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2hLUMNUIL unbindyb| £ 2017p." hwypGuhph uwhdwuuGpp ywanwwubihu gnhwd Ywd wuhwin pwgwlwinn dwlbwswd
ghUuswnwinnutnh pUunwUuhpUuGphlu, 1-hu U 2-pn [udph ghUhwaodwlUnwdnipintu dGnp pbpwd ghUusdwnwinnuGphU  Yuwyniu
Phuwluwluwl hwinnignidutbn inpwdwnpbint Lwywwnwyny hwuntl wwwaqw ubpniunuUtGnh fuwnwnniEjwl NL wuyunwugniEjwl:

2023r. wwynhihu hhduwnpwdp, nnp hwjnuh Ep npwytu 2huswnwinnutph wwywhnyjwagpnipjwu hhduwnpwd, ytpwujwuytg
2hLUMNUI 2huswnwinnUtph wwywhnjwagpnipjwu wqquwihu hhduwnpwih: Ipdbwnpwdp wwywpwnwpwywlu Jwnnyg £ W
gnnpond £ hwdwadwijl 33 OnGuph:

20 LUMNUIRC Gqwyh hhduwnpwd E wnwpwdwopowlunid, nph 2powlbwlUGpnid Swjwuwnwlbh  jntpwpwlsinip w2fuwnnn
pwnwpwgh ywpunwnhn Jawn £ uwunwpnd hp w2fuwnwywnpéhg: RPLUMURCL hwdwhwiwlwl bwfuwaédbnUunieintu £, nph
Uwywunwyl £ wwywhnyb Yyjwlupnp W wnnnonteintup hwuntu [Swjwunwuh wuyunwlugnipijwl gnhwpGpws ghUudwnwinnutph W
Upwlg pnunnwuhpubnh pwptybgnipiniun:

2hLUMUIb dhgnglutpp gnjwund BU

©@ Swjwuwnwluh hwplywwnniubph Ynnohg yéwnynn ywnunwnhn yédwnutphg (1,500-15,000 33
npwd” Juwujwéd wduwwl Glwdninhg)

@ Lyhpwwnynipintbutiphg, nnnup utnnwgynid GU nne watuwnhhg, win pynd” Iwjwuthwlhg

@ 2ruUMNU3b wynhyubph Yuwrwywpnidhg unwgyws Glwdniinhg

2hLUMURN yuwnwwpdwlU pwnépwagnuytu dwpdhup Bnqupwnpdnitubnh flunphnipnUu g, nnp yuqdywsé £ pwpdp hGnhuwynieintu
Juwitinn thnpédwnnt Jwulwgbwnubphg $huwluulbph U pwlUywihu agnpdh, phqubuh, Gguwdwdwihu Ywnwlwpdwl,
npwJlwhwywph bW wynhdubnh ywnwdwndwlU ninpwnuGpnid:

2nLUMNUIN gnhposwnUwlwl Yuwnwwnnidp hphwwlbwgynd £ pwpénp dninhjwghwiny W thnpdwnnt gnposwnUwlywl rhuh
Unnuhg:

RhLUMNUIP Ywipp wpunwgnind £ pninp $huwlbuwywl hnuptnp UyhpwunynipintUutpp b wwpunwnhnp yéwnutnp, huswtu bwl
hpwwwnpwynd £ 2whwnniGph gwuyp U Yuwunmwnpdwsd hwunnignidubpp: RLUMUSRN Jwipnid hpwwwpwyynid G Lwl

alluwdnp gnpéwnhp wnuonbuh Grwduiwlwihu, nwpbGlwl hwoybunynipiniUlbpnp|u waluwphh (wywantfu 10 wninhunnpuwywu

puytGpnipintluGnphg WGUH Ynnhg hpwlwlbwgw s |Swntywl wninhunh hwayGunynieintun:

Y
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@ unueecLNme3NrLe

Rwdwhudpt] wagghU Ywugubint ghUswnwinnubph W Upwlg
punwuhpubph  Ynnpht wwwhndbint  Upwlg  $hUwluwyuwl
Ywintunipyntup U wpndwbwwwunhy Yywupn:

)@ stuLuuuLL

Lhub| unghwjwwbtu wwnwufuwlbwwnnt hhouwnpwJ
ghuswnwinnutGnh hwdwn, nnu hp Jdte UGphwnnid £ ywpunwnhp U
Ywdwynp wwywhnjwagpwlwl hwunnignidubnn:

X urdseutre
[FUDPULSNhUNHF3NIL, IUCUESUNIUUULNHE3NIL, FUNEUUNRNHI3NIL

Wuop Ubp wywpuinpl E Jwlqlb
gnhjwad, wuhwjwn pwgwlwynn b hwodwbnwy nwnpowa

UGn ghLdwnwynqlbpp L UpwUg pUwUpgUbph YnnphU:
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2hLUMNUI hwdwiuph hwpgbih pwptlwdubn,

UbuwhdwlU hwywpunnipjwdp U 066 ywunwufjuwlbwwnynipjwdp  GUd
ubpywywgunid 2huLUMUlIN 2025p. 1-hUu Gnwdujwyh
hwaoybundnipintupn, npp ng Ohwjl pywihu wpunwgnindu £ Jdtp
w2fuwwnwlph, wjl bwl OGN wnwpbinijwl, hwdwwnbn swlpbph W nn
wdbUwlwnpunpu E, dGp 2whwnniubGnh, Upwlg pUuwnwUhpUGph,
S[wjwunwluh pwnwpwghubGnh W uthyninph dGp hwipGuwyhgubnh
Ynnuohg dtq hnfjuwlugw s JunnwhnieynibU E:

2017-2025pp. RPLUMUIL nwndb; £ qghUdwnwinnutGph U Upwlg
punwlUhpubph wnwugpwihu Jwnnig: 2025p. 1-hu
Gnwdujwyh npnipjwdp  2RPLUMUIRCL 5491 gqhUbwnuwinnubtph
npwdwnpbl £ 112 dhihwpn 33 nphwih $huwiuwyjut hwinnignidubip:
20 LUMUIN GUHwJwnh 2nipe 197 dhihwnpn 33 npwdp duwdnpyb] £
wwnwwnhn Jdwnutiphg, 28 dhihwpnp wywnhyutph jwnwywnnidhg
L 9.6 Uhhwpnp Uyhpwwnynipjniuutbnhg (Mwdnipe Spwagph gnidwpp
UGpwnjwdé  skE): Wu pdbpp ptl uvnwywdynphs GU, uvwluwil
uGpywywgunud Gu 2wun wdbihu, pwl wwpquwuwbu $hUuwlbuwlywl
wowygnieintup. npwlup UGpYwywgund GU wpdwluwwwwnyniEinLl,
dwlwsnd L hwy dnnnynnh Ynnuhg dtp wgagh hwdwnp hptug Yywuplu
nL wnnnonLintup gnhwpbpwdubGphU uwwnwp Ywuglbint funuwnnud:

hwdwp

Ulgjw| vrnwnph 2PLUMNUIP InqwpwnpdniuGph funphpnh npnadwdp
26%-ny pwpépwgybghu Jdtp 2whwnniuGphu tnpwdwnpynn
wduwlywlu hwwunnigdwlu gnidwpubpp Uwywwnwy niuGUwiny dbnut|
quwbh wpnyntupnid wnweowgws $huwlbiuwlywl pbnp U gniyg tnwip Ot
wlUuwuwl Udhpndp dtp 2whwnniuGphU Gpwahuwdnnbiny Upwlg
wndwlwuwwuinhy Yywlpp: UGup ghunwygnid GUup, nn jntpwpwlsinip
rYh Gunluntd ywuindnipintu £, pnuunwlUhp, wwywaqw:

LwGind wwwaguwihu dtp Yuwpunpwaniu bwfuwadbGnunipintbubphg dGYUp ZINHUB
hwprwyh hunbgpnidu £ Ugfuwwnwluph U hwngtnh
Uwhuwpwpnijwl  e-work hwdwywpghU, npp YhwdnpGint £ gnpdpluytn
YwagdwybpwnipiniuubphU ubpywywgubind  w2fuwwnwuph  wnbGnwynpdwl,
UprenLeiwl, yGpwhUunbGgnpdwlu ] unghuwwlwu wowygdwl wiy|
swnuwiniEpintbutGp dtp p2whwnniuGph hwdwp: UGup Lwlb UwluwdbnUb] Gup
ghUhwodwlUnwd ghUuswnuwinnutGph wewygdwl Jdhongubph wnpwdwnpdwl
Spwahnpp: Uw Unp nwpw2onposwuh dtyuwpy £ 2PLUMUINP hwdwpn, nhnbn Otn
Gu Jdbp

unghuwwlwu

sowhwnniutnph
Gpwpwdwiytun nwgdwdwnpnipjwl hhduwuyntuGpp:

hgnpwgnidbu  nu yGpwhuwnmbGgpnidp nwnrUnid

2P LUMUILC cwpnibwynd £ wab] b qupgwlw: Uyn dwlbwwwnhhU dtp
wndbputinp dund GU wuthnihnfu pwthwughyntpyntu, hwaybGnynnuwuntpintu
Uw pwpGywppnipintlu: Uyu uygpniupubnny Gup wnweounnnynid npnanidutpp
Ywjwglbhu W Uniyuhuy 06y nphwd Swiuubhu:

hJd fjunphU GpwunwghwnnieintuU G hwjnUunid Swjwuwnwlh jnipwipwlsinin
w2fuwunnn pwnwpuwgnt bW byhpwunnih, ndyptp hpwywunteiniu GU nwpauncd
dGp wnwpbnieintun, huswbu Lwlu YGp gnpopuybp yuwgdwybGpwnipyntuuGph,
2P ULUMUIP rhdhU hptug swlupbph W Uyhpdwd wofuwwnwuph hwdwn:
UhwuhU dtGUup tnpwdwnpnud Gup ng dhwijlu wowlygnipinil, wy bwl dLwynpnid
GUp nnyniu, LGpwnwwu U Gpwunwwwpun Iwjwunwl U uthjnLnp:

Ubtq dhwynpnd £ bwywunwyp, yanwwlunipintup b wbuuwuwu Uyhpnidp wigu
Jwpnywlug, nyptnp winpwlu pwuy U yadwnpbp dtp hwiptuhph hwdwn:

flunpnhu hwpgwupny

Uwnhut Uwpqujwl

Qi fuwdnp gnpdwnhp tnbonpbku
2hLUMNMUI hhduwnpwdJ

Y

.



2hLUMUIP GNroununEe3NFLLGre
2017-2025pPp. Uwhnn Suwhwwnwjjwuny (UQ)

ArLUMUA.

2hlLounusnauerh UnulINduarnHERsUL
uRqus3hu IhULUANUU

v

2025p. RPLUMUSRN Shuwlbuwlywl YuwlfuwwnbGunidubnp uwunwnGihu
quwhwuwnybi| £E nnnadwlUh2wihb Jownpubph 3% wa: UwufuwunbGuynid
E, np wywnhyutph juwnwwpniihg duwynpyws Glwdniinp Yuwbh
28%-ny wywidwluwynnpywd wynhdyubph dwdwiny: Ywlufuwwnbuynd
E, np punhwunitp GHwJniinp Ywintu wé Ygpwugh hwulubiny 58,779
Jiu 33 npwdh 2025p. wgqnwpwpbiny 7% wé 2024p. hwatJwn:
Uyuywiynud k£, nn 2025p. wwpunwnhnp npnadwuhaowihu yébwnubpp
YYwqgqutu GUwUwnh qquwh Jwup: LYhpwwnynipintuutbpp
(pwgwnnipjwdp Ywdnipe chwanh) gawih bjwqgb| Gu 2021-2025p(s.
uwhnn quwhwwunwywulutpny (UQ) 1,290 Jju 33 npwihg hwulbiny
169 Jju 33 npwdh: UyunhdutGph Ywnwwpniihg abwynpynn
GUwUnituinp ggwih wé Ygpwlugh 2022p. 3,256 J[u 33 npwuhg wabiny
9,339 33 npwd 2024p. U 11,951 JjU 33 npwd 2025p. UQ: 2025p6.
punhwuntp GUwUwnh 79%-n Gwagdnid  GU wwnpunwnhp
npnadwlUuh2wihu Jéwnpubpp W 20% wlyunhyubph wnwywpnidhg
unwgywds Gwdniinp: Ywintlu wbnn GUwJdniinnuGph U Yuwiynltu
cswiuuGph wwpwqwintd gninn GHwdunh  wydbGigniyp  wdtlUwiju
hwwlUwlwUniLpijwdp Ywbdh 2025., Gt dhuinnuidp wwhuwwuyh:

UphUWunuyu dwdwluwly gbwhwwnynd E, np 2025p. punhwlnip
Swfuubpp YwabUu hwulbiny 21,959 Jiu 33 nphwih wwwhnybiny 1%
wb 2024p. hwdbtdwunnipjwdp: SwwnnigniduGnp Ywagdnid Gu 2025p.
punhwunip Swfuubph 98%-n: YwpswlwU Swiuubnp dunud GU gwonp
L Ywynil: CSwfuuwiht hnnjwdoubpp dunid Gu  wlUthnthnfu, U
aGpwy2hn JwulbwpwdhU GU uqgqunid hwwnnigniduGpn:

UwlUfuwwnbGuynud £, np Jupswywl cswfuubph U Uwjunpn twnyw
wywnhyubnh hwpwpbpwygnipintup Yywgdh 032% Juwiny 2%
wnuwyblwantuh 260h uwhdwuubpnd:

zinapah.am

2025 Ua

' % hwpwp % hwpwp
2017-2025 U9  2024-h ., , 2025

hwJUtdwwn

2017-2020"" 2021 2022 2023 2024 2025 UG

ULUL UV

bywdnun wwpwnwnhp yéwplbphg 30,914 29,072 35,274 43,199 45,393 46,589 230,442
LY ppwinyniejnilitin 7,280 1,290 508 273 171 169 9,693

Lwdnipg U hpwinynieynili* 1,000 1,510 239 237 86 69 3,141

Rk - 301 - - - - 301 NA NA NA
UlwnhyUtinh Yuwnwwpnud 4,970 1,841 3256 5944 9,339 11,951 37,302 .--
W Bywdnunttip inniguiliplitinhg 024  0.19 026 029 0,36 1,34 0,001% 0,001%

wwnnigndubn 9,664 44,484 16,878 14,747 21,489 21,571 128,833
Jwpswluwl Swhuubp - - 246 267 316 346 1,175
Ornnéwrzhwuwh Swifuutip 0 149 21 25 39 42

*YwdniLpg - 33 Ywnwywnnipjwl Ynnihg $huwbuwdnpnynn Spwaghp Lwfupwlu 2hLUMUIP swhwnnt nwnUwip swup yhpwynpdwsd ud wuhbun Yynpwsd
ahusdwnwinnutnhU hwwnnignid twnt hwdwn: UWu Spwgpny bwfuwwnbuynid £ hwwnnignud 51 wdudw purpwgpnid” wduwlwl 300,000 33 npwih swithny hpwywunt
owhwnniuGphu U UGpYwywgynid GU thnfuhwwunnigdwl Swuubpnid:

** 33 UGuinpnuwwu pwuyh (I3UL) UGpnpnd - 2021E. pupwgpnid Yuwunwnywd pninp Swfuubpp $huwbuwynpb] £ 33 UGLnPNLWYHWU pwlyp: Shuwlbuwynpnidp
Ywpgwynnpynud £ opGupny U bwhuyhuntd hwuwnwuinybl £ UL tunphpnh Ynnuhg:

** LEpwnnud £ 2008-201612. ntwyptnh Jwuny hwwnnignidubpp

9
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2hLUMUIN 2017-2025p1. 1-hU Gnwdujwyh uwhnn
quwhwuwunwywuny GHwUniinp U SwuubGpp wpunwgnyws Gu

apwdhyntd” puin tnwphubph:

2025p. bwiunpn nwnpyw hwidbdwn wyuywdnd £ punhwuncp
GUwUwnh 7% wéd Ywaqutiny 58,779 dhhnUu 33 npwd: Cunhwuntp
Swluubpp 2024p. hwubtdwwnnipjwdp UnijUwbu Ywatu 1%-ny
Ywaqutiny 21,959 Ju 33 npwu:

2017-2025p. phunhwunip GlwUniinu wak| £ 2nitpg 10 wugqwd”
~6.2U pn 33 nhwihg hwulbiny ~58.8 U pn 33 nphwdh: UdGLwlts
wbp gpwlugyb) £ 2020-2021pfe. wwidwluwdnpnwsd
nnna2dwlhowihUu Jawpubph pwnpédpwgdwl opnGUunpwyuwu
thhnthnfunipjwdp, waggqwihU hwdwfudpdwdp,
udhpwwnynipintbutnh bW wynhyubnh uwnwdwnnidhg
dLwynpdyw o GHwdnh wbany:

OCwluubpp gwdnp Gu Gnbp dhusl 2020p. W Yunpniy wb Gu gpwlghb)
2021p. Unuyuhuly gbpwquwugbind GHwUnwiinn (~10.6B 33 nphwd), npp
uwlwit hwnprwhwnybg wwnpunwnhp npndwuhawihb yéwputnh
pwndpwgdwdp: 20211e.-hg hGuinn dwiuubnp Ywintuwgt) GU
Ywaqutiny 15-20 dhihwpn 33 npwJ:

UwlUfuwwnbuynid £, nn 2025p. RPLUMNMUIRLC Ygpwlgh wwwndnipjuwl
nUupwgpnid witUwpwndn gnin GUwUdniinn 2ntpe 36.8 Ujpn 33
npwuJ:

zinapah.am

RhLUMNUIN 2017-25pE. GLwUnunp Swiuubph hwdtdwuwn, Jju 33 npwd

60,000

50,000

40,000

30,000

20,000

10,000
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2017 2018 2019 2020 2021 2022 2023 2024 2025
B ALuUUELL BUUUNES —_— PLAUULELL TUluuer
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2025rp. ”2hLUMUIL dtlYuwpybl £ wdnip $huwbuwywu hhdpnd wpunwgnbiny o095 en 2025 U% EN1'25 e TR
$huwluwlywlu wpnjnibwytitn uwnwdwpnid U wwnpunwnhn npnadwUhowihu ULL, HPUU GN12024 G&N12025 | 20246N1-4 1-4 UG ql;(r)bZU:S q[l;lrlﬁ'lrzlzs bm."24p um'nzsp
Jownubnh Yuwintu dniinpbn: 2025p. 1-hU Gnwdujwyh npnipjwdp punhwlncp
GUwUnitinp Ywqgdnid k£ 15.57 Jjpn 33 nhwd” gpwugbiny 2.17 Jjpn 33 nphwd (16%) 2024

P. 1-hUu Gnwdujwyh hwdtdwwunnipiwdp: FUwhwwnynd £, np 2025p. GHwJninp Ehwdnun wwpunwnhp yéwpubphg 11272 12 679 45 393 46 589 ----

YYwaguh 58.78 U nn 33 nphwd, npp 2024, hwitdwwn wbb| £ 7%-ny: Ly hpuinynuegniilbn 38 34 171 169 --

Cunhwunip  GYwdwnh  qqwih Jwu Jwaqunn wwpuwnhp  npnadwupawihu Uwunipg Ud hpwiindniegnil 15 7 86 69 -20% -56%

Jéwpubphg duwynpwsd Gwdniinp gpwlugb) £ 12% wé Ywaqltiny 12.68 Jjpn 33 YL ) ) ) )

npwd: Uju thwuwnnp Jyuwinid £ 33 wafluwwnnn pwnwpwghubnh 2wnpnibwwywu ULihdLenh Lwnwdwnnd

wewlgnipiniln  ghliswnwinnUEnhU U Upwlg pUnwUhpUGRhU: Mwpnwnhp o e 2019 | 2848 9339 1rost [28% T [a1% T As% | 8%

npnadwlUhowiht 6wnpUbpp Ywqut) U punhwunn GYwdnuinbbph wobLwdts Wit Byudnuntitin tnniguitipitnhg : 0,09 0 0 ----

Jwulwpwdhun 2nLpg 81%:

Wt g S S 496wt £ ot st IS SRS 0 0] B BN e

285 Jipn 33 npwJd 2024p. 1-hu Ghnwduyjwyh 2.02 Jipn 33 npwdh hwdtdwuwn: Jwnnignidutp 5 788 4 819 21 489 21 571 ---

Uwlfuwwnbuynn 28% nwnpGywl wbn wgnwpwpnd £ wynhyubnh wpnyntbwybun by, Swhuut 60 76 316 346 ----

P e EECTEEE S
Gnpéwnuwywl dwfuubp 7 o) 39 42

Uyniu Ynndhg UyhpwwnynipintbuGnp (wnwlg Ywdnipe Spwanh) Yunpnly wuyned Gu
agphwlght] -61%-ny U Ywqgunid GU 34 Jju 33 npwd 2025p. 1-hU Ghwdujwynid: QUwijwd
udyhpwwnynipintbuGnpu punhwunip GHwJUwnh punwdtup 0.2% Gu Jwaqdnud, dtup
Ywplnpnid GUup win UyhpwwnynipyntbuGpp W punniunid npwGu hwunpnijwu
wowlygnipjwl W Jwulwlygnipjwl Yuwpbnpwaniu nphulinpnid:

*YwdniLpg - 33 Ywnwywnnipjwl Ynnihg $huwbuwdnnynn Spwghp bwfupwlu 2hLUMUIP swhwnnt nwnUwp Swup yhpwynpdwsd Yuwd wuhbun Ynpwsd
ahuswnwinnutnphU hwwnnignid tnnwnt hwdwn: Uu Spwgpny bwfuwwnbuynid £ hwwnnignid 51 wduyw purpwgpnitd” wduwlwl 300,000 33 npwih swthny
hpwywunt pgwhwnniuGphu bW UGpYuwywgynid GU thnfuhwwunnigdwU Swfuubnnid:

hUus yGpwptnnud £ SwfuuGphl, punhwuntp SwhuuGpp UJwqgb] Gu -16% 2025p. 1-hu
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