swjuukp (npubuynmnughl Swhiukp, nkpuppluh Swfukp, duubwghnwlwb

yY&wpbkp (hwpiwgsughb, paypumjmpnil, dapnwpuy bunwlwb, ppufupmiwlub b aygb), wy

ydwpbbp (dpobnpyuyduphlp b uypl), phphwhnig swiakp, huplkp, $phmbuwlml Swpukp
(oppluul 'Lywpmpw]]ziz Shbwbuu/npuwl innlnubikp) b dknhwplunnhpulwh pwhnyp):

Uwpfwénipyul hkwn juyyws gpgmanulbbpp unydnpupwp phinwplpmd ko hknlyuy
wmbuwlbkph  huwdwp, npnbp mgpnudbkp Juwd Sqpunmdikp  Juwnwpkpu uwpng kb
! hEnuwgquynid pudwin/ky Ebpunnkuwlakph.

Quwhunnny:  U.Uwjupjub ‘Lnyhuwfuwhwginn wihunwlub Swsljughp
Quymlmb:  NeGQ-2022-61 2026YZCDZWMM
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w. phaphulul dupjubnipml’ ghwhundnn opyblnh jud ppw pumunphsbkpp
Shahhwlwl vwpwémppnl  wunndwnny  ogquuwlwpnipjul  gwhlwgwé [npnunn, nph
wnwpwgk)  ogumugnpélub hkwnluwubipny b vniuphphg,

P dmblghnbuy dwpwsnipmb’  qhwhunngng  opklinp  whwpynbunfbunngpnul
hbwnbwbpny  wnwowgmé ogquulwpmppul  gublugwé hnpniun, hwdbdunnws  ppuw
phafuwphbul  hkwn, plywhupp kb bwpnugsumdp,  nkpbphulwl  phnipugpkplh
nkfulininghuyp htuugws |hikp,

¢ wpnwphll jud nhnbuwlwh dupjusnipiml’ ghwhwulng opklunp bjuwndudp
wpunuphl hunfwmng whnkvwlwh jud nkpulwh yupdwbbépp hEnbwbpny wnwowgus
oguuwlmpmpyul gwhiwgué (npnuan: Uju wkuwlh twpjwémpimbp Jupng b hbly
dulwbwlun)np jund Ll

13. Znnudwuh onijujwljwt wpdtiph npnonid

Zundblunnuwlyml dnunkgdwl Ghpwndwh hunfup ghwhunming oppElnhl npuyku hwdwbdwl b
hunlunplrh whpwpd gnyp plunply b ngjuy nwpwépnid quinjan b wqunn pouynid
Juwdwnwhwinjwé hnpulwubpp: Sknklunminippuh wnpmp kb hwhphuwgky hwpwlhg
wwpwépnul Judwnyny haquilukph injpuybbpp, o hunlwguwbguyhli huypkpp, apnkn
qbwmbnjuws kb wqunn  pmlunul  Judwpwhwinyws b Jupdwlugnippnh - hwbjus
hnpudwulbph nguybbpp: Qbwhundwh opklinh pmluymlwlh wpdkpp, 1pd dwlhkpkup
hwpjuplny,  wnwmgyl; b dpgpumiwl  kpwihmlny:  Kquanud dwpkdunplulmb
qapénnnipinil, npmd hupduplynud Fglnnhunnyng b hwdbdunnyng opyklnbkph wpdkplhkph
wnwppkpnipniip’ yuylwbun/npifwé  hulbvuwnniypyulb nbipkn wwpph wepkgnipudp:
Zunltadunnnipyuil inuipp wlpupd gnyph opyklynh fund ppu yumdunph gnpdupph phmpugppy,
npp dbunjnpoul b yudunph ghlp (jud wrwgughnl gl dnmpunpmb): Faynp
dpgmuanillibpp  Yhpundly kb hkwlywy  whqpmibpny’ hunlbdunmjng  opyklunkg  pkuh
qhwhunmnn opykln:

Zwbdunming whwynghkp
Hwhuinnn:  U.Uwjwpjub Unyjimjuhwughng whihunwlwh swblwghp
Dumlwb;  NeQQ-2022-61 — 2026YZCDZWMM
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Quuwhuininn

L pUGUWnNLR{WU twnptpp TG Uliwing Ne Ulwing Ne2 | Ulwing Ne3
Swynep,
l Uqunwdnun, 1- Uswenin, 9-pn UlLpw
Iwugh hU thnn, 4-pny thnnng Uswpntp Lpwp
Uppwlgph 20/1
.mbuwmd.mmwh wnpjnLpn — listam/20707007 | listam/23614130 | list.am/23026654
lwéwnph / wnwgwinyh ghup, npwd - ~1,668400 | 5,238,000 2,500,000
by, p.J 40460 | 1670 ~ 1,000 1,560 |
wnph / wnwgwnyh ghup, np/p.d — 999.04 | 5,238.00 | 1,602.56 |
wywplbbnuyenl quwhwwynn uwywplbh [ uwlwpysh | uwlwnysh |
lnnuw UBSALRINLUD (%) -20% -20% | -20% |
B vyt e e S T SRR K ey ]
F“‘""“““”"""’ d2qnunywt ghl, 799.23 419040 1,282.05
m‘;ﬁﬂ'ﬂ&ﬁﬂ}hﬁ?‘bn c — ubthwlwunip)ntu ubthwywuniejnlu ubthwywunip)ntl
|umUum utdnLRINLUD (%) 0% | 0% 0% |
||.nr1dwh qnuwpp, np/p.J 0.00 0.00 0.00 |
wwqafwuluwﬂwneh Al 16.06.2026 wnwgwpy wnwowny wrwwny
LW UsonipinLLn (%) 0% | 0% 0% |
Ll gnuwng, . 0.00 | 0.00 0.00
mwmwhwjhu / gnpSwnuwywu
byl pUwytih Unyuwudwu Unyuwdwl Unyuwlidwl
undl UBGNLRINLUD (%) 0% 0% 0%
gt gauduing, /U 0.00 | 0.00 _ 0.00
ppwdwguwhwwnwl gninh 15-pn 15-pn 15-pn, 15-pn
Ul UBbdNLRNLUD (%) 0% 0% +5%
nwu gnudwnp, npvpd 0.00 | 0.00 64.10 |
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