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Cmljmyuljmb wpdbphb dnmnwplpjwd jupoumapughb wmpdipp b whpwpd gmyph bwplp

@ 0pnbk) pon Jyunoluiah hoduph

_ , e 01072022-01-0373 Sinapky
[pnbk) pown Junuumamoihib fwosnanh
Zmpguuh unfumph] 23/04/2026 08:34:20
Whywpd gmyph hungkh’ £. bl Lap Lnnp, Lnp-uapph 7-pn Uuhhpnonewi 31 okip, 11 phmijumpmot
Whowpd gmyph whowhp’ Fhmljumui
Mhpwpd gouyph smbwjwlwh wpdephb dowwpldwd joguuonpuhb wpdkpp (22 J'H':Ludj. 15 372 044.00
hpwnd gmyph huplp 2024 p.h hufwp (22 rﬂ'tu.nJJ' 5186.02
Whowpd gmyph huplyp 2025 p.h hunfwp (22 gpond)’ 7779.03
Whowpd gmyph huplyp 2026 p.h hunfwp (22 gpond)’ 10372.04

'Eimhnpmp]mh' wjjubkpp wpnwgnjus Bh hwpgdwh wlwwp]f npopjudp Swpmonph okl andhg gpabgius
(hmpmm]mé) wfjuyitkph hjniwb fpm:

10. Unwyt wppynibwydtwn oginuugnpénid

Unwk] wppynitudbn ogqunuugnpdmutt oginugnpsdwtt wyt 4t E, npp dwubiuligh
nbuwblpnmihg opjjnh hwdwp untndmu E wdktwpwpdnp wpdtipp:

1) Unwyt] wppymbwytn oquuugnpénidp whwp k (htuh $hghjuygtu htupuynp (bpk
wyn hwtiquuwupp wmtnhu k), Pptwtuwytu ppugnpstih, hpujupwinptt poyjunpjus b
hwugkgth wdbtwpwpdp wpdtphtc Chpwghl oquugqnpdmuhg wwppbpdbine nhupmd
opjijnh  wpymtwdtn  oguuugnpduwmtt  bywwnwlnd juunwupdus  Swhuubpp  Juqnpbu
wpdbph Ypu:

2) Quwhwwnynny opjijnh wnwyt] wpymuwytn oquuuugnpénidp Jupnn b (hukp tpu
ubpuyhu jud pupwghl ogquugnpémup, Epp wyt owwnhdwy E oquuugnpsynid: Unwby
wpnitwgbin oqunugnpdmidp Jupnn £ wwppbpdb] hp pupwughl ogunugnpdmuhg  fud
Jupnn E hpkuhg tbpuyugut] juintujupgdus 1hydhnugnd:

3) Quwhwwnynn opjtjnh wnwyl] wppymbudbn oquuugnpémdp, npp qguwhwwnyt) k
wnwidhl, Jupnn t wnwppbpdl] tpu wpwygl] wpymbudbn oginugnpsmdhg npugku
opjtijinuiph fudph dwu, Gpp whwp b hwpdh wndh hdph pinhwimp wpdbph dbe upw
ukpypUwit suhp

4) Ununft] wpym b oquuugnpduwtt nkuwlp npnokyp thpunmd E hknlyugp

w. npmoki], plk wpynp quuwhwwnynn opjkljnh wyu Jud wytt oquuuugnpdmup $hghijuytu
htwpwynp E, wjuhtpl, hwoyh Jurttt wytt ogunugnpddwtt Autipp, npnup dwutljhgutipp
Jhwdwnptt nnowdjun:

P ppujupwimptt poyjuwnpbiihh wwhwbgp hwpdh wptbm hwdwp wihpwdton k
hwodh  wnubk] quwhwuynn  opjijnnh  oquuwuugnpddwtt gwujugws — hpuduljub
uwhdwtwthwlmd (punupuwohtuljue uwhdwbuthwnudukip, husytu il
hujwbwlwinipntt, np wyn vwhdwbtuhwlinudubpp jhnpudtt hbnwquymd b wy):

¢. oqunuugnpdmup bhttwtiuwptiu hpugnpstijh pupdubjnme wwhwiop hwodh L wntmd,
pt wpynp  quwhuwuigng - opjblinh  wypunpuitipughtt - oqinwignpdnudp,  npp - phghljuytu
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htwpwiynp £ b ppuduwpwimpttt poygjuwnpbih, Ypkph wpynp pudupup Ejudnonttp
nhyujhtt Jwubwlghtt wpwydl] owwnn, pwt Junwgytp phpwughl oguuugnpdmuhg: Ujn
nphypmd wbkwp L hwogh wnbl] opjjnh wyptnpuitipughtt oqunugnpsdwn wmbgitijm
Swhaubipp:

Gnyph (wjugnyt b wpwyk] wpyntwybn oquuuugnpsdwtt swthwthpt E hwtinhuwtnod
wpdbph dkdwgmup hwpdwp b jubjwdhn, Epupududiin gwhnyph tnpdugh b nhulh
Ubdmpjut  phwypmd: Uwnph  thpujugduws E owyny JEipmdmpiut wpyniupnud
quwhwwnnnh Eqpuhwigmup:

dhghjuytiu hwpuinp, opkiunpnpku poyunpkih i} nunbuwybu
tyuwwnwuwhwpdwp wwppbpuljubphg wpwyt] owhmpwpbkpp hwinhuwimd L ubkpiu
oqunugnpsudwt tnwppkpulp:

Uligwpd gnijpp
Ly wwnwluyht Lhphuynud Zuwpwynpht | Jupdwluympui
owbwlnipnih oquuugnpéynn | ogunwugnpdynn | hmbdubm
htiwpwynpnipmi
Puwlkh/pruljuput v v v
Zwuwpujuljub X X X

11.@twbhwwndwb Unintgmdubtph (Ukpnnutph) puwnpnipinibpn.
Ulpwipd qniyph quuhwndwt qpuuwljut dninbgmdubpt L.

w) hudbdwunwljut dnintgmd

p) Swhiuughtt Uninbkgnid

@) Ejudinuyhtt Uninkgmd

Zwdbkdunuluwi dninkgnd
Zudbdmnuljut  Unnbkgdwt hpundwt pbypmd wpdbpp npnpymd E - qguwhwwnynn
opiijiip tnytwjutu fud hwdwnpljh (Wlwbwnhy) opjijnutph hbhwn  hwdbdwwnbiny,
npnig hwdwp wnlw t qutph Jkpupkpu) mbknEjungmpniu
Zudbdunnuljub Unnbkgmup tkpunmd Ehknbyuy dbpnnubpp
Zudwnpkih gnpdwppubiph Ukpenn
Zudwidwt hwupuhtt puipmpniuttph hwdbdwnwljut dbpnn
Lwth np quwhwwndwt tkpuyugjus gnuypp wpwpd goyp E, munp Yhpunymd L
hwdbdwwnwlwt gnpswupputinh dbpnnn:
Zunlwnplih gopswppubph dbpnnp, npp twb hwpnth B opoybu §ondnpnohs gnpdwppltiph
Ubipnn, wpdtpp npnobjnu hulunj}uﬂlnq oqunugnpéynid £ tmytujut Jud  hwdwnpbih
opjunuiph htinn juwywd qnpduipputph Jepupkpuy wtnkjunympymp:
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Zudwnpbih  qopdwpplibph Ukpnnh hhdtwlwb  thogbpt B npnolp  hudbdwinm pyub
dhwynpubpp, npntp oquuugnpdymd i hwdwwwwnwupwt  omuyh  dwubtwljhgutph
Ynnuhg, dwubwynpuybiu

w. npnoti] hwdbdwunmput dhwynpubpp, npntp ogunugnpdynid B hwdwwwinwupowt
omjuymu dwutiwlhgutinh Ynnuhg,

p. npnobk] hwdwwyuwunwuppwt hwdwnpbjh qgnpswpputpp b hwoduplt] wyn gnpdwpputiph
bhdtwjut quuhwwindwt swthwithoubkpp,

¢. Juwuwpk] bhwdwnptih opjjunutph U quwhwwnynn opjkljnttph npuljulut L

puwtwjujut  wlwimpmuutph b wwppipmpimuutph htnbnpujut  hwdbdwnwlu

Jipmompimi, npnip oquuwugnpéymd L hwdwwunwupjomt  onmluygh  dwutaljhgubph

Ynnuhg,

. Juuwpk] wbbpwdbon  Logpunmdukp, bEpk  wmuhuhp  jub, qwhundwb

gniguithubipmud, npuytugh wpuwgniyh quwhwwnynn opjtljnh b hwdwnpkih opjiljinutiph

wnwppbpmpniukpp,

k. gphunnwplt) opjljnh quuwhwndwt hwdwp &ogpundus gmguhputph Jhpunnid,

q- tpk oquugnpoyt] Lt quuwhwwndwb Jdh pwih gmgwuhoubp, unwgus wpdtph

gniguithobiph hwdwdwyutgnudp :

Zpdp  punpmubind  JEpnhhojuyp’  quwbhwwnnnt muh  pudupup pwtwlmpjudp

wpdwbwhwyuwn nbnkjunympnit, npp wnwybjugnyiu wpnwgnmd b puguhwjnmd

E wjl gnpdntiikpp npntg wqnkgmpyudp wndjuy wipwpd gnyph Judwnpp pug dpgulgugh

omlijuymu  wnwyl] hwjwtwlwt E, munh hwdbdwnwljut  dnnbgdwt  Ghpunnudp

quwhwwynn wbpwpd gnyph ubthwljuwimpubt hpwynitiph onjuywlwt wpdtpp npnobjnt

hudwp hhdtwdnpdus E:

Gludwuwjht Uninbgmd

Bludwnuwjhtt Uninbkgdwb oppwtuljubipmud quwhwwndwt wpnynmupubph wnwugdwt hwdwp

Yphpunymd Gt wwppip dbpnnubp, npntg pinhwipmpimip juywimd E pubmd, np

wpdbtpp npnoymd £ thwunwgh jud jubjpuntudnn Bjudnunttph dpu, npnp unnwtmed

E jud Jupnn Eunwbw) hpuyniiph ubthwljuwtwnkpp :

Blludnught dninbkgmup npudwunpmd b wpdkph gmghs wuyuwqu ppudwljub hnupbpp

thnpiwlipyting pigphwimp  pupwughl wpdbph:  Biudwnuwghtt  dnnbkgdwdp  wpdtpp

npnoymd £ quwhwwnynn opjiljnh tjudwnwpbpmpjudp, npudwljut hnuph jud swijaukph

hutwynmmpnititph wpdtph hhdwb Ypu:

Cludwnuwjhtt Unnbkgdwt Juplnpugnyu hhdpt £ hwimhuwtnid E uyl, np ukpnpnnubpp

wljujumd tu owhnyp wnwbwy hptitg ubpnpoudubphg, b np b Bjudmnp whwnp k

wpunugnih ubpppouudubph phuljh Bipungpu) dwjupnulp:

Nputu juint, tkppponubpp wiuluyl] Bu hnjuhwnmgmd dhuytt hadwljupgyus nhuljh

hwdwp (bwlb hwjnth Enopybu omuyuljut nhulp jud «nhytpupd hljugdus nhulyp):

Bludwnuwjhtt Uninbkgdwt dkpnnutpp thwunwgh hhdudus Bu wmywuqu ppudwljut hnupkph

gnudwputiph  phulpnuynpdwtpn  (onjowlipydwip) pupwghl wpdbtph: Ypubp

npudwlut hnuptph phulntunnuynpdwt dbkpnnh wnwuppkpuljutpt G

Fpudwljutt hnuptph r}hullnhmuy(fnpdulh Ubpnn (+21)
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122 Ubpmmh  hudwdugh juiuonbujnm  gpodwlut hnupp phulpiinugnpmd k
huljunwl] mynmpjudp (wwywquihg b) dhtys quuwhwndwt wduwphldp, npp wpnyniapnd
pnyl E nwjhu uvnwibu quuwhwwnygnn opjkljnnh pipwghly wpdtpp:

2% Ukpnph hhttwlw oy bpi bl

w. pun quwhwwnynn opjljnh b npu quwhwndwt wnwtdwhwnlmpnitutphg juhjus
npudwlwi hnuph wnwyt] hwpdwp nkuuh punpnoent,

p-ppudwljut hnuptiph Jutjiunbtudwt wnuwyt) ownhuuy Untjptinn
dudwtwjuhunywsh npnonid,

guupnne  dwdwbwlwhwwunjwsh  hwdwp ppudwlui  bhnupbph  Juthunbudwb
twhiuyunpuunn,

nopnoJus  Jubjpwnbuwjng  dwdltnh  Jhipomd  duwgnppuyhtt | wpdtph  npnodwt
wihpudbonmpjut nhunwpymd, wjimhbwnb, hwodh wpbbing quwhwwnynn  opjkljnnh
pumpwgptpp, hwdwwywwnwuppwt nkpdhttwpwyhtt wpdtph npnpnud,

b. ghulnnuynpudwtt nppnypuswthh npnomd,

q- phulntnwynpdwt  gpoypuwswthh  Jhpupmdp  juthunbuwnn wyuqu  ppudwuljub
hnuptph  Ujundwdp  wihpudbonmpjut  nhypmd  hwoth  wetkim]  wkpdhugughi
wpdtipp:

Thulntuunuynplwtt ppoypusuwthp whwnp £ wpnnugmh ns dhugt ppudwljutt Jhongh
dudwbwljuynp wpdbpp, wy twb wjt phubpp, npntp Juydwsd b opjkljinh wwywqu
sowhwgnpsdwtt b gpudwljutt hnuptph wkuwyh htwn:

Thulnuunuwynplwtt gponypwsuthbph pipmidwt jud  hwydupidut wnwpusdus
Ukpnnubkpp hbnlyugh bo

w. Yuyhwnwh quugnyugdwt Unpk) (CAPM),

p. Juuyhnuwh tqundwdp dhohtt Yonyus swpuutp (WACC) ,

g.nhinnwplynn Jud unwugjud nnnipuwsuthbph i} Ejudwnwpbpnipjut
hwpwpbpuljgnipinil,

1. UmUmjjuunhy dkpnn

Cljuwdwnh juwy hnuyhqughwh dkpnn

Bludnh juuyhnwhqughugh dbpngp hpdtwljuwimd jhpunymd £ Gpp wnlju £ Ejudwnh
Juymt wdh nbdybp b owhnyp quwhwndwt wduwpldh gpmpjudp, wju phypmd Juphp
sju uwhdwil) inuypin jutuntudwt dudwbtujuhwngws, b nhpdhtwguwhtt wpdtpp
Jupnn k dwnwyk) npuyytu wpdtph npnodwtt dhwly hhup:

Cludnh  YJuyhnwihqughuh Jbpngp  sh fhpundl] wlwbtunhy hudbdwnwljub
nfuutph pugujumput Wundwnny:

Owjuuwjhb Uninkgnid

Owjuuwghtt  Uninbtgdwt  hpdpmd  puljws £ wybt ulgpmipp, punn nph  qunpnp
guwhwuynn opjijnnh hwdwp sh Jdwph wydbjht, pwt hwjuuwp oquuljupmpjudp
opjtjnh dknp phptim nbwpmd, (hth nw qudwt fud fjunmgdwb dhongny, qnpépupwugp
pupnuginn  gqnpdnutkph pulgu})qul]mp]uldp‘ wbhwplh dwdwbwl, wbhwpdwpnipn,
phull QJud wy qnp?;nhl;hp: //qu Uninkgnudp htwpwynp £ nupdimd unwbu) wpdbp

7L 18
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opjtjnh wpdtpp thnpuwphtdwt fuwd JEpupnungpdwut pipwughl sdwjuukph npnodwit

dhongny b $hghjujut dwoquémpyut n htmugdwt ponp wnbuwfjutph Yhpundwdp:
Cinhwimp wndwdp, wnlju k dwjubph dninkgdwt Epkp dbpnn.

w. Swhwbkph ojwphidu Ukpny  wpnugnmd b hodwpdlp - oquuwljupmpyundp
wlwtunhy opjijinh unbinduwt dwhutph hwodupuwt dhongny npnoynn wpdbpp,

p. Swhubph Yhpupnungpiuit dbpny wponwugnmd  Eooopjiljnh dogphuin ifwitnulh
JEpuntnddwt swhutph hwoqupiuut dhongny npnoynn wpdtpp:

¢ pununppsughtt dbpnn, nph punphi]  hwpqupymud £ qwhwndnn - opjkunh wpdtipp
opjiljnh wnwtidhtt punuinphs dwubph wpdtpubipp gmudwpbjm]:

Owuuwghtt Uninigmup whwp E uhpunh ponp dwhiubpp, npnup wnydju) dwubwljhgp jupnn
E Unky:

Updtph wwppbpp Jupnn to wwppbpdt, Jupodws quuwhwwngnn opjiljnh wnbuwljhg b
whwp E tkpunkt mnnubh b wimnnulh dwhukp, npnip yuwhwigymd L qguuhwwndw
wduwpyh nnopjudp opjkjnh thnfuwphtidwt (JEpupuunpdwut) hwdwp,
Uwubunpuugu’

w. mppufh Swpaubp (mptp, wouwwnnid)

p.  whmppulh  Swhubp  (mpuwbuwynpuughtt dwpuubp, whnunpdwb - Swijuubp,
duutughnwljutt Jdwpubp  (bwjpowgduyht, poygpugmpnil,  Supunupuybnwlul,
hpujupwbut b wyl), wy Jdwpubp (hptinppuddwpubp b wyjly), pinhwbinip dwhaukp,
hwpltp, $hiuinulut swhubkp (ophuly — wwpnpuyht $htubuunnpiwi nnlnubikp) b
Abntupjunppuljut swhniyp):

Uuwoquwémpyutt htinn  juuydwsd gogpnmdubpp  undnpupwp  ghunwpmd  Eu hknbyug
wbuwlubiph  hwdwp, npnup mynmdutp Jud  dogpunmdubp  Juwnwpbjhu Jupnn G
htnwqumu pwdwuil) tupunbuwljutph.

w.  Shghulut  dwpdudmpimb  qhwhunnynng  opjiljnh  Ywd  npw  pununphsibph
dhqhjuut  dwpdudmputt yuwndwnny oquuuljupmpjui gublugws Unpmiuwn, npl
wnwewgh] E oqunugnpsdwtt htnmbwtipny b wnwphphg,

p.  Pmulghntuy  dwojuwsmpyml  qiwhwuynn  opjklnh  whwpymiybnmpjui
htnbwipny wpwowmgws oqunuljupmpjut gwiuljugws Unpniun, hwdbdwwnws npu
thnpjuwphtlwt  htw, husyhuhp G twhwgsdmdp, wbjuhjuut  pumpwugpipt m
wnkutinnghuyh htwgws (hubp,

q¢ wpnwphtt jwd ninbuwlul  dwusjusmpyml  quuhwndnn  opjilnh - Uljuindwdp
wpuuwphtt  hwdwpgny wnbnbuujut jud  wbquut gupdwitbph hknbwbpny
wnwowgusd ognnuljupmput guujugws Ynpoiun: Uju mbuwlh dwojuémpiniip Jupnn
k1hubk] dudwbwljugnp jud donwljut:

Sy phypmu, quwhwwnynny gnypp juqumd b punhwimp puquuptuuput oktph
owwn thnpp dwup hbnmbwpwp hwoqupljutpp jhwtgtgubt Fwljwt ohnnudubph, htnbwpwp
Swhiuuyhtt dkpnnh Yhpunnudp sh vnw hppnbuwljut wpgympubp: Owpuwghtt dkpnnp sh
Yhpunytky yipp toqus hhdwynpdwdp:

E / 19
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12. Toljuyujw it wpdtph hwogupl hwdbdwnwljub Ukpngndy.

Ulpwupd gqmyph quwhwunwdwt dudwbtwl] hwdbdwwnwljut dEkpnnp Gjhpundmd E
htwnlyuy hwenprulju i pyudp’

- hwdwidwt wbpwupd qoyph hwdwp  smljuyuluwt ppudhdwyh  JEpmémpmu b
YEipmdmpjut hwdwp wpdutwhwjun mbnkjundmpjut pinpmpndt,

- hwdbdwnmpjut hwmdwywnwupjpwtt dhwdnph npnpmed,

- hwdbdwnmpjut wthpudton mwppbiph wpwbdtwugnud,

- hwdbdwwnnmpjutt Jhwynpukiph wpdtph dogpunnud,

- hwdbdwwnynn wbowpd qnyph hwdwp wpdtph dh pwbh &ogpunjus gmguthoubiph
hudwyuunuupwitigmdp Ukl gmgwuhoht jud quwhwwnynng wbpwupd qomph wpdtph
Upgwljuypht (npuyguqni):

Npubu hwdbdwnmpjut dhagnp B pupmigmd wipwpd gqnyph omuynid dhw-
ynpdus  suthnpnohstbpp: Unyu  wlpwpd quyph  quwhwwnmwdwt hwdwp  Jupnp B
dhwdwdwbul] Yhpunyt] hwdkdwwndwt vh putth dhwdnpubp:

Uuninpl pipjuws wnnuuulmd ubpljujugdus Gu «bnakaran.com» U « list.am» Juypbpmd
(mquun omlju) wpnugnyus® hhwnwgnunynn nmwpuwspmd quninnn, Judwnwhwitdwt tbp-
Jujugyus b quwhwwndwt Eupwlw gnyphtt hwdwnpbih qoypbph Gjulbwnughtt ndjug-
ubkpp, npnug 1U? puphwimp dwibpbuh omliuywuljut wpdtph tjundwdp Yhpundk) kb
&oqnundwit gnpdwljhgubip.

Unuwtnupunny twpunbtujuws duwugyuy quugnugdwt gnpdnutkpp, npnugny  qubiph
Lognunmdutp wnnpl phipjus wpmuulnud skt junwpl] jud  quwhwwnygnn  wpwnpd
gnyph tnyl gnpénuibphg Ewluimpktu skt mwppbpymd, Juwd b quubwwnnnh Ynnuhg skt
Yphpunyt] quh Jpu stshtt wqpligmpiut yundwnn:

v / 20
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unc
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‘Unp-Lnpp Znitwb
Udtunhujwtt thnnng

AN

£. Bplhwl, hwdwjup,
‘Lnp-Unpp Znttwl
Udtunhujut thnnng

Jwdwnph
ghtp (Fpud)

31652300

30 907540

32024680

Uwltptu (pd)

67,31

67

64

66

1 pd ghtip
(ypuid/pd)
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N 10 Puwlkh,
hwuwpwluly
wh b
wnpuwnpulw
u

o whwlnipjw wnlu L by
1 oLlplip-

2 hunm pmniutkp
h wpdtph ypm
wqnnr wj
qnnpénuukp

Minnnudp (%) 0% -2% 0%

Nipnnudp

0 -9401 0
(gpud)

Mnnqusd 1 pd
ghup 437936 460659 467706
(ypuid/pd)

Yonmjhli

0,33 0,33 0,33
gnpdulihgp

Gbwhwwnyny
opjklwnp 1pd
wpdbpp
(qpud/pd)

455433

Sbwhwwnyny
opjkljinh
wpdhpp

(gpud)

30 700 000

Ujuyhuny, quwhwwndwt  tkpiuyugqus 22 L. Bphwl, ‘unp-Unpph  7-pn
dhypnopowtt 31 okp 11 plu. hwughkmd quuinjnn ptwljupuwih omliuyuljut wpdtpp, nk-
nuquinipjut junupduwt  dJodwbujuhunduend mukgus  wypubipughtt Jhdwlnd,
quuhwndwt hwdbdwwnwluwt dnntgdudp quuwhwwnymd £ 30 700 000 (Epkunitt dhjhnt
jnp hwpynip hwqup) 22 npwd:

13. Cnijuywljwits wpdtiph huwyqupl Ejudwnughti dninkgdwdp

SYjw) phypmd Yphpundk] b Ejudnwhtt dnnbgdwdp EJwdnp juwwgpnuwgwdbpuddub
bpwhwly U tnutwlp twpwnbumd k

quwhwwndwt gnpépipugh htwnlbyw hwenpnuljwinipjniup

- Nnnkighw) hwdwpunt  judnh (i) Jubunbumd,  hwsgwplmd npugbu
Juint quuwhwwndwt wduwpyhg bl nmupdu jupjuspny,

- Ppuljuwt hwdwhunt Ejudnh hupdupynid  (Iepuy),

- Omun gnpswntwljut Ejudwnh jutjounbumd, hwpdupymd (1),

- oy hnuudpusdwh gepdwlgh hwoyupymd (R),

. —7,
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- quuhunnnn wipwupd quyph omljuyuljub wpdkph npnomd’ qmun  gnpswninuljul
tjwiinh b jugpinuhqughuyh gnpswlgh hwpupbpm pyudp:
NMnunkighw) hwmiwpwnh Ejudwnh (Iaaw) hwodupy:

NMnnbtughw] hwdwpwet  Giudnmwnp  quwhwnynn wbpwupd  gnyph  wnwyl)
wpynitwgbn - oginugnpdmuhg  unwgynn  htwpwynp  Bjudmnt b NMnunkughuy
hudwhwuntt Bjudmunp  (Inee) Jupnn b ohwodqupill] Bjubind w Bupungpmpiniuhg, np
quwhwwndwt opjtljinp hwtdtl] £ Jupduljumpjut jud twtwnhy wipwnpd gqonyph wy
oqunugnpsdwt Jhpwpkpu) wnbkpbimput JEipmémpjut hhdwt Jpu: SYuwy phwypmd
quuhwwninn opjkiljinh wnnkghw) hwdwhuet Ejudmunp hwsjuplll; B Gk wy
Lupunpmpniihg, np wjt hwtdidkh] E Jupdwulumpjui:  Mnmnkughw)  hwdwjownt
thuiunh - hwpquwpyp  ppwluigdt; £ phnwplyng - wwpuspmd - quitngnn - gnyptph
Jupduumput  Jhpupbpuw) omiuyuljubt  wnbkptjunymput  Jepnmémpjut  hhdwb
Jpu:  Skpkuwnympjut wnpmp Eu bhwinhuwgt] hwdwgwiuguwghtt  Juypbpp, npunbn
gintnus Lt wquun omund Judwnwhuius b Jupduumpyut hwiws gqnyptph
wnfju ubipp:

Zudbdwwnynny gnuyptiph Jupdwddwnputinh &ogpunmdt hpujutugyt] Ehtnbyjuy jupgny.

I) Unwgohti htpphtt Yhpunydk] Eu gopswilhgubp pun Jupduumput wguydwbubph b
oniljuyh Jhdwlh:  Upwighg  jmpwpubyymp  hwenpnp  Yhpwedl) © - wjunpn - wprymiph
ujundudp:

I) Gpypnpn htpphtt ppuluwibugdt] kb widhpwljuinpi  wowpd gnyphtt JEpupkpnn
Soqnunmdutpp: Upwbp  Juunwpdp Bt gwiugws  Jupgn, wjuhupt  judwyuljub
hEppuljutm pjudp:

Qugnugdwtt wyt  gopénbitkpp, npntp  twpwnbujws i wnwinupong,  uwlugh
npuigny qukph dogpuunudubip skt Junwpdb] wnnp phpdus wnmuwljnud, mpbdt nputp
Juwd Ghpuwngws gnpontibphg kwljutnpht skt tmwpphpymd fud E) quuhuwinnnh innuhg
skt Jhpunyt] quh Jpu stisht mgpbgmpjut yuwndwnny.
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Hpnuhl 0,333 0,333

qnpdulhgp ' '

Jupdwljuin
iprutiipy | MR 282252
wpdbpp
Fuwmbjupuih
Y wpdunjfupp 189984
npudny
guwhwwn
dwl 04.20
wduwphy 26p.

]

0,333

NMnnbkughw) hudwhiunt Bjudnunp hwpdupldtp Ehinlyw) putdling.

Innn = Nx Sx 12, npunkn

Inne - ynnbughw] hwdwpiunt Biudnunt £ (mwpklut),
N - qupdujumpjut wpdtpt L 1pd dwljipbuh hwoduplnd,
S - @nyyph dwltptub k

Innn = 2 279 805

Ppulwb hwdwhunt Ejwdwnh (Tppwy) hwoydur

Ppujwt  bhwdwpuntt  Ejudmwnbbtpp  hwpybm  hwdwp  hwpdh £ wnibp
wuwpuwumpnutpp b sdwpdwtt nhujbpp dwpdwlumput oniugh nrumd-
twuhpmpitutpp b phhjpnpuljut gopbwjuwympnitttiph . hbkn wighugyus
hunphppugnipyniiitph - wpympubpp gnyg kbt wwwhu, np Jupdwljumpjut hwtdingng
wlownd gnuypkph wwpwwynmpnp dhohtugdus Jupnn b Juqdl] wniuqu JdEY wdhu
ZEnlwpwp phppintubdmput gnpswljhgp 0,92:

Inpwy =2 279 805 x 0,92 =2 097 421

Oniwn gnpbuwniujut Ejudwn hwoyunly:

O9mu gnpbuntwljut Ejudmun - ppwluwt hwdwpwet Ejudmnt B wjuqtgdus
owhwgnpsdwtt b Jupwjupdwt swhubph swithbpm], wpwig hwoldh wntbint thnpjuunno
Uhongutiph gény Jdwpmdutpp b wdnpinhqughntt hwnjugmdubpp:

Cwhwgnpsdwt  dwhwubkp - wlwpd qmyph  gnpéwntwljut  whunwibjhnput
wwhywidwt bhwdwp wbbhpwdtown swhuukpt L, npntp wwywhnymd Eu wnunbughuy
hudwhiunt Ejudnh wnwugmdp:

Gnmipntt ikt owhwgnpsdwt Epkp hhdtwljut swpaubp.

w) hwunwunnmbt sSwwubkp' gmypwhwpyh, honh hwplh, wywhnjugpujut b wy
hwunuinmb  Jdwpmdubph  hbwn Aquygus  swjuubpt b, npnip jupws skt wbpupd
gnyph owhwgnpsdwt _ésu{hpmplgﬂhI{ulanp]nthg,

yas

b i 30
A
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j9) thnthnpuwljutt dwuukp’ nuUm iy, wwhywim pjul, uwtdwpplu,
wnpwhwimput b wy thohnpwlwb Jdwpmdubph b hwplhtph hbn juudws Swhaubpt
L, npnp Jupjws kb wpwpd gmyph pwhwgnpédw dwtpupbkntwdnipiniihg,

¢) YEpuluiquiwt swputp (uhmunuwyhtt dhongukp)® wbowpd gnuyph wnmunbuwlut
juiph pupwgpmd  wwuhph, uwbhnwpuui nbbhuygh,  JEpbjulh,  tkpphtt fud
wpuuwpht pupwghl hwpnupdwb b wy] wpwbdhtt wpuqudwy wnmwppph hnjuwphtdwi
Jud pupljuduwt htn juydws swhukpt b,

1) junwjupdwt Swhiubkp' wpwbdhtt swhukp Eb, npnip mnnjus ko Jupswjuquh
wphuunwjupdh wywhndwip b junwdupdwt hbn juudws wy) gnpdswnnyputphic

Cwhwgnpsdwt b junwjupduwi hpuljut hwdwhiwnt
104 871
dwuubn Eljuudwnh 5%
hpujut hwdwhiwnt
h 209 742
Bludwnuwghtt hwply Kl 10% 09
Omu qgnpéwntljut Ejudmun 1782 808

QQuiwg hinughguighunh gnpdui huioyun

Huygpinuhqughuh. gnpdwlhgp inlnuwnpoyp £ npp Yhpunynud £ wibpuipd: gmyph
omliuyuljutt wpdtpp npootjhu wbpwpd gnyphg wwpklut  Jupdwspny  unwgynn
wwwqu  Ljudnmwnbbph  bhnupp  plpwghl  wpdbiph Jhpwsdwt tyyuwnwlynd:
Quuyhnwjhqughwjh gnpéwijhgtt hp dbke tbpurmd b juuyhwnwihg uvnwugjus Eljudninp b
Juyhwnwih JEpunwupdp: Cun npoud.

Juyhwnwhg vnuglus tjuininp tkppinnh npudwlui dhengikph oquugnpstwl
nhiwg Jdwpnng nnlpuwsuht b juupguws dkpgpmuadubph nblpkn dudwiuljudhengh b
nhuljiph gqnpénuttph htw,

Jww hwnwgh JEpunupdp’ dkpypluws wyqpiului gnudwph Jhpugupdi b
Huwypnuhqughughe gnpoulhgp npngdnul E.
w) YEpmuswlut jnUdmpunp] jurnmgdut nutwlnd,
p) omuyului funwugdwi' Epuinpughugh bnwbnd,
q) hhuynphpuyhl-tk pppdwt’ thnfuwem juyhnwh oqguugnpsuwi Eywinlyn:
Bludnh  juyhnwjwudtpusdwt  Epubwuln]  wbowpd  gqoyph  omljuyuljumt wpdbph
hupqupydwt  dwdwbwl  juuyhwnwihqughuyh  gnpéwiigh wnwdl]p  hpunbuwlui
wipniupubiph k hwigbhgimd onmjuyh jpnugdwi Enutlyp:
Uwninpl tbpuyugdus E htnwgnuygnng tnwpuwspmd dbp §nnuhg npuyjbu Judwnph hwdwp
Jbpgdwd  plwljwpuibbppy  npybu  qupdwluopmppet - gopswpplbph - kpupbpyug
oppmuljutp  hwgh wntbym] wptight wyymuwlmu hpumjws gnpswihgubpp: Lpwudm]

hpuutugws £ juyhuwhquighugh gnpsulgh hugdupyp:
7 f L 31
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£. Gplwl, hwdwjup, | L. Gplwl, hwdwjup, | L. Gplwl, hwdwgip,
Ulpwpd gmph hugk ‘Lnp-Lnpp Znihwlb ‘Lnp-Lnpp Znthwl ‘Lnp-Lnpp Znthwl
Udkwnhywit thnnng Udbknhywh thnnng Udkwnhuywh thnnng
Juwpdwljuy mpjut https://www.list.am/i | https://www.list.am/ | https://www.list.am/
unwoumpbh unfuuphp b | tem/2351515621d sr | item/23607074?ld s | item/23084406?Id s
umpjntpp c=2 re=2 re=2
Uwljtiptup 67 64 66
Cunundtup udluuuipd 185 000 170 000 175 000
1 pd wnduunjupdp 2761,2 2656,3 2651,5
Mmunflighuy hufufuunt 2220000 2040000 2100000
Eljuniniin
Nuwpuunipy b sydupmdubp 8% 8% 8%
e 2042400 1876800 1932000
Eljudnm i
Owjuutp, wwhniunuwght $nim
159 159 15%
b Elunfnug i huply >% >% 2%
Snin gopsumtialul 1879008 1726656 1777440
Eyjudmwn (I)
Ulpupd: gnujph oo fuyudjuit 31 652300 30 907540 32 024 680
wpdtpp (V)
Guagunug hqug hug h
0,05936 0,05587 0,05550
qnpduilhgp (R)=(I/V)
Gungunug hqug hug h
qnpouihgp huwpduplyws 0.05691
omjuyuljult unugdwie ’
Utpennny

dbpp  huwoqupgus  Bjuljtunught wfjuyubph  wuydwitbpmd  quuwhwndwt Gupuljw

puwljuputth  omljuyuljumt  wpdbpp,

thuununtbph - juypnwhqughugh - dkpnnh - Yh-

pundundp quhundwh junupduh dudwiuluhunjush gpuppudp juqimd

V=1R =1782808/0,05691 = 31 326 803 22 npu:
Uunwgyws wjjuybbph hwdwnpnid

Qnyph quuwhwwndwb pipugpnd quwhwwnnnh Ynnuhg Yhpundt] B oncujuljut
wpdtph quwbhwwndwi wju phypmd pmnp htwpuynp  dbponutpp: Unnple phpdus
wnnuuulmu - ubpuyugdus Eu quwhwndwt wpgymuputpp b Yonuwyht gnpswljhgubtpp,
JuwhJué quuhwndwt dbpnnhg:

Qluhunnny (- £
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Updtiph pun Pudutdwup Updtpp 22
ZZ Zwmoywuphh Uninbkgnid Yhpunqud JtEpe twljut npudny
Ukpnnuknh wpdbhpmd %
1. Owuuughtt Uninbkgmd -- --
2. | Zudkdwunwljut dnintgmud 30 700 000 50 31 013 401
3. Gludnuinttiph Uninkgmu 31 326 803 50

2z L. Gplhwl, Unp-Unpph 7-pn dpypnopowtn 31 pkp 11 pu. hwugbmud quninnn
puwljuputth smjujuljut wpdtpp, mbnuquimput junwupdut dudwtujuhundusnid
ntukgué wyputpuyhtt Jhdwlnd, quuwhwnymd t 31 000 000 (Eptunibudkl dpjhnt) 22
npud:

Zupybwnympmiup hhdik) £ pug b dpguliguyhtt omuyujut nyuyjubipht: Zwpy tup
hwdwpmd k), np onmjuyujut wpdtphtt Unnwpjjuéd Junuunpughtt wpdbtpp ompe 2,01
wiquud gudp k pug b dpguljguyht onitjuhg wpunnugnus wndyuukiphg:

14. Gopuljugmpint guwhwwndwd wnwupluyh onjuyuljut wpdtph
Y Epuptpyun
Gtwhwndwb kpluyugdus.

22 L. Bphwb, Unp-Unpph 7-py dhpnopowit 31 pkp 11 ph. hwugkmd qunin]ng
puwljuputth smljuyuljut wpdtpp, mnuquimpubt junwupdwt dudwtuljuhwndusnid
nukgusd wypuipuyhtt Jhdwlnud, guwhwwngmd £ 31 000 000 (Eptkuntudkl dhjhnt) 22
npud:
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16. Umhdwburthwlmudutp b hwnntl] wwjdwbibkp

Uju uwhdwbtwthwlmdutpp b wuwypdwbtbpp hwimhuwimd  Bh unytt hwpdbngmpjut
wlpuljntih dwup:

J Qtwhwnnnp wwnwuppwbtwngmpmit sh jpmd  quwhwnynn  ubthujuimpyub
hpuyniuiptitph  hppudujut tjuwpugpupyut jud ubkthwjubmput  ppudnibputph htwn
wnlsynn wy] hwpgbiph hwdwp: Qwundhpunmh  Yondhg tkpuyugdus  hpudmupubpp
hwunwwnnn hwunwpnpebpp hwdwupdl] G hwjuwunh:

J Qtruhwinnnp wupnuynpymd £ wuwhywil]  quuwhwndwb pupwugpnid
yuuyhpuwnmh  Yonqudhg  unwguws  fud  hwoduplubiph dhongnd  wupqupwtdus
hupnpiwghuyh qununtihmpyncp:

J Qtwhwwnnnp gnpsty E npuybiu wijuju junwpng:

. Quwhwinnnh Ynnuhg Junwpjus niumUtuuhpm pymtittipp 6}
Eqpujugmpimuitpp wdpnnompjudp wujutuuluy G

J Uofumnwtiputiph  Jqupdwnpmpmip  juwpdws sk quwhwndwt  wpnmuph b
Egpujugnipjutt htwn:

J Quwhwwnnnh Yupshpp gnuyph wpdtph Ybhpuwpbpu) mdh dbky L quwhwwndwb
wduwpdh ppupjudp: Gtwhwinnnp wunwuppwbwnynpmb sh jpmd  gnyph wipdbph
htnnwqu  YJupml thohnjumpmittbph bhwdwp, npnp Jupnn i b hujpn quyp wyy
wduwpyhg hbwnn,  unghwjulub, wbnbuwlub, $hghjuljut  gonpénuttph, twb
punupwughwlut opktunpmput thnhnjumpjut hbwnbwbpny:

o Qtwhwwnnnhg sh wwhwipymd ukpluyubu; puunuljut wwnjwbubpht b wuyg
puguinpmpntt  quwhundwt  JEkpwpbkpu,  pugupmpuldp  punwuljut wwnyuth
ophtujuit hpwdtpny :

J Qtwhwwnnnp ywuunwupwbtwnympemnit sh jpmd goyph wytt phpmpynitubph
hwdwnp, npnip  htwpwynp sk hwynbpbpl] nbunquljut quimpudp:

J Qtwhwinnnp yuunwupwtwnympmntt  sh jpoud Nwndhpunnth nnuhg
ukpuyugdus wnydjujubph hulmpjut hwdwp:

. Glultunwht wuydwuttpp, npnup ogunugnpsyt] Eu hwpdbndmpjut dke wnwgyt)
tu hwjwunh wnpmpubtphg, puyg b wjiybu Ftwhwnnnp sh Jupnn  wwy  hupmp
nnljnuwiing  Gpwighuhp:

o Juquyué bhwodbnynmpmip nw dwutugbn  Quwhwwnnnh Jupshp £ qouyph
huwjuwimjut wpdtph Jbipwpbpuw; b sh hwighuwiumd Gpwohuhp, np gqnuypp wqun
omljuynmud JJudwnyh unyt hwoybnympyut Uk wpnwusdus qund:

J Qtwhwwnnnp wwwpwun L Jepuwtugl] quwhwndwt wpyniuptbpmd  jpuugmghs
npnohs nfjujutp h huywn qunt piypmu, guwhwinmuhg htnn k) wdyw dwudinmd :
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17. Ogquugnnpéywmé gpujuinipyny

1. 2z opkupp «Uupwpd qouyph quuhwundwt gnpdmubtmpjut dwuhty, punmidus
10.12.2021p:

2. 2Z Ywnwjwpupjui 2022 pdulwuih ognunnuph 24-h phy 1355-U npnodundp
huunwwndus wipwupd quyph quuhwndwt wnwtupn:

3. ZZ pumupuphtimpjut twpwpuph Ynnuhg 14.01.2008p. phy N 09-UL «22
nwpwoépmyu  Junmgynn obupkph, Jupnmguséputph b shttwpupuljut wphuwmwnwputph
wmbuwlubph wpdtph jungnpugus gmguthpubph dnmnjuémt  hwuwnmwnbm  dwuht»
bpwdwip, gqpuigdws 22 wppupunuunmput twhwpupmpjut §ondhg 07.04.2008p.,
whunwljut gpuigdwt phy 11708117 (wjunthtinn® TUIUS 2009):

4. 727 punupuwohimpjut twpiupuph 08.12.2009p., N 282-U hpudwing hwunwngus
«Puwltth, hwuwpulului, U  wpunwungpuut otuptph  wkthjulwt  Jh&wuyh
hEunwquimpjut Ukpnpuljut gmgmdutp»-h 118 hwnh wnniuwy 2):

5. 2z punupuphtmpjuit twpwpuph 15.02.2008p. N 19-U  «Rwnupuohtuljult
thwunwpnphph (dpugpuyyhtt i1 Sunpunupuy Enwphttpupuljuin) Uowljdua
wohunwtiputiph wpdtph hwoqupyuwt jupgp hwunmwnbine dwuht hpudwi:

6. 22 punupuohtmpjul twhiupupnipniy, 21.08.2001p., phy 69 «Chuwpupnipjul
hwdwp Juwpmgynn dwdwbwlwynp okupkiph b Jupmgdusdpubph  twhiwhwyyuhte
tnpdtph hwunwwndwt dwuhty hpudwie

7. zZ punupwohimpjul twhiwpupmpniy, 21.08.2001p., phy 68 «Chuwpwpuljul
wphumwnwbipuiph  Jpu phdwguljut wuwydwibbph  wqngmipimiup  hwpyh  wntng
twhiwhwoquyht inpltph hwunwndwt dwuhty hpudwie
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