
   

       

 
  

 

 (+374 10) 56-07-41 

 info@nmc.am  www.nmc.am 

 

 
 

 

 

info@araratbank.am, www.araratbank.am 

 

 

       

  ,  

    

 
  

 `  

 ` 

  

 

 

 

 

 

 
 

   

( )` 
 

  

 ` 
10   

 

 

 

 



 

   
 

«   »   

   

 

2 

 

 

 3 

 5 

1.1.  6 

1.2.  11 

1.3. 

 13 

1.4.  14 

1.5. 

 14 

1.6.  15 

1.7.  16 

1.8.  17 

1.9.  17 

ԲԱԺԻՆ 2. ԱՌԱՋԱՐԿՎՈՂ ՊԱՐՏԱՏՈՄՍԵՐԻ ՎԵՐԱԲԵՐՅԱԼ ՏԵՂԵԿՈՒԹՅՈՒՆՆԵՐ 20 

2.1.  20 

2.2.  22 

2.3.  22 

2.4.  31 

2.5.  36 

2.6.  38 
ԲԱԺԻՆ 3. ԿԱԶՄԱԿԵՐՊՈՒԹՅԱՆ ՎԵՐԱԲԵՐՅԱԼ ՏԵՂԵԿՈՒԹՅՈՒՆՆԵՐ 39 

3.1.  39 

3.2.  39 

3.3.  45 

3.4.  47 

3.5.  53 

3.6.  55 

3.7.  55 

3.8.  57 

3.9. 

 59 

3.10.  63 

3.11.  66 

3.12. 

  66 

3.13.  66 

3.14.  68 

3.15. 

 68 

3.16.  69 
 

ՀԱՎԵԼՎԱԾՆԵՐ  

 

 

 







 

   
 

«   »   

   

 

5 

 

 1.  
 

  
 

     «   

»    

    ( ` 

  )    

( `  )   ,  

      

        

 

        

   

` www.nmc.am, www.araratbank.am: 

2021-2023 

 

 2024  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

   
 

«   »   

   

 

6 

 

1.1.       

    ` 

` 

 

`    

 

` «National Mortgage Company» Refinancing Credit Organization 

Closed Joint Stock Company. 

     ` 

`   «   »   

`    

`  «National Mortgage Company» RCO CJSC  

    ` 

, . ,  22, 7/1  

    ` 26  

   ` 

, . ,  22, 7/1,  

 ` 

.` (+374 10) 56-07-41,  

 (+374 10) 56-07-41, 

. ` info@nmc.am, 

 ` www.nmc.am  

  `   

       

     /   

     ` (+374 10) 56-07-46 

( .  112)  

 

1.1.1.    

 

( ) 

 2009 . -

( ) -

86 

mailto:info@nmc.am
http://www.nmc.am/


 

   
 

«   »   

   

 

7 

 

 

 

,   

 

  ` 

,   

   

, , 

   

  

       

 

,  

 

  `  30-

20,259 

  

-

 

 

2024 ․ -  

  

․  30-      100% 

   

 

 

 

 

 



 

   
 

«   »   

   

 

8 

 

1.1.2.    

 

 

 

28 (17  

 

 

 

 

26  

 

 

 

 

1.1.3     

 

-

 1,568,048 

2.96%: 

.06.2024 ․     1.24:  

2024 -  

103,440,579 ․  ,    

     33,342 6   

   

-

․          

          



 

   
 

«   »   

   

 

9 

 

 

 

                               

  

 

 

30.06.2024 . 

(  

) 

31.12.2023 ․ 

(  

) 

2022 ․  

(  

) 

2021 ․  

(  

) 

,  ` 119,057,422 118,388,692 106,661,062 89,198,122 

 ,  

` 
118,989,715 118,312,556 106,495,894 89,035,638 

 
103,440,579 98,416,623 80,669,732 61,511,091 

 

5,508,569 2,252,698 567,928 787,898 

 
- 3,478,137 1,432,570 - 

 

8,196,951 9,525,830 13,620,669 25,332,696 

 1,843,616 4,639,268 10,204,995 1,403,953 

  

  
99.9% 99.9% 99.8% 99.8% 

 

1.1.4    

 

  

 

 



 

   
 

«   »   

   

 

10 

 



 

   
 

«   »   

   

 

11 

 

1.2.        

 

 

  

 

 

 

1.2.1.    

 

 

 

  www.nmc.am: 

 

   

 

   

 

 

 :  



 

   
 

«   »   

   

 

12 

 

    

   

 

    

 

    

 

    

 

 

         

  ,    

 ,        

          , 

 ,      

 ,      

 /   :      

   : 
 

1.2.2.     

   ,  `  

       

 

 

 

 

, 



 

   
 

«   »   

   

 

13 

 

  

 

 

         

        

  `      

         

    

  : 

 

 

   

 

 /  :     

         : 

      

 

 

1.3.       

 
 

 

2019 ․      

999,    

 

 



 

   
 

«   »   

   

 

14 

 

- ․       

-

 

0-

 

․ -

  

․  30-      100% 

   

 

 

  

 

1.4.     
 

 2015-2021  

-  5

- 10) 500-9

 www.grantthornton.am,  «  

» -    «   »   

 2022   « -

- - , ․  

- .` (+37460) 528-899,  

www.bdoarmenia.am,   

 - 20 . - - - .  

 

 

 

1.5.      

  
 

 

 

http://www.grantthornton.am/
http://www.bdoarmenia.am/


 

   
 

«   »   

   

 

15 

 

  

  

  

 

. 

    

   21  

  20  

  15  

 

  

 

    

  17  

 
 

23  

 
 

17  

  13  

  13  

 

 2024 -

 

-  

 

1.6.       

 
 

 

 
 

   

  

  

 
10,000 (  )   

       10,000,000,000 (  )  

 

 
 



 

   
 

«   »   

   

 

16 

 

  

 

 

 

 

  

 

 

 

 
 

 

  

 

1.6.1.     

 

 

 

 

 

 

www.nmc.am www.araratbank.am:   

 

1.7.      
 

, 

  

 

www.nmc.am, www.araratbank.am:   

      

http://www.nmc.am/
http://www.araratbank.am/
http://www.nmc.am/
http://www.araratbank.am/


 

   
 

«   »   

   

 

17 

 

   

      

    : 

  

 

  

    

     3   

        

  

 

 

1.8.     

www.nmc.am

 

 

1.9.    

                     

 

 

30.06.2024 

(

) 

31.12.2023 

(

) 

2022 

(

 

2021 

(

) 

 
1,568,048 3,134,508 3,117,461 3,101,238 

 52,889,592 50,548,857 47,405,452 44,288,906 

 
2.96% 6.20% 6.58% 7.00% 

     

 
1,568,048 3,134,508 3,117,461 3,101,238 

 
118,723,057 112,524,877 97,929,592 82,334,575 

(ROA), % 
1.32% 2.79% 3.18% 3.77% 

     

 
1,568,048 3,134,508 3,117,461 3,101,238 

 2,074,713 4,137,154 4,238,254 4,130,460 

http://www.nmc.am/


 

   
 

«   »   

   

 

18 

 

 75.58% 75.76% 73.56% 75.08% 

     

 2,074,713 4,137,154 4,238,254 4,130,460 

 
118,723,057 112,524,877 97,929,592 82,334,575 

 
1.75% 3.68% 4.33% 5.02% 

     

 
118,723,057 112,524,877 97,929,592 82,334,575 

 52,889,592 50,548,857 47,405,452 44,288,906 

 
2.24 2.23 2.07 1.86 

     

 2,074,713 4,137,154 4,238,254 4,130,460 

 
118,651,136 112,404,225 97,765,766 82,201,536 

 1.75% 3.68% 4.34% 5.02% 

     

 4,540,107 8,414,285 7,332,620 6,381,477 

 
118,651,136 112,404,225 97,765,766 82,201,536 

 
3.83% 7.49% 7.50% 7.76% 

     

 2,465,394 4,277,131 3,094,366 2,251,017 

 

( ) 

65,212,135 61,193,370 49,752,027 37,400,762 

 

3.78% 6.99% 6.22% 6.02% 

     

 
1,568,048 3,134,508 3,117,461 3,101,238 

 2,924,444 2,924,444 2,924,444 2,924,444 

 
536.19 1,071.83 1,066.00 1,060.45 

     

 4,540,107 8,414,285 7,332,620 6,381,477 



 

   
 

«   »   

   

 

19 

 

 
118,651,136 112,404,225 97,765,766 82,201,536 

 2,465,394 4,277,131 3,094,366 2,251,017 

1 

( ) 

65,212,135 61,193,370 49,752,027 37,400,762 

     

 0.05% 0.50% 1.28% 1.74% 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

   
 

«   »   

   

 

20 

 

 
 

2.1.       

 

`  ,     

  ,      

          

     ,    

   , ,  ,   

           

 ,          

       ,   

 

        

   ,   ` 

       

   , ,  : 

2.1.1.     

 

   ,  `  

          

       

          

  

 

 

 

 , 

 

 ,   

  

 . 



 

   
 

«   »   

   

 

21 

 

      

  

 

 

 

  

  (Market Maker) 

: ,    

,        

          

   (  )    

 : 

  : 

 

       

    ,       

   ,      

 , ,      

   

       

 , `   

         

  :   

 /  :     

         : 

     

  ,    

  

   `   

  

 



 

   
 

«   »   

   

 

22 

 

 

 

 

2.2.  
 

      

   

 

 

2.3.  
 

 

-  

 

2.3.1.  

 

  

  

 
 

 

 

 

  

 

10,000,000,000 (   

 

 

  
  

 



 

   
 

«   »   

   

 

23 

 

  

  

 

 

 

 

-  

 

   

 

«

12.02.2024

: 

 
 

 

 

   

  

  

 

 
2024  31-

006  

 
 



 

   
 

«   »   

   

 

24 

 

 

 

DCS=   , D2M2Y2 - D1M1Y1 

DCC=   , D3M3Y3 - 

D1M1Y1 

DSN=   , D3M3Y3 - 

D2M2Y2 

` 

D1M1Y1     

 /   

  . 

D2M2Y2      ․ 

D3M3Y3     

 /   

  : 

 

AI = FV * 
C

f
 * 

DCS

DCC
 

 

AI -  

FV -  

C - 

 

f - 

: 

   

   

, 

  

    

  

 

𝐷𝑃 =
𝐶

𝑓
∑

1

(1 +
𝑦

100 ∗ 𝑓
)

𝑖−1+𝜏

𝑁

𝑖=1

+
𝐹𝑉

(1 +
𝑦

100 ∗ 𝑓
)

𝑁−1+𝜏 

𝜏 =
𝐷𝑆𝑁

𝐷𝐶𝐶
 



 

   
 

«   »   

   

 

25 

 

`  

DP -   

DSN -  

 

DCC -  

 

f  -  

,  

N  -  

 

C  - 

 

y  -   , 

i      

,        

    

 , 

FV-  

 
 

 

 

 

 

24:00



 

   
 

«   »   

   

 

26 

 

-

 

-

 

 

-  

-

 3 

 

 

 

 

 

 

 

 

 



 

   
 

«   »   

   

 

27 

 

 

 

 

 

 

 

1 

 

 

 

 

 

 

2.3.2.  

  

  

                                                 
1 

-

  



 

   
 

«   »   

   

 

28 

 

-

 

 

«

- -

 

 

2.3.3. 

 

 

   . 

   ,       

 , 

        

, 

        

     :   

    ,       

    , 

         

(  ):       ,   

         

 , 

         

        

, 

     , 

     

    , 

        

       

  :  



 

   
 

«   »   

   

 

29 

 

  

 

     

      «  

 » -  

 

 ,      

       

      

2.3.4.  

 

«

2024  31-

  10,000,000,000 

(  

10,000  : 

 «

 

« -    

     

 

 

 

 

 

 

 

 



 

   
 

«   »   

   

 

30 

 

 

 

 

   ( ), 

  ( )  

․ 

1.  

2. 

 

 

 

 

․- - -

․- 31-

․ 

-  

 

 

  

 

․- - -



 

   
 

«   »   

   

 

31 

 

․ -  

 

 

 
   ,     

      

       

        ,  

       

:    ,      

        

      

: 

 

2.4.  

 

 

 

 

,  

 

10,000,000,000 ( )  

( )  

 

: 

 

: 

www.nmc.am, 

www.araratbank.am: 

      ` 

 «    »  

`       

  `    ,   

      

http://www.nmc.am/
http://www.araratbank.am/


 

   
 

«   »   

   

 

32 

 

 

www.amx.am

 

 

 

  

   `       

      «

»    : 

       

         

    : 

   

 ,     

         

  

  3     

        

     /    

:  

  

 

1100- 30-      

        1330- : 

00-  

 

   

        

 : 



 

   
 

«   »   

   

 

33 

 

   

-

        

        

 ,     

 :     

      

 

 

: 

         

       

  :        

     : 

     ,   ,  

     ,   

      «  -

    -   

  : 

       

    : 

     «   

»      

    

      www.nmc.am ,  

         

     

 ,    , 

     ( )  : 

       

   «   » -

     : 

 

 

 

 

 

http://www.nmc.am/


 

   
 

«   »   

   

 

34 

 

2.4.2.  

 

 

 

 

 

2.4.3.  

 

      

        

  :      

 ,   2.3     :  

         

 /     ,   

      / :  

      

   

      

    : 

 

 

(www.amx.am): 

(www.cda.am): 

 

 

 

http://www.amx.am/
http://www.cda.am/


 

   
 

«   »   

   

 

35 

 

 

2.4.4․  

 

 

12 . 

  

 

․, 87 , 85 , 

info@araratbank.am www.araratbank.am: 

      

 ,  , ,   

,      , 

      ,    

      

:  

      

         

   ,        

: 

        

         

       : 

         

www.amx.am:      

          

,     : 

        

,         

  ,      

:        

    (www.cda.am): 

   ,   ,   

        , 

  » -  

       

mailto:info@araratbank.am
http://www.araratbank.am/
http://www.amx.am/
http://www.cda.am/


 

   
 

«   »   

   

 

36 

 

 :  

  

 

 

-

-

-  

www.amx.am

 

www.cda.am): 

 

-

 

 

2.5.  

 

  

 

  

   

       

        



 

   
 

«   »   

   

 

37 

 

  

 

-

-  

-

-  

-

-  

-

0-  

 -

 26-  

 

-

-



 

   
 

«   »   

   

 

38 

 

 

 

 

2.6.  
 

 -

 

-  Ba3 , 

 

Ba3 - , 

Ba3 - , 

ba3 - , 

 «   



 

   
 

«   »   

   

 

39 

 

 

 

3.1.  

 

-

-

- ) 500-

-  

  -

- - ․  0069,   ., 23/6 

, 5-  ,  -

 

 - - - - ․, 2023 . 

     : 

 

 

3.2.  
 

 

 

-



 

   
 

«   »   

   

 

40 

 

-

 

-

-

-

2  

2024 -  

 

-  

 

                
              ․  

30.06.2024   

  

 1,843,658 

 (42) 

 1,843,616 

  

 8,264,210 

 (67,259) 

 8,196,951 

  

 103,474,518 

                                                 
2 

-  



 

   
 

«   »   

   

 

41 

 

 (33,939) 

 103,440,579 

 
 

 5,508,569 

 5,508,569 

 ․ 

 

 

 

 

 ․  

 

 

․



 

   
 

«   »   

   

 

42 

 

 

` 

 

 2024

30-  

- ․ 

    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

   
 

«   »   

   

 

43 

 

  3 
 

30 2024  
 

 

1-  

 

 

1-

 

3 

 

 

 

        

 1,843,616  1,843,616 - - - 1,843,616 

. 

  
441,821 3,123,143 3,564,964 1,999,268 2,632,719 4,631,987 8,196,951 

 

155,922 2,068,130 2,224,052 438,374 2,846,143 3,284,517 5,508,569 

 
1,150,263 8,658,793 9,809,056 23,088,201 70,543,322 93,631,523 103,440,579 

 3,591,622 13,850,067 17,441,689 25,525,842 76,022,184 101,548,026 118,989,715 

        

   

- 3,977,590 3,977,590 7,415,214 18,533,225 25,948,439 29,926,030 

 

- 1,524,199 1,524,199 2,176,395 6,578,311 8,754,706 10,278,905 

 
- 4,721,007 4,721,007 20,000,000 - 20,000,000 24,721,007 

 - 10,222,797 10,222,797 29,591,609 25,111,536 54,703,145 64,925,941 

 3,591,622 3,627,270 7,218,892 (4,065,767) 50,910,648 46,844,881 54,063,773 

 3,591,622 7,218,892  3,153,125 54,063,773   



 

   
 

«   »   

   

 

44 

 

 

 

 

30.06.2024

- ․  

                        
                                                                                                                                        .  

30  2024  3 

  

 164,094 

 6,309,064 

  

 
5,508,569 

 11,981,727 

  

 
10,278,905 

 10,278,905 

30.06.2024  1,702,822 

 

    ,   

      

         

          

     

2024  30-

 

 

 

 

 

 

 

 

 

                                                 
3  



 

   
 

«   »   

   

 

45 

 

3.3.  

3.3.1.   

     

 

` 

 

` 

   

 

` «National Mortgage Company» Refinancing Credit 

Organization Closed Joint Stock Company. 

 

 

`   «   »   

`    

`  «National Mortgage Company» RCO CJSC  

 

 

, . ,  22, 7/1  

    ` 26  

 

, . ,  22, 7/1,  

  

.` (+374 10) 56-07-41,  

 (+374 10) 56-07-41 

. ` info@nmc.am, 

 ` www.nmc.am  

   

 

-

-

-

 

mailto:info@nmc.am
http://www.nmc.am/


 

   
 

«   »   

   

 

46 

 

-

2011 - -

-

 

 

-

 

 

 

 

8 

17 

-

   

-

 

   ,      

  



 

   
 

«   »   

   

 

47 

 

 

 

 

 

 

 

 

3.4.   

3.4.1.  

 

8 

 

  

 

 

  

  

 

 

                        

N -  

   

1  

2 «  

3 «  

4  

5  

6  

7  

8  

9  

10  

11 «  

12  

13  

14 « »  

15 -  



 

   
 

«   »   

   

 

48 

 

16 «  

17 «      »  

  

18  

19  

20  

21  

22  

23  

24  

25  

26  

27   

28   

 

     ,  

     

       

 ( `  ),      

         

   ,    

      

2024 ․   30-    

     103,440,579 ․  

   33,342 

  212,606.6  

-  

 

 

 

 

 

 

 

 

 

 



 

   
 

«   »   

   

 

49 

 

 

                                                                                                     

 

 
 

2015 ․ -

2024 ․  30-   

  

                                                                                                               

 

   

  

( ) 

( )  

( ) 

( ) 

30.06.2024 131,704.8 11,226 80,901.8 22,116 

31.12.2023 129,395.6 11,052 70,559.5 20,579 

31.12.2022 118,095 10,290 51,017.6 17,230.0 

31.12.2021 99,688.9 8,973 39,405.0 13,260 

31.12.2020 85,191.5 8,031 30,285.5 10,732 

31.12.2019 78,059.0 7,367 22,534.0 4,248 

31.12.2018 69,976.7 6,770 19,006.0 3,702 

31.12.2017 61,450.4 6,089 16,615.0 3,282 

31.12.2016 52,273.7 5,186 14,335.5 2,805 

34,059,150

39,889,683

42,323,821

41,501,648

41,685,978

48,265,563

61,511,091
80,669,732

98,416,623

103,440,579

0 20,000,000 40,000,000 60,000,000 80,000,000 100,000,000 120,000,000

2015

2016

2017

2018

2019

2020

2021

2022

2023

30.06.2024

2015-2024 ․, 



 

   
 

«   »   

   

 

50 

 

31.12.2015 42,319.9 4,281 11,951.5 2,315 

 

                                                                                         2   

                                                                           

 
  

 - 5-2024 ․  

 

-

 

3,000           

    ,   

(   

4.3% 7.0% 10.3% 5.6% 10.0% 9.5% 14.0% 11.2% 12.9% 7.7%

81.9% 79.6% 76.6% 88.7% 81.8% 68.2% 75.4%

66.5%

77.1%

77.5%

13.8% 13.4% 13.2%
5.8% 8.2%

22.3%

10.6%

22.3%

10.0%
14.8%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 6/30/2024

2015-2024 ․



 

   
 

«   »   

   

 

51 

 

 

 

- , 4-  -    

2022 ․    

          

 

 

 

 

 

 

 

 

 

 

  

3-
4

 

 

 

 

 

 

                                                 
4 www.cba.am 



 

   
 

«   »   

   

 

52 

 

 

 

            

 

 
 

 

5

 

-

 

 

 

 

                                                 
5 

-

 

0 200,000,000 400,000,000 600,000,000

31.12.2015

31.12.2016

31.12.2017

31.12.2018

31.12.2019

31.12.2020

31.12.2021

31.12.2022

31․12․2023

30.06.2024

( ) 2015-2024 ․



 

   
 

«   »   

   

 

53 

 

 

                                                                                     

        7 

 
 30.06.20246 

 2 

 2 

 2 

 2 

 2 

 5 

 

 

3.5.  

   

          

 

 

                                                 
6 

․06․2024 ․

  



 

   
 

«   »   

   

 

54 

 



 

   
 

«   »   

   

 

55 

 

3.6.  

-

30.06.2024

29,290 .  

-

 

 

 

3.7.   
 

4-

 

                                                                                                   4 

 
 

38.7

57.3 58.2
65.3

67.0

75.5

89.2

106.7

118.4 119.1

22.6

33.8 31.2 30.5
29.0

32.7

43.4

57.7
66.3

65.4

16.1

23.4 26.9
34.8

38.0 42.7

45.8

49.0 52.1
53.7

1.4 1.4

1.2

0.9

0.8
0.8

0.9

1.2
1.3 1.2

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

2015 -2024 ․



 

   
 

«   »   

   

 

56 

 

                                                                                                              

      

 
 5-

7  

 6-

-2024 

 

               6 

     

 
 

                                                 
7 2024 ․ 

 

2.85% 2.72% 2.59%
3.19% 3.38%

3.82% 3.77%
3.13% 2.79% 2.69%

7.35%
6.61%

6.11%
6.79%

6.25%
6.83% 6.97%

6.53%

6.20%

6.07%

0.00%
1.00%
2.00%
3.00%
4.00%
5.00%
6.00%
7.00%
8.00%

2015-2024 ․

Ակտիվների շահութաբերություն(ROA) Կապիտալի շահութաբերություն (ROE)

53,637 65,831 77,076 

87,792 99,257 

113,995 

137,348 

167,020 
197,266 212,607 

6,596 7,991 9,371 10,472 
11,615 18,763 22,233 

27,520 

31,577 

33,342 

0

50,000

100,000

150,000

200,000

250,000

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000



 

   
 

«   »   

   

 

57 

 

www.nmc.am  

3.8.  

 

 

 

 

 

o 

2024-  9.5 %- .-

3.1 .- 3.5 .- 3.9 

 

 

2024-  

 6.8 %- .- 107.6 .- 14.8 

.- 22.9 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

   
 

«   »   

   

 

58 

 

 

/  
  ( .  ) 

 31/12/24 31/12/25 31/12/26 

1   9,674,391 10,447,080 11,143,478 

2   -5,132,277 -5,490,354 -5,698,463 

3  4,542,114 4,956,726 5,445,014 

4  -66,796 -60,000 -60,000 

5  

 
-600,000 -600,000 -600,000 

6 
 

3,875,318 4,296,726 4,785,014 

7  -697,557 -773,411 -861,303 

8 /   

 
3,177,760 3,523,315 3,923,712 

9  -46,295 0 0 

10 
 

3,131,465 3,523,315 3,923,712 

 

 

 

 

 

  

 

 

 

 

 

 

  

 

 

 

 

 



 

   
 

«   »   

   

 

59 

 

3.9. 

 

 

 

 

  

  

  

 

 

 
 

 

1.  

 

  u ,     

,  u   . 

  . 

  . 

 ,     u ,  

 . 

    u ,     

      

u         u 

      

  ,  u        

    u . 

  u     u . 

 u       u  

     . 

  

 

  



 

   
 

«   »   

   

 

60 

 

 u    , u   

      

u  , u       

  u       

. 

  

  ,    

. 

  u    ( u ) 

   ( )   

 u    ( u )  

   u   

u    ( u )    

   ,  u     

u   ( u )     

   u . 

     u . 

   ,  

,   u  ,   u   

u ,    u     

   u .  

     o  47-   3-  

 u   u   u  

      

   u   . 

   . 

   . 

       

  , `   u  

 ,        

 . 

 u   ( u ), . 

   u   `  

   o  64-   u  . 

   u   `  

   o  61-   2-   u  . 

    u    

`     o  u  

. 



 

   
 

«   »   

   

 

61 

 

      

  . 

 u     u . 

 u     u . 

  ,    

 . 

  ,    

 u . 

 o     u     

 

2.  

 

 

 

     . 

     ,   

u  . 

  o  u . 

  u       

, u , u  u , u     ,  

   u        

 u  o  u . 

  7.7  " ", " ", " - " 

 u     . 

 u     . 

    ` o  u  . 

 o  u     

u , u     . 

  

u   

( u )   u      

     u . 

       u . 

  u     

       

u . 



 

   
 

«   »   

   

 

62 

 

  u   ( u   

u )      u . 

  u     . 

      

 u  u . 

  u   ,  

u . 

   u ,   u   

   . 

   o       

 `     o   

u  . 

 «     o   u  

 . 

    u . 

  u      u . 

  u  u . 

 o     u     

 

3.  

 

      

      

     

 

 

 

 

 

  

  

  

 

 

  u      

 ,  u  , 

  , u . 

  u  u    , , u  

     u   . 



 

   
 

«   »   

   

 

63 

 

 u         

 . 

     u    

u  . 

         

,       , 

     . 

   ,      

     

      

     

 

4.  

 

         

        

 

      

   ,    

,  ,    

        

   ,    

,         

      

`      

 

3.10.  
 

 

 



 

   
 

«   »   

   

 

64 

 

   
8  

 
N    

 

 
1 

  

 

․  

 

 

2  

 

․  

 

 

3  

 

․  

                                                 
8       : 



 

   
 

«   »   

   

 

65 

 

 

 

 

 

 

    

 

  

.  

 

 

 

:



3.11.  
 

 

 

 

 -9 60325 

 

 

-

 

 

 

 

 

3.12. 

 

3.12.1    

 

1-2023

 (www.nmc.am)  

 

3.12.2   

 

 2024  30-

 

 

3.12.3 

 

 

 

  

 

 

 

 

 

 

 



 

   
 

«   »   

   

 

67 

 

3.13.  
 

 

 

-

 2021-2023 ․  

      

-

 

2 -



 

   
 

«   »   

   

 

68 

 

 

․ -

  

․  30-      100% 

   

 

3.14.  
 

- -

 

-

-

 ․  18-  

-

 -

- 

 

-

 

 

  

 

3.15. 

 

-  

 



 

   
 

«   »   

   

 

69 

 

3.16.  
 

 

www.nmc.am 

 

http://www.nmc.am/


 
 

 

 

 

 

 1 

 

«   »   

  













  
 



 
 

 

 

 

 

 

 



 
 

 

 

 



 
 

 

 

 

 

 

• 

• 



 
 

 

• 

• 

• 

• 

• 



 
 

 



 
 

 

 

• 

• 

• 

 

 

• 



 
 

 

• 

• 

• 

• 

• 

 



 
 

 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

 



 
 

 

 

 



 
 

 

 

     

     



 
 

 

 

 

 

     

 

 

 

 

     

 

         



 
 

 

 

     

 

 

 

     

 

 

 

     



 
 

 

 

  

 

   

 

 

   



 
 

 

 

 

   

 

 

 

 

 

   

 

 

 

   



 
 

 

   

 

 

 

      

 

      



 
 

 

    

     

 

     

  

 

 

 

 

  

 

  

 

 

 



 
 

 

 

 

   

 

 

   

 

   



 
 

 

 

 

   

 

 

   

   

 

 

 

   

 

http://www.nmc.am/


 
 

 

 

 

 

 



 
 

 

 

 



 
 

 

  

   

  

  

 

 



 
 

 

 

 

  

    

    

   



 
 

 

 Վարկային

 



 
 

 

  

 



 
 

 

 

 



 
 

 

  

 

  

 

 

 

 

 
1 



 
 

 








































































































































