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«GLOLUL YrEIhS» Nh4U OLC-h wuwpwwwndubph paqupldw,
nbnupwojudwb, sppwbwnmpjul, wpdEhwnpnbukph Jdwpdwh b dupdwb
jupgh o1 yuydwbthkpp

«GLNFUL  49rchS» Nbhuhdipuuy Jupliughtt juquulbpynipmpih Gl
pudtibnppuljub piljpnipjub (wpunthbn® Chybpnipinil) Ynquhg wwpumuwwnndubph
ponquplpdwl, wbkqupwopdwl, oppwbwrempyub, wpdtjupnubtph  Jdwupdwt b
dwpdwl jupgqt m wuypdwbibpp (wjunthbn® Ywpg) vwhdwind ki Zuywunwih
Zutipuuy knnpyut Lunqupughwljub Opkuugpph, «Pudubnhpuljut
puypnipinibubph dwuhts 22 Opkuph, «dwpluyht juquulkpynpnaibtph dwupis
22 Optuph, «Updbpnpbph onijuyh dwup» 22 Opkuph (wjunithtn' Opkup),
Uknpntwljub pwilh Ynnuhg wwhdwidws tnpdwunpy hpujuliwb whnbph b
Culjkpmpyub Ywinbwnpnput hadwywnwuwbs

1 Shlbwlwl wnknEjunnynipnt b

Cuhipmput wiuwiwljult yupunwundubph paqupiiui b wiqupwoudwb
wpniipnid tkpgpuidyws vhengubpp oquuugnpdyknt G pugunuuybu Jupluygh
punupwluwimpub piguyiniwb nugpnipjudp, wyy pYnwd unp Jupjunbtuwlibph
Upwljpdwl b tukpypdwb, hyybu twlb gnpdny Jupjunbuwlitpn] wewyk] wlinhyd
Juplunpdwit nipnnipjudp:



2. SknEljunninipinil w, wpnunnnduk Epwpkpnu

21 Culkpmpjui  Ynnuhg pnquplyny wpdbpnpebpt  wijubwlul,
wipdklnpnuwghl, ny thwunwpnpuhtt m wewbg  wwywhnywdnipjul
wupununndubp

Upwght wpwhy. Gnnquplinn b wbknupwohnlng wwpunwnndubph  swjwp
1,000,000 (UkY vhihnt) UUL pnpup E, pmbwlp' 10,000 (nwup hwqup) huwn: Uk
yupnuunniuh  whjwbwluwih  wpdpp 100 (kY hwpnip) UGULV goqup E
Cpowbwnmpjub dudljbnp 24 (puwiynpu) wdhu k Updkjupnih wnlnuwgpnipp
Yhuquh wwpkiut hpujws 9.5% (hut wdpnne hhigq wwuinpyult wnynu), npp
YJdupdh  jhuudjuljught  wwppbpuljuwimpudp:  @nquplynny  wwpnuwnndubpp
thnjuwplkih skt b yniikl hEngqdwi htwpudnpmpnit: enqupliwh wpdnypih GUL
gojupl k:

Gpypopy wpwby. Enquplyng b nknupwphng  wwpnunndubph  Swiup
100,000,000 (hwpynip Uhihnt) 22 gpud E, pwbwlp® 10,000 (nwup hwqup) hun: UEY
yuwpunwnniuh  wijuwbwlwb  wpdkpp 10,000 (uup hwqup) 22 gpud E
Cpowhunmpjut dwdltinp 12 (nwulbkpym) wdhu b, wpdtnpnth winynuwgpnypp
nupbjub $hpujws 15 (nwubhhig) wnynu b wpdbiupnbukph Enunfujuljuyhte
Jdwpnudubiph wuppkpujuimpudp: @nquplyny wupunwnndubpp hojuwpybh sk
b smiukl hkwngilwt htwpun]npmpini: Enqupldwh wpdnypp 22 gpudh b

22 Muwpunuunndubph  popupluwi, hiyywhue  bwb  wwpnwondubpod
ubpgpnudubp junwpnnubph Gjundudp, wuwpnwunndubph dkepphipdwb pubwlh,
wquin ppgwhwnnipjub htwn juupjws nphk uvwhdwbwhwlndubp sk vwhdwignud
pugunnipjulp opkipny b kupwopkbugpulwh wlnkpn] wwhdwiws yhwpkph:
Uwubunpuytu, jupquinpiny pmluynud webnph poygpuynipimbt uinwbugng
htwnn wnfjuy onijughg nnipu wnlnmpp wpgbpdnud &, puguenipyudp «Updkpnplph
onijuyh dwuhti» 22 opkiph hnnws 129-h 4-pr, YEnht wnbsyny ghwpkph:

23 Enonupynnp wewehtt b kphypnpy  wpwiobbkph  wkqupwpunudi
hpwljugtbint £ dhlitnyh opp: Mupununndubph ponupynudp b wkqupwppunudp nknh
Ynitikbw 22 YPR-h Ynnuhg wwpumwwnndubph Uqnuqph gpuibignudhg htwnn dhish
2015p.-h nhlpinkdpkph 25-p bkpuppug: Enqupdui b niqgupwojudwb opp Juwhdwinh
Culjipmpjuit gnpdwinhp wbopkth npnpdundp: Ujy dwuhtt wbknbjuwnynipniip
Jhpuywpwigh wkqupwpnudthg ny mp, pwt 3 wphiwwnwbpughh op wnwg
Ponuplnnh b Skqwpwolinnh  wwownbwlwh  htnkpuknught  Guygpkpmd
www.globalcredit.am b _www.renesa.am: @nnuplumb b wknupwphdwb opkpp tnyhh
kil



24  Skpkluumpmmilb wwpnunnmlubph ebhwlwbunbpbph  hpdbwlwh
fpurfnibipbbph Jkpwpkpuy

Mupununndubph ubthwjwbwnbpbp hpunniip mbkt hiptinipnyh nophuly,
whpuybwnk] b oquuugnpdk]  ukthwlwimpyut hpwynibpny hpklg wwwnlwbng
wupunwinndubpp: Mupnunndubphg pluny hpuyniiphikpt ki

. unwbw] dwpdwb gnudwpp wjwbwlwb  wpdbpny, hlywhu twb
yupunwnndubpn] twhwnbuws wpdbjupnught Bjudnunitpp

. Cultpmpjut  Ynquhg wwpunwwnndubph wpdblupnbbbpp  Wiwd
Umpiwh  gnulwpp  vwhdwijws  dudljbnhg npwughbine  ghypnd  dknbwplky
yupnuunduph  ubthwlwinipyutt  hpwmbphg  puny hp wwhwhelkph
punjupupiwb nunnnipjudp opkipni] pnyjunpynn gnpdnnnipjniiikp

. hp guilnipjudp owmwpk) wwpnwwnndubpp jupguynpny sniuynud
(Pntmuyhtt pnpuuynud gnigwlyws (hikne ghwpnd) jud Yupquynpyng omljughg
gnipu (wpnwpnpuuynid)’ opkupny uvwhiwinjws Yupgny, pig npnud Jupquiynpyng
onijuynid - wnlnph  poypnympjut unwgnuhg b gmgulynidhg  hkun  sh
hpuljuwtnugynud wuwpnunndubph wpnuwpnpuuyulijwb wep nt Judwnp

. 24t hwpyh owykpunnnpubph dhongm] uwnwbiwy hp wpdbpnpbph hwoyhg
puinywdp

. opkupny] uwh'wijws Jupgny qpujunpl) ywpnuwnmiukpp

J opkipny b hpwjuwlwl wlnkpn] vwhdwinjwsd wy; hpuyniiplikp

Cojipmpjub  mdwpldwl  ghypnud  wwpnunbkpph  wwhwbglikpp
pujupupnud kb «Pwtiljkph, qupiughtt juquulkpynipniubkph, Gkpgpoidughb
puybpmpmbbbph, bhpppmuduwghtt $ntnh Ywowjuphsibph b wywhnjugpujwi
pujtpmpimitibkph vbhwhlnipjub dwuhbs 22 opkbph 31-py hnpwdny wwhdwinjws
htppwlwinipjudp, nph  hwdwdwyh  Culkpmpub  Ynmquhg wnwywpljyny
yupnwnndubph ukhwjwbwnbpbph wwhwbgtbpp pujwpupdnud tu 4-py hkpphi:
Cuy npoud, jmpupwbsinip hbpph wwhwbeubpp pujwpwpymd kb twhinpy htpph
wuthwiglpp 1phy pudwpupbinig htnn:

25  NMwpnunndukph  whjwbwhwh  wnjpuunpmpp b Jdwpdwh
wuylmbbEpp

Unwohlt wpwby. NMwpuuunndubph tjuwndudp wpdbupniught Eljundnunp
uwhiwin]nmud £ wwpklut 9.5% (hip uwnipnne hhiig wwubnpyuljub wnnlnu), npp
Jéwpybint b Yjhuwdjulughtt wwppkpuuwinipyudp wupiunnduh wijubulwb
wndtiph 4.75% (snpu wnlpnng npwbwuniihhiq hwpnipkpnpyuljwh wnlnu) swithny:

Undtljunpniught Ejudnuntikph nunwlnudp Jhwnwup]h
ponupliui/inbnupusfudut ophg uljuwd, hul JEwpnudp Yunwpkm E
nknupwphlwb  opjwb  hwgnppny 6-pn, 12-pn, 18-py, 24-py  wlhubikph
hudwyunwupiut opbpp:  Bphk  wpdkiupnuwhtt  Byundnh Jdwpdwl opp ny
wppiwinwbipuhtt E, wujw Jéwpnudp Yyunnwpdh wyn opjwib hwgnpnnn wnwght
wphiunwipuyht opp: Muwpunuinndubph wpdknpnbught Eyudnunp hwpyuplgbne k
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UUUL pnpupny, uwwljwygh Ydwpnudp Ylunwpp 22 npuing wiywijuhl ywbwlng
Ydwpuwb opduh twinpynn wpiunwipuhtt opyu npoipjudp 22 YR-h Ynnuhg
UUU nnpuph tjundundp hpuyuwpulyws thnjuwpdbipny:

Undtlunpnught - kljudnp gnudwpp  Ydwpymd  E Ydwpdwb  twjunpy
wpluunwbipughty opyuw dunip 18:00-h ppoipjudp wwpiunndubph
ulthwljwbwwnbkpkph nhtiunpmd  qpuitigfus whdwbg  (ubthwlwbunbpbp ud
winjwhwinkpkp)’ Ytpghtiikphu pubiught hwpyhtt hwdwyunuwupwi Yydwpmuutph
Ununpuigpuuwih dhongny:

wnpul

Nupnunnndukph ujundunip wpdbljnpniughtt - Eywdnunp uwhdwinjnud E
nuwpbljut 15 (nwulthhig) uinlnu, npp Jwpdlm E Enwdujuljuyhty
wuppbpulwnipyundp’ Wupnunnluh wijwbwlwh wpdbph 3,75 (kpkp wpnne
Jnpuwtwuniithhliq hwpnipkpnpyului) unlnuh ywthny:

Unpdkupntubph hwpyupluwh b J&wpuwl op k hwbnhuwbnud yuwpunuwnndubph
nknupuwphudwt  opguils hwonpyny 3-py, 6-pn, 9-p L 12-py wuhulibph
hulwyuwinwuhiwt opkpp: Bpt hwpjupluwh opp ny wpluunnwbpughl k, wuw
wpdblpnpnth  Jdwpdwl op E hudwpnud wyy  opguits hwonpynn  wnwght
wphiunwbipuyht opp: Nuwpununnndukph wpdtljinpniught Ejwdnunp hwpyuplgbyn b
Udwpytim k 22 npuning:

Undkupntught  kjunlnp qnudwpp  Jwpykne hwpqwpldwt  twjunpy
wphunwbipughta opju dunlp 18:00-h npnipjudp yupuuwnndubph
ubhwlwbwnbpbph  phkunpnd qpuitigjwd  whdwhg (ubthwjwiwunbpbp  Yud
whjwbunnbpkp) Ykpghtibphu pwbiljught hwpyhtt hulwywnwupoub J&wpnulubph
Ununpwgpuwh Uhgngni:

Updtunpnught Byudunp guidwpp hwpquplynud k hkwnlyuy pubwdling’

I=(FVxC)/f

npunky’

I - wpdbunpniught Byjuninun

FV - Ukl wwpnuwnnduh wiwhwljwb wpdhkp

C - mupklwb wpdlnpniught wifwhwlwl nnlnuwgpngp

f - dkl wwpmd &wpng wpdkljunpnbbtph phy (Yhuwndjuljuyhtt Jwpdwh
nhuypnud £=2)

Updtlpnpnutikph Ynunwlus Ejuninuinp hwpquiplynud k htunlyuy pubwdling

s DCS

AT&
# 1 B



npunky

Al - jmunuljjud wpdbljpnpniught Ejundnun

FV —yjupunnuunnduh wiuwljub wpdtp

C - nupkljwl wpdkljinpniughtt wiwbwlwb nljnuwnpnip

f - mpdtupnih Jdwpuiub hwfwpwjuinmpnia (fhuwdjulught Jdwpnudutph
nhuypnud £=2)

DCS - gnpbwpph juwwpdwb (settlement) opjwil twhuinpnnn wpdklnpnup
dwpluivwpdtljnpnih Ynunwldwi ujqph uduwplgh b gnpdwipph juwnwpdut
opyuw uvhol tnwds  thwuwmwgh opkph pwbwln E (opkph hwyjwpldwb
wuplwbwjuinpmbtp  Quunwgh/hwunwgh)

DCC - gnpdwipph juwnwpdwb opjub hwjunpyny wpdhljnpnuh J&updwb ophg
Uhtph gnpdbupph juunwpdwb opjub hwynpynn wpdbljnpnih J&wpdwb opp
Eknué  thwunwgh opiph  pwlwmll k (opkph hwoywpljlut
ulm]dmhmlimhan]nLhE' Quuwnwugh/thuiunmgh)

2.6 NMupnunnnlukph dwpnidp

Unwohli wpwby. Nwpuunndubph dwpnudp  jjunwpdh  popupiwt b
wnkqupuojdwt  opjuithg hwpqupljws 24-pny wdujw hwdwuyunwuhiwb opp: Gpk
dwpdwl opp ny wplmwwmwbpuwyhtt b, wyw Jdwpnuip jjuwwnwpgh ngjuy opfjub
hwonpynn wrwehtt wolwwnwiipuyhtt opp: Mwpuuwnndubph Ywpdwi b Jwpdub
wduwpybpp tnytb b

Nupunuinndubph dwpdwb gnudwpbbtph Jfupndp junwpynud E dupdwb opgub
twjunpynny  wolpwnwipughtt opyw dundp  18:00-h ppmipjudp wwpurunndukph
ubhwjwbwwnbpiph  Wjuwd wbjwbwnbtpliph nkhunpnd gpubgfws whdwtg
yipohuubphu  pwbluwyhtt  hwphdukpht  hwlwwwwnwupwh  Jdupnudubkph
Uninpugpuuts  dhengny: Pwiifuyhtt hwphdubph Ybkpwplpju wbknkynipniibkph
puguljuynipjui ghuypnid Eoqupynnp Epkip wohtwnnwbipuyhtt opjw pipugpnud wyy
utithujuitmwnbkpbph Jdwpnudubpp thnjpwgnid £ inunnuiph nkunghun:

Nupununndubph dupdwb ghuiwg Jdwpnufiubpp junwp]kne kb GUU gnjupny
wbljuijuhl] Enubulny:

Ennupynnh Ynnuhg wupnwnndubph Junududjin dupnud sh bwpounbuynmd:

Epipopn  wpwby. NMwpunwwundubph  dwpnuip jyuwnuplh poqupldwi b
unbknupuohidiwt opjuithg hwoquplqud 12-py wdujw hudwwyunwupiwb opp: Gph
dwpdwb opp ny wpuunwibpuyhtt b, www Jdwpnudp lunwpdh wndju) opfuis
hwonpnnny wnwehtt wpjuwnwbpuyhtt opp: Mwpuuwunndubkph dwpdwit b Jdupdwub
wluwpytpp tnyub Eu:

~ Mupunuwunndubph vwpdwt gnudwpbbiph Jdupnudp junwupnd £ ywpdwb opjub

twhinpynn  woppwnwbpwht opju dundp 18:00-h ppmipjudp wjwpuwwndubph
ubhwliwiwnbpiph  Wjud  wijuwbunbkpbph  phbunpnd  qpuiigdus  whdwbg
ykpohtitbphu  pwlijuyhtt hwohdubphtt  hudwwwnwupub  J&wpmudubph
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Uninpuignuuit Upgngny:  Pulijuyhtt hwphdubph Ykpwpkpjuy nbybympmbbkph
pugulijuympjub nypnid @nqwpynnp kplkp wohwnwtipuyht opjw phpwgpnud un
ulthwlmbuntpkph Y&wpnidubpp thnjuwmbignid £ inwnnwph ghynghu:
Mwpnunnnfubph dwpdwb ghiwg Jdwpmubbpp junwpdbne kb 22 gpuning
wiljwifuhl Epubuyng:
Boquplnnh Ynnuihg wupnuwnndubph quyududlin dwpnid sh twpunn bugnd:

3. Unwowplh dwdllinbikpp b upuplwbbk

3.1  Culjipmipjub  wwpnmunmiubpp  wkqupupbm Ba «QUUUL
OEUELU Updkupw» P£PC-h (wjunthbwnl' Pnpuw) nknupwohiwt hwdwlwpgny,
unwbnupn thul dEjuwbquiin wémpgh  (Wpoywlw) wighugdwh dhengm)
hudwdwjh Anpuuyh «Updkpnphph wknupwmopiwh juquulbpydui Jutnttbkp»-h,
pun npnud wémprht ny Upguljguyhly, hywbu twb phy pujupupdudp hwpnbp skb
Yuipnn tbpljuyugyt:

Sknupwppiwi wénipyp Yupng b hbnwdqll), ptqgdhel) Yud gunpupbgyh,
wénipnh phpwgpmy nkhtthjulwh puglhgnd Yupny b hupnwpup]t), hbyyhu twb
nbqupwpumdp  Ywpny b oshppuy  hwdwpdl]  Anpuugh’ «Unlinph  plnhwinip
Yulnbibpr-m] b «Updkpnelph nbqupwppiwb juquulbpydwl  jubnibbbp-n]
uwhdwjws pipuguljupghpny b uwhdwinws ghuypkpnud:

Uqqughpp §hpuywpwlyh nbqupwppindhg ny nip, puh 3 wphiunwbipught op
wnwy  Culjkpmpubt ywpnnbwlwh htnkpiiknughtt Yuypmyd www.globalcredit.am:
Lgqwd wknkympiniup jupnn Ehpugwpulyb/inupus]l) twb wy) dthengikpny:

Culjipmipiniip hp wwownbwlwh htunkphbnuyghtt Juypnd  nbqupusdwh
wyjwpunhg htwnn Uk wpwwnwbipuyh opfw phipwgpnid hpuywpuymy b wénipgh
wpnnibpikph  JEpupkpuy  nknkjunympmniy, dwubwgnpogbu' ikpluyugdus
wrwowpympnibkph pughwimp dwjuwyp, pudupupjwsd wowewplnipniukph
pughwimp  Swuyp, wknuwpwohjws wwpwuwnndubph  dhohtt Yomjws ghip
(tjudlwnwupkpnipinip):

3.2 Mupnuwwnndukph wpwgwpljt mandud & $hghulywb b hpwuwpwbwljub
whdwbg  (wjy pYymud  npufuynpud b htunhnmghntw)  bkpypnnukphb),
Cujipnmpjut pudubknkpkpht b wthwwn dintwpunbkpkphic

3.3 Mwpuunnduh ghip hwpguplyynud £ hknlyuy putwdling

e N-ler 2 C = DCC
T (1+LJ (1+LJ
£ *100 F. ¥ 100
npunkn”

P — yyupununnnuduh ghu k,

f — wpdbljinpnih Jd&updwb hwdwpwjwbnipynibb E,
y— yupununnduh dhiiph dwpmd Ejwdwnwpbpnipinid,
C - nmupkljub wpdtlwnpnih swihp,

C & 1 A DSN
£ Rl



A - qupnuwnnduh wijubwlwub wpdtp

N - hwpjupljuwl yuwhhi diugus wpdkljunpnbbtkph Jdwpndukph phyp

i — wpdtnpnih nyju) hkppujwt hwdwpl k, npp thothnjuynud £ ngjug wuhhg
uhtph JEpgtwlwitt dwpnud duwgud wpdbupnubph Jéwpnidibph pubiwlhg
Jujijws, pin npoud” i wpdtpp thnthnjuynud £ puin wddwb b pignitnd £ 1-hg
uhtish N wpdtipuikpp (kpp N-p pigmbmd k1 wpdtip, i-t tnybybu pigmimy k1
wndbipp):

DSN - gnpsuwipph Yunwpuwl opjuib (settle date) hwonpnnn wpdkwnpnih
Uupluiywmijwiwlwt wpdbph dwpdwt wduwpih b gnpdwpph junwpdul
opjw  uUhol Enwd thwuwnwgh opkph pwhwlt E (opkph  hwoywpluwh
wuylwbwlwinipniip Quuwnwgh/thwunwgh):

DCC - gnpduipph juunwpdwh opfwh hwhinpynn wpdbljunpnith y&wpdwb ophg
uhtst gnpdwipph Juwnwplwb opfwh hwenpnnn wpdblnpnth J&wpdwh opp
Enud thwutnwgh opkph putiuljla k (opknh hwoqupljudut
wuylwiwubnipniip Quunugh/thwutnwmgh):

3.4 Unwownljynn wwpinwwnndubph nkqupupdwt hudwp  twjpuonbu]ws |
skpuofuun]npwd nknupwpnd’ jwwgnyh gwbipkph uljqpnitipny: QEpwpuwynpywd
ubnupupinud  hpwjwbwghne twunwyn] Cujkpmpmiip  «FELEUU»  OLC
ubkpgpnudught puykpmpjub htwn Yupknt b «Shqupwphniwb Swnuwympinibikph
Uunmguiuiy wuydwiughp: Chpghliu wwpnunpynud b yyuydwiwgph gpoypubpht
hulwyunwujuut ppujubughl) Chjkpnpul wiwbuwh wpdbiupnbught ny
thwunwpnpuhtt 1,000,000 (kY dhjhnl) GUU gmup b 100,000,000 (hwpmip dpihnt)
2z gpund ponupliuwb Swyjwiny wwpunuwnndubph skpupwynplws nkqupwopmid’
wpwg wémpnh dunwbwl ynbqupwohws  wwpnwnndubpp dknp  phplpm
wugiwbh:  dhpntgjwy)  wuwplwbwugpm]  dunmgynn  Swnugnipyniibkph nhiwg
Culjkpmipiniip wpnwynpymd t Skqupwpunnht J&wpk; 5,000,000 (hhiiq Uhjhnt) 22
npuwd hwununnil Y&wp:

35 Onnuplyny b wkqupwphnlny  whjwiwlwi  ywpnwonndubph
ubthwlwbwnbpph nkbunpp Ylwuph « Zuywunwih Yktnpnbwwh Yeynghuwphws
PPC-1 (22, p. Gpluwh 0010, Uhkp Ulpuingywt 58, htin.' +(37410) 589151, +(37410) 543321)"
pun  «Zujumunuih Ykbhwnpnbwlwbh Yewynghuwphws ARC-h  hwdwwyunuuimb
Juinbukph, phpwgulwupgbph b Cujkpmpub ot Hwynghnwphugh dhol Lupykihp
wljubwul yupnwnndubph ubthwwbunbpbph nkkunph Jupdwb wupdwbagph:

4, Unlinph poyjnynipinil b wolinph jugqdwlkpund

Muwpnunnndubiph wkqupwhdwh wjwupnhg htnn jupquynpdnn onuljuygnud
poqupljus ywpnuwnndubph welnph tyunwyng Cuykpnipmiip  hiwpunnphtia
ubnd dwndljbinmd Yphuh Popuw:

Culipmpmbp  wwpnwundubph  wbqupwphiwt wjwpnhg — hknn
tpypoppught omluynid wwpunuwnndubph  hpugybhnpgniip wwuthny bkt
tyunulny Yoquuh onilju unbindnnh (market maker) Swnwympinibibphg:
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