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11. Unwyty wpmynitiwubn oquugnpénid

Ununfly wppmbwyln oquuugnpénudli ogumugnpdufmh uyh bl £ npp dwubulgh
nkuwblym g opyElunh hunlwp winknpénud F wiklnupwpdn wpdkpp:

1) Ununfly wpynibunln ogunugnpénup whnp b 1hlh $pqhluybu hhwpunnp(kpk
uyp hwbgunlwlbpp nknhb b), ghtnbuwybu ppugnpdbh, hpunjwpwbnpbl poijjunpdws b
hwbglghh wlklwpwpdp wpdkphl: Chpuwghl oqunugnpénudfhg wnwppkpybne  phupnid
opyklnp wpnmbun]ln ogunugnpduml hyunnwlng junnupywé swhukpp juqnkl wpdkph
ypur

2) Qhwhunnynn opyklpnh wnunly wppynibunjkn ogunugnpéniip Jupng kphbky bpw
bkplughu Jud pbpwghly ogunugnpénidp, kpp uyh oupnpuluy F ogunugnpdynid: Ununfky
wpyn bl ogunuignpénudp quipng & inwppkpyk; hp plpughl oguugnpéniupg fund jupng
L ppkpg bEplyuywght) jubnbulupgywé hljhyugnid:

3) Qhwhunnyng opyklnp wnunjly wppniwykn oqunugnpénidp, npp ghwhunmjy
wowbdhl, Qupny Fonwppkpyl; bpw woull; wpymbufbn oguugnpénidpg npuyku
opkljnbikph fudph dwu, Epp whup & hupgh wnlyfh faph pighwbnp wpdkph kg bpw
hkpppufwh suihp:

4) Ununjky wpynrbunfkun ogqunugnpéiul nkuwlp npnpkyp bkpunnd Fhknlyuyp’

w. npngky, pk wpngnp qhwhunyng opyklunh wyu Junl uyh ogunugnpénulp $hghliuyku
hbwpunjnp E wyuhlbipl, hupyh junbykh uyh ogumugnpéufml dhkpp, npnip dwulwlhghkpp
phunlwpklh nppunlpun:

p. ppujupwbnpkl pnyjunnpkiph wwhwbep hupyh webknt hudwp whhpudkpn Ehupih
wnhky qhwhunmyng opjklunh ogunugnpéml gublwgmé hpuwywlhwl vwhdwbunfhwond
(punupuphlimlfuwl  vwhdwhuhwlndblp, hbywku bwl hujubwlwbnipndd, np o ugy
wwhdwhupwnmdbkpp fihnfn]bh hknmuguynud b wypb):

g.oquugnpéniup Jhbwbuunybu ppwgnpskyh pupdbbne yuwhwiop hupyh L wnbnud, pk
wpnynp gluhunnyny opyklun wyplnpubpuyhl oqunugnpéniup, app $hapfuiylu hhwpunnp
b b ppuuwpwbnpkl poyjuapkih, §pkph wpynp pujwpup Bjudnunkbp uhyuyhl
uufnlghl wounjky punn, pmb qunugykp phpughl oguruugnpénlhg: Uy plupnud ykup k
hupp wnbiky opyElnh wyplnpumbpuyhl oquuugnpduwbh whghkn dwjiukpp:

Ghwhwwny:  U.Uwjupub Unyhwljwbwghng wihwwnwlwb swsughp |
Quymywb:  NeGI-2022-61 2026TGBGJRZU ‘
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Qnyph jujugnyl b wounlly wpynibwln oguugnpéthull swhwlbfiph b hwhphuwbard
wpdlph Wkdwgnudp hwpdup b jubjudpun, Eplupwdudlbn puwhnyph bopduygh b nhulh
uksmppul plwypnul: Unnpl bkphuywgywé F ugy fJbppniénippub wpynibpnid glwhwnnnh
Eqpuhwbgnuup:

BShehhwyku hbwpujnp, opkhunpnpkl paypugplh b nlnbuwyby yuwnwlehwpdup
wuwppkpwlbbphg  wowyl; pwhmpwpbpp  hwbphuwbnd  F o biphw  ogunugnpéuul

wnppkpulp:
Oquuugnpduwh byubulp Proyjunnp]ud Ppujwpwinpbl | Ukpluynudu
htwpuifnp | oquugnpéyjnn
Zwuwpuljwlwb junniguwyunnud p &% §
Pty h unmguyunmy v v v
Ynupunninnbuwlub X X X
Upnynitnupbpuljuty X X b

12. Giwhuwndwl Unnbgnudubph (Ukpngubph) pnpnipniip

Uliyupd gnuph qhwhunnfl puuwlwh dnnkgnidlbikph Eb.
w) hunfEdunnuwljl Uninkgnd/

p) bwhiuuyhl umnkgni

¢) Ejundinuyhl uninkgmd

Zudbdunnwlwh dnunkgmd
Zunlbdunnwlwlh dmnkgumh jhpwmbul pkuypnid wpdkpp npnpynud F glwhwnng opyklnp
bnybwlwh jud hunfupplh (blwhwnpy) opijmizlzp[z hkwn hudkdunnkyny, npnbg hunfwp

wnlw E ghkph JEpupkpuy nknkluwunnipndk

Ywhunnng:  U.Uwfupjub Unyhujwbwughng wthwnwywh Swiljughp
Yuyufwb:  NeQQ-2022-61 2026TGBGJRZU
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dundbfunnwll dmnbgnudp bpunnul F hEwnlyuy Ubpnplikpp " Zunfunplyh gapdupplbph
tlipny

Lunlwlnfwh hwbpuyhb pblEpnyppnibibkph hudbdunnmluh Ukpny
Pubh np qlwhumbwh bephupuggws gnuypp whpupd gqnuyp £ nuwnp [ppuminud
hundbdunnulwl gnpéwpplibph Ukpnpp: |

Zunfunpliph gnpéwppblph Wkpnnp, npp buth hwypinbip F npuyku hnpdlinpngps gnpdwpplkph |
kpny, wpdkpp npnpkm byunnwlng oguuugnpdynid F bnybwlhwl Juwd hwdwgplh
opyElnbikph hbw Juiypué gnpéwpplbph ykpuiplpyuy inknklumjmpmmbp: |

Zunfwnplih gnpdwppbbph dkpnph hhfbwlwh hnykph ko' npagky hudEdunnnippul
upurfaplikpp, npniip oguwgnpéynid ki hunfwywinwupnul pnugh dwutulipghbph Gaqdpg,
dwubiunnpuy ko,

w. npnpky hundbdunnnippul dhunnpblpp, apnbp oquuugnpdynid i hunfunyunmupuub
nthuynud vwubwhghlph §nnuhg,

P- apngly hundwypunumufuwd hunlunplih gnpdwppbbpp b hupuplt; wyy gnpéwppbbph
hpdtunlpul glnwhunnwh sunpubfipbknp,

g Qquumwply hunlwpplih opklunbkpp b ghwhunnyng opklunbkph npwlwlhwh b
pubwluwlwl  blwhniypynibblph & vwppkpnynibbiph  hknboqulwh  hudbdunnwlmi
ypménipynl, npnbp oguuugnpémid kb hunlwnyunnwupinl pnilugh  Jwelwlhghkph

yanifpg,
g. juinuwply  whhpudbpn  dpgnunmdbkp,  Epk  uypuhupp  Gub,  ghwhunming

gniguilifipbbpnrd, npykugh wpuwgnyjh qhwhunming opklnh b hunfmppbh opyElinbkph
wuppkpnipin hikpp,

Eppunuplky opElinh gluwhunnifuh hundwp pgpunjwé gnigmithpbhkpp hppwnnid,

q- bpk ogmugnpéfly kb qhwhunmlwh up pwlh gmgulhoblp, wnwgjus wpdbph
gnigulihpblbph hudwduybbgnip

Zpdp  plpmbkiny  Jkpnhhguyp’  qlwhunnngl  mbh  pugwpup pwlwhnipunde
wpdwhwhwunn nkpkhunaynipymb, app wounlkjugnybn wmmugninud b puguhwpnmd F
wlh gapénblblpp npnkg wqpkgnippudp wyjpuy whywupd qniyph Judunpp pug upgulhguyhl
ombuynud wpwyly  hwjubwhwlh E - munp hwdblumaelwh dnnkglwh  §hpwnnidp

twhunnn:  U.Uwlwupjub Unyjiwfuwbwghng wihwnwljuh swélwghp
Qhuyulub:  NGq-2022-61 2026TGBGJRZU
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glwhuwnnyny wlpupd gnyph ubnnluwbnyppul hpunjnibiph pnljuyulwh wpdkpp npnpkjnt
hunfup hhfiuninpywé E

Chunlnuyhl unwnkgnid

Glundinuyhl ununkgwl pppwbwlbbpnud qhwhwindul wpynilpbhlph wnwgdub hudwp
yhpwnymd kb nuppkp JEpngbkp, npnbg phphwbpniypinibp juywbned Ebpubnud, ap wpdbpp
apapymud £ shunnnwgh jund jubhnunbuyng Ejundnunbbph Jpw, npnlp wnwbnd E jund
jupnn £ wnwbuy hpunjm bph ubipwwbunkpp :

Bhunlnuyhl dmnkgnudp npunfugpnud b wpdkph gmghs  wywqu ppunfulywl hnupkpp
ynprwlkpylnyp bphwhnip plpwghl wpdkph: Ghunhnughl dnnkguundp wpdkpp apnoynud
ghwhunnyny  opklwh  Ejudnwpbpmpyunle, ppudulwh  hnuph  junf  Swhikph
Jubuynpmpim bhkph wpdkph hhuwl Jpuw:

Glhunfnwhle dnunkgwl jupbnpuenyl hpuph b hwbppuwbmd wyh, np bkpppnnhkpp
whbluynud &b pwhnyp wnwhwy ppkbg bkpppmudblphg, b np buwh Ejundnnnp whnp F
wpunuignh bEpppnudiEph nhulh Ebpunpyuy dulwppuwp:

Npyku §wbnb, bkpppnpbkpp whbluyly B hnfuhunnmgnud vpuyh hudwlupgfus npulh
bunfup (funls hugalp F opubu ombuyulwt opups qud sghytpuhdhiugjus opuly):
Chwdwnuyhl dnunkguml dkpnpbbpp humngh hpdinjwé kb wywquw ppudwlwh hnupkph
goudwplliph phulnbnu]npdulp (pnfuwlbpuplulp)  phpughly  wpdkph: Ypuilp
ppudlwlywh hnupkph phulnlnun/npuwh dkpnph nwppkpulbkpb Ba:

2pwdwlub hnupbph phulninuynpuwl Jkpny (222)

222 ubpnpp hwdwdugh' Gwhhmmnkujng gpudwlwl  hnupp phulninnun/npymd  k
hwlwpwl) mpnmppudp (wupwguyhg b) upls gihunnwb unfuwphyp, app wpyniipned poy;
b vwyhu wnwlg ghwhunyng opykluh phpughly wpdkpp:

222 Ubpngh hhwlhwlwh oy bph i

w.punn ghwhunm/ng opyklnpl ppuqlmhunndwl wowbdhwhunnlmpmbbkphg Jupujws
ppudwlymb hnuph wpunjlky hupiwp nkuwlhh plinpnipn b,
pppudwlwh hnupkph Jublunnkudwh wounjky oupnpulwy §nbipkn dudwbulwhunjwéh

npnoniy,
Qtwhwwnnn:  W.Uwljupub Unytwlwbwghng wihunwluwh Swsughp
QYuymljmb: NQ3-2022-61 2026TGBGJRZU
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I

p——

quulpnge  dunfwhwlwhunywsp hunwp  ppudwlhwh - hnupbph  Gwbpnnbudwl
bupranyuinpunnnid,

popnpjws  ublwnbulng  dudflnh  JEponid  diugnppuyhl  wpdbph  apnpdwh
whhpwdbpnmppul  phinuphnud, wybnihbnb, hwpfh  wobbiny  ghwhunnyng  opyklnp
phaipwgplpp, hudwyunnwupnwh nkpdhbuyughl wpdkph npnpnud,

E.phulninnuninmibluh ppoypuswhh npnpni,

q. phulnbnunpdwl gpnypwgwhh jhpwenidp Jubpiunkufng wywqu gpunlulwh
hnupkph bljunndundp whhpudkpnnipul pkypnud hupih wnbbiny wkpdhbwyuyhl wpdbpp:

Thulnlnnuynpdwl gpnypuunhp wknp b owpnwgnh ny dpuyh ppudwlul dhengh
dunfwlwlun/np wpdkpp, wyy bwh uyh ppulkpp, npnlp Juyyws B opklnp wywqu
pwhwgnpédwd b gpunfwljwh hnupkph nkuwlh hkwn:

Hhulnbnwynpdwh  ppnypwsunhbpp  phominfwh  jud  hupjupldwl  nwpusius
kpnghtpp hkunbyuyh k'

w. Yy hwnuyh glingnjuguh Unpky (CAPM),

Phyuypunuyh bjunndwdp Jpghl Gonjwé Swfuukp (WACC),

gppmuplpon  qud  wnwgyws  ppoypwswihbph b Ejundnupkpnppul
hupupkpulgnipn b,

p. Ynudniyjunnin] Ukpng

Elyunlnh juyghunuypqughuyh dEpnn

Blunlinp jugfunuypquighuh ftpnnp bpbululnud Gpumfad Ebpp woju b Hyub)
juynil wdh nkdykp b puhnyp ghwhwinlul wluwpyh ppoipyundp, wu pkypmd juphp shw
uwhiwbky §nblpln jwhpnmnkudul dudwbwhwhunyws, b nkpdhbuyuyhl wpdkpp Jupng
Féwnuyky npuyku wpdkph npnodwl dpwly hhup:

Qiuhuwnnngp  snibh iy nwpwdwpowind  hwuwpwiwlwh - Gywhwlnppub
hoqunfwukph  Jupdwhuympnul - JEpwpkpuy  wpdwhwhujunn  wkpkhunnynpndd,
hbwmbwpwp  Epuhnughl  Unnkgiwml  jhpwemdp Quwpnn Fopkpkp ny ppwnbuwluwb
wpynLlpblph: Zwpyh wobkiny wynp hwhquulwbpp 'qbwhunangh jupéppny Ejunfnuyhb
Uninkguml Ghpwpmdp qhwhunmfml  bkpluyugyuwé wiowpd gnuyph  ubhwlwbnppui
hpun/niliph pniwywlul wpdkph npnpdmb hunfwp hhuuynpwé sk:

fwhunnny:  U.Uwlupjub Unytwjubwghng withunwlub Swsljughp

Juyulumb:  NeGQ-2022-61 S i ————— 2026TGBGJRZU
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Oyl dmnkgnul

Owprauyhl uninkgiwh hhwlpnud pblpws E uyh ulgpnilipp, pun nph qhnpnp glwhunmng
opyklpnf hundwp sh Jdwph wybht, pul huuuwp oguulpupnipyundp opklnh dknp pkpkyne
,}mqpnuf, thth pu glnfwl jund junmgiul dhongny, gnpdplpugp pupnughng gnpénlbbph |
F,,,gmlpu]mpjwzfp‘w&hwpldz duwdwlny, whhwpdwpnyaymb, nhul) jund wyy gnpénbbkp: U |
Jmnkignudp hbwpuninp E pupdbnud wnulwy wpdtp opyklnp wpdkpp hnjuuphllul jud
Jpuprwgplul phpughly dwhiubph npnpwh Upengny b $hahlwlul dupfwénippulb nt
],&zugzﬁul‘z Ponp nkuwlblph Ghpwmlundp:

Chphwhnwp wodundp, wolpw FSwhiubph dnnkgdwlh Epkp ukpnn.

w. Swhlph hnpuphinful Wkpnp wpnwgnnd Fohwdupdlp  oguulupmpyundp ,
infwbunnfy opyklunh wnknéwh Swhiukph hupywplwh Upgngny npnoynn wpdkpp,

p. Swhiubph JEpupnuppdwl Jkpnp ' wpowgmmd Foopklup dgppin infwlulh
ykpunknduulh Swhiubph hupupldwl Upgngm] npnoyng wpdkpp:

¢ pununphsuyhl dtpny, nph pbnphpy hupjupyaud b qhuhuagng opklnh wpdtpp’
opyklpn wrwbdhb pumunphs wukph wpdkphbpp gnidwpkny:

Owfuuuypl ninkgnudp whwnp E hkpunp pnynp Suhaubpp, npalp gy duubwlpgp jupny |
typly:

Updtph wwpplpp Jupny kb wuppbpdly, jufuus ghwhwugny opkljup wkuwlhg b
whup & blpunkl nppuph b whnppulh Swhukp, npabp wwhwbeynud B ghwhunndwb
wluwpyf ppavpjunip opyklnh hnfruphlnful (Jepupnunpdag) hunkup, duubufapugbe’
w.nupqulh Swhkp (npkp, wopiumnnid)

p. whnupnulh Swhkp (upwbuynpawghl Swhekp, nkpugmbul Swhukp, dusbughunwlud
ydwplkp (hwhnugduyhl, paypumnygndt, swpnupuybnwlwdh, ppafupubnul b wyb), wy
y&wpllp (Upobnppun/dwpbbp b uyb), phphwbnip Swhukp, huphkp, $htwbuwlwh Swhukp
(ophluuly ‘wwpnpuyhl $pbubuunnpluh wnlnubkp) b dknbuplunppulwl pubnyp):

Uwpywémppul hkw Juupjwé Sogpunnudlblipp unynpupup phinwplynud Bh hlnlywy
wkuwlbbpp hunlwp, npnbp mppnulbkp jund Spgpunidblp Jumwpkipu Juwpnp &G
hbnwgquynid pudwlnjly Ebpunnkuwlbbph.

Qhwhwwny:  U.Uwlwpjub Unyhwljwbwghng withwnwljuh Swjwghp
Qupulul:  NGG-2022-61 / 2026TGBGJRZU

i 16

CkaHupoBaHo ¢ CamScanner


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

w. Phophuwlhub duplubnypmb’ ghuhungny opkluh unl ppu pununppslbph
Shahyulul vwpwénipjwl  wunndwnny ogumuluwpnippull  gublugws npniun, npl
wnguigly E ogqunugnpbilul hinlulpny] b wnuplphg,

p $mblghniy dwpwénypmb’  glwhunming  opklnp wlwpyntbunfEnntpyub
hlwnlwipny  wnwpwgus  oquuulwpnippul  gwhlugws ynpniun, hwdbdunws ppw
pnprwphlnfwl  hkw, plywhupp kb bwhwgédnidp,  nkbhlulwlh  phnipugpbpl m
nkfulininghuyh hwgwé jhbkp,

¢ wpunwphl Junl wnhnkuwlul tugfusnypnl ghwhundng opblnp bjunndundy
wpinwiphl hundwpng whnbuwhwb jund nkqulwl yuydwbbph Aknbwbpny wnuwowgus
oguuluwpmppul gubhwgwé §npnwuw: Uju wnbuwlh dupwénpnibp jupng EF opbk
dunfwbuljunjnp junf dpnulul:

13. Znqudwup omuyuljut wpdtiph npnonid

Zudbdwnnwlymb unminkgumb fhpwnilwl hunfwp ghwhunnyng opyklnhb npyku hwdwidwb b
hunlwnplih whpupd gnyp plnpyly kb nuy nwpwdpand quing b wquun ponjugnid
Juwdwowhwinjwé hnqulwubpp: SEnkjummppul wppmp Eb hwbphuwgl; hwpulhg
nwpwdpmy Judwnjny hoqudwukph nfjugbbpp, b hunfuguiguyhl Juypkpp, npuky
qbnbpyuwé B wquwn pmbuwnul  Juwdwnwhwiws b Jwpdwluymppub - hwbjwé
hnpunlwukpp nuybépp: Fowhunmfwl ogklinh smjuyulml wpdkpp, Ipd dwlkpbup
huwpywplny, wnwglty F o gumlwh  Epwhulhm]:  Kgpund ' dwpkdunnplwlwl
qapénnnipin b, npnid hupywplnud F ginuhunning b hudbdunnyng opyklpnbkph wpdbphkph
wwppbppimlp” guplubuspdws hudbdunnpul §nbipkae wwpph wenkgnippudp:
Zunlbulunnnipojul wupp wlpwpd gnyph okl fud jpu judwnph gnpéwpph phaypuigphs,
app  dbunjnpmid Fojwdwnph ghip (qud wpwpwghmy qih  hmpnfunipynil):  Fopnp
dogpunmudllikpp  Lppunyl; kb hkwnlywy  ulqeoiipny’ hunbdunmjng  opklnpg  plugh
gluuhunnyng opykljn:

ZwlEdunmnn whuynghkp
Gwhwuny:  U.Uwljupyui ‘Lnytwjwhwghng withwnwljub Swljwghp
Quyuluwh:  NeA-2022-61 2026TGBGJRZU
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‘ https://www.1ist.am/item/2070
7007

https://www.list.am/item/236

https://www.list.am/item/230
26654

14130
P i i)
ot~ @

apUbUwnnLRjwl nwppkpp qm::tul:nu:l"n Uliwing Net i Ulwing Ne2 Ulwing Ne3
Swynw, f
2uugh Uquuwdnun, 1- uzwl%:"r'l:gg n Uswgnip UlLpwp
hu thnn. 26
‘spnblwnUnLRIWY wapinLAn = listam/20707007 | list.am/23614130 | list.am/23026654
‘qwéwnph / wawgwplh ghlp, Rpwd — 1,668,400 5,238,000 2,500,000
‘Uwlbpty, U 557.50 1,670 1,000 1,560
[uw6wnph /wnwpwnh ghup, Rpfp.d = 999.04 5,238.00 1,602.56 |
Uwlwpytihnteinty quuhunnynn _uuwwplh uwluwplh | uwlwlsih
Aunuwl UEdNLRINLUD (%) -20% | -20% | -20%
| i
P""lﬁl"i“‘”“'“" 62qninywd ghu, 79923 | 4,19040 1,282.05
A Anunilplin ' '
mﬁﬁﬂ‘mgﬂ:‘lﬁ&ma n — ubthwlwlnpnt | ubthwywlnein | ubthwywlntpintl
Yl UsbnLpjnLup (%) 0% 0% 0%
‘vl gawdwng, A/ 0.00 0.00 0.00
[onuywih dh6wl / Jwwnph wduwphy 16.06.2026
o Julwl) i wnwowny wnwowny wnwpwny
Auqnuwl UBanLRINLUD (%) 0% 0% 0%
nunuwl gnuwnp, np/p-J 0.00 0.00 0.00
[Tyuwinuwluwht / gnpbwnbwlwl
L LwlntpjnLl puwyth Unyuwldwl Untjuwldwu Unyuwlidwl
Aunuuils UksnLRjNLUD (%) 0% 0% 0%
Mupndwl gaudwnp, nve.J 0.00 0.00 0.00
[SwpwowqUwhwindwl gnup 15-pn 15-nn 15-nn 15-pn
Ul UssnLRNLUD (%) 0% | 0% +5%
Aupuisk grwduwnp, np/p.J 0.00 0.00 64.10
"Ynunilw) EupwYwnnigyubp syw sw s sy
Nupnuwl UBbnLRINLLD (%) 0% 0% 0%
Nunuwl gndwpp, np/p.J 0.00 0.00 0.00
‘3nnuuwuh dwybpbu 557.5 1,670 1,000 1560 |
Nl UBGNLRILUD (%) 4% 0% | +3%
Nupnuiwll gaLwinp, np.U R R 0.00 | 40.39
pUpwswihwlul Sl nLnWUlnLU nLnuliyncl [ nunubn | nopqulignds |
Uil UBbnLpynLLp (%) b St L 0% | 0% 0%
Mol gnuing, /e | 000 0.00 0.00
_Bwlwwnwihl bgpuight } Unpuw [ unpuwy | Unpuw | Unpuw
Nuynduwil debnepintlp (%) f 0% | 0% | 0%
Nuynduil gnuduwnp, nyp-d 0.00 0.00 0.00

Qywhwwnn: WU wjupuhb
Quyuljmb:  NeG-2022-61
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