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Unnbind duduwbuly 1305-2026 1457 41

e S R 1102601120006
Armenia GK-8 (v Lat: 40985548 Lon : 45207523

twhwwnny:  U.Uwljwuppub
Juyuljub: NQQ-2022-61

unyhwlwbwghnn

wihunwymb dwdlwghp
2026XYXQQMFA
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11. Ununjb) wpnynitiwytn oguiwgnpénud

Unuwjly wpymbwyln ogunugnpénullt ogqunugnpéuwt uyh 4kl £ npp dwubwigh
nkuwblyntihg oppklnp hwdwp uinknénud b wdkbwpwpdp wpdbpp:

1) Ununfly wpmym bunjln ogunugnpénudp wkinp E 1hbh $hqpluybu hbwpunnp(Epk
uyp hwbqudwlpp nknhb b), $hhwbuwybu ppugnpslh, ppunfwpubnpbl paygpunpgus b
hwhqbglhp wikbwpwpdn wpdphl: Chpughl oquuugnpénidpg wnwppkpfbim pkwpnud
opyElnh wpmynibunfln ogunngnpduml huypunnulny] Junnwpywés Swhukpp jugnpklh wpdkph
Y

2) Qluhunnyng opyklinh wrwyk) wpnym bwykn oqunwgnpénidp Jupny Fpbky bpu
bépyuyphu Yunl plpughl ogumgnpénidp, Epp uyh oupnpuluy b oquuugnpynud: Ununfky
wpnynt kv ogunugapénidp jupny Eunwppkpk) hp plpwghl oqunugnpénupg fund jupng
t hpklipg bipluyughly jusbnbulupgyus jhipppugnid

3) QUwhwnnyng opyklinp wewyk) wpgnibunibn oguugnpénidp, npp glwhunngky F
upwhdhl, jupny E onwpplpgly bpw wowygl) wppnibulbn oquugnpsaulhg” npuyku
P kyubkph flph dww, Epp whnp Fhupdh wobdh fdph phphwbngp wpdkph dkp bpu
ikpppnl sunpp:

4) Ununjky wipgyn bunjkwn oginugnpdulml wnkuwlp npnokyp bEpunnud FhEnlyup

w. apngky, pk wpynp qluhunnyng opykuh wyu jud wih ogunmgnpénuip Hhghluryku
rbwpun/np E uyuhpliph, hupjh Qunbykl uylh ogunugnpéuwl dbkpp, npnbp dwulnulhghkpp
Jhundupbl nppuntpun:

P hpunwpwbnpkl poygjunnpbiph wwhwien hwpfh wnbbne hudup wihpudkpn Fhupih
unbl) qlwhunnnyg opjklunp oquuugnpdwl gubjuwgusé ppufwlwd vwhdwbwhwlnod
pwnuwpushliwlml 'uwbz[wlzwzjwamzmbp, pbsyku bwlh  hunjwbwlwbnyenil, np wp
wwhvwbunpwmubEpp §ihnpn]El hEnwquynid b uyyb):

q.ogunugnpénidp htwbuwyku ppugnpdlyh pupdbkine wwhwbop hwpyh F wnbnid, pk
upnynp ghwhunm/nn opyklunh uyiplinpubipuyhll ogumugnpénidp, npp $hqhlurylu hlnupun/np
b ppunjwpwbnpkl - paypunplrh, Gpkph wpynp pufmpup Ejundnunbkp npyughl
wulwlghl wpunjly punn, pwlh umugilkp plhpwghl oqunugnpénidpg: U phuypnid wkunp F
wpih wnbly opyklnh wyplnpuwbpuyhl oquniugnpsuwbl whghlym Swhukpp:

awhwwnnn:  U.Uwljwupjub Unyjtwuwbwginng wihwnwluh dwiljwughp
(ujmljwb:  NeGQ-2022-61 ke 2026XYXQQMFA

————
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Qnyph jujmgnyl b wounfky wpynibunjlin oquugnpéthul ywihwlbhpl b hwbphuwbnd
wpdlph kbwgnulp hwpdwp b jbpadfun, Epupwdunfiln pwhnyph bnpdugh b nhulp
Uksnipyul plypm: Unnpl bpluywgyws Ewyny JEpniénippul wpnynibpned qluhunnnf

kqpuhwbgnup:
Shqhlyunyku hlwupunjnp, opkhunpnpkl paypuppkh b nlnkuuny by hywnwjuhwpdup
wuppkpulbbphg  woufly  pwhmpupkpp  hwbphuwbnol b bkplw - oguugnpéuuh

wnpplpulp:
Oquuugnpduwl knubiulp Poyunpus | Ppuupubnpbl | Ukpluymudu
hiwpudnp oquugnpdy;
Zuuwpujuljuh junnmguyunmy . % o
Fuuljih junmguunnmy v v v
Qmuunninnbuwljuiy X X X
Upmyntupbpuljub X X X

12. Qawhwundwb Unnkgmuubtph (Ukpnnubph) pnpnieiniip

Ulpwpd gnyph qluhunindwl puiunwmlwh dninkgniudbbpl B,
w) hwdbdwmwwh Uninkgnd

) dwfuuuyhl uninkgnid

g) Eywiinuyhl Uninkgnid

Sulbdunnwlyml Ununkgnid

Zwdbdunnulml dnnkguwh jhpundwb pkypmd wpdkpp npnoynud F glnuhunniny opyklnp
hnybwlwl jund hunfunplh (Glwbwnhy) opyklnbkph hkn hudkdunkny, npnlg hudup

unlu F qhbph JEpwpkpjuy inknElunnynipinil

twhwwnn:  U.Uwfwupjub Unylwjwbwghng wihwnwljub swbljughp
Jujuljub:  NeQg-2022-61 2026XYXQQMFA
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Zudbdunnwlwl Uninkgnudp bEpunnud b hknlyuy Wkpnpbbpp ' Zunlunplih gnpéwpplbph

tpny

Zunfwbdwh hwbpuyghb pbEpnupn bbkph hwdbdwnwlwlh Jkpng
Lulh np qhwhunmiul bkphuywgyué qnypp whpwpd gnyp & nwuwnp fhpunind
huwdEdunnwlwb gnpsuppblph Ukpnnp:

Zunfuppkyh gnpéwpplikph dkpnnp, npp Gwl huynbh b apyku jandinpngps qapSwpplhkph
kpny, wpdkpp npnpkm byunnwlny] oquuugnpdynud k- bty Jwd  hunfwnpkih
opjklnlikph hkwn jugymé gnpéwpplkph yEpuwpkpyuy uknkluny/nipynibip:

Zunfwpplih gnpswppbbph Wkpnph hpdbwlwh hnykpl k' npnpk; hwdbdunnnipyul
ufunjnpbkpp, npnbip oquumgnpéynrd B hunlwyuwunwufuwh pnduyh dwulbulhgheph fnqdfg,
dwubun/npuy ku.

w. npnpk; hunfbdwnmpyul Jpunjaplkpp, apnlp oquuugnpéymd ki huwdwyunnwufuulb
pruljuynud dunbulhgblph hogihg

P. apnoky hunfunyunnmufuwl hudwngplh gnpdupplhbpp b hupuplty wy gapéupplbph
hplbwlwh ghwhunndwh suhwbpybbpp,

g. unnwpky hulwnpkp opklnbkph b qlwhunming  opklnbiph npulwlwh 4
pwhwlwlwlh hlwbnignbbiph b nwppkpoyembbbph hknbnqulmh hudEdunnuljuh
JEpménpnih, npnlp oqunugnpdynud ki hudwyunwufuwh pmbuyh  dwubwlhghbph
ynnipg,

g hunnwply  whhpudkpn - Lpgpunnulllp, Epk  wnpuyhupp Qb  qhwhunndwb
qniguilipplkpnid, npykugh wpinwgnyyh qluhunnyng opklnp b hunlwnpkih opyklnbkph
-nupplpnipm bbkpp,

E.phunwplky opyElnh gluhunnidwl hunfwp Spgpunwé gniguilipiolikph Ghpunnud,

qg. kpk oquuugnpsyly ki ghwhuwndwl up pubh gmgubpyblp, unwgywé wpdkph
qnigulipplibph hunlwduybkgnudp :

Zhlp plpmbkmy  yEpnbhyuyp’  ghwhunnngh  mbp  pujwpup pubwlnipudp
updwlmbunjunn nkpkjunndnipini, npp wounfbpugnybu wpuugnynid b puguhwynnud k
wl gnpénhlikpp npnbg wqpkgnupjunlp wyjyuy wlipwpd gnyph Judwnpp pug dpguiguhl
mfuynud wowyly  hujwbwlwh b nunnp hudbdumawlwh dnnkgdwh §ppunndp

awhwnng:  U.Uwlwpjub Unybuwbwghng wihwnwyub Swilughp
qupulub:  NQQ-2022-61 2026XYXQQMFA
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qhwhunnyny whypwpd gniph ubhwlwbmppub ppufniliph pniuyulul wpdkpp npnybpn
hwiwp hhdbu]npjwd E

Elwinuyhl dninbgnid

Byunfinughl Uninkguwh ppowtwlbbpnud ghwhuwmbwl wpnnibphlph winwgdwh hwdup
yppunynid kb vwpplp WEpnpblp, npnbg phphwlpmpnibp juywbnod Ebpubned, ap wpdkpp
npnpymd Ehuunugh Jud jubunnkujng Ejudnunbbph dpu, npnbp wnwlmd b Jund
Jupny Eunnwbuy ppujnbiph ubinjubunkpp :

Elunfnuyhl umnkgnudp npunfunpnud Ewpdbph gnighs " wnyuqu ppudwlul hnupkpp
vnfuwltpuybnp bphwhniy pbpwghl wpdkph: Sudnuyhl dmnkglunlp wpctpp apapdard [
qluwhunnyny  opkhunp  Eyunlnwpbpmppundp,  ppunfwlwlb  hnuphp jund - Swhukph
Jotrynnnupnibliliph wpdkiph hhdduwl ypu:

Ehunlimuphli dninkgumb Qupbnpgnyl hpuph b hwbppuwbnd uyl, np bkppponbEpp
whbluynud b pwhnyp wnmwbuy ppkbg bkpppmubkphg, b np Wfwh Ejuninunp wlup ©
wpnwgnyh bkpppnudlph nhulh Eipugppuy dwlwpgulp:

Opyku Jwinb, bEpppnnpbipp whbuyky & hinfubunnnigmyd dpuyh hunfwluwpgywé nhulh
hwdwp (dwlh hwpnbh b oopybe onuyulwb nhuly jud ophybpupbplug]wé nhulp):
Clunfimuhl dmnkguwl Jkpnpblpp hunnwgh hpulijwé kb wywqu ppunfwlwh hnupkph
gauluphbph phulninnunaplubp (thnfuwlbpuplwlp)  phpwghl  wpdbph: Ynubp
ppufwlwb hnupkph phulnbnunpdwl JEpngh wwppbpulbph Bo:

Qpunfwluh hnupkph phulnbnunnplwl Jkpay (222

227 dbpnpp hulwduygh’ Gwlpunnbudng ppudwlmb hnupp ghulninunpynol
hwlpwnwl nippaipyudp (wupwquyhg b) dhly glwhumlwh unluwphyp, npp wpynibpawd poij)
Finwyhu vnnwbwy ghuhunnyng opyklnh plipughly wpdkpp:

227 dbpngh hpullwlwl oy kpl ko

w.pun ghwhunnyny opyklnpl ppugluhumbwl woubdbuhunnlnipinibbkphg Jupijws

ppudwlpul hnuph wounl) hupdwp nkuwlh plinpnipyned,
pppuwlywd hnupkph Jubjuunkudwl wounfk) oyuhduwy nbipkn dudwbulwhunnyjudh

apnoniy,
bwhwung:  U.Uwljwpjub Unyhwljwhwging wihunwljwh dwaljwughp

Yupulub:  NeGQ-2022-61 2026XYXQQMFA

//_\

-
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qunlpnge  dunfwhwlwhunngwsh  huwp  ppodwlhul - hnupph  jubfnuankadwb
upnuuunapunnn,

popnpyjwé  Gubpmnnbujng  dwdfking  Epenud  dfuugnppuyhli wpdkph npnpduli
whhpudbpnmpyul  phnwphnud, whnihbnl, hwplp  webbng - ghwhuming opyElinf
elmpugplpp, hwdwyunwupnul wkpdpbuyuyhl wpdkph npnonid,

E.ppulnbnun/npluwd gponypwswfh npnpnid,

q. phulninunnpwh ppoypwsunph fhpunnudp julhunnbufng wymgu ppudlwlpul
bnupkph blpundundp whhpwdtpnnpul phypnid hutpfh wnlkng wnkpdpbwyuyhl wpdbpp:

Yulninnunfoplulh gpoypusuhp whap b owpmwgnh ns dhuyl gpunlwlod Upgng
dunfwbwluynp wpdkpp, wy bwh wyb phulkpp, napnbp Juuygwé EBo opjklnh wuyugw
swhwgnpdwh b ppudwilwi hnupkph nkuwlbh hkwn:

Yhuhninunjapiul  ppnypwsunpbph  phopmindwh  jud  hupywphlwlh  nwpwsfud
[kpnnbkpp hkwnlyuyh ko'

w. Quuypinugh ghwgnpugunl unnlky (CAPM),

P yungfunuh bl dght [pmjumé buspuuly (WACC),

gopnwphyny  jwd  wnwgfws  ppnypwsunpkph b Ejunfnnpkpnippub
wapwpkpulgnipin i,

1. Ynidniyunniy] Ukpnn

Ehwinh Juypinuhqughuh dbpny

Glpunlinp Qungfunuhquighuh tpnnp hpdiwlubaud Gpuygoud b bpp welw b kb
ugntlh wah mkdwykp b pwhnyp ghwhunndwl wluwph ppntppundp, win plypnd juuphp shw
whiwbly Inbhpkwn juwbliunbadlwh dudwbmywhunyws, b nkpdhbuuyhl wpdépp jupng
-Swnuyky npuku wpdlph npnouwih dhwl hlp:

Qiuuhunnngp  smbh iy nwpwéuppowhinnd  hwuwpwlwlwl - dpwhwalnpab
npudwubph  Jupdwluympunh  JEpupkpuy  wpdwbwhujunn wkpkjunynipmd,
bnbwpwp  Epudinughll  dmnkguwl  Ghpwpmdp  Qupnp L plpkp ny ppunnkuwluil
ppynilphlph: Zwoyp wrbbm] wyp hwhgulubpp'qiinhunnngh Jupshpny Ejundlnughh
nunkgumb [hpwpnidp qhwhunmiwl  bkphuyugfins whpupd gnyph ubthwlwbnipnul
nui/nibiph pnijuymlpml wpdkph npnodwh hudwn Ahdlunjnpijné sE:

Unyiwjubwginng withunnwljub Swswghp
2026XYXQQMFA

whunnnn: U Uwiljwpjuil
myulub:  NeQQ-2022-61
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Owuuuyhl dmnkgnud

Duwpruughll dninkguwl hwpnud pblwé & uyb ulgpmlpp, puwn npj qhnpyp qlnuhunmng
opyklnh hunfwp sh y&wph wykhb, putl hunJuruup oquuwlwpnipjundp opyklnf dknp pbpkint
plwypnud, hbh pu glufwl junf Junnigul pongny, gnpéplpugp pupnughng gnpénkikph
;wgwl;w]mpjwlfp'w&bpr]x dunfwbwly, whhwplupniypnih, nhul jund wy gnpénblkp: Uju
Ununkgnulp hhwpuynp b pupdbnud wnuliug wpdkp opklnp wpdkpp hnpruphbdwd Jud
JEpupunungpu/mh plpwghl Swhbph npnpuwh Upongny] b $hahfuilul dworjmébnipyul o1
hbuguuh prynp nkuwbbkph §hpwodundp:

Chphwhnp wodundp, wnlw ESwhiukph umnkguwl Epkp ukpny.

w. Swfuubph npuwphlinh JEpnn " wpnmgmnud F hunfupdlp  oguulupnypjundp
infwinmnpuy opyklnh vnknédwh Swjukph hupdupludwl Jpongny npnpynn wpdkpp,

£ Swhubpp fEpumnuppdul Wbpnp  wpmugnmd Eoopkluh dpgpfun bdwhulh
Jpuinknsulint Sushrulh buguplpdul dgngm] npnpjny wpdtpp:

¢ pumuugphsuyhl Ukpny, nph plmphy] hupfupynul b ghuhunay opjklnh wpdtpp
opyElpnp wrwbdhl pununphs duukph wpdkphkpp gniduplny:

Owuuyhl dnnkgnuup whknp Fbkpunh prynp Suiukpp, npnbp wnypuy dwulwhgn jupng
¢+ ipky:

Updkph wuwppkpp Gupny kb nwppbpyly, jujpnjus qiwhunyng opykjnp nkuwlhg b

whkup b bkpunkl npqulbh b whngnuih Swjuubp, npnbp wwhwbpnud B qlwhunndwl
anfuwpyp ppnupyundp okl ginfuwphinfwd (Jkpupawgpuul) hundup, dwalbuapugbu’
w.muqulh Swuukp (nipkp, wohnunnid)
. whnpqulih Swhukp (npubugnpuaghl Swjukp, wkpuppdb swpubp, dueloghunluh
Jdwpbkp (hufnugduyhb, payjnynipindl, dwpnupuybunwwh, ipuupabwlul b wyl), wy)
JSwplikp (Upobnppun/fwphbp b wyb), phyhwbnip Swfuukp, hupllp, Shbwbuwlmb dwfuukp
oppluly wwpinpuyhl Shlunbuwninmiluk nhnubkp) b dknbwpjunfpulwh puhnip):

Uwojuémpyub hkwn §uupwé Spgpunudbbpp unynpupwp ghowplfnd B0 hknlyuy
nkuwllbkph hunfwp, npnbp mgpnulbép Junl Sgmanudbkp  junawpbihu Jupng  Eb
wbinwguynud pudwiyk) Ebpunnkuwlbkph.

auhwwnny: U Uwljupjub // ] Untjiwjubwghnng wihuwnwlwh dwswughp
qujuljub: - NeGQ-2022-61 / 2026XYXQQMFA
- ——— e S
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w. $haplyuwlub dupjusnipnil’ ghwhunnjoy opllnp junt ppur - pununphsbépp
Phahlwlwl wpfwémpyul wundwnny oguuwlupnipiul gublwgus §npniun, nplb
wnwpwgky Fogunnugnpdufwh hlnlubpny] b inwppphg,

p. pmblghntuy  dwpuwénipmb’ gqhwhunngng  opblunp  whwpmnibunfbnngeub
hlwnbwbpny wnwpwgué oguulwpnippul  gublwgusé  Gnpoiun,  hwdbduninws  gpu
pnfumphinfwlh  hkw, plywhupp &b bwpowgddmdp,  nkfebplulwl  phoipugpépl n
wkfubininghuyh hbugud jhbkyp,

¢ wpnuphl Gud nhnbuwlwh dupjwénipml’ ghwhunndng opklnp bjunndundp
wpunuphl hunfwmlng wlnbuwlwbh jud nkypulul yuydwbbbph hknhobpny) wnupwugus
oquuunlwpmpnul gublugws [opmuwn: U wbuwlh dwpjwéniygmbp Jupng E bk
dudwhwun/np junl Yonwlui:

13. Znnudwuh omijujulwl wpdtph npnonud

ZudEdunnwlynl dninkguul [hpwndwh hudwn qlwhunming oppklinhl npyyku hunfwinfub b
hulwgplih whowpd qnyp plunply Bh nguy mwpwdpmd quin/ng b wquun pnfuynid
Yyuwdwpwhwinjwé hoqunlwukpp: Skpkhunymppul wppmp kb hwbppuwglk; hwpwihg
nwpwépnd Judwming hnqudwubph wnjuybbpp, b hufngubguyhle Quypkpp, npunky
qbunkpwé kb wquun  pniugmid  Jwdwpwhwijwé b jupdwhuympnul  hwinfué
hnpunlwukph wnjunbkpp: awhunndwh oppklnh pmyuywlmb wpdbpp, Ipd vwlhkpkuf
hupuplny, wnwgyly b gpundwh  Epuihwing:  Lgpunid " dwpkdunnplulub
qapénnnipyncl, npnud hwpuplynid Fglwhunming b hudkfunming opyklinbikph wpdbpbph
nwppkpmpmilp wuplwbudnpws hudbdwnnppul bnblpkn nupph wqpkgnipjudp:
Sunlbufunnnippul mupp ‘whpmpd gnyph opklpnh fund ppu Jndwnph gnpdwpph phmpugnpys,
opp  dbunfnpnud b oojwdwnph ghlp  (hwd wnwowghnid qhh shmpnfunipinil): Fnpnp
Hgpumillibpp  fppumfly Eb hknlywy  ulqeaihpny’ hunfbdunnyng  opklhnpg  phugh
glwhunning opykinn:

Zunflfunmjng whuyngbkp
whwwny:  U.Uwlwpjuh Unyiuljwbwghng withunnuljub Swaljughp
wywlub:  NeGQ-2022-61 2026XYXQQMFA
e e s
[
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Quwhwwnynn
opjtln
Swynt2,

Uquuwdnun, 1-
hu thnn. 4-pn
Uppuwugph 1-hu
thwynnh 24

Ulwng Ne1
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Uswentp
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J6wnph / wwpwnyh ghp, npwd

1,668,400

5,238,000

2,500,000

Jynbu. pu

434.20

1,670

1,000

1,560

999.04

5,238.00

1,602.56

J6wnph / wnwpwnyh ghup, np/p.J
sywnytihnipjnLl

quwhwwynn

uwlwnytih

uwlwplth

uwlwnytih

nuUwu UdnLpinLlp (%)

-20%

-20%
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IUwU UsnLR)nLUp (%)
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+5%

nuwl gnudwpp, np/p.J
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64.10

Intuw| GupwywnnLgywsp

siw
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sy

s

1wl UGdnLejnLup (%)

0%

0%

0%

1nUwu gnwdwnp, np/p-J

0.00

0.00

0.00

wuwuh dwybpbu

434.2

1,670

1,000

1,560

!rEum utdnLp)nLup (%)

+3%

0%

+3%

Inuwu gnudwpp, np/p.J

23.98

0.00

40.39

Inwstwithwilyuil 3

nLqnwulynLu

nunwuyntu

nLnwuynil

nunnwlyncu

NuwU UtsnLpjnLUp (%)
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0%

0%

nuwu gnedwpp, nn/p.J

Juunwhb bapuight

UnpUwi

0.00 |

0.00

0.00

unpuw [

UnpJwy

Unpuuwy

whwwny:  U.Uwljupjub
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