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Unyu  ubpwdnigniup  hwunhuwund £ «Uqquiht  <hthnpbipwjhu  Cuybpnipiniu»
yGpwdbhuwuuwynpnd hpwlwuwgunn Jupywiht Yugdwybpwnyeinu thwly pwdubinhpwlwu
puybpnipjwu  (wjunthbnn'  Ywqdwlbpwnyeynu) b dbpohupu  Ynndhg  pnnwupyynn
wwpunwwnndubiph  hwdwnnun bywpwgpniejntt, hGunbwpwp  wnwowplyynn wpdtipnetipnd
ubpnpnud wubint ybpwpbpjw) ubpnpnnh npnondp wbwnp £ hpdujwd [hup wdpnnowlwu
thwuwnwpeneh Ynw:

Lbipwénieiniund wywpniwwlynn nbntywwnyniegjw ns wdpnnowywu Ywd wwwynndunpnahs
hutiint nGwpnd wdthnthwpebpph Ywgddwu hwdwp wwunwufuwlwnne wudhup Ypnw Gu
pwnwpwghwlwu wwunwufuwlwwnyniejniu:

Lbipnpnnp Yupnn £ abinp  piptip unyu thwunweninep W npwt Yhg  tbiphujwgynn
thwuwmwpenprbpp thwuwnwenRwhu wmwppbipwyny Ywquwybpwnyejwu W/yud
«UPUUUYhURULY» PPL (wjunthbn' SkEnwpwsyfunn) gpuubtjuyubpnud, huy EiGYunpnuwhu
wnwppbpwyny’ Yybpohuubiphu hunbpubiwwihu Yujpbpnid' www.nmc.am, www.armswissbank.am:

1.  uUuene Stsunh@EF3NhLLEN LURU UUEMMNRE3UL BY
(NUrY4uo NursusnuusrMrh 46PUPGN3UL

1.1.  Stntlwwynipiniu Ywqiwlybpynipjuu b Ywqdwybpynipjw
gnpdéniubinipjwu ytpwpbkpju

bwqiwybpynieyw |ppy $hpdwiht wudwunwdu £

huybiptu' «Uqqujhu <hthnpbpwjhu Culbpnyeniu»  Jbpwdphuwtuwydnpnud  hpwlwuwgunn
Juplywihtu uwqdwybipwnientt hwy pwdubinphpwywt puybpnyeniu:

nnubipbl’ «HauvoHanbHaa MnoteyHaa Komnanua» PeduHaHcupytowaa KpeputHaa OpraHusauma
3akpbiToe AkunoHepHoe ObLuecTBo.

wlqptu’ «National Mortgage Company» Refinancing Credit Organization Closed Joint Stock
Company.

LUwqiwlbpynejuu Ypbwwn Shpdwiht wujuunwdu k
huyliptu' «Uqqujhu <hthnpbpwihu Cuybpniginiu» yd4 ePL
nnubipbt’ «<HaunonanbHaa Mnoteunaa Komnanua» PKO 3A0
wuqiptu’ «National Mortgage Company» RCO CJSC

LUwqiwlybpynipjut WEnwlywu gpuugdwu Juypu |
<4, p. Gplwt, Cwupwwbinnyejwu 22, 7/1:


http://www.nmc.am/

Ywqdwybpwnyejwu wbnwywu gpwugdwt hwdwnu  26:

LUwqiwlybpynipju quuybint Juypu £
<4, p. Gplwt, Cwupwwbinnyejwu 22, 7/1,

Uwuwh dhengubipp’

htin. 56-07-41, 56-09-71

dwpu 56-07-41

El. hnuwn info@nmc.am,
hunbipubwwhu uwjp' www.nmc.am:

Uwqiwlybpynipjuu hhduwnpdwu Gpyhpp’ Cwjwunwuh <wupwwbnnye)niu:

Muwpuwwnndubipnd ubpnpndutiph hbn uwywd hwpgbiph nbiwpnid ubpnpnnutipp Ywpnn Gu
Yuwwuyb] Ywgquwybpwnyejwu dwutwgbunubph hbun hbwnlyw) hbnwfunuwhwdwpny'
/37410/ 56-07-41:

bwqdwybpwnieyniup  hpduwnpdtp £ <wjwunwuh  <wupwwbnngui  (wjunthbn' LK)
optuunpnipjwt  opowuwlyutipnid 2009p. hnithuh  3-hu npwbu  nwhybpuw]  Jupluwghu
Ywqdwybpwnyentu  thwly  pwdubmhpwywu puybpnyeniu: << YGunpnuwwu  pwyh
(wpunthbwnn' - twle << YPR)  funphpnh  2009p. hnwhuph 16-h  phy 182U npnadwdp
Ywqdwybpwnyentup  gpwugytp £ b unwgb] phy 86 gpwugdwu Jywjwlwu: 2011p.
hnywmbdpbpht Ywqdwybpwneyniup thnpulp £ wbuwyp'  nupdbpuw; Jupyughu
Ywqdwybipwnyenituhg ybipwphtwtuuwynpnd hpwwuwgunn Jupywihu Yuqdwybpwnipjw,
husp wnwyb) 62gphwin £ punpnond Ywqdwybipwnyejwu gnpdniutiniygjw punyen:

Ywqdwybpwnieniup untindyt| £ << hhthnptipwihtu onlyuwih qupgqugdwut odwunwybint
uywuwwyny, nptu ppwywiwgynud Lt pwulybppt b Jupywipt Yugdwybpwnyeniuutphu
Bpywpwdwdytn dhongubph wpwdwnpdwdp' ytpohuubphu Ynndhg $hghywlwiu wudwug
unpwdwnpywd hhthnpbpwihu yupytph yepwdbhuwuuwynpdwu dhongny:

bwqdwlybpynipywt wnwpbinipymitt £ <wjwuwnwuh  hpthnpbipwht  onlywu  nwpdub
hpwgybih, wjniu b hwuwubih:

bwqdwlybpynipyjut awunpuwlubpt Gu 1. hhhnpbtipwiht ontljunud  unbindt] wjuwhup
wwydwuubn, npwbtugh Jupybpp hwuwibh |hubu pninp wyt punwuppubiph hwdwn, nypbp
ntubu dhohtu Glwdnin L hhthnetipwjht Jupywynpdwtu dhongny Ywpnn Gu pwpbjwyb) hpbug
puwlwpwuwiht ywydwuubipp, 2. Ugwygb| << Yuwwhwnwih ontyuih qupqudwup:


mailto:info@nmc.am
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Qnpdtind  Gpypnpnwyht  onyuynud’ Ywqdwlbpwnygniup - wudhowwbu  sh wpfuwwnnd
hwéwflunpnutiph htwn, w) hwdwgnpdwygnud £ pwuybiph b uwplywiht Yuqdwybpwnie)niuutiph
htinn'  wpwdwnpbind  Upwug Jwwshh  wwjdwuubpnd  Gplwpwdwdybn  Jupybp:
Ywqlwybpwnipjwu  Ynndhg  wpwdwnpwd  dhongubiph  hwoyht  hwdwagnpdwlygnn
Cuybpnpniuubpp << pwnwpwghubpht wnwowpynd U hpthnpbpwihu  Jupybp'
puwlwpwuwihu wphpubipp pwpbjuybnt tywunwyny:

bwquuwlybpynipyuwtt  hGnwblupughtt  bwupwltt £ hwdwlygl]  puwwupwuwhu

YEpwhuwtuwygnpnddp b Yuwhnwih oniuit’ hhiinpbipwiht windtipnetinh dhgngny, htgp
Ywowlygh “wqdwybipwnipjwt bwywwwlubphtu nt wnwpbinyejwup:

bwqdwlybpynipywt Juuntwnpuwlwt Yuwhypwp Yugdnwd £ 14,902,937,500 << npwd, npp
pwdwuyws k1,457,500 hwuwpwy (unynpwyw) wujwuwlwu pwdubinnduh, jnipwpwgnipn
10,225 << npwd wujwuwlwu wpdtipny:

bwqdwlbpynipyut dhwly hhdawnpp & hwunhuwunw << 4P-u:

Phqubiuph hwdwnnyp uuwpwqhpp

Ywqdwybpwnyeniup << optitunpnijwdp U wy hpwywlwu wynbpny uwhdwuyws Ywpgny
Yuwpnn £ ppwlwtiwgut) yepwdhtwtuwdnpnn Jupluihts uqdwlbpwnigjwup punpng pninp
$huwtuwlwu gnpdwnunipiniuttpp Ywd npwug dh dwup:

Ywqdwybpwnieniup  gnpdnwitinueyniup  ulubingg h dbp hp punyeny hwunhuwun k
yepwdbhtwuuwynpnwd  hpwlhwuwgunn  Jwpywiht  Yuqdwybpwnienit:  Uwutwynpwwbu,
npwbu - hpwgytihnygyuu  Gplpnpnwiht onyuigh - owtipwiwnnp,  $hghljwlwt  wudwtg sh
unpwdwnpnud hhthnpbipwiht Jwpytp, wj hwdwgnpdwygnud << wnlunpwjpt pwuybiph L
qupywihu  Ywqdwybpwnigniuubph  htwn,  (wpunthbn'  Snpdpuytp Ppuwtuwlywu
hwunwwnieniu Yud 93<), ybpwpphuwuuwynptiing ybpghuubphu Ynndhg npwdwnpgwsd
hhthnpbpwjhu Juwpytipp: LepYwjnwu “Ywqdwybpwnegniup hwdwgnpdwygnud | 24 9H< 18
wnuunpwihtu pwuy b 6 Juwplwihtu Yugdwybpwnieinu htiw:

Chthnptipwiht Jwpywynpdwu  gnpdpupwgp  unwunwpunwgubint - tywnwynd L
nhulwjunieniup ujwqbigubnt uywunwyny “Ywgdwybpwnieiniup yipwphuwtuwynpnd £ wyt
hphthnpbpwihu  Jwpybpp, npnup  hwdwwwwwufjuwunwd  tu  php  Ynndhg uwhdwuywsé
wwhwugubipht: “wqdwybpwniginiup ybpwdbhuwuuwynpndu  hpwlwuwgund £ huswbu
ubithwwu Ywwhpwnwih, wjuwybu b ubpgpuydywsd dhongubiph hwoyhtu: bp wnwpbinysjwu
opowuwlubipnd  Ywqdwybpwniyeynwup  dwutwygnud £ <& hhthnptipwiht  ontyuynud
hpwlwuwgynn nmwpptip dpwapbiphtu: Uwutwynpwwtiu, << unwywpnieiniuhg utipgpuyywsé
dhongubtiph hwoyhtu “Ywqdwybpwnieniup dwutwygt| £t << hhthnpbipwihu Juwpytph 2nwywih
quplwynpdwu Sdpwagph phpwlywuwgdwup, huy 2011e. hniyhu wduhg dwutwlygnd £ uwl

GEpdwuwywu KFW  Entwicklungsbank pwuyh Unndhg dhuwuuwynpynn «Lwjwunwund
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puwlwpwuwihu $ptwtuwynpdwu Yuyntt ontyuwgh qupgugnd - Gppnpn thny» Juiplujhu
opwagnph  hpwlwuwgdwup:  2013p. hnwhuhg Ywqdwybpwniejniup  ogwnwgnpdnd L
«lwjwunwunw puwlwpwuwiht Shuwtuwynpdwt Yuwyn o2ntuih qupgqugnud» wnwohtu L
tipynpnpn. thnytiph dhgngutipp:

2013p. ntywnbdptiph 17-hu Cuybpnyeyniup 13.7 dju UU'L nnjwph Jwpywihtu géh wwjdwuwghp
unnpwagnbig Spwuvhwlwu  qupgqugdwu  gnpdwlwinyejwu  hbwn'  puwywpwuwhu
Eubpgnwpryniuwybunnigyuu  pwpdpwgdwu W dhypndupybph  $huwtuwynpdwu  dpwgph
hpwywuwgdwt tywwnwyny: 2014p. dwjhuh 22-hu Cuybpnieiniup Juplwihu géhg utipgpwyb)
E 3 Jdu UUUL nnuwp gndwp, huy oSpwgph ubppn  wnpwdwnpwéd Jupybph
yGpwbhuwuuwynpndp  uludb; £ 2014p. ubiwywnbidpbp  wdupu: bp  gnpdniubinyeniup
dhuwuuwynptiint  hwdwp  |pwgnighs  dhongutip  ubpgpwybint b uwwhwwih  ontugh
qupgugdwup wowygbiint tywuwnmwyny “Ywqdwybpwnientup uyuwsé 2011E. unjtidptip wduhg
pnnwnpynud £ wywpunwunndubip: Cunhwunip wndwdp Ywqdwybpwniyeyniup hpwlywuwgpt £
rUnY 12 nbnwpwstund® ubipgpwyting dnun 11 djpn << npwd: Cun npnud, Ywqdwybpwnieniup
wwpuwwnndubiph nbnwpwfunwip hpwlwuwgptbi £ ny G pwdwunpnwgpniyejwu, wy| wénipnh
dhongny (Mwpwwwnndubpp wdpnnonyejudp wnbnwpwotuyti| Gu « Lwunwp Otdtipu UpdGuhw»
PPL (Pnpuw) nbnwpwofudwt hwdwywnpgny):

2016 pwywuh dwpwnh 31-h npnyejudp Ywqdwybpwnypjwu Ynndhg ypwphtuwuuwdnpdby §
punhwunyp wndwdp 6,915 upy 57.4 dhjhwpn << npwd dwywiny: Yepwbhuwuuwynpywsd
qunybpp punhwunyp dwjwih dnin - 80.9% Ywqub| Gu dbnp pbpdwu Jupybpp, huy 16.8%
ytpwunpngqdwu Jupybpp': Cun woluwphwgpwywu pwotuwdniejwu yipwbhuwuuwynpywsd
qupybpp dbé dwup (punhwunip dwywih dnn 78%) inpwdwnpywsd k tinki Gplwt pwnwpni:
Ywqdwybpwnyejwu ubpphtu Juwpswwgdwybpwywlwu Yuwnnigwdpp htinlywu .

" Jbpwdhuwuuwynpywsd qupybiph duwgwsd dwup Yuqdb| Bu junniguwwundwu b Jepwdphuwtvwynpdwt Jupybpp:



Ywqdwybpwnyentup  ubpywyndu  dwutwéninp W ubpluwywgnigsnieniuubp sniuh W sh
hwunhuwunw npuk fudph wunwdy:

1.2.  bYwqdwlbpynipjuup b ywpnwwmndubpht wnusynn nhulbp

huswbu pninp - wmuwmbuwpnn  unipbynubpp, Ywqdwybpwnyenut hp  gnpdniutinyejw

pupwgpnud pwfuynid Lt wwppbp nhubwhu  gnpdnuubph  hGwn: Lbkpnpnnubpp  dhusl

wwpunwwnndubipnid ubpnpnud uwnwpbiint dwuht npnand punniubp ybnp E wnbinuy jhubu win
ubipnpdwu htn Yuwwwd nhulybiph dwuhu:

Cunhwunip wndwdp, wwpunwwnndubpnd ubpnpnwd Yuwmwpnnubpp pwhuynd Gu huswbu

pnnupynn  Juqdwybpwnyejwu  (wjunthbin® (@nnupynn) gnpdniubingejuu  hbn Juwyws,

wjuwbu £ ptwtuwywu ontjuind inppnn hpwyhéwlyhg wnweowgnn nhuybph (ontuwjwlwu

nhuly) L wwpwwwndubph hpwgybihnyeywu nhuyp htw: (Fnnupynnh nhuyp Yuwyws L

ytpohthu pphtwluwnunbuwlwu gnpdniubingejuu wnwuduwhwwnynieniuubph htwn: Wu

wnnuiny, Ywqiwybpwnypjwu hwdwp wnwyb| bwlywu nhuytpu Gu.

e SQnpoépuybipubph Ywd JwplYwihu nhuyp, hush Engegniup Ywyjwunwd £ Upwunwd, np
gnpépuybipubpp  sGu Yuuwph Ywqlwybpwynipjwt  ujuwundwdp  unwuduwd  hpbiug
JwpYuwjhtu wwpwnwynpnienuubipp,

e Ywqdwybpwnipjwu hpwgybihniyejwu nhulyp, Gpp Ywqdwybpwnypjwtu wquwm npwdwywu
dhongutpp  pwdwpwp  sGU unwlduwds  wwpuwynpnieniuubpp uwhdwuywé
dwdybtivnubipnud dwpbjnt hwdwp,

e [Cunhwunip wuwnbunipjwt  nhuytpp, Gpp << dwypnununbuwlwu ppwypdwyp L
hpthnpbpwiht  ontwih  thnthnfungyniuupp Ywpnn  Gu pwgwuwpwp  wqnb)
Ywqdwybpwnyejwu gnpéntutinyejwt, dJwutwynpwwtu Juwpywynpdwu dwywubph ypw,

e Optuunpwywtu nhuyp, btpp optUunpwlwu nwonh thnthnfunyeniuubpp Ywpnn Gu
pwgwuwpwn wgnb| Ywqdwybpwnigjwu gnpéntubiniejwu ypw, b

e  Qnpoéwnuwlwu nhuyp, husp Ywpnn £ h hwjin qui phuswybiu “Ywgdwybpwniejwu Ynndhg
ognwgnpdynn nbjuupywywu dhongubiph fuwwudwu, wjuwybu b Jwpnyuwhu gnpdnup
wwwbwnny:

Ywqdwybpwnyeywu Ywpdhpny oniyujwlywu wnwyb] Ywplnp nhulbp G hwunhuwund

wnnynuwnpnypubph thnipinfudwu nhuyp bW wpnwipdniewihu nhuyp'

Snynuwnpnypuliph thnihnpudws npuly’ nnynuwnpnypubph thnihnfudwu nhuyp Ywpnn &
wgnb| ywpunwwnndubiph gpwysnypjuu ypw: Uwutwynpwwbiu, 2niywinid innynuwnpnyputiph
pwpdpwgdwu nbiwypnud, ywpunwwnmnduh ghup uwagnd k, hush wprynipnd ubpnpnnp Ywupnn
E sunwtuw| bwhuwwnbuynn gwhnyenp, Ywd wuqud Juwuubp Ypt;:

Upppupdnyph npul’ wpnwpdnyph nhuyp wnwowunwd b wqgquihu npwdh ginfuwpdtiph
mwwnwunwubph wwwbwnn b Ywpnn £ pwgwuwpwp wgnbigniyginiu nwibuw] ubpnpnnh
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wwpuwwnndubiphg unwgywd tlwdnunubph ypw:

Nuppunpndubph hpwgybihnipyut nphul’ ywpunwwnndubph onlyuih quipgugywdniejwu
gwdén dwlwpnwyp wwjdwuubpnd  Ywpnn £ ounbnddt] wjuwyhuh hpwypbwly, bGpp
wwpwwwnnduh  ubithwlywuwwnbpp gwulugwd wwhh wwpunwwnmndubpp  Jwbdwnbnt hbwn
Ywwywd ndwpnugniutitinh Ypwfudh:

1.3. Uwqiwlbpyniejwt gnpéniubinipjutu qupqugdwt b $htwtuwlw yhéwyh
thnthnfunipyniuubp

Ywqdwybpwnipjwu gnpdniubinyeniup donwwtiu gunuynud £ Ywqdwybpwnigjwu funphpnh W
Ywqlwybpwnipjwu  gnpdwnhp  Jdwpdup  npwnpnyjwu - ubppn, npnup  owbpwuinhy
wpdwaqwupnud Gu ontuywywu hpwyhbwyh thnihnfunigyniuubpht’ hwdwwwwnwufuwubgubn
Ywqdwybpwnygjwu gnpéniubinejniup ontywih wywhwugubiphtu, huswbu twl ujwgbtigubiing
wmwppbp nhuwjhtu gnpdnuubiph pwgwuwywu wgnbignieiniup:

2016p. pupwgpnd Ywqdwybtpwniejwu gnpéniubinjwu W Spuwtuwlywu yhdwyh Lwlwu
thnthnfunipnitu intinh sh nwibkigki: Snpdniutinyegjwu hwdwp wuhpwdton pninp wpunnuwgptipp
L (phgGughwubpp ndh dbe LU, “Ywqgdwybpwniejwu nbd nwunwlwu hwgbp wnlw sGU,
pwgwywinid Gu b s6U uywuynw Yuqdwybipwwlwt thnthnfunieginiuubip:

Cuybpnipywu thwuwnwgh hwdwipjwd Yuwunuwnpwlwu Yuwhwwp Yugdnid | 14,902,937,500
(nwuusnpu dhthwnn hup hwppnip Gpyne dhthntu hup hwppnip Gptiuntuyne hwquwp hhug hwpjnip)
L npwd:

1.4. Lwqlwlybpynipjwu wninhn hpwlwiwgunn wué

Ywqdwybpwnypywu 2013 L 2015 pwywuutph  wiwju  wnithnnpulwu  unngndu
hpwlwuwgyt| £ «Gpwup (Fnpupnu» PPL wninhnnpwlwt Yugdwybpwnyejuu Ynndhg:
«Spwup npuenu» PPL-U hwunhuwunwd £ «3pwtpe Bnpuenu hunbpubjuwh» wunwd:

hwugt << p. Gplwl 0012, wnupywt 8/1,
htn. +374 10 26-09-54,

humbpubwnwiht Yuyp  www.gta.am,
Juqiwlbpynipejwu muopku-pwdubinbp  Fwaghly Hnypninwnuwb

2014p. ognuwnuph  11-hu ppwlwuwgwd dpgnyph  wdthnthdwu  wpryniupubpny
Ywqdwybpwniyjwu pwdubwnbptph punhwunyp dnnndh Ynndhg npwbu “Ywqdwybpwniejwu
2014p. wulywfu wninhunnpwlwu unnignn punpytb| £ «26j-Ph-Ed-Rh Updkupw» PLL-U:
«Rbtj-Pp-Ed-2n  Updtupw» PPLC-u  hwunhuwunwd Lt KPMG International Cooperative
Ywqdwybpwnipjwutu wunwdwygnn «LG-Ph-Ed-2h» wulwlu $hpdwubiph gwugh wunwd:
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hwugt << p. Gplwt 0010, 4. Uwpquwt th. 26/1,
«Eplipniup Mywqui» phqlu-YGtppnd,
htn. +37410 56-67-62,
humbpubwnwyhtu Ywyp www.kpmg.am,

Juqiwlbpyniejwu wmuopbku  Linpynt Lnpupby

Uninpunp twywwwlu £ &bnp pbpbp pwdwpwp  Gpwofuppubp' hwdngybine hwdwp, np
$huwtuwlwt hwoybtinnynieynwuubipp qbipd Gu bwywu wubownnieiniuutiphg: «Spwip (Fnpupnu»
PPL-h L «Lbj-Ph-EU-2h Updtupw» PPL-h Ggpwlwgnyeniuubpp ubpyuwjwgywd Gu Yhg
Cwybjwéubtipnud: Lwlunpnnn Ybpoht 3 wwpw pupwgpnd “Ywqdwlybpwniejwu wnihnu
hpwlwuwgpwd wudh Ynndhg wojuwwnwuphg hpwdwpdwu nbwp sh Gnb:

1.5. Lwqlwlybpynipjuwu junwyjwpdwu dwpdhtuubph Yuqdh yEpwpbpyug
hwdwnnwun mbnEjwwynieyniu

Ywqdwybpwnipjwu Ywunuwnpnyeniuny uwhdwuywsd Gu Ywqdwybpwynipjuu Yunwywpdwu
htwnlyw| Jwpdhuubpp’

e Pwdubintiptiph punhwunip dnnnyp (Jhwly pwdubnbpp), wjunthbn bwl dnnny,

e funphnipn,

e  Snpdwnhp wnuoptiu:

Ywqdwybpwniejwu funphnipnp pwnyuguwsd t Gpbp wunwdhg.

Uuniu Uqquuntu Muwwnnt
Uppnip Quijwunjuu funphpnh bwfuwgqwh
Ojtiq Unwujwt funphpnh wunwd

Uunpwuhly Sphgnpjut funphpnh wunwd
(dnnwpynnh wnwywpdwup dwutwygnn wushup Gu.

Uuniu Uqqutntt Muwwnnt

CwyYy Nuywyw Snpdwnhp nuoptiu

Upwd Ywpwwbnjuwtu  Shuwtuwlwu nuoptu/gnpdwnhn nmuoptuh inbnwiyw
dwuwl Gphgnpyutt  Snpdwnuwlwu wnuoptu/gnpdwnhp wmuopbuh inbinwyuw)
Uwphwd UWdhpjw Sjuwynp hwogwwwhh d/y

Enqup Eynjui Jbipuwnniwghs
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Ywqdwybpwnyjwu  woluwwnwyhgubiph phdp 31.03.2016p.-h npniejwdp Ywuqind L 21
w2luwwnwlhg:

1.6. Uwqiwlbpyniejwt pnnuplwd wpdtpnebph yEpwpbkpju
wmbntYnipyniuubp

Ywqdwybpwnyeyntup - dhuy  wydd  ennupybp £ puswbu  pwdubunndubp,  wjuwybu W
wwpunwwnndubip:  Ywqdwybpwnipjwtu  hpduwnpdwtu  wywhpu  2009p. hnhup  16-hu
Ywqdwybpwnyejwu Juwuntwnpulywu Yuwwhwwp Ywqdt £ 5,000,000,000 << npwd, npp
pwdwujws £ tnti 500,000 pwdubwunndup, pun npnud by pwdubdwuh wujwuwywu wpdtpp
Ywqub) £ 10,000 << npwd: SGnpdniubinyejwt pupwgpntd Ywgqdwybpwniegjwu uwunuwnpulwu
Ywwhwwip hwdwipyt) £ b ubpyuyndu uqunud £ 14,902,937,500 << npwd, npp pwdwudwd
£ 1,457,500 pwdubwnndup, dG pwdutidwuh wujwuwlwu wndtpp Yugdnud £ 10,225 << npwd:
Ywqdwybpwnyejwu Ywuntwnpuwlwu uwhwwih pninp pwdubnndubpp inbnwpwsfujwsd tiu,
Inhy Yyéwpgwsd b ywwnywunw Gu Ywqdwybpwynyejwu dhwy pwdubnhpnop' £ YP-hu:
Cwyyh wnubin “wqdwybpwnpjwu Yuqdwybpwywhpwjwywu sup' Ywqdwlybpwniejwu
Ynndhg pEnNnupyws pwdubinmndubpp G opowtwnynd  Ywpqwynpnn - ontjugnid:
Ywqdwybpwnipjwu pwdubnndutipp pnnupyywd tu wudwdybiun:

2011-2015ppe. pupwgpnid Ywgdwybpwnieintup hpwlwuwgpt| E ywpunwunndubiph nmwutbpynt
pnnunynwd, hup' 1,000,000,000 << npwd wujwuwlwt dwywiny, Gpynwp' 500,000,000 <L
npwd wujwuwlwu dwjwind U deyp' 1,200,000,000 << npwd wujwuwlwu dwdwny:
(Fnnwplywd ywpunwwnndubiph wwjdwuubipp ubpyuwjwgywsd Gu unnpl.

Unwohti pnnwnplynid

NMupunwwundubph mbuwyp Uudwuwywl, gbnswuinnynuwjhu
wwpuwwnndu

Uujwuwlwtu wpdtpp, wpdnypp 100,000 (d&Yy hwnynip hwquwp) << npwd

Lwuwyp 10 000 hwwn

SEnwpwludwt (wénipnh wuglugdw) 24.11.2011

wduwphyp

Uwpdwtu wduwphyp 24.05.2012

Mwpwwwnndubpu wdpnnonyejudp wnbnwpwstuyt] tu «Lwunwp Okdtpu UpdGuhw» PRLC
(Pnpuw)  wbnwpwotudwtu hwdwlwpgny, umnwunwpw, thwy, (GYpnywlwi) wbdnipnh
wuglwgdwtu dhongny: Stnwpwotudwtu wpryntupnid duwynpgwsé dhohtu GYwdwmwpbpnie)niu
Ywquby £ 9.3806% wnwnpblwu: Mwpunwwmndubpt wdpnnoniejwdp dwpyb] Gu pnnupydwt
npnadwdp uwhdwuywsd opt, wju £ 2012p. dwjhuh 24-hu:
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Enlpnpn. pnnuiplynid

Mupwwwnndubph wmbuwyp Uujwuwlw, ginswwnnynuwjhu
wwpuwwnndu

Utjwuwlwtu wpdtpp, wpdnypp 100,000 (d&Y hwnynip hwquwn) << npwd

Lwtwyp 10 000 hwuwn

Stnwpwfudwt (wénipnh wuglugdwi) 07.06.2012

wduwphyp

Uwpdwt wduwphyp 07.12.2012

Mwpwwwnndubpu wdpnnoniejudp wnbnwpwtuyt] tu «Lwunwp Obdbpu UpdGuhw» PRLC
(Pnpuw) wbnwpwotudwtu hwdwlwpgnyd, unwunwpwn, thwy, (GYpnuywlwi)  wbnipnh
wugywgdwtu dhongny: Sbnwpwpfudwt  wpryniupnud  duwynpwd  dhoht  Yondwd
GUwdwnwpbpnieniup Yuqdb) £ 8.8408% wnwpblwu: Mwpwnwwnndubpt wdpnnonyejudp dwpybi
GU pnnwplydwu npnpdwdp uwhdwuywd opt, wyu £ 2012p. ntYwtdptph 7-hu:

Gppnpn. pnnwiplynid

NMupunwwundubph mbuwyp Uudwuwywl, gbnswuinnynuwjhu
wwpunwwnndu

Utjwuww wpdbpp, wpdnypp 100,000 (d&Y hwpjnip hwqup) << npwd

Lwuwlyp 5 000 hwwn

SEnwpwludwt (wénipnh wuglugdw) 25.09.2012

wduwphyp

Uwpdwtu wduwphyp 25.03.2013

Mwpwwwnndubpt wdpnnonipjudp wnbnwpwtuyt] b «Lwunwp ObdGpu UpdGuhw» PRLC
(Pnpuw)  wbnwpwfudwu hwdwlwpgny, uwmnwunwpun, thwy, (Gypnuywywu) wbnppnh
wuglwgdwtu  dhongny: Stnwpwyfudwtu  wpryniupnd  duwynpdwd  dhohu  Yondwd
GUwdwnwpbpnieniup Yuqdb) £ 9.5533% wmwpblwu: Mwpunwnndubipt wdpnnoniyejwdp dwpyb)
GU ennuplydwu npnadwdp uwhdwuywd opu, wju k£ 2013p. dwpuinh 25-hu:

2nppnpn pnnwplnd

NMupunwwnndubph mbuwyp Uujwuwywl, gbnswuinnynuwjhu
wwpuwwnndu

Uujwuwlwu wpdtpp, wpdnypp 100,000 (d&Y hwpynip hwqun) << npwd

Lwuwyp 10 000 hwwn

SEnwpwudwt (wénipnh wuglugdw) 14.12.2012

wduwphyp
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Uwpdwtu wduwphyp 14.06.2013

Muwpwwwnndubpt wdpnnoniejudp wnbnwpwtuyt] b «Lwunwp Obdtpu UpdGuhw» PRLC
(Pnpuw) wbnwpwotudwtu hwdwlwpgny, unwunwpwn, thwy, (GYpnuywlwi)  wbdnipnh
wuglwgdwtu  dhongny:  Stnwpwyfudwtu  wpryniupnid  duwynpdwd  dhohu  Yondwd
Gwdwnwpbpnigyniup Ywqub] £ 10.7562% wnwpblwu: Mwpunwnndubpt wdpnnonigjwdp
dwpyb) GU pnnupydwu npnpdwdp uwhdwuywsd opu, wju £ 2013p. hniuhuh 14-hu:

<htgbpnpn pnnuiplnud

NMupunwwundubph mbuwyp Uujwuwywl, gbnswuinnynuwjhu
wwpunwwnndu

Utjwuwlw wpdbpp, wpdnypp 100,000 (d&Y hwpnip hwqup) << npwd

Lwuwlyp 10 000 hwwn

SEnwpwudwt (wénipnh wuglugdw) 17.04.2013

wduwphyp

Uwpdwt wduwpehyp 17.10.2013

Mwpwwwnndubpt wdpnnonyejudp wnbnwpwstuyt] tu «Lwunwp Obdbpu UpdGuhw» PRLC
(Pnpuw)  wbnwpwfudwu hwdwlwpgny, uwmnwunwpun, thwy, (Gypnuywywu) wbnppnh
wuglwgdwtu  dhongny:  Sbnwpwgfudwu  wpryniupnwd  duwynpdwd  dhoht  Yondwd
GUwdwnwpbpnieniup Yuqdb £ 9.3647% wnwnpblwu: Mwpunwnndubipt wdpnnonijwdp dwnyb)
GU ennuplydwu npnadwdp uwhdwuywsd opu, wju k£ 2013p. hnywnbkdptph 17-hu:

dbtgbinnnn pnnunlynid

NMupunwwnndubph mbuwyp Uujwuwywl, gbnswuinnynuwjht
wwpunwwnndu

Uujwuwlwtu wpdtpp, wpdnypp 100,000 (d&Y hwnynip hwquwn) << npwd

Lwuwlyp 10 000 hwwn

SEnwpwudwt (wénipnh wuglugdw) 25.07.2013

wduwphyp

Uwpdwtu wduwphyp 27.01.2014

Stinwpwofujwd wwpunwwmndubph  dwywip Yuqdb £ 816 955 226.38 <L npwd gnudwn:
Stnwpwptuynup  ppwlwuwgytii £ «Lwunwp Okdbpu UpdGupw» PRC  (Pnpuw)
wnbinwpwofudwu hwdwlwpgny, unwunwpw, thwy, (Gypnwwlwt) wbnipnh wugywgdwu
dhongny: Stnwpwotudwu wpryniupnd  duwynpwd dhohu Yondwsd LYwdwnmwpbipnyeiniup
Ywquby £ 9.4635% wwpblwu: Mwpunwunndubipt wdpnnonyejudp dwpybp Gu pnnuplydwt
npnadwdp uwhdwuywd opu, wju £ 2014e. hnwujwph 27-hu:
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3nptinnpn pnnwnplynid

Mupwnwwnndubph wmbuwyp Uujwuwlw, ginswwnnynuwjhu
wwpuwwnndu

Utjwuwlwtu wpdtpp, wpdnypp 100,000 (d&Y hwnynip hwquwn) << npwd

Lwtwyp 10 000 hwuwn

Stnwpwfudwt (wénipnh wuglugdwi) 24.10.2013

wduwphyp

Uwpdwt wduwphyp 22.10.2014

Mwpwwwnndubpt wdpnnonyejudp wnbnwpwstuyt] tu «Lwunwp Obdbpu UpdGuhw» PRLC
(Pnpuw) wbnwpwotudwtu hwdwlwpgnyd, unwunwpwn, thwy, (GYpnuywlwi)  wbnipnh
wugywgdwtu dhongny: Sbnwpwpfudwt  wpryniupnud  duwynpwd  dhoht  Yondwd
GUwdwnwpbpnigyniup Ywadbp £ 9.5491%  wwpblwu: MNwpunwwnndubph guudnd - Gu
opowuwnnijwu Uk U pnyjwwnpjwsd Gu wnbnph Yuwpgqwynpynn ontuynid:

Myatinnpn pnnwnplynid

NMupunwwundubph mbuwyp Uudwuwywl, gbnswuinnynuwjhu

wwpunwwnndu

Utjwuww wpdbpp, wpdnypp 100,000 (d&Y hwpjnip hwqup) << npwd
Lwuwlyp 5 000 hwwn

SEnwpwludwt (wénipnh wuglugdw) 11.12.2013

wduwphyp

Uwpdwtu wduwphyp 11.06.2014

Mwpwwwnndubpt wdpnnonipjudp wnbnwpwtuyt] b «Lwunwp ObdGpu UpdGuhw» PRLC
(Pnpuw)  wbnwpwfudwu hwdwlwpgny, uwmnwunwpun, thwy, (Gypnuywywu) wbnppnh
wuglwgdwtu  dhongny: Stnwpwyfudwtu  wpryniupnd  duwynpdwd  dhohu  Yondwd
GUwdwnwpbpnieniup Yuqdb) £ 8.5797% wnwpbywu: Mwpunwwnmndubpt wdpnnoniejwdp dwpybi
GU pnnuplydwu npnpdwdp uwhdwuywd opu, wju £ 2014e. hntuhup 11-hu:

hutbpnpn pnnuplynid
NMupunwwnndubph mbuwyp Uujwuwywl, gbnswuinnynuwjhu
wwpuwwnndu
Uujwuwlwu wpdtpp, wpdnypp 100,000 (d&Y hwpynip hwqun) << npwd
Lwuwyp 10 000 hwwn
SEnwpwudwt (wénipnh wuglugdw) 05.02.2014
wduwphyp
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Uwpdwtu wduwphyp 29.01.2015

Mwpwmwwndubpp  nbnwpwyfudty Gu «Lwunwp Obdtpu UpdGuhw»  PPC  (Pnpuw)
nbnwpwofudwu hwdwlwpgny, unwunwnpw, thwy, (Bypnwwywi) wbénipnh wuglugdwu
dhongny: Cuytipnyeywu’ 1,000,000,000 <L npwd  punhwunyp dwwind  pnnupyywsd
wwpwwwnndubiph tywwndwdp ubiplujwgywsd ywhwugwnyh punhwunip dwywp wujwuwywu
wpdbtipny Ywquty £ 1,005,000,000 << npwd, huly gnidwpwiht' 924,419,680 << npwd, nphg
Cuytipnigywu Ynndhg pwywpwpywsd Swywju wujwuwlwu wnpdtipny Ywqdb) £ 805,000,000
<< npwd, huly gnuwpwiht wpdbpny' 741,058,200 << npwd:

Stinwpwfujwsd ywpwnwwnndubiph dhoht Yondwéd Glwdwmwpbipnieginiup Ywqdb £ 8.6766%, huy
uwhdwuwjhu  (Yupdwt) bGYwdwwpbpnyeniup® 8.8013%: Muwpunwwndubpp  gunuynd B
opowuwnnijwu Uk U pnyjwwnpjwsd Gu wnbnph Yuwpgqwynpynn ontuynid:

Swutibpnpn pnnunpynid

NMupunwwundubph mbuwyp Uujwuwlwlu, wpdGlyunpnuwihu
wwpuwunndu

Utjwuwlw wpdbtpp, wpdnypp 100,000 (d&Yy hwpynip hwqup) << npwd

Lwuwyp 10 000 hwwn

SEnwpwludwt (wénipnh wuglugdw) 23.04.2014

wduwphyp

Uwpdwtu wduwphyp 23.04.2017

Updbtlywnpnup nmwpblw 10%

Glwdwmwpbkpnip)niu

Updblywnpnup Jéwpdw Yhuwdjwlwipu

wuwppbpwlwunipyniu

Muwpwwwnndubpt wdpnnonyejudp wnbnwpwstuyt] i «Lwunwp Obdbpu UpdGuhw» PRLC
(Pnpuw) wbnwpwotudwtu hwdwlwpgnyd, unwunwpwn, thwy, (GYpnywywi)  wbnipnh
wugywgdwu dhongny:  Sbnwpwofudwt  wpryniupnud  duwydnpwd  dhoht  Yondwd
GUwdwnwpbpnigyniup Ywaqdbp £ 10.7688% wwpblwu: Mwpunwwnndubph  gunugnd  Gu
opowuwnniejwu dby U pnyjwunpywd Gu wnbinph Ywpgwynpynn ontyunid: Mwpunwwmndubipp
gnigwyywsd U pnpuwjh hhduwywu' Abond hwppwynid:

Swutidblbpnpn pnnunpynid

NMupunwwundubph mbuwyp Uujwuwlwlu, wpdGlyunpnuwihu
wwpunwunndu

Utjwuwlwtu wpdtpp, wpdnypp 10,000 (wnwup hwquwn) << npwd

Lwuwyp 120 000 hwwn
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Sknwpwludwt (wénipnh wuglugdw) 24.06.2014

wduwphyp

Uwpdwt wduwpehyp 24.06.2019
Updtywnpnuph mwpblwt 12%
Glwdwmwpbkpnip)niu

Updblywnpnup yéwpdw Yhuwdjwlwipu
wwppbpwlwunyeniu

Muwpwwwnndubpt wdpnnoniejudp wnbnwpwtuyt] b «Lwunwp Obdtpu UpdGuhw» PRLC
(Pnpuw)  wbnwpwfudwu hwdwlwpgny, uwmwunwpun, thwy, (Gypnywywu) wbnpnh
wuglwgdwtu  dhongny: Sbnwpwyfudwu  wpryniupnwd  duwynpdwd  dhoht  Yondwd
GUwdwnwpbpnigyniup Ywqdbp £ 11.824%  wwpblwu: TNwpunwwmndubph  qunudnd G
opswuwnnipjwu dto b pnyjwwnpywsd Gu wnlunph Ywpgwynpynn ontyuynud: Mwpwnwwnndubipp
gnigwlyywsé Gu pnpuwgh hhduwywu' Abond hwppwyni:

SwutiipynitGpnpn pnnwnpynd

NMupunwwnndubph mbuwyp Uujwuwlwu, wpdblyunpnuwjhu
wwnwwwnndu

Uujwuwlwtu wpdtpp, wpdnypp 10,000 (wnwup hwquwn) << npwd

Lwuwlyp 100 000 hwwn

Stnwpwfudwt (wénipnh wuglugdwi) 07.10.2014

wduwphyp

Uwpdwtu wduwphyp 07.10.2017

Updtywnpnuph mwpblwt 10%

GYwdwnwpbpnieyniu

Updtywnpnup Jéwpdw Yhuwdjwlwhu

wwppbpwlwunyeniu

Muwpwuwwnndubpt wdpnnoniejudp wnbnwpwtuyt] b «Lwunwp Obdbpu UpdGuhw» PRLC
(Pnpuw)  wbnwpwotudwtu hwdwlwpgny, umnwunwpw, thwy, (GYpnywlwi) wbdnipnh
wuglwgdwtu  dhongny: Stnwpwyfudwtu  wpryniupnd  duwynpdwd  dhohu  Yondwd
GUwdwnwpbpnigyniup Ywaqdbp £ 9.7973% wnwpbywu:  NMwpwunwwmndubph  gunugnd  Gu
opswuwnnijwu dtio b pnyjwwnpywsd Gu wnlunph Yuwpgwynpynn ontjuynud: Mwpunwwnndubipp
gnigwlywsé Gu pnpuwgh hhduwywu' Abond hwppwyni:

1.7.  Unwynplynn ywwpumwwmndubph hhduwwu ndyujubpp
Stuwlp Uujwuwlwu, qnswunnynuwjht
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aup ns thwuwnwenpwhu

Pnfuwpybihnipyniup ng thnfuwnybih

Utjwuwlwtu wpdtpp, wpdnypp 10,000 (wnwup hwquwn) << npwd

Lwuwlyp 170,000 (u6Yy hwpnip jnpwlwuntt  hwqup)
hwuwn

nnuplydwu Swyw|p 1,700,000,000 (utYy dpjpwpn jnp  hwpnip
dhihnu) << npwd

fnnupldwu b nmbnwpwjudwu opp 2016pe. dwjhuh 20

Cpowtwnnipju dwdlbwnp 12 wdhu (1 wwph)

Cpowuwnnipjwt aup wquwiin 2powtiwnniejwu hpwyniupny

Nupwwwnndubph wywhnyjwénipyniup  wwwhnyqwsd Gu “wgdwybipynigjwu Ynndhg
hp gnpdpuytip dhuwtuwlwu
hwuwnwwnniejniuubiphu wnpwdwnpywod

Jwnybphg pfunn wwhwugh hpwyniuph gpwyny

Stnwpwfudwu opjwuhg wnujwqu 3 wojuwwnwupwiht op wnwye “Ywqdwlybpwnieniut win
dwuhu wnbnGYnientup hpwwwpwybine £ hp ywonnuwlwu Yuypnid:

Ywqdwybpwnipjwu Ynndhg wwpwwwnndubph nbnwpwfudwu  wprynpnud ubpgpuyywd
npwdwywu dhongubipt ninnybint Gu pwuytipph bW JupYwiht Yugdwybpwnyeinwutiph Ynndhg
dhghywlywu wudwug npwdwnpywsd hhthnptipwjht Juwnpytiph ypwphuwtuwynpdwup:

Muwpunwwnndubpp mbnwpwotuynd Gu «LUUMUL OEUERU UPUBULhU» PPL (wjunthbun'
Pnpuw) wbnwpwludwu hwdwlwpgny, unwunwpn  wy (GYpnuywlwtu)  wbnipnh
wuglywgdwtu  dhongny, Pnpuwjh «Updbpnetpph  wbnwpwfudwt  Jugdwybpwydwu
wunuubpny» uwhdwugwsd Ywnpgny:
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1.8. Lwqlwlybpynipjwt withnth $htwtuvwwu myjujubkpp

Unnpl  tbpyujwgynd  Gu Yugdwybpwniejwu  01.2013-31.03.2016ee.  $pUwluwywl
hwaytGwnynipyniuubinp.

Shuuvuuuuv urir3nhuLLEre UUURPL UUPNP KUCYESYNRE3NRL
Lwquip npwd
01.01.2016- 01.01.2015- 01.01.2014- 01.01.2013-

Utiwitinug
tutinuip 31.03.2016pp.  31.12.2015pp.  31.12.2014pp.  31.12.2013pp.

Snynuwjphtu b udwuwwnhy

882,555 3,327,821 2,817,166 2,262,078

Glwdnunubp
S u b udwl

nlnuuh wtiwinhuy (439,777) (1,791,949) (1,780,618) (1,381,909)
éwfuubip
2nun nnynuwihtu b

442,778 1,535,872 1,036,548 880,169

udwuwwnhy GYwdnunubip
Und ul Gwpub

ndhupnt b wy) dGuipbitnh (1,949) (727) (104) (73)
wnbkupny éwfuubp
Undhuhnt b wy] yéwpubph
wnbupny EYwdinin
2nun Yndhuhntu dwluubip (1,949) (727) (104) (73)
2nun wnlunpwyhtu

1,324 1,839 6,538

GYwdnun/(Juwu) ( )
Uy Blwdnunubp 0 13 5 1
Uusuwlwqih qény Swluubp (27,799) (146,405) (115,918) (95,419)
<hdu ud ub

hduulywts dhongttinh (2,011) (7,503) (5,935) (4,980)
dwywénip)niu
Nyt u ub

s Wniewluit wilunhiutph (969) (4,419) (3,287) (2,652)
wdnpunhqughw
Uy) dwluubip (16,945) (69,241) (59,839) (53,055)
Cwhnye dphusl hwpynud 391,781 1,309,430 858,008 723,991
Cwh h L

whnipwhuiplh gony (74,332) (262,644) (171,509) (145,859)
éwfuu
dwdwuwlwopowuh 2whnye 317,449 1,046,786 686,499 578,132
Uy hwdwwwpthwy
GYwdnun
Cunwdtup
dwdwuwlwoneowuh 317,449 1,046,786 686,499 578,132

hwdwwwnpthwy GYwdnun
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uvene cucdunu<uyuts <ucdesuchrr

<wiquip npwd
Uujwunwdip 31.03.2016pp.  31.12.2015p. 31.12.2014p. 31.12.2013p.
uushJdubr
Hwiijuhly apuwlul dhongttin b 359,418 478,135 626,231 1,380,528
duwgnpnubtp << UP-n1d
Nushuitghlin wy) Phtwbuwlurt 4462235 = 4,079,872 6,770,692 4,586,792
Yuqiwlybpynipyniuutpp tfunmdwdp
Cwwunpriphl npyws Jupytp b 35,789,006 = 34,039,060 27,322,381 = 23,868,379
thnfuwwnynieyniuubp
Jdwplbp wuwwnmwyhgubpphu 21,695 20,090 10,753
<hduwlywu Jhongubp 11,764 13,258 13,748 13,233
Ny uynipwlwu wlwmhdubp 20,684 21,419 19,490 22,777
W wywnpyubp 77,488 28,067 33,101 44107
Lunwdbup' wlwhyubp 40,742,290 38,679,901 34,796,396 29,915,816
MUrSULINCNRESNRLLEN B4 UBPULUUL
LuNhSUL
nursudnrar@3nNhLLeER
NMuwpunwynpnipyniuubtp pwulybpph b wyy
$huwtuwyw Juqiwlybpwnipyniuutph 14,761,052 15,217,307 13,931,683 13,315,733
ujuwndwdp
Nupununpnipgnibiin << Gunuuipnyeiult - o) Sos 953560 2897476 3,541,341
ujuwndwdp
Muwpuwynpnieyniuubp AFD 1,457,300 1,456,670 1,430,303
Lupwghy hwpyh gény ywpuwynpnipyniu 208,751 134,395 58,214 60,120
Chunwéqqué hwpluyht ywpunwynpnipyniu 74,504 74,504 66,812 55,606
@nnupyjwsé ywpwmwwnndubp 3,330,715 3,244,388 4,040,952 2,259,703
W) wwpwwynpnipyniuubp 192,130 191,205 10,295 9,159
Lunwdbup' ywpwwynpnipyniuutip 22,316,985 | 22,572,031 @ 22,435,735 19,241,659
UPuyYUL LUMPSUL
Pwdubunhpwlwu Yuwyhunw 14,902,938 = 12,902,928 10,202,505 9,202,500
Qfuwynp ywhniuwn 107,353 107,353 75,282 48,443
Jdbpwquwhwndwt ywhniuwn
2Qpuifujwé gwhnype 3,415,014 3,097,589 2,082,874 1,423,214
Lunwdbkup' ubthwlwl Yuwyhwnw 18,425,305 16,107,870 & 12,360,661 | 10,674,157
Cunudblp wwpiwdapnipinibiubn b 40,742,290 38,679,901 34,796,396 29,915,816

ubthwlywu Yuwyhww)
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ruUuLUT Up2nN8LErer <NULErr UUUPL UUPNP SY3ULLEN
<wiquip npwd
01.01.2016- 01.01.2015- 01.01.2014- 01.01.2013-

Utiwitinus
twtinuip 31.03.2016pp.  31.12.2015pp.  31.12.2014pp.  31.12.2013pp.

Tpwdwlwu dhongubph hnupbp
gnpéwnuwlwu gnpéniubinipiniuhg

Uinwgywd nnynuubip 868,876 3,254,349 2,757,930 2,211,030
Jdéwnpywd wninynutbip (15,471) (1,780,637) (1,723,825) (1,341,947)
Upfuwunwlwquh b wy| punhwunep

wpswlywu dwiuubph gény (23,267) (214,373) (175,863) (148,546)
Jbwnnidubip

Qnpéwnuwlw wlnhyubph (wé)

ujwqgnid

Pwuybpnud mbnwpwfujwd

dhgngubip

Pwuybpphu U $huwtuwlw

Ywagdwybpwnienwuubphtu wnipywd (1,739,816) (6,636,603) (3,402,785) (4,589,720)
Juwnytin

Wy wywnphydutip (22,007) (20,025) 252 (31,645)

(300,000) 2,835,143 (1,739,109) (430,000)

QGnpéwnuwlw

wwpuwynpnipjniuubph wé

(ujwqnid)

W wwpunwynpniejniuubin (4,247) 579 1,008 2,877

QGnpéwnuwljwu gnpéniubinipjw
dhongny oqunwgnpéjws gnin
npwdwlwl Shongubip' twjupwi
2whnipwhwpyp Jéwpndp
Jdbwnpdwéd gwhnigwhwny (47,810) (178,894) (162,210) (120,996)
QGnpéwnuwljwu gnpéniubinipjw

tdhongny oqunwqgnpéyjwd (1,283,742) (2,740,460) (4,444,602) (4,448,947)
npwdwlwu Shongubph hnupbp

(1,235,932) (2,561,566) (4,282,392)  (4,327,951)

Tpwdwlwu Shongubph hnupbp
ubpnpnuiwghu gnpéniutinipyniuhg
Uhtslh dwpdwtu dwdybinp wwhynn
ubpnpnuiubh dwpnud

<hduwwu dhongubiph W ng
unipwlwu wywnhyubph dbnppbpnid
LEpnpnudwyhu gnpéntubinyejw
dhgngny (ogunwgnnéywé)
unwgywé npwdwlwu shongubph
hnupbp

147,305

(752) (10,240) (6,449) (6,002)

(752) (10,240) (6,449) 141,303
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Tpwdwlwu dhongubph hnupbp
$huwtuwlwi gnpénLubinipyniuhg
£L YP-hg unwgywd dhongutbip

L YP-hg utnwgywd dhongubtinp
dwpnid

<< Ywnwywnniejntuhg unwgywd
dhongubiph dwpnud

Uhowqguiht $huwtuwlw
Ywqdwybpwnipniuutphg unwgywd
dhgngubip

Ununpbip wwpwpwjhtu wpdtpnetiph
ennwnynuihg

Muwpwpwihtu wpdbpnetph dwpnid
Ununpbip pwdubimhpwwu
Ywwhwwih pnnunpynuihg

Shuwtuwynpiwt gnpéntubnipju
dhongny unwgqwé npudwlw
dhongubph hnupbp

Twdwlwu dhongubiph W npwlg
hwdwpdbpubph gnun (Uwqgnud) wb
Pnjuwtwydwu thnfuwnpdbph
thnthnfunipjwu wgnbignieniup
npwdwlwu dhongubiph L npwug
hwdwpdtpubph ypw

Tpwdwlwu dhongubipp U npwlg
hwdwpdbpubpp twpbulygpp
nnnigjwdp

Tpwdwlwu dhongubpp b npwug
hwdwpdbpubpp mwpbtybpoh
npnipjwdp

0

(743,143)

(6,838)

0

2,000,010

1,250,029

(34,465)

4,573

884,826

854,934

2,028,169

(743,143)

(641,888)

188,026

0
(805,000)

2,700,423

2,726,587

(24,112)

(3,874)

912,812

884,826

2,101,664

(1,486,457)

(641,895)

1,238,312

3,935,380
(2,207,900)

1,000,005

3,939,109

(511,942)

4,812

1,419,942

912,812

5,241,259

(743,043)

(642,515)

3,162,898

(2,380,000)

4,638,599

330,955

1,088,987

1,419,942
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Pnnupynnh 2013-31.03.2016 puwlwuubtph wdihnth phuwtivwluts gnigwaprubpti nitbu

hbiplywy ppbupp
Snigwuhoh wujwunudp 31.03.2016 2015 2014 2013
nun quhnyp qwhmpwhupbh Swiuuh Wuqbgnidhg o0 0 046786 686499 578132
hkwn (RC), 1000 << ppwd
Vbthwuwl Guihuwh dhohb deonipintl (U), 1000 << 17 500 5o 14234266 | 11,517,409 10,385,001
npwd
Ubthwlwt juwphypwih pwhnipwpbpniygynit
1.8% 7.4% 6.0% 5.6%
(ROE)% = (2¢)/(UY) ’ ’ ’ ’
nun quhnyp qwhmpwhuipbh Swiuuh Wuiqbgnidhg o, 0 046786 686,499 578132
hkwn (RC), 1000 << ppwd
CUnh 1
unhuwtinin winhqubinh dhoht dudnueind (W), 1000 54 51y 696 36 738149 32,356,106 | 27274011
<L npwd
UWtphdutph 2uhnipwppniont 0.8% 2.8% 2.1% 2.1%
(ROA)% = (28)/(ULL)
nun gwhnyp qwhmpwhuipbh Swuuh tduqbgmidhg o1, 00 046786 686,499 578132
hwin (28), 1000 << ppuwd
Gnpdwnbwlwl Eywdnun (36), 1000 << ppwd 882,555 3,331,036 2,817,166 = 2,262,078
Rnup pwhnyph dupdw (NPM) % (2C)/ (26) 36.0% 31.4% 24.4% 25.6%
GnpSwnuwlw tYwdnun (95), 1000 ££ npwd 882,555 3,331,036 2,817,166 | 2,262,078
CUnhwl
nhuitinin whnhyutnh dhohl deonueind (UW), 100019 21y 696 36.738,149 32,356,106 | 27274011
< npwd
Ulynhifubph ogunugnpdiut gnpbuilihg % 2.2% 9.1% 8.7% 8.3%
(AU) = (36)/(UL)
Cunhwnip wlpnhyutph dhohti dbénieynis (UL, 100055 o1y 696 36738149 32,356,106 27274011
<< npwd
Ubthwluib yuwhenuih dhoht dednysynit (U), 1000 €& 2 500 cag 14934966 | 11,517,409 10,385,091
npwd
Ut i d
thuslyuits Guivyhepusgh dnigyphuyhlyusgpnp 230.0% = 258.1% @ 280.9% @ 262.6%
(EM) = (UL)/(UY)
2nun nnYnuwihu Blwdnun (2SE), 1000 ££ ppwd 442,778 1,535,873 | 1,036,548 880,169
Blwdnwpbn wnhyutinh dhohl dbdnueinis (JEW), 39,205,979 36,121,424 31,279,499 25,988,110
1000 << npwd
Rnup pnlynuughtt dwpdw (NIM) (A/B) 1.1% 4.3% 3.3% 3.4%
Sninuwyht LYwdnun (Sb), 1000 << ppuwd 882,555 @ 3,331,036 2,817,166 = 2,262,078
blwinwpt utinh dhoht Ubdnyeniu (UGL),
Huudunuiptip winhin dhoht deonieintt (VEU) 39,205,979 | 36,121,424 31,279,499 25988110

1000 << npwd
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Ghwdypwpbp wipphdubph Gwdpwpbpnysynit
(S6)/(ukl), %

Snynuwjhtu Swjuubkp (SU), 1000 << npwd
Muwpwwynpnipniuutin, npnug gdny Ywwnwpynid Gu
wnnynuwjht dwfuubip (UoM), 1000 << npwd
Owfuuunpwpneynitl uyli wwpypuiynpnysyniiubpp,
npnug qény Juupwpymd &b Swpuubp (SO)/(UTN)

2nun Jwhnype whnipwhwpyh gényY Swjuup
ujwqbgniihg htwnn (RT), 1000 £ npwd
Pwdutinndutipnh dhoht Yonywd phup (PL)

Rnup pwhnypep bl pwdubipndup hwipyny (EPS)
(RC)/(P£),1000 <L npwd

Snynuwyhtu Glwdnunubp (SE), 1000 ££ npwd
Glwdwnwpbp wynpyubph dhoht dtdnieiniu (UU),
1000 << npwd

SnYynuwjht dwuubip (SO), 1000 << npwd
Muwpwwynpnieniuttin, npnug gdny Ywwnwpynid Gu
wnnynuwjht dwfuubip (UoM), 1000 << npwd
umnret = (S6)/(ULU)-(Su)/(UoM)

2.3% 9.2% 9.0% 8.7%
439,777 1,795,163 | 1,780,618 = 1,381,909

22,007,079 | 22,249,354 | 21,423,747 @ 16,777,908

2.0% 8.1% 8.3% 82%
317,449 1,046,786 686,499 578,132
1,457,500 | 1,261,900 900,000 900,000

21.8% 83.0% 76.3% 64.2%
882,555 3,331,036 | 2,817,166 @ 2,262,078

39,205,979 | 36,121,424 | 31,279,499 @ 25,988,110

439,777 1,795,163 | 1,780,618 | 1,381,909

22,007,079 | 22,249,354 | 21,423,747 16,777,908

0.3% 1.2% 0.7% 0.5%

bwqdwlybpwniypywt  pwpblwt L Gnwdywlugptr  ppbwbuwlwt  hwpybinynysnitiinp,

bbpwnjw Yhg Swhnpwagnnygnititbpp (pnnwnpywsé Gt Ywqdwlbnwnipywt htinbpbbipwht

tonud, htipplyw hwugbing' http://www.nmc.am/hy/reports :
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2. unpukUCY4NT MUrSUSnNUUG,h deMUPEM3UL
SE1GuNhi@3NhLLr

2.1. thulwyhu gnpdnuubp

Lbipnpnudubpp ywpunwnndubipnud, puswbu W wy wpdbpnetipnd, Gupwyw GuU npnpwyh
nhuytiph, npnup Ywwywsé Gu huswybu pnnupynnh hutwtuwmntnbuwywu hbwyhg L
gnhpontutinuejwt  wpryniupubiphg (ennwpynnh nhuly), wjuwbu £ Ppuwtuvwlywu ontyuynd
whpnn hpwiyhtwlhg (nijuwywlwu nhul):

(dnnwpynnh nhulyp Ywjwunuw £ pnnupynn Yugdwybpwniyejuu Ynndhg wwpuwwmndubph
pnnwpydwdp  unwuduwd  wwpunwynpniginutbpp  dwdwuwyht  wdpnnonipjudp  Ywd
dwutwyh sywwnwptintg, Ywd pnnupynnh Juplywuhoh Junpwpwgdwu dby:

Cnlywjwywu nhuyp wnwowunw L wnbwnbuniginiund ywpunwwnndubph quph ypw wqgnnn
gnhpoénuubph  thnhnfunipjwt  hGnbwupny, hush  wpryntupnud  ubpnpnnp Ywpnn £ Ypbg
Ynpnwuwnubp:

dbipp updwd nhuybiph pwnwnphsutipp W npwug huwpwynp waqnbtignieiniutbpp ubipyuwjwgywsd
GU unyl hwuwmwpnenw: LepnpNnp Ubpnpnwd wwnwptine yepwpebpwp npnand ujwgubint
pupwgpnud wtwnp £ dwupwypyhw nwunduwupph b ybpinsh ubipnpdwt hbn juwws b unyt
thwunwpenend pwgwhwjnjwd hwjwuwlwu nhuybpp, htuswbu twl ubpluyjugwsd wy
nbnGlywunyniejniun:

Mbwp £ hwoyh wnub) bwl, np unyt hwunwpenenud ubpyuwjugywd nhuybph guuyp uwwnhs
sk W htwpwynp £ wuwufuwwnbubiih punye niutignn npuk hpwnwnpényejwu/nhulh (wy nhuytp)
h hwjwn qwip, npp Ywpnn b pwgwuwlwt waqnbignyeniu nwibuw]  ubipnpnudubph
yGpwnwpabihniyejwt Ywd wpdtiph ypw: Lhpnpnnp wbivp £ ubipnpdwt npnpnudp ujwgubijhu
wdpnnoniejwdp ghunwygh ubpnpdwu Enyeyniup bW wnwounpnyh twle hp ubthwlwu thnpény,
uwwuwnwlyubpny b wyulywhpubpny:

dhghljwlwu wud ubpnpnnubphtu hwynuynwd k, np

aursusnuusrbh vurnbhue 2p sruchoudnrdniu WdULILENh
<USNhS8NhUL ruchoUudNrn <hULUHUU D UNUDS:

Bnnwplynnh npuly’ yyuwydwuwynpdws k pnnunpynn yugdwybpwnyejwu $huwtuwlywu ypéwlyh
qwwpwpwgdwdp, hush  wpryntupnid  pnnupynnp h ypéwyh sh (hunwd  uwhdwudwd
dwdybwnubpnd wdpnnonipjwdp uwd dwutwyh Yuunwpb] ywpunwnmndubph  pnnupydwu
wwdwuubpny uwhdwudwé Jébwpnuwubpp: Wu nbwpnwd ubpnpnnubph nhuyp Ywjwunwd k
ubpnpywé gnudwnputiph wdpnnonyejwdp Ywd dwutwyh Ynpunnh dby:

(nnwpynnh nhuyp wpwnwhwjnynw £ bwb ywpunwwnndubph quh ujuqdwdp, hush ywntwn

E hwunhuwund pnnupynn  Yuqdwybpwnyewu  gnpdniutinueyniup: Uwutwynpuwbu,
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wwpunwwnndubiph quh ypw pwgwuwlwu waqnbignyenitu Yuwpnn Gu niubtw] pnnupynnh
dhtwtuwnunbuwlwu gnigwuhoubph Juwwpwpwgnwp, Jupywuhoh ujwuqgbgnudp, nhulwhu
gnpénwbinueyniu dwywbp, 2ntyuynud dwutwpwduh ujwgnudp W wyu: fFnnupynnh nhuyp
wnwowgdwl wywwbwn Ywpnn G hwunhuwtuw| bwl wy nhuytpp, npnug h hwjn quip
Ywiugws sk ennwiplnnhg:

(dnnwpynnh nhuyh wwpwwbuwly E hwunhuwunw twb  ppwgybihniejwu nhuyp, Gpp
(Gnnwpynnp wwpunwunndubph wwjdwuubpny uwhdwuywsd Jéwpdwu dwdybuinnid sh niubunwd
pwwpwnp npwdwywu  dhongubp Jéwpnup  Ywwwpbine hwdwp:  Ywgqdwybpwnieinup
hpwgybihnigjwu nhulyp ujwqbigubiint bwywwwyn phpwywiwgund £ npwdwlwu hnupbph
thnjuhwdwéwjubgyws  Ywnwydwpnd  (cash  flow  matchintg)'  “wqdwybpwnieniup
wnbinwpwtund £ hp dhongutipp wjuwbu, np npwug dwpnwiubpp hwdwwywwwuluwund Gu
wwpuwwunndubtiph dwpnudubphtu puwn dwywih W dwdybtinutph:

Cnljuywlwt npuly’ onilywjwywu nhuyh hhduwlywu nwpwnbuwyubpu Gu - wnnynuwnpnyph
nhuyp bW wpwnwpdnipwihu nhuyp:

Snynuwnpnyph nhuyp wnwowund L ontljuwjwlwu  wnnynuwnpnypubtiph  thnthnfuniejwt
hGunbwupny' wnynuwnpnypubph wéh nbwpnid wwpunwwndubph ghup ujugnud E, husp
Ywpnn £ hwugbgub| upwu, np Ubpnpnnp, dhtusl dwpnudp ywpunwnndup Jwéwnbne nbwpnid
wpnn £ Ypb| Juwuubp, jud sunwiw twfuwnbuwd Gywdnunp:

Upwwpdnypeh nhuyp wnwowund L wqggqwihu npwdh thnfuwpdtph  wnwwmwunwubph
wwwbwnny b Ywpnn £ pwgwuwlwu waqnbgnientt nwubuw] ubpnpnnh ywpunwunndubiphg
unwgywd GYwdnunubph Jpw, Gpp ubpnpnnp  wwpwmwwnnduhg  unwgywsd  Glwdnwnp
quwhwwnnu § wpunwpdnypeny (oppuwy’ ubpnpnd Yuwnmwpbnt hwdwp omwpbpypjw ubpnpnnp
wpwwpdnypwihtu dhongubipp thnfuwpyt £ << npwdh b wywpunwwnduh dwpnuhg  hbinn
unwgywsd <L npwdp thnfuwpynw £ wpnwpdnyph): Uwutwynpwwbu, wqgquihtu wndnyph
wnpdtiqpydwu  nbwpnd, wwpwwwnduh  dwpnuhg  unwgywé  gnudwpubpp  (Ubpwnyw)
wmnynutbpp) thnfuwpybint nbwpnd, wpwwpdnyend hwowpyywsd GYwdnunp Ywpnn L
Uwuwwnbujwdhg phs (pwgwuwywl) |hub:

Pwgh ybpp Udwd nhulbiphg, ubipnpnnp wbwp b hwadh wnup, np - wwpuwnndubph
Gpypnpnwipht onlyuwih  eEpqupqugywonyentup Ywpnn £ hwugbigub] wwpuwwnndubiph
hpwgytihniejwu nhuyh, Gpp ubpnpnnp unhwyywsd £ Jwbwnb] wywpunwwmndubpp hp wpdtiphg
gwdn quny:

Nuppunpndubiph ppwgybihnipywi npul’ ywpunwwnndubph onlyuih quipgwgywdniejuu
gwop Jwywpnwyh wwjdwuubipnd  Ywpnn £ ounbnddbp  wjuwyhuph  ppwyphbwy, bpp
wwpunwwnnduh  ubthwlwuwwmbpp gwiujugwd wwhh wwpunwwnndutipp Jwéwnbiint  htwn
Yuwwywsd ndwpnigniutbph pwiuyh: Uwutwynpwwbu, htwpwynp £, np ywpuwwnndup
ubithwwuwwnbipp swpnnwuw hp niqud ywhhtu quéwnb| ywpwwwunndup Ywd unhwyywd [hup
wju Jwbwnb| gwdn quny, Ynpbiny yuwuubp: Uu nhuyp ujwgbgubint twyywinwyny Bnnwpynnp
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Uwuwwnbund £ wwwhndt] pnnupyynn  wwpunwwnmndubph  hwdwp  onlyu unbindnnp
ghpdwnnyputiph hpwlywuwgnud, win nbiwpnd ubpnpnnp gwulwgwd wwhphu YYwpnnwtw
qwéwnb) hp wwpuwwnndubpp, pwyg nw sh Gpwofuwynpnid wwpunwwnnduh ubithwlwuwwmhpng
Ynnihg 2whwybwn quny Jwbwnp: Cwdwdwju «LUUTUL OEUGRU UNPUEBLHhU» PRPL «Cniyw
untindnnh Ywunuubph» Ynpwnpwwnhy wwpunwwnmndubph jnipupwuginp nwuh  /npwugh/
hwdwp qudwtu WYwd Juwbwnph hwjinnid uoynn ujuqugnyu quwuodwu dwywip uwhdwuynid
E JdbYy wpdbeneh tounnyeyudp’ indjw) nwuh /npwuh/ pnnupyjwd ywpunwnndubph pwuwyh
0.5 (qpn wdpnng hhug wnwuunpnwywu) winynuh swthny:

dbpp Updwd nhultiphg pwgh fennuplnnp Ywpnn b pwtuyt) bwl wy nhultiph hbwn, npnup
(Fnnwpynnp unyu thwuwmwpnenud Ukt hwdwp bwlwu sh hwdwpb:

2.2. <pduwlwyu mbnEjwwnynipyniu

Ywqdwybpwnpjwt  wujwlwlwtu  wywpunwunndubph  pnnupydwtu bW npwu  hGwnunn
wmbnwpwofudwtu  bwwuwwyu £ dhongubph  ubpgpwynwdp, npnup  ninndGine Gu
Ywqlwybpwnyejwu hhduwywu ghpdéniubiniejwu dhuwtuwynpdwup, wju N
Ywqdwybpwnyejwu htin hwdwagnpdwygnn pwultiph b Jwpluwipu Yuqdwybpwnieniutubph
Ynnuhg npwdwnpywsd hhthnpbpwihu yupybph yepwdbhuwuuwynpdwun:

2.3. Unwowpyh hwdwlnndwuh ulwpwghpp

Ywqdwybpwniyepjwl ywpunwnndubpt wujwuwlwu, gbinswwnnynuwiht, ny thwunwenpwihu
wwpunwwnndubip Gu, npnug pnnwpyndu hpwlywuwgynd £ hwdwdwiu << opbiuunpnipjwu
wwhwueubph:

<hdp punnuubind  «dwpywihtu uqdwybpwniyeniuubph  gnpéniubinyejwu Yuwpgwynpndp,
dwpluwiht  Yuqguwybpwnipgnwuubph  gnpénwibinygjwu nunbuwlwu - unpdwuinphyubipp»
Ywunuwwpg 14-h 7.5 U 7.6 Yhwnbph wwhwugubipp' << YR $huwtuwlwu YyEpwhuynnniejut
qupsnigynwup «Uqquihtu hhthnebipwiht puytpnieinu» ydY PRL-hu pnyjwunpt £ 2016p.
pupwgpnud dhusu 4,000,000,000 (snpu dhihwpn) << npwd punhwunp wujwuwywu dwywiny
wwpunwwnndubtiph pnnupydwu dhongny dhghlwlywu wudwughg Lu ubpgpwytii dhongubin:

Mwpwwwnndubph ntGunpp Juwpydnud £ «lwjwunwuh Yunpnuwlwu nbwynghunwnphw» RRL-h
(wjunthbin® <4Y) Ynndhg' hwdwdwiu Ywgqdwybpwynyejuu b <4%-h dhol 2016 pYwlwup
dwjhup 16-htu «UPUUYLPURPULY» PRL (wjunthbiin twl' <wodh owbipwwnnp) dhounpnnigjwdp
Yupywd phy MMH00295-014/2016 wwjdwuwagnh:

<YY UYnndhg  wwpuwwnndubphu  2unphwéd UUST-u | (wpdbpnpbtph  dhowqquyhtu
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wnwppbpwyhs dwdywghp)' AMNMCCBIEERT:

Pnfuwpybihnipyniup ng thnfuwnybih

Utjwuwlwtu wpdtpp, wpdnypp 10,000 (wnwup hwquwn) << npwd

Lwuwlyp 170,000 (u6Yy hwpnip jnpwlwuntt  hwqup)
hwuwn

nnuplydwu Swyw|p 1,700,000,000 (utYy dpjpwpn jnp  hwpnip

dhihntu) << npwd
Cuytpnieiniup Yoguyh twle oniw uinbindnnh (marketmaker)-h dwnuwyniejniuutiphg:

Ywqdwybpwnipjwtu  utwuyniywu nbwpnd, “YwqdwybpwynyEwu gpwyny wwywhnyywd
wwpunwynpnipynubpp pwdwpwpynud G nju; wwpunwynpnigjwt wwwhnydwtu dhong
hwunhuwgnn gpwyh wnwplwih ppwgnwihg unwgywd gnudwphg' wpunwhbpe: BSeb
wwpunwynpnyjwu wndbpp gbpwquugnud £ ndjw) ywpunwynpnigjwt wwywhnydwu dhong
hwunhuwgnn gpwyh wnwpywjh hpwgdwtu wpdbipp, www gpwyny swuwhnyywsd
wwpunwynpnypjwt  dwup  pwwpwpynd  £ow)p ywpwnwnbpbph lundwdp ninbigwd
wwpuwynpnipntubph htiwin hwdwuwnbn' hwdwdwju «Pwuytiph, quplwjhu
Ywqdwybpwniyeynuubph,  ubGpnpnwwihu - puyybpngegnwuph bW wwywhnwugpwywu
Ywqdwybpwnyeniuubph vtwuynyejwt dwupu» << optiuph 31-pn hnnywény uwhdwudwéd
Yuwpgny: Unwowpyynn ywpwnwwnndubiph nbwpnud, ubthwlwuwwmbptph wwhwuoubpp' gpwyh
hpwgdwu wpdtiph gbpwqwugdwu nbwpnd  Ypwywpwpdbu  Pwuybph, Jwplujhu
Ywqdwybpwniyeynuubph,  ubGpnpnwwihu - puyybpngegnwuph bW wwywhnwugpwywu
Ywqdwybpwnieyniuutiph utwuynyeywu dwuhu» <L optuph 31-pn hnnwdh 2-pn Ytinnh w) b p)
Gupwybinbpny uvwhdwujwd wwhwuoubpp pwywpwnbing hbwn:  Ywqdwlbpwniyejwu
wwpunwynpnieniutiph dwpdwtu hbppwlwunyejwu wnbuwuyniuhg ywpunwwnndubiphg pfunn
wwhwugubipp Gupwlw s6u yEpwnwuwywpgiwu:
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Mwpunwwnndubiph wywhndjwénipyniup’ wnwowplyynn wwpunwwnndubpu wwwhnjwsd bu

Ywqlwybpwnyejwu

Ynndhg

hp qnpdpulbp
wpwdwnpywd  Jwplbiphg  pfunn - wwhwugh  hpwyniuph  gpuiyny?

dhuwtuwywu

hwunhuwgnn Jwpytiph gwuyp ubipyujwgywsd £ unnpl pipdwé wnynwuwyned.

hwuwnwwnniejniuutipht
Uwywhnyywdnip)niu

N d<M-h 4<MN-h Y<N-h wuyd. YL MN-h 4<MN-h duwgnpnp
Yupdwt wujwund | gnidwp dwpdw 10.09.14p.
wduwphy wduwphy npniRjudp

1 1 10/03/2014 ABB-105 23,500,000.00 20/03/2023 19,812,432.10

2 25/03/2014 ABB-106 33,106,182.20 20/03/2023 27,772,676.90

3 10/04/2014 ABB-107 33,391,700.00 20/04/2023 28,141,653.10

4 25/06/2014  ABB-112 46,688,282.50 20/06/2023 40,358,200.90

5 25/06/2014 ABB-113 25,800,000.00 20/06/2023 22,301,989.80

6 | 25/06/2014 ABB-114 33,850,000.00 20/06/2023 29,260,556.00

7 10/07/2014  ABB-115 30,490,731.70 20/07/2023 24,875,373.00

8 | 25/07/2014  ABB-117 19,223,092.20 20/07/2023 15,506,702.40

9 25/07/2014 ABB-118 4,640,000.00 20/07/2023 4,010,694.00

10  25/03/2014 = ADB-021 27,060,657.20 21/03/2022 21,916,342.60

11 10/07/2014 ADB-024 20,000,000.00 20/07/2022 16,876,074.10

12 1 10/03/2014 AEB-031 45,996,795.90 21/03/2022 26,869,164.30

13 1 25/07/2014 AEB-032 20,000,000.00 20/07/2022 16,786,171.90

14 | 25/07/2014 AEB-033 29,000,000.00 20/07/2022 24,339,949.20

15 1 10/03/2014 = ANE-033 31,272,881.60 21/03/2022 25,458,693.40

16 1 10/06/2014 ANE-034 35,109,212.00 20/06/2022 25,508,732.70

17 25/02/2014 ARA-051 28,570,000.00 20/02/2023 23,960,491.50

18 10/04/2014 = ARA-053 17,432,789.60 20/04/2023 14,691,899.80

19  25/07/2014 ARA-056 39,936,862.10 20/07/2023 34,520,373.30

20 25/02/2014  ARE-032 22,835,438.60 21/02/2022 18,488,469.10

21 | 25/03/2014 ARE-033 23,151,028.40 21/03/2022 10,834,872.40

22 25/07/2014 ARE-035 37,968,089.80 20/07/2022 31,866,943.60

23 | 25/03/2014 ART-049 23,760,000.00 20/03/2023 10,908,936.70

24 10/06/2014 ART-052 68,433,940.20 20/06/2023 59,463,161.40

25 10/06/2014 ART-053 19,200,000.00 20/06/2023 16,683,135.50

26  25/07/2014  ART-054 42,230,000.00 20/07/2023 36,502,501.80

27 10/03/2014 ASB-067 36,960,960.00 20/03/2023 31,161,128.10

2 Mwpuwwnndubiph Jwpnwp hwunhuwun b Ywqdwybpynyeiwt ywpunwynpnginiup b juwywsd sk wywhndjwsdnigniu

hwunhuwgnn unpybtphg unwgynn npwdwlwu hnuptiphg:
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28
29
30
31

32
33
34
35
36
37
38
39
40
41

42
43
44
45
46
47
48
49
50
51

52
53
54
55
56
57
58
59
60
61

62
63
64

10/03/2014
10/04/2014
10/04/2014
10/06/2014
25/06/2014
10/07/2014
10/07/2014
25/07/2014
25/07/2014
25/02/2014
25/03/2014
26/05/2014
10/07/2014
10/07/2014
10/07/2014
25/02/2014
25/02/2014
25/03/2014
25/04/2014
10/06/2014
25/07/2014
25/02/2014
25/02/2014
25/03/2014
10/04/2014
10/06/2014
10/06/2014
25/06/2014
25/07/2014
10/03/2014
10/07/2014
10/07/2014
25/07/2014
25/07/2014
29/01/2014
25/02/2014
25/02/2014

ASB-068
ASB-069
ASB-070
ASB-074
ASB-075
ASB-076
ASB-077
ASB-078
ASB-079
BBA-037
CON-048
CON-050
CON-051
CON-052
EXP-013
FMC-077
FMC-078
FMC-079
FMC-081
FMC-085
GAA-004
GLB-059
GLB-060
GLB-06T1
GLB-063
GLB-065
GLB-066
GLB-067
GLB-068
INE-062
INE-064
INE-065
INE-066
INE-067
KLK-002
KLK-004
KLK-005

39,440,000.00
45,077,489.50
17,850,000.00
46,307,750.00
58,837,640.40
87,367,451.70
47,066,250.00
20,000,000.00
39,329,870.70
13,860,000.00
81,488,477.00
68,453,157.10
15,922,477.70
116,678,771.40
31,761,500.00
18,735,770.60
2,963,152.30
13,874,782.70
34,175,583.50
36,817,620.70
30,400,000.00
24,888,821.90
40,000,000.00
11,000,000.00
26,000,000.00
94,651,139.90
28,500,000.00
27,400,000.00
24,800,000.00
24,380,000.00
25,352,213.80
8,025,384.90
20,000,000.00
12,610,116.00
13,335,666.90
12,780,000.00
13,500,000.00

20/03/2023
20/04/2023
20/04/2023
20/06/2023
20/06/2023
20/07/2023
20/07/2023
20/07/2023
20/07/2023
21/02/2022

21/03/2022

20/05/2022
20/07/2022
20/07/2022
20/07/2022
20/02/2023
21/02/2022

20/03/2023
20/04/2023
20/06/2022
20/07/2023
20/02/2023
20/02/2023
20/03/2023
20/04/2023
20/06/2023
20/06/2023
20/06/2023
20/07/2023
21/03/2022

20/07/2021

20/07/2022
20/07/2022
20/07/2021

20/01/2023
21/02/2022

21/02/2022

28,921,796.40
37,990,131.90
15,043,513.60
30,299,004.50
45,378,690.70
75,570,488.80
26,405,028.90
17,287,474.10
31,894,635.20
11,221,601.20
56,411,786.10
52,993,116.70
13,435,445.90
69,110,470.50
15,003,977.90
6,804,267.40
2,399,085.00
11,639,513.90
28,659,291.30
22,862,719.20
26,276,960.80
7,335,142.30
17,667,965.10
9,227,866.60
14,368,126.90
34,445,274.60
18,714,753.30
23,685,058.70
4,839,341.60
14,662,541.60
20,565,708.30
6,771,849.90
14,000,912.20
10,172,638.40
10,868,916.20
9,901,794.50
10,930,130.60
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65 10/04/2014 KLK-006 29,450,000.00 20/04/2023 24,819,691.00
66 10/06/2014 KLK-007 24,715,606.30 20/06/2022 15,547,187.40
67 25/07/2014 KLK-008 18,900,000.00 20/07/2023 16,336,662.80
68 25/07/2014 KLK-009 12,500,000.00 20/07/2022 8,771,262.20
69 29/01/2014 SWS-023  47,847,282.30 20/01/2022 37,418,181.40
70 25/07/2014 SWS-027  21,101,589.00 20/07/2022 10,610,398.40
71 29/01/2014  UNI-017 41,932,775.60 20/01/2023 34,176,303.60
72 25/03/2014 VTB-081 105,777,536.60 20/03/2023 57,405,988.60
73 10/07/2014  VTB-085 215,128,398.50 20/07/2023 186,918,359.00
74 10/07/2014 VTB-086 59,651,590.30 20/07/2023 51,829,407.10
75 25/07/2014 VTB-087 115,328,070.90 20/07/2023 99,686,553.00

Cunwdbkup

2,745,572,582.20

2,056,164,334.90

Jwpybpph  hwupwgnuwpu  wnujwqu  hwjwuwp £ nbnupwoiujwd  wwpunwwmndubph

punhwuntp gndwpht (wujwuwlwu wpdbipny):
Mwpwwwnndu &tinp ptipnn(utip)h htun gpwyh wwjdwuwaghpp Yupynud £ pnnuipynnh Ynndhg
unyu Swungnwny npywsd odpbipnwih (Cwybyws 3) b win odbipunw ywpunwwnndu atinp
ptipnnh Ynndhg odtipunnwjny uwhdwuywsd Yupgny wygbwwnwynpbnt dhongny:

Spwyny wwywhnyywd Fpwywnnth wwhwugp thwunwgh pwjwpwpdwt ywhht ubpwnnud

dhwju ywpunwwnndu(bp)h dwyp gnwwp(ubip)p:

Nuwppunpndubiph ubthwlwbuwppbpt hppwynitip nitGu.

1.

hupunipnyuwpwp wnuophubi, whpwwbtwnb] b ogunwgnpdti hp ubthwlwunyewu ubppn
gwnuynn Mwpuwwnndubipp,

Muwpuwwnndubipny hpwlwuwgub] gwulwgwd gnpdwnnye, npp pfunud | ubithwlwunygjwu
hpwinitphg,

Mwpwwwnndubph dwpdwu opp unwtw| Wwpunwwnndubiph wujwuwywu wpdtipp (dwpdwu
gnwdwpp): et wnyjw| opp ny woluwwnwupwihtu op k, www wwpunwunndubph dwpdwu
gnwdwph yéwpndp hpwlywuwgynid £ indjw) opdwt hwonpnnn wnwoht woluwwmwupw)hu
onp,

Ywqdwybpwnipjwu Ynndhg Mwpunwnndubph dwpdwt gnwdwpp uwhdwuywd dwdybunphg
nipwgubint hhdpny nwwwlwu Yupgny ogwnyb wywpwnwwinhpng onpbupny Ybipwwwhywsé
hpwintuputinhg,

gpwywnpb] Mwpunwwnndubipp' opbupny uwhdwuwywsd Yunpgny,

. <4 hwyoyh owbpwuinnputiph dhongny unwtiw] hp wndtipnebph hwoyhg punywdp,

Opbupny uwuwwnbuywd wy hpwyniupubp:
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Ubthwlwtunphpng wwpippwynpnyayniiipp.

1.

Mwpwwwnndubpnd ynwnbughw) ubpnpnnutpp wwpunwynp Gu dhusl Mwpunwwnndubph
dnp pbGpnuip <4t wpdbenetpph hwydwndwtu UL hwydwplwiht  dhwutwlwu
hwdwywpgnud  Yuwd <Y Gupwwwhwnnt hwunhuwgnn w)] wudwug dnn  nwbuw]
ubithwwuwwnhpng (wuwuwwnhpng) wndbenpebtnh hwohy:

bp hwodht Ywuwwpb] wwpumwwmndubph &bnp pbpdwtu Ywd ownwpdwu hbn Yuwwd
wwpuwnhp  Jéwpubpp' uwywd ubhwywunyejwu  hpwydniuph  gpwugdwu  W/Hwd
gnpdwppubtiph duwytpwdwu htiwn:

Ywwwpb] Mwpunwwndubph  &binpptipndhg, owmwpnuihg W wy gnpdwnunieyniuutiphg
oswagnn npwdwiht b ng npwdwjht guwujugwd ywpunwynpnyeniu:

Mwpwnwwndubpp nbnwpwofuynd  Gu Pnpuwjh  nbnwpwofudwt  hwdwlwpgny,
unwunwpun thwy (Gypnwwlwt) wénipnh wugwgdwu dhongny, Pnpuwih «Updbenebph
nbnwpwohudwu Yuqdwybpwdwu Yuwunuubpny» uwhdwudwd Yupgny:

Mwpwwwnndubph pnnuplydwu ypwptipjw ghy 0104 npnanwdu punnwiytip £ 2016 pdwlwun
wuwnhth 15-ht Ywqdwybpwniyegjwu funphpnh Ynndhg: Mwpunwwnndubph pnnupydwu opp’
2016pe. dwjhuhp 20:

Mwpwmwwnndubpp nbnwpwfuynd G wujwuwlwu wpdbphg guwoép qund W dwpynid Gu
wijwlwlwl wpdtipny: Stnwpwotudwu W dwpdwu qubph wwppbpnyenitup Yugdnud |
ubipnpnnh GUwdnunp: Ywqdwybpwnyepjwu wwpwwwnndubiph mnwnpblwu
Bywdwmwpbpniginiup hwodwpyynw § hbnlyw| pwuwdsuny'

by = (UU - 9)/9 x 360/d x 100

Npwnkn,

S — ywpwwwnnduh ghu L,

UU - ywpunwunnduh wujwuwlwu wpdtipu k

d - mbnwpwfudwu b dJwpdwu optiph dhol pulywé dwdwuwlwhwwnywasu L,
wpunwhwjngwsd opbipny:

Muwpunwwnndubiph dwpdwt opp' wwpunwwndubph pnnupydwu opdwuhg hwodwpydwsd 12-
pn wdujw  hwdwwywwwufuwtu  opp: et wwpunwwndubph  dwpdwu  opp  ng
w2fuwwnwupwipt £, www wwpwwwndubph dwpdwu op £ hwunhuwund wjn opjwt
hwonpnnn wofuwwmwupw)hu opp,
Mwpwwwnndubph dwpndu ppwywuwgynud | << npwidny, wulwufuhy nwuwyny:
Mwpwwwnndubph dwpnudu hpwlwuwgynwd £ ywpunwnndubiph dwpdwt opdwt bwfunpnnn
opyw ybpoh (dwdp 24:00-h) npnygjuwdp Hwynghwmwphwihg unwgywd wywpunwwmndubiph
ubithwwuwwmbipph nbbunphg  pwnywéph  hpdwtu  Jpw, hwdwdwjt  nph
Ywqdwybpwnieyntup Jwupdwu opp hwuduwpwpwywu £ wwihu hp uywuwpynn pwuypu’
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hwdwwwunwufuwu Jéwpnwubpp  thnfuwugbint Mwpunwwnndubph ubthwlwuwnbpbph' <&
nwpwdwpnid gnpdnn pwuybpnd pugywsé << npudny pwuywihu hwohyubphtu (wjunthbun'
pwuluiht hwohy):

e  Mupwwwndubph dwpdwt Yuunwpnud' ywpunwnndubph dwpdwt opp wywnunwwnduh
ubithwwuwwnhpng pwulwihtu hwoypht hwdwwywwmwufuwu yéwpnwubph dnuwnpwgpnid;

e Mupuwwndup dwpdwtu b dwpdwtu Ywwwpdwt (Yéwpdwt) wduwpeybpp unyutu Gu:
Ywqdwybpwnyentup sh thnfuwugnud  Jéwpnuwubpp wju ubthwwuwwnbpbphu, npnug
pwuywjhu hwoyh dwuhu intintynyeyniuubpp pugwyuwynd tu Hswnghunwphwjhg unwgywsd
wwnwwwnndubiph ubthwlywuwwnbpbph nbbunphg pwnywoépnud bW Ywqdwybpwnienitup wy)
Ybpw sh wnphpwwbiinnd wyn nbnGynyejuup: Wu nbwpnd “Ywqdwlybpwnieginiup Gpbip
w2fuwwnwupwiht opyw pupwgpnd, wjn ubthwwuwwnbpbph Jéwpnuubpp thnfuwugnud k
ununwnh nbwynghuw:

e Mupuwwndutiph  wqwuw  2powlwnbhniejwt  uwhdwlwhwynd  wwpunwwnndubiph
pnnwpyiwu wwjdwuutipn uwhdwuyws sk,

e Muwpuwwndubiph  wbnwpwoudwt  wjwpwnhg hbGwnn  dGy  wdujw  pupwgpnd
bwqdwybpwnieynitup  uwhdwuywéd  Ywpgnd nhdnd £ Popuw'  wwpuwwnndubph
opswuwnnieiniup Yuwpqwynpynn 2ntyuind wwywhnybint buyywwmwyny: Snijuynd wnbiinphu
pnywwnnpjwd wnpdbpninpt wnpgbynud £ Jwbwnb| ndjw) onywihg nnipu, pwgunnyejudp
L YR unpdwwnhy hpwywlwu wywnbpnd uwhdwudywd nbwpbinh:

e Muwpunwwndubphg unwgwsd GYwdnunp  bGupwlw £ hwpydwtu  pun  hGnlyw|
hwpywunbuwyubipp.

v Cwhnipwhwnl,
v Bywdwnwjhu hwpy:

Cunhwunyp wndwdp, ywpunwunndubiphg Glwdnin unwgynid £ hGnlyw| nGupny.

1. Snynuwjhtu Glwdnun (Wwpunwwmndubph nhdwg unwgynn nnynu),

2. Ywwhwwih hwybwé (6Gnp pbpnudhg hGunn ywpunwwnduh ghup wybuund E, huy
Ywwhwwih hwybGwép hwodqwupyynd k, npwtiu dhusl dwpnudp ywéwnph W dtinp pipdwt
quh npwlwt nwppbpnyeniu):

Cwhnipwhwnly Yéwpnn Gu hwdwpwynud <L nmwpwdpnud gnpdnn ntighnbun U ng ntghnbiuwn
hpwywpwuwlywu wudhup: <wpyynn 2whnyep hwpywuninth  hwdwjuwnt  Glwdwnph L
«Gwhnipwhwnpyph  dwuphu» <& optupny  uwhdwudwd  udwgbignwiubph npulwu
wmwppbpnyenut £ LEpYwynwdu owhnipwhwpyh npnypp Ywqinwd £ hwplynn 2whnyph 20%:
Ny ntighntuwn hpwjwpwuwywu wudwug swhnipwhwpyh npnypwswihp ywpunwnndubpnid
utipnpnuwiutiphg unwgywsd Glwdunh (nnynuubin, Yuwwhwwh hwybjwé) hwdwp Yugdnid £ 10%:
Ywqdwybpwnyejwu ywpwwwnndubpnd ng nbighnbun hpwjwpwuwywu wud ubpnpnnubph
hwdwn Ywqdwybpwynyeniup hwunhuwunwd £ hwpYuwihtu gnpéwyuwi:
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Gywdwnwjht hwpy yéwpnn Gu hwdwpynwd << nghnbuwn b ng nbighntun Shghywlwu wushp:
MNtaghnbGuwnnieiniup uwhdwuynid £ <L optuunpnipjwdp: <wplyynn GYwdninp hwodwpyynud E,
npwbu dhghjwlywu wush unwgwd hwdwhuwnt lwdnp b «GYwdnwhwpyh dwupu» <L
optupny uwhdwujwé ujwqgbignudubph npwywtu wwppbipnyeniu:  Shghluwywiu  wudwg
hwdwp wwpwwwnndubiphg unwgywd dhwju innynuwjhtu Glwdnunt £ Gupwyw hwplydwu, huy
hwpydwu  npnypwswipp  ubpyuyndu vwhdwudwsés £ 10%: Ywqdwybpwnyejwu
wwpunwwnndubipnd nbghnbun L ny nbghntun $hghlwlwu wud ubpnpnnubph hwdwn
Ywqdwybpwnientup hwunhuwuntd £ hwplywihtu gnpdwyuwi:

2.4. UnwowpYyh dwdlbwnubpp b ywydwuubpp

Unwowplyh wuydwtttpp, wnwownplyh Yyhbwluwaqpnipyniup, whtywynn dwdwbwlwgnygp
b uyti gnpdnnnuyyniatipp, npntip wuhpwdbyyp b wnwowplyhg ogypybiint hwdwp

Uujwuwlwtu wpdtpp, wpdnypp 10,000 (wnwup hwquwn) << npwd

Lwuwyp 170,000 (d6Yy hwpnip jnpwlwuntt  hwqun)
hwuwn

nnuplydwy Swyw|p 1,700,000,000 (d&Yy dpjpwpn jnp  hwpjnip

dhihnu) << npwid

e Muwpuwwndubpp wnbnwpwstuynw tu «LUUUL OEUELU UNUBLLU» PPL (wjunthbiwn'
Pnpuw) wnbnwpwotudwt hwdwywpgny, unwunwpn  thwy (Bdpnwwlwu)  wbnipnh
wugywgdwu dhongny, Pnpuwjh «Updbtipnetph wbnupwoudwu Yuqdwybpwydwu
wunuubpny» uwhdwudwsd Ywnpgny:

e Mupuwuwnndubtiph nbnwpwfudwu wénipnhtu wudhowwbtiu Ywpnn Gu dwutwlygb; dhwju
Fnpuwjh wunwdubpp, npnug gwulyp hwuwubh £ «LUUML OEUERU UNPUBLHhU» PRL
wwonnuwywu  Ywpnud  (www.nasdagomx.am):  Pnpuwh  wunwd  shwunhuwgnn
utpnpnnutipp Yupnn Gu wénipnhtu dwutiwlygt) (ogunybip wnwownpyhg) Pnpuwjh wunwdubiph
dhongny’ ytipohuubiphu Ynndhg uwhdwudwsd Ywpgny b wywydwuubipny:

e Pnpuwjh wwpptp Jdwutwyhgubp Ywpnn Gu  uwhdwub] wénipnht dwutwygbint

(wnwownyhg ogwybint) wmwppbip gnpdpupwgutip, wwpwwwnndubiph nhdwg Yéwnpnudubip
Ywuwnwpbint dennutin b dwdybunubip, wpdtipnetpp unwuwnt dGpnnutp b dwdybwnubn,
wndtipnebph  JGpwpbpuw| pwnwép uwnwuwint  &ubp, ubpnpnnutiph hwynbph
pwywpwnpdwu wpryniupubph dwuhtu ppwgblydwtu Yupgbp b aubip, huswbu bwb uwhdwub
wmwppbp uwlwaqubp: Wn hul wywwbwnny, “Ywqdwybpwniyeniup sh Yupnn uwwnhy
wbintynieyniuubp hpwwwpwytip updwséd hwpgbiph ybpwpbpw; W hnpnnpnd £ Pnpuwgh
wunwd shwunhuwgnn wnubughw| Ubpnpnnutpht nwnwitwuppb] Pnpuwh wunwdubiph
Ynnuhg wnwewnpyynn wwjdwuubpp' hpbiug hwdwp jwdwgnyu tnwppbpwy gunubnt hwdwp:

e Unyu ODwungdwt hpwwwpwynwhg hGwnn Gpynt woluwnmwupwiht opjw pupwgpntd
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(Gnnwpynnp b SEnwpwotunnp uwhdwunw G hwndwt ujwquanyu ghu, nphg gudp quny
ubpywjwgywsd hwynbpp sbu pwwpwpyned:

Uénipnu wuglugynud £ wnbnwpwtudwtu opp dwdp 11:00-hg (wnwowpyh hpwywtwgdwu
uyhqp) dhtusl dwdp 13:30 (wnwowpyh hpwwlwgdwu wywnw):

Muwpunwwnndubiph pnnupydwu b wbnwpwtudwu opp' 2016fe. dwjhup 20:

Stinwpwfudwu opdwuhg wnujwqt 3 wouwnwupwihtu onp wnwy “Ywqdwybpwnieintut wjn
dwupu wnbntYnieginiup hpwwwpwynw £ hp wywonnuwlwu Yujpnid: “Ywqdwybpwnieniup
Updwsd nbntynieyniup Ywpnn & hpwwwpwyb)y/mwpwsdt| uwl wy dhongubipny:
Ywqdwybpwnypjwtu  wwpwnwwndubph  nbnwpwfudwtu  wénipnht w)  sh - Ywpnn
utipywywgyti gudwu ng dpgwligwihts hwyn, p) sh hupnn ubipluywgyt iphy pwywpwpdwdp
hwjuwn,

Ywqlwybpwnyjwtu  wwpunwwndubph  wnbnwpwoudwt  wénipnp  ppwlwuwgynw  k
npwdwlwu Jdhongubiph L wwpunwwnndubph twiutwywu nbwynuwgdwdp' «Lwjwuwnmwup
yGuwmpnuwlwu nbwnghwnwphw» PPL-h «Updbenpetph hwodwndwt U hwodwpyuwihu
dhwutwlwu hwdwlwpgh gnpdniubinyejuu Ywunuubipny» uwhdwuywsd Ywpagnd,
Lpwgnighs nbwnuwgnuubpp b wwwnbwynuwgnwiubpp  Yuwwpynd  Gu Pnpuwgh
«Unpwynpwuinhy wpdtipnetiph wnlwnph Ywunuubpny» b Hawynghunwphwih «Updbpnebph
hwojwndwu b hwoqwplyuwihtu dhwutwlywu hwdwlwpgh gnpdniutinygjwt Yuwunuubpny»,
Stnwpwpfudwu  wbénipnh  dwdwuwly qudwu  hwjnbpp  UEpYwjwgynd Gu  wénipnh
dwutwygh dnn nbnuuwws  woluwwmwupwiht  Yuwjwuhg Pnpuwih  Unbunpwiht
hwdwlwpgnud (wjunthtin' hwdwlwpg) dnunpwagpbint dhongny: Sknwpwstudwtu wénipnh
pupwgpnud npwbtu qunpn hwunhu GYnn wbnwpwotudwu dwutwyhgubpp Ywpnn Gu hptug
hwjwinbpp ubipyuwjwgub) mbinwpwhudwu hwdwlwnpg nyjw| wnipnh nbnwpwfudwu opjw
dwdp 11%-hg dhusl 132% UGnipnh dwutuwyhgp Ywpnn £ hbin Yuusk] Ywd thnthnfub) pp
Ynnuhg ubipywjwgpwsé hwyinp W unp hwjin dnwnpwagnt dhugle 1339

Uhlunyt ghtu niubignn hwyinbpp pwdwpwpynid Gu pun npwug nbnwpwfudwu hwdwlwpg
dnwnpugpdwt dwdwuwlwihtu wnwolwhbpenipjw:

Stinwpwyfudwu pupwgpnd Yupywd gnpdwppubiph ybpouwhwodwuplu hpwlywuwgynd k
gnpdwnph Yupdwu opjw pupwgpntd,

Stnwpwofudwtu  wydwpwnhg  hGunn Pnpuwt  «StnGlwunynyejwtu  pwgwhwjndw
ywuntubpht»  hwdwwwwnwufuwu  Ywqdwybpwynd £ nbnupwotudwtu  wpryniupubiph
hpwwwpwynwp pp wwonnuwlwu Yujpnd:  “Ywqdwybpwnipintup  wywpuwwmndubiph
wmbnwpwofudwtu  wywpwhg hbGinn  dGly  woluwwnwupwht opjw  pupwgpnwd  hp
hunbpubunwihu Ywpnud (www.nmc.am) hpwwwpwynid £ inbnwpwofudwtu wpryniipubph
dwuhu hwaybtinynip)niu,
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Stnwpupudwt wutip

e Unyu thwuwmwpnpeny ubpyuwjwgynn wnwowpyu ninnjwsd £ ubpnpnnubph pninp fudpbppt!’
hwupnyejwup, huunmhwnighnuw| ubipnpnnutphu b wyu,

e Pnpuwjh wunwd hwunhuwgnn ubpnpnnu hp Ynndhg ubpyuyugywsd hwjinh pwjwpwpdwu
dwuht wmbntlwgynid £ wénipnh wpryniuputipp wdthnihbnig htwnn' Pnpuwihtu Yuunuubpng
uwhdwuywdé Ywpgny: Pnpuwjh wunwd shwunhuwgnn ubpnpnnutipt hptiug hwyntiph
pwywpwpdwu dwuht nbnGlwunw Gu Pnpuwjh wju wunwdhg, nph dhongny dwutiwlygh
GU wwpwmwwnndubph nbnwpwotudwu wénipnhu' yepghuhu Ynndhg uwhdwudwsd Yupgny b
wwjdwuubpny:

Unwgwplh qhup

e Dwungdwl hpwwwpwlydwup hwonpnnn bGpynt wouwwnwupwihu opdw pupwgpntd
(Fnnupynnp b Stnwpwfunnp uwhdwunw Gu hwwndwt ujwquagnyu ghu, nphg gwdp quny
ubpyuwjwgywsd hwynbpp s6U pwdwpwpydnud: Un dwuht nbnGlwgndp (Gnnupynnp L
Stnwpwofunnp hpwwwpwynwd U wwpwmwwnndubph nbnwpwfudwu hwjwnwpwpniejwu
dbg: Ubnipnh dwutwyhgubpp ubplwjwgunwd Gu hpbug wnwowpwynyeniutbpp quh
yGpwpbpjw), wénipnht dwutwygbnt wnwowpynienitubpp ubipywjwgubiint dhongny:

e Pnpuwjh wunwd hwunhuwgnn ubipnpnnutiphg wbnwpwudwt wénipnh pupwgpnid atinp
ptipynn wwpuwwndubiph nhdwg quudynud Gu dhounpnwydwnubin Pnpuwih Uwywqubph
dwupu Ywunuubpny uwhdwuywéd swihtipny: Pnpuwjh wunwd shwunhuwgnn ubpnpnnubpu
hptug Ynndhg a&tinp ptpynn wwpuwwmndubph nhdwg quwudynn dhounpnwdbwpubph
dwuhu Ywpnn GU wnbnGlwuw| Pnpuwjh wju wunwdhg, nph dhongny dwutwlygh| Gu
wwpwwwndubiph mbnwpwtudwu wénipnhu:

2.5. Unbwpht pnypnynipniup b wnbwnpph juqiwlbpwyndp

Unyu thwunwenpenid ubpyuwjwgwd ywpunwnndutiph wnbinwpwotudwu wjwpunhg hbnn dey
wdujw pupwgpnud Ywqdwytipwniyentup nhdbnt £ Pnpuw inbnwpwofudwd ywpunwnndubipp
Ywpgqwynpynn ontjuynud wnbinphtu enyjwunptiine hwdwp: Pnpuwu Yupnn £ spwdwpwnb)
Ywqdwybpwnyjwu hwjwnp:

Ywqdwybpwnypjwu Jwpdwd pninp Wwpunwwnmndubpp wquun 2powtwnyt) Gu «LUUTULR
OEUERU UNPUtLhU» PPL onilywynut:  “wqdwlbpwnipjuu' 2014p. wwphihu, hniuhuptu L
hnywnbtidptpht  nbnwpwofuwsd ny  hwunwpenepwihtu, ns thnfuwpyblh  wpdblyunpnuwhu
wwpunwwnndubipp pungpyyt; Gu ywpunwunndubiph hpduwywu gniguynw b Yduwu wquwn
opowuwnniejwt dby dhusk dwpdwu opp’ hwdwwwwnwufuwtwpwp 2017, wwphih 23-p,
2019p. hniuhuh 24-p L 2017R. hnywntdptph 7-p:

Gpypnpnwiht  ontljuynd - wwpwwwnndubiph  hpwgybihnyeniut wwwhnygbiine bwywwnwyny
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ubpywynwiu opowtiwnnipiutu dty quuynn wwpuwwnndubiph  (Gwpuyhund pnnupyusd b
wnbnwpwofujwd) hwdwp “Ywqdwybpwniejwu W Sknwpwsfunnh dhole Yupyb Gu «Lwunwp
Obdtpu UpdGupw» PPL-nwWd wwpuwwunndubph wwpunwnhp quwugndubp Juqdwybpwbne
dwuhu wwydwuwgpbp, npnug hwdwdawju SEnwpwofunnp «Lwunwp Okdkpu UpdGupw» FRC
Ywunuubpny uwhdwudwsd Yupgny hpwlwuwgunwd £ ybpnugjw ywpuwwnndubiph gény onlyw
uintindnnh wwpwwlwuniegjniubn:

Lpwgnighs qnGnbynipynititp

Muwpuwwndubiph dwuhtu wbnbynyeniuubph dwunwd ubpyuyjwgywsd inbintynieyniutubph
htinn uwwywd npwbu funphpnwunnt hwuntu £ GYG «UpdUghuPwuy» PPL-U:
Muwpunwwndubph  dwund  ubpyuwjwgwsd  nbintynyeyniuutpp Ywqdwybpwniejwu
wnwwpht wnihn hpwwuwgunn wudh Ynndhg wninhuinh sh Gupwnyyb:
Muwpunwwndubph  dwupu  wbnGynyeyniuubph dbe  Gppnpn wudhg  unwgywd
nbnGlwunynieintt syw:

Ywqdwybpwnyejwup b ennuplyynn wwpuwwnndubphtu Juplwuhg sh unphyb:
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3. uuRRuUuuEMMNr3UL Y6MrURLEM3UL SE16UNhE3NRLLEN

3.1. Uulwju wninhwnnpubpp

Ywqdwybpwnypjwu 2013 U 2015 pwlwuutph wulwfu wninhnt hpwwuwgpt) £ «Spwupe
(@npuenu» PPL-U: «Gpwue (Enpupnu» PPL-U hwunhuwund £ «Gpwup (dnpupnu
huwnbpubjpuwh» wunwy:

hwugt << p. Gplwt 0012, dwnwpywt 8/1,
htn. +374 10 26-09-54,

humbpubwnwipt Yuyp  www.gta.am,
Juqiwlbpynipejwu muopbu-pwdubnbp  Fwaghly Fnypninwnub

2014p. ognuwnuph  11-hu ppwlwuwgywd dpgnyph  wdthnthdwu  wpryniupubpny
Ywqdwybpwniypjwu pwdubwnbptph punhwunyp dnnndh Ynndhg npwbu “Ywqdwybpwniejwu
2014e. wuywfu wniphnnpwlwu unnignn punpyb £ «Gj-@h-Ed-Rh Updtuhw» PPL-U:
«Rb-Pph-£d-2h  UpdGuhw»  PPL-U  hwunhuwund £ KPMG International Cooperative
Ywqdwybpwniyejwut wunwdwygnn «LGj-Ph-Ed-2h» wulwfu dhpdwubph gwugh wunwd:

hwugt << p. Gplwt 0010, 4. Uwpquput th. 26/1,
«Eplipniup Mywqui» phqlbu-Yatppnd,
htn. +374 10 56-67-62,
humbpubwnwyhtu Ywyp www.kpmg.am,

Juqiwlbpynejwu wmuopbku  Linpnt Lnpupby

dbpoht Gpbip wwphubph pupwgpnd 4Ywqdwybpwnygjwt wninhnt hpwlwuwgunn wudh
thnthnfuneniu W hbinwgnid sh tinb:

3.2. Mthulwjhtu gnpénuubp

Swulwgwsd inunmbudwpnn uniptlynh, win pYnd’ “wgdwybpwniegjuu wwpunwwnndubpnid
utipnpnuwittipp Ywwywsd tu npnawyh nhulybiph htwn: LEppnnp wbwnp £ npwnhp nhunwpyh
ubppn 2wpwnpwdé nhuytiph wdthnth uywpwgpnieiniup W unyt thwumwenpend nbn gunwd
pninp wy] nbinGYnyeyntuttipp dhusl wnweownyynn ywpunwinndubiph qubnt npnanwdu punniutin:
Lbpnpnnp wtnp £ ghnwygh, np Uhwpwgpdws nhubbipp ng pninp nhulbip Gu, npnup
Ywqdwybpwnyentup Ywpnn t Gpplk Ypbi: Ywgdwybpwnyeinup pwgwhwjnb) £ dhwju wyu
nhulbpp, npnup hwdwpb £ fwywu: Gupwnpwpwp Ywpnn Gu (hub) pwgnighs nhuytip, npnup
Ywqdwybpwnipntut wydd sh hwdwpnw bwywu, Yuwd npnup ubipyuynudu hwjnuh s6u upwu, b
guulwgwsd winwhuh nhuly Ywpnn £ hwugbguby ubpnpanh Ynndhg ubpnpdwd gnudwph
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dwutwyh Ywd wdpnnowlwtu Ynpuwnhu:

Ywqlwybpwnyejwu Yynnuhg wwpwnwwnndubiph nbinwpwytudwdp uinwuduwd
wwpunwynpnieiniutph dwutwyh ud wdpnnonypjudp swwmwpbipn Ywpnn £ nbnh niuGuw
dhwjt Ywqdwybpwnipjwu bpuwtvwlywu dhdwyh quupwpwgdwl wwpwgwind, husu hp
htpphu Ywpnn £ wpryntup (hub) huswbu ubipphu, wjuwbu bW wpwnwphu nhuybph npuinpdw:
Cuwn Enypywt Ywqdwybpwnyejwu dptwtvwlwu ypdwyh Juwnpwpwgdwt nhuyp Yuwwsd &
hhduwywund Ywgdwytipwniejwu htitn hwdwgnpdwygnn SdL-utiph nhuyh htiwn (counterparty
risk), nph Enueyniup Yuwjwunud £ upwund, np GdL-U sh Yuwnwpnud “wqdwybpwniypjut
Uywwndwdp unwuduwd hp Jwplywihtu wwpunwynpnieinuubpp: Lepnpnnp wbwnp £ ghunwygh,
np  Ywqdwybpwnyeywu gnpdépuybpubph  Ynndhg unwuduwd  wwpunwynpnyenutiph
huwpwynp sywunwpdwt wywwundwn Yupnn U hwunhuwtuw| pwgdwehy nhulwjhu gnpénuubin,
npnup wulwnwywptih Gu Ywqiwybpwnygjwu hwdwp:

Ywqdwybpwnyeyniup $5<-h hbn Yuwwyywd nhulybipp Yunwydwpnw/quunud £ Jupluihu
wnpndbh  nhdbpupdbplugdwt b jnipwpwugnip dD<-h hwdwp  wnwybjugnyl
uwhdwuwswihbph  uwhdwudwu  Jdhongny, huswybu Gwb  jnipwpwtgnp $d<-h  gony
Gnwdujwywihu Yupdwsdpny hpwlwuwgund £ puwtuwlwu gnpdniubinyejwu yapinidnieynit’
huwpwynp nhuybpp Jwn 2powund pwgwhwjnbint n  hwdwwwwnwufuwt  dhongubin
dtnuwpytnt hwdwp: <woyh wnubiing, np ybpwdbhuwuuvwynpywsd hhthnpbipwihu Jupybpp
hwunhuwunw Gu “Ywqdwybpwniypjwu Jwpybph wwwhndniejniup bW Ywpnn Gu yGpnuu
hwugwdwupubph h hwjun qunt nbwpnd wugubp ppbt' “Ywqdwlbpwniegniup  npwljw
wnpndbi| niubuwnt bwywwnwyny wyn Jupybph uyuwndwdp vwhdwub) £ npuyh ujuquagnyt
utnwunwpuubip W wy swhwuhoubin, npnup hhdudwd Gu dhowgguihtu jwywanyu thnpdh ypws:
Upwwphtu nhuybpht tu nwuynid twle inunbunyeyniunid wnbinh niutignn quipgugnudubipp: <<
dwypnununmbiuwywu hpwyphbwyp L hhthnptipwiht ontyuwih thnthnfunyeynwittpp Yupnn Gu
pwgwuwpwp  wqnb]  Ywqlwybpynewu  Jupyuwynpdwu  dwywiubph W hbGwlwpwnp
dhuwtuuwlwu wpryniupubiph ypw: Wu wnnwing hwpy £ ugki, np hwdwuwphwjhu équwdwdh
htiinbwupny 2009p.-hu <<L-nwd dnwn tipynt wuqud ujwqgbight hhthnpbpw)htu Juplywynpdwu
owywiutipp*:  Ugfuwphwpwnwpwywu U ubppwnwpwlywu hpwyhbwlyh wupwpbiiwywun
thnthnfunieyniutph wpryntupnud bu Ywpnn G wnwye qu wjuwhuh pwgwuwywu gnpdnuubin,
npnup Ywpnn GU wupwpbuwywuun wanbgnientt niubuw Gpyph punhwuny nunbuwlwu
ypéwyh Jpw, Ywpnn Gu pbipt; nunbuwywu wynpynygjuwt b ptwysniejwu Glwdnunubph
ujwqdwl, npu § pwgwuwpwnp Ywunpunwnuw huswbiu hhthnpbipwhtu ontywih, wjuwbu W
Ywqdwybpwniyejwu Jupywdnpdwt dwywubph ypw:

3 Pwgh wyn Geb Jbpwdhuwtuwdnpdwsd hphnpbpwihu qupyp 90 ophg wyb) dwdlybwwug b, wwyw wjiu Gupwyw &
wdpnnontpjwdp htiwn Jéwpdwu $d<-h Ynndhg:
*Unpjnipp’ €< YR nbnblywwnynipyniu:

39



Shuwwygbind Jtpp tpdwd nhulybpp, wjunuwdbuwjupy, Ywqdwybpwnieniup, donwwbu
quwhwuwnbiiny gnpdntutinyejuu dhowdwnph thnihntunyeniuutipp W npwugny wwjdwuwynpywd
dwpunwhpwybpubpp, ywwpwuwn £ ppwlwuwgub) wypunpwupwhu nwqdwywpnieniuubn’
Uywwnwy niubuwiny ujwquagnyuh hwugub] hp gnpdniubinyejwu Yypw npwtg pwgwuwlwu
wqnbgniejniup:

LUbpphu  nhulbphg, npnup  wnwybl] bwlwu Gu  Ywqdwybpwnipjwtu  hwdwp,
Ywqdwybpwnieyniup  uplnpnd £ gnpdwnuwlwtu  nhuyp:  Snpdwnuwlwu  nhuybippp
pwywlwu wnwpwptnyp Gu L Ywpnn G yWwjdwuwnpwsd |phub] huswbu inbGuuhyuywu
dhongubtiph fuwthwudwdp, wjuwbu W dwpnywihu gnpdnuubipny: Stuuhywlwu dhongubiph
fuwthwudwu htwn uwyws nhuybphg Ywgdwybpwnyejuu hwdwp wnwyb| v6d upwtwynie)niu
nubu njwijutiph pwquih wdpnnowywtu wwhwwudwup Yunwugnn nhulbpp: Wu wnnuny
Ywqdwybpwnyeniup ppwywuwgund £ ndjuiubph pwquih ywppbpwpwp wpfuhdwgnid,
npnug  YplYuopptiwyubpp  wwhynud Gu  puswbu  “wqgdwybpwnyeywu - ubpdbph L
hwdwlwpghsubiph dbg, wjuwbu W wpunwpht Yphsubph ypw: Cun npnud, wpwnwphtu Yphsubipp
wwhynw bu huswbiu “wqdwybpwniejwu nwpwdpnd’ shpyhgynn wwhwpwund, wjuwybu L
Ywqdwybpwnyejwu nwpwdphg nnipu: Uwpnyuwihu gnpdnutbpnyg wwjdwuwynpywsd nhulbpp
ujwgbigutiint  uywuwnwyny “Ywqlwybpwniyeniunwd - ubpnpwd £ ubipphtu huynnniejwt
hwdwlwpg, hush twpp Gu hwunhuwund gnpdwppubiph YplYuwyh unnignudp b wnujwqu
Gpynt  wudh Ynndhg hwunwwnwp, Y“Ywqdwybpwnypjwu Ybpunnignnh W wpunwpht
wnwhwnnph Ynndhg ywppbpwpwp hpwlwtwgynn unnignwdubpp b wyu:

Uty wy| nhuy, yuwywsd “Ywqdwybipwyniygjwt htwn, npp wbwp £ hwogh wnubu ubpnpnnubpp
Uwfupwu ubpnpnd uwnwpbine yepwpbipjw) npnanud punniubp, nw hpwgybhnyegjuu nhuyu £
nhuy, np Ywqdwybpwniejntup sh nwubtw  pwdwpwp  hpwgybihnienit  uwhdwugws
dwdybtinnubpnd unwuduwd wwpunwynpnignwutubph nhdwg Yéwpnud Juwnwpbiine hwdwp:
bpwgybihniejwt nhulph Ywnwywpnwip phpwywtwgynud £ hwdwdwit “Ywqdwybpwniejwu
utinphu Ywnqgtiph b pupwgwlywnqtiph, Uywhdubiph W wwuhyubiph unwdwpdwu Yndhunth
dhongny:

dbpohtu opowunud “Ywqdwybpwnygjuwu htin wnbinh sGu nubigh wjuwyhup nbwpbp, npnup
uGpnpnnp YYwpunpbip Ywqdwybpwniygjwu hpwgybihnyejwu dwuht wwwnybpwgnud Yuqdtine
wmbuwuyntuhg: WunwdbGuwjuhy, hwpy £ upb, np “Ywqdwybpwnieniup Yunwywpnd |
wywhyubpp hwodh wnubind hpwgybihnyejwu nhuyp W yGpinwdnwd £ wwywqw npudwlwu
hnuptipp U hpwgybhnyeintup opwlwu Yupdwdpny: bpwgdbihniejwu nhppp guwhwwnynd b
Yunwywpynid £ wnmwppbp ugbuwpubph nbwypnud® hwodh wnubing huswybu punhwuni onywgp,
wjuwbiu £ Ywqdwybpwnigjwu hwdwp wnwuduwhwnny gnpdnuubipp: Ppwgybihnyejwu
nhuyh Ywnwywpdwt tywwnwynd “Ywgdwybpwnyeintup hp dhongubiph dh dwup ubpnunw k
pwpdp hpwgyblh wywmhdubipnd, htuswbu twl htwpwynppuu hwdwwwwnwufuwubgund k
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wYywhyubpp b wwpunwynpnigyniuubph dwpdwu dwdybunubpp bW dwywjubpp:

Ywqdwybpwnipjwu ubpgpuwyywsd b nbinupwofujwd dhongutiph dwdybunwihtu Yunnigywdpn
2016p. dwnwnh 31-h npnipjwdp ubpyuwjwgywsd  uinnpl ppdwd wyniuwynid.

Uwpdwup duwghb) k
Swwhwty | Uhusli 30 31-60 op 61-90 op | 91-120 | 121-150  151-180 | 181-1  1-3 qpuph 3 ppupnig Cunwdbup

on on on on tpuiph wifkh
Sknupwyluué | 854,901 | 2,160,509 703,115 231,435 196,356 209,965 244,902 1,545,677 9,488,909 24,646,474 40,282,243

dhgngubp

Lbpgpuyyws 0 0 0 1,064,087 0 0 0 1619724 8,799,422 9,858,910 | 21,342,143
dhgngutip
GAP 854,901 | 2,160,509 703,115 -832,652 196,356 209,965 244,902 -74,047 689,487 14,787,564 | 18,940,100

3.3. Stntlwwynipniu Yuqiwlbpwniejwt dwuht

bwqdwlybpynipyuwt wunpdnygyniip U quipquignidp.

Uwqiwybpwnipjwu |phy $hpdwiht wujwunwd

huybpbt’ «Uqqwihu <phihnpbpwhtu Cuybpnieiniu»  Jbpwdbhtwtuwynpnd  hpwlwuwgunn
Juplywihtu uwqdwybipwnientt hwy pwdubunphpwywt puybpnyeniu:

nnubpbl’ «HaumoHanbHaa MnoteuHaa Komnanusa» PedmHaHcvpytolas KpefuTHaa opraHu3auma
3akpbiToe AkumnoHepHoe ObLiecTBo.

wuqiptu’' <National Mortgage Company> Refinancing Credit Organisation Closed Joint Stock
Company.

bwqdwlybpynipyut Ypdunp phpdught wawimd £
huyliptu' «Uqqujhu <hthnpbpwjhu Cuybpniginiu» Yd4 ePL
nnubipb’ «HaunonanbHaa Mnoteunaa Komnanua» PKO 3A0
wuqiptu’ <National Mortgage Company> RCO CJSC

Ywgdwlybpwnieiniup hhduwnpdb) £ <<-nd, Ywgdwybpyniyejwu dhwy hpduwnhp' <& 4P
(hwugt' 0010, <&, p. bpuwu, Ywqggbu Uwpquwu 6) Ynndhg, << 4P uwluwgwhph 2009p.
hniuhuh 3-h phy 1/705U npnadwdp L gpwugyb| b hgbuquynnpyt) £ << YR funphpnh 2009
pYwlwuh hntuhuh 16-h phy 182U npnpdwdp (Jwplywihu gnpdnwutinyejwu |hgbughw phy 26,
gpwugdwu hwdwp phy 26):

Ywqgdwybpwnigjwu  wbwwywu gpwugdwu U guudbne Juipu <L p. Gplwd,

Cwupwuwbwnniejwu thnnng 22 okup, 7/1 nmwpwdp: “wwh dhongubipu Gu' htn. 56-07-41, Swpu
56-07-41, k| thnuwn info@nmc.am, hunbpubunwihu Ywjp' www.nmc.am:
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Ywqdwybpwnie)niup  thwuwwgh gnpdniubinyeynut uyub) £ ppwlwuwgub] hhduwnpdwu
wwhhg' 2009p. hntuhuhg, Gpp hwdwofuwphwihtu $huwtuwlywi dquwdwdp L<-nwd hwuwy hp
Yhquihtiinpts L gpbipeti pninp pwtilitipt U Juplwjht ugqdwlybwnipiniuubpp nuwnwnbgnb thu
hhthnptpwjhu Jupywynpnuip, Ywd twwbu fuunwgpb) Ehu Jupywynpdwu  wwjdwuubpp'
npwuny huy ujwqgbigubiny Juwpytph hwuwubhnigniup hwuwpwynyejuu jwju otipnkphu:

Lwqdwybpwniejwu unbindnwip Gpynt hhduwywu tywwnwy Ep hbnwwunnu® jupbwdwdybin
hwindwdnud  wywnhdwgut << hhthnptipwiht  onywu,  tGplwpwdwdybn  hwndwénid
qupquguty << hphthnpbpwiht Jupywynpdwt  onljuu’  puwlwpwuwhtu  Jupybphp
$huwtuwynpdwu wpryntuwybinn Gupwywnnigwdph untinddwu dhongny:

Ywqdwybpwnyentup, gnpdniutinueniup ulubinig h 4tp hp punypnd hwunhuwunw £ <£
hhthnptipwjhu ontuynid ypwdhuwuuwynpnid hpwywuwgunn JwnYywjhu
Ywqdwybpwnyeynu:  Uwutwynpwwbiu, Ywqdwybpwnyeniup, npwbu  hpwgybinygjwu
tpypnpnuwght onljuh owlbipwwnp, phahwlw wudwug sh wnpwdwnpnu hhithnebipwjhu
qupybp, wy  hwdwgnpébwygnd £ <& wnlnpwhu pwuytpph b Jupluihu
Yuguwybpwnieinwiutiph hbin (wjunthtn' Snpdpuybp Ppuwtuwlwt hwunwwnneniu Yuwd
A3<) Jpwhhuwuuwynpbin Jbpohuubipphu Ynndhg wpwdwnpwsd wju  hhihnpbpwihu
qupytpp, npnup hwdwwwwnwufuwunwd b Ywqgdwybpwnyejwu  Ynndhg  uwhdwudwsd
swithwuhoubpptu W wwhwugubiphu: LEpYwjnwu “Ywqdwybtipwynieinup hwdwgnpdwygnud | 24
Ad< 18 wnlwnpwhu  pwuybph L 6 Jwplwiptu  Yugqdwybpwnyenwuubph  hbwn
(Ywqdwybpwyniypjuu  htin  hwdwgnpdwygnn Gd<L-ubph gwuyp ubpyuwjwgws L unyu
thwuwwpenprh 3.4 Phqubuh uywpwaghpp pwdunw): Ywqdwybpwniejwt hhduwlwu btwwunwyu
E dwuwsth wwypdwuubpnd  Gpywpwdwdybn  dhongubp  wpwdwnpbing $<-ubppt’ <L
hhthnpbpwihtu  onlywjnd  unbindt; wjuwyhuph  wwjdwuubp, np  hhthnpbpwhu  Jupybpp
hwuwubh/dwwnskh nwnuwu wyu puinwuppubiph hwdwp, npnup niubtu dhohtu GYwdnunubp L
puwlwpwuwiht ywjdwuubiph pwpbwydwt wuhpwdbownnyeniu:

b ulyqpwubt [hubind Ybpwdphuwuuwynpnn Yugdwlbpwyniyejnw® Culybpnieginiup unbindyb|
npwbtiu nuhybpuw] qupyuwihu Yuqdwybipwnieniu, pwuh np unbinddwu wwhhtu (2009p.
hniupu) << YR Ynndhg hwunmwnywsd «dwplywihtu Yuqdwlbpwnyeniuubph gnpéniutinygjwt
Ywpgwynpnudp, quplwyhu Ywqdwybpwnrejniuutph hpduwywu nunbuwywu
unpdwwhyubpp»  “wuntwywpg 14-nd uwhdwudwsd Juplwiht  Yuqgdwybpwnyeniuubph
whwbiph (fudptinh) dbig sywn «dbpwhuwtuwynpnn Juplwiht Yuqdwlbpuniygnit» inbuwyp
L Ywqdwybpwniejwu gnpénubingjwu  hwdwp  wnwybl]  hwdwwwwnwufuwu  funwdpp
hwunhuwunuw tp «Muhybpuw Ywplyuwihu Ywqdwybipwnieniup»: 2011 pwlwuh ognuwnnup
30-h <& YR junphpnh phy 225-U npnpdwdp  «dwplwiht  uqdwybpwnyeniuubiph
gnpoénwbinugjwu Ywpqwynpnwp,  Jwplwiht Juqdwybpwniyeniuutph  hhduwlwu
wnunbuwlwu  unpdwwnpyubpp»  Ywunuwlwpg 14-nid uwwpdwsd  thnthnfunyeyniuubiph
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wpryniupnd - wybpuglp b Juwpuht juwqdwybpynueyniiubph unp whw,  wiu F
yepwdbhtwuuwynpnwd ppwlwtwgunn Jwphwihtu Yuqdwybpwnieniuubp /44Y/: Npnondu
nidh dbig dinubijnig htivnn (2011 pwlwuh hnywnbidtptiph 1), Ywgqdwybipnwnieniup uwhdwuywsé
Ywpgny thnpubp £ wpwyp W ubpluynwdu hwunhuwund £ yGpwdbhtuvwydnpnd hpwjwtiwugunn
Juplywihtu Ywqdwybpwniejniu:

Ywqdwybpwnyentup dwutwdnintip W ubpywjwgnigsniiniututip snwup:

bp gnpdnwtingjwu  uygphg h Ybp  “wqdwybpwnyeniup  ppwwpwiuwlwt  wudwug
Ywuntwnpwlwu Yuwhuwnd bbpnpndubp sh unwnbp bW dnn wwywqunud sh twfuwnbunid
hpwlwuwgut:

3.4. Phqubup uupwughpp

Shduwlwt gnpoéniunyayniti

Ywqdwybpwnieyniup - ubpyuwynwu  hwdwagnpdwygnd £ 24 gnpdpulytip  ppuwtiuwywu

hwuwnwwnniejniuutiph hbin b bpwdbhuwtuuwdnpnd £ ybipghubiphu Ynndhg wnpwdwnpynn

hphthnebpwjhtu Jwpybph hbnlyw| tnGuwyutpp'

e wuwuwpwuwnh puwybih wupwnd gnyph dtinppbpdwtu Jwnpytn,

e pwquwpuwlwpwu puwybh otupnd Ywnnigdwu thnynd  guuynn  puwlwpwuh
aGnppbpdwu Jwpybin,

e puwybih wupwnd gnyph yGpwunpngdwu Jupybp,

e puwybih wupwnd gnyph Yuwnnigwuwwwnmdwu Juwpytn,

Ywqdwybpwnyejwu gnpdpuytin hwuwnwuinnieyniuubiph guwuyp ubipyuwjwgyws £ unnpl pipdwd
wnjnuwyntd.

Unynuwly 1.
N 43%<-h UuLduLNhUL
1 «UYPU-Yptinhuin Ugphyn) Pwuly» PLL
2 | «Udbphwpwuly» PLL
3 «U.Ub[hg pu.lUl_|» PPL
4 | «Unwohu <pthnpbtipwjhu Cuytpnigynu» NhdY UMLC
5  «Unkyupdpwul-Swqupndpwuyp funidp» PRL
6 | «Upwpwwpwuly» PRL
7  «Upnohupudbunpwuy» PRL
8 «U.rlLiULI_huplu'Ul{» PPL
9  «Upgwfjupwuy» PPL
10 | «Pppinu Pwuy UpdGuhw» PPL
11 «%npw) Ypbinhn» NhYYy PLL
12 «Rwpqwgdwt <wjjwlwu Pwul» PRC
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13 «ks Eu Ph Uh Pwuy <wjwuwnwu» PRPC
14 | «Epuypbiu Ypbinhwn Nhdbyy PLL
15  «hubynpwuly» PLL

16 | «4UUNRPR2» NhdYy PRL

17 «4bLhYhU» NhdY UMC

18 «‘-1n'[u{hnupluhl4» PPL

19  «Lwjphqubtiupwul» PLL

20  «Lwjkynundpwuy» PPL

21 «3nLUhpUJUL|» PPL

22 «fnpndhpbj Pw'uh» umne

23  «2h Cun Ep NhdyYy UML

24 | «YSP-dwjwunnwu Pwuly» PRL

JYGpwhhtwuuwynpynn hhthnptpwht qupytph pwpép npwlyp wwwhnydbing, huswbu twl
uywwwy nubtwiny  unwunwpunwgut|  hhthnebpwht  Jwpywynpdwt  gnpdpupwgp,
Ywqdwybpwnyeyniup  uwhdwubp £ <hthnpbpwhu Jupybph npwyh  ujwqugnyl
unwunwpwnubp (wjunthbin® uwl NUU), npnug wbwp £ pwwpwpbu Jepwdphuwtuwynpdwu
ubplyuwjwgynn pninp Jwpybpp: NLU uwhdwudwé swihwuhoubipp YGpwpbpnd Gu huswbiu
huwpwynp  Jwplwnnth  Jupyniiwynypyuu  quwhwwndwup, wjuybu UL wuhpwdbon
thwuwwpenprtpht b hhthnpbpw)ht Jupywynpdwt duwgwd wuwbyunutphu:

Uwnnple ubipyuyjwgywsd £ Ywqdwybpwynygjwu Ynndhg ytpwpphuwtuwynpwd hphthnpbipw)hu

qupybph nhuwdhywu 2009p. hnihuhg uluws:
Foéwuwwipylip 1
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huswbu Gpund £ géwwwwnlbp 1-hg' Ywqdwybpwynieiniup dhusl 2016@. dwpunh wyjwpup
Jepwdbhuwuuwynpb £ 6,915 Juply' 56.7 djpn <K npwd punhwunip gnwdwpny: Cunhwunip
ypwdhuwuuwynpwsd qupybph dnuin 80.9%-p hwunhuwund Gu dbnppbpdwtu twywwnwyny
wpwdwnpjwd  hpthnebpwipt Jupybp, 16.8%-p'  Jbpwunpngdwu, huly  Juwgwdp'
Jwnnigwwywwndwtu L JGpwdbhuwuuwynpdwu  Jwpybp: “Ywqgdwybpwniyejuu  dhongubipny
Jpwbhuwuuwynpwd Jwpybiph dwjwinud  31.03.16p. npniygjwdp dwpgbipnd tnpuwdwnpgwd
qupybippu pwdhu £ puyb dnwn 22% (12.5 djpn << npwd): Rwtwlwiht wpnwhwjnniygjudp
dwpgbipnd npwdwnpyby £ 2,415 Juny, Ywd punhwunip pwuwyh dnn 35%-p:

Yowuwwipnllin 2

Ywqdwybpwnyejwu  Jyepwdbhuwuuwynpwsd  Jwpytph ndjuiubpnd wnwyb; wywhy Gu
Gpuwupu hwpwyhg dwpgbipp (Upwpwwn, Updwyhp, Ynunw)p) b Shpwyh dwpqgp:

Quwjws  Jbpwdpphuwuuwynpwsd Jwuplbph gdényd Jwplbph nhuyp Ypnw bLu SDL-ubpp,
Ywqdwybpwnyentup  pupwghy huynnniginiu £ hpwlwuwgunw  JGpnugyu;  Jwplbph
uywwundwdp: Ywqdwybpwynyywu Ynndhg Yybpwdbhtwuuvwynpywsd Jupytiph dbe 31.03.2016p.
npnyejwdp dwdytitnwug yunpltph wbuwywpwp Y2hnp Yuaqdb) £ 0.99%: Cun npnud, hwdwdéwju
Ywqdwybpwnyejwu bW dL-utiph dhole Yupwd hwdwgnpdwlygnipjwt wwjdwuwagnph, $dL-u
wwpunwynp £ htn  Jéwptp 90 ophg wyb dwdybwnwug  Jwpytph  gnwwpp
Ywqdwybpwniyejwun:

Ywqdwybpwnieyniup hp gnpdniutinyeiniup Shuwtuwynpbint hwdwp oquwagnpdnud £ huswbu
ubithwywu, wjuwbu £ hnfuwnnt dhongutip: Uwutwynpwwbu, pwgh wwpuwwmndubph
nbinwpwtunudhg unwgywd dhongutinhg Ywqdwybpwnieinup nwh dnn 2.3 djpn << npwd
gnwdwpny Jwply << Jwnwywpnyeiniuhg, huswbu twb Ywqdwybpwniygjwu dhongny L
hpwywuwgynud twlb Fepdwuwlwu KFW Entwicklungsbank pwuyh Yynndhg $huwtuwynpynn
«Cwjwunwunw puwywpwuwihu $htwtuwynpdwu Yuyn ontuih quipgugnid» Juplwjhu
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opwghpp: 31.03.2016@. npnigjudp Ywqdwybpwnyeniup wdpnnonygjwdp  ogunwignpdtip k
Opwagnph Gppnpn thnyh dhongubipp (20 dju Gypnjht hwdwpdtip << npwd): Kwdwdwju <& YR
L Ywqgdwybpwnigjwu dhol 2013p. hniuhuht Yupwsd wwjdwuwagpph “Ywqdwybpwniejwun
wnpwdwnpyb] Gu twb «Cwjwunwund putwlwpwuwht phtwbuwynpdwt Yuwyna onywgh
qupquwgnid» Spwaph wnwohu L bGpypnpn thnytiph  dhongubipp: Cunhwunyp  wndwdp,
31.03.2016p. npnipjwdp Ywqdwybpwniejnitup KFW  Entwicklungsbank dhongutiph  hwayhu
Jepwdhuwuuwynpby £ 2,616 hhihnebpwihu Jupy' 19.7 dipn << npwd punhwuny dwywny:
Ywqdwybpwnypjwt  wwpunwwmndubph  wbnwpwfunwdhg unwgynn  dhongubipp  unyuwbiu
ninnytnt Gu hhthnebipwihu Jupytiph yepwphuwuuwynpdwup:

Ywqdwybpwnyeniup donwwbiu Ywuwnwpbijwagnpdntd k hp gnpdniubinie)niup’
hwlwwwwwuluwubgutind  o2nlywih  wwhwuoubiph, UL  wjuwwmwupubp £ wwund
wnwownplynn wpnnnyinubiph  wnbuwlwuptu  puruiubine ninnuyejwdp: - Uwutwynpwwbu,
2013p. nbtywbdptphu “Ywqdwybpwnieniup 13.7 dju UWWL nnjwph JwpYuwjht wwjdwuwaghp £
upt; dpwiuvpwywu Rwpgugdwt  Gnpdwywinyejut  htn  puwlwpwuwihu  Jdhypn
EuGpgnwprynitwybivnnyejuu YGpwunpngdwu Jwplwynpnuwip $puwtuwynpbint tuyywunwyny:
Opwagph  ubppn  wnpwdwnpjwd Jwpybph Jbpwdbhuwuuwynpndp ujuyt; £ 2014p.
ubwywnbdpbphu: Opwgph 2powuwyutipnd 31.03.2016. npnuyejuwdp punhwunyp  wndwdp
Jepwdhuwuuwynpyb £ 343 hwun Jupy' wybh pwu 600 Jju << npwd punhwunip Swywiny:

Shduwlwt pnpiyutibpp

Cwunhuwuwiny  hhthnpbpwjht Jwpybpp  JGpwdbhuwtuwynpnn  hwunwnnie)niu,
Ywqdwybpwnyejwu gnpéniubineiniup didwwbiu Ywwdwd £ <L hhthnpbpwihu ontyujnud
whpnn hpwyhtwyhg U htimwqw qupgqugnwiutiphg: Wn huy wwwnbwnny, << hhthnptipwjhu
ontjut dounwwtiu nunwibwuhpynud £ Ywqdwybpwniejwu Ynndhg:

Cunhwuniyp wndwdp, <L-nwd hhthnebipwjhtu Juplywynpdwt ontywt uyhqp £ wnt] 2005p.-hg L

wwjdwuwlwunpbu pwdwuynud £ 3 hnyp'’

o <hthnptipwiht  ontyuwih qupqwugnuip  2005p.-hg  dphuslk  2008p.  Jbpg: Wu
dwdwuwwhwwnydwdnd hhthnebpwihu Jupywynpnwdp Yupny wynpjugwy’ wéking dnun
7.6 wuqud,

o <hihnptipwiht oniywu hwdwofuwphwiht 6quwdwdh dwdwuwy /2008p.-h Ytipphg dhusk
2010p. uyhgp/: Wu dwdwtwwhwwnywdnud Juplyuwwnnt ugdwybpwniegniuubpp Yupniy
udwgbignpt; Gu Jupywynpdwt dwywjubipp, huswbu twlb fuunwgpt] Gu Juplyuynpdwu
wwydwuubipp: Uprynwpnd, 2009p.4Ytipgh npniejudp hhthnetipwjht Juwpytph punhwunip
dwywiubpp Juwgh) Bu gpbpt unyu dJwywpnwyh ypw' hwdbdwwn 2008pe. Ybpgh hbwn:

e Chihnpbpwihtu ontwih qupqugnup hbndquwdwdwihu hwndwdnd' 2010p.-hg uljuws:
2010p.-hg uyuwd <L punhwunyp  wnunbunppjwt  Gpwwugudwup  gnigpupuwg
qupgugldwt npwlwu dhnnwubp npulinpytight uwle hhthnebipwihtu 2nyw)nid:
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Uwnnpl ubipyuwjwgyws £ << hpthnpbipwjht ontywih nhuwdhywu ujuwd 2008-hg:

Yowwwipnlin 3

huswbiu tiplunud £ gédwwwwnlybiphg, ujuws 2010 pywlwuh 4tipohg, <L hhthnpbpwhtu ontyw
gnigwpbipnud £ Yuyntt wéh dhunnwdtip: Uuwbiu, 2011 pwywuh uygphg dhusl 2016 pwywup
dwpwun  wdhup hhthnptpwiht Jwpytph wnpundbip wéb; £ dnn 104%-ny: 31.03.2016p.
npnyRjwdp punhwunip hhthnebpwiht upytph wynpundbip Yuqdb) £ 198.5 dipn << npwd®:
2016p. pupwgpnw gpwugyb) £ hhthnebtipwihu Jupytph wynpundbih ujugnud 0.5%-h swihny:
Cwoyp wnubind hpginpbpwiht Jupybph ufuundwdp J68 wwhwuowpyh wnlwynieniup’
wyuywnw k£, np wnwohlwynwd inunbiunyejwu wpniutwlwywu Ywniuwgdwu htin dtlunkn
Yownpniuwyyh hhthnptipwihu ontwih wofunidwgnidp:

<hihnpbpwiht Jwpywynpdwu Sdwywjutiph wéh htiwn dGywnbn ufwunynd £ pwulybph L
Juplywiht - Yuqdwlbpwngniwubiph - Ynndhg  wpwdwnndnn - hhthneblipwihtt - Jupytiph
wndnypwiht  Yunnigwdpwiht  thnihnfuniejnitu:  Uwutwynpwwbu, dhus 2012 pwlwup
hniuhu wdhup gbpwyonnd Ehu npwdnd wnpwdwnpywé hhthnptipwiht Jwpybpp, huy
ubipyuwynwiu wpunwndnypny wnpwdwnpjwd hhthnpbipwiht yupybpp Yuwgdnud Gu punhwunep
hhthnpbpwihu wnpundtih 53.4%-p: Wu hwugqwdwuph hhduwlywu wwwnbwnu E pwuybph L
quplwiht  Yuwqgdwybpwniyenwuubph  hwoyblohnubph  wpdnypwihu Yunnigwdph
thnthnfunieniup, Jwutwynpwwbu ubpgpwyywd dhongubipnd wpunwpdniypwihu dhongubiph
wnbuwwpwp Yonh wép: Ldwu hpwyhbwyp wybih £ uwplnpnd Ywgdwybpwnyejwu nbpp,
pwuh np ytipghuu hwunhuwunud £ hhthnptipwjht ontuwihu << wgqgqwjht wpdnyeny dhongubin
unpwdwnpnn hhduwlwu wnpjnipp:

5 Spwdwnpwsd U hwuwnwgh duwgnpnubph dholt tnwpptipniegniup wwjdwuwdnpywsd b huswbiu uwfuyhund mpwdwnpdwsd
Juinytiph dwjp gnwdwputiph pupwghly dwpnwiutipny, wjuwbu b unp nmpwdwnpjws Juplybph Junwdwdybn dwpnwdubipny:
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bwqdwlpynipyut nbpp

uwjwd gnpdniubnypiwu Ywpb dwdwiuwwhwwnywdh, “Ywqdwybpwnieinup hp nipnyu nbipu
nup <L hpthnpbpwiht  Jupywynpdwu  ontjuynd,  dGdwwbiu - uwywuwnbind  Jtpohupu
Ywjwgdwup b hbinwqw qupgugdwup: Wuwbu, 31.03.2016. npnipjwdp Ywqdwlybpwnipjwu
ypwbhuwuuwynpwd Juplbph dwutwpwdhup << hpthnpbpwiht Jwpybph punhwunip
wnpundbnwd Ywqdb £ 18%, huy npwdwihu qupybph dbe' 38.6%: Unnpl pipdwé Unynwuwy 1-
nd  ubpyuwjwgwsé Bu “Ywquwybpwynypjwtu  wynpindbih dSwywip U Jdwutwpwdhup <L
hhthnpbpwiht Jupytph punhwuny wynpundtind 2013-03.2016p-:

Unynuwl 2. Ywqdwlbpynipjuu Jupyuihtt ynpndpbih swywubpp b Jwutwpwdhup <<
hhthnpbtpwjht nifuynid /djpn << npwd/

31/12/2013 31/12/2014 31/12/2015 31/03/2016

Updnypp | << ULL pwdhu | &£ ULC pwdhu | &L u<e <L ULC pwdht

hhthnp. hhthnpe. hhthnp. pwdht hhthnp.

Mnpindby Mnpundh Mnpndhy Mnpinby
<< npud 75.4 23.7 | 31.4% 80.4 27.0 | 33.6% 91.7 33.9 | 37% 92.4 35.7 | 38.6%
UL 87.7 ma 107.8 106.1
nnjwp
Cunwdbup 163.1 14.5% 191.5 14.1% 199.5 17% 198.5 18%

Uyuywdnd £, np  hhthnpbpwjht  Jwpywynpdwtu  dwywjubph  wéh hbwn  dblyunbin
Ywqlwybpwnypjwu Jupywynpdwu dwywjutipp dnin wwywquind unyuwbiu Ywébu: LAwu
Ggpwhwuqdwl ogunpht £ Jywjnud twl wyju thwuwnp, np Ywqdwybpwnientup pun Enigjwt
hwunhuwunw £ << hhthnpbpwihu sniyuwynd dhwy JGpwdbhuwtuuwynpnd hpwlwtwgunn
Ywqdwybpwnuyeynup®:  Auwywd  dpgwyhgubph  pwgwywniejwup,  4wqdwybpwnyeiniup
pwywlwuhu dyntu punwpwywunigintt £ Jwpnu hhthnbipwihu ontuynd’ gnpdtiing o2nywh
wwhwugutpht  hwdwhntts U wpwg  wpéwgqwupbiny npwug qupgugdwu  Ybipoht
dhwnnwdubiphu: Wuwbiu, Spwuuphwih 2wpgugdwu Snpdwlwiniejwu htinn hwdwwnbin dpwaph
hpwlwuwgynn 2powtwlubpnd, Ywqdwybpwniyenuup 2014p.  ubwwbidpbphg ulub) |
puwlwpwuwhtu  dhypndwpywynpdwt b Eubpgnwpryniuwybnnguwt pwpdpwgdwt
Jupywynpdwu  Jbpwhhtwtuwuuwynpnwip: Spwaph punhwunp dwywip YYwqgdh 10 dpu
Gypnjpu  hwdwpdtp << npwd: Opwagph  ubppn  GYpwdhnyeyuu  dhuwtuuwynpdwdp
Ywqdwybpwynpjwu U GDL-ubppt Yupwdwnpdh  wnbluuhjulywu  wowygnyeiniu, huy
Jepouwywu Jwplwnniwbpp' dpwagph  wwhwugubpp  wwwhndbine nbwpnd  Yunwuwu
npwdwunph Junpyh gnwdwph dhusle 10%-h swihnd: UWyulwynd £, np wnwohlw wnwuubipynt
wdhuubiph pupwgpnu dpwagnph ubppn Yupwdwnpyh dnn Gpbp hwpgnp hhuntu upy:

& MEnmwlwu bywwnwYwihu dpwaptiph 2pswuwyutinnud hhithnelipwiht Jupytiph yepw$huwtuwynpnud ppwlwtwgund £ uwb
«Puwywpwu tpprnwuwpnubiphu» Y44 PRC-U, npp uwlwiu sh nhnwpyynd npwbu Ywgdwlbpwynigjwu dpgwyhg, hwayh
wnutind wbwwlwu Spwapbph  unghwjwlwu ninnjwénipniup b wnwuduwhwwynipniiutpp  (wbwwlwu  Spwagptiph

owhwnniubipp s6U pungpyynd “wgqiwybipwynigjwu phpwiuwht fudph dbg):
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Pwgh $htwtuwlwu dhongubph ninuyph  wpwdwnpnuhg, Ywqdwybpwniejntup  hp
gnpdpuytip Phtwtuvwlwu hwunwnnyeniuubphu npwdwnpnud £ fjunphpnuwnynieintu huswtiu

punhwunyp  hhthnptpwht  Jupywynpdwu,  wjupwbu U “wqdwlbpwniejwu  Ynndhg
uwhdwuywé wwhwugubiph b Ywqdwybpwnigjwu Ynndhg ubpnpynn unp Juwpywwnbuwubiph
yGpwpbpjw): Shuwtuvwpwulwihu pnite hhduwnpwdh hbn hwdwwnbin, Ywqgdwybpwnyeiniup
wwppbpwpwp  Ywqlwybpwynud L «Puwlwpwuwhtu  huwuuwynpnd  JwpYuwjht
dwutwgbwnubph hwdwp» nwuptpwgp:

Ywqdwybpwnieniup JG& Ywpunpnyentt £ wwihu bwb pwpdp npwywynpnd  nwutignn
w2fuwwnwwqdht: <dwnngeyniubbph b dwulwghunwwu  niiwynyeyniutph  quipgugdw
twywuwyny'  Ywqgdwlbpwnigjwtu  wojuwwmwyhgubpp  wwppbpwpwp  Jwutwygnud G
yGpwwwunpwundwu nwupupwgutph b ubdhuwputph huswybiu <&-nud, wjuwbu £ <<
wnwpwdphg nnpu, htugp Yunpught punwpwlwuniygjut inbuwtyyniuhg Yuptih £ nhuwnpyt)
npwtiu Ywqdwybpwnipjwu dpgulgwiht wnwybinyeyntu dh ownp wj| yuqdwybpwnyeniuttph
uywwndwdp: Yhpwwwunpwuwnnwiubph wpryniupnid Ywqdwybpwnieniuncd ubpdnidynid £ uwl
lwywanyu dhowqquiht thnpdp:
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3.5. Uwqdwlybpynipjuu junnigwépp

Ywqdwybpwnyeniup npuk fudph wunwd sk Unnpl ubpyuyugynud £ Ywqdwybpwynigjwu ubppht Juwpswlywqdwybpwswywu
Ywnnigywdpp:

Yowwwipnlyin 4
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3.6. Uwqiwlybpynipjwu hhduwlywu dhongubipp

Ywqdwybpwnientuu hp puwywunu gnpdnwutiniejwu wwwhnydwt twywwnwyny dbnp E pbipk;
hhduwlwu dhongutin W ny Unipwlwu wlunpdubp, npnug wpdbph hwupwgnwWwpp sh
gbipwqwugnud “Ywqdwybpwnipjwt punhwunip wywmhydubiph hwadblyonwihu wpdtiph 10%-p:
31.03.2016. npnipjudp Ywqdwybpwniypjwt hhduwlwu dhongubph hwoytiYonwihtu wpdtipp
Ywqdb £ 1.8 dJu << npwd, huy ns Wnpwlwu wlywnmhdubphup' 20.7 du << nppuwd:
Ywqdwybpwnieniup  thwunwgh  gnpdniubingegniup - dwywind £ <& p. bplw,
Lwupwwbwnnigjuu 22-7/1 hwugtinud gunuynn gpwubtjwywiht wmwpwdpnud, npp Ybipgwsd k
ghpdwnuwywu Jupdwlwniypjwdp:

Ywqdwybpwnipjwu Ynndhg hp hpduwlwu dhongubiph ogwwgnpdndp uwhdwuwithwynn
hwuqwdwupubip sywu:

3.7. Uwqlwlybpynipjuu qupgqugdwu ypoht dhuinnudubpp

Ywqlwybpwynipjwu  Jupwynpdwu  dSwywubpp  pun  Gnwdujwuyubph  /07.2009-
31.03.2016pe./ ubipyuwjwgywsd Gu unnpl ptipwé qdwwwwnytin 5-nud:
Yowuwwinylbin 5

Lojwd dwdwuwlywhwwnywdénd  wduwlwu  dwywijubipnid  ujuwnygnn  wnwwnwunwubpp
wpwnwhwjwnnid Gu punhwunip Jupywynpdwt dhinnwdubipp bW hpduwwund wwjdwuwynpgwd
Gu  ubgnuwjunigyuu  gnpdnuny:  Ywqdwybpwnyewt  gnpdniubinyejwt  gnigwuhoubiph
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yGpwpbpw|;  wnwdb];  wdpnnowluwu  ywwlbpwgnw  Ywqgdbint  hwdwp  wynunbughwg
ubpnpnnutipp Ywpnn Gu dwunpwuw| “Ywqdwybpwnyewt wwpblwt W Gnwduwlwihu
hwoytGuinynipniuutippu, npnup nbnunpjwd Gu “Ywqdwlbpwyniypwt ywonmnuwlwu Yuw)ph
«Lwoybuinynipiniutitip» dwund:

3.8. Uwqiwlybpynipjwu whnyph Yuufuwwnmbunidp

Wu bGupwpwdund ubpluwjwgws Gu  wnwohlw  wwuubpynt  wdhutbph  hwdwp
Ywqlwybpwnipjwu  2whnyeh  Ywufuwwbunwiubpp, npnup  hhduwé  Gu  hbnbyw|
GUpwnpnyenuutph Yypw.

e  Ywqlwybpwnipjwu hpduwlwu gnpdnwbinyeniup  owpnibwybine £ jhulbp Jwpybipp
yGpwdbhuwuuwynpnidp,

e Ywqdwybpwnipjwu dhoht wduwlwu YGpwbphuwtuwynpdwu dSwywip Ywqgdbnt £ dnwn
1,220 Jdju << npwd,

e  Ywqlwybpwnipjwu Jwplwynpdwtu wnnynuwnpnypp Ywiujwsd JYbpwdbhuwuuwynpdwt
Sdpwaphg Yuqdbine £ 8.00-9.50% wnwpbljw,

o Jbpwbhuwuuwynpdwu vwywwwyny “wqgdwlbpwnignut  ogwwgnpdtiint £ huswbu
ubthwlywu, wjuwbu k| hnfjuwnnt dhongubp' dwutwynpwwbu ubpgpuwdywd Jwplwiphu
dhongutip U pnnupyywsd wywpwmwwnndubph wnbnwpwstunidhg unwgywé dhongutip,

e  Ywqdwybpwnienuup 2013p. nbywnbdptph 17-hu 13.7 Ju UUL nnwpph Jwpluihu
wwjdwuwghp £ Yupb] Spwuuvhwlwt Rupqugdwu Snpdwwinyejut htin puwwpwuwihu
dhypn Eubpgnwprynitwybunniejwu Jupywynpnwip dhuwtuvwynpbint tywunwyny: 2014p.
dwjhuh 22-htu Ywqdwybpwniejniup yupYwihu qdhg ubipgpwyb) £ 3 dju UWU'L nnjwp gnwwip:
Opwagph  2powtwlyubpnud  “Ywqdwybipwnyeyniup  2014p. ubwywnbdptphg uyub &
puwlwpwuwhu  dhypnuplywynpdwu  Jbpwhphtwuwuuwnpnwip:  dpwuuhwlwu

\

qupgwgldwt gnpdwlwnyentuhg ubpgpwyywsd Jupyh wwjdwutbpu Gu - wnwpblwu
wnnynuwnpnypp' 8.35%7, dwpdwu dwdybwnp' 12 vwph, Jwpyh gnidwph dwpdwu 3 wwph
wpwnujw| dwdybunny, wnynuubph b Jwpyph gnwph dwpndubpp Yhpwwuwgybu
jntpwpwugnip - hnwhu - b nbynbdptp wdhuubppu: Upusle 2017 pdwlywup
Ywqdwybpwnieiniup H2%-hg Yubpgpwyh Juwplwihtu géh duwgnpnwihtu dwup' dnwn 10 dju
UUU nnwp punhwunip dwywiny,

e  Ywqdwybpwnipinuup wnbnwpwfubine £ pp dwdwuwlwynpwwbiu  wquun  npuwdwlwu
dhongubiph Jh dwup << wnlunpwihtu pwuybpnd’ npwbiu wdwun,

e LYwqdwybpwniejwu Ywunuwnpwywu Ywwhwwip Ywufuwunbuynn
dwldwuwwhwwndwdnud wéh 2 djpn £ npwdny,

e Jwnwdwdybtinm dwpnudubpp Yywagdbu 0.1%,

7 Snynuwnpnypp duwynpyby £ hwadh wnubing ubipgpwyyws dhongubinh wpdtipp b wpnwpdnipwiht nhulh hbgwynpdw
htinn Yuwywsd dwiuunwiubipp:
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e  Ywljuwwbuynn dwdwuwywopowund “Ywqgdwybpwnyenup wwuwynpnd £ ennupybg
wwpwwwnndubip hbunlyw| dwjwiny b wwjdwuubipny.
o 2016p. dwjhupt' 12 wdhu (1 wwph) dwpdwu dwdybwnny, 1.7 dipn << npwd punhwunip

owywiny,

o 2016p. hnywnbdpbppt' 1-2 nwph dwpdwu dwdybunnyg, 1.5 djpn << npwd punhwunip
swywiny,

o 2016p. nblywbdptpht' 2 Jpn << npwd punhwungp dwwind 3-5 wnwph dwpdwu
dwdlbtiinny:

e 2017p wuwphih Ybingh npnipjudp $HL-ubipht inpudwnpyws Juplytiph dwywp Yywaqdh 46
dinn << npwd,

e  Ywquwybpwnipjwu Ywujuwwbuynn swhnypp wnwohlw wnwuubipynt wdhuubph hwdwp
utipyuwjwgyws £ <wybywsd 1-nud:

Lwfunpn $ptwtvwlyw nmwpnw Ywqdwlbpwnyejwu gnuwn pwhnyep Ywqdb £ 1,046,786 hwq.

£ npwd: 2016. wwphth 30-h npnipjwdp wju dGdnyentup Ywaqdb) £ 437,034 hwq. << npwd:

Cunhwunyp wndwdp, wnwohlw wnwutbpynt wdhuubiph hwdwp Ywufuwnbuynid £ gnidwpwht

wybh pwu 1,075 Jdju <K npwdh swihny gnun swhnyph wwwhnynid: “Ywqdwybpwniyegjuu

nuunbuwywt gnpdniutinyejwt b yjwuwynpywd inunbuwlwu wpnyniupubiph uywpwagpnieiniup
hwonpnnn mwutbpynt wdhuubiph hwdwp tEpYwjwgywsd Gu hbinwaqu gnifutubpned:

Ywqdwybpwnyejwtu  Yunwwpdwtu  dwpdhtubpp huwpwydnpnyeniu nwbu wgnbine

Ywqdwybpwniejwu gnpdniubinyeywu b owhnyeh Ypw wgnnn hbnlyw| gnpdnuubiph ypw.

e  Ywqlwybpwnpjwu Ynndhg ubpgpwyynn L wnbnwpwotuynn dhongubiph dwywiubp L
wnnynutbp,

e  Ywquwybpwniyejwu hwdwp punnubih nhulbph uwhdwlwswihbph b nhuywjunyejwu
dwywpnwyh vwhdwunud,

e  Ywqdwybpwniypjwu  nbjuuthlwwbntuunjwywu  hwgbgwénigjwt  wwwhnydwu
ninnnyRjwdp Yuwwnwpynn dwiuubp,

e LYwqdwybpwnipjwu wuduwlywaqdh Jupdwunpnyejwt, yGpwwwnpwundwt, huswbiu bwb
Ywqlwybpwnipjwt ywhwwudwu hbn uwywsd dwiuubp:

Ywqdwybpwnyejwtu  wnwyjwpdwt  dJwpdhuubpp huwpwynpnyenitu st wignbjne

Ywqdwybpwniyejwu gnpéniutinyejwt U owhnyph ypw waqnnn hbnlyw| gnpdnuutiph ypw.

e ZLhduwywu oniywjwywt nnynuwnpnypubiph Juppwadh thnthnfunyeniutbp,

e Suwnmbunipjwt qupqugidwlt pwgwuwlwu dhwnnwubp b npwuhg plunn hhthnpbpw)hu
Jupytph wnwownpyh b wwhwuownyh uwgned,

e Uuhwnpwhwpbih ndh wgnbignyejwu gnpdnuubip (wpunwlwpg npniginu hwjunwpwpbin,
hwnnpnwygniejwtu dhongubiph  wpfuwwnwuputiph nwnwpbgnup, puwlwu wnbwnubpp,
wwuwbipwaqdp, whnwywu dwpdhuubph wynbpp W wyu, npnup wuhuwppht Gu nwpdunwd
Ywqdwybpwnipjwu puwywuntu gnpdniubinyeiniun:
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3.9. Uwqiwlybpynipjuu junwyjwpdwu Jwpdhuubpp b junwyjwpdw
dwpdphuubph wunwdubpp

Ywqdwybpwnipjwu Ywunuwnpnygjwdp uwhdwujwsd tu Ywqlwybpwnipjwt Yunwdwpdwu
hGunlyw| dwpdhuubpp.

Pwdubwnbipbpph punhwunip dnnnyp (dhwly pwdubinbpp, wjunthbn twl' dnnny),
Funphnipnp,
Snpdwnhp wnuonpkup:

Ywnwywpdwu dwpdhutbph ufubidwnpy Yunnigwdpp ubipyujwgywsd £ unnpl.

Cunhwtnip dnnny

funphnipn

Qnpéwnhp nbopkt

Ywqdwybpwnyjwu Juwunuwnpnigjudp “Ywqdwybpwynigjwtu  Yuwnwljwpdwu dwpdhuubpht

ypwwwhywd tu htinlyw| hpwywuniejniuubipp.

1. Pwdubiipiptiph punhwtnip dnnnyp (dnnny)
dnnnyp “Ywqdwybpwnipjwt Yunwjwpdwt pwpdpwgnyu dwpdhuu £ dnnndh pwgwnhly
hpwywunieyniuubpu Gu'

Jwuntwnpnyjwu  hwunwwndp, npwund  thnthnfunyeynwiutph - U [pugnwiubph
Ywunwpnudp, Yuunuwnpniejwtu hwuwnwwnndp unp fudpwgpniejwdp.

Ywqdwybpwnyejwu Yytpwlywqdwybipwndp.

Ywqdwybpwniejwu (nwdwpnudp.

wdthnth,  dhowuljw; W ndwpdwt  hwodtlohnubph hwuwmwwnndp,  ndwpwihu
hwuduwdnnnyh tpwlwyndp.

funphpnph pwuwlwlwu Yuqih hwunwunndp, npw wunwdubph punpnyggniup b upwug
lhwgnpnyeynwiutiph Junwdwdytivn  nwnwpbgnudp:  funphpnh pwuwlwlwu  Yuwqdh
hwunwwndwu b npw wunwdubph punpnyjwt hwpgbpp puuwpyynw G pwgwnwwtiu
wmwpbywu dnnnyubipnwd: funphpnh wunwdubph punpnyjwu hwpgu wpunwhbpe dnnnynid
Ywpnn £ puuwpyyt), Geb JGpohuu npnond £ punniub) funphpnh wd pw wnwudhu
wunwdubph [hwgnpnieiniuutiph yunwdwdytivn nwnwpbgdwu dwuhu.

hwjinwpwpywd pwdubtitnndubiph dwywih wnwybjwgnyu swihh uwhdwunidp.
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pwdubnndutiph  wujwluwywu wpdbiph dGdwgdwu Ywd |pwgnighs pwdubnndubiph
nbnwpw2fudwu dhongny Yuwunuwnpwlwu Yuwwhwnwih swihh wybjugndp.
pwdubiinndutiph wujwuwywu wpdtph thnppwgdwu, pwdubinndubiph punhwunip pwuwyh
Ypbwwndwu twywwnwyny “Ywqdwybpwynipjwu Ynndhg wnbnwpwotujwsd pwdubinndutiph
Gbnppbpdwu, huswbu twl Ywqdwybpwnyejwu Ynndhg &tinp pbpdwé Ywd hbn qujwd
pwdubinndubiph dwpdwt Swuwwwphny Yuunuwnpwwu Yuwhuwih swihh tjwqgbignidp.
Ywqdwybpwnieniund  funphnipn duwynpwd  gpubint nGwpnd  <hthnpbtipwihu
puybipniyejwu gnpdwnhp wuoptiuph Lpwuwyndp, Upw hwgnpniejniuutiph Junwdwdlybun
nwnwnbgndp.
Ywqdwybpwnypyjwu  YGpunnignn hwtdtwdnnnyh  wunwdubph  (YGpunnignnh)
punpneyniup b Upwug (Upw) hwgnpnieiniuubiph Jwnwdwdybn  nunwpbgnudp:
Ywqlwybpwnyejwu Yytipunnignn hwuduwdnnnyh wunwdubiph (YGpuwinnignnh) puwnpniejw
hwpgtipp putwpyynud Gu pwgwnwubu wnwpbwt dnnnubipnud: Ywqdwybpwniejwt
ytGpunnignn hwudtuwdnnnyh wunwdubph (YGpuwnnignnh) punpnigjwt hwpgu wpunwhbpe
dnnnynud Ywpnn £ puuwpyyb|, Geb JGpohuu npnonud £ punniubp Ywqiwybpwnyejuu
yGpuwnnignn  hwuduwdnnnyh (YGpuwnnignnph)  Jwd Upw  wnwldht  wunwdubph
lhwgnpnipniuttph Jwnwdwdytin nwnwpbgdwu dwuhu.
Ywqdwybpwniyejwu wninhnt hpwwuwgunn wudh hwunmwwndp.
Ywqdwybpwnyejwu nwpblwu hwoybunynyenwiutiph, hwowwwhwlwu hwodtlshnubinh,
owhnyputiph G Juwuubph hwayh, 2whnyputiph G Juwutbph pw2fudwt hwuwnwnnidp,
nwpblwu owhnipwpwdhuubph Jéwpdwtu dwuhtu npnodwu punniunwp W wwpbwt
owhniypwpwdhuubph swihh hwunmwunnidp.
«Pwdubnhpwlywu puybpniyeyniutbph dwupu» << optiuph 47-pn hnnjwédh 3-pn Yhiwnh
hwlwwwwwuuwu  Ywqdwybpwynigjwu  pwdubnndubph Jwd  pwdubitindubiph
thnfuwpyynn “Ywqdwybpwnigjwu wy wpdbpnebph Ywqdwybpwniejwu pwdubnbptph
Uwhuwwwwunyniyejwu hpwyniupp syhpwnbint dwuht npnadwt punniundp.
dnnnyp Jupdwu Yungp.
hwayhs hwuduwdnnnyh duwynpnudp.
Ywqdwybpwnyejwu Ynndhg pwdubnbpbphu wnbntyniyeniuutph L ujnebiph hwnnpndwt
auph  npnonudp, Ubpwnw|]  quugwédwihu  punynypjwt  hwdwwwwwufuwu  dhongh
punpneniup, bGeb  hwnnpnnup  wbwp £ hpwlywuwgyh twlb  hpwwywpwywhtu
hwjnwpwpniyjwu duny.
pwdubunndutiph hwdwfudpnup (Ynunhnwghwt), pwdwunwdp.
gnpdwppubipph Yupdwtu dwupht npnodwu punniunudp’ «Pwdubnppwlwu puybpnyeniuttiph
dwuphu» << optiuph 64-pn hnnwdény twfuwwnbujwsd nbwpbpnid.
gnpdwnpubiph Yupdwu dwuht npnadwu punniundp' «Pwdubinhpwlwu puybpnyeniuubpp
dwuphu» <L optiuph 61-pn hnnywédh 2-pn Ytnny twfuwnbuwsd nbwptipnid.
LYwqdwybpwniejwu Ynndhg wnbnwpwotujws pwdubnndubph dknppbpnudp L hGwngunudp!
«Pwdubiimhpwlwu puytpnieniuutph dwuhtu» << optupny twuwwnbuywd nbiwpbpnud.
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Ywqlwybpwnyejwu funphpnh  Gwhuwqwhh W funphpnh  wunwdubph  woluwwnwuph
Jupdwwnpniejwu wywydwuubph npnantdp.

nnwuwnp Yud Yulujw) puybpnyeniuutiph unbndnudp.

nnwinp U Ywfujw| puytpnienibuphu dwutwygnieniup.

hninhuqwjhu puytpnientubph, wnbunpwiht Yugdwybpwniyegnwubiph wy dhnyeyntutiph
hhduwnpnudp.

hninhuqwjhu puybpnieyniuubpnud, wnlunpwjhu Ywqdwybpwniejniuutiph wj|
dhnipyniubbpnud dwutiwygnieyniup.

opbupny U unyu Ywunuwnpnigjudp bwfuwwnbujwd wy npnandubiph punniunwdp:

dnnnyh  pwgwnhy hpwlwunyeniubbpp 6t upnn  hnjuwugdbp “Ywqdwybpwnyejut
funphpnht, gnpdwnhp wnuoptuphtu Ywd wj| wudwug:

2. Ywqdwlybpwnipywt pinphnipnp
Funphnipnu hpwlwuwgunw £ “Ywqdwybpwniejwu gnpdnwutinuyejwu punhwunip nGlwywpnudp,

pwgwnnijwdp wju hwpgbiph, npnup optiupny U “wqdwybpwniejwtu Juwunuwnpniyejwdp

yGpwwwhywsd tu dnnnyh pwgwnhly hpwywuniejwup:
tunphpnh pwgwnhy hpwywunieniutbpu Gu'

Ywqdwybpwniyejwu gnpénitutinyejwt hhduwYwl ninnnientuubph npnanwdp.

wmwnpblwu b wpwnwhbpp dnnnutiph gnudwpnidp, pwgwnnyejwdp optiupny bwjuwwnbuywsd
ntwptinh.

dnnnyutiph opwywpgh hwuwnwwnnudp.

dnnnyubtipht dJwutuwygtiint hpwyniup niubignn pwdubtimtiptiph gnigwyp Yugdbnt tnwpyuw,
wdujw, wduwpyh hwunwunndp, huswbu twl pninp wju hwpgbph nwénwdp, npnup
Ywwywsé Gu dnnnjutiph bwjuwwwwnpwundwu ni gnidwpdwt hbn W yipwwywhywé Gu
funphpnh hpwywunijwup optupht hwdwwwuwnwufuwu.

unyt Jwunuwnpniygjuu 7.7 Ytwnp "p", "dq", "dq", "dt-h" Gupwlybnbpny twiuwwnbuwsd
hwpgtiph UbpYwjwgnudp dnnnyutiph putwpydwup.

wwpunwwnndubtiph b wy| wpdtipnetiph wbnwpwsfunwp.

gnyph ontywjwlwu wpdbph npnanuwdp’ opbupny uwhdwudwsd Yupgny.

optiupny bwfuwwnbuwsd nbwpbipnud Ywgdwybpwniejwu wnbnupwtujwsé pwdubtinndubipp,
wwpunwwnndubiph b wy| wpdtpnetph dtnpptipnidp.

Ywqdwybpwniygjwu gnpdwnhp wnuoptuh tpwuwynwip, |hwgnpnyeniuutph Junwdwdybun
nwnuwptgnup, upw Jupdwwnpnigjwu b dwiuubph thnfuhwwnnignidubiph Jéwpdwtu Yupgh
nL ywjdwuubph hwuwnwuwnnidp, huswbtiu twl ybpunnignn hwuduwdnnnyh (Ytpuinnignnh)
qupdwuwpniegjwu W dwhuubiph thnjuhwunnignudubph Jéwpdwu Ywpgh b wwjdwuubph
ytpwpbpjw| dnnnyh hwdwp wnwowpynyeyniutbph bwjuwwwwnpwuwnndp.
Ywqlwybpwnyejwu wninhnt hpwwuwgunn wudh yéwpdwu swihh uwhdwunwdp.
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Ywqlwybpwnyejwu pwdubnndubph nhdwg Jyéwpynn wwpblwu swhnipwpwdhuubph
swhh b Jéwpdwt  Ywpgh  JGpwpbpjw;  dnnnyhu wnwownynientuutinh
Uwfuwwwuunpwuwnndp.

Ywqdwybpwnyejwu pwdubtinndubpny dhowuljw) (Gnwdujwlwiht Ywd Yhuwdjulwhtu)
owhnipwpwdhuutiph swihh W Jéwpdwt Yuwpgh uwhdwunwp.

Ywqdwybpwnipjwtu wwhnwwnwiht b wy hhduwnpwdubph ogunwgnpdnidp.
Ywqlwybpwynypwtu  Yunwldwpdwu  Jdwpdhuubph  gnpdniubnyeyniup wunuwwpgnn
utippht hwuwnwenebph hwunwunnudp.

Ywqdwlybpwnypjwu  dwuuwdninbph b ubplwjwgnigsnyeinutph,  hhduwplubph
uwinbinénudp.

wj| Yugdwybpwniejniuubpht Jwuuwygbip, Gt wn dwutwygniyeniuu hptuhg funpnp
gnpdwnp sh Ubpywjwgunid.

Ywqlwybpwnyejwu gnyph onmwpdwt tiL dnpptipdwu htin Yuwwwd fungnp gnpdwppubiph
Yupnup'  «Pwdubnppwlwtu puybpnyegniuubph dwupu» <& opbuph VI gifund
twhuwwnbujwd nbwpbipnid.

«Pwdutiinhpwlwu puybpnieniuutiph dwuphtu» <L optuph IX qjfuny Utwhuiwwnbuwsd
gnhpdwnpubiph Yupndp.

Ywqdwybpwniyejwu Juwpswwqdwybpwywlwu Yunngywdph hwuwnmwwnndp.

wdbtwdjw dwfuubph twfuwhwoygh U npw Yuunwpnnwwuh hwuwnwunnidp.
Ywqdwybpwnyejwu hwuwnmhpwgniguwyh hwuwnwunnidp.

opbupny U unyu Ywuntwnpnigjudp bwfuwwnbujwd wy hwpgbph |ndnwip:

funphpnh  pwgwnhl  hpwywunyenuttpp 6t Ywpnn  thnfuwugytp “Ywqdwybpwniejwt
ghpdwnhp wmuopbuhtu Ywd wj| wudwug:

3. bwqdwlybpwynipyut gnpdwnhp ptiopbtip

Ywqlwybpwnypjwu gnpdnwutiniejwu pupwghy nGlwljwpnuu ppwlwuwgunwd £ gnpdwnhn
wtopbtiup:  Ywqlwybpwnyentund  wnuophunyentt sh - unbindynud:  Snpdwnhp  wnuoptup
Uowuwyynid  dnnnyph Ynnuhg:

Ywqdwybpwnyejwu gnpdwnhp wnuoptup.

wnuophund £ Ywqdwybpwniejwu  gnypp, win  pynd'  $huwltuwlywu  Jdhongubipp,
gnpdwppubip £ Yupnud Ywgdwybpwniejwu wuntuhg.

uGpyuwjwgund £ Ywqdwybpwnieinup wjwuwnwuh - Kwupwwbnnggniund L
wnunwuwhdwuntd.

gnpénud £ wnwug [hwgnpwanh.

tnwipu £ |hwgnpwgntip.

uwhdwudwsé Yupgny Yupnud £ wwjdwuwgpbn, win pynd’ woluwwnmwupwihu.

pwulbpnwd pwgnd £ Ywqdwybpwnigiwu hwodwpluwihtu (wyn ynd” wpnwpdnipwht) W
wy| hwahyubip.
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funphpnh hwunwwndwuu £ uEpYujwgund Ywqdwybpwniejwt woluwwmwupwihu ubkppht
Jwunuwlwpgnp, wnwuduwgywd unnpwpwdwunwdubph Jwunuwwnpgbipp,
Ywqdwybpwnipjwu Jupswywqdwybpywlwu Yunnigywdpp, hwuwnmhpwgnigwyp.

hp hpwywunyejuwu vwhdwutbpnd wpdwynd £ hpwdwuubp, hpwhwuqubp, wwhu £
Ywuwnwpdwt hwdwp ywpunwnhp gnignudubp b yGpwhuynid npwtg uwmwpndp.
uwhdwuywdé Ywpgny wofuwwnmwuph £ punniund U wpfuwwnwuphg  wquunnid
Ywqlwybpwnypjwu wotuwwnmwyhgubippu.

w2fuwwnwyhgubph  tywwdwdp  Yppwnnd £ pupwfunwdwu b Yupquuwhwywt
wwwnwufuwuwwnynijw dhongubip.

hpwywuwgunwd £ Ywqdwybpwnigjwtu  Junwwpdwt  hbn uwywd wjiuy  pnnp
lhwgnpnyeynwuttipp, npnup  YGpwwwhywsd 6 “Ywqgdwybpwniyejwu  dnnndphtu Yuwd
funphpnht, tipb optiupny wj| pwu bwfuwnbugws k.

hpwlwuwgunw £ optiupny, unpdwunnphy phpwywlwu w); wymbpnd b “Ywqdwybpwniejwt
Ywunuwnpnyejwdp bwiuwwnbuwd wy| |hwgnpnie)niuutin:

Qnpéwnhp  wtoptuh  pwgwwjnyejwdp  gnpdwnhp  wuoptuph  wwpunwlwunyeniuubipu

hpwywuwgunud £ gnpdwnhp wnnuoptuh tnbnwywp:
StinGynipyniuttp Ywqdwybpwniejwt Yunwywpdwu dwpdhutubph wunwdubph dGpwpbpjw.
Cunhwunip dnnny’ << YR, h nbidu << 4P twfuwgwh Uppnip Quiwnwup:

lunphnipn
N | UWunit, Rpwnbgpwé Puwlniejwtu | bpwyjwunipyniuubpu ni LYuwqdwlbEpyniejwu
Uqquwunty | wwwnup Juyp wwpunwlwunipyniuubpp gnpdéniutinieiniuhg

nnipu junwyjwpdw
dwpduh wunwdh

oSwjwjwéd
gnpdéniubtinyeynLup
Uppntp Ywaqdwybpwniejwu | <&, p. Ywqdwybpwnd £ funphpnh | << YR bwfuwquh
Quywrywu | funphpnh Gpuwu, woluwwmwupubpp, gnidwpnid
uwfuwgwh Mniyhup E funphpnh thuwinbpu nt
439. Pu. 24 Uwhuwqwhnd £ nhwup,
Yuwqdwybpwnud § uhunbpp
wpdwuwgpniyejwu Jwpndp,
Uwhuwqwhnud
dnnnyubpnud:
(0]] e Ywaqdwybpyniejwu | L&, p. Uwutwlygnud  funphpnh LL YP funphpnh
Unwujwu funphpnh wunwd Gpuwu, Uhuwnbippt, wunwd

Gnipbuuu | Yupdhp/wnwownpynientu £

th., 43 2., pu. | ubplwjwgunud puuwpyynn

39 hwngh Jtipwptinjuw):
fFunphpnh wunwdu pp
wwnunwlwuniyentuubipu ni
hpwywuniejniutbpp
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3 | Uunpwuhy | “Ywqdwybpwynipjwu | £L,
Sphgnpjwt | funphpnh wunwd p.Upnjjwu, 4

Snpdwnhp ptopkti

d/onow, 31
otup, 14 pu.

hpwywuwgunid £ optupny,
Ywqgdwybpwnrpjwu
Ywunuwnpnigjwdp W
utinphu Yupqtipny
uwhdwujwd
hpwywuntejniuttiph
uwhdwuubpnd' flunphpnh
uhuwinnud
wnwownyniejnuttinh
ubpywjwgdwu
npnanudubph punnudw
pytwpynigjw dhgngny:
Uwutwlygnud £ funphpnh
uhuwnbiphu,
Ywndhp/wnwownyniejniu L
ubpywjwgunid putwnpyynn
hwngh YGpwptinuwi:
funphpnh wunwdu pp
wwnunwlwuniyentuubipu ni
hpwywunipjniuutipp
hpwlywuwgunid £ optupndy,
Ywqdwybpwniejwu
Yuwuntwnpnipjwdp W
utinpht Ywpgtipny
uwhdwujwd
hpwywuniejniuttiph
uwhdwuubpnd' lunphpnh
uhuwinnud
wnwownynienuttinh
ubpywjwgdwu b
npnonudubph punnuudwu
pytwnpynigjw dhgngny:

L YP Dhuwtuwlywu

hwdwlwnpgh
Yuyniunypjwt b
qupgugdwu
Jwpsnipjw wbin

Uuniu, Rpwnbgpwd | Puwynipjwu Ppwywunipniuubpu nt Ywqgdwybpwnipjwu

Ugquwunit | ywawnup Jwjn wwpuwlwunigniuubpp gnpdniubinie)niuphg nnipu
Yuwnwywpdwu dwpdup
wunwdh swywjwd
gnpdniubinie)niup

Lwyy Qnpdwnhp <4, p. Gplwt, | hpwlwuwgunud & Twuwywunnud £

Nuywujwu | inuopkiu funurywyny Ywqgdwybpwnrpjwu Cwjwunwund ppwuuhwlw

127/3 pupwghy nGlwywpnudp: hwdwjuwpwu

hpduwnpwdnud:
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Ywqdwybpwnyejwu b upw juwnwyjwpdwup dwutwygnn wudwug dhole unyt thwuwnwpeneh
ubpluwjwgdwu ywhh npnuejwdp 2whbph pwiudwt nbwptp W hhdpbp syw:

3.10. Ywqiwlybpynipjwu junwywpdwt Jwupdhuubph gnpéniubnieniup

Ywqdwybpwnieniund wnnhuinp Yndhuinb sh untindyb:

<L wnwushu  punniudwd  Ynpwynpwwhy  juwnwdwpdwu o ulgpniupubp squitt
Ywqdwybpwnieniund  ubpnpqwd  Ynpwnpwwhy  Yunwywpdwu uljgpniupubipp
hwlwwwwwuuwund U «Pwdubihpwywu puybpnieniuubph dwupu» << opbkiupny,
«Updtipnebtph oniywih dwuhu» <& optiupny U wy ppwdwlywu wyunbpn uwhdwudwsd
wwhwugubpht:

3.11. Ywqdwlybpynipjwu gqijuwynp hwajwwwhp

Ywqdwybpwnyejwu gfuwynp hwoquwwwht hpwlywuwgunw £ <LK opbuunpnipjudp b wy)
hpwywlywu wywmbpny  gjuwynp  hwrwwwhh hwdwp vwhdwudwd hpwynupubpp L
wwpunwlwunyeniuubipp:

Ywqdwybpwyneyjwu  quwynp  hwpwuwywhp  wwwnwufuwtwwyngntt £ Ypnud
Ywqdwybpwyneyjwu  hwoqwwwhwlywu  hwpqwndwu  Jwpdwu, npw  Jhéwyph L
hwwuwhnigjwt, wnwpblwu  hwodbndnipywt,  dPhtwtuvwlywu L Jphdwwgpwlwu
hwaoytinynipniuubpu optiuptbpnd L wy hpwdwywtu wyunmbpny vwhdwudwd whnwlwu
Ywnwywpdwu dwpdphuubpht dwdwuwyhtu ubipywjwgutiing, huswbu twb Ywgiwybpwnyejwu
pwdubtinbiptphu, wwpunwwunbptphtu W dwdnih b quugywdwiht jpwunynyejwtu djnwu dhongubipht
Ywqdwybpwnyejwu dwuht npwdwnpynn huwtuwlwu nbntynyeniuutiph hwywuwnhniejwu
hwdwp' L opbuunpnigjudp  uwhdwudwd Ywupgny: “wqdwybpwniyejuu  gjfuwynp
hwodwwuwht £ Lhihe “tniwdwywup, nd gunuynd £ Gplupwdwdybn wpdwynipnnd b upw
d/w £ hwunhuwund Uwphwd Udhpjwup:

3.12. Culjnn wudhup

Ywgdwlybpwniejwu huynn wudhup Gu hwunpuwunw'

e L YP (hwugk' <L p. bpuwu, 4. Uwpquuwu 6), npybu “Ywqdwybpwynyejwu dhwy
hhduwnhp,

e Gbpdwuwlwu KfW Entwicklungsbank pwulp (hwugh' Palmengarten str. 5-9 60325 Frankfurt,
Germany), nnwtiu Ywqdwybpwnyjwu funanp Junplwwne,

e Gtpdwuwhwjwlwu hhduwnpwd Opwgph Ywnwlwpdwu gpwubtjwyp (Cwughl' <L, p.
Gpuwu, 4. Uwpquuwu 26/1, Epbpniuh wwqw 4-pn hwpy 407 ubbjwy), npubtiu <K

Ywnwywnnieiniuhg b gpdwuwywiu KfW Entwicklungsbank pwtyhg ubipgpwywsd Juwpywhu
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dhongutiph  ogunwgnpddwt  Ybpwhuynnnieniut ni Jwpswpwnpnigniut hpwlwuwgunn
dwpdhu

e dpwuupwywu Rwpqugdwu Inpdwlywnieiniup (L’Agence Francaise de Développement)
(hwught' 5, rue Roland Barthes- 75598 Paris Cedex 12, France)' npwbu Ywqdwybpwnipjwu

funanp Juplwunnt:

3.13. Stntjwwynipeynit Yuqiwybpyniejwu wlywmhyubph,
wwpunwynpnipniuubph, Phutwtvwlw ypéwyh, GHwdninubph b dwuubph
dwuht

NMuwndwlwu $putwtvwljwu nbnEjuwnynipyniu

Ywqdwybpwnyejwu 2015r. Shuwuuwlwu hwoytinmynyeyniutbpp bW wulwhu Uninhunnpuyw
Ggpwywgnieniutbpp - nbnwnpywsé Gu  Ywqgdwybpwnyejuu  wywonnuwywu - Yujp-Eonid
htinlyw| hnnwdny' http://www.nmc.am/hy/reports:

Uwqiwlbpynipjutu $htwtvwyu ypéwlh bwlwu thnhnfuniypyniuutpp
Jdbpoht 12 wdujw plpwgpnud  Ywqldwlybpwnyewu  pptwtuwywt  Jpbdwyh Lwywu

thnthnfunienwu wnbinh sh niubgh):

Twunwlw, wpphwnpwdwiht b Jupswlwtu upnypubph dwuht nbntjwnynyeyniu

Unyu  dwunwpneh  wwupwundwup  bwfunpnnn 12 wduptbph  plupwgpnd
Ywqdwybpwnyejwu ujuwndwdp nwnwlwu, wpphunpwdwht b Jupswlwu Jupnypubip sGu
Yhpwinybi:

3.14. Lpwgnighs mbntYwwnynipintu

Uwqiwlbpynipjwtu uuntwnpuwt uwhunwp
Ywqdwybpwnyejwu  Juunuwnpuwywu Ywwhwwip hpduwnpdwu  wwhhg dhus 2010p.
ntlywunbdptp wdhup Yuqub £ 5.0 djpn << npwd, npp pwdwudws § tintip 500 000 (hpug hwpjntip
hwquwp) hwuwpwy (unynpwlwt) pwdubinndubiph, jnipwpwugnipp’ 10 000 (wnwup hwquip) <<
npwd  wujwuwlwu wpdbpny: 2010p. nbywbdptpht L 2011 pdwlwup dwpunpu
Ywqdwybpwnyjwu punhwunyp dnnndh  (dhwy pwdubinhpng) npnanudubipny  |pwgnighs
pnnwnyyt] b mbnwpwstuyb Gu hwdwwwunmwufuwuwpwnp 50 000 (hhuntt hwqup) U 250 000
(BpYynt hwpjnip hhunta hwqwin) hwwn hwuwpwy (unynpwyw) pudubnndu, jnipwpwtgnipp’ 10
000 (wwup hwquwp) << nppwd wujwuwywu wpdbpny: Gpynt nbwpnwd k| [pwgnighs
pwdubnndubipp wdpnnoniejwdp dbnp k pbipb; Ywqdwybpyniyejwu dhwly pwdubnbp' <& YP-
u: 2011e. hnyhu wduptu Ywgdwybpwniyejwu 800,000 hwwn hwuwpwy 10,000 <L npwd
wiwlwywu wndtpny pwdubnndubpp hnfuwpyyt Gu 800,000 hwwn hwuwpwy 10,225 <L
npwd  wiujwlwlwu pwdubinndutipp: Pnfuwpydwt ywwnbwn £ hwunhuwgb] wju, np
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Ywqdwybpwnyejwu pwdubtintiptiph nmwpbwu dnnndh npn2dwdp Ywgqdwybpwniejwu 2010p.
owhnyphg 180,000,000 << npwd ninnybj £ Yuunuwnpuwwu Yuwhunwih hwdwipdwup: 2012
pYwlwuh hniyhupt Ywqdwybpwnigjwu punhwunyp dnnndh (dhwy pwdubinhpng) npnanwing
[nwgnighs ennuplyb) b wmbnwpwstuyt Gu 100,000 (dGYy hwpinip hwquinp) hwn hwuwpwy
(unynpwlwu) pwdubitnndu, jnipwpwuginipp 10,225 £ npwd wujwuwwu wpdbpny: 2014p.
nbywbdpbphu, 2015p. thGunpjwppht b nbYnbdpbpptu, huswybu uwl 2016@. hnwdwnhu
pnnwnyyt| b hwdwwywunmwufuwuwpwn 97,800 (huuuntujne hwqup nie hwpjnip), 195,600 (dGY
hwpjnip hutuniuhpug hwquwp ytg hwpjnip), 68,500 (Jwpeuniunie hwqwn hhug hwpnip) L
195,600 (dGYy hwpnip putuniuhpug hwqwp ybg hwpnipn) hwen  [pugnighs  hwuwpuly
pwdubwnndu' jnipupwusinipp 10,225 << npwid wujwuwlwu wpdbpny:

Lbpywynwu  Ywqdwybpwynigjwtu  thwunwgh  hwdwipjwd  Yuwunuwnpuwlwtu  Yuwwhwwip
Ywqunw £ 14,902,937,500 (wnwutsnpu dhihwpn hup hwpnp Gpyne dhthnt hup hwpynip
GpGunwyne hwqwp hhug hwpnyp) << ppwd: Ywgdwybpwnyejuu  Yuunuwnpuywi
Ywwhwwp pwdwujwsd £ 1,457,500 (dGY dhjpwpn snpu hwpnp hhunujne hwquwp hphug
hwpjnip) hwuwpwy (undnpwlwt) pwdubnndubiph, jnipupwugnipp’ 10 225 (nwu hwquip Bpynt
hwpjnip puwuhpug) << npwd wujwtwlwu wpdtipny:

LUwqiwbpyniejwt Ywuntwnpnipniup

Ywqlwybpwnipjwu hpduwlwt twywwnwyu £ hpthnebpwiht ontjuwind unbindt| wjuwhuh
wwydwuubn, npwbtugh Jupybpp hwuwubh |hubu pninp wyt punwuppubiph hwdwn, nypbp
ntutu dhohtu tlwdnin L hhthnptipwjht Jupywynpdwtu dhongny Ywpnn Gu pwpbjwyb| hpbug
puwlywpwuwihu ywydwuubpp:

3.15. Ewjwu ywydwuwgpbp

Ywqdwybpwnyeyniup 2011 pwlwup pupwgpnd Yupb| £ dbYy Fwlwu wwjdwuwghp, nph
gndwpp  gbpwqwugnud £ Ywqdwybpwniygjwt  JGpoht  hwodbunne  dwdwlwuwopowup
dhuwuuwywu hwoytingniejniuubipnud upwd ubihwywu Yuwhwnwih wpdtiph 5%-p: Ywplywihu
wwpdwuwghpp Yupdbp £ Ywqdwybpwniegjwu punhwunip dnnndh  (dhwly pwdubunphpng)
npn2dwt hhdwt Yypw «lwjwunmwunud puwlwpwtwiht ppuwtvwynpdwt Yuyntt 2nywgh
qupquwgntd - Gppnpn ey Jupluwihtu dpwgph opowuwyubpnd unyu pqwlwuh hntuhup 24-
hu <L YP-h htwn, nph hwdwdwju Ywqgdwlybpwniypjwup hwuwubh Gu nwpéab] gGpdwuwywu
KfW Entwicklungsbank pwuyhg utipgpuywé Juplwjhu dhongutipp 20 dju 5ypnjhu hwdwndtip
L npwidh swhny: Ywpluwiht wwydwuwaghpp gnponud | dhusl 2020 hniupu wdhup:

2013p. nbywtdptph 17-htu Ywqdwybpwnyenup 13.7 diu UWUL  nnwph  Jwuplyuwihu
wwjdwuwghp £ Yupt| Spwuvhwlwu Rwpqugdwt Snpdwlwnypjwt hbun puwwpwtw)hu
dhypn Lubipgnwpryniwwydbnnygyuwt Jupywynpnwdp htwtuwynptiint byywwmwyny: Spwgph
opswuwlubipnid  Ywqdwybpwniejnitup  2014p.  ubwwbidpbphg ulubp £ puwlwpwuwihu
dhypnjwpywynpdwt YyEpwdbhtwuwuuwynpnudp: dwplyuwiht wwjdwuwghpp gnpdnd £ 12
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wnwph dwdybunny:

3.16. Pnpéwqbwnh, quwhwwinnh, fjunphppuwwnnth Yud hwowwwhh
dwutwghunmwlwtu Yupshpp b Gppnpn wudwughg ytpgjwd nbntjwwmynieyniu

Unyu thwuwnmwpnend ywnpunwwnndubph pnnupydwu hhduwlwu wwjdwuubph b npwug
wnunbuwwu hhduwynpgwdniejwu  hbn Juwywd npwbtu funphpnuwnnt hwunbu £ Gy,
«U.rll.jULI_hupu,IUL{» PPL-u:

3.17. Uj| mbntYwwmynipjniu

Ywqdwybpwnypjwtu  Juwunuwnpnieinup,  dhowulw; L wnwpblwu  Phtwtuwlwu
hwaoytwnynipniubpp,  wninhnnpulwu  Ggpwlwgnienibubpp  donwwbu  hwuwbh  Gu
hwupnigjwup  Eilyunpnuwht - wwpptpwynd:  Lodwd  wunmwpnpetph  GYunpnuwihu
wnwppbpwlubpp wbnunpjwd Bu bwqdwybpwnyejwt ywonnuwywu Yujpnd® www.nmc.am
hwugtiny:

3.18. «Uqquyjhtu Lhthnpbpwjhtu Cuybpnipniu» 444 OLL munbuwlw
gnhpéniubinipjw uwpwgpnipyniup b wwuwynpyjwsd nmunmbuwlw wpyniupubpu
pupwghly L hwonpnnn mwuubpynt wdhuubph hwdwp

«Ugqqujhu  <pthnpbpwihu  Cuybpnyegniu» 444 PPL  (wjunthbinn'  Ywqdwybpwnyeiniu)
nunbuwywt  gnpdnwibingeynitup - wnwohlw  wwuubpynt  wdhutubph pupwgpnd  Lwlwu
thnthnfunigyniutiph - sh - Gupwpyyph:  “wgdwybpwnyenwup  Yowpniwwyh pp hhduwywu
gnpdniubinyeyniup’ gnpdpultp $ptwtuwywu hwuwmwwnnejnwiubph Ynndhg wnpwdwnpjwd
puwlwpwuwihtu hpthnebipwihu qupybph yepwbhtwuuwynpnidp: Cun jwufuwwnbunwubph'
Ywqlwybpwnypwu Ynndhg hp  gnpdpuybtipubphu wpwdwnpwsd  Jwpybiph  punhwunip
duwgnpnp 2017p. wwphth ybpoh npnygjwdp Yywqdh dnunn 46 djpn << npwd: Ywufuwnbuynn
dwdwuwlywhwwywdénd  “Ywqgdwlybpwnientup  bwjuwwmbunwd £ epwdbhuwtuuwynpbi
puwysniejwup huswbiu Gplwunid, wjuwbu W dwpgbpnud npwdwnpjwd wybh pwu d6Yy hwqup
hhug hwpjnyp hwwn Juny:

Npwtu  JGpwhhuwluwynpdwu  ubpYuwjhu Yppwnynn  ufjubidwyh wj|puwnpwup,
Ywqdwybpwnyeniup bwfuwwnbunud £ woluwnmwupubp hpwlywuwgut| hhthnetipwihu Jupybph
abinp pbpdwt huwpwynpniejwu nwunwWuwuhpniejwu ninnniejwdp’ hbwnwquynd Yhpwnbnt
uywuwwyny: Pninp nbwpbtipnd, wnwohlw wnwphubph pupwgpnd  Ywqdwybpwniejwu
gnpdénLubinipjwu hhduwywu ninntejnup Yduw hhthnpbpwjhu Jupybipp
ytpwdhuwuuwynpndp gnpdpuytipubphu Jupytph wnpwdwnpwu dhongny:
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bp gnpdniubnyeywt dwywubpp dEdwgubint b hhthnptipwiht Juwplywynpnwip wylunidwgubnt
tywuwwyny “wqgdwybpwnipiniup  wuhpwdbonniejwu  nbwpnd  dhongubip  YaGnuwpyh
punqwjubnt hp gnpdpuytipubiph gwuyp, huswbtiu bwl Yhpwwuwguh puwysnipjuwu hpwabydwu
dhongwnnidubin:

bp gnpdnwtinueniup  $htwtuwynpbiint bywwwyny, “Ywqdwybipwnieiniup Yoguwagnndh
huswtiu UbpYwyndu hptu hwuwubih dhongubipp (ubthwywtu dhongutip, <L Ywnwywpniejnituhg
ubpgpwyywsé Jywny, gpdwuwywu KW pwulyh Juwpywihtu ghd), wjuwybu bW wywpunwwmndubipp
pnnwpynuihg U wmbnwpwfunidhg unwgywsé dhongubipp: Uwutwynpwuwbiu, Ywutuwwnbuynn
dwdwuwlwopowuh pupwgpnd  “Ywqgdwybpwniyeniup twfuwwnbund £ nbnwpwsfut dnun 5
dhipwpn << npwdh ywpunwnndubip: <wyh wnubing wnuwnbunyeinund wnhpnn hpwyhtwyp
(Jwuuwynpwwbiu  wnnynuwnpnypubph pwpép dwlwpnuwyp) L hbwpwynp vbpnpnnubph
ynndhg ubpluwjwgynn wwhwuowpyn, Ywufuwwnbiuynn dwdwuwlwonpowuntd
Ywqdwybpwnipjwu Ynndhg pnnupywd ywpunwwnmndubpp Yihubu dhusle dtyhg hhug nwph
dwpdwtu dwdybtinny: 2016p-h pupwgpn YdGluwpyh SEpdwupwh TFwounejuu KW
qupqugldwt pwuyhg ubipgpwyywsd «Lwjwunwuh puwwpwuwht Shuwtuwynpdwu Ywyniu
2niywh quipquignud 4-pny thny» 20 dju Gdpn dwijwiny Ywplughtu dpwighpp, npu ninnjuwd £
puwybih wuownd gnyph Eubipgnwpryniuwybunniejwu pupdpwgdwup b dwpgbipnd hhthnebph
qupguwgdwup: Opwagph 2pswuwlubipnd Cuybipnieniup wwywqgw  wnwutbpynt wdhuubph
pupwgpnu Yutipgnpwih 2 dipn << npwd Juny:

huswtiu W hhduwnpdwu opjwuhg, Ywqdwybpwniejwu nwqdwydwpnieiniup ninnywsd k |hubint
fuGjwdhn U Ywnwdwpblh  nhuywjungwtu L pwhnypwpbpnyejwt hwdwygniejwun:
Ywqdwybpwnyejwu Jwujuwwnbuynn Shuwtuwlwu hwodbingnieiniuubpp ubipluwjwgywsd Gu
ubippnugjw| wnynwwlyubipny:

Ywqdwybpwnyejwu bhuwtuwlwu wpryniupubiph W hwoytyonh Ywufuwnbunwubph hwdwn

Jwuwwpywé Lupwnpnigniuutipp  ubpyuwjwgywsés  tu «“Ywgdwybpwnyeyuu  pwhnyeh
Ywufuwuwnbundp» qfund:
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<UJbELYUD 1
«URFU3PL £hPNFGLUSPL LCLUGMNRE3NRLY Y4y PLL
Luuthussudn yunhsuLk <uc4UMryL

(hwq.npuy)

LUNhSUL 30/04/16  30/04/17
Ywunuwnpwlwu Yuwhwunw| 14,902,938 16,902,938
Sfuwynp ywhniuwn 158,071 190,735
2pwotudwd pwhnyp 3,507,483 = 4,584,279
Cunwdbkup' punhwunip Yuwhwmwy 18,568,492 21,677,952

Npuljwyuwt guwhwwnwlwuubp

1. Cunhwunp Yuwhwnwih W nhuyny Yonwd wlyinhyubiph dhole 93% 80%
hwpwptpwygnieinup (%)
2. Cunhwunyp Yuwhwwih b ubpgpwyywd dhongubinh dhole 0.8 07

hwpwpbpwygnipyniup

«URFU3PL £hPNF6LU3PL LCLUGMNRE3NRL» Y4y PLL YULUSEUYNT BUUUNKRSLENh
td oUhlUGMh <Uc4Ury

h/h
cU<Nh3fah YULUUSEUNRUL (hwg. £< npwd)

Uujwunid 30.04.17p.
1 Snynuwjht lwdnun 3,728,142
2 Snynuwjht dwiuubp (1,958,597)
3 2nun ninnuwyht Blwdnun 1,769,545
4 2nun ng iinynuwjhtu Bywdnunubip/dwiuubp (418,816)
5 Cwhnyp/Juwu Jhugh hwpynidp 1,350,729
6 Cwhnipwhwny (273,933)
7 Cwhnyp/Juwu hwplynuihg htwnn 1,076,796
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«URFU3hL <hPNM[@ELU3PL CLUGMNRE3NKRL» Y4UY PLL YULUSEUYN
<ucdtucnr <uc4dury

Uujwunuip 30/04/16 30/04/17
uushJdier

YwufuhYy npwdwywu dhongubip, ydwpwjhtu thwunwenetp b 1,084,253 571,371
pwuluwht hwahyubip

Mwhwugubip pwuybph b wy ppuwtivwyw 39,866,412 52,785,697
Ywqdwybpwnieniuubph uywwndwdp

<hduwlwu dhgngutip 11,108 18,328
Ns Uynpwlwu wywmhyubn 20,362 26,878
W] wywnhyutp 86,060 193,635
Cunwdbkup® wywnhyubp 41,068,195 53,595,909
nUrsudNrnirv@3NhLLer 64 UseUuuwUlL WUNhSUL

Muwpwuwynpnipyniubp

Muwpunwynpnipiniutbp << YR tjwndwdp 15,142,030 16,076,470
Muwpwuwynpniejniuutin << junwywnpniejwt uywwndwdp 2,305,528 @ 1,604,613
Muwpwuwynpniejniuutin dhowqgwiht phtwtiuwyw 1,453,838 6,437,955
Ywqdwybpwnieniuubph uywwndwdp

Cupwghy hwpyh gény ywpuwynpnye)niu 74,332 273,934
Lhnwaqywd hwplwihu wwpuwynpniejniu 74,504 74,504
(Fnnupyqwd wwnwpwjhtu wpdtpnebp 3,259,276 | 7,259,276
W wwpwwynpniejniuubin 190,195 191,205
Cunwdbup' ywpwwynpnyeyniuibp 22,499,703 31,917,957
Ukt hwwt Yuwyhwnw

Pwdubiinhpwlwt Yuwhwunw 14,902,938 16,902,938
Sjuwynp ywhnwun 158,071 190,735
Ybpwguwhwwundwl ywhniuwn

2pwofuwd pwhnye 3,507,483 4,584,279
Cunwdbup’ ubthwlwy Yuwhww| 18,568,492 21,677,952

Cunwdbup' ywpwwynpnyeniuubp b ubthwlwu yuyhwnw; 41,068,195 53,595,909

YwqdwlbGpwnygywt 2016fp. wnwohti Gnwdujwyh phtiwtiuwuwt hwpdbipnyniysniitipp, tpwig

bhg  Swlnpwagpnyaniitipp,  puswbu  Gwl  bwpunpn  qwphbbph Shbwbuwlut
hwpdbinynipyniibpp Jpwpbpywy wbywp wninhipnph tgpuwlwgniypynibipp pnbnunpduwdé Gu
Ywqdwlybpwnipwb htpptintibppuyht Eonud, htilyw hwugtiny

http://www.nmc.am/hy/reports:
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<U4tL4uo 2

0bLrsu
(Qwpltphg plunn wuthwigh hpunniiph gpunfh wuydwighp juphim wpwgwny)

p. Gplwu

«Uggqwihu <hthnptipwihu LCuybtipniyeiniu» Y44 PLL
(Yugudwybpwnipjwu wuywunidp)

<4, p. Gpbuwt, Cwupwwbnniejwu 22-7/1
(Yugudwybpwnipjwu hwugbiu)

02707189

(LKL

103006000683 <L 4P

(</h)

<wiy Nuywtjwu

(Yuqdwybnwnipywu ntYwywph U.U.<)

1. Unyuny odbtipunwjny (wjunthtin® «Odbpinw») ogunnwgnpdynn hwulwgnyeniubpu niubtu hbnlyw
Upwuwynipniup'
bwqiwybpynyeyniu' «Ugquihtu <hihnptipwihu Cuybpnieintu» Y44 PLL
NMwpunwwnndu' Ywqdwybpwynyejwu funphpnh 15.04.2016p. rhy 010 L npnpdwdp pnnupyywd

wwpuwwnndubip
Owunignwd ubpnpnnhtu’ hpwwwpwlyywsd “__ 7 2016p.

2. Unyu Odtipunwiny “Ywgdwybipynientut wnwewpynud £ Mwpwnwwnndu dbnp pbpwd jnipupwugnip
wudhu O$Lipunwiht hwlwwywwwufuwu npnowsd wwydwuubpny Yupl| gpwdh wwjdwuwghp
(wyunthbin' « Fpwydh wwydwuwghp»)' h wwywhnynwit Ywgqdwlbpynejwu' Mwpunwwnndubphg plunn
wwpuwynpnyentuubph ywwowbd Junwpdwu:

3. Gpwyp wwjdwuwgpp pninp, win pYnd’ bwlwu wwydwuubpp, ugdwd Bu OdbGpunwhu Yhg
ubpywjwgynn Gpwyh wwjdwuwgph oppuwybih dunid:

4. <L pwnwpwghwlwu optuugpph 453-pn hnnywsdh 2-pn dwuht hwdwwwwnwufuwt, Odbpnwu
hwunhuwund £ hpwwwpwywiht b hunwly wpnwhwjnnd £ Ywqdwlbpynygwu Yuwdpu nt
wwwnpwunwlwdnipniup Spwydh wwjdwuwghpt Yupwd hwdwpb) Obbpnwu wygbwyunwynpwd
Jntpwpwtginip wudh hbw:

5. Optipunwih wygbwywnwynpdwt hwdwp wudht wuhpwdbow £ U pwywpwp Ywqdwlybpwnieniuhg
jwd  YwdquybpwynyEwu  Ynndhg  jhwgnpywd  wldhg, Owunigdwl  wwydwuubphu
hwdwwwuwnwuluwu, ubhwlywunywu hpwyniupny &binp pbptp wWwpunwwndu, L O$bLpnwu
wygbwywnwynpyws £ hwdwpynd Mwpunwwnnduh wnnijwéwnph ywjdwuwgph Yupdwu wwhhg:
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dwplbiphg plunn wwhwgh hpwyniuph qpwyh wwydwuwghp

p. Gplwu

« » (hwugh' , Jg , P/IC , , EL.hwugl’ ), wyunthbw'
«Fpwywnnwy, h nbdu , npp gnpdnud £ hwdwdéwju , up Yynndhg,
L

«Ugqwihu <pthnpbpwihtu Culybpnyeniu» 4dd4 PPL (hwugh' <wugh' <L, p. bplwd,
Cwupwwbwnipyuu  22-7/1, <4< 02707189, R/ 103006000683, <L YR, Ll.hwugh'
info@nmc.am), wjunthtiin'® «Fpwydwwnny Yud «(@Fnnupynn», h nbdu <wyly Nuwuywuh, npp

gnpénwd £ hwdwdwju (nnupynnh Yuwunuwnpnyejwu, djnwu Ynndhg,
dhwuhtu wudwuybind «4nndbp», nGlwdwpybind << opbuunpnyejwdp, Yupbght unyl
wwjdwuwghpp hbwnlwh dwuhu.

1. MU3UULUS h unuryus

1.1 Unyu Spwyp wwjdwuwghpt wwwhnynw £ Swunigndny uwhdwujwsd ywydwuubpny pn-
nwpyyws L wwpunwwnndu dbnp ptpnnh Ynndhg qujwd wywpunwwnndu(bp)h wujwuwywu
wndtiph swihnyd gnidwpubph dwpdwtu Yuwnwpnudp (Gnnuipynnh Ynndhg:

1.2 Gpwdwnnih  Ynndhg quwd wwpunwwnndu(bp)n (Gnnupynnh Ynndhg unwlduwsd
wwpuwynpnientutbph ywwpwé bW wdpnnowwt juwunwpdwtu wwwhnydwu tywwnwyny
Spwdwwnwu gpwdwnpnd £ hp Ynndhg  hp  gnpdpuytp  phuwtuwlwu
hwuwmwwnnieniuutpht npwdwnpwd Jywnplbphg plunn wwhwugh hpwyniupp (wjunthtin
nbpunnud twl' «gpuyh wnwnplwy):

1.3 Uwwhwyywédnipiniu hwunhuwgnn upytiph gwulyp, npnughg pfunn wwhwugh hpwyntupp
gpwywnpynw k, ubpyujwgywsd £ Swunigdw dby:

1.4 Gpt Jphusk wwpwwwnndubph dwpnup wwywhnwényenu hwunhuwgnn  Jwpytph
punhwunyp  duwgnpnp  ujwgnwd £ nbnwpwfudwd  wwpunwwmndubph  punhwunip
ghwdwpwipt  wnpdbphg  (wujwlwlwt  wpdbpnd), Spwdwuninit  hwdwpnud L
wwwhnyywonyenit hwunhuwgnn Jupybph gwuyp unp Jwpyny/Jwpybipny wnujwqu
wmwppbpnyjwu gnwdwph swhny:

1.5 Mwpuwwndu(tp)h wwwhnwd gnwwp(utip)h swihp npnpgnd £ Spwywnnih Ynndhg
quywd ywpunwunndu(tin)h pwuwyny: Mwpwmwwnndu(tip)h ogunnwagnpddwu W dwpdwu swihp,
wwppbpwlwunyenutu nt dwdybnubipp uwhdwuynid Gu Swunwgnwiny:

1.6 Spwynd wwwhnyywsd Fpwydwnnih wwhwuep thwunwgh pwywpwpdwu ywhhtu tGpwnnwd
E dhwju wwpuwwnndu(Gp)h dwjp gnidwp(ubp)p:

2. 4unwWerr hbPULNhLLLENE 64 MUNrsUYyLNhE3NhLLeNre
2.1. Gpwdwnniu hpwyniup niup.
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2.1.1. Gpwyny wywhnyywd wwpunwynpniginiu(ubip)p (Fnnupynnh Ynndhg sywwnmwnbint
Ywd wuwywuwnmws Juuwpbint nbypnud® gpuwydh wnwpyuih hwayhtu pudwpwpb
hp wwhwueubtipp unyt Wwydwuwagpny uwhdwuywd Ywngny:

2.1.2. Pwuwnwpnpwihu duny gwulwgwd dwdwuwly uwnngb] gpwyh wnwpluwh
wnlwjntejnup:

2.2 Spwywwnniu hpwyniup niup.

2.2.1. bp hwjgnnnipjudp ogwwgnpdti W wuophub] gpwyh wnwpywu, qgpuyh
wnwpywihg unwuw] Bywdnunubp' hwogh  wnubind  unyt  wwydwuwgpny
uwhdwuywsd uwhdwuwthwynwiubpp:

2.2.2. Spwyh wnwplwtu npuk wy Gppnpn wudh uyuwwndwdp Ywpwnwynpnieynwuubiph
Ywwwpdwt wwwhnydwt twwwnwyny nubint npwbu hwonpnnn gpwy Jdhwju
Spwywnnth htiin hwdwdwjubgubinig htwnn:

2.3. Gpwyjwwnnu wwpuwynp k.

2.3.1. dtnuwpyb| pninp dhongubipp gpwyh wnwpyuwih wwhwwudwt hwdwn, uGpwnjw)
Gppnpn wudwug nwnbdgnieiniuutiphg b wwhwugubiphg wju  wWwonwwubint
hwdwn:

2.3.2. Qpwdwnnihtu’ ubpluywgywsd gpwynp fuunpwuph hhdwu Ypw, hwjnub gpwgh
wnwpywih tjuundwdp wy wudwug wnw L/Ywd htwpwynp hpwynuptbiph
dwupu:

2.3.3. Spwywnntht nnowdhwnn dwdlbinnd inbntlwgub| hp thnunwiht Jwybpuwwy-
dwutbiph thnthnfuniyejwu dwuhu:

3. §PUdh UNUMYU3h 4hU AFLUSULANRU SUNUOELNR YUNGL
3.1. Unytu wwjdwuwagpny SGpwywwunniu hpwynwup £ YGpwwwhnd Spwydwnnihu << opbuu-
npniejwdp uwhdwuywsd Ywpgny nnupynnh Ynndhg unwtduwsd wwpwnwynpnieiniu-
ubph swunwpdwu juwd wuywumowbd Juwnwpdwu ntwpnd, gpuyh wnwpyuwih hwyhu
pwlwpwpb] Spwywnnih ywhwugubpp:

4. tRPUPUYP2 P NR3(LEN

4.1. Spwyh wnwplywih uywwndwdp Spwydwnnth hpwyniupp dwgnd £ unytu ywjwdwughpu
nwdh dbg dinubiint wwhhg:

4.2. Unyu wwjdwuwghpp Yupwsd £ hwdwpynd wywpumwwnndubiph wnnwéwnph Yupdwu
wwhhg, ndh dbg £ dinunwd ywpunwwnndubph tjwundwdp ubthwlwunyejuu hpwyniuph
dwagldwt wwhhg b gnpdnid £ dhusl nnwpynnh wwpunwynpniejniuubiph |phy juwwnwpdwu
opp Ywd dhusk gpwyh wnwpyuwih hwoyht Spwydwnnih ywhwugutiph pwywpwpdwu opp:

4.3. Unyt wwjdwuwagpny unwuduwd wwpuwynpnigjntuubiph Yuwunwpndp ywpunwnhp £ 4nn-
dtph hpwywhweonpnubiph hwdwp:

4.4. Unyu wwjdwuwgnpny sywpgwynpywé hwpwpbipnyegyniuutpp Yuwpguynpynud Gu << opkuu-
npniyRjwdp uwhdwuywd Ywnpgny:
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