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1. Qtwhwwndwb wpwownpuipn

Opnpt) 22 Thpuyh duipgh $ynudph punwph Ubh punudwuh 3-pn thanngh 4 okuph phy
40 hwiugtinud quniynn ptwjupuith onijuyuljut wpdtpp:
Qhwhunnngh b qhwhwwndwl juquwlkpun piul wnyuybkpp

SGhwhwudwl juquuljipynipjut wijuinuip «Unpdkpuy kpinhqu» UNC
bpujuwpwiwljub hwugkh p. Gpluiy, 9. Udnkhh 26
Stopkl E. Lulyub
Quwhuwnng Ennuupn @knpghh Lwiyut
Qhwhwwunnh npuljudnpuwb Jiuyuljui QQ-2023-26, mpyus 27.03.2023p.

2. Ghwhuwndw tyuwunwlny tkpjuyugyus hwunwpneiph gubly

Ukpyuyugyt) t wowpd gnyph Wuudundp hpudnitiptbph wknwljub gputgdwt phy
11062021-08-0008 Jyuyjujutth wyuwngkup:

3. Quwhwundwl ywwnyhpwwnnit b hhupp

Quuwhwwndwt hhdp £ hwinhuwbnid wwwnyhpuwnmh' 21.11.2023p. phy & 14215/16
qpnipynip b 08.11.2023p. Yupyws phy 2Z4UO-UUS/URR0-23/2 wupdwbwghpp:

4. Qhwhwwnyny opjunp, tnyhwjutuwgdwb nyjujukpp b ghwhwinynn
opjtijunnh tjuwndwdp hpwyniuputph nkuwlp

SYju hwpybnympjub quwhwwndwb opjijnnp hwinhuwtnud £ 22 Thpwiyh dwpgh

Qynuiph pwnuph Uth pwnuuwuh 3-pn thnnngh 4 pkuph phy 40 hwugimu quauynn
plwupubp: Cutn npudwugpius Jyuyuijuih wundkih ukthwjwutnipjut hpunipny
gpuigwué hpwyniph unipytljn £ hwtinhuwbnud

5. Gtwhwwndwb bywwnwlp (guuhwndwb gnpswnniypep)

QGuwhwndwt tyunulp (ghuwhundwb qnpbumm]p]})‘ wlpwnd gnuyph prtwqubddwt
htinnbwtpny npw hpwgnup:

QGuwhwwndwb wpdtph nbuwlp omuyuluh wpdtp:

Cmiujulwl wpdipp hwpyupiuyhtt ppuiwlut Uksnipit £, npnd hujwbwpwp
Yhpuwlwiwgytp, quuwhwndwb wluwplh gpmpjudp, swhwqpghe Ynnutph dhol, pug b
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Upguljguyhtt snijuynid gbwhwwnynn opjijnh thnpuwbwlnid, nph Wwpwquynud Ynnutphg
mnipupwbsinipp, hpugbiyws (hukny, gnpénid £ npounfinnpkl b wnwhg hwplugpuph:

1) Tnijuyulut wpdbiph uvwhdwbnudp whwnp E Ukhiwpwin]h hwdwduyl hknbyuyg
huwjbgwljwpquhl ppewbilh

w. «<woyupiuyhtt gpuiwiut dkdnmipmiy-p Yekpupkpnd £ gpudwljwb quht, npp
Juwpnn E Jdwpdlp opjpinh hudwp wrebwnpujhtt pgnijuyulub gnpéwpph  dwdwbwl:
Cniljujuiut wpdbipp hwinku E quihu npybku wpwk] hwjwtwlwt ghb, npp, puwn
nnouthin Lunwnmdtbph Jupnn b odknp phpdk] pnijuynud qhwhumdwt wduwpyh
npnipjudp onijuyuljub wpdtph uwhdwidwh dke tnws wwjdwhtkpht hknbbne nEypnud:
Uw Jwéwnnnh hwdwp dtnp phpynn wpdbpubphg jujugnybt £ b wowdly pwhwytnp
qunpnh hwdwp: Ujn wpdtiph vwhdwidfwt dudwbwl hwpgh skt wniynud, dwubwynpuy by,
gnpdwpph hwwnnil wuydwbibphg b hwiquiwiplbph htnbwbpny pwpdpugus Yud
hotigqwd qubpp:

p. «. npny hwjwbwpwup Jhpuubwugdtp..» tpymd E wyt thwuwnp, np quwhwiinyng
opjEyuinh wpdtpp hwighuwbnud k kupwunpjuy gquuwhwinyws wpdtp, wy ny ph jubunpnowsd
Jud Juw&wnph hpuiwb ght: Uyt hpkuhg tkplujugimd t gnpdwpph ghtip gbwhwndwb
wduwpyh gpoipjudp, npuntn hpwjubwugynud ko pmiujuljub wpdtph uwhdwindwub Uk
tnwd pnnp wyp wuydwbbbpp:

g «.. ghwhwniwl wduwpdh ppoipjudp.» wpnwhwpnmyd £ wwhwle punn nph
wpdtpp whwnp b ghwhunygh Ynulyptn wluwpyh gpoipjudp: Ywygws wyb puth htw, np
omult U onijuwjulwb wuwylwbbbpp Ywpnn b thnhnpugl), wy) dwdwbwlh hwdwp
hwjwbwlwl wpdtpp Yupnn b upowy (hubk) jud shudwywinwupiwtl) hpujwbnipjubn:
Updtph ghwhunnuwb wipynitiph wpunwgnimud £ ghwhuwinidwb wluwpydh npnipjundp oniljuh
Jh&wlp b wuydwbbkpp, wy ny ph npbk wy) wduwpyh npoipyudp:

1. «...owthwgpghe Ynnutph vholi...» Ypwpkpnid £ pwhwigpghe qunppht b qudwnnnhb:

Gwhwqpghn qunpn nith qutnt ppouwundwniitp, puyg nghiyy tpwbt sh wwpnwnpoud
nu wik]: Liwl qunppb unhydws sk gunud junwipby b dhngws sk gmuljugus ghti J&wpk):
Pugh wyy, Uw qunudp  Juunwpnud b gnpstiny  hwdwduwgh  Wkplughu  omluygh
hpnnnipnittkph b wybywihpttph, wy ny ph Eplwjuyuiut jud hhwnptnhl onijuygh,
npnig qnnipynibip sh jupnn gmgunpyl) jud jubuonbuygby: Zowpwynp qunpyp sh Jéwph
smujwljwithg wykh pwpdp ght: Fhwhwwnnn opjiwnh ukplughu ukthwjwbwwnkpp
tinyly ku wyy «nijuby dhwnpnnubph pwuppnid t:

Cwhwgpghr Jw&wnnnp sh gubjutnud wwpunughp Juwnk), uinhygwus st qudwnt) b
ny b wwwnpwun b Judwnk] gutjuguws quny junl hwunwnb] wjt wpdtpp, npp wnjuyg

wuwhhtt sh hundwp ]uhLﬁunIhm juynud: Cwhwqpghn Judwnnnh pppuyundwnp
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onjuyuijut  wuydwbibpmd  quwhwinynn  opjkjnh  Ju&wept B opug  omuynud
wlktwhwjwbwlwb giny witwh quhg wiblyuyyny pnijugh niunidbwuhpnipnithg htwnn:

k. «..pug b Upguljguyhli onijuynud ghwthwinynn opjkljunh thnjuwbwynud...» tpwbwynd
k, np Ynnukph dholt shwb nplk Ynuyptn Yud hwnnty thnjuhwpwpbpnipinitbp, ophtwl,
duyp U gmunp pubpmipmbbbph juwd  Jupdwnnth b qupdwlunph o dhol
hwpwpbkpnipjnittkpp, npntp jupnn kb quh dwwpnulp gupdut) pnijuyht ny pinpny fud
1htb] ghpugiwhunus: Bupwnpynud k, np pnijujuyjut wpdtph guny gnpéwppp whwp &
hpujuiwglh wybyhuh Ynqubph dhol, npnup Juwjws skl npuk hwpwpkpnipniibbpny, b
ynnutphg jnipupwibginipp gnpénud £ htipimpnyt: Ftwhwnynn opjkljnp pniju b hwb]ty
wnwk] hwpuwp duny, npytugh wywhnddh npu hpugnudp dkep pipynn nwppbpuljukphg
pujugnying,  npowthnn  Wjunnwenulbbpny,  pmuywlub wpdtph  uwhiwidwbp
hudwyunuupuwt giny: dwéweph Ukpngp whwp b jhth wbwhuht, npp juwwhngh
pniuynud Jwgwpnnh hudwp hwuwblh jwjwugnyb ghte: Tnijuynid gnigunpuiub dunfljnh
wnlnnnipjniip Yupnn £ wwppkp (hul] Yuhwjws quwhuwnynn opjkiunh b onijuywljuib
wuyyUwbtbph nkuwlhg: Uhwy wuydwbb wyb b np wjb whwnp b pudupup huh ghwhunyng
opijnh hwinty pnijugh pujwpup pwhwlmpunlp dwubwlhghph npunpnipniup
gpuytnt hudwp:

q «. nph wupuquynud Ynnutphg jmpupwibgnipp, hpuqbijws (hubind, gnpénud k
nnouniinnpkl ..» tpwbwynmd b uyh Kupugpmpinitp, np owhwgpghn qunpnp, wytybu b
owhwqpghn Jwdwennp, pujujwbwsuth nbkntjugdus b Juéwnynng opitjnnh, npw
thwunwgh b wnnkighw Yhpumiwh pinypht b hunlnipintbtpht, hbyybu bub onijuyh
Jh&wlh dwuht pun ghwhundwb phpwghy wluwpdh: ZEnwgquynud Eupunpynud E, np
Lpwlghg  jnipwpwbgmpp  hwpdbijunn  E ogquuugnpénud hwdwywnwuuwb
nbnkjuunynipniip’ dqutyny hwubl) hp wkuwblnithg gnpdwpph wewyk) sowhwykwn
wpdtph: Uw  ykpwpbpnud b qhwhwndwb  wduwpyh  ppoiejudp ontjuyh  Jh&wlh
hwojuplhl, wy ny pk  hhnwqu  dudljbnnud  wpnuhwpngws htnwnunpd
nuunnnnipnibbitphe

k. «.l wnwig hwpyunpuiph...» bpwbwymd E, np Ynnubphg jnipupwignipt nith
qnpswpph hpwjwbwgudwh npuyundwntibp, puyg Ynnudkphg b ny Utyp huplunpjus jud
uinhuywd sk gnpdwipp Juwnwpk):

Cnijuyuljut wpdtpy hwuljugnipiniup kipunpnud &, np qukpp uwhdwynid kb pug b
Upgmbwl onijuynud, npubn Jdwubwfhgubph odnfws Gh  gnpdhint wqunnipjuudp:
Quthunmnn opykjunikph pnijuit Yupnn  1hby hyyku vhowqquyhl, wjbubu b mbquljul,
npp Yupnn b punlugws (huly puquuphy qunpputphg b Juéwpnnubphg Yund jhuib

uwhdwbwthuly dm?hghhpb pwliwlyni:
. 5
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6. Stwhwwndwb wluwpykpp
Ulipwipd gnyph nkquqbnipjub wpuinwipttpp juwnwpyt) ku 04.12.2023p.:
Ulpwpd qnuph pnijujuljuit wpdbpp uwhdwiyby £ 04.12.2023p.
Ulipuind gnyph quwhwundw hwpykngnmpniup juquyty £20.03.2024p.:

7. Zupybkwnynipjul dlp

Zwpinympnitp Juquil b yundnquijut dbny, nitth wpniuwfught b wnkpunnughte
Ubjuwpwin pynibiibp:

8. Stwhwwndwl wylnwnwbpubph pipuguijwunpgp

Quuwhuniwl wohwnwipbph ppwgulupgp punjugws b htnljw) hwgnppujwb
thniphg. bwhwyuinpuunulub thnyy b hhdtwlub oy

1) Lujuwyuinpuutnufut thnynd hpujutwgynid E

w. quwhwwnyny opjnh thwunwpnpetph hwjwpwgpnd b niunidtwuhpnipintl,
wwwytph pugnibnwd,

p. ghwhwiniwh wpwewnpuitiph Abwlkpynid b wuydwbwgph fupnud:

2) Guwunwpnphph twpbtwjuwl nundbwuhpnipub  phpwugpnud thwunupnpbph
hpuwh Jpw wihpwdbon b wwpql] qghwhwndwb Gkpluyugdws opjkijunh hpujuljut
Jupqujh&wlyp, hywbu twb quwhwuing gnyph hhutwlub wjjujubpp: Quwhuwwndwb
wnwownpulpp whwnp E wwpunwunhp Ukpueh qhwhwndwb byunwyp b quwhuwinnn
hpuynibpttpp bt uwhdwbunhwlymutbpp:  Gtwhundwb - bywnwlp L quwhuwwnynn
hpwniiph mkuwyp whnp b hudwdwjubgdws (hukh ghwhunndwl unipjjnntitiph htwn:

3) Ghwhundwlt yuwydwbwghpp Yupynd £ qpun{np‘ Zujuunnwh Zwbpuynnipjub
opkunpnipjudp uwhdwbyws Yupgny b whwnp E wwpnibwlh htwnlbjw) wwpunwnhp
wnbknblynipnittbpp.

w. ghwhunynn opjiinh whjwidwb b tnytwjwbwugdub JEpupkpuy,

p. qhwhuwndwt nhuwg J&wph swthh qEpwpbpuy,

q qwhundwt unwbnupnibpng uwhdwbgws b ghwhuwndudp npnpynn wpdbkph
nkuwljh, ghwhuniwb wduwplh b wpkpdh Jepupbkpuy,

1. ghwhwwndwl wpwewnpuph JEpwpbkpyuy:

Nupwbwghpp  Jupny E o bwb  wwpnibwll]  Zwjwunwbh Zwupuy knnipjub
opktugpnipjudp uwhdwtws wy) wknEynipnibbbp:

4) Zpdtwljub thnynud hpujubwgynd 0

GonBprd
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w. guwhuwwnynn opjjnh mEnuquind (Inruwtjupnid) (upws quuwhwnynn opjkljnh
wnbkuwlhg),

p. guwhwwndwt hwdwp wihpwdbsn wnbknkjunynipjut hwjwpugpnud, dpwlnud b
Jtpnidnipnil,

¢ quwhuwundwl hwdwywunwupwt  ulqpoiipitph, Unnbkgnidutph b Jdkpnnukph
puwnpnipinil,

1. ghwhwwinnud® pnnpdus dninkgudwt (Yud Uninkgnudtitnh) hpundudp,

L. Jhpotwfubt  wpynitph  hwpqupluub  tyuwwnwlny wnwppkp  dninkgnudubpny
huwoyuplud wpynitiptibph hwdwnpnud,

q. huwpdtnympjut juqunud b inpudwnpnud:

9. Qtwhwwnyny opjljnnp hwdwnnun tjupwugpnipniip

Cuwnn wuwwnyhpwwnnih Ynnquhg wpudwnpjus wipwpd gniyph tjundwdp hpwynitipukph
yhunwlub gpuigdwt phy 11062021-08-0008 Jyuwjuljuih wuwwndkuh ptufjupwih dwljkpkup
Juqunud £ 136,86 pu:

Chuph b shimpjnititph puinhwtnip pinipwughpp
Chunipjniuiiph ywwnwlught

towlwlnipnil el
YJunuuwnpujht Swslughp 08-001-0097-0001-003-040
Chuph hwpytph pwbwlp 5
Ogquwugnpsdwt iyyunuljp plwjuput
Puquuptwljupui skuph
Ujn
Surjuynud
Zwplyp 4-pn b 5-pn, nnuyjbipu
Uwlkpku 136,86 pu, 6 uklijuly
YJunnigdwl Uynip tpluppbnnt
Uhohwpluwjhti swshh Uynip kpyuppknnt
Udunnluyubunbnh Unljw puynud, pighwitinip pugopyu
bpwyniiph inkuwlp ubthuljwinipnih

Puwjupuith Unuinph nniep dknnunujub
‘Ukipphtt hwipnupnud, gbwhwndwb hhdtwydwupny k, tkppht nnukpp thujnyw G
1-7 vwinnuyny £ npnoynuid, Nuunnithwltbph spowtwljutpp Uktnwnuujjuunk ke

npubn 1-p mbpwdwpunp, 2-p Nuunkpp b wnwunwnubpp tkpuiynip,
pujupup, 3-p Uhohty, 4-p Uhohlihg wnwunwnubph dvh dwup jupingh,
puy, 5-p qu, 6-p gipwquitg, 7-p ghyuwunjupupnpny hwjwupyuws: Zunwlukpp
ophin: uwhjuywn b judhtiuyun: Npny dwubkpnud wnju

Ll quowdwdnyph untwgwd hunywostbkp: Niuh

.
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1njuyy oinnigdwt hwdwljuipg:
Uwbhwbqgnugukpp’ Uwhjuyyuwn:

Lpwgnighy njjuijubip Skqunpnipniip ju, wpwbuynpuught
dwwnsthnipniup’ juy: Fuwljub
nuuunpwsnipynibp’ jun]: Unw £ hnuwlip, quiq b
onip: Fhwhwwndwi 1-7 vwbnnulynyg
hwdwywnwupiwinud £ 4-pn junkgnpjught:

Unul]  dwbpudwul  wbu  unyb  Gqpujugmpjutp  Yhg nruwbljupswljut
hwbJwdnud:

Sknunpnipjut hnnudp®

https://www.google.com/maps/place/40%C2%B049'30.0%22N+43%C2%B049'53.3%22E/@40.8
262327,43.8219568,2315m/data=!3m1!1e3!4m4!3m3!8m2!3d40.824995!4d43.8314827entry=ttu

Uwnnpl tkpjuyugynd £ giwhwinynn qnuph’ oklph nknuluylwl (nruwlupbtpp
wpputyulhg b junuunpuyhl pupintghg

Shirak State ! ¥
i Universitysi, = M
after Mikayel, (s

e
Qhwhunnnn gga/&/-/f{/ Unyhwlubwghnn whhwnwljub dwdljughp
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fupntgh nhanud

chpankp
[ooolbromibh
gbtl:nbp . i

nrd:m;.f { ac‘;@m

Y mnllh' v :‘]J
;n@h‘?{?& 0005 |5

Lwnwupibl Ynn: | 08-001-0087-0001

Vwlbnpby =>:

Uwltphu <=

Oquaugnpdnn: v i

| Uinbnd dwdwlily =>:

rliie]

?é Unkng dwiwlwly <=: i
? ' |
npnbidwl wanyoclp [2Ens: stlptn] §
Gty ety Uinbnd dwdal... |

H

| 08-001-0097-00... $
i

|

1140.48  10-08-2022 11....

i & e 11 v AR eougbupont
qpwatwl dwpuiwul ghunud [ZEpos: SEugtn] ;

£ RNTATI Undog 2

00 e Gl Lo 08-001-0097-0001-003 }
JJ Uuiisnou 1140.48 )
Uinbnd dwdwbul 10-08-2022 11:24:24 ?

E |

Cnujuyulwl wpdtpht Unnwplyjws junuunpughl wpdkp

Onijuyulput wpdhipht Unmwpldwd yumuwumpugh wpdbpp b wipwpd gnyph haplp

{11062021-08-0008

Zupguw wiuwga iy 18/03/2024 14:51:59
Wipwpd gnyph hwughs' Utupg Chpwly, hunfwjup Snuiph p. Uuh punuidwu 3-nn thnnng 4 7tup, 40 puwljupw
Wpwpd gnyph wmbuwlp’ Puwljupuu
Snuywljuwupl dnnwplpwd unuunpuhl wpdtipp (£€ npud)’ 16 768 206.00
‘Unp wugupd gnyph hwplp’ 2021 peh hudwp 25%-p hupgwpliny (&4 npud)’ 2 942.05
Unp wiyupd gnyph huplp® 2022 p-h hudwp 30%-h hwpwplny (£ npund)’ 3530.46
Lnp wupwpd gnyph hwplp' 2023 p-h hudwp 35%-h hwpjupling (££ npunf)’ 4 118.87
‘Unp wupupd gnyph hwplp' 2024 p-h hudwp 50%-h huguplyny (£€ gpuid)’ 5 884.10
Lnp wugwpd gnyph hwplp' 2025 p-h hudwp 75%-h hwpjuplny (&£ npwd)’ 8 826.15
winp wigwpd gnyph hwplp’ 2026 p-h huniwp 100%-h hwwpyny (L& ppunt)’ 11768.21

i
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10. Unubk wpynibwytwn oqurwgnpdnid

Unuk] wppnibuybn oqurugnpsnidh oquugnpsuwl uyt alt E npp dwutiuljgh
wntuwtlyniithg opykyunh hunlwp untnonid | undkbwpwpdp wpdtpp:

1) Unwk] wpynibuytin oquiugnpénudp whwnp k 1hth $hqhywytu htwpunp (kpk
uyy hwbquuwlpp wnbknht b), $hlwbumugbu hpwgnpsbih, hpujwpwinpkl poyunpjwus 61
hwiqkgth wuUkuwpwpdp wpdbpht: Cupughl oquuugnponiuhg nuppipdtipne  ghypnud
opjkYinh wpnnitutn oqunugnpduwl lyjunwlny Jutnwpus swhiubpp Juqnkl wpdtph
Ypu:
2) Gtwhuwnynn opjknh wnwyly wpnibuytn oquiuignpénuip jupnn k 1hub tpw
tkpluyhu Yud phpwghl oquiugnpémudp, Lpp wjt oyuhdwy E oquiugnpsynul: Ununjby
wpnitwyin - oginugnpdnup Yupnn b wwppkpdbp hp plpwughy oquiugnpéniuhg Jud
Yupnn £ hpkuhg ukpuyugty Juintwljupgusd 1hYydhpugnud:

3) Quwhunynn opjijunh wnwly wpyniiwytn oquuugnpdnudp, npp quwhuwnyty £
wpwtdhl, Yupnn b wnwpppgby tipw wpunfl]  wpyniiwgtn oqmulqnpbnulbg‘ npy bu
opjywntiph fwlph dwu, Lpp wtwp b hwoyh wridh hudph plnhwtnip wpdtph Uty tpuw
ukpgpuwl yuthp:

4) Unwyt wpryniuy En oquiugnpéuwl inkumyp npnokip Ukpwnnud hhmh]mu}‘

w. npnoli), ph wpynp quuthunnynn opjklnh wyu Jud wjl ogunugnpdnup dhqhjuytiu
htwpunp E, wjuhtipl, hwph Juntkl wjh oquuugnpsuwt ALkpp, npnlp wubwyhgubpp
Jhwiwpkl nngudpun:

p. hpwjwpwinpt poyjunpkhh wwhwbop hwoyh wrbkjnt hwdwp wlhpwdton E
hwodh  wnlby quwhunnynn  opjkluh oquuugnpdiwl guliljugud hpwduyjub
uwhUwbwulnud (punupwohtwlu uwhdwbwthwynmubtp, husy bu twl
hujwbwlutnipinil, np wjn uwhiwbuthwynudtbpp Ythnpku htwnwquynud b wyj):

q. oquwugnpdnudp $htwtuwy tu hpwgnpstiih nupdutnt wwhwbop hwoyh £ wnumd, pk
wpnp  quuhwunynn opjljinh wy plnpuipuyht oquuuignpdnidp, DR dhqhluuytu
htwpwynp E U hpwupwtnpt pnyjuwnpkih, Ypkph wpynp pujwpup  Ejudnuntbp
nhyuyht wubwmyght wnwyl] pun, pul Juinwgytp pupwughy oqunugnpdnithg: Uy
phypnud whwp E hwoyh wnlily opyEluh wyplunpuiipuyhle oquiugnpduwtl wuglbint
dwipuubpp:

dhqhuy tu htuwpuynp, opklunpnpkl poyunpkh u inbnbuwy bu
tyuwnwljuhwpdup wnwpphpuytiphg quwhunnnh Jupshpny  wnuty owhnipwpbpp
hwbnhuwtmd £ plpwughl oquuugnpduul nwppkpulyp, hwpdh wnukny phwljupwih
hwpyujunipejnitp b tyywwnwljuyht n qnpdwntwljub tpwhwlnipjnibiubpp:

11.94whwndwi Unnkgniltph (Ukpnnutph) plwpnipjnibp.

Ulipwipd gnyph quwhwinuub puuwlul Uninkgnidtpl Eu.
w) hudblwinujul Uninkgnud
¢ X/ Z L‘//' X//\ 10
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p) dwhuuuyhtt Unintignud
¢) Ejuutinwghlt Unintignid

ZudEUwnuljut Unintgnid
Zudbdunnulub Uninkguwb Yhpumiwb ghypnud wpdpp npngynud & quwhunynn opjklnnp
tinybwlub Jud hwdwnpbjh (Wwbunhy) opyklijunubph htwn hwUkduwntny, npnig hudwnp
wnljw k gikph YEpupbpju) nknjunynipini
Zudbdwinwljub Unntignudp tkpuenid £ htnlyuyg L[hpnr}hhpg‘
Zwdwnptih gnpswppubph Ukpnn
udwitdwt hwbipuyght piykpnieiniiiiph hudbdwnwlut dkpnn
Puwbh np quwhwundwb Lkpjuwjugjws gnuypp wbpwpd gnip E, ntunh Yhpunynd E
hudbdwwnwjut gnpdwppubph dkpnnp:
Zudwnpbh qnpdwppltph dbkpennp, npp bwh huwpnbh © npybu ynnuunpnohy gnpowpplbnh
Ubkpnn, wpdtpp npnokimt Lwywwnwlny ogunugnpsymd E tnybwfut jud hwdwgpbh
opynikph htn Juuus gnpsuppubph Yhpupbkpjug nbkntjunynipniup:
Zudwnplih  qnpdwppltph Ukpngh hhudtwlwb  Gmykpl ki npnok]  hudbdwnmpjub
Uhun|nplkpp, npnip oguuugnpéynud ki hwdwywinwupuut onijuyyh dwubwyhgubkph Ynnuhg,
dwubwynpuy ku.
w. npnok hwibkdwnnipjut Uhunnpubkpp, npnbp oqunugnpdynid ki hulwyunwuuwut
onijuynud dwutiwhgutiph Ynnuhg,
p. npnok) hudwywinwupiub hwdwnpbih gnpdwppubpp LU hwoywplt] wyn gnpdwppukph
hhdtwljub quuthundwt surthwithotkpp,
q. Jwwnwpk] hwdwnpbh opjkjunutph b giwhuwnynn opjkywntkph npuljuljui b putwlulub
lwbmpnutkph b wwpphpmpmuttph htnbnqujub hudbdwnwjut Jbpnidnipinil,
npnlip oqunugnpdynid kb hwdwywinwupuub pnjugh dwubiwhgutph Ynnuhg,
1. Junwpl] wihpwdbon &ogpuinidubp, ket wynuihuhp Jul, ghwhunuwb gniguthpbpnu,
npykuqh wpwnwugnyh giwhunynn opytljunh b hwdwnnkih opyyntikph inwppkpnipynitbpp,
k. phunwplt] opjiynh ghuhwindwt hwdwp &ogpuyws gniguihptiph Yhpwnnu,
q hphk oqunugnpdylk] Gk gquwhwwndwit Jh pulp gnigwlihpip, uwnwgyws wpdtph
gniguthpliiph hwdwdwjutkgnudp :
Zhdp pugmiubkiny  YEpnhhojup qbwhwwinni  nmth  pwfwpup pwlwlnipjundp
wpdwbwhwjuwn nknkjunynipeini, npp wnuykjugnyiu wpnwugnimud b pugwhwynnd &
wyl gnpdnttikpp npntg wqpgnipyudp nyjuyg wlowpd qnyph Juw&wnpp pug dpgulguyh
omjunud  wpwyl] hwjwbwlwb E  nunh hudbdwnuljub  Uninbkgdwl  jhpwenudp
quwhwinyny whpupd gnyph ubkthwljwbnipjul hpwynitiph pnijujuljuitt wpdtpp npnpkint
hwdwp hhdtwynpjws E:
Glwdunught Uninkignid
Blultnught Uninbgdwl ppewtwlubipnud quwhwwndwb wpyniupttph unwugdub hunlwp
Yhpwnynud &b wwppbp dkpnnutp, npnig punhwbpnipinitp Juyuind £ bpwbnud, np
wpdtipp npnoynid | huunwigh jud jubiuwnbuynn Ejuunuintitph Ypw, npnlip winwinud £
Juu jupnn k unwbu hpuynitiph ubthuljutwntpp

f e 11
Qluwhunnng gl é,// Y Lnyhwuhwghng wihunmwlub dwdjwghp
\ 2024MDXWEJSK




~ ££ UntdsnuuMrsnFuUuRcNPUYUUL MULUS 1“1*
<UPUEtRUMEAShalL- UMC

M

Bywunughtt Uninbgnudp pudwngpmd £ wpdbph gm.gbz‘ wywqu npudwlwt hnupkpp
thnpuowpyny pghwinip pipwghy wpdtph: Giudnuyht Uninbgdundp wipdtpp npnoynid
Ic quwhwunny  opjklwnh  Eyunlnwpbpmpjudp, ppudwlwub  hnuph Jud Swhiukph
futynnmpntbiiph wpdtph hhuwb gpu:
Bluinuyhtt Unnnbkguwl Yupbnpugnyb hhupt E hwinhuwbnud E wyl, np ukpngpnnubpp
wlijunmy ki owhnyp unwbuy hpktg tkpgpouditphg, b np lwt Eyuunuunp whwnp k
wpuugnih Wkpgpouditph phulh Ehpunpuy dwjuphulp:
Npubu Yuint, tkpypnnubpp wybul) o hnjuhwnnignd dhuju hwdwljupgus nhuljh
hunfwip (bwl hwyinth Enpybu «njuyuljub nhulp jud «nhdipuhbhljug]ws nhulp):
Bludinwhtt Uninkguwt dkpnnubpp thwunwgh hhdifws B wywuqu npudwlwl hnupkph
qnuiwpltph ghuyntnunpiwbp (hnjuwytpydwip) pipwghl wpdtph: TYpwtp npuduljub
hnuptph phulntnuynplwt dkpnnh nuppkpuljubpb b
Ypuniwjwt hnupkph nhuynnuwynpiwt Ukpnn (+27)
12 dkpnnh hunfwdwt’ julijiuintuyny pudwlwb hnupp phujntnwynpynud £ hwljunuly
nunmipjudp (wyuquyhg b) Uhty ghwhwniwt uluwphdp, npp wpyniipnud pog) E tnwujhu
unwbiw) ghwhwunynn opjkljnh puipwghlyy wpdtpp:
%2% Ukpnnh hhdtwljwb thoykph kU
w. pun gbtwhwwnynn opjkjnh b npu qwhundwb wnwhdbwhwnynipniittnhg jujws
npuiwut hnuph wnwty hwpuwp nkuwlh punpniegnt,
pypudwlub hnupkph Jubliuwnbudwt weul) oupnpilwy Ynuljptn dudwtwjwhwnyush
npnonid,
quupnne  dudwbwlwhunnyush  hwdwp  ppudwlwub - hnuptph Jujuuinbudwt
twwyunpuunnid,
nopnoYwd  Yubpunbulng  dudlfbnh  Jkpenud  dhwgnprught wpdtph  npnydwi
wihpwdbonnipyut  ghuwpynud, wjimhbtnb, hwydh welkny]  quwhwingng opjkwnh
plint pugptpp, hudwyunwupiwt nkpuhtuuyht wpdtph npnynud,
k. nhuynttnwynpuwt npnypwswthh npngnud,
q. nghulntinwynpuut gpoypwswthh  Yhpwenudp  jubunbugnn - wywugu npudwljub
hnuptiph hllulmdunlp‘ withpudkounnipjut nypnid hwoyh wnlikny wkpdhtuuyht wpdtpp:
Yhuyninunpuwt gpnypwsuthp whnp Eowpiwugnih ny dhug gpuuwlut Uhongh
dudwbwlujnp wpdtpp, wyp twlb uyh phulpp, npntp Juuydws Eu opitjnh wywqu
swhwgnpduwb b gpuidwlub hnupkph wkuwlh htn:
Yhulninuynpuwb gpoypwywithbph pipniinfmb fund hwpyupiuul nwpusywus dkpnnutpp
htnljuy ki
w. Yuy hinwh guugnjuguduit Unnly (CAPM),
p. Juyhinwih tyundudp theht Yondws swpiutp (WACC),
qnhnwnplyynn fud uinwgjwd npniypwswthtph b Ejulinwptpnipjul hwpwpkpuljgnipnid,
1. Ynudnijjunhy Ukpny
Gluninh juwhinwhqughuyh dkpnn
7 V% 12
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Blyuwdnh juyhwnwihqughuyh dkpnnp hhdtwjwind jhpueymd £ Epp wnljw £ Eyudinh
Juymt wéh nkdykp U pwhnyp quwhwindwl wduwpyh gpnipjudp, wju nuypnud juphp
sju uwhdwiby llnﬁllphm Juihwnbudwb dudwbwljuhungws, b wkpdhtwjuyhtt wpdtpp
Yupnn k dwnuyb) npujtiu wpdbph npnpdwt vhwy hhup:
Owfuuwghtt Uninkgnid

Owfuuwght Uninkguwt hhupnud plijws & wyl uljqpnitipp, pun nph qunpnp guuthwunng
opjyunh hunfwip sh y&wph wkhl, pub hwjwuwp oqunuuljupnipjudp opjijnh dknp phpkint
ntwpniy, 1hth pu gl jud uenigdwb dhengny, gnpéplpugn pupnughng gnpénutikph
puguljumpudp withwpyh dudwbwly, wihwpdwpmpeintl, nhuy Yud wy qnpdntutp: Uju
Uninkgnuip httwpuynp £ qupdinud uinwbwy wipdbp opjkjnh wpdtpp thnfuwphtnfwl fund
Jbpupununpuwh phpwghly dwhubph npnpuwt thengny b dhqhjuljwb dwpjwédnipjumb n
huwguwl pnjnp nkuwlubph hpundundp:
Cughwinip wndundp, wnlw k swpubph dninkguwt tpkp Ukpnn.
w. odwjuubph thnpowphbdwb Ubpny  wpunugnnd £ hudwpdp  oguuuljuipnipjudp
tlwlwinhy opjkynh uintnduwb swjuutph hwyjwupluw Uhengny npnoynn wpdtpp,
p. odwpuubph YEpwpunwnpdub Ubpnny  wpunugnmd  t o oopkiunh  &gphin dwbwlh
YEpuntnduwb swhubph hwpgupljiut thgngny npnyynn wpdtipp:
g pumquqphsuyht dkpny, nph ounphhy hwpyupynud b qwhwadnn opyklnh wpdkpp
opjkjunnh wnwbdht pununnphy dwubph wpdpubtpp gnudwptinyg:
Owuwght Uninkgnudp whwp k Gkpueh popnp swiubpp, npntip nygju) dwutwlhgp jupnn &
Unk:
Updtph viwppkpp Jupnn kb nuppbipdty, jupnjws guwhunynn opjkljnh nkuwlhg b whwnp
E Whpunkh ninquijh b whnuynuyh Swhiukp, npnip ywhwbgynud ku qhulhunmlm'u wluwpyh
npnipjudp opjijnnh thnpuwphtdwt (JEpupnunpuiuiy) hundwp, dmuth{npululhu
w. nippulh dSwjuubkp (nipkp, wohiwnnid)
p.  whmppulhh  Swpuubp  (pwbuwynpuughtt - Swhiukp,  wkqungpdwt - Swjuukbp,
dwubwghinwfwb  J&wpbtp  (bwhwgdught,  poypnynipmit,  fwpnwpuytinwjul,
hpwjupwbwut b wyh), wy Jdwpubp ([hgtnpyujdwputp b wyjb), pighwtnip Swjuubp,
hwpltp, $htwbumlub Swhiubkp (ophtly " wupupuyht $htwbuwdnpdwb nnlnutikp) b
Ainbwpjunhpuljut guhniype):
Uwojwdnipjul htin Juuwd  &ogpunudiipp unynpupwp ghnnwplynud Gu - htnbyug
nbuwlitph hwdwp, npntp mgpnuittp jud  &ogpuinudutp Juwnwpbihu Jupnn B
htnwquynul pudwi]b) Eipuwnbkuwlukph.
w.  dhqhjulub Uwoqwénipnitt  quwhwwnyny  opjmh  Jud nppw  pununphsubph
$hahuimb vwoqwdnipjul wwwndwnn] ogunuljupnipjul gublugwsd Ynpniuw, npl
wnwowgh k oginugnpduwt hkinbwtipny b tnwphphg,
P dniiljghntiug dszmanp]nLh‘ quwhunnynn opjijunh whwpnnitwyknnipjut htwnbhwpny
wnweugwd ogunuijupnipjwl guiljugws Ynpniun, hudblunws npu hnpiuphtnfwb ht,
hisyhuhp ki Gwhwgdunudp, wkpbhjulut pinmpwugptpt nu nkbnnghwgh htiuugwo

[hutp,
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q. wpunuphtt jud wnlnbuufub dmgt{mbnqa]mh‘ quwhwwnynn opijinh  Ujwwndwdp
wpuniwphtt hwdwpynn ninkuwjut jud ntnulju wuydwbibtph hinbwbpny wnwowugus
oqunuijupnipjut gubljugws Ynpniun: Uju wnbkuwlh Uwpywédnipjniip Jupnn £ (hub
dudwbwuynp jud dpnwljute

Sjw ghypnid, quwhunnynn gnypp Yuqunud t punhwtnip puquuplwlupub oktph
owwn thnpp dwup htnbwpwp hwpduplubpp Jhwbghkgutt tujwl pnnudtbkph, htnbwpwp
Swhiuwghtt  Unnbkgdwt  fhpwenwdp sh ww hpwinbuwub  wpynitptbp:  Owuuwiht
Unintigniup sh Yhpundty JEpp tpws hhutwynpdwdp:

12. Sojuyuljw wpdtph hwoywpl hudblwnwlwb Uninkgudwudp

Ulpwpd qnyph quwhwnudubt dudwbwl hudbdwinwlub dnnkgnudp Yhpundnud £
htwnlyuy hmgnpr}uﬂlulhnqa]unlp‘
- huwbdwb wbpwpd gnuyph hwdwp  pmuyuywb  hpudhdwlh Jtpnidnipinit
Jtpmdnipjut hwdwp wpdwbwhwjwn wknklunynipju puwnpnipinid,
- hunlbdwinni pjut hwdwywnwupwb thunph npngnud,
- hwdkdwnnt pjut wihpwdtown mwppbph wowbdbwmgmd,
- hudbdwwnni pjut hunpubph wpdtph &ogpunmd,
- hunlbdwwnynn wipwpd gnyph hwdwp wpdtph Uh pwh &oqpunjws  gniguithpubkph
hudwyuinwupuwbkgnidp Uk gniguhohtt jud ghuthunning wlywpd qnuph wpdkph
Uhguljuypht (ghwuuqn):

Npybu hudbdwnnipjub thunnp kb plignifnid wbpwpd gnijph ontjuynid Aiwynpywd

sunhnpnohstibpp: Unyt whpwpd qnyph quwhuinuniwb hwdwp Jupny L dhwdwdwbwly
Yhpwnyt] hwdbduwndw vh putth dhwynpubp:
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Coma

quwhwintwb Eipwlju gniypht hwdwnpbih gnyptph bpuytnught njuikpp, npntg 1W? ply-
hwbnip Ywkptuh pnijuyuljub wpdtiph tunniudp Yhpunyby Ll &pgpuadwt gnpdwljhgubp.

Unwbnqupunny bwunbudwus dhwugjug quwugnjugdwli gnpénukpp, npnugny qukph
&pqpunnidlip unnpl phipjud wnniuwynud skl Junwpy by Juu quwhunnyny whpupd gnijph
tinyl gnpénliiiphg bujwnpk skl wnuppbpynud, jund k) guwhuwnnnnh ynnuhg skl Yhpunyty
quh ypw susht wqntgnipjul wuwwndwnny.

ZulEdunnnipjut Qhwhuwnynn % 2 2
Hixitbiop S opjtjun-whung Nel | opkljn whwng N2 | opjkjwn-wihwing Ne3
Ubjuinuip plwjupui phwupub plhwupui phwljupui
Qnudph S,
Qynuiph Uuh Qynuiph Nwpnyp Qynuiph Upwd
Ziaudls punuiuu &mpu:hu:li:;'lhmb Uluyh thnnng uwsunnpjut thnnng
Suvinph gl 34 626 000 23 755 000 24 963 000
(Fpuad)
Uwljtpku (pu) 136,86 120 95 78
TRldhun 288 550 250 053 320 038
(gpwd/pu)
Cnujuh Ypdwl, :
Juéwnph wwjplwlikp, https://www.list.am https://www.list.am https:/www.list.am
Jwé&wnph fud /item/17854307 /item/20787684 /item/20167413
wnwownlh wiuwphyp
Nunnnudp (%) -10% -10% -10%
Minnnuup (npuad) -28 855 -25 005 -32 004
(hales TR gl 259 695 225 047 288 035
(gpu/pd)
Qnyjpwyhl
hpwynitiplpl n
umhdmhwlhwllnEdhhpQ
(wyn pynud quwhwinnnh lwb | ghwhuminnh fwl | ghwhwuinnh tlwb
hpwyniupukph b
oqunugnpauwh
Ljuundwlp)
Minnmudp (%) 0% 0% 0%
Munnnudp (npuad) 0 0 0
My 1 pd ghip 259 695 225 047 288 035
(qpuaui/py)
nknunpnipjniup b
nhppp, wpwluynpuwhl
hwlignygubph Ly | Ly Ty
wnluynipjniip b
dwwnybihnipjnitip
Minnnudp (%) 0% 0% 0%
Ninnnudp (gpuad) 0 0 0
(i Leu Rt 259 695 225 047 288 035
(npuai/pu)
7 16
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2kuph nhwp,
dhahjujwl
punipwgptpp, Epjuppkunt Epjupepbninh Epuppknnt Epupepbnnh
Ynbuwnpniljunhy tynipkph
wwppkph mkuwlp,
Nunnnudp (%) 0% 0% 0%
Mignnudp (gpud) 0 0 0
fujms L plghim 259 695 225 047 288 035
(ypu/pu)
oklip, ohtinip)niiikph
swthkpp (puwpdpnipjnil, 136,86 120 95 78
dwltpbu Jud sunjuy)
Nunnnudp (%) 0% -5% -10%
Nunnnudp (mpuad) 0 -11 252 -28 803
flonies Tpiiohip 259 695 213795 259 231
(qpuand/pu)
5 hwipjuthh 4-
hwpywjunipynitip, hwplp pn b 5-npn, 4-h 2 4-h1 5-h5
pnuy kpu
Nunnnudp (%) 5% 5% 5%
Nunnnudp (npund) 12 985 10690 12 962
n
it LU gkt 272 680 224 485 272193
(qpund/pd)
‘Ukppht bt wpunwpht
hwpnupdwl Jh&wlp 4 4-hg5 4-hg 5 4-hg5
Munnnudp (%) -5% -5% -5%
Nunnnudp (npuad) -13 634 -11 224 -13 610
n 1
e ab Lptigibn 259 046 213 261 258 583
(qpuud/pu)
wilinghsymusiakabt his md?h nibh nibh nibh
wnluynipjniip fud wpwynpnipin
htwpuwynpnipmbp I o [Pl httwpwynpnipnih htwpwynpnipnil htwpwynpnipnih
Nunnnudp (%) 0% 0% 0%
Nunnnudp (mpuad) 0 0 0
(e Lot o 259 046 213 261 258 583
(qpuut/pu)
hudtukpwljul gwigkpl
nt §nunttiug
uywuwpynudp
(tlbl{mpmdt;?wquwpn wnlu & wnlu k wnluw k wnlu £
ququuunwlupupnid,
opwdwwinwwpuwpnuy,
Ynninh,oknnignud b wyjb)
Mpnnudp (%) 0% 0% 0%
NMunnnudp (npud) 0 0 0
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fumaos L pUiahtn 259 046 213 261 258 583
(qpund/pu)
puwlbih,
hwuwpwljuljub b
wpuunpujui
tpwlwlnipjwt pkupkp-
ohtunipjniiikph wpdtph
Upw wqnnn wi
qnponlitikp
Nunnnudp (%) 0% 0% 0%

Munnnudp (npuad) 0 0 0

Minnyws 1 pu ghtip 259 046 213 261 258 583
(ypud/pu)

Yonuhtt
gnpdulhgp
Qbwhunm|nn
opjljunp 1pd 243 630
wndlipp (gpu/py)
Quuwhwnnny
opjtjunh wpdbtpp 33 300 000
(qpuad)

0,33 0,33 0,33

Ujuyhuny, qhwhwindwb tkpluyugdus’ 22 Chpwhh dwpgh $nuiph punuph Uth
punuuwuh 3-pn thnnngh 4 okuph phy 40 hwugknud gnignn phwljupubh ontjuyuljut wip-
dtpp, mbnuqutmput junwpiub dudubujwhunyusnid nikigus wwpupuh Jh&w-
ynud, ghwhwindwb hwdbdunwulub dninkgdudp ghwhuninws quwhunynud & 33 300 000 22

npud:
13. Cnijuywlwh wpdtph hwpjupy Ejuwdnwght dnnkgdwup

Sy ghwypnid Yhpundt) b Ejudnught dnnbglundp  Eywdup [uy pvnwjunEpwddul
Enwbwlp: Uju iqubulp twpunbund |

quuwhunndwt gnpdplpwgh htnlyjuy hwgnppuljwbnipnibip

- Mnunkughw) hwdwhueh Ejuninh (Inwe) jubhwnbunad, huwoyupynud’ npuyjku Jubink
quuwhundwt wluwplhg Uk nupju junpdwspnd,

Ppujut hwdwhweh Ejudinh hwpqupynud (Tepuy),

- 9nun gnpswntiwut Eyuniinh jubjuwintunid, hwpduplnud (D),

- Juyhtnuwjwykpusiwb gnpswygh hwpguplynud (R),

- quwhwwnynn whpwpd gnuph pmwjuwywt wpdtph npnznuf gnun  gnpéwuntwljut
Ejuniinh b juyhiwhqughuh gnpduigh hwpwpbpnipyund:

Nnunkighw) hudwhiweh Ejudnh (Inee) hwpgwpl:

Gl |
/////
Z SV 18
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Mnunkighw) hudwhiweb Ejudnunp quwhunnynn wipwpd gnyph wpwyb) wpynibutn
oqunugnpdnithg unwgynn httwpuynp Ejuwununt k: Mnnkighw hudwhwueb Ejudninp
(Inmn) Gupnn E hwoquplyly Guknd ugb Ghpunpmpiniihg, np qguwhwndwh opjkjinp
hwidt]b] b Jupdwiunipyut jud  Gdwbuwnhy wbpwpd gnyph w)) oguruugnpsdwb
Jhpwpbpju) nknkynipjut Ypnidnipjut hhuwb Ypu: Syjur phypnid qghwhwinynn opjkljinh
wynukiughw] hudwhurt Ejudninp hwpduplyky t Euknd wyl Bupunpnipynithg, np uyh
hwtdtt) k qupdujumpjut: Mnnkighw hwdwhwet Bjudinh hwpquplp hpufwbwgyty
E phuwplyny nwpwspnmd quiynn gnypbph Jupdwljunipjut JEpwpkpju) pnijujuljub
nknkjunynipjut JEpnsnipyub hhdwb Jpu: Sknkjunynipjut wnpnip kb hwighuwgty
hudwguiguyhtt Juypkpp, npuby qhnbnjus o wquun gmumd Judwrwhwtqws
Jupdwluynipjut hwtjws gnypkph wdjuubpp: Unnpl pipdus wpjnuuwlny hwpguplyty
qwhuwnynn gqnyph Jupdwygwpp, npuinkn Yhpuryk) u dogpuindwt gnpswljhgukp.
Zudkdwnynn gnyptph Jupdwydwpubph ogpuinidt hpujutiugyty Ehinbyju) jupgny.

[) Unwohti htppht Yhpwrylk) th gnpéwlhgubp pun Jupdwluwnipjut wuydwbubph b
pniugh h&whh: Upwtghg joipwpwisimp hwenpyp Yhpundby b Gwjunpg  wpogniiph
ujundundp:

II) bpypnpy hbpphtt hpwlwbwgyl i wbdhpwlwinpkt wlowpd gnuypht YEpwpkpnn
Sogpuinidubpp: Upwip Yuwwuwpylp o gwbljwgws YJupgny, wjuhtipt  judwjulub
htppuljubnpjudp:

Glhwgnjuguwb wyt gnpdnbitpp, npnup twpwnkudws Eu wvinwbinupunny, uwljuy nputgny
qubph &pgpuinudbp sk Juwwpdl] unnpl phipdud wnpnuuwlnud, nipbdt gpubtp jud
Yhpwnyws gqnpénulitphg twlwunpbb st nwppipynd jud £ quwhwinnnh §nnuhg st
Yhpwryt) quh ypw stushtt wmgnbkgnipjub yundwnny.

/Z /Z// 2~—7 % "
et 7 Unyhwfuliwginn withunnwljub dwdlwughp
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Quitiwnnipjuid | Quihiwi Qhwhwunn Uhwng opjiljn Uhwng opjijn Whwng opjlijn
wmwpplpp dhunynpp opytijnp Nel Ne2 Ne3
Luwwnwughl
fowhwlnupynLip Phwupuih Phwljuput Phwjupuh Phwjupult
Gynuiph Uhtwu Qynudph Guh Qnudph Uh
<wugh
Qnuiph Woh Uytnhuywh thnnng punuuuu punquduu
punuiwu | https:/www.listam | https:/www.listam https:/www.list.am
/item/20704789 /item/20051573 /item/20780696
Sunéuiiwnn npud 140 000 120 000 120 000
Uwltiptup pd 136,86 80 78 97
R el 1750 1538 1237
puwn Jupdwljwinipjwi
wuplwitkph, onlugh 03.2024p.
{haih L qapbvingh A 03.2024p. 03.2024p. 03.2024p.
wuuwpyh, i
Nnnnuip % -10% -10% -10%
Ninnnwdip npud -175,0 -153.8 -123,7
Nnnuuwd ghlip n/pd 1575 1385 1113
5 hwpluihh
puw phwupwih
hwplujtnipyul, 4-pn b 5-pn, 3-h2 5-h3 3-h 3
oy tipu
Ninnniip % 5% 5% 5%
Ninnnudp npud 78,75 69,23 55,67
fhnnueghiin nn/pd 1 654 1 454 1 169
Cuwn Ukppht
hwprupuwt Jh&wlh “ 3-hg 4 3-hg 4 3-hg 4
NLnnnwip % 5% 5% 5%
Annnudp npud 82,69 72,69 58,45
Dunaiing ghin /Py 1736 1527 1228
puw pkuph whu,
$hahjujul
puntpwqgpkph,
ynluwnpniljinhy tpluppbnni tpljwppbnnl tipjupeptinnh tpYupptnni
Wniptph nwppbph
nkuwlh, jurnigdwl
nwptpyh,
Nnnnudp % 0% 0% 0%
Ninnneip npwd 0,00 0,00 0,00
Ninnywd ghtp n/pu
5/ e T
VI ¢ 2~
Qlwhuwwnng £ {/dx L/“{'/ Lnyhujubwughnn wihunuljub dwodlwghp
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1736 1527 1228
puwn nknunpnipjut b
nhpeh, puwn
npwbuynpuwht
dunnybihnipjuil, Ly Ly iy Ly
npwbiuynpuwght
hwlignygukph
wnlwnipjul,
NinnnLdip % 0% 0% 0%
ALnnnuip npwyd 0,00 0,00 0,00
Animoditn np/pd 1736 1527 1228
puw hpwyniplbph b qhmhmmt{mﬂlh qhulhulmlln.qhh qhmhmmtlm]_hh
uwhiwbwhuwlnulutph, lwb il lwt
Nnnnuip % 0% 0% 0%
Lnnnuip npwd 0,00 0,00 0,00
Ninnywd ghbip np/pd 1736 1527 1228
puwn hhutwjw b
odwinul
ohtntpjniiiph 136,86 80 78 97
swithbiph (Wwybptu,
pwpdpnipnil, Swywy)
NLnnnwip % -5% -5% -5%
NLnnnedp npud -87 -76 -61
Nunnyuwd ghlip n/pd 1 650 1450 1166
punn ghwugnjugdwl
Ypw wqnnn wj
qnponliikph:
Ninnnuip % 0% 0% 0%
Nnnuip npwd 0 0 0
Annywd ghlp np/pd 1 650 1450 1166
Upniut 0,333 0,333 0,333
qnpowyhgp
Jwpdwluwnipjub
I pd wipdtipp p/pd 1 422,00
Luwjupwip qupawy]twpp
npwuiny 194 615

Nnunkighw) hulwuunh Eyudnunp hwpduplpfby E hknlju) putiwdling.

Innn - ynunkighwy hudwpiwet Bjudnunt £ (nupkluh),

Innn=NxSx 12, npukn

N - Jupdwfuynipjul wpdtpl £ 1pd dwlkptup hwoyuplndy,
S - @nujph dwljptut £

Qlnuhunnnn

Leeze 2Ty

22

Loy hwlubwghnn wihunwijub dwdlughp
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Innn = 2 335 379

Ppuljwb hudwhiwpt Ejudwnh (Thpwy) hwodu

Ppujwt  hwdwhpwet  Ejudnunbbpp hwpdbine hwdwp hwyyh £ wnlyly
wuwpwynipgutpp b sddwpdwt  phulipp: dwpdwluwnipjut onijuygh nunwd-
twuhpmpuittipp . U phhenpuljut  gnpswljwinipynittkph - hkn whghugdus
lunphppugnmipinibitiph wpynibptbpp gnyg &b wwihu, np qupdwljunipjut hwtdtynn
whowpd gnuypkph wwpuwwnipgp dhghtwgywd Yupnn b juqul] webuqb J&y widhu:
Zknbwpwp phippintijwdnipjut gnpswlhgp 0,92:

Ihpuy = 2 335 379 x 0,92 =2 148 549

O9niunn Suintiwmljwt Eundwnh (I) hwsdu

9nmun gnpswnbwjub jwunun - hpwlwb hwdwhwnt Ejudnmunb £ wuqbgws
owhwgnpsuwh b Junwjupdwb dwhubph swihbpny, wewig hwpyh webbknt thnpjuwnnt
Uhongutiph gony J&wpnidubtpp b wdnpinhqughnt hwnljugnidubpp:

Cwhwgnpsuwt  dwpubp - wbpwpd gnuyph  gonpdwnbwljuwl  whiwbkhnipjut
wuwhywiwt hudwp wbhpwdbon dwhiubpt &b, npntp wwywhnynud b wnnkbghuy
hwdwjuwrh Bjudnh unwugnidp:

Gnjnipjnth niikb pwhwgnpsuwb kplip hhttwlwb swjuubp.

w) hwunuwwnnitt dwpukp' goypwhwplh, hnnh hwplh, wywhnjugpuljub b wy
huwunwnnt Ygwpnidiukph htn Juwws swhubpb b, npnup juhjws skt whpwpd qniyph
owhwgnpsuw sSwipupkntijwonipiniihg,

p) hnthnjwut Swhukp® Yndnitbwy, wwhywbnipejub, vwbdwpplul, wnpuhwbinpjul
U wy) hnthnpuwuit J&wpnidtkph b hwpltph hbn juypjws swubph b, npotp jufudws B
wlownd gnyph pwhwgnpduwl Swhpwpknijwsnipiniihg,

q) Ykpuljuigiiwt dwhiubp (wwhniunughl Uhongukp)' wlpwpd gniph nnbuwljwb
ywlph plpwgpnid wwbhph, uwbhwnwpulwb wnbkjuthfugh, Jepkpwyh, bbppht Jud
wpunwphtt pipwghy hwpgupdwt b wy wewbdht wpuqudwy wwppkph hnppwphinhwb jud
pupbjuydwt htn juujus swjuubpt B,

1) Junujuplwt swhiukp' wewbdht swhiubp kb, npnip nignyws & Jupsuljuquh
wohnunnuupdh wyywhnyuwbp b juru]updub htn jugdws wy) gnpsupnyphbphi:

Cwhwgnpduwl b junwjupdwb hpujut hwdwhiwnh
107 427
duijuubip Ejudnh 5%
hpwjut hwdwhwunt
214 855
Bludwnuhti huply Kywiunh 10% 1
Oniwn gnpéwrtwlwi Ejudnun 1 826 266

? e ) s
rbce”C L 2~—T
] {

Qhwhuwinnng A

Unyhwjubwghnn wihwmwlub dwdljwghp
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Quwwhunuyhquighw Sw huwotju

Guwhwwhqughugh qnpswlhgp wnynuwnpnyp b npp jhpunynud £ wlpwpd gnuph
ontjuyuljutt wpdtpp npnokijhu wipwpd gniyphg nmwpklul Juipgwspny unwgynn wuyjuigui
Ejudnuntbph hnupp plpwghy wpdiph Yhpwsdwb tywwnwlny: Ywuhwnwhqughuyh
qnpduljhgh hp uky tkpupnd b juuyhtwjhg wnugjwus Ejuuninp b Jjuyhwnwih
Jkpurupdp: Cun npnud.

Juyhwnuhg unugyus hllu.uImmE‘ Ukppunnh gpudwlwb dhongukph oguniwgnpsuwb
nhuwg Jdwpynn nninuwyuthi E uuws tkpppnudubph Ynbypkn dudwtwludhengh b
nhuljtph qnpénutikph htw,

Juuhwnwih thu.u}mp&]}‘ Ukpypws uyqphwut gmuwph Epunwpdb E:
Hwuyunwhqughuyh gnpdwlhgp npnpynu k.
w) Ypmswlut Ynumpunhy] junnmgdwt tpubwlng,
p) onijujuljute }umulgdum‘ Epuinpughuyh Epubwyyny,
Q) hbuinlahpm]bh—hhpr}pdmh‘ thnjuwnnt Juughnuh oguuugnpstwh knubulng:
Bludnh  juwhnwju]ipusiut - Enubuym] wiowpd qnuph omijuyulub  wpdtph
huojupyuut  dwdwbwl  juwhwnwhqughwih qnpdwgh  wnunlk]  hpwnkuwlub
wpryniiplitiph £ hwgkgunud onijugh Junwugdut Enubwyp:
Uunnpl Wkpyuyugduws  E - hknwqnunn wwpwdpnid  Uph pwlh  wnwpwbpubph
Jupawljumpyul qnpdwpptbph (kpwpkpyu ophturiibp b Yuwhnuhqughuyh gnpsuligh

hwpjuipyp:
Qnudph S, Qynudph
Ulipwpd gnuph hwugkh Lwpunwpwybtwnh | Mwpnyp Ubwlh mfﬁ‘jpigﬁn
nnng nnng R .
Uwlkpkup 120 95 78
Cugudbip wduwygupd 170000 135000 120000
1 pd wduwjupdp 1416,7 1421,1 1538,5
Mnnktighw) hwdwiweh Ejudnin 2040000 1620000 1440000
Nuwpuynipg b syfwpnulubp 8% 8% 8%
Ppujub hwdwwnel Ejundnun 1876800 1490400 1324800
Owuukp, ywhniuwnwght $nbg b . o =
Elywthnughl huply 15% 15% 15%
9nun gnpdwntiwljul Ejundnun (I) 1595280 1266840 1126080
Ulipwnd gniph ontjujujut wipdtipp (V) 34 626 000 23 755 000 24 963 000
Yuyhinuhqughuh gnpswyhgp R)=(1/V) 0,04607 0,05333 0,04511
. o o
Qhuuhunnnn CLEET (e Lnyhwlubwghnn wihunwiub dSwdlwughnp
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M

Huwujhnwhqughuyh gnpsulhgp
hwodupyus ontjujuljut pnwugduh 0,04817

Ubtpnnny

dhpp hwpyupiyus Buliknwght wfjujukph wupdwbbbpnud guwhwundwt Eipulw

plwjuwputh snijuyulut wpdtpp, Ejundnunbtph Juwuhnwhqughuyh dkpnnh Jhpundudp
quwhwintwl junupiut dudwbiwiuhundwsh gpoipjudp Juqunud =

V=1I/R =1 826 266/ 0,04817 = 37 912 651 2Z npuunl:

Uwnugywé unfjuybikph huwdwnpnid
Qnyph qlwhwwndwb plpwugpmyu quwhwinnnh Ynnuhg Jhpurylp &b onjuyuljut
wpdph qwhuniwt  wju ghwpnd poinp hwpunynp Ukpnputpp: Uwnnpl phpdwd
wniuuynud tkphujugjus ki quwhundwi wpnitipiipp b Yppwyhtt gnpdwlhgutpp,
Juhws quwhuwindwb Ukpnnhg:

Updtipt punn Pudubduup Updtipp 22
2L Zwoywunlh Uninignid Yhpurgud Jpotwljut npuuny
Ukpnnubph wpdbipmd %
1. Owhuuwght Uninkignud = --
2: Zudkdwnuljub Uninkgnud 33 300 000 50 35 606 326
3. Clwununtbph Uninkgnud 37 912 651 50

Quuwhuniwt Ehpwlw' 22 Thpuhh dwpgh nudph punwph Uuh punudwuh 3-pn
thnnngh 4 okuph phy 40 hwugknid quinn phwfupwih onijujuljwb wpdtpp, nknuql-
i pyut junupiut dudwbwfuhunndwsnid niikgus wypwbpuyhll Jh&wynid, ghwhunn-
ynud k35 606 326 22 npud, pupmbygnul B 35600000 (kpkunithhiiq dhihnt kg hwpnip
hwqup) 22 gpund:

Zwpytinynipjnilip hhutyty £ pug b Upgulguyht pnijujuljut nydjunbpht: Zwiply Lup
hwdwpnid gk, np onijujuyutt wpdkpht Uninuplws Junwuwnpughtt wpdtpp onipg 2,12
whqud gudp k pug b dpguljguyh pniljuyhg wpunugnyud nfjuikphg, hush wuwndwnny
LioJwd nbnkunynpenitp sh wpunwugnpyly nfju]  hwpybunipejnibnud: Uhwdwudwbul
quwhwindwl hwpynympnitp juqitjhu quuwhwnnnp hhutgl) b 22 Junwjwpnipjul
24.08.2022p. N 1355-U npnpuwil phy 1 hun]tpdush «@uwhundwt pinhwinip vnwbnupu»
13-pn Ykwnht b Gjunh E nitkghy, np quuwhunynn qnupp hpugytnt & «Zpuyupujught
uwljupynipynibiph vwuhs 22 optuph 30 hnnjwsh 2 b 35 hnwsh 2 hnkpny:

e s oM
Qhwhwwnng 4,/-7’.'.&5-5/ A2~y Lnyhwuiwughng withwnwuljub dwdlughp
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14. Ggpujugnipjnit ghwhwwndwb wewplwih ontjuyuljut wpdkph
ykpwptpyuy

Quwhuwindw tkpjuyugdus.

22 Thpulh vwpgh Yjnuiph punquph Uth punuaiwup 3-py thanngh 4 oktph phy 40
huwugknd quninny phwfuputh pnijuyuyub wpdbpp, nknuqtinipjut junupldub dw-
dwhwlwhwnusnid niikgus  wwypwbpuhl Jp&wynd, qhwhunndnud & 35 600 000
(kpkuniithhiiq Uhhnt Jkg hwpjnip hwqup) 22 ppund:

g ':7 S/j 26
Qhuwhwinng  EEEET é';i':” T Lnyhwlubwginng wihunwijub Swdlwughp
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Unyl JYujwywuny hwuwwinymd £ 1 hnupup 2021 pYwlwuht gnyph tywwndwdp
hpwydniipliiph whnwlwy gputgdwt dhwubwlwt dwinjwund Yunwpdws wbywnpd
qnyph Wwindwdp hpwiniuph whnwlwy qpuugnwip hbnlyw wdjwtbipnd.

1. GPULSUUD hrudnhLeh UNhe3LLUS(LLN)

2. ULTUNd 9Nh3Lh GSLULLAR YUSPE bY ULYULNhUC
Uwinq Thpwy, hwdwiup $ynudph p. Uuh pwnwdwu 3-pg thnnng 4 2bup, 40 puwlwpw

3. GPULBUUL UV UM £hUL <ULFMUUSUD duUsSURRErPe

Utpuind gnyph wnnwwéwnph W gpwyh /hhthnpbph/ wwidwuwghp' Jutpugyws
08.06.2021p. qpuugwiwnjwy phy 5196

4. <NUUUUP PLARRUSPERD
Ywnwuwnpwhu dwdywghpp'

Uwlbiptiuh swihp (hw)

Vywinwlwiht bywlwlnygniup’

Sapdwnbwlwl Upwuwlyniejniup Ywd hnnwntupp'
Snwugywsd hpwiniiph nbuwyp'
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16. Uwhdwtwithwlnudutp b hwnnly yuypdwbbkp

Uju uwhdwbwhwlynudubpp b wuydwbbbpp hwighuwtnmd Bu unyl hwoytwnynipjut
wbpwlnkih dwup:

J Quwhwwnnnp  wwinwupwbwnympmpth sh Ypmd ghwhwinynn  ubthwlwbnipjub
hpwymbpltph hpudulub  tjwpugpnipput jud ubthwfwinipjut hpuynibpubph htn
wpbsynn wy hwpgbph hwdwp: Munghpunnh  Ynqdhg tkpluyugdusé  hpunjniiptbpp
hwutnuwinnn thwunwpnebpp hudwpgb) o hwjuunh:

° QGuuwhuwinnnp wupnuynpynid - - wwhywbl]  qghwhwndwb  phpwgpnud
wuwwnhpwinnth - Ynquhg  wnwggus  jud  hwpyupyubph  dhengny wupqupwbjwsd
htupnpuwghuyh qunintthnipinibp:

° Ghwhuwinnnp gnpsdt) Enpybu wiljupe junwpnn:

o Quwhwinnnh Ynnuhg junwpgus nunidbwuhpnipgnibibpp b Lqpuljugnipinitiikpp
wUpnnontpjudp whwhiuluy ke

o Uphuunwlipibph  qupdwnpmpmibp  Jupujus 3B qhwhuindwb wpyniiph b
Lqpuljugnipjut htwn:

. Quwhunnnnh Yupshpp gnyph wpdtph Ykpupbppuy nidh dkg k qghuhwuniwul wluwpyh
ppoipjudp: Gtwhwinnnp  wunwupwbwnynipntt sh jpnud gnyph wpdtph hknwqu
Jupnyy thnthnjunipynibbph hwdwp, npnbp jupnn B b hwpn quip wig wduwplyhg hbwnn,
unghwjulul, wnhnbkuwlub,  bhqhwlwb  gnpénulbph, twl  punupughwljub
opklungpnipyut thnthnjunipyut hinbwbpny:

. Quwhunnnnhg sh wwhwboynud  tkpjujutn  gunwyul wuywbkpht b wnuy
puguunpnipinil ghwhunndwb JEpupbkpjuy, pugunnipjudp nunuljul wnjutth ophttwju
hpukpny :

J Qtwhunnnnp Wunwupwbunynieintt sh jpnud - gnuph wyl ptpnipnititph hunlwnp,
npnup htwpunp sk hwpnbwpkpt] nkunquijui quunipjudp:

o Quwhuwwnnnp wunwupwbunynipintt  sh - Ypnid - NMwumfhpunnth ynnuhg
tukpyuyuggws wpuutph huljnipjub hudwp:

. Brukinuyght wuydwbikpp, npnip oquawgnpéty ku hwpytinynipjut Uke unwugyty L
hunJwunh wnpnipttphg, puyg b wjbybu twhwnnnp sh jupng wuyg hwpnip nnljnuwting
tpwpfupp:

o Yuquyws hwyybnmpmip pu dwubwgbn Quwhwwnnnh  Jupshp t gnuyph
hwjwlbwwb wpdtph Ykpuptppug b sh hwinhuwbnud tpwphuhp, np gnypp wqun pniljuynid
yJw&wnyh unyt hwoknynipjut Uky wpniwdyws gum]:

o Quwhuwinnnp wuwnpuun b Jkpubugl] ghwhundwl wpnniipubpnud  |pugnighy
npnohs nyjuytkp h huyn quint nhypnid, guwhunnnuthg htwnn Uk} wduyyw dwdljEinnud :
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17. Oqunugnpdywd gpujuiinipjnil

1. 22 opkupp «Ulgwpd gniph quwhwinuwb gnpénitiknipjul dwuhly, punnitgws
10.12.2021p:

2. 22 Yupwywpmpjub 2022 pyuljwbh ognuinnuh 24-h phy 1355-L npnodwdp
hwununyws whpwpd gniyph ghuthundwl unwliupu:

3. 22 punuipuphtintpjut twpiwpuph Ynnuhg 14.01.2008p. phy N 09-U «Z2 nnwpwspnid
Junmgyny oklpkph, Yurniguspubph L ohtwpwpwlul wplunwipubph wnbuwlukph
wpdtph  unpnpugdus  gnigwithpubph dnqnjwdnit  hwunwnbknt  dwupby hpudwitip,
qpuiigjwd 22 wpnupunuinnipjwl twhwpupnipjut Ynnuhg 07.04.2008p., yhnwljub
qpuiigdut phy 11708117 (wyunthtin® TUIU8 2009):

4, 22 punqupuphtinipjut twiwpuph 08.12.2009p., N 282-U hpudwbn] hwunwngdws
«Puwllh, hwuwpuljujwub, U wpiwunpuiljut - pkuptph nkpthjulut  Jh&wlh
htwnwqumpyut Ukpnqujub gnignudutps-h 118 ytwnh wnniuwy 2):

5. 22 pumupwohtimipjub bwpuwpwph  15.02.2008p. N 19-U «Pwnupuohtimfjul
thwunwpnpbph (bpwgpuyhtt u Supinwpuy inwghiwpupuut) Upwjlwy
wpluunnwipiiph wpdtph hupyupllwb jupgp hwutnuinbjnt dwuhby hpudwbe

6. 22 punwupwohtinipjul Luwjuwpwpnipeml, 21.08.2001p., phy 69 «Chuwpwpnipjul
hunfwp Jupnigynn dundwbwljwynp pkupkph b Junniguspltiph tuwpiwhwyquyht unpukph
hwununuwb dwuhty hpudwb:

7. 22 puqupuphtnipjwt bwpiwpwpnipinil, 21.08.2001p., phy 68 «Chuwpwpujub
woluwnwitipiiph  Ypw  Yihdwjmlyub wujlwkph  wqngnipnitp  hwoyh wnlnn
tuuwhwoyuyht inputiph hwunundub dwupbe hpudwb:

QLU2USAN. E. Lwuljul
( dyuyulut No @4-2023-26)
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