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jupgquyhdulp, hiswyku hwlh qhwhunm/ng gnyph hpdbwlhwl njjuybbpp: awhwndwb
wowownmubpp whknp [ ywmnuphp bkpunh qhwhwndwl bwywnwlp b ghwhuwung
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i 3) Qhwhwndwlh  wuplwhwghpp  bhpymd  F gpunjnp Zuuuvnulf
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'T wwpununhp wnknkhnyeinbbbpp.
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{’ w.qlhunnynn oppklnp nknuqbbnud (niuwblupmd) (Qupujws qluwhunnyng opylln
nkuwlhg)

phwhwndwl hwdwp whhpudbon nkpklunndnippub hujupugpmd, dpwhnid k
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gnuwbguwl phy 30062026-11-0029 Jjuyulhuwbh wundkind wpuugnpjué ngjuybbph
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11. Unujtip wpmynibian]livn oquugnpdnud

Unuyly wppymbunjln  oqumugnpdnudlt ogumugnpdthwl uyl dblr [, npp  dwululgh

T e . e o e = - - -

mbuwwblynihg opyklinf hunfwp wnkndnud - undlilnupupdp wpdbipp:

P —

1) Ununly wpyym bunfln ogumugnpdnudp wlwnp £ hth phghluyliu htnupunnp(bpl;
ayn hwbguulwlbpp wkphb L), hlwbuunybu ppugnpdlyh, ppujupwbinplll pnyjuninpyws I
hwbglkghh wlbhwpwupdn wpdbphl: Chpwughl oqunugnponidhg wnwpplpflint  pluypnid
opjkwnh wppymbujbn oqumugnpdwl hyunnwlny junnwpywé Swpubpp juqnklh wpdbph |
ypu: |

2) Quwhunmynng opyklpnh wnwyly wpynibunfbun oqunugnpénudp wpng Fjhbly bpu
bepyuyphu fund pipughl ogunugnpémdp, kpp uyl oywupluwy [ oquuugnpdynid: Unuyky
wpgnturfln ogunugnpénidp jupny Lunwpplpyly ip plipuwghy oqunugnpéniilphg fund jupny
L hpkihg bkphupughly ubnbwlwpgyws jhyjanpugnid:

3) Qiwhunmyng opyklpnp wnwyly wpynibunjkun oquiugnpénidp, npp glwhunnyky E

wnwldhl, Jupnn [ wwppbpdly Gpu wnunfly wppinibun/bn oquqnpc&mz[]zg' npwku
opjklpnbkph judph vwu, kpp whup [ hupjh wolih podph pinphwbnp wpdkph by bpu
akpppuwl sunhp:

4) Ununfk; wpnyniunjkwn oqunugnpéiwl nkuwlp npnokip bkpunmd F hEnlyup

w. npnpky, pk wpnnp quwhunnyng opyklpnh wyu Jud uyl ogunugnpénudp $hghlunybu
hinupun/np [, wyuhlpl, hwpyh junljklh uyh ogunugnpédwl dbkpp, npnbp dwubulhghbpp
hhwiwpkl npoundpun: I

p- hpwjupmbnpki poyjunnpliph wwhwigp huph wnbbym hudwp wihpudbowun £ hupyp
wphly quwhunm/ng opjklnp oqunugnpévwli guwbluwgws hpuwjwul vwhdwbunpwlimd
(pwnwpwohbiwlwl vwhdwbunpwlmdblp, plywku bwlh huwjwbhwlwbnipmb, np uyg i
vwhwbuwhwmudbbpp ihnpnbl hlvnmuquynid b uyb):

g.oquruugnpénidp phlwbuwnybu ppugnpolyh pupdblym wwhwbiop hwpyh b wnbmd, pk
wpynp ghwhwun/ng opyklnf wyplinpubpuyhll ogunugnpdnidp, npp hghluybu hbwpunnp
E 0 ppwjwpwbnpkl  poygjuwmplih, §pbph wpynp pajupup Epudnunblip  nhyuyhlb
Vwulnulghll wnufky ownn, pul hunwugbp pbpwughl oqunugnpéniidhg: Upp nluypnid wkup £
hwoyh wnbky opyblinh wypbnpuwbpuyhl oqurnugnpdmbl wmbghlynt Swpubpp:
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Qnyph jujwgnyl b wmuyly wpynibwdlbn ogumugnpdinl sunpliipl I hulighuwbinod
wpa‘bpjz Ukdwgnudp hwpdwp b Julgundfun, Eplpapaeduntlian pwhnypf bnptluyh b nhuly)
;szdm_pjw& plwpnud: Unnpl blphupugywd L uyn Jlippmdnippuls wpyntbpnod qluhunnngf
;bquhwquzfp:

- Shohbuwwlu hlnupwynp, opklhugpnpll pnypungplyh b inbnbuunybe byunwluhwpdwp
nuppbpubblphg  wowyly  pwhnypwpkpp  hwbphuwbnd [ bbplu  oquuugnpdiul
nupplpap:

quulqnpbl[ulh tnutiwlp Pnyjunpjud Ppujwpwtinpkl 'bhpllm]nufu
httwpuyn OAUINIC
Zuuwpuwulwb jurniguuyuwunnud % | %
|

Fuwlth jurmguuyunmy v \' \

S SRR

Qynuquntinbuwljuie

X X

B SR AR
Unppnubwpbpuljuits X X __l X
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12. Shwhwwndwt Unnkgmdubph (Ukpnnutph) ptunnpnipiniup

Ulipwpd gnyph ghuhunndwl nuuwlpul dninkgnidubpl L.
w) hwdbdunnwlwl Uninkgnd

p) Swhiuuyhl Unuinkgnid
q) Equwdinuyhls Uninkgnid

cwdbdunnuluwl Ununkgnid
Swdbdunnulwl Uninkguwb [hpuniul plypnid wpdbpp npnoymd F glunuhunnyng opyklup
bnybwlwl Juwd hwdwnpbih (blwbunnpy) opklnbbph hln huwdbdunnkiny, npnbg hwdwp

wrlw Eghbph Jepwpkpuy nknklunm/nipinil

Stwhwunnn: U.Uwlwupjub Lnyhwmjubwginn whhwunwlwb Swdlwghp
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f nyhmduhmgnmp
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dnpialeiuhinmpylgn Imldydmdyh Jdanddmodudb gmhinmb gy YJdygunbplde

Ylgdimpmy pml pmhmphuy 3 muohgdubminbo hubmummmn wipdudu ddjpdm  Guely)
Ydanddmedub Sif/cudunpliulh nyhdu 3 ninimy npmy ddu dlhuelyn Jdypddmedub Ylydbmpmy

Ulraelyn YJdypddmeodud nmhmunmpygmy

1 pwhamddh dnmwe 9 dhub pdménm  ddfub emhpbmimbdyy npmpiamygmpd du  Jpmgd
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q{uuhwml[nq wlpwpd gnyph vbnuqubnppul hpunjniliph pnpupulpals wpdbpp npnokint
punfwp hhtynpywd £

Blunhnughl uninkgnid

Ghunlnughl uninkguwb pppwlablpnud glwhunndwl wpynilipbliph wnwgdwl hundwp

yhpunynud kb wmupplp dbpnpblp, npnbg phphwbpnyenbp uywbnid Ebpubnud, np wpdbpp
apnoynud b hwunnwgh Jud jubpounbuyng Eyundnunblph Jpw, npnbp winwbmd F jud
yupny Eunwbuy ppwydmbph ulshwluwbunnbpp

Ehunfnughl Uninkgnudp npudwnpmd F wpdbph gnighs wywqu gpundwlwh hnupkpp
thnfuwbpylynyp bnhwbnip pbpwghly wipdiph: Chunlinughll Uninbghudp wpdbpp npnodmd k
ghwhunmjng opklwnp Ljwdwnwpbpmpudp, ppudwliwb  hnuph  Jud  Swpiubph
fpbuynnmpymbblph wpdbph hpdwl Jpu:

Chwdnughli Unnbguwl Jupbnpugnylh hhdph b hwbphuwbmd wyl, np bGEpgpnpblpn
whbyuymd kb owhnyp unwbuy ppkbg bhpppmutbphg, b np bdwh Ejwdmnp wbnp E
wmnwgnih bkpppmidbph nhulp Ebpungpuy dwluppulp:

Apku uwbnb, bEpppnpbbpp whbluyly kb hnpuhunnnignid dhuyl hwdwlupgywé nhulh
hunfwp (hwl huynbh [ npybu «onmbuyulwh nhulpy qud ophjbpupphliugyus nhulp):
Chunfinughll Unuinkguwl dkpnpblpp thuumnugh Ahdijwé b wwywqu ppudwlmb hnupkph
gnulwiplikph phulninnun/npdwip (inpuwybpuyplublp)  pbpughly  wpdbph: pubp
ppudwljml hnuplph phulninnun/npdwl dkpnph nwppbpulbbph Ei:

Pnwdwlwb hnupkph phulnlinun/npuwl Ukpnn (222)

227 dbpngh hunlwdugh Quwbpiunnkudng ppudwlwl hnupp phulnbnunpmd [
hwlwnwly nigpnipudp (wywquiyhg i) Upls ghwhwndwl wduwphyp, npp wppynidpmd pnyy;
Evnuy hu wnwbuy qhwhunnng opyklpinh plipwighly wpdkbpp:

223 dbpnph hpuliuulyul thnykpl B

w.punn ghwhwun/ng opyklinhll ppughwhunndwll wowbdbwhunnlnipin bbbphg jupajwd

ppudwlwh hnuph wnunjky hupdwp nkuwlh plinpnipndd,
Papwdwlwh hnupkph wbhrunbudwl wnunky owyunpduy inbpkn dudwbwjuhwunywop

npnoniy,

Shwhwwnnn:  U.Uwljupui Unybhwljwbwghng whhwunwljwb Swdljughp
- Wuyuluwh: NeQ9-2022-61 2026XUHRQNYA
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E g.unlpnne  dunlwbwuwhunnjwdp  hunhwp  ppunhwlwl  hnuplph  Gubpounnbudwl

| &w]uwu]wmpwummlﬁ

p.apnpywd  Qubjnunbuyng  dwdflnp  Jipomd  dlnugnppuyghle  wpdliph  npnodwl
:uz&bpwdbgmmpjw& phwnwpgnud, wybmhbnl, hwoyh wnblng  qlwhuinng opylilpinh

'

| pampugpbpp, hunlunyunmuuppwl nbpdpluguyhl wpdbph npnpnid

E.phulntimuynpuwl ppnypursunhh npnomd,

q. phulntnuynpduwl ppnypusunhh Ghpunnodp uwbpnunbudng wuypwgqu ppudwlul
knupkph blunnundp whhpumdbonnipul plypnid hwoh wnblyny nkpdhbuyuyhll wpdtpn:

Hhugnbnunnpdwl gpnypwsunhp whknp o wpnwgmh ny dhugl ppudwlul dhengh
dudwbwlun/np wpdbpp, wy bwlh uyh nhulbpp, npnbp Quyywé b opklnp wupmqu

swhwgnpédwl b gpudw§ub hnupbph wnkuwlh hkw:

QYhulnbnuynpiwl - gpnypusunhbph  phpmbdwh  jud  huojupldwl  nwpusgws
JEpnphkpp hkwnlyugh Ea

w. Quy g h qiugnpuguwl Unply (CAPM),

phuwypinuy p bqunndwdp dhohl [onywé dwipuukp (WACC),

g.phunuplyng Guid unnugyws  pponypwswthlbph [ Ejudinwpkpnipiul
hwpwpbmulgnipni b,

p. Unudnijjunnnf Ukpnn

Clundnp juny unuy pquighuyh dtpny

Ehwidnh szyﬁfnw[ﬁqwgﬁwjjz Ukpnpn hhdtwlwbnid jhpumymd E Epp wnlw b Ejudinh
puynil wah wnkdwybp b pwhnyp quwhunndwl wiluwph ppnippudp, wyu pkuypnid uphp shw
vwhdwbly gnblpkn jubnunbudub dudululwhunnywd, b nkpdhbuyuyhl wpdbpp upng
t bwnuyly npyku wpdlph npnouwl Upuly Ajindp:

Quwhuwwnngp  smbh  nfuy  nwpwodwopowlmd  hwuwpwwhwl  bowlwlnppulb
hnpudwubph  Jupdwlhuynyequlb  JEpuwpbkpuy  wpdwbwhujun wnkpkunynipmd,
hbnbwpuwp Ejudinughl Unnbguwl [hpunnulp Jupng Fophplp ns  ppuunbuwlwl
wpymbpblph: Zwph wpbbing wyp hwbhgqunlwbpp 'qluuhunnnnph updhpny Ejwdnughl
Uninkguwl [hpunmup qhwhunndwl LEphuyugiué whpupd qgnyph ubhwubnyppul
ppun/nibph onijuywlwl wpdbph npnovwl hundfwp hhutun/npywd sE:

</

- ¥
Shwhwwnnn:  U.Uwlupub _‘h Lnyhwjuwiwmginng mbhuwnwljub Swsljughp
Wuyulwh: NGG-2022-61 2026XUHRQNYA
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Dwhrughl dmnkguwl hpdpnud phlwd L uyl ufgpnilipp, pun nph qhnpyp glushunnng
éopjbljmﬁ hunfwp sh Yawph wiflphl, pul hujuwwp oquuulupnepyundp opylilpinh dlinp plipliynt
'qbn;pmlﬁ hbh pu glnfwl Jund hunmguul dpongny, gnpdplypugn pupnuighng gnpénbilibiph
purguiuynypjudp whhwplh dundwbwl, whhwmblupnuyonil, nhuly jud wy gnpénbilibp: Uy
Jmnkgnudp hbupuynp b pupdbnud vinwbuy wpdbp opylklpnh wpdbpp hnjuuphlhul junf
Jipumnugmblul plpughly Swhiubph npnpdwl dhongny b phqplpululs dwpywénippul nt
pnuguwl poynp nbuw§blph hpundwdp:

Canphwbhmp wndundp, wnlw b Swpiubph dninkgdwb Epkp dkpny.

w. Swhukph hnpuuphifwl dkpng  wpnwgmmd Fohwdwupdlp oquuulupnipyundp
lwbunnhy opykunh unknddwl Swiuubph hwrjupldwb dhongny npnoynn wipdbpp,

p. Swhukph YEpwpnupplwh Ukpnp  wpnugmmd Foopklnp  Sgphin bdwhwlh
Jepunkpddwl dwpuukph hupjupliuwb dpongn npnoynn wpdbpp:

g. pununphsuyhli Ukpny, nph phophhy husjwplmd b ghwhunng opklnp wpdtpp

opklpnp wnwbdht pununphs dwubph wpdbpbbpnp gnudwpkiny:

Owfuuuyhli Uninkgnidp wlwnp [ bbpunh pnpnp Swifuulipp, npnbp nigjuy dwubialhgn upng
Eypk:

Updlph wwppkpp upny &b nwppbpfly, jupjws qhuhunyng opjklnp wbuwlhg b
whinp [ bkpunkh mopulh b wimnnubh dwpukp, npnip wwhwbpymud kb qhwhunmlub
unfnwpyh ppmipudp opyklnp thnpnuphinfwl (YEpumnunpwl) hunfup, dwubuynpugbu
w.nipnulh Swpuubp (ynipbp, wypiunnid)

p. whmpnulh dwpukp (npubuynmaughl Swpubp, nkpupgpdwd Swhukp, dwubughnwlwl
Y&wpbbp (hwpnugoduyply, pnyjunynipinil, dwpunmupuy bnwlub, Apudwpubulub b wyb), wy
J&wpblp (Uhobnppun/dwpbbp b wyly), phphwbmp dwhukp, huplbp, Yhhwbvwlub Swpukp
(opplunly wwpinpuypl pplnubiuun/npul nnhnubkp) b dknluplunnppulul owhnyp):

Uwowénippull hbwn Juuwud Sognnmdbbpp uninpupwp phunwplymd ko hhnlywy
wkuwlhbbph hwdwp, npnbp nmppmdbkp qud  Sgpumdbbp  Junnwpbjhu  jupng  Eb
hEwnwguynud pudwin/ly Ebpunnbuwlbkph.

Fuwhwunnn:  U.Uwljwupuub Lnyhwljubwgiing wmthwwnwljub Swdlughp
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w. Phghwlub zfzzzgz[zuénz]ajnzb' qlnwhunming - opylilpnfpr  und ppuwr - pumunphstibip)
'fﬁ,q]]qmlpub twoywdnyppul  wunndwnny  oqumulpupmppuly - gulijugud  §npnunn,  npl

wmnwowgl) Fogquuugnpdilwl hknmlnulipny b inmupfiphg,

- p Ppmblghnly :fzugz{wénqajm&' qlunhunmyng — opyblpnfpr  whwpmynt lunflbnnippuls
phnlbpny wnwowguwd  oquuubwpnippul  gublwgws §npmun,  hwdbdwnws  gpur
ymjuwp]rbsz& hlan, hlywhupp &b  bwpnuwgdunudp, nbabhiulwlh  phnipugnbpl i
;nb]ubnlnq])m]]: hinugwd jhtubyp,

g. wpnuphl jud nhnbuwlul dwwémpnil ghwhunmjng opyklnp  Ghunndundp
wpnwphl hwdwpyng nbnbuwlul jud nkyujul gupdubbiph hknbwbpnd unupugus
:;;qmwl]wpmpjw& guwhlwgwd §npniuwn: Uju wbkuwlh dwodwénypinibp Gupng Eojhbky
;ﬁucfwbw({wz[np Jund Uonnululy:

13. Znnudwuh onijuwjuljutt mpdtiph npnonid

Zudbdwnnwlwl Uninkguwl jhpwndwl hwdwp ghwhunnyng oppklnhb npuy bu hwdwbdwl b
huwdwpplkih whownpd gnyp phwnpdly b wnyjuy nwupwdpnid quinng b wqun snijuymd
Jwdwnwhwiywsd hnpudwukpp: Skpklunnymppub wppnp &b hwbphuwgl; hwpulhg
nwpwopnd Judwm/ng hnpudwubph nyjuybbpp, o hwdwgubguyhll juypkpp, npnkn
qlnbpywé b wquun pmijuymd Judwpwhwijws b Jupdwluynippul hwbyws
;haqwzfmubpjz nyjuybbpp: hwhunndwl oppbilnh sonijuywlwl wpdbpp, Ipd dwlbpkup
ibwgz[w_pémﬁ. wnwgll; o dogmmiwl  Epwhwlng:  Kogpunid dwpkdunplhulwb
- gopénnnipynil, npmud hupyuplpdnid [ qliwhunmyng b hwdbdunnyng opyklpinbkph wpdbpbbph
nmwppkpnypinilp  wupdwbunpjwé hwdbdunnmppul Inbipkn nwpph wqpkgnippudp:
2unlbunnmpyul inupp whowpd gniph opyklnh jud ppu Jwdwnph gnpéwpph phnipugpps,
npp dbun/npmd F Juwdwnph ghlp (Gud wnwowghnud qhp thnhnjunipinil): Fnpnp
Ognunmudlbpn  [hpunjly Eh hknlyuy  ulgpnilpny - hunlbuunmjng  opjklinpg pluyh

quuwhunnng opybljn:
Zwdbduwnumng whuyngbkp
=t >
Yowhwwnnn:  U.Uwlupub S Unyhwlwhwghnng wihunwwub swslwughp

Wuyulwmb: NG-2022-61 : 2026XUHRQNYA

17



m—— T W]

- ! = T E e w— e

e il T ., e aead et h won

ey AR g

i . - ——y, - —— e Rm—— . — 5 o

heps//Www. list.am/item/2070 hups /lwww list.am/item/240 [htlpq J/www.list.am/item/241

7007
42653

m...- S — — = -
- —_ A e, — il

27606

QUwhwwnynn

JwdtdunnnipRjwl tnwpptpp ST Ulwing Ne1 Ulwng Ne2 ULwng Ne3
Swynip, Uswgntp, ’ |

Awugt 1-hU thnn. 9-pn Uswpntp UYLwnpynp UlLwnpynen
TR S SR A S W S WY 23 Sy s e SRR = LA -~ A

- Stntwunynipjwl wnpjaLnp — listam/20707007 | listam/24042653 | listam/24127606
~dwswnph / wawpwnyh ghup, npwd — 1,822,350 | 3,200,000 | 3,500,000

Uwlbpbu, p.J - SRR ¥ IR K1 Pl wranis s 55201, 000 | 1,000

Jdwswnph / wrwpwnplh ghtp, np/pd - T 1,081.23 05 0T 773,200,001 1% 3,500.00 |
LU;QJ_l]lupl.]banﬁnLU SRy o ___ qUuwhwnynn uwlwpybih | u:.ul;wpl.[l:m j uwuwﬂllt:m__ 2
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'Qnypwihl hpwyntuplbp L | X i 1
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Munuwl gnudwnp, n/pd 0.00 0.00 0.00
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