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11. Unuy bk wpmynibunjtin oquuugnpénud

Unwyly wppymbubn  oqunugnpdnudlt oquuugnpdlwl uyle dble [, npp dwululgh
nbuwblyniihg opykynh hundwp unkndnud b unlbinupupdp wpdbpp:

1) Ununly wpmynibuln ogumugnpénudp wkunp kjhlih phghlunyliv hinupun/np(bpk
wynp hwhqunhwbpp wnkphb b), phhwbuwybu ppugnpdlyh, ppunjupwlbnpll payjuinpywsé b
hwbqglgbh wdbbwpwpdp wpdkphl: Chpughly oquuugnpénilpg wnwppkpybnt phypnid
opklinh wpmnibunjbn ogqunwugnpdlwl hwyunnwlny junnwpyjws Swjuubpp juqpllh wpdbph
Ypu:

2) Qhwhunmng opyklinh wnwyly wppymbunjln oguugnpdnidp jupng L jhbly bpuw
biphuypu qud plpwghly oqunugnpénudp, kpp uyl oyupdwy [ oquuugnpdymd: Unwily
wpgyn bk oqunwgnpénudp Jupny Eunappkpty pp pbpwghl oguugnpénudhg jund jupng
L ppklipg bbphuyughly jubnbwlwpgyws jhlyppugnud:

3) Quhwun/ng opyklpnh wnunlky wppymbunjbn ogqunuugnpdnidp, npp ghwhunnyky F
wwbdpl, Gupny b oowppbpgy bpw woul; wpymbudbn oquugnpsnulhg’ npuk
opjkiunbkph fudph dwwy, bpp ylup b hwpdh wolifh fodph phphwbnigp wpdbph dkp bpw
bEpppuwl sunhp: |

4 Unwiyjky wpynibun]bun oqungnpéwl nkuwlp npnokip bkpunnud F hknlyugp

w. npnpky, pk wpynp quwhunnyng opjkiunh wyu junl uyl oqunugnpémup $hqhluyku
hinupun/np [, uyuhlipl, hwpih junbfblh uyl oqunugnpduwl dukpp, npnlp dwubulhghbpp
- Jhunfwpkl npoudun:

p. hppuwjwpwlnplbh pnyjunnplph yuwhwbop husyh wnblym hwdwp whhpudbon F husyh
wnbly ghwhunnyng opjblnp ogquugnpdbdml gubluwguws ppwdulwl vwhdwbunhwlnd
(pwnupuphbwlhwl vwhdwbwhwlmdbbp, plyyhe ol hwjwbhwlpwbnpemb, np wyp
- vwhdwbunhwmdblpp fihnpufll hknwguynid b wypb):

g.oquuugnpémp $hbhwbuwyku ppugnpdlih pupdbline ywhwbop husjh b wnbnud, pk
wpynp qhwhwunyng opyklnh wyplinpubipuyhll ogunuugnpénidp, npp phghlunybu hbvwpuynp
F b ppujwpwbnpbl  poyjunpbip, §pkph wpynp pajupup  Ejudnunbbp  wnhyuyhl
vwululghl wnunfly ownn, pwl hunwgl/bp plpwghl oqqunpén.ufﬁg: Uip plwypmd whunp [
huwoi/h wnbly opyElinh wypbunpuwbpuyhll ogunugnpdilmbl whghlynt Swjuubpp:

Lnybwubwginng whhwnwlwh dwdlughp

y Ghwhwwnn:  UWUwlwupjub
2026 TTCKGKFH

Quyulub:  NQ-2022-61
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Qnyph puwgnyl b wowyly wpynchunlin oquugnpdlwle sunpulifipl [ hwbiphuwbnod
wpdbph dkdwgnudp hwpndup b jobpandun, Eplpapaduntlylin pwhnyph npduyh b npulf
dtdnppul plwpnudl: Unnplt bhipQuypagyywd ©ouyy oflppmdnippuls wpngntipnid ghurhunnngf
kgnuhwbgnudp:

Shghhunylu htnupundnp, opllugpnplile pmypungplyh b inlinbuunyliv hyunulpuhwpdup
wappkpubbliphg  wowly  pwhmpwplpp  hwbphwwbnod [ bliplp oqunugnpduuil

mupplma§p:
Ogquugnpddwt inpumtiulyp Iam]memeb—l bpujwpwinpt l Lkplunidu
- - o __l___ htiwupwyn nul S
Zuuwpujujut junmguujunnud i y
i
Fuwl i h junmguuyunnnud v v
- I st _ _ i 1
Gnuuninbuwljuby X x &
. —_— | 3 .| I 1
Upmpyniuwpkpuljuit X | & o

12. Fbwhwndwb Uninkgnudubph (UEpnnukph) punpnipmp

Uliwpd gnijph quuhunindwl puuwlub dninkgmudbbph b,
w) hwdEdunnuljul Uninkgnd

p) éwfuuuyplt Uninkgnid

g) Eywinuypl Uninkgnid

Zwdbdunnwlwl dninkgnid

Jwbvunnwlwl Ununkguwl jhpundwh nkypmd wpdbpp npnpymd [ qwhunnyng opybiup
bnybwlwh jud hudwgplih (luwbunnpy) opyblnbbph hkn hudbdunkiny, npnlg hudwp

wnlw Fgllph JEpuwpbpyuy nkpklhunnynyentl

i ey g — e

| ;&
F qﬁulhmmnq: U.Uwlupjub =+ g Lnyhwljubwghng wihwunwljub swslwughp
- Qyuyulub:  NeGQ-2022-61 y 2026 TTCKGKFH
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Zunfbdunnulml dnunkgnudp bbpunnd b hbnlyay dbpnpbbpp 2udwnplbh gnpéduppliliph

Zunfwinfwb hwbpuyghb pbbpnyaymbbliph hundbdunmulpul dlipng

Lwlh np qhwhwumbwl bpluwpugywd gnypp wbhpwpd gnyp [, munmp [hpnwngnod F
hudbdunnwwb gnpdwppbliph utpnnp:

Zunlwpplyh gnpdwpplliph dlpnnp, npp il hwpnbh Enpybu npdiinpnphs gnpdwpplibin
Ukpnn, wpdlipp npnolyme wwnwlny oquuugnpdymud b bnybwlwl jund  hudwnplyp
opknbbph htan Junyywd gnpsuppbbph JEpwpkpyuy nknklunnynipnibp:

Zunfupplyh gnpdwppbkph dbpnph Apdtwlwh hnybpl kb npnoky hudbdunnnippub

Yhwynpblpp, npnbp oqurugnnpdymud kb hwdunyunnwupnul pnijugh dwubinlhghlbph §ngiuhg,
Ywubun/npuy k.

w. npnplky hwdbdunnmppul dhun/npbbpp, npnbp ogunugnpdynid ki hunlwyyuninwupnuls |
oniquymd dwulnnlhghlph §nndfg, |

P apnply hwdwyunnwupnul hwdwnplih gnpbuppbbpp b hwsduplly wyg gnpownpphbnh
Apdbw§ul ghhwhunnuwl sunhwbhrbknp,

q. Guuuply hudlupplih opkywubkph b qhwhunnng opkhunbkph npuwlwlwh I
pwhwiwlhwlh hfwbmpmbbbph b wnwppkpmpimbbbph hbnbnpulwh  hwdbdunnulwl
Ykpmonipyml, npnlp ogquuugnpéynud kb hwduwwunnwupnul pndugh  dwubulhghbph
ynnipg,

n. quunwupl; whhpuwdbon Sgpuumdbkp,  Epk  uynwhupp  hwh, ghwhunndwl

- gmiguippblkpmd, npuybugh wpumugnpyh qhwhunnyng opklinh b hudwnpbih oppklnbEpp
mmuppkpnipinibbbnn, |

E.phnuplky oppElinp qiuhunndwl hundwip 8sqnunwé gmguilihphbph [hnwnnid,

q. bpk oquuugnpdijly kb qhwhunndwl Jph puwbh gmgubhobkp, unnugywus wpdbph

gmguiltipolibph hunfwduybkgnudp

Zhdp phpmbbinyg  JEpnhpyjuyn’ quuwhunnnpl mbh  pwjupup puwbwlmppudp
- wpdwbwhuwjunn wnknEhunnynipinil, npp wpunjbpugnybu wpunwgnmd b puguhwpnmd k
| wyli gnpénlibikpp npnbg wapkgnippunlp wyuy whpwpd qniph Judunpp pug Upgulguhl
ontquymd  wnwly hwywbhwlhwh F munp hwdbdunnwlul dnnkgdwl jhpunnodp

Shwhwwnn:  U.Uwljupjub Unyuwljubhwgiinn wthwnwljub swsljughp
- Wuwyulwb: NeGS-2022-61 2026 TTCKGKFH
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quuwhunnyny wlpwpd gnyph ubynuluwbnppul ipuydnilph snupulpul wpdbpp npnpkynt
hwdwp hhfbandnpywd E:

Chwlnuyhln dmnkgnud
Chuninughly dmnligiwml spowlnulblipnud qlnvhunmbwly wpyntiplliph unwgdwl hundwp

Yhpwnynud kb mupplp Ukpnpblp, npnlg phphwbpnypnibp uywbnod [ bpubined, np wpdlipp
npnoynud Fohunnnugh Yund pwbpnanbuydng Ejundnenbbpf ynw, npnlp wnwbhnol F hudd
Gupny Funwbuy hpwydnibiph vlynelwbunnbpp

Eyunfinuyhly uninkgnudp pudwgpnud F wpdbph gnighs | wuywqu gpudwlul hnupbpn
hnpnulbpylynyp bphwbmp plpughl wpdbph: Ehudinughll dninkgdudp wpdbpp npnodnud .
glnwhunnyng  oppkhywnp  Eqwdnwpbpmppudp, gpudwlwl - hnuph  Qwd  Swpiubph |
Jebuynpnyeym bbkph wpdbph hhdwb Jpuw: ]

Chunfnuyhly Ununkguwl juplbnpugnyl hhph b hwbphuwbnud uyh, np bkpppnnbkpp I

whbhuynud kb pwhnyp unwbuy hpklhg bbpppnudibphg, b np Guwh Ejundninp wknp F |
wpnunwgnyh bkpppmidubph nhulh Ebpugpuy dulupnuin:
pyku Juwbnb, bbpppnpbkpp wbluyly kb hnfuhunnmgnid dhuylh hwdwlwpgywus nhulh
hunfwp (wh hwpnbh b npyku ombuyulwb nhulp Jud ophfbpupdpliugius nhulp):
Chwdnughl Unnkguwl dkpnpblpp thuwumugh hhdinjwé o wywgu ppudwlmb hnupkph
gniwipblph phulninnun/npuwln (thnpuwmlbpuwbn)  phpughl  wpdbph: 2pwbp
- ppunfuwlul hnupkph phulniunun]nmlud dtpnoh nwppkpulikph B
! Ppudwlul hnupbph phulinbinwiynpuwl Ukpnn (223)

227? dbpnph hulwdugh [uwbpunnkugng ppundwlw hnupp nphulpniinun/npynud k
- hwlwmul manpnippudp (wywquyhg b) dhly ghuwhunndwb wduwphilp, npp wppymbpnud poy;
Fuuyhu vinwbuy ghwhunnyng oppklinh pbpwughly wpdbpp:
223 Ukpnph hhdtwlwh thnykph ko
w.punr quuwhunni/ng opyblinpl ppughwhwndwl wnwbdbhwhunlnyentbbbphg hupijws

ppudwlul hnuph wnunly hwpdwn nkuwlhh plinpnyend b,
- popudwlub hnupbph ubunnbuilwl wnunfky oupinpduy §nbipkn dudwlnuluwhunnywoh

npnpny,
)_‘_
Stwhwwng:  U.Uwljupjub A Unybwlubwging whhwinwlwb Swaljughp

Wuywlwh: NeQG-2022-61 2026 TTCKGKFH
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gunlpnne Jdwdwlnufuwhwnywop  huhup  ppunhwlul - hnupliph  Jubpounnbudwl

bwprnuyunnpuainmad,

p.npnoywd  Qubpnunbuyng  dwdflnp  Jipomd  dlnugnppughlt  wpdbph  npnpdwi
whhpwdbrnmppul  phmupynud,  uybmhlnl, hwpdh  wnblnyg  qhwhunnyng  opyblpnp
phnypwgnplpp, huwdunyunnwupnul nkpdhbuyughll wpdbph npnpntd,

E.phulnbwnunynmlul ppnypwswhh npnond,

q. phulntnun/npdwl gpnypuwswthh [hpwnnudp quwbppunboyng wywqu ppudulub
hnupkph bljunndundp whhpuwdbonnppul pbwypnid hwsh wnbbing nkpdpbuguypl wpdbpp:

Yhulnlnun/npwl ppnypusunhp whnp F wpnwgmph ns dhuyl ppudwlul dhongh
dunfwbwlun/np wpdlbpp, wy bwl uylh ppulbpp, npnbp huwwjws b opklnp wumqu
pwhwgnpduwl b ppudwwl hnupbph nkuwlhh hkwn:

— —— e e e ey —— T B = E S R n e el

Phugninwynpdwl gpnypusunhbph  phpmbdwl  Jwd  huwpduplhdwl  nwpwélus
Ukpnpbknn hkwnlyuyh Ei

w. Qunymnuyh ghiuugnpuugdwl unpky (CAPM), 1

P-yuygpnuyp bjundudp dhghl jomjws Swjuukp (WACC), :

g-ppunwplyng  jud  wnwgjwé  ppnypwswhbph b Bjunlnwpbpmippul
hwpwpbpwlgnipini b,

. YUmudnijjunnf Ukpnn

Chunlinp juynuypquighuyp dkpny

Clhuinh juwypunuyhpqughugh dbpnpp hhdbwlwimd fhpummd F kpp wnlw F Ejudnh
Juynili wdh bk bp b puhnyp quuwhunndwl wduwyeh ppnyepudp, uwyu pkypmd uphp shw
uwhiwbly nblpbn jubpunbudwlh dudwbwlpuhunnfws, b nkpdhbuyughl wpdbpp jupng

E dwnuyky npyku wpdbph npnouwl Uhwly hhup:

Qhwhuwwnngp  smbh  wnfuy  wnwpwdwopowbmyd hwuwpwhwlwl  bhwbhwlnippub
hnpuwdwubph Jupdwlhuynippull  JEpuwpkpuy wpdwbwhunjunn wknkiunnynipimd,
hbunbwpwp Ejudinughlt dnnbkgdwl  jhpunnidp qupng b pkpky ns  ppunbuwui
wpmynibphbph: Zwoh wnbbiny uyp hwbhquilwbpp ‘quuhunnnph updppny Ljwdwnughl
Unnkguwl hpwunmup gqhwhunndwl hbplhuyugyusd whpwupd gnyph uvbhwubmppub
hpwiniiph ontjuywlpuln wpdbph npnodwl hundwip hhdtiun/npjwd sL:

/=
i Yuwhwunn:  U.Uwlwpyui A unyiumjubwughng whhwunwlwuh Swaljwughp
C Wwpulwh:  NeGQ-2022-61 . 2026 TTCKGKFH
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Owfuuuyhlr uninkgnud
Owpuuuyhlr uninkguwl hjnlpnid phqwd L uyl ulqpmlipp, pun nph qinpgp qlunhunnyng
opyklpinh hunlwup sh Yyawp/r wyllip b, pul hwjwwwp oqumulpupm ppundp opylilyinh dlinp plipkint
plwypnud, }hbh pu glnfwh jund Junmgdwll dhongny, gnpdplpugn pupnughng gnpéntiibnh
pugulugnppadp  whhwpyh dudwbwl, whhwpdwpnyeynl, nhuly jud wyy gnpénbilibp: Upu

Uninkgnudp hinupunynp L pupdbmd vnwbuy wpdbp opybilinh wpdlpp hnpuuphlilwll Gun/ i
YEpupmnuwppiwh plpughly Swhukph npnpdwl dhongny b phghlulml twpubnipul ni ;
hbnuguwh prynp mkuwQblph fhpundwdp: |

Canphwbnp wodwdp, wnlw L éwjuubph dnnkguul Epkp Jkpny. |

w. Swfuukph hnhnuphbdwb Ukpnn wnunuwgnymd - hadwupdlp ogumuluipnipiundp

nfwbwnpy opykliinh unknduwb Swjuubph hwowpluwi Uhongny npnoyng wpdbpp,

P Swhukbph JEpumnuppdwl dkpng  wmnwgnnd k opykinh dogpnpin  buwbnulh
Ybpumnknddwb Swppubph hwpupluwb Uhongny npnoynn wpdbpn:

g. pununphsuyhly kpny, nph pbnphhy hwpduphnd b qluwhuwndng opjklunh wpdkpp
opjklnp wrmbdplb punugnhs dwukph wpdkpbkpp gnidwpkyny:

Owfuuuyhll Uninkgnidp wlkwnp F akpunh pnypnp Swpiubpp, npnbp wnngjuy dwublnulihgn wupng
Lgnky:

Updtph wwppkpp §upny kb wwpplplly, Jupejws ghwhundng opjklpnp wkuwlhg b
whnp [ bkpuwpkt mppulih b wimgnulh dwjoubp, npnbp wwhwboymd ki qhwhunnwub

unfuwpyh ppoypudp opyklinh thnpnuphiwl (JEpupunugmibut) hunfwp, dwubuynpug b
w.nipnuilh Swpiukbp (yniplp, wopiunnnid) |

p. whmpnuhh Swhubp (inpubuynmnuyghl Swpiubp, nknpuppuul Swpuukp, duulughunwlwl
YSwplbbp (hwluwgduyphl, pnyjniy/nipintl, Kwpunwupuybnwlwl, ppujupabulud bwgb), wy
JSwpblp (Upobnppuydwpbbp b wy ), phphwbmp Swjuukp, huplhbp, phbhwbuwlub Swpubp
(ophtnuly wuwpunpuyhll phlbuunnpdwl innlnubikp) b dknbwplunnppulul swhnyp): '

Uwojwénipyuli hkwnn [uupjuis dognmunnudbbpn umnpupwp phunwplmd &b hhnlyuy I

mbkuwlbbph hudwp, npnbp mppmdbbkp Quwd Sogninmdbbp  Juwnwpbhu  Jupng &b
hbvnwquynid pudwin/ly Epunnbuwlbbph.

Suwhwwnnn:  U.Uwlupub Lnyhwljubwghnng wbthwwnwljuh dwdljwmghp
Wupuluwl:  NGG-2022-61 2026 TTCKGKFH
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w.  phohbwluwlr vwowdnyynil glwhunmng  oplilinh  hund  ppuws pununphsbilinh
Shohuub wpywdmppult  wunndwnmy]  oqumulpupmppult - quilijugus  §npniun,  npl

wowgl) b ogumugnpdlnl hlwnlnulipny b imuphphg,

p. pmbyghnbuy dwpywdnypymb  qlwshunming opylilpinhr  wlnupngnt hurniinnipyuil
htwnlnulipny  wnwowgwd ogquulupnippull  gubluwguwé  §npniun, hwdbduwnws  ppuw
pinfuuphtdwl  hban,  plywhupp &b bwhnugddmdp,  nbbhlulwl  phnipugplbpl  ni
wkfubnynghuyh hinugwé jhakgp,

¢. wmnwphl Yud wnbnbvwlwlh dwswénmpmb glwhunnyng oppblnp  bhunndundp
wpunuphl hwdwpyng nhnbuwlwl jud nkpuwluwl yuydwbbbph hknbwbpny wunwewgus
oquuulpupmpyuli gulljugus yopnuwa: Uy nbuwlp dupfusnipmbp Jupny E ghbly
dundwbwluynnp ud donwlub:

13. Znnudwuh omjujuljutt wpdtph npnonid

Ludbdunnuwlul Uninkguwl jhpundul hundwp ghwhunnyng opyklnhl npyybu hundlwinfwé b
hudwgpbyp wipupd gnyp plunpyly &b iy vnwpuwépmd quinng b wquua pnijuynid
ywdwnwhwiywsd hnpudwubpp: Skpbkjwnymppul wppmp kb hwbphuwgly hwpwlhhg
nwpwopmd Jwdwming hnpudwubph nyjuybbpp, o hudwgubguyhll juypkpp, npunkn
qbnnbknywéd Lbh wquunr pniquynid  Jwdwnwhwhbywé b Jupdwluymppui  hwbgws
bhngunfwubph imjjuybbpp: hwhunndwl opblnp smlwpmlwl wpdbpp, Ipd dwlbpkup
huwpjuplyny, uwnwgjly F Sgmadwl  Equbwlng:  Kgpinmd dwpbdunplulwb
gapénnnipynil, npmid hwpwplyynid Eghwhwnyng b hwdbdunming opyklpinbbph wpdbplkph
wwppbpm_/ajmbg' wuydwhun/npjud huwdbdunnnippub {{nbljpbﬁz nwpph  wqpbgnippudp:
Sunfbdunnnippul nupp whowpd gnuph opyklnh jund ppu wdwnph gnpéwpph phnipwgpps,
npp  dbun/npmd F Jwdwnph ghtp  (Qud wnwowghmu qbh hmpnfunipinill): Fnynp
gnunmdtbpp  [hpumfly b hknlyuy  ulqpnipny " hwdbdunnyng  opjklinhg  plugp
quuwhunm/ng opylilin:

Zudbdunminng whuyngbbp
Ybwhwwnnng:  U.Uwljwpub unyhwljubwghing wbthwwnwlwb Swdlwughp

Wuyuluwb:  NAG-2022-61 2026 TTCKGKFH
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https://www.list.am/item/2381
0017

https://www.list.am/item/240

42653

https://www.list.am/item/241

| 27606

udEdwnnuejwl vnwppbpp

QUwhwuunynn
opjGywn

Ulbwing Ne1

Ubwing Ne2

Ubwing Ne3

Swyniy,
Jwugb Uswpynun, 1-hu Uyuwnpjnip UyLuwnpnp Uylwnpenp
T T Y AR mnrl_‘!,@!ﬂ_______ L TR _.
brtgl;wmqmpjgm wnpRjNLAQ list. aml23810017 list. arn/240426_53_ list am/24127606 ]
j6wnph / wawownyh ghup, npwd — 2,000,000 | 3,200,000 @ 3,500,000 |
Uwlynbu, p.J 500 | 1,060 | 1,000 1,000
swnph / wnwowpyh ghup, np/p.u O e B e | ~1,886.79 3,200.00 3,_50@_-90H_
JwiwplhnRjnLy _ Quwhwwon | uwlwpybh | uwlwplbh | uwhwpyGh
Nunnuwl lean[ajnLUE (%) | | -20% | -20% -20%
_. h u’{s‘m&lﬂﬂiﬁbnu — ubmewuanjnLu ubthwywluntpjnLu | ul:mewhanjnLh |
iUl UbbnLRinLup (%) | 0% 0% 0%
innuwl gnudwipp, np/p.J | 0.00 0.00 0.00
sdwl / Jwswnph wduw ] §
Mmﬂﬂwqﬂ) wy/y RI 0Oy 14.08.2026 ! wnwowny wnwowny wnwowny f
Munuuil vednueinllp (%) 0% | 0% 0% |
indwl gnuwdwpp, nppd -0.00 -000 -000
il / ganounbwywl P ogl R T R ) L e e
Lowliwynipynil F | PR . | B i
tnnuwil dt:an[aJnLUn (%) ) 0% 0% 0%
uml.ltuh gnudwpp, np/p.J 0.00 0.00 | 0.00
SwpwbwgUwhwndwl gnunh 18-nn 16-nn | 16-nn, 16-nn
anmuu UtbnLpinLup (%) -10% -10% | -10%
Nunduwl gnuwpp, nn/p.J ) - _ -15094 | -256 00 | -280.00
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