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tu, bpp wkup Ehuigif wnlifh hodph plphwbng wpdbph dke ipu Gkpgpul sunpp:

4) Ururfly wpniniuybun oquignpéuimh wnkuwlp npnokip bkpunmd Fhknlyuyp

w. napngky, pk wpynp qlwhunnyng opykhup wyu Junl wyl oqmngnpénip Hhghlunyku
hlwwpunjnp [, wyuplpl, hupjh Qunijkb uylh ogunumgnpéiiuh dbkpp, npnip dwulwfhgikpp
Yhunfpkh npowdhun:

P hpuwjwipulinp bl pnyjunnplyfh wuhwbep hupyh winbkn hunfup wibpudkn hupjp
wnbly ghwhunnyng opyklpnh oquuugnpéful gublugus ppumbwl wwhdwbunpulnad
(punuwpuphlnuljwl  vwhdlwbunpulymudblp, hlswku  bwl hunjwbwlwbnyeiml, np wyy
nwhlwbwgnalnfibpp §ipnfnbh hkumuguynad b uyh):

g-oqunugnpémp phlnubuunyku ppugnpélyh pupdbbim ywhwbep hwpdh F wnbnid, pk
wpnynp qwhunnyng opyblunf wyplnpulipuypl oqunwgnpénidp, npp Shqpluyku hnupuninp
C b ppuupubnplbl poyjunnpkih, Gpéph wpynp pujwpap Bjunbonilp npogughb
Uwubwlghl wnunjky punn, pul Junwgykp plpwghl oquugnpénidpg: Upn plypnd ykunp F
hupih wnbiky opykljnp uyipbunpubipuypl ogumugnpduwih whghkn dwjuukpp:

s — ===
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Qnuph jujwgnyl b wouyly wpynibwybn ogunugnpduwl sunpubhol F hwbnphuwbnd
wpdbph dkdwgnuip hwpdwp b jbpudhe, Ephupwdudln puhnyph bnpdugh b nhulh
vESnipyul nlwypmd: Unnpl bipyuywgyws b uyn JEmnidnipyul wpgnibpmd qliuhwinnnh
kquuhwbgnudp:

Shqhljuwyku hlnupunjnp, opkbunpnpkl pnypugplih b winbuwy b hyunw§uhwpdwp
wmuppbpulbbphg  wounlly  pwhmpwpkpp  hwbphuwbimd o bbplu ognugnpddwil

vnupplpulp:
Oquuugnpduwh kyutulyp Pryunpus | Ppuwpwinpbl| - Ukplugnidu
hiwpunp oquiugnpdynn
Zuuwpuljulwh Jurniguywnnid X X X
Fuwykh whbkph jupmgmu- nbundtpd v v v
Ynuuintnbuwljuiby X X X
Uppminupbpujut X X x

Fhwhwndwb Unnbgndubph (Ukpngukph) ptupniejniip

Ulpund gnyph qhwhuninuwl puuwlwl dninkgnidbkph Eb.
w) hwdbdunnuljul Unuinkgnd

p) dwhiuuyhli Umnkgnud

g) Eyunfinuypl Umnkgnid

Zuwdbdunnwlpul Umnbgnid
Zwdbdwnmlwh dnuinkghub [hpwndwl pkypmd wpdbpp npnoynud b qluuhunming opyklpnp
bnybwlwh junf hunlwnplyp (fwbunnpy) hkn hudbdunkng, npnbg hudwp wplpu Eqbkph

Yepupbpuy wknkjunnynipimb
Sunfbfunnwlywl Uninkgnidp bkmunnud F hkwnlyuy dkpnghkpp Zunfunplih gnpdwppbbph

dkpny

“Unybulwhiwghing wihwinwlub Swslwghp
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Zunlwinfwl hwbpughl phlbpmpym bbbph hudbdunnwlwh Jkpng

Lwhh np qhwhunndwb bkplhuwyugywé gnypp wbpwpd qnyp [, niuwp Yppundmd F
hunfbdunnwlyul gnpéupplbph kpnnp:

Zunfwnpkyh gnpéwppblbph Wkpnpp, npp bl hupnbih Enpybu ynndlinpnphs gnpdwpplbbph
Ukpny, wpdkpp npnokpne byunulny oqunugnpdynud E hnybwlywl jud hudwgplh héwn
Junyyws gnpduppblph Jhpupbppuy nkpbjunnyniypnibp:

Zunfuipplh gnpswpplbph Jkpnph hpnfulpuwl hingbpl ki’ npnpky hudbdunnnipyuh
Wpunnplikpp, npnlp oguiugnpdynud ki hundunyunnwupnul pnijuyh dwulbulhgllph fnnupg,
vwubun/npuny bu.

w. npnoky hudbdunnnippul dpunlnpblpp, npnlip oqunugnpdynid kb hwdwwyunnuwufuul
onquynud dwulilihghikph §nnupg,

P npnoky hunlunyunnwupunl hudwinplih gnpdwpplbpn b hwpjupl by win qapdwpplhiph
hpdbwuwh qhwhunndwh yunhwbhobkpp,

q. junnuply hunlwpplih b ghwhwunlng npulwiliul b pubwlwlwl idwbmpnibbbph b
nuwppkpnygym bbkph hknbnpulwh hudbdunulwh JEpnidniypinil, npnbp oquiugnpéynid
&b hwdwyunnwupnul pnijuyh dwubwhghliph Ynnuhg,

B quunwply  wbhpudbpn  dgpnnudbkp,  kpk wpupupp  jub,  ghwhumfwlh

gmgubfiphbpmd, nmykugh  wpnwgnph  qiwhungng  ogklwh b hwdwgpkip |
wnuppkpnypm bhEpp, |

E.phunuplly opyklinh qiuuhunniwmb hunfup &qpunifué gmgulipobibph fhpunnd, |

q. bpk oquuugnpélly ki ghwhunmlub up pwlbh gmgwbfiphlp, wmugyus wpdkph
gniqulbhobbph hudwduybkgniup : ‘

Zhdp  phpmbliny  JEpnhppjuyp” qhwhunnngl nibh pujwpup puwbwinppude E
wpdwhwhurjunn nknpkunnpymb, npp wowybpugnybu wpnwgnnid b puguhugnnud Fo
Wl gnpéntlbibpp npnbg wqpkgnipude iy wlpupd gnyph Yudunpp pug dpgulguyhli |
muynid wpwilly  hwywhwlwb o nunnh hudbdunwwl dnnkgdwl [hpunndp |
towhunmyjng whpwpd gnyph ubthwlmbmpyul ppunfmbph pncuyulwl wpdkpp npnpkim 1
nufup hhdbunnpywé E }’

bngfwwgﬁb Ununkgni

Shwhuwnny U.Uwljwppub
TYuuwlwh NG@Q-2022-6

Unybwlwbwging withunwlub swsyughp |
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Chunlinughl uninkguwli pppwlnulbpmu qhuwhunndwl wpynibipblbph unwgdwl hundwp
yhpunynud kb imupplp dkpnpblp, npnbg phphwipniypynibp juywbned Ebpubned, np wpdbpp
nppymud b shwunwgh jud jubpnunbafng Epundnunbbph fpa, npnbp wnwbnud © jud
juwpny £ wnwbuy ppuninmbph ulhwlwbunnbpp :

Blunfinughl dninkgnmup wpudwgpnud F updbph gnighs  wupuqu ppunfwlmb hnupkpp
hnfuwbpuy kynin bphwiinip plpuighly wpdkph: Eundlinughl dninkguundp wpdbpp npnpymd
ghwhunnynyg  opyklwmp  Ejpunfinwpbpmpundp,  ppudwlwl  hnuph  Jwd  Swjuulph
Jbuyngnipynibbiph wpdbph Apuwih Jpuw:

Cludinuyhly dmnbguwt jwplbnpugnyl hpuph b hwbphuwbnid uyl, np Gépppnnblipp
whbyuymd &b pwhnyp wnwbuy hpkbg bepppmdbéppg, b np fwh Ejunmanp wylknp E
wpunignih bkpppoudtkph nhulih Eipunppuy dwluppuip: |

fpwku Jwbnb, bkpppnnbbpp whbyuyly bi hnpahunnnignid dhuyl hunfwwpgywé npulf ‘
hudwp (hwl hwpnbh & npybu sonujuyulpol phulp Gund gppjbpuppyugjué nhulp):
Eyunfinuyhly Uninkguwli dtpnpblpp hwunwgh hpdiws kb wupwgu gpunlulunl hnupkph
gmulwplibph nhulninnuninmbuip (nfuwlbpuplinlip)  plpwghl  wpdkph: pulp
ppudwlwl hnupbph phulninnun/nplnh dkpnph nwppkpulbbph Ea:

Ppudwlwh hnupbph phulniinun/npuwi Ukpng (223

W22 dipnph hudwduylh' Jwhpiunbuing gpundwlwl hnupp  ppulniununfnpymd  F
hulpunwly nugnnwppudp (wywmquyhg b) by ghwhunndwl unluwphyp, npp wpgynibpoud poiy
tunuwypu by ghwhunyng opyklnp plpuwghl wpdkpp: j

227 dbpngh hpnllnuljwl hnybph B’ |

w.puwnn qhwhunnyng opyklinpl ppuqhwhunndwl wnwbdbwhuinynypinibbbphg hupnjwé
ppuwlyul Anuph wnu/ky hwpdwp nkuwjh pinapniypim,

popudwlwl hnupbph Jubpiunnbulul wnunfky oupnpdwy §nbpbn dudwhulwhunngwsh
npnontd,

quupnne  Judwbwlhwhwunfwép  hunfwp  ppudwlhwl - hnupbph  jwipiunbaiol |
bwpnuyunnpunnnnid, |

p.opngyué  qubjiunnbuyng - dudhlnp ykppnd  dlugnppuyhl wpdlkph  apnpdwlh
whhpwdlbpnmpull  phunwplnmd, wybnihknb, hwoyh wobbin qhwhunyng  opklnh
Pimpugpbpp, hwduyuninwupnul wbpdpbuyuyhl wpdkph npnpned,

SQlwhwinnn U.Uwuupjub
YYuyuljwb NeGG-2022-61

7
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k.phulnlnnun/npul ppnypwswihh npnonid,
q. phulninnwnplwl ppnypusuhh [hpwnnidp Jubpnunbuyng wywquw pgpudulub
wpkph bjundundp  whhpwdbpnnppul plypmd hupyp wnbkny nkpdpbujughl wpdkpp:
Yhulnbnunpdwl gpnypuwsunhp whnp b wpnwgmh ny dpuyl gpudwlwb dhongh
wiwbwlunjnp wpdbpp, wy bwlh uyl npulbpp, npnbp Juwyywé kb opklnp wupuqu
whwgnpddwl b ppudwlul hnuplph wkuwjh hlwn:
Thulnbnunnplwlh  gpoypwsunhliph  phpmbdwb  Jud  huwpjuphlul nwpwdfus
Epnplkpp hknlyuyh k'
w. Yuy nuy h qliugnyugun unnly (CAPM),
Pyunypunuyh bpunndundp upghl Ym]us Sufuulp (WACC)
g-p/rnwplyyng qud  wnwgjwé  ppnypuswthlph b Ejunlinupbpmpyul
wpwpkpulgnipn b,
1. Ynudniyjunnhy Ukpnn
Bhunlnp juyunwyhquighuyp okpny
Ehunlinp junypnuy hquighuyh vkpngp Ahdiulwantd jhpwmnd F kpp wnlpn F Ejudnh
uyntl wah wkdykp b pwhnyp ghwhwudwl wduwpyh ppnuppudp, uwu pkypnid juphp shw
whilwbly §nblpkn jubjounnbodul dudwbwlwhunyws, b nkpdhbuuyghl wpdkpp jupng
‘Swnuyly npuyku wipdkph npnpdwl dpul hfdp:
uwhunnngp  gmbh nfuy  nwpwdupppwind  hwvwpuluhul - bywiminppub
npudwubph  Jupdwlumppnt JEpupkpuy wpdwbhwhujunn nkpkhuunynipim,
binbwpwn  Epundnughll dnnkgwl  jhpunmdp qupng b opkpk; ny  ppunbuwlwh
upymbpbliph: Zwpjh wnbbny uwyy hwbquulwlpp 'qlwhunnngh Jupshpny Ejudnughl
‘nunkguml Ghpwpmdp qhwhundwl  bEpluyug)us whywpd gnyph ubthwlwbnipjub
puniliph pntuwywlpwl wpdkph npnpdwl hunfwp hpbuninpyws sk
Owfuuuyhli Uminkgnid
Owfuuuyhle unnkguwh hpupm pbhjwé k uyl ulqpniipp, pun nph qhnpgp glnuhunning
BElnp hunlwp sh Jduph wifbihl, pul hajwawn oquuuluwpnyppudp opykljuh dknp plpkinm
bypnud, 1hlh pu qldwh jud junmgdwh dpengny, gnpdpbpugn Pupnughnn gnpénbbkph
wguluynippudp  whhwplyh dwdwbul, whhwplupnenit, npul jud wy enpénbbkp: Uy
‘nunkgnudp hinupuninp b pupdimd wnwbuy wpdkp opyklinp wpdbpp thnjuuphinfmb jun/

Stwhwnng U.Uwljupub ﬁ Unyhwlwbiwghng wbhwnwlwh swslughp
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(pwpnwypluth phpuighly usfuubph npnpdul Upgngny b Bhaplululs duzjuénipyul o
thwguwll popnp nkuwblph jhpwndudp:

Chphwimp wodundp, wnljw Edwhiubph Uninkguwl bpkp Ukpnyg.

w. Swhiukph hnpuuphinfnl dkpny’ wpnugnmyd b ohunfupdlp  oquuuljupnipjundp
nfwhunnpy opyklinh winkpsuwh Swpukph hwsdwplwh Uhpngny npnpyng wpdbpp,

P Swhubph Jipupnuppiwl dbpnp’ wmnugnmd boopklinh dpgppn blwhwlp
YEpumnkndwb Swhiukph hwpyupluwh dhpngm| npnpynn wpdkbpp:

¢ pumuyphsughl Wtpny, nph phnphhy hupjuplnud b qlwhuny opbliunp wpdkpp
opyEyunp wmubid hh pruquinphs dwukph wpdkplkpp gnuidupking:

Owfuuuyhlr dninkgnudp wknp Fblpunp pojnp Swpuukpp, npnip njuy dwubulhgp jupng
Fynky:

Updlph wwpplpp Juwpny kb wnwppbpylly, jwpnjus ghwhunng opyklnh wkuwlhg b

ylwp [ blpwnkl nuppuph b wingpulh Swhukp, npnbp wwhwbedmd ko giuhwunful
wfuwpifh ppnipyundp opyklunh hnfuuphinfwh (JEpupmuapmimt) hunfup, duebunfnpugba’
wmppulh Swhiukp (niplp, wypunnnid)
- whnuppulh Swjpukp (ipubuynpoughl Swhukp, nkpuppdwl Swhukp, uubughunulmb
{dwpbkp (hwprugbuypl, poypinynipin b, Supunwpuny nmlml, ppunjopubalui buyb), ay
[dwpblp (Upobnppunjdwpbkp b wyl), phphwbhngy Swhiukp, huplkp, ghhwbuwlmt Swhiukp
opptuuly “wupunpuyhl $hlnubuunplul winfnubbp) b dknbuplunnppulml puhnyp):

Uwpjwénippuir b quypjuws dpquunidibpp unynpupwp phuwplpfnud ko hknbyy
nkuwllkph hunlwp, npnbp npoudbkp Jud dpgmandbkp Junnwpkipu jupng ki
ibinwquynid pudwinlly Ebpunnbuwbkph.

w. Phghlpmliml dwpuénypmt’ ghwhunning opkinp huwd ppw punupphsblph
bhghwlwl  vwpywénipyul  wunndwnny oquuujwpnippul gubljugmé hnpniun, nph
unuipwgly F oqunugnpdufwh hkwnlnulipny b tnuppphg,

P pmblghnbuy z[wgz[m&mpjmb' quwhunming  ogkhwp  whwppmbunj/bnnipui
inbwlbpn] wnwowgws oguuulupnippull  gubjugws  §npmuw,  hwdbdunnws  ppo
hnpruphinfwh  hkwn, pbhyyhupp kb bhwhnugbdnedp,  nblebhjulub  phnpwgpkpi m
1fulinpnghuyp hinugué jhhkyp,

Unijiujubwging whhuwmnwhwh Swdlwughp
2026EPGAAEUH
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¢ wpnwphl junf nlnbuwlwh dwpduénygmlb’ qwhunming opklnh bijundunip
wpawphll hunfwpyng nbnbuwlwb jud nkypulumb wupdwbbbph hbunlubpny wnwpugué
ogqnnulwpmpnul gublugws [npmuwn: U wbuwlh dwpydwénipnibp fupng b oppbky
dunfwbwlunjnp jud Lonwlwb:

Znnudwuh onijuyuljuts wpdtph npngnud

Zudbdunnwlwl uninkguwl jhpundwl hudwp ghwhunnyng opyklpnhl npwybu hwdwinfwl U
hudlwmpplh whpwpd qnyp pluapyly Eb nypuy wnwpwépmd quing b wquua pnijuynid
Jwlwnwhwbyws hnpudwubpp: Skpkhjunnynippub wppmp kb hwbphuwgly hwpulhg
nwpwépmy Jwdwm/ng hnpudwukph ngjuybbpp, b hwdwguigughll juypkpp, npunkn
gbnbkpywé Eh wquun pmlyuynid  Judwnwhwigwé b Jupdwlugnippui  hwinjuéd
haqudwmubph nfjuyblpp: hwhunndwl oppklpnp smjuywlmb wpdlbpp, Ipd dwlbpkup
hupuplny, wnwgk; F o dpgpuiwl  Epwiwlny:  Kgpuamd’  dwpbdunnplulwl
gnpénpmipynil, npnud  hwpdwplplmd b ghwhunmjng o hwdbdunmng  wpdbphéph
wwppkpmpymbp ' wwplwbun/npjwés hwdbdunmpyul [nblpkn wnupph  wgnkgnipyundp:
2ulbdunnnippul vnupp  wlizwpd gnyph opyklup fud ppu Judiunph gnpdupph phnypwgpps,
npp dbun/npmud b ojwdwnph ghlp (Gud wnwpwghmd qbh shnhnfunipiml): Fonp
Ogmanudbbpp  Gppunl; Eo o hEwnlyuy  ulqeaibpny’ hwdbdunmng  opyklnpg  phuwh
qlwhunm/ng opykinn:

Zwibdunnynyg whuyngblp

https://www.list.am/item/207070 | https./www.list.am/iteimn/2361 https://www list.am/item/230

L 4130 26654
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Qunpd
Zudbdunnmpjut wh Qhwhunnynng Ubung Uliupng Uliuyng
wnwnpkpp Uhunn opkjwnp opjljun Nel opjljun Ne2 opjtiljun Ne3
ot
22 Sunyniph
dwpq, Sunynioh Sunjnigh
hwuwjup dwpq, dwpg, Ubipuip
holiul, q. S?imZh Uswpnip (2- | qynin (41.0176,
wugh Uquwnuniniun, 4 85 uypninny | 45.1431) —
1-hti thnnng, dmpip, - uUnunnuljuyp, dwljtpkup
3-nn P hanng 2 40.9859, | Ulwpwmqpmipy
uppwiigp, 23 45.170) niithg 1560 pu
hnnudwu
e —— hteps:/www.li | https://www.li | https:/www.li
mpypp st.am/item/207 | st.am/item/236 | st.am/item/230
07007 14130 26654
Lm:l;‘u’:ﬁgl?:;{ln npund 1.668.400 5.238.000 2.500.000
Tuljkpku pd 500 1.670 1.000 1.560
:ﬁ‘;ﬁl‘; llﬁghn np/p U 999,04 5.238,00 1.602,56
un oniljwyh
phwljh, Juib&wnph
Jujdwhibitph b Quwhwwnynn | uwlwpybjh | wwliwpybh | wwfupybh
w&unph
Wuwpyh,
nudp % 20 20 20
unnudp npu 199,81 1.047,60 320,51
nywd ghtup np/pu 799,23 4.190,40 1.282,05
$hwhwinnng U.Uujupjub Unywljwbwghnng wihwwnwlub Swsywughp
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iypuyht
;\mthp'uhph nL
l“‘hz[u‘l““““li‘l:}m‘m Ublubnepns | Ubthumtny | Ubthuuting | Ubduarwtm
::?u tlnll?lxl:hhph W u pjnLu pnLl pjnLu
quugnpauwb
IJ{EE‘I‘“‘IP)
Juqnudp % 0 0 0
Jugauip npw 0,00 0,00 0,00
nuqluwd ghtip np/p d 799,23 4.190,40 1.282,05
Japdwnbimfut
ypubwynipjnitip Unybulduwl | Unytwidwl | Unyiwidwt | Unyghwinfub
haquintup)
dunowdp % 0 0 0
Muyqmudp np/p U 0,00 0,00 0,00
@mb qhtip np/p U 799,23 4.190,40 1.282,05
mtxahmhmmﬁ 15-pgqnwnp | 15-ppqnunp | 15-ppqmnp | 16-py qnunp
Muynnudp % 0 0 5
Muoudp n/p U 0,00 0,00 64,10
Muynyws ghtip np/p U 799,23 4.190,40 1.346,15
m“ﬁﬁg;;ﬂ:n Yy sy s qu
Mynmup % 0 0 0
(liynnudp nn/pd 0,00 0,00 0,00
Dunjwd ghtip np/p d 799,23 4.190,40 1.346,15
E";‘;ﬁﬂ‘h 500 1.670 1.000 1560
fuynnudp % 10 6 10
Nugnudp np/p 79,92 251,42 134,62
Mupnfws ghtip np/p U 879,16 4.441,82 1.480,77
Bplpuyunhwljuwb
lp Nuqnuilmb | Mnnublmb | Qpublpmb | Magpubn
lipgnudp % 0 0 0
luyynudp npw U 0,00 0,00 0,00
linndud ghtip np/p U 879,16 4.441,82 1.480,77
unpnipynitin Uhghtu Uhght Ly Uhghts - Luny]
lypnudp % 0 10 2
lynnudp npw 0,00 444,18 29,62
hnnyuwd ghtip np/p U 879,16 3.997,64 1.451,15
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