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niqwhbnwpwpn, dhouwdwdlybicn L bGplwpwdwdybnm  hwwndwdnd  Culybipnieiniup
Uwiuwwnbunud £ bwwbiu punquwjut hp wwypwupwuhowihtu ynpndbp b dnwnhp £ <wjwunwunwd
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Culbpngyniup bwl  ubpnund £ Unpwpwpwlwu  mdmdubp’ ubpwnw)  oujwiu
hwppwlyutph  qwpgwgnwp, wthwwwlwt  nrbwpwuwlywu  funphpnwwynigintup L
hwéwlunpnubph htivn Gpywpwdwdybn hwpwpbpnyeniuutph duwynpnidp:

Ulwnhyutiph npwip

2025 pwlywup nblywbdpbph 31-h npnygywdp Fnnwpynnph punhwunyp wynhyubpph
dtdnieyniup Ywqdb £ 1,175,992,000 (dtYy dhihwpn d6Yy hwpnp jnpwtwunituhpug dhihnu hup
hwpjnip putunwbpynt hwqup) << npwd: Lnyu dwdwuwlwopowuh npnyejwdp’ uwhwwih
hwdwpdbpnigjwu  gnpdwyhgp (punhwunip  Yuwwhwwih  hwpwpbpniuginiut punhwunep
wywnphyubipht) Ywqub) £ 5/A23%:
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1.2 (dnnupynnht b ywpwnwwmndubphtu wnusynn nhulybipp

Lwfupwtu wwpwwwndubp  qubint npnpndu punnub)p wnwbughw|  ubpnpnnp,
hwdwnpGiny  hp  thnpdp, wwpuowwbp  nwnuwint  bywuwlubpp,  Shuwtuwywu
huwpwynpnieyniutipp, nhuyh wunpdwyp b wyuwynn Gywdnunubipp, wbwnp £ hwoyh wnup
Ewlwu nhuybpp: Unnpl ubipluywgyws Gu (gnnunpynnhtu b ywpunwwnndubpht wnusynn fwlwu
nhulbpp’ spwgwnbng wy| nhuytph gnjniejniup: Fnnupynnhtu wnusynn nhultiph dwupwdwut
uywpwaghpp ubGpYywywgynid £ Spwagpwihu Ugnwgph 3-pn pwduntd:

1.2.1 [Gnnunynnhti wntisynn nhulibph hwdwnnin tywpwaghpp

Gnpéwnuwlwu nhuyA Snpdwnuwywu nhuy Ywpnn £ gnjuiuw| wupwywpwp Yud ufuw|
utippht  gnpdpupwgubiph, dwpnywipu  gnpdnuh b wpnwpht - dhowdwiph - wqnbgnipjw
hGinbuwupny'  Fnnupynnh  puwlwunu gnpdnibinggyuwu  Ywd  hwdwlwpgbph  (ophuwy’
wuyunwugnyeiwt  hwdwlwpgbp, bGupwlwnngwdp, wbfuuhyw) fuwithwiudwu nbwpnud:
Wuwhuh  hpwyhbwlubpp Jwpnn Gu  nbbbw] ninpqwyp wd  wuninpuyp  pwgwuwlwu
wqnbgnieiniu fFnnupynnh $huwtuwywu yhtwyh W hinhuwynyejwu ypw:

Optuunpuwlwu nwwnh thnhnfjunipjwu nhuYA (Gnnwpynnu hp gnpdniubinieiniup
dwywnud £ opGuunpnptiu Ywpgqwynpynn 2ntyuyndA optiuunpwywu nwownh thnihnfunie)niuutipp
Ywpnn Gu wanb| huswbu fFnnupynnh gnpdniubnyejwi, wjuwbu k| uywndwu onywynid tnhpnn
hpwyhwyh Ypw, husp Yupnn £ bupwnpb] wywgwind pugnighy dwiuubiph wnwgwgnud Ywd
BUwdniin pbipnn gnpdniubinEywt ninnnieinututph uwhdwuwthwynd, npnup Ywpnn Gu wanb
wwwagwinw gnjugnn 2whnyeh b npwdwlwu hnupbiph ypw: Lwuh np (Fnnupynnh hhduwywu
gnponwutineniup  hwgnwwnph W wpubiunwwpubph ubpdndnuiu n dwupwdwiu Jwbwnpu L,
dwpuwipu opGuunpnipjwu  thnthnfuniginiup Ywpnn £ ninquyh  wagnbgnieniu niubuw) L
wnwowgub |pwgnighs dwiuubip (Gnnwpynnh hwdwn:

Uwlpnunuwmbuwlwtu nhultipA Uwlpnuntnbuwlwt  hpwydhbwlh Jwwnpwpwgndp
Ywpnn £ hwugbigub] hwdwfuwnu Gwdnunubph W qunnniiwyniejwu wuydwu, npp hp hbpehu
pwgwuwpwp Jugnh uwywndwu dwywiubph ypw, husu b Ywpnn £ hwugbgub| (dnnwpynnh
owhnyph W npwdwlwu hnuptiph ujwqdwu:

Quwéth b quwuydwt nphuyYA Pwpdp quwép Ywpnn L pwpdpwgub) ubpdnidynn
wuwpwupubph hupuwpdtpp U ujwqgbtigut] uywnnnubph hpwlwu GYwdnwnubpp: Cun npnud,
(dnnwpynnh gnpdniubinyewt Ypw Ywpnn Gu pugwuwpwp wgnbi, huswbu wpwnwpht, wjuwbu
k| ubpphtu onilywubtiph qubph twwmwunwdubipp:
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Upgwlgwjhtt  nhpph  nhuyYA  (Gnnwpynnp  gnpédnilbngenit £ dwywinud
wdbuwdpgwlgwiht ontywubphg dGynwd: Ninpunind wnjw U pwqdwehy dwwnwlwpwnutp,
pwqdwqwu wnwowplutpny b wnbuwywuhny: Upgwygnipjwu pwpdp dwwpnwyhtu uywunnid
GU uwl 2nlywyh thnpp (hubip b pwqdwehy wngwug hwppwlutph wnlwnieiniup:

Upwmwpdnipwihtu nhuyA <wrgh wnubind, np (Gnnupynnu wwpwupubp dbinp £ pbpnid
wpwnbpyphg, wpunwpdnypwihu ontyuwind  thnjuwndbph fwlwt  wnwwwunwdubpt ninqwyh
wqnbgnieinu Ywpnn Gu nwibuwy (Fnnupynnh htwtuvwlwu yhdwyh ypw:

1.2.2 Muwnywinndulinhti wntisynn npulibpp hwdwnny Ghwpwahp

Snynuwnpnyph nhuYA Sunbunipniuntd innynuwnpnypubiph thnthnfunyeyniup Ywpnn &
hwugbguly  Ubpnpnnutph Yynnihg (dnnwpynnh wwpnwwwnndubiph uywwndwdp
Gwdwnwpbpnigywu gnigwuphoh YGpwuwpdwt: Cun npnud, w) hwjwuwp  wywjdwuubpnd,
Bpypnpnwiht ontyuynud wwpuwwnndubiph gubpp hwlwnwnéd Yuiujwdnigjwi dbe Gu gunuynud
nnynuwnpnypubiph dJwlwpnwlhg: Uupupt' tninynuwnpnypubiph pwpdpwgnudp wyp hwjwuwp
wwjdwuubpnud hwugbigunud £ wwpwnwwnndubiph qup wuydwup W hwlwnwyp:

Cnljuwywlwu nhuYA Gpypnpnwihtu ontljuynd (Fnnwplnnh wwpwnwnndubph ghup b
npwug ujwuwdwdp wwhwuowpyp Ywpnn Gu ujwgb] wwjdwuwdnpwsd ubpppu  Yud
dhowqquwipt  wnuwbunyeiniunid  wunbuwlwu  pupwghl  gnigwuhsubpny W npwug
thnthnfunyeiniuutipny: Lpnpnnp whwnp £ hwoyh wnuh, np wpdbenetiph qutipp 2ntywynud wpnn
GU dwdwuwyh pupwgpntd houbi| Ywd pwpdpwiwi:

Ybpwubpnpdwu nhuyA Pninp wju ubipnpnnubpp, ndpbp (Fnnupynnh wwpwnwwndubpp
atinp Ypbiptiu dhuslk dwpnwip wwhbnt b dtinpptipdwtu gnpdwppny uwhdwuwd dhush dwpnwip
Bwdwwpbpnieniup unwuwnt hwdwp, wbwp E ufwwph nwbuwu, np hpbup Gu Ynpbnt
ytipwubipnpdwu nhuyp, npp wwjdwuwynpywsd k (Fnnupynnh wwpunwunndubphg wwppbpwpwp
uinwgynn  wpdbyunpnuwiht - Gwdnunutph wnudwqu  hwdwpdbp  Glwdunwpbpnyewdp
(6Gnppbpdwu  gnpdéwppny  uwhdwujwsé dJdhuslk dwpnudp  Gwdunwpbpnygwdp)  ubpnpnid
Ywwnwnbnt huwpwynpnigjwt pugwlwniejwdp:

YwpYuwjht/ni$ninh nhuyA Lepnpnnubpp (Fnnuplnnh wwpunwwmndubp dtinp pbipkihu
hptiug Ypw U Ytipgunud (dnnuipynnh Jupluwhtu nhulp, npp Yuwdws £ wuwwguynud (dnnunplnnp
bhuwtvwlywu  dpbwyh  htwpwynp Jwwpwpwgdwu, wpdbhunpnuwphtu  Jédwpnwdubp
hpwywuwgubint  jwd  wwpwwwndubpt  hpbtg wujwiwywu  wpdbpny  dwpdwu
wuhuwphuntgjwu b hwjwuwlywu vuwulwgdwu hbwn:
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Wpwwpdnipwihtu nhuyAfdnnuplynn ywpunwwnndubin wpunwhwjngwsd tu << npwdny,
htwmbwpwnp ubpnpnuubpp b ubpnpnudubph hGn unwgndp  (Wwpunwwndubph  &bnp
ptpdwu/dwpdwu nhdwg unwgynn gnwdwpubp) ppwywuwgybint Gu < npwdny: Uju hdwuwnny
wpwnwnpdnypwiht nhulu wnlw E dhwt wju ubpnpnnubGph dnwn, ndpbip hpbug npwdwywu
dhongubipp (dnnwpynnh wwpuwwndubipnd ubipnubiine bwywwnwyny wbwp £ thnfuwpybu wy
wpdnyprutinhg << npwdh:

hpwgybihnipywt nhuhA (Gnnuplynnp sh Ywpnn Gpupfuwdnpt, np wwpunwnndubph
opswlwnniejwu nn9 dwdybnph pupwgpnd ubpnpnnutipp gwulwgwd wwhh Ywnpnn Gu hpwgub|
Ywd abnp pbpb] wwpunwwnndubpp Gpypnpnwiht (Ywpgwynpynn) ontuynd hpbiug hwdwp
nuwnbivwwbtiu gwhwybin quny W/jwd dwyw|ny:

Quwéh Yuwd qunnmuwlnpjui nhuyA <<-nd quwbdh wnlwjnipjwt wwpwguynid,
(dnnwplynnh Ynndhg hp ywpwwwnndubiph nhdwg wnwownpyynn wujwiwywu wpdtunpnuwhu
Bwdwwpbpnigniup  quwhwwbihu  ubpnpnnubpp wbwp £ hwodh  wnbbu, np hpwlwu
GUwdwnwpbpnieiniup Ywpnn £ [hub] wujwuwlwu wpdtyunpnuwihtu Guwdwnwpbpnieginiuhg gwédn:

1.3 (@nnupynnh wnunbuwlwu gnpdniubinypjwt qupqugdwu b $puwtuwlwu

ypbwyh thnthnfuniejwt dhinnwdubipp

Cuybpnipgywu gnpdniubinugniup  dounwwbiu  gunuynd £ dhwly Uwubwlygh/Suopbuh W
funphpnh nwnpnyjwu ubippn: Wu hpwlwuwgynud £ hwdwdwju npnbgpwé nwqdwywpwywu
qupgwgdwu Spwaph, husp  huwpwynpninitt £ wwjhu  wupunhwwnm  hGnbb]  onyugh
qupgugnuubpht'  ubpgpwdbind U hwdwgnpdwlygbing  jwdwgnyu  Jwutwgbnubph L
puytipnyeyniutph  htwn:  Cuybpnieynup  (wywgnyu  swupbipny thnpénd £ uwwnnnubiphu
ubpYuwyjwgub npwyw| wypwupwnbuwlubp' hwdwnpbind wnlwnph hwdwp wdbbwhwpdwp
wwjdwuubph hbwn:

Uhwdwdwuwy, Culbpnipiniup qupgugdwu Ywplnp ninnnigyniu £ hwdwpnud Jwéwnph
pYuwjuwgnidp b pwqdwuwihpwihtu ubpyuynygjwu duwynpnudp, wynhy pwybp £ denuwpynd’ hp
wwpwuplbpp oujwju hwpprwyubipnwd hwuwubih nwpdubine nipnnyjwdp: Un bywwnwyny
Cuytpnieyniup bwfuwwbund £ qupqugubi] Jwéwnpubipu huswbu ubithwlwu Yuwjph dhongnd,
wjuwbu k| buy.am U Bidygo hwppwyubpnd' punjwjubingd hwéwlunpnubph hwuwubhnygniup
hwpdwpwybtinnieyniup:

2025 pywlwuh wpryniwpubpny' 2024 pwlwup hwdbdwn Culybpnipyuu wlnhdubpu
wébi| Gu 9A3%-ny L Ywqudb| 1,175,992,000 (dtY dhjpwpn d6Y hwpnip jnpwuwunituhhug dhihnu
hup hwnynip hutunwtipynt hwqun) << npud:
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Opwagpwihu Ugnwgph gpwugdwt ubpyuwjwgdwup uwfunpnnn 12 wdujw pupwgpnd
(dnnwpynnh ubpgpwyywonipjwdp wnlw sbu nwwnwlwu, wpphunpwdwihtu b (Ywd) upswlywu
hpwywywu qupnyputip (ubpwnjw| wjt Jwpnypubipp, npnup uyuyb] Ywd uywuynid Gu b npnug
dwuhtu  fdnnupynnp  wbnuwy L), npnup  pnnupynnp  pptwtvwlwu  Jpbwyh Yuwd
owhnipwpbpnigjwu ypw Ywpnn Gu niubuw Ywd niubgh) Gu bwywu wqnbignieiniu:

Mwpunwwndubph pnnwpyndhg ubipgpwyynn dhongubtipp twfuwwnbuynid £ ninnb| unp
wwpwupwuhoubph wwpwupwwbuwlubph ubGpdnddwup, wpntu ubpdndynn Zarina W Punt
Roma wuwpwupwupubiph qupgqwugdwuu nu fuwunieubiph gwugh puryqwjudwup, huswbu twl
Ypwuwnwth ontyw dnunp gnpdtint dpwagph hpwlywuwgdwun:

Cuybpnigywu Ynndhg wwpunwwndubph pnnupynudp nhnwplyynd £ ng dhwyt npwtu
huwtuwynpdwt  wnpnip, wle npwbu  puybpnejwu wbdh  hwenpn  thnyp  wwwhnynn
ubpnpnudwpu gnpdhp:

1.4 (dnnwpynnh wninhntu hpwlwuwgunn wudhup U funphpnwwnwbin

(dnnwpynnh  2023-2025 pEYwywutbph pphuwltuwlwl gnpdniubinygjwt  wninhwnu
hpwlywuwgpb b «ED EU b Cndwju» UNMC-U: Uninhninph gnpdniubiniejwu hwugbu £ (quuybine
Jujpp) dwpnwuwug thwyninh 8, 2-pn Uppwugp, L. thnunn' info@fsp.am, wwonnuwlwu

hunbpubunwhtu Yuypp' www.fsp.am:
«£» EU &éh Cndwyu»  UMC-u  wninhnnpwlwt, hwplwht b ppuwtvwlwi

funphpnwunjwlwtu dwnwinyeniuubp  dwwngnn  puybpnyeniu £, npnd ubpgpwyywé  Gu
thnpéwnnt wninhnnpubip W funphpnwnniubp:

«ED EU ¢bh Cnywju» UNC-u wunwdwygnid £ Cwjwuinnwuh wninhnnpubiph W hnpadwgbin
hwojwwwhubph wwjwuwnhu:

(Fnnuplydwl gluwynp inbinwpwotunnu k «4nip hudbup» PLPL-u (L, p. Gplwu, 0010, 4
Uwpguywu 10, htn." +374 11 800810, Ywp' http://www.cubeinvest.am): “wqdwlbpwnipjwu

Sjuwynp ntopbu-Suophunipjwt bwjuwgwht £ Uhpw)tii Uwpgwnpjwup:
Muwuwndwlwu dhuwtuwywu dwdwuwywonpowuh wuywlu wnwhwnnpwlw
tqpwlwgnyeniutbipp ubpyuwjwgywsd Bu CwdbJwsd 6-nid:

1.5  (@nnwpynnh Ywnwydwpdwu dwpduh wunwdubpp, fungnp dwutwyhgubip
Cuytpnigywu Yuwnwldwpdwu dwpdhuubpu Gu Culybpnypjwu Uwutwyhgubph punhwune
dnnnyp, funphnipnp b gnpdwnhp dwpdhup' Suopbup: Culybpniypywt yunwwpdwu pupdpwgnyu
dwpdhup Cuybipnyejwu dwutwyhgutiph punhwunip dnnnyu k:
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1.5.1 (Fnnwnlnnh dwubiwyhgbiipp
(dnnwnpynnh dhwly dwutwyhgu £ Lhwuw Uwpinhpnujwun:
1.5.2 1.5.2 (ennunlnnh Funphnipn

Uuniu, Uqquini Muwwnnt ®npéwnnipjnLu
Enhot twuhbywu Funphpnh bwluwquwh Uytih pwt 19 wnwphp
Lhwuw Uwpwhpnujw Funphpnh wunwd Uybh pwt 26 wnwph
Lnwuhub 2hpnifugwt Funphpnh wunwd Uybih pwt 15 wnwph

1.5.3 [nnupynnp nGlhwywnubn

Uunit, Uqquini Muwwnt ®npéwnnipjnLu
Lhwuw Uwpwhpnujw <hduwnhp nuopku Uybh pwt 26 wnwph
Lwjynthh Lwphdwuywu Hjuwynp hwojwuwwh Uybih pwt 14 tnwph

1.5.4 Uptuwinwiyhgtip

fdnnunynnh - woluwwnwlhgutiph phyn 2025 pywlwuh nblnbdpbph 31-h npnyejwdp

Ywagdnud £ 121 dwpn:
1.6  Unwowpyynn ywpunwwnndubiph hhduwlwu yhdwlwgpwyw nyjwjubipp

(Fnnwnlyynn wwpunwnndubpp wujwuwlwu Gu, ng thwuwmwpenpwihu, wupwdwubh Gu L
thnfuwpltih sku:

Muwpwunwwnndubph nhdwg nnynuwjht GYwdninp Jéwpybint £ wpdtyunpnuutph nbupny:

Muwpuwwnndubiph pnnupydwu (wnwowpyh) punhwunip dwywp Yugdnd £ 500,000,000
(hpug hwpjnip dhihnt) << nppud:

(Fnnwplydwu wpdnypp <L npwdu E: Mwpunwnndubpp wnbnwpwstudbine b dwpdbne Gu <&
npwdny: Mwpunwwnndutiph nhdwg wpdblyupnuwjht Jéwpniudutipp Yuwwnwpynid Gu << npwdny:

Stnwpwsyfuynn  wwpunwwnndubph pwuwyp npnadbiine £ Bnnupydwt  dwdwihu nt
wujwuwywt wpdbpht hwdwwwwwuluwu:

Uty wwpunwunnduh wujwuwlywu wpdbpp Yugdnwd £ 100,000 (dGY hwpjnip hwqup) <<
npwuy:

Muwpunwwnndubph dwpdwt opp Gupwyw £ npnadwt (dnnwnpynnh Ynndhg ywpunwwmndubph
nbnwpwofudwtu uyhqpp npnonn wduweyhg wnujwqu 5 (hhug) woluwwnwupwihtu op wnwy:

Muwpunwwnndubph nwpblwu wpdblyunpnuh dGdnyeyniup bW wpdtyunpnuw)htu Glwdnunutiph
Jéwpdwu wwppbipwlywunieniup tupwlw E npnadwt (nnuplnnh Ynndhg wwpunwwndubph
nbnwpwfudwtu uyhqpp npn2nn wduweyhg wnujwqu 5 (hhug) woluwwnwupwiht op wnwsy:
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1.7 Mwpunwwndubph wnwownyh hwdwynndwuh ulwpwghpp

(nnwnlydnn wwnwwnndubiph pwdwunpnwagnntejntl sh hpwlwuwgytint,
nbnwpwstunwit  hpwywuwgybine £ wpnwpnpuwjwlwu Gnwuwyny' nipnuyh Jubwnpubipp
dhongny:

Mwpwnwwnndubph wnbnwpwtundp uyubnt b wwpungbint opp, dtnpptipdwt gnpdpupwgh
dwupwdwutbpp b Jwbwnph wwjdwulbpp Gupwlw Gu npnpdwu  (Ennwpynnh Ynnuhg
wwnpwwwndubiph  wnbnwpwtudwtu  uyhgqep  npnonn wduwpeyhg  wnujwqu S (hhug)
wluwwnwupwihu op wnwy:

Mwpwwnwwnndubph  wnwowpyh U npwug wnlwpht  pnywynigjwu  hwdwynndwuh
uywpwagphu ubpnpnnp Ywpnn § dwunpwuw| unyu Spwapwihu Ugnwagph Pwdhtu 2-nd:

1.8  dbpouwlywu wywydwuubph hpwwywpwydwu dup

Muwpunwwndubph  pnnupydwu  JGpouwlwu  wwjdwutbpp Gupwlw Gu  npnadwl
(annwpynnh Ynndhg wwpwwwndubtiph nbnwpwofudwu uyhgpp npnonn wduwpyhg wnujwqu 5
(hpug) w2tuwwnwupwiht op wnwy:

Mwpunwwnndubph jnipwpwugnp pnnuplydwi hwdwp Yuqdynn pnnuipydwu ybippuwywu
wwydwuubpp << YEunpnuwlwu pwul (wjunthbn' <L YP) Gu ubpluwjwgynid bW hpwwwpwlyynid
hpwwwpwluwjht wnbnupwtunudp ulubiing wnujwqu 2 (Epynt) woluwwmwupwiht op wnwsy:

Mwpunwwndubph  jnipupwuginp pnnuipydwu ybpotwwu  ywydwutbpu  wnujwqu
hpwwwpwybint £ (nnwpynnp b Stnwpwofunnh hunbpubunwihtu Yujpbpned:

1.9  Wdhnth htwtvwlwt ndjuiubn

Shuwtuww wpyyniupubiph Jwuphtu wdthnth hwybnynipyniu (wnihn wugws)
hwqup << npwd

Snigwuhph wujwunwdip 2025pA 2024pA 2023pA
Upunwnpwuph, wwypwupubph, woluwwnwupubnh, 2,091,381 1,692,753 1,320,608
Swnwjnyejniuubph hpwgnwihg hwunyp

Ppwgywd wpunwnpwuph, wwpwuputiph, (1,128,762) (794,396) (595,052)
woluwwinwupubiph, dwnwjnyejniutbiph hupuwndtip

Cwdwpuwnt gwhnyp (Juwu) 962,619 898,357 725,556
hpwgdwl dwluubip (558,938) (461,916) (351,024)
Jwpswlwu dwhuubn (197,586) (155,091) (114,375)
Upwwnpwuph, wypwupubph, waluwwnwupubph, 206,095 281,350 260,157
Swnwynipniuubph hpwgniihg whnype (Juwu)

Qnpdwnuwlwl wy Glwdnunubp 5,491 11,370 1,789
Ynpdwnuwlwu wy dSwuubip (24,085) (19,178) (9,223)
QGnpéwnuwlwi Jwhnyp (Juwu) 187,501 273,542 252,723
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Shuwtuwwu dwluubp (80,790) (70,783) (64,821)
Pwdubdwutwygnipjwu dbpnnny hwojwnynn - - -
ubpnpnuubiph qény swhnye (Juwu)
Cunhwwnynn gnpdwnunipjwup Yytpwanptih - - -
wlwhyubph Jwéwnpubiphg W
wwpunwynpniginuubiph dwpnuiubiphg gwhnye
(Yuwu)
Uj) ny gnpdwntwlwt swhnyp (Juwu) (11,031) 7,790 6,822
Unynpwlwt gnpdniubnipiniuhg whnyp (Juwu) 95,680 210,549 194,724
Upwnwunynp ntiwptinhg gwhnype (uwu) - - -
2nun Jwhnyp (Juwu) bwjupwt ywhnipwhwpyh 95,680 210,549 194,724
qony Swjuuh ujuqbgnuip
Swhnipwhwplh gdny dwluu (hnfuhwinnignid) (19,780) (45,831) (34,551)
2nun Jwhnyp (Juwu) Jwhnipwhwpyh gény 75,900 164,718 160,173
Swjuuph ujwqgbgniihg htwnn

Udthnth hwjuwwhwlwtu hwogtyzhn (wninphn wugwé)

hwqup << npwd

Snigwiuhh wujwunwdip 2025pA 2024pA 2023pA
<hduwlwu dhongubin 199,752 175,494 99,502
Utwywpun ny pupwghy ujnipwywu wlnphyubip - - -
Ny Ynipwlwu wywnhyubp 2,273 1,641 538
Pwdubdwutwygnipjwu dbennny hwojwnynn - - -
ubpnpnidubip
U ng pupwghly Phuwtiuwlw whnhdubp - - -
Oguwgnpddwu hpwyniuph duny wywhyutip 529,113 549,307 408,080
Uy ns pupwghy wywnhyubip 12,844 8,965 12,156
Cunwdbup ny pupwghly wlywnpdubp 743,982 735,407 520,276
Muwywnpubip 290,090 159,659 120,164
Spwd pupwghy Ywufuwybwpubp 37,851 7,465 44,917
Yephunnpulwu ywpunptbp Jwéwnpubph gény - - -
W nGphuninpulwt wwpunpbn 28,470 284 -
Cupwghy $huwtuwywu ubpnpnudubp - - -
THwdwywu dhongubip U npuwtg 51,976 26,329 30,545
hwdwpdbtpubip
Uyl pupwghy wywinhyubin 23,623 146,786 10,541
Cunwdbup pupwghy wywnhyubp 432,010 340,523 206,167
Cunwdbkup wlwnhyubp 1,175,992 1,075,930 726,443
Ywunuwnpwlw (pwdubhwywp) Ywwhwuwih 61,540 48,855 48,855
gnun gndwn
Edhuhnt GYwdnun - - -
Ununwlyywd qwhnyp/Juwu - 164,718 -
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Muwhnwwnwiht Yuwhunw) -

Ubithwlwt Yuwhwnwih wy) tnwppbip -

Cunwdtup ubthwlwu Yuwyhunw 61,540 213,573 48,855
Epywpwdwdlybn pwulwiht qupytip W 118,813 86,634 61,030
thnfuwnnypniuubip

Jwpdwlwiniejwu gdny wwpunwynpnie)niu’ 351,673 376,069 328,634
U ng pupwghly ywpuwynpnygniutitip - - -
Cunwdkup ny pupwghy 470,486 462,703 389,664
wwpuwynpnipyniuubkp

Ywpbwdwdybn pwulwihtu Jupybp b 103,524 77,829 63,190
thnfuwnnypniuubip

Uptnhwnnpwlwu wwpwptip qunuiubph gdny 312,383 92,202 60,824
Unwgywsd pupwghy Ywufuwdbwpubip - - -

Uj| Yntinhinnpwjws wywpunptip - - -
Jwpdwlwinipjwi gdny wwpuwynpnipniu’ 226,418 207,025 137,817
Uj| pupwghy wwpuwynpnipniuubn 1,641 22,598 26,093
Cunwdbkup pupwghy ywpuwynpnipyniuttp 643,966 399,654 287,924
Cunwdbkup ywpunwynpnipyniuubp 1,114,452 862,357 677,588
Cunwdbup ubthwlw uwyhwnw b 1,175,992 1,075,930 726,443
wwpwwynpnipyniuubkp

Tpwdwlwt dhongubph hnuptph dwuhtt wdthnth mjujubp (wninhn wugwd)

hwqup << npwd
Snigwuhph wujwunwdip 2025 2024p 2023p
THwdwlwu dhgngubph duwgnpnp hwyytnnt 26,329 30,545 73,645
dwdiwtwlwypowuh ulyqphtu
Ynpdwnuwlwl gnpdniubinipiniuhg npwdwywu 340,047 335,034 298,419
dhongubiph gnun hnupbip
Lbipnpnuwiht gnpdniubingeniuhg npwdwlwu (74,732) (240,122) (75,128)
dhongubipnh gnun hnupbip
Shuwuuwlwu gnpdniubinipiniuhg npwdwlwu (239,543) (99,574) (266,101)
dhongubiph gnun hnupbip
Upwwndnyeh thnfuwpdtiph wgnbgnigniup (125) 446 (290)
npwdwlwl dhengubiph Ypw
THhwdwlwu shongubph duwgnpnp hwyybunnt 51,976 26,329 30,545

dwiwtwlwypowuh YEpoht

Cwlwdwiu  hwoyuwwywhwlwu  hwodwndwt  dhowqquiht  unwunwpnubph  wwhwgh'  Jwpdwlwnipjwu
wwjdwuwgnptipny twfuwwnbiujwsé Jupdwddwnubpp hwoyblonnud dwuwsynwd Gu npwybiu wywpunwynpnigyntu, huy

wlywhyubipnd’ npwtu Jupswlwwsd nwpwdpubiph ogunwgnpddwu hpwyniuph duny wywnhyubp:
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Udthnth $htwtuwlwu gnpébwljhgubip (wninhwn swugwd)

8nigwuhh wujwunidp 2025p 2024 2023
2nun pwhnyep db pwdubninduh hwayny (EPS) 75,900 164,718 160,173
Utithwywu Ywwhwwih owhnipwpbipnyeniu

(ROE) 55.18% 125.53% 210.94%
UYyuinhdubiph owhnipwptipnyeniu (ROA) 6.74% 18.28% 21.63%
2nun gwhnyph dwpdw (NPM) 3.63% 9.73% 12.13%
Ywwhuwh hwdwnpdbtipniyejwu gnpdwlhg 0.052 0.199 0.067
Shuwtuwlwu Ywluwdnipjwu gnpdwlyhg 18.11 4.04 13.87
Pwgwndwy hpwgybiniejwu gnpdwyhg 0.08 0.07 0.11
Cupwghy hpwgybinuejwl gnpdwljhg 0.14 0.08 0.26
Cunhwunip hpwgybinyejwu gnpdwlhg 0.67 0.85 0.72
Yphnnpulwt wwpunpbph oppwuwnbihnypjwu

qnpdwlhg - - -

“Hiphunpwlwt wwpunptinh 2ngwwininyunh
wnunnnyentuu optipny - - -

Muwownubph 2nowtwntihniejwu gnpdwyhg 3.89 4.98 4.95
Muwownubph 2nowwninynp inlinnniejniut

ontipnny 93.80 73.36 73.71
YUnpbnhnnpwlwt wwpupbph 2powtwnbhniejwu

gnpdwlyhg 3.61 8.62 9.78

Uptinpuinpulwt wwpupbiph 2pgwwnnynh
wnlnnnipntuu optipny 101.01 42.36 37.31

dhuwuuwlwu gnpdwlyhgubiph hwodwpydwu pwuwalbipp ubiplujwgywsd bu <wybwsd 3-nud:
ouuvnNh8NhU LM rNbL

uuenenretNfel M6SL £ thSuh NPMEU oNUSNU3hL URHUSMh LeNUuou4“UL
CUUUMNS v4urusMnrfe3nnu:

unuurydna  urdtfereshrnhy veMYNRU ULBLNR JBNPURBNM3UL
uveNHNh NPNSNUC MESL £ <hUtbUuduo Lhuh UUPNIRUYUUL oMUSNU3hL
URHUSNh Jdru:

uueneuretNiah LYURUUUUL cuuur MUSUULULUSNR uuau
uueneurecNenhy MUMNRLUYNT SENEYUUSUNR(EG3UL N UURNIUYUL YUU
unuunauuvnrneh? LhubLNh <UUUM (U3% rednhy' rrurUULNR@ESULL
JdGrurGMN vuund) wrnhyu £ LUNULUShUMUL MUSUURULUSYNRGEG3NRU,
Glat USL N2 UURPNTIRUYUL “UU umuunuLnNrneh £ oNrusrusht 2UHUsrn
U3nhu uueMn £6S hsurysLnh Y6MLeNhy:
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2 Pwdht 2 Mwpuwwunndutiph dwuhu wntinGywunynipiniu

2.1 Mthulywjphu gnpdnuutin

Muwpunwwnndubpnud ubpnpnudubpp Yuwwywsd Gu npnpwyh hwywuwlywu nhulybipp htwn,
nuwnh ubpnpnd Ywwnwpbine yGpwpbpjw] npnand punnuutiingg wnwye ubpnpnnubipp wbwp §
niuntduwuhpbiu nybipndtiu ubipnpdwt hbun juwywsd b Opwgpwihu Ugnwgpnud pwgwhwyinywd
hwywuwlwu nhuybpp, huswybiu uwb ubipyujwgywsd wy| tnbntYwwnynientup:

Uuhpwdbon £ hwodh wnub] twb wju hwugqwdwupp, np Opwgpwihu Ugnwgnpntd
ubpywjwgywsd £ huwpwdnp  nhuybiph ny  wdpnnowlywu gwuyp, L hwjwiwywu L
wulywlwfuwwnbublh punyeh npnpwyh wy npulybph wnwowgnuip: LGwnbwpwnp ubpnpnnp,
ubpnpdwu yGpwpbpjwp npnonud Ywjwgubihu, wbwnp £ hwpdbp ghunwygh ubpnpdwu Enigyniup L
wnwounpnyh hp ubthwlwu thnpény, bywwnwlubpny nt uywunwiubpny:

Lbpyuwjwgywd nhultiphg jntpwpwugnipp Ywpnn £ npnawlh pugwuwywu wqnbignieiniu
niublw) (Fnnupynnh wwpunwwndubph qubph gindhinfunyeyuu ypw' wpryniupnud hwugbgubing
ontjwnid ywpwwunndubiph opowuwnbijhniejwu wuydwup:

Uwnnpl ubpyuwywgynid Gu (nnwpynnh Ynndhg pwgwhwjnyjwsd wyt hhduwwu nhuybpp,
npnup ubipnpnnp wbwp £ Yuplnph ywpunwwmndubpnid ubipnpnudubp yuwnwnbpu.

Snynuwnpnyph nrhuyA Sunbunipniund innynuwnpnypubiph thnthnfunyeyntup Ywupnn £
hwugbguly  ubpnpnnutiph Yynndhg (dnnwpynnh wwpuwwnndubiph ujwundwdp
Gwdwnwpbpnigywu  gnigwuhzh  Jbpwuwypdwu: Cun npnud, wy hwjwuwp  wwjdwuubpnwd
wwpwwwinndubiph Gpypnpnwihu ontuynd wywpunwwndubph qubpp gunuynd Gu hwlwnwpé
Ywfuwdnipjwu  Jdbg  winynuwnpnypubph  Jwlwpnwyhg, wuhupt’  wnnynuwnpnypubiph
pwpapwgnudp wj| hwjwuwnp wwjdwuubipnd hwugbgunid £ wwpwwwndubiph quh wuydwup b
hwlwnwyp:

Cnljuwywlwu nhuYA Spypnpnwihtu ontljuynd (Gnnwplynnh wwpwwnndubiph ghup b
npwug ujwwdwdp wwhwuswpyp Ywpnn G (Yupbwdwdybn Ywd Gplwpwdwdybun
dwidwlwywhwwnydwdnid) ujwqb) ubpphu b dhowqguwihtu oniyuubipnd inunbuwwu pupwghy
gnigwupputipny L npwug thnthnfunigyniuubpny wywjdwuwynpjwd: Lhpnpnnp wbwp £ hwoyh
wnuh, np wpdbenpetph qubtpp ontlyund Ywpnn Gu dwdwuwyh pupwgpnd houb Ywd
pwpdpwuw]: UhWunyu dwdwuwy, ukpnpnnp wbwunp £ hwodh wnuh, np, wulwfu oniywynud qubiph
thnthnfunyeintuubinhg U npwug uwwunwdubiphg, fFnnwnpynnh Ynndhg yéwpynn wpdtluinpnuubinh
L NMwpuwwnnduh dwpdwt gnidwpwihu dadnieyniuutipp pnnuipydwu wpdnyeny wpunwhwjnywsd

sGU thnthnfuynud:
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dbpwubpnpdwt nhuYA Wu pninp ubipnpnnubpu, ndptip (Gnnupynnh wwpwnwwndubpp
&tinp Ypbiptu dhush dwpnwip wwhbne b dtinpptipdwtu gnpdwppny uwhdwudwd dhusl dwpnwip
GUwdwnwpbpnieniup unwuwnt hwdwp, wbwp £ tywwnh niwbuwu, np hptug ypw Gu ybipgunid
ytpwubipnpdwu nhuyp, npp wwjdwuwynpyws E (Fnnupynnh wwpunwunndubiphg wwppbpwpwp
unwgynn  wpdbyupnuwiht Glwdnunubpp'  dbnppbpdwu  gnpdwppny  uwhdwujwsd  dhugl
dwpnup  GYwdwnwpbpnigjwup  hwdwpdbp  Glwdwnwpbpnyejuwdp  ubpnpnd - uwnwpbnt
huwpwynpnigjwtu pwgwlwinipjwdp: U YGpwy wuwsd, Gebt Mwpunwwnnduh opowlwnniejwl
pupwgpnud  oniyuwjwlwl  wnnynuwnpnypubipp  ujwqbu, huwpwdnp £, np  ubpnpnnubpp
sywpnnwuwu  JGpwubpnubp  wpdbyunpnuwiht Glwdnunubput b uyqpwub  wlulwynn
GYwdwwpbpniejwdp, husp Ywpnn £ ujuqbigutii upwug punhwunip GYwdnunubpp:

Ywplyuwyht/ni$ninh nhuyA Lepnpnnubpp (Fnnuplnnh wwpunwwndubp dtinp plipkihu
hntitg ypw U Ytipgunud fdnnuipynnh uiplusht nhulp, npp Yuiwyyws £ wwwquynud fénnunpynnh
bhuwivwlwu  dpbwyh  htwpwdnp  Jwwpwpwgdwu, wpdbhunpnuwhtu  Jédwpnwdubp
hpwlywuwgubint  Jwd  wwpuwwndubpu hpbug wujwuwlywtu  wpdtipnd  dwpdwu
wuhuwphuntpjwi U (Gnnupynnh hwyjwiwlwu vuwulwgdwu hbwn:

UWpwwpdnipwihtu nhuyAlfdnnuplynn ywpunwwnndubin wpunwhwjngwsd tu << npwdny,
hGwmbwpwnp ubpnpnuubpp L Ubpnpnudubph hbGn unwgndp  (Wwpunwwmndubph  abnp
ptpdwu/dupdwu nhdwg unwgynn gnwdwpubp) ppwywuwgybint Gu < npwdny: UWu hdwuwnny
wpwnwndnypwiht nhulu wnlw £ wyt Ubpnpnnutiph dnwn, nypbip, hpbug npwdwlwu dhongubinp
unyl wwpwwwnndubipnwd ubpnubnt bywwwyny, wbwp £ thnfuwplbu wy wpdnyputiphg <<
npwuh:

Ppwgybihnipjut nhuyA Gnnupynnp wywpunwnndubpp gniguybint WYwd wnlunpht
pnyjwwnpbint bywwwynd nhdbint £ «lwjwunwuph $nunwiht pnpuw»  PPC-hu (wjunthbu'
bnunwiht prpuw Ywd Pnpuw), htuswybu uwb Gpypnpnwiht ontjuynd  wwpunwwnndubiph
hpwgytifhnieiniut wwwhnybint hwdwp ubpgpwybnt £ onlw unbindnn/utin: WunwdGuwjuhd,
(dnnwpynnp sh Ywpnn Gpwotuwynpb), np wywpunwwmndubph opowlwnnigjwu nn9 dwdlybunh
pupwgpnud  ubipnpnnubpp  gwulwgwd wwhh Ywpnn Gu  hpwgubp Ywd abnp pbpb|
wwnpwwwndubipp  Gpypnpnwiht - onlyuynud - (Ywpgqwdnpynn - ontjuynd)  hpbug  hwdwp
inunbuwwbiu swhwytun guny L/Ywd bwfupuwnpb)h dwywny:

Quwéh Jud gunnnitwlniejut nhuyAdnnupynnh Ynndhg hp ywpuwwnndubph nhdwg
wnwownlyynn wujwuwlywu wpdtunpnuwihtu Gwdwnwpbpniginiup guwhwwnbijhu ubipnpnnubpp
wbwnp E hwoyh wnubu, np L&-nwd quwbh wnlwjnigjwt ywpwguwind ywnpwwwnndubiph hpwywu
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GYwdinwpbpnieginiup Ywpnn £ hub wudwiwlywu wpdbyunpnuwht Glwdwnwpbpnieiniuhg wybih
gwadn:
2.2 <pduwlwu wnbntywunynipiniu

Mwpwnwwndubph pnnupynwdhg ubipgpwyynn dhongubipp uwfuwwbuynd £ ninntp unp
wwpwupwuhotiph wwpwupwwnbuwyubtiph tGpdniddwup, wpnbu ubipdnwdynn Zarina b Punt Roma
wwpwupwuhoubiph  qupgwgdwuu nu  fuwunyubph gwugh punwjudwup, huswybu twb
Ypwuwnwth ontyw dnunp gnpdtint dpwagph hpwlywuwgdwun:

Cuytpnigywu Ynndhg wwpuwwnndubph pnnupyndp nhwnwpyynd £ ng dhwyt npwybiu
huwtuwynpdwt  wnpnitp, wple npwbu  puybpnejwu wbdh hwenpn  thnyp wwwhnynn
utipnpnudwiht gnpdhp

2.3  Muwpuwwndubiph ybpwpbpjw| wntntywunynyeiniu
2.3.1 Unpdtpnph pnbuwlp b nwup
(Gnnwpyunn wwpunwwnndubpt wujwuwlwu, wpdtyunpnuwhtu Gu, wupwdwubih Gu,
thnfuwnybh s&u: fFnnupyynn ywpwnwwmndubipp ninbu sniubiu lmwpptipwyhs dwdywaghn:

2.3.2  Gpyhpp
Muwpuwwndubpp pnnupyybine Bu << nwpwdpnd’ hwdwdwju << opbuunpnipjuu U

tupwoptuunpwywu wywnbph: 4bdbph W nwwnwlwu gnpdpupwgubph wnlwniejwu nbwpbpnut'
ytipghuubipu Ywpguwynpybnt Gu << optitunpnipjwt hwdwdw)u:
2.3.3  Unpdtpnph dup
(dnnwplyynn  wwpunwwndubpp  ny  thwunwpenpwht  Gu: Mwpunwnndubph
ubithwwuwwbpph  (wujwuwwbiptipp) nbGunpp  Yqwph  «lwjwunwuh - YEunpnuwywu
nGwnghwnwphw» PRC-U (wyunthbu’ Ywynghwnwphw) puwn Ywnghwnwphwih
hwdwwwuwwufuwu Jwunuubph U pupwgwlwnpgbph: “Yewynghnwphwih hwugbu £ << p.
Eplwu, 4. Uwpgquywu26/1, htin'* +374 60 615555:
2.3.4 Unpdtipenph wijubwlwt wnpdtpp U pwhwlyp
Uty wwpwwwnduh wujwuwlwu wpdtpp Yugdnid £ 100,000 (d6Y hwpnyp hwquin) <<
npwd: (dnnuplyynn b nbnwpwotuynn (Jwbwnynn) wywpunwunndubph pwuwyp Yhwodwpldp
(Fnnuplydwu dwywiht nt wujwuwlwu wpdbpht hwdwwwwnwuluwu:

2.3.5  [(Gnnupldwb wnpdnypp
(Fnnwunplydwu wpdnypep << npwdu k:
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2.3.6 dbpotiwlwl wuwydwatiph hnwwwpwlydwb sup

Mwpunwwndubph  pnnupydwu,  wnbnwpwotudwt, 2powlwnnipjwt  nt dwpdwl
ybpouwlwu wwypdwuubpp Gupwlw bGu npnpdwu Fnnwpynnh Ynndhg wwpunwwndubph
nbnwwpwofudwu uyhgpp npnonn wduwpyhg wnujwqu S (hhug) woluwwmwupwjwht op wnwy:

Muwpunwwnndubph jnipwpwuginp ennwplydwi hwdwp Yuqdynn pnnuipydwiu ybpguwywu
wwjdwutbpp << YR Gu ubplwywgynd L hpwwwpwyynd hpwwywpwluwiht - wnwownpyh
ybpwpbnw] hwjunwpwpnpjwt  hpwwwpwynwhg wnujwqu 2 (Gpynt) wofuwwnwupwihu on
wnwg:

Mwpunwwnndubph jnipwpwuynip pnnuipydwu ybpouwlwu wywydwuubpp (nnupynnp b
Stnwpwsfunnp wwpunwynpynud G hpwwywpwyt) wnujwqu hpbiug hunbpubnwhtu Yupbpnud'

www.mlfashion.am U www.cubeinvest.am hwdwuwwwunwufuwlwpwn:

2.3.7 Unwownlyynn wndbpnrebnh nwuwlwpgdwt dwuht pnGnblwpdnipinit

Cwlwdwju << pwnwpwghwlwu optuugpph’ fnnwpynnh (ndwpdwu nbwpnd upw
wwpunwwnbptph wywhwugubipp pwywpwpynid Gu hGinlyw| hEppwlwunyejwdp.

1. Unweohtu htpphtu pwjwpwnynwd Gu (ndwnpynn hpwywpwuwwu wusdh gnyph gpwyny

wuwwhnyywd wwpunwynpniginiuubph dwuny wywpunwwnbpbph wywhwueutbipp,

2. Gpypnpn hbpehtu pwdwpwpynid GU wju pwnwpwghubph wwhwugubpp, npnug wnol
(ndwnynn hpwjwpwiuwlwl wudp ywunwufuwtuwwnynyeintu £ Ypnud upwug Yjwuph
Ywd wnnnontgywup Juwu wywwnbwnbiint hwdwp hwdwwwwnwufuwu ywppbpwywu
Jéwpnidutiph Ywwhwnwjwgdwu dhongnd,

3. Gppnpn hbpeht Jéwnpynwd £ woluwwnwipwiht ywjdwtuwagpny wofuwwnnn wudwg
wpdwldwu  uwywuwnubph, woluwnwywpsh b hbGnhuwlywiht  wwjdwuwgpbpny
uwhdwuywd Jupdwwnpnipniup,

4. 2nppnpn htpehtu dwpynd £ wybunwlywu pngl uwnwpynn ywpunwnhp Jéwpubph
wwnwpn ,

5. <pugbpnpn hbpehtu hwodwplubp Gu Juwnwpdnd duwgwd wywpuwwmbpbph hbwn'
pwgwnniejwdp unnpwnwu thnfuwnnigjniuubpny wywpunwwnbpbiph,

6. Jdbgbtipnpn hbpphu hwoduplubp tu Yuwwpynd uinnpunwu thnfuwwnnieniuubpny
wwpuwwnbipbph htw:

Snipwpwugnip hbipph wwhwugubpp pwwpwpynd Gu wfunpn hbpph wwhwugubipp
inhy  pwywpwpbiing  hbwn:  (dnnupynnh  Ynndhg  wnwowplynn  wwpunwwmndubph
ubithwwuwwmbippp  wwhwuoubtipp  pwywpwpynd Gu hhugbipnpn hGpehu:  Cun  npndd,

23


http://www.mlfashion.am/
http://www.cubeinvest.am/

(@nnwpynnh  htwn  nfuwwwlgdwsd  wudwughg  ubipgpudywd  Jupltipp  Whwd
thnfuwnnyeiniuubipp  unnpwnwu  Gu Opwgpwihu  Ugnwagph  2powtwlubpnud  pnnwpyynn
wwnwwwndubph tywwdwdp, b npwug gdn wwpuwwnbpbph wwhwusubipp Gupwlyw bGu
pwdwpwpdwt'  wywpunwwndubph  ubwlwuwnbpbph wwhwugubpu  wdpnnonipjwdp
pwywpwnbnig hbwun:

Gpti  [nbwpnudp  wwjdwuwynpdwd £ Fnqupynnph  utwuynypwdp,  hwdwdwju
«Uuwuynipjwu dwuphu» << opbiuph’ wwpunwwnbpbiph wwhwugubpp pwdwpwpynud Gu hbnlyw
hbpewlwuntejwdp’

1IAUnwohu htipphtu pwywpwnynw Gu (ndwnpynn hpwwpwuwlwu wusdh gnyph gpwyny
wwwhnyywd wwpunwynpniginiuubph dwuny wywpunwwnbpbiph wywhwueutipp,

2N Gpypnpn hbpehu Jéwpynud Gu Ywnwdwpsh Jupdwunpneiniup b Juipswywu
dwfuubpp,

3ABppnpn hbpphtu pwjwpwpynud Bu pwnwpwghubph' Yuwuph Ywd wnnnonipjwu hbwn
Yuwwywsd ywhwusubipp:

4N 2nppnpn hbpeht pwdwpwpynd G woluwnwupwiht - ywypdwuwagpbiphg  plunn
wwhwuoubipp, U Ywuwwpynd Gu hbnputwlwht wwpdwuwagpbpny vwhdwuyjwd
qwpdwuwpnigniuuiph Jéwnpnidubipp,

SA<hugbipnpn hbppht uwnwnpynw G nwunwlwu dwiuubpp,

6A Jdbtgtipnpn hGpeht pwjwpwpynwd G wwpunwwwuphtu vbwuly dwuwskint dwuht
nwwwpwuh yéhnt opphtwlwu nidh dbe dwnubing hbwnn wwpwnwwwuh gnyph
hpwgntdhg dwgnn hwpywihtu ywpunwynpnieginwiubpp,

/N 3nptipnpn hbppht pwjwpwpynud Bu wjt swwywhnyywd wwhwugubipp, npnup
wnwowgb] &U  wwpunwwwuh  Ynndhg  unwuduwd  wywpunwynpnigniubbph
Ujwindwdp' pnywunpywsd nwnwpwup Ynndhg dhusl ywpumwwnbpbph wwhwugubpp
ytipouwywu gnigwyh hwunwwnidp,

8A Miptiptipn hGppht pwywpwpynud BU wjt swwywhnwd wwhwugubipnp, npnup
wnwowgh| tu ywpunwwwuht vtwuy dwuwskiint dwuht 4éhnu ophuwlwu nidh dby
dnubint wwhphg' «Uuwuynypuu  dwuptu» << opbupny uwhdwudwd Ywpgny
hpwywuwgywd gnpdwnunipniuutiph hGunlwupndy,

9A buubpnpn hbpphtu pwjwpwpynd Gu swwywhnyywd wywpunwnbipbph ywhwueubinp,
ubpwnyw| wwpunwnpp unghwwywu Jéwpubpp, hwplwht ywpunwynpnyeniuubpp
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L nwwwlwu oSwfuubph gnuwpp, pwgwnnipjwdp unnpwnwu swwwhnyywd
wwpuwwnbpbph wwhwugubpp,

10A Swutbpnpn htpeht pwywpwpynd Gu unnpunwu swwywhnyywd wwpuwwinbipbph

wwhwugubipp, ubpwnw| wwpunwwwuhu hp  hpduwnppubph  (dwutwyhgubph,
pwdubintiptiph, wunwdutiph Ywd gnpdpultiputiph) Ynndhg npwdwnpdwsd uplybtiphg,
thnfuwnnyeiniuutiphg Ywd  wy  ubpnpnudubphg wnwowgwd  swuwwhnyywd
wwhwugubipp, ywpunwwwuh Ynndhg nbnwpwujwsd wnwup wmwnph b wyb| dwdybn
niutignn wwpuwwndubpny, huswybu twl wpnnujw| wpdbenpetipny ubpywjwgywsd
wwhwugubipp L unnpwnwu thnfuwnniginiuutiphg pfunn ywhwusubinp,

MAWunthbinlb pwdwpwnpynid Gu «Uuwuynipjuu dwuphu» <L optiupny uwhdwuywd djniu

wwhwugubpp:

Snipwpwugnip htpph wywpunwwnbptph wwhwustubipp pwywpwnpynwd GU bwfunpn hbpph

wwpuwwnbiptinh wwhwugubtipp \phy pwywpwndting htun: (dnnwplnnh Ynndhg wnwownlynn
wwnwwwinndubiph ubithwlwuwwnbiptph ywhwugubipp pwywpwpynud Gu huubpnpn hbppht:

Muwpuwwnndubiph YyGpwnwuwlwnpgnud sh bwfuwwnbuyned:

2.3.8  Undtpnptnhg ppunn ppwinitpltinp

Mwpuwwnndubipnd ubipnpnnubpp hpwwyniup nluGUuA

1.

Unwlw| wwpwwwnndubpny twfuwwnbujwd wpdbyunpnuwihu  Glwdnunubpp L
dwpdwu  gnudwpp'  pun Opwgpwihu  Ugnwgpny  uwhdwudwd  Yupgh:
Updtyunpnuwiht  Glwdwh  vnwgdwt W opowlwnnpjwt  dwdlybinh  yYbiponud
wwnwwwnndubiph dwpdwtu gnwdwph unwgdwt hpwynituph hpwwuwgdwt hwdwp
ubpnpnnutiphg  |pwgnighs  gnpénnnigyniuutph Juwuwwpnd  sh wywhwuoynd L
wpdtyunpnuwhu - Gywdnunp/ywpunwwnndup dwpdwu  gnudwpp  thnfuwugynd  §
ubpnpnnh pwulywihu hwoyht hwdwéwiu Hawnghnwphwih bW <woyh owbipwwnnph
htin  Yupdthp Updbpnebph gdénd  GHwdnunubph  dhnjuwbgdwt  Gnwynnd
wuwjdwuwagph (wnthbwn' Gnwynnd Mwjdwuwghp), puswbu twl ubpnpnnh W hp
wpdtipnebph ywhwnnith dhol Yupywsd hwdwwywwnwufuwt wywjdwuwgph: Gnwynnd
wwjdwuwgph Ynndtpu Gu fFnnwpynnp, Hwnghnwphwt W Ynip huybup PLL-U, npp
hwunbu £ quihu npwtiu <woyh owbipwwnnp:

(dnnwpynnh Ynndhg wwpuwwndubiph wpdtlyunpnuubpp WYwd dwpdwu gnidwpp
uwhdwujwd dwdltimhg npwgubint nbwpnd®  dGnuwpyt;  ywpunwwnndubiph
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ubithwwunigywu hpwynwuphg plunn hp wwhwugubph pwywpwpdwu ninnnypjwdp
opGuunpnyejwdp enywwnpynn gnpdnnnieiniuubp,

3. Gpwywnpb] wwpunwwnndubpp' opbuunpnipjwdp uwhdwudwsd Yupgny,

4. bp gwuynipjwdp onwptip wpwnwwnndubpp Pnpuwjnid (gnigwyywsd |hubint nbupnid)

Ywd wpunwpnpuwjwlwu Gnwuwyny' «Updbenrbph 2nywih dwuhu» << opbupny
(wyunthtinn * «OpbUp») uwhdwudwd Yupgny: Cun npnud, ubipnpnnubpp whwp £ hwaydh
wnubu, np Optupny wpgbiynd £ Ywpgwynpynn ontwihg (Fnpuw) nnipu qubwnb)
Ywpgwynpynn 2ntyuynd wnbinphtu pnywwnpdwsd (gnigulyywsd) wpdtpnptn,

5. OpbGuunpnipjwdp twfuwwnbujwd wy hpwyniupubip:

Upwdwdwuwy, wwpunwwnnduph ubtithwwiwwbpp wywpunwynp £ wwpunwnndubph
pnnwnplyiwu wwjdwuubipn uwhdwuywd dwdytnmubpnd hpwlwuwgub] ywpunwwnndubiph dbknp
pbpdwt hwdwp wuhpwdtioun gnwdwpubiph hnfjuwugnd hwdwwwwnwuluwt pwulwihu hwoyhu,
Ywwwnb] wwpwwwnndubiph dbnppbpnudhg, ownwpnudhg W wy gnpdnnnigynitiubiphg dwagnn
npwdwihtu b ny npwdwihtu gwuljwgwd wwpunwynpnieginiu, huswbiu bwl Ypbi| opbuunpnipjwdp
Uwluwwnbuwsd wj| ywpunwlwunipniuubip:

2.3.9 Ubwbwlwt wpnynuwnpnypp b wyn  yinynutiph  Jéwnpdwt
wuwydwbtbpp

Muwpwunwwndubph nhdwg hwoywpyybine b yéwnpybnt £ wpdblunpnuwht GBYwdnun, nph
swihp Gupwyw L npnpdwtu (Ennupynnh Ynndhg wwpuwwnndubph nbnwpwfudwu uyhgpp
npnonn wduwpdhg wnujwqu 5 (hhug) woluwwnwupwihtu op wnwy:

Mwpunwwndubph nhdwg twfuwwbuynn wpdbyunpnuwihu  GYwdnunubph  Yéwpdwu
wwppbpwywunyeniup  Gupwlw £ npnpdwt  @nnwpynnh  Ynndhg  wwpunwwnndubph
nbnwpw2fudwtu uyhqpp npn2nn wduweyhg wnujwqu 5 (hhug) woluwwnwupwiht op wnwsy:

Mwpunwwnndubph nhdwg wpdtyunpnuwhu yéwpnuwdutpp Yuunwpynud Gu << npuidny:

Updtywnpnuubph hwowpydwu opbpp Gupwlw Gu npnpdwu  (Gnnupynnh Ynndhg
wwpwwwnndubiph  wnbnwpwtudwtu  uyhgqep  npnonn wduwpeyhg  wnujwqu S (hhug)
woluwwnwupwihtu op wnwy:

Updtyunpnutubpp  wwpunwwndubph  ubthwwuwwnbptpht W/Hwd  wujwuwnbpbphu
Jéwpybint (Jwpdbny) Gu wpdtyunpnuubph hwodwpydwu opp: Gpbt hwodwpydwu opp nyg
woluwwnwupwihtu £, wpdGywmpnup Jéwpdwu (dwpdwt) op £ hwdwpynd npwt hweonpnnn
wnwohu w2fuwinwupw)hu onp:
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Updtywnpnutbpp (ninynuwgndwpubpp) unwuwint hpwyntup nlubt ywpwwnndubiph
wpdtywnpnutubph hwodwpydwu opjwu twfunpnnn opjw ybipoh npnypjwdp wwpunwwndubph
ubithwwuwwbptpp/wujwuwwmnbpbph nbGunpnd gpwugywsd wudhup (ubithwwuwwnbpbpp Yud
wujwuwwnbpbpp):

(dnnwpynnp wwpunwynp k, hwdwdwu Gnwlynnd Mwypdwuwagph, wwpwwnndubiph
htppwlwu wpdtyunpnuubph hwoqupydwu opp dhus dwdp 12:00 <woyh owbipwinnph
Ywnghunwphwind Jupynn npwdwywu hwoyh ypw wwwhnybp hGppwywu wpdtyunpnuubpph
Jéwpdwtu hwdwp wuhpwdbown wdpnne gnudwnp:

UpdGlywpnutbph Jéwpnudubiph hwdwp twuwwnbuynn gnidwpubipp ubthwwuwwnbptphu
W/Ywd wujwuwwmbptiphtu yéwpynud Gu dpusk ON <L npwid dainnipjwdp (pun npnud, Yinpwgnidu
hpwlwuwgynd £ pwpwuwlwu Ynpwgdwu Ywunuubpht hwdwdwiu' dhusk wdbuwdnn
wdpnne wmwuunpnwywu phyp): (FYwpwtwlwu Yinpwgdwu Ywunuh ubppn hwply £ hwulwbwg
linpwgdwt wyu dbpnnp, npph nbwpnwd dhwynph wdpnng phyp sh thnfuynud, bt Yinpwgdw
Gupwyw wwuunpnwywu Jdhwynpp hwywuwp £ 0-hg 4-h, L thnfuynd £ dEdwuwiny dby
dhwynpny, Grt Yinpugdwt Gupwlyw nwuunpnuywtu dhwynpp hwjwuwnp £ 5-hg 9-h:

(Fnnwpynnp wpdblyunpnup gndwpubpp Jéwpbine £ wuywufupy sund' hwdwdwu
Updtipnrebph gdny GYwdninubph hnfuwugdwt Gnwynnd Mwjdwuwgph: “pwdwywu dhongubiph
wju dwup, npp huwpwynp sh |huph thnjuwigl] wpdbenpebtiph  ubthwwuwwhpnop  W/Ywd
wujwuwuwnhpnop Updbpnpetph hwojwndwu L hwoqupluiht dhwutwlwu hwdwlwpgnid
wwpwwwnnduh ubthwwuwwbptiph nbGGunph hwlydwu opdw npnigjwdp nbGunpnd upywd
pwuluwihu hwohdubpp pwgwlwinyejwu Ywd npwug Gondwu wuhtwpphunyejwt wwwndwnny'
Cwyh owybpwinnph Ynndhg Yytpwnwpayh fFnnupynnh hwdwwwnmwuuwu pwulwihu hwayhu:
Ujunthtinl f@nnunpynnp Ygnpdwnph hptithg Ywfudwsd pninp nngwdhwin gwpbinp® utipnpnnht
hwjinuwpbptnt N Jéwpdwu Gupwlw gndwpp Upwt thnfuwugbint ninnniejwdp: Lepnpnnhu
hwjinuwpbpbnt wuhuwphunyejwu nbwpnd* Fanwipynnp Jéwpdwu Bupwlw gnidwpp Jéwpbne
E unwmwph Ywd nwwuwpwup (opbupny uwhdwuwd nbypbpnd) nbynghin' hwdwdwjiu <<
opbuunpnipjwu:

Cwdwdwyu  Gnwynnd Muwydwuwgph' wnghnwphwt, wpdblnpnup  gnidwpubph
Jéwpdwu hhdpny, dhusl wpdtyunpnuubph Jéwpdwu opdw dwdp 14:00-u <L YP | ubipyuwjwgunud
wwpwwwinndubiph wpdtyunpnuutph Jéwpdwtu thwunp dwupt wnbnGlwunyniypniu:

Updtlywnpnup gnudwph hwoqwplydwu hwdwp hhdp £ punniugnid hbnlyw) pwuwaup'
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ol

US-u wpdtlywnpnup gnudwnu L,

FV - dGYy ywpunwwnduh wujwuwlywu wpdbpu ,

C - wwpblwu wpdbyupnuwht wujwuwlwu wnnynuwnpnypt £ wpnwhwjndwd
nnynuubipny,

k-u dtYy wwpnw Jéwpynn wndblywmpnuutipp phyu £ (wpdblupnuubpp Gnwdujwlwhu
Jéwpdwu nbiwypnid k=4)

Updtlywnpnup Ynunwynidu hpwlwuwgybine b hbnlyw| pwuwauny'

Al - Yninwlyywsd wpdtyunpnuwihu Glwdnunt k,

FV - d6Y ywpunwunnduph wujwuwlwu wpdtpu t,

C - wwpblwu wpdbyupnuwht wujwuwlwu wnnynuwnpnypt £ wpnwhwjndwd
nnynuubipny,

k - d6Y wwpnid éwnpynn wpdtlyunpnuubph phyu k, hwbwluwlwunip)niup,
(wpdblwpnuutiph Gnwdujwwihu Jdwpdwu nbwpnid k=4),

Onpbpp hwoywpydwt wwjdwuwywunyeintup (Fnnuplnnh wywpunwwndubph hwdwpynud
E Actual/Actual-p (hwuwnwgh/thwuwinwgh), pun npnud*

o DCS - gnpdwpph Ywwwpdwt opdwu  Uwfunpnnn  wpdblupnup
dwpdwu/wpdtywnpnup Yninwydwu uygph wduwpedh b gnpdwpph Yuwnwpdwu
opw dphol nwd optiph pwuwlu £ hwlwwywwnwuuwt wwjdwuwlwuniejwu
ntwpnid [D2M2Y2-DIMIYT],

o DCC - wpdGhwpnuwhtu thnyph  opbiph pwtwlu £ hwdwwywwnwufuwu
wwjdwuwwunipjwu nbiwypnd [D3M3Y3-DIMIYT],

o DIMIYT - gnpdwpph Ywwwpdwu opw uUwfunpnnn wpdGlwpnuh dwpdwt/
wpdtywnpnup Yninwlydwu uygqph wduwehyu ,

o D2M2Y2 - gnpdwpph Yuwnwpdwt wduwpehyu L,

o D3M3Y3 - gnpdwpph Ywwwpdwt opjw  hwonpnnn  wpdblwpnup
dwpdwt/wujwuwywu wpdtiph dJwpdwt wduwehyu k:
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2.3.10 Unpdtpnpbnh dunpdwt dwdlbippp b wnpdbpp

Mwpunwwnndbiph wnbnwpwfundp ulubnt opp Gupwyw £ npnadwu (nnwpynnh Ynndhg
wwnpwwwndubph  wnbnwpwfudwtu  uyhgqpep  npnonn wduwpeyhg  wnujwqu S (hhug)
w2luwwnwupwihtu op wnwy:

Uty wwpwwwnnduh wujwuwlwu wpdbpp Yugdnid £ 100,000 (WY hwpynyp hwquin) <<
npwd:  Muwpunwwndubph  ubthwlwuwmbpbpp/wujwuwwmbptph - nGGunpp hwyynd  §
wwnwwwnndubiph dwpdwt opjw uwfunpnnn opp: Mwpunwwnndubiph dwpdwu gnidwnu hpwyniup
nluGl unwuw] dhusk nGGunph hwlydwu ywhp wwpunwnndubph ubhwlywuwnbptph Wywd
wuyjwuwwnbiptph nbtunpnd gpwugywd wudhup:

(dnnwpynnp wwpunwynp k, hwdwdwju Gnwynnd MNuwjdwlwgph, dphusk dwpdwu

gnuiwputiph Yswpdwu opdw dwdp 12:00-p [N ‘
npwdwywt hwoyh ypw hwdwp

Mwpunwwndubph  dwpdwu wwnuwwnndubiph /
BU  wwpunwwndubph dwpdwt opp: Grb dwpdwu opp ng
woluwwnmwupwiht on £ dwpdwu Jéwpynud Gu  dwpdwu
woluwwnwupwhu opp:
(dnnwpynnp dJwpdwu E
Updtipnrebph gdny GYwdnunubph hnjuwugdwt Gnwynnd M w : Hpwdwlwu dhongubiph
wju dwup, npp huwpwynp sh |huh thnjuwigl] wpdbenetiph  ubthwwuwwhpnop  W/Ywd
wujwuwuwnhpnop Updbpnpetph hwojwndwu L hwoqupluiht dhwutwlwu hwdwlwpgnid
wwnpwwwnnduh ubthwwuwwmbptph ph thwydwu opw npnipjwdp ntGGunpnd upwd
pwulwihu hwohyubph pwgwwinypuwt Ywd npwug Gandwu L wwwnbwnny'
Cwyh owybpwinnph Ynndhg Yytpwnwpayh fFnnupynnh hwdwwwnmwuuwu pwulwihu hwayhu:
Ujunthtinl f@nnunpynnp Ygnpdwnph hptithg Ywfudwsd pninp nngwdhwin gwpbinp® utipnpnnht
hwjinuwpbptnt N Jéwpdwu Gupwlw gndwpp Upwt thnfuwugbint ninnniejwdp: Lepnpnnhu
hwjinuwpbpbnt wuhuwphunyejwu nbwpnd* Fanwipynnp Jéwpdwu Bupwlw gnidwpp Jéwpbne
E unwnwph Ywd nwwuwpwup (opbupny uwhdwuwd nbypbpnd) nbynghin' hwdwéwju <<
opbuunpnipjwu:
Cwdwdwyu  Gnwynnd Muwydwuwgph' wnghnwphwt, wpdblnpnup  gnidwpubph
Jéwpdwu , wpdtyunpnuubph  Jéwpdwu opyw n <L k
wwpwwwnndubiph Jéwpdwu dwuhu
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