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OMBY-h Uhowqquyhti qupqugdut hhduwunpudp
(OPEC Fund for International Development (OFID)) L
Udtphwpwulp vnnpugpt) Eut yuydwuwghp' 20 dju
UUL  gnuuph  swihny  Udbkphwpwiyh qupy
npuwdwunpbint dwuht, huyntnd £ pwtljh dwdnyh
Sdwnwynipiniup:

BANK

Juplyp wpuwdwnpynd £ 7 wwph dwdijbnn b
nybnt £ Zwjuwunwih - Zwbpuybunmpmniind thopp b dpoht
Atntwpynipnitubph  $httwbuvwynpdwitp, npntp wwwhnymd Eu  Gphph
hwdwpiwnt ukpphtt wpyniuph 35-40%-n:

Ldwt dwjwh dhwiudwg bhtwbuwnpldudp OFID-u winwghtt wmuqud E hwtinbu
quihu Zwjwunwbni:

«Udbphwpwyp pupdp b quwhwwnnid OFID-h hkwn unp gqnpépuljtpuljui
hwpwpbkpnipniuubph unbnénidpr,— wul) £ Udbphwpwtlh wbophunipjut
twpiuquh-qluwynp mbuopkt Upnwly Zwubkujwp:
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«LUUTMUL ORUELU ULUGLLPU»  Pnunuyhtt  ponpuwynid  hwjnwpupytg
Ururuseuuul wpdtjnpntwghtt upunwwnndubph 9-pn pnqupdwt dwuhte
Pwiiljh gnpdwinhp wntopkth mknulju) Fwhpe Zupnipnibywbp, tbkpluyugubing
wuwpunwwnndubph  bwpnpny  ponupynudubph . wpynibpubpp, kg, np



Ururuseuvay wndbpnptph oniljujh
wdkiwwlnhy dwubtwmlhgutiphg E U hwydh wntbknyg
7 twpuinpy  popupynudubph dudwbwl ppubnpus
1 wwhwhewplp wju wiqud bu  wpwewplnud
nnjupuihtt  wwpuwwundubp: Pwulh Ynndhg

pnnupiyuws wupunwwnndubpny 2014p-ht juwnwupyt)
ARARATBANK Gt pnipg 188 gnpdupp 500 jt npund dujuyny:

Putljh gnpéwnhp wnbonkuh nbnuluyt,
winpununtwny tnp yuwpuwwnndubph ponqupldwip, uokg, np pnqupldty b
80.000 winjwiwljwi, ny thwunwpnpwihi, wpdkljnpniwhtt Wupnwnndu 25
UUU nnup widubwlwt wpdtpny, 7,25 minljnu nupkljut mnlnuwunpniypny b
3 wwph opowbtwpnipjut dwdljbwnny: Nwpunwwundubph wnbknupwunidu
hpwlwiwglk] t hnithuh 15-hg Uhlish hmbhuh 26-p pudwinppugpnipul
vhongny:
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Fitch dhpwqquhti Jupluiowghl
gnpoéwljwnipiniutt «Upnohupuly» OLC-
ht ounphby k wpunwnpdnypny
Epupudwdljbn yupunwynpnipiniutbp
pnnuplnnh  (Long-term Issuer Default
Rating (IDR)) «B+» Juipluihy’
puguwuwljut hknwlwpny:

«Pwlilhtt  unphdt] b Zuywunwih
Zwupuy knnipjut Juplutpowht
dwljuppuljht  hwuwuwp Jupluihy,
htgp dwutwynp juquuibpynipjut Jupluihoh quwhwwndwt htwpwynp
jwwgnytt  gnigwthpt  b»-  wudwé E  Upphtpwiulh  wnwpudws
hwnnppugpnipniiund:

Putlnid bwlb tokp Lu, np Upnphpwilp Zujwunwih dhwl dwubwynp

Junnygu E npu mbh dhowqquyhtt hEnhtwlwynp Jupluiouwghtt Eplyne
gnpdwjunipnitiutinhg (Moody’s b Fitch) unnwugdws Jupljuhs:
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Yuyugl) b Zugtynundpwjh pwdubwnbtpbph

wnwpkijuwl  dnnnyp, nph  plpwugpnid
: wuthnthylk; Eu  2014p.  gqopéniubnipjub
wpyniupubpn:
\
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Jupbnp  Adkpppipnidubpny, npujulub
dhtwmtivwdupluyhtt juenygutph htnn hwdwgnpswlgnipjutt junpugdudp»:

nppujutt  wbknuwowpdtpny b dhowqquyht

Uwubwynpuytu, hwyybum dwudwtwjuwhwndwuénid pwulhtt ounphybty E
«Zmjuunuinid wpwewwnwp gnpspultp pwly» Upgutiwl:

busytku hp Enypnd okg Zujuwunwth pwultph dhnipjut twpwguh Uudyt
Squusjutp, «Zwjkynundpujpr» Zwjuwuwnwth Zwbpwybnnipjut huwgniy
pwtjtphg dkltu L, wiju Zujwunwih dbwgnpynny putujhtt hwmdwlwupgh
wnweoltlubkpnhg: Pnmpu hhonud Bup, np «wybynundpwtljuy wpwehtt kp
Zujuuwnwtih Zutupuyknnipjul wyhunwlu pwtljtiphg, nnp
JEpuwlwuquuljbpuyytg pudubnhpulju nputpnipjui i1 unnwguy
Ghunpnuwluwb pwulh hwdwp 1 (hghuqhw: Ujuop pwilp hwdwlupgnid
qpunbtgumd £ hp nmipnyt wbnp, hp qnudwb» ubppubing  dhtwbuwlub
hwdwljupgh Juyniunipjut b nhuljiph jurwyjwptjhnipjut gnpénid:

- Pwulh hhpduwjub pwdubwnbpbph, Unmphwuywt punnwihph winwdubph
ppuntwowt bt swpnibwjujut wojpwnwuph wpyniupnid «Zwykyntundputyp»
qpuyhs E nupdbk] vhowqqujht hEnhtwlwynp Junnygubph hwdwp, b wjuop
nitith wjtyhuh httunhunmighntiwy pwdubwnbp, htiyywhuhtt EBRD-u Lk, npp nhn
wykjh put 10 nuph wnwy pungplytg putjh pudubnbpbph uqunid, b AEB-p
unphg wnwehtt kp wyny wpnidng hwywuwnwyw puwtlykphg, - tokg hp janupnid

2PU-h njwdupp:

Npubtu Zwjwunwih pwulbph dhnipjut twpwgquh Uwddl] &quwgjuup
Juplnpt] £ twb wt hwbqudwipp, np «Zwjkynundputyp» dhon wljnhy
dwubwlgnipinit £ mubkghp  2ZRU-h oppwltwlnmd  twjuwdbntynn
wohuwnwipubpnid, npnup ninnyus b hwdwlwpquyhtt jpunhpubph jnisdwit
ni nuownp pwtlbph qnpéniibnipjut hwdwp pupbjuybni:



Uwdyb] &quugymup hhobp E ph hlyybu B Uniphwuywbibpp 1990-wljui
pulututpht dnnunpdt] unbtnst] unp pul «dnpnyppujuty wudwinuingy:
«Ujuon Zwytynundpwyp vyuwuwpynid £ hwipuybunmpjut phwlsnipjui 20-
25 ninljnupt b ppwdudp dnnnyppuljut kqpoypep dhwbqudwyt jhpwunth E ipu
hwunbup,- uptg ZRU-h twpawquihp:

dnnnyh wjwpwuwhtt hwonppl] L Zwjkiynundpwtlh punphpnh thuwp, nph
pupwgpnid junphpnh twpwquh E JEipptnpyt)] Uuphptl Uniphwujwin:
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2014p. Jtpohtt HSBCnet Unpuwy Fully
Spwgph Ukluwplhhg b Jbp Zwjmunwih
Unpynpuwwnhy hwdwpinpputpp HSBCnet-h
Uhongny hpwlwuwgnpt) Eu wykjh put $12

HSBC ‘X} Uo-h J&wpmudtbp: Uhuyl 2015p. wowght

The world’s local bank trwduyubh pipugpnud hpuljuiugdl] &
wykih pwt 1400 unpuy] Y&wpnidubp,

npnug punhwinip wpdnnmipnitp Juquly
L $7.6 Ul

HSBCnet Unpwyj Fwulp phqutuh hwdwp unbnédws dnpuy; hwppul b
huwdbiquws E  npp  Juquuiybpympmitutph qubdwwwhubphtt  m
nkjwuputpht pny; E nnwjhu unnigl) hwohdubph dbwgnpnubpp, Jdwpnidubp
hwunwnt] b vnwbw] Jfwpdwb swunignidubp:
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«Updkthw Uwphnp» hjpnipuingh  «Shgput
Utd» upwhnid mbinh E niukgh] UCULCUSAULY
PRC  pwdubtnbpiph  wwpkljub  dnnndp:
Udthnthbnd  pwblh  wigws — 2014p-h

gqnpéntubnipjut  wpyynibpubpp dnnnip
hwuwnwwnt] E pwblh qgopdwnhp dwpduh
nwpkiju hwoytwnynipniup,

huwpyuywhwljuwt  hwyybwnynipmbutpp b

ARARATBANK 2vmurh  puohmulp - hwgfun

wipyniupubpny:

Cwpniwltyny  wwhwwtly  hp  nhppbpp
Zujuunwih wpwewwnwp pulbph owppnid, 2014p-ht bu ULULUSEUTLUDL

hwonnyt); E QYuwwplk] pwulh hbEpwbjupuhtt qupqugdwt  Spwugpny
wnwowunpus wjtyhuh hhdtwlwt gnigwthoubp, huswhuhp tu pwhnypep,
wljnhyubkph b juyhwnwh Bjudnwpbpnipniat wpunwhwyjnnn gnpswljhgubpn:

2014p-htt putljit wpdwbwqgpl) £ twb dh pwpp Jupbnp hpunwpdnipiniuubp:
NASDAQ  OMX  ARMENIA  pnpuwh  Juquuibpyuws  wdbbudju
Upgutwljuwpuwounipjut ULULUSRULYL  Epypnpy wwwphtt wbpungdbe
hunpnn b &whwsl] dhwhquihg btphp widwbwlupgbpmd  Lopuugh
jwjugnytt dwutwlhg whunwlwt wwpuwwnndubph onitjuynud, Enpuwgh
jwjwgnyt winuwd Jupluyhtt nbuniputbph onitjuynid b Pnpuwgh jwjugny
wunuu pninp hwuppwljubpnid wjnhy gnpéntubnipjut hwdwp: Zwudbikup twl,
np ULULUSAULY FRC-u Yhpuljunnigdwi b qupqugdwt bypnyuljub pulh
(EBRD) Ynnuhg Uhowqqujhtt wnbhwnph jupwiudwt spugph (TFP) opowtimynid
Swtwsytg «2014p-h wdktwwlnhy pnnuplnny putlp Zuyuunuinid»:

- Upwpuwwnpwtlu hp punnpppupu wwwndnipjub ppwugpnid dhown wsph k
npult] wpwownhunipjudp, unpuwpwpwlwut dnnbkgnidubpng b puquuphy
pwdutnbtpbkph pwhbph wlpknnpku htwnwwunnidny: Ophtwl, wnwehtt kp
Zujuunnwunid, np phnbu 2007p-ht, npwbu dhtwbuvwljub unp gnpshp,
pnnuplbk] Ep Ynpynpunhy wpdiljnpniughtt yupunwwnndubp: 64 wn wyuwhhg
wligws pnnp wnwphubphtt dhpwn bEnbkp B wpdbpnptph onitjuyh wdbuwwlnhy
dwutiwlhgubphg, wju wlhu hpwljuwbwgubing hp wupunwwnndubph wpnkt 9-py
pnnuplnudp, - okg hp Enypnd ZRU-h twiwquh Uwdyb] Kquwsyutp:



«Upwpwwnpwilp bwb wnwehtiiiphg tp, np  Jhpwluwqduwynpllg pug
puwditnhpulwt pulbpnipjul, dwbwwywph pwugkiny  htunhnnighnbwy,
nuqUujupuljut jupnygutph wpol pwdubwnbptph Juqunid pungplybnt
hwdwp: Zhonud U, np hwpqupdwt Fuputn Fhquupuip pwdubnndubph dh
dwuh Judwnph Jkpwpbpyu gquydwbwgnph unnpugpdup hwenpnnn wwhht
Jtu Yuwwl, Yhu mpe whiwplkg «@hwnbkp hton b ukthwluinipmniihg
hupuwljud hpwdwpybip», puyg pwulh qupqugdwb, pnnp pwdubwnbkptph
owhtpp wwhwbomd Ehu qtwy npuiy,- owpnibwltg hp junupp Uwdyby
Equusjwtip:

- Pninp pwdubwnbptpp whwp k np gnh htukt Upwpunpwtfh wihgyu mupdu
gnpéniubinipiniuhg, tpp puduuthtt pupny yuydwiuubpmd puwth gnpdwnhp
dupdhip h phdu Upnnn Ouhwjywih Jupnnugh] E wwywhnyb] hhdbwlub
gniguthputiph Eplthy wé, hyyhu twb vnwbw] ywwnlwuntjh qnun suhnyp,
nnp Uninkghy & 3 Ujpg gpudh, - kg Z8U-h twpuwquihnp:

UruUu49bhULULYD UNULLUSPL UN/NNCUSHhY, UMdEUSNLUShL
TNALUNUSPUL NULSUSNUUGEE BBL eN1urfunkhuuvclrp
UUL4GSUG3LENU | «UMUBULAMNU» CLUB NP E3NRUL
30.06.2015

4 «UruvudprURULY» OLC  wnwouuwhl
/ ////// npuynpuinhy wnpdiljnpnuwght
// % nnjupwiht  wwpunwwundukph  Gpbp

/ pnnupynidutph (pnpuwyuljut SWISBI,

7

SWISB2, SWISB3  hwwwynidutpny)

ARMSWISSBANK dwpybndlypkpt k- «Updkppngy

orscouk  LrsorKissy npuytpnipiniup: urvvdprupruuvyb

nnjupwihtt wupunwwnndubph unbnénnh

Jupquyhdwlnid hwunbu quut Updkuppnl puybpnipjutp pnyp Juw

Unwybu  hpwlwbwgul; UCUUYPURULVY OFC-h Ynndhg panuplydus

wuwpunwwnndubph Epliinpdwth quwbonidubp «Lwunup ObdEpu Updkuhw»

PRC  hwppwinid  bwwuwnbm]  Gphpoppughtt onidjuynid Jkpohtukphu
hpwgybtihnipjut pupdpugdutp:



MNNMU. UBA Newsletter-h twfnpy 15 hwdwpnid, wnwwugpjus  tp
«Unpdughupwithh wpunwupdnipuht wuwpunwwnndubpp» Jbptwgpny
hunnpugpnipni: Ny Newsletter-h Uknpni, wknh t mibkgh] wh&ynnipmia’
wupunwwnndubph 1-ht popupuwt dwupdwt dudjtnt £ 3 wmwnph, ny ph 2:

«UFEUUPULULE-QRUNINUTLULYD MNRU L OLC TULALUHUTUL
QUARSULC YMPCU E £FGLNRT UNUQUSUS hLEN
03.07.2015

«Untjupdpul-Fuqupnudputfh junudp» @LL

juintwunpuljut  juyhwnuwp  hwdwpdkg

4703150 400 22 npudny Yuwd 10 dju GUUL

@ nnjunpny: SYjuy npnonidu pungniudby E 2015p.

hnithuh 30-ht juywugwé «Unkjuhdpwmul-

A R E x I M B A N K QuqupnUputjh funidp» ®LC pwdubtnbpbph
npunhwnip dnnnyh wpuwhbppe thunnud:

GAZPROMBANK GROUP

Juintwnpujut juuwhwunwip hudwpytne k
puijh dhwl] pudubnbp’ pntuwunuiyut «Fuqupndpuulp» FEC Ynndhg pyny
90 400 hwuwpuwly (unynpwljwi) jpugnighs pudubnndubp pnqupltnt dhongny:

Ujuyhuny, pwulh thwunnwgh Adbwdnpus Jubnbunpulwub Juuwyhwunwp
YYuwuquh 30 590 871 792 zz npud Yud snipg 65 dju UUL nnjup (puwnn 03.07.15p.
bpwywwpuwlydws 2z YL thnjowpdtph): Sdju gniguihph wnpnudny pwtihp
httwpwynpmipinit  Ynibkbw  qpunkgut] wpwowwwp nhpptphg dbyp 22
putjuyhtt hwdwlupgnud:



Ur1rchufuLylt EUROMONEY-P UNMUDRS KU LVUYEL E «SULSYU
LU UGNP8L FULY»
10.07.2015

Upnhtupwp Lntunnunid Euromoney

EW@@M@B‘: Eh ( wduwgph Ynnuhg dwbwsyl] b Zujuuwnwbh
2015p. «Swpju jwjwugnyt putily»:

IF MARKETS MOVE YOU

«Uhowuqquyhtt dhttwbiuwljut hbEnhtwluynp
Junnygubpp  pwpdp  Eu quwhwumd 22 pwbuyht hwdwlwpgnud
Upnohlipuijh wnwownup nhpplpp hunluuybu hwpdh wetbking, np pulla
tuwybku wybjugpt] Lt onijuyh hp dwubwpwdhtp: Uppgohtpwulp twb
Zujuunnwinid  wnwohtt  dwutwynp puybpmpmitt k. np dhowqquyht
Juuyhwnwh onijutbpnid pnnupll] B wwpunwwunndubpr,- wudws £ puh
nwpwdwés hwnnppuqpnipniund:

Punud ok kb, np «Swpju judugnyt pwulp» whunnuh twdnudp by k|

«unphhy pwtlh hwdwhinpputph b gonpépultputph htnn thnppwhwltn b
wpnitbuybn hwdwgnpdwljgnipjuiy:
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22 Ykbnpnbwlwb pwilh (ULR) hnithuh 23-h npnodwb
hudwdwj, Bniuhpwulp»  twl  pwdubnhpului
pultpnipmip Jepuwjuquuynpyl) £ «Bniuhpwlp» pug
pudutnhpuljut puytpnipju:

UNIBANRK Uju dwuhtt hwnnpnynid £ UE dwdnijh Swnwynipjnibp:

Sniuhpwulnid, hpkug hkppht, ok B, np pug pwdutnhpuljut puljbpnipjut
Jhpujuquuynpybnt npnonudp pwtijh pwdubnhpny punhwinip wpunwhbpe
dnnnyp Juyugnpt) kp wju mupyu dwpunh 12-hte

«Pug pwdubinhpujut puljtpnipinit puntwnt npnonidp Wuydwbwynpjws k
Snithpwiljh’ qupqugiwi npuluwubu  Unp  dwluppul wywhnfbne b
dhpwuqquyhti onitjjw Uniwnp gnpshny nuqUuyupnipjudp: Ujt



huwdwywwnwupwinud £ hwdwpojpowphwjht nbnbunipjutt Jhnnwdubpht b
YJuguwuwnh - pwllh  wpluwnwbph  puwthwighimpjut b Ynpynpuinpy
Jurwjupdwt  dwwpnuwlh  pwpdpugdwbpr,-  wujws k. pwulh
hwnnppugpnipniund:

2U080UUSULP FULYEP UPNRE3UL UUUDL.
Zujuunwth pwiultph dhnipmitp Zujwunwih Zwbipuybnnipyjuit mwupwspnid gnpédnn
pwttiph dhnipnit b Uhnipmitt ppuduputwlut wbd b, npp hwinhuwind E owhnype
unwiun bywwnwl shbnwyinnn b vnwgus swhnypp dwutwlhgutph dhel spuojunn
ny wnbwnpuwjhtjuquuykpynipniu:
Uhntpjut hhdtwljut jpunhpibpt '’
o  wupunuyuibl] b ubpluyugul)] Uhnipjut winwdutph swhbpp whnwlui b
nbnulijuwt huptwjurwjupdwt dwupdhtitbpnud, hwuwpwuwt b Jhpwqquyht
Juquuljipynipniutbpnud,

e  twuwuwb] dhppwtuyhtt  Yuwbph qupqugdwip b wdpuwungduip,
hudwlupgby Uhnipjut wlnudubph gnpéniubknipiniup hwdwwnty
Epjupududbn spugpbph dowljdwi b ppujwbugdwt hwdwnp,

o dwubulgly Zujuunwith Zuupuy bnnipniund putijuyghte i1
dhtwiuwjupluyhtt gonpéniubinipjut dwuhtt opkiunpuljut b wyp utnpdwwnhduyghte
wlnbnh twhwgstph dowljdwip b npuig hwuwpuljuljub thnpdwptunipjuip,

e doully b ppwhwbwguly Spugpbp’ pwluyhtt Yunpbph JEpuyunpuundut
b npuluwynpdwb pupdpugdwb, htyybu twb npujuynpdwt nt dwubtwghnwljub
hudwwywunwupiwinipjut vinnigiwt ninnnipjudp,

¢ Juquuljtpyb] ubdhtiwpukp, Ynudbpuuitipn b ghinudnnndubp,

¢  hpwlwbwgul] Uhnipjut wunudubph punhwtnip owhtphg phunn wy) jaunhpttn:

Lpwgnighs wbinkynipniuubph hwdwp Jupnn bp qubquhwpb® +374 10 52 77 31, E|. thoun'
uba@uba.am:
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