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o Opkbhuppulmb npulp, tpp opkuunpulut nwownh thnthnjunipnibutpp jupnp  Gu
puguuwpwp wqnk] Futlh gnpéntubnipjut ypw,

e Gopéwrbwlwb nhuljp, htusp Jupnn £ h hujn qu) huswbu Fwulh Ynndhg ogunugnpséyny
nbkpjuthjuljut vhongutph pruhwtdwl, wjiybu b dwupnpjuyhtt gnpénth wuwwndwnny:

o Sninuwnpnipblkph npull’ wnnynuwunpnypubph thnthnjudwt nhuljp Jupnn L wqnpl] Futlfht
wuwwnlwunny wpdipnpiph wnpudkh  jurnwdupdwt  wppgnibwdbunniput . Jpu:
Uwubwynpuybu, snijuynd ninljnuwnpnypubph pupdpugdw niwypnid, ywupunwwnnduh
ghtp tduqgnud k, hush wpyniupmid Fwulp jupnn E sunwbw) twpownbuynn gwhnypep, jud
wqud Juwuttp Ypty:

Qupununnndukbphl wnhsing phulkphg Jupkh Funmbdbwghly’
o Snlnuwppnypakph nppul’ wnnlynuwunpnypubph thntnppdwt phuljp fupnn Eowqgply
wupunwwnndubph gqpuysnipjut Jpu: Uwubwynpuybu, snijuynid  wninlnuwnpnypubph
pupdpugdwt nbhypnmid, wwpunwwunduh ghtip tjwuqnud k, hugsh wpnniupmd  Wkpnppnnp
Jwpnn E sunwbw) btwpwnbuynn swhnypp, jud whqud Juwuubtp Ypb:
o Upwunuupdniyph nhul’ wpunwupdnyph phuljp wowewtmd b thnpuwupdbiph mwwnwtnidubph
yuwngdwrny b jupnn b puguuwlub wgpkgnipymb niukiwy tkpgponh wwpununndubphg
unnwgyus tjudnintph Jpu:
o Nupunuundukph hpugybipmppui phull' wupnunndubph onjuyh qupqugyusnipjut
gudpn dwlupnulih wuwydwbtbpnd YJuwpnn b unbnddl] wjbwyhuh  hpwdhdwl, Gpp
wupunwwnnduh ubthwjuwbwnbipp gutjuguws ywhh wuwpuwwnndubpp Judwnkint htn
Yuuyjws ndjwpmpinitkph pwfudh:
Pwitljh gnpéniubmpjut qupqugdwt b phttwbuwljutt Jhdwmjh hnthnjumpinitukp
2024p. hniuhuh 30-h ppnipjudp hwdbdwwnws 2023p. nijnbkdptiph 31-h futulh wlinhdubpp wék) Gu
Unwn 7.7 jpy 22 gpudny’ yuydwbwynpus Jupluyhtt wnpundbih wény: Futlh uinugjws qnin
owthnypn 2024p. hnituhuh 30-h npnipjudp Yuquby Eonipg 5.9 djpy 22 ppud:

Pwblh pughwinip juyhwunwp wdl B 17.10%-nd b Juquly 69.2 djpg 22 ppud

yuydwbwynpdws JEkpuquwhwndwt  wwhniuntubph wuquudp: Fwtlh gqnun winlnuuwgh
Ehwinunp ifuqby k27.80%-ny Juquting 6.9 djpny 22 npud:

Zwquip 22 ppuad
2024/30/06 2023/31/12 2022/31/12 | 2021/31/12
Oniwn nljnuuyht 6.922.745 9,587,751 7,943,785 10,903,095
Ejudnin
Anpéwntwlju 8.284.919 4,719,557 12,359,571 11,920,345
Ejudnin
Cuwhnyp dhtsh 7.135.102 1,617,182 8,929,620 9,408,996
hwplnudp
Oniwn owhnijpe 5,865,102 -49,672 7,199,715 7,765,459
Cunhwtunip wjnhdutp | 436,869,833 429,190,102 385,172,182 | 398,420,438
Cunhwunip 367.714.993 370,134,682 334,437,260 | 339,353,492
wuwpunwynpnipnibbbp
Cunhwunip juwhwuwy | 69,154,840 59,055,420 50,734,922 59,066,946
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Uninhwn hpwlwtwuging wmud
Uniphwnn hpuluwbwghng wbd

Putijh 2020 b 2021 pp wijwpj wmnphunpulwb vnnignidt hpuuwbwgdl] £ «QGpubp
Fnpupnty PLC wniphunpuluwt juquulbpynipjut  Ynndhg: «Gpuwbp Onpupnty PLC-U
hwiunhuwtinid k «Gpwp @nptpnt Punbpubjptuh» winud:

«Qpulip Bnpupni» PLL-h hwugkb £ ° 22 p. Gplhwb 0015, Sphgnp Lntuwynphy 9, htn. +37410 50 09
64/61, huwmbpubwnughtt Juyph hwugkt L' https://www.grantthornton.am/: Ywquulkpuynipjuu
wnbopkl £ hwinhuwunid Updku Zndhwutthujwuip:

2019p. hnlunbdptph 14-ht Fwulh pwdubnbptiph wpunwhbpe punhwunip dnnnygh Ynnuhg
npytu  Fwulh 2019-21pp. gnpéntbubnipjult wniphnt hpwlwbwgunn  wniphnunpuljub
Juquuljbpynipnit £ ptnpybl] «Fpubpe @npupnty GLC-:  Uniphnh twywwunwlb k dknp phply
pwduwpup Epuwpjuhpubp® hwdnqybnt hwdwp, np Phttwbuvwjuitn hwodbwnynipniuubpp qipd tu
Fujut wudrwnnipjniuutinhg:

2022p. unjtdptph 11-ht Pwilp wuwydwbwghp Lt Yupkp «Eplup pun Bwbg PRLC
wniphnnpujub juquulpynipjut htw, nph hhupny 2022p wujwj wninphnnpujut unnignidu
hpwywtwgyby E Jtpnuju) pujipmipiut §nndhg: 2023 p wijwh wniphnnpuljut uninignudp bu
hpuwjwuwgyt) k «Eptup pug 8wug» PLC-h Ynnuhg' hwdwdwyg 2023p. ubkywubdptph 5-ht Futlyh b
wniphnnpulubt juquulbpynipjut dhol jupwsd gquyumdwiwgnph:

Unighnnpuljw pukpnipjut hnthnpunipniip wuydwbwynpjws L 22 UL «SPLULUTYUL
quuuutMHMNkrE3NPLLESE SPLULUUSLSEULYUL aNronkuvcNkE3UL UNRERS
bPLUuuuLUSLNN, UL2PL LEMUBUS8Y N, 2UPULPTCULED» Gutnuwlung 22-h wuwhwbetbpny,
hwdwdwjt nph’ «Unighnnpuluwb  juquulbpympmibp Gupny - hpwlubugil;  dhbingl
dhtwmtivwlutt juquuljbpynipjutt phttwbvwmnbnbumjut gnpéniubnipjutt wninhwnp wupundbe
wnwybjugnyup 6 wwph, pby  opnd, wfu] wniphunpuljut juqiulbpyniput
yuwnwupwbwwnnt wnighnnpp Jupnn £ hpuubwgul)] ndju) $htwtvwlut juqdulbpynipjut
wninhnp wowybjugnyup 3 mwph»:

«bptup pug 8wugr OLC-u gputigl] E Zujuunwth Zwbipuybnmpniinud 1999p. hnihup
20-ht: Cuhbpmpjut ppwjwpwbwlwi hwugkt 22, p. Bplwb, dwqqbl Uwpquyuub 2:
Juquuljipynipjut gjjuwynp ntopkt E hwiinhuwtnud Ephly Zwjpuwybuyutnp:

Cuytpnipjniut wniphnnpuljut  Swnwymipniuttph dwwnnigdwt (hqhughw £ uwnwgl)
Zujuunwth  Zwbpuwybnnipjutt  jupwdupnipnithg b Swpwynipnitubp B dwwnnignid
Abntwpluunhpuwljui b pwjuihtt njnpnh hwdwpinpyukphte:

Puuh jurwjupdwb dwpdhtutph uquh Jepupkpyu; hwmdwnnn nbnEjuunynipniu
Putijh juwunbunpnipjudp vwhdwigwsé tu junwdupdwt hknbyuw) dwpdhutbpp
o Pwdubwnbkpbph punhwinip dnnnyp, wjunithbwn twb dnnny,
e Tunphnipy,
e  Qnpéwunhp dwpdhte:

Putiljh 14,588 (nmwutynpu hwqup hhtig hwpmnip nipunitinie) hwn ( 87.53 %) unynpuljui
pudubnndutph ubthwjuwbwwntp £ hwinhuwinid «kjs 9h Bu Zninhug» Qh EU £h Ejs-u, hull 2,079
(Epynt hwqup jnpwbwunithtip) hwwn (12.47%) unynpujut pudubnndubph ubthwlwbwntpt k
hwtnhuwtinid «»USU thunphpmniot UNC-t:
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Uhltunyt dudwbwl] npwbu Jbipotwjmt swhwnnt’ 16,667 ( wmwuykg hwqup kg hwpnip
Jupuntiynp) hwn hwuwpwl wtutwljwut pudubnndubtpny Ywpunwut Uhpdwlbup hwinhuwinud
E winipnuyh tywbhwluwhg dwutiwljhg:

Puulhh unphnipnp punjugus E hhiq winudhg.

2/h | Uunit Uqquintu Nurwnnh

1 Juwpunwb Uhpdultu unphpnh twhowquh

2 Updktwly Ywpphyut unphpnh winud

3 Mrwddh Pupnquu unphpnh winud

4 unphpnh wnud
Upunuwyjuqny Uupqujub

5 Utpnidwt Supunju unphpnh winud

Puthh @npsunhp dwpdhiip punjugus k.

Qunpq Uwswiyui, wn.q.p.
Suophtimi pjub twiwquh, Snpswinhp wnhopku

Qlunpg Uwswiyuth ULUTUYPURLULY-h Gnpdwunhp wmtopkut E hhdtwnpdwt opdutthg: Lw
nith wykih pwt pwpwunttwdju wojtwwnwupuyhtt thnpd pwuljuyhtt hwdwlwpgniud, nphg puwup
ntjwjup wwownnuubp L qpuntgpl 22 jEinpniulub putlnid:
Oyl £ 22/08/1959p. -ht, wmjwpwnb] L Bphwth ywhknwlwt mutnbuwghnwljuwt htunhwnnunnp:

Snhgnp Unuhujub
Suophtimpjwt  winwd, 9npbwnhp wbopkuh wbnwluwy - (huyiph  jupwjwpdwt b
hulwywunwuhwinipjut wywhnydwb nkywpunwdkiunh wmbopkl

Ouyty k 26/03/1974p-ht, wjwpwnk) £ Gphwh whnwjut munbuwghnwljut htunhwunnunnp:
Putinid wpowwnnid £ Futh hhdtwnpdwu opduthg:

Qnphgnp Znyhwiuthujwb

Stuophunmpjubt winud, Snpséwunhp wnuopkuh nknulw-9wpljuynpuwb nkuyywpunwdkinh wuopku
Oudl) E 16/02/1974p-ht, wdwpnl] L  Bphwth MNbunwljwt  Swpunwupughnwljub

Zudwjuwpwip, puulnid wyptwwnnid £ 2009p-hg:

Uplwnh ®htiwgiub

Suophtimi pjwb winwd, Snpéwnhp wuopkh mEknulw;-LEipnpniduht nkywpunudktnh wntopkh
Ouyky k£ 18/02/1976p-ht, wmjwpuky E Gphwtth whnwlwt hwdwjuupwin:

Putiynid wphowwnnud £ 2006p. hnitiwphg:

Utnpwly funnuuwpub
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Suophunipjwt winwd, ZwrJuuywhwlhwi bwyjundwi b hwoykuynipiniuttbiph nhywpunwdkinh
wnuonpkt-Fjuwynp hwoduuwwh

Ouyky k£ 27/04/1976p-ht, wmjwpunt) E Gphwth MEnwlut Stnbuwghnwljui buunhwunninp:
Putiynid wphowwnnid k£ 2005p. -h hnjunbkdpkphg:

Zuyl) Unipunui

Suophuni pjwb winud, Zwlwhunpnubkph vywuwpldwi nhywpunwdkiunh wbopkn

zu Unipunyuip syt E 1984p-h ubwywubdptph 3-ht: 2006p.-htt wupwnt) £ Gphwth MEnwulut
Stnbuwghwnuljui bPuuwnhwnninh Cunhwnip nunbkuwghwnnipju dwlynyyinbwnp
«Uwlpntjuindhjuw» dwubwghunipjudp: Zuyl] Unipunubt UCUUYPURUULY-nid uljub) E
wpuwwnk) 2006p.-hg:

Upw Uwlwupuwb

Suophtimpjwmt  wlnuwd, Snpébwinhp  wbopbkuh  wbnwluwy -  Phqubuh  qupqugdwub
nhywpuudkunh wnhopkh

Ouyt) 1990p-h hnijhuh 31-hut: 2011p-ht wwpwnl] E Zujuunwuth Mknwlut Stntuughnulut
Zudwuupwuh Uwppbphigh b FPhqubuh Gwquulibtpydwt dwlniyunbnp: FPublnud uljul] b
wpuwwntk) 2017p-hg:

Uudbym Pupubnub

Suophtimi pju wiinuid, ¥npswnhp wmbopkh nknuljuw; — Untwnnph Shtwmbuwynplwi b pnpuliguyhs
bhwpwpbpnipnibibnh nhywpunudkunh wntopku

Ouyk k 1986 pywljuth hniuduph 02-ht: 2007 pwjuhtt wdwpunt) £ Zuy-nniuwjut vjuynbufjub
huwdwjuwpwh Stnbuwghwnnipjut  dwlnyubnp: Usjuwnnmd £ Pwynid 2007 pduluth
ognuwnnuh 01-hg:

Puitjh wohiwwnwlhgutph phyp 08.04.2024p.-h npnipjudp juqunid k 158 wpuwwnwljhg:

Puiuljh nnuhg pnquplus wpdtpnptph YEpupkpu) nknkimpmniuutp
Putjp pnnuplty E pudubnndutp b upunwwnndubp:
Puuljh juintunypuljut juyhwwp juqund £ 10,000,200,000.00 (nwup dhjhwpy tplnt hwpnip

hwqup) 22 npwd, npp pudwtijus k 16,667 (nuutdtkg hwqup Jtg hwupmnip qupuntiynp) hwn
hwuwpwl] (unynpuljui) wijwbwlwbt pwdubwnnduh, pipwpwbgnipp 600,000 (Jkg hwpnip
hwqup) 22 gpud wiwiwluwt wpdbpny: Pwulh 14,588 (nwulsnpu hwqup hhug hwpnip
nipuntunip) hwwn (87.53 %) unynpujut pudubnndubph ubthwljwwntn & «kjs <h Eu Znjnhug» Qh
Ed £h Ejs-U, hul] 2,079 (Epynt hwqup jppwbtwuntthp) hwn (12.47%) unynpuljub pudutnndutph
ubthwljutimnbpu k hwtinhuwtnid «dUSU thunphpniot» Unc-u:

Zupyh wntbiny Pwilh Juquuibtpywhpuduuit dbup' Pwiulh Ynndhg ponupydus
pudubwnndubpp skt opowtiwinynid jupquynpnn snijuynid: Fuwljh pudubnndubpp pnyupldws b
wbdwdljtin:

2015-2024pp. pujws dwudwbujuwhwnywénid Fwiljp poqupyb; b wbqupwopubk; E
wupunwwnndubp tkppntju) wnpnruulnud ukpjuyugdws hhdtwjut yuydwutbpny.
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Swippbkpulhy Pnnunpluut Stnupwohiwé | Cppwtwnmpuu | Updklwnpnt | Updtlwnpnuh

Sswslymghn ISIN Swjuwj/mudui | dwjwp/wigub dudljn J&updute
wljut wljul wupphpuljwinipni

AMSWISB21ER7 | 2,000,000 UUL | 2,000,000 UUYU | 3 (kipkp) nwuph 7.50%, Enwdujuljuyhte

Aupdud/ nnjup nnjun

AMSWISB22ER5 | 3,000,000 UUL | 3,000,000 UUYU | 4 (snpu) vnuph 8.00%, Bnwduyjuljuyhs

AMupqud/ nnjup nnjun

AMSWISB23ER3 | 5,000,000 UUL | 5,000,000 UUVU | 5 (hhug) mwuph 8.50%, Enwdujuljuyht

Mdupdud/ nnjup nnjup

AMSWISB24ER1 10,000,000 10,000,000 UU'L | 7 (jnp) nwph 6.75 % Yhuwdjuljuyghte
UUUL nnjup nnjwp

AMSWISB25ER8 | 10,000,000 10,000,000 6 (kg) nmwph 5.00 % Yhuadjuljught

Aupjus/ Gypn Bypn

AMSWISB26ER6 | 2,000,000,000 2,000,000,000 2z | 4 (snpu) nwph 12.75 % Yhuwdjuljuyghte

/dupqus/ ZZ npuad npwu

AMSWISB27ER4 | 6,000,000,000 6,000,000,000 2z | 5 (hhlg) viwuph 11.50 % Jhuwdjuuyht

/dupqus/ ZZ npuad npwu

AMSWISB28ER2 | 6,000,000 UUL | 6,000,000 UUYU | 7 (jnp) tmuph 6.50 % Yhuwdjuljuyhte
nnjwp qnjup

AMSWISB29ERO | 10,000,000 10,000,000 UU'L | 6 (kg) mwuph 6.00 % Enwluyuluyght
UUU nnjup nnjwp

AMSWISB2AER6 | 5,000,000 5,000,000 UUVU | 6 (Jkg) nwuph 6.50% Jhuudjwljught
UUU nnjup nnjwp

AMSWISB2BER4 | 3,000,000 3,000,000 GYpn | 4 (snpu) mwuph 4.00% Yhuwdjuljuyhte

dupdud/ Gypn

AMSWISB2CER2 | 10,000,000,000 | 10,000,000,000 5 (hhtg) mwph 9.00 % Jhuwdjuluyhte
ZZ npuad ZZ npuad

AMSWISB2DERO | 10,000,000 10,000,000 6 (kg) mwuph 6.00 % Yhuwdjuluyht
UUL nnjup UUUL nnjup

AMSWISB2EER8 | 5,000,000 5,000,000 5 (hhtg) wmuph 3.50 % Yhuwdjuljuyhte
Gypn Gypn

AMSWISB2FER5 | 10,000,000,000 | 10,000,000,000 6 (kg) mwph 8.50 % Jhuudjuljught
ZZ npud ZZ nypud

AMSWISB2HER1 | 10,000,000,000 | 6,000,000,000 4 (snpu) nwph 11.75% Yhuwdjuljuyht
ZZ npud ZZ nypud

AMSWISB2IER9 10,000,000 10,000,000 4 (snpu) nwph 6.00 % Yhuwdjuljuyht
UUL npnjup UUUL nnjup

AMSWISB2JER7 10,000,000 9,400,000 4 (snpu) lmwuph 4.50 % Jhuwdjuljuyht
Gypn Gypn

AMSWISB2MER1 | 5,000,000,000 5,000,000,000 4 (snpu) tnwph 10.20% Ghuwdjuljuyhta
ZZ npud ZZ puad

AMSWISB20OER7 | 15,000,000 15,000,000 4 (snpu) mwnh 6.25% Yhuwdjuljuygphta
UU'L nnjup UUL nnjup

AMSWISB2PER4 | 5,000,000 2,100,000 4 (snpu) lnwuph 5.00% Jhuudjwljuht
Gypn Gypn

Puijh’ wrwownldnn wuwpunwwnndubph hhdtwluwi ndyuytkpp
Fnnupldwt tipuju yupunuwwnndubpl widwuwbtwlwubh wpdjnpnuwghtt yuwpuwwnndubp b,
npnhg spugpuihll Suuyb wiwbwljw wpdtpny pun wpdnygpibph Juquind £

2z npurd” 15,000,000,000 (inwruithhiiq Uhihwpy) 22 gpund, 300,000 (kpkp hwpynip hwquip) hun
/updws k Epkp mpwtipubph hwtipugnidwpp/,
UUU nnpup 30 dhjhnt (kpkuntt dhihnt), 300,000 (kpkp hwpnip hwquip) hwn /pgws
Eplnt mpwtipubinh hwipugnidwpy/,
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Bypn 5 Uhihnt (hhug Uhihni), 50,000 (hhuntt huquip) hun:

NMuwpunuwwnndubph witjuwbwluwt wpdbpt punn wpdnypubph juqunud k.

22 nypud’ 50,000 (hhuntt hwquap),

UUU nnpup 100 (Ukl hwpynip),

Gypn" 100 (UkY hwpynip):

Pnnupluut b Jdwpdwt wpdnypubpp ponp wpwbgubph  gény  hwdptljunid G
Updtljunpntughtt yfupnidubptt hpujuwbwgynid Bu vfju) mputioh pnqupljdwut wipdnypny:

Swpbkjwt wpdtljunpnuh dEdnipnitt pun jnipuwpwbsnip wpwigh Gupwluw E npnodwb
Putiljh Gnpéwnhp dwpduh Ynnuhg ndju; mpuiioh yupunwnndubph nbqupwodwt wnweht
opjuithg kpkp wojuwwnwpuyhti op wnwey:

Putijt  hpwduwunt L ponuplynny  wwpuwwundubpp  /Adhtiungt wputpp/ wbnqupwohubint
wpnnenipyudp hud vwu-twu’ pnqupljiwh Jkpupugdut thongni:

Stnupwopuynny Swjut wdpnponipjudp swmbnupwopjybint phwypnd  swnbnupwouydwé
wupunwwnndubph Swjwp minupwopuynid £ gnidwpybny wqnugpny wnwowplh opowbwljutipnid
nbnupupjidwt ipulju wnfju) wpwtiogh wwupunwwnndubph dSwjuihtt jud wnbnupwojudwt
YbEpwpwugdwit vhongny:

Snipwpwtsinip Jkpwpugdwn swjuwp Jipptwjut wuydwuttpny hpuywpwlynd E npu
nbknupwojudwt opduthg tjuqugnijup tpkp wojiwwnwipuyhti op wnwy:

Zippujuwt minupuodwt dudwbwl nknupuwoidwt Eipulju yqupunwwnndubph swuyp,
nbnupupjudwt/wpwowplh Enwbwlp, Cniju uwnbnénnh/unbnénnubph Ynnuhg dknp phpdwi
Eipwljw wwpunwwnndubph tjwuqugnyi swduwip, ghtp, wihpwdbynnipjut phwypnid twb wy
wudwblbkp hwunwndmd ki Pwblh Snpswnhp dwpdih Ynqihg Pwilh unphpph Ghunh
wpdwbwgpnipjudp vwhdwttdws vwhdwtwthwljdwb tbppn:

Pujh Ynnuhg yupuruwunndutph nminupwojidwt hhdtwlut tyuwnultu £ hwunhuwunid
onitjujhg uUhongutph ubkpgpuynidp: SEknwpwoppdwt  wpmynitipnid  wkpgpuddus ppudwuljut
dhongutint ninnybtnt Eu Juplbtph mpudunpdwip b tbpgpnudiph hpuwjubwgdwn:

Pujh wdthnth $httmbiuwljut vfyuryukpp

Uuwnpl tbpjuyugynid Gt Fwijh 2020-2024pp. Unwohti Jhuwdjulh wdthnth dhtwbuwljui
wnjuubkpp.

Zuqup ZZ npud

8niguihoh wijuniip 2024/06/30 2023/12/31 2022/31/12 2021/31/12
9n1iwn gwhnijp swhnipwhunlh Swhuh -49,672 7,199,715 7,765,459
uwjwuqtgnidhg htnn (2T), 1000 22 npud 5,865,102
Ukthwlwt juyhwnwih dhohlt Ukdsnipinih 54,895,171 54,900,934 60,999,616
(U), 1000 22 ypud 69,580,574
Ukihwlwl juwghwuyh pwhnipwpkpnipinib -0.09 13.11 12.73
(ROE)% = (9C)/(UT) 8.43
9niwn pwhnyp swhnipwhwnplh Swhuuh -49,672 7,199,715 7,765,459
truqkgnihg htwnn (QG), 1000 22 npund 5,865,102
Cunhwinip wynhyukph dhoht Ukdnipnih 407,181,142 391,796,310 392,279,887
(UT), 1000 22 npund 439,596,188
Ulinpjukph pwhnipwpkpnipinili (ROA)% = -0.01 1.84 1.98

17




9nin pwhnyp owhnipwhwpyh Swhuuh -49,672 7,199,715 7,765,459
twjwqbgnithg htwun (98), 1000 22 ppud 5,865,102

Gnpswnbwlut Ejudnin (36), 1000 22 npud 8,284,919 4,719,557 12,359,571 11,920,345
Qn1in pwhnijph dupdu (NPM) % (2C)/ (2E) 70.79 -1.05 58.25 65.14
Qnpswntwut Ejuwunin (26), 1000 22 npud 8,284,919 4,719,557 12,359,571 11,920,345
Cunhwinip wnhyukph vhohtt Ukdnipmih 407,181,142 391,796,310 392,279,887
(UT), 1000 22 npund 439,596,188

Ulupukph oquuugnpddwl gnpsulihg % 1.16 3.15 3.04
(AU) = (35/(UW) 188

Cughwinip wynhyutph dhohtt Ukdnipnih 407,181,142 391,796,310 392,279,887
(UT), 1000 22 nypunl 439,596,188

Utthwljwl juwyhwnwih thohtt Ukdnipmit 54,895,171 54,900,934 60,999,616
(U9), 1000 22 npurd 66,530,574

Ukihmljwl Jungpwnuyh dnijinpuayghuinnp 7.42 7.14 6.43
(EM) = (UUV(UY) 032

i;::[ wnnlnuuyht Ejudnin (2SE), 1000 22 6,922,745 9,587,751 7,943,785 10,903,095
Gludunwpkp wjnhyubtph dhoht Uksnipmniu 359,697,318 348,730,305 352,592,378
(UBU), 1000 22 npud 391,493,045

L2nin ninlnuuyhl dwupdw (NIM) (A/B) 0.02 0.03 0.02 0.03
Snljnuwhtt Ejwunin (SG), 1000 22 npud 21,229,942 37,601,973 34,112,068 33,691,387
Bluwdwnwpbp wynphdubph dhohtt Ukdnipntl 359,697,318 348,730,305 352,592,378
(UBU), 1000 22 npud 391,493,045

Bhulinupkp wlnhyakph 0.10 0.10 0.10
Ehunfinmpbpnipini i (SE)/(UTU), 0.05

Snlnuwyht Swjuukp (SO), 1000 22 npud 14,307,197 28,014,222 26,168,283 22,788,292
Nwpununpnipjnibubp, npntg qény 368,278,584 332,011,309 336,814,353
Juwnwpynud Eu mnynuwht swpuukp (U0N),

1000 22 punt 335,845,892

Owhivwwnwpnipinii ugh 0.08 0.08 0.07
wwpwnun/npoyeinibakph, npnbg gény 0.04

Juunwmmd &b Swukp (SO/(UON) '

9niwn swhnyyp owhnmipwhwpyh gény dwijuuh 5 865.102 -49,672 7,199,715 7,765,459
ujugkgnivhg htinn (C), 1000 22 npud ’ ’

Puidutinndubph dhoht Yorqws phip (PR) 16,667 16667 16,667 16,667
Lniw pwhniypnp Uk pudibnndup husyny -2.98 431.97 465.92
(EPS) (QC)/(PL), 1000 22 npund 352

Unre = Se/UEH)-(SO/(UTN) 0.01 0.028 0.019 0.028

FPulih wnwupblwl o Eowdywlughlt  phhwiuwlul  hwpybkuynipiniiabpn,
Swhnpwignnipinihbbpp nknunpyws o Fubh hinnkpblwnughi Fonid, hlnlyuy hwugkniy

http.//www.armswissbank.am:

bbpunyuy  §hg
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2. PUSPUL UNULUNYYNN NULNSUSNUUESP YEMULEBSUL SENBUNRESNPULLED

[*huljuyyht gnpénutitp

2.1.1

2.1.2

2.1.3

2.1.4

2.15

Ukpgpnudubpp wuwpunwwunndubponud, hyybu b wy) wpdbpnpbpnud, Gupwlw b npnowlh
nhuljiph, npnup Juwwywsé GLu husywbu pnnuplinnh $htwbuvwnbnbuwlwt Jhdwlhg b
gnpéniubinipjutt wpnyniupuphg (pnnuplnnh nhul)), wyjbybu k) $htrwbvwfuitn snijuynid
wppnn hpudhdwlhg (enijuywlub phuly) : Lkpgponp Gkpgpmd junwpbine Jipupbpyung
npnomd juyugubnt pipwugpnid whwnp L dwtpulplhwn ntunidbwuhph b yEpnwsh tkpgpdut
htwn juwydws b unyt hwunwpnpenid puguhuynus hwjubwlwbh phuljtpp, htsybu twbh
ubpyuyugus wy] mknkiwwnynipniup

Cnijujuwlut nhuljp wpwowinid E wmbwnbunipniunid wwupunwwnndubph quh Jpw wqnnn
gnpénuutph thnthnpjunipjutt htnbwupny, htush wpynitpnid ubpnpnnp wpnn £ yply
Ynpniunhp:

Ntwp k hwodh wntbk] twl, np unyt hwunwpnpnd tkpuyugdws nhuljiph gutyp uywunhy
sk b httwpwynp b wiljwijpwwnbubih punype nibbtgnn npblk hpunuwpdnipyuiy/nhuljh (wgyp
nhuljp) h huynn quup, npp Jupnn b puguuuljut wqpbgnipnit nitkuw) ubpgpnudubph
JbEpunupdbjhnipjut jud wpdtph ypu: LEpnpnnp wbwp k ubpgpdwi npnonudp juyugubihu
wdpnnonipjudp ghnwlgh tkpppdwb Enipyniup b wnwetnpyh twlb hp ubkthwljwb thnpdnd,
tyuwwnwlutpny b wljuljwhpubpny:

Cniuywlwb phuly* omjuyuwljut nhuljh hhdbwlwbh nmupunbuwlubpt ot wnlnuwnpnyph
nhuljp b wpurwpdnipughtt nhuljp:

Snynuwunpnyph rhuljp wpwewimd E onijujulut wnlnuwnpnypubph thonthnpjunipjut
htwnbwtpny® wnlnuwnpnyputph wdh nhypmd wuwpunwwnndubph ghup tjwqgnud E, husp
Jupnn L hwbgkgul] tpwb, np bbkpppnnp, dhtish dwpnudp yuwpuwnndup Judwunbine
ntwypnid Jupnn k Ypk Juwutbp, jud sunwbw) twpunbuws Bjudninn:

Upunupdnyph phuljp wpwowinmd Lt wqquyhtt ppudh thnjowpdbph  wnmwwnwunidubtph
wuwwdwnny b jupnn b puguuwljut wqpkgnipnit nitubktw) tkpppnnh yuwpuwwnndubtphg
unwgus tjudninttph Jpw, bEpp tbpgpnnp wwpunwwnnduhg unwgyus  Ejudninp
quwhwwnnd £ 22 gpudny (ophtwl]’ tbpppnud juuwpbne hwdwp tkpngponnp 22 gpudp
thnpowpll) £ wpunwpdnyph b ywupunwwnnduh dwpnidhg hbnn vnwuguwsd wpunwupdnypp
thnpuuplnud k22 npudh): Uwubwynpuwbu, wqquyhtt wpdnyph wpdtynpdwt nhwypnid,
wupunwwnnduh dwpnidhg unugws gnudwpbbpp (Wkpwejwy; wnnlnutbpp) thnpuwplbne
ntypnud, 22 npudny hwyyuplyus thudninp jupnn E twpwnbudwshg phs (puguuwjub)
1huk): ‘Unyt npuwdwpwtnipniip gnpénud £ bwb wyt nhwypmid, Gpp ubpppnud juwnwpbine
hwdwp ubpypnnp wpunwpdnypp thnpjuwplly b 22 gpudh b wupunuwnnduh dwpnidhg htnn
unwgus wpunwpdnypp thnpjuwplnd £ wpunwpdnyph: Uju phypnid wpnkt wqquht
wpdnyph wpdbqpuuwt pbwypnud, wwpuwwnnduh dwpnidhg uwnwgqus  gnidwpubpp
(ubpwnjwy nnynuubpp) hnppwplbnt piwypnd, wpunwpdnypny hwyuplduws Ejudninp
Jupnn E twpiwnbudwshg phs (puguuwljuiy) (huby:

Nupunuwnndubph hpugdbipnippub phul’ yqupuwnndubph onijujh qupqugudnipjut
gudp dwlwpnulh wuwydwbiubpod, onijuynid  dAbwgnpwés hpwyhdwlh  Jupny
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2.1.6

thnthnjunipjub, hsybu twl, Futlh bhtwbvwut Jpduljh Junpupugdut hEnbwipny
Jwpnn E unbindyl) wjiyhuh hpwyhdwly, tpp wupunwnnduh ubthujuwbiwntpp guijugus
wwhh wuwpunwwndubpp  Jwdwnbint  hbkn  juwdws ndjupnipniubbph  pwpudhp:
Uwubwynpuybu, htwpwynp k, np qupuwwnnduh ubthujubwntpp sjupnpubw hp niqus
wwhhtt Judwnt] ywupnwwundup jud unhyws 1huh wy Judwntk] gudp quny, Ypknyg
Juwuttp: Uju nhuljp tjuqbgubint tyuwunwlny FPwilp twpwnbunid b wwwhnyt)
pnnuplynn wupuwwnndubph hwdwp oniju unbnénnh gnpéwnnypubkph hpujubwugnid,
wy nhwpnid Wkpppnnp gutjuguws ywwhhtt jlupnpubuw Judwnt] hp ywupunwwnndukpp,
puyg nu sh Epwojuwynpmid wuwpuwwnnduh ubthwlwbwnhpne Ynnuhg sowhwybn quny
Jugwnp: Zudwdugi «Zwjmuinwih $ninuihtt pnpuws PRC «@nilju unbndnnh Juintbkph»
Unpuynpuwnhy wuwpunwwnndubph jpmupupwbynip guuh /npubtph/ hudwp qudwt b/wd
Jwdwnph huwyunmd /huynbph hwdwpdpnud/ uoynn tjuqugny quwbpdwt  swjuip
uwhdwiynd £ dby wpdbpnph donnipjudp’ wndju) nuuh /npuiph/ poqupldus
wuwpunwwnndubph pwuwlh 1.00 (kY) tinlnuh swhny:

dbkpp Ugqwd phuljtphg pugh @nnupynyp fupnn b pwjul) bwb wy) phuljtph htwn, npoup
Putijp unyl hwunwpnpnid tybnt hwdwp fuljut sh hwdwpby:

Zhdtwwt nkntjuunynipmt

Putjh hnnuhg wiwiwlwt yupunwwnndubph pnqupdwt b gput hEnbng minupwojodwu
tyuwwnwl £ dhongubph ubpgpuynudp, npnup ninnybnt o fFutyh hhdbwlwh
gnpéniubnipjut bhtwvwynpdwtp, wyt L Jupytph mpudugpdwip b wy ubkpppnudukph
hpuyuwtwgdwnp:

Unwowpyh spugph hwdwljnnuwuh tjwpwughpp

2.3.1

2.3.2

233

Unylt wqnpugph oppwbtwlubpmd Fwblp wnbknupwopubine £ 15,000,000,000 /nnwuthhtg
Uhthwpy/ 22 gpud (Epkp wpwtdht wpwiony), 30,000,000 /tptuntt Uhjhnt/ UUL nnjup
(Epynt wpwidht tiputiony) b 5,000,000 /hhug dhjhnt/ Gypn (UEY wpwiony) widuiwljut
dwwny wupunuwnndubp: Mupununndubpp nknupwodbnt bt wdpnnonipjudp jud dwu-
duu nfjuy wpuinh poqupluui Jepupugdut dhengni: 8nipupwisnip Jkpupugdub
dSwuwp Ybpotwjut wuydwbtbpny hpwywpulymd E ppu nbnupwoppdwi opjuithg
tJuwquqgnyup Gtphp woliwwnwbpwihtt op wnwy: Ennupldws hbppuljut  Swdwh
wupnnonipjudp smbnupwohdbint phypmd smbnupwojuduws wupunuwwnndubph swduwip
gnidupynmud £ Ugpugpny wpwowplh opowbwlubpnid  wbnupuwoppdwt  Bupuljw
wuwpuwwnndubph  dwjuwht:  ZEkppwlwt  Jipwpugdws Swduwjutpt  Bupwulu  Gu
nbnupuojudwt pug pwdwinpnugpnipjutt tnpubwyny: 8nipwpwbynip YEkpwpugdus
npwiop  nbknuwpwoppdmd £ tnyt UUSO-ny, ubthwlwbwwnhpnop wwihu L tnyb
hpwyniuputipp, ntubktinud E tinyt dwpdwt opp b wpdtjunpntughtt Bjudwnwpbpnipniun:
Putiljh  wwpunwwnndubptt wiwbwlwb, wpdbjupnuuwght, ny  wunwpnpuht
wupunwwnndubp b, npnug ponnupynidt ppujutugynid E hudwdwyu 22 opklunpnipju
wwhwlettph b npnug onipg swgnn Jedkpp, wyy pynid’ puunuljul, Eipulju tu nsdwb 22
opkuunpnipjudp vwhdwigwsd fupgny:

NMupuuwwnndubph pktunpp Jupynd | «wjuunwth jEunpniujut ngkynghnwphw» CRC-h
(wyunthtn® 24%) §nnuhg' hwdwdw)t Fwth b 29%-h dhol 2024 p-h wwphih 15-ht Yupyws
phy 25000/20/2024, 25000/21/2024, 25000/22/2024, 25000/23/2024, 25000/24/2024, 25000/25/2024,
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234

235

wuwydwbwgpbph:

24 Ynnuhg wwpuwwundubphtt punphws UUSO-u L (wpdbpnptph  dhowqquyht
wnwppkpwlhs swsljughp) hwdwywnwupwbwpwp®

Unwiohl inpuifiy AMSWISB2KERS

Eplpnpn wpwly AMSWISB2LER3

Eppopn wpwiy AMSWISB2MER]

Znppnpn wpwbs ' AMSWISB2NERY

ZhbgEkpnpn npwiy ' AMSWISB20ER7

Ykgkpnpn wipwin ' AMSWISB2PER4

Ukl wuwpunwnniuh wifwiwlub wpdbpp

Unwighli inpuafr *50,000.00 (hhunib hwquip) 22 npud: @onquipluwh wpdnypp 22 gpud,
Eplpnpn wnpwis '50,000.00 (hhuntt hwquip) 22 npud: @nnupldwh wpdnypep 22 npud,
Eppnpn wipwiiz * 50,000.00 (hhunit hwquip) 22 ppud: Bnquphiwi wpdnypn' 22 npud,
nppnpn wpwihs' 100.00 (Ukly hwpmp) GUL noyup: Bonupliwi wpdnyep UUL nojup:
Zhbigkpnpy wipwiy' 100.00 (Ul hwpynip) BGU'L noyuip: @oquipljdwh wpdnypp UWUL nojup:
JEkgkpnpn wpuwin * 100,00 (Ukly hwpymp) Gypn: @nnpupljdwi wipdnypep Gypn:

Ennuplpynn wupunuwnndubph pulwulp

Unwiohli wnpwifiz 100,000 (Wb hwpmp hwqup) hun yupunwwnndu® 5,000,000,000.00 (hhtg
Uhihwipn) 22 npud punhwinip winjwbwlwb wpdtpny,

Eplhpnpn wpwin 100,000 (Ul hwpmip hwqup) hwn wwpunwnndu® 5,000,000,000.00 (hhig
Uhihwipn) 22 npud punhwinip winjwbwlwb wpdtpny,

Eppnpn wpwiy 100,000 (Wl bwupmip hwqup) hwn yupunwnndu® 5,000,000,000.00 (hhtiq
Uhjhw wd punhwiimp wtwbwlwb wpdtpn

2nppnpn wpwbp 150,000 (Ul hwpnip hhumb hwqup) hwwn ywpwnwwwnndu® 15,000,000.00
wnwutihhuiq vhjhnt) GU'L nnjup pinhwimp wijwbwljwh wpdbpn

Zhugbpnpn wpwbip 150,000 (Ukhy hwpmip hhunit hwqup) bwn ywpnwwnndu® 15,000,000.00

%t %

Ykglhpnpn wpwiy 50,000 (hhunit bwqup) hun wyywpnwwndu® 5,000,000.00 (hhtiq dhjhni)
BGdnn punhwinip witwiwlwy wpdtpny,

Putijt  hpwduwunt L ponquplynny  wwpuwwundubpp  /Adhtitngt wputpp/ wbnqupwphubin.
wdpnnenipyudp hud vwu-twu’ pnqupljdwh Jkpupugdul thongni:

2.3.6
2.3.7
2.3.8
2.39

NMuwpunuwwnndubph wpdijnpnuubpp Jdwpybnt o jhuwdjujuihtt wuppbpujuwinipjudp:
NMuwpunuwwnndubpp hnjowpy kb sku:

Putljt oqunybknt £ onilju unbindnnh/ukph (marketmaker)-h dwnwjnipiniuutphg:

Zudwduy «Pujtph, Jupluyhtt juquultpynipniuubkph, ubpnpnidwght
pultpnipiniiiiph b wywhnugqpujutt juqduljbpynmipmniuubph vbhwiulniput dwuhbs
opkuph FPwltlh wwpunwynpnipnibubpp dwpynd B muswpuwhtt dhongutph hwoiht,
htwnbjw hkppwlwinipyudp’

w) wnwohti' wnUhthunpughuyh, (nwbwpuwhtt Juewdupsh Ynndhg unyt opkupny
uwhdwbjwsé hwgnpnipynibtiph hpwlwbwgdwt hwdwp wihpwdton b hhdbwdnpyus
dwhiubpp, wyn pYymd’  wpowwnwqupdp’  Ykbwnpntwlwt pwulh junphpnh  Ynnuhg
hwunwnyws twpiwhwoyh opowtiwljubipnid.
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p) Epipnpy’ wytt wwupunwnbkpiph wwhwieubpp, npnup pwulhtt upl, thnjownnipnit ko
npudwnnpb] jud puuynid wdwn Bu ubpgpl) jud puwtulughtt hwpdht npudwljut dhengubp
Et  dnitnpwugpl] pwtlnmd  wndhthunpughw  wwbwldbinig hbwnn, pugunnipyudp
wupunwwhpne b Ghtnpnbwluwb pwtlh dhob Jupgws wuwydwbwgpny uvwhdwbguws
ntwptph.

q¢) tppopy’ Zuyuwunwh Zutpuybnnipjut b onwpkplpju punupwughutph, husytu twub
punupuwghnipjnil sniikgnn wbdwbg Zujwunwih Zwtpuybnnipjut npuuny pwtljuyh
wjuwnubtpp b putuyhtt hwohdubkpht wnjw duwgnpyutpp' dhish 16 dhihnt gpudh swthny,
hull wpunwpdnipuhtt wjwunubph (hwpohdubph) nhypnid® 7 dhjhnt ngpudhtt hwdwpdtp
swthny: ULy wudh® pwulnud kihg wdbjh wwtnubp (hwohyubkp) niubbwnt nhypnid tpw
poinp wjwtnutpp Jhwynpynud G, b npuig hmipugnidwpp hwdwpynud k dkl wdwb:

n) snppnpn’  pwblh wj) wwpounpoipniibkpp,  puguempudp - Epypopn - hippenud
pungpyfws publyuyht wjwinubph b publuyht hwphdubph dbwgnpyubph.

k) hhugbpnpy’ wbwwlwt pnigth U hwdwjuputph poiokubph  tjuwndwdp pwtlh
wupunwynpnipniutbpp, Zujuunwh Zubtpuybnnipjut opkuunpnipjudp vwhdwdws wyg
wupunwnhp ydwpnidubpp.

k.1) yigkpnpn’ uvnnpunwu thnjuwnnipjnitibnhg punn wwhwetbpp.

q) Jnptpnpn” pulhh dwubwlhgubph ywhwbgbbtpp:

Uny QJbkwund uvwhdwbdws' pwih wwpunwnbpbiph wwhwbettph puupupdut
htppujuunipjut «g», «ap b «k1» Bupwlbnbpny uvwhdwiyws wupunwnbptph pyhg
pugunnipnil ki juqund pwulh dwutwlhgutpp b pwthh htn juyydws wbdhup, npnug
tjuundudp puljh wwpunwynpnipnibtbpp pudupupynud ku «g» Bipuljinnng vwhdwtqus
htppnud:

Unyl Yhnh «g» Eupwlbnny vwhdwidwés wbdh' putlyh tjundwdp niibgus wyuwhwbgh
gnidwpp 16 dhihnt npudp (wuwhwiep wpunwpdnypeny wpnnwhwjnygws jhukne phypnd® 7
Uhihnt npudhtt hwdwpdtp swithp) ghipuqugtint ghypnid, nydju; wwdh' dhust 16 dhihnt
npuuh suthny (ywhwbop wpunwpdnypny wpnwhwyunjws (hubnt ptypnd® 7 dhjhnt
npuuhtt hwdwpdtp swithny) wwhwbop pwjwpupynd b «g» Eupwlbnny vwhdwtdws
htppnud, hull wyn gnidwpp gbpuquignn wuwhwbep' «p Eupwltnny vwhdwtijws hippenud:
Udutnutph Gpupwynpldwt hwdwlupgh opowtwlubpnid, Gpuohiwynpus gnidwpp
hunniglinig htiwnn opkupny vwhdwtdws tpwopuwynpnnp thwuwnwgh hwnnigdus gnidwnph
suthny wuwhwgh hpwynitp k dknp phipnmud pwthh tjuundwdp wyt hippnd (hEpphpnid),
nph pupwgpnid nfju wjwunuunnit (Wupunwnkpp) hwdwdwjt unyt hnpdwsh hpwyniup
Yniubkuwp uvnnwbiu) hp wdwunp (hwpyh dbwgnpnp):

Unyl Jhwnh «ap Gupwlbnny vwhdwtdus puthh wy wupnwynpoipnitttpp tkpunnd Bu
twbh  Udwunubph hwumgndp  Gpuwoliwynpnn  hhdbwgpudh  Ynndhg  hwwnnigdwui
Juquuljtpydwi htwn juwdws swpuubpp:

Uhltunyt htpph wwpunwwnbpbpt mbubkt hpktg wwhwbeubph pwjwpuwpdwt hwjwuwp
hpwyniuptp: Uhltunyt hkpph wupunwunbph ywhwbetubpp pwdwpupynd i twjunpn
htpph pnjnp wwhwbgubpp |phy puwpupbinig htiwn:

Putljh wupunuwynpnipjniiubph dwpdwt htppuljwunipju wnbkuwtlniihg
wupunwwnndubphg punn wwhwbetbpp tupulju skt Jipunuwuwjupgdui:
NMuwpunuwwnndubph paqupdwdp tbpgpuyqusd vhgngubpp tpuojuwynpynd Eu «dhghiuljut
wbdwig pwiuyhtt wjwinubph hwnnigmup Epupjupwynpbint dwuh» 22 opkupnyd b unyh
opkupny vwhdwmtjwsé Yupgny Eupulu it hwnnigdwt htnbyju swthtpnyg*

w) Ept wjwinuunnit wtdwpnibwl) putynud nith dhuyt gpudwhtt putjuyhtt wmjwty,
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wyw bpuohiwynpyus wwunh swthp mwubytg Uhihnt huyujwt npud k.
p) Ept wjwinuunit widdwpnitwl pwiynud nith dhwjt wpuwpdnipuhtt putiught
wjuwin, wyw kpuouwynpus wjwunh swihp jnp dhjhnt hwjjuuwi npud .
q) bipk wjwunuunnit wiydwpnibwl) pwblnid nith nppudwghtt b wpnwupdnipught puljuygh
wjuwnubp, b gpudwht putjuyhtt wwinh gnidwpp jnp dhjhnt huyjuljwt gpudhg wkih
b, wyw pupuynpynud b dhuyh ppudught wjwbnp dhish nwuin]bg dhihnt huyjuljub
npuuny.
) bptk wjwinunnit wtddwpnibwly puynid niuh gpuduyhtt b wpunwpdnipuwghtt puttljught
wquwnubp, b tpw ngpudwght pwuuyhtt wjwinh gnidupp ywlwu k jnp dhihnt huyjuljub
npuuhg, www bpwopjpwynpynid £ ppuduwghtt pwiulughtt wwbint wdpnponipjudp b
wpnupdmpughtt publuhtt wjuwinp e dhthnt gpudh b hwnmg]uws  gpudughi
putjuyhtt wjwunh nwuppbpnipjut swthny:

Udutnuwunih® unyt putynud nitkgus pnjnp gpudughtt wwunubpp hwdwpynud Eu
Ukl wuwiy, pugunnipjudp skpuouwynpus wjwnutiph b wjwiunuwnnih® tnyu putlnid
nitubkgwé pninp wpuupdnipughtt wwbnubpp hwdwpynd Bu b wduwibn, pugunnipjudp

skpuwouwynpus wjwunubph:
2.3.10 Mupunwundubph wywhndduémpniup’ swuyywhnydws:
2.3.11 Mwpunwunndubph ubthwwbtwnkptptt hpuynitp niukh.

2.3.11.1

2.3.11.2

2.3.11.3

23114

23.115

2.3.11.6
2.3.11.7
2.3.11.8

hupunipnyuwpwp wbophtt], whpuwbwnt] b ogquwqnpst] hp ubkthwlwunipjut
utppn quniynn Mwpunuwwnndubpp,

NMuwpuwwnndubpny  hpwjuwbwgil] gwulwugws gnpéwnnyp, npp pund  k
ubthwljuwunipjw hpwyniuphg,

nnupljdui opyuithg hwoywd Jhuwdjujuyhte wuppkpnipyudp
huwdwyuwwnwupimt wpdbljnpnuubph Jdupdwi opkphtt utnwbw wpdiljnpnuwgh
Eywununp: Gpl wjuy opp ny wpjuwnwipuyhti op k, wmyyw wpdbljnpnuh Jdwupnidu
hpwjwtwgynid E nyju) opdutt hwonpnnn wnwohtt wpjuwwnwipuyhti opp,
NMuwpunwwnndubph dwpdwbt opp vnwbuwy wupunuwwnndubph witubwljut wpdtpp
(dwpdwb  gnudwpp): Bpk wju) opp ny woluwwnwbpwhtt op E  wuww
wupunwwnndubph dwpdwt gnidwph Jdwpnudp hpujubugynid £ wdjuy opjuite
hwonpnnn wnwght wptwwnwipwyht opp,

Puth Ynnuhg Nwpuwwnndubph dwpdwt gnidwpp, hsybu twb wpdilunpnuh
Jdwpnidp vwhdwidwsé dwdljtinhg nipwgubint hhupny puwnwljut jupgny oquyty
wyupunwwnhpne opkupny Jpwwuwhyws hpwyniupubtphg,

gpuyunpl] Mupnwwnndubpp’ opkupny uwhdwitwdws funpgnd,

24 hwpdh oybpuwwnnpubph dhongny unnwtiw hp wpdtpnptph hwoyhg punqusp,
Onkupny twhimnbudws wy) hpwyniupukp:

2.3.12 Mwpunwwnndubph vbhwljuwbtwnhpng yupunwynpoipjniubpp.

23.12.1

2.3.12.2

2.3.12.3

NMuwpunwwnndubpnid  wnunbktighwy  ubkpppnnubpp wwpuowynp  Eo dhbsh
Nuwpunwwnndubph dknp phpnudp 247 wpdbpnpetph hwyyundwt b hwpdupluyhe
dhwutwlwt hwdwjupgnid jud 29t Bipuwywhwnnt hwinhuwgnn wy] wtdwg
Unwn niuktw) ubthwjubwnhpng (wjuttwnhpng) wpdtpnptnh hwohy:

hn hwpyghtt juwnwptk] wupunwwnndubph dknp phipdwt jud onwpdwb htn juwydws
wyupunwunhp yfupubpp’ juyyuws ubkthwljuwinipyut hpuyntuph gpuigdwut b/jud
gnpéwppubph dwljEpuydwi htwn:

Juwnwnpbk] Mwpunwwnndubph dkppplipnidhg, onwpnidhg b wy) gnpdwnunipinitiutphg

dwgnn npudwght b ny npudwhtt gutjuguws yupunwynpnipntb:
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23.12.4 Nuwpunuwwnndubpp minupwopuynd kb pug pudwunppugpnipjut thongny

2.3.13

NMupunuwwunndubph ponqupluwt Jepuwpbpu; phy 08-2023 npnonidu punnitdbky L 2023 p-h
thtwnpuiph 10-ht fwlhh vnphpgh Ynnihg:

NMuwpunwwnndubph pnnupldwb opp

Putjh gnpdwnhp dupduh §nnuhg vwhdwiugws hpuwywpwljuyhtt mknupwojudwt wnweht
opps

Nwpunuwnndubph nknupusidul dudwiwluhwn]ws'

NMuwpunwwnndubph wnwowplh ujhqp b wjwupwn’ vwhdwiynid £ Futfh Snpswunhp dwpduh
npnouwdp

Sknwpwolidwt opjuithg wpujuqt 3 wpjuwwnmwtpuyht op wnwy Puwlp wnknupwojudwui
JEpotmutt wuypdwubtpp hpuwwywpwlnd E hp wuwounbwlwt Yuypnd: dEpghtiu upgwms
wnbnynipniup Jupnn Ehpuywpulby/mupust) twb wy) Jhengubpnd.

2.3.14

2.3.15

2.3.16

Updhljunpnih innuwnpniypp’

FPninp kg npwusubph wpdtunpntwhtt Bjudnwpbkpnipniup Eipwlw E npnpdwit Futljh
Qnpdwnhp dwpduh Ynndhg /Fuuljh vnphpnh thunh wpdwbwgpmpudp vwhdwbdws
vwhdwbtwhwljdwt ubppn/ nfju] wnpwiph ywpunwunndubph nbqupuwodwt wpweht
opjuithg kptip wpjuwmnwipuyhti op wnwey:

Updtljwnpnuh wpdnypp®

Pninp kg wmpwibptbph gény wpdiliunpnup hwoduplynid b Jdwpynd £ wndjuy wnpubigh
pnnupldwt wpdnypny:

Updhljinpnuubph Jdwplui wquppbpuuinpyniip

Unwohti mpwtp Jhuwdjuluwyht (2 wmuqud opugnigujhtt nupdu dky), pnnupljdw opdui
hwonpnnn  6-pr, 12-py,  18-pn,  24-pr, wdhubbph  hwdwywunwupwb  opp:  Gph
wipdtunpnuubtph Jdwpdwt opp ny wotwwnwbupwyht E, wyw wpdijunpnuubph Jdupdwb op
E hwinhuwinid wyn opdut hwonpnnn wolnwwnwbpuyht opp: UpdEjunpnup uljuynid k
hwpquplyty pnqupljdwt opdwiihg:

Enhnnpn wpwy jhuwdjulught (2 wiqud opugniguyhtt nupdu dbkg), pnnupldwt opdu
hwonpnnn 6-py, 12-py, 18-pn, 24-pn, 30-pn, 36-pn, wdhuubph hwdwywwnwupwt opp: Gph
wpdtunpnuubph Jfwpdwt opp ny wohtwwnwupwyht £, wyw wpdiljnpntubph Jdupdwb op
E hwinhuwinid wyy opjuwt hwonpnnn woliwwnmwupwihtt opp: Updbljunpnup ufudnmd k
hwpquplyyty poqupljdwt opdwihg:

Eppnpn wputy Jhuwdjuljuyht (2 wbhqud opwugniguyht nwupdu dky), pnnupldwt opdut
hwonpnnn  6-pn, 12-pn, 18-pn, 24-py, 30-pn, 36-pn, 42-pp L 48-py wdhuubph
hwdwyuwwnwupiwb opp: Gph wpdtljnpnuubph Jdupdwt opp ny wohiwmwbupwjht k, myw
wnpdbwnpnuubph ydupdwb op £ hwiinhuwtnid wyn opdut hwonpnnn woppwunwipuyht opp:
Updtlwnpntup uljuynid E hwpuplybt pnnupluwi opduithg:

2nppnpn wpwbg Jhuwdjuljuyhtt (2 wmbqud opugniguyhtt mupju dke), pnnupldwt opdui
hwonpnnn 6-pn, 12-pn, 18-pn, 24-pn, 30-pn, 36-pn, wdhuubph hwdwywwnwupwt opp: Gph
wpdilunpnuubph Jdwpdwb opp ny woluwnwupwyhti |, myw wpdtljunpnuutph J&updw op
E hwinhuwiunid wyn opjwb hwonpnnn wolnwwnmwbtpught opp: UpdEjupnup uljuynid k
hwaquplyt) ponupljdwl opduhg:

Zhugbpnpn wpwiy Jhuwdjuljuyhtt (2 wiqud opwgniguyhtt nmwpdu Uky), pnnupldwi
opuwt hwonpnnn 6-pn, 12-py, 18-pn, 24-py, 30-pn, 36-pn, 42-pn L 48-py wdhutbkph
hudwwwwnwupiwt opp: Gpt wpdtjupnuutph Jdwpdwt opp ny wohtmwnmwtpwyhtt k, wyw
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2.3.17

2.3.18

2.3.19

wpdilunpnuubph Jfupdwt op E hwinhuwunid wyn opdut hwenpnnn wpuwwnwipuyhtt opp:
Updtlwnpnup uljuynid E hwpduplybt] pnqupludwin opduithg:

Yhghpnpn npwiy jhuwdjuljught (2 wiqud opugniguyhtt mupdu dky), pnnupldwt opdut
hwonpnnn  6-pn, 12-py, 18-pn, 24-py, 30-pn, 36-pn, 42-pp L 48-pyp wdhuubkph
hudwwwwnwuphiwt opp: Gpt wpdbupnuutph Jdwpdwt opp ny wohtmwnmwtpwjht k, wyw
wpdiunpnuubph fupdwt op E hwinhuwunid wyn opdutt hwenpnnn wpuwnwipuyhtt opp:
Updtlwnpnup ujuynid E hwpquplyt) pnqupyuwi opduithg:

Updtlwnpntuh hnrinwlnidp ujund £ hwodupldt] wupunuwnndubph pnqupljdwb opyuitihg,
NMuwpunuwwnndubph ghup hwyduplynid k hbnbjw) putiwdling

N

C 1 100
or-53 :

f L v i—14T y N-1+4tT
"1(1+100*f) (1+10Mf)

DSN
T=—
DCC

npukn’

DP- Mupunwwnnduh ghut L,

DSN- gnpéwipph Juuwpdwi opjwb hweonpnnn wpdtiupnth dwpdwt wduwpdh b

gnpéwpph junwpdwb opyuw vholi tnws optiph pwtwlj k,

DCC-gnpéwipphtt twjunpnnn wpdkupnuh Jdwpdwt ophg dhtsh gnpdwpph hwenpnnn

wpdkljunpnuh Jdupdwb opbiph pwtwlu k,

frupdtunpnth Jdwpdwt hwdwpwlwtnipniut k,

N-hwoJupluwt ywwhht dbwgws wpdtlnpnuutph yfupnudubph phip

C- nuptljut wpdtlunpnup 100 vhwynp wmtjuwbwljut wpdtph nhuwg

y- Uhtish dwpnid Eiwdnwpbpnipini:
NMuwpunwwnndubph  dhtsh  dwpnid  Bjudwnwpbpnipiniip pninp wpwtpubph hwdwp
hwoquplynud £ 2.3.17 hwnnud tbpluyugus puttwdlih vhgngny:
NMuwpunuwwnndubph dupdwi opp®
Unwohti wpwiy wwpuwundubph ponqupldwt opjuihg hwoduplidus 24-pnp wdugu
hudwywnwupiw opp: Gpk wupnwwndutph dupdwt opp ny wohiwwnmwipwjht , wyuw
wupunwwnndubph dupdwt op L hwinhuwinid wyn opdutt hwenpnnn wouwnwupuyhtt opp,
Gpypnpn wpwty wwpunwwnndubph pnnqupldwt opjuthg hwoquplus 36-pp wdugu
huwdwywwnwupiwut opp: Bplk wwupunwwnndubph dwpdwb opp ny wojnwwnwupuyhti k, wuyw
wupunwwnndubph dupdwi op E hwtinhuwinid wyn opdut hwenpnnn wpuwnwipuwghtt opp,
Eppnpn wpwty ywpunwwnndubph ponqupldwt opduwihg hwydupldws 48-pnp wduldw
huwdwyuwwnwupiwb opp: Bpk wupunwwnndubph dwpdwb opp ny wojpwunwipuyhtt £, muyw
wupunwwnndubph dwpdwh op E hwmtinhuwiniud wyn opdwitt hwonpnnn wppuwmnwipuyghtr opp,
2nppnpn wpwiy ywpunuwnndubph paqupldwt opdwihg hwoquplyws 36-pp wduju
hudwywwnwupiwut opp: Gplk wwupnwwnndubph dwupdwt opp ny wojpnwwnwupuyhti k, wuw
wupunwwnndubph dupdw op E hwtinhuwinid wyn opdut hwenpnnn wpuwnwipuwyhtt opp,
Zhugtpnpn wpwiy wupunwnndubph poqupldwi opduithg hwpuplyuws 48-pn wduju
hudwywwnwupiwut opp: Gplk wwupnwwnndubph dwupdwb opp ny wojpiwwnwupuyhti k, wuyw
wupunwwnndubph dwpdwh op E hwtinhuwiniud wyny opgwitt hwonpnnn wsppwmnwipuyghtr opp,
Ykghpnpn wmpwty wwpunwwnndubph paqupldwt opjwihg hwoquplus 48-pp wduduw
huwdwyuwwnwupiwt opp: Bpk wupunwwnndubph dupdwb opp ny wojpwunwpuyhtt £, muyw
wupunwwnndubph dupdw op E hwtinhuwinid wyn opdut hwenpnnn wpuwnwipuyhtt opp,
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2.3.20

2.3.21

2.3.22

2.3.23

2.3.24

2.3.25

Updtljwnpnuutph dupnidubpt b qupunwwnndubph dupnudt hpujubtwgynud £ wujuijuhy
Enwbwlny, wpdtijunpnuh Jdwpdwt opdubt W/ljwd wwpuuwwndubph dwpdwb opjub
twpinpnpnn  opywu  Ykpgh (dwdp 24:00-h) ppoipjudp Hhwnghwwphuyhg unwgus
wupunwwnndubph ukthwlwbwnbpiph nkiunphg punjusph hhdwb Jpw, hwdwdwyt nph
Putljp dwpdwt opp hwdwyuwunuwupwt gnidwpubpp thnjpwiugnd - NMwpunwwnndubph
ubthwwiwwntptiph’ hwdwywunwupwt  pwtuyhtt hwohdubkphtt (22 gpudnyg, VUL
nnjupny, Bypnny) (wyunihbn® pwblujhtt hwohy): UUUL npnupnd WHwd Gypnmny
ppwlwiugyny J&wpmudubpp (hnpuowignidibpp) Ukpgponh' 22 wiapuisphg nnipu gnpénng
Putiljuyhtt hwyythwdwpubkpht thnjuwtigybint wuwpwquynid, dhowqquhtt thnjuwtigdwt hkwn
Juwywsé pnjnp Swpaubkpp Ypnd £ ndyuy Lepnpnnp (JEpetwljut pwhwnniby):
Nuwpunuwwnndubph dupdwt junwupmd b/uwd wpdbljnpnutbph Jdwpnd’ yupunwwnndubkph
dwpdwt opp WHwd wpdblnpntubph Jdwpdwb opp wwpunwwnnduh ubthwuljubwwnhpng
putijuyhtt hwoyhtt hwdwyuwwnwupwt gnidwptbph dntnpugpnid:
NMupunuwnnduh dupdwt b dwupdwt juunwupdwt (Jéupdwt) wduwpdtpp tnyut ko
Updtljwnpnuh dupdw b wpdiupnuubph dwpdwt wduwpdbpp nipupwbsnip dudljinh
hwdwp) unyttb G
Putp sh thnjpwiugmd Jdwpnidubpp wyt ubthwlwbwwnbptpht, npnig pwtuwghtt hwoyh
dwuhtt mbnknipniutbpp pugujuyniud tu Hewynqhnwphuwhg uinnugdus yupuuwnndubph
ubthwjwuwwnbpbiph ptbtunphg punuépnid b Fwtlt wy) YEpy sh wmhpuybnmd wyn
wnbnbinipuup: Uju pghypnud FPwtlip Epbp wopiwwnmwbpuyht opdu pupwgpnid, wyn
ubthwljwuwwnbpbph dwpnidubpp thnjuowbignid £ unnwph niynghwn:
NMuwpunwwnndubph  wquun  sppwbwnbjhnipjutt vwhdwbwthwlnid  wWuwpunuwwnndubph
pnnupldut guydwbubpny vwhdwiudws sk,
NMuwpunuwwnndubph nbnupuwoidwt wjupwnhg htnn dbl wdudw ptpwugpnid (htwpuwynp
ubnd dwdljtnttpnid) Pwtlp vwhdwityws Jupgny phund £ Popuw’ wupuuwnndubph
opowbwunnipiniin Jupquynpynn ontjuynid wwywhnygbnt tyuwnulny: NMwpunwwnndubph
opowbwnmipiniin  Jupquynpynny onijuynid  swwywhnyybnt  phypnid, ponuplnudp
hwdwpnud b shnyup: @nqupynudp skpu hudwpybine ghygpnd Pwilyp 29%-hg uinwug]us
wupunwwnndubph ubthwwiwnbtpiph gniguyh hhdwt dpuw 5 wojuowwnwbpught opdu
pupwgpnid hbtwn Lt Jhpungupdunid  Nwpunwwnndubph  ubthwwbwnbptiph  Jdupdus
gnudwpubpp, tkpunju) Jdwpdwb opdw ppnipjudp nrinwljyws mnlnutkpp, Lhpgponnubph
hudwwuwnwuhiwt hwohyutphtt thnjuwtgkint thongny:
Zudwduyu «Updbipnptph ontjuyh dwuht opkuph» 129-pn hnndwsh 3-py Yhnh Snijuynid
wnlwnphtt poyuunpjus wpdbpnpt wpghjynmd E Judwnt] wndju) ontjuwjhg pnipuy,
pugunnipjudp 22 UL uinpdwwnhy hpudulwt wlntpn] vwhdwidws nlypbph.
1) dwubwynp gnpdwppubph hwdwp, wju B wyuyhuh gnpswpputph, npnug Ynnutpp
twpwytu hwjnuh Gu.
Zwdwduyu 22 UL junphpph 27.11.2012p. 331-U npnodwt hwdwduwyt dwubwdnp
gnpéwppubp ki hwdwpynud®
e Zwjuwuwnwbh Zwbpuybwnnipyut Jhunpnbwlwt puwtyh Ynnudhg Yupyny
gnpdwppukpp,
e ponqupynnh  Ynnuhg hp  ponuplus  wpdtpnptph  htngudw - ud
Atinpphpdwt gnpdwppuknp,
e wpdtpyptpp hwbdubint  wpwowplyh  opowbwljubpmd  pwdtuwyght
wndtipnphpny junwpynn gnpdwppbpp:
2) wpdbpnptph wnbknuwpwopdwt opowbwlutpnid wknupwopinnubph Ynnuhg
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2.3.26

2.3.27

2.3.28

2.3.29

2.3.30

hpwlwtwgynn gnpswppubtph hwdwnp.
3) ontjuynid wnlnnpht poyjunpdusd wpdbpnigpt wy] jupgquynpynn onijuynid
wnbwnpht ponyjuynipjut b Judwntint npiwyptph hwdwnp.

NMupunuwwnndubphg uwnwgwsd Ejudninp  Bipuju £ hwplfdwt  pun htnbjug
hupyuwntuwlutph.

e Cuwhmpwhuwpl,

e Glwdwnuyht hupl:

Cunhwinip wndwdp, upunwwnndubphg Ejudnin uinwugynid £ hEnbyju) mkupnd.
Sninuwjht Ejudnin (yupunuwnndubph nhiwg utnnugynn ninlnu),

Quuyhwnwih hwdbjwd (dkpp phpnidhg hbkwnn wwpunwwnnduh quh wé&, hull Juwyhwnwh
hwdtjwdp hwoduplyynud k, npytiu dhtish dwpnidp Judwnph b dtnp phpdwit quh ppuljut
wnwppkpnipinth) :

Cuwhmpwhwpl Jdwupnn bt hwdwpuwynid 22 mupwspmid gnpénn nkqhnktn b ny nqhnkuwn
hpwjupuwbulut whahip: Zwplynn swhnypp hwpunmh 22 hwplught opkugppny /22
hwpluwyhtt opktiughpp, hnpjwé 104/ vwhdwiws hwdwpwunt judnh b vwhdwigws
wjuqbgnudutph /22 hwpluyhtt opkuughpp, hnpdws 110/ gpulwb wwppbpmipniut b
Lkpjuynudu swhmpwhwplh npoypp juqunud £ hwplynn owhnyph 18%: 1y nkqhnkuwn
hpujwpwtwlutt wbdwtg  pwhmpwhwpyh  gpoypuwswthp wuwpuuwwnndubpnid
ubkpypnidutiphg uvnugdws Ejudwnh (nnnuutp, juyhunwih hudbjws) hwdwp juqunud k
10%: Pwulh yupuwwnndubpnid ny nkqhnbin hpujwpwiwluwi wud ttppponutph hwdwp
Putyp hwmunhuwtnd £ hwplught gnpdwljuy:

Gludwnwhtt hwpl] dwpnn tu hwdwpynud 22 nqhnkuwn b ns nkqhnbun $hqhuljub wudhp:
FEqhnkunmpniup vwhdwind £ 22 opkunpnipjudp: Zuplynn Ejudninp hwyqupyynid
L, npybu $hqhuljui wbdh' 22 hwplught opkiugppn] vwhiwifws hwdwhiunh Ejudnh
/22, hupluyht opkuughpp, hnpqwé 141/ b uwhdwijws wjuqbgnidubph /22 hwpluyght
opttiughpp, hnnpdws 147/ ppulwt  wwppbpnipnit: Shghjujutt wtdwtg hwdwp
wupunwwnndubphg wnwugws dhwytt ninlnuwyhtt Bjudnint £ Gupwlu hwpldwb, huly
hwpyuwt npnypwswthp wkpuynidu vwhdwidws £ 10%: Fwiulh wuwpunwwnndubpnid
nkqhnkuwn b ny nkqhnpbun $hqhjulwut wud ubkpnpnnubph hwdwp Fwtlp hwunhuwind k
hunpuyht gnpéwljuy:

nnuplynn yqupunuwwnndubpnd tkpgpnid hpuwjuwbwgubnt guulnipjnit hwjning wudhup
wtwup E hwoygh wntkt hwl 24/01/2020p. 22 Ud §nnuhg punniudws opkupp, hwdwdwju npp °
w) Zwdwdwjt 22 hwplujhtt opkuugpph 149-py hnnpwsh 1-ht dwuhhwupldwt puqui

npnotnt tyunwlny tjuqtgynn Ejudninutp Eu hwdwpynud 22-mud gnpénn dntiguyjhtt pnpuuynid
gniguljyué pwdubwnndubphg, wwpunwwundubphg jud ubpppnudp Jyuynn wy wpdbpnptnhg
unnwgynn tjuuninp, pugupnipjudp pwultph Ynndhg pnqpupldws wjt wupunwwnndubph, npntg
nbnupwjudwt wwhhg dhtiyh dwpnidt pujws dudjbnp yulwu £ 2 nupmg:

p) w) JYtuny uwhdwbws wpdbpnpbp dbknp phpknt phypmid dhqhujut whdwbg

wupunwwnndubphg unwugynn nnljnuwjhtt judninp hwpldwh Ghpwlju sk:

22 hwipuyht opkuugpph 126-pny hnpdwsh 5-pp dwuh hwdwdwyt swhnipwhwplh

Jdwpnithg mquuynid ki ny nkqhnkun swhnipwhwply Jdwpnnutpp®

o z2Z-nmd qopénn  PInunuyhtt  ponpuwymd  gniguljyws  pwdubwnndubphg uwnwgynn
owhwpwdhuubph, hisybu twb njuw pudubndnutph onwpmdhg, wy wpdbpnpipny
thnpwtwlnidhg fud tdwb wy) gnpswppiphg unwgynn tjudninutph dwuny,
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e zZ-md qnpénn dnunujhtt pnpuuymd  gniguljyus wwpunwwnndubphg wuninuh jud
dwpkjhu qbnsh dund uwnwgynn Ejwunintbph, htyybu bwb tojw) wupunwwnndubkph
ownnwpnidhg, wy) wpdbpnpipny hnjpwbwlnidhg jud tdwb wy] gnpswppiphg utnugynn
Ejuwuniintph dwuny:

2331 dbpp updws npnypubpp Ykpwpbpnud B 22 dnunughtt pnpuugh’  pudubwnndubkph b
wupunwwnndubph hhdtwlwt nt tphpoppuyhtt gnigujubpnid pungpyus wpdtpnptpht b
nwpwdynid Eu wyt wpdtpnptph (ygputg quutph) dypw, npnup 2Z2-nmud gnpénn dnunuyghe
popuuynid (Jqupquynpynn onitjuynid) gniguljyt] (wnlnnphtt poyjuwnpyt) Eu ny np pub
2024 p-h nhnbtdptnh 31-p:

Zupyh wntbny wjt hwbqudwupp, np Pwtlp Cnnuplyynn wwpuwwnndubph dwuny

Ugqnugpnid  uwhdwtiqus  dudjinbbtpnid  twpwdbnubint £ gniguljdwt  gnpépupwg,

Pnpuuyh Ynnuhg gpujut tqpujugnipjut npiypnid’ Gnnuplyny yupunwwnndubtph Jpu

Junwpwsytu 22 hupluyht opkiugpph Yipnupjuy npnypubpp:

Unwowplyh dudbwnbbpp b wuydwbabpp

241 Unwowplh wuydwbbabnp, wnwownlh yYpdwljgnnipn ip, wlbluyng
dJudwbwlugnygn b uyl qnpénpnipinibbbpp, npnbp whbpwdbon kb wnwowplhg
oqun/kint hunfup

2411  Pwllh Ynnuhg ponuplyny yupununndubph swdup juqinod E

Unwghti wpwbp 5,000,000,000.00 (hhug Uhihwpy) 22 gpud, 100,000 (UEY hwpjnip hwqup) hwn

wupuwwnndy, jpipupwisnipp 50,000.00 (hhuntt hwqup) 22 gpud wijwwlwb wpdtpnd,

Gnypnpn wpwibp 5,000,000,000.00 (hhug dhjhwpn) 22 gpud, 100,000 (Ut hwpmnip hwqup) hwn

wupuwwnndy, jpnipupwisinipp 50,000.00 (hhuntt hwqup) 22 gpud witjwwlwb wpdtpnd,

Eppopn wpwitiz 5,000,000,000.00 (hhug dhihwpn) 22 npud, 100,000 (kY hwpmnip hwqup) huwn

wyupunwwnndy, jmupupwiynipp 50,000.00 (hhunit hwqup) 22 gpud whdubwlwt wpdtpny,

2nppnpn wpwug ' 15,000,000.00 (nwutthhig dhjhnt) UUU nnpup, 150,000 (UEY hwpnip hhunit
hwqup) hwwn wwpunwwnndu, jnipupwbgnipp 100.00 (UEY hwpnip) UUL pnpup widuwiwljub
wnpdtipny,

Zhugbpnpn wpwig® 15,000,000.00 (nwutthhtiq Uphntt) GUL nnjup, 150,000 (kY hwpmnip hhuntt
hwqup) hwn wwpunwwnndu, jpipuwpwbgnipp 100.00 (UEY hwpnip) UUL pnpup widuwbwlub

wnpdtpny,
Jkgkpnpn wnpwiy ' 5,000,000.00 (hhig Uhihnt) GYpn, 50,000 (hhunitt hwqup) hwn yupnunnduy,
mipwpwisinipp 100.00 (kY hwipynip) BYpn wtjuwbwut wpdtpnd,

2412  Nuwpuuwunndubpp mbnupwopiynid b hpwywpwlughtt mkpupwsudwt thongny
2413  Nuwpuwundubph pnpupydwi opp’
Putijh Gnpébwnhp dwpdih npnodwdp uwhdwijwsd hpuwywpwlujhtt wnwewnplh
wnwohl opp:
2414  Nupuuwundubph nknuwpwohidwt dudwbwljuhwndus®
NMuwpunwwnndubph  jpipupwbynip  pugusd/Jipupugdus wnpwticgh swjuw)p, wnwewplh
ulhgpp b wwpup' vwhdwinynud £ Fwtljh Snpswnhp dupduh npnydwdp:
Snipwpwiginip hippwljut wpwewplh wnwehti opduithg wrijuqt 3 wojuwwnmwipuwhtt op wrwy Fwul
uyn wuht whnkjunympiniup hpuwywpwynmd k hp yuonnuwlwb juypnud:
Ykpohtiu todws mbnklmpniup jupnn khpuwywpuwlk)y/mupust) bub wy) dhongubpny:
Putilp mipwpwismp JEkpwpugdwt swduwih JEpotwljmt wuwydwbubpp hpuwwywpwlnmd E hp
yuonnuwlwi Juypnid npu nbnupwohidwt opjuthg tuqugnyup tpkp wouwwnwbpwhtt op
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wnwy:
2415

2.4.1.6

24.16.1

24162

24163

24.1.64

2.4.1.6.5

2.4.1.6.6

2.4.1.6.7

vbkpnppnnutpp Jupnn  Bu NMwpunwundubph  Ugqpugphtt  dwbnpwbw; Fwtlh
gnpéniubnipjut Juyphg (hwugku® 22, p. Gphwt 0010, 4.Uwpquui 10, hisyku twb
Putijh htinbkptunnwghtt uyphg www.armswissbank.am hwugtny:
NMuwpunuwwnndubpmd - wkpppnud hpujwbwgul) guujugnn $hghjulut b/fjud hpudw-
puwlwlwut wbdhup Yupny Lt dwubtwlgl] hpuwywpuwlughtt nknupwopudwip
htwnlbjuy fupgndy.
NMuwpunuwnndubpmd - wkpppnud hpujwbwgul) guujugnn $hghjulut b/fjud hpudw-
pwbwlwt wbdhup Yupnnp bt dwubwlgl] hpuwywpwlughtt nknupwopidwip
NMuwpunwwnndubp dtnp phpknt tyunwulny Fuulh Ynnulhg vwhdwtqws diny Zwjwnp
(Zuybus 7/8) yuwnpwd Yhpuny jpugubint b Futl tkpluyugutint vhongny
Zuyunkpp Jupnn Eu tbpluyugdt] mbnupwodwt dudljinh guijugus wopwnwi-
puyht opju pupugpnid”® prpwiht wwppkpuyny, fEhupntwhl juwh dhengutpny
dwdp 10:00-17:00-1 pujwé dudwbwljwhwnydwénid,
Pnpuihtt wmwppbpuling Zwjnp  tkpjuyugubint pgiypnid  Ubkpppnnp  Fwtlnud
yuwnowd dun] pugimd b Ukpyuyuginid o Zugnp Pwilh hwwunpnubkph
uyuuwpiuwt hwdwp yunwupwbwnnt vnnpupwdwinid,
Eityupntughtt juwh dhgngubpny tkpluywgynn Zwyinp whwnp ELkpgponh Ynnuhg
niqupyyh htunlyuy EbEjupntwhtt hwugbkhtt  investments@armswissbank.am, Ywd
nnuplynnh poouyhtt hwtjwsh dhgngny:
NMuwpunuwwnndubph thwuwnwgh dkppphpnidt hpwwbwgynid L Ukpgpnnh Ynnuhg
Zujnnid - wpJws  Swwny MNwpuwwnndubp dtnp phpknt hwdwp wuhpwudton
npudwlutt  dhongubpp (mpp npnoynud £ hbwnlyuwy  dluny®  Nwpunwwnndubph
Atnpphipynn pwtwl pwqUuuyuwunus ghtt® hwoquplus unyt Uqnuqph 2.3.17
JEnnid vwhdwidwsé pwtwdtny) futlnid wyny btywnwlnyg pugjus

ZZ npud® 2500039300060300

UUU nnjup’ 2500039300060201

Gypn" 2500039300060165
wnwpwughly hwpyht/hwohdubkpht dntnpugpbinig htiwnn:
NMuwpunwwnndubph dkppphipdwt hwdwp wihpwdbion gnidwpubpp 2.4.1.6.5 Jhunnd
uJws hwogdhtt Untwnpugpynid tu wtjuujuhly, dhghijujujutt mudwg Ynnuhg twl
Jwtjuhly btnwbwyny: Ywujuhl bEnwbwliny gnidwpbbpp dninpwgpbint phuypnid
Lkpnpnnp Zujnht Yhg futy | ubpjuyuginud twb wtdp hwuwnwnng hwunwpninpe,
htyybu twlb /Ept wndju) ubkpypnnp sh hwinhuwinid Fwulh hwdwhnpy/ hwyunnid
tond £ wy pwtlnud niubgws hwdwwyuwwnwupiwt wpdnypny hwpyh hwdwp unyu
Uqnugnph 2.4.1.6.16 nnid updws nhwypbph hwdwp: Uuljwtjuhl tpubwlny gnidwp
thnpuwtigkint nphypnid Lhpgponnp Zujnht Yhg wupunwynp k atipuyugut) twb dknp
pipdwt Gupwuw Nwpunwwnndubph nhdwg Jdwpnidp hwjwuwnnng thwunwpninp,
htsybu twl wbdp hwunwwnng thwunwpnph wyundkup, bpt wnyju] Lkpgponp
Pwtih hmgwunpny sh hmunhuwtnid:
Gpt Ukpppnnh Ynnuhg hwdwywunwupwt nppuduljut vhongubpp 2.4.1.6.5 Yhwnnid
Jws wnmwputghl hwoghtt dntnpwugpyly Eu dhish njjup wohmmwnmwtipwghtt opdu
dudp 16:00, wyw wyny ppudwlubt dhongutpp dnitnpwugpduéd Jhwdwpydbt ndjug
woluwwnwipuwjhtt opp, hull tpk hwdwywunwupwi gnidwpubpp dntnpuqpyly Gu
nju] wotwwnwbpwihtt opu dwdp 16:00-hg htiunn, wwyw npwip dntnpuqpyus
Jhwdwpdtt  Udnunpugpdwip hwenpnnn  wpweohtt  wohiwwnmwtpwihtt opp b
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2.4.1.6.8

2.4.1.69

2.4.1.6.10

2.4.1.6.11

2.4.1.6.12

2.4.1.6.13

2.4.1.6.14

2.4.1.6.15

2.4.1.6.16

2.4.1.6.17

hudwywunwupwmt  yuwpunwwnndubph nbnupwohidwt ghup Ynpnoyh wyn opdw
hwoqwplyny: Cury npnud, tpk Zuynnd tpgws NMupunwnndubph dtpppipdwt hwdwp
wthpwdbon gnidwpp 2.4.1.6.5 hwnnwd updws hwoyghtt Untinpugpynid E dwu wn dwu,
wyw  Zugynh huwdwyuunwupwt  gpudwlut dhgngubph  Unitnpugpdwut  dwd
Jhwdwpyh nppudwuljut vhongubtph Jipohtt dwuh dntinpugpdwt dwdp:

Putyp dbpdnid £ Fwtljh unyt puduny vwhdwtdws Yupghg sbnnudubpny ubpjuywg-
Jud Zuynbiph juwnwpnudp:

Zuynbkpp pudupupynid Eu pun 2.4.1.6.5 Ennud tpgws hwpdhtt Zuynbph hwdwuyw-
nwupiwb gnudwpubph dninpugpdwt hbppuljutinipyui: Gpt minupwopidw nplk
opju pupwgpnid dhtiinyt dudht ubpluyugyus Zujnbpnid tpgws Mupnwwnndubph
duuip ghpuquugnd b syudwnwsd wupunwwnndubph dSwdwihl, wyu® Zwjnbpp
puduwpupynd Bt hwdwdwutnpb' pun Zwjnbph swjwubkph: Cun npmd” bph
wnwowlnud Lt ny wdpnnowlutt wwpunwwndubkp, wwyw pputp bupwluw Eu
Jinpugdutt  pupuwbwlui  jnpugdut  tnwbwyny: 2pudupupdus/duutuljh
pujupupus Zuynbkph hwdwyuunwupwb gpuduljut vhongubpp Fuijh Ynndhg
tupwlw Eu Jhpunupddwt tpkp wohmumwnwtpwhtt opdu pupwugpnid’ Zwjnbpnid
Ltpnpnnh Ynnuhg tpgwd putijughtt hwpght thnpewtiglynt dhengnd:

Pulp 2.4.1.6.5 Yhnnd tyyws wnwpwughy hwogdhtt gnidwph dntnpwugpdwit opdu
pupwugpnid ' npyhu «Zwjwunwh junpntwlwt nphynqhnwphw» FRC (wjunthbn®
24u%l)  Zwpgh owbkpwwnp, 29t wpdbpnpbiph hwydundwt b hwyduplught
dhwutwljwt hwdwlupgnid junwpnd £ wpdbpnptph nbnupwodwt gpunnid”
24Y-h Jutnuubpny vwhdwjwsé Jupgny:

Stnupwopjudwt pupwugpnid ubkpnpnnubpp wwpuwwnndubpng junwupjus gnpswpp-
utph YEpwpbkpu) nbknblnipnitubp jupnn tbh vnwbw] Pwtljhg jud wi Zwpygh
owbkpwwnp hwinhuwgnn juquulibpwnipjnithg, nph htvn Lkpnpnnt niuh Yupws
hudwyuwunwujwt yujdwbwgnptp (nputn pugqus b ndjuy ukpgponnh wpdbpnpetph
hwhyp):

Ukpnpnnp jupnn L hin ubsl] twpuhtinud tbpuyugus Zuyunp hadwyuwnwuiwt
nhunid (ZudkJus 9) ubpjuyugubint vhongny® et ndju) Zujnp duubulh jud wd-
pongnipjudp sh pujupumjty b udjuy Zwjnh hhudwb pu gnpsupp sh junwpyb):
Zuynh htnfjutsdwt ghunidp pudwpuptint wpyniupnid LEpnppnnht JEpunupddw
tupwlju gnidwpp, Zujunmd jud Yhdnmdh dbe tpdws hwoghtt thnpuwgynmd fud
Jutjuhl wpudwnpynid £ Fhunwdp tbplujugutint opjutt hwonpnnn wnwybjugnyup
3 wohuwnwipwhtt opju ppwugpnid:

Stnupwopunudp sknjuy dwtwsybnt nhypmid Lkpnpnnubph gnidwputpp epunupd-
Ynud Lu mEnupwopidwt sknyu dwbwgkint yuwhhg 5 woiwwnwtipughtt opdu pupwg-
pnid’  wllwijuhly bEpwbwlnd Euubpnd tydws pwuluyhtt hwohdubpht
thnpuwughkint Uhongni)):

Stnupwojudwt nne phpwgpnid, mipwpwbsnip wohtwwnwipwihtt opdu hwdwp,
2.4.1.6.,5 Yhiunnmd upgws wmwpwughly hwpyyhtt hwjuwpwgpyws nne gnmidwpp upnn k
wquu nbophtyk] Fwulh Ynnuhg:

Uqnugnph 2.4.1.6.9 1 2.4.1.6.14 Jtwnkpn] vwhdwtijws nhwypipnid gnidwpubph htn
thnjuwignudp Futljt hpwwbwginud k hp hwoyyghte

Stnwpuwopudwt  plpwugpnid  Zwjnbkph  puguumipmiip b wwpuwwnndubpny
gnpéwippubph sjuunwpnidp wupunwwnndubph nbqupwopnudp sknyu dwbwsbnt
hhup sk
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242  Skpwpwohilwd wjwian
2421 Unyb thwunwpnpeny ubpjuyugynn wpwowpln mnnjwsé L ubkpnpnnubph pninp

hudptiphtt® hwbpnipjutp, htunnhnnighntw) tkpgponnubtpht b wyb,

2422 ukpgpnnu pp Ynnuhg ubpuyugws hwjnh pujuwpupdwt dwuhtt nknbjuwtnd

Pwiijhg, dhtish Zwjnh ubpjuyugdut wohwwnwtpwihtt opdu wjwpup htwpuynp
ubnu dudljtntbpnud:

243 Unwowplh ghip
243.1 Nuwpuuwundutph phy ghup mipwpwignip Ukl hwwn wwpunwwnnduh phuwg

/Zpuyupulughtt mEnupwohidwt nne pupwugpnid Mupnunndutpp Judwunynid tu
wijuiwlwi wpdbpn] tbpunju) Ynunwldws wpdkljnpnip pun pupupwisng
opJuy/:

2432  Nupuwundubtph ghtip hupuplynd k£ uny Ugnugnph 2.3.17 Jhnnd vwhdwugwsé

pwtwdliny:

2433 Zpuwwpwluwht nknupuohidut dwutwljgnipjutt hwynbtp pugniutine hwdwp nplk

dwhuu Futijh Ynnuhg twpimnbugws sk:

244 Sknupwopuniip
2441 Unybu thwunwpnpeny wnwowplynny wuwpunwwnndubph wbnupuojdwt hwdwp

twhwntu]ws sk tpuohiwynpyus mnupwopunid:

2442  Unyu Ugqpugpny twpunbujuws yupnwnndubph mbnupwounidt hpuljubwgunid

E Putlyp:

2443  Pwulh Gnpdwnhp dwpduh npnydwdp unytt Ugqnugnph opowtwljutpnid pnnupljynn

wupunwwnndubph nknupwohidwi /ukpunyuy JEkpupugusd swujuwih nbknupuspudwty/
dwdltwnp Jupny L Epupwdqyby:

Unlunphb pniyjun/nipinia b wnlunph juquwlEpunidp

251

252

253

254

255

25.6

Unyt hwunwpnpnd ukpjuyugdus wupunwunndubph nknuwpwopidwtt wjwpwnhg hbkwnn
Ukl wduduw pupwugpnid (htwpwynp ubnd dwdjbwntbtpnid) Fwulp ghubnt L Fnpuw
nbnupuojuuws wuwpunwwnndubpp  jupquynpynn  onitjuynid  wnbwnphtt  poyjuwnpbne
hwdwp: FPnpuwtt Jupnn b spwdwpupl] Fwtlh bhuyup: Uju pghwypnid  pnnuplnudp
hwdwpynud E skpju b Mwpunwwnndubph ubthwjwbwnbkpiphtt hbn o JEpugupdydnud
hudwyuwnwuhiwt gnudwputpp Uqpugph 2.4.1.6.14 finnud vwhdwudws Jupgny:
Epypnppuyhtt onijuynid unyyt Ugqnugnph oppwtwljutipnid mknupwoynny Mupunwwnndubph
hpwgybjhnipnitt wywhndbnt  tyuwwnwlnd Pwilp twpwnbumd b Yupkp Cnilju
unbndnnh sSwnwynipiniutbph dwnnigdwt yuydwiuwghp tdwb Swnwynipjniubp dwnnignn
hpwjwpwbwlwi wudh/wbdwbg htwn:

Lpwgnighs mbntynipmniuutp

NMuwpunuwwnndubph dwuhb nbnklnipniutbph dwunud ubpjuyugdws mbnklinipyniutiph hkwn
Juwywé junphppunnt hwtnbu sh kb

NMuwpunwwnndubph dwumd tkpuyugws nbknbmpmibabtpp Fwtlh wpuwphtt wninhwn
hpwwtwgunn wtdh Ynnuhg wninghwnh sh Eupwuplyb:

NMuwpunuwwnndubph  dwuhtt  wbpbklinipmitttph dbky  Eppnpn wbidhg uvnwugyud
wnbknkjunynipni shwu:

Putijht b pnnuplynn wupunwwnndubphtt Jupluithy sh otnphyby:
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3. PRUJPL. FULYDP 4B ULGM3UL SttulhE3Nhuuer

Ubljwju wninhwnnpukpp

Putijh 2020 b 2021 pp. wilwj wniphunpulwt vnnigmdt hpwljwbwgyl)] £ «Q@pubp
Enpupniy @LC wninhnnpuljub juquulpynipjut Ynnuhg:
«GFputip @npupnt» @LC-u hwunhuwinid £ «3puwiip @nptpnt bunbkpubjptwh» winud:
«Gpuitip Gnpupniy PLL-h hwugkl k* 22 p. Gplwt 0012, Jwunupojui 8/1
htn. '+37410 26-09-54, huwnbkpubnnughtt Yuyph hwugktt £ https:/www.grantthornton.am/:
Juquuljipynipjut mopkt kE hwinhuwunid Updtu Zndhwtthujwp:
2019p-h hnljwntdptph 14-htu Fwulh pwdubnbpbiph wpnwhbppe punhwinip dnnnyh Ynndhg npytu
Pwtijh 2019-21pp. gnpénitubnipjut wninhwnt hpuwjwbwgunng wninhnnpuljwb juquuljbpuynipniu
E pnpyl) «Qputip Bnpupnty @LC-1: Uninhnh byuwnwli | dknp phpk] pudupup tpupjuhputp®
huwnqybtnt hwdwp, np dhtwbuwljuw hwodbwnynipniuubpp qipd G bujut wudownnipjniuubnhg:
«Fpulip Pnpupnty CLC-h tqpuljugmpniuttpp ubpyuyugdws Eu Yhg ZudbjJusubpnud:

2022. unjtdpkph 11-ht Pwilp wuwydwbwghp L Yupl] «kEplup pug B8wugr OLC
wniphnnpulut juquuljipuynipjut htin, nph hhupny 2022p wuljwh wninhnnpuljub unnignidu
hpwywbwgdt; E Jbpnugymy pulbpnipjut Ynndhg: 2023p.-htt bu wiwju wniphnnpuljub
unnignidt ppwljuwbmugybnt £ «kptwup pun 8wbgr OLPL wniphunpuljut juquulbpynipjut
Unnuhg' 2023p. ubwwubdpbiph 5-ht Pwtljh b «Eptup pun Bwbgr OLC wnighwnnpulub
Juquultpuynipjut vhuoh yuydwwgnh hhupny:

Uniphuninpulub pujipnipjut hnthnpunipmniop uydwibwdnpdws | 22 UL «SPLUGLUTYUL
qUUUUG rMNRESNPLLESE SPLULUUSLSEUUYUL aNronhucNkE8UL  UNRYEDS
PrUYULUSLNM, TLRPL LEMYU8USY NI, QUOULICULE Dy Guwuntwlwpg 22-h wwhwgubkpni,
hwdwduyh nphp «Umphunpulul  juquulbpympmiip jupny b ppulwbugit)  dhlibngh
dhtwtivwjutt juquuljtpynipjutt phttwbvwnntuwjut gnpéniubnipjutt wninhwnp wupundbe
wnwybjugnyup 6  wwph, phby  opowd, wfu] wnigphunpulut | juquulkpynipiut
yuwnwuiwbwwnnt wnighnnpp jupnn b hpujubtugub] ndju) httwbuwut juqlulbpynipjut
wninhwnp wowybjugnyup 3 mwph»:

«kptup puy 8wug» PLC-u gpuitgyl] k Zujwunwth Zwbipuybnmpniunid 1999p-h hntjhuh 20-ht:
Cuhbpmpjul  ppudupwiulut  hwugkh o Zwjwunwih  Zwbpugbnmpmt, p. Gplhwd,
Zintuhuwjhtt ynnnuw 1, «Lnpnp phqubu-JEunpnt, gpuukyuly 27:

CuybEpnipiniut wniphnnpujut Swnwjnipjnittbph dwnnigdwb jhqkighw L unwgh] Zwjuuwnwh
Zutipuybwnnipjut junwjwpnipniihg b Swpwynipnitubp E dwnnignid dAknbwpljunhpujut b
pwtjujhtt npnpunh hwdwpnpnubkpht:

Juquuljipynipjut gjluwynp ntontt E hwinhuwtnid Ephly Zujpuybnjuie

M*huluyhtt gnpéntutikp

3.2.1 Swuljugws nunbujupnn unipjbljnh, wn pynd” Futljh qupnwwnndubpmd tbpppnudubpp
Quuws b npnpwljh nhuljiph htw: Lkpnpnnp whwp © npwnhp phuwpyh Gkppn
owpwnpws nhuljiph wdthnth Wjuwpwgpnipiniup b unyt hwunwpnpend nkn qgquuus pnnp
wy] mbntlnipniutpp dhtish wnwownplynny wupunuwwnndubph qubnt npnonud punnib)p:
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3.2.2

Ubkpnponp wbwnp £ ghinulgh, np bjwpwgpjws phuljtpp ny pnpnp phuljtpb b, npnbp Futyp
Jwpnn E Gpplk Ypk: Putlp pmguhwynt) £ Jhwyt wyt nhuljipp, npntup hwdwpl) £ tulwb:
Bupwnpwpwp Jupnn Gu (hk) jJpugnighs nhuljtp, npnup Futijt wydd sh hwdwpnid kuljub
Jwd npnup tbpluynidu hwynth skt bput, b guijugus wnuyhuh nhull jupnn £ hwbgqbguby
utpnpnnh Ynnuhg ubpppdws gnidwph dwubwyh jud wdpnnowljwut Ynpunhi:

Pujh gnpéniutinipjutt wntyynn hhduwljwu nhuljtpt Gu.

o <lwpluyht nhuy dwplught phulp Pwilh  qupluembbph  Ynnuhg  hpkig
yuydwbwgpuihtt yupuwynpnipnibtbph dudwbwlht b wdpnpoujut sjuwnwptint nhulju
E, npp Jupnn E hwtqlgub) pwulh owhnyph /jud juyhwnwh tduqlduwinp: Supljuihtt chuljp
Juyyws L hhdbwlwind  Jupluyhtt  gnpbwntunipjmitiubph  htwn (Juphbph U
thnppownynipiniutbph pudwnpnid) b thpgpniudwghtt gnpéniubnipjut htinn (wpdtpnpbph
wnp): [Fhulju wnljw £ btwub wpunnwhwyyblopujhtt bhtwbivwljus gnpshputipnud, huswyhuhp Eu
Jupyuyhtt yupunwynpnipiniutbpp: Loyws nhuljp jurwjupbnt hwdwp Futlp vwhdwt]
E Jupyuyhtt nhujh JEunpnuiugdut vwhdwbwswthtp wpwudhtt hnjuwnniubph b tpug
thnpjuyulgqus  fudpbkph, wbnbunipjut  §nintph b wohiwphwgpuut  Juypkph
tjuundwudp:

Putjh Jupluyhtt ynpndtih jurniguspt punn nhuljh nwukph hknbjuu k.

3.2.3

Zmqup ZZ npud
Zwdwhinpytbpht npdwd | 2024/30/06 | 2023/31/12 | 2022/31/12 | 2021/31/12
Jupljtp b
thnjuownynipiniutibp
Unwhbnupn 122,825,906 | 116,775,871
181,217,917 166,379,376

Zulynn 1,416,832 1,579,728
1,177,695 854,863

Ns uvnwinupun 2,894,874 2,938,988
2,404,703 1,742,312

Guuluskih 4,138,048 | 4,172,790
7,571,423 9,546,865

Conudbktup dJupyp U

juungnupmiitEp 192,371,738 | 178523,416 | 131275659 | 195 467377

Zuwpwynp Ynpnruntbph

wwhniuwn 7,496,140 7.346.889 -6,272,611 -8,935,867

uunpwhwnpnyg

Juplbp/<wpljuyht 0

wnpndly >-80% 6.80% 6.44% 6.93%

bPpwugytjhnipjut nhulj: bpugybihnipjut nhuljp Futlh Ynnuhg hp yupunwynpnipniubbpp
dudwbwlhtt b wdpnpowlwt YEpwny sjuwnwpknt nhuljt k, npp Jupnn L wnwewbug
wljujuynny ppudwlwi hnupbph sunwgdwt, wbwltfw; Ynpniuntbph, opkunpuljui
thnthnjunipjniiibph b wy] wwwndwnutpny: bpugybjhnipjut junwjupnudp ywhwuenid L
hwoyh wnbl] ppwgdbih  wlwhdubph wb  dwlwppulp, »nplt wbhpwdbon Lk

33



3.2.4

3.2.5

wupunuwynpnipjniibpt pun dudjEnubph dwuptnt hwdwp, wywhnyt] $hutwbtuwynpdut
wnwpplp wnpnipubph htwpwynpnipinitp b Jkpwhuljl) hpugybjhnipjut inpdwnpdubpp
Juwintwljupquihtt wwhwbeotbpht  hwdwwwwnwupwit:  Ppugybjhnipjutt  nhuljh
Junwjupdw tywwnwlny Fwtlu hp dhgngubph dh dwup tbppumd E pupdp hpwgdbih
wljnhyubpnud, htyywbu twlb hbwpwynphtiu hwdwywnwupwibkgund £ wlnhdutph b
wupunuynpnipjniiibph dwpdwt dwdfbntubpt ot Swdwjubpp b hpujuwbwgunid
npuuwljut hnuptph wuwppbpwlwbh Unthpnphtg: 31.12.2023p. pponipjudp, uppbu phunkpp
gniyg Lt mmwjhu, np h hwohy hpwgybjhnipjut inpdwwnhdutph pupdp dwjupnuyh (V21 L
L22 unpdwwnhyubpp juqunud tu 45.76% b 268.51% twhiwwnbugws 15% b 60%-h thnjuwpkh),
dhghjulut whdwug Ynnuhg dudljtnuwyhtt wjwunutph 30%-h htitn wwhwbgnidp Ynibkwm
huwdwywwnwupwbwpwp pugudbup 1.16% b 12.26%-h wqntignipnii:

Snyjnuwunpnyph  rhullp  Snynuwnpnyph  phuljp  Fwulh’  Ynpniunmbubkp  Ypbm
hujwbwluwtnipniut k ontjuyuljuity wnnlnuwnpnypubph wlpwpbiyuwun
thnthnjunipjniiittiph - hkwnbwbpny: ‘Updws nhulh quuiut  tyuunwling Fwbljnd
Jbpwhuljyniud £ b wuppbpwpwp JEpubwyynid £ wjnhdubph ghwgnyugdwt gnpépupwugn:
Putinid minnuwunpnyph junwdupdwt tyuwwnwlng Jhpunynid i EBjudnwpbpnipiub
Unph thnthnpunipjub, nnynuwunpnyph thnthnjunipyut tjundwdp qqunit wnhdubkph b
wupunuwynpnipjniiibph - dwdjbnuwht withuwdwywunwupwbinipyut b onitjujuljub
unnuunpnyputph  wbpwupbiyuuwn  thnthnjumpmnitutiph génd  nhuljtiph  gény
Jbpnudnipjniutitp: 31.12.2023p. npnipjudp, uppbu phuwnbkpp gnyg Bt nwhu, np wnhdubpp
b wwpunwynpnipnitubph  wnnuwunpnypubph  hwdwdwubwluwi 1% wédh phypnud 1
nwpyu plupwugpnid Fulh Ynpniunp sh gipuquugh Futh ptinhwinip juuyhwnwh 1.2%-
., hul] 22 npudny wwpunwwnndubph Bjudnwpbpnipjut §nph huwdwdwubwlut 1% wdp
Jhwugkguh punhwunip unpdwwnhyduyhtt juuyhwnwh 9.3%-nd b wpwetiwhtt dwljupnpuljh
Juwyhwnwih 14.5%-n wjwquwbp, puny npmud pughwinip b wpwetwyhtt dwjuppuljh
Juwhwnwih hwdwpdtpnipniuutpp juduqbkt hwdwywnwupiwbtwpwp dnn 1.4% b 2%-ny :
Upunwpdnipwhtt phulj: Upnwpdnipujhtt chuljt wytt phulju b, np $httwbumjuc gnpshputinh
wpdbpp Juwwnwigh wpuwpdnyph thnpjpwpdbpubph  thnthnjunipniiubph  hknbwtpny:
Upwnwpdnipuwghtt nphuljh quudwt twwwnwling Fwlp uvwhdwbl] E wpunwupdnipught
nhppkph ubkpphtt wnwybjugnyt vwhdwbwswthtp b hpwlwbhwgunid L nputg yuhywidwb
opwljuwt Jbpwhulnnnipni: @wly nhpptiph punuwpuwwunipjut yWuwydwuubpnmd VUL
nnjuph thnjuwpdtph 10% nwunwbdwt ntypmd wpunwpdnyph gEnpywsdph gény Fwulh
Ynpniunubipp sk ghipuqugh pughwinip juwhwnwih 0.1%-p:

. Gnpéwntwlub  phullp  9npéwntwlwt  nhuljp  ukpphtt  gnpdpupwgutph b
hwdwlwpgbph ny hwdwpdipmpyut jud pwhwinidubph, husybu bwb dwppljubg b
wpuwphtt  gnpénuubtph  wbpwpbiywun  wqpbgnmpyutt wpyniipnid  Ynpniunubph
wnwowgdmlt hwjwuwlwiunipiniut k: Snpswuntiwljub nhuljipp pajuljut nupwplinype i b
Jupnn kbt wuyjdwiwynpuws huk) hisybu nbjuthjuljwt dhongubph puthwidwdp, wyjuybu
£ dwpnljuyhtt gnpdnutibpny: SEjutuhjuljwt vhgngutiph fpwthwidwt htin juwdws nhuljiphg
Putijh hwdwp wpwdb] dbé pwbwlnipnit niuku wnjjuiikph pwuquih wdpnpouljui
wwhywidwip Juwignn phuljipp: Uju wnnudng Fwtijt hpwljwbwgunid L wdjuyubph
puqujh wupphpwpwp wppthywgniud, npntg Ypjuophtwutpp wwhynmd kb husybu Futljh
ubkpybpubph b hwdwlwpghsubph dbe, wjtwbu k) wpuwpht Yphsubph Jpu: Chny npnud,
wpuwpht Yphsubpp wwhynid Eu htyybu Fwtlh mwpwspnid® shpljhqynny wwhwpwind,
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3.2.6

3.2.7

wjuybu ) Fujh mwupwsphg nnipu: Uwpnpjuyhtt gnpéntiittipny wuydwbwynpdwé nhuljipp
wJuqkgubnt tyuwwnulng Fublnmd ukpppdus E ubkpphtt hulnnnipjutt hwdwlwpg, hush
wnwpp ki hwinhuwtnid gnpdwpputph Ypjuwh unnignudp b wntuqu tpnt wudh Ynnuhg
hwuwnwwnnudp: Gnpdwnttwljwt nhuljh tnytwljwitugdwt b quwhwwndwt hhdbwlwb
gnpShpubptt G gnpéwpwp gqopépupwgubph wwppbpwlwb ntunidbwuhpmipnibubpt no
gdwyunltpnudp, huptwguwhwwnnudp, ukppht/wipunwpht wniphwnnpubph
pugwhwjnndutpp, nhuljh gnighsubpp (nhuljh gnighsutiph ophtwljutp G wpwq wép, tnp
dwnwynipiniutitpp, ujpwjubkph b pEipugnidutph puwbwlp, hwdwlwupgbiph pwthwiunidubph
pwbwlip, pnnnpubph hwdwpwlwinipniup, wojpwwnwlhguiph hnuntinipniip b wy) b
wyl:

. Onpkbunpuljmtt.  nwowh  thnthnjumpnibutph  phull  Opkuunpuljutt  nuownh
thnthnjunipjniiiiph nhuljinh wpwewguw wnpnip fupnn Bt hwunhuwbw) opkuunpnipjut
thnthnjunipjniiibpp, npnup Jupnn b wqpl) hyybue Futlh gopéniubmput, wuybu
ontjuynid mhpnn hpwyhdwlhh Ypu: Futjuyht gnpéniubnipniup ywhknwlwi junwdupdwu
dwpdhuubph  Ynnuhg (hghuquiynpdutt jupquynpdwt bipwlw gnpénibbnipmt E
Putiljuyhtt gnpéniutnipju nnpunid ywhknwlwt jupquynpldwt tyuwwnwlp hwunhuwind
E ukpnppnnubph b hwwhnpnutph hpwyniupubph yuwonmwwinipiniup, npt hpwljwtwgynid
E wminbtuwjut gopéntubnipjutt unpdwwnhdutph b putyuyhtt phuljtiph jurwjupdwb
hudwlwpgbph wwhdwiudwdp: Yw wpwbwlnd L, np htwpwynp b wyhunwljub
Jupquynplwib htnn juuws thnthnfjumpniuutp, npnp jupnn b buybu wqpl) Futljh
gnpéwnunipinibtph pu b whqud puguuwpwp wqpl] $htwbuwlut gniguthoubph Jpu:

. Upgujguyhtt  nhulj: Upgulguyhtt  nhuljt  wnwowtnmd L 22 pwlluyht
Suwnwynipjniuph onijuynud wipunhwwn upyny dpgulgnipyut wuydwbbbpnud: 2Z-nid
puwtuyhtt Swpwmpnitubph snitjutt juhuwn dpguljguyhtt £, b Pwtljc hp dpguljguyhe
nhpptipt wdpuyinbine tywwnwlny htwnbnpujuinptt wpwetnpyymd £ Ynpuynpuinhy
Jupwjwupdwt ulqpnitipubpny, hpwljwiugimd E pp  junwdupdwt  hwdwlwupgh
htunhinnighntiw] hwdwlupqus pwpbthnjunidubp, tbppund £ pwtljuyhtt hindwghnt
wnwowynp wnkhtninghwbp, pwpdpugunid £ dwwnnigynn swnwjnipniubph npuljin no
dwwnskihnipiniup:

dkpp upqws nhuljphg pugh Bnnupynnp upnn b pupely bwb wy) chuljiph htw, npontp
Putjp unyt hwunwpnpnd okt hwdwp fujut sh hwdwpky:

Qhunwlghinyg ytpp wpdws nhuljtipp b Uonnuybu quuhwwnbting gnpéniutnipjut vhowduyph
thnhnjumpymbibpt ot gpubgn]  wuwplwbudnpduws  dwpunwhpudbpibpp. Pwblp
wuwupuwuwn L hpujuwbwugubint wpjpbnpubtpujhtt | pwq@wjupnipniubp’ tygunuy
nitubtuny wjwqugnyuh  hwugul] hp  gopéniubnipjutt Jpw ppuwbg  puguwuwlut
wqptignipiniutt nt wywhnyb] hhdtwljuwb phpwhiwyht gniguthptiph uwnwpnidp:

Stnkjuwnynipnit Fuuljh dwuht

3.3.1

Puijh yuwndnipjniup b qupgqugnidp.

Puulh 1phy bhpdughtt wmudwunidi

huybpklh’ ULUUIPULULY» OUY FUJLESPLUTUL CLYENRESNPUL:
pmukpkl’ 3AKPBITOE AKIIMOHEPHOE OBIIECTBO “APMCBUCBEAHK”.
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whqykpkl’ “ARMSWISSBANK” CLOSED JOINT STOCK COMPANY.
Purbfih pdunn ppdughlt wbfwbnida k
huykpkl’ «ULUUYPURULY» OFL
pmukpkl’ 3A0 “APMCBHCBAHK”
whq Epkl’ "ARMSWISSBANK” CJSC
332 Pwilp hpdtunpl] b 2wjwunwih Zwbpuybnmpub (wpunthbn' 22) opkhunpnipjub
opowbwljutipnid 2004p-h ubkwywbdptph 15-ht npytu thwl pudubnhpuwljut puybpnipniu:
«ULUU49bURULY» OLL-U qpuiigly E 22 JEunmpnuwlwt puwtynid 2004p-h hnunbdptph 7-
ht: FPuilhh ywhknwljwt gpuiugdwt Jjuyuljutth hwdwpt £ N 0476: 2005p-h thhwnpyunph 25-hu
«UruudprULULY» OLC-ht mpudwnpyk) E putijuyhtt gnpoéniubnipijut phy 84 |hghighw:
Putlh wypubipwihl towtl £
- / 7///
UcroUarubfuva 7 ARMSWISSBANK

npp qputgyly) k22 dnwynp ubthwljwinipjut gnpswljunipjut Ynnuhg 25.08.2005p.:

333 UruU4dbhULULY-n hhdbwnpdwt opdwuhg h dbtp, onipg 10 wwph, dwjuwnud k
gnpénitbnipinit 22 pwbuyht onijuynid: Fwulh hhdttwnhp b hhduwjut pwdubnbpu
hwiunhuwtnid syljgupujutt dwdwgnygutph «dpwily Umnikp Ningjwuny pulbpnipejui
hhdtwnhp, ubthwljuwbwwnbp b gnpdwunhp mbonky, hwjwqgh gnpswpup dupnwi
Uhpdwytup:

3.3.4 Pullh yhkunwljwubh gpuigdwut Juyph k'

22, p. bplhwb, Ywuqqbt Uwpguyub 10:

Putih ywhknwlwb gpuigdwt hwdwnpt k 26:

Pwtulh qunudtnt quypu £

272, p. Gplwl, Jwuqqkt Uwpqujut 10,

Tuiyh dhgngubpp®

htin. (37460) 75-70-00, (374 11) 75-70-00

duwpu (3741) 54-07-28

k. thnuwn info@armswissbank.am,

huwnbputnwht juyp® www.armswissbank.am:

Puiijh hhdtwnpdwb tplihpp' Zwjwunwih Zubpuy bnnipinii:

3.3.5 Puwulp dwubwgnintp b thpliujugnigsnipiniutbp snith:

3.3.6 Ukppnluoju) wnpniuulinmd ubkpjuyugynid tu Fwtjuhtt gnpénitbtnipjut Jhpwhuljdwi
tywwnwlny 2z UL Ynnuhg vwhdwiws ntnbuwlwut tnpdwnpdutph, duubuynpuybu,
wnunbkughwy Wkpnpnnutph Ynndhg Fuifh hpugybjhnipjut dwuphtt gpwhwwnwljub twne
hudwp wihpudhyn nhnbljunynipni’

N

FPulhh’ 22 GF §nplhg vwhdwiyws nbnbuwlul npdunmhdiabph Jbénipmibabpp 2021-

2023p70.
‘LUnpdwinhyh 22Y9P-h ‘Lnpdwwnhy | Unpdwwnhy | Ltnpdwwhy | Lnpdwwnhy
wujwunidp uwhdwbws | h h h h
unpUwwnphydh | hwunwgh | hwunwgh | hwunwgh | hwuwnwugh
pnyjunpbih | UEdmpmt | dkdmpymbt | Ukdmpimu | dkdmpinih
Ubkénipiniu 30.06.2024p. | 31.12.2023p. | 31.12.2022p. | 31.12.2021p.
Unwohti dwlwpnuljh | Lymqugnyu | 15.52% 14.42% -
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Yuwghnugh
hwdwpdbtpnipjniu

n.8.3%

Cunhwunip juuyhwnwih
hwdwpdbpnipjniu

‘Ljuqugnyju
n11%

21.89%

21.51%

19.76%

18.00%

Futlh pupdp
hpwgytih whwnputph

‘Ljwuqugnyju
n 15%

39.24%

45.76%

53.84%

56.97%

b punhwtnip
whnyiutph
gniudwpubph dhol
tJuqugny
hwpwpbkpwlgnipniup

252.05% 268.51% 509.90% 577.56%

Futlh pupdp
hpugqtih whwnhyubph
l gyqwhwte

‘Ljuqugnyu
1 60%

wupunwynpnipjntutibp
h

Uholi Wjuquugniju
hwpwpbkpwlgnipniup

Unwohtt dwjupnuljh Juuyhwnwih hwdwpdbpnipjut tnpdwwnhlp 22 9YL-h Ynnuhg vwhdwygl) L
2023 pywljuuh hnithuh 1-hg:

Fhqutuh thupwghpp
Shdiwlwb gnpénibknipint i

3.4.1 Pwulu hpwjwbwgind E opkupny b wy] hpwdwluwt wlwnbpny pwtlbphtt pnyjunpdus
dhtmbuwljult gnpbwnimipiniitbp hywbu Zwjwuwnwbh Zwbpuybnnipyub, wbwybu b
dhowqquyhtt phttwbuwjuts onijutibpnud:

3.4.2 Pwulp htwbuwlut gnpswntnipniuubptt ppujutugunid | hiywbu 22 gpudny, wjuytu
£ wpuwpdnypeny:

3.43 Pwulu php qopédntubnipnitt  hpwjwbwgind  E Ynpynpuwnhy b tbpgpnidught
ninnmpnihbbpny tkppikim] howqquyhtt pubiljughlt hwdwlupgnmd pugminfws thpupdhp
putjuyhtt wbkhuninghwubtpp b Akntwwh dbtwny qubquéuyhtt Swnwynipniuubph
dwwnnignidhg:

344 2023p. nkiwnbdptph 31-h ppmipjudp Fwtlt mbh phpwlgujhtt tnuwnpn hwohdubkp 20
pwtlnud, nphg 17-p ny nkqhpktwn &b b 7 pwuybkph pnpwlguwihtt ;npn hwphdubp: Fwtlp
nbyn hwphdubp muph 3 dhtwbuwluwb Juquulbpynipniubbpnd, nphg 1-p
wpunuwuwhdwbjub pwiulnid b 2-p wpnwuwhdwiyut bhttwbuwjub puytpnipniubpnud

3.45 bp gopéntubnipinittt hpwjwbwgibine hwdwp Fwtljp ognynid E husybu dhpwmqquyht
SWIFT y&wpuyjhli, Bloomberg U Reuters ntnkjuwnyuljub, wyjuyktu k) 22 gnpénn BankMail b
CBANet hmdwljupgtphg:

3.46 Pwilp hwiwduwji hp Ynnuhg npobigpduws pwquuupmpui hp  hwdwhnpybkphi
dwnnignid | hinbju $httwbtuwjus sSwnwynipniuaubpp.
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3.4.6.1 dwupyuyht Swnwynipjniiutp

Jupyuynpdwt punhwinip tbpppnudubph dSwduwyp 31.12.2023p.-h ppnipjudp Juqdbl] Gu

Putiljh wljnnhyubph 41.60%-p:

Puijh nppigpus punupwluwiunipjudp Jupiuynpdwt gopéniubnipjut by Futlp
owpnitbwlnud £ twpiwyuwnynipnit viw) juymt phqubu, qupgqugdut wnbuwtbih
htnwuwpukp, junwdupdwt npuljju; hwdwlwupg b puph hwdpwy niukgnn Juyugus
Unpynpuunhy hwdwhnpputpht: Fuilp wwnpuwunwlud b hwdwgnpswlgl] wjt
hwgwjunpphubph htw, npnup htwnnwppppyws G jud wlnhynptt oqunymd L Fwtlh
ynnuhg wpwowplynn wy dwnwynipjniubphg: Futlp swupnitwlnud £ hwdwnpnutpht
wopwgwpyl]  Jupyughtt  gnpshpukph  quyt Gopbp. quplip,  quplught o gdkp,
oytpypwdwntitp, wyy pymd’  pupnuyht ojipppupnitp, pwtljwht Epwphihplbp,
wlptnhnhdutp, qudwt  wwwdbph dhttwbuwynpnud, twhwwpuwhwidwt L
htnwpnwhwidwt $htwbuwynpnid, dwljnnphg, twpiugswhtt phtwbuwynpnid, wyy
pynmud’  Jhpwlwbqtynn tubkpghuyh, Eubpquupynibwdbn twhwgstph b dkquuht
dhuwmttuwynpnid, thqhtiquyhtt bhttwtuwynpnid b hwdwhunpnubph Yuphpubphg plunn wy
dwnwynipjniutbp:

Uthwunwluwt Jupuyhtt  sSwowympnibtubph  oppwtwlhg Fwllp  wwupkgununph
wlpnhjugimd t hp gnpémbbmpniip hpthnplpughlt sniljuynid’ hw&wunpribphi
htwnbnpuljuinptt wowewpltny dpguljgujhtt wuwydwutbpng Jupluyhtt gnpshpukp:
Putijh Ynnuhg nbtnbkunipjut Jupiuynpdwt hhdtwlwbh nnpunubkp b hwinhuwinud
wpnibwpbpnipiniip (hwbpuyht, ubtinh wpynibwpbpnipnil, hwbpwhtt vinmtn b
uyuuwplinud, phpl wpynibwpbkpnipniy), Eubkpgbnplub, wn pynud” JEpujuiquynn
tubpghuyh nnpup, webwnipp, gnuquunbnbunipmniip  (gnuuunbnbuuljud
wypwipubph wpnunpmpntt, Jipudowlnid, yunnuunnt wyghttiph hhdunud b wyjn) b
wnniphqup:

Jupyuynpdwt punhwunip tbpppnudubph dSwduwyp 30.06.2024p.-h ppnipjudp Juqdbl] Gu

Putijh wljinhyubph 44.03%-p:

2024p-h hniuhuh 30-h nppmipyudp Fwulh pughwinmp Jupuhtt wopudbip ppudugh

wpunwhuwynmpjudp Juqul] £ 184.9 dipy 22 npwd, npp 2023p-h hnituhuh 30-h gpoipjudp unyu
gniguthoh hwdbdwwnnipyudp wgk) E 8.00%-ny:

Jwplhuyhl wnpndlyh junnigyudph pusujuidnipini il puwn wpdnyphbph ' 2021-2024p0)0.

Judwbwuhuwnywsh hudwp
2024/30/06 2023/31/12 2022/31/12 2021/31/12
Unpdnyp Stuwljupwp Stuwjupup Stuwljupwp Yohn Stuwjupup Yohn

yohn (%) ohn (%) (%) (%)

1 | ZZ ppud 70.2% 64.2% 61.2% 45.5%
0, 0 (0)

9 uuu 20.9% 96.0% 30.1% 41.4%

[jwn

3 | Bypn 8.7% 9.6% 8.0% 11.6%

4. | Uy 0.2% 0.2% 0.7% 1.5%




Jwpluyhl ynpunpbih Junnigyudpl pun wrhnuphwgpulub nhpph ' 2021-20240 0.

Judwhujuhuwnywsh hudwp
Ubyubinid Skuwupup fppop Jupluyhl ynpunplynnd
2024/30/06 | 2023/31/12 | 2022/31/12 2021/31/12

Gplut 65.2% 64.0% 58.2% 60.4%
Unwnwyp 9.0% 9.1% 9.3% 9.6%
Ujniuhp 1.2% 1.5% 1.7% 1.3%
Juyng Anp 6.3% 6.1% 6.5% 7.0%
Upwqudnint 1.0% 1.1% 2.3% 2.7%
Chpuly 2.9% 2.9% 3.2% 3.6%
Updwyghp 3.6% 3.7% 6.4% 5.2%
Upwpwwn 6.8% 7.2% 8.0% 5.6%
2z w dwpgkp 2.9% 3.1% 2.7% 2.7%
L2 0.0% 0.0% 0.2% 0.1%
Upunnuwuwhdw 1.1% 1.3% 1.5% 1.8%

Juplhuyhl ynpindlyh junnigyudpl puwn niinkuniypjui Aininkph* 2021-2024p7p0.
dudwbmjwhunnywsh hwdwp

Skuwljmpup [phop Jupyughl ynpundlynid

Ulfualinid 2024/30/06 | 2023/31/12 | 2022/31/12 | 2021/31/12
Yninuununbunipnil,
wlnwnuwjhtt nbnbunipnit b 5.8% 6.0% 7.3% 5.9%
Ajuwpnidnipnil
Uowljnn wpnynitwpbpnipiniu 23.9% 25.1% 30.6% 29.1%
ElEjunpuljuinipjui, quqh,
gninpont b junpuly onh 9.8% 10.9% 13.3% 13.0%
dwnwljupupnid
Chuwpwpnipjnil 17.8% 16.2% 10.2% 11.4%
Unlwnnip 13.5% 13.5% 14.4% 16.0%
Zmipuinguyhte
gnpéniubinipinit b Jugnipjul 5.8% 4.9% 5.0% 4.3%
Jugquuljtpuynid
Zhthnphpuyht Jupljtp 16.1% 15.7% 14.2% 14.2%
Uywnpnnuljut Juplbtp 1.8% 1.3% 1.2% 2.3%
Stnbunipjut wy &ninkp 5.5% 6.5% 3.7% 3.9%

Putiynid Jupyuwynpnidp qupqugh] E hknbjw) hhdbwljuwb ninnnipinitttpny.
v Unpunpwwnhy Jupuynpnud

Lwhiwugsuyhtt bhttwtuwynpnid

Uthwunwlwt Jupluynpnid

Upunnwhwidwb $htwttvwynpnid b dwljinnphug:

ANEANERN

Unpunpunnhy Juplun/npnid, uyn pinid PUL
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Unpynpuwnhy Juplybiph wynpudbnud pungpus G junonp bt PUQ hwdwpunpnutpht
opowbwnnt b Juuwhwuw) tbpppnudubph tyuwwnwlny, wn pynd’ webwnph $hutwbvwynpdub,
gniquunbnbuwjut (Whknwuwt dpwgpbph opowtwlinud) twwwnwlubpny wnpdws Juplbpp,
Jupuyhtt gdtpp, oykpppuwdwubpp, b wyt, puguenipyudp twhiwgsbuyhtt Phtwbuwynpdu
opowbwlynmid mpyws Juplbtph (aph dwuht tbpluyugwsd b wnwtidhtt pwduny): YUnpuynpuwnhy
Jupiuynpdwt nppunid ks tpwbwlnipmit nukt 22 junwjupnipjutt Ynndhg wwppbp
ninpunukph wowlgnipyut tywwnwlyny tbpppwéd unipuhnuynpdwt spwqpbph opowtwlutpnid
npudwnpynn Juplujht gqonpshpubkpp b wnbnph hpttwbuvwynpdut btywnwlng ipjus Juplbpp:
Ud0 ninpuinid Fuyp tpljup mwuphubp hwdwgnpswljgnid £ 4QEGEL-h, ULQL-h htin, hulj 2022p-hg
wpnptt GULR-h htw' 5 dju UUL pnjup vwhdwbwswihh sopowttwlnid b SZUR-h hkwn® 5 dju Epn
uwhdwbwswthh opowbwlnud’ hwdwhinpyubphtt dwwnnigbing  ubpdnisdwt b wpunnwhwidw
Jupfwdudjtin Jupykp, wypnhnhdutp, hujuuntutp, thpwqquyhtt Gpuphuhputp: Zunjuipwlut
E, np whunwljut b dwubtwynp pulEpnipniutiph quwndbputph wykjugdwip qgniqubbtn tjuwnynid
E pwtluyht Epwopuhputph ynpndtih wd: Uhlhunyt dudwbwly bwjuinptu wdk) L jhghtiquyht
gnpShputph dwdwutpp, husp wuypdwiwynpyws b jurwjupnipjut Ynnlhg hwdwywnwujuwt
ninpunnid untpuhnuynpdwt Spugnptph wnluwynipjudp:

Lwhnugduyhll phlnubuun/npnid

Ujuntn Jhunpnuwgws L Pwblh  Jupuyhtt  wopudth  wyt hwnduwsdp, npp
bhtwtvwynpnid £ Jipwjuiquyny tubpghwyh, shtwpwpnipjul, gnuquunibnbuwfut b wy
nnpuikph tnp ufutwl phqbu twhwgskph Juwuhwuw) Gkpppoudikpp: Cin npmd” 2023p-ht
twhiwgstph bphtwtvwynplwtn npnpuinid wpwdtwhwwnnil wljnphy tu bEnkp ptwlth otuptph
junmguywwnwb Spwgpbkpp, htsybu twb ubkthwlwt uphputph b phqutu tywnwlng wplughe
juywutbph Junnigdwt twpwgstph bhtwbvwynpnidubpp: Upmyniupunid Futljp wpwownwp
nhpptp b qpuntgunid gipdwtwljuwu KfW Bank-h §nnuhg $htwbiuwynpyny b SEpdwtwhuyjuljut
Zdwunpudh - Ynmquihg Quewdupgng - dbkpulwbginjnn - Bukpghwh qupqugnd,
Eubpquupynitwybinmpnit @UQ-ukph  hwdwp  dpwgptph  opowbwmljubpnid:  Lodws
nipnnipjniutbpp uynit wd o wywhnynd Futjh Jupluyhtt wnpndbind b hwinhuwind u
nbunipuujht - wwwhnwénipimt  nmitbkgnn  Spwgpbp:  Uhwdwdwbwl  Lwjuwgduwght
dhptwtvwynpdwn  opowbwubpnmid  hpwlwbwgymd  u puqUwptwlupwb  okuptph
jupniguuyuwwndwt  Spwqpkph  bhttwbuwynpmidubp, npnup bwb  bywunnd  Bu Pwblh
hhthnplpujhtt ynpndbih wghu: Zwnjuybu wnwetiwhtppnipnit £ wnpynid Eubpquupynitwytn
puqUupbwuput skuptph Jupnigdwip twpowgstpht: 2023p-h  wwpbybpeh  ppnipjudp
npupwugpnid ki qnuynid Futifh Ynnuhg httwbtuwynpus pyny 19 junniguuyuwwndw Spuqphp:

Ubhwwnwlwh Jupjun/npnid
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Uwutwghnuglws sihiukny dwipuswjn pulljujhtt sunuwympnibbbph onljuynid. Awbilya
wnwbdbwlh hbwnwppppnipinit £ gnigupbpnid hhthnptpuwyhtt Jupuynpdwt nnpunud, npuntn
wnwphubp swupnibwl] wpdwbwgply E junit wéh nkdybp: FPutjt wnwowplnud E hhdtwljuwinid
Bplwb punupnid phwljupwbtbph dkpp phpdwit, Jeipwinpnguut b jurpniguyuwndwt Juplbp,
htswytu dhpujws nnlynuwunpnypny, wjiytu f thnthnpuwlui mnynuwunpnypny dhust 20 vmwph
dupdut dudltwnny: Zhthnptpuyhtt qupltph dhtwbuwynpdwt wnpnipp hwinhuwbind  Gu
ubthwljuwt nkuniputbpp «Uqquyht Zhthnptpujhtt Culjbpnipmnity 4949 @LC-h hkwn, hhthnphpught
Jupytph JEpudhtwbuwynpdwb, Eubpquupynitwtn Jkpuwinpngudwt qupltph b «Ftwljuput
Epptnwuwpnubphty 999 ®LC-h hhthnptpuwghtt Jupltph YEpuwbhtwbuwynpdwt dpwqpbkphg
unnwgyuwsd dpuqpuyhtt vhongubpn:
2023p-ht Pwillp «Puwwpwl Ephnwuwppubphtyy 99449 ORC-h b «Uqquyhtt Zhthnpbpuwjhl
Cujtpnipnity 9949 OLC-h  dpwgpkph  oppwbwlubpnid  uljuk; b hwdwgnpsulghky
«Qhtbwnwnnubphtt whnwlwt  wowlgnmipjut  Spwqph» hkw, nph  opowbwlubtpnid
hwdwjunpphubphtt wpuwdwngpynud £ wbpwpd gniyph dbnppipdwt b junnmigdwt hhthnpbpught
Jupytp:

Uthwunwljut  Jupiuynpdwtt  wynpndtih wdp ninhn  njjuyulgjus L Lwjuwgstph
dhtwtuwynpdwn  pwdth Ynnuhg dhtwbtuwynpynny pwquuptwlupuwt phwlbh  okupkph
twhiwgstph $httwbvwynpuwi htiwn:

Unlnph phhwmbuun/npnid b puljinnphhq (bhpphi b Uhowqquyhl)

Unltnph dhuwtivwynpnudp b dwjuuinphigp Fwtlhh Jupyuyhtt gnpéniubinipjutt jupbnp
niqnnipjnibitphg Bu: Pwttljt wyn nppunud swpnibwlnud £ dtw) 22 puwtjuyhtt hwdwlupgh
wnwowwnwnubtphg, b wyny wenudny 2023p.-p bu pugupnipinit skp: Unlbnph $httwbuwgnpdwt b
dwljinnphugh sppwtwlnid Fwuljt wpwowplynid k ukpphtt dwljinnphug, htiywbu twb vhpwmqquyhte
dwljiuinphig  (wpunwhwidwb, wkpdnsdwt b wwpwwpunwhwtdwt  bhtwbuwynpnid)®
huwdwgnpsulgbiny Zujwunwith wpnwhwitdwt wywhnjugpujut gnpswljwnipjut (ZUUR) L
FCI (Factors Chain International) wunwd pwulbkph hbtwn: Uhwdwdwbtwl, Fwuljp, wlunhynpku
duwutwlgling 9QBR-h, UQL-h L GAR-hp Unbuwnph dhputwbuwynpdwt Spwgpbpht®  hp
hwdwpnpphubpht mpudwnpnud £ twl wypbnhnhy, hujuun b Jhowqquyhtt pwppahp: 2023p-h
nwptftpgh gpmpjudp puljinnphugh pinhwinip (bkppht b dhpwqgquyhy) ynpundtyp fuquby £11.2
Uipy 22 npud: 2023p-h pupwgpnid Pwtljp swpnitwll; £ 20UQ-h Ynnuhg ponuplus
Jyuyugptiph wywhnynipjudp wpunwhwitdwt b twhwwpunwhwidwt  $htwbvwynpnidubpn:
Puljp pupnibwynid k dtwy 2Z0UQS-h hkn hwdwgnpswljgnn wdktwwlnhy Jupnygp 22 putjuyghe
huwdwljupgnid: 2UUS-h hbkn wyuppbpwpwp putwplynud i tnp gopshpuljuquph tkgpdwt
htwpwynpmipnittpp: Zupy £ tobk), np 2023p.-ht yipohthu htin hwdwwnkn ukpgpdt] b wnweht
wiqud 20UG-h wywhnjugqpnipjudp npudwnpdt) B bhtwbuwgnpnid® juuhwnw) Swpoubkph
hpujuwtwgdwt tywwnwlny: LEkpuynidu Fuljh dwljnnphiquhtt gnpswpputiphg oquuynid tu
hhdttwlwinud phpl wpynibwpbpnipiut, pdhspubph wpynitwpkpnipjut, ynniy-putowpkntuh
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Jhpudowljdwt b wwhwénugdwl, phintuhnjuwnpnidutph, dkdwéwp b dwbpwdwjn wnbwnph
ninpunh pubpnipnibtbpn:

3.4.6.2 Lkpypnidwyht Swnwynipniuubp

Putijh nwquujupulubt nupnnipnibiubphg £ dhpwqquyhtt swhwihoubphtt hwdwwywunwupuw

ubpypnidwght puiljuyhtt Swpwynipjniiuiph dwnnignidn:
Putiju hp hwdwpnppubphtt wnwewplnd k tbkpppnidwjhtt gnpshpubph puduluitht
it wbhkuwlwth'  wdkphljjub, Eppyulwb, pnmuwuwt b wy Ephpukph
puybpnipniiubph mu ubpppoudughtt hhpdbwnpudubph  pwdubwnndubp, phynghwnwp
unnwgulubitp, ywhnwlwt nt §npynpunhy wupunwwnndubp, wpdbpnptpny ntuyn b
dupdhtw) gnpbwnunipjnitiitp, Juujuhl nt wulwbjuhl nulny gnpdéwntnipniutbp,
wwhwnmwlwb Swpwynipjniuttp, uynth, oyghnt, dnpdunpy, nstpu b wyu:
Ppnptpujhtt gnpénitubnipjut oppwbwlubpnid Fwblt hp wbnithg b hwdwpnpph
hwoghti  Jwd hwdwpinpnph wbnmthg b hwdwjnpph  hwyghtt hwdwjunpph
hwdvwpwpuwljubtbph hhdwt Jpuw hpwljwbwugimd E wpdbpnptph wnp/Judwnp,
htyybu twlb wy] gnpdnnnipjniubp b gnpdwpputpn’ juwyws ppnplpuyht gnpéniutnipjut
hpujuwtwgdwu htwn:

Unpdtpnptnh wwhwpnipjut oppwbwljutipnid Futyp hwdwhinpyubphtt wpwowpynid £

htwnlbjwy swnwynipjniuutpp
Zwdwpunpnh  wpdbpnptph  Wuudwdp hpuwyniupubph b wwpuwynpnipniuubph
qpuignud.
Zwdwunpnh wpdtpnptph witjutwnkp hwinku qup.
Zwdwpnpnh hwdwp wnwdht niyn hwpygh pugnid b Juipnud.
Zwdwhunpnhu wndtpnptph JbEpwpkpjuy pnnuplynnhg, Yhunpnbwljut
nptynqghvnwuphwhg b wy] wwhwnnithg unwugduws wdpnpowlut wnbnkjuwnynipjut
npuwdwnpnid.
Updtpnptnh uwhwnnipjuit wntsynn b opkpny poijjunpynn wy) dwnwynipjniutibp:
Putllp wwhwnmpjut swnwynipniutp L dwnnignid 22 mupwspmid b npuithg nnipu
opowbiunynn wquu opowbwnnipjul hpuyniupny ny thwunwpnpuwihtt wpdbipnptph
hwdwp:
Tudwhtt hpugybihnipjut - juowjupdwt  tyuunwlng Fwultt hp  hwodbnkp
hwdwpnpyubphtt wpwowplnid k nbuyn gnpdwppubtph Jupnud dhsh 3 wdhu dwdljEunny:
NEwn gnpswippubph wpwplw Jupnn o hwinhuwbw] yhnwljwt yupunwnndubpp b
Puihh Ynnuhg Zujwuwnwth $ntunuyhtt pnpuwgh wepbnpughtt tunwpewinid qghwtipyny
Ynpynpunhy yupunwnndubpp:
dudwbwlwlhg omijukph tnpwinp dwpunwhpudbpubphtt phdwgqpuybing, hyybu bl
ubpppnidwght twpowgstp dowljhnt b hpugnpstnt hwdwp Futljua hp hwdwpnpyubpht
wnwowpymd E twb wpdbpnptph popuujujuit nt wpunwpnpuwyuljut owpdh
wywhnydwl, dhowqquyhtt whpnipind  opowbiwnyny  wpdtpnptph  dknpphdwd,
Unpynpuwnhy  hwdwpinpnhubph  wpdbpnptph  ponquplidwt, wbqupuwohidwb
Juquuljbpydw b wy) Swnwynipjniutbp:

3.4.6.3 Zwoyupjunpuiwupynuyht Swnwynipniiukp
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Zupyupunpudwplnuyhtt  Swpwympinitubph  opowtwljubpnid  Fwtilh  Ynnuhg
dwwnnigymud kb hknbyw) hhdtwljwb swnwynipiniutbpp.
Zuphyubph pugnid, wmjwunubph pugniunud, wjwunh qpuyny Jupybiph mpudwnpnid
Euppnti, nhwyn hwohyubkph pugnid b uyyuuwplnid
Tpudwljut b vhpwqqujht thnjuwgnidubp
Upwnmwpdnipuyhtt b nulny, Ywujuhy gnpéwntunipnibttp, wyn pYnud’  nuljm
Antjujunuinputpny
Uswugju) gnpdwnunipiniutp
Uthwunwlwt yuwhwhghlukp
Lwnpuntph, TNU wnkpdhttwjubph npudwnpnid b vygyuwuwplnd,

Ownuwjnipjnibbph dpwljdwt b dwunngdwt dudwbwl Fwiltt wnwbdbtwind £ dh owpp
wnwybnipiniubpny, htiywyhuhp bt wpwgnipinitp, vyuwuwpdw pupdp npuljp, hntuwhnipnip,
wihunwlutugus dninkgnudp b wyje

3.4.7

3.4.8

3.4.9

3.4.10

3.4.11

Shdimlul pnilpubpp

Putlp, hwjwunwphd duwny hp nppbgpusés punupwlwinipjutp, 2wpnibwynd k
gnpéniubnipinit Swduyt] b dwutwghnwbwy Ynpynpunhy b ubkpppnudwghtt pujuyght
Swnwynipitiibph  dwnmguwi nppumd hp weel mbkbwny  Zuyuuinwind - wy
ninnipjudp wnwewwnwp putl] puntwnt mbujwlwbp:
Putijt wpwtdtwind E  Ynpynpuwwnhy hwdwpnppubphtt  wpwewplyyny hwdwihp
dwnwynipjniutbph juytt mbuwjuithny® uwjuws wjwinujub putjujhtt Swnwynipniutphg
(J&wpwhwoupluyhty, Jupyujhtt Swnwnmipmnibutbp, nbtwynghnwhtt dynit upjubdwibp,
wnbwnph dhtwbivwynpnid b wyy) dhigh ny wjwinuljwt pwiuluyhtt Swpwynipniuaubp
(wypunnpupuyhtt bhttwtvwynpnid, wljinnphq, dnpdupy, uynth, oyghn b wy):
Unltunph  dhtwbuwynpnudp,  dwlunphuiquyhtt  dwpwynipjniuubpp, hyyhue  twb
wypwipwjhtt b $httwbuvwljub Pnsbpubpp hhdtwlwinud ninndusé Eut wpunwhwtdwu b
ubpunisdwt npnpuind gnpénn hwdwhuinppubphtt’ tywwnwl mukbwng wwhywib] tpuig
Upgnitbwljnipiniip mbknujutt b dhowqquyhtt onijwttpnid, ptdbnbing tunp onijuibp
ubpputhwtghint httwpwynpnipni: 2008p.-hg Fwult winudwlgnmd E Factors Chain
International-htt (Uhowqquyhti dwljuinphiquyht wunghwghw), husp httwpwynpnipnit k|
wnuwihu Putlhtt dhpwqquyhtt dwljnphtiquyhtt gnpdwntnipinitibp hpwlwbwgubk] wykh
pwitt 90 kpYypnid guniynn onipg 400 wnwd-pwtlyiph vhongny:
Putilh pwquujupulub  nuppmipjnitubphg B dhowqquyhtt suhwthoubpht
hudwywwnwupwt ubpppnidughtt putijuhtt Swpwynipniiubph dwnnignudp: Futlju hp
hwdwpnpyubphtt wpwewplynid k ubpppnidwghtt gnpshpubph puduljutht juyt mbuwuih®
wdbphjjul, BYpnuyuljul, pniuwljub pulEpnipjnittph nt tkppponidwhtt hhpdbwnpudubph
pudutinnndutp, nhynghwnwp vnwguljuttp, Wknwljuwb nt npynpunhy yupunwnndukp,
wypuwiupuwjh dnistputitip, onnwuphkplypu wndbpnptpny nhuyn dwupdhtiuy
gnpéwnunipiniuubp, jutjuhl nt wjuifuhly nuljny gnpsbwntnipniubp b wyb:
dhtwtuwynpdwt  wéwugyu) qopshputph udhgongny Fwtlh hwdwhinpphubpt wpwyb
wpynitbwybn jupnn ki hpwlwbwgut] hpkug phuljtph nhytpuhdhlugnidp, htyyku twb
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3.4.12

3.4.13

3.4.14

3.4.15

3.4.16

3.4.17

3.4.18

npuuwljut hnuptph jurwjwpnidp:
duwdwbwlwlhg snijwutph tnpwiunp dwpunwhpwdtpubphtt phdwgpuybny, htyybu twb
ubpypnudwghtt twpuwgstp dowlbnt b hpwgnpstint hwdwp Fwult hp Ynpuynpuwnhy
hwdwjunpphubpht  wpwowpynud E  wpdbpnpetiph  popqupiiui ot wbnupwohidwt
Juquuljtpydwt Swnwynipjniuttip:
Putllp owpnitwlnmd E hp wlwnhy dwubwlgnipniip 22 wpdbpnpbph  onijugh
dhtwmtivwljmtt  dhpunpynipjut  nnpunh  opkuunpuljutt nuowh  pupbthnpunidubph
Jbpwpkpnn twhiwdbkntunipnitutpht:
Puijt  hp hwdwpnpputphtt  wpwowplnid E  wbhwunwlwbwugus (tailor-made)
wpnnmlnttph thwptkp’ wpdbpnptph wihwnwlwt, Yo b wy) nhyh ynpunpbjukph
Alwynpnid,  ppnphpuyhtt. nt wwhwpnmwlwt  Swnwynipnittbp,  ubkpgponidwght
gnpéwnunipnibtiph  Jhpwpbpuy; junphppunymput dwnnmgnid: Lynibanipniup
hwgwjunpphubph htnn woliwwnbihu Juplnp gnpént £ Fwiulh wpwowughll qupqugdwb
wywhnydwb «ULUTUYPULULY» ppiunh wnweunuwt gnpénid:
Pujt  hp hwdwpnppubph  htwn  Abwynpnud L Gpupunb nt gqopdpulbpught
hwpwpbpnipiniutp, npntg  hhdpnid  pujws  Eu  ubpnn ot thinjupwhwdbn
hudwgnpsuljgnipnitin: Zunin b thnpdwnnt wmdtwluquh pgunphhy Futlp puguhwynnid £
hwgwjunpnubph Yupphpubpp b dwdwbwlhtt tnwhu pupdpuljupg phtwttuwlwts ;nsnidubp:
Zuwpdh wnbkiny puilujhtt hudwlupgmd welw  Upguljgnipmibp’ Awblp dsnwubu
hpwjwbwgind £ dpgulguwyhtt  nhpph  Jbpnudnipinitikp,  onijuynud  gnpoénn
dwnwynipiniutibph wuydwuubph b mnnuwunpnyputph ntuntdbiwuhpnipnibutp:
Cupnitwlwpup  Juunwpbjugnpst; b qupqugul]  Pwiljh juquubpyulut
Junnigquépp” hwdwhmbys gupdubing Futlh wnol npwé puunhpubpp: Unwydl) Jbs
nupunpnipinit £ gupddbnt Futlh hwdwp pwquujupulub tpwbwlnipnitt niukgnn
ninpunubkph  qupqugdwtp, Fwblnd  hwdwpnppubph vywuwpydwi  tnp npuljh
wnbkpjuininghwutph  ubkpppiwup b hwdwpnppubpht npuljuw; Swpwynipniuubph
dwwnnigdwip:
FPublp dunwwybtu dqnk £ wowgwinwp nhppbp gpuudtp b wyy nhpphpp wwhwywiby
pupdpwlupg pwuluyhtt Swowynipnibiutph npuljujut hwnjuwuhouiph wywhnddwdyp,
htyybu bwl wpwowwnwp nhppipmd E npnpwlh Swopwynipnittiph  dwwnnigdwdp b
Ukpnpuudp, dwubu]npuugbu’

e Unlwnph dhtwbuwynpnid b wljnnphlg,

¢ [Lhqhtuqujht dhtwttuwynpnid

e Puwtljuyht tpwojuhpiph pudwnpnid

e Utwnwnuluwb hwohyubkpny gnpdwntnipiniuukp,

e [(lulnt dnjuljnnpubkph wnp n1 Jugwnp,

e Nuwpuuwundutph wbknuwpwopdw/pnqupldut juquubpynud, husybu twb

gnpéwnunipnibtp tphpnppught onitjuyynud,
e Unpuynpwunhy hwdwhinpyubph hwdwp hwdwhp pnusnidubp:
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3.4.19

Putjh Ynnuhg dwnnigynny swnwynipniuttph nkuwlwutht b Swdwjukpp owpnitwlnid Gu
puuyindt)  hbnlyuy  qopéntikph  wolwpipub wuwpuquynd wguuwpldw  npul,
wohmunwlhgubph  wpndbuhnbwhqd, tnp  wkjunnghwitph  Yhpwend,  wwpusph’
dvhpwqquyhtt swthwuhotubphtt hwmdwwyuwwnwuhwing wuydwttukp: Uju opowbwlnid Futlh
gnpéniubnipjutt Swjwjubph b wohiwnwlwuqudh wdbjugdwip gqnigpupwghisybu twb
hwgwjunpphubphtt  dwwnnigynny  Swnwnipnibubph  pwbwlh wdbjugdwtt n1  npuljh
pupbjuydwt wuhpwdbonnmipnithg Gjutny " wyubwynpynid k£ 2024 p-h wjwpunhtt hwugby
unp b wnpwydbk] hwupdwpwdbn quudwuwhtt gpuubiyulh htunbkphtph ghqujukpuul,
ubkppht  hwppupdwit b wnbkquhnpudwt  woowwnwbptbpp: Fwblh tnp  okupwyht
wuydwbubpnd  hwdwpnpnutph pwbtwlwlwit wdhtt gniquhbin juwwhnydh npulh
pupdpugdwit nt tnp nkutninghwljut tkpnppnudubp: 2023p-ht unbndyt) £ Zwdwpunpyutph

Zbwn Zwpwpbkpnipniutbph Ywowupdwt dwpsnipiniup, nptt wowydl] wpnpnibwdbn L

nupdunid pugwhwjnbnt wnunbkughw] hwdwpnpnph hbwnwppppmipnitubpp/unphpubpp/

wwhwbeubpp

Uhowqquyjhtt Junnygutph htnn hwdwgnpdwlgnipniup Futijh hwdwp nwquujupuju

owtwlnipnit nith b hhdtwljuwt tywwnwlubphg dEip wyn hwdwgnpswlgnipniuutpp

puyuytip b topkpny  wdbjugukihn k' Uhpwqquyhti  Junnygutph  hbkwn
hwdwgnpéwlygnipniup  htwpwynpnipnit £ wnwhu  Pwtifht hp  hwdwpnpnutpht
wnwownlt] hunwl btyuwwnwluwjunipnit ntubkgny pupttyuun yWuyjdwutbpny Jupuyght
gnpshpubp, ukdwgul] npnowlh npputbpnid  wynpndpkh Swduwyp, ubkpgpuybl; unp
hwgwjunpphubp: Uhlunyt dwdwbwl dhowqquyhtt $ntuntpp wnpwdwnpmd  Eo bwb
nbpjthjujut wowlgnipnit b dwutwghnwljut ghnbkihpubpt wybjugubint puquuphy
htnwhwp nuupupwgutp, husp pwpdpugind E Pwulhh ubkppht jupnnmpmnibutpp:

Zhknwqunud bu Pwijt hp hwdwpnppubphtt juowewnpyh wpynitwdbn hwdwulgjus

Juplunbuwlubp & wy wpogoilpnibp wwhuywikng  hpdtulwind - Gnpuynpunj

hwgwunpyutph tkpgpuddut b vyuwuwpdwt ulqpniupttpp: Twubtwynpuy tu.

e JOGL-h htwnn hwdwwntn hwdwgnpbuljgnipjutt nn9 plpwgpnid hwennnipjudp
dhtwttuwynpdty tu ®UR, Unlinph dhtwbtuwynpdwi b Eubpqupptwnnmput dh swpp
dpwqphin: 2023p.-hu owpnitwlyt;  k oUQ 61 GCF-GEFF Armenia
Eubpquupynibwdbnnipyut spugqptph opowtwljubpnd pinhwtnip 8 djn UUL pnjwup
dSwwny ubkpgpuyywsd dhgngubph wbnupwopunidp: Ujulwpdnud £ twb 2024p.-h
tpypnpy Enwdujmyh pupwugpnid 9Q6F-hg ukpgpuyt] tnp qupluwyhtt dhongutp ®UQ L
Eubkpquupynitmybn ubpnypnudubiph dhutwttvwynpdutn hwdwp® onitljuygh
nnynuwunpnypubphtt  dpguljguyhtt wpwewply uvwnwbwnt  wwpuqumd:  UHO-h
uwhdwbwswihp 2023p-htt juqul; E 285 i UUUL gojup, npp 22 pwifuyhl
hwdwlwupgnid wdkbwdts vwhdwbwswthtiphg E: Pugh wyn, Futlp hwdwugnpdwlignid
JoGAL-h hbkwn 22 whunwlwt wwpuwwundubpn hwlwunwpd ntwn qopswppubph
nunnipjudp, nph dwbpudwubbpp thpujugus bu «Lhipppnidughtt gnpéniubnipynii»
pwdunud:  Zwnjuiowut E twl, np 2023p-h dwghuh 16-18-p Uwdwpnuunnid
(Migpbjunnut)  Juyugms HBL-h  wwpbkljwt  dnpndh  opowbwlmd  Unlbinph
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dhutwmtivwynpdws  Spwgph (TFP) nnpunud twpunpy wwpdu gniguthpubph
wpyniuptiphg  Llukny' «UCUUYPULUULY»  OPLC-1 wpdwbwgh] b «2022p-h
Udkbwwlunhy pnnuplnn putlp Zujuunuwinid» b «Supjuw wnbnph $ptwbuwdnpdut
gnpéwpp» Upguuwljutipht: Upgwuwlutph sunphnidp Jiuynid £ 4Q6A-h htivn Unlinph
dhutwmttvwynpdwt  nppuumd - FPwiljh wwpkguuph puguytynn wpynibwdbn
hudwgnpsuljgnipjut dwuht:

e fuwitiljp UQFL-h hkwn huwdwgnpsbulgnd b Unlbuinph $huwbiuwynpdwb spwugph (UDO)
oppwbwljnd 9 dju UUL nnup vwhdwbwswithny: 2022p-hut UQF-h htwnn hwdwwnbn
Uouljyt) £ Ftwyuhywbwljwt b unghwjuljut nhuljiph junwjwupdwi ninkgnygn:

e Pwtlp wliwnhy dwubwlgnipmt nith KfW pwulyh b EIB Ynnuhg 92Z2-h dhongny
hpuywiwgyny  Uh  pwpp  spwgpbpht:  Uykhtt  2023p-ht,  plryuylbng
hudwgnpsuljgnipjut spowtiwlyp, vhwugt) £ twl KfW putijh @UQ wowljgnipjut Spwqph
4-py thniyht: Uodws Spwghpp htwpwynpnipjnit £ rnwhu Futijhtt hwdwhinpyubtpht
wnwewnlt] dwwnskih b Upgniwl npudughtt qupltip:

e 2023p.-ht uljuytly k Epljununipinit tpynt Bypnyujut $htwbvwljutt junnygutph htwn,
npnug htwn twhwnbuynd £ pughwinip wodwdp onipe 50,000,000 Gypn swduny
hudwgnpsuljgnipjut uydwbwgnptp uinnpugnty 2024p-h wnwehtt Jhuwdjuynud:

o Zhthnptpujhtt Jupliuynpldwt oppwbwlnid Fwblp hwonnmmpyudp swupmitwlbt] E
huwdwgnpbuigly  «Uqquyhtt  Zhthnphpuyhtt  Culjbpnipmiir b «Pawlupul
tphinnwuwppubtphs 49949 @LL-ubkph dpwgptph htwn: 2022p-ht Pwtlp dhwghkp £ twb
htwnlyu) dpugpbphtt’ « Fawjupwiughtt Phttwbvwynpmid - V» spughp (UZC-h Ynnuhg
JEpwdhtwubiwynpyny phwupwbught Eubpquupynitwdbwn Jupltp) i1
«Pumjuputiibph b mthwwnwlwt ptwlbih nubkph Eubpquupnynibwybn Jeiputnpngdut
wplnwnwbipubph whnwlwt wowlgnipjut dpwghp»: 2023p-h wnwehtt Jhuwdjulnid
woliwwnwbipitp i wwpyl) «Uqquyhtt Zhthnphpuyhtt Culjipnipnity 4949 OLC-h U
«Pumjuputt  Eppnnwuwpnubphty 9949 ©@LC-h opowbtwlubpnid  hpwlwbwgynn
Juuwyuljut ] wjuwg Eipuuyuyuut juqdtph wyuwjdwbwqpujhtt ghtiswnwnnutph
Ynnuhg ptwlwpwih ud puwlbih nwt dbnppipdwipn jud ptwltih tmwt jurnigdwip
whnwjut wowlgnipjut  twwwnwluwhtt Spwgphty dwubwlghint dwuny, npht
dwubwlgnipiniit wpnkt hwunwwnyt) £ b wnwohluynud dkjuwplbnt £ wdjuy épwgph
opowtwljnid Jupljuynpnidp:

e Lwpiwwpunwhwidwt b  hEnwpunwhwtdwt Jupytph  dhtwbuwynpdwt  Spwgph
oppwtwutipnid  Pwljp swpnitwlbnt £ junpugul] «Zwyuunwih wpunwhwidwi
wywhnugpujutt  gnpdwljuwnipniy UCLC-h  hwjwuwnwgph  wwywhnynmipjudp
wpnwhwidwtt  Jupuynpnudp: Pwbtljp  swpmbwlnud £ duwy 2U0US-h  htwn
hwdwgnpsulgnn wdktwwlunhy Jurnygp 22 pwujuyhtt hwdwupgnid: 2Z0US-h htwn
wuppkpwpwp putwplynd tu unp gnpshpujuquh ubnpdwt httwpwynpnipnituutpn:
zupl k uoky, np wyju mwph Jipohtthu hkn hwdwwntn ukpgpdt] b wowehtt whqud ZUUQ-
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h wywhnjugpmpyudp wpudwnpdl] b ptwbuvwdnpnid®  Juuhww  Swhuukph
hpujuwtwgdwi tywnwlny:

e Gpwuhuljut Qupqugdwui Fwilp (GULRL) L Stnbuwlut Zwdwgnpsulignipjul
Uhowqqujhtt FPwllp (SZUL) npywbu Fwtlh hbkn hwdwgnpswlgnn Yuwnnygubp
htwpwynpmipnit Bt wiwjhu hp dwéynypnid quiynn Lphpubph opowtiwlubipnid
dwwnnigk]  Unbwph  bhtwbuwynpdwtt  wwppbp  gopshpubph  Swpwynipjnibubp
(Uyptghwnhyutp, Gpuopuhputpn, RCA-utph $huwtiuwynpnid), uwjuyt npny gnpshpubph
ntypnid (ophttwl RCA-ubkph Jhpwdphtwbivwynpnid) Yhpwnynn wnnlnuwunpniph ny
qpuyhs 1huknt yuwndwnny wju ppowtinid juyinptu sh jhpwnynid:

o Puwlillp 2024p-htu Yowpnitwlh wlnhy wohiwnmwbpubpp dhowqquyhtt b mbnuljub
dhtwmtiuwljutt gnpépuljtputinh htw, htywywbu twlb unp gqnpépuljtputp pugwhuwynbint
niqmpjudp U2, tukpquupynmibu]bnmpub, USO b wy] spugpbph npnpunubkph
hudwp dwwnskih wuydwbutpny jpwugnighs $htwbuwlut dhongubtp ubkpgpuybinu
ninnnipjudp:

e Pulip 2023p-h pupwgpnid hwjwunwpdugpdui  (wipbinhnwgdwt) gnpdpupwgh
opowtiwljutipnid pwupnitwl ) £ hwdwgnpswlignipniip vhowqquyjht Green Climate Fund
Juquuljtpynipjut hbwn: Zudunwpdwgpdw gnpdplipwugp thnpp-hus puununb) k, hugh
Jhpwpbpyuwy twb wnbnbtiugdt] £ Uqqujht jhwgnp dwpdhtubpht: YGwinunnudubpp
yuydwbwynpws bt hwjnbph Jks pwbwlny: Green Climate Fund-h Unnuhg
wlptinhnwugytnt  phypnid  Fwblp hutwpwynpnipmt Ynibbkbw  kpgpuyby
ontjujujuthg dwwgkih b Epupwdwdibn dhuwbuwljui dhongubp, husybu twbh
httwpuwynpmipinitt Ypudtnih dhetnpny hwiunhuwbwy $nunh b 22 ukpnpnnubtph dhol:
2023p.-h nhljnbtdpiphtt UUE-mud wnknh E niikglk) COP28 1hdwjwljut ququpliwdnnnip,
nph pupwugpmid Futihh tkpuyugnighsp hwinhwnidubp E niukgh] wupplp dhpwqquhtu
Jihdwjulut $nunbph tbpjuyugnighsutiph htn' hwdwgnpswlgnipjutt unbnddwt
tyuwwnwlny:

e 2023p-htu tukpnypbyl] b hwdwpnppubpht £ wpwowplynid ypbdhnid nuuh Master Card
World Elite pupinwwnbuwlyp, hisp pupnuyuwthtt nwhu k dh owupp wnwybinipniuttp,
duwubwynpuybtu’® Lwnitg, Ynbuhbpd, dwup ppbp Swnwnipnibtbp, husybu twb
Suwdthnpnuljut wywhnjuqgpnipjni:

Putiljh 2024-2026pp-h hhnwbwpuyhtt qupqugdwi dpugpny 2024p-h hwdwp jubjupwwnbuyng
spuphujws qnin owhniyph dkdnipniup uqunid k 8.5 Ujpy 22 npud:
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Pwuulh urnigduédpp
Putyp nplk jpdph wnwd sk: Unnpl tipujugynid £ Fwtlh ttpphtt Jupswjuquljipyswljut junnigdwspp:

wunwingws b «UPUULPURULY» ®RC-h 27.06.2024p-h
tunphpnh phy 36-2024 wnawliwgnnejwlp

durousu2uusErMUyUL wUNNFSHUSe

ngp Gy Uhphl

Awpwuwhwlwl

N M g £ 01.07.20243-hg
[ PUdLESENErk CLRULNFT gNN4 ]
|
tunphnipn ]
Unwnhunh L nhultiph LEnghl Unnhin
Yunwywpdwl Yndhnk
Slophlniyni ]
I
[ Snpdwnhp Suoptl ]
Lepnpncdughl Stnblwunfwlul Awbwfunpnltnh Hwipluwnpuls MhulEph Ywewwpdwl L Fuwpuwywhwljuis Unlunph Shlwluwdapuuil W
Heywpunwdblin Sthilnpnghwilbph Uwuuspluist MywpnwdEln Awiwywnwuuubingg)wl Juwnyul L RPwlgwhl
Mowjwpnwdkln Auywnumnwtln Uywhnyuiwl Hhwwpunwdbln Jwpdbwnynugnliibph Awpwpbpaunlileph
wwpunwlElinn MowwpuiwdEln
Phalbuh 2w Turl
e wpunwdEln
Pulsywhl Bpwepnuwghls —l Bupunuwihl pudhl Ynpuwynpwenpy Mhulbph Ywnwdwndivl Mbiwnpuiwl 5y Uhpwqguyhl
Awdwlwpgbph L Awbwhunpnlibph Pl dbpncnuzgncilibph Gnpawnlinyniliiph
Rrwjlwguwl Pwdhl “wiplwnpduils Pwdhl Puwdhl Pdhl
™ Upfuwnwlugr —i Snpdwnlwlwl Ewdhl I dwpluyhl hulh
Ywrwdwpdwl Pwdhl

hl L Swhgughl

—‘ Ppwwpwlwlwl Pwdhl

Gupwywnnigduizeh

—' Qlwlybpwnwlibph Pwdhl

Qtnlwpyninlilbph
Muwpluwynpuwl Pwdhl

Awpywnwl Pwdhl

it

Pwdhl Lenghl HYhwnwplnwdubph
Uwpuhl Awbinynupnliibph
Ul jul Pwdhl
Unuignupiuil L —' Sufunpuiils Fudhl Lpluwinpuuls Pudhl

Slunbuwlwl Iwpgbph

Puwdpl

— “wwpln,

Lwfuwgdtiph
Shuwlbuwdnpdwl Pwdhl
“wplywjhu Snpshelbinh
Hwhiwngh Pwdhl

ilnpwhwpnyg

Ulwnhyutph
Yuwnwywpdwl Pwdhl

Awwuywinwu uwlinuwl

Uwywhnyuil
Mwwnwupuwlbiwnne

Swlunnphliguhl

Snpdwnlinunililicph
Pudhl

48



Puulh qupqugdwut Jtpght dhnnidubpp

3.5.1 dkpohtt hwpybunimt wmwpju wdupunhg dhush Ugnugph bkpuyugdwt opti puljws
dudwtwljuwhwnduénid Fuuljh Ynnuhg dwwinnigynn sSwnwympmibtubph uvwlwuqubph
Fujutt w& sh gpwugyk, npnup nnowdhw ubkpnpnnp YYwplnpbp ubpnpnudught

npnondukp Juyugbhu:

Uunplt phpwé wpmniuwynid Mnunbbghw) tbppponutph hwdwp tbpluyugus b
dudwbwuopowutbpnid

wljnhyuwwuhyuwht gniguthpubph thnthnjunipiniuubph JEpwpbpyuyg:

hwdwwwpthwl] wmbnkjuwnynipnit bwjnpn  hwyybnnm

FPulah hbpgpnuwd b nknupwopijus dhonghlinh gniguilihoilin 2020-2024 pyo.

Uhgngutnh us/
tikpapunnud 2024/30/06 2023/31/12 2022/31/12 2021/31/12 Uiluqnud/%
Uhgwqquyht

dhtwbiuwmlut -119,399/ -
Juquultpynipniuk 2,662,131 4,781,530 10,300,385 18,659,479 4.29%
nhg

Zméwfunprubph -20,786,878/-
pupwghly hwohdutp 139,988,139 160,775,017 129,536,044 136,066,628 12.93%
wjwtingubp et
Uhgngutph us/
wbnmpuohmul 2024/30/09 2023/31/12 2022/31/12 2021/31/12 Uiluqnud/%
Zwdwfunprlkpht 192,371,738 | 178523416 | 131275650 | 125467377 | ooio:322/
npyud Juplbp 7.76%
Pwuytpht b

dhumtiuwljutn

Juquuljtpuynipniutk -6,841,162/ -
nhit tpdus 4,735,054 11,576,216 3,235,995 786,367 59.10%
Juplytp b

thnjuwnnipjniutibp

Ukipnpnidwyhtu

wpdbpnpp (Wkpunjuy 4,805.903/
nkun 215,869,934 211,064,031 212,151,030 243,775,021 9 989
hwdwdwyiugptpny o
qpujunpyud)

Pwitljh owhnyyph Juijuwwnbunidp
FPuljh 2024-2026pp-h hhinwtuljupuhtt qupqugdw dpwugpny 2024p-h hwdwp jutjpuntuyng
spwoudws qniwn owhnyyph Ukdnipjniup juqunid £ 8.5 Ujpy 22 npud:
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3.6.1 M phkh hwdwwphwuhtt  $htwbuw-ntntuwjutt hwdwljupgh  ukplujhu
qupgqugnidubpny wuydwbwynpywsé winpnonipiniup jupnn B puguuwpup wqnby
Puijh gnpéniubinipjut Swjwjubph htvnugqu wsh Ypw, vwljuyt nhykpuhdhljugdus no
wnnne Jupluyhtt wynpndhjt nt hhdbwljuwinid pupdp Bjudnwpbpnipjudp yhnwljub
wupunwwundubpny dbtwynpjuws wpdbpntph  wnpudtip htwpwynpnipnit Juwb
wywhnyb] jutjownbuynn spuohidus qnin pwhnyph dbdnipjut juwnwpnudp:

3.6.2 Pwulh Jurwupdwt dwpdhtitbipp htwpwynpnipinit nitubkh wqpbnt (uowjwpbkn)
Pwtijh gnpéniutinipjut b pwhnyph Ypw wgnnn htwnbjw hhdttwwb gnpénuubph Ypu.

- Puijh tipgpuynn b nbnupwopynn dhongubph swjwjubph junwywpnid,

- Puijh nhuliph pugniubh dwjuppuih wwhywind b junwdupnid,

- Putjh mEuuhjuntuunnghwuljut b nkntjunjujut hwdwujupgbph wpnhwjubhwugdwi

ninnyus ubkpnpnudukp,

- Pulijh wudtwjuquh Jupdunpnipyut, yunpuundw b Jkpuyunpuundwt swjaubp,

- Puijh gnpéniubnipjutt wmywhnydwb dwuukp:

Putijh junwjupdwt dupdhuubpp upnn b wpdwquipl), vwluyt hbwpwynpnipinit sniuku

wqpbtnt Futlh gnpéniubnipjut b pwhnyph ypu wqnnn htnlyu) hhdtwlwt gnpéntutph Ypu.

- wjwbnuwwnniutph Juppwghs,

- dhtwtuwjut onijugh nnnuwngpnyputph yuppuwughs,

- thnjumpdtipubiph uppughs,

- wihwnpwhwpbjh nidh wqptgnipjut gnpénutkp (wpunwljupg npnipyut hwynwpupkp,

hwnnppuljgnipjuit Uhgngutiph wolnwnwuputph nunuptgnudp, ptwlut wnbnubpp,

wuwnbkpuqup, yinwlwt dupdhtitiph wjnbpp b wyb, npntp wthttwpht o nupdtunid

Putjh ptwjutint gnpéniutnipniup:

Puihh jurwJupdw dupdhuubpp b junuwjupdwut dupdhutbph wigudutpp

3.7.1 Pwulh juuntwnpnipjudp vwhdwtjws Eu futlh jurwjupdwt htnbju dwpdhtutpp.
o fPwdubwnbtptph punhwinip donnyp (wyjunithtn twlb' dnnny),
e Tunphnipyp,
e  Gnpédwnhp dwpdhte
Yunwjupdwb dwupdhtitph ujpbdwnhl junnigduspp atpluyugdws L uinnpl

[Qﬁr}hul Gnip o‘nqnq]
|
[ funphnipn ]
[
[anbuu}hp ﬂmpdhﬁ]

3.7.2 FPwulh juintwnpnipjudp Futljh junwujupdwt dupdhtiitipht Epuywhyws Eu hEnbyug
hpwywunipjniubpp.
3.7.2.1 Pudubwnbpbph punhwinip dnnnyp (dnnni)
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dnnniyp Fuh jupwjupdwt pupdpugnyt dupdhub E: dnnnyh pugunrhl] hpujwunipinittp
ku’
w)Puijh Ywintwnpnipjutt hwunwwnnudp, ppuw dbke  thnthnjunipnibttph b jpugnudutph
Juunwpnidp, Futih Ywunbwunpnipjut hwunwwnnidp tnp pdpugpnipjudp,
p) Puulh JEipujuquuytpuynidp,
q¢) Puwulh ndwpnudp, mswpuyhtt hwduwdnnniyh  towbwlnudp, wdthnt, dhowblju;
|nswpdwtt hwoyklohnubph hwunwwnnidp,
n) lunphpnh  pwbwlwlwb  Ywquh hwunwnnudp, ppu wbnudubph  punpmpmniip b
1hwgnpnipjnitubph qunudwdlbn punupbignudp: unphpnh putwlwljwt juquh hwunwndw b
wiunudutph pbupmpjut hwpgbpp  puttwplynud  Bu pugupwwybu  wnwupkjut  Cughwinip
dnnnyubpnud: unphpnh  wunudubph pbwnpnipjutt hupgp fwilh wpunwhtpp Cughwinip
dnnnyutipnud Jupnn b putwpldl), tpk wpunwhbpe Cunhwinip dnnnyp npnond b pugnitiby
lunphpnh jud tpw wnpwtdht winudubph jhwgnpnipnibubph Jupudwdjbn qpunupbgdwt
dwuhl,
k) pmdubnndubph  wbtjwbwlwt  wpdbiph  wybjugdut  dwbwwwphny  Jud  jpugnighs
pwdutinnndutph  wbnuwpwohidwtt  dhongny PFwijh Juwinbwngpuljut hhdutwnpudh  swthh
Ubkdwgnidp,
q) Iunphpph tEpuyugdwdp Futlfh wpnuphtt wnighnt hpujuwbwging wtdh hwuwnmunnudp,
bE) Puulh nmwupbjut bhtwuwjut hwoybwnynipjniuutph, swhnyputph b Juwutbph pushudwt
hwuwnwwnnudp, mupbjut swhwpwdhuubph Jdwpdwt dwuht npnodwt pugniunudp b mwupbljub
owhwpwdhuubph swthh hwunwwnnidp,
) 2whwgpgnuénipjutt wnuynipjut phwypnid gonpéwppubph Yupdwt dwuhtt npnponudubph
pigniinuip opklipny] uwhiwi]ws nhuyphpnud,
) pudutnndutph hwdwhdpnudp (Ynunjhnughwi) b pudwunidp,
d) opkupny uwhdwiwsd pnhyptpmd Fwulh gniyph onmwpdwb b dtnp phpdwt htnn juwdws
lunonp gnpéwppubph Jupdwt hwdwdwjunipniip (Futlyh wlnhdubph hwoytlonuwhtt wpdtph
50%-hg wykihb),
dw) Putijh Ynnuhg wnbknuwpuwohiws pwdubtnndubph dbknppipnudp b hbkwngunudp opkupny
twpwntujws nhyptpnid,
dp) unphpnh twppowquhh b wugudutph Jupdwnpnipjut swthh vwhdwunudp,
dq) opkupny b unyt Ywuntwngpnipjudp vwhdwiiwsé wy) jhwqnpnipniutbp

3.7.2.2 Fuuljh funphnipnp
unphnipnt hpwjwbwgunid £ Futlh gnpéniubnipjut punhwinip nEjudupnudp, pugunnipjudp
wju hwupgkph, npnup opkupny b Fwulh juintwnpnipjudp Jipuwwhyws tu dnnngh pugunhly
hpwjuwunipjubn:

unphpnh pugunhy hpwjwunipiniubpt G

w) npnotp  Pwtlh gqopémitubmipjut  hhdbwlwt ngpnipnibbbpp, pbgnibl; Pwilh
qupquguui nbnbkuwjub spwqptp, Futljh Phtwbuwljub npnipjut wpnnowgdw spwqpkp,

p) gnidwplk] Fwtljh mwpklwb b wpnwhbppe Cunhwinip dnnny, hwuwnwwnt) Cunhwinip dnnnih
opwjwpgp,

q¢) vwhdwul] FPwtlnud ubkpphtt hulnpnipjutt wnwbnupunubpp, Adbwynpl; Fwulh ukppht

wninhnh  unnpupwdwinudp, hwunwwnb] tpu nwpkljut whwwnwbpwhtt - Spwughpp,
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hwuwnwwnt]  ubkppht  wninphnh wowwnwlhgubph  (hwgnpoipnibtiph  Junudwudljin
nunupbkgdut b Jupdwunpnipyut guydwubbpp,
1) ok Cunhwtnip dnpndh twhuywnpuundwt b gnidwpdwt hbn juwydws hwpgbpp, wyn
pynud’ vwhuwik) Cunhwinip dnqnijht dwubwlghine hpudniip mubkgnn pudutnbpbph gnigulh
Juqudwt wduwphyp,
k) towtwll) Futulh Snpsbwunhp wnbopkuht, Junudwudljtn nunwupkgul) tpw jhwgqnpnipniuubpp,
Qnpéwnhp nbopkuh ubpuyugdudp towbwll] Fwilh quwynp hwyuwwhhtt ' Gnpéwunhp
wnbonkuh mbEnuluubpht:
q) hwunwwnb] Putlh nupklwut Swhubkph twwhwohyp b ppu junwpnnuljubnp,
bE) hwunwwnt] fFutlh Jupsujuquulbpyuljut junnigquspp b hwmuwnhpugniguljp, hwunwnby
Puijh Enpsbunhp mtoptth wowwnmwyupdp, vwhdwt] fFutlh woptwnwljhgutiph wpjpswmnwuph
Jupdwunpldub wpwybjugnyu b tjuqugniyt uwhdwuubpp,
n) opkpny vwhdwiuygwsé Jupgny npnoty Futijh gnyph (Wkpwurju) pnnuplynn pwdubwnndubph)
ontjuywuljuit wpdbpp,
) uwhdwby Putljh hwouuyuwhwljuh hwpjundwit pumnupwljuint pjub
hupyuywhwlwt hwydunmid  Jupbme b dptwbuwlut  hwodbnynipjniiubp Juqubnt
tywwnwlny Yhpwunynn ulqpnitpubipp, hhunitbupubpp, btnwbwlubpp, Jwbnbubpp, dutpp L
Yupgbpp,
d) uwhdwil) Futifh wpnwphtt wninhnt hpwjubiugunn wtdh J&wph suthp,
dw) Cunhwunip dnnndhtt ubkpuyugul] wnwewplmpnittp nwupkljwt swhwpwdhuubph
swithh U Jdwpdwh fupgh JEpupbpyuy,
dp) oqunuuugnpst] Futijh wwhniunughtt hhdtwnpudp, Cunhwinip dnnnyh (hwugnpnipjudp
hwuwnwnk) owhnyphg dtwynpdus wy) dnunbtph oquuugnpsdws upgn,
dq) uwhdwl]  Jupyuynpdul, npudwplnuyht uyuuwpuul, nunbuwlut
gnpéniubinipjut, wpdbpnptpny gonpdwnunipjmititbph, wy ukpppnudubph hpujubugdut
punupwljwunipjniip,
dn) opkupny uwhdwtwsé Ywpgny npnonid punnmitl) Fwtilh gnyph onnwpdwb b dtnp
pipdwt hbwn Jwwyydwéd junpgnp gonpdwpputph Yupdwt JEpwpbpuy (Pwtlh  wlwunhdutph
hwoytlonwyhtt mipdtiph 25-50%-h suthny),
dt) npnomd  pugnitl] nnmuunp  pubpnipnituubph  unbnsdwl, tpwtg b wy] wbdwbg
Jutintwnpulut hhdtunpudnid dwutwlgnipjut swthh dwuht,
dq) npnonid punnil] swhwgpgnjuénipjut wnjwnipjudp gnpdwpph Jupdwt dwuht,
dt) hwuwnwnt] Snpdwnhp wbopkuh Ynndhg Fwilh wwpunwywbbbph wwpunw-
Ynpnipjnibtbph ypu winnutph hwydupyh npunuptgdwt, wwupwunpbph qbnsdwt jud thpdwb
hwpgbph yepwpbpu) npnonudutip pugniubint upgp,
dn) wnwpbkjuwt Cunhwinip dnnnyh gnudupmidhg wpwye twpibwut hwuwnwnby Futilh
nwpbkijut bhtwtuwlju hwodtwnynipniuubpp,
dp) npnonidubp  punnitl] Pwtlh wwpwspuyhtt vnnpupwdwinudibph  unbnddwt b
(nswpdwt dwuht,
h) hwunwwnt] Futulh mwupwspuwhtt unnpupwdwinidubph juunbwnpnipniuukpp,
hw) hwuwnwnk] Fuulh gopéniubnipniip jutnuwlwpgnn tkpphtt wljnbkph punnibadwl,
hwunwwndwl, pputgnid thnthnpjumipinibubp b jpugnuditbp juunwpbnt, gputp nidp Ynpgpus
dwtwskint Jupgp,
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hp) Putuljh yupunwwnndubph b wy] wpdbpnpiph pnpupyiuwt dwuhtt npnpdwb pungniunwdp,

npuig nknupwudwi b dwpdwt jupgh b wuydwbtbph vwhdwbnidp

hq) hpujwbwgut] unybt Ywintwnpnipjudp b opkupny Iunphpnhtt JEpuyuwhydws wyp

1hwgnpnipjniuutp

3.7.2.3 Puiujh gnpéwnhp dwpdhtp

Puijh gnpéniubinipjut pupwghy nEjudupnidi hpujutwgind E gnpswnhp dwpdhtip:

Putijh gnpswnhp dwpdhtp.

Pwtijh pupwughl gnpéniubtmpyut nEjuwjupnidt hpulwbwgunid Eu Stophunipiniup b Futljh

Qnpoéwnhp nbopkup. Gnpdwunhp wmbopkup Jupnn E nitkuw) nknuljwjtitp: Snpswunhp wnbopkun

owbwlynd L Iunphpnh Ynnudhg, Snpswnpp wmbopkth wbnuluwjubpp® unphpnh Ynnuhg'

Qnpéwinhp mbopkuh ubkpyuyugdwdp: npswunhp wntopkl, tpw nbknuljw), Stophunipjut wunud

sh Jupnn (huk] wyt wbdp, npht opkupny wpghdwsd k 1hul) Fwbulh nhjudup W/jwd npp sh

huwdwywunwupwtnd - Yhtnpniwljuwt  pwilh  npuwjuwynpdwt  hwdwyuwnwupwinipyut

swthwihpubpht: Stophimipjut pwiwjuwlwt juqup vwhdwiymd E Tvnphpnh Ynnuhg: Sto-

phunipjut winudubpp tywbwlynid kb vnphpph Ynnuhg' Gnpdwnhp mbopkuph tkpluyugdudp:

Stonhunipjut juqunid ywwupunwnhp punggplynud tu pmuljh Snpdwunhp mbopkup, tpw nknuljup

(nbknuluutpp), qluwynp hwoduuyuwhp: Fwulh Stophtimipjut jwuqunid vnphpnh npnodwdp

Jwpnn kb pungpldt) twb Futfh woppownwlhg hwinhuwgnn wyp wtdhup:

Stonhunipjniup thugnpdws b hpujuwune L.

w)pubimpyl) b Tvnphpph hwunwwndwip tbpiujugut] Futlh hEpwbwpuwhtt qupgqugdui

Spwghpp,

p) puttmpyk) b unphpph hwunwndwip tkpyuyugut] vnphpnh Ynndhg hwunwwnynn jupgbpp,

jutintwlupgbpp, dwubtwdnintph, ukpuyugnigsnipniiibph jubntwnpnipniubpp, Fwulh

Jupswjuquujipyulut jupnigwspp, hwumnhpwugnigulp b wy ukpphtt hpuduwjut wljntpp,

@) hbp hpwywunipniutbph vwhdwbtpnid hwunwnt] futulh gqopéniubnipjut hbn juwJws

nupwgulupgbp, hpwhwqubp b wy) tkpphtt hpwulwbh wljnkp,

1) hwunwwnbt] Fwulh Ynnuhg dwunnigynn Swnwynipjniuubph uwwlwuqubpp, pwugupnipjudp

wihwnwlwubh vwljuqubph,

k) npnonud punnil] Futllh qupunwwwbubkph ywpwuph ypw ninydiph hwydwuphh pupuptgdwt,

hwoqupljuws wnydbph b nmquipbph qbpsuwb jud Gkpiwh dwuht' junphpnh Ynnuhg

uwhdwtdws Jupgny b gnidwputph (uwhdwbwswihtph) vwhdwutpnid,

q) wwwhnyk) punhwtnip dnnnygh b unphpnh npnonudatiph unwpnudp,

bE) Juquuynpl) Upnnuytiu gnpénn wpjpwwnwpuyhy, junphppujguljuis b wy) nhwyh dwupdhukp,

n) hwunwwnb]  uwnnpupwdwtnudubph Ynnuhg ubkpyujugynn hwpytwnynipniuubpp,

wpnwnwipuht gnpéniubnipjut wjwbtbtpp b pputg junwpnyuljuinp,

p) npudwnpt) upltp® fwlyh nphpph Ynndhg vwhdwigws jupgnd,

d) putwpll] dwubwdnmnbkp, ubkpljuwjugnigsnipiniiubp U hphdbwplubp unbnsdtni, npubg

gnpéniubnipiniip nunuptgubint tywnwlwhwpdwpnipyut hwupgbpp,

dw) putimnplty ttipphtt b wpuwphtt wninhwnnpubph, husybu twb wy] wpnwphtt dwpdhuubph

Unnuhg hpwwbwgynn uwnnigdwb  wpyniupubpp, wihpwdbonnipjut phypmid npuig

JbEpwpkpju) npnonidutp Juyuguky,

dp) hpwljwbwgubk] opktunpmipjudp, Futjh jutntwnpnipyudp, husybu twb vnphpnh b

Stophunipjut §nnuhg vwhdwiws hpwjuljuwb wljnbkph sppwtwljubpnid twpiwnbudus® putljh
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gnpoénitubinipjut hbn juydws wy) hpwdwunipiniuukp

Puiihh

3.7.3 Shntlnipniutbp Futlh junwupdwt dupdhttbph wigudubph JEpupbkpuy.
14,588 (nwutynpu hwqup hhig hwpmnip nipuniunip) hwn ( 87.53 %) unynpuljui

puwdutnndubph ubthwjwiwntp £ hwighuwinud «Bjs-dh-Eu Znjghug» Qp BU £h By -U, huly 2,079
(kpynt hmqup jnpwbwunituhtp) hwn (12.47%) unynpuljut pudubnndubph ubkthwjuwbiwntpt £

hwiunhuwtnid
Uhlttunyt dwdwbuly

Jupuntiynp)

«dUSU

“Yhuwnphpniot»

hwiunhuwtinid £ winipnuljh tywbwljuwhg dwutimlhg:

une-u:

nputu Jbpottwljut pwhwnnt® 16,667 ( wnwutytg hwqup Jtg hwpmnip
hwwn  hwuwpul] wiwbwlwb pwdubnndubpny Ywpunwb  Uhpdwlbup

Tunphnipn
Ulintiy, Qpuinkgpwé Puulnipjwt | Ppuduunpinibitkpt m Puiih
Uqquintu wuwpwnnip Juyp yupunwljwiunipniuukpp gnpdniitinipiniithg
nnipu junwjupdub
dwnpduh wunudh
Swjuws
gqnpéniliknipniup
Jupunubh Pwuljh dul, Lul w) juquuljtpynid k unp- «kps-9dp-Eu Zninhug»
Uhpduljtu lunphpgh twjupwquh | 'Updwth 22 hpnh wohiwwnwpukpp. UNC-h Stopkl,
phu, 1223 p) gnudwpnud & junphpnh
Unnth thuwntpl nt bwpiwquhnd £ «2b. Ed. EU.
npubp. NPhNIALULY» U.U.-h
@) juquuljtpynid & wbonkl,
Cunhwinip dnnnyh b lunphpph
uhuntph wpdwbwgpnipuh «UzZz dutrp OLLC-h
Jupnudp. gnpswinhp dwpduh
1) bwhiwquhnd E ntjwdup, nuopku
Cunhwtnip dnnnynid,
k) juquultpynud k «U.2Z @puup» PLL
Tunphpyh Ghg gnpswnhp dwpduh
hwtdtuwdnnnyubtph nkjwdup, nopku
wphuwnwipubpp,

«XLupnn Fnpuwy dkp
Pwudubnkpt pulk-
pnipjwl junphpnh
twpiwqubh,

«q.N.L.MN» ORL-h
100% pwdtbinbp kb
wnbonkl

«hpunutipwn» U.U.-h
twjuwquh, 80%
dwubiwhg k

«upntin Upwp
Utunudukph
Uhowqquyht unudp
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dpwily Upnyykp» U.U.-
h 60% dwutiwulhg £

«8.U.U.» UNC-h 100%
pwdubnbp |

«qUCh» PPC-II 100%
pudubtuntp k&

«DFU» CDPC—h 100%
pudubtuntp £

Uhpbuy Updkuhuw»
®LL-h 50% pwdubnkp
|3

«Pinuplyn
Lnliuppupry PLC-h
45% pwdubntp L

«qth Upwpuwn» UMNC-
h 50% dwutwlhg k&

«@nhuphdu Tuydnuin»
DLL-50% pwdubtwntp

«Zujuunuith phqubku
hdtwngpud» @LC-h
100% pwdutintp L

«Zuyly dnrnpnjuyhte
wnudp» @LL-h 25%
pudubwnbp k

«pniinpnjuyhtt mlnidp
Upwpwwn» 22 OLL-h
48% pwdubtntp £

«Zuyu» UNC-h 35%
dwubiwlhg k

«Ugpnubtpuybunpju»
®LL-h 100%
pudubtuntp

«Shqpu kplypnprp
OLL-h 40% pwdutinkp

S

«ky Fwippynt Uy Gpniwg»
®LC-h 15.91%
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pudubtuntp £

«Ujp Uhpuw» ©LC-h
25% pwdubtnbp L

«FLupnn Fnpuwy dhp
pultpmpyub junphpnh
twpimquht £

UnuSh
2PULVURUU-h hhu-
twnppt &

uz2 2PULUALUU-h
hhubwnhpt &

«Zny Mwwn» UNL-h
100% pwdubntp

Updkuwy
Nwpphiyub

Puithh unphpgh
wtnud

U.Shqpuijuin
upp., 7 vinth

Uwutimlygnid k lunphpnh
uhuwntphl,
Jupshp/wnwownlnipinit k
ubpyuyugunid pttwplyny
hupgh Epwpbpyu): unphprh
wlnudl hp
wyupunwlwinipnibtbp n
hpwjuwunipjniinbkpp
hpwljwtwgunid E opkupnd,
Putjh juintwnpnipjudp b
ubppht upgtpm]
unwhdwtws
hpwjuwunipjniuibph
uwhdwbbpnud® Junphpnh
uhuwnnid
wnwewplynipniuiph
ubpjuyugdwi b npnondubph
punnmiidwb pykwpynipjut
Uhongny:

Sunbkuwghwnipjui b
Junwjupdub
htunhuinun UNC-h

Uwutiwljhg, gnpsunhp
wnbonpk

Luddh
Punqui

Puwyh junphpnh
winwud

1262 Ejuhtw,
Unubpu
thnnng 3,
Cqtyguiphw

Uwutwlgnid k lunphpnh
thuwntpht, jupshp / wnwow-
nynipinit £ ubpuyugnid
pulwplyynn hwpgh
YEpwpbpyuy: nphpyh
winudt hp wupunulutne-
pniuubpl nu
hpwjwunipniubpp
hpwjwtwgunid £ opkupny,
Pulijh jutntwnpmipiudp b
Ubppht jupghpm]
uwhdwtijws
hpwjuwunipniuttph

«UN8UI ZEU» RRL-h
lunphpnh wnwd
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uwhdwbttpnud® unphpnh
thuwnnud
wnwownlynipniuikph
ubpluyugdw b npnonidubph
punnidwt pytiwpynipjut
Uhongny:

Upwnujuqry
Uwpquyui

Puwllh junphpnh
wnud

Upuplhp,
Qnupkljjut
th. 44 9, 11 plu.

Uwutiwlgnid £ unphpph
uhuwnbpht,
Jupshp/wnwewnlnipnil k
ubpluyugiunid puttwnplynn
hupgh Ykpwpbpyuy: unphpyh
wlnudt hp
wupunwlwunipjnibtbpb no
hpujwunipniutbpp
hpujwtwgunid E opkupny,
Puiitjh jutnbwunpmipjudp b
ukppht jupgbpny
uwhdwiwus
hpwdwunipniubnh
uwhdwbtpmd® unphpnh
thuwnnid
wnwewpynipjniuttph
ubpluwyugdwt b npnonidubpp
nupniudwt pbwplnipjut
Uhongny:

«Unan» NhJy oLL-
h Tunphpyh wupa
wunud , “AB Partners”
UNL-h
hwdwhhduwnhp,
Qnpéwinhp mbopkl

Utpnidwt
Qujuuyuih

Putlh junphpnh
wtnud

£. Bphul,
Owpuy
Unpyniph
thnnng, 55/5
oklip, 39 plu.

Uwutiwlgnid k Junphpnh
uhuwntpht,
JupShp/wnwewplnipini
ubplujugunid puttwplynn
hupgh Ykpwpbpjuy: funphpnh
wunudl hp
wupunuwlwinipmniibpt nu
hpwwunipnitkpp
hpwljwtwgunid £ opkupny,
Pulih jutntwunpnipjudp b
Ubppht jupghpm]
uwhdwws
hpwwunipniuknh
uwhdwbtipnud® unphpnh
thuwnnid
wnwowplnipniukph
ubpuwjugdw b npnonidubpp
nupniudwt pybwplnipju
Uhongny:

«Uwuljuniu» UNC,
100% pwdutiintp

57




Enpéwnhp dwpdhi

Ulnil, Uqquiunih Qpun kgpwé wwownnip Puwulnipjul Ppwjwunipniuibph nu Pwljh
Juyp wupunwlwinipmittbpp | gnpéniubknipniihg
nnipu junwjupdwi
dwputh wunudh
Swjuwsd
gnpdniubinipiniup
Qunpq Uwswbyul Stuophunipjul 22,p. bplwl, | bpujwiwgund k fuwtlh | ULNU unphpph
twhwquh, Snpswnhp Twuhpuk 4- | pupwghly winud
wnbonku n punudwu, | gnpéniubnipjul
13 oklp, nkjudupnudp:
phwjupwi 18
9phgnp Unjuhuyjut | Stophunipjul 22, p. Uwutwygnid k Ukl (tgnppe UNC,
winud, Snpswunhp Juwnupouwuw | Suophunipjul thuwnbphl, | 100 % pudubnbkp
wnbopkh nbnuljuy- w, Z. ubpuyugunud
fthultph jupwjupdwb | Zwlnpjul wnwewnynipniuubp, «Udrruduvutlrb
i1 thnnng, 4-ny hwjintuniwd Jupshpubp, CUSULPL» UL,
huduyuwnmwupwinipyu | hwyninh, 3w | pdbwpynid tkpundws 50% dwutiwmljhgu k
1 wywhnydwi wnil hwpgh JEpwupbkpyuy,
nhwywpunwdkinh hpuwjuiwgund £ Putyh | «GTIGULUL» UNC-h
wnbonkh Jutntwnpnipjudp, 22 50% pwdublw-
opkunpnipjudn b utiwlhgu £
Futljh junphpnh Ynnuhg
uwhdwtiqus wy
gnpswnniptp:
Qnhgnp Stuophunipjul p. Bplhw, 9. Uwutwlgnid k
Znyhwbhujut winud, Snpswunhp Zudpwpdnidy | Suophunipjul thunkphl,
wnbopkih nbnuljwi- wl 14/4, pi.18 | tkipyuwywugunid &
Junpluynpdui wnwowpynipniuubp,
phyupunudkinh huynunid Jupshpubp,
wnbonkl pytwpynud tkpunyuwsd
hupgh YEpwpbpyuy,
hpuwjuwtwgunid £ futiljh
Juuntwngpnipjudp, 22
opkuunpnipjudn b
Fulh fanphpnh Ynnihg
uwhdwtiqus wy
gnpswnniptp:
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Upw Uwljupjui

Stophunipjui
winuu, Snpswinhp
wnbopkh nknuljuy-
Phqutuh qupquguiwi
phyupunudkinh
wnbopkh

p. Bplwd,

Upnnipjul th,
wntl 21

Uwutmlgnid £
Stuophunipjub thuwnbkpht,
ubpuyugund £
wnwewnynipniubp,
hwjuntund Jupshpubp,
pytwnpynid tkpundwsé
hwpgh Ykpupbpyuy,
hpujutwgunid £ Futljh
Jubuntwunpnipjudp, 22
opkunpnipjudn b
Futhh fanphpnh Ynnuhg
uwhdw s wy
gnpswnnipbp:

Utnpuy
Punnuuwpyui

Suophunipjuls

winud, Zuyquywhwlju
t huwpundw b
huwpytwnynmipniuutph
phywupunudkiinh
wnbonki-Fuudnp
huyquuuh

Unwnuwph
Uupg, g.
Unhuy,
Inipjule
punuuwu 1.,
wnnitull

Uwutwmlgnid £
Stuophuntipjub thuwnbkpht,
ubpluyugund £
wnwewnynipniubp,
huwywnund Jupshputp,
pytwpynid tkpundws
hupgh Jtpupbpuy,
hpujuwtwgunid £ Futljh
Juuntwnpnipjudp, 22
opkunpnipjudn b
Futhh fanphpnh Ynnuhg
uwhdwtiqus wy
gnpswnniptp:

Zuyly Unipunjmb

Stuophunipjut wunuid-
Zwdwnpyubph vywuw
pydwl ghywpunwdtinh
wnbopku

22, p. Gplul,

Opptith . 63/1,
pu. 25

Uwubwlgnid £
Stonhunipjul thuwntpht,
ubpluyugund £
wnwownynipniubp,
hwynunid Jupshpubp,
pYtwpynud ukpunydws
hupgh Jtpupbpuy,
hpwljwtwgunid £ Futljh
Jubtntwnpmpyjudp, 22
opkuunpnipjudn b
Futyh fanphpnh Ynnuhg
uwhdwbud wy
gnpdunnijpubp:
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Unlwunh ®huwsjwb Stophunipjui 2Z, p. Gphul, Uwutulygnid £ «QGuqup»
winud, Snpdwunhp Z. £nyup, Stuophunipjut thunbkpht, | Zwdwwnhpnipnit
wnbopkuh nknuljuy- 147/1, pu. 11 ubpuyugunud £ twhiwgquh
Uhkpppnidughu wnwownplnipnitiubp,
phyupunudkinh hwynunid Jupshpubp,
wnbopk pytwpynud ubpunywsd

hwpgh Ykpupbpyuy,
hpujwtwgunid £ Futljh
Juiuntwunpnipjudp, 22
opkunpnipjudn b
Fulihh fanphpnh Ynnuhg
uwhdwtus wy
gnpswnniptp:

Uudhjw Pupubnuu | Stophunipjui £. Bphul, Uwutulygnid £
winud, Snpdwunhp Onphih 67/2, Stuophunipju thuwnbkpht,
wnbopkuh nknuluy - pu. 107 ubpuyuginud £
Unuwph wnwowplnipniuubyp,
dhtmtivunpdmb b huynund Jupshpubp,
pnpwlguyht pYtwpynud tkpundws
hwpwpbpnipjniuitph hwpgh yEpwptpyuy,
phyupunudkinh hpwjuwtwgund E futilhh
wliopkl Jubntwnpnipjudp, 22

opkunpnipjudn b
Futhh fanphpnh Ynnuhg
uwhdwtiqus wy
gnpswnniplkp:

3.74 PFuwulh b bpw junwjupdwip dwubwljgnng wtdwig dhol unijt thwuwnwpnph tkpljuyjugdut
wwhh npmipjudp pwhbph pupudwb nhwpbtp b hhdpkp shwt:

Puiuh jurwdupdwb dmpdhuukph gnpénititnipeinip
3.8.1 Fuwulnud ukpypdws Ynpuynpuinhy junwjupdwi ujqpniupubpp hwdwwywnwupuwinid
Eu «Pwtltph b pwuuyhtt gnpdniubnipjut dwuhty, «Fudubnhpulju
puyEpmipnitubph dwuhty, «Updtpnetph ontjuyh dwuhtr 22 optuputipnyg b wyy
hpujuwljut wjntpny vwhdwugws yuwhwbeukpht:

Zulnn wbdhip

3.9.1 PFwulh huljnn wudhup Et hwunhuwtnd®
e [Fwllh 14,588 (mwutsnpu hwmqup hhtiq hwpnip nipuniiinie) huwn (87.53 %) unynpuljut
pudutnndubph ubthujutwntp £ hwinhuwtnd «kjs 9h Eu Znjnhig» Qh EU £h Ejs-u, huly
2,079 (kpynt hmqup jnpwbwunituhtp) hwn (12.47%) unynpuju pwdubnndubph
ubthwljuwtimnbpt £ hwinhuwinid «»USU Yhunphpjnut» UNC-u:
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e Uhlunyt dudwbwl npybku yEpptiwljut pwhwnnt® 16,667 (nwutiykg hwquip 4tg
hwpnip qupuniiynp) hwwn hwuwpwl witjubuuw pudubnndubpny Ywpunuh
Uhpdwytup hwinhuwunid £ wininnuijh tpwtwljuihg dwubwlhg:

Stntjuwnynipinita Fuulh wlnhdukph b yupunuwynpmpniuutph, $htwtiuvwui Jhdwulh, Bjudninubph b
dwijuutiph dwuht

3.10.1 Muwndwlwit htwbuwlu mEntjunynipeni
Putijh 2021, 2022 L 2023 pp. nwupbkiub $htwbuvwlut hwyybnynipmibiubpp b wbuje
Uniuphunnpuljut tqpuljugnipjniuubpp (quwndkutbpp) b 2024e. dhpwbhlpyuw) hwpytimynigynibbtipn
tipjuyugywd Lt hwybpjuwobtipny:
3.10.2 Pwmulh Phtmttumuit Jhwljh bumjut thnthnjunipiniiubpp
Ugnugpnid ikpunduws Jbipohtt (wdkttwpwpd) htwbuwljus hwpdbnynipyut JEpghtt opguithg
Uhtsh wqnughpp gpuwugdwt tbplujugubint optt pujwsd dwdwtwljwhwnjwsénid Fwlljh
dhtwmttuwjutt Jh&wjh kujuits thnthnpunipinit wnknh sh niukgty:
3.10.3 Twwnwuib, wmpphuinpudught b Jupsujut Jupnypubkph dwuh nknEjunynmpmnit
Unyl hwunwpnpeh yunpuundwip twjunpgnn 12 wduhttph pipwgpnid fuwtulh tjundwudp
nuunwljul, wpphnpuduwyhtt b Jupswlwt Jupnypubp skt jhpunyby:

Euljut quydwtwgptp
Uqnugnph gpuwugdwt ukpuyugdwip twpnpgnn Jtpohtt Ukl wnwpju pupwugpnid Fwtlhh
Ynnuhg sh Yupyk) ptwjutint gnpéniutinipjniihg nnipu nplik Fmjut wuydwtwghp:

®dnpdwughnh, quwhuwwnnnh, funphpyuwnnih jud hwoquuwuwhh dwuttwghwnwlwi upshpp b Eppnpny whdwighg
Jtpgyws nnkjuwnynipniup
Unytt thwunwpnpnd wupuuwnndubph poquplidwt hhdbwjut wwjdwutbph b npuig
wnunbuwlut hhdtwynpgwénipjut hkn juyyws nplut funphppunnt hwunku sh Byt

Uy wbnEjunynipni

Puijh juuntwunpnipniup, Thowuljuy b mwupbjut bhttwvwju hwodtnynipjniuutpp,
wniphnnpujut kgpujugnipniuubpp oy tu hwuwubh Eu hwiupnipjutn fEjupnuught
wnwpphpuyny: ‘Lodwsd hwunwpnpbph fEjunpntuhtt muppipuljutpp nbknunpdus tu fFuulh
wuwownnuwlwb juypnid® www.armswissbank.am hwugtny:
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