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FhQLEUD QUMrFUSU UL LNUSUUNY, SCUU U YN, JULUED

Nuydw*

Juply

dbpuuiiqjnn Jupljuyht ghs

Oytpypupn

Lwuqugniju b wnwykjwugnija

10,000,000- 3,000,000,000 2z

Zwdwfunpnh pwililjujht
huwphqutph  dhohtt  wduwmljul
qnin Yptnhinwyhl

Zwdwfunpnh pubughtt hwphyubph Jipeht kg wlufw
Uhohti wduwljub gninn Ypkghunwjhtt sppwbtwmnnipjui
50%-h swthny, 5,000,000 zz npwuhg uhlsh 50,000,000

gnidwpp/ 22 npud npuu jud hwdwpdtp opowbwnnipjul 200%-h swihny, ppud jud hwdwpdbp wpnwpdnyp: Fwilp, Guknyg
wpwpdnyp 10,000,000 22 gpudhg udptsh  [bptwbuwlwt  dnbhpnphtigh  wpmyynitptbkphg,  Yud
200,000,000 2z gpud: hwdwnpph twjunpy g wdudu puttljuyhtt hwohdukpp
opowbwnnipnithg, YJupnn E dhwlinndwihnpkl
Jbpwbuwgt]  gnpénn  oybpnpudph  uvwhdwbwswthp'
nunhniy vhigh vwhdwbwswthh wdpnnowljut thulnidnp:
Ljuqugnijt b Unwybjwugnyu
dudljtw/ wdhu 6- 120 6-36 6- 36

Unwibjugnja wpuniyuy

dudwtwuopow/ wlhu

12

Ubnjubtwljul tinljnuwunpnyp!

22 npudny dhpuyjws mnlnuwnpnyp
Onthnfuwljul nnlnuwnpniyp?

12.50-14.50%
12.25- 14.25%

12.50-14.50%

13.00-15.00%

UU'L nnjupny dhpudus
nnljnuwnpnyp
Onithnjuwljutt innlnuwnnpnyp?

9.50- 11.00%

9.00- 10.50%

9.50- 11.00%

10.00-12.00%

Bynnny $hpujws mnlnuwnpnyp
Onthnpuwmjutt mnlnuwnpniyp?

8.0- 9.5%

7.75- 9.25%

8.0- 9.5%

9.00-9.75%

Onthnpumjutt mnynuwnpniypubpp
uwhdwbdwb Jupg

Gipnyny Juphtph phypmd

2Z gpudny Jupybph ghypmid - Unwght 24 wdhubph hwdwp 12.25-14.25%, 25-144 wdhutbph hwdwp 281" hhduwlw
gnigwithy), +(4.5-7.0)%, hhluwlwh gniguthoh withwuwik hnipjut ghypnid 2811 (Epypnpguyhtt gniguthn)+(3.0-5.0%)
UUL qnyupny yupltph nhypmu - Unwght 24 wdhutbph hwdwn 9,0-10.5%, 25-144 wdhutbpph hwdwp 282* (hhduwlub
gniguithy) + (8.5-10.5%), hhdtwljw gniguthoh wmthwuwubhnipjut nhypnid 2821 (EpYpnpnught gniguhy) + (6.0-8.0%)

- Unwght 24 wudhuubph hwdwp 7.75- 9.25%, 25-144 wdhubbph hwdwp 283 (hhdbwlui

gnigwthy) + (9.0-11.0%) hhuttwljul gniguwithoh wthwuwbjhnipjut nhwypnud 283 (kpypopguyht gniguthy) +(9.5-11.0%)




Uwpuwl Jupgp

wduwljut Juplh mnnuugnmidwupubpp Oytpnpudbputph nhypnid uvnugdws gnidwpn 45
winthnbwnuyght/ Jdwupynud Et wluwju opju pupwugpnid tipwlw E wdpnnouljut dupdwi
hwjwuwpwswth wuppkpuuin pjudp

J&wpubp,

Quplh
wnnlnuwgnidwpitpp
Jlwpynud kb wduwlub

wyunpphpulwinipjudp

Spudwnpdut vhounpyu£wp®
ujuquqgniy ywpp Jdupynid £
Jupluyhtt hwyunp tkpjuyugutine
wwhht: Ywplp hwunwnybnt
ntypnid (pugynid £ yuljuu
J&wpdws gnidwpp, hul Ukpdytnt
ntypnid’ Jhipunupdynid L wnwiig
nnlihgk ywhnidubph

0.25%, min.25,000 u
0.5%, ujwqugnijup 50,000 npud, o min 22 mpw

YQGR-UNMGYEGL3UL GNrOCLYE NP E3UL GrUfuGMNhU OUR-LECh UrsNhuUUNkhE3UL LUNM2CUSUUL Oruakbl

1 Junpyh wjuqugnyiv/wnwuykjugnyu
gnudwp

1,000,000 22 npunihg Whkish 1,000,000,000 22 ppund

Fhpwhuwyht puybpnipiniuattph

Qniquunnbunipjul, Ajunpunipjut b wpynibwpbpnipyut njnpunid gnpénn dhijpn, thnpp b vhoht dkntwplnipiniuttp, npnup

ubqultn b byunuy wpunuwhwidwb tkpnid nibkl: Jwplp wpudwunpdnud £ juw hnwy tbpppoudubp junupbne tygunwlyng:
UUL gnjupny dhpudus 8.5% —9.25%
wnnljnuwnpnyp

Unwybtjugnyy dudjn/viuph 2 -5 viwph

Unwybkjugnyt wpunnbyuy 6 wlhu

dulljwn/udhu

Zuuntly womdubp Ukpnpnudubph wniduqt 70%-p yhwnp E niuktwb Euipqunbtuynnnipjut pununphy

2. Opwgqph pppwtmlutipnid ppuwtuuynpuimi Gipulm skt hnnh qunudp, hwbpwwpymuwpbpnipyu b

Suwlwwywhwohtwpupnipjut njnpunnid tkpgpnudutpp, hwpybph Jdwpnudp, $htwuwlu b wyywhnjugpulju
Juquuybkpuynipmnibuubph qupuynpnudp, jupfwdwdjbn tkpppoudutpp wpwpd gnyph ninpuinud (opptiwly pawltih
Junniguyuwnnidp, Jepudhtiwbuwdnpnudubpp), 22 mwpusphg nonipu bkpgpoudubpp,

3. Eubkpquupynibwdbnmpub b Jkpujuiqiynn Fukpghuh ninpuntkpnid bkpnpoudubph ppuiniudwb tyywnwlng npny

twpiwgstph hwdwp twhunbugws E ppudwpunph: dpudwytinphh Jdupnudp jupnn £ npudwnpygt) tkpppoidugh
sduihuubinh dhiiph 15 ninljnup swihny : Npnoniup Juyugynud k dpugph junphpunmikph Ynnuhg




Spudwunpdut vhounpyudfwp®
wjuqugniyn ywpp Jdupynid &
Jupluyhtt huyunp tkpjuyugutin.
wwhh: Ywplp hwunwnybnt
nhypmd jpugynid £ yuljuu
J&updus gnudwpp, hul Ukpdybnt
ntypnud’ Jhpunupdynid L wnwbg
nnlihgk ywhndubph

0.5%, ujwqugnjup 50,000 npud,

Q272 «U0UQ UQUUYSNRU» OrUS P TrRULUYLEMNRU

1 Jupyh wjuqugnyi/wnwuykjugnyu
gnidwp

1,000,000 zz npuuhg dhush 160,000,000 22 npud

PBhpwhiwght pufipmpniuutph
ukquktn b byunuy

2Z opktunpmipjudp U nuuwljupglduip pudupupnn pukpnipniuibp:
Yuyhwnw] ukpypnudubp, opowtiuinnt vheongubp, gnpswnttwljut Swpaukp b wybe

22 npudny dhpuljws mnlnuwnpnyp

9.5%-12.0%

Onthnpuwljult mnljnuwnpnyp
Unwykjugnyt dudljtwn/nnwph Uhisl 5 tnwph
Unwybjwugnyyt wpuniyuy
1
dunllybu/wihu Uhtislt 18 wndhu
Opwgph opowbwljukpnid htwbuuw]nplmt Eapulju sk uyjupnnuljut Jupltp, hhthnphpuyhtt qupltp twhunbudws
Zuwnnily tpmdubip phwlmpjut hwdwp twpwnbujwus wipwnpd qnyph dknpphpdwt b JEipwunpnguut hwdwp, ny dwubwynp pwhwneniukp,

JEpuwlwquynn Jupluyht gstp, twpuwgduyhtt quplbp, b wyb...

Spudwnpuwt vhpunpyuydwn’
ujuqugniy ywpnp Jdupynid £
Jupluyhtt hwynp tkpuyugutnt
wwhh: Ywplp hwunwnygbnt
ntypnid (pugynud £ yuljuu
Jdunpyus gnidwpp, hulj dbpdybnt
nhypnid’ Jhpunupdynid £ wnwibg
nnlihgk wwhnudukph

0.5%, ujwqugnyup 50,000 npud,




G4 rNMUYUL LeMCNRUUSPL AULYE «UUULUAN ZUSTUTDH
SPLULUUYNCNEU OUR-ULECh 1 UPQUUAG P 2UUUN» YUSYUSPL Oruahr

1 qunpyh twjuqugnyi/wnwykjugnyu
gnidwp

1,000,000 2z npuithg Uptish 3,000,000,000 22 npurd

[Fhpuhiuyht puEpnipemnittph
ubqubkun b byuwnuy

Qninuunintunpiul, Qpnuwopenipjul, Upynitwpkpnipjut b wpnwhwdwip dhndws @npp b Uhehtt Akntwpynipiniuttp

2z npudny $hpufws wufubwlui
nnljnuwnpnip

9,0%-9,5%

Ujuqugnyt/ Unwgbjugniyt dudljin 2-hg 7,5 mmunh
Unwbtjugnyt wpunnbyuy
Uhuysl 18 wd
dudbn/wthu hteh 18 unfhu
Onpwgqnh oppwbwljutpnid h phyu «Gypnyujut Lkpppnidwht futiljhy wvinwinupn pugunnipiniuubph guulh,
$Shtwuwnplwt Bupulu skt twl
- Jw&wnph U Jupdwlunipjut tyunwlng wipwnd qniyph dknpplpnidp, junnignidp Jud JEpuwtnpngnidp,
- Phqutu hwpytpp, hiswbtu oppiy UUZ, ukipypdwt b wpnnwhwidwt htn juwydws hwupltpt nw wnmpplpp, yunljut
dwpuhutbnh Ynnuhg mpudwnpynn thghuqhwibph b poyjnynipniiitph Jdwnpubpn,
Zuwnntl wynidukp - Uphmwnnwupdbph Jdwnpnidp,

- Gniquuntntuwlut tyuwwnwlny hnnh dtnp phpnudp,

- Zznnh dknp phpnudp, pugunnipyudp Epl wyt wkjuthjuybu withpudtow E dwupluyhtt Opwgph ppujutugdws hwdwp b sh
ghipuqubgnid twpuwgsh 10 inlnup,

Pugh pyupyusttphg, twpwgstpp Jupnn Eu shhtwbuwdnpgty, Ejukng yepehutkphu Fuwywhywbwlwh b Unghwjuljut
phuljiph wunhdwhg:

Spudwnpdwt vhounpyuydwp®
ujuqugniy ywpp Jdupynid £
Jupluyhtt huyunp tkpjuyugttin.
wwhh: Ywplp hwunwnygbnt
nhypnid jpugynid E yuljuu
Jdunpyus gnidwpp, hulj dbpdybnt
nhypnid’ Jhpunupdynid £ wnwibg
nnlihgk wwhniudukph

Juplh gnidwiph 0.25%, tuquqgniyup 50,000 gpud,




Q22 «ELEMRUUNMBNPLUYESNRE3NRL @UR-LEE ZUUULN» OLUSCh TrouLuuLENhU

1 quplp wjuqugnyi/wnwybjugnyh 1,000,000 zZ npuithg dhiigh 1,000,000,000 22 npuad

qnidwp

Bhpwuwyht puybkpnipiniuaikph 2Z opkunpnipjudp nwhdwiyny OUQ nuuwlupgdwl swhwithpukphtt pmduwpupnn puykpnipniautp

ukquktn

22 nnuuny $hpujus wdutwlju 8.75% - 9.75%

nninuwnnpnip

Unwytjugnyt dudliwn/tnwuph 7 munh

Unwybjugnyi wpuniyuy 6 wdhu

dudin/wdhu

Zwwnntl upnidubip Opwgph  opowbiuljubpnid - phtmwbuunfnpiwt Bipwlw sk uyuenqulwl Jupybpp, hhthnpbpuwihtt Jupytpp twunbu]ws

puwlnipjut hwdwp twppwnbujus wtpwpd qnyph dknppipdwt b Jipwinpnguut hwdwp, ny dwutwynp pwhwnniubphi ( npnup
nhpuybnnmd Eu 50 wnlnup sghpuquignn Zuyuunwih phqhgbun vkthwwintpbiph dwubwpwduny ) wpudwgpynn qupybpp,
npudwpiwunuhtt gnpéniubnipjuin weptsynn qupltpp, wpdtpypetinh b wpnwpdnyph wenijwdwnph htn wepbsyny Junpykpp,
Juwplunnith nunbuwljut gnpénibbinipjut hbwn nippuljhnptt sfuwyduws wdunndbptiwubph dtpp phpnudp, wy pubbiph ud
dhuwtuwut juquulitpympniuttph tjundudp yupunwynpmpiniubtph Jkpubhtwbuwynpnidp, IFC-h pugwnnipnibutph
guulnid upyws gnpéniubnipinittpp, hwplbph, wmnipptph, hyybu twb dwpuwjhtt Jdwputph hpujubugdut tywwnwlng

Yuplbpp:

Nnny twjuwgstph Fukpquupyniun]innpjut quubhwndwh tyunuijny ppujubiugynud Ehudwuygunuuwt Bikquunighwn

Spudwnpdwt vhounpyu£wp®
ujuqugniy y&upp Jwpynd £
Jupluyhtt hwynp tipuyugutnt
wwhht: Ywplp hwunwnygbnt
ntypnid (pugynud £ yuljuu
Jdunpyws gnidwpp, hulj dbpdybnt
ntypnd’ Jhpunwpdynid £ wnwg
nnlihgk wwhniudukph

0.5%, ujwqugnyup 50,000 npwd,

Qoquugnpdyws Juplh gnidwph -
nhuwg hwpwplyny nnnuwnpnyp

Uwunpl tbpljuyugqdus yuyiwbikpp Yhpunkh Bu popnp Spugqptph oppwiultkpmd npudwunpqus qupltph yupuguyniod

% hwoJupluwt Jupgp %-p hwpqunpyynid k uplh gnidwph tduqnn dhwgnpph tjundudp” hhdp pugniuknyg twupht 365 op/ 4QGER OU2
Jupluynpdwt Spugph opowtiwlnid” 360 on




Spudwunpdu knwbwlp Ywuuhl, muyupuhly
Uwpdwb Junpgp wduwljul winthnbwnuwyht/ hwjuuwpuwswh Jdwnpubp,
Junpyh nnnuugnidwpttpp Jdupynud B wduwjut wuppbpujuinipiudp
Uwwhnynipniup wbownd gnyp, hhdtwlw b opowtiunnt vhongubp, pudubdwubp/ pudubnndutp, Eppnpny whdwig
Epwohuwynpnipjniiitp
dwnl/qpuy wnwybjugnit Uhtsl 80%
uwhdwbwswth
pwyh wywhnjugpniput pwih wuwhwtgny, wntuqt Juplh dbwugnpnh swthny
wwhwiyg -

Uwwhnjugpnipjut dntinwdnp

¢  Ulpwpd gnyph nupkljwb wywhnjugpuydwpp juqunud L gnyph wpdtph 0,15-0.3 winlynup,

nwupkub swhup/% e Uwppwynpnidubph nmupbljut wywhnjugpuydwpp Juqunid £ gnyph wpdtph 0.2-0.5 tinljnup,
¢ Cpowlwnnt dhongubnh mupklijut wywhnuqpuydwnpp juqunid £ gniph wpdtph 0.3-0.5 ninlynup,
Spwbiuwynpuwghtt Uhongubph nupbkljut wywhnjugpuydwpp ujuynid k gniyyph wpdtph 2,5 winljnuhg:
Qnuyh qghwhwwnnid Cutn wwhwlgh putljh hkn hudwgnpswligny wijwh giwhwnng juquwlbpunipyub jnnuhg
Qpuyh quwhwndwl Unnnwynp Puwlbih hwndwsh gnyph qwhwndwh hwdwp wuws 15,000 22 npudhg

Sdwijuu jnipwpwiiginip gniypuyhe

Ny pliulytyh hwn]wsh qniyph qwhwindwb hudwp' wluws 25,000 22 npudhg,

Uhwynph hwdwp Spwhuwynpinuhl dhenglbph ghwhwindwi hwdwp uljuws 8,000 22 npudhg
Uwipuduwut ninhjunmpemi vnwbwnt hudwp nku Puihh hbn hudwgnpsuljgnn dwubughnwgjus quuthunnnn
Juquuljtpynpiniutph gubyp
Juplh gnidwph dupdwb
yEwnwugh nhuypnid opuljuta 0.1%

wnniyd’ % dupdwb Euipwulju
gnulwphg




Snljnuugnidwph dupdwi
YEwnwtgh nhypnid opwljut
wnniyd’ % dupdwb Eupwulju
gniduiphg

0.1%

dudjknwig Junplh gnidwph
ujundwudp hwyquplyny
nnljnuwnpnyp

twhiunbudws k£ 22 Lun. Opktugpph 411 hnpdush yuwhwbebpny

Junududltwn dupdwb nhuypnid
wnyyd dupynn gnidwphg
(uplyuhtt g5h glwgpnid wnydp
hwoyquplynid E uvwhdwbwswthh
gnudwphg)

Uhtislt uiplh wurwbugpughi
dudltwnp 1/2 - 3% swthny, Jupyh yuydwiwgpuyphty
dudljnh %2 jpwtiwnig hknn- 1% swthny

Junududljbn dupdu
wnyd Jupnn £
suwhdwtyt), vwljuy nyju) nphypnid Jupuynpdwb
nnnuwnpnijpp
Ypuwpdpugyh wjuqugnijup 1 mnlnuwghtt Enng

dhpuljuiquynny qupljuyht gdtph nhypnid * 2%
Junudwdltwn dwupdwb iinyd jupnng b suwhdwigby, vujuyt
) nhypnid Jqupuynpdui
wnnlinuwunpnypp jpupdpugydh tjuqugnijup 1 nnnuwght fhnnyg

Qwpyh gnidwpp jud npu dh
dwup ny btyyunwljuyht
ogquwugnpstint piwypnid” nnyd

Ny tywwnwljuwhtt ogunugnpéws gnidwph 10%-h swthny

Qnpénn wuydwuwgph
(upYuyht, gpuah,
pwitijujht pwphahph
npudwunpdub, wy))
wuydwuubph

thnthnjunipnil

Uhligl 50,000 22 npud
Qnpénn wuydwlmgph thnhnfunipinil ki hwdwpynid wninjuqlh hknlywy pbuypkpp, Epk wy pkypbph hudwp wpwbdhb
n]zngnu[ shuyugyh Fubyh Jwuplughl Yndhwnkh nndhg’
Jyuplhuyhll wuydwinugpny vwhdwbyws dwpmdbbph Jwudwbwlmgnygh JEipwbuynidp, Epk Goywsh hwdwp
hwprnumnbuywé sE Junududbn dupduwl hudwp vwhdwbws nngdh ydwpnid,
hwdwunpnh ghunidh hudwdugl Jupfughll wuydwinugph wy wuydwbakph (innlhnuwnpnyp, Juplhh gunwl,
nuwpwdwgpwl Enuwbal I ayply) thnihnpinieiniap,
hwdwpunpnh ghunidh hwdwdayl wwywhnyniypyul, uyn pynid” gpudh Juwd Epuojuun/npnippul wuydwbugph
hhdlnulml wuygdwhbbph hmpnpinipiniap, qpuidh Jwd Epuppnanpnipiul Junuwdwdibn wdpngowlwl Jund
vwulwlh wquunnidp b ugpi
uwmlughlp sh nwpuwdynid uylh wuydwinugpkph hnihnfunipyul Jpw, npnbg thnihnfunipiniip Jky wyy wuydwinugph




hmipnfunipyull hEnlwap F

Junpyh mpudwnpdwi npnydwi hwdwhinpnh Ynnuhg yuplhh yEpnisnipjut hwdwp wihpudtown pnjnp hwunwpnpbpp tbpjujugutinig 2-10
dwuht hwfwpuinpnhtt nknklugnid wpumnuwbpwjht opdu pupwugpnid, jujudws Juplh gniduphg b hwdwpunpph putynid vyuuwpldut
wuwnUnipniihg

Juplp thuunwugh npudwnplnt hwdwpinpnh Ynnuhg Jupyh dbwlibpydwt hwdwp wihpwdbon ponp  huunwpnptpp  tbpujugubing 3
dudljnp wjuwnwtpujht opdu phpugpnid

Zuunwnywd/ nhn snpudwunpus Uhtsl 50,000 npud
Jupih guydwiubph yEpubugnid
Qpuyh dbwyEpunud °« ununwpulub Jdup - vhwidug 13.000-25.000 22 npud’ wpwnd gniyph nhypnid, (gnipuninbuwljui
hzmhuﬂlan]ulh wiowpd gnuyplph phypnd dhisk 10,000 22 npud),
. wlpwpd qnuyph gpuyh hpwyniiph qpubgdwd Jdup’ wnwybjugnyup 26.400 22 ppud
(gmuyuininbuwlub bywhwlmpjut wipwpd qnupkph qhupnid” thiish 4,000 22 npud),
o - Spwuynpuyghtt dhongh qpuyunpuub nhypnid Juwnwpynn Jdupubp (Uhwubwlwt nbnkiwbph b

owpdwljut gnyph gpujunpdut hwdwn) - Jhwitdug pughwingp 5.000 22 gpuad:

L Upunwhwnn pulbpnipnibibphtt npudwngpynid Gu hwdbjjuy qlinebp b wpunnimipniuibp
- Onihnjuwljwi gpnypwswthnyg nninuwgpnyp vwhdwikjhu futlp nupupwisnip ghypnid wuydwtwgpny vwhdwinid k thnthnjuwljuwt hhdbwlwb gniguithop
(28), nph tmhnunipyudp yupdwiudnpjws b (hiknt hknwqu gpnypwswithh thnthnjum peiniabtpp, hiswhu twb puthh dwpdwl hwunwnnb pugunphsp:
Onihnfuwlwb hhutwlwb gmguihyubph vwhdwidwi b wnlnuwnpnyph Yipubwgdwi juinbitpp hknljob b
Zz81-u (Zhduwlwb gniguuhy 22 ppudny wpwdwnpynn Jupybph hwdwp) 22 yghonwhwit wpdbupniuwghtt 6 wduww ywpunwnndubph dhish dwpoud
Ejudinwpbpnipjut Ynph winlhnuwnpnypl b, npbt wpnwugnpynud E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhdtwlwt gniguihop
nunrtnid £ wthwuwibjh, b wihtwpht £ quetinid (nqugnn tinjnuunpnyph vwhdwinidp hwenpn dwdwbwjuwhwngwsh hwdwp, wyw hhdp L pugniuynid
Lpypnprught gniguhop' 2821, npt hpkthg thpyuyughnd 22 YR-h Ynnuhg hpwwwpwlynn 22 welnpuyghtt putlkph Yonuhg tkpgpun]dus 181 ophg-1 wiwph
dudjtnuyinipjudp npudughtt wjwunubph dhohtt Yondws wnnlnuwnpniypp, nptt wpwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:
Juwpyh jnnugnn wnynuwugpnypp 22 gpudh ghwypnud’ Jupnn b qidinfudl) (pupdpubug jud tduqb) hwunwngws nnnuwungpnyphg wowydbjugnyup 4%-ny
(wnwybjugnyyt b tJuqugnyu okd):
282-u (Zphdtwut gniguthy VUL gnjupny npudwgpynn Juplbph hudwp)
UUUL Quiduybnwlut nmnkthpughtt wupuwwnndutph 6 wdujuw dhish dwpnid  Bjudwnwpbkpnipjutt Ynph  winnuwnpnypp, nptt wpunwgnynud k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:
Gpt hhdtwut gniguthop npuntnid £ withwuwtljh, b wthtwpht E quptind jnqugnn minnuwnpnyph vwhdwinudp hwenpn dwdwbwjwhwngwsh hudwnp,
wuw hhdp t pugnilnud kphpnppughtt gniguthop 2821 np hpkthg tbphuyugimd 22 UR-h Ynquihg hpuwwpwlnn 22 wolnpuiht publtph Yngdhg
ubpgpuddus 181 ophg uUhtsh 1 wwph Jwdjbnugunipjudp pojupughtt wjwunbtph  dheohtt  Yondws  wnlynuwnpniypp, npt wpuwgnpnud  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:



Juplh (nnugnn ninnuunpnypp WUL nnpunph ghypnud® jupnn L thnthnpodl) (pupdpubug jud tduqb) hwunwnyws tminjnuwunpnyphg wnwybjugnyip 3%-ny
(wnwykjugnyyt b tJuqugniyi obd):

283-u (Zhduwfwl gnigwihy GYpnyny nmpudwnpynny Jupltph hwdwp) Bypnyuluwt gpudwljut snijugh htunhwuniunh Yandhg (EMMI) 6 wduju hudwp 6400-
ny typwgnunt dhopwtijuyhtt mnwewnyynn npnypp npt wipunwgnjynud k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jwud Updughupwily
OLC ntughtt Yuypbkynd: Bphk hhdtwlwb gnigwihop nununid b wihwuwibih, b wuhbwphtt E guetinud (nqugnn winnuwnpnyph vwhdwinudp hwgnpy
dudwiwlwhwnuwsh hwdwp, wyu hhdp b pugnidmd kpypnpught gnigulthpp 283% npu hpkhg tbphuyugnd £ GYpndhmput Subdwybnwlul
ninkuthpuyht wupuwwnndukph 6 wudugu dhlsh dwpnid Ejudwnwpbpnipjut Ynnh wnnlnuwnpnipp, npl wpugn(ynid k
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

Juplh nnugnn unynuunpnypp Bdpnjh pypmd® Jupnn b dintnpdb (pupdputug jud tduql) hwunwndws mnnuungpnyphg wnwdbjugnyiup 2%-ny
(wnwybjugnyyt b tJuqugnyi obd):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph unynuunpmypibpp, wijwp wpudugpduwt wduwpdhg, ipulu kb JEpobwpduot ju nupht Uk
thtnpJup b hnyhu wdhutbph wpwghtt wphtwwnwtpuyhtt opp, dwdp 12.00 npnipjudp gnpénn npnypht hwdwywwnwujuwi, pun npnid, thnthnjunipinit nidh dbke k
dnbnd wytt hpuwywpulbnig htnn 30 opwigniguyhtt op htwn: Npny phypbpnud, wuydwbwgpny Jupnn b vwhdwidb] nnnuungpnyph Jkpubupdwut wy
dudjtnttbp:


https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

LUNUQOE P ShuUuLUudNrUTL vIuSuund SCOUu 9N, Juruse

Nuydwt Juply
‘Ujuquqniy/ Unwykjugnyt gnidwpn 20,000,000 - 3,000,000,000 zZ npud jud hwdwpdbp wy] wpdnyp
L]uqugnyi/ Unwbjugnyt dudljin/nwph 1-12
Unwiytjwugnijt mpunntju) dudljtw/nnwuph 2

Unjubwlwt wnlnuwnpnyp!

2Z npudny dhpujws mnlnumnpnyp 12.50-14.50%

Onthnjuwljutt ninljnuwnpnyp? 12.00- 14.00%

UU'L nnjupny $hpujwsd nnynuwnpnyp 9.50- 11.00%

Onthnpuwmljut mnlnuwnpniyp? 9.00- 10.50%

Bynnyny $hpujws mnlnuwnpnyp 8.00- 9.50%

Onthnpumljut mnlnuwnpnip? 7.75- 9.25%

Onthnjuwljutt innuwnpnypubiph vwhdwidwu | 22 gpudny qupljkph ptypmd - Unweht 24 wdhutkph hwdwp 12.0-14.0%, 25-144 wdhubbkph hwdwp 281*(hhduwlut
Jung gnigwthy), +(4.5-7.0)%, hhltwlwh gniguthoh withwuwibhnipjub ghypnid 2811 (Epypnpguyhtt gnigwthy)+(3.0-5.0%)

UUL qmunny Jupljkph nypmu - Unwght 24 wlhutbph hwdwn 9,0-10.5%, 25-144 wdhubph hwdwp 282" (hhduwlub
gniguithy) + (8.5-10.5%), hhttwljw gniguthoh wthwuwubihnipjut nphypnud 2821 (EpYpnpnuyght gniguthy) + (6.0-8.0%)
Bypnyny Jupybph gluypmd - Unwgohti 24 wdhutbph hwdwp 8.75- 10.25%, 25-144 wdhutubph hwdwp 283 (hhdtwluu
gniguithy) + (9.0-11.0%) hhutwljwh gnigwthoh wthwuwbbjhnipjut nhypnd 283! (Epypnpguyhtt gniguithy) +(9.5-11.0%)

Q22 JEQOD OrUQlh CroauLuUuYLENRU

Updnyp 2z npud, |hghuquynpdus dptgh 5 Udwn juyutubph hwdwp® 22 npud, UU'U gnjup, Gypn

zzypud - 8.5% - 9.5%,
UUU nnjup - 5.0% - 5.5% /thgkuquynpqus Juywubph hwdwp/
BGypn - 5.0% - 5.5% Ahghuquinpjus uyutubnh hwdwp/

Swupbjub whjuwbwlwt tnnuwunpnyp -
bhpuywd

Ljuqugnij/ Unwybkjugny dwdljtin’ mmuph 1-10 wnwph, thghiquynpqus dhtgh 5 Udwn juyubttph hwdwp' 1-12 wnuph

Ljuqugnijt/ Unwykjugny

1
dudtw/nwph niwuphp Uhtob 1 wnuph

Juplh mpudwunpdui vheunpnuddwn 0.5 vinljnu

9QEBL-h GCF-GEFF ARMENIA ELEQUUNMBNPLUYEBESNREEUL YUMTUYNMTUL OMUSCe creuuuuueMNhU

Ljuqugniji/ Unwykjugnyb gnidwpp 30,000 - 3,000,000 UU'L nnjup




‘Ljuqugnit/ Unwykjugnyb dwdljkw/inwph

2-5

Unwybjugnyt wpunniyuy dudn/tnnuph

1

Ubnjutwlwl wnnlnuwnpnip

UUL pnpupny $hpujwd ninjnuwnpnyp

8.0- 9.50%

Opwgph ubppn pnnp ubpgponudubpp wbwp b nipgpduwé jhukbt Eubpqupibwynpnipjuivnbunipup  jpbuwynnnipjut
pupdpugdutp /wswppent qugh wpthwibndwb jpdwnnd tuqugnijup 20 nnlnuh swthny jud wywhnykh opughte
nkunipup 20% b wyk) pbwnnnipmni/ b pudwpupki Opugpny vwhdwigws yuydwbubph,

Eubpquupnynitwdbnnipjut b Jpujwiquynny tubkpghuyh npnpuiubpnud tkpppnudubph ppujuntudwd tyyuwnwlng
npny bwpuwgstph hwdwp (ny wpynibwpkpuut wptughtt 9 HEjupuuyuittph, wpluwghtt gpunwpwugnighsubph,
Jtluwquqh wpunungpnipjub b tphpwetkpduyhtt Eubpghuyh Yuywbubph dknppipnid/junnignid) Opwgph Ynnuhg

Zunant wupfulitkp Jupnn £ npudwnpdl] ppudwtnph tkpypnidwhtt swjuubph wpwbg UUZ wpdtph dhush 20 tinnup swthny, npp
npnoynid £ Opwgph junphpppuwnniubph Ynnuhg hpwjutugynn niunidtwuppnipniuitph wpngnipubph hhdwi Jpu:
Opwgph ubkppn skt upnn Shtwbuunnpyl) 996A-h pugupnipnibibph guwilny uvwhdwidws gnpénibnipmih
hpujutwugunny Juquubkpwynipniutbpp: Opwgph tbkppn dhtwbvwynpdwb Lupwlwb skt bwb  hnnh qunudp,
jupfwdwdltin  ukpppmudubpp wbpwpd gnyph nppund  (opptiwll’ ptwllih junniguuuwnnidp,
JEpudbhttmbtuwnpnidubipp), hyytiu b 22 mupwdphg nnipu hpwljuwtwgynn tkppponidukpp:
% hwyJupldwt Jupgp %-n hwpdunpyynid k Junplh gnidwph tugnn dougnpnh tfundwdp’ hhdp pungniubinyg vmwunpht 365 op:
496 Opwgptph hwdwp 360 op
Spudwnpdwt Enuwbwyp wljutjuhy
CUEZULNRC MUSUULLEL AOLAC TUMYUSEUUYLECD ZUU UL
wduwljul winthnbwnught/ hwjuuwpwswih Jfwnpubkp, ubkqnuuyghtt gqpudhly, htwpunp Equpyh gnidwph dwpdwt
Uwpdwt Jupgp wpunniyu) dudwtwjuopowt Uhtish 24 wdhuw: Ywplh ninynuwugnidwupitipp Jdwpynid Eu wduwlut
wuppkpulwinipjudp
Uwwhnynipniup wlipwpd gnyp, hhutwu b oppwturnt vhongubkp, pmdubdwubp/ pwdubinndukp, ppnpn whdwig

Epuwojuwynpnipniuitp

Juwnl/qpuy wnwybjugniy vwhdwbwswth

70%

Gutjpwydwp/ Lupuwgsht ubthwlw
dwuljutignipjut swth

‘Luwhuwgstph phutwutwynpdwi ghypnid ubthulwt tkpgpoudubph dbdnipniup whup E juqlh pighwinigp
ubipgpnidubph wntijuq 30 mnlnup

Spudwnpdut vhounppudwpn’ Ljwuqugniju
Y&wpp J&wpnid £ upluyh hwpnp
ubkpuyugubint ywhht: Yuplp hwunwnygint
ntypnud pugyniud £ yuljuu Jdwupjus
gnulwpp, hulj dkpdyknt npwypnud®

* 0.5%, WJuquqnyip 100,000 npud




JEpunupdynmd £ wnwig nplhgk wuhnidukph

Gpuyh wywhnjugpmipjub ywuwhwhy

Puijh wwhwbyny, wnujuqu Juphh duwugnpnh swthny

Uwwhnywgpnipjul dninwynp mupbjut
dwipuup / %

Ulpwipd qnyph nnupkljut wywhnjuqpuydwupp uqunid k gniyph wpdtph 0,15-0,3 winljnup

Uwppwynpnidubph hwdwp nupkjut wywhnjuqpudwupp juqunid £ gniph wipdtph 0.2-0.5 winlnup,

Cpowbiwnnt vhgngubph hwdwp nmupkljwt wywhnjugpuydwupp juqunud E gniyyph wpdtph 0.3-0.5 winlnup,
Spwtiuwynpuwghtt Uhongubiph hwdwp nupkjut wywhnjuqpuydwupp ujuynid £ wnpubiuynpuwght dhongh wpdtph
2,5 mnlnuhg:

Qpuyh quwhwwnnid

Cun ywhwbeh pwbljh htwn hudwgnpswlgny wiljwj ghwhwnnng juquwuljpuyntpjui nnuhg

Qpuyh quwhwndwt dntnnwnp swipuu
mipupuiisinip gnypwjht thwynph hudwp

Puwltih hwngwsh gniph  qguwhwwndwi hwdwp ujuws 15,000 22 npudhg
Ny ptwyth hwwndwsh gnyph quwhwundwi hwdwp ujuws 25,000 22 gpudhg
Spwhbuwnpnughtt Uhgngbph qwhwindwh hwdwp' uljuws 8,000 22 npudhg
dwtipudwub nnkjunynipmnit vnwbwnt hwdwp nbku Putljh hin hwdwgnpsulgnn dwubwghnug]ws guwhwwnnn

Juquuljipynipniuubph guayp

Junlh gnidwuph dupdwt jhnwbgh phypnd
opuwjui ninyyd’ % dupdwb Eupwlju gnidwphg

0.1%

Snjnuugnidwph dupdw fEnwbgh nhypnid
opuwjui ninyyd’ % dupdwb upwlju gnidwuphg

0.1%

JdJudjtinug uplh gnidwnph tjundudp
hwpquplynn wnjnuwnpnijp

bwhwinbugws k 22 Lun. Opklugpph 411 hnnwsh wwhwetbpny

Junududljtn dupdwt nhypnid ninyd

Uwpinn gnudwphg (Jupuyhl gsh nhypnud
wnniydp hupquplynd £ uwhdwbwswthh

gnidwphg)

+ Uhtsh qupyh yuydwbwgpuyhtt dwdljtnh 1/2 - 3% swthny, quplh yuydwbwgpuihl duditnh 1/2 jpuwbwnig hknn- 1%

suthny
+ Junududjin dwpdwh innyd jupng k suwhdwdby, vwljuyt ndju) phypnid Jupudnpdwi innnuwnpnypn

Jpupdpwugyh wejuqul wnnynuught jEnnyg

Unuhpnphugh gnpénnnipjniuibpht
hunspunnunbint nypnid’ mniqup

100,000 2z npuad

Juplh gnidwpp jud npu dh dwup ny
tyuwnwluyhtt oginugnpstnt nhypnid’ wnnyd

Ns tyyunuluyhtt ogurnugnpéws gnidwiph 10%-h suthny




Gnpdnn wupdwbwgph (Jupljuygh, gpuah,
pwliljwiht Epwpuhph npudwnpdub, wy)
wuydwbubph thnthnunipemni/ JEpubugnid

Uhuist 50,000 22 npwud
Qnpénn wuydwlmgph hnihnpunyenii Eo hudwpynid wnbywql hkwnlyuy nkuypkpp, Epl wy pkypbph hudwp wpwbdhl
H]]ﬂznll[éqwjlllgl[fl FPulifh Juplhuyhl Yndpwnkh nnuhg’
Yyupluyhl wuydwinugpny vwhdwinjus dwpnidibph Jwdwbwlugnigh  JEpuwbuynidp,
hwpnnmnbugwé sE Junududbn dupduwb hudwp vwhdwbyws nnydh ydwpnid,
hwdwpinpgh ghunidh hwdwduyl Jupliughl wuydwbugph uyy wuydwbbbph (nngnuwgpnyp, Juplhh yunwl,
nuwpwdugpwl Enuwial o ayply) thnihnpiniainiap,
hwdwpinpgh phunidp hudwdugl wwwhnynyeyul, wn pymd’ gqpuidh Gud Epuofuun/npnippul wuydwbwgph
hpdlnulul wuydwbbbph hnhnfunipiniip, qpuigh Juwd Epupfuun/npnippud Junudud§En o wdpnpowlui  Jund
dwulwlh wquinnidp b wyyi:
Uwiljughip sh nnupwdynid uyl wuydwinugpkph thnhnfunipyul Jpw, npnig hnhnfunipniap JBl wy wuydwbugph
thnihnfunipyul hknbwip E:

kpl bpywsh hwdwp

Juplhh wnpudwunpdwt npnonudp Juyugubine
dudljinnp

hwdwpnpnh  Ynnuhg wwhwbeynn pnnp  hwunwpnptpp puthhtt wpudwnptnyg 20
wpjumwnwtipuyht opdw pupwugpnid

Junlh mpudwnpdut npnodwt dwuhb
hwdwhinpphtt mbnklugnid

2 wpluwwnwipuyhs op

Juplp thwunwugh npudwnnpbint dudljtnp

hwdwhinpnh  Ynnuhg Jupyph  Adbwybpydwt hwdwp wbhpwdbonn  ponp hwunwpnptpp tkpuyugubing 3
wpjumwnwtipuyht opdw puapwugpnid

& k u &
Zuunnwnywd/ nhn snpudwnpyu Uhiish 50,000 npund
Junpyh yguydwbbbkph Jepubugnid
Qpuyh dAhwljEpynud o nwnwpuwlub y&wn - vhwigugq 13.000-25.000 22 gpud’ wbpwpd qniyph nhuypnid,

e whywind gnuyph qpuyh hpwniiph gpugdwt Jdwp' wnwdbjugnyup 26.400 22
npuy

o Sputuynpuiuyhtt dhongh qpujunpuut nhypnid junwpynn Jdwup (dhwutwljui
unbnkuiph b pwpduljut gnyph gpujunpdwi hwdwp) - dhwdug 5.000 22 gpud

L Upnnwhwnn pujipnipnibtibphtt npudwnpynud G hwdbjjuy qinetp b wpunninipiniutikp

- Onthnpuwljwt ppnypwsuthny ninlnuwnpnyp vwhdwibkihu Futlp jpipupubynip phypnid yuydwbwugpny vwhdwinud t thnthnowljut hhdbwljwb gnigmithop
8), nph thnpnumpjudp yupwiwynpjus ko (hukm hbnwgqu gpoypwswthh thntnunipymabbpp, hsybu twb putyh dwupdwt hwunwnmb punqunphsp:

Onihnfuwlwb hhutwlwb gniguiihpibph uvwhdwidwi b wnnuwnpnyph Yepubwgdwh juinbikpp hbnlyogb o

281-u (Zpduwlwl gnigwthy 22 ppudny wpwdwnpynn Jupbph bhwdwp) 22 whnwwt wpdbjupntught 6 wdujuw wwpunwnndubph dhtish dwpnd
Ejudwnwpbpnipjutt Ynph wninynuwnpnyp k, npt wpnwgniynud t https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gphk hhdtwlwt gniguihop
nununid £ withwuwtlkih, & wthtwpht £ quotinud jnpqugnn winnuungpnyph vwhdwinidp hwenpny dwdwiwjwhwndwsh hwdwp, wyw hhdp b phgnitynd
tpypnpyughtt gmguithop' 2821, np hpklihg tbpyuyugimd b 22 YR-h Ynnuhg hpuyuwpulny 22 webnpught putykph Ynndhg Gkpgpun]qus 181 ophg-1 wwph
dudjinujunipjudp gpuduhtt wuunutph dhohtt onyws mnljnuwunpnypn, npbt wpwnwgnyynud k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:

Jwplh pnugnn nnlnuwnpnypp 22 gpudh phypnid’ Jupnn b topnjdlp (pupdpubug jud tdugl) hwunmwungws imnljnuwnpnyphg wpwybjugnyiup 4%-ny
(mnuykjugnyu b tJuqugniyl otd):

282-u (Zphdtwljwt gniguwithy UU'L gnjupny wpudwngpynng Jupliph hwdwp)


https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx

UUL Qutdwybunwlwb nmnkuhowjhtt wwpunwwunndubph 6 wduju  dhish dwpnid  GBjudwwpbpnipjuit Ynph  wnlnuwnpnypp, npbt wpunwgnpynid
k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Lonuu:

Gpt hhutwlwt gnigwihop qpunumd £ wthwuwbbh, b wthtwpht E puntnud (nqugnn wminlnuwnpnyph vwhdwtnudp hwenpny dudwbwjwhwngwsh hwdwp, wuyw
hhup t punniifnid kppnpnught gniguithpp 2821 npb hpkthg tkpiuyuginud b 22 YP-h Ynnuhg hpuwwwpwlny 22 welnpught pubilfkph Ynnihg dkpgpun]qus 181
onhg Uhlsl 1 wnwph dudjEnuwjunipjudp nnjupujhl wjwbnubnph dhoht Yonquws wnnlnuwnpniypp, npl wpunwgn)ynid
k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonul:

Junlh jnpugnn winlnuwunpnipp GUL gojuph ghwypnid”® Jupng b hnthnpudl) (pupdpubug jud idugl) hwmunwndws nnjnuwunpnyphg wnwkjugniup 3%-ny
(wnwybjugnyu b bJuqugny otd):

Z83-u (Zhduwlw gniguwthy Gypnnd npudwgpynng Jupytph hwdwp) Gypnyuljut gpudwlut snijugh htunhunninh Yngithg (EMMI) 6 wdudw hwdwp G40N0-ng
Epugnunnt vhopwttljuyhtt wmnwewplynn npniypp npbt wpuwgn(ynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid ud Updughupwty ®LL
wnbughtt Juypkenid: Gpht hhdbwlwt gnigwihop nuntind b wihwuwbbih, b wbhuwpht b guninmd nnugnn wnnlnuwnpnyph uwhdwinidp hwenpy
dudwbwwhwnfwsh hwdwp, wyw hhdp b pignigmd bphpnppughlt gniguhop' 283!, npt hpklhg tbpiujugimd b Gdpnihnipput Swbdwybnwljui
ninkthouyhti wupuwwnndubph 6 wduju Uhtsl dwpnud Ejudwnwpkpnipjub Ynnh wnnjnuwnpnypp, npl wnpunwugn(ynid
k https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

Junplh pnugnn wnnlnuwnpnypp GYpnh ghwypnid’ Jupnn b othnthnpdl) (pwpdpwbug jud tugl) hwuonwngws nnnuwungpniyphg wowybjugnyup 2%-ny
(wnwybjugnyu b bJuqugny otd):

Onihnfuwlub wnlnuwnpnypny wpudwgpynn Jupikph nnnuwgpoygpbtpp, wijwp npodugpiwt wluwplhg, tipulu b JEpubuopdub §u wwphl Uk
thtunpjup b hnijhu wdhubbph wpwehtt wpuwwnmwbpuyhi opp, dwdp 12.00 npnipjudp gnpénn ppniyphtt hwdwywwnwupiwl, pln npnid, hnthnnipniit nidh dbe k
dntunid wyt hpwwwpwlbnig htnn 30 opwgniguyhtt op htwn: Npny phwypbpnud, wuwydwiuwgpny Jupnn bt vwhdwbdl] nninuunpnyph Jkpubugdwt wy
dudjtintbp:


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

UNEYSCh ShuLULUUYNT UL LNUSUunNg SCUUU N1, Jurasr

Juplh tyyunuljp Zhdtwlub b opowiunnt Nuydwbwgpny/dpgnypny/ twjupwnbudus Upunwhwidwl wuydwbugph junwpdw hadwp wypubptbph
Uhgngubph hudwpdwi wwypwbplbkph b/Ywd swnwynipniuttph dknppipdw W/jwd yuunpuundwt ‘
bywwnwlubpny tkpunidnid dwnwlupupnid jud bywwnwlny, hul] hknwpunwhwidwt phttwtvwynpdw nhypnid
Swnwynipnibibph dwnnignid wpnwhwbilut yujdwbwgph junwpdub hudwp junwpdus
Swijuubph Jhpwdhttwuwynplut tywwnwlnyg
Spudwnpuub Enubwlp Uulwiuhly Guitijuhly Uuljwutthahly Guitijuhly Uuljutthahly Guitfuhly/ Uuljwifuhly
zwdwhnprh Ynnuhg wypuwpubph Nuydwbwugpuyhtt gnidwph
dwnwljupupdu/swunwnipniutitph 70%-h swthny, tJuqugniyup
dwwnnigdwl yuydwbwgpuyh 10,000,000 ZZ npud, Yuhujus 2UUS-h
qnutwph huplupdtph uhtsh 70%-h suthnd, wnunbjugnyip wuguhnugpuilu
10,000,000 - 700,000,000 22 | w]wqugnyjip 10,000,000 22 gpund, wrun]kjugnijip 300,000,000 22 npwdt Yuad uwhuwbwsuthh wuplwbikphg
Unwkjugniyh b npud jud hwdwpdtp 300,000,000 2z gpud jud hwdwpdtp wpunwpdnye hwdwpdtp wpunwpdnyp
juquigmyh gnidwpp wpunwpdnype
Updnypp AMD,USD, EUR AMD, USD, EUR AMD, USD, EUR AMD, USD, EUR




Unutjugnyy b Cpowlwnnid Uhonglitip 1-hg GupJwd wuydwhwgpny twpwnbujws nngudhn Gujws dwnwljupupdut Lwiwwpuwhwidwi
juqugnih dudluinp uhtish 12 wuhu (SYjuy dudltwnny, puyg ns wyk] pwh 12 wlhu wuydwbwgpny vwhdwijws $hiwbuwnpuiwt nhypmu’
wypulpunbuwlh welwnpuyh qunpnh Jdwnpdwt yuydwithg ) wypubipuinkuwlh
ghlyih wbnnnipyut swihny) huy wnlinpughlt ghljih nbinnniput
hhdtwwt dhgngukp Uhsh 24 suthny, puyg ny wylk) pwit 12
whu wdhu, hul hbnwpunwhwidw
$htwbuunjnpuiwi phypnid’
Juhdws dwnwljupupdu
wulwiwugpny vwhdwi]ws
qunpnh Jdwpdwb wuwydwhg.
Puyg ny wmyky, pw 24 wlhu
Unutjuqnyjh wpuniyuy Cpowtiwunnt Uhgngubp' Uhtgl 11 wdhu Guujus dwnwjupupdwi Guujus dwnwljupupdwi
dulwiuljuypewts dhtsl 11 wdhu. wulwiwgpny vwhdwi]us wutwiugpny vwhdwin]ws’
Zhuuwlul vhengubtp® qunpnh Yfwpdwt yuydwihg qunpnh Jdwnpdwt wuydwithg
dhiigl 23 wdhu
U‘huﬂnlmq‘ Llulp]_lul]hh Uhuﬂnlmq‘ dmmmllulpmpdulh ulul]dulhulqpnq Uhuthlmq L]ull[ huu[ulAul]h Uhuthlmq d ullﬂ,]hmll Lllil‘lgl‘lu[ 11111[[
Uupdwi wuylwiwgph dwdltnh Yipenud, twuuninbuws hwunyph gnudwphg, Uwnwupupiwb hunfwdwji dwnwupupdwh
duniubuugnygp wuydwbwgpny ‘ wuydwiwgpny
bwhwnbu]ws dudwimljugnygh twhwnbu]ws
dwnwuljupupdwh yuydwbwgpny dudwtuljugnygh*
twhwnbudws hwunyph dwnwljupupdut yuydwbwugpny
gnidunpg, bwhwnbu]ws hwunyph
gnilwphg,
Snlnuitkph dwpdwb Jwnyh mnlnuugnidwpubpp Jdupynud B wduwlwt wuppbpulwin pyudp Luwfiwwpnwhwidwt
dunfwbwlugnygp $htwtivwynplwt nypnud
wdnwlwt yuppbpulwinipudp,
hul htnwpunwhwindwh
dhtmuwynpuiwt nhypnid
dudltnnh Jpenid
UiJwbwljui 22 ypuad 12.5-13.00% 22 npud  13.00-14.00% 2z ypud 12.00- 13.00% 2z npud 10.5%- 12.5%
nnljhuwnpnipp UUL gnpup 7.50-8.50% UUL gnjup 9.00-11.00% UU'L nnjup 7.5- 8.5% UU'L nnjup 7%- 9%
Bynn 7.25-8.25% Bypn 8.75-9.75% Bypn 7.25- 8.25% Bypn 6.5%- 8. 5%
Y pniprh 11.5%-13.5%
Uwhdwbwswthh
hwunundwi Uwhuwbwswihh gnudwph 0.25%, min 25,000 22 gpud
Uhgtnprur]duin

Spuwdunpuiwi

0.5% dhwujwg, wjuqugnyup’

0.5% dhwuqug, wjuqugnyyup® 50,000 22 npud

0.25% dhwujug, wjuqugnyup’

Lwwwpunwhwbdw




dhgunprun]wp 50,000 zZ npud 50,000 zZ npud $hlwbuwnplwi nhypmd’
hwdwduwyu ZUUQ-h §nnuhg
hwuwnwwnjws
wwwhnjugpuljwi
nwhdwbwswihh wuydwutkph,
hulj htnwpwnwhwidwh
Phtwbuwnplwi phypnid’
uljuws 0.1%" hwyquplus h/wm
gnulwphg
Uyuihnynipjut Zhduwlw dhongubp (uyy Uwunwluwpupdwi yujdwiwgphg pluny Uwnwlwpupdwi Ubthwljuwwnbptph/
nkuwlbbpp pynud wuwhwlgutnh hpuniipibpp, wipknhnhdukp, wuyiwbiugphg phunn ntjujupubph widbwlui
wlpwpd jud pupdwljuit ulithwwiwnbpbph/ nEjudupbph whdtwljw wwhwbebkph hpwynitiptikpp,| Gpwouwynpnipinibtpp, quplh
qnip), ppowbiunn. Epwouwynpmipiniuikpp wlyntnhwinhyukp, Jtpunupddwi b qunpnh
dhongutip, pudubdwutp/ Zhduwljwt dhgngubp (uyn pynid sydwndwt nhuljh
pwdutnndukp, wtpwnd jud pupdwljut gniyp), wwwhnyuwgpnipinit 2ZUUS-h
ubthwljuwbwwnbpbph/ opowtwnnt thongubp, ynnuhg, guinpnh hwnky
nkjwdupubph whdbwlw pudubdwubkp/ pudubwnndubp, Jupdwinpni pjutt ywhwbgh
Epwphuwnpnipiniuubpp ubthwljwwwnbpbph/ hpwnitiph gpuy
nkjwdupubph whdbwlw
Epwpjuwynpnipniinbpp
Qpuih giwhurinnd Cuwn wwhwigh pwilijh htwn -
hwdwgnpduljgnn quwhwinnn - -
Yuquulpympyui Ynnuihg
Uuyuihnijwgpnipnii puitihh wwhubon, Junlh thulr}l}upt?dulh b qgunpnp
wntjuqu yuplyh dbwgnpnh ptinh  wwwhnjugpnipinil mthﬁ[uiin?mi&uggu ap
surthm]
Yynnupg
Uywhnjuqpnipjut o  Ulpwpd gnyph nupkljwub wywhnjugpuydwpp juqunid £ gniyph wpdtph Unun 0,15-0.3 tinlynup, ZEnwpunwhwidwb b
Unununnp swhaup e Uwppwynpnudibph mwupbjut wywhnjugpuydwpp Juqunid £ gniyph wpdtph Unwn 0.2-0.5 wainlynup, twpuupnuhwinwh
e Cpowtwnnt vhongutph nwpkljwt wywhnjuqpuydwupp juqunid £ gniyph wpdtph unwn 0.3-0.5 $huwbivunpuwl nypnid

wnnlnup,

e Spwbuwynpuuwght dhongubph nmupkjwut wywhnjwugqpuydwnpnp ujuynid £ gnyph wpdtph udnwn 2,5

wnnlnuhg,

e JSwbwwwphht qniynn wypwupubph wywhnjugpnipjut ydwupp ujuynid k gnyph wpdtph dnwn 0.13
unlnupg Jwh]wsd wywhnjwugpdnn wypwiph nkuwljhg:

hwdwduwy ZUUS-h vuluqubph
(nku www.eia.am)



http://www.eia.am/

- e Spuwdwnpymd E pwtfh hwdwp punnibbh qunpnubnh htn Jupyws gquydwiwgptph, wyptnhnphdutph,

Shttwbuwynplwi Epwpjuhputinh wnjuwynipjut yupwquynod
npudwnpdwi e Uwunwlwpupp syhwnp Enitkiu dudijinwig qupuwynpnipmnibbp, wyn pynd”’ dudjiunwibg huplugh
wuydwbbpp wupuuluinipnibubp
e  Uwunwlwpupp $httwbvwdnpdus gnidwpp yupunwynp k ougnl) dhuwya @unpnh Yandhg wundhpqus

wuypwlptbph/Swpuympnibutph ghiwg Jwupnud junwpbne hwdwp, pugunnipjudp 2ZUUS-h

wywhnjugpnipjudp hbnwpnwhwidwi $httwtuwynpdwui, nph nhypnid phtwuwynpyus gnidwph

bywinwljuyhtt oginugnpénid sh twhiwnbuynid:

- 2U0UGS-h wyywhnjugnmpjudp twjpwwpunwhwidwb $htwbuwdnpdut nhypnid dwnwljwpupp $htwbuwynpjus gnidwpp
wupununp koot
wpunuwhwidwt yuydwiwugph junwupdwt tyunwlnyg sppwtuunnt vhengutph dknpplpdwip b npnpwlh wy) swpaukph
(hwpbpwynpnud, mputuynpuughtt b wy) Swhukp) junwpduwin:
Puiljp upnn Euwhdwib] wy) mpudwnpdub wuydwutbp® Guknyg Ynuptn gnpswpph wnwdiwhwinlinipinithg

Juwnyh gnudwph dupdwl 0.1%
yEwnwtgh nhupnid
opwljui mnyyd* %
dwnpdwl Eupulju
gnuiwiphg
Snljnuwgnidwph dupdwi 0.1%
YLinwugh nhuypnid
opwljwl nyd* %
dwnpdwl Eupulju
gnudwphg
dudtinwtg Juplh twpiwwnbudus £ 22 Lun. Opkuugpph 411 hnnpwsh wywhwbgbbpny
gnidwph tjundwdp
hwpuplydny
nnljnuwnpnip
Junudwdltn dupdub 1% 2h twpwwnbudnud
nhwpnid ninyd dwpyng
gnulwphg (upljwiht gsh
nhuypnid ninydnp
hwoqupyynud k
uwhudwbwswthh gnidwphg)
Jwnlh gnidwpp fud Ny btyyuwinwlwghtt ogqunugnpéws Zudwdwyt ZUUS-h wywhnjugpulul
nnu Uh dwup ny byunwljuyght gnidwph 10%-h swthny uwhdwtwswihh yuwydwuubph
oquiuugnpsdtint nhypmd’ wnnyd




Qnpédnn wuydwwgph 50,000 npud

(JQuplyuyht, gpuygh, pubught Gpuojuhph Qnpény wuydwinugph hnhnfunyenil £o hwdwminid weinjuqh hknlyuy pkuypbpp, el wy phypkph hudlup wnwbdplh npnonid
wnpuiunpiwt, wy) wyuydwbbkph lzwfwgllﬁ Pl Jupluyhl Yndfunkh §ngipg
hnthnfuntpeyntl/ dEpuuynid Juplughlti  wuydwinugpny  vwhdwbyws  dwupndbkph  Jwdwbwlugnygh  JEkpwbugnidp,  Epk bpjwsh  hwidwp
hwprunnkuywé sEjunudwdjbn dupdul hudup aqwhdwigués nnydh Jdupnid,
hwdwpunpgh phunidp hwdwduylh Jupfughl wuypdwlhwgph wy  wuydwbbbph (nngnuwgpnyp, Juplhh  Ggunawl,
nuwpudupplwl Epuinal b wypl) thnihnfunijeiniip,
hwdwpnpgh phunidh hwdwdugl wwwhnynippul, uwyn pynid’ gpudh Juwd Epuppiun/npnippul wuydwiugph
hpdtuul wugwbbkph hmhnpuinipiniip, gpuh jud Epuphuaynpnippud Junudwudjlun wdpnpowjul ud dwulnulh
wquunidp b wyjbuw§ughip sh nwpuéynid uwylh wuydwinugpkph hnvhnjuniepul Ypw, npnig inhnfunipmniap JEy wyy
wuywinugph hnhnfunipyui hknlhwiap E

Jwnlh npudwunpuwt npnonudp hwwhinpnh Ynniuhg ywhweynn poinp hwunwpnpebpp puttlhhtt mpudwnplinig 3-10 wohiwwbpuyhtt opduw ppwgpnid, jupgws
Juyugubint dudljkwnp gnpéwnph jnipuhwwnnipniiibphg, gnidwphg, puth hin hwdwgnpswlignipjui yuwwndnipniithg b wyu

Junlh npudwunpdwi npnydwt dwuh Uhigh 2 wpluwnwipwht op

hwdwhnpnhtt mbnkljugnid

Jwplh dbwlEpyuwt dudltnp b Jupp hw&whinpnh Ynnuhg yuplh dhwltpydwt hwdwp wihpwdbown ponp hwuwnwpenpbpp tipuyugitinig 3 wypwwnwtpwiht opyu

pupwgpnid, Putlhh mwpwdpnid

Zuunwingwd/ nhn snpudwunpdus Juplh 50,000 npud, uwljuryts ny wyk) put btwpafht npnpdwt hwdwp qudgws/quiuddbihp vhoinpnudwph gnidwipp
wuydwbbph Yepubwgnid

Gpuyh quwhwndwt dninunp swpau Puwltih huwndush gniyph quwhwindwb hudwp uuws 15,000 22 npudhg
mipupwiisinip gnipuyht Uhwynph Ny pwltyh hwnjwsh gnyph qhwhwndwl hudwp ufuws 25,000 22 npudhg,
hunlwp Spwbuwnpuughtt Uhongubph ghwhwndwt hwdwp ujuws 8,000 22 npudhg

Uwbpudwut ninkjunygnipnit vinwbwjne hudwp wku fwiljh hbn hwdwgnpswlgnn dwuiiuwghwnugyus guuhwnng
Yuquuhbpympmmubtph guulp

o ununwpuwlub y&wp - dhwijugq 13.000-25.000 22 npud’ wbpwnd qniyph gpujunpdut nhypnud,
e wlhowpd gnip w wyntl wigdw ydwup® wowybjugnyp 26.000 22 npud

2WNd gnijpp qn it pp qpultig n Lugnijup n
Qpuyh dbwlEpund
Sputtuwynpuhtt then wjunpdwi phypnid juunwpynn Jwputp (lhwubwlwb nbnkjutph b owupdulub gnuy
I wnpuj ongp qp n ntup pynn putp ! P 2up qnip
gpujunpduit hwdwp) - dhwijugq 5.000 22 npud

- Uptnwhwinnubkpht mpudwnpynud Bt hwybju qinetp b wpnnimpiniutp:




8NP USLSEUUYUL U QEALVUNMTUSPMUYUL LNUSUUNY, SCUTUCI N, b UNRAURYUY NI N, JUNYEN/THRORLSLED

Npnguwl wpnhwlwhb | 22 gninunbnbunipjuil zz-nud fuwnnnh, Qniquuninbuwljut zz-nud wgpnuyupklught
Nuyguwlb hwdwljupgbph njnpunid dudwbwlulhg hnudph dptpnidutph ninpuh vwppwynpmidubph
ukpppuut Jupjunuyuonyut wnbkutininghwutpny tywwnwlny dhtwtuwljut
hwdwdhttwmbivwynpdw |  gwbgkph tkpppdw Uowiljynn hunktuhy wpwdwnpynn Jqupybph | Jupdulwnipyut’ thqhtigh
u dpwghp hwdwp wpudwnpynn | wuquunt wyghbph by wnnljnuwnpnypubphp whnwljubt wewljgnipju
Jupltph hwunwynnuiungutph untpuhnuynpdui dpwighp
wnnnuwnpnypubkph hhdtdwt hudwp Spwghp
unipuhnuynpdut whunwlwbh wewlgnipjuu
Spwighp Spwighp
Nongdwt wpnhwlwb Zuljujuplunuyght Puwnkuuhy yunnuwnny Gniqunbnbuwljut Ugpnuupktwjht njnpunh
hwdwlwupgbkph guugtipnh tbkpgponud wjghutph b hnidph dptpnudubph uwppunpnidutph
Lywnwlp ,
ubkpypnid hwwnwuwyunnuungutph hpujutwugnid Atnpplpnid !
hhutunid
Unwykjugnyt 150,000,000 zZ npuwd 85,000,000 zZ npud 2,480,000,000 ZZ npu, 3,000,000,000 zZ npud 800,000,000 zZ npuat
gnidwp/ZZ npud
Unwytjugniju
dudljivn/nnwuph 3 7 8 ! 8
Utduiuwljut nupkljut Uhisl 13.00 %, npp wdpnnenipjudp untpuhnuynpyniud k dpugph Ynnuhg /Mwpljunnth §nnuhg thwutnwgh Jdwpynn inljnuwunpnyp*

wnnljnuwnpnip

0.0%/

%-h hwpqupluwt

Snijnuwugnidwpp hwoquplynid £ Juplh gnidwph tdugnn dbwgnpnh ajundwdp’ hhdp punniubinyg wnupht 365 op

jupgp

Spudwnplwt tnwbwlp wuljwhuhly Yuuphy wuwijuhy
Junpyh duyp gnudwph | Ywphh duyp gnudwph | dwplh dugp gnidwph Upuniyuy dudljtnp® Lhqhtgh gnidwph dwpnudp
hudwp  Yupnn b dwund opudwugpdnd | duund npudugpymd £ 5| ijuqugnygip 2 wdhu, | hpuljutugdnd Edwgp
uwhdwtgl] wpunnyuy | £ 1 mmwph wpuniyuy | muph wpuniyug wnun]bjugnuyip' 3 wlhu | gnudwph hwjwuwpuswth
dudljbwn, dudwtwjwhwndus: | dudwbtwljwhwngwus: Juplh Jlwpdwb knutwlny:
wnwybkjugniyup Jwplh Jwplh nnnuugnidwpubpp Zuwpuynp E wpunniyuy

Uwpdwt Jupgp nwpbkljut 6 wdhuw: | mnnuwgnudwptpp | mnnuwgnidwpubpp J&upynid kb wduwlut | dudwbwluopowmtih
Juplh J&wpynid Et| Jdwupynid B wduwljub wuppkpwlwiunipjudp | mpudwunpnid mupklub
nnnuugnidwpubpp | wduwu wuppbpulwunipjudp Uhtsl 6 wdhu dwdlbwnny™
J&wpynid bt | wwpphpujutnipyudp Jwplh mnjnumgnmidwupubpp
wduwlu Jdwpynid Bt mduwljut
wuppkpuwlwunpjudp wupphpulwinipjudp




Spunfp
wywhnjugpnipjul
wwhwie

Puijh yuhweny' wntujuqb Juplh dbwgnpnh swthny

NMuwpunwunhp' hpujwbwugynid
E Puibijh Ynnuhg

Uwwhnynipniup

wlipwund gnyp, hhdtwlut dhgngutp, kppnpn wtdwtg Epuwphuwynpnipiniuttp, wmypubpwiympuljut

wuwowpubp:
Juply/Spun] hwpwpbpulgnt pjut wpun]bjugn i gniguithop 70%:

Yupnn Ewwhwbeyby
[nwgnighy
Epwohuwynpnipiniutibp:
Juply/SFpuy
hwpwpbkpulgnipjut
wnun|kjugny gniguithop’
80%:

Spudwnpdu
Uhounpnuydwp

2h vwhdwuynud

gnidwiph
JEwnwtgh

opwljut
dupdwt
Eupwlju gnidwiphg

Quplh
dwupdwit

nbuypnid
wnnyyd’ %

0.1%

Snjnuwmgnidwph
dwupdwib JEwnwugh
nhupnid opwljut
wnni)d’ %  dwpdub
Eupwlju gnidwphg

0.1%

dudljkinutg Juplh
gnidwnh tjuwndwdp

hwpquplynn
wnnljnuwnpnip

Zudwduwyy 22 Lwrn. Opkitugpph 411 hnpdwsh wwhwueubph

Ypuyh quwhwwnnid

Cunn wwhwbgh puiiyh htn hwdwgnpswlgnn wiljwp ghwhwinnn plytpnipyub Ynnuhg

Gpuyh quwhwndw
Unnwynp dwhiu
Jnipupwsinip gnijpujhtt
dvhwynph hudwp

Puwljtiih hwndwsh gniyph  quwhwndwi hwdwp ujuws 15,000 22 npudhg
Ny plwlkih hun]wsh gnyph ghwhwindwt hwdwp wuws 25,000 22 npuithg
Spwiuwynpnught dhengiibph qiwhwndwl hwdwp ujuws 8,000 22 npudhg

dwbipudwut mintjuwnynipmit vnwbwnt hwdwp nku Futjh hbkn hudwgnpswlignn dwutwghnwugyus quuthwnnn

Juquuljtpynipmniutiph guuyp

Junudwdltn dwpdwb

2h uvwhdwuynid




ntypnid wnnyd dwpyng
gnidwnhg

Unuhpnphtgh
gnpénnnipiniuubpht 100,000 22 npud
hunspunnunbynt nypnid®
wnniquip
Spudwunpyus Juplh = bLpt sh wwhwywiynid Opwugpny vwhdwidws wwhwbettpp, jud sh wwhwywudb) quplh npudugpdut yuydwbtbpp, jud twhwpupnipmniap
nnlnuwnpnijph Unthpnphtgh wpnniupnid hwynbwpbpnid £ unyt Opwugnph wuydwitkph pwpunnd,
unitpuhnuynpuui = hpk wnluw b nfjw) Jqupyh dwuny ¥k mupdu juipdusny hwipugnidwpughtt Jupunt opduithg wyk) dudjbnwig wupunwynpnipmnibity,
qunupkguwh ghupkpp Jud opjjinhy swthwthpubnny Juplp vinwiinupun puuny nuuwljugyus sk,
b Unugiws * Juplurnth Ynnuhg Juplh ns byunwlughtt ogunugnpsdu b Yins nkntjunynipnit mpudwunpbint nhupbpnud,
unipuhnuynpyud = Npwhtu Jupluyht vhgngubph wnnwugdw hhdp E ubpiujugdt] Juplunnihtt ubthwujuinipjut jud oqgunugnpédwt hpwyniipny yuwwnljwing
nudwpibph b jud Juplupnih hhdtwnhp jud pwdubnbtp hwinhuwugnn wtdwtg b bpwig pnwthph winwdubph ($unn, wdniuht, quyul) Ynnuhg
?111 N I:u E Upwlynn hanunwpwsplbph phpph Yud gpu U twuh gdnyg qupiuenth bk Yupdws phpph guuwb wuylubaghp,
FEAMRAR = Opwgpny uwhdwiqus nbknkjunynipmniip nvwhdwbidws dudwlinubpnid futl subpluyugubp,
dwplh (thqhtugh) ny btyywinwlwyhtt oginuugnpsdwt b/jud Juplh/ihqghtigh unipupnuynpiwt wuwydwtubphtt ny hwdwwywinwupiwb oginugnpsuw
/jud Yhns wmbnbjuunynipmit npudwnpbnt phypbpmd  dhigh wyy wuhp 23Y-h  Ynnuhg unipuhnuynpjus  wnnlnuwuqnidwupubpp
Jwplupnih/jhghiquonth Ynquhg bipulw ki Jkpunupddwt’ pujuonnidp hupnbwpkplint wwhhg 10 wpiwnwipwht opyw pipugpnid:
Qnpénn yuydwbwgnph
(upluyht, gpuah, wy)
thnthnjunipini

Juwpyh  wpudwunpduly
npnonudp  Jujugubint
dudljtwnp

hwdwhinpnh Ynnuhg wwhwbeynn pnnp thwunwpnptpp puuht mpudwnpbinig 20 wpluwwnwipughtt opdu pipugpnid

Juplh npudwunpdut
npnodwt dwuht
hwdwhinpnht
nbintjugnid

2 wplumnwipughi on

Qwplp hwunwugh
npudwnpbjnt dudjknp

hwdwpunpnh Ynnuhg Juplh dbwlEpydwt hwdwp wihpudbown pnjnp hwuwnwpnptpp tbpuyugitinig 3 wywwnwpught opdu
nupwugpnid

Zwununjud/nkn
snpuilunpywd Juphh

50,000 npud, uwjuyt ny wyky, put bwpujhtt npnodwt hwdwp quddus/qutdydtihp dhoinpnuwydwph gnidwpp




wuydwbph
JEpwbuynid

U wuydwuubp

Nopnguwt wpphuljub hwdwlwupgph tkpppdut hudwdphttwbuwynpdw spughp

» Quphjuyhtt npnquut hwdwlwpgh 1 hw-h hwdwp junwpdnn qupluyhtt tipgponudp wiuhe dowlupniyuhg sybnp b gipuquigh
2.2 Uyl 22 npundp, huly wbdplwgdul hwdwljupghph hwdwp' 2.74d)l 22 npudp,

- Opwghpp wrwig juwuwjuenth hpuubwugibine hypnid’ Yuphjught nonguwb hudwlupgh 1 hw-h hudwp junwpdnng qupljughi
tbkpypnudp wijuh Upwlwpnijuhg sybnp b ghpuquiigh 1.6 0. 22 npuidp, hul widplugdub hudwlupgbph hwdwp' 1.9dju 22
npuup:

2Z gmuyununbun pjui npnpumyd Jupjunuyuonyut guigtph tkpgpdwt hwdwp npudwungpyng Jupyiph unnuwnpoypitnh
unipuhnuynpdwt dpwghp’
» Unyt spugph opowtiwlnid qupltpp junpudwnpytu 0.5-10 hw jpwnnnh b htinkuhy wunnuwnnt wyghubpmd jupunuyuonuwut
guiugh ubkpypuwt bywwnwlyny,

* Snipwpwtsjnip Cwhwpnih hwdwp vwhdwidws 1 hkjunwp wygnt hwdwp jupjunuwyuwonyut guugh hhdtdwb swhuubpp syybwnp |

gipuquugk.
» Quyujunnt juquulEpympjut dhengny ubpnubint wwpuquynid®
-+ vunnnh wygh' 3.6 Uju 22 npud, Juplh wowdbjugnyb gnudwp’ 36 i 22 npud,
- buwnbkuuhy yunuunt uygh" 8.5 Uit 22 npud, yuplh wnwuybjugny gnidwp’ 85 Uil 22 npud:
» Unwtg Ywuwwjunnt juquultpynipjut vhongny tkppubim wqupuqumnid®
- vwunnnh wygh' 2.88 Uju 22 npud, Jupyh wowdbjugnyu gnudwp® 28.8 Uju 22 npud,
- buwnbkuuhy yunuunt wygh" 6.8 Uit 22 npud, yuplh wnwuybjugny gnidwp’ 68 Uil 22 npud:
2Z-m huwunnnh, dudwtwululjhg 1n‘liluhn]_nq_‘[luﬂfhpnl]L Uowljnn hinkuuhy yuiquunm wyghutph &) hwnwywnnquingutph hhdudw hwdwp
whnwljuh wewlgm pjurh Spughp
» Opwgnh opowtwjubipnid wnbnbujupnnubphtt yupnn B npudwunpdt] Juplbp 0.5-100 hw htunbktupy yunuunne /ayn pynid
huwunnnh wygh/ b wyghubtph b hwmnwywnnuingutph hhdw tyuwwnwlyny:

» Snipwpwtsjnip owhwnnih hwdwp vwhdwiws 1 hEjunup wygbhhdtdwt woiwwnwbputph b 1 nmwupyu pbwdph swhiubkph
wnwybjugnyt vwhdwtwswhbtpp b Juplh wewybjugnyt gnidwupp jupjunuwyuonyut guigny (pwhwnnih huykgnnnipjudp) b
wnwtg npu swykiwnp k ghipuquigk.

. hph ul]qhhhlﬁmum hpujuwginid  juwuyuem juquuybpympmibn.
- Tuwnnnh wygh’ 10.8 Ujh npud, Juplh wowkpugniyu gnidwp® 1.08 Upn 22 gpud, upjuwgupnyub gubgnyg 14.4 djb npud,
Jupih wrwybjugnyt gnidwp’ 1.44 djpy 22 npud,
- Punkiuhy wununne uygh 18.7 djt npud, Jupyh wew]bjugniy gnudwp® 1.87 djpn 22 gpud, jupjunwywongwi guiigny
24.8 Uit npud, Juplh wowykjugniyu gnudwp’ 2.48 Ujpy 22 npud,
« Zunwupunnuiing 23.2 Uit gpud, Juph wowykjugnyt gnidwp 2.32 djpy 22 ppud, jupuuyuonywi guig twpunbudws
sk,
* Epk uyqthhdunmdtu hppuwtwgunid E wninbtujupnnp /wnwtg juwyuwjunnt juquuljtpynipjut tbpgpudddwiy.
- Tuunnnh uygh' 8.6 Ui npwd, Juphh wowdbjugniyh gnidwp® 86 Uit 22 npud, jupjnwwwonywi guigny 11.5 djh npud,




Junpyh wowdbjugnyt gnidwp® 115.2 i 22 gpud,
- Punkiuhy yunnuunnt wygh' 14.9 dju npud, Juplh wowdbjugmyh gnudwp® 149 Uy 22 gpud, Jupjunuguongub guigny 19.8
U gpud, Qmpllh wnwykjugnyt gnidwp® 198 Ui 22 npud
- Zwunwywnnuing 18.6 Uju npud, Juplh wnwdbjugnyi gnidwnp’ 55.8 Ui 22 gpud, Jupjunuyuwonyut guig twhwnbudws
ok
2Z-md wgpnuuptiwghtt nynpunh vwppunpmidubph $httwtuwlub Jupdwjuniput’ thghuigh yhnwwh wewlgm pjwi spughp’

» Lhqhtuqunnit ydwupnid £ (hghtigh wnwpluyjh wpdtph 20%-h suthny jujuwddwnp,

» Lhqhtuigh wuwjdwbwgnph opowbwlubpnid jhghtigh wpwpluyh dtpp phpdwt hwdwp Fwulh Ynndhg Jdupdusd gnidwpubph
(wpunupdnyph ghypmd’ hudwpdp 22 gpudh) b hghiquenth Ynnuhg npybu jubwydup Jdwpluws gnudwpibph ppuljwi
nwupphpmpjui Ypu’ uuws Yhpnbpuy gnudwpibph J&wpdwb opuithg dhish (hghigh wrwplugh hwbddwb-phgniidul wilpnkph
unnpugpdwt opp Jupnn E hwpdupldt E winynu, npp sh upnn ghipwquigt) thghtigh yujdwbwgpny vwhdwtjus mwupbljub
wnnlnuwnpniypn:

Qpuyh dbwlEpynid

e  Ununwpwlwl yéwp — dvhwlygwg 13.000-25.000 33 npwd” wlpwnd gnyeh
ntwencd, (gynenununbuwlwl Lpwlwynieywl wuownpd gnypbph nbwenud
Uhlgle 10,000 33 npud),

o wlpwnd gnuyeh gpwyh hpwyniugh gpwugdwl yéwn™ wnwybjwagnylp 26.400 33
npwyd (gnupwnbnbuwwl Lowlwyneejwl wpwnd gnyebph nbwenod” Jhusl
4,000 33 npwd),

o SpwluwnpwjhU dhongh gphwywnpdwl ntwenid uwwnwnynn yéwnubn
(UJhwulwywl nbnBywueh b owndwywl gnyph gpwydwnpdwl hwdwp) —
Jhwldwa punhwlntp 5.000 33 npwd:

Thqhtugp npudwnpynid £ hknbju npnpuoitpnd oguinugnpdynn wgpnuyupbiught vwppunpnidubph dkop phpudwi tyuinwlng whwubwpnidnipynil, pniuwpnsntpintl,
wyn pynid’ obpunguyht nbinbumpinil, vwniupwbwghtt winbuntpntl, wy pynd juph dpkpdwb juyuibbp, pupd yunnpubgwptnkih b hunhupbntnbih
nbuwjuynpdul, hwpkpuynpdut nt hwnhlupungbntuh quudwt gnpéniubnipinil, uyuwinuiungujhtt mbnbkunipnil, wgpnykpudswlng wpynitwpbpnipnii,
wgpnuupbkiwghtt npnpunh wy] gnpéniubnipmni:

iiUpuwnwputipp wpwig juywjunnt juqulbpynipjub hpujutwbgibnt qupuquynid Juplh wowbjugnygt gnudwpp juqdnwd * 110,000,000 22 ppud:

iii Spwuqph opowwljubpnid nipwpwisinip (hqhigunnth Ynndhg dknp pipynn vwppuwynpnidubinh wpdpubph hwiipugnudwpp sybwp E gipuquigh 1 djpg 22 gpudp
¥yuwnpnn Euvwhdwidl) (hghtugh duyp gnidwph hwdwp wpunniyuy dudjin’ (hghtgp wpudwngpbint wuwhhg wowdbjugnyip 3 wdhu dwdljnny: Pugh wyy, Jupnn k
vwhuwint Lhqhigh hhdwlwb gniduph J&wpdwt hwdwp nunuph spowibp nwpklwi dhisk 6 wdhu dwudljbnny:




22 Gunujupm pjut «Stnbunipjut wpphujuitugdut vhgngundw» sppwtiwyubpnid npudwnpynn Jupytp/ihghuiqutp

NMuydwtb

Juply Lhqptg

Ljuqugnyt b wpwybjugnyu gnidwpp/
ZZ npud

1,000,000 2z npudhg dhtgh 1,000,000,000 22
npud

1,000,000 2z npuihg dhsl 1,000,000,000 22 npud

hpwhiuyght putpnipniuutph ukqukun

Zujuunwith Zwbpuybnnipjut mupwspnid gpuiigqus b thwuwnwgh gnpéniubnipiniu
hpwlwbwgunn dwutwynp wnbnpughtt juquujpynipnit jud wthwn dkntwpuwntp
(pugunnipjudp thghuquiynpynn gnpénitutinipinit hppwlwbwgunn (pugunnipjudp
wnnnowwwhnipjul, mpubuynpunh b ppnipjut phugqujurh jud yhknwlut duubuljgnipjudp
wnbnpuiht juquulbpuynipmiuaubph)

Unwytjwugny dudljtin

120 wilhu

Unwytjugniju dwyp gnidwiph
J&updut wpunniyu dadwbwljuopowta
/udhu/

2z npuidny] Juplyp/hqhtgh nhypnud 6 wdhu, hulj wpunwpdnypeny Juplip/ihghtgh nlypnud® 3 unhu

Unipuhnuynplut dudwtwjuwhwndwsp

Uhtgl 200 Uit 22 npuuh hwdwpdtp gnudwph nhwypnud dhush 42 wdhu, hulj wybih pui 200 djh 22
npuithtt hwdwpdtp gnidwph niypnid” dhush 36 wdhu

Utduwiuwljut nnljnuwnpnijp!

22 npudny $hpujws nnlnuwnpnijp
Onihnpuwljut nnjnuwnpnyyp?

12.50-14.50%
12.25- 14.25%

12.50-14.50%
12.25- 14.25%

UUL nnjupny $hpujws ninjnuwnpnyp
Onthnjumljutt mnnuwnpnip?

9.50- 11.00%
9.00- 10.50%

9.50- 11.00%
9.00- 10.50%

Bpnny dhpujws ninjnuwnpnrp
Onihnpuwljuit nnjnuwnpniyp?

8.0- 9.5% 8.0- 9.5%
7.75-9.25% 7.75- 9.25%

Onihnjuwjutt nnnuwnpnypubkph
uwhdwbdwb Jupg

2z npudny Jupytph nypnid - Unwght 24 wdhuttiph hwdwp 12.25-14.25%, 25-144 wdhutbph hwdwp
281*(hhutwlwt gnigutthy),+(3.0-6.0)%, hhdtwljuu gnigwthoh withwuwubihnipjub nhypnid
2811(kpypnpnuyhtt gniguth)+(3.0-5.0%)

UUU pnjupny Jupltph nhwypnid - Unwghti 24 wdhutikiph hwdwnp 9,0-10.5%, 25-144 wdhuttiph hwdwp
282* (hhdtwjuugniguthy) + (8.0-10.0%), hhuttwjut gniguthoh wthwuwtkjhnipjw nhypnid
2821(kpypnpnuyhtt gniguthy) + (6.0-8.0%)

Gynpnny Juplytph piypnid - Unweohti 24 wdhuttiph hwdwnp 7.75- 9.25%, 25-144 wdhuttph hwdwp
283! (hhdtwljut

gniguithy) + (8.0-10.0%) hhutwlwu gniguthoh wmthwuwubkjhnipjut nhypnid 283 (kpypnpnuwght
gniguith) +(8.5 11.0%)

22 ypudny wpudwunpdus
Jupltpp/ihghtiqukph

8% 10%




wnnnuwnpnypnypubp unipuhnuynpdu
suith

Upunwpdnypny mpudwnpjus

Juipltph/ihqhtiguikph
wnnlnuwnpnypnijputip unipuhnuynpdui

surth

6% 8%

Junudwdltwn dwupdwb niypnid ninyd
Uwpynn gnudwphg

0%

Zunnily tpnidukp

Sunbuwdupnnp, nph jutnbwnpuljuwt juyhnwnd 200 it gpud b wdbh gnidwph swthny
ubpppmud £ juunwpdl] 2021 pduluith  hoitbduph 1-hg dhtish  wowlgnipjutt hwjnp
Utpyuyuglynt wuwhp, odwinuympjutt gnpshph tbkppn wpwdwyptihp Juplkpp/ihghigh
unipuhnuynpynn dwuh wpwybjugnyt gnidupp upnn b uwhdwidl] juintwunpulut
Juyhunwnid junwupus tkpppdut hiquuuwnhyh swithny, puyg ns wbih, put 10 djpg npud,
hul wpnwpdnypeny Jupiuynpdwb nhypnd 5 djpn gpudh hwdwpdtp,

Guntwnpulut juyhunwh wybjugnidutpp whwnp E hpuljubugqus (hukt ppudwulut
dvhongutph wbkupny ubkpppnudutph  hwodht: Cun npnud, umipuhnuynpdwt wdpnng
dudnttwjuwhunjuwsnid juuntwnpulub juuyhwnwh tuqbkgnid sh pniyjuwnpynid,
Lwjiwnbudws  wpununipniihg  oguynn  witwnbtuwdupnnubpp  dhtsh  Jupyh/ihqhtugh
wuwjdwuwgph  unnpugpnidp wwpuwynp b dhptwbuwljut juqdwlbpynipjuip
ubpjuyugul] juintwunpuljuwt juyhwnwih hwdwipnidp hwjwuwnnn hwunwpnptp, husybu
twl wuwjdwbwgph uwnnpugpdwip hwenpnynn wwpju pupwugpnid b pputt hwenpyng
unipuhnuynpdwtt  wmwphubph  wdpnne pbpwgpnid  wwpuwynpynd b GEpljuyugut)
dhtwmiumjut  hwodbnympniiubph  dhpwqquyhtt vnwingupunubpht  hwdwywnwupwt
hwoytunynipmnitp, hyyku bwbh «ULES Lunjulp wniphnnpuljut pultpnipniuttph Ynnudhg
wnpunwphlt wninhwnh kqpuljugnipinit:

Fhy 2 b 3 Yhwbpnd tydwsd wuwypdwbtbph pwpndwt ghypmid ndju) mbtnbuwupnnh
npudwunpjus Jupyp/hqghigp Eipulw £ dwupdwt puguwhwjnnidhg hbnn withwywn, huly
whnmpjut Ynnuhg Jdupjus unipuhnuynpdw gnudwptbpp putifh dhongny Lupwlw tu
Jhpunupddwt $htwbuwlwt  juquuibpympjut b winbua]upnnh  Uhel  Yupng
yujdwuwgpny wdpugpdwé Jupgny:

Spudunpdut dhetinppuydwp
ujuqugnyyu y&wupp ydwupynud £
Jupluyjht hwjnp ukpjujugubnt
wwhht: Ywuplp hwununybne nhypnid
nugynid E yuljuu Jdupgus gnidwpp,
hulj Ukpdybknt npwypnid’ yEpunwpdynid
E wnwtig npihgk yuwhnmudubph

0.5%, ujwuqugnijup 50,000 npud,
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