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ZU0UUNUAIUO ShLULUTYUL 9h&UYh UUURL 2ZUCYESYNRE3NRhL
31 nhjwnbkupkph 2015p-h npnipjudp

(hwqup ppud)
uasShquer 2015p. 2014p.
s phipuighly wlnfnukp
Zhdtwljwt Uhgngubp 132,541 141,244
Ny ynipwlub wnhdubp 369 553
Chapudkhp ny ppughl) wljwhyikp 132,910 141,797
Cupughl wlnp]ukp
Unipkp 614 490
YEphunpuljwt wupwupkp b jujpuddwupubp 17,233 20,548
Tpudwljut vhongubp b npuig hwdwnpdtpubtp 16,630 17,606
Spyws thnpuwnnipniuubp 37,000 -
zEnwdqus hupluyhtt wljnhy 3,648 2,776
Uj1 pupwghl winhyubp 152 1,960
Chpudkhp phpwughl wlnpjikp 75,277 43,380
CLTOUGLE UUShJ LGl 208,187 185,177
YUAPSUL &9 N0.SUINMNRESNRLLEN
Ubihwlju @ uuughunuy
Guintunpuljut (puduthwydwp) uuyhuug 1,000 1,065
Uninuljué owhnype 139,204 108,281
NMuwhniunughtt juyhwnug 150 150
Chpudkhp ukiphwljuh Juighuug 140,354 109,496
Chpwuighly wywpuuynpmipynihibp
Yupdwdwdljin putljuyhtt Juplbp b hnjuwnnipniutbp 10,191 43,387
Uj1 pupwughly yupuwynpnipniuubp 57,642 32,294
Chnudkip phpwghl) yupuuninpnipmiibbp 67,833 75,681
CLTOUGLE YUNPSUL 69 M0rSUMNNREe3NRLLED 208,187 185,177
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ZUUUNUAIUO cUzNk3Eh YUU 4 LUUD 64 USL 2UUUAULOUY ShLULUTYUL
UrsNbueLElrh UUURL ZUS9ESINPE3NRL
31 phjmbdptph 2015p wjwpujws nupdu hudwp

(hwquip npud)
2015p. 2014p.

bpugnidhg hwunype 327,826 293,624
Ownuynipiniuitph huptwpdtp (206,613) (193,939)
Zufwjuunt puhnyp 121,213 99,685
Gnpéwntwut wy] Ejudnintbp 160 35
Jupswljub Swhiubp (78,929) (77,948)
Gnpéwntwlui wy) Swpaukp (270) (165)
Qnpéwnttmljut gwhniye (Juuu) 42,174 21,607
Shtwbuwljuu swhuubp (587) (12,552)
Cwhnyp dhush hwpynuip 41,587 9,055
Cuwhnipwhwplh gény (bwuu)/thnjuhwnnignid (1,114) 2,121
}91]111:;11 owhnijp swhnipwhwplyh gény dwpuuh tjwuqtgnidhg 40473 11,176
Uy hwdwyupthwly htwbuwjuts wpnniup - -
Zuduryupthuly htwbiumljuis wpnniiip 40,473 11,176
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2UUUNUAYUO UBQUUUL YUNPSULNRU ONONMNRE3NPLLELP UTUURL
2U0C4ESINPE3NPL
31 phjmbdpkph 2015p wjwpujws nupdu hudwp

(huqup npud)

Utthwljumt juuhwnwh wuppkph Tuitmbunpurljuh anmhlillqmb Nwhniun Clnpunibinp
winjuimudp Juyghuiuy 2uiantjp
Znpubukn
Utiugnpy wn 31 phljnbdpkph 2012p. 1,000 136,338 150 137 488
Tmiunp pulbpnipyut jutnbwnpuljub

65 - - 65
Yuaug
Qniwn pwhnijp/ Juwu - (7,233) - (7,233)
Jaupyws owhwpwdhi - (32,000) - (32,000)
Utiugnpy wn 31 phljnbdpkph 2013p. 1,065 97,105 150 98,320
Qniwn pwhnijp/ Juwu - 11,176 - 11,176
Utugnpn wn 31 ghljntptph 2014p. 1,065 108,281 150 109,496
Qniwn pwhnijp/ Juwu - 40,473 - 40,473
JEupud swhwpwdh - (9,550) - (9,550)
&ounnid (65) - - (65)
Utiugnpy wn 31 phljnbkdplph 2015p. 1,000 139,204 150 140,354
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Owlnpwgnnipntubtpp juqunud u uny
dhtwtivwluts hwoybingnipniukiph wipwdwbjh dwup:



Shlnuluwljpul hwpykwnynijeniblibphl §hg swbnpuqgpnipinibibp

BAKER TILLY 31 glkywukbdptp 2015p.
ARMENIA kiRt r

ZU0UUNUAIUO HUUTYHUL UPRNSULEP 20NULELP UTUDRL 2ZUCYESYNRE3NRL
31 phjmbdpkph 2015p. wjupundws wupju hudwp

(hwqup ppud)
2015p. 2014p.

Npuduljui dhgngubkph wnwpkuljqph diwgnpnp 17,606 13,749
Qnpéwnttmljut gnpéniutnipintithg ppudwljwi thengutph hnupkp
Ownwynipniutbph hpugnidhg 407,725 309,384
Uniptkph dknppipuwi gény (27,020) (28,021)
Uslwnwiipubinh juwnwupdwi, Swpwjnipmnibubph dunnigdwt gény (77,027) (24,958)
Jwupnidubp wojuwwnwljhgubinhti b ipug wnithg (165,479) (161,489)
Jawpnidubp pnigk (60,145) (58,714)
Gnpéwntwljut wy] gnpéniuknipnithg Eptp (672) (11,862)
Qnpséwnttljut  gnpéniubmipniithg ppuiwlumi  dhgngitkph gnun 77,382 24,340
hnuptp
Lhpypnuduyght gnpéniibnipeintthg gpudwljwi thgngutiph hnupkp
Onhuunmipynibubph wpudwnpnud (37,000) -
Ny pupwghly Wnipwljut b ny ympwluit wlinhyubkph dkpppbpdwt (408) (3,663)
qony  — _—
Lhpppnudught  gnpdniubnipinithg  ppudwlwi  dhengukph gnun (37,408) (3.663)
hnuptp
Shumtuwljmi gnpéniubnipmiithg ppuduljui hgngukph hnupkp
Uunugqusé Jupltphg b thnpjuwnnipmnitiiphg 65,066 22,854
Uwnwugdws Jupltph b hnjpwnnipniuubph dwpnidhg (98,262) (36,251)
JEwupud swhwpwdhubkp b inlnubkp (9,960) (3,473)
Shumtuwljmi gnpéniubnipmniithg ppuiuljui thgngikph qniwn hnupkp (43,156) (16,870)
Cunuwudkip gpudwljui vhgngubtph qniwn hnupkp (3,182) 3,807
Upununpdnyph thnpuupdbpwjhtt mwppbpnipnibubp 2,206 50
Tpudwljui ngutph duw hwoytunnt  dwdwbuljmypguil
111111112]111 Yt hgngltnh gapnp  huiy] Yugpguitth 16,630 17,606
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ZUUUNUFRYUOD $PLULUUYUL ZUCYESYNPL3NPULLEPL UP8 OUULNERUSL NP E3NPLLEN
2015p. nkljunnbkdpbph 31-ph unjupunjws unupyju hurdup

1. eNronkueNkE3UL LNUSUULEMC

«Phjplp Ehyh Updbhwy thwl] pudubnhpulub phypmpemniip (hbnwunt Culkpnipymit) (tupehinod
«Phqutu Untuwjny OLL) dwutwghnwlwh swowjnipnibibp Jwwnnignny wiwje Cuybpnipnit L, npp
hhdtwnpyby £ 1996p.: 1998p.-hg p.Fnudphnid gnpénid k CuljEpnipjut hhdtwnpwus dwmubwdninp:

Uljuwd 2007p. Uughu wduhg dbp Culbpnupmiuh whnudwlgnd t Baker Tilly In‘ternational hwdwpwphughu
Swbwsnid  niikgnn  wniphunpuut  junphppunjulwt  puybkpnipuip vnwbwmny  dhowqquyht
Yupquifhamb:

«Phpip  Lhyh  Pupkpubsy»-p  (www.bakertillyinternational.com) hwojuuuwhwljuit b  gonpdwpup
Swnwjnipinitiibph junonpuigniyt dhpwmqqujhtt gmugkhph guulnud nipkpnpnu b wju tbpuyugdus t hp
wykh pwb 156 wblwju puybpnipmitubph dhongny wpopiwphh 131 Eplpubpnud, hull quwdwuwght
qpuubiyulp whnuljwjjus E gnpswpup wphmuphh Jeinpnt' Lnipninud (Chwgpuy Puquynpnipinil):
Culjkpmipjut  pudubnhpuljub juyhwnwp hwjuuuwpuyboe uujuind £ Qunwudbd Flunpguth b
Unuptn Ulpunsjutihi:

2015p. nkljunbkupbph 31-h npoipyudp Calybpnipniih niikp 4lwohuinulhg (2014p-ht' 41):

Culjkpnipyut gnpdntitnipyut hwught £ Zwjwunwith Zubpuybunpntt, Bplwb 0010, Zubpuybunt pjui
th. 22, 5-pyy hwply: Calkpmpyut dwubw&mnh hwugkt £ 22 Qnudph, phdjub Zugphl th. 46w:

Cuytpnipniup  wniphunpulub  Swopwjnipniutbph Jwnnmigdwi (hghighw L uwnwgl] Zwjuuwnwth
Zutpuybnmput  dShtwtuubph  bwpwpwpnipmmithg b Swpwympmitbukp B dwunnignd
dbntwpuunhpulwt b pwbluwiht nnpunh hwdwpnppubphtt Zujwunuiyut b Zwjwunwind gqnpéng
Uhguqquihtt juquulkpympnibikpht Cukpnipnibp dwnnignid E hknbyug swowgm pynibbbpp.

Uninhun

Zupquyuthwut hwyjundw qupnud

ZupYuyht b ppuduwpwiwlut unphppunynipmni
fTunphpnuinduljwb swpwynipniibp

[SIORORN]

N

NUSCUUSUUL Z2PUNRLRLET

Zudunymunmupnnimipyu i ymuhb huyunupuipnipnii

Unyt dptwtuwfu  hwpdbundmpniuutpp wuupuwundl] b Shtwtuwlwi  hwpdbundnipniuubph
dhowqquyhtt unwtnupunikphp («320U») wuhweutph hwdwdwyu:

Qunhuwl hhunihiphlpp

dhtmtuwlju hwoybkunnipmitiipp yuwnpwuwndt] Bt yuundwlwb wpdbph ulqpniiph hhdwt dpu
pugunnipjuudp |

Owlnpwgnnipntubtpp juqunud u uny
dhtwtivwluts hwoybingnipniukiph wipwdwbjh dwup:
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Qnpéwnhwljub b bEplupuglb wpdnyp

Guquulpympub  gonpswntwljutt wpdnypt E hwighuwind 22 pgpudp  (gpud), npp, (hubnyg
Zujuunwth Zutpuybnnipjut wqquyhtt wpdnypp, wpnugninid E Yuqulbpynipjut gnpsnitubnipiut
hhupnid pujus hpwnwpdnipnitubph b hwhquuwtpubph mbnbuwjut nipnion:

Ypudp hwiinhuwiund £ otwlb uny dhtwtvwlut hwodbnynipmibubph  tkpuyjugdwt  wpdnypp:
Shiwmtuwjut nmbntjuwunipmiip tbpjuyugdus kgpudng ™ hwqupibph £ounipyudp:

Quuwhwwnnifubph ni Bupunpmpniutikph jhpunnid

dhtwmtwwljus  hwoybwnympniuubph  wuwupwunnidp, hwdwdwjt hwyuyuwhwljut  hwydundw
dvhowqquihtt  ulgpnitpubph, unynpwpwp pEjudupnippiihg wjuwhuh quwhwunnudiip m
Eupunpmipniuibp b yqwhwionid, npntp wqpbgnipmnit tu gnpénid hwpdbnynipniinid tbpjuyugdus
wlnhdutph  nt wywpuwynpnipniiubph gnudwpubph U wuwpdwbwlwt | wlnhduiph m
wupununpnipnibiibph puguhwjndul Jpu’ $htwbuwlub hwpytnnipmibbph wiuwwpyh gpoppudp,
hsybu twl hwydbnnt nmupdu Eyuudnunubph nt swhiubph gnudwpubph ypu Quuwnwmgh wpyniupukpp
Jupnn &t wwppbpdt] wyn quuwhwnnudubphg: Fuwhwnnidubpp jhpunynud Bt hwpduwwhnipmianid
Juulwékih wupwpkph wwhniunh, yuwowpubph htwgdwt, hhdtwlut dhengubph ni ubpnpnudubph
thnjuhwnnigdut, dwpgubnipjul, thudnh futwsdwut, hupybph nt gujdwbwlut hnpjusubph hwdwnp:
Quuwhwunidubpt nt Bipunpmipmnibtbpp wuppbpwpup  nunudbwuhpynd o b wpnynitpubpp
wpuugnymd b wgh nwpduw dhtwvwljut hwpdbndnipinitubpnd, npnud g wihpwdbon L
hwdwpynid:

QnpéniLhbknipjul wipinhunnipniin

Unyt  dhtwtuwlwb  hwodbumpnitbpp wwupwuwndtp  &w™ hhdudbng  gonpéniubnipjub

wipunhwwnnipjut ugpniiph Ypw, npp Ghpunpnd £ wljnhdubph hpugnid b qyupuwynpnipnibtbph
dwpnid unynpuljut gnpénibnipjut pupwugpnid:

3. z2UC4UNUzUYUL 2UTYUNUUL LUNULUGULAREBARLL
Zwpymuyuhwlju it hwipymndmh uljqpmibphbpp

dhtwmtuwlju hwpybknynipnibttpp yuunpuwunyt Bb yquundwlwb wpdtph uljqpniiph hhdwt Jpu
Shtwtuwljuwt hwoytndnipittpp thpuyugyl) o huwjjujwt gpudnd” hwqupibph &unipyudp,
pugunnipjudp wjt nhyptnh, Epp juwnwpynud i wy) tonwdubp:

Zhutuljuh Uhonghkp

Ulqruimjutt fmwsdwt yquhht hhdbwwt dhgngubpp swthynid b uyqpiwlub wpdtpny: Uy Ynndkphg
dtnp phpJwd hhduwlwu dhongutph dhwynph ulqpiwfut wpdbpu pungpynud b wpw qudwt ghup,
ubpypdwt winmppbpp, shnpjphwwunigynn hwpybpp b wwpuwunhp wy Jdwpubpp, wpwbuynpuwght
Swhiunidubpp, hyybu twl wlnhyp hp tyuunujujhtt oginugnpédwn hwdwp wohwwnwipughtt Jhdwulh
pEptnt htnn wudhowlwinpbkt Juwdws sSwjunidubpp: Gnpsbwpluut b tdwt twjpwwpununpuut
Swhiunidubpp hhdtwut dhongubph uljqptiwljutt mpdtpnid skt ubpunynid:

Owlnpwgnnipntubtpp juqunud u uny
dhtwtivwluts hwoybingnipniukiph wipwdwbjh dwup:
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Zhwnwqu dwifuunidikp

zhdtwu dhongubph pwnliugnigsh thnpuowphtdwt swhiubpp dwbwsynid b dhwynph hwoyklpnuht
wpdbpnud, Epp hwjwbwlwb E np Culjpmipmniip junwbw wyn dhwynph hbn juyuws wyuqu
nunbkuwlwb ognintikp, b JEpohtthu wpdtpp htwpwynp Yihth wpdwiwhwuwwnnpbu swihk): @njumphiyng
punugnigsh hwoytlpnuyhtt wpdtpt wmywdwtwsynid b Zhdwwlu dhongubph wdkuopjw vywuwpluu
Swhiunidubpp mnwgwbiwnit yhu Swhwsynid Eu pwhnypnid jud Juwunid:

Uwipywénipinih

zhdtwlu vhongh dhwynph dwpbgynn (dwodwédnipjutt dhongny npybtu dwhu fwbwsdwb Gupulu)
gnidwpp wuwppkpwpwn pughiynid £ wljnhyh oginuljup Swnwynipjut pipwugpnid:

Chupkp, shtunipinitiubp 40 mmunh
Zupynnuju b hwdwlwupgsuyhtt mbkjuthiw 5 nuph
Uy hhdtwut dhongbp 5 wmmuph

Uhtish 50,000 npud wipdnnmipjutt hhdbwlwh dhongubp 1 vnuph

zhdtwut dhongh dwoqwédnipjut gnidwpp php oguuwlup dwowjnipjul pupwugpmid wuppkpwpup
pupfuliint hwdwp Yhpunynd £ dwpdusnipjut hwoqupluub gdught dkpnnp:

Uwoqubnipjut hwpdupluut qbwyhtt dbkpnnh hwdwdwt wjnhygh oqnuljup dwnwjnipjub pupwugpnid
Juwnupynud ki hwjuwuwpwswth hwnljugnidubp:

Juipdwljupjwmé wlinpjukp

Uju qupdwlunipinip, nph ghypmd Culjipnipjutt kit thnpowbgynd wnhyh ubthwlwbnipjut hkwn
Juwyws qplpk  nne nhultpt ni ognintbpp, hwinhuwinid L bhtwbuwlwt Jupduunipmii:
Ulqpuwjut fmbwgdwt yuwhht phtwbuwjut Jupdwunipjudp dinp pipdué wlnpdubpp swihynud Eu
hpwlwi wpdtphg b tququgnyt qupduljujuut ydwpttph tbpluw wpdtphg tjuqugnyuny: Uyqptwfu
Swbwsnidhg htun wiunhyp hwyundnd £ wfjuy winhdh tjundwdp Yhpunkh hwuyduuyuwhwuljub
hwyqundwt punupuljwimipjut hwdwdwg:

Jupdwluwniput dmiu nbkuwlibpp hwbnhuwtimd o gnpdwntwljwb  Jupdulunipmil, b wy
Jupdwunipjut yuydwuitpny Jupduluduws wnhdubpp skt gwbwsynid Cujbpmipjut $htuwbuwljut
Jh&wuljh dwuht hwpybwnynipjniund:

Updbqplnid

dhtwmtuwljut wnhyp, npp sh swhynid hpuljubh wpdtpny swhniyph Jud Juwuh dhongny, guwhwwnynud £
jnpupubsnip hwoybunt wiluwpdh gpuipjudp’ wpdbqpluub Juynipmi hwpniwpbplne byywnuln];
dhtwmtvwljut wlinhyp hwdwpynd b wpdbqpdus, Eptk wwpqynd E np wliuhdh ulqplwlui
Swbwsnidhg hbknn wnbnh b niukgh] Ynpunp pnbuyp, npp puguuwlwt wqnigmpmit £ niukgh] wdjug
dhuwmtivwlut winphdh wywqu quwhwngws ppudwlut  houptph  Jpw, npp htwpuwydnp E
wnpdwtwhwjunnpkt quuhwwnby:

Mephunpuljub wyupwnpkp

Npuytu ghiphunpulut yupup bt quuwlupgyl] wt pptwbvwlut winhdubpp, npnup vnbndyl) Eu
Cuybpnipjut Ynnuhg muynuljphnpbt wwpunwwywiht (piphunpht) wwypwiptbp jud Swowynipniuubp

Owlnpwgnnipntubtpp juqunud u uny
dhtwtivwluts hwoybingnipniukiph wipwdwbjh dwup:
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npudwnpbnt vhongny, pugunnipjudp uyb nhiphnnpujut ywpwpkph, npnup Culjkpnipniap dnwunpjus
E widhouybu Jud jupd dudjtnnid qudwnk: Unyt pudunid tjupugpus dninbgnidubpp Yhpunynid
Et twl vipyws Yubhw]{wpbbph hwoqundwt tjundwdp:

Jupltpp b npiphunpuljut yuwpwupbpp $hpuduws jud npnobkih Jdwpnidubpny ny wdwugyu) dhtwmbuwljue
wljunhyubpt kb, npnp quutipgws skt gnpénn ontjuynid: Uju wmjnnhukph ujqpmjut Lmuwgnidp mbnh &
niikimid hpwljul wpdbpny gnudwpus mynuhnpk Jepugpbih gnpswpph htn juufus swjuuntdbbpp:
Ulqrimjutt fmtwgnidhg hbkwnn Juplbpp b piphunpuljut gupupbpp swynud Bt wdnpnhqugyus
wnpdtpny, hpwnkiny wpnynibun]tn nnnuwnpnyph dbpngp hwbws wpdtqplnidhg Ynpniunbbpp:
YEphunpuljwt ywpwupp nnipu b gpdmud hwpdblonhg wy b dhuyt wyu phwypmd, Epp  Culybpnipgniip
Unpgunud t JEpwhuljnnnipmiin wuydwbwqgpuyjhtt ppudnitptbph tjundwdp, npnip juqunud B wyy
dhuwttvwutt whnhyp (fud $httwbuwlut wlnhyh dh dwup):

Upknhunnpujuh yyupwnpkp b Jwwuhwbmdbkp

Npubtu Ypnhunpuljut yqupup Bt quuuupgynid wjt dwpdwb Gupulju gnudwpubpp, npnip unbnéynid
tu Cujtpmpyut Ynqihg  nuqupnpkt - wwpuownhpnghg  (Ypknhinphg)  wwypwbptbp  Gud
Swnwjnipniiibp qubnt dhongny: Unyt pwdumd ujwpugpdus dnnbkgmdubpp Yhpundnd B bwb
unugud jutjpmydupubph hwpqundwi tjundwdp:

Zupljkp
zupltpp hwodupygws tu 22 hwpluht opktunpnipjuip hwdwwywwnwujuwi:
Cuwhnipwhuipl)

Cwhmpwhwplp Juqudus bt pupwughl b hbwnwdqqus hwplbphg Cupwughl b hknwdqué hwplbpp
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