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FUJhU 1. UUPNPUIGFGN (S

Udihnthwpbipep wbnp § nhundh nputiv «Ugquyhti <phthnptipwiht Culipnyeniu»
Gpwbhuwtuwynpnd ppwwtwgunn Juwpluyht YugqdwyGpwnyentt thwly pwdubnmhpwlwi
pulbpnipjwu (wjunthbun' Aranupynn Yud “Ywqdwlbpwniyegnt) ywpuwwnndubph wqnugph
(wunthtinn®  Ugnwghp)  tbpwdwlwu  hwdwnnn  GJwpwgpnyens, U wnwownlynn
wwpunwwnndubipnud ubpnpnud wubine yGpwpbpju) ubpnpnnh npnanudp wbip £ hhdujwéd (hup
wdpnnowlwt Ugnwagph Ypuu:

Wdthnhwpebpeh  Jwqddwt  hwdwp  wywwnwufuwtwwmne - wudt - wdthnthwebpenid
wwpnwwyynn nbnGlwwnyniygjwt ny wdpnnowlwu Ywd wwwynndunpnzhs hubint hwdwn
(win  pYnd'  pwpgdwunjwup  JGpwpbpnn  dwund)  Ypnd £ pwnupwghwlwu
wwwwufuwuwwynipyntl, el wit ny wdpnnowlwu Ywd wwwynndunpnzhs £ Ugnwagph dinwu
dwubph htwn nhunwpybint nbwpnid:

Lbpnpnnp Yupnn b &bnp  pbipkp Ugnuwghpp b Ugnuwgpht Yhg  ubiphuywgynn
thwuwnwenrbpp pnewhu wwpptpwyny [Fnnwpynnp WHwd UPUNPUSPULY PPL (wjunthbun’
Stnwpwsfunn) quwdwuwiht  gpwubtjuwynud b dwubwéninbpnwd, huly  EGYnpnuwhu
nwppbpwyny’ Yypohtuubiphu hunbipubunwht Yuypbipnd® www.nmc.am, www.araratbank.am:
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UUeNe® SEE4Nha3NhLLEN “YU2UUNEMMNAa3UL 6d rNuUr4YyJduo
mursSUSNUUGENrr JePURGN3LUL,

1.1.  SbknElwwnynipniu Ennuplynnh b fnnwplynnh gnpéniubnipywi Jepwpbipjuwg

Uwqdwlbpynipjwt phy $hpdwyht wudwunwd £
huybpbt’ «Ugquihu <hihnpbpwihu Cuybpnuyeniuy  JGpwdbhtuwtuwynpnud  hpwljwwgunn
JupYwjht ugqdwlbpwnieiniu thwy pwdubnphpwlwu pulybipnyeniu:
nmubipbt' «HaunonanoHaa Mnoteynas Komnanma» Pedomnancnpyrowas KpegntHaa Oprannsaums
3akpbiToe AkumoHepHoe O6LecTBo.
whqlintitr' «National Mortgage Company» Refinancing Credit Organization Closed Joint Stock
Company.

Lwqiwlbpynipywu Ypéwwm $hpdwiht wudwnwit £
huwybiptt' «Ugquihu <hihnpbpwihu Cuytpnuyeiniuy ddYy ®PLC
nmubipnbkiti’ <HaunoHanbHaa Mnoteynas Komnanna» PKO 3A0
whqpkt' «National Mortgage Company» RCO CJSC

Lwqdwlbpynipjwt WEnwlwu gpuugdwu Juypu £
<&, p. bpluwit, <wupwwbunnyejwu 22, 7/1:
Ywgdwybpwynyejwu whnwywu gpwugdwt hwdwpu £ 26:

Lwquiwybpynipywu guuytint Juypt |
<4, p. Gplwt, <wupwwbnnywu 22, 7/1,

Uwuwh dheongubipp’
htn. 56-07-41, 56-09-71
$wpu 56-07-41
k. Pnuwn’ info@nmc.am,
huwnbpubunwihtu Ywjp' www.nme.am:

bwquiwybpynipywu hhduwnpdwt Gpyhpp' <wjwunwuh <wupwwbnnye)ni

Muwpuwwnndubpnud ubpnpnuduph hbn juwyydwsd hwpgbph nbwpnud ubpnpnnubpp
Yupnn Gu Yuwyb] Ywqdwlybpuynygywt dwutwgbnubph hbGn hbnlyw) hbnwfunuwhwdwpnd’
/+374 10/ 56-07-41:
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Ywaqdwybpwnueiniup hhduwnpdb) £ <wywunwuh <wupwwbnngejwt (wjunthbin' <L)
optuunpnipjwu  2powtwlutipnud 2009p. hnwhuh 3-ht" npwbu  nwhybpuw;  Jupyuwht
Ywqgdwybpwnyentu thwly  pwdutimhpwlwu puybpnyniu: <& YGunmpnuwlwu  pwulyh
(wpunthtinn' bwle << YP)  funphpnh  2009p. hmupuph 16-h  phy 182U npnpdwdp
Ywaqdwybpwnyentup  gpwugdl £ L unwgb] phd 86 gpwugdwtu Jyuwywlwu: 2011p.
hnywbdpbpht Ywqdwlbpwnyeniup tnfubp £ wbuwlyp'  nuhdbGpuw;  Jupluwghtu
Yuaqdwybpwnieniuhg ybpwbhuwtuuwynpnd hpwywuwgunn Jupyuwiht uqdwybpwnyesjwl,
husp wnwyb) Ggphwin £ punpngnd Ywqdwybipwniygjwu gnpdniutinggjwt punyen:

Ywqdwybpwnenwup  unbinddty £t << hhthnplipwiht onwih  qupqugdwuu
odwunwybint  twywwwynd, nput  ppwlwiuwgynud £ pwuybphu L Jwpluyhu
Yuwqdwybpwngniuubppt - Bplwpwdwdybn  dhongubph  wpwdwnpdwdp'  Jbpohuubiphu
Ynndhg $hghlwlwt wudwug npwdwnpywsé hhthnebpwiht Jupybph ypwbhtwtuwynpdw
dhongny

bwquwlbipynyeywlt wnwpbnyeymtt £' <wjwunwuh hhihnpbpw)ht onlywt nwpaub
hpwgybih, Yuynit b hwuwtbih

bwquwlbpynyeyuwt bwunpwlubpt G 1. <hihnpbpwiht onluynid unbindt] wjuwhuh
wwjdwutbp, npwbugh Juplybpp hwuwubh jhubu pninp wju punwuhpubph hwdwp, ndpbp
niubu dhohtu Glwdnwn W hhthnetipwhtt Jupywynpdwtu dhongny Yupnn Gu pwpbjwyb) hpbiug
puwlwpwtuwht ywydwuutbipp, 2. Upwlygh] << Yuwhwnwih ontyuih qupgqugdwp:

Snpdtind Gpypnpnuwght onyuynid’ Ywgdwybpwynenut: wudhowwbu sh wofuwnnud
hwéwfunpnutiph  htw, wj  hwdwgnpdwlygnd £ pwuytpp L Jwpluyhu
Yuwgdwybpwnueynwiutiph - htwn'  wpwdwnpbing  tpwug  dwwshih wwydwutbpng

Gpywpwdwdybn Jupytip: Ywqdwybpwyngywu Ynndhg npwdwnpwd dhongutiph hwoyht
hwdwgnpdwlgnn Cuybipnignutpp << pwnwpwghubphu wnwowpynd Gu hhthnpbipw)hu

Jupybtip' puwlwpwuwihtu Yuphpubpp pwpbjwybine tywunwynd:

buwqdwybpynyaywti  hGnwbwpughtr dwuwgpuwlyt £ hwdwlygl]  puwlwpwuwht

YEpwhhtwtuwynpnup b Yuwhwwih oniyut’ hhihnplipwiht wpdtipnetinh dhongny, husp
Ywowlgh Ywqdwybpwniygjwt tywwnwlubphtu nt wnwpbnyejwup

bwquwlbpynyeyw Yuintwnpuwlwt uwhypwp Yugind £ 20,902,967,500 (puwt
dhipwpn hup hwpnip Gpyne dhihnt hup hwpnip Jupuniuing hwquwp hhug hwppnip) <<
npwd, npp pwdwudwd £ 2,044,300 (Gpyne dhihnu pwnwunitusnpu hwqup tiptip hwpynep)
7
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hwuwpwy (unynpwlwl) pwdubinnndubiph, jnippwpwugnipp’ 10,225 (nmwup hwqup bGpynt
hwpjnip puwuhhug) << npwd wujwtwlwu wpdtipny:

buwqdwlbpynipput Jhwl hhduwnpp £ hwunhuwunw << YGUunpnuwywu Pwiyp:
Phqubuh hwdwnnp tjwpwqghpp

Yuwqdwybpwniejntup << opbuunpnipjwdp U wy; hpwywlwt wynbpnd vwhdwuwd
Yuwpgnd Ywpnn £ hpwlwtwguty JGpwdhtwtuwdnpnn Jupuiht huqdwltpwniejwup
punpng pninp Shtwtuwywu gnpdwnuniejniutipp Ywd npwug dh dwup:

Ywqdwybpwnie)niup gnpénwubinuyeyniup uyubinig h Jbp hp punyeny hwunhuwund k
ytpwdbhtwtuwynpnd  hpwlhwuwgunn  Jupywiht  fuwadwybpwnienit:  Jwutwynpwwbu,
npwtiu - ppwgytiihngyw - Gpypnpnughtt ondywgh - owbipwwninp,  $hghljwlwt wudwug  sh
wpwdwnpnwt hpthnpbpwiht Jwpytp, wj hwdwgnpdwygnud £ << wnlunpwiht pwulbph b
quplywjhu  Ywgdwybpwynyeynwubph  hbin (wyunthbw' Snpdpuytp Phuwlivwlyu
hwunwwnngeniu jud 3HK)" Jbpwdbhuwtuwynpbing Jbpohuubiphu Ynndhg npwdwnpwsé
hhthnptipwiht Jwpytipp: LEpYwynwiu “Ywgdwybpwnienip hwdwgnpdwygnud | 23 5L (16
wnlunpwihtu pwuy b 7 Jupluwihu Yugqdwybpwnieiniu) htwn:

<hihnpbpwiht Jupywynpdwt  gnpdplpwgp  unnwunwpunwgubint bwywunwynd U
nhulwjunyentup ujwqbgubnt twywwnwyny Ywqdwlybpwnyentup ypwdhtwtuuwynpnid £ wyt
hhthnptipwhu  Jwpytipp, npntp  hwdwwywwnwujuwund G hp  Ynndhg  uwhdwuywé
wwhwugubiphtu: “wqdwybpwniegniup  Jepwdbhuwtuwdnpnwdt ppwlwtwgunud £ huswbu
ubthwlwt Ywwphwnwih, wjuwbu b ubpgpuyywsd dhongubph hwodhu: bp wnwpbinyejwu
opowuwlubipnd  Ywqdwybpwnyeyniup  dwutwygnd £ <K hhthnpbipwiht  ontuynud
hpwlywuwgynn  wwppbp  Spwagpbpht:  Uwutwynpuwbu, << Jwnwywpniejniuhg
ubpgpwyqwsé dhongutiph hwyght “Ywgdwybpwnieiniup dwutwygl] £t << hhthnebpwhu
qupytiph onyuyh  Jupywynpdwu Sdpwagph  hpwlwuwgdwup, huy 201p. hnyhu wduhg
dwutiwyghby £ twb SGpdwtwlwu KFW Entwicklungsbank pwtulh Ynndhg $huwtuuwynpynn
«lwjwunwund ptwlwpwtuwht Shuwtuwynpdwt uyntt ontlwih quipgwgnd - Gppnpn
thnyp  Juplwiht dpwagpp ppwywuwgdwup:  2013p.  hnuhuhg  Ywqdwbpwnyeniup
oginwgnpdti L «lwjwuwnwund  puwlwpwtuwiht - Shuwbuwynpdwt Yuyns  ontyugh
qupgugnwi» wnwohu W Gpypnpn thnytiph dhongubipp, hul 2016. dwpwh 31-hu unnpwapb &
Gnwynnd Juplwiht wywpdwuwghp << YGunpnbwlwu Pwulh b GEpdwuhwih twotingyywt
KfW qwupqwugdwu Pwulh hbn «lwjwunmwuh pbwlwpwuwht Shuwbuwynpdwt Yuyniu
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ontyuih qupgugnu 4-pr thny» dpwgph 2powtiwlubpnd’ punhwunip 20 diu BYpn gnudwph
swihny:

2013p. nbywbdptph 17-hu Culybpnyeyniup 13.7 dju UWUUL nnwph Jwplywhu goéh
wwdwlwghp L uwnnpwgpt) bpwuuvhwlwu  qupgugdwu  gnpdwlwinyejwt  hbwn'
pUwywpwuwhu Lubipgnwpmyniuwybunnyejwi pwndpwgdwl W dhypndwnybipp
$huwtuwynpdwu dpwaph hpwlywuwgdwt twywnwyny:

2017p. hnwhu wdupt CulbGpnieyniup Yupb, £ 2 dipn. <K npwdh  Jupluiht
wwjdwuwghp' Uudnyjut wnunph b qupqugdwu - Black Sea Trade & Development Bank
(BSTDB) pwuyh htwn' gnpdpulybp dptwuuwlwu Yugdwybpwynyenwubph $huwtuwynpdwt
uwywwnwyny:

hp gnpdniubnyeiniup Shuwtuwynpbint hwdwp [pwgnighs dhongubip ubipgpwybiint b
Ywwhwwih ontlwih qupqugdwup wowlgbint tywwwyny “wqgdwybpwnienup uluwd
20Mp. undptp  wduhg pEnnupynd £ wwpunwnndubp: Cunhwtngp wndwdp
bwqdwybpwnieintuu hpwlwuwgpb| £ pyny 17 nbnwpwotunud® ubipgpuydbing dnuin 15.8 djpn
<L npwd: Cun npnud, Ywqdwybpwnyentup ywpwwwnndubph wmbnupw2tundu hpwwtwgnb)
E ny b pwdwunpnwgpniejuwu, wy wénipnh dhongny (Mwpuwwnndubpt wdpnnonipjwdp
wmbnwpwotudt; Gu  «Lwunwp Obdbpu UpdGupw» PPC  (Pnpuw) wnbnwpwfudwu
hwdwlwpgny):

2017  pwywuh nbYwnbdpGph  31-h  npnpwdp . Ywqdwybpwnyejwt  Ynndhg
ytpwdbhuwtuwynpyb| £ punhwunipy wndwdp 9,371 hww Jupl dnuin 78 dhihwpn << npwd
punhwunip wwjdwuwgpwjhu gnwwpny: Ybpwbhuwtuvwynpdwsé Jupytiph dhohtu gndwpp
Yuaqub £ 8.3 Jju. << npwd, dhoht Yonwd nnynuwnpnypp’ 12.7%, dhoht Yonywd dwdybunp’
13.2 wwph:

Cuybpnipjwu Ynndhg yipwdbhuwuuwynpgwsd hhithnpbipw)hu Jupytpu wn 31.12.2017p.,
puwn uwywwnwlyh, bnb Gu’

Uwutwpwdhutu punhwunip

Lwtwl (hwwn) Twywy (Jju. npud) Swywnd (%)
Qbtinppbipnid 81.37%
JdbEpwunpngnud 3,036 12,256.5 15.70%
Ywnniguwuwwwnnud 156 2,287.4 2.93%
Cuwn wotuwphwgpwywt pwotujwdniejwu Ytpwbhiwutwynpws Jupybph dbd dwup
(punhwunip dwywih dnun 78.8%) npwdwnpwsd £ Gplwt punwpnid:

Ywqdwlbpwnyentup - nput fudph wunwd sk Unnpl ubpluwjwgynd |
Ywqdwybpwniejwu ubippht Jupswwqdwlbtpuywlwu Yunniggwdpp.
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Qopdunjhp whonpkih Snpdwinhp whopkih
ity whiuijuy
| I
[
pulipk Gunmaupiab shwphtiph Jbpponagepul Qjhaunjnp
pudhh whwm pwdlh uytun hupjumyh
Tupiiiph Suunjop T e
e —  Jhpnedwply huuaguibh Inpmpyniiiitph || SapdudupHR/PR
"’,mnmllmph: - i) L ey 2 4 L ﬂh[‘hgtz‘
mpewmup whinuljuy Lty
Tanlph
— U‘:ﬂg\amgbu?b 1 tpoudwpwiy ——  SSiuwlwgtn
wrmgwmIp
Unlnnnphligh I
T uubughe e dupul ! Ppanjwunphpmpannn
“Lupltiph
| oppowpwd L Stutujup
“anltph
T | dhpmdwpwh T Lo

Uwnnpl tGpluywgynd £ Ywqdwybpwnygjwu wlynphdubph W Glwdunwpbp wynhyubph
wdthnth puniypwghpp.
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NMC «Uqquihts <hthnpbipwh
I Bt e TR | upupuseuLy T
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph

(dnnwnpynn rpnnwnyiwu Stnwpwtunn

31.12.2017p.'  31.12.2016 | 31.12.2015 | 31.12.20147 |

Ulpphdubp, uyn pdmd’ 58,151,892 | 57,254,213 | 38,679,901 | 34,796,398
T i ———— 55,996,856 | 53,018,820 | 38,139,022 | 34,103,826
Shuwuvwlwu Yugdwlbpwnipnuubpht
wotuwwnwYhgubphtu npwdwnpjwd Junybn 42,323,821 | 39,889,683 | 34,059,150 | 27,333,134
Mwhwugubn wy| huwtiuwlwl

Yuwqdwybpwnienubph tywwndwdp (wjwunubp

U pwulwjhu hwohyubnu wy pwuytipnid) 13,673,035 | 13,129,137 | 4,079,872 | 6,770,692

Ghwdipwpbp whppfuliph pbuwlpupwnp Yohnp | 96% | 93% | 99% | 98%

1.2 Ywqdwlybpynipejwup b yupuwwwnndubpht wntusynn nhuybp

huswbu pninp wuwnbuwpnn unipGyntbpp, Ywqdwlbpwnyentuu hp gnpdniutiniejwt
pupwgpnud  pwfuynd L wwppbp nhuwhtu gnpénuubtiph  htwn: ULbpnpnnubpp  dhusl
wwpuwwnndubipnd ubpnpnwd Yuunwpbine dwupu npnpnud punnautip wbivp £ wbnuly (hubu
wyn ubpnpdwtu htn Yuwwywsd nhulbph dwuhu:

Cunhwunip  wndwdp, wwpwwwndubpnd  Ubpnpnd - Yuwmwpnnubpp  pwjuynd  Gu
huswbu pnnupynn  Yugdwybpwynygjwu  (wyunthbn' - (@nnwpynn)  gnpdniubnygjuu hbin
Yuwwyws, wjuwbu k| Sptwtvwlwu onyuind nppnn hpwyhbwlhg wnwewgnn  nhuybph
(oniyujwywt nhuly) b wywpunwwnndubph hpwgybihnipjwt nhulyh hbw: Gnnuplynnh nhuyp
Yuwwyws £ Jybpohtuhu dpuwtiuwntunbuwlwu gnpdniutiniejwu wnwuduwhwunynie)niuutiph
hGwn: Uyu wnnuwing, Ywqdwlybpwniypjwt hwdwp wnwyb) fwlywu nhulbpu Gu.

e Snpdpuybtiputiph Ywd JupYwihtu nhuyp, hush Enueyniup Yuywunwd £ Upwunwd, np
gnpdpuybtipubpp sGu Yuwwph Ywgdwybpwniyejwu ujuwndwdp unwuduwd hpbug
quplwihtu wwpuwynpnigyniuubinp,

o Ywqdwlybpwnigjwu  hpwgybhnyejwtu  nhuyp, bpp  Ywqgdwybpwniyejut - wgquwn
npwdwlwu  Jdhongubpp  pwdwpwp  sGU unwuduwd  wwpunwynpnygnwiubpp
uwhdwuywd dwdybinubpnud dwpbint hwdwip,

e [Cunhwunip wbwbunigjwu nhulybipp, tGpp << dwypnununbuwlwt hpwypbwyp W

12015-2016pRr wnyjwjutiph hwdwnp hhdp GU hwunhuwgb] wpunwpht wninhn wugwsd nwpblut Shuwtuwywt
hwoybunynuyeyniuubpp, puy 31.12.2017p hwdwp' wpunwpht wninhun swugwd  hpwwwpwyynn  dhowtlyuw)
dhuwtuwlwl hwoybinynipjnuutnp:
2 Ubpywjwgwd  wnduiubph  hwdwnpbpnguwtu - wywhnydwt - tywwwynd  31.12.2014p.  npnygjwdp
«bhuwtuwlwu Yugdwybpwnyeniuubphtu b wofuwwnmwyhgubphtu npwdwnpwd qunpybph» punhwunyp gnwdwnh
dbo npwbu wotuwwnmwyhgubphtu npwdwnpywd ywnlbnph dwywubph indjuih wnpnip ogunwagnpdyty £ 2014p. 4-
nn Gnwdujwyh' hpwwwpwyynn dhowuljw| Shuwtuwlwu hwoybinynieiniup, huly 2014e. djnw pninp wyjwiubph
hwdwp hpdp Gu hwunhuwgt| 2014p. wpnwpht wnihun wugwd nwnpblwu Phtwtuwlwu hwoybnygnyeniuutnp
11



uRruehr
NMC «Uqqujhtu <hthnetipwjht |
1] B gttt | upupuseuLy
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

hhthnpbpwihu  ontywih  thnthnfuneynutpp . Jwpnn  GU pwguuwpwp  wqnb)
Ywqdwybpwniejwu  gnpdnwitinuyejw, Jwulwynpwwbiu Juwpwynpdwu  dwywjutph
Ynw,

e OpGuunpwwt nhulyp, Gpp opbUunpwywl nwownh thnthnfuneniubipp Ywpnn Gu
pwgwuwpwn wgnb| Ywqdwybpynyjwu gnpdnwutinyeiwt Yypw, b

e  SGnpdwnuwywlu nhuyp, husp Ywpnn £ h hwyn qu huswybu Ywgdwybpwniegjwt Ynndhg
ogtnwgnnpdynn  wbklubhyuywu dhongubiph  fuwthwiudwu, wjuwybu W dwpnywphu
gnpdnup ywwbwnny:

Ywqdwybpwniygjwu Yupdhpny sntujwywi wnwyb] Yupunp nhuytp Gu hwunhuwunw
nnynuwnpnyputiph ginthnfudwt nhuyp bW wpwnwpdnypwihtu nhuyp’

Snlyjnuwnpnypubiph thnthnfudwt npuly’ nnynuwnpnypubiph thnthnfudwt nhuyp Ywpnn L
wqgnb| ywpunwunndubiph gpwysnipjuu ypw: Uwutuwynpuwbiu, onywjnid innlnuwnpnypubiph
pwpapwgdwt nbwpnd, wwpunwwmnduh ghup bjwgnd E, hush wpryniupnd ubpnpnnp upnn
E sunwtw] bwiuwwnbuynn 2whnyep, Ywd wuqwd Juwuubp Ypb:

Upypuipdnyph nhuly’ wupnwpdnypeh nhulp wnwowunwd k wqquiyhtu npwdh thnfjuwpdtiph
nwwnwunwubph wwwdwnny b Ywpnn § pugwuwlwt wgnbgnuyenitu niubuw) ubipnpnnp’
wwnwwwnndubiphg unwgywsd Glwdnunubiph ypw:

Nupipunpndubph hpwgybipnipywt npulp’ ywpunwnndubph onlyugh quipgugduwéniejwu
gwdédp dwlwpnuyh  wwjpdwuubpnd  Ywpnn £ ouwnbnddb]  wjuwhuh  hpwyhbwy, Gpp
wwpunwwnduh  ubthwlywuwwbpp gwulwgwsd wwhp wwpwnwwndubipp  Jwéwnbint hbun
Ywwdwsd nddwnnugniiubiph Ypuwuyh:

1.3  Uwqdwlbpynipjuu gnpéniubiniejut qupqugdiwt b $huwtuwlu yhewyh
thnthnjunieyniuubp

Ywqdwybpwniegjwu  gnpdnibbinyeniup dornwwbu  quuynwd £ Ywgqdwybpwniejwt
funphpnh L Ywqdwybpwnyejwiu gnpdwnhp dwpduh nwnpniejwu Ukppn, npnup owbpwuhy
wn&wgwupnid Gu ontjuwjwlw hpwyhtwyh thnithnfunieyniuubppt’
hwldwwwwwujuwubgubiny “Ywqdwybpwniyejuu gnpdniubinyeinitup ontjwih  wwhwugubipht,
huswtiu uwl ujwgbgutiny wwppbp nhulwihtu gnpdntiutiph pwgwuwlwu wgnbgnie)niup:

2017p. hnywunbdptph 23-phu «Uqgquiht <hthnpbtipwihu Culybpnientu» 444 PLL-nwd
wbinh £ nubigt] gnpdwnhp wuoptuh thnthnfunieyniu: <hdp punniubing Ywunuwlwpg 13-h
171-pn. Ytwnp' << YP (Ghy 1/837U npnadwdp <wyly Nulwijwup hwudb) b gpwugnuwhg, huy
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uRruehr
NMC «Uqquihts <hthnpbipwh i
1] B gttt | upupuseuLy
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

gnpdwnhp wnuoptiuh wwownnunw gpwugybi t Endnun Ywpnnwdjwup:

2017p. unitidptiph 10-hu «Ugqujhtu <phthnpbipwjhu Cuytpnieiniu» dd4 $PLC dhwl
pwdubtintip << YGumpnuwlwu pwuyp Ynndhg hpwhwuwgyb) £ Yuwunuwnpwlwu Yuwhwmwih
hwdwpnud' jpugnighs wnbnwpwstuwé 10,225 (nwup hwqup Gpyne hwppnp puwuhpug) <&
npwd wujwuwlwl wpdbpny 195,600 (dGY hwpjnip hutunwhhug hwqup 4tg hwpynp) hwn
[nwgnighs hwuwpwly pwdubinndubph dGnpptipdwt dhongny:

Stinwpwofudwu wprynupnud «Ugquyht <hthnebGpwihu Cuytpniygnu» 444 PLL-h
thnthnfudwd  Ywunuwnpnipjwt  hwdwdwju Culybpniggwu thwuwnwgh hwdwipywd
Ywuntwnpwlwu Yuuwhwunwp Yugdnd £ 20,902,967,500 (puwu dhihwpn hup hwpinp Gpyne
dhiphnu hup hwpnip Jwpunttjne hwquwp hhug hwpjnip) << npwd:

Snpéniubingeywt hwdwp wuhpwdbon pninp wpunnuwagptipp W |hgbughwubpp nwdh dby
GU, Ywqdwybpwnyejwu nbd nuunwlwu hwgbp wnyw sGu, pwgwuynud Gu U s6U uywuynid
Yuqdwlbpwwlwt thnthnfuntegjniuubin:

1.4  Ywqiwlbpynipjutu wniphn ppwuwtwgunn wua

Ywqdwlbpwnypjwu 2013, 2015 L 2016 pJwlwulbph wulwfu  wniphnnpulut
unnigndt hpwlwuwgyb) £ «Gpwup (Gnpuenu» PLC wninphnnpuwlwu Yugqdwybpwniejw
Ynndhg: 2017@. ognuwinuh 16-hu hpwlwuwgywé dpgnyph wdihnthdwu  wpryntupubipny
dtpohtuu “wqdwlybpwnipiwt pwdubnbptph punhwunip dnnndh Ynndhg puwnpyb £ npwbu
Yuwqdwybpwniejwu 2017, wulwfu wnihunnpulwu unnwgnn:

«Spwue Bnpuenu» PRL-U hwunhuwunw £ «Spwupe fnpupenu hunbpubppuwih» wunwd:

hwugt' << p. Epluwts 0012, dwnwppwt 8/1,
htn." +374 10 26-09-54,
hunbpubwnwihu Ywyp' http://www.grantthornton.am.,

Yuqiwlbpwnipyjwu wmuopbu-pwdubnbp’ Gwahly Hnypninwnywl

2014p. ognuunup 11-hu ppwlwuwgywd dpgnyph  wdthnthdwu  wpnyniwupubpny
Ywqdwlbpwniypjwu pwdubnbpbph punhwunyp dnnndh Ynndhg npwbu “Ywgdwybpwniejwu
2014p. wuywfu wninthnnpuwlwu unnwgnn puwnpyb b «Lb-Ph-Ed-h Updupw» PPL-U:
«Rbj-Pp-Ed-2h  UpdGupw»  PPL-U  hwunhuwunwd L KPMG International Cooperative
Yuqdwybpwniegjwutu wunwdwlygnn «LG-Ph-Ed-2h» wulwfu $hpdwubph guugh wunuwd.
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NMC Uqquihts <hthnptpwjhl

“ II \::{w‘ﬁj;:}‘y{,‘u\#m:’_*ulh DUL{hnnLr&JnLU» L‘I.L‘LL‘l cppe unupuspubhﬂ
Ynnihg wujwuwywu

wpdbywnpnuwiht wwpunwwndubiph

(dnnwnpynn rpnnwnyiwu Stnwpwtunn

hwugt' << p. Gpluwt 0010, 4. Uwpquywli th. 26/1, «Epbpniuh Mwqui» phqbibu-4Gbppnt,
<kn.' +374 10 56-67-62,

humbpubwwyphu Yuyp' http:/www.kpmg.am,

Yuqdwlbpwnipyjwt wmuopb’ Lunpnt Lnpuply

Unwhwnp uwywwnwlu £ &bnp pbipk) pwdwpwp Gpugfuppubp® hwdngydbine hwdwp, np
bpuwtuwlwu  hwoybiingnyeyniuubpp  qbpd  Gu fbwywu  wubynneniuubiphg:  «Spwup
(@npupenu» PPL-h L «RbG-Ph-EU-2h UpdbUhw» PPL-h Ggpwlwgnieniutbpp ubpyujwgywd
tU Yhg <wybijwdubpnud:

Lwfunpnnn  Jbpoht 3 wwpw  pupwgpnd  Ywgdwybpwniyeyut  wniphnu
hpwywuwgpwd wudh Ynnihg wotuwwnwuphg hpwdwpdwi nbwp sh tint):

1.5 Uwqiwlbpynpjutu YJunwjwpdwtu dwpdhuubph Yuqdh  JGpwpbpug
hwdwnnwn wmbnEjwwnynyejniu

Ywqdwlbpwnigjwu  Yuunuwnpnugniun uwhdwudwd o “Ywgqdwybpwniejwu
Yuwnwywpdwu hbwnlyw| Jwpdhuubpp’
e Pwdubimbiptiph punhwunip dnnnyp (dhwly pwdubnbpp), wyunthbn bwl dnnnd,
e funphnipn,
e  Gnpdwnhp wnuopbu:

Ywguwybpwniejwu funphnipnp pwnugwé £ tiptip wunwdhg.

Uuniu Uqquuniu Muwnnu

Uppnip Quijunjui funphpnh bwjuwgquwh
Updbuwl Fwpphtujwi funphpnh wunwd
Uunpwuhly Sphgnpjui funphpnh wunwd

(Gnnwpynnh Ywnwywpdwup dwutwygnn wudhup Gu.

Uuniu Uqquuniu Muwwnnu

Endnun dwpnnudju Snpdwnhp wnuopbu

Upwd Ywpwybnjwi Shuwtuwlwu nuoptu/gnpdwnhp nuoptiuth tnbnwyw
dwuwl Gphgnpyut Snpdwnuwlwu wnuoptu/gnpdwnhp wnuopbuh nbinwlw)
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NMC «Uqquiihts Chhnpetipuwiht
“ “ T Culbpnigniuy 4dY eee UPUPUSﬂUb‘IﬁY
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnupliwu Sbhnwpwsfunn
Lhihp nitwdwpywi Yjuwynp hwogwwwh
Gnn Uwhwljjwt Ybpuwnnignn

2017p. nbtywbtdptph 31-h npnygqudp  Yugdwybpwniyejwt - woluwwmnnutiph  dhohu
pYwpwuwyp Yuqub £ 22 dwpn:
Ywqgdwybpwnypjwu dhwy pwdubnbp £ hwunhuwund << Y4P-u:

1.6 Lwqdwlbpympjuwi pnquplwd wpdEpnebph ypuwpbpjug
nbknEYnypniuukp

Ywaqdwybpwnuyentup  dhts wydd pennuplyt; £ puswybu pwdubunndubp, wjuwbu L
wwpwwwndubp:  Ywqiwlbpwnyywtu  hpduwnpdwu  wwhht' 2009@.  hnwhuh  16-hu,
Ywaqdwybpynyewu Yuunuwnpuwlwu Yuwhunwp Ywqdl £ 5,000,000,000 <L npwd, npp
pwdwuyws £ bnk 500,000 pwdubtinndup, pun npnd’ dbYy pwdubdwuh wudwuwlwu wpdbpp
Ywaqdbp £ 10,000 <L npwd:  Snponubnugjutt . pupwgpnud  Ywgqdwybpwniejwt
Yuwuntwnpuwlwu Yuwhwnwip hwdwipdt) £ W bEpluyndu uqdnd £ 20,902,967,500 (puwl
dhihwpn hup hwpnip Gpyne dhihnt hup hwpinip Jupunituine hwqwinp hhug hwpin) <<
npwd, npp pwdwudwd £ 2 044 300 (Gpyne dhihnt pwnwuntusnpu hwquwn Gpbp hwpjnip)
hwuwpwly (unynpwlwu) pwdubunndubph, nuppwpwugnipp’ 10 225 (lwup hwqup  Gpynt
hwpjnip puwthptg) << npwd wudwbwlwu wpdtipny:

Ywqgdwlybpwnpjwu  Ywuntwnpwwtu  wwhwwih  pninp pwdUbunndubipp
wmbnwpwofujwd Gu, |phy Ybwpdwd L wwwlwunwd Gu  “wgdwlbpwniygjwt  dhwy
pwdubnhpngp' <L YP-hu:

Cwyh wnubiny Yuwgdwybpwniejwu Ywqdwybpwwhpwywlwu aup’
Ywaqdwybpwnypwu Yynndhg prnupywd pwdubumndubpp s6u opowtiwnynd wpgwynpnn
ontyuynud: Ywgqdwybpwnigjwt pwdubnndubipp pnnuplyywsé Gu wudwdlytin:

2011e.-hg wn wyuon “Ywgdwybpwnieinutu hpwlwuwgpt) £ ywpunwunndubiph nwutine
pnnunynud, nwup' 1,000,000,000 << npwd wujwtwlywu dwdwny, tpynwp' 500,000,000
<< npwd wujwuwlwu dwdwiny, dkyp' 1,200,000,000 << npud wujwuwlwu Swlwny,
dkyp' 1,500,000,000 << ppwd wudwuwlwu dwlwny, dkyp' 1,700,000,000 <L npwd
wujwiwlwu dwlwind dkyp' 2,000,000,000 << ppwd wiujwuwlwu dwdwind b dkyp’
3,616,000,000 << npwd  wujwuwlwt  Swdwinyg:  fnnupywd  wywpunwwnndubph
wwjdwuubpp uEpluywgywd Gu unnplu.
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«Uqquihu <hthnebpwhu
“ || M“iM?C’““'” Dhl?l?nnjlrggjndt]»lfltlﬁqqujgﬂ upupuspUb“ﬁ'{
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph

f[dnnwpynn pnnunyUwu Sbhnwpwsfunn
Unweoht pnnunlnid
Mupunwwundubph mbuwyp Uujwuwlwi, gbnswunnynuwiht yywpwwwmndu
Uujwuwlwu wpdbpp, wpdnypp 100,000 (JdtYy hwpynip hwqun) << npwd
Lwuwlp 10 000 hwtn
Stnwpwyjudwu wénipnh wugluwgdwi) 24.11.2011
wduwphyp
Uwpdwt wduwphyp 24.05.2012

Mwpunwwnndubpu wdpnnonigjwdp ntnwpwtuyt) Gu «Lwunwp Obdtipu UpdGuhw»
PPC (Pnpuw) wbnwpwotudwtu hwdwlwnpgny, unwunwpun, thwy, (Gdpnwwywi) wbnipnh
wuglywgdwt dhongny: Stnwpwsfudwu wpryniupnid duwynpgwd dhohtu Gywdwnwpbpnipniun
Ywadb) £ 9.3806% wnwnpbywl: Mwpunwwnndubpt wdpnnonygjwdp dwpdb) Gu pnnuipydwt
npnadwdp uwhdwuyjwd opu, wju £ 2012p. dwjhuh 24-hu:

Eplipnpn. pnnwiplnid

Mupunwwnndubph nbuwlyp Uujwbwlwi, gbnswunnnuwjht yyuwpumwmndu
UbtJwiwlwt wpdbpp, wpdnypp 100,000 (JtYy hwpynip hwqun) << npwd
Lwtiwlyp 10 000 hwwn

SEnwpwyfudwy wénipnh wugluwgdwi) 07.06.2012

wduwphyp

Uwpdwt wduwphyp 07.12.2012

Mwpunwwnndubpu wdpnnonigjwdp ntnwpwtuyt) Gu «Lwunwp Obdtipu UpdGuhw»
PPC (Pnpuw) wnbtinwpwotudwt hwdwlwpgny, unwunwpw, twy, (Gdpnywywt) wénipnh
wugywgdwtu  dhongny: Sbnwpwpfudwt  wpryniupnd  dbuwdnpwd  dhoht - Yondwd
GUwdwnwpbpnuegyniup - ugdly £ 8.8408% wwpbwu: Mwpumwwmndubpt wdpnnoniejudp
dwpyby Gu pnnupydwu npnodwdp uwhdwudwé opt, wyu £ 2012p. nklywnbkdptph 7-hu:

Eppnpn. pnnwinlynid

Muwpuwwndubph mbuwlp Uudwbwlwi, gbinswwunynuwiht ywpuwwnmndu
Uujwiwlwu wpdbpp, wpdnypep 100,000 (JtY hwpynip hwqun) << npwd
Lwlwlyp 5 000 hwn

SEnwpwyjudwu wénipnh wuglwgdwi) 25.09.2012

wduwphyp

Uwpdwt wduwphydp 25.03.2013

Muwpunwwnndubpt wdpnnonipjwdp nbnwpwobudl) Bu «Lwunwp Obdbpu UpdBupw»

PPC (Pnpuw) nbnwpwotudwt hwdwlwpgny, unwtunwpw, thwy, (Bdpnuywywt) wénipnh
wugywgdwt  dhongny:  Sbnwpwofudwu  wpryniipnwd  dbwynpdwd  dhohu  Yondwd
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NMC «Uqquihtl <hthnptpuwihl
“ || B T Cuytpnigniuy 44y epPL upupuspULhﬁ(
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

Gwdwnwpbpnieinup  Ywqdl £ 9.5533% wwpbwi: Mwpunwnndubpt - wdpnnoniejudp
dwnyb Gu ernuipydwt npnpdwdp uwhdwuywd opu, wju L' 2013p. dwpwnh 25-hu:

2nppnpn panwinlnud

Mupunwwndubph mbuwlyp Uujwbwlwi, gbnswunnnuwjht yywpwmwwmndu
Uujwiwlwu wpdbpp, wpdnypep 100,000 (JdtYy hwpynip hwqun) << npwd
Lwuwlyp 10 000 hwwn

Stnwpwyfudwu wénipnh wugluwgdwi) 14.12.2012

wduwphyp

Uwpdwt wduwphydp 14.06.2013

Mwpunwwnndubpu wdpnnoniejwdp ntnwpwtuyt) Gu «Lwunwp Obdtipu UpdGuhw»
PPC (Pnpuw) wbnwpwotudwtu hwdwlwnpgny, unwunwpun, thwy, (Gdpnwwywi) wbnipnh
wugywgdwt  dhongny:  Sbnwpwofudwu  wpryniipnwd  dbwynpdwd  dhohu  Yondwd
GUwdwnwpbpnegniup Yuqdbp £ 10.7562% wwpblwt: Mwpunwnmndubptu - wdpnnoniesjudp
dwnyby Gu prnuplydwt npnodwdp uwhdwudwéd ontu, wju | 2013p. hniuhup 14-hu:

<huqbipnpn pnnuplnud

Mupunwwundubph mbuwyp Uujwtwlw, gbnswunnynuwihtt yywpwwmndu
Uujwuwlwu wpdbpp, wpdnypp 100,000 (dtYy hwpjnip hwgqup) << npud
Lwuwlp 10 000 hwwn

Stnwpwofudwu wénipnh wuglwgdwi) 17.04.2013

wduwphyp

Uwpdwt wduwphyp 17.10.2013

Mwpunwwnndubpu wdpnnonigjwdp ntnwpwtuyt) Gu «Lwunwp Obdtipu UpdGuhw»
PPC (Pnpuw) wnbtinwpwotudwt hwdwlwpgny, unwunwpw, twy, (Gdpnywywt) wénipnh
wuglywgdwtu  dhongny: Sbnwpwpfudwt  wpryniupnd  duwdnpdwd  dhohu  Yondwd
GUwdwnwpbpnueyniup Yuaqdbp £ 9.3647% wwpblwu: Mwpunwwnndubpt wdpnnonigjudp
dwpyby Gu prnupydwu npnodwdp uwhdwudws opu, wju £ 2013e. hnyunbdptiph 17-hu:

dbgbipnpn pnnwplnid

Mupunwwuindubph mbuwyp Uujwiwlw, gbinswwnnynuwihtu ywpuwwnndu
Uujwiwlwu wpdbpp, wpdnypp 100,000 (dtYy hwpjnip hwgqup) << npud
Lwuwlyp 10 000 hwwn

SEnwpwudwt wénipnh wuglugdwi) 25.07.2013

wduwphyp

Uwpdwt wduwphyp 27.01.2014
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uRrushr
NMC «Uqquihtl <hthnptpuwihl
“ || B T Cuytpnigniuy 44y epPL upupuspUb“ﬁ'{
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

Stnwpwoujwd wwpunwwnndubiph dSwywip Ywqdb) £ 816 955,226.38 £ npwd
gnwwnp: Stnwpwofundp hpwlwuwgyti] £ «Lwunwp Obdtpu Updtupw» PPC (Pnpuw)
wmbnwpwofudwtu hwdwlwpgny, unwunwpw, twy, (Gdppuywywt) wénipnh wuglugdwu
dhongny: Stinwpwgfudwu wpryniupnd duwynpwd dhoht Yondwd  L{wdwmwpbipnyegniup
Ywadb) £ 9.4635% wwpblwu: Mwpunwwnndubpt wdpnnonyejudp dwnyb] G pnnupydwi
npno2dwdp uwhdwudwsd opt, wyu ' 2014p. hniujwph 27-hu:

3npbtinnnn pnnupynid

Muwpuwwndubph mbuwlp Uudwbwlwi, gbinswwunnynuwihtu ywpuwwndu
Uujwiwlwu wpdtipp, wpdnypep 100,000 (JdtYy hwpynip hwqun) << npwd
Lwwlyp 10 000 hwwn

SEnwpwyjudwu wénipnh wuglwgdwi) 24.10.2013

wduwpehyp

Uwpdwt wduwphyp 22.10.2014

Muwpunwwnndubpt wdpnnonipjwdp nbnwpwobudl) Bu «Lwunwp Obdbpu UpdBupw»
PPC (Pnpuw) nbnwpwotudwt hwdwlwpgny, unwtnwpw, thwy, (Bdpnuywywt) wénipnh
wugywgdwt  dhongny:  Sbnwpwofudwu  wpryniipnwd  dbwynpdwd  dhohu  Yondwd
Gwdwwpbpniginiup Ywqdlp £ 9.5491% wwpbwu: Mwpunwwmndubpt - wdpnngniejwdp
dwpyby Gu prqupydwu npnadwdp uwhdwudwd opu, wju £ 2014p. hnlyunbdpbph 22-hu:

Myatinnpn pnnwnpynid

Mupunwwndubph mbuwlyp Uujwbwlwi, gbnswunnynuwjht yywpwmwwmndu
Utjwiwlwu wpdbpp, wpdnypp 100,000 (JGYy hwpnip hwquin) £< npwd
Lwuwlyp 5 000 hwn

Stnwpwyjudwu wénipnh wugluwgdwi) 11.12.2013

wduwphyp

Uwpdwt wduwphydp 11.06.2014

Mwpuwwundubipt wdpnnonipjudp wnbnupwyfub) Gu «Lwunwp OLdtipu UpdGuhw»
PPC (Pnpuw) nbnwpwotudwtu hwdwlwpgny, unwunwpw, thwy, (Gypnwwlwi) wénipnh
wugwgdwt  dhongny:  Sbnwpwofudwu  wpryniipnwd  dbwynpdwd  dhohu - Yondwd
GUwdwnwpbpneniup uagdb) £ 8.5797% wwpblywu: Mwpunwwnndubpt - wdpnnonyejudp
dwnyby Bu pquipydwt npnadwdp uwhdwudwd opt, wju £ 2014p. hnwhup 11-ht:

huttpnpn pnnunlynid
Mupunwwundubph mbuwyp Uujwuwlwt, gbnswunnynuwihtt yywpwwmndu
Uujwuwlwu wpdbpp, wpdnypp 100,000 (dtYy hwpjnip hwgqup) << npud
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Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

Lwuwlyp 10 000 hwwn

Stnwpwyfudwu wénipnh wugluwgdwi) 05.02.2014

wduwphyp

Uwpdwt wduwphydp 29.01.2015

Muwpunwwndubipp wbnwpwofudb b «Lwunwp Obdtipu Updtupw» PPC (Pnpuw)
wmbnwpwofudwtu hwdwlwpgny, unwunwpw, twy, (Gdppuywywt) wénipnh wuglugdwu
dhongny: Culybtipnygywu' 1,000,000,000 <L npwd  punhwungp dwdwind  pnnuplywsd
wwpwwwndubph  Gywwndwdp  ubpluwywgdwsd  wwhwuowpyh  punhwunp  dwywp
wljwuwywu wpdbpny Yuqutk) £ 1,005,000,000 << npwd, huly gnwdwpwht' 924,419,680
L npwd, nphg Cuybpnyejuu Ynndhg pwjwpwpywsd dwywjt wujwuwwu wpdtpny Yuqdby
£ 805,000,000 << npwd, huly gnwdwpwihtu wpdtipny' 741,058,200 << npwd:

Stnwpwoujwsd wwpwwwnndubph dhoht Yondwd Glwdwmwpbpniegniup Yuaqdb) £ 8.6766%,
Muwpunwwnndubipu wdpnnonipjwdp dwpyb) G pnnuplydwu npnodwdp uwhdwuywd opl, wju
' 2015p. hnwujwph 29-hu:

Swutibpnpn pnnuwnplnid

Mupunwwnndubph nbuwlyp Utjwbwlwl, wpdEywnpnuwhtt ywpunwwnndu
UbtJwiwlwt wpdbpp, wpdnypp 100,000 (d&Yy hwpynip hwquin) ££ npwd
Lwuwlyp 10 000 hwwn

SEnwpwludwt wénipnh wuglugdwi) 23.04.2014

wduwphyp

Uwpdwt wduwphydp 23.04.2017

Updthupnup nwpbljwt Gluwdnwpbpniypniu 10%

Updtywpnup Jéwpdwt ywppbpwlwunpnit Yhuwdjwwihu

Mwpuwwundubipt wdpnnonipjudp wnbnupwyfub) Gu «Lwunwp OLdtipu UpdGuhw»
PPC (Pnpuw) wnbtinwpwotudwt hwdwlwpgny, unwunwpw, twy, (Gdpnywywt) wénipnh
wugywgdwt  dhongny:  Sbnwpwofudwu  wpryniipnwd  dbwynpdwd  dhohu  Yondwd
GUwdwnwpbpnyeyniup Yuqdbp £ 10.7688% wmwpblwu: Mwpunwnndubpu wdpnnoniepjudp
dwnyby Gu 2017p. wwphih 25-htu (2017 wwphth 23-p b 24-p' ng wotuwnwupwhu opkin):

Swutidblhpnnpn pnnwplnd

Mupunwwndubph mbuwyp Uujwiwwt, wpdtynpnuwiht ywpunwwnndu
Uudwuwlwu wpdbpp, wpdnypp 10,000 (nwup hwqup) << npwd

Lwtwlp 120 000 hwuwn

Stnwpwofudwu wénipnh wuglwgdwi) 24.06.2014

wduwphyp

19



urRughr
NMC «Uqquihts <hthnpbipwh
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Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn
Uwpdwt wduwpehyp 24.06.2019

Updtiumpnuph mwpbljwt Gludnwpbpnyeiniu 12%
Updtlywupnup Jéwpdwt yuppbpwwunyeynit Yhuwdjwywyhu

Muwpunwwndutipu wdpnnontejudp wbnupwofuyt) Gu «Lwunwp ObdbGpu UpdGuhw»
FPC (Pnpuw) wbnwpwotudwt hwdwYwnpgny, unwunwpw, thuwy, (Bdpnuywywu) wbnipnh
wuglwgdwtu  dhongny:  Stnwpwotudwu  wprynwpnd  dbwynpywd  dhoht  YonJwd
GUwdwnwpbpnueyntup Ywqdb] £ 11.824%  wwpblwu:  MNwpuwwmndubpp  quudnd  Gu
opowliwnnipjwu dbo U pnyjwunpjwd Gu wnbinph Yupguwynpynn 2nyuynid: Mwpunwwndubipp
gnigwljwd Gu pnpuwh hhduwlwu' Abond hwppwlyntd:

Swutibpynibpnpn pnnwplnid

Mupunwwnndubph mbuwyp Ubwlwwt, wpdblyunpnuwjht
wwnuwwnndu

Uujwtwlwu wpdbpp, wpdnypep 10,000 (nnwup hwqup) << npwd

Lwuwlyp 100 000 hwwn

SEnwpwfudw (wénipnh wuglugdw) 07.10.2014

wduwphyp

Uwpdiwt wduwphyp 07.10.2017

UpdbYwmpnup mwpblw 10%

Glwdwmwpbkpnieniu

UpdblYwnpnup Jéwpdwu YhuwdjwYwjht

wwppbpwlwunyentu

Mwpwwwndubpt wdpnnonipjwdp wbnwpwstuyt] G «Lwunwp Obdbipu UpdGuhw»
FPC (Pnpuw) wbnwpwotudwt hwdwYwnpgny, unwunwpw, thuwy, (Bdpnuywywu) wbnipnh
wugyugdwtu  dhongny:  Stnwpwfudwt  wpryniwpnd  duwynpwd  dhoht - Yongwd
GUwdwnwpbpnienwup  Ywadb, £ 9.7973% wwpblwu: Mwpunwnndubpt - wdpnnontejwdp
dwpyby Gu 2017p. hnywbdptph 9-hu (2017p. hnywnbdpbph 7-p L 8-p' ny woluwwnwupwhu
opkin):

Swutiipipbpnpn pnnwnpynd

Muwpwwwmndubph mbuwyp Uujwtwlwu, gbinswunnynuiht ywpunwwnndu
Uujwuwlwu wpdbpp, wpdnypp 10,000 (wwup hwquwp) << npwd
Lwuwlyp 100 000 hwwn
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SEnwpwzfudw (wénipnh wuglugdwi) 27.11.2014
wduwpehyp

UVwpdwt wduwphyp 20.11.2015

Mwpuwwndubph  wbnupwotudwtu  wénipnu hpwlywuwgyt] £ «Lwunwp OLdbipu
Updtupw» PPC (Pnpuw) nbinwpwofudwtu hwdwwpgny, unwunuwpun, thwy, (Gdpnuwywi)
wénipnh wuglywgdwu dhongny: Uanipnhu ubipyuwjwgywd pninp qudwu hwjnbtipp dbpdyt) Gu
pnnwnynnh Ynndhg: Sknuipwatunwp sh Ywjwghy b snyu £ dwtiwsyt:

Swutisnpubpnpn pnnwplynd

Muwpwmwwmndubiph mbuwyp Uujwtwlwu, gtinswwnnynuwiht
wwpuwwnndu

Ubujwbwwu wpdbipp, wpdnypp 10,000 (vnwup hwqup) << npud

Lwuwlyp 170 000 hwwn

Stnwpwludwt (wnipnh wugyugdwi) 20.05.2016

wduwphyp

UVwpdwtu wduwphyp 20.05.2017

Mwpunwwnndubpp wmbnwpwotuytp U «Lwunwp Obdbpu UpdGuhw» PPC (Pnpuw)
wnbnwpwofudwtu hwdwlwnpgny, unwunwpn, thwy, (Gdpnuywlwi) wbnipnh wuglugdwu
dhongny: Culybpnuyejwu’ 1,700,000,000 <L npwd  punhwunp dwjwind  pnnupyywsé
wwpuwwmndubiph ufuwdwdp  ubpujwgwd  wwhwuswpyh  punhwunyp  dwydwip
wujwuwlwu wpdbpny Ywaqdb) L 637 300,000 << npwd, huly gnwwpwht' 573,728 510.55
<L npwd, nphg Cuytipnyejwt Ynndhg pwdwpwpywsd dwywjt wujwuwlwu wnpdtipnyd Yuqdb)
[ 637 300,000 << npwd, huly gnuwwpwihtu wpdtipny' 573,728 510.55 << npw:
Stnwpwoujwd wwpunwwmndubiph dhohtu Yonjwd Glwdnwpbpnyeiniup Ywadb) £ 10.9169%,
huy uwhdwuwhtu (Yupdw) Guwdwnwpbpnyeniap’ 11.00%: Mwpuwwnndubpt wdpnnoniejwdp
dwnyb Gu ennupydwt npnodwdp uwhdwudwsd opu, wju L' 2017e. dwjhuh 20-hu:

Swulbihhtigipnpn pnnwpynid

Mwpuwwndubiph nbuwyp Utjwuwlywu, gbnswwunnynuwiht
wwpuwwnndu

UWujwbwlwb wpdbpp, wpdnypep 10,000 (wwup hwqup) << npwid

Lwuwlyp 150 000 hwwn

Stnwpwjudwt (wénipnh wuglugdw) 23.06.2016
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wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

widuwphyp

Uwpdwt wduwphyp 23.06.2017

Muwpuwwndutipp wdpnnontejwdp wbnupwofuyt) Gu «Lwunwp ObdbGpu UpdGuhw»
FPC (Pnpuw) wbnwpwotudwt hwdwYwnpgny, unwunwpw, thuwy, (Bdpnuywywu) wbnipnh
wugyuwgdwu dhongny: Stinwpwstujwsd ywpunwwnndutiph dhoht Yondwéd Glwdwnwpbpniginiup
Ywqul £ 10.9589%, hul uwhdwuwht (Yupdwt) bGYywdnwpbpnyeniup®  11.00%:
Muwpuwwndubipn wdpnnontejwdp dwpyb| Gu pnnupydwt npnadwdp uwhdwudwd opu, wju
£’ 2017p. hniupup 23-hu:

SwutiJigpnpn pnnwnpynid

Mupunwwnndubph mbuwyp Ubwlwwt, wpdblyunpnuwjht
wwnuwwnndu

Uujwuwlwu wpdbtpp, wpdnypp 10,000 (vnwup hwqup) << npwd

Lwuwlyp 200 000 hwwn

SEnwpwfudwt (wenipnh wugyugdw) 09.11.2016

wduwphyp

Uwpdwt wiuwphyp 09.11.2019

UpdbtlYwnpnup nmwpblwu 10%

Glwdwmwpbkpnieniu

UpdblYwnpnup Jéwpdwu YhuwdjwYwjht

wwppbpwlwunyeniu

Mwpwwwndubpt wdpnnonipjwdp wbnwpwstuyt] G «Lwunwp Obdbipu UpdGuhw»
PPC (Pnpuw) nbnupwotudwt hwdwlwpgny, unwunwpun, thwy, (Bdpnwwlwu) wbnipnh
wuglugdwtu  dhongny:  Stnwpwudwu  wpryniwpnd  duwynpywd  dhoht - Yondwd
GUwdwnwpbpnienwup  Ywadlp £ 10.4303% wwpblwu: Mwpunwwnndubph  quuynd  Gu
opowliwnnipjwu dbo U pnyjwunpjwd Gu wnbinph Yupguwynpynn 2nyuynid: Mwpunwwndubipp
gnigwlyywsd U pnpuwih hhduwywtu' Abond hwppwyntd:

Swutynplinnpn pnnwnplynid

Muwpwwwmndubph mbuwyp Ubjwuwlwu, wpdtyunpnuwhu
wwnuwwnndu
Uujwuwlwtu wpdbtpp, wpdnypp 10,000 (vnwup hwqup) << npwd
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Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[annwnynn pRnunlUwy Stnwpwsfunn

Lwuwlyp 361 600 hwuwn
Stnwpwludwt (wénipnh wuglugdw) 28.11.2016
wduwphyp
UVwpdwt wduwphyp 28.11.2019
UpdGYunpnuh mwpElw 10%
GYwdwnwpbpnipniu
UnpdtYwpnuh Jéwpdw Yhuwdjwlwyht
wwppbpwlwunyeniu

Mwpunwwnndubp wdpnnonipjudp nbnupwofudt) Gu «Lwunwp ObdGpu UpdGUuhw»
PPC (Pnpuw) wbnwpwotudwtu hwdwlwnpgny, unwunwpun, thwy, (Gpnwwlywu) wbnipnh
wugywgdwt  dhongny:  Sbnwpwofudwu  wpryniipnwd  dbwynpdwd  dhohu  Yondwd
Gwdwmwpbpnieniup  Juaqdbp £ 10.5854% wwpbiwlu: Mwpunwwndubph  gunudnd  Gu
opowtwnnyzjuu dby b pnyjwwnpdwsd Gu wnliinph Yupgwynpdnn ontuynud: Mwpunwwnndubpp
gnigulywé Eu pnpuwgh hhduwwt' Abond hwppwynud:

Mwpunwwnndubph  nbnupwfudwdp ubpgpuyywd dhongubipp “Ywqdwybpwnyeniut
ogunwgnpdnud £ 9dLubph Ynndhg  wpwdwnpywd  hhthnpbpwihu Jwpybpp
tpwbhuwuuwdnpbint hwdwn:

1.7 Unwowplynn ywpumwwmndubph hhduowlwb ndyujubpp

SGuwlp Uujwlwlwu, wpdtlyunpnuwihu

Aup ns thwuwnwpenRw)hu

®nfuwplbijhnipyniup ng thnfuwnybih

UGY ywpunwwnnduh wujwuwlwu 10,000 (vwup hwqun) << npud

wpdtipp, wpdnypep

(ennupldwy punhwunp Swywip 3 000,000,000 (Gptp dhjphwpn) <L
nnwd

Stnwpwfuynn ywpwmwwmndubiph 300,000 (tpbp hwpynip hwqup) hwwn

punhwunip pwuwyp

Stnwpwfudw opp <L YR ynndhg  wwpuwwnndubiph

wqnuwagnh gpuugdwup hwenpnnn dty
wdujw pupwgpnud: Mwpunwwnndubiph
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uRruehr
NMC Uqquihts <hthnptpwjhl :
“ H e DulbnLeiniy Uy GRO UPUPUSﬂUbH7
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
[gnnuplnn pnnuipydwu Stnwpwstunn

pnnwnpydwu b wnbnwpwsfudwt opp
uwhdwuynd £ Ywqgdwybpwnyejwu
gnpdwnhp wmuopkuh npnadwdp
Updtywpnup Jéwpdw Yhuwdjwlwyhu
wwppbpwlwunyeniup
Swpbywu wpdblwnpnup dkEsnieniup 8.3% (nyp wdpnng tpbp
twuunpnulwt nnynu)
Cpowtwnnipjuu dwdlybunp 36 wdhu (3 wnwph)
Cpowtwnnipjw dup wquwin 2pswliwnnigjwl hpwyniupny
NMuwpwwwmndubph wywhnyjwénipyniup  wwwhnyywéd sbu

Ywqdwlbpwnypjwt  Ynndhg  wwpunwwndubph  wbnwpwstudwt  wpryntupnd
ubpgpwyywé npuwdwywu dhongutipu ogquwgnpdytiint Gu Ywqdwybpwnyeywu wynpdyubpph L
wwpunwynpnipyntutbph Yuwnwywpnwt owyunhdwjwgubiint hwdwn:

Muwpunwwndubpp  wbnupwofudbine o «LUUTUL OEUERU UNPUGBLHhU»  PPC
(wjunthbin' Pnpuw) nbnwpwotudwu hwdwlwpgny, unwunwpu hwy (GBdpnywyut) wénipnh
wuglwgdwt  dhongny, Pnpuwjh «Updbtpnetph  wbnupwoiudwt  Yugdwybpwdwu
wunuubpny» uwhdwuyws Ywngny:

Cnijw  uwnbndnnh Unndhg a&bnp pbpdwtu  Gupwlw  wwpwwunndubph  dwywp
Ywqdwybpwniejwu Snpdwnhp wnuoptiuh W Skinwpwsyfunnh Ynndhg uwhdwuyb| £ pnnuipydwu
punhwuniyp dwywih 10%-h swihnd, npp Sniljw unbndnnh Ynndhg &binp £ pbipynwd wénipnh
pupwgpnu duwynpywsd dhohu Yongwsd quny:

1.8 Uy bwlwtu wnbnbYnipyniutbp

Ywaqdwbpwniejwu Cunhwunp dnnngh' 2017p. nblwnbdpbph 21-h phy 007L npnadwl
hwdwdwju wnbinh £ niubgh] Ywqdwybpwynyegjwt Ywunuwnpnyejwi thnthnfunieniu:
Ywqdwlbpwniygjwu Ywunbwnpnyeiniup bW Shtwtuwyw hwoybingnieginiuutipp hwuwubh Gu
Ywaqdwlbpynejwu  wWwonnuwlwu Yuypnd' www.nmc.am, huswybu twl Ugnwagpht Yhg
Cwybwdubipnid:

1.9 UWdihnth $huwtuwlw nydjujubp

Fnnupynnh 2014-2017 pyulwtubph wdihnh dpbwtivwlwt gmguithytlipti mubb

hGplywy (pGupp o
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NMC «Uqquihtl <hthnptpuwihl
“ || B T Cuybpnieynu» 44y PPL upup U.Sﬂlul‘lﬁ?
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn
Snigwuhoh wudwunuip 20173 2016 2015 20144
2nun jJwhnyp whnipwhwpyh dwluuh
ujuwqbgnuihg htwnn (2T), 1000 << npwd 1,495,306 1,307,005 1,046,786 686,500
Ubthwlwt juwyhwnwih dhoht dEdnipniu (UY),
1000 << npwd 25,162,563 19,761,389 14,234,267 11,517,410
Ubthwljwt Qunypypugh ywhnipwpbpniayni
(ROE)% = (RC)/(Ub) 5.9% 6.6% 7.4% 6.0%

2nun jwhnyp whnipwhwplh swiuuh

ujwqgbgnuihg htwnn (RT), 1000 << nppwd 1,495,306 1,307,005 1,046,786 686,500
Cunhwunip wlwmhjutph dhoht dEénieyniu

(UlW), 1000 £< npwd 57,703,053 47,967,057 36,738,150 32,356,107
Ulpphdubiph swhnyawpbpnipynit

(ROA)% = (RC)/(UU) 2.6% 2.7% 2.8% 2.1%

2nun jwhnyp whnipwhwplh swiuuh
ujuwqbgnuihg htwnn (2¢), 1000 << npwd 1,495,306 1,307,005 1,046,786 686,500

Qnpéwntwlu jwdnun (46), 1000 << npwd 4,598,201 3,878,757 @ 3,327,821 2,817,166
2nup rwhnyph Jwpdw (NPM) % (2C)/ (36) 32.5% 33.7% 31.5% 24.4%

Gnpéwnuwlwi Glwdnun (36), 1000 << npuwd 4,598,201 3,878,757 @ 3,327,821 2,817,166
Cunhwunp wlwmhyutph dhoht dEénLeyniu

(UW), 1000 << ppuwd 57,703,053 47,967,057 36,738,150 32,356,107
Ulpphytiliph oqypugnpédwl gnpdulhg %
(AU) = (96)/(UU) 8.0% 8.1% 9.1% 8.7%

Cunhwunp wlwmhyutph dhoht dEénLeyniu

(Uw), 1000 << npwd 57,703,053 47,967,057 36,738,150 32,356,107
Ubthwlw juwyhwnwih dhoht dEénipiniu (UL),

1000 << npwd 25,162,563 19,761,389 14,234,267 11,517,410
Ubthwlwt quuhippuwih dnipippuythlunpnp

(EM) = (UU)/(U L) 229.3% 242.7% 258.1% 280.9%

32015-2016 pr wyjwiubph hwdwp wnpnip 6o hwunhuwgb] wninhunnpulywt Ggpulwgnysniuutpp, huly 2017p.
nyjwubph  hwdwp  wnpnp Bu hwunhuwglh 2017, 4-pn Gnwduywyh  dhowulw]  Shuwbuwluwu
hwoyGinynyeniuubpp, npnup wpunwpht wniphnh Ynndhg unnigywsd sku:
* Lbpyuwjwgywsd nyjwutph hwdwnpbihnpwt wwywhnydwt uywnwyny 2014p. GHwdnwpGp wyunpyubph
hwodwnyp dbe npwbiu woluwwnwyhgubpht mpwdwnpywd yupybph dwywubGph wnigjwih wnpinp oguwanndyt
£ 2014p. 4-pn Gnwdujwyh' dhowulw) hwoybinygnigyniup, huly 2014 dinw pninp nJjwiubph wnpnip Gu
hwunhuwgt| wpumwpht wninhwnh Ynndhg unnigywd tnwpbywu hwoytumynigniuubpp:
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Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn
2nun mnynuwihti Glwdnun (2SE), 1000 <<
npwd 2,114,579 1,865,517 1,635,872 1,036,548
Gywdwmwpbkp wymhdubph dhohtt dESnipynLu
(UtU), 1000 ££ npwd 54,507,838 45,578,921 36,121,424 31,287,182
2nup pnlnuwghti dwpdw (NIM) (A/B) 3.9% 4.1% 4.3% 3.3%
Snynuwyhu Elwdnun (SE), 1000 << ppuwd 4,598,201 3,878,757 @ 3,327,821 2,817,166
Gywdwmwpbkp whmhdubph dheht dE&nieniu
(UtUW), 1000 << npud 54,507,838 45,578,921 36,121,424 31,287,182
Glwdynupbp wipphubph wdipwpbpniainit
(S6)/(UkU), % 8.4% 8.5% 9.2% 9.0%
Snlynuwyht dwiuubp (ST), 1000 <L npwd 2,483,622 = 2,013,240 1,791,949 1,780,618
Muwpwnwynpnipyniuubp, npnug gény
Jwwwpynud Eu mnynuwyht swhuubkp (UTM),
1000 £< ppuwd (sh ubpwnnid
npwdwunphubpp) 32,146,135 27,818,474 22,236,171 20,708,596
Owuuwyupniaynill wyt
wwmpuifnpnainiiiph, npntig qény
Yunpuwpymd G4 dwhuubp (ST)/(UTTN) 7.7% 7.2% 8.1% 8.6%
2nun jwhnyp whnipwhwplyh gény Swiuuh
ujuqbgnuihg htnn (2T), 1000 << npwd 1,495,306 1,307,005 1,046,786 686,500
Pwdubwnndubph dhoht Yondwé phyp (PL) 2,044,300 1,848,700 @ 1,261,900 997,800
2nup whnypp J6 pwdbbipndup hwyyny
(EPS) (2C)/(P£), 1000 << npuwd 0.73 0.71 0.83 0.69
Sniynuwht EYwdnunubp (SE), 1000 << npwd 4,598,201 3,878,757 3,327,821 2,817,166
Ghwdwmwpbkp whmhyutph dheht dGdnipyniu
(UtUW), 1000 << npwd 54,507,838 45,578,921 36,121,424 31,287,182
Snynuwyht dwluukp (SO), 1000 << npuwd 2,483,622 2,013,240 1,791,949 1,780,618
Muwpwnwynpnipyniuukp, npnug gény
Juwnwpynd Gu ninfnuwjhts swiuubp (UTM),
1000 << ppuwd (sh ubpwnnud
npwdwunphubpp) 32,146,135 27,818,474 22,236,171 20,708,596
Unret = (S6)/(ULU)-(SO)/(UTM) 0.7% 1.3% 1.2% 0.4%

Ywqdwlhbpwnyywt  ppwpbwl U Gnwdywlughtn  phbwbuwlwt  hwpyGipynysiniutibpp,

bpwnywy Yhg Sdwlnpuwagpnipinibtibpp ppbnunpdwé Gt Yuwqdwlibpuynyeywt htppbptbypuwht

tonud, hbplywy hwugbing http://www.nmc.am/hy/financial reports :
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uRruehr
NMC Uqquihti <hthnptpwjht
“ || bl Cuybpnyeniu» Y44 PpPL upupuspu.bhﬂ
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

FRUJPL 2. UNURUMLYNT UrSUSNU UG P d6MPUREM3UL
S61uNhE3NrLLLEN

2.1 MthuYwjhu gnpdnuubp

Lbpnpnuubpp  ywpwwwndubpnwd, huswybu b wy wpdbenetpnw, Gupwlw Gu
npnawyh nhuybph, npnup Yuwywsd tu huswbu pnnupynnh $huwtuwnuntbuwlywu yhbwlhhg
L gnpoénwutinuejwt wpryntupubiphg (Ennwpynnh nhuly), wjuwbu b $huwtuwlwu ontuynid
whpnn hpwyhéwlhg @niywjwlws nhul):

[Gnnuplnnh  npuyp  Yuywund £ peanwplnn ugdwltpynggwt - Ynndhg
wwpwwwndubph  poqupydwdp unwbdtwd  wwpunwynpngnwitbpp dwdwtwyhu
wdpnnontpjwdp Yuwd dwutwyh swunwpbint, Yud pnnupynnh Juplwuhoh Juwnmpwpugdwi
ubio:

Cnlywjwlywu nhuyp wnwowund £ wnbwnbunyegniund  wywpunwwndubph qup Ypw
wqnnn ghpdnuubiph thnithnfuniejutu hbnbwbupny, hush wpryniupnw ubpnpnnp Ywpnn £ Yypky;
Ynpnwuwnubp:

dbpp ugywsd  nhulbiph  pwnunphgubpp L npwug  htwpwdnp - wgnbignieggniitpp
ubpyuyugwsd Gu unyu  thwunwenenw: Lhpnpnnp ubpnpnd Yuwnwpbine JGpwptppug
npnonwd Yuywgubiint pupwgpnud whwnp £ dwupwypyhwn nwnwuwupph b gbipinsh ubpnpdwu
htun juwwywsé U unyu thwunwpnend pwgwhwjnywsd hwjwuwlwu nhuybpp, huswbu twl
ubpyuwjwgywd wy| mbintlwwnynieiniun:

Mbwp L hwoyh wnub) bwl, np unyt hwunwpnend ubpyujugywd nhuytph guuyp
uwuwnhs sk U htwpwynp £ wulwufuwwnmbubh punye niubignn npluk hpwnwpéaniejwu/nhulh
(wy| nhuytip) h hwjn quip, npp Ywpnn £ pwguwuwlwt wgnbigniegniu niubuw| ubpnpnwiubph
Gpwnwnabhniejwu Yuwd wpdbph ypw: LEpnpnnp wbwnp £ ubpnpdwu npnondp fuwjwgubijhu
wdpnnonipjwdp ghwnwlgh ubipnpdwu Engegniup b wnwounpnyh twb hp ubthwlwu thnpdnd,
uwywuwnwyubipnd b wyuywhpubinny:

bhghlwlwt wud bpnpnnubphu hwynuynud k, np.

@nnwpynnh npuly’ ywjdwuwynpdws £ pnnupynn ugdwybipyniygjwu $huwtivwyut
ypbéwlyh Jwuwnpwpwgdwdp, hush wpryntupnd ennuipynnp b ypbéwyh sh (hunwd vwhdwuygwsd
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1] B gttt | upupuseuLy
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

dwdlytinmubpnud wdpnnonipjwdp Ywd dwulwyh Yuwwpb] wywpunwnndubph pnnupydwu
wwjdwuutpny vwhdwuywsd Jéwpnuwiubpp: Wu nbiwpnd ubpnpnnubph nhuyp Yujwunw §
ubpnpdwé gnudwpubph wdpnnonyejwdp wd dwutuwyh Ynpuinph dbeg: <wnly k UgG, np wn
wjuop  “wqdwybpwnigjwu  Ynndhg wwpwwwndubph  nhdwg  syéwpnuubph ud  np
Jowpnuwiubph nbiwptbp stu tint:

(Gnnwpynnh nhulyp wpwwhwjngnd £ bwl ywpunwwnndubph quh uwgdwdp, hush
wwwbwn £ hwunhuwund  pnnupynn Yuqdwlbpwynygywu  gnpdnwubinygyniup:
Uwutwynpwubtiu, ywpwnwwndubiph qup ypw pwgwuwlwu wgnbignieginiu Yupnn Gu nlubiuwg
pnnwnpynnh  dptwluwwnmbnmbuwywt  gnigwthsubph  Jwwpwpwgndp,  Jwplwuhsh
ujwqbtigndp, nhuluiht gnpéniubingeyniu dwywibp, ontywind dwutwpwduh udwgnuip b
wyu: Lokup, np Ywqdwlybpwniypjwt Ynndhg pnnuplwd ywpunwwnmndubph quh ujwgnid sh
Gnb:

(Gnnwpynnh nhuyh wnwowgdwl wwuwndwn Ywpnn Gu hwunhuwtw] bwb w) nhuybipp,
npntg h hwyn quip ufudwsd sk pnnunplnnhg:

(Gnnwpynnh nhuyh nwpwwnbuwy £ hwiunhuwund bwb hpwgybihniejwu nhuyp, tpp
(Gnnwpynnp  wwpunwwnndubph  wwjdwbubpn  vwhdwujwd Jéwpdwu dwdybnnw  sh
niuGund  pwdwpwp  npwdwlwu  dphongubp  Jéwpnwdp  JuuwpGine hwdwp:
Ywqdwybpwnyentup hpwgybihniygjwt nhuyp ujwgbigubiine bwywwwyny hpwlwiwgund §
npwdwlwu  hnupbph  ghinfuhwdwdwjubgwsd Yuwnwdwpnud (cash flow matching), wju £
Ywqdwlbpwnentup  wbnwpwstund £ hp dhongubipt wjuwbu, np npwug dwpnudubpp
hwdwwwwnwufuwund U ywpunwwmndubph dwpnwdubphtu pun dwjwih b dwdybnutph:

Cnljuywlwt ppul’  onljuywlwt  nhubph  hpduwlwt  wwpwnbuwlubpu  Gu
wnnynuwnpnyph nhuyp b wpunwnpdniewihu nhuyp:

Snynuwnpnyph nhulp wnwowund £ oniyuywlwt nnynuwnpnypubiph thnthnfuniejw
htwnlwupny' nnynuwnpnypubiph wéh nbwpnd wwpunwwndubph ghup tugnud £, hugp
Ywpnn £ hwugbgub upwu, np ubipnpnnp, dhtsl dwpnwdp ywpunwwnndup Jwéwnbnt nbwpnid

Ywpnn § Ypb| Juwuubp, ud sunwtw) twuwnmbugwsd Glwdnunp:

Upwwnpdnyph nhuljp wnwowunw £ wqquiht npwdh thnfuwpdtiph nwwnwunwdubiph
wwwbwnny b Ywpnn £ pwgwuwlwu wanbgnientt niubuw] ubpnpnnh wywpunwunndubiphg
unwgywd LGYwdnunubph Jpw, Gpp ubpnpnnp  wwpwwwnnduhg  unwgwd  Glwdnunp
quwhwwind £ wpunwpdnyeny  (opptuwly’  ubpnpnd  uwwpbine  hwdwp  onwpbpypjw
uGpnpnnp wpunwndniwihu dhongutipp thnfuwplytp £ << npwdh bW ywpunwnndup dwpnudhg
htwnn unwgywd <L npwdp hnfuwpynd £ wpwnwpdnyeh): Uwutwynpuwbu, wqquihu
wpdnyeh  wpdbgpydwtu  nbwpnd, wwpunwwnduh  dwpnwhg  unwgwsd  gndwpubpp

29



uRruehr
NMC «Uqquihts <hthnpbipwh i
1] B gttt | upupuseuLy
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

(upwnyw| wnynuubipp) thnfuwpytine nbwpnw, wpwwpdnyeny hwupyywd LYwdninp
Ywpnn t bwfuwwnbujwsdhg phs (pugwuwlwu) (hub:

Pwgh ybpp Updwsd nhultinhg, ubipnpnnp whiwp £ hwadh wnuh, np wwpuwnndubph
Gpypnpnwiht  onyuih  eEpqupqugywényeniup Ywpnn £ hwugbigul]  wwpwwunndubph
hpwgdtihnygywt nhulyh, tipp ubpnpanp unhuywd £ Juwéwnb) wwpunwnndubipp hp wpdtiphg
gwép quny:

Nuwppunpndubiph hpwgybihnipjut nhulj’ wwpunwwnndubiph ontjuih
qupqwugywontpjwu  gwdép Jdwlwpnwyh wwdwutbpnd  Ywpnn £ ounbnddb]  wjuwhup
hpwyhtwy, bpp wwpunwwnduh ubhwwuwwmbpp guwuluwgwd wwhh wwpwwwnndubpp
qwéwnbnt htin Yuwldws ndjwpnipniutbph pwiudh: Uwubwynpwwbu, htwpwynp k, np
wwpunwwnnduh ubithwwuwwmbpp syupnqwuw hp niqué wywhht Jwbwnb] ywpuwwnndup
Ywd unhydws hup wiu Jwbwnb] gwdp quny’ Ypbind Juwuubp: Wu nhuyp uugbigutine
uywwwyny fEnnupynnp twjuwwmbund | wwwhnydb) pnnupyynn ywpunwwmndubph hwdwp
onlyw uwnbindnnh gnpdwnnyputiph hpwlwlwgnd, win nbwpnwd ubpnpnnp gwulwgwd
wwhht  YYwpnnwiw  Jwbwnb] hp  wwpunwwndubipp, pwg nw sh Gpwouwynpnd
wwpuwwnnduh ubithwwuwwinhpng Ynndhg swhwybivn quny Jwbwnp:

dbpp updwd nhulbiphg pwgh Ennuipynnp upnn £ pwtudly bwle wy) nhultiph htw,
npnup fGnnwplynnp unyt hwunwenenid botint hwdwp fwlwu sh hwdwpb):

2.2 <phduwlwu nbnEluwwnynipniu

Yuwqdwybpwnigjwt wujwiwwu ywpunwwnndubph pnqupldwtu b npwu hGnbnn
wbnwpwofudwtu  uwywwwlu L dhongubiph  ubpgpwynuwip, npnup  oguwgnpdybiint  Lu
Ywqdwybpwnypjwu wyunpyubph b ywpunwynpnyenwutiph junwywpnudt oyunhdwjwgubint
hwdwn:

2.3  Unwowpyh hwdwynndwuh ufwpwghpp

Ywqdwlbpwnyejwu  Ynndhg pnnunplynn  wwpwwwndubipu wujwuwlw,
wpdGyunpnuwiht, ny  thwunwenpwhu Gu, npnug onipg  dwagnn Jbébpp, win  pynd’
nwunwlwu, Gupwlw Gu |nddwu << optuunpnyejwdp uwhdwuywd Yunpgny:

<hdp punniubiny «dwplwjhu Ywaqdwybpwnieniuutipnh gnpdnLubiniejw
Ywpgqwynpnwp,  dwplwipt  Yuqdwybpwnyejniuubph  gnpdniubingejuu inunbuwwu
unpdwwnpyubpp» YwunuwYwpg 14-h 7.5 U 7.6 Ytwnbph wwhwugubpp' << YR $huwtuwlw
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“ ” cimnds Cuytpnipyniu» dd4 eRC UPU,PUS[!ULH,T
Ynndhg wujwuwlywu

wpdtyunpnuwjht wwpunwwnndubph

(dnnwpynn pnnwnldwu Sbnwpwsofunn

tGpwhuynnnipywt Jupsniginiup «Uqgquwjhtu hhthnpbpwiht puyGpnyentuy L4d4 eLL-hu unyu
wqnwgpny bwfuwwnbujwsd pnnuplydwt dwywih wnbnupwfudwt pupwgpnd pnywwnb; £
utipgpwybi| dhongubip bwl $hghlwlwt wudwughg:

Mupumwwnndubpp wujwuwlwl wpdtyunpnuwhu

wmbuwyp

Mupumwwndubph aup Ny thwuwnwpenpwhu

Mupumwwnndubpp Ns thnfuwnybith

thnfuwplbihniyniup

Mwpunwwmndubph << npwd

pnnupyiwt wpdnypep

Uty wwpwwwnnduh 10,000 (nnwup hwqup) << npwd

wiujwuwlwu wpdbtpp

Mupumwwnndubpp 300,000 (Gpbip hwpynip hwquip) hwwn

pwuwyp

Mupwnwwnndubkph 3,000,000,000 (bptip dhijpwpn) << npwd

pnnupyiwt Swywip

MNuwpwwwnndubph Muwpunwwndutph nbbunpp Gupwyw £ Jupdwu

nkkuwnpp «lwjwunnwuh  YGunmpnuwlwu  nGwynghwnwphw»  PRLC-h
(wjunthiinn® <Y4Y) Ynndhg

Mupumwwnndubpp wnwownlyynn ywpunwwnndubn wwwhnyqwd sGu

wwjwhnyyjwénipyniup

SEnwpwfudwt aup Gpwotuwynpdwd

SEnwpw)funn «UrurusSeULY  PPL, hwdwdwju  Ennupynnp L
«UPUNPUSPULY»  PPL  dhou  12.02.2018p. Yupqwd
wwpunwwnndubiph Gpwotuwynpywd Gnwuwlyny

wnbnwpw2tudwu Ybpwpbpjw wwyjdwuwgnh:
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Cuybpnieniu» 44y PLL
ynnihg wujwuwywt
wndtyunpnuwiht ywpunwunndubph

(dnnwplynn

upuruseuvy

pnnwnydwu Stnwpwofunn

Cniljw Unbndnn

Cuytpnieinup twfuwwmbunw £ ogquyty Cniyw unbindnnh
dwnwjnyejniuutiphg: Wu twywwnwyny wynunbughw| Cnlyw
untindnnh Ynndhg dtinp pbpdwt Gupwlw wwpwwwndubph
swyw|p Cuybpniejwu Snpdwnhp wtuopbuh W
Stnwpwofunnh  Ynndhg uwhdwudt; £ enqupydwi
punhwunyp dwywih 10%-h swihnd, npp Cniljw unbindnnp
Ynndhg &bnp L pbpdnd wénipnh pupwgpnd dLuwynpgwsd
dhohu Yondwd quny:

Muwpwwwndubiph
wbnwpwfunwip

Muwpuwwnndubpp nbnwpwtuynid Gu

hwdwywnagny,

Pnpuwjh
nbnwpwfudwu unwunwpun  thwl
(Gypnwwlwt) wénpnh wugwgdwu dhongny, Pnpuwih
«Undtpnrbtph nbnwpwtudwu Yuwgdwybpwdwu
Ywunuubpny» uwhdwudwd Yupgny: UGnipnp wuglugynid

E dby wuqud

(ennwpynidp

Cwdwdwjt  ywpuwwndubph  pnqupydwt JEpwpbpug

Ywaqdwybpwynyzwu  funphpnh Ynndhg 2018  pYwlwup
thGunpdwph 12-hu punnwywsd phy 004L  npnadwi

Muwpwwwnndubiph
ennunydwl opp

<L YR Ynndhg wwpuwwmndubph wgnwgph gpwugdwup
hwonpnnn  dbYy wdujw plpwgpnud:  Muwpwwwndubiph
pnqupydwtu b wbnwpwpfudwu opp  uwhdwuynwd  k
Ywaqdwybpwnyejwu gnpdwnhp wnuoptiuh npnadwdp

Muwpwwwndubph
2nowitiwnnipjw
dwidlbwnp

36 (GpGunwybig) wdhu

Wpdblwpnup
wnlnuwnpnypp

Shpujwd' mwpblwu 8.3%

WnpdbYwpnuubkph
Jewpdw

wwppbpwwunyeyniup

Yhuwdjwluwiht (2 wbuqwd opwgnigwihtt mwpyw Udkg)

WpdbYwpnuubkph

Stnwpwotudwt opjwu hwenpnnn 6-pn, 12-pn, 18-pn, 24-pn,
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hwoqwpldwu opbkpp 30-pn L 36-pn wdhuubph  hwdwwywwwuluwu  opp:
UpdGywunpnup  hwodwpydwu b Jéwpdwt  wduwpeydbpp
hwdpuyunw Gu: Geb wpdtwnpnuubph Jéwpdwu opp ny
w2fuwwinwupwiht £, wwyw wpdGlyupnuubph Jéwpdwu op §
hwunhuwunw wyn opdwu hwonpnnn wouwwnwupwhtu opp

Optph  hwjwpydw thwuwnwgh/thwuwnwgh
wwydwbwlunueynip | b es_onban uunwgh putwlyp, D2M2Y2 - DIMIYT
DCC=Ontiph thwuwnwgh putiwlyp, D3M3Y3 - DIMIY1
DSN=Opbiph thwuwnwgh puitiwlyp, D3M3Y3 - D2M2Y2
npunbin’

DIMIY1 gnpdwpph Yuwwwpdwtu opdwt bwlunpnnn
wndtlywnpnuh dwpdwu/wpdblunpnup Ynunwlydwu ulgpp
wduwphyu k.

D2M2Y2  gnpdwpph Juunwpdwu wduwphyu b

D3M3Y3 gqnpdwpph Yuwnwpdwu opdwu hwonpnnn
wndtlywnpnuh dwpdwt/wiujwuwlwt wpdtiph dwpdwt
wduwphyu E:

Updtlnpnup Al = FV * % + DCS

DCC

Ynunwynidp
npuntin

Al - Ynunwlyyws nnynu,
FV - ywpunwwndubiph wujwuwlwu wpdtip,
C - wpdtlywnpnuph nwpblwu wudjuwuwlwu wninynuwnpnyp,

f - wpdblunpnup Jéwpdwu hwbwhuwlwunignu k (f=2'
Yhuwdjwlwihtu yéwpnwubph nbwpntd:

UnpdGlywunpnup Ynunwlynwdp ulundd £ hwodwplyybi
wwpuwwnndubiph pnnupydwu opjwthg,




uRHughr

NMC «Uqquihtl <hthnptpuwihl
“ || B T Cuytpnigniuy 44y epPL upup usnut"‘ﬁ?
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

Mupumwwmndubph ghup

Mwpunwwnndubiph ghup hwadwplynd £ hbnlyw) pwuwauny

npunbin’

DP - Mwpunwwnduh ghuu L,

DSN - gnpdwpph Yuwnwpdwu opdwu hwonpnnn
wndtlyunpnup dJwpdwt wduwpyh b gnpdwpph Yuwwnmwpdw
opw dhol inwd optipnh pwuwlu L,

DCC -gnpdwppht twfunpnnn wpdtywnpnuh Jéwnpdwu ophg
dhusle gnpdwppht hwonpnnn wpdtyunpnup Jéwpdwu opbiph
pwuwlu £,

f -wpdtywunpnup Jéwpdwu hwbwfuwlwunignwiu | (2 -
Yhuwdjwlwyhtu Jéwpnuwuph hwdwnp),

N -hwoupydwt wwhpht duwgwd wpdtlynpnuubph
Jéwpnuwiubiph phdp

C - nwpbwu wpdtiyunpnup 100 dhwynp wujwtuwlwu
wndtiph nhdwg

y - dhtusl dwpnud Glwdnmwpbpnypniu,

i — wpdtywpnup nyjw hGppwywu hwdwnu k, npp

thnfuynud £ ufudwd ndjw| wwhhg dhusl yapouwuit
dwpnuip duwgwd wpdtyunpnuubiph Jéwpnuwiutiph pwuwyhg:

Mwpunwwnndubph Mwpunwwndubiph  Glwdwnwptpnynitup hwoqwpyynd L
GYwdwnwpbpnipyniup uwfunpn Yewnnd ubpyuywgdwsé pwuwdluh dhongny

Mwpuwwndubiph Muwpunwwnndubiph pnnupydwt opdwuhg hwojwpywsd 36-
dwpdwt opp pn wdujw hwdwwywnwufuwt opp: Gt wwpunwwnndubph

dwpdwl opp ny woluwwnwupwhu £, wwyw wywpunwwnndubiph
dwpdwt  Ywwwpdwtu op £ hwunhuwtund wyn opjwl

hwonpnnn wofuwwnwupwht onp,
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Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph

([@nnwplynn

upuruseuvy

rpnnwnyiwu Stnwpwtunn

UpdbtYwnpnuubpp
YGwpnudp b
wwpwwwndubkph
dwpnudp

<< npwdny, wulwufuhy Enwwyny

UnpdGlywunpnuh hwodwplydwu opjwt W/Ywd wwpunwwnndubiph
dwpdwt opdwu uwfunpnnn  opdw ybtipgh (dwdp 24:00-h)
npnyRjwdp Hwynghwmwphwihg unwgywd wwpuwwnndubiph
ubthwlwuwwbiptiph  ntbuwnphg pwnywédph hhdwu  Ypw,
hwdwdwju  nph wndtlywnpnuh
Joéwpdwt/ wwpunwwndubph  dwpdwt  Juunwpdwu  opp
uywuwpynn  pwuypt!
Jéwpnudubpp thnfuwugbint
Muwpunwwnndubiph  ubhwlwuwwnmbpbpp' << nwpwdwpnid

Ywqdwybpwnyeinwup

hwuduwpwpwlwu £ wnwhu hp

hwdwwwwnwuluwu

gnpénn  pwulbpnud  pwgwés <L npwdnd  pwuluwhtu
hwohyubipht (wjunthbin' pwulywhtu hwohy):

Ywqdwlbpwnyentup  sh - thnfuwugnd  Jéwpnudubpp - wju
utithwwuwwbptphtu, npnug pwulwht hwodp dwuhu
wbntGynueniubpp pwgwlwind  Gu - Fewynghwnwphwihg
unwgywd ywpunwwndubiph ubithwlwuwwnmbiptiph nbbuwnphg
Yopw  ¢h
nbwpnd

opyw
Jéwpnudubpp

pwnwdpnd L Ywqdwybpwnyeintup - wy|
wjn  wbnbGynygywup: Upu
Ywqdwybpwnieniup  Gpp  wojuwnwupwiht
pupwgpnud, wn  ubithwlwuwwnbpbph
thnfuwugnud £ unnwph nbwnghuwn:

inhpwwbnnwd

MNwpwwwndubph
dwpdw
W/ Yud
wpdbYwpnuubpp
Jéwpnid

Ywuwpnud

Muwpunwwnndubph  dwpdwt opp WYwd  wpdblywnpnuubph
Jéwpdwtu  opp

pwuljwht  hwaoyhu
dnuwnpwgpnid:

wwpunwwnduh  ubthwlwuwwnhpng

hwdwwwuwwujuwtu  Jéwpnwiubiph

Muwpunwwnnduh dwpdwtu b dwpdwu Yuunwpdwtu (Jdwpdw)
wduwpybpp unyut Gu:

UpdGywnpnup  dwpdwu U wpdbywnpnuutph Jéwpdwt
wduwpybpp (Inyppwpwynip dwdybnp hwdwp) unyut Gu:

Mupumwwnndubpp
wquin

Muwpuwwnndubph
uwhdwuwhwynid

wquin opowuwnbihnypjuu

wwpunwwnndubiph pnnuplydwu
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(dnnwnpynn pnnupydwu Stnwpwtunn

powtwnbhnipjw wwjdwuubpny uwhdwuyws sk

uwhdwuwthwynid

Snigwlndp Mwpuwwndubph  wnbnwpw2fudwt  wjwpnphg hGnn 5

w2fluwwnwupwiht opjw plpwgpnu  “Ywqdwlbpwnieiniup
uwhdwudwsd Yupgny nhdnd £ Pnpuw’ wwpumwwnndubph
opowlwnnieintup  Jupgwynpynn  ontyuynud - wwwhnyGnt
uwywwnwyny: Cnilywynid wnluwnpht pnywwnpywd
wpdtpninpt wpgbynw £ Jwbwnb] ndjw| onlywihg nnipu,
pwgwnnipjwdp << YR unpdwwnpy hpwywlwl wlnbpny
uwhdwuywd nbwpbinh:

Mupumwwnndubph hwpynudp

Muwpunwwndubphg  unwgywé  GYwdnunp  Gupwlw £ hwpldwtu  pun  hbnlyw
hwplywuwnbuwlyubph.

V' Gwhnypwhwpl,

V' Blwdwnwhu hwpy:

Cunhwunyy wndwdp, ywpunwunndubiphg Glwdnwn unwgynid £ hGnbyw) nbGupny.

1. Snlynuwjht Glwdnwn (Wwpunwwmndubiph nhdwg unwgynn nnynu),

2. Ywwhwwih hwdbuwé (npwbu dhtsl dwpnup Jwéwnph U dGnp pGpdwu quh npwlwt
wnwnppbipnient):

Swhnipwhwnl Jéwpnnutp Gu hwdwpynud®

1) nbghnbuwn Hwqdwlybpwnyenwubpp, pwgwnnigjuwdp wybunwwt b hwdwjupwhu
Ywnwywpswlwu hphduwplubph, <wjwunwup <wupwwbnngewu Yeunpnbwlwu  pwulyh,
Lwjwunwh Lwupwwbinnypiniuntd hwjwwunwpdwgpywd nhjwuwghwnwywu
ubpywyjwgnigsnieyniuutph W hjnuwwwnuwlwu  hhduwplubph, npwug  hwjwuwnpbgywd
dhgwiqquiht Yuqdwltipwnieiniittinh,

2) wjwuwnwuh <wupwwbinngeniund  hwoquwnjwd  wuhwwn  dEnuwpluunbpbpp L
unwwnubipp,

3)  Lwjwunwuh  Lwupwwbungenunwd - hwodwndwsd,  Jwunutubpp  gpwugwd
wwdwlwgpwihu ubpnpnudwiht $nuntipp (pwgwnnigjudp YGhuwpnawlwihu $nuntph W
tpwgtuhpwiht pnuntiph,

4) ny nbghnbun YugdwybGpwnieinwubpp, huswybu Uwb donwlwl  hwunwnnyeju
dhongny <wjwuwnwuh Lwupwwbinnyeniund  gnpdniubinyeintu hpwlwuwgunn b (Yud)
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donwywt hwunwnnyeywt dhongny <wjwunwuh Lwupwwbinnuyjwt wnpniputiphg Glwdnun
uinwgnn ns ntighntuwn hghlwywiu wushup:

Cwpyynn gwhnypp hwplwwnith hwdwuwnu Glwdnh b << <wplwhtu optitugppny
uwhdwuywd bwqbignudubiph npwlwu wwppbpnygynut £ Swhnipwhwpyh npnypwswhtipp
uwhdwuynuw Gu <L Cwplywihu OpGuugpph 125-pn <nndwidndy:

Yuwgdwybpwniyejwt wwpunwwunndubpnd' wnwtg donwlut hwunwunnigjwt <wjwunwh
Cwupwwbwnniginiunwd gnpdniutinieinu hpwlwuwgunn ns ntghntuwn swhnipwhwpl Jéwnpnn
ubpnpnnutph,  husybu  Lwl  dunwlwt  hwunwnngyutu dhongny <wjwunwup
Cwupwwbwnngniunud gnponiubingeyniu hpwlwuwgunn ny ntighntun swhnipwhwpy yéwpnn
ubpnpnnutph  hwdwp  dounwlywu  hwunwnnygjuup  syGpwgpdnn Glwdnunutph dwuny
Ywqgdwytpwnuyeniup  hwunhuwund £ hwplyuiht gnpdwyw] << <wpluwihu OpGuugppny
uwhdwuywd Ywpgny:

Gywdwnwihtu hwpy Jéwpnn b hwdwpynwd < nbkghnbuwn b ng nkghnbun $hghlulyw
wudhp: UWuhww dEntwplwwnbpbpp b unnwptbpp' npwbu $hghyulwu wushup, Glwdnwht
hwpy yéwpnnubp Gu hwdwpynud dhwju wudtwlwu Glwdnunubph dwuny: MteghnGuwnnyesniup
uwhdwuynul £ <L opGuunpnypjwdp: <wpldnn Gywdnwnp hwodwpyynwd £, npwtiu $hghyuluu
wudh uwnwgwd hwdwfuwnt Gywdnh L << Qwplwhu  OpGuugppnd  uwhdwuywd
ujwqgbignudubph npwlwu tnwppbpniegniu:

Gywdwnwihtu hwpyh ppnypwswihtpp uwhdwuywsé tu << <wplwihu Optuugpph 150-pn
hnnywény:

Ywaqdwybpynyewu  ywpunwwndubpnud nbghnbunm W ng nbghntun Shghlwlwu wud
ubpnpnnubph  hwdwp  Ywgdwybpwynyeniup  hwunhuwund £ hwpught gnpdwyw; <<
Lwnlywyhu OpGuugppny uwhdwudwd Yupgny

Uwplinp Swunignud: Pnnwpynnp gwulwund | hwyunwpwnby, np hp Ynndhg pnnuplynn
wwpuwwmndubipnud  ubpnpnwdutp Ywwwpbihu - ubpnpnnubpp wpdbipnetphg  unwgynn
GUwdnunubiph  hwpydwu Ybpwpbpw unyt pwdund  ubipluywugywsd  wntintwunynyeniup
swbwnp £ hwdwptu hwpywihu funphpnwwmynyeniu bW hhdudbu yEpohtupu Yypw, nwnh funphnipn
E wwhu ogqunyl dwubtiwghinwgywséd hwpluwiptt funphpnuwnynygjwtt dwnwjniejniuubphg:
([@nnupynnp guulwunw £ hwjmwpwpbl, np unyunyd gbpd £ dunwd hwplwihu opGbuunpnysjwu
L hwplydwu dGuwuhqdubph Yhpwndwt Hwd thnthnfunygywt wprnyniwpnwd  ubpnpnnubph
dhuwtivwlwt ywhwuubiph uywwndwdp Wwnwufuwuwwnynyentuhg:
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Wnwowpyynn ywpunwunndubph nuwuwlwpgdwt dwuhtt mbnEYwwnynipnitu

Ywgdwybpwnygjwu utwuynipywu nbwpnd, Ywqdwlbpwniygywu gpuyny wwywhnyywd
wwpuwynpnynuutpp pwdwpwpynd Gu ndju; ywpuwynpngjwt wwwhnydwtu  dhong
hwunhuwgnn gpwyh wnwpluwih  hpwgnwhg unwgywd gndwphg' wpunwhbpe: Geb
wwnuwynpnijwtu wpdbpp gbpwquugnud £ wndju wywpuwynpniygjwt wwwhnydwu dhong
hwunhuwgnn qpwyh  wnwpluwih  hpwgdwtu  wpdbpp, www qgpwyny swwwhnygwd
wwpuwynpnipjwt  dwup  pwywpwpynud  £owyp ywpuowwmbptiph - uundwdp  niubigud
wwpuwynpnipyniuubiph htiwn hwdwuwnbin' hwdwdwju «Pwuytiph, qupyuwjhtu
Ywqgdwybpwnyenwubtiph,  ubpnpnuwihu - puybpneniuutph W wwywhndwgpuwlwu
Yuagdwybpwnieniuubph vtwuynyeywt dwuhtu» << optuph 31-pn hnnjwény uwhdwuywd
Yungny:

Unwowpyynn  wwpunwwndubph  nbwpnd,  ubthwlywuwwmbpbph  wwhwuoubpp
Ypwywnpwpybu Fwuytinh, Jupluwjhu Ywagdwybpwnieniuubiph, ubpnpnidwhu
puybipnyeyniuttph b wwywhnjwgpwlwiu Yugdwybpunygniubiph vtwulynygwu dwupu» <L
optuph 31-pn hnnwdh 2-pn Ytwnh w) b p) Gupwybnbpn vwhdwuywsd wwhwuubpp
pwywpwnpbng htwn: Ywqlwybpwniypjuu wwpunwydnpnuenwatbph dwpdwl
hbppwlwunejwt  wbuwuyniuhg wywpunwwndubphg plunn wwhwboubpp Gupwlw skGu
yGpwnwuwlwpgdwl:

Nuppunpndubiph ubthwwbwpbpbpti hpwynitip nitbb.
1. hupunipnyuwpwp wntophub], mhpwwbunb)] W ogunwgnpdt hptiug ubthwwunyewu ubppn

gunuynn Mwpwwwnndubinp,

2. Mwpwwwnndubpny hpwywuwgub gwulwgwsd gnpdwnnype, npp plunw £ ubthwwuntejwu
hpwiniuphg,

3. Unwuw| wwpunwwndubpny twhuwwnbudwsd wpdbyunpnuwhtu Glwdnunp’ pun Ugnwgpny
uwhdwuwd Ywpgh: Gt wdjw| opp ny wpfuwwnwlpwiptu op L, www wpdtywpnup
Jéwpnuwip hpwlwtuwgynd £ wndju opdwt hwonpnnn wnwoht wpfuwwnwupw)ht opp

4. Mwpwuwwundubiph dwpdwu opp unwtw| Wwpwwwnndubiph wujwuwywu wpdbpp (dwpdw
gnuwpp)’ pun Ugnwagpny uwhdwudwsd Yungh: Geb ndjwi opp ng wofuwwnwupwht on ,
www wwpunwwndubph dwpdwt gndwph Jéwpnup hpwlwiuwgynd £ gy opdwt
hwonpnnn wnwoht wofuwwnwupwihu onp,

5. Ywqgdwybpwnipjwu Ynndhg Mwpuwwnndubiph dwpdwu gndwpp uwhdwuywd dwdlbinhg
npwgubint hhdpnd nwwwlwu Ywpgny ogunyb] wywpwwwhpng' opkupny Ybpwwwhywd
hpwyniupubiphg,

6. gpwywnpb] Mwpunwwnndubpp' opbupny uwhdwudwsd Yunpgny,
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7. <Y} hwodh owybpwunnpubph dhongny unwbiw| hp wndtipnebph hwodhg pwnywdp,
8. Optiupny bwluwwbiuwd w)| hpwyniupubip:

Ubthwlhwtiwgpppng wuwppwynpnipiniiibpp.
1. Mwpuwwnndubipnud wynunbughw) bpnpnnutpp ywpunwynp Gu dhuse Mwpunwwnndubiph

dtnp pbpnup <4 wpdtipnebph hwpdwndwu L hwpdwplwht dhwubwlwt
hwdwlwpgnud ud <YV Gupwwwhwnnt hwunhuwgnn wy] wbdwug dnn nibiw]
utithwlwuwwnhpng (wujwuwwmhpng) wndbenrbinh hwhy:

2. bp hwodphtu Ywwwpb] ywpunwwndubph &dbnp pbpdwtu jwd onmwpdwu htn juwwd
wwpuwnhp  Jéwpubpp' Juwyws ubhwlwungutu  hpwyniuph  gputugdwt WHwd
gnpdwppubph dLwybpwdwt hbwn:

3. Ywuwwpb] Mwpuwwndubph dGnpptpnwhg, ownwpnwihg U wj gnpdwnunieyniutbinhg
dwagnn npwdwht W ng npwdwiht guwujwgwsd wywpuwynpniye)ntu

2.4 Unwowplp dwdlbwubpp b ywydwubbkpp

Unwowplyh wuydwtibpp, wnwownplyh yhdwlwgpniaynitip, whbyuyynn dwdwtwlugnygp
b wyt gnpdnnnipyniiupp, npnup wahpwdbp b wnwowplyhg oqypybint hwdwp

Fnnupydwt Swyjwip 3,000,000,000 (Gptp dhihwpn) << nppwd
Lwuwlyp 300,000 (tptp hwpjnip hwquwp) hwn
Uujwiwlwu wpdbpp, wpdnypp 10,000 (vnwup hwqun) << npwd

e Muwpunwwnndubpp wnbnwpwstudnd tu «LUUUL OEUERU UNPUBLhU» PPL (wjunthbiun'
Pnpuw) wbnwpwofudwtu  hwdwlhwpgny, unwunwpn  thwy (Gypnuywlwu)  wénppnh
wuglwgdwtu dhongny, Pnpuwih «Updtpnebph wbnupwoudwu Juqdwybpudwu
Ywunuubipny» uwhdwujwd Ywpgny:

e  Muwpunwwuindutiph wbnwpwofudwt wénipnht wudhgwwtiu Ywpnn Gu dwutwygbp dhwju
Pnpuw)h wunwdubpp, npnug gwuyp hwuwubh £ «LUUTMUL OEUERU UNUBLNhU» PRLC
wwonnuwlwt  Juypnud  (www.nasdagomx.am):  Pnpuwh  wlnwd  shwunhuwgnn
ubpnpnnubpp Yuwpnn Gu wénipnhtu dwutiwlgt) (ogunybp wnweowpyhg) Pnpuwih wunwdubph
dhongny’ ytipohtuutphu Ynndhg uwhdwujwsd Yunpgny b wwjdwutbpny:

e Pnpuwh wwppbp Jwutwyhgubp Ywpnn Gu uwhdwubp  wénipnht dwubiwygbne
(wnwownyhg ogunybijny) wnwppbp gnpdpupwgubp, ywpuwwndubph nhdwg Jéwpnuwiubp
Yuuwwpbnt dGennubp b dwdybGunubp, wpdbpnebpp unwuwnt dEpnnubp b dwdybnubn,
wndbenptph  Jbpwpbpuw] pwnwép uwnwbwnt  &ubp, ubpnpnnubph hwjnbph
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pwywpwndwu wpryniupbbiph dwupt hpwqbldwu Yupgbp W aubp, huswbiu twb uwhdwub
wmwppbp uwlwqubtp: Wn huy ywwbwnny, “Ywqdwlbpwnyeniup sh upnn uwwnhs
wbintyniuegniuupn hpwwwpwybp updwsd hwpgbiph ybpwpebppw; W hnpnnpnid £ Pnpuwgh
wunwd shwunhuwgnn wynubtughw| ubpnpnnubpht nwnwWuwuhptp Pnpuwih wunwdubph
Yynnuhg wnwownyynn wwydwuubpp hpbug hwdwp jwywgny twppbpwy gunubine hwdwn:
Uénipnt wuglwgynd £ wnbnwpwofudwtu opp dwdp 11:00-hg (wnwownyh hpwwuwgdwu
uyhqgp) dhusl dwdp 13:30 (wnwownpyh hpwlywuwgdwl wywpun):

Mwpuwwndubph  pnqupydwu opp’ <K 4P Ynndhg  wwpunwwnndubph  wqnwagph
gpwugdwup hwonpnnn  dbY wdujw pupwgpnw: Mwpunwwndubph  pnnupydwu L
wnbnwpwfudwu opp uwhdwuynw £ “Ywgdwytipyniejwu gnpdwnhp wnuoptuh npnadwdp
Stnwpwoludwu dwdwuwly “Ywqdwlbpwniyejwu Snpdwnhp wnuoptuh b Sknwpwstunnh
Ynndhg uvwhdwuynud £ wynnbughw| Gnijw uwnbndénnh Ynndhg &bnp pbpdwt Gupwlw
wwpunwwndubph dwlw| /pnnupydwt punhwunp dwywih 10%-h swihnd/, npp Cniljw
uinbindnnh Ynndhg dbnp k ppdnd wénipnh pupwgpnud duwynpdwd dhohtn Yondwéd quny:
Muwpunwwndubph  wbnwpwobudwu opp’ <& YR Ynndhg wwpuwwndubph  wgnwagph
ghwugdwup hwonpnnn Jbly wdujw pupwgpnd: Muwpunwwnndubph  pnnupydwu L
wnbnwpwfudwtu opp uwhdwuynud £ “Ywgdwybpwniejwu gnpdwnhp wuoptuh npnadwdp
Stnwpwfudwt opjwuhg wnujwqt 3 wefuwwnmwupwihtu op wnwyg “YwqiwlybGpwnientut wyn
dwuht wnbntYynyeyniup hpwwwpwynw £ hp ywonnuwlwt Yuypnd: “Ywqdwybpwniegniup
updwd nbintynyeiniup Ywpnn £ hpwwwpwyby/wnwpwoét) bwl wy; dhongutipny:
Ywaqlwybpynpwt  wwpunwwnndubph  wbnupwfudwtu  wénipnht w)  sh Jupnn
ubpluywgyt qudwt ng dngulguyhtt huyw, p) sh upnn tpyujwgyty inhy pwjwpwpdwdp
hwjwn,

Ywqgdwlbpwnypjwtu - wywpunwwndubiph - wbnupwofudwt - wénipnp hpwwuwgynmd |
npwdwlwu Jdhongutiph b wwpunwwndubiph twjutwlwu nbwyntwgdwdp' «lwjwunwp
yGuwmpnuwlwu nbwnghwwphw» PPLC-h «Updtipnptph hwydwndwtu U hwodwpluwhtu
dhwutwlwtu hwdwlwpgh gnpdniubnygywt wunuubpny» uwhdwudwéd Yupgnd,
Lpwgnighs nbwnuwgnudubpp b wwwnbwnuwgnuwubpp  Yuwwnpdnd  Gu Pnpuwgh
«Unpuynpwunhy wpdbenpbph wnbwnph wunuubpny» b Hewynghnwphwih «Updbpnrebpp
hwoqundwl b hwodwnplywiht dhwutwlwu hwdwlwpgh gnpdniutinyejut Juunuubpny»,
Stnwpwoludwt  wénipnh  dwdwuwly qudwt  hwynbpp  ubpyuywgynd  Gu wénipnh
dwutwygh dnn nbnulw)wsd  woluwwmwupwiht Yujwuhg  Pnpuwih  Unbwnpwihu
hwdwlwpgnud (wjunthbn' hwdwluwpg) dnunpwgpbine dhongny: Sknwpwfudwt wénipnh
pupwgpnud npwbu qunpn hwuntu BYynn mbnwpwfudwt dJwutwyhgubpp Ywpnn Bu hpbug

hwjinbpp ubplywjwgul] nEnupwoudwu hwdwlwpg ndjwp wénipnh nbnwpw2fudwt opdw
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Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
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dwdp 11%-hg dhugl 132% Ubnipnh dwutuwlhgp Yupnn £ hGun uishp Ywd thnthnfub) hp
Ynnuhg ubpywywgpwsd hwjinp b unp hwjin dnunpwgpbip dhusl 133%

Uhlunyu ghtu niutignn hwyinbipp pwdwpwpynw G puin npwug inbnwpwfudwt hwdwlwpg
dnwnpuwgpdwt dwdwuwlwiht wnwobwhbpenipjw:

Stinwpwstudwu pupwgpnd Yupjwd gnpdwpputiph ytpguwhwodwpyu hpwywuwgynud £
gnpdwpph Yupdwu opw pupwgpnud,

Stnwpwyjudwt  wywpnhg hGnn  Pnpuwt  «SbnGlwwnynigjwt pwgwhwjndwt
wuntubpht»  hwdwwwwnwufuwu  Juwqdwlbpynd £ nbnuwpwfudwt  wpryniupubiph
hpwwwpwynwp hp wwonnuwlwu  Yujpnd:  “Ywgqdwlbpwnipintup - ywpwwwnndubph
wnbnwpw2fudwu wywpwphg hbnn dphtsl wénipnh wugluwgdwt opdw dwdp 17:00 hp
hunbputiunwihu Yuwipnud (www.nmc.am) hpwwwpwynid £ inbnupwpfudwu wpryniupubiph
dwuht hwaytwnynienil,

Stnwpw2fudwu wénipnp Ywpnn § hbinwaéqyt), pundhoyti wd nwnwpbtigyt|, huswbu twl
wénipnh pupwgpnd nbluthywywu pundhonud Yupnn £ hwjmwpwnyt Pnpuwgh gnpdwnhn
dwpduh nGywydwpp npnadwdp, Pnpuwih «Unbuwnph punhwung Yuwuntuubpny» uwhdwuywd
pupwgwlwpgny: Stnwpwstunwip Ywpnn £ snw) Ywd suwjwgwd hwdwnpybp Pnpuwgh
«Updtpnebph ntnwpwfudwu ugdwlbpwdwu Ywunuubpny» uwhdwuywsé nbwpbpnud:

Stnwpupudwt ujjutip

Unyu hwunweneny ubpyuywgynn wnwowpyu ninnjwsd £ ubpnpnnubph pninp fudpbppt’
hwupniegjwup, huunhunnghnuw] UGpnpnnuGpht b wyju,

Fnpuwjh wunwd hwunhuwgnn ubpnpnnu hp Ynndhg ubipyuwjwgywsé hwjnh pwdwpwpdwu
dwuht wbnblwgynu  wénipnh wpryniupubpp wdinthbinig hbwnn' Pnpuwh Yuunuubpnyg
uwhdwuywd Ywpgny: Pnpuwjh wunwd shwunhuwgnn ubpnpnnubpu hptug hwjnbph
pwywpwpdwt dwuhtu nbnGlwunw GU Pnpuwih wju wunwdhg, nph dhongny dwutiwygh|
tu wwpuwwndubiph wbnwpwotudwu wénpnht' yepohuhu Ynndhg uwhdwudwd Yupgny b
wwjdwuubpny:

Unwgwplh qhtip

Mwpwwuwndubph phy ghup jntpwpwtsingn 100 dhwynp wujwuwlwu wndtph nhdwg,
wnbnwpwfudwu wnweohtu opjwuhg uluwd, hwodupyynw £ 2.3 Ynnd tupgwsd pwuwdlh
hphdwu Ypw: Lbpnpnnubpp wénipnp Yugdwybpwnnht ubpluwjwgynn hwynnd bond Gu
dtnp  pbpdnn  wwpunwwnndubph wywhwtgynn  Gwdwmwpbpnyenup/ghup . L
wwpwwwndubph wju dwywip, npp ubpnpnnp wwwpwuwn b o&bnp pbpbp hwjunnid
ubpyuyugywsd Glwdwmwpbpniejwdp/quny: <wyntiph pwjwpwpdwt Yupdwu bjwquagnyu
ghup uwhdwuyb| £ 10,000 (nwup hwqup) << npwd, nphg gwdp quny ubpyujugywd
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hwjuintipp s6u pwdwpwnygh: Yinpdwu quh yGpwpbpjup wmbntwwmynieginiup Yubipwndh twl
wwpuwwnndutiph wnbnwpwfudwt ybpwpbpjw) hpwwwpwyynn hwjnwpwpniygjwu dby:
Stnwpwfudwt wénpnh pupwgpnd wwpuwwndubip dbtnp pbptine hwdwp wnwnbughw)
ubipnpnnutipp Ywpnn tu nhdbp Anpuwgh wunwd hwunhuwgnn ugdwybpwnyeiniuubipptu L
dwutiwlygh) wénipnhu' Yipghuubphu Ynndhg uwhdwuwsd wywydwuttpng b uwlwqubpny:
Fnpuw)h wunwdubph gqwulyp hwuwibh £ Pnpuwih wywonnuwlwu hunbputinwhu
Yujpnwd (www.nasdagomx.am):

Updtenrbtiph hwphyubpp pwgynud b uywuwplyynd Gu <Y hwpdh owbpwwnnpubiph
dhounpnnipywdp, ybtpohuutiphu Ynndhg uwhdwudwd wwjdwutbpnd b uvwlwqubpny:
Cwyyh owybGpwwnnpubiph gwuyp hwuwubih £ <Y wwonnuwlwu hunbGpuGunwht Yugpnid
(www.nasdagomx.am):

Pnpuwjh wunwd hwunhuwgnn bbpnpnnubphg nbnwpwfudwt wénipnh pupwgpnd dtnp
pbpynn wwpuwwndubph nhdwg quudynd Gu dhounpnwytwnpubp Pnpuwgh Uwlwqubph
dwuphtt  Ywunuubpnd  vwhdwudwd  swihbpnd:  Pnpuwjh  wunwd  shwunhuwgnn
ubpnpnnutpu  pptug  Ynndhg &bnp pbpdnn  ywpunwwmndubph  nhdwg  quudynn
dhounpnwybwnubtiph dwupht Ywpnn Gu wnbntlwuw| Pnpuwh wju wunwdhg, nph dhongny
dwuliwygh) Gu wwpunwwnndubiph nbnwpwstudwu wénippnht:

Stnwpuwzfunidp

Unyu  twunwpneny  wnwownlyynn  wywpunwwndubph  nbnupwfudwt  hwdwp
Uwiuwwnbudws E Gpuotuwynpywd inbnwpwstunid:

Gpwoluwdnpqwsd  wbnwpwotund  ppwlwuwgtbint  bwywwnwynd  Fnnupynnp
«UPUNPUSPULY» PPL hbtuin 2018p. thtupwph 12-hu Yupb) b hwdwwwunwufuwu
wwjdwuwghp: «UPUNPUSAULY» PPC wwpunwydnpynd £ wwjdwlwgph npnyrubiphu
hwdwwwwnwuluwu hpwlwuwgub) Fnnunpynnh 3,000,000,000 (Gptp dhihwpn) << npwd
Swywiny wiujwlwlwt  wpdGyunpnuwiht ny  hwunwpenpwiht  wywnpuwwnndubph
Gpwotuwynpwd  wbnwpwpfunud:  Gpwpjuwynpwd  wbnupwobudwtu  nbwpnid
wmbinwpwofudwu wénipnh dwdwuwly sinbinwpwfuwsd wwpwmwwndubipp dtnp £ pbpnuwd
Stnwpwotunnp uwhdwuywsd Yunpdwu utwquagnyu quny:

ururuS,ULY PPL hwught £ <&, p. Gpluwt, Mnvlyhup 19, gpwugdwt hwdwpp' 4, hbn.'
+(37410) 59 23 23, Swpu' +(374 10) 54 78 94,

El. thnuwn' araratbank@araratbank.am,

Muwpwnnuwlwu hunbipubnwiht Yuw)p' www.araratbank.am
Lowd wwjdwuwgph npnyputpp hwdwdwjiu  dwwnigynn  dwnwjnyniiutiph  nhdwg
(dnnupynnp Stnwpwyfunnht Jéwpnw k£ 6,000,000 (Ybg dhihnt) << npwd gnudwip:
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e Stnwpwoludwt dwdwuwly “Ywgdwybpwnigjwu Snpdwnhp wnuoptuh b Sknwpwstunnh
Ynndhg uvwhdwuynuw L wynnbtiughw| Sniw uwmtindnnh Ynndhg atinp pbpdwt Gupwlyw
wwpunwwndubph dwyw| /pnnupydwt punhwunip dwywih 10%-h swihnd/, npp Snilw
uinbindnnh Ynndhg dbnp L ptipynwd wénipnh pupwgpnu duwynpywsd dhohu Yondwsd quny:

e  Muwpuwwndubph pnnupldwi W nmbnwpwotudwu opp’ << YR Ynndhg wywpunwwnndubph
wqnwagnh gphwugdwup hwonpnnn dtly wdujw pupwgpnud: Mwpuwwnndubph pnnwplydwu
U nbnwpwfudwu opp uwhdwuynud £ Ywqdwybpwniejwu gnpdwnhp wnuoptuh npnadwdp

e Updtipnetiph hwyhdutipp pwgynud b uwwuwpyynud Gu <Y4%V hwoygh owbipwwnnpubiph
dhounpnnyejwdp, ybpohuubtiphu Ynnihg uvwhdwtuywséd wwjdwuubpnd b uvwlwqubipny:
Cwoyh owybGpwwnnpubiph gwuyp hwuwubh £ <Y ywonmnuwwu hunbGpubunwhtu Yugpnud
(www.nasdagomx.am):

2.5 Unlunpptu pnypnyniegniup b wnbnph juqiwlybpynudp

Unyt thwunwpenend ubpjuwjwgdwsd wywpunwwnndubph nbnupwofudwt wjwpunhg
htinn 5 wofuwwnwupwiht opdw pupwgpnud  Ywqgdwlybpwnyeniup nhdGine £ Pnpuw
nbnwpwoujwd ywpunwwnndubpp Yupguynpdnn onlyuynd wnbiinphtu pnyjwnpbine hwdwn:
Pnpuwt Ywpnn £ spwdwpwnb) Ywgdwybpuniygjuu hwjunp:

Ywaqdwybpynypwu  dwpwd  pninp - Wwpunwnmndubpp wquwn opowtwndb] G
«LUUNUL OEUERU UNPUEBLRU» PPL oniyuynd: Ywquwlybpwynipjut' 2016 pulwuh
uniidptip wdupt wnbnwpwotudwd 16-pn W 17-pn ennuplydwiu ns  hwunwpnpwhu, ns
thnfuwpytilh  wiudwuwywu  wpdbGyunpnuwiht - ywpunwwndubpp guudnd - G wgquin
opowlwnnipjwu dby «LUUTMUL OEUERU UNPUBULhU» PPL wqwwn ontfuynid (Gwfjuwwnbuynid
E, np wwpunwwnndubpp Yduwt wquwn opowtwnnipjut dby «LUUML OEUERU UPUELHU
PPL wquww onyuwynud dhusl hpug dwpdwu opp” hwdwwwwwufuwtwpwp 2019e. unjtdptph
9-p W undpbiph 28-pn), huy 2014p. hnuhuht wnbnwpwofudwd ns thwunwpnrwhu, ny
thnfuwpytith wpdbyunpnuwhtt Ywpwnwwnndubpp pungpyygt) Gu ywpunwnndubiph hhduwlwu
gnigwynud U Yuuwu wquwn opowtiwnniejwt dby dhtsh dwpdwu opp’ 2019p. hniuhuh 24-n:

SpYypnpnuwht ontuynd wywpunwwnndubiph hpwgybihnyeynitut wwywhnybint bwywnwyny
Ywqdwlybpwnyenwip twjuwwnbund | dwubtwghnwgwd wudwig hbn Yupk] «Lwunwp
Obdkpu UpdGupwy» PPL-nud wwpuwwmndubph ywpunwnpp quwuondubp uqdwybpwbine
dwupht ywydwuwghp: Ennupynnp ywpowynpynd £ dwubiwghunwgywéd wudwtug hbwn
Gpypnpnwiht onlyuynid onyw unbindnnh wwjdwuwgph Yupnwhg htnn nnowdhwn dwdlbnnud
wbntlwgul hp  wwpunwwndubph  ubhwwuwwmbptpht L wujwuwwnbptppht udwt
wwjdwuwgph ndh dbg dinubint yapwpbpjwi:
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2.6 Lpwgnghy mEnEYnipjniuubp

Jdbpp ubpyuwywgywd nbnGyniueniuutiph hbGun juwywd npwtu fjunphpnuwnne hwunbu kL GYG|
«Upwpwuwpwuly» PPC-u: dbpohuhu Ynndhg phpwlhwtwgywd wwpunwwmndubph ontyuih
nunuwuhpnuygjwt wprynwupnd wnwownly £ ubpluwjwgyt] ywpumwwnndubph hhduwlwu
wwjdwuubiph ybpwpbpjw:

Mwpuwwndubiph dwunwd  UEpJuyjwgwd  wbintynuygmiuutpp “Ywgqdwytipynuejwu
wnuwpht wnihwn hpwlwuwgunn wudh Ynndhg wninhwnh st Gupwpydb:
Mwpunwwndubph  dwupt wbnbGYnyeyniuubph dby  Gppnpn wudhg  unwgywd
mbnGywwnynyeiniu syw:

Ywqdwybpwnygjuwup b pnnuplydnn ywpunwwnndubpht Juplwuhg sh sunphybg

44



uRrushr

«Uqquihu <hthnebpwhu
[ .2 iy hareEtt | upupuSRULY T
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn
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Stunh@3NrLLEN

3.1. Uulwju wniphinnpubpp

Ywqdwlybpwnyyuu 2013, 2015 L 2016 pwlwuutph wilwju wniphunnpulwu
unngnudt hpwwuwgyby £ «Gpwip npupnuy PC wninhninpuwwt jugqdwybpwniyejwu
Ynndhg: 2017p. ppwlwlwgywsd dpgnyeh  wdthnthdwt  wpryniupubpny  YGpohuu
Ywaqdwybpynypjwu pwdubntptiph punhwungp dnnnyh Ynndhg 2017p. ognuwnuph 16-hu
punpyby £ npwtu Ywgdwybpwnyeywu 2017p. wulwfu wninhnnpuywl unnignn:

«Gnwup Fnpuenu» PPC-U hwunhuwund £ «Spwle npupntu hunbpubjpuwihy wunwd:

hwugt << p. Gpluwt 0012, dwnupywt 8/1,
htn. +37410 26-09-54,
huwmbpubwwihtu Ywyp  http:/www. grantthornton.am,
Yuqiwlbpynipjwu wuopbu-pwdubnbp’ Fwaghly {nypninwnywt

2014p. ognuwninuh 11-hu ppwlwtwgyws dpgnyph wdthnthdwt  wpryniupubpny
Ywqgdwybpwniygjwu pwdutintptiph punhwuny dnnnyph Ynndhg npwbu “Ywqdwybipwniypjwi
2014p. wulwfu wnithunpulwt unngnn puunpydb b «Lb-Ph-Ed-Qp UpdEuhw» PPL-U:
«R2b-Pp-td-2n  UpdGupw»  PPL-U  hwunhuwund L KPMG International Cooperative
Yuwgdwybpwniejwut wunwdwygnn «LG-Ph-Ed-2h» wulwfu Shpdwubph gwugh wunwd:

hwugt << p. Gpluwt 0010, 4. Uwpquywt th. 26/1,
«Epbpniih Mwqui» phqbtiu-LGtgppnt,
htn. +37410 56-67-62,
humbpubwmwihtu Ywyp hitp/www.kpmg.am ,
Yuqdwybpwynipjwt wuopku  Lunpynt Pnpuply

Jdbpoht 3 wwpjw pupwgpnd “Ywgdwybpwniygjwtu wniphnt hpwwuwgpwd wudh
thnthnfunyentt W hbnwignud sh Gnb:
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3.2. (thuYwjhu gnpdnuubp

Swulwgwd  wnumbujwpnn  uniplnp,  win pYnWd’ Ywgdwybpynipjwt
wwpunwwnndubpnd ubpnpnwiubpp yuwwd Gu npnawyh nhuytph htwn: LEppnnp whbwp L
npwnhp  nhnwnplyh - utippnawpwnpwg  nhulph - wdthnth - hupwgpniggniup b unyu
thwumwpenpenw  wnbn gquwd  pnnp - wy] wbnbYnyenwutpp dhusk wnwowpyynn
wwnpwwwnndubpp qubnt yGpwpbpw| npnanwdt punnubip: Lepnpnnp wtwp £ ghunwygh, np
uywpwanpywd nhulbpp ny pninp nhuybipt Gu, npnup Ywqdwybipynyeynup Ywpnn £ Gpplk
UnG: “Ywqdwybpwnyenitup pwgwhwnty £ dhwju wju nhulybipp, npnup hwdwpb) £ Ewlw:
Gupwnpwpwp Ywpnn Gu |hub pwgnghs nhulbp, npnup Ywqdwybpwnientt wydd sh
hwdwpnud fwlywu, Ywd npnup ubpYuynwu hwjnuh s6U pwtu, b gwuluwgwd winwhuph nhuy
Ywpnn £ hwugbgub] ubpnpnnh Ynndhg ubpnpywd gnudwpp dwubtwlyh Yuwd wdpnnowywt
Ynpuwnht:

Ywqdwybpwniygjwu  Ynndhg  wwpuwwnndubph  wnbnupwfudwdp  unwuduwd
wwpunwynpnipyntubbph dwutwyp Yuwd wdpnnonpjwdp suwwnwnbip Ywpnn § wnbinh niubuw
dhwju “Ywqdwybpwnipjwu Shuwtvwlywu yhdwyh qunmpwpwgdwl wwpwguwinw, husu hp
htipphu Ywpnn £ wpryntup (hub huswbu Ubpphu, wjuwbu b wpwnwpht nhuytph npulinpdwu:
Cuwn Enyejwt’ Ywgdwybpwnpjwu $htwtvwluwt ypdwlh Junpwpwgdwu nhuyp Yuwws
hphdbwywund  Ywqdwybpwnipjwtu  hbn hwdwgnpdwlygnn  §dL-ubiph  nhulyp  hbun
(counterparty risk), nph Enigniup uwjwunwd £ Upwund, np LU sh uwnwpnud
Ywguwybpwniejwu tywwndwdp unwuduwd hp Jwplwiht ywpunwynpnienwibbpp, uwlwu
hwpy £ sG], np wn wjuop udwt nbwpbip s6u wpdwuwgnpyb): Lapnpnnp wbwnp £ ghunwygh,
np  Ywqdwybipynyzjwtu  gnpdpuybtipubpp  Ynndhg  unwudtwd  wwpuwynpnyginiuubiph
huwpwynp  sjwunwpdwu  wwwbwn  YJwpnn  Gu  hwunhuwlw] pwqdwphy nhuluwiht
gnpdnuubip, npnup wuwnwywpbih 6u Ywqdwlbpwnyeywu hwdwp:

Ywaqdwybpwniejniup 99<-h hbn Yuwdws npulbpp Yunwywpnu/quund |
quplwihtu wnpndbih nhytpupbpyugdwt b jnipupwignip $d<-h hwdwp wnwybjugnyu
uwhdwuwswihbph  uwhdwudwtu  dhongny, huswybu  twl  jnipwpwtgnp $d<h  gony
tnwdujwlwihtu Yupdwsdpny hpwwuwgund £ Shuwtivwywu gnpdniubingeywu Jbpindnipniu’
huwpwynp nhuytpp Jwn 2powund pwgwhwjnbint nt hwdwwwwnwufuwu  dhongubin
dtnuwpybnt hwdwp: <woyh wnubing, np yGpwdbhuwtuvwynpywd hhthnpbpwihu Juwpytpp
hwunhuwun Gu “Ywqdwybpwnigjwt Jupybph wwwhnynyeiniup b Yuwpnn Gu gbpnugguy
hwugqwdwupubph h hwjn quint nbwpnwd wugub] hpbl' Ywgqdwlbpwnyegniup  npuljuy
wnpundb| niubuwnt bwwwnwynyg win Jupybph tyuwwndwdp uwhdwub) £ npulh tjuquagnyt
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unwunwpunubp b wy swihwuhpubp, npnup hhdujwéd Gu dhowqquihtu jwywgnytu thnpdh
Ynw?:

Upwwpht  nhulbpht U nwudnud  twle  wlwbunyeniund  wbnh  nubignn
qupgugnwiutipp: << dwypnuntunbuwywt  ppwdphbwyp b hhthnpbpwiht  ontwih
thnthnfunyeniuuipp Ywpnn G pwgwuwpwn want] “Ywqdwybpwnyegjwu  Juwpluwynpdwu
dwywiubiph U htinmbwpwp Shtwtuwlywu wpryniuputiph ypw: Uu wnnwnd hwpy £ ugb, np
hwdwofuwphwiht dquwdwdh hGunbwupny 2009p.-hu <<-nwd dnun Gpynt wugqud ujwqbight
hhthnptipwht  Jupywynpdwt  Swywjutpp®:  Ugtuwphwpwnwpwlywu U Ubppwnupwlwu
hpwyhtwyh wupwpbuwywuwn thnthnfunyeniutbph wprynwipnd bu wpnn GU wnwye quy
wjuwyhuh pwgwuwlwu gnpdnuubp, npnup Ywpnn Gu wupwpbuwwuwn wgnbignyenit niubuw)
Gpyph punhwunp wnuwnbuwywu yhdwyh ypw, Yupnn Gu ptipt;p munbuwlwt wlnmhydnigjwu b
puwysnigjwu  Glwdnuntbph Ujwqdwu, npu (| pwgwuwpwp Ywunpwnwnuw huswybiu
hhthnpbtipwihu ontywih, wjuwbu b Ywqdwlbpwnyeywt Juplwynpdwu dwjwubph Yypw:

Shwwygtind  dbpp  tpdwd  nhulbpp,  wjunwdbuwjuhd, “wqdwybpwnieniup,
donwuwbiu  quwhwwbing gnpdniutinygjuu  dhowdwyph  thnihnfunyeyniuubpp W npwugny
wwjdwuwynpywd Jdwpunwhpwybpubpp, wwwpwun £ hpulwtwgub]  wypunpwipwihu
nwquwdwpniniutbp’ bywwwy nibuwing ujuqugnyup hwugub) hp gnpdniubngeyuit Jpw
npwug pwgwuwlwu wqnbgnieniup:

Lbppht  nhulytiphg, npnup wnwydb] bLwywu G “wgqdwybpwniejwu  hwdwn,
Ywqguwybpwneniup  uplnpnud £ gnpdwnuwlwu  nhuyp:  Snpdwntwlwu  nhulbpp
pwwywu wnwpwptnye G L Jupnn U wwjdwiwynpdwéd |hub) htuswybiu nbuuhulywu
dhongubiph fuwthwudwdp, wjuwybu b dwpnyuiht gnpénuubipny: Stluuhlwlwu Jdhongubiph
fuwhwudwtu  hbn Yuwwdwd nhulbphg  “wqdwlbpynipwu  hwdwp  wnwyt]  JdG6s
Upwuwynieyntt nwibu wnyjwutph pwquih wdpnnowlwt wwhwywudwup ywnwugnn nhuybipp:
Wu wnnwind “wqdwybGpwniueniup hpwlwuwgunwd £ wndyujubph pwquih  wwppbpwpwnp
wpfuhqwgnid, npnug Yplyuophtuwlubipp ywhynuw Gu huswbu “Ywqdwybpwniejwu ubpdtph W
hwdwlwpghsubiph dbe, wjuwbu W wpunwpht Yphsubiph ypw: Cun npnud, wpwnwphtu Yphsubipp
wwhynw Gu huswybiu “wqdwlbpwnipyuwu tnwpwdpnud' shpyhgynn wywhwpwunwd, wjuwbu b
Ywqdwlbpwniygjwu  wwpwdéphg nnipu: - Uwpnuwihu - gnpdnuutpnd  wwjdwuwynpywd
nhuybpp bwgbigubint bwywwnwyny “Ywqdwlbpwnieniund ubpnpdwsd £ ubpphtu huynnniejw

> Pugh wn’ bpb Jbpwdhuwuuwynpdws hhthnpbpwihu Jupyn 90 ophg wyb) dwdybinwug b, www wju Gupwlw b
wdpnnontejwdp htin Jéwpdwu $H<h Ynndhg:
5 Unpinipp® £€ YP nbinblwwnynygniu:
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hwdwlwng, hush wnwpp Gu hwunhuwunwd gnpdwppubiph Ypyuwyh vnngnuip b wnujwqu
Gpynt  wudh Ynndhg hwunwwndp, Ywgdwlbpynyeyuu Jbpunngnnh b wpunwphu
wntrthninph Ynndhg ywppbpwpwp hpwlwtwgynn unnignwiutipp b wyu:

UGy wy nhuy' Yuwjwd “wgdwlbipwmpywuu htin, npp wbwp L hwodh wnubu
ubpnpnnutpp  Gwjupwt  ubpnpnd Yuuwpbine  JGpwpbpw) npngnid punnutp,
hpwgybihnyegwtu  nhulu £ nhuy, np  Ywqlwlybpwnyeniup  sh nwwbuw pwdwpwp
hpwgybihnienit uwhdwuywsd dwdlbnubpnd unwuduwsd ywpunwynpnigniutiph nhdwg
Jéwpnw Ywuwwpbinu hwdwp: bpwgybtijhnigyuu nhuyh Yunwdwpnwp ppwlwtwgynud |
hwdwdwju  “Ywgdwlbpwnyejwu  ubipphu Ywpgbiph W pupwgwlwpgbpp' Uywhdubph L
wwuhyubph  Ywnwjwpdwt  Yndhnth  dhongny: <wply £ o, np wn
Ywaqdwybpwnuygjwu Ynndhg sybwpndubph Yud ny Jéwpnwdubph nbwptbp s6u bnb:

Jdbpoht opowtnd Ywgdwlbpwnigjw hbwn nbinh sBu niubgh] wjuwyhuph nGwpbp, npnup
ubpnpnnp Yywplnpbp Ywqdwybpwnygjwu hpwgybihnyejut dwuphtt wwnlybpwgnud ugdbne
nbuwulyniuhg: WunwdGuwjuhy, hwpy £ ok, np YwqdwlbGpwnyginiup junwdwpnd |
wlwhdubpp' hwodh wnubiny hpwgybhnyeuu nhulyp U Ybpnsnud £ wywgw npudwlwu
hnuptipp U hpwgybihnyeinup opwlwu Yunpdwdpny: hpwgybihnyeywu nhppp quwhwwnynd b
Yuwnwlwpynwd £ wwppbp ugbuwpubph nbwpnd® hwodh wnubind  huswbu  punhwunip
ontyuwih, Ywqdwlybpwynejwtu  hwdwp  wnwuduwhwwnty  gnpdnuubipp:
hpwgytijhnigjwu nhuyh Ywnwljwpdwtu twywwnwyng Ywgdwybpwnieniup hp dhongutiph dp
dwup  ubpnund £ pwpdp  hpwgdbih  wywhdubpnd, pbswbu  bwb  htwpwynphuu
hwdwwwuwnwufuwubgund £ wywnhyubiph bW ywpunwynpnyeyniuubph dwpdwt dwdybnubpp
dwywubnp:

2017p. nbywbdptph  31-h  npneyudp Ywqdwlybpwnigjwu  wynhdubph L
wwpuwynpnipyniutubiph induiutip pun uywuybijhp dwpdwt dwdybnubiph ubplwjwgywsé
Gu uwnnpl pipdwd wrynwynud.

wjuon

wjuwbu

12 wduhg
31.12.2017 Swwhwug Uhusl 12 wdhu wbih,
(hwquip €€ L dhusle 1 1-hg 3 3-hg 12 Gupwhwunw- 1-hg 3 3 wwpnig | upwhwupw | Cnudty
npwd) wuhu wuhu wuhu Snuwdwp wnwph wybih -gnuiwn n
Uywnpyubip 8,435,881 1,517,037 5,100,279 15,053,197 14,426,217 | 28,612,828 43,039,046 | 58,092,242
Mwnuwynpnie-
Jnwiubp 18,021 - 4,681,935 4,699,956 | 13,908,790 | 12,371,286 26,280,076 | 30,980,033
2nun nhpp 8,417,860 1,517,037 418,344 10,353,240 517,427 | 16,241,542 16,758,969 27,112,210
YUnunwlué
GtnpJwép 8,417,860 | 9,934,896 10,353,240 10,870,667 | 27,112,210

YwqdwlybGpwnyenwu niuh nnupnd L Gdpnind  ubpgpwdwd wywpunwynpnieiniuubp,
nwwnh Juplnpnd £ twle wpumwpdnygwiht nhulh quuynudp
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Upwnwnpdnipwiht nhuyu  wyt nhulu £, np dhtwbuwywtu gnpdhpubinh  wpdbpp
Yunwwwudh  wpuwpdnyph  hnfuwpdbputpnd  hnthnfunygyniuubph htivmbwupny:
Upwnwpdnipwiht nhubyph  quudwt  twywwwynd “Ywqdwlbpwnyeiniup  npnbigptp |
wnuwpdnypwihtu nhppp htwpwynphtu thwly wwhbnt punwpwywunyegniu:

3.3. Sbknbjwwynipnit Ywqdwlbpynipjut dwuhlt
bwqdwlbpyniewt wuwpdniyeniip U quipquignidp.

bwqdwybpwnipywt |phy $hpdwht wujwunwdu k

huybiptt' «Ugqquihu <hihnpbpwiht Culbpniyenuy  Jepwdhtwtuwdnpnd  hpwlwtwgunn
Jupluwjht jugdwybpwnie)niu thwy pwdubinhpwywt puybipnyeniu:

nmubipbt' «HaunonanbHas Mnoteunas Komnauusy PedmHaHcupyrolas KpeanTHas opraHn3alma
3akpbiToe AkumnoHepHoe ObLuecTBo.

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

bwqdwlbpynipyut Ypduwgp phpdughlti wadwtinid £

huylipkt' «Uqquihu <hthnpbpwiht Culbpniginiu» 14y dPL

nmubipbt' «<HaunoHanobHas Mnoteynas Komnanna» PKO 3A0

whqpktu' <National Mortgage Company> RCO CJSC

Ywqgdwytpwnieniup hhduwnpyb £ <&-nd, Ywqdwlbpwnysywu dhwly hhduwnhp' <<
4P (hwugt' 0010, <L, p. Gpluwt, Ywagbt Uwpquwt 6) Ynndhg, <& 4P twfuwqwhh 2009p.
hnwhup 3-h phy 1/705U npnodwdp b gpwugyt) b |hgbuquynpyty £ << 4P funphpnh 2009
pywlywuh hniwhuh 16-h phy 182U npnpdwdp (Juwplywihu gnpdniutinygywt |hgbughw phy 26,
gnpwugdwt hwdwp' phy 26):

Ywagdwybpynyejwu wbnwlywu gpuwugdwu b guudbine Juypu £ <&, p. bBplw,
Cwupwybnnyeywl thnnng 22 skup, 7/1 nwpwdp: Ywwh dhongubipt GU' htin. 56-07-41, Swpu
56-07-41, k| thnuwn info@nme.am, hunbpubunwihtu Yuw)p' www.nmec.am

Ywaqdwybpwnyentup  thwuwwgh  gnpdnubinugeniut ulubp £ hpwlwuwgut)
hhduwnpdwtu wwhhg' 2009@. hnuhuhg, Gpp hwdwoluwphwiht $htuwtuwlwt dguwdwdp
Lnud hwuwy hp Yhquybinpt b gpbeb pninp pwtybptu b Jupuihtt jugdwybwnygniuubpp
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Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

nwnuwpbgnt) thu hhthnptpwiht Juplwynpnudp, Ywd fwwbu fuunwgpti thu Jwplywynpdwu
wwjdwuubpp' npwuny huYy utjwqgbigubing Jupybph hwuwubhnyeniup hwuwpwynygjut jwju
otpuintiphu:

Ywaqdwybpwnejwu  unbndnwp  bGpynt  hpduwlwu  bwywwwly Ep hGnwwunnd'
Yuwpbwdwdlybin  hwndwdnd  wywmhjwguty << hpthnpbpwihtu oniywu, Gplupwdwdybn
hwwndwdnd  qupgugul << hhthnpbpwiht  Jupywydnpdwt  oniywt’  puwlwpwlwhu
qupybph Shtwivwynpdwt wpryniwwybivn Gupwywnnigywdph unbinddwu dhongny:

Ywqdwybpwnie)niup, gnpdntubinueynup uyubiing h ybp pp punyeny hwunhuwunw
<L hpthnpbpwiht ontyuwynd  JGpwdhuwbvwynpnud hpwlwbwgunn  Jwplwjhu
Ywqdwybpwniyenu:  Uwutwynpwwbiu, “Ywqdwybpwnieniup,  npwbiu  hpwgybnejwt
Gplpnpnught onlwih owbipwwnnp, phahlwlwt wudwug sh wpwdwnpnud - hhthnpbipwhu
qupybp, wj  hwdwgnpébwygnwd £ <& wnbwnpwiht pwulbph L JwpYuwghu
Yuwqgdwybpwniginiuubph htn (wjunthbn' Snpdpuytip Phuwtuwlwl hwumwwnnyenu Yud
Ad<)" Jbhpwhbhuwuuwdnpbing Jbpohuubiphu Ynndhg wnpwdwnpdwd wju  hpthnebpwhu
qupybpp, npnup  hwdwwwwwuppwund 5o Ywqdwybpynyewu  Ynndhg  uwhdwuywd
swithwuhoubppu bW wwhwugubphtu: LEpYwynwu “Ywqdwybpwnientup hwdwagnpdwlygnwd £ 23
dd< 16 wnbwpwihu  pwulbph W 7 Jupluwiht  Yugdwybpwnyeynwiubph  hbwn
(Ywqdwybpwnyejwu  hbwn  hwdwgnpdwygnn GdL-ubph gwuyp ubpyuyjwgwd L unyu
thwuwmwpenph 3.4 PFhqubuh ulywpwghpp pwdunw): “wqdwlbpwnyewt  hhduwlwu
uywwnwyu £ duwnskih wwydwuubpny Gplupwdwdytin dhongubp npwdwnpbingd $dL-ubipht’
<L hhthnptipwihtu onyunud unbindt] wjuwhuh wwjdwuubp, np hpthnpbpwihu Jupytipp
hwuwubh/dwwnskh nwntwu wju puunwuhpubph hwdwn, npnup nwbu dhoht Glwdnunubp W
plwlwpwuwiht wwydwuubpph pwpbwydwt wuhpwdbownnyeniu:

h  ulgpwut |pubind  Yepwdhuwuuwdnpnn  Yugqdwlbpwnyeyns'  Culybipnyeyniup
untindyt| £ npwbtu niupybpuw JupYuiht Yugdwybpwniejniu, pwuh np unbnddwu wwhhu
(2009p. hnwpu) << YP UYnndhg hwunwndwsd «dwplwiht  Jugdwybpwnienwiubph
gnpénwbinygjwtu Ywpqwynpnuwdp,  Jwplwiht Juqdwlbpwniyeniuutph hhduwlwu
nmunbuwlwtu  unpdwunhyubpp» Ywunuwlwpg  14-ny  uvwhdwudwd  Jupluwihu
Ywadwlbpwnuegniiph whwbiph (fudptiph) dbg shwp  «dbpwhhtiwtuwynpnn Juiplwht
Yuwqdwybpwnientu»  wbuwyp L Ywqdwybpwniejwu  gnpéniubinejwt hwdwp  wnwyb
hwdwwwwwufuwu funwpp hwunhuwund Ep «Miuhytpuw Ywpluwiht Ywqdwybpwnieniup»:

2011 pwywuh ognuunuh 30-h <K YR |junphpnh ephy 225-UL npnodwdp  «Ydwpluwiht
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Yuqdwybpwnie)niuubiph gnpdniubinipjwu Ywpgwynpnudp, quplwjht

Ywqdwybpwniyeniuubph hpduwlwu  wnunbuwlwu unpdwnphyubpp»  Ywunuwlwpg 14-nd
Yuwwnwpdwsd thnthnfunieginiuubph wpryniupnid wybjwgt) £ Jupyuihtu ugdwybpwniegnwubph
unp why, wiu £ Jepwdbhuwtuwynpnd hpwlwuwgunn Jupuiht Yugdwybpwngeniubp
/MAY/: Npnonwdt nidh dbg dwubing  hGwn (2011 pdwlwup  hnlwbGdGpbph 1),
Ywguwybpnwnyeniup uwhdwudwsd Yupgny thnfub) £ nhwyp b ubpluwinwu hwunhuwund
tpwbhuuwynpnud hpwlwuwgunn JupYuwihtu Yugdwlbpwnreiniu:

2017p. hnywnbdpbph 23-hu «Uqgquiht <hthnpbtipwihu Culybpnieniu» yd4 PLL-nwd
wbinh £ nubigt] gnpdwnhp wuoptuh thnthnfunieyniu: <hdp punniubing Ywunuwlwpg 13-h
171-pn. Ytwnp' << YP (Ghy 1/837U npnodwdp <wjy Nulwywup hwudb £ gpwugnuwhg, huy
gnpdwnhp wuoptuh wwownnund gpwugyt £ Endnun Ywpnnwjwup:

2017p. unitidptiph 10-hu «Ugqujht <phthnpbipwjhu Cuybpnieniu» dd4 PPLC dhwl
pwdubtintip << YGumpnuwlwu pwuyp Ynndhg hpwhwuwgyb) £ Yuwunuwnpwlwu Yuwhwmwih
hwdwpnud' jpugnighs wnbnwpwstuwsé 10,225 (nwup hwquwp Gpyne hwpynp puwuhpug) <&
npwd wujwuwlwu wndtpny 195,600 (dGY hwpjnip huuunthhug hwquwn ybg hwpnp) hwun
[nwgnighs hwuwpwly pwdubnndubph dtinp ppdwt dhongny:

Stnwpwotudwu wpryntupnud «Uqquihu <pthnpbpwiht Cuybpnigniu» yd4 PLL-h
thnthnfudwd  Ywunuwnpnipgjwtu  hwdwdwju  Cuybpnyggwu  thwunwgh hwdwipywd
Ywuntwnpwlwu Juwhwunwp Yugdnd £ 20,902,967,500 (puwu dhihwpn hup hwpingp Gpyne
dhiphnu hup hwpnip Jwpunttjne hwquwp hhug hwpjnip) << npwd:

Yuwqdwybpwnie)niup dwutwdnintip b ubipluwjwgnigsnieyniuubp sniup:

hp gnpédniubinuejwu ulygphg h ybp “Ywgdwybpwnieniup fwlwu ubpnpnwitbp sh
Ywwnwnt) b dnn wwwqunud sh bwjuwwnbunid hpwwuwgub:

3.4. Phqubuph ufwpwghpp

Shduwlwit gnpéniiinyayniti
Ywqdwybpwnieniup  ubpYuynwu  hwdwgnpdwygnud £ 23 gnpdpuytip dhuwtuwlwu
hwuwnwuwnniginiuutiph hbun U Jbpwpphuwbuwynpnud £ JGpohuutiphu Ynndhg npwdwnpynn
hhthnpbpwjhu Jupytiph htwnlyw| wbuwyubpp’
e wuwuwpwuwnh puwybih wupwnd gnyph dtinpptpdwt Junybp,
e pwquwptwlwpwu puwlybh obupnd  Ywnngdwt  thnynd  guuynn plwlupwth
adGnppbtpdwtu Jupybin,
e puwybh wupwnd gnyph ytpwunpngdwu qupybp,
e puwybh wupwnd gnyph Yunnigwuwwwmdwu Jwnpybn,
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Ywqdwybpwniyejwu  gnpdpuytip  hwunwwnnyenibubph  gwuyp  ubpuyugwsd £ unnpl
pbpJwd wnnuwynid.

N 13<-h ULYULNRUL
33< (pwuybp)

«U4PRU-4ptinhwn Ugphyn) Pwuly» PRL
«Udbphwpwuly» PLL

«Uubihp Pwuly» ¢PL
«Upwpwwnpwul» PRC

«unr}thpwuq» PLL

«Undm{hupw‘uq» PLL

«Ungwrupwuq» PRL

«Pppnu Pwuy UpdGuhw» PRC

«Bjs Eu Ph Up Pwuy <wjwunwu» PRL

O 0O NGOG~ W =

10 | «hutiynpwuly» PPL

11 | «4nuytpupwul» PPLC

12 <<<wjpthhUpUJUl,|>) PLL

13 | «Cwjbynundpwtly» PRL

14 | «3nwhpwul» PLL

15 | «Mpndbph) Pwuly» UNEC

16 | «USP-dwjwuwnwl Pwuy» PLC

AH< (Jupyuwyht juqdwlbpynyeniuubp)

17 | «Unwohu <hihnpbtipwiht Culybpnyeniu» NhdYy UNLC
18 | «%npw) Ypbinhin» NhdYy GRL

19 | «kpuwypbu Ypbinhin Nhd4y RL

20 | «4UUNRMR» NhYY PRL

21 | UU3UPEHhS» Nhdy UMNC

22 «.Qh D'Ur} |:J» nI'“-LL‘I UfﬂD
23 | «bwup Yptinhn Ywwhwnwp M4y PLL

Ybpwdbhuwtuwynpynn hhthnptipwiht qupybph pwpép npuwyp wwwhnybing, huswbu
twl tywwwly nubuwiny unwunwpunwgub] hhthnpbpwiht Jupywynpdwu gnpdpupwgp’
Ywqdwlbpwnyentup  uwhdwuby; £ <hthnpbipwiht Jwplybph  npwlp  ujwqugnyu
unwunwpwubp (wjunthbn’ twlb NUU), npnug whwp b pwdwpwpbu Jepw$htiwtuwdnpdwu
ubpywywgynn pninp Jupytpp: NLU vwhdwudwd swihwuhoubpp YGpwpbpnd Gu huswbu
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Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

huwpwynp  Jwplwnnith  Juwpyniwwynpuwt  qguwhwndwup,  wuwbu W wuhpwdbown
thwuwnwpenprtphtu W hhthnpbipwiht Jupywynpdwt duwgwéd wuwtyunubpht:
2017p. nbywnbidptiph 31-h npnyejwdp Ywgdwybpyniyejwu gnpdpultip $huwtivwlwu
hwuwnwunnigyniuutiphu npwdwnpdwéd Juwpybipp Yuqub) Gu 42,308,330 hwqup << npud:
Cuytpniegjwu Ynndhg npwdwnpjwsd Juwnlybph dhongny dhuy 31.12.2017. punhwuntp
wndwdp Ybpwdbhuwtuuwdnpdty £ 9,371 hwwn Jwpy dnn 78,065,412.9 hwqup << npwd
punhwunyy wwjdwuwgpwiht gnudwpny: Yepwdbhuwtvwynpdwd Jupytiph dhohtu gnwdwpp
Yuwquti| £ 8.3dju <L npwd, dhoht Yondwd ninynuwnpnypp' 12.7%, dhohtu Yondwd dwdybtinp’
13.2 mwph:
Unnpk  ubpyuywgywé L Uwqdwlbpynpyuu  Ynndhg YGpwbhuwuuwynpjwé
hhthnpbpwjht yupytph nhtwdhlwu 2009p-2017pR.
Yéwwupltp 1
80,000
75,000
70,000
65,000
60,000
55,000
50,000
45,000
40,000
35,000
30,000
25,000

20,000
15,000

78,065.4 9500
7 - 9000
- 8500
- 8000
- 7500
- 7000
- 6500
- 6000
- 5500
- 5000
- 4500
- 4000
- 3500
- 3000
- 2500
- 2000
- 1500

’ - 1000
5,000 2,40L0” | | 500
 —

2009 2010 2011 2012 2013 2014 2015 2016 2017

@ Ugqw)hu <pthnpbpwhu Cuybpnipniu 444y PPL JUMPYUSHL MNNSDHEL

(YEpwbhtuwuuwynpwsd hhthnpbpwihu qunytn) (dju <€ npwd)/dwiu wnwugp
e P wl (hwwn)/ we wnwgp

Cuybpnyejuu Ynndhg ybpwhphtwtuwynpywsd hhthnpbpwiht Jupybpt wn 31.12.2017p.,
puwin bwwwnwlyh, binb| GU'
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(dnnwnpynn pnnupydwu Stnwpwtunn

Uwutwpwdhtt punhwuni
Lwuwl (hwwn) Vwdwy (Jju. npud) owjuwnud (%)
abinppbipnud ‘ 6,179 63,521.70 81.37%
dbEpwunpngnud 3,036 12,256.50 15.70%
Ywnnigwwjwwnnwd 156 2,287.40 2.93%

Cuwn wotuwphwgpwywt pwotujwdniejwu Ytpwbhiwutwynpws Jupybph dbd dwup
wpwdwnpwsd £ tnb] Gpuwu pwnuwpnid: 2017p. nbYywnbdptph 31-h npnuygjwdp Jwnybiph
pwofugwdnipniup Gplwund b <L dwipgbipnid niubigh) £ hbunlyw) tnbupp’

NMujiwtwqgpuih Swywy (Jju £ npwd) | Lwtwy

61,450.4 6,089
715.1 139
1,961.0 397
2,225.9 430
821.8 258
1,283.8 295
5,345.7 759
1,748.0 358
1,522.3 401
385.4 92
(Swyniy 606.0 153

Ywqdwybpwniejwu dhongubipny YyGpwdbhuwtuuwynpws Juwpytiph dwwinw 31.12.17p.
npniejwdp dwpgbpnud wnpwdwnpywd Jupybiphtu pwdhu b puybp dnn 21.2% (16.6 djpn <<
npwd): Lwuwlwiht wpunwhwynnypjwdp dwpgbpnud npwdwnpybp £ 3,282 hwun Jwny, Yuwd
punhwuniyp pwuwyh dnn 35%-p: Unnpl ubplujugywsd £ npwdwnpdwé Jupybph pwuwyu
puwin dwnqgbph.

Fdwwwwnybp 2.
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NMC «Uqquihtl <hthnptpuwihl
“ || e Cuybpnieynu» 44y PPL upupusnu.b“ﬂ
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph

f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

Sunsy  Unusguedmunl
5% 4%

Uwpgkp, 35% "iluj;? anp
: I-Iin'J.lhE 4 |

. 12
12 =
— Upduifhp
' 13%

L puupuon

Epluwt, 65%

Ywqdwybpynyeywu Yyepwdbhuwiuwynpwsd Jquplbph ndjwiubpny wnwyb; wynphy Gu
Gpuwuhu hwpwlyhg dwpgbpp (Upwpww, Updwdhp, Ynunwp) W Uinhph ne Shpwyh
dwnabinp

Quuwyws Jepwdbhuwuuwynpywsds Juwplytpp gényd Jupybph nhuhp Ypnd Gu FdL-ubpp,
YwqdwlbGpwnyenwt  pupwghy  huynnnuegnit £ hpwlwuwgund  Jbpnugjw;  Jwpybph
uyuwndwdp: Ywgdwytpwnigjwu Ynndhg 4bpwdbhtwtuwydnpwsd Jupybph dbe 31.12.2017p.
npnyjwdp dwdybunwug Jupybph nbuwwpwp Yohnp Yugdb £ 0.71%:

hthnpbpwiht Jupywydnpdwt  gnpdpupwgp  unwunwpunwgubine bwywwnwyny U
nhuljwjunieniup tjwqbgubnt tywwnwyny “Ywgdwybpwnieiniup ypwphuwuuwynpnud £ wyt
hhthnpbpwiht  Jwpybpp, npnup  hwdwwwwwujuwund  Gu pp  Ynndhg  uwhdwuygwd
wwhwugubtipht:  “Ywqdwybpwyneiniup  Jepwbhuwtuwynpndu hpwlwuwgund £ huswtiu
ubthwwt Ywwhwnwih, wjuybu W ubpgpuddwsd dhongubiph hwoyhtu: bp wnwpbijnyswu
opowlwlubpnd  Ywqdwybpwnuyggniup dwutwygnd £ <K hphthnpbpwiht onlyuynid
hpwywuwgynn  wwppbp  dpwgptpht:  Uwulwynpwwbu, << Junwywpnieiniuhg
ubipgpwyywsé dhongutiph hwpght “Ywgdwybpwnieniup dwutiwygl £ << hhthnetipwihu
qupltipp 2niyuyh  qupywdnpdwu  dpwgph  ppwywtwgdwup, hul 201p. hniyhu wduhg
dwutiwygb) £ twb SGpdwtwywu KFW Entwicklungsbank pwuyh Ynndhg $huwuuwynpynn
«lwywunwund  putwlwpwuwht $huwtuwynpdwt uynta onituih qupgugnd - Gppnpn
thny»  Jwpluiptt dpwagph  hpwlwtwgdwup:  2013p.  hniwthuhg  4YwqdwybGpwnyentup
ogunwgnpdt] £ «lwjwunmwtund  plwwpwbwiht - $htwtuwdnpdwt Juynit - onlyugh
qungwgntd» wnwoht W Gpypnpn thnytiph dhongubipp, huy 2016R. dwpwinh 31-hu unnpwagnt &
Gnwynnd Juplwiht ywpdwuwghp < YGunpnuwlwu Pwuyh b YGpdwthwh “fwotungeywt
KfW qupqugdwu Pwulyh htin «lwjwunmwuh plwwpwuwht Shuwtuwdnpdw  Yuijniu
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Yynnihg wujwuwlwu

wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupldwu Stnwpwtunn

ontyuih qupgugnu 4-pr thny» dpwgph 2powtiwlubpnd’ punhwunip 20 diu BYpn gnudwph
swihny:

bwqdwybpwnieintup - donwwbu - Yuuwpbugnpdnd £ hp gnpdniubinuegniup’
hwdwwwwwujuwubgutin  oniywih  wwhwugttiph, U wpfuwwnwupubp £ wnwunwd
wnwownlynn wpnnniyunubiph  nbuwlwuhtu  purgujutine nipnnejudp: Uwutwynpwwtu,
2013p. ntywbdptpht “wqdwytGpwnieiniup 13.7 diu WU'L nnpuph Jupluiht wwjdwuwghp £
upti dpwivhwlywu Rwpgugdwt  Gnpdwlwinyewu  hbn  puwlwpwuwht  dhypn
Eubpgnwprynibwybinnyejuu YGpwunpngdwt Juwplwynpnwp bhtwtuwynpbint tuyywwnwyny:
Opwagph  ubppn  wpwdwnpjwsd Jwpybph  JGpwdbhuwtuwydnpndp ujud; £ 2014p.
ubwwnbtidpbiphu:

2017p. hnwhu wduphu Culbpnyeniup Yupkp £ 2 dipn. << npwdh  Jwplwihu
wwjdwuwghp' Uudnyjut wnunph b qupqugdwu - Black Sea Trade & Development Bank
(BSTDB) pwuyh htwn' gnpdpultp Shuwuuvwlwu Yugdwlbpwniginiuubph $huwtuuwynpdwu
uwywwnwyny:

Ywqdwybpwnigjwu  Yupwd Jupluiht  wywjdwuwgpbpn  unwgywd  dhongubiph
hwodhtu 31.12.17p. npniygjwdp ytpwdphtwtuwynpwsd Juplbph pwuwyp b dwdwjubpu puwn
Jntpwipwitgnip dpwgph ubipyuywgywé Gu unnple.

LUwqiwlybpynipjwt Jupws Jupluiht yuwypiwbwgpbpny
Jupltph duwgnpnubpp 31.12.17p. npnipjwdp 41,875,548,225.1 L& npwd

LUwqiwlybpynipjwt Jupws Jupluiht ywydwuwgpbpny
unwgywé dhengubkph hwayht yEpwphuwuuwynpgws
Juwpltph pwuwl, swywy 31.12.17p. npnipjwdp (puwn
jnipwipwiiginip épuwignhy) Muydwiwgpught
Lwtiwl  dwyuwy (LK npwd)
KfW Il thny + nbYnpGpwyhu $ntun

2,841 22,311,362,200
KFW IV thny 244 2,200,729,000
RF 821 5,905,753,400
AFD 959 | 1,647,641,223.50
BSTDB 13 401,941,000

<hduwlwt pniyutipp
wunhuwuwin hhthnpbpwiht  Jwpytipp  Jepwdbhuwtuvwdnpnn  hwuwnwwnngnit!
Yuwqdwybpwnigjwu gnpdnwitinueniup dGdwwtiu Yuwwd £ << hhthnpbipw)htu ontywjnwd
whpnn hpwyhtwyhg W htivmwqw qupgqugnwiutiphg: Wn huly wwwnbwnny, << hhthnptipw)ht
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1] B sttt | upupuseuLy
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

onlyut daunwwbu nwunwitwuppynw £ Ywgdwlybpunigjwu Ynndhg:

Cunhwunyp wndwdp, <<-nwd hhthnpbpwiht Jupywynpdwt onlywt uyhgp £ wnb| 2005p.-hg
U wwydwuwlwunpbu pwdwuynd £ 3 hnyp’

<hthnpbpwiht onlyuwih qupqugnudp 2005p.-hg  dhusk 2008p.  dbpg:  Wu
dwdwuwlwhwwnywdnd  hhthnptipwiht Jupywdnpnwp Yupny wynhjuwgwy' wbbing
dnwn 7.6 wugwd,

<hihnpbpwiht ontlywu hwdwotuwphwiht G6quwdwdh dwdwuwy /2008p.-h ytipohg dhusl
2010p. uyhgp/: Wu dwdwtwwhwwnywdnud Juwpluwwnnt Yugdwlbpwnyeniuubpp Yupn
ujwqbtigpt| Gu Jupywynpdwu Swywjutipp, huswbu twlb fuunwgpb) Gu Jupluynpdwu
wwjdwbubipp: Uprynwupnd, 2009p.4Ytipgh npniejwdp hhthnetipwjht Jwnpybph punhwunip
Sdwywubipp Juwghb Gu gpbpt unyu dwywpnwyh ypw' hwdbdwwn 2008p. Ytpoh hbwn:
<hthnpbipwiht oniywih qupgugnuip hbnbquwdwdwihu hwndwdnd® 2010p.-hg uluws:
2010p.-hg  ujuwdé <L punhwunyp  wunbunpjwt  depwlwuqudwup  gnigpupwg
qupgugdwl npwlwu dhinnwubip npulinpytight bwle hhthnpbpwihtu onlyunu:

Uunnpl ubpyuywugduws £ << hhhnpbipwiht ondywih nhuwdhyut’ uuwd 2012p-hg:
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1] B sttt | upupuseuLy
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn
Yowwupln 3

<< wnbwnpuwyht pwulybph b upyuiht juqiwybpynieynitutpp
Ynnihg wpwdwnpyws hhthnpbpw)ht Jupykph swijwjubpp
(2012-2017pp., Uju. LK npwd, wnpjnipp’ < UR)

NN NN MmO O ®m T YT T T LN D00 OO O NSNS
SS8IS8S8823S3888R88_888¢8¢888¢%
E3:3Ei:5iis3saz3iEsEIiis
c -
SV 3egsV3IgsvViIiIgsviIFgsviIsasyIeE
< npwdny Upwwndnypny

2010 pJwlwuh dJGpohg << hhthnpbipwiht onlywu gnigwpbpnd £ uynu wbh
dhwnwdubip: 31.12.2017p. npniyejwdp punhwunip hhthnpbipwihu Jwpytph wynpundbp Yuagdb
237.8 Jjpn <K npwd: 2017p. nblyunbdptp wdudw JGpoh npniyejudp 2016p. nbYywnbdptph
hwdbtdwwn gpwugyb) § << wnlwnpwiht pwulbph b Jwpluipt uqdwlbpwnyenwaubph
Ynndhg wpwdwnpdwd hhthnpbipwihtt Juplbph wapundbih ws' 14.4%-h swihng: <wadh
wnubny hpthnpbpwiht Juwpybph tlwwndwdp 36§ wwhwuowpyh wnfuynieyniap’ wluyuynid
£, np wnwohYuwjnid inuwnbuniejwu swpnibwywlwu Yuwintbwgdwu hbun deyuntn Yrwpniuwyyh
hhthnpbpwhu ontywih wofunidwgnidp:

<hihnpbpwiht Jupywynpdwu dwywutph wéh htwn dbyunbn uuwnynd £ pwulybph L
Jupluwyht  Yuqdwlbpwnyeyniiubiph - Ynndhg  wpwdwnpynn - hhihnpbipwiht - Jwpltph
wpdnypwiht  Yuwnnigywdpwiht  thnthnfunieyniu: Uwutwydnpwwbu, dhusk 2012 pqwlwuh
hnwhu wdhup qbpwygnnd Ehu npwdny wnpwdwnpywsd hpthnpbtipwihtu Juwpybpp, hushg htnn
dhuy 2014p. ntywbdptp wdhuu puyws dwdwiuwywhwwnywdnd wpunwpdnypwhu Jupytph
dwwubpp owpniwwytight  wélk]  gbpwquugbind  npwdwihu Jupybph  dwldwubpp
(31.12.2014p. npnuypjudp wwppbpnegniup hwuwy wnwybjugnyt® dnn 30.7 Jdipn npwdh):
2015p. wwpyw ulqphg npwdwht b wpwwpdnyewht  Jwpytph  dwywjubph  dhole
wmwppbpnyentup uyubig wunmhbwuwpwp udwgb), huy 2017p. wwphihg Ypyhu npwdwiht
Juplbpp gbpwquugbght  wpwnwpdnyewiht Jupybpht: <wdwdwiy <& YR ndyuiubpp’
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Ynnuhg wujwuwywu
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31.12.2017p. npnigqwdp <K wnuwnpwiht pwulbph W Jwpyuwht ugdwybpwnieniuubph
Ynndhg wpwdwnpywséd npwdwiht bW wpunwpdnywihtu hhthnplipwiht Jupytph dwywutph
dhol. nmwppbpnyeniup Ywqdtp £ dnin 17.4 dipn <& npwd (wpnwpdnyeny tnpudwnpywé
hhthnebpwiht Juwpytpp Ywqdb) Gu punhwuny hhithnpbpwiht wynpundtiih dnun 46.3%-p):

bwquwlpyniypyut nbpp

Snpdnwubingeywu NN  pupwgpnud  “Ywqdwlbpwnieniup dGdwwbu bwwuwnbp | <L
hhthnpbpwiht Jupywynpdwt oniyuih uwjwgdwup b qupgugdwup:

Uyuywnd E, np hpthnptipwpht Jupywynpdwt  dwywjutiph wéh hbun  dtywnbin
Ywqdwltpwnyejwu Jupyuynpdwu dwdwubpp dnn wywqunud unyuwbu Ywéabu: Ldwu
Ggpwhwuqdwl ogunpht £ Jywjnud twl wju hwuwnp, np Ywqdwlbpwngniup pun Enygjwt
hwunhuwund £ << hpthnpbpwiht sniyuynd dhwl JGpwdbhtwtuwynpnd  ppwlwtwgunng
Yuwadwybpwnuyentup”:  Auuwywd  dpgwyhgubph  pwgwwiniejwup,  “wqdwlbpwnygniup
pwywlwuhu GYnu punwpwywunygyniu £ Juwpnud hhthnpbipwiht oniyuynd” gnpdting onywih
wwhwuoubpht  hwdwhnty U wpwg wpdwgqwupbing npwug qwpgqugdwu  Jbpohu
dhunnuiubiphu:

Pwgh Shtwbivwlwu dhongubph ninnwyh wnpwdwnpnudhg, Ywqdwybpwnygniup hp
gnpdpuytp htwtuwlwu hwurmwwnnyenuubpht npwdwnpnud £ fjunphpnwnynieginiu huswtu
punhwunyp  hhthnpbpwht  Jwpywynpdwl, wjuybu L “Ywgdwybpwniejuu  Ynndhg
uwhdwuywd ywhwugutiph b “Ywgdwybipwniejwu Ynndhg ubipnpynn unp Jupwwnbuwlubph
YbGpwpbpjw: Shuwtuwpwuyuwiphtu pnite hhduwnpwdh hGn hwdwwnbn, Ywqdwybpwnyeniup
wwppbpwpwp  Ywqlwybpynd  F «Puwwpwuwht  $huwtuvwynpnid Jupluwpu
dwubwgbnubiph hwdwp» nwupbpwgp:

Ywgdwybpwnieniup dtid Yuplunpnyeyniu £ nwhu twle pupdp npuwuydnpnd niubignn
w2fuwwnwwqiht: Jdwnngggniuubph b dwutwghnwlwt  niwynyenututph quipgugdw
uywwwyny'  “wqdwybpwnigjwt - woluwwmwyhgubpp  wwppbpwpwnp  dwutwygnd - B
Jpwwwwnpwunmdwt nwupupwgutph b ubdhuwpubph huswbu <<-nd, wjuwbiu £ <<
wmwpwoéphg nnipu, husp Yunpwiht pwnwpwlwunyejut wbuwulniuhg Ywpbih £ nhunwnpyt
nnpwbu Ywaqdwybpwnyejwu dpgwlygwihtu wnwybinipintu dh ownp wj|
Yuaqdwybpwnieniuubiph uywwndwdp: Jbpwwwuinpwuwnnudubiph wnryntupntd
Ywaqdwybpwnyentunud ubipdndynud £ bwle judwgnyu dhowqgqughtu thnpdp

7 Manwlwu tywinwlwihu dpwgpbph 2pewtwlubpnd hhihnplpwiht Jwnybph Yepwhhtwiuwdnpnud hpwljwuwgund £
uwl «Puwlwpwu Gphunwuwpnubphuy dd44 PPC-U, npp uwlwiu sh hunwpyynd npybu Ywgqdwybpwnyewu dpgwlhg,
hwayh wnubiing whwnwlwu dpwapbiph unghwwlywu nipnyudnigniup b wnwuduwhwwnynieniuubpp (whnwywu dpwgpbiph

swhwnniubipp sku pungpyynud “Ywgdwltipynyewu phpwfuwhu fudph dbe):
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Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph

f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

Unnpl  tbpyuywgdwd  Gu  Ugquipu  <pthnpbpwihu  Culybpnygjwu  Ynndhg
wpwdwnpyud  Jupytipnd Jipwdhtwtuwynpywd  hhthnplipwiht Jupytiph Yzhnutipp <<
wnuwpwht  pwuytph W Jwplwht  Yugdwybpwynieniuutph  Ynndhg  wpwdwnpgwé

npwdwiht hhthnptipwjht Jupytiph dwywutiph dbg 2016-2017 . pupwgpnLy.

<< wnlunpuwihu pwulybph b Jupluwihtu Yugdwybpwnuyeniuutph Ynndhg nipudwnpywé npudwhu
hhithnptipwjhu Junytinh Swyw)utip pwgwnnipywidp Ugquihu <hthnplipwiht Culjipnuewl Ynndhg
wpwdwnnywd Jupltipny Jepwhtiwtuwgnpdws hhiinpelipwiht Jwpltiph (dpn << npwd)
m Uqquwihu <hthnplipwiht Culybpnipwu Ynndhg nmpwdwnpuwé Jupybpny Jepwbhuwvuwynpduwd
hhihnpbtipwjht Junltiph thwuwnwgh duwgnpnp (dipn £< npwd)
Ugquihu <hthnpbpwihu Culjpnyewu Ynndhg wnipwdwnpywd Jupybpny YGpwbhuwtuwdnpywd
hhthnplipwihu Jupytinh Yzhnp << wnbnpwiht pwtybph W Juplwiht yugdwlbpunyegniuutinh Yn
npwdwnpyuwé npudwhu hhthnpbpwiht Jupytph Swywubph dbe (%) / we wnwugp
140
395%,
20| g 388% o R0 393300% 39300 550y
38.5% . 39.1% o 39.0% 38.6%
100 38.8% 38.8% 38.2%
37.6% 37.0%
80 37.7%
37.5%
36.9% 35,
o0 39.3 20 7399 40 40.1 ;o 1405 408 414 4.9
357 36.5 4o ,37-9 38.4 39.0 777397 402757403406 410 4.8 42242
40 344353 361 3/.3
20
(}\\b&& IR SR RN &x‘\&é RO IR I R I RN

nuhg

41.0%
40.0%
39.0%
38.0%
37.0%
36.0%
% 35.0%
34.0%
33.0%
32.0%
31.0%
30.0%

3.5, LUwqdwlbpympjwu unniguwépp

Ywqdwybpyniggniup - nput fjudpp wbnwd  sk: Uwnnple uGpluywgynid

Ywaqdwybpwnyejwu ubppht Jwpswlywqdwybpwwywt Yunnigwdpp:

£
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Ynnuhg wujwuwywu
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3.6. Lwqdwlbpympwu hhduwlwu dhengubkpp

Ywqdwlbpwnyenwtu hp ptwlwuntu gnpéniubinyejwt wwwhnydwu tywnwyny &tnp L
ptipt; hhduwlwu dhongubip W ny Unpwlwu wywmpyubtip, npnug wpdbtph hwupwgnwwpp sh
gbpwquugnd “Ywqdwybpwniejwu punhwunyp wywnhdubiph hwodtYonwihtu wnpdtiph 10%-p:
31.12.2017p. npnpjwdp “Ywqdwybpwyniygjuu hhduwlwu dhongubiph hwaodtyonwiht wpdtipp
Ywaqub) £ 8.7 du < npwd, huly ns Unipwlwu wlwhdubppup' 15.6 dqju << npuwd:
Ywqgdwlbpwnyenwip  thwunwgh  gnpdnwitingggniup dwdwmd £ <& p. Gpluwb,
Cwupwwbinnejuu 22-7/1 hwugbinud gunuynn gpwubtywluwiht tmwpwdpnd, npp Yytpgyws k
gnpdwnuwlwu Jupdwlwnygjwdp:

YwqdwlybGpynyyuu  Ynndhg  hp hpduwlwt  dhongubph  ogquwgnpdnudp
uwhdwuwthwynn hwuguwdwupubp sywt:

3.7. Uwqldwlybpympjuu qupqugdwt yipohtt dhunnudubpp

Ywaqdwybpynypwu  wywnhdubph, wywpuwynpnygniitbph, uGthwywu  Yuwhunwih
dtdnipniuutiph U (Lbphoh gnpdwlgh nhuwdhywu 2017p. pupwgpnid ubplwjwgywsd E unnple

pbpdwé Fdwwwwnybp 4-nud.

Yowwunpylin 4

70.00 2.5
co0o | 5822°R 25
50.00

40.00 -

30.00 -

20.00 -

10.00 -

0.00 ‘ ‘ ‘
31 Uwpun 30 <niupu 30 Ubyunbidpbip 31 aljwbdptip
mmm U unhdutip (dpn. << npud) Utithwywu Yuwhww (dipn. £< npwd)
Muwpuwynpniggniutitin (dipn. << npwid) - ===l Lbphoh gnpdwlhg (%) (wg wnwugp)
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Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

Ywaqdwybpynyewt Jwpywynpdwtu dwdwiutph nu yepwdbhtwuvwynpdwd Juplbph
pwuwyh nhuwdhlywu 2017R. pupwgpnd pun wdhuutiph ubpyuwjwgywsé tu unnpl pbipJwd
géwwwwnybip 5-nd

Yowwwipybin 5
80 9.2029;;%'? 9,500
78 8.940°:060 76,699
88112 75.6]
76 649" 7483 g 9,000
72 ?5.351 7i.41
8,0828:177 69.86 7 8,500
70 7,991 68.12 68.24
68 ?.3?16 67.64 5
6.61
66 6581 8,000
64
62 7,500
60
58 7,000
£ £E 5 5§ & £ 2 2 2 2 & 5 E E
s 2 3 £ 5§ 55 3 £ s &8 =2 &2 &%
Jav = = = = = J J - = = Ja =
S 5 3 s S 5 © S
- B =3 c 2 2 ~° =
S 35 V <
2017
s Cwyw| (wennulywu) dipn. << npwd o—Luwuwl (wlnnulwu)

Ywaqdwybpwynypwu  gnpdnwbinygyuu gnigwupoubph JGpwpbpw; wnwyb
wdpnnowywlt  wwwybpwgnd Ywqgdbint hwdwp  wnwnbughw ubpnpnnutpp Ywpnn  Gu
Swunpwlw| “Ywqdwybpynyejwt rnwpbwu b Gnwdujwuwiht hwpdbunynyeniuutiphts, npnup
wnbnunpjuwsd tu Ywgqdwybipwniejwtu ywounnuwlwu Yuw)ph «Cwoybnygniypginiuttins dwunud:

3.8. Uwqldwlbpympjwu Jwhnyph juijuwwnbunwip

Swignppnn  Gpynt  quppbliph  hwdwp  Culhpnyaywts  hbypuwqw  qupquigdwi

putinppbipp b bwunpwlubpp hyplywyt Ga.

e Cuybpneniup Yowpnwwyh hp hhduwlwu gnpdniubingeniup’ gnpdpulybip
$huwtivwlwu hwuwmwwnniginuutph Ynndhg npwdwnpjwsé puwlwpwuwhu
hhthnpbpwiht Jupybpph JEpuwbhtwtuwynpnudp:

e YwUjuwwbuynn dwdwuwlwopowund Culbpnygniup  sh twfuwwnbund
Yuwwhwwih  ubpgpwygnd  Ywd  wwgbgnud:  CulybGpnipjut - Yuwhwwip
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1] B sttt | upupuseuLy
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn
Uhwdwinyh spwigtuywsd gwhnyph hwauht' swhnipwpwdhtutiph pwafunwp sh
Uwfuwwnbiuynid:

e Cuwn Jwljuwwbunwiutph, Culybipnyejwu gnun wninynuwihtu GYwdnunp 2018-
2019ppe-h pupwgpnd Ywbh dhohti tpuwpbljut dnuin 15%-nd’ 2018p.-h Ytpohu
Ywqgubnd dnw 2.6 djpn, huy 2019p.-h Ytipght' 2.8 djpn << npwid:

e Cun Ywufuwwbundubiph, Culybipnyeywu Ynndhg hp gnpdpuybtipubpphu
wnpwdwnpywd Jwpybpph punhwungp dwywip 2018-2019pE-h pupwgpntd
Ywéh nwpblwu dnin 13%-ny’ 2018p.-h Ybipohu Ywqdbiny dnuin 48 djpn, huy
2019p.-h dbpoht' 54 dppn << nppwd: Uy dwdwuwlwhwunywdnid
Cuybpnipiniup bwfuwwnbunw £ YGpwdbhuwtuwynpbp gnpdpulytip pwuytph L
Jupluwiht uqdwytipwniegniuubiph Ynndhg ptwlsnigyutp npwdwnnybihp
wybh pwu 1,400 Jwpy phtuswbu Gplwunwd, wjuwbu £ dwpgbpnud:

e bp gnpénilbnypwtu  opowuwlubpnd  Culybipniyeniup  2wpnwwlwpwn
dbpindnd b JGpwuwynud £ hp gnpépuytipubph  gwulyp, huswbu  uwl
hpwlwuwgund £ puwlysnypyuu hpwgbydwu dhongwnnwiubpp' skigunwnnpbiing
<L dwpgbipp:

e bp gnpénwbinppjwu Phtwtuwynpdwt  bwywwnwyny  Culybipnyeyniup
Yowpniwwyh ogqwwgnpdti ubplwind  hpbu  hwuwubh  Spwapwihu W
utithwlwu dhongubipp, huswbu twl Ywwhwwih ontwhg b pwulwihu
hwdwywnpghg unwgywé dhongubipp:

e UhlUUnyu dwdwuwy, Culbpnipnitp Gwjuwwnbund £ puyltp dGnuwplyb)
wnunwph wj| wnpyniputinhg (Uhgwqgjht quinguguw
gnpdwywinyejniuubiphg) npwdwywu dhongubiph ubpgpwydwu ninnnyejwdp’
Uywwnwlwihu dpwgpbip hpwywuwgubint uywwmwyny:

e  bhpwgybihnypjuu Ywnwywpdwu opowlwlubpnid Cuybpnieinup
Yhpwlwuwguph  UbpnpnwWwihtu gnpéniubingegniu <K& whnwwu W
Ynpwnpwwnhy wywpwnwnndubpnud, husp 2wpniwwlwlwtu punye £ YpGne:

e huswbu L hhduwnpdwu opjwuhg, Culbpnyejuu nwqdwlwpnyenul
ninnwdé £ jpubint puGjwdhn U Ywnwywpblh nhulwiungguu L
owhnipwpbpniejwu hwdwygnipjwun:

Ywqdwlbpwnypjwt  Ywupuwwnbunn  swhnyep  wnwohlw  wnwphubph  hwdwp
ubpyuywugywsd £ unnple.

«URGU3hL £hPN6LU3PL CLUGMNRGE3NRLY YdUY PLL
64



uRruehr
«Uqquwjhu <hthnpbpwihu
“ 'l l\“JMfC" DU&[?p#FpJnLS?L{IZHECDJED upupuscu.bt‘/‘(
Yynnihg wujwuwlwu
wpdbyunpnuwiht wwpunwwnndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn
LuiLhuusSsudnN1 uuNhSULP LUS4UruL
(hwq.npud)
LuMhSUL 31/12/17 31/12/18 31/12/19
Juwunuwnpwlwy Juuwhwnw 20,902,968 20,902,968 20,902,968
Gfuwynp wwhniuwn 217,456 217,456 217,456
2pwifujwé qwhnyp 5,789,796 7,618,405 9,583,531
Cunwdbup' punhwunp Juwhww 26,910,220 28,738,829 30,703,955
Npuwlwlwt qguwhwwwlwuubp
1. Cunhwunip Juwwhwwih b nhulyny Yonjusé
wywhyubiph dhol hwpwpbpwygnigyniup (%) 90% 90% 97%
2. Cunhwuntp uuhwnwiph b ubpgpuyqusé
dhongubiph dhol hwpwpbpwlgnyeyniup 87% 81% 94%

«U29U3hL <hdNRELUSPL LCLUBPNR@3NRL» Udy P YULUSEUUNT
BUUUNRSLENh b4 DUUGPh SUSYUNYy
SULNR3@h YULUSEUNRUL (hwg. << npu)

h/h Uiwtnu 3112417 3171218 31/12/19
1 Snynuwiht Gywdnin 4,598,201 5,163,808 5,433,950
2 Snynuwhu dwfuubip -2,483,622 -2,578,048 -2,677,542
3 2nun ninynuwjh EYwdnin 2,114,579 2,585,760 2,756,408
4 2nun ng tnynuwiht Glwdnunubip/dwuutn 243,321 -300,000 -300,000
5 Cwhnyp/Juwu dhusk hwplynwip 1,871,258 2,285,760 2,456,408
6 Cwhnipwhwny -375,952 -457,152 -491,282
7 Cwhnyp/Juwu hwplynuihg htwnn 1,495,306 1,828,608 1,965,126

«URGU3PTL <hPNF6LU3PL LLULGMNRE3NRL» U4y PPL YULUSEUYNT
<ucdtucnh <uc4ury

Uuywunwdp 31/12/17 31/12/18 31/12/19
uusShJienr

Utwgnpnubip << UP-nd 2,095,386 1,000,000 1,000,000
Mwhwugubp wyy
$huwuuwluwi
YJuquiwlbpwnipyniuubkph
ujuwndwdp

dwplybp $huwtuwlwi
YJuquiwlbpwnipyniuubpht b 42,323,821 47,963,821 53,603,821
wj| hwbwpunpnubphu
Uhush dwpdwu dwdlybwnp
wwhynn wpdbpnpbp

13,673,036 14,557,341 8,078,684

0 1,393,633 1,463,314
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“ || b e Cuybpnieynu» 44y PPL upupusnulb“ﬂ
Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
(gnnunplnn pnnwpydwu Stnwpwyfunn
Chduwlw dhongubp 8,701 9,049 9,411
Ns ynipwlwi whnhyubp 15,642 16,268 16,919
Uy wywmnhyubp 35,306 36,718 38,187
Cunwibp' wlwmpdubp 58,151,892 64,976,830 64,210,336
aursudnrniha@3nruuer
&4 UbPUuL4UL YUMPSUL
NMuwpwnwynpnipjniuubp
NMuwpwnwynpmpyniuutp £<
Yunwwpnipjwt uluwnduwip 965,468 325,468 .
NMuwpwnwynpnipniuubkp <L UP
ujwundwdp 13,905,933 15,693,072 17,132,588
TNMuwpwnwynpnipyniuubip £<
wnbwpwihu pwulybkpp
ujwwndwdp 3,267,364 3,993,983 4,453,983
Muwpwwynpnipniuukp
thowqgujht $huwtuwlwi
JuwqiwlyEpwynipniuukph
ujuwndwdp 7,936,661 7,196,661 6,456,660
fan & u
nuipws wuinnpuh 4,751,824 8,316,121 4,722,663
wpdbpnpbp
LCupw hw én
puighi hunkh gong 152,763 457,152 491,282
wwpuwynpnipyniu
LEnwagyws hwplywyhu
a nliuyh 102,015 102,015 102,015
wwpuwynpnipyniu
Uy wwpuwynpnipyniuubp 159,624 153,529 147,190
Cunwdkup'
31,241,672 36,238,001 33,506,381
wwpuwynpnipniuubp
Ubthwlwb Juuwhuw
Pwdutinppwlwi Yuwhwnwy 20,902,968 20,902,968 20,902,968
Qfuwynp wwhniuwn 217,456 217,456 217,456
2pw2fudwéd whnyp 5,789,796 7,618,405 9,583,531
Cunwdikup' ubthwlwi
26,910,220 28,738,829 30,703,955
Juwhuwy
Lunwdkup'
wwpwynpnipyniuubp b 58,151,892 64,976,830 64,210,336

ubthwlwi Juyhwnwy
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“ ” e oo CulbpnLeyniy Y BRC UPU,PUSQU,LH/’*(
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph

(dnnwnpynn rpnnwnyiwu Stnwpwtunn

2016p. dhtwluvwlwu nwpnw Juqdwlbpwnyegjwt gnun 2whnyep Yuaqdb) £ 1,307,005

hwg. << npwd: 2017p. snppnpn Gnwdujwyh hwdwp wyu dBdnyeintup Yugdnd | 1,495,306

hwg. << npwud:

Ywqdwlbpwnypjwtu  Yunwlwpdwtu  dwpdhubbpp  htwpwynpnieyntt nubt wgnbint

Ywguwybpwniejwu gnpdniubinyegjwu b owhnyeh ypw wgnnn htnlyw| gnpdnuubph ypw.

e Ywqdwlybpwniejwu Ynndhg ubpgpwyynn U wbnwpwsfuynn dhongubiph dwywubp W
wmnynuubip,

e Ywgdwybpwnipjwu hwdwp punnubih nhulbph vwhdwbwswihbph b nhulwjunyewu
dwywpnwyh uwhdwunud,

e  Ywqdwybpwnipjwu  wbuuhluwnbnbyuundwlywu  hwgbgwdényewtu  wwwhnddwu
ninnnyzjwdp Yuwwnwpynn dwiuubp,

e Ywgdwybpwnipjwu wuduwlywqdh Jupdwunpniygjwi, ypwwywwmpwunmdwl, hbuswbu twb
Yuwqdwybpwniejwi wwhwwudwu htwn Yuwywsd dwiuubp:

Ywqdwlbpwnypjwu  Yuwnwydwpdwt  dwpdhuubpp  hbwpwynpnygins snlubt - wignbnt

Ywqdwybpwniejwu gnpdniubinyejwtu b owhnyreh ypw wgnnn hbunlyw| gnpdnuubiph Yypw.

o  <hduwlwu oniyuwywywt ninynuwnpnypubph Juppwagdh thnthnfuniegynwutbn,

e Suwnbunipjwlt qupqugdwl pwgwuwlwu dhunnwubp b npwuhg punn hhthnpbpwhu
Jupybph wnwowpyh b wwhwuownpyh ujwqgnid,

e Uuhwnpwhwpbh ndh wgnbgniygjwu gnpdnuubp (wpunwlwpg npnyentt hwynwpwpbp,
hwnnpnwlygniejwt dhongubiph  wofuwwnwuplbiph nwnwpbgndp, puwlwu  wnbwubpp,
wwuwnbipwqdp, wyhwnwlwu dwpdhutbph wynbpp bW wyu, npnup wuhtwpht Gu nwpéuntd
Ywguwybpwniejwu puwywunu gnpdniubnye)niup:

3.9. Uwqdwlbpynipjut junwjwpdwt Jwpdhutubpp b junwyjwpdwb
dwpdhuubph wunwdubkpp

Ywguwybpwnejwu Ywunuwnpniyegjwdp uwhdwudwsd Gu “wqdwybpwniyejwu Yunwywpdwu
htiwnlyw| dwpdhuubpp.

e Pwdubinmbptiph punhwunip dnnndp (Uhwy pwdubinnbpp, wjunthbn twl' dnnnd),

e tunphnipnp,

e Gnpdwnhp wmuoptup:

Yuwnwywpdwu dwpdhutbph ufuGdwunpy Yunngywsdpp ubipyuywgywsd £ unnple.

& Upniwpht wnighwnh Ynnuhg hwunwndws sk
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NMC «Ugquwjhtu <phthnebpwihu 7
“ ” S CulpnieiniLy ddy GRO UPUPUSQULH/’
Ynnihg wujwuwywu
wpdtyunpnuwjht wwpunwwnndubph

(dnnwnpynn rpnnwnyiwu Stnwpwtunn

Cunhwunip dnnny

Funphnipn

Snpdwnhp wnuopbiu

Yuwqdwybpwniejwu Yuwunuwnpniejwdp Ywqdwlbpuyniyeiwt junwldwpdwl dwpdhuubphu

tipwwwhywéd Gu htunlbyw) hpwywunieniutbnp.

1.

Puwdubiipbpph punhwunip dnnnyp (dnnny)

dnnnyp “wqdwybpwnipjwt Yuwnwyjwpdwl pwpdpwgnyu dwpdhutu £ dnnndh pwgwnhly
hpwlwunieyniuubpu Gu’

Jwuntwnpnyejwu  hwuwnmwwnwip, npwund  thnthnfunyenwtiph - b [pwgnwiubph
Ywuwnwpnuwp, Juunuwnpnigjwu hwunwnndp unp fudpwgpnijwdp.

Ywqdwybpwniyepjwu Yyepwluwqdwlybpwnudp.

Yuwqdwlybpwniejwu (nwpnidp.

wdthnth,  dhowuljw; UL ndwpdwtu  hwodtiYshnubph  hwunwwnndp,  (nwpwhu
hwuduwdnnnyh upwuwynidp.

funphpnh pwuwlwlwu Yuqdh hwunwnnidp, npw wunwdubph pbunpnyeniup W upwug
lhwanpniginwubph  Jwnwdwdybn nunwpbgnudp:  funphpnh pwuwlwlwt  Yugdh
hwunmwwdwu b npw wunwdubph punpnejuu hwpgbpp puuwpyynd Gu pugwnwwtiu
wmwnbywu  dnnnubGpnud:  funphpnh - wunwdubph  puunpnyejwt hwpgt - wpunwhbpe
dnnnynud Ywpnn £ putwpydbi, Get Jbpohuu npnpnud | punnub) funphpnph wd upw
wnwudhu wunwdubph (hwgnpneiniuutiph Junwdwdybin nwnwpbgdwu dwup.
hwjunwpwpywsd pwdutinndubiph dwywh wnwybjugnyu swihh uwhdwunwp.
pwdubunndutiph  wujwlwywtu wpdbiph dGdwgdwu Ywd |pwgnighs pwdubunndubph
wnbnwpw2tudwu dhongny Yuunbwnpwyw Yuwhwwih swihh wybjwgnidp.
pwdubtiinndubiph wujwuwywl wpdbph thnppwgdwu, pwdubiinndutiph punhwunip pwuwyh
YpGwwndwt twwunwyn “wgdwybpwnigjwu Ynndhg wnbnwpwotujwsé pwdubunndubph
dbnppbipdwu, huswbu twl Ywgqdwybpwniejwt Ynndhg ébnp ptipwsé Ywd hbn quwd
pwdubtitnndubtiph dwpdwu swuwwwphny Juiunuwnpwwt uwhwwip swihh ujugbgndp.
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1] B sttt | upupuseuLy
Yynnihg wujwuwlwu
wpdbywnpnuwiht wwpunwwndubiph
(dnnwnpynn pnnupydwu Stnwpwtunn

Ywqguwybpwnenwunwd  funphnipn duwdnpywd  gfhubine nbwpnd - <pthnpbipwihu
puybipnyejwu gnpdwnhp wuoptiuph Upwuwyndp, Upw [hwgnpnigntutph Junwdwdybin
nwnwnbgnudp.

Ywqdwybpwnypjwtu  JGpunnignn - hwudbwdnnndh  wunwdubph  (YGpuwnnignnh)
puwnpnieiniup W pwbug  (upw) (hwgnpnenibutph unudwdlbn  nunupbgnup:
Ywqdwybpwnigjwu  YGpunnignn hwuduwdnnndph  wunwdubph  (YGpunnignnp)
puwnpnuejwu  hwpgbpp  putwpyynwd  Gu  pwgwnwwbu  wwpblwl  dnnnyubipnud:
Ywqdwlbpwnypjwtu  JGpunnignn hwudbwdnnndh  wunwdubph  (YGpuwnnwgnnh)
punpnyzjwu hwpgt wpwnwhbpe dnnnynwd upnn £ putwpyyt), Geb yGpohuu npnonwd §
punnwt] “Ywqdwlbpwnyeiwu Jtpunnignn  hwusuwdnnndh  (Ybpuwnnignnh) Jud upw
wnwudhu wunwdubph (hwgnpneiniuutiph Junwdwdybin nwnwpbgdwu dwup.
Ywqdwybpwnygjwu wninhint hpwlwuwgunn wudh hwumwwnndp.

Ywqdwlbpwnypjwu nwpblwt hwaybinynypyniuttph, hwadwwwhwlwu hweybly2hnubpp,
owhnyputipnh G Juwutbph hwayh, 2whnypubipp Gt Juwutbph pw2fudwu hwunwwnnp,
mwpblwu 2whnipwpwdhuubph Jéwpdwtu dwuhtu npnadwt punnunup b nwpblwu
owhniypwpwdhuubph swihh hwunwunnudp.

«Pwdubunhpwlwu puybpnienibutpp dwupt» <K optiuph 47-pn hnnwédh 3-pn Ybwh
hwdwwwwwujuwu  Ywgdwybpwynyejwu  pwdubunndubph Ywd  pwdubwnndubiph
thnfuwpyynn “wgqdwlbpwnigjwt wy wpdbenebph “Ywgdwlbpwniejwt pwdubnbpbph
Uwuwwwwunynyejwu hpwyniupp syhpwnbint dwuht npn2dwt punnlunwdp.

dnnnyh Juipdwt Ywngp.

hwaoyhs hwuduwdnnnyh duwydnpnudp.

Yuwqdwybpwniejwu Ynndhg pwdubnbptpht wbnGynyesjnibubph L unyetiph hwnnpndwu
auh  npngnudp, ubpwnyw| quugwdwiht puwnynyejwt  hwdwwwwnwufuwu  Jhongh
punpnyentup, Geb  hwnnpnnudp  wbwp £ ppwlwtwgyh twlb  hpwwywpwywiht
hwjwnwpwnpnipjwl duny.

pwdubwnndubtiph hwdwfudpnidp (Ynuunjhnwghwt), pwdwundp.

gnpdwppubiph Yupdwl dwuhU npnpdwt punniunudp’ «Pwdubnppwlwu puybpnyeniiubiph
dwuht» <L optiuph 64-pn hnnwdény uwfuwwnbudwd nbwpbpnid.

gnpdwppubiph Yupdwl dwuhU npnodwu punniunudp’ «Pwdubnppwlwu puybpnyeniiubiph
dwuht» <L optiuph 61-pnp hnnywdh 2-pn Yawnny twfuwnbuwd nbwypbipnid.
bwqdwybpwniejwu Ynndhg wnbnupwotujwsd pwdubnndubiph dbnpptipnuip W hbwngunwudp!
«Pwdubunhpwlwu puytpnieniuutph dwuht» << optiupny twuwwnbuwd nbiwpbpnid.
Ywqdwlbpwnypjwt  funphpnph  bwjuwqwhh U funphpnh  wunwdubph  w2fuwwnwiph

qupdwwnpnipjwl wywjdwuubph npnanidp.
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Ynnuhg wujwuwywu
wndtyunpnuwiht ywpunwunndubph
f[dnnwpynn pnnunyUwu Sbhnwpwsfunn

e nnwwn Ywd Yuiuw) pulybpnygniutinh unbindnwdp.

e nnwuwn b uluyw) pulbpnygyniuutipht dwutiwygne)niup.

e hninhugwjhu puybipnyeyniututiph, wntiwnpwiht jugdwybpwneniuutiph wy; dhnyeyniuutipnh
hhduwnpnup.

e hninhugwiht  pulybpnieniuubipnid, wnuwnpwihtt Yuqgdwybpwnyeyniuutph wj|
dhnigyniuubipnid dwutiwlgnigyniun.

e ontiupny U unyu wunuwnpnipjudp twuwwmbudwd wy| npnanwiuph punniunwp

dnnndh  pwgwnhly hpwydwunyeniuutipp st Ywpnn  hinfuwbgyt]p Ywgdwybpwnypjut

funphpnht, gnpdwnhp wuopbuht Ywd wyj wudwlg:

2. Ywqdwlbpwnipub pinphnipnp
funphnipn ppwjwtwgunud £ Ywqdwybpynygjwt  gnpdniubnyeyut punhwnip

nGywdwpnwp, pwgwnnywdp wju  hwpgbph, npnup optupny L  “wqdwybpwniejwu

Yuunuwnpnuyejwdp Jepwwwhywsd Gu dnnndh pwgwnhy hpwywunipjuun:

funphpnh pwgwnhy hpwywunieniuubpu Gu’

e  Yuwqdwlybpwniejwu gnpdniutinyejwt hhduwlwu ninnnyeginiuubph npnanudp.

e wmwpblywt U  wpunwhbpp  dnnnjutph gnuWdwpnudp,  pwgwnnyeywdp  opkupny
twfuwwnbuwé nGupbpp.

e dnnnyubiph opwlwngh hwuwmwunnidp.

e dnnnyubipht dwutwygbint hpwyniup niwbignn pwdubntpbph gniguwyp Yuquibint nmwpyuw,
wdujw, wduwpdh hwunwwnnwp, htuswybu bwl pninp wyt hwpgbiph  (nwdnwip, npnup
Yuwwywsd Gu dnnnyubiph twfuwwwwpwuwndwu ne gndwpdwt htin b YGpuwwhywsd tu
funphpnth hpwywuniejwup optiupht hwdwwwunwufuwu.

e  “Ywqdwybpwynigjwu Yuwunuwnpnygjwu 7.7 Yawh "p", "dq", "dq", "dt-h" Gupwlybunbpny
Uwhuwwmbudwd hwpgbiph ubpywjwgnwdp dnnnyubiph putwnpydwup.

e wuwpuwwndubtiph b wy] wpdtipnrbph tnbnwpwstunwp.

e gnyph ontyuywlwu wpdtiph npnonudp’ optiupny uwhdwuywd Yun