B e

»
 Y—

N R g gt [ gt s i

° GrantThornton

uallluru wnllﬂlmnph Qpwlp Rnpupnu ORC
bqnulwgmpjm T

3. +374 10 260 964
$.+374 10 260 961

Grant Thornton CJSC
8/1 Vagharshyan str.
0012 Yerevan, Armenia

T +374 10 260 964
F +374 10 260 961

www.grantthornton.am

UlwGh hpluwGh wupwpGhph ypuwiqiwi L dYGwpmonipjul qupquguw@
hpdGunpuih pwdGtnbtpbpht

Gupopp

Utip Yynnihg hpwjwGwgyty E UlwGh hpfuwGh wupwpGbph Yhpwlhwlqliiwi L
dYGwpmonipjwl qupgugiwl hhiGunpuih (wjunthtinl' <piGugpud) L hp nniuwmnp
pGYLpnpymGaLph (Chwuhl' ondp) hwdwhedpgws PhwGuwlwb hwpytinynipjniGGLpp
wnimpw, pln npod wyng hwpybnympymGGtpp Gipuemd b6 2016p. nhlmbiptph 31-h
nunipjudp dhlwbuwlwb Jhswlh dwuhl hwiwhudpguwo hwpytnynipjniGp, Gm;G
wiuwpyhl wjwpnyjwd wwpyw pwhnygph Yud JGwuh b wyg hwidwwwpthwy
dhGwGuwywl wpnymbph, gnun winpyGipnd thnthnfumpniGGbph L npuiwlwi
dhongGtph hnupbiph dwuhG hudwhidpgwo hwyytunympymGatpp, hGswbu Gwl
hwiwfudpgwé ShGwGuwlwl hwyybunpjniGGiph Yhyg owlnpwqnmpjnGGLpp, npnlp
(bpwemy G6 hwpwwwhwlwl huyuwniwi punupwlywlmpmiGp:

Utip Ywpohpny, puguempjwidp « Guwpdfiph duwhnpudw i hApdplmy yyuppbpmpniGnug
GYwpwepywo hwpgh hGwpuwynp wapkignipjwd, Yhg huiwfudpquo phGwbGuwljua
hwytnynipjm GGGpp wwihu &G fodph' 2016p. nhlpntdptph 31-h npnipjuip
dhGwGuwywl Yhdwlh b Gny6 wiuwpyh6 wjwpnywd wwpgw dhwluwlwa
wpryntGpaph m npuiwlwl hnupbiph §)dwphn L hppulwb wuwwnlbtpp hwdwdwy6
bhlwbuwlwl hwyytnynipyniGGph thowqquh winwlnwpnGhpp (HLUU):

Qupopph dLhunpnfuiwl hhupbp

{<hdGwnpuih gnuunp pybpmpwt’ «Ulaub Ulyu OLL-h, Yhluwpwlwlywl wympyGtpp
2016p. ntiyntiptinh 31-h numipjudp Yuqimy b6 516,547 hwqun npwd (2015p.
nbimbdpbph 31° qpn): «Ulaul Ulgwy» OLL-G hwpynm wiuwpyh npnipjudp wyu
wlwmhyGbph gmypuwqpmil hpwywlwgpty t pGnpwipwhG bnuGwyny’ dyGtph Shohl
pwh npnydwl thongny: Unwgywd wpnymGpGtipp hhp GG hwlnhuwgty d4GLph wipnne
fudpwpwGwyh YhGuwqubqiuoh npnydwl hwdwp: Qnijpwgqpiwl wyu dtpnnh
pGmpmpjmGp wwpdwGwynpywo t §2qphn qnijpugpnud hpwljwGwg it hundwnp
wlhpwdbym vwppunnpmiGhph pugwlwnipjup: JbinnG) jwy vwppwynpnidGhph
pugwiwnipjudp wwytwiwynpjwd' thlp hGwpunpnipjn G smithGp hGpGtpu

hnmlmfimafitm M antminannnt hfianbn Gk manfmnmfinth mninhinnnmmlanfi
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pipwguwlwngbnh Yhpwniw6 shengny hwingybym nniunp paypnpjw YuGuwpwiwljut
wipnp Gtph pwlwyh m gmiwph Gyqpumpjwt dhe: <tnlaupwp, thip wllwnpny thGp
npnpb, pb wpnynp wlhpudtym tp §)qpnty hw)tnynipjul wiuwpyh npoipjunip
Yhluwpwlwywl winhyGtph hwpybyynwihG wpdtpp:

Utilip wniphwnG hpwjwGwgnt) bip wninhnh showqquighG unwinunpnbtphG (WUU)
hwiwwwunwuiwG: Uy vnwlnwpnibphg pluny dhp wuwwnwufuwlwwmynipjniGp
Inwgnighy Giwpwenywo t dtip tqpuiywgmpywl’ «UJnmfunnph wwmnwufuwluwmynip/nip
Dhliwlmulpul huwpybumfnipim G6kph wnighnh hufwpy pudGnu: Utlp wGywhu tGp
fviphg” hwiwdw)G dwpwuwwhbbph showqqujhb quyGnipjul wnndtuhnluy
hw)yquwwwhtiph Juppwgpph (KU -h dwppwghpp) b {wjwumnwih
{wlpwybnmpmniGmyd Yhpwobih' ShiwGuwlwl hwpytumynipniGGtph wmnhnh
Gwniwdp Juwppwqoh wuwhweGbph, L Wklp Yunnwpty kip Juppwaoh Ghwumiwdp whp
Ujn wwpuwwlnpmGitpp wyn wwhwleGhph hunfwdw;G: Utiip huninquo blp, np
dtinp tlp phipk) puwiwiwswih m hwiwwyunwuuwa wnihunnpuwl wwwgnijgGbp
ubp Yupohpl wpmwhwjnbine hwdwp:

Uy hwlquiduliplibp

fuidph® 2015p. niyntaiptinh 31-h nppmpjudp b GoyG wiuwpyhl wjwpnywd
dwiwlwluwypewlh hwiwjudpywo dhwhuwlwa hwpytnnipniGGtph wninhwnb
hpwlwlwgyt t wyp wnmhnnph ynnihg, npp 2016p. hnGhuh 21-h6 pywgpywd hp
wmnhunnpuiw hwydtnympniGmd wpnwhwjnt E sdlunhnfugwo Junohp:

Usuwjwpmpyul L junuywpdwl oqulGEpnns Gbhpgpunfiwo whdwlg
upnuwufuwGwnynpmlp hodwhdpgwo phlwbumlul hupybunfmpyniGGEph hwdwp

fudph njuwwpnipymGp wyuwwnwuuwGwnn b $HLUU-GtphG hwiwupuwwnwufuwl
hwiwfuipywe phGwGuwlwb hwyytndmpmGatph juqiiw L Gdwnhwn GEphuwyuwgdwi
hwiwp: Uy Gyuwnwyny nhjwywpnipyniip uwhdwlmd b wihpudtym Yepwhulynnnpjul
hwdwlwng, npp poy; £ nwhu ywunpwunb hwdwadpqwd dhlwluwywa
hwyytnympymGGtp, npnlp wqunn &6 fuwpnuiunipjul Jud ufuwih wpnyniGpnid bwljwG
futnwpjnipnidhg:

{uiwhudpywd ShGwGuwljwi hwyytwmynmpymGGtpp wwwmpwunbihu, nhwyjwpnipjnilp
wuwwnwufuwlwwnm t fodph’ wipGnhunn gnpotym hGwpunnpnipjniGp qGwhunnbyn,
wlplnhwwn qnpotyniG wnGsynn hwpgtpp Pwgwhwjnbim (kph Yhpwntbih t), hGsutu Gul
qnpontGbnipjul wiplinhwnnipjwl kGpwnpmpywi Yypw hpiGJwo hwygwemd Jupbjm
hwiwn, pwih nhin nwwpmpjniGp sh Guuunbunod [nowphy omdpp jud quinguiptiglty
npuw qnpontGhmpjnilp Jud yniGh hpuwnbuwljw 6 wjpGwnpubp, pwgh G)Ywolhnn:

Gunwjwpiwl onuilGpmyd (hpgpuywd widhp wuwunwufuwGwwnnt GG Jodph
bhlwGuwlwl hwytnynipyniGGtph uqitwi qnponplpwgn Ytpwhulbjnt hudwnp:
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Unufunnph wunnwuefuwGunnynipim Gp hudwjudpywo phlGwGuwlub
hupyunipym G6Eph woimfunh hwdwnp

Utip GwunnwilyG £ dknp ptint) npowidhwn hujwumhwgnui® [uwpnujunipniGGtpp ud
ufuwitph htnlwGpny hwiwhdpgwoe phwGuwlywt hwyytngmpymGatph bwlwi
hubnwpjmpniGphg qpd (haknt Yepwpbpywy, hswbu Gul Giplwjwug (i) wninhwnph
bqpuijugnipym(, npp YGkpwneh dhp Jupohpp: Onowdhn hwjwumhwgnuip puwpdn
wumhGwh hwjwumhwgnud t, vwhuw6 w)l tpwyupp sh hwnhuwGno, np UUU-GLph
hudwywunwuuwl hpuiuwbiuwgfuo wnighwp thyw YhwjmGupbph bwljw
utnwpnipmiGhp, tpp wynwhupp Yuw: inwpjmpndGpp Jwpnn G wnwowlwy =
huwpnwiunipjwa Yud vhuwih htinbwGpny L hwdwpynd GG bulwd, bpb wlihwynid k£, np
npulp wewldhG-wrwGdhE Yund Shwuhb Yepgdwo Yupnn &6 wanby wju hwiwhiipyuo
dhGwGuwlywl hwyytnympymGitph oquuuqnponnGbph’ nnuilg hpdwl Jnw Jujugpwo
nlnbuwlwl npnynidGhph Ypuw:

UUU-Gbph hwiwwwwnwufuwl hpuwlwgynn wnnhunh ppgwGwyGhpnu utilip Yhpwnnud
Llp dwulwghnwiwi nunnmnpmil L wwhuywimy kip twulwgohmwlywb
Juujwdwdnnmpnil wipnne wnimhnh pipwgpny: Lwgh wyn, SLGp.

¢+ Pugwhwjnmd L qGwhwnmy kip hwiwfuipywo phGwGuulul
hwytnynpjn GGEpmd pwpnuiunipywl Juwd ufuwih htnlaGpny twlwa
fubnwpjnipdwa nhulbipp, Gwhwgqony L hpwiwlwgGnud Lip wyy nhulitphG ninnYuwo
wninhinnpuljwl pipwgwlwpgtip, L dtnp Lip phpmy punjwljwwswth n
hudwuwywnwuuwl wnmhnnpuiwl wywgnygitp' hp Junohpl wpnmwhw jmbjm
hwiwp: bwpnuimpjwi wpymbp hwighuwgny twlwl uGnupmindwa
spwgwhwjndwd nhuly@ wytih d6o t, pwl ufuwnh htwnlauGpny wnwgwgwd
futnupnpdwi spuguhwyniwé nhulp, pwh np fpwpnuumpniGp Junnn t Ghpunty
hwigwynp hwiwdw)Gnpym G, thwuwmwpnphph Ytinomy, dhnnuiGwynp pugpnnnidbp,
ytnd hwjmwpwpmpnGatph wpwdwnpmy Jwd Ghipph6 Ybpwhuynnmpjwa
hwiwlwpgh swpwwhnui:

« Muwuybpugmy Glp Juqind wmnhnhl welsynn GipphG Ybpwhulynynipjw
Ytpwpbpjwy, npytugh Wwlkip hwiwwywnwuuw6 wninhnnpuwl pipugwlupgbn,
pwjg ng fJodph GhpphG Yyhipwhuynnnipjwl wpnym Guynnpjut Ybpwpbipjwy Junpdhp
wpunwhwjnbn hwdiwp:

o GGwhwwmy G6p Yhpwnynn hwyqwuwhwlwl hw)guniwt pwnwpwliwlnipjul
wunpwénipjnilp, hGsubu Gwl nEjwjwpnipjwi jumwpud hw)wuywhwlwb
quwhwumuiGbph & hwiwupunwujuwl pugwhwjnnuiGhph nnowvinnipjnilp:

+ Gopuwhwlgmulbp G6p Junnwpmd njwjwpmpywi Ynnihg wlpnhwnmpjui
uyqpniGph Yhpwodwd wbtnhG (hakm Epwpbpjw b dnp phipfwo wnihunnpwiwi
wuugnijgGtph hpdwa Yypuw htanlmipyniG tGp wlmdy, pb wpnynp wolw k
hpuwnunpdmpjmGGtph fuwd hwiquiwGpGtph htn Juupwd twlwd wlnpn)nipymG, npp
Yupnn £ twlwl juwuiwo wewewg Gty odph wpGnhunn qnpotm hwpwynpmpjwb
Ubpwptpjw): Gpb uklp quihu tlp tigpuwhwlquwb, np gnynipjnil nilh twyw
wlnpnynipyi(, dhGp whwnp b dhp wmnghnnpulwa EqpujugnipjniGnid mpwnpnipyn G
hpunhpblp hwiwhdpgwe dhawbuwlyw hw)pdtngmpmniGabpno hwiwwwumwuuwb
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pugwhwjnniGhpht, fud, bpt (lwl pugwhwjnniGhpp wwwnyws Yhpuynyg
Gbpwjwgywd sb6, dhlp whwp b dlunhnfublp Ywpohpp: Utp kgpuihwlgnidGhpp
hpiGywd &6 dhGsk dbp wninhnnpuwl igpujugnipjw wivwphyp dtnp phpywd
wnuhnnpuwljw i wywugnyygGtph ypuw: Wylnwdbiw)Ghy, wupuqu
hpuwnuwnpdmpjnGatpp jud hwiquiwGpGhpp Ywpnn &6 hwlqbgGly Gpub, np onuipp
UnpgGh hp wiplnhwwn qnpotint upnynipynilp:

o Q-Gwhwmnmy tlp pnhwlnip wedwdp hwdwhdpdwo Phwluwlwb
hwpytnympjmGGatph Ghpluywgmip, junnigjwopp b pnjwinuwynpymGp, Ghpunjuy
pugwhwjnmiGtpp L wpynp hwiwfnipfwo $hGwGuwlwl hwyybumympymGitpp
Gbpywjwginud GG npulg hhdpmd palwo qnpowppGtpG m hpunwpénipniGatpp wjh
dlmy, npG wujwhnynud t d)dwphwn Ghpywjugnuip:

o Qtnp blp phpmd pujwiwlwsuh hwiwwwnwujuwl wmyhnnpuljw wwwgnijglbip
fuiiph Ghpunud pGYbpmpymGGtph ud dtnGwpiwwhpwliw qnpowninipymGGtph
$bhlwGuwlywl mbnbywnympub Yhpuptpw), npuybugh wpnwhwjnblp Jupdhp
hwiwhuipgwé Shwluwlul hwpytnympjmGatph Jpuptpywg: UkGp
wunwufuwlwumn bip foiph wnihnh ngopydwd, Yepwhuydw6 b ppuutugiwi
hwiwp: UkGp wipnnompjunip wwwnwuuwGuwwnnm bp Whp wpnwhwjunwd Juwpohph
hwiwn:

Uy hwpgbiph htn dbljntn, dhlp hunnppuygnd klp Jurwjwpdwi oqulyGbpnud
Ghpqpuyywo widwlg htin wninhuh wjwlwynpjwo ypgwwlyGtph L dunitinGtinh,
hGswbu Gwk wmghnh pGpugpnd hwjnGwpbpfwo twiwl pipugnuiGtph Ybpwpbpjuwy,
npnlp GEpwenad GG wnihwnh ppuwgpmy Whp Ynnihg pwgwhwynywd Ghpph
Ybpwhuynnmpjwl Jwplnp phpnipjniGGkpn:

Quwqhl] & jnypnupunui Edhy Jwuhpyw6 4

Unwownpulph nhjufun

2017p. wuyphth 25



