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PUJPUL 1. UUONOULE >

Udthnthwpbppp nhwnynid £ npybku Opwgpuyhtt wqnugph  thpwdwljwt  hwdwnnun
tjupugpnipnil, b wnwewnplyny wupnwwnndubpnid tkpgpnid wtbkne epupkpuy ukpngpnnh
npnonudp whwp Ehhdtdus (huh wdpnpowljut Opwgpuyhtt mqnugph Ypu:

Udthnthwpbppeh juqudwt hwdwp  guwunwupwbwnnt wbdt wdihnthwpbppoid
wupnibwljynn nmbintjunynipjui ny wdpnpowljuwt jud wywlnndunpnohs (huknt hwdwp (wyy
pUnud’ pupgUuunipjuip Jtpwpkpng dwuny) Ypnud |5 punupughwljw
yuunuwupwtwwnynipnil, tpk wyt ny wdpnpoujut jud wywlnndunpnohs £ Ugqnuqgph djniu
dwubph htwn nphunwpltnt nhuypnid:

Utpnponp jupnn £ dkop phpk) Opwgpujhtt wqnughpp b dpugpuyghlt wqnugphle hg
ubkpyuyugynn thwunwpnpbpp hwunwpnpuihtt muppipulng Futlh quwynp gpuubkiyuynid
U dwubw&mnbpnd, huly  EEjupniughtt wwppbpulm] Pwilh  htnbpubnughlt bonud
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Pujh Ypdwwn $hpdwihtt wbduunidu k
huytpkt’ <USEUNULNURULY» RRL

wlqipkli KARMECONOMBANK» OJSC
nniubipk <KAPMAOKOHOMBAHK» OAO

1.2.  Pullh juquulbpyuui-hpudulub dbip pug pudibinphpuljut ptykpnpnii:

1.3. Pwiulh whnwlwb gpuigdwb quppb t 22, p. Bplwb, Udhpjub 23/1, qpuiigdwi
hwdwpp 1:

1.4. Pwllh qnudknt quypb £ 22, p. Gplwb, Udhpyuit 23/1,

15. Ywuyh dhengubkpp®
htn. (+374 10) 510 910
duwpu (+374 10) 538 904
E. thnuwn bank@aeb.am
htuwnkputnwght juyp www.aeb.am
Pwth hhdtwnpuwb tplihpp” Zwjwunwtth Zubpuw bnnipemni:

1.6. Pwbljht wnbsyny b wwpuwwnndubpmd tkpgpoudubph htn juwws hwpgbph
nhypmd  ukpgponubpp Jupnn Bo juwidl] USEUNULNURULY» PRC <<Yhihug
JEunpn>> Jupsnipjut whwn U, Zupnipiniyuth jud tnyt qupsnipjut Updtpnptpny
qnpéwnlinipiniukph pwduh nplk woluwnligh htn htnbyw) hbpwinuwhwdwpny (+374
10) 510 909:

1.7.  nnuplnnh hwdwnnn ywuwwndnipniip.
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Putlp (bwpliht UZU Puwlungpuijh huguijwut hwipuybnwjut  puil)
Zujuunnwth Zwbpuybnnipyut whnwluwt pwiltphg wowehtt L Jipuljuquuynpyly
pudutnhpulut putjh:

1991p. thbtwupdupp 14-h 22 Uhthunpubph junphpgh Nell5 npnpdwdp UZU
Puwjungpuihh huyjujut hwbpuybnwlwt putyh hhdwb ypuw unbnddby L Zujuunwuh
Zutpuybnnipjut whknwlwut wghnitpulub Yndtpghnt putlyp (Zuyuybnlyndpuil):

1991p. ognuuninuh 9-h 22 Uhtuhuwnpubph junphpph Ne509  npnodwdp  pwlilyp
Jtpujuquuynpdt] b Zujwunwih  Zwbpuybunnipjut  ygbunwlwt  §ndbipghnt puty
(Zuyytnynipuil) vwhdwbuhwl yunwupwiuon]mpejudp pujipnipub qputgdbng
22 Gktnpniwlwi pund 1991p. ognuwnnup 26-hu (qpugnid Bhy 1):

1992p. umbdpbph 16-ht pwlyp 22 YR-hg unwgl] L pwtlujhtt gnpéwnunipjniutbp
hpwuwtwgtnt Nel {hgktighw:

1992p. njnbkdpbph 4-ht putlp 22 YR-hg uinwgl) £ wpnwpdnyypny gnpéwnunipjniutibp
hpwlwtwgutint Ffuwynp thghighw Ne13:

1993p. phiwnbuptph 28-htt 22 YR Jupsnipjut tuhinh npnodwdp (wpdwbwgpnipinil
Ne4(Q) Zwyybnlindpwilp YEpwgpuigdk; b Zwjwunwth Eyntundhuh qupgugdui
pudibnhpulwh pubyh (Zwjkynindpull) (gpuignid’ Bhy 1/35) uwnwbwn] @hy 1/35
pwtiljuwyhtt gnpéwntnipjniiubnh hpuwjuwbwgdwt Upunntwghp:

1994p. hniujuph 21-ht putlp 22 YR-hg unnwugh] E wpunwupdnypny qnpswntinipiniubp
hpujuwbwgtbtint Gluwynp thghighw Nel3:

1995p. wwphih 6-ht pwblp 22 UYPR-hg uwmwghk] t ©Ohy 1 wpuwpdnypny
gnpéwnunipnibttp hpujwbhwgubint 3 uwynp wpnntwghp:

1996p. hnlywubdptph 31-ht pwiulp 22 UR-hg uwnwgk] L pwuluwyhtt gnpéniubnipjut
1hgtughw Oy 1:

1998p. hnitthuh 8-hu pwulp 22 YR-hg unnwgh) k putljujhtt gnpéniubmipjut 1hghiqghw
[ohy 1:

2001p. unjtdptph 14-hu pwlyp 22 YL-hg unwgk) k pwtjuyht gnpdniubknipjut |hghighw
[ohy 1:

2002p. Puwijh pwdubwnndubpp gniguljyty kb «LUUTUL OEUELU ULUGULRU» RELC-h
«B» huppuwlnud, jutntwnpuljwut hhdttwnpudp hwdwipyby k300 djt npudny:

2003p. Yuwuntwnpuluwi hhdtwnpudp hwdwpyky k200 dju nppudny:

2004p. «USEUNULNURULY» FRL-h ni Ykpuljunnigdut b Qupqugiut Gypnyuljut
Pujh (EBRD) uhol lJupykg wuwjdwbwghp, npnd uljudig FPwblh Jwinbwnpuluwb
Juyhunwmnd  9Q6A-h  dwutwlgnipjumtt  gnpdpupwgp, nph  wpyniupnid  4QGE-h
dwubwlgnipiniup Futfh jutintunpulut juyhunwnd juqut) k 25%+1 pudubnndu:

2005p. Ywuntwgpulwi hhdtwgpudp hwdwpydty k 633.3 U)o gpudny:

2007p. OtwpJupht  Moody's Investors Service Uhowqquyhtt  Juplwthouyht
pultpnipniup 22 putjuyhtt hwdwlwupgnid wnwghtt wmiqud «USEUNULAULULY» RRL-T
ounphtg dhtwbiuwlwt juyniunipjut E+ b tpupudwdljtin 22 nppudny nt wpwpdnipny
wdwunubph Bl quplwthoukp, Eplniut kf Stable Outlook-ny (Juynit hknwtljwp): Uwphiht,
Jbpwbuwytng ounphwé Juplyuwthoubpp, Moody's Investors Service Uhowmqquyht
Jupyuuhowihtt puykpnipniup Futifhtt wpdwbwgpt] £ wydbih pwpdp’ $htwbuwmljui
Juyniunipjut D- b 22 npuidnd b wpuwpdnypny tpupwdudijtnn wdwungubph Ba3
Jupluthoutph, tplniutb kf Stable Outlook-ny (Juynit hknwuljwnp):

2009p. Putljp nupdl) E«LUUTUL ORUELU ULUGLPU» FLLC-h wtnud:



2011p. dEpwlunnigdut b Qupqugdut Gypnywljuwb Fwtlt hpkug gnpéwnnyputpny
httwpwynp wnwykjugniju dudljtwnny (bu tpkp tnwpny) Epjupwdqtg hp dwubwlgnipiniup
(25% +1 pwdutinnndu) «USEYNULNURLULY» LRC-h juintunpuljut juuyhwnwnul: futlp
nupdkb) £ "VISA" dhowqquhtt Jdwpuwhwodupuyhtt hwdwlwunpgh wunwd:
2013p. Pwblp uwnwghk] E ISO/IEC 27001:2005 (Skntjuwnympiut wbdunwbqnipjui
juwpwupdwt  hwdwlwpg) hwdwunwghp: «MoneyGram»  J&wpuwhwojupljught
hudwlupgp «USEUNULAURULY» FRC-ht  ounphtg «YEpwqugnipjutt  npulp»
tpupudwdijtn b wpynibwgbn hwdwgnpdwljgnipjutt hwjwunwghp: GEpdwbuljut
Commerzbank AG-u «ZUSEUNUNURLULY» PRC-hu ounphtg «Npwlh ghpuquugnipjuis
Upgutiwl® 2013p. dhpwqquyhtt thnjuowugnidubph pupdp npul] wywhnydbint, hisybu twbh
wlptph b wpwg ppujuwbugubint hwdwnp:
2014p. Uuhwlut Qupqugdut PFwblp Unbwuph dhtwbuwynpdwtt  spwgnph
opowtwjutipnid «USEUNULNURLULY» RRC-hu ounphlg «Zwjwunwinmd wnwouwwnwp
gnpépultp pulyp» Upgubiuly:
2014 pwlwih pEliunbdptiph 3-ht dEkpujupnigdut b Qupqugdut Gypnyuljut Fwutlp
(496F), wuwpntu Uwppptl Uniphwujwbp, wwpnu Onpkpn Uniphwujwbp, wwpnb
vwswwnnip Uniphwujwip b USEUNULAURULY» RRC-U Jupk) i pudubnndutph qudwi
wuwjdwbuwghp, npny Y2BEF-p hwdwdwjul); L Jwdwnty hp 233,335 unynpuljub
puwdubnndubpp hhtig hwjwuwp dwubwpwdhutbpny (46,667 wdkt wnpwty) hhtig mupjuw
pupwgpnid’ uljuws 2014 pywluh phljnbtdptiphg dhtiyh 2019-h dwpwnh 2-p: Opwugpuyght
wqnuqgph hpwwywpwldwt ywhh npmipjudp 4926E-n Judwnt) k 140,001 hwuwn puwdubtwnndy,
nph wpnyniupmid JEpohtthu dwutwlgnipniip Fwulh jubintwnppulut juuyhunwnid
Juqunid k£ 5.04% (93,334 hwun pudutnndu):
2015p. «USEUNULNULULY» FRC-u nupdlk E wpdtpnptph hwyqupuyhtt hwdwlupgh
winud: «MoneyGram» Jdwpwhwojuplujhtt hwdwlwupgp «USEUNULNAURLULY» RRL-hl
ounpht]  E«Mpndtuhnbwpquh b Zwjwunwind  thnjowbgdwt  Swnwjnipiniiubph
qupguguuip twwuwnbnt hwdwpr» hwjwunwghp:  «<USEYNULAULRULVY» FLLC-h L
QTwqupiunuih «BSU putlp OLC-h nhjujupubph dhol unnpuqpltg Eplynt puuykph
dvhwguwt hnipwghp' ZZ-nud qputgqus b gnpénitbnipinit hpuwjwbwgunn «BESU putily»
OLL-u UBEUNUNURLULY» RRL-hl vhwgulnt tyyuinwlny:
2016p. 2z YR npnodwt hwdwdwjt «BSU Futilp» PLC-u vhuguy «2USEENULNURULY»
PRC-hl, nph wpyniupmd «USEENULAULULY» FRC-h Juwhwunut wykjuguy 5,294,232
hwgq. ppudny: Ywintwugpului hhdtwgpudp hwdwpdty k2,297,995 hwq 22 gpudng:
2017p. «UBEUNULNURULY» RRC-h tdhuhnt Ejwuninubphg 9,077,411,700 22 npud
ninnytg juintwunpujut juyhnwh wybjugdwip, nph wpyniupnid juunbunpuljub
Juuhwnuwp Juqutg 13,708,744,200 22 npud b npu hwpghtt 4,900 22 npudh swihny dEdwuguy
Ukl unynpuljuit puditinnduh wijwiwlwb wpdtpp 2,500 22 npudhg nuntugny 7,400 22
npud: 2017 p. <USEUNUNURLULY» FRC pungplykg 22 dhtwbutbph twppwpwpnipjub
Ynnuhg 2018p. hwdwp hwunuwwnws «MEnwlwut ywwpnph junwjupdwb gnpswlju)ubph»
gulnid b 2018p.-hg hwuntu jqu npytiu MEnwljut ywwupwnph junwjupdwi gnpswljuy:
02.05.2018p. Pwulu ppwlwbwgpk; E 200,000 hwwn 15,000 22 ppud wibduwbwlub
wpdbtpny, punhwinip 3,000,000,000 22 npud swwny, wijubwlui wpdtph tfundwdp
nupkjutt 14 (nmwubsnpu) wnlnu  Jdwupynn  owhnipwpwdih  suthny  wpuntyug
puwdubunndubph nmbnupwohinid, nph wpyniupnid Futlh jutnbwugpuljut juyhunwmp
Juqunud ; 16,708,744,200 22 npuid:



Putijhtt mpywé jhghiqghwtiipp b wpnnuwgpbpt wbtdwdljbn Gu:
1.8. Pwlljh nwquuywpnipniup

Pwilh nwqUujupulwh phpwpp npyhu mbhykpuw; juenyg swpmbwlulub
qupqugiui wywhnynudh £ dwnnigkin] hwdwunpnubphtt thowqquyht sunhwihoubphl
hwdwyuwunwupiwt putjuyhtt Swpwnipiniuukp, wywhndbiny Futjh hwdwpnpyubph b
pwdubnbpbph owhbph yuonmwyuwtduénipniunp:

Puulh qbkpuljm tyuunwlp hwdwpinppubphtt | puquupinge U npuljuy
Swpwynipnitiibph  wdpnnewlul  thwpkph  dwnmgndt o nwpuswopowbughl
ubpuyuguénipyutt punyuyudwt, phqutuh junwjupdwt dudwbwlwulhg dbkpnnutph b
nbnEjunjujut  wkuuninghwutph  wpnh  Abkpppipnudubtph Yhpwndwt  dhongny
wnwybjugnyiu  bywuwnbing  wnbnbunipjutt  qupqugdwip, wwwhnybiny Fwblhh
owhnipwpbp gnpéniutinipniup b hwdwwywnwupuwt qupqugnid nt wdp:

Putilh’ npybtu Juyugws b hkpwtjupuyhtt phtwbuwljutt junnygh, guwhwnwluip
whwp L hwdwpk]; uwb «Moody’'s Investors Service» puljipnipjutt  Ynnuhg
«UBEUNUNURULY» RRC-hu nhkjnhuqubph ounphdwt (2016p. ubwunbdpiphtt Fwtlyp
«Moody’s Investors Service» Uhowmqquyhti YJwuqUulibpynipjut Ynndhg uwwnwgh] L
dhutmtivwjur juyniimpyut “E+” b ppudny nt wy wpdnypubpny Epjupudwudljin
wjwunubph pugnitdwt “B1” Jupyuiuhy’ Juynit hbEpwtlwpny), husybu twlb ISO/IEC
27001:2005 (Stnkljwuwnynipjut wiunwignipjut junwjwupdwt hwdwljupg) hwjwunwugph
unwgdw thwuwnp, npp ks hhnwtlwpubp E pugnid puwtihh dhowqquyhtt dwbwsdwl,
dvhowqquyhtt  $htwbivwdupluihtt Junnygutph htwn hwdwgnpsbuljgnipjutt ) wybkh
lhunpugdwt b pwtjh htnnwqu qupqugdwt mtuwblyniuhg:

Lwjuuinbubn] qupquguwi pnpnp npnpunbbph ph’ pubwluwlut, ph’ npululjut we,
owpnitwlybnt £ dbé nvpwnpmipmnit nupddl] phulbiph jupwupdwi hwdwlupgh,
ukppht huljnnnipjutt hwdwlwpgh, ®L/UD nbd wuypwph, Ynpynpuwnhy jurnwdupduwi
wpdbputiph qupqugdwup, pwtjwihtt Swpwnipniiubph dwwnnigdwt mkjutininghwtph
juunwpbjugnpsdwtp, udhowqquyhtt gnpéwntnipinituttph, husybu twb dhowqquyht
dhumttvwdupluyhtt junnygukph hkn hwmdwgnpswljgnipjut punguyudwn:

Puijh pwuquuyupnipjutt hhdbwlwt punhpubpp pund Eu pwulh $huwmbuwlui
punupwluinipjui quunp junghpibphg wwhywil) b wbjugit) putyh pinhwinm
Juuyhwnwp, wyuwhnyb) pwtlh Juynit hpwgdbjhnipniup, wppnibwbn junwdupbing
putlh dhtwbiuwut vhongutpp, wwywhnyt] Ejudninubph wjtyhuh dwjwpnul, npp
pnyl Junu ny dhuyt thnjuhwwnnigh] wiuhpwdton swpaubkpp, wy twb dbwynpl] pudupun
wwhniunbbp® nwskny puth juwyhwnwihqughwyh jpunhpubpp:

Putiju hp wnwpbnipniip wnbkutnid £ npytu dhpwqquhtt swthwuhotbpny nhuljtph
junwjupdwt gnpémitt  hwdwlwpgny, wnwepupug wnkluninghwutpny qupqugnn,
ophttwywow, puthwighl] jurnygh qupqugnid, npp hp gnpéniutnipjudp byywuwnnud k ny
dhwyt 22 putljuyhtt hwdwlwupgh juyniunipyuup, wyik tpiph mbnbunipjut qupqugduin:

Npubtu nithybpuw) pujuyhtt juenyg® thnpuswhwybn yuydwuibpny, ogrnugnpstiny
hp (. dwutwéniqnuyhtt guigp, unnwbudtws pnjnp wupunwynpnipjniubph junwpnid
pt hw&wunpyubph, pb gnpspulkpubph /ukppht, thewqquuhl/ jwndwdp dwinnighing
putijuyhtt Swnwynipniiubph wdpnnowljwt thwptpe, Jeipohthu donwjut punjuyudwdp b
puquuquidwdp, dhpwuqquyhti swthwthptiphtt Uninkgdwdp:



Npubu  gnpbwwnnt’  wpynibwdbn Junpuihtt  punupwlwinipjut  Jupdudp,
wywhnybt] hp wojiwwnwlhgubph dwutwghnuljut wnweptpwugp b pupklbgnipniup’
upwig woiwnwipwyht gnpéniubnipjut b nttwlnipjniuutnh hwdwdwju:

1.9. Pwtljh juunbunpulub juuyhunwp

Putiljh thwunwugh hwdwpjws fuwintwnpulwt bhdbwnpudh swhp juqumd k
16,708,744,200 2z nppwd, npp ukpwenwd L 1,852,533 unynpwlub  pwdubwnnduy,
ipupwbgnipp 7,400 22 ppud  widwbwlwt wpdtpny b 200,000 hwwn  wpuniyuyg
pudibinniu, jnipupwiginipp 15,000 22 npud widuwbwljut wpdtpny:

27.06.2018p. nppnipjudp pwdubwnbpiph  Ynnuhg Jlwpduws b juintwunpuljui
Juuhwnwih 100%-p, hul] Futulh unynpuljut pwdubnndubph vbkthwjubwnbpbph puwtwlp
Juqunud k 3,294 pudubwntp:

1.10. Pwtlh phqubuh ujupughpp (Wwinnigyws swnwynipniuutpn)
Zudwdugt Putiih ubnbunpmpjwi.

1.Pwllp 22 opkupukpny b wy] ppwjulut wnbtpny vwhdwbjws Yupgny Jupnn k

hpwlwbtwgut) htnbju htwbvwju gnpswntunipjniubpn.

w/ punniul] gygwhwby b dwudljEnwyhtt wjwunubp.

p/  wpwdwngpl] weobnpuht b ugwenquiwh  Juplbp, wy  pyod wnug
hpthnptipuyhtt - qupltp,  ppwjwbwgl;  wwpuph  jud  webnpughb
gnpswppubph $htwtiuwynpnid, dwljinnphig.

¢/ npudwnply putuyhl Epuppehptitp b wyptnhunpdutp (qupught twdwlubp).

1/ puaghy b Jupby hwphjubp, wyn pynd wy) publjph pnpulguyht hwphubp.

t/ dwwnnigh] wy Jdwpwhwodupluyhtt sSwnwynipniubip b (Qud) wy Yhpy
uyuwuwnlbk] hwdwhinpnubph hwohydubpnp.

q/ pnnuplb, quby (qbnsk), Jwdwnbk] b uwywuwpll] wpdbpnebp, tdwb wy
gnpéwnunipiniutibp juwnwunpk.

/' hujbunnhghntu (ubpppnudught) b pwdwbnppugpujut  gnpéniubnipinih
hpwuwtwguty.

n/ dwwnnigh] dShtwbuwlut  gnpswljuyh  (WEpuyugnigsh) Swnwynipjniuubp,
Junwdupb] wy whdwbg wpdbpnptpt nt ukpgpoudutpp (hwjuunwpdwugpuyht
((hwqnpwgpuhty) Junwwpnud).

p/ qubk], Jwdwnt] U YJwpwduwpl] pwuluhtt nulh b wvnwinupuugdus
Antjuljiinpbp b hnpwunpud.

d/ qut] b Judwnt] (hnjpowtwlbk]) wpunwpdnype, wnp pynd’ Jupk] ngpudh b
wpunwpdnyph $niskputitp, oyghnuubp b tdwb wy; gnpswpputp.

dw/ hpwjwbwgub] $httwbuvwluwt Jupdwlwnipiniu (jhqhtg),

dp/ h wwh pugnitl] pwuluwpdtp Jbkwnwnubp, pwpbkp, nulbpswlwb  hptp,
wndbpnptp, huwunwpnptp b wy) wpdpubp.

dq/ dmwnnigh] htwtiuwjuit b hiJkunhghnt unphppunynipni,

dn/ unbnsk] b vyuwuwpll] hwwpinppubph Jupjupdwinipjut nbnbjunduljut
hwdwlwng, hpwjwuwgut] ywupwpbph htn vnugdwt gnpéniubnipnil,

dq/ hpwgubk] wwywhnjugpujut Jjuyugpbp b (Gud) wuwydwbwgpkp, opkupny
vuwhdwidws  Jupgn ppwluwbwgit]  wwwhnjugpulijut  gonpswljuih
gnpdwnunipniutbp,

dt/ hpwwtwgut] «Pwiliph b pwtuyht gnpéniubnipyut dwuht» 22 opkupny
twhiwnbuws wy) gnpéwnunipiniutkp:
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2. Puwbljp Wywsd gopdbwntunipmitibpp juunwupnd L hswbu 22 gpudny, wjuybu b
wnpunwnpdnipny:

3. 2z Ykunpnbwlwb pwilh poyjnynipjudp Futip jupnn b hpujutwugul] twb wjuwyhuh
gnpéniubnipinit jwd gnpéwnunipiniuubp, npnup puntd Eu jud ubpunnpbu juuydus b
pwtijuyht gnpéniubnipjut hkwn:

4. Loywd gnpswnunipinibtbpp Futlyp junwpnud £ yguydwbwgptph hhdwb ypw, npnugnid
uwhdwtynid Eu Ynnukph hpwyniupubpp, wwpunwlwinipniutbpp,
yuwunwupwbwwnynipjniip, nnlnuwunpniypubpp, wpwnnunipnibbbpp, wnnydbpp,
wyupunwynpnipinibkph wywhnddw dukpp, npntp skt hwljuwunid 22 opkunpnipjutp:

5. Puwulju hpuwyniup nith hp wbmthg Yupk] wwjdwbwqgpbp, dtnp phpkp gniypuyhtt b
whduwljuwb ny gnypuyhtt hppwyniupubp, Ypk; wupunwynpmipnitutp, htk] huygynp b
wuwwnwupiwinng puinnupubnd:

6. Unwlg 22 Ukbwnpntwlwt pwilh twpbwljut hwdwdwjunipjut Futulhtt wpgbpdnud E
wjuyhuh gonpdwppubp Juwd gnpéwnunipiniuubp hpwlwbwgubip, npntg wpnyniupnid
Pwih dwubwlgnipjnip

w/ Ukl wy] mdh juunbunpuljut hhdtwnpudnid 4.99 winljnu b wydbhu L,

p/ Ukl wy wudh Jubnuwunpulut hhdbwgpudnid ghipwquugnid £ fwulh punhwunip
Juuyhwnwh 15%-n,

¢/ pnnp wbdwig Juintwnpuut hhdbwnppudubpmd qgipuquugnid £ Fwtlh punhwinip
Juuyhwnwih 35%-n:

Unyt Jhwnny] twhwnbudwsp jupgquynpynd b «Putfiph b puwtluyhtt gnpéniubnipjut

dwuht» 22 opkupny:

7. Puitju hpwyniup nith pnpwlguyhtt hwohyubp pugh) wy puyEpnid:
31.12.17p. npmipjudp Fwtlp pnpulguihtt hwohdubp niith mbnujwtu b dhowqquyht 18

pwtybpnud:

Yuplnpbn] ppudwlul  hnpjwbgndubph  hwdwlupgh phgyuybdwt npp’ Pwtlji

winudwljgnid E hknlbju) dhowqqujhtt wmpug gpudwljut thnjuowbgnidubph hwdwljwupgbpht.
«MoneyGram», «Ria Money Transfers», «Sigue Money Transfer», «IntelExpress», «<Unistream», «Converse

Transfer», «Golden Money Transfer», «MoneyTun» b «Faster» hulwljupgkpn] hp hw&wunpnhi
wnwny punpnipjub juyt htwpuwynpnipnii:

1.11. Pwutljh juquulbpyswlub junniguspp tkpjuyugynid t Zudbjdus 4-nid.

Opwqgpuyhtt mqnuqgph ukjuyugdut ywwhh npnipjudp Futlju nith 49 dwutwdnin, npntghg 48-
n ZZ mupwspnid b 1-p' LZ-nud” UnbthwiwlEpn punupnud:

1.12. Puijh wpuwdwnpnipjub wnwl Equws wlwuhdubph hwdwpdbpnipmiup b
whwnwtb hnipniup.
hwgq. nppud
Ne | Smigwthoh mJunidp 31.12.2017 | 31.12.2016 |31.12.2015 | 31.12.2014
1 Ulnhyubp, wyy pynud 190,802,799 | 146,182,358 | 108,395,188 | 91,919,011
2 Glwdwnwpbp wljnhdubp 169,592,352 | 127,146,220 | 94,418,175 | 81,910,484
3 Zwdwhunpnubkphtt mpdws Juplbp 104,216,558 | 75,047,659 | 59,175,240 | 52,057,388
4 | Mwhubollp phtntwwlul Guquultp- |4 30 300 | 253807 | 7,128134 | 5,147,575
wnipniutbph Wundwdp
5 Jwdwnph hwdwp dwwnskh
hihuwluh whnh]ubp 21,655,188 | 16,048,860 | 8,866,001 | 6,168,289
6 | Fpwdwlwt  dhongukp U nppwbg | 35,824,831 | 32,059,829 | 27,550,590 | 22,354,455
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hwdwpdbtpubtp
7 | Ywtjuhy gpudwlub vhengubp 9,437,455 | 8,818,128 | 9,133,956 | 5,392,027
8 Cwhnyph jud Juwuh dhgngny hpuljut
wnpdtpny swthyny dhumtiuwljutn 0 1,676 0 54,263
wljnhdutp
9 Zuljunupd hbngdwt yuwydwbwqgpbkp 4,296,862 | 4,552,427 832,166 1,255,797
10 | Lhkpppnudubp wunghwgywd
Juquultpympniuubpnud 0 0 0 194,991
1 qu‘[”f)mphp wipnputph wkuwlupwp |ge g, 86.98% 87.11% | 89.11%
Yohnp (%)

UpdtqpyJws  (swppuwwnnng) Jupybph Jbpwpbpu) dwipudwut  nbknbjunynipmniup

ubpuyugus b Futlh hpuwwwpwlynny hwydbnynipniutubphtt Jhg swunpwuqpnipniutbpnid
(Outinpwugpnipnit 16 Zwdwpnpnubphtt npyws qupltp):

2. Puiljht b qupuwwnndubphtt wnusynny rhuljiph hwdwnnwn tjupwghpp

2.1.

[*huliph  Jurwupdwb gonpdplupwugp punlugwé bk hbwnbjwy thnybkphg™ Fwblh
gnpéniubnipjutt pupwgpnid huwpwiynp nhulbph tnybwjuwbwugnid, gquwhwwnnd,
huljnnnipnit,  hwnnppuygnud-hwodbnynipmit b quwhwndwsd  phuljipht
wpdwquupnid: Cun npnid phuljipht wmpdwqupdw thnyt hpwjwbwgynid E nhuljhg
huntuwthdwl, nhuljh tjwqbkgdwt, phulh pupnitdwit jwd nphulh  thnjowbgdw
nuppbpuwyubpny: Shtnkvwdwpbdwnhljujut dnpbjuynpdwt gnpshputph jhpundwl,
gnpoépupwguiph  juwintwlwpqdwb, JEpndnipjul, Jwijpwnbudwt b ukppht
huljppnipjmtt  hwdwlupgh dynwlwt Jwwnwpbjugnpsdwt  wpyniupnid®  Fwllp
httwpwynpmipnit £ vwnwtnd  phuliph  junwdupdwt  hwdwlwupgh  Jdhongny
wuywhnybt] nhulj-tjuwdninn owywnhdwy hwpwpbpwlgnipniup® Fwtlh qupqugdui
opwnuunjws pwquuyupnipjut wuydwbbbpnd pugunbing jud Wjwuqugnyuh
hwugubkng Futiljh gnpéniubnipjut pipwugpnid htwpuwynp rhuljtipnd uydwbtwynpyws
Ynpniuntbpp b wywhnybnyg gnpénn tnpdwwnhyujhtt puonh wuwhwbeubpp: Fwulh
nhuljtiph Junwjwpdwt hwdwlwupqp ubkppht b wpuwphtt dhowduwpbpnd wnbnh
niutgnn thnthnjunipniutbpht, pwthh nuquujupuljut pughptbphtt b hpuwjwbwgyny
gnpéwnunipinibtbtph dwwuyht 61 npujuljub punipugpbpht
hudwyuwunuupwukgubint tyuwwnwlny nhuljiph Junwupduwi njnpun
jwtntwupgny tkpphtt hpwjuwljwt wlnbpp yuppbpwpwp Jepwbwyynd e
Zudwduu «ZUBEUNuLNULULY» RRC nhuljph Junwdupdwi
punupwlwinipyuiy wwhwugubnh, hwodh wnubkn Fwtluihtt Jhpwhulnnnipju
puqljjut yndhinth U GARP-h (Generally Accepted Risk Principles) nhuljtiph junwdupdwi
uljgpniiptipp’  pwtlnid dowljyly; b ubpnpdkp B htnlyw) hhdbwlwb phultph
nbuwlutph quuwhwndwt b jurwjwupdwt dnnbjutpp.
> {uplught nhul,
» ontjuyuljut nhuly
v uininuwnpnypubph thnthnjdwb nhul,
v wpunwpdnipwjht nhuly,
v' quyhl nhul,
> hpugykhnipjub phub,
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gnpéwntwljut nhuly,

zknhuwynipjut nhul,

<upubh hul,

Nwquujupulub nhuly,

Opktunpujut, inpduwnhywyhtt puswnh thnthnpunipjut nhuly,
Bplph punphwinip b mtntuwlut dhowduyph nhul:

YV VYV VYV

Putihtt wntsynn nhultph JEpwptpyu wewydt] dwtipudwut tkpuyugdws E unyu
Opwgqpujhtt  wqnpugph Pwdhtt  3-h  («Mwpunwwnndubkp  poquplynnh dwuht
nbnkjuwnynipnitr) 2-py Jhnnd («Fhuuwyh gnpéntitipy):

2.2. Muwpuuwwnndubpnid tkpppnidubpp juyydws o npnowljh hwwtwljwb phuljiph htwn,
niunh ubkpppmud uwnwpbint JEpwpbpyuy npnonud pungnitkinig wnwye tkpnpponubpp
whwnp b dwbpwlpfhnn nundbwuphpbt b JbEpnuskt ubpppdwt hbn juuydws b
Opwgqpuyhtt  wqnugpmid  pugwhuyndws hwjwbwlwt phuljtpp, hyybu  twb
ubpuyugqus wy] nbkntjunynipmniup: Uthpudbon b, wyuntwdbuwyithy, hwogh wnuby
twl wyt hwtiquuwupp, np Opwgpuyhtt wqpugpnid ukpuyugdwé htwpwynp nhuljtiph
gutljp uwywnrhs sk, b hwjwbwlwb L twbh wiwbjpunbutih pinyph npnowlh wyp
nhuljiph wpwowgnudp, U hbkwbwpwp tbpypnnp ubpppdwb JEpwpbkpyu npnonud
juywugubjhu whwp k jhupdtp ghnwljgh ubkpppdwt Enipynitip b wowetunpnyh twlb hp
ubthwjut thnpdny, tyyuwwnwljubpny b vyuwunidubpny:

Ukpjuyugwéd phuljiphg mipwpwusnipp Jupnn £ npnowljh puguuwlub
wqptgnipjnit nibbkbuw) pwswbu FPwblh Jhdwlh, wbwbu B onijunid wnljuw
hpwyhdwlh dJpw'  wppyniupmd  hwtgqbkgubingd  onijuynid  wwpunuwwnndubph
opowbwntjhnipjutt’ hpwgybjhnmpyut widwipn: Fwtyh Ynndhg npybu wnwyby
Ewljut nhuljkp nhnwplynid Eu.

w) Nuwpunwunndubph hpwgybhmpjut nhulp, npp jwupnn £ wpwowbw) snijuynid
Alwnpwés  hpwyhdwlh Yupnil thnthnjuniput jud Fwulh  Shtwbuwlwut  Jhdwlh
Juunpuwpugdut htnbwipny, nph wpynitpnid, ywpunwwnndubtpp Jupng Eu Ynpgub] hpkug
qpuusnipnitip. hwliqhgikng npuitg quh wiljdwip: Ukpyponp Jupnn b ondjuyuljub ngjug
hpuwyhdwljnid wnjuw wupunwwnndubph gudp hpugybjhnipjut yuwwndwnrny htwpwynpnipniu
sntubt] Juwdwnbint wupunwwnndubpp wpwig bwlwt Ynpniuntbph jud pugphwipuybu
htwpwynpnipinit snitubtwy ppuitp Judwnknt:

p) Upunwpdnipuyht  phuljp, npp Jupny b wnwowbw) thnpuwpdbiph  Jupnily
wnwnwiunidubph hbnbwupny, npnup Jwpnn kbt bwwbu wqpb] htyybu FPwtlh, wbybu b
wpdbpnptph onitjuyh Ypw: Unwohti mputich wwpunwwnndubpp quutpytnt b Jdwpybnt tu
UUU nnjupny, hul] Epypnpy npuigh wwpunwnndubpp® 22 npudny, ntunp, wyt ukpppnnutph
hwdwp, npnug $htwbuwlwt hnupbpli wy] wpdnypny Gu, wfju] wwpuwwnndubpp
wupnibwlnd kb qquijh wmpunwupdnipught nhuljbp:

q) Sniynuwnpniph nhullp, npp Yupnn E hbnbwbp (htl]  onijuynmid  gnpédng
nnnuunpnypubph  Yupnil] thnthnjnipjut, husp npybu  wypunpwiupuyhtt  wkpppdwt
ninnnipintl, wininquijhnptt wgnnud £ yupunuwwnndubph gutph ypu:

1) Pwth hinhttwlnipjut phuljp, npp wtdhowlwt wqpkgnipnit nith Wwpunuwwnndubph

gpuysnipjut b quh Ypu:

t) dwplught/nhdnjnp phul:  Lkppponubpp gubjugws  ponupynnh Ynpuynpunjn]
wuwpunwwnndubp dknp phpkjhu hpkug ypw kb JEpgunid pnnuipynnh qupluyht nhulyp:
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q) Ywupluihoh thnthnjunipjut nhulp: Uy hwuuwp wguydwtbibpnud yupunwwnnduh ghp
unynpuwpwp nipnuijh juwpdwénipjut dby b qubuynmid Onnupinnh  Jupluyhtt  nhuljp
Wywpwugpnn Jupiuithphg/Jupyuthputphg: Swpluihoh hotigdwl wpnmbpnid unynpupwp
wupunwwnnduh ghtt pujund £ jud unyt E np quwpuuwwnnduh Bjudnwpbpnipyut wgh
Jbpwpbpuw) vyuunudubp B dbwdnpymud: 2016p. ubwynbdpiphtt fwulp «Moody’s Investors
Service» Uhpwuqquijhtt juquuljipynipjut Ynnuhg uinwgh) E $httwmbumjut juyniunipjui “E+” b
npuuny nt wy)] wpdnyputpny Epupududjin wwungutph punpniadw “B1” Juputthy ' juynit
htnwtjupny: Enquplynn wpdbpnptphtt wntsynny rhuljiph YEpwpbpyu) wowdt] dwipudwut
ubpyuyugyuws k unyyt Opugpuyhtt mqnugph Fwdht 2-h («@nnquplynn yupunwwnndubph dwuht
wnbnkjunynipniir) 1-htu fEnnud («Fhuljuyht gnpénuutp»):

3. Pullh nmunbtuwjub gnpéniubtnipjut qupqugidwi b phtwttuwjutt Jhdwljh thnthnjunipjui
dhwnnidubkpp
Pwilju hp gopénitubnipnittt hpwwbwgunid b hwdwdwyt Fwtyh funphpph Ynnuhg
hwunun]us hknwiljupughlt qupqugdul Spugpkph ppuiignid vwhdwin]wsd tupwnwlkph,
uljgpniptiiph, gnpénitubnipyutt hhdtwjuwt ninnmipnitttph b punghpubkph jnddwt ninhubph:
Puijh gnpéniutnipniup dpnnwuybu qunuynd k junphpph b gnpswnhp dupduh nipwunpnipjut
utippn, npnup owhkpwwnhy wpdwquipnid tu ubkppht gnpénuubph, wpuwphtt dhpwduyph b
ontjuyulutt hpuwh&wlubph thnthnjumpnibibpht’ hwdwwyunwuuwikgiking futljh Yngdhg
wnwownlynn dSwpwynipjniuubpp b ppuitg vwljwqubpp snijuyh wuwhwetpht, Fwtlh Ynnuhg
hpwjwtwgynn gnpbwnunipjnitiutpnh hunnujut Ukjpwthquubpp gnpénn opktunpuljut guownh
wwhwbeukpht:

Putijh’ npybtu jujugws b hEknpwulwpuhtt bhttwbvwjutt Jurnygh, quwhwnwlwip
whwp L hwdwpl) twb ISO/IEC 27001:2005 (Stnkijwwnynipjutt wijunwtgnipjut junwdupdut
hwdwlwpq) hwjwuwnwgph uvnwugdwt thwuwnp, npp UkS hEknwblwpubp E pugniud pwtljh
dhpwmqquyhti Swhwgdwl, Uhowqquyht dhuwmttuwdupuyhte Junnygubph htwn
hudwgnpsuljgnipjut £ wydkih funpugdwt b puijh hbnnuqu qupgqugdut mkuwtlyniuhg:

Putijh gnpéniubnipjutt Juplnpugnyt quhwhwwnwlwttphg £ 2017p.-h wipmyniupubpnyg
wywhndws 1,550,397 hwq. npud swhniypep:

2017p.-h ytpohtt wmywhnyykg Juuyhwnwh 29.03 djpn ppud dwjupnpuly’ hhdtwlwtnid
Alwynpqws owhnyyph b yhpugtwhwndwt ywhniuntbph hwsyhte

2017p., twjunpny nnupjuw hwdbdwwn, pwulh wlnhdubpt wdk Eu 44.62 dipn npudng jud
Uunwn 30.52%-n]" QJuqubkng dnn 190.80 djpnp npud, pun npmd’ Ejudwnwpkp wlnhyutphg
hwgwjunpyubphtt mpgws quplbpt wdky Eu 29.17 djpn npudny jud dnwn 38.87%-ny" Juqutiny
104.22 Ujpy npwd, hull hwdwpnppubph tjundwdp ywupnwynpoipnibtbpp® 24.91 djpng ppudnyg
Jud 37.29%-nYy" YJwuqukny dnn 91.70 djpn ppuwd, husp Jyuynud £ pwilh tjundwdp
hwdwpnpyubph Junwhnipjut supnibwjuljut wgh dwuhb:

2016p.-h wpyniupubpny Fwtljt mywhnyk) £ 590,371 hwq. npud pwhnigpe:

2016p.-h ytpohtt wywhnyykg Juwyhwnwh 27.57 djpn ppud dwjupnpuly’ hhdbwlwtnid
jutintunpulut  juuwhwunwh wdbjugdwt, Adbwynpdws oswhnyph U JEpuguuhundwt
wwhniunbph hwoyht:
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2016p., btwpjunpy nwupjuw hwdbdwwn, pwiulh wlwnhyjubpt wdk Gu 37.7 djpnp npudny jud
Unnn 34.86%-ny’ Juqubkny unwn 146.2 dipn npud, pun npmd” Bjudwnwpbp wynhyutphg
hwgwjunppyubphtt mpdwé quplbpt wgt) ku 15.9 dipg gpudnyg jud dnwn 26.8%-n]" Juqubing
75.05 Uipy npud, hull hwdwhnpputph tuundwdp yqupunwynpoipnibautpp” 4.8 djpn npudng
Jud 7.8%-ny" juqukiny dnwn 66.8 Ujpn npwd, htsp Jjuynid £ pwulh tjundwdp hwdwjunpnubph
Junnwhnipjut swpnitwljuljut wdh dwuht:

«ASUL pulilpp OFPC-u «UBEUNULNURULY» ELRC-ht dhwgubint tywwnwyny 2015p.
unnpugpué hnpwgph hudwdwy' 2016p. dwpnh 18-ht jujugus «USEINLATRTULY» LR L
«fSU pwtllp» OLC pwdubwnbpbph dnpndubpnid npnonid juyugdtg  «BSUL pwtlp OLC-u
«<UBEUNUNURULY» RRC-ht dhwgubint Jbpwpbkpuyp:  2016p.-ht 22 Gktwnpnuwlwb puyh
npnodwt  hwdwduyt  «ASU. putlp OLC-p dhwguwy «USEUNULAURUULY» LRC-hl, nph
wpyniupnid «USEUNULNURULY» FRC-h juyhnuy b wykjuguy 5,294,232 hwq. npudny:

2015p.-h wpyniupubpnyg Fwtljt wmuywhnyk) £ 449,266 hwuq. npud pwhnijp:

2015p.-h Jtpohtt wwwhnydtg Juuhwwih 11.0 djpy ppud dwlwpnul® bhhdtwlwinid
AlwynpJws  pwhnyph hwodhtt'  JEpuquwhwwndwt  wwhniunubph  qquh  Wjuquui

wuydwbubpnud:

2015p., btwjunpy wupju hwdbdwwn, pwulh wlnhdubpt wdk Gu 16.5 djpn ppudny jud
unnn 18.0%-ny" Ywqubny dnwn 108.4 djpn npud, pun npmd’ Ejudwnwpkp wlwnhyutphg
hwgwjunppubphtt npJus quplbpt wék) Eu 7.2 djpy gpudnyg jud dnwn 13.8%-ny" juqubkng 59.2
Ujpn npud, hull hwdwpnppubph tjundwdp yuwpunwynpnipniubpp® 4.4 djpn gpudnyg jud
7.7%-ny" Jwqubkny dnwn 62.0 djpy npud, htsp Juynid E putfh tjundwudp hwdwnpyubtph
Junwhnipjub pupnitwluljut wdh dwuht:

Lwjuunbubin] qupquguiw pnnp nppuibph pk pwbwlwlwb, pk npuljuljwh wé,
owpniiwlybnt £ UES nipwnpnipinit nupddt] nphuljbph junwdupdwt hwdwlwpgh, tbkppht
huljnynipjwtt hwdwlupgh, ®L/UD nbd wuypwph, Ynpynpunhy junwdupdwbt wpdbpubph
qupgqugdutnp, puijuyht Swnwynipjniuukph dwwnnigdwt wnkjutininghwkph
Juunwpbjwgnpsdwtp, dhowqquyhti  gnpéwnunipinitbph, hyybku twb  Jhowqquyht
dhuwmttvwdupluyhtt junnygukph hkn hwmdwgnpswljgnipjut punguyudwn:

31.12.2017p. npmipjudp Pubihh Juwhwnwp Juqdl) Ednn 29.03 dipg npud’ wgking 2016p.-h
Jtpoh hwubdwwn 5.29%-ny: Uj gniguthoutph gény 2017p. pupwgpnid”® (dhtsh Opwgpuyght
wqnugnph gqpuugdwt tkpuyugdwt opp) Fwulh gnpéniubnipjut b Phtwbuwljut Jhdwlhh
Eujuit thnihnjunipinitt mkinh sh nittgh) b Futlp wuwhywind £ winhdubph b wy hhdbwlwb
gniguthpuiph wéh dhwnnudubkpp:

Qnpoéniutnipjutt hwdwp wihpwdbon pnjnp wpnntwqgpbpp b (hghighwubpt ndh dke ki,
nuunwljut huygkp, npnup kujut wqptgnipinit b niukgh) jud nitbuwnt Futulh htwbuwlju
Jhdwlh b pwhmpwpbpnipyut Jpu wnlju sk, juquujipyuljut twljwub thnthnjunipniuttp sk
uyuwuynid:

4. Pwblh wmnhwnb hpuwjwbwugunny wudh b janphppunmitbph htipimpjut Ywuhtt hwdwenin
nbnklmpimuubkp

Puiihh 2013p., 2014p., 2015p., 2016p. b 2017p. wninhnt hpwwiwgpl) b «Hnp Updkuhw»

OLL-1, nph qunuyknt Juypp b fuuh vhongubpt L.

«Mnyp Updkuhw» OLC

Qnpswinhp nmbopkt’ Uppnihh Zulnpjut
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2z, p. bplwt 0002, Udhpjut 4/6, htn. +374(10) 52 65 20, dwpu +374 (10) 52 75 20,

www.deloitte.am:

5. Publjh jurwjwpdwb dwpduh winudtbpp, wowwnwlhgutpp b junonp puwdubtwbpbpp
5.1. nnuplnnh junwjwupdwt dupdih winwdubpp.
Putljh juiuntwnpnipjudp vwhdwidws Eu Futfh jurwdupdwt hbnlbyuy dwupdhuubpp.
e Pwdubwnbptph pughwinip dnqn (wjumhbn Cuphwinip dnnnd), npp Pwilh
Junwupdwb pupdpwugniy dfwpdhut k,
e Pwilh punphmipyp (wjunthtw’ funphmpn), npt phupdmd b pwdubnbkphph
punhwnip dnnnynid,
o Pwtljh qnpdwunhp mbopkup, npt h ywwownnk Jupsnipjut twppowquhi L,
o Pwillh Jupsnipnip (wyunthbn Twpsnipnib):
Puihh junphnipyp Juqudws kg wmunudubphg.

Ne | winiip, mqquiiniip qpuntgpué yuwownnup thnpdwnnipiniup

1 Uwinphptl Uniphwujut Iunphpnh twpowquh 26 muph

2 Updkl Lwyojute lnphpph - whpud,  lnphpop 32 mwuph
twpiwquhh nbnuljuy

3 Upwd Uk hpjutn Iunphpnh winud 30 mmunph

4 Lnithqu NMEwnpnujut lunphpnh wbnwd, junphpnh 12 wnuph
pwpuInLyup

5 butw Swuppupnju Iunphpnh winud 34 mnunph

6 Nnipht Zwypuybunjut unphpnh winud 15 mwuph

Putijh Jupsnipjniup juqudws k 10 wmunudubphg.

Ne | winiip, mqquiiniip qpuntgpué yuwowmnup thnpdwnnipiniup

Jupsnipjut twpjuwquih,

1 | Upwd vwswnpyui Qnpswnhp nhopkl

11 vnwuph

Jupsnipjut btwhiguihh
nbnuljuy, npdwnhp
wnbtopkth gnpswntiwljut gény
nbnuljuy

2 Mnipkt Funuput 15 mwuph

Jupsnipjut twpiwgquhh
nbknuluy, npswunhp

3 Ouhl] Qhgyuta wnbonkuh Ynpynpuwnhy b 16 vnuph
dwbpwéwhu phqubuh gény

nbnuljuy

Jupsnipjut btwpiguihh
nbnuljuy, npdwnhp
wnbonkuh mEnuljuy-
qubdwy bwn

4 Upunul] Unwpkjjut 13 vnwuph

Jupsnipjut btwpiwgquhh
5 Uuwnnhll Uwbphljjut nbnuljuy, npdwnhp 12 mwuph
wnbtopkuh Uhowqquyjhti b
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qupguguui gdny mnuljuy

Jupsnipjut btwhiuuguihh
6 Upthhtt ®hinyyut nbknuljuy, dnpswntwljun 11 vnwuph
goény muopkuh mEnuljuy

Jupsnipjut wunud,
7 Uhpuyt) Mnpnujut dhuwtivwljut ntiopk- 31 mmwuph

Y huwynp hwyduuyuh

Jupsnipjut winud,
Nuquuyjupnipjut b phuljiph
Junwupdw Jupsnipju
whwn

8 Zuyl] Udknhuyut 13 vnwuph

Jupsnipjut wunud,
9 dpkd Qhwghpjut Ppujuwpwtwlut Jqupsnipjut | 11wnnwph
whun

Jupsnipjut winud,
Jupluynpdwt upsnipjub 13 mwupp
whun

10 Jupnput Uupquyut

5.2. Pwulh wohuwnwlhgubpp.
Puijh wohwnwlhgutph punhwunip phyp 31.12.2017p. npoipjudp juqunid E 865

wphitnulhg

5.3. Pwlulh junonp pudubwnbpkpp.
Ne | mqquntup, winttp, hwjpwtniup dwubiwljgnipinil
1 Uniphwujutt Uwphpkly Ujpkipnp 28.32%
2 Uniphwujut vwswnnip Ujpkpunh 16.29%
3 Uniphwujwt (tnptipwn Ujpkpnh 14.29%
4 Uniphwuyjwt Enniwpny Ujpkpunh 10.66%
5 dhpujupnigdwt b Qupqugdut 2.52%

Gypnyuljut Fuuly

6. Puulh pnquplwd wpdbpnptph yepwpbpuw) mtntlnipnibutp

<<2UBEUNUNURULY>> FRC-h Ynnuhg dhts wydd pnnuplyl] b wknupwohulty k1,852,533
(Ut dpihntt nmip hwpnip hhumtbpynt hwqup hhtg hwpmnip Epbunitubptp) hwn hwuwpuly
pudubnndu jnpupulinipp 7,400 (jnp hwqup snpu hwpgnip) 22 gpud widwbwlub wpdtpny b
200,000 hmwn wpwnnyw] pwdutnndu, pipupubsnipp 15,000 22 gpud witdJutwlwt wpdtpny,
npnup b Alwynpnud B pwilh Juwbntunppulut juyhunwp: Onnquplwsd hwuwpul
pudutinnndutipp opowwunymid G <<LUUTMUL ORUELU Updktuhw>> FAC-nid b gniguljyws tu B
gnigulynid:

bPusywbu twlb FPwulh Ynnuhg 2017p. pupwgpnid pnnuplyt] b nknupwohudl) tu 2,000,00
(kpynt dpthn) UUUL pnjup swduwny 100 (UEY hwpmnip) UUL pnup wijubwjub wpdtpnd,
20,000 (puwtt hwqup) hwwn, 27 wdhu spowbwnnipjutt dudljtnny nnupuhtt Wupuuwwnndubp
(ISIN - AMHEZBB23ER4) U 100,000,000 (Ukl hwpynip dhjhnt) 22 gpud Swdund 10,000 (nwup
hwqup) 22 ngpud wtuwiwljuwi wpdtpny, 10,000 (nuup hwqup) hwwn, 27 wdhu spowtiwnni pjut
dudltwnny ppuduwyhtt wuwpuuwwnndubp (ISIN - AMHEZBB22ER6), npnup gmiguljjus Eu
<<LUUNUL OEUELU Upukihws>> ARC-nid hulwwyyunuujumbupup B b C gmguiljubpnid, huly
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wuwpunwwnndubph  oniju  uwnbknény

budtundpupu>> OLC-u:

(Uwpphlp-dbptp) £ hwighuwtimd  <<Qwuhunug

7. Unwewplynn wuwpumwwnndubph Jepuptpju hhduwlwb wdjuukpp.
Fnnuplynn wwpunwwnndubpt wijwbwub, ny  twunwpnpuht, wpdbljunpnbwghb,
Uhpttwdwdljinn yupunmwwnndubp tu b whwnp L nbnupwoyb dkljhg wykih npubony:
Enqupldny  wwpunuwnndubpp nbqupuopdnid b dwpdnd ko UUL - gopupngd
poquplusttpp UU'L nonpupny, 22 npudng poquiplpjusibpp 22 npudny: 64 UUL nonjupn, b’
2Z npuuny ponuplus yupunwnndubph nphdwg wpdbunpnuutph Jdwupnudp junwpynd | 22

npuuny:

Updtpnph wkuwyp
Updtpnph dlip
Updtpnptph putwlp

Updtpnptph widuiwljwh wpdkpp
Updtpnpbnh ponupldub Swfup

Updtpnptnh nipupwisnip npuush
nknupwoudul Swudup

Updtpnptnh niupupwisnip npuush
nknupwoidul pululp’

Updtljinpnip’
Cpowhunnipyut dundlyiwnp

Updtlwnpnuutph dupdwt
hwgwhwljwbnipyniip’
Stupwohutui dlip

UJuiwlut, wpdbljunpntwghtt yupunuwnndu

1y hwunwpnpught

100,000 (Ut hwipnip hmqup) hwwn UUL pnjupny,
50,000 (hhuntt hwqup) hwwn 22 gpudng

100 (Uky hwpnip) UUU nnjup, 10,000 (nuwup
hwquip) ZZ npud

10,000,000 (vnwup dhjhnty) UWUL nnjup, 500,000,000
(hpug hwpnip Uhihnt) 22 gppud

Cupwlw Lt npnpdwb  nnuplnnh  gnpdwnhp
dwupduh (dwpsnipjut) Ynnuhg

Zudwyunwuuwi nipwpwbisinip wnpwioh
dwdwh b wudwbwlwt wpdtph

Bupwlw E npnpdwb  Bnnuplnnh  gnpdwnhp
dwupduh (Qwpsnipyjut) Ynnuhg

Cupwlw Lt npnpdwb  nnupinnh  gnpdwunhp
dwupduh (Qwpsnipyjut) Ynnuhg

Gouwduyjuljuyhte

Qtpwohuwynpyws

NMupunuwwunndubph pipupwbynip ponqupuuwit hwdwp juqudnn popupldut JEpptwuljut
wuydwbbkpp 22 YR Lo hpjuyugdnid U hpuywpuwlynd Awbhh hbnbpubnught Jugpnod®
www.aeb.am nmknupwojunidhg wntquqt 2 (Eplnt) op wnwy:

NMwpunwwnndubph yipohtt mpuwtioh mnupwonidt wjwpuynid k ns nip, pwt 22 UL §nnuhg
wupunwwnndubph Opwgpuyhtt wmqnughpp hwunwwntinig hknn Ukl nupyuw pupugpnid:

NMupunuwwnndubph Junududjtin dwpnid sh bwpownbuynud:

Uhongukph  oquuwugnpduwl

twhwwnbulny ~ mphukpp Ennquplnnh Ynnuhg

wupunwwnndubph  wbnupuojudwt wpnyniupmd Wkpgpuydws  dhongutipp  hhdtwlwbnid
ninnyknt kb thnpp b dhohtt dbntwplnipmnittubph Jupjuynpdwip, vyuenyuljut Juplbph

npudwunpduip:

Lyuwnulyp’ Futljt wju pnyupldudp btywwnwl nith hwutkint hwyyklosnh
wuwuhyuwyhtt dwuh junwjupdwt wppnibwybnnipjut pupdpugdwip, htwpuwynp
wjwinunniubph puquyh puguyudwinp b mwpunbuwjutugdwip (nphytpuhbhjughu):
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8. Muwpunuwwndutph wnwewplh b npug wrbwnpht pnyjnynipjut hwdwenn tjupwughpp
nnuplnnh wupuwwnndubph pudwunppuqgpnipinit sh hpujubugybne:
NMupunuwnndubph jpipupubgnip mpwutiogh wbnupwonidp ujubnt b wjwpunbnt opp

tupwljw E npnodwt Fwulh Jupsnipjut Ynnuhg: Nwpunwwnndubtph dkpppipdwt hwdwp
ubkpyponubpp vwhdwtws Jupgny whwp b jpugubt hwdwywnwupwt yupunwwnndubph
Anpphipdwt hwynp, quwowd YEpyny ubpjuyugtbu Futl) b junwpkt hwdwyuwnwupwt

J&wpnid,

npny  Jhwdwunbkt  wwpuwwundubph  ponqupdut guwydwbbbptt  pugniubp:

Nwpunwwnndubpp mknuwpwjunidhg hbnn gniguljdbnt B <<LOUTMUL ORUELU Updkuhw>>

PPC-nud b nukbwnt G onijuw unkinénn:
9. Udthnth htwmbvwljmb nfyujukp

hwgq. npud

8niguiihoh wmuduunudp 31.12.2017 | 31.12.2016 | 31.12.2015 | 31.12.2014
Snun guhnyp guwihnpwhwph gon dwhieh |y 556 397 | 590,371 449266 | 816,796
ujugtgnidhg htinnn
Utthuljwt juuyhwwih dhoht Ukdnipjniu” 28,205,528 | 22,440,746 | 11,868,510 | 11,075,369
Ytahwljuib fuiwg b guhnupuipbpopynt 5.50% 2.63% 3.79% 7.37%
(ROE), %
2 gubnup pwhnpwhuphh gon Swiuh |y 550307 | 590371 449,266 | 816,796
ujuqtignidhg htiinnn
Cunhwtnip wjwnhyutph dhoht Ukdnipni* 167,249,185 | 124,162,992 | 98,438,680 | 84,528,828
Ulwnhdubph owhnipwpkpnipini (ROA), % 0.93% 0.48% 0.46% 0.97%
Snun puihnyp gwhnipuhwph gony Swiuup 1,550,397 | 590,371 449266 | 816,796
ujuqbtgnidhg htitnn
Gnpéwntiwjub Ejudnin 10,227,491 7,539,829 6,304,775 6,785,457
Oniwn owhnijph dupdw (NPM), % 15.16% 7.83% 7.13% 12.04%
Gnpéwntwju Ejudnin 10,227,491 7,539,829 6,304,775 6,785,457
Cunhwinip wlnhydubph dhoht Ukdnipini” 167,249,185 | 124,162,992 | 98,438,680 | 84,528,828
Ulwnhydutph ogurnugnpddwt gnpsuljhg (AU), % 6.07% 6.07% 6.40% 8.03%
Cunhwnip wljnhydubph dhohtt Ukdnipjniu 167,249,185 | 124,162,992 | 98,438,680 | 84,528,828
Ubthwuljuwt juuyhwnwh dhoht Ukdnipjniu* 28,205,524 | 22,440,746 | 11,868,510 | 11,075,369
Ytthuwluib b dnynpug pliuoenp 5.93 5.53 8.29 7.63
(EM)
Oniwn mnljnuwyht Eiudnin 6,840,338 5,503,870 4,540,923 4,249,360
Glwudwnwpbp wjnhdubph dhohtt dbdnipinit 152,719,037 | 107,062,092 | 86,711,786 | 71,793,014
9Onin nnljnuuyhtt dwpdw (NIM) 4.48% 5.14% 5.24% 5.92%
Snljnuuyhti Eiudnin 14,121,975 | 11,359,949 | 9,858,009 | 8,342,889
Gludwnwpbp wljnhdubph dhohti Ubdnipini” 152,719,037 | 107,062,092 | 86,711,786 | 71,793,014
Gludwnwpbp wljnhdubph Ejudwnwpbpnipinit 9.25% 10.61% 11.37% 11.62%
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Snljnuwyhtt Swhuubp

7,281,637

5,856,079

5,317,086

4,093,529

NMupunuynpnipjniuttp, npnig qény
Juwnwpynud Bt uinjnuwght Swihaukp®

123,341,259

86,677,966

81,036,954

72,584,134

Owjuuwnwnpnipint wjh

wuwpunuwynpnipjniiittnh, npnug gény
Juunwpynud B nnljnuwghtt swpuukp

5.90%

6.76%

6.56%

5.64%

Oniwn owhnyyp swhmpwhwplh qény dwjuuh
ujuqbtgnidhg htitnn

1,550,397

590,371

449,266

816,796

Pwudutnndutiph vhoht Yondwsd phip

1,852,533

1,852,533

933,335

933,335

9niwn owhniypp Ukl pudubnnduh hwyyny
(EPS)

0.84

0.32

0.48

0.88

Uuyptn

3.34%

3.85%

4.81%

5.98%

“Uhohtt tnwdujuljuyhta
dhtwuwlju gnpdwljhgutph hwpdupdwt pubwdbtpp tbphuyugus b hwudbjdus 5-nud:

FUJGPVL 2. NNULTY NN, NULCSUSNUUEMP UTURL SEVBUYUSY NR63NRL

1. 0PUYUSHL @NronuuLer

NMupuwwunndubpnid  thpypnudubpp juyws Eu npnowljh hwjwbwlwt phuljbiph hbwn,
niunh tbhpppnud juwnwpbne yekpuwpbkpyuy npnonud punnitbinig wowye ubkpnpnnubpp whwp k
dwbpwlphwn ntuntdtwuhpt b yhpnwstu ukpppdwt hbn juydws b Opwgqpuyhtt wqpugpnid
puguhuwynws hwjuwbwlwt rhuljtpp, htywybu twb  ubpuyugdus wy) nbknbjunynipmnionp:
Utuhpwdton L, wjtinmiwdbtuwyuhy, hwogh wnul] twbh wjit hwbqudwbpp, np Opwgpuyht
wqnuqgpnid tbkpjujugus httwpwynp nhulbph gutlp uwwnhs sk, b hwjwbtwlwt £ bwub
wiutpmnbubh punyph npnowlh wy rhulbph wpwewgnidp, b htwnbwpwp ubkpnpnnp
ubpypuwt JEkpwpbpyu) npnonid juyugubjhu whwp L jhwpdtp ghvnnwlgh ubpppdwt Enipyniup b
wnwelunplh twl hp ubkthwljwb thnpdny, tyuunuljubpny b vywunidubpny:

Putljp Ydbkntwplh pninp wthpwdbon dhgngupmidubpp, npybuqh tjwqbguh uwnnpl
uyws nhujuyhtt gnpénuttph pugwuwlwi wqpbgnipniup: Ujuiniwdbktwjuhy, pwth np swwn
ntypbpnid tpdwd nhuljuyhtt gnpéntitipp Fwtthh huljnnnipinithg nnipu b, wmyw wyu gniguyny
suwhdwbwthwlynny phuljiph  pwguwuwlut  wqpbgnipmniup  wwqbgubint  tyuwwnwlnyg
dinttwpljwé vhongunnidubph wpnnibwybwnnipiniup sh Epuspuwynpynid Futihh §nnuhg:

Ukipjuyugywsé nhuljtphg jnipupwisinipp jupnn k£ npnowlh puguuwljut wqnpkgnipnih
niuktw) htyybu Fwtljh Jhdwlh, wjtybu § ontjuynud wnlju hpwyhd&wljh pu’ wpyniupnid
hwugkgutiny onijunmid wwpunwwnndubph opowbiwnbjhnipjut’ hpugybjhnipjut wuldwp,
Putijh Ejudninubph jpdwndwip b swhubph wdbjugdwup, hust k) hp htppht jupny k
hwugkgut] wupunuwwnndubph qubkph hotgdwup: Futlh Ynnuhg npytu wnwybt] buljwb nphuljtp
nhunwuplynud L.

w) [Fnnuplynnp wqupunwwnndubph hpugdbhnipjut pupdpugdut hwdwp Jepehtutbphu
twhiwnbunid £ odinbk] npnowljh ukpgpnidwghtt npuljubpny (quppbpuljuwt wpdbljnpntwght
Jlwpnidubp, dpgulguhtt Ejudwnwpbpnipnil, gnigulnid b wnbwnpht  poypunynipnit
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Uhypn, thnpp b dhoht phqubtuh Jupyuwynpdwup: 24.08.2016p. 2z UL phy 134U npnodul
hudwduyt «ASU. Putlpp PLC-u dhwguy «USEUNULNAURULY» PRLC-hl, nph wpryniupnid
«USEuNuNURULYE» PRC-h  juwhunubt wibuguy 5,294,232 hwq. ppudny, hul
dwutwgninuhtt guigp® 6 dwubtwgnnny: Ywiunbunpuliut hhdtwnpudp hwdwipdt) k
2,297,995 hwq 22 npudny:

2017p. Puuh tdhuhnt Ejudninubphg' 9,077,411,700 22 npud ninntg juintwunpului
Juuyhwnwh wdbjugdwip, nph wpynibpnid jutntwnpuljut juwhwnwp juqutg 13,708,744,200
2z npud b npu hwpdhtt 4,900 22 npudh swihny dbdwguy Ukl unynpuluwib pwdubwnnduh
wiwiwlwt wpdtpp 2,500 22 npuidhg guntiugny 7,400 22 npwd:

2017p. «UBEUNUNULULY» FRC L sdbjgupuljmi SYMBIOTICS SA puljtpnipjut Ynnuhg
juwpwupynn Lnipubdpnipgh ULS  “Dpunipjniunid  quyny SYMBIOTICS - SEB IV
MICROFINANCE FUND ukpgpnidwghtt hhdtwgpuudh dholt Yupytg 1,94 Ujpy 22 npudh Jupluyht
yuydwbwghp, npny ubpgpuyqus dhongubptt ninnybnt Gu dhlpn phqutuh Jupluynpdwin:
«USEUNUNURULY» £LLC 1 oykjgupuljut SYMBIOTICS SA puljtipnipjut Ynnuihg junwdwpynn
Ljnipubidpnipgh ULS Fpunipniimd quuuynn SYMBIOTICS — GLOBAL FINANCIAL INCLUSION
FUND ubkpppnidwyhtt hhdbwnpudh dhol Yupdkg 486 dju 2z npudh upiuyhtt wuwydwbwghp,
npny  ubkpgpuyyws  dhongubptt  nugpdbEmt B dhypn  phqubuph  Jupluynpdwtip:
«<USEUNUNURULY» FRC b ghipdwtwljut FRANKFURT SCHOOL FINANCIAL SERVICES GMBH
pulbpnipjutt  Ynnuhg Juwrwquwpynn Lnipubdpnipgh UkS  Fpunipniinid  qutinn  GLS
ALTERNATIVE INVESTMENTS - MIKROFINANZFONDS ukpppnidughtt hhdtwnpudh dhol
Jupytg 1dju UUL nnjuph Juplyuyhtt wuwydwuwghp, npny tkpgpuddus dhongubptt ninnybnt tu
dhypn phqutuh Jupyuynpdwip: «USEUNULAURULY» LRC b phighwlwut INCOFIN CVBA
ubkpypnudughte pbytpmpyub dhot Yupdtg 10 . UUL gnjuph pym] Eplypnpn Jupluyhl
wuydwbwghpp, npny tkpgpuyyws dhgngubpt ninnybnt tu dhlpn phqubuh qupluydnpdwin:
«USEUNUNURULY» FRC b KfW Iudph pniuwnp pulbpnipjnit hwinhuwgnng DEG — Deutsche
Investitions- und Entwicklungsgesellschaft mbH ghpdwbtwljut qupqugdut $htwbvwynpdu
nputpnipjut dholt Yupytkg 10 Uhjhntt UUL gnjuph Juplujhtt wuwydwbuwghp, npny tbpgpuddus
dhongubtintt ninnybnt ku thnpp b dhohti phquituh, hisytu twb gipdwbwjut vwppuwynpnidubph
Juwd swnwynipnititph dknppipdwt tywnwlny nknujub pujtpnipemniuttph qupuynpdwin:

buywhu twl 2017p. Jtpohtt «UBEUNULNURLUULY» LRC pungpydkg 22 dhtwbutbph
twhpwpwpnipjut Ynndhg 2018p. hwdwp hwunwunws «MEnwlwbt wuwpuph junwdupdw
gnpdwljuubkph» gwulnid b 2018p.-hg hwtnku Yjqu npylu NMEnwlwt ywwpnph junwjupdwi
gnpoéwljuy:

02.05.2018p. Pwllju ppwlwbwgpt] £ 200,000 hwwn 15,000 22 ppud wijubwljut wpdtpny,
punhwunip 3,000,000,000 22 npud swwny, wijwbwlwb wpdbph tjuwndwdp nwpkljub 14
(nwutisnpu) mnlnu J&wupynn swhmpwpwduh swhny wpnnyu) pudubnndubph nknupwohuntd,
nnh wpyniipnid Puifh juinbugpujut juyhunwp juqund £ 16,708,744,200 22 gpuad:

Putihtt mpywsd |hghighwtipp b wipnntwgpbpt wdwdljbn Gu:

b hwybnudt Jbpnuojuh whwnp E k), np Pwllp dqunud E wlunhynpbt wuwhwwub;
dhuwmtivwynpdwt wnpnipubph nuppbpuljdws b juynit juenigwspp, npp tbpuenid Eowyy
putljiphg unwugdwsé Lplupwdudljinn nt jupdwdwdijtn Juplbtpp, hhdtwjut hwdwjunpy
ppujupwtwlut b phghjuljut wtdwtg Juplpp, htyybu bwb pupdp hpugytih winpduph
wnwppbkpujyués  wnpudbip  phpwgybihniput wijubjpwnbtubh wwhwboubpt wpwg U
htonmpjudp pwdwpupbnt hwdwp: P hwdbnudt wnnpb tkpuyugdnud  Bo 22 QR
hpwgybihnipjut tnpdwwnhdubpp’
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