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FPQLEUDP QUMrFUSU UL LNUSUYNY, SCUU U YN, JUrTEn

Nuydwt*

Hwpy

dbpuljwiqjnn Jupluyht ghd

Oytpypudn

Ujuqugnt b wmnwykjugniyu

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

Zwwunpgh putijwjht
huphdubph  Upoht  wiuwlwl
qnuwn Yptghunwght

zmfwhinpnh publughtt hwohqubkph Jipehtt kg wdugum
Uhohtt wduwlui qnin Ypknhnwhtt opowbwnnipjut
50%-h swthny, 5,000,000 Zzz npwuhg uhtsh 50,000,000

gnidwpp/ ZZ gpud ppud jud hudwpdtp opowbwnnipjutt 200%-h swihny, Mmpuwd Jud hwdwpdtp wpnwpdnype: Fwublp, Glubkng
wpupdnyp 10,000,000 zz npuuhg dptsh  [phlwbuwlub  Unthpenphugh  wpynibpbkphg,  Gud
200,000,000 2z npuad: hwdwpnpnh twpunpn kg wduguw puttluyhtt hwohdukph
opowlwnnipnithg,  YJupnny L dhwlinndwihnpkl
Jtpwiuyty  qopénn  odbpppudph vwhdwbwswthp®
nunhniy yhtish vwhdwbwswthh wdpnnowjut thuynidp:
Ujuqugnyt b Unwybjugnyl
dudljtinn/ wlhu 6-120 6-36 6- 36
Unwytjwugniju wpunniyuy 12 - -
dudwbwlurpowt/ wlhu
Ujutwlu tinljnuwnpnyp!

22 npuidny $hpujws nnnjnuwnnpnyp
Onthnpuwmjutt mnnuwnpniyp?

14%-14.75%
13.25%- 14.50%

15.00%-15.75%

16.00%-16.75%

U.UL gnjupny $hpudus
wnnljnuwnpnyp
Onthnpuwmjutt mnnuwnpniyp?

9.50- 11.00%

9.00- 10.50%

10.50%-12.00%

11.50%-13.00%

Gynnyny $hpujws mnlnumnpnyp
Onithnjuwljutt nnlnuwnnpnyp?

8.0- 9.5%
7.75-9.25%

9.00%-10.50%

10.00-11.50%




dnthnhuiwjut innnuwngpnyputiph
uwhdwbdwt Jupg

2z npuiny Jupljtiph nhypmu - Unwehti 24 wuhutibph hudwnp 13.25-14.50%, 25-120 wdhutkph hwiwp 281*(hhdtwlwl
gniguithy), +(4.5-6.0)%, hhtuwljw gniguthoh wthwuwkhnipjub ghypnid 2811 (Epypnpnuyht gniguith)+(4.5-6.0%)
UUL nmmupny yupltph nhypmu - Unwght 24 wlhutbph hwdwn 9,0-10.5%, 25-120 wdhutkph hwdwp 282* (hhdtwljwui
gniguithy) + (8.5-10.0%), hhdtwljw gniguthoh wthwuwubhnipjut nhypnid 2821 (EpYpnpnuyght gniguhy) + (6.5-8.0%)
Gypnny Juphtph ghypmd - Unwehtt 24 wdhububph hwdwp 7.75- 9.25%, 25-120 wdhuubph hwdwp 283 (hhdtwlw
gnigwithy) + (8.5-10.0%) hhuttwljul gniguwithoh withwuwtbjhnipjut nhypnid 283 (kpypopguyht gniguthy) +(8.5-10.0%)

Uwpuwt Jupgp

wduwlui Juplh mnlnuugnidwupubpp Odtpppudbputph nhypnid unugdus gnidwpn 45
winthnbunuyght/ Jdwupynud Et wluwju opqu pupwugpnid tipwlw k wdpnnouljut dupdwi
hwjwuwpwswth wuppkpuuin pjudp

Jdunubp,

Quplh
nnlnuugnidwpitipp
Y&upynid Eu wduwljut

wuppkpuwlwinipjudp

Spudwnpuwt vhopunpyuygdwn®
ujuquqgniy J&wpp Jdupynid £
Jupluyhtt hwyup tkpjuyugutine
wwhht: Ywplp hwunwnybnt
ntypnid (pugynid £ yuljuu
Jdwnyuws gnidwpp, hulj depdybnt
ntypnid’ Jhipunupdynid L wnwibg
nnlhgk ywhnwdubph

0.25%, min.25,000 22 u
0.5%, Tnlulqulqm_]hn 50,000 I}pun[, 0, Min npw

YOGA-UrcdtL3UL aNrocuatM Nk e3UL GrulfvcNhU @UQ-LEE UrsNhuuuNkh@e3UL AUNACUSUUL OrUSkR!

1 qunpyh tjuqugnyiv/wnwuykjugnyu

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

gnudwp
hpwhuwyht puybkpnipiniuattph Qniquuntnbuntpjul, Ajunpunipjut b wpynibwpbpnipyut njnpunid gnpénn dhljpn, thnpp b vhohtt dkntwpynipiniuutp, npnup
ubqulun b byunwy wpunuwhwidwb tkpnid nibk: Jwuplp wpudwunpdnud £ juw hnwy tbpppoudubp junwpbne tygunwlyng:
UUL nnjupny $hpuqud 9.00% — 9.50%
wnnljnuwnpnyp
Unwybtjugny dudjn/viuphp 2 -5 viuph
Unwybkjugnyt wpunnbyuy 6 wlhu

dudljwn/unlhu




Zwwnntly upnudubip

Lkpppnidubph wntiduqt 70%-p whwnp L nitukuwb Eubpquppbiugnnnipjut pununnhy

Opwgqph oppwbmuljutpmd hrwuuninpuiui Eupwlw sk hnnh qunudp, hwbpwwpnymtwpkpnipput b
Swiwwywhwohtwpuwpnipjut njnpunud tkpgpnulutpp, hwpybph Jdwpnudp, $htwvwlu b wywhnjugpulju
Juquuybpuynipniuubph Jupuynpnidp, jupfwdwdjbin tbpppoudubpp wpwpd gnyph ninpuinud (opptiwly pawlbih
Jurniguuuwwnnidp, Jipudphttwitvwydnpnudubinp), 22 mupwsphg nnipu tkpgpnuduknp,

Eubpquupynibugbnnipjut b Jkpuljutqiynn tubpghwgh ninpunutpnid ubpypmudubph ppuiniudwt tyyuwinnuwlng npnp
twpiwgstph hwdwp twhunbudws E ppudwpunph: dpudwytinphh Jdupnudp jupnn £ npudungpyt) tkpppoidugh
dwifuubinh dhtigh 15 ninljnup swithny : Npnoniup Juyugynud k dpugnph junphppunniibph Ynnuhg

Spudwnpuwt vhpunpyuydwp®
uwjuqugniy y&upp Jwpynud £
Jupluyhtt huyunp tkpjuyugtbng
wuhhi: Ywplp hwunwnybnt
nhypnid jpugynid E yuljuu
J&updws gnidwipp, hul Ukpdytnt
ntypnid’ yEpunupdynid £ wnwbg
nnlhgk ywhnwdubph

0.5%, ujwqugnuyup 50,000 npud,

Q22 «UQUQ ULQUUSNRU» OrUarh crouuuuLcrNbu

Juplh tJuqugnyi/unwybjugniyi
gnidwp

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

hpwhiuyght piEpnipiniiiitkph

2Z opktunpnipjudp OUQ nuuwljupglwip pudupupnn puykpnipnibibp:

ubqukin b tyunwy Yuuyhwnw ukpppnudubp, oppwtiwnnt dhongubp, gnpsuntwjut swpuubp b wy:
22 puiing phpuyjud inninuwnpnp 11.00%-12.50%

Onthnpumjut mnlnuwnpnyp
Unwybkjugnyh dudljiwn/nwph Uhtsl 5 nwph
Unwykjugnij mpunntyuyg
dunllbn/unthu Uhisl 18 wmuhu

Opuwgph oppwiwljukpnid htwbvun]nplwt Eipulju sk uyyupnnuljut Jupltp, hhthnpbipuyhtt qupltp twhunbujws

Zuwnntl] upmudubip phwynipjut hwdwp twpwnbujws whpwnpd gniyph dknppipdwt b Jkpwinpngdwi hwdwp, ny dwubwynp pwhwnniukp,

Jhpwlwiquynn qupluyht gétp, twhiwmgduyhtt quplbp, b wyb...




Spudwnpuwt vhpunpyuyddwn®
ujuqugnyy y&wunpp Jwpynud £

wuhhi: Ywplp hwunwnybnt
ntypnd (pugynud £ yuljuu

nnlhgk wwhnudukph

Jupluyhtt hwjnp tkpuyugutint

Jdunyué gnidwpp, hulj dbpdybnt
ntypnid’ JEpunupdynid £ wnwitg

0.5%, ujwqugnuyup 50,000 npud,

Q22 «ELEMRUUNMMBNRLUYESNRESNRL @UQ-LED ZUUUN» OCUSCh TrouLuuLtNbhu

dwplh tJuqugnyi/unwybjugniyi
qnidwp

1,000,000 22 ypunihg thish 1,000,000,000 22 npurd

Bhpuwpiwght pufipmpniuutnh
ubquln

2z opkunpnipjudp vwhdwiyny OUQ nuuwlupgiut suhwithpubphtt pudwpupnn puykpnipniaubkp

22 npudny $hpufwd wfubwlui

nninuwnnpnyp

9.00%-10.00%

Unwytjugnyt dudljtwn/nnwuph 7 muph

Unwytjugnyi wpunniyuy 6 wdhu

dudwn/wdhu

Zwwnntly upnidubip Opwgph opowbwliibpmy  $htwbuunnplwl bipwhw sk uywonquwb Jupltpp, hhthnpbpughtt Juplbpp Gwwnbujws

phwlnipjut hwdwp twppwnbtujus wtpwpd qnyph dknppipdwt b Jipwinpnguut hwdwp, ny dwutwynp pwhwpniutpht ( npnup
mhpuwbnnd Eu 50 wnlnup sqhipuquignn Zujwunwih phighnbun ubkthwwbnbptph dwubwpwdung ) wpudwnpynn Juplybpp,
npuuiwiwnujhtt gnpéniubnipjuin wepbyynn Juplbpp, wpdbpnptph b wpunwpdnyph weniwdwnph hbwn wepbyynn Jupybpp,
Juwplunnih ninbuwljut gnpénitibnipjut htwn nipnuljhnptt sfuwyyws wynndbpbuwubph dkpp phpnudp, wy publiiph fud
dhuwtvwluwt juquultpympniubtph tjundudp yupunwynpmpiniubtph Jikpubhtwbuwynpnidp, IFC-h pugwnnipnibutph
guulnud uwyqws gopéniubinipiniuttipp, hwpltph, wnpptph, hswybu twb dwpuughtt Jdwputph  hpujubugdut tywwnwlng

Yuplbpp:

Nnny bwhiugstnh Fubpgquupnniugtnmpjut goubhwndui btyunuyng  ppuljubug]nid Ehudwwywnwuub Eibquumnhn

Spudwnpuwt vhpunpyuygdwn’
ujuquqgniy ywpnp Jdupynid £
Junpluyhtt hwynp tkpluyugutint
wwhht: Ywplp hwunwnygbnt
ntypnid jpugynid £ yuljuu

0.5%, ujwqugnyup 50,000 npud,




J&wpdwsd gnudwipp, hul) Ukpdybnt
ntypnid’ Jhpunupdynid L wnwbg
nnlhgk ywhndubph

Qoquugnpsyws Juphh gnidwph
npuiwg hwpquplyny wnlnuwnpnyp

«2U8UUSU L 46U ULI LN, ELEretShaUsh B4 ELEreUuLUSNNRE8UL ZPU LU UU> (R2E2)-b WUSNRUL ELEMIESh QUrAUSUUL Oruarh

crauvuuLernhU

Unpdnyp 2z npud
Unwykjwugnyu gnudwp 40,000,000 2z npud
Swpkljwb ninnuwnpnyp Uluwsd 9.0%-hg
Unwbjugnyt dudljiwn Uhtgh 96 wlhu
Upuniyuy dudjtn Uhtsh 12 wdhu
Fhpwhiwghtt ninpuntp Zunfuyjup,

dhqhjuljut wd,

Ppujupwbwlui wud
Zhutwljub ninnnipnibp Eubpqujutiuynn dhongunnudbp,
dhpulwiquynn Lukpghuyh vwppuwynpnudikp,
Eubpquutiuygynn uvwppwynpnidubinh dknp phpnud

Twpluyhtt gnpshph nkuwl “wipy, 2Epulwitgtynn qupluihl ghs

Junpyh mpudwnpdwt vheinppuywp

0.5%

- Opwugpbpp whwp Entuktwt Eukpquupyniiugbnnipyui 15% b pupdnp gniguihy,
-Ppujuputtujut whdbtwig Spwugpbpp dhtwbuwynpynid Eu btwhiwgsh wpdtph dhtsh
80%-h swthny, uwluyt ny wyky, put 40,000,000 22 ppud,

u dwbuk
JL AR -Jupyuynpnudp hppujutugynud £ dhuytt «Zwjuunwith Jepuljwiqiynn Eukpgbnhljuyh b
Fubpquubwnnnipjut hhdtwgpud»  (R2E2)-h Ynnuhg dpwqph  Jepupbpuy  gpuljub
Eqpuljugnipjub wnjuynipjub nhypnid
Spudwnpdut knwbwlp Uliljuijuply

Uwunpl tbpljuyugqdus yuyiwbikpp Yhpunkh Bu popnp Spugqptph oppwiultkpmd npudwunpqus qupltph yupuguyniod




% hwyJupluwt Jupgp %-p hwpdunyynud k quplh gnidwiph tduqnn dhwgnpph tfundwdp” hhdp pugniubinyg tiupht 365 op/ 4QGR OU2
Jupluynpdut Spugph spowtiwynid” 360 on
Spudwnpdut tnwbwlp Yuujuhl, wmuyupuhly
Uwpuwt Jupgp wdnwlwt winthnbnughty hwjuwuwpuwswth Jdwptkp,
Juplh nnnuugnidwupibpp Jdupynd bt wduwjuwt quppbpuljwinipjudp
Uwwhnynipniup wlpwpd gnip, hhdtwljut b oppwbiwunnt Uhongubp, pmdutdwubp/ pudubnndubp, kppnpn wudwg
Epwohuwynpnipjniiitp
dwnl/qpuy wnwybjugnit Uhtsl 80%
uwhdwbwswth
Ipwyh wywhnjugpniput pwihh wuwhwtgny, wntduqt Juplyh dbwugnpnh swthny
wwhwiyg -

Uwwhnjuqpnipjut dninwnp

e Ulpwpd gnyph nupkijub wywhnjugpuydwpp juqunid k gnyph wpdtph 0,15-0.3 vinlynup,

nwpkub swhup/% e Uuwppwynpnidibph nupbjut wywhnjugpuydwpnp juqunid t qniph wpdtph 0.2-0.5 tinlnup,
e Cpowlwnnt Uhgngutph nupkljwt wywhnjugpuydwpp juqunid £ gnijph wpdtph 0.3-0.5 winlnup,
Spwbiuwynpuwghtt Uhengubph nupbkjut wywhnjugpuydwpp ujuynid k gniyph wpdtph 2,5 tinlnuhg:
Qnuyh qghwhwwnnid Cutn wwhwlgh pwtljh hkn hudwgnpswligny wijwh giwhuwnng juquwlbpuynipyub jnnuhg
Qpuyh quwhwndwt Unnnwdnp Puwlbih hwndwsh gnyph qwhwindwh hwdwp wuws 15,000 22 npudhg

Sdwijuu jnipwpwiignip gniypuyht
dhwynph hwdwp

Ny pliwltyh hwingush gniyph quuhwindwb hwdwp' wuws 25,000 22 npudhg,
Spubuynpuuhtt Uhongubph ghwhwindwi hwdwp ujuws 8,000 22 npuithg
Uwipuduwut ninhjunympemi vnwbwnt hwdwp nku fuiijh hbn hudwgnpsulgnn dwubwghnwgjus quuhwwnng

Juquuypynipmnibtph guuln




Juplh gnidwph dupdwb
Ewnwugh nbhypnid opuljute
unnyd’ % dupdwb Eipulju
gnidwnhg

0.1%

Snjnuwgnidwuph dwpdui
YEwnwtgh nhypnid opwljut
unnyd’ % dupdwb Eipulju
gnudwiphg

0.1%

dudjknwtg Junplh gnidwunph
uundwudp hwyquplyny
wnnljnuwnpnyp

twwntuws k22 Lur. Opkugpph 411 hnnpdwsh wwhwbetbkpnyg

Junududljbn dupdwt nhypnid
wnyyd dupynn gnidwphg
(Jupluyhtt g5h nbugpnidl wnyydp
hwyduplyynud k vwhdwtwswthp
gnidwiphg)

Uhts Jupyh wuplwwgpuyht
dudjtinnp 1/2 — 3% swhny, Juplhh wuydwbwgpuyght
dudljinp Y2 jpwtiwnig hkwnn- 1% swthny

Junudwdltn dwpdub
wnyd Jupng k
suwhdw]k), vwluy nfjuy phypnid Jupudnpdwi
wnnljnuwnpnypp
Ypwpdpugyh tjuqugnijup 1 nmnljnuughtt fEnng

Jhpwwiquynng Jupyuypht gdtph ghypnd * 2%
Junudwdltwn dwupdwb iinyd jupnn b suwhdwigby, vujuyh
nju] piypnid Jupuynpdu
wnnlnuwnpnypp jpuwpdpugyh tjuqugnijup 1 mnljnuuyght jhnng

Quplh gnudwpp jud npu dh
dwupn ny tyyunwluyh
ogquiwgnpéstint niwypnid” nnyd

Ns tyunwluyhtt ogunuugnpéws gnidwph 10%-h suthny

Qnpénn wuydwbwgph
(upYuyht, gpuah,
putijujhl kpupuhph
npudwnpdul, wy)

Uhtisk 50,000 22 npwd
Qnpénny wuydwimgph hmhnfunipnis i hwdwmnid wninjuql hknlyuy nkypkpp, Eplk wy pbupbph hunlup wmwbdhl
npnonid shquyuigh Fuagh Yupluyhl Yndhunkh §nnilhg’
Jyuplughll wuydwinugpny vwhdwiyws dwpnidibph dudwbulugnygh JEpumbugnidp, Epk Goyjwsh hwdwp




wuydwuubph
thnthnjunipnil

hwprnumnbuywé sE Junududbn dupdwl hudwp vwhdwbyws nngdh ydwpnid,

hwdwpunpnh ghdnidh hudwdugl Jupfughl wuydwinugph wyy wuydwbiabph (innlhnuwppnyp, Juplhh hyunnwl,
nuwpwdugpuul bpuwiul o ayply) thnihnpinieiniap,

hwdwpnpnh phunidh hwdwduyl wwywhnynyeyul, uyn piynid’ gqpuidh Juwd Epuofjuun/npnippul wuydwbugph
hpdiuwl wuydwbbbph hnpnfuninilp, gpuidh GQud Epuwofuun/npnippul Junududjbn wadpnpowlwl [ud
vwulhulh wqunnidp b uygpi

uwmlughlp sh nwpudynid uylh wuydwinugpkph hnihnpinipyul Jpw, npnbg thnihnfunipiniip Jky wyy wuaydwinugph
hnihnfunipyull hEnlwiap F

Junpyh mpudwngpdwi npnpdwt
dwuht hwfwpuinpnhtt nmknklugnid

hwdwpunpnh Ynnudhg Jupyh Epnisnipjut hwdwp wmuhpudbown pninp thwunwpnpebpp tbkpjuyugutinig 2-10

wpuwmnwipuht opdu ppwugpnid, jujudws Juplh gniduphg b hwdwpunpgh putynid vyuuwpldut
wuwwdnipniihg

Juplp thwunwgh npudwnplint
dudljtwnp

hwdwpunpnh Ynnuhg quplp dbwlhbpydwit hwdwp wihpudbon pninp hwunwpnptpp tkpjuyugttinyg 3
wjuwnwtpujht opdu phpugpnid

Zuunwnywd/ nhn snpudwunpus Uhtsl 50,000 npud
Junpyh yuydwuttph yEpubugnid
Qpuyh dbwlEpunud o« ununwpulu Jdwup - vhwidug 13.000-25.000 22 npud’ wpwnd gniyph nhypnid, (gnipuninbuwljui

‘uzulhuﬂlmp]ulh wlowpd gnupbph nhypnd’ dhist 10,000 22 puad),

. wiowpd gqnyph gqpuyh ppwniiph qpuibigdw Jdup’ wnwdbjugnyup 26.400 22 ppud

(gmuuininbuwlub bywhwlmpyut wipwpd qoupkph ghupnid thiish 4,000 22 npud),

o - Spwuynpuyghtt dhongh qpujunpuui pypmid juwnwpynny Jwpubp (dhwubwlut nknkjuiph b

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

L Upunwhwnn pulbpnipniubnhtt npudwngpynud Bu hwdbjjuy qlnebp b wpunnimipniuibp

2 Onihnjuwljw gpnypwswthny nmninuwgpnyp vwhdwibkjhu futlp pupupwisnip phypnid wuydwiwgpny vwhdwinid k thnthnjuwluwt hhdbwlwi gniguithop
(28), nph tmthnunipyudp yuypdwiudnpjws o (hiknt hknwqu gponypwswthh thnthnjumpeiniabtpp, hbswhu twl pulh dwpdwl hwuwnwnnt pugunphsp:
Onihnfuwlub hhutwlwh gmguihyibph uvwhdwidwi b winnuwnpnyph Yipubwgdwh juinbibpp hbnljub

281-u (Zhduwlwb gniguihy 22 ppudny wpwdwnpynn Jupybph hwdwp) 22 ywhonwhwit wpdbupniuwghtt 6 wdujw ywpunwnndubph dhish dwpnud
Ejudwnwpbkpnipjut Ynph wnnlnuwnpniyph k, nptt wpunwgnpynid L https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhdtwljub gniguuhop
nunptnid £ wthwuwibjh, b wihtwpht £ queinid (nqugnn tinjnuwunpnyph vwhdwinidp hwenpn dwdwbwjuwhwngwsh hwdwp, wyw hhdp b pugniuynid
Lpypnprught gnigumbhop' 2821, npt hpkthg thpyuyughnd 22 YR-h Ynnuhg hpwwywpwlynn 22 welnpuyghtt putlkph Yonuhg tkpgpun]dus 181 ophg-1 wiwph
dudljtnuyimipjudp npudughtt wjwunutph dhohtt Yondws wnnlnuwnpniypp, npt wpunwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -

Eonuid:

Jwnyh (nnugnn wnynuwunpnypp 22 gpudh phwpnud’ Jupnn b inthnpudb) (pupdpubuy jud bdugb) hwunwngws nnnuwunpniyphg wnwybkjugnyunp 4%-ny

(wnwykjugniyt b tJuqugnyu okd):

282-u (Zhduwlw gniguithy UUL nnjupny wpudwngpynn qupybph hwdwp)




UUUL Qutudwybunwlwt ninkuhouyhtt qupuuwnndubph 6 wdujuw dhyh dwpnid  Bjudwnwpbkpnipjmtt Ynph  wninuwnpnypp, nptt wpuwgnynud k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Bpt hhdtwlut gniguthop puntnid E withwuwtljh, b wthtwpht E quptind jnqugnn winnuwnpnyph vwhdwinudp hwenpn dwdwbwjwhwndwsh hudwnp,
wuw hhdp b pigmiinnud bphpnpyughlt gniguithop 2821 npt hpkthg tbphuyugimd t 22 UR-h Ynquhg hpuwwpwldnn 22 wobnpuiht publtph Yngdhg
ubpgpuddus 181 ophg uUhtsh 1 wwph Jwdjbnuwgiunipjudp pojupughtt wjwunbtph  dhohtt  Yondws  wnynuwnpniypp, npt wprwgnpnud  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

dunlh nqugnn mnlnuunpnypp UUL nnjuph ghypnud’ Jupng b thnthnhdb (pupdputing jud tdugl) hwunwngdws mnnuwngpnyphg wnwybjugnyup 3%-ny
(mnwybkjugny b tuqugny otd):

283-u (Zhduwlut gniguwhy Gypnny npudwgpynn qupltph hwdwp) SYpnyuljut ppuduljub snijugh htunhunmwup Yogdhg (EMMI) 6 wduju hwdwp 6900-
ny kypwugnunt vhepwwjhtt wnwewplynn npnypnp npbt wpnwgnjynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html Eonid jud Upduyhupwitly
®LC wnbwghtt Yuypbkonmid: Gpbk hhdtwlwb gnigwihop nuninud b wihwuwibih, b wihtwpht b quntinud (nqugnn wininuwnpnyph vwhdwinidp hwgnpny
dudwbwwhwnjwsh hwdwp, wuyw hhdp b pipmigmd bpypnppught gniguithop 2831, nph hpklhg thpuyughnid E Gypndhmpjut Subdwybnwljul
ninkthouyhti wwpuwwnndukph 6 wduju Uhtsl dwpnud Ejudnwpbpnipiut Ynnph nnynuwnpnypp, npl wpuugnjynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html konu:

Juplh nnugnn unynuwunpnypp Gypnjh pypmd’ Yupnn b thnthnpdb) (pupdpwtug jud tduql) hwunwndws mnlnuwunpnyphg wnwybjugnyiup 2%-ny
(wnwybjugnyy b tJuqugnyyi okd):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph nninuugpoypibpp, wijwp wpudugpdot wduwpdhg, ipwuiu b JEpubwpdub Yo nupht Uk
thtnpJup b hnyhu wdhutbph wpwghtt wphtwwnwtpwyhtt opp, dwdp 12.00 npnipjudp gnpénn npnypht hwdwwywwnwujuwi, pun npnid, thnthnjunipniit nidh dbe
dninid wytt hpwywpulbnig htinn 30 opwigniguyhtt op htwn: Npny phypbpnud, yuydwiwgpny Jupnn bt vwhdwidb] nnnuwungpnyph Jkputuydwt wy
dudljinubp:


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

2Z Gumnunjupnipjut «Stnbum:

yul wpphwljuimgdwi vhongundwin opgwiuljubpnid npudwunpynn qupljkp/ihqhtiqikp

Nuydw

dwpy Lhqhtig

‘Ljuqugniju i1 wnwykjugniyu
gniuduipp/ 22 npud

1,000,000 zZz npuuhg dhuglk 1,000,000,000 22 1,000,000 2z npuuhg dhtsh 1,000,000,000 22 npud
npud

Zujuunnuith Zutpuybnmpju mupwspnid gqputgus b thuwutwugh gnpéntubinipmnit hpuljwwgunn

[Fhpwuwght pultpnipniuttph dwutwynp wnbwunpujhtt juquuljbpynipmnit jud wthwn dknbwupuntp (pugupnipudp

ukqubkuwn 1hgtuqunpynn gnpéniubnipnit hpujwbwgunn (pugunnipjudp wpnpewuywhnipjul, mputiuynpunh b
Yppnipjui ptuquyunh jud yhnwljut dwutwlgnipjudp wnhnpuyhtt juqduljtpynipniuatbph)

Unwiykjugnyt dudljin 120 wlhu

Unwybjugnyy duyp  gnudwph 2z npudny Junpyh/ihqhtgh ghypnid 6 wdhu, hul wpunwpdnyeny Jupyh/{hqhtugh ghypnd® 3 wlhu

Jdwpdut wpuniyuy

dudwtwuopowt /wdhu/

Unipuhnunpudwi Uhtsh 200 dju 22 gpuih hwdwpdtp gnidwph phypnid dhtgh 42 wdhu, hull wybih pub 200 djh 22

dudwbwluwhwndubp npuuhtt hwdwpdtp gnidwph nhypnid* dhtgh 36 wlhu

Ubnjuwbtwljwul tinljnuwunpnyp!

2Z ypudny dhpuyjws mnlnuwnpnyp
Onthnpuwmjut mnlnuwnpniyp?

14.00%-15.00%
13.50%- 14.50%

14.00%-15.00%
13.50%- 14.50%

uuu nnjunpny dhpujws
nnnuwnpnip
Onthnpuwljult mnljnuwnpniyp?

9.50- 11.00%
9.00- 10.50%

9.50- 11.00%
9.00- 10.50%

Bynnny $hpujws mnlnuwnpnyp
Onthnpuwmjut mnlnuwnpniyp?

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

Onthnuwljut wnnnuwnpniputiph
uwhdwbdwt Jupg

22 npuiny yupypp/{hghgh ghypnid - Unweht 24 wlhubkph hwdwp 13.50-14.50%, 25-120 wlhulkph
hwdwp 281*(hpdtwlwt gniguithy),+(5.0-6.0)%, hhluwlwh gniguihoh wihwuwibjhnipjut nhuypnid
2811(kpYpnpnuyht gniguithn)+(5.0-6.0%)

UUU nnjupny Jupybpp/thqhtugh nhypnid - Unwghtt 24 wdhulibph hwdwn 9,0-10.5%, 25-120 wdhuubkph
hwdwp 282* (hhutwlwigniguhy) + (8.0-10.0%), hhutwlwl gnigwihoh withwuwbjhnipjut nhwpnud
2821(kpYypnpnuyht gniguthy) + (6.5-8.0%)

GUpnny Jupybph/ihqhigh nuypnid - Unwehtt 24 wdhuubph hwdwp 7.75- 9.25%, 25-120 wdhuubph
hwdwp 283! (hhdtwljut gniguthy) + (8.5-10.0%) hhltwljut gnigwthoh wthwuwubjhnipjut nhwpnid
283! (kpypnpyuyhtt gniguithy) +(8.5-10.0%)

22 npuuing

Jupltpp/ihqhtightph
wnnlinuwnpnypnijpubkp

unipuhnuynpdwb swth

npudwunpjus

8% 10%




Upunwpdnypny npudwunpyus

Jupltpp/ihqhtightph
wnnlnuwnpnypnijpubkp

unipuhnuynpdwb swth

6% 8%

Junudwdijtnn  dwpdwb phuypnid
wniyd dupynn gnidwiphg

0%

Zunnntly upnidukp

Sunbuwqupnnp, nph juintunpuljut juyhunwmnod 200 dju gpud b wdkh gnudwph swthng ubpypoud £
juunwupyl) 2021 pduwiwih hmibquph 1-hg dhiph wowlgnipjut hwjnp ubkpjuyugubint wyuwhp,
odwtnuynipju  gnpshph  Ukppn  wpudwnpdbihp - Jupltpp/ihghigh  unipupnunpyng - dwuh
wnwybjugny gnidwpp jupnn b uwhdwidl] juinbugpujut juyhunwnd junwupjus ukpgpdut
huiquuywwnhlh swthny, puyg ny wykih, pwi 10 djpy npud, hul wpnwpdnygpny Jupunplub ghuypnd’
5 Ujpg ppudht hwdwpdtp,

Guintwnpuljut juyhwnwh wjbjugnidubpp yhnp t hpwlwbwugws (hukt npudwlut dhengubph
wbkupny ubkpppnidubph hwpyght: Cuy npnuwd, unipuhguynpldwt wdpnne dwudwbwljuwhwnusnid
Juiuntunpulut juyhunwh tjuqkgnud sh poyjunpynud,

Lwuunbujws wpnnimpinithg oguynn wbnbuwdupnnubpp dhtsh qupyh/ihqhigh wuydwbwgph
unnpugpnidp wupunwynp kb Shtwbuwljut juqluljbpynpuup  tkpjuyugil] juintwngpuljut
juuyhwnwih hwdwipnidp hwjwuwnnn thwunwpnpbp, hyybu twb yuydwbwgph wnnpugpdwin
hwonpnnn mwpjw pupwgpnid b npuwt hwenpnnn unipuhnuynpdwtt nwphubph wdpnne plupwgpnid
wupunuynpynid b tkpfuyugil] httwtiuvmljus hwydbnygnipniuutph vhpwqquyhtt unwtinupunubpht
huwdwywunuwupwtt  hwyytnynipniuutp, hwsybue  twbh  «UES Lwnjulp»  wnighnnpuljub
puytpnipniuubph Ynnudhg wpuniuphtt wninhnh kqpujugnipmi:

Fhy 2 b 3 Yhnbpnud wyyuwsd wuydwubph hwpndwub piypnid nju) mtnbtuwdupnnhtt mpudwnpjus
Juplp/thghuigp Eupwlw b dwpdwb pwgwhwjnnidhg hbnn wbhwwwn, pull ywhunmpjut Ynndhg
J&wpqus unipuhnudnpiwl gnudwpibpp putlh dhengn bipulu kb Jepupupddwit’ Shtwbuwlub
Juquuljipynipjut b munbuwgupnnh dheb Jupyny yuydwiwgpny wdpuqpus Jupgny:

Spudwnpdut dhounpnuydwp’
tjuquqgnyt  Jdwupp  Jdwupymd  k
Juplujht  huynp  ubplhujugubnt
wuwhht:  Jwplp  hwunwndbnt
nhypnid  jpugynd £ yuluu
J&upjws gnudwpp, hull dbkpdydbnt
nhypnud’ Jhpunupdynid £ wnwtg
nplihgk ywhnwdubph

0.5%, ujuqugnijp 50,000 npud,

- Upnwhwnn pultpnipnibtiphtt mpudwungpynid Bu hwybjjuw) qinetp b wpnnunipniattp




2- Onihnjuwljw gpnypwswthny wninuwgpnyp vwhdwikjhu futlp pmupupwisnip phypnid wujdwiwgpny vwhdwinid k thnthnjuwluwt hhdbwlwb gniguithop
(28), nph tnthnunipyudp wuypdwiudnpjus o (hikn htnwqu gponypuwswthh thnthnjumpiniubbpp, hbswhu twb puthh dwpdwl hwuwnunnb pugunphsp:
Onihnfuwlub hhutwlwh gmguihsibph vwhdwidwi b winnuwnpnyph Ykpubwpdwh juinbibpp hbnlyub

281-u (Zhdtwlwl gmigwihy 22 ppudny wpudwnpynn Jupybph hwdwp) 22 yghnwuwt wpdiupntughtt 6 wduw wwpuwundubph dhigh dwpnod
Ejudwnwpbpnipjut Ynph wnnlnuwnpniyph k, nptt wpunwgnpynid L https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhdttwmjut gniguuhop
nuninid £ wthwuwibjh, b wihtwpht b quetinid (nqugnn tinjnuwugpnyph uvwhdwinudp hwenpn dwdwbwjuwhwnguwsh hwdwp, wyw hhdp L pugniuynid
EpYypnpnuyghtt gmiguithop 2821, npb hpkthg ubphujughnid k22 YR-h Ynnuhg hpuwywpulpng 22 welnpughl putltph Yngdhg tkpgpudqus 181 ophg-1 wiwph
dudjtnuyuinipjudp gpuduyhtt wjwunubph dhohtt Yondws wnnlnuwnpniypp, npt wpunwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:

Juplh nnugnn unynuwnpnypp 22 npudh ghypnud® Jupnn b intnjudl) (pupdpubu jud tdugl) hwunwndws mnnuwungpniyphg wowybjugnyp 4%-ng
(wnwybjugnyyt b tJuqugnyi obd):

282-u (Zhuuwwt gniguthy VUL nnjupny wpudwgpynn Juplbph hwdwp)

UUU Qubtdwybunwlut nmnkuhoughtt wupuwwnndubph 6 wduduw dhtsh dwpmd  Bjudnwpbpmpjut §nph  uininuwnpnypp, nptt wpuwgnpgnd k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Gpt hhdtwlwb gniguhop nunund E withwuwbih, b wuhtwpht E quninid (nqugnn mnlnuunpnyph vwhdwbinidp hwenpny dudwiwjuhwngwsh hwdwp,
wuw hhdp t pigmiinnud bphpnpyughlt gniguithop 2821 npt hpkthg tbpiuyjugimd t 22 UR-h Ynqihg hpuwwpuldnn 22 wobnpuih pabltph §ngdhg
ubpgpudws 181 ophg dhtish 1 wwph dwdibunuginipjudp  gojupughtt | wdwbngukph dhohtt Yondws  wnlnuwnpnipp, nptt wpuwgnpynd  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

Juiplh (nnugnn ninnuwunpnypp UUL gnjunph ghypnud® jupng L thnthnpodl) (pupdpubu jud tduql) hwunwngws minjnuwunpnyphg wowdbjugnyip 3%-ng
(wnwybjugnyy b tJuqugnyyi okd):

283-u (Zhdbwfwl gniguwithy GYpnny wpudwnpynn Jupltph hudwp) Bypnyuluwt gpudwlui snijugh htunhuninh Yondhg (EMMI) 6 wduju hwudwp 6400-
ny bypwgnunt dhgpwtijuyhtt mnwewinlynn npnypp npt wipunwgnjynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwily
®LL mtuwghtt juypkynud: Gphk hhdtwlwb gnigwihop nuwoinud E wihwuwtlbjh, b wthtwphtt £ gunind jnqugnn wnnlnuwnpnyph vwhdwinudp hwenpy
dudwbwwhwnjwsh hwdwp, wyw hhdp b pignigmd bpypnppughtt gniguithop 2831, npbt hpklhg thpluyuginid t Gypndhmipjut Subdwybnwljwul
ninkhouyhti wuwpuuwwnndubph 6 wduju Uhtslt dwpnud Ejudnwpbkpnipiut Ynnh wnnnuwnpnypp, npl wnpunugn(ynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html konu:

dunpyh pnugnn wnnynuugpnypp Gypnjh ghypmid’ Jupnn b tinhnhdb] (pupdpubuy jud tduql) hwunwngws nnnuwunpniyphg wnwybjugnyup 2%-nyg
(mnwybjugny b buqugny od):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph uninuugpmypibpp, wijwp wpudugpdot wduwpdhg, ipwuiu b JEpubwpdot o nupht Uk
thtnpJup b hnyhu wdhutbph wpwehtt wphtwwnwpwyhtt opp, dwdp 12.00 npnipjudp gnpénn npnypht hwdwywwnwujuwi, pun npnid, thnthnjunipnit nidh dbe
dntinid wytt hpwwwpwltinig htwnn 30 opwgnigujhtt op htwn: flpny phypbpnid, wuydwbwgpny Jupny bu vwhdwbgb] tinynuwugpnyph JEpubugdwt wyp
dundljinibp:


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
Ujuquqnyt/ Unwykjwugnyu gnidwp 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 14.00%-14.75%

Onthnjuwljutt ninljnuwnpnyp? 13.25%- 14.50%

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 ninnuwnpnypubph vwhdwidwi | 22 gpuing Juplkph phypnd - Unweht 24 wdhubtiph hwdwp 13.25-14.50%, 25-144 wdhuubph hwdwnp 281*(hhduwlut
Jung gnigwthy), +(4.5-6.0)%, hhluwlwh gniguthoh wthwuwibkhnipjub nhypnid 2811 (Epypopguyht gnigwthy)+(4.5-6.0%)

UUL qmunny Jupljkph nypmd - Unwght 24 wlhutbph hwdwn 9,0-10.5%, 25-144 wdhubph hwdwp 282" (hhduwlub
gniguithy) + (8.5-10.0%), hhttwljw gnigmuthoh wthwuwubhnipjut nphypnid 2821 (EpYpnpnuyght gniguthy) + (6.5-8.0%)
Bypnyny Jupybph gluypmid - Unwohti 24 wdhutbph hwdwp 7.75- 9.25%, 25-144 wdhuubph hwdwp 283 (hhdtwljuu
gniguthy) + (8.5-10.0%) hhuttwljwl gniguwthoh wthwuwbbjhnipjut nhwypnd 283! (Epypnpguyhtt gniguithy) +(8.5-10.0%)

Q22 JEQOD OrUQlh CroauLuUuYLENRU

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

zzypud - 8.5% - 9.5%,
Swupbjut wtjub u -

o llulb winjubmulb nnbnumnpop UUU nnjup - 5.0% - 5.5% /thgkuquynpqus Juywubph hwdwp/
Phpuw Bpn - 5.0% - 5.5% /{hgkuquunpws Guyubikph hudwp/

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 %

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

8.50%-9.50%

Zuwnntly yuydwhibkp

Opwgph ubppn pnnp ubpgponudubpp wbwp b nipgpduwé jhukbt Eubpqupibwynpnipjuivnbunipup  jpbuwynnnipjut
pupdpugduip /wswppent qugh wptwibndwb jpdwnnd tuqugniyup 20 wnlnuh swhny jud wywhnykb opughte
nkunipup 20% b wyk) pbwnnnipmni/ b puduwpupki Opugpny vwhdwiws yuydwtubph,
Eubpquupnynitwdbnnipjut b Jpujwiquynny tubkpghuyh npnpuiubpnud tkpppnudubph ppujuntudwd tyyuwnwlng
npny bwpuwgstph hwdwp (ny wpynibwpkpuut wptughtt 9 HEjupuujuittph, wpluwghtt gpunwpwugnighsubph,
Jtiuwqugqh wpunungpnipyui b tphpwetkpduyhtt Eubpghuyh Yuwjwbubph dknppipnid/junnignid) Opwgph Ynnuhg
Jupnn £ npudwnpyl] ppudwtnph utbkpppnidwghtt swpuubph wpwbg UUZ wpdtph dhush 20 winnup swthny, npp
npnoynid £ Opwgph junphppunnmibph Ynnuhg hpwjutugynn niuntdtwuppnipnibttiph wpnnipubph hhdw Jpu:
Opwgqpp ukppn skt Jupnn $htwbuwynpdl) 9Q6R-h pugunnipniuubph gwulyny uvwhdwiws gnpénibbinipinil
hpwjuwuwgunny Juquuwlkpymipniuukpp: Opwgph ubppn $htwbuwynpdwt Eupwlub skt twb  honh qunudp,
jupfwdwdltin ~ ukpppmudubpp wbpwpd gnyph nppund  (opptiwl’ ptwlltih junniguwuwuwnnidp,
JEpudbhttmbiuw]npnidubipp), 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

Ublyuiijuhl

«ZUSUUSUULP 4ErUuULILdNI, ELEMREShYUSE B9 EuLERUvLUSNNNRE3UL ZPU LU TU» (R2E2)-F WUSNPU ELEMIESPY QUMAUSUUL Oruarh crauuiuuvcrnku

Updnyp 22 nprund
Unwykjugnyu gnidwp 40,000,000 2z npud
Swpkijw injnuwnpnyp Uljuws 9.0%-hg
Unwybjugnyt dudljlin Uhisl 96 wdhu
Upuniyuy dudlbn Uhush 12 wdhu
hpwjuuyhi npnpntkp Zwudwyup,
dhqhjujut wmd,
Ppujupwbwlui wbhd

Zhutwlwh ninnnipniuubp

Eubpquitiugnn vhpngunnudubp,
dhpuljuiquynn Eukpghwyh vwppuynpnidubp,




Eubpquntiuynn vwppwynpnidubinh dknp phipnid

Juipluyhtt gnpshph mbkuwly

Hupy, 2Jtpulwiquynn qupluyht ghs

Juplh mpudwunpdui vheunpnuddun

0.5%

- Opwqptipp whwnp k niukuwb Eubpquupynibwdbnnipjub 15% b pupdnp gniguhy,
-Ppujuwputwlut wudtwbg spugptpp dhttwbuwynpynid Eu bwpjuwgsh wpdtph dhtsh 80%-h swthny, uwljuyt ny wytky,

Uy wuydwbbp pwlt 40,000,000 2Z npu,
-Junpyuynpnudp hpujuwgynid E dhuyt «Zwjwunwith Jkpujutqiynn Eubpginphlugh b Eubipqupnbuynnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg spwugnh JEpupbkpu) gpujui Egpujugnipjut wnjunipjut phupnid
Spudwnpdut tnwbwlp Ulluljuhy
CUEZULNRC MUSUULLEL AOLAC TUMYUSEUUYLECD ZUU UL
wduwljul winthnbnught/ hwjuuwpuwswth Jfwnpubkp, ubkqnuuyghtt gqpudhly, htwpunp Equpyh gnidwph dwpdwt
Uwpdwt Jupg wpunniyu) dudwtwmjuopowt Uhtish 24 wdhw: Ywplh nnynuwugnidwupitpp Jdwpynid Eu wduwlub
wuppkpulwinipjudp
Uwwhnynipnil wlipwpd gnyp, hhuttwu b oppwturnt vhongubkp, pmdubdwubp/ pwdubnndukp, ppnpn whdwig

Epuwouwynpnipmniitp

Junl/qpuy wnwykjugnijt nvwhdwbwswth

70%

Gutjpwydwp/ Lupuwgsht ubthwulw
dwmuljuignipjut swth

‘Lwhuwgstph phutwuwynpdwi ghypnid ubthwlwt tkpgpoudubph dbdnipniup whup E juqlh pughwinip
ubpppnidubph wntijuqt 30 mnlnup

Spudwnpdut vhounppudwp’ Ljwuqugniju
Y&wpp J&wpnid £ Jupluyh hwynp
ubkpuyugubint ywhht: Yuplp hwunwnygint
ntypnud jpugyniud £ yuljuu Jdwupgus
gnudwipp, hul Ukpdybnt nhypnid’
Jhpunupdymd £ wnwig nplhgk yuhnidukph

+ 0.5%, Juquqnyip 100,000 npud

Gpuyh wywhnjuqpnipjut ywhwby

Puilh yuhwteny, wntduql quplh dbwgnpnh swthny

Uwwhnywugpnipjul dninwuynp mupbljut
dwpuup/ %

Ulpwipd gqnyph nnupkljut wywhnjuqpuydwupp uqunid k gniyyph wpdtph 0,15-0,3 winljnup

Uwppuynpnidutiph hwdwp mupkljut wywhnjugpuydwpp uqunid L gnyph wpdtph 0.2-0.5 winljnup,

Cpowbiwnnt vhgngubph hwdwp nmupkjwt wywhnjugpuydwpp juqunud E gniyyph wpdtph 0.3-0.5 winlnup,
Spwtuynpuuyhtt dhongubph hwdwp nupbjut wywhnjuqpuddwunpp ujuynid £ nputuynpuughtt dhongh wipdtipp
2,5 inljnuhg:

Qpuyh quwhwwnnid

Cun ywhwbeh publjh htwn hudwgnpswlgny wiljwj ghwhwnnng juquwuljpuynpjui Ynndhg




Qpuyh quwhwndwi dUnnnwynp swhiu
mipupuisinip gnypwjht Yhwynph hudwp

Puwltih hwndwsh gniph  guwhwundwt hwdwp ujuws 15,000 22 npudhg
Ny puwlbjh hwngwsh gniyph giwhwndwb hwdwp wjuws 25,000 22 npudhg
Spwhuwnpnuhtt Uhgngbph ghwhwindwi hwdwp' uljuws 8,000 22 npudhg
dwtipudwub nnkjunynipmnit vnwbwnt hwdwp nbku fubljh hin hwdwgnpsulgnn dwubwghnwug]ws guwhwwnnn

Juquultpynipmniuttph guuyp

Junlh gnidwuph dupdwt jhnwbgh phypnd
opwljwt winyd® % dwpdwb upwlw gnidwunhg

0.1%

Snijnuugnidwph dupdw jEnwbgh nhypnid
opuwjui ninyyd’ % dupdwb Eupwlju gnidwuphg

0.1%

dudljinnug Juplh gnidwph tjundudp
hwpquplynn wnjnuwnpnijp

bwhwinbugws k22 Lun. Opkuugpph 411 hnpjwsh wwhwetbpny

Junududljtn dupdwt nhypnid ninyd

Uwpinn gnudwphg (Jupyuyht gsh nhypnud
wnntydp hupquplynd £ uwhdwbwswthh

gnidwiphg)

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

+ Junududjin dwpdwh nnyd jupng k suwhdwdby, vwljuyt ndju) phypnid Jupudnpdwt innnuwnpnypn
Jpwpdpugyh wntjuql wnnynuugh fhnng

Unuhpnphugh gnpénnnipjniuibpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npud

Juplh gnidwpp jud npu dh dwup ny
tywwnwuluwyhtt oguunugnpstint nhypnid’ ninyd

Ns tyyunuluyhtt ogurnugnpéws gnidwiph 10%-h suthny

Gnpdnn wupdwbwgph (Jupljuyght, gpuah,
puttijuijhlt tpwghuhph wpufunpdu, wy)
wuydwbbph thnthnpunipemni/ JEpubunid

Uhtist 50,000 22 npwud
Qnpénn wuydwlmgph hnihnpunyenil Eo hudwpynid wnbywql hkwnlyuy nkuypkpp, Epl wy nkypbph hudwp wpwbdhl
Il]]IIZIILl[ shuyugyh Fublh Jwuplhughl Yndhwnkh nndhg’
Yyupluyhl wuydwinugpny vwhdwinfus dwpnidibph Jwdwbwlugnijgh  JEpubuynidp,
hwpnnmnbugwé sE Junududbn dupduwl hudwp vwhdwbyws nnydh ydwpnid,
hwdwpinpgh ghunidh hwdwduyl Jupliughl wuydwbogph wyy wuydwbbbph (nngnuwgpnyp, Juplhh  yunwl,
nuwpwdugpwl Enuwial o ayply) thnihnpiniainiap,
hwdwpinpgh phunidp hudwdugl wwwhnynyeyul, wn pymd’ gqpuidh ud Epuofuuan/npnippul wuydwbwgph
hpdlnuluml wuydwbbbph hnhnfunipiniip, qpuyh Juwd Epupfuun/npnippud Junudud§En o wdpnpowlui  Juid
dwulwlh wquinnidp b wyyi:
Uwiljughip sh nnupwdynid uyl wuydwinugpkph thmihnfunipyul Jpw, npnig hnhnfunipiniap Bl wy wuydwbugph
thnhnfunipyul hknlwip E:

bkpl bpywsh hwdwp

Junplyh wmpwdwnpdwb npnondp  Juywmghbing
dudljiinp

hwdwhinpnh  Ynnuhg wwhwbeynn ponp  hwunwpnpbipp pwihtt wpudwnpling 20
wpjumnwipuyjht opdu pupwugpnid

Juplh mpudwunpdwb npnodwt dwuht

2 wpluwwnwipujhs op




hwgwhinpphtt mbnklugnid

Juplp huwunnwugh npudwnpbnt dudljbnp hwdwpnpnh  Ynnidhg Juplph  dbwlbpydwi hwdwp wihpwdbonn  pnpp hrwunwpnpipp ubpiujugubing 3
wpjumnwipuht opdu puapugpnid

Zuunnwnywd/ nhn snpudwunpyusd

Uhush 50,000 u
Juplh wwylubikph Jhpubugnod bty e
Qpuyh dAhwljEpynud o nwnwpuwlub y&wn - vhwigugq 13.000-25.000 22 gpud’ wbpwpd qniyph nhuypnid,
e wpwipd gnijph qpuyh hpwyntuph gqputgdwt Jdwup’ wrwykjugnijup 26.400 22

npud
o Sputuynpuiuyhtt dhongh qpujunpiut nhypnid junwpynn Jdwup (Chwubwljui
wnbnkiuiph b swpduljut gnyph gpujungpldwi hwdwp) - dhwtdug 5.000 22 gpud

L Upnnwhwnn pujipnipnibitphtt npudwnpynud G hwdbjjuy qinetp b wpunninipniutikp

- Onthnpuwljwt ppnypwsuthny ninlnuwnpnyp vwhdwibihu Futlp jpipwpubynip phypnid yuydwbwugpny vwhdwinud t thnthnowljut hhdbwljwb gnigmithop
(28), nph thnhnunippudp Wupdwiunpyuws ba (hiknt hknwgqu gpoypusuhh thnthnjunmpnibtbpp, htswhu twb puilh dwpdwb hwununntt pugunphsp:
Onthnpuwlwh hhdtwljwh gniguithpibph vwhdwidwh b wnnuunpnyph Ypubuwdwi jubntibpp hbnbyuogh b

281-u (Zpduwlwl gnigwthy 22 ppudny wpwdwnpynn Jupbph bhwdwp) 22 whnwwt wpdbjupntught 6 wdujuw wwpunwnndubph dhtish  dwpnad
Ejudwnwpbpnipjut Ynph wninynuwnpnyp k, npt wpnwgniynud t https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gphk hhdtwlwt gniguihop
nununid £ withwuwtlkjh, & wthtwphtt £ quotinud jnpugnn winnuungpnyph uvwhdwinidp hwenpny dwdwbwjwhwwndwsh hwdwp, wyw hhdp b phgnitynd
tpypnpughtt gmguithop' 2821, np hpklihg Ubpyuyugimd b 22 YR-h Ynnuhg hpuyuwpulny 22 webnpught putykph Ynndhg tkpgpun]qus 181 ophg-1 wwph
dudjinujunipjudp gpuduyhtt wwunutph 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 wpwykjugnyiup 4%-ny
(mnwykjugniyu b tJuqugniyl otd):

282-u (Zhdtwljwt gniguwithy UUL gnjupny wpudwgpynng Jupltph hwdwp)

UUUL Qubdwybunwlwit ninkthouhtt wwpuwwundubph 6 wduju  dhtgh dwpnud  Bjudunwpbpnipjui Ynph  wunlnuwnpnypp, npb wpuwugnjynid
k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Lonuu:

Gpt hhutwlwt gnigwihop qpunumd £ wthwuwbbh, b withtwpht E puntnid (nqugnn winnuwnpnyph vwhdwtnudp hwenpny dudwbwjwhwngwsh hwdwp, wuyw
hhup t punniingnid kppnpnught gniguithpp 2821 npb hpkthg tkpluyuginud b 22 WP-h Ynnuhg hpuwwwpwlny 22 welnpught pubilfkph Ynnihg dkpgpun]qus 181
onhg Uhlsl 1 wnwph dudtinuyunipjudp nnjupujhl wjwbnubnph dhoht Yonquws wnnlnuwnpnipp, npl wpunwgn)ynid
k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonul:

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

Z83-u (Zhduwlw gniguwthy Gypnnd npudwgpynng Jupytph hwdwp) Gdpnyuljut gpudwlui snijugh htunhunninh Yngithg (EMMI) 6 wdudw hwdwp G40N0-ng
Epugnunnt vhopwttjuyhtt wmnwewplynn npniypp npbt wpiwgn(ynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwty ®LL
wnbughtt Juypkenid: Gpht hhdbwlwut gnigwihop nuntinud b wihwuwbbih, b wbhuwpht b gunind nnugnn wnnlnuwnpnyph uwhdwinidp  hwenpy
dudwbwjwhwnfwsh hwdwp, wwyw hpdp E plgmibgmd bphpoppughtt gniguwbhop' 283!, npt hpkhg thphuyugind b BYpndhmpjut Swidwygbunwlwi
ninkthouyhti wupuwwnndubph 6 wduju Uhtsl dwpnud Ejudwnwpbpnipjub Ynnh wnnnuwnpnypp, npl wnpunugn(ynid
k https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html boniu:


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

Juwplh pnugnn nninuunpnypp Gypnh phypmud® Jupnn b dintinjudb] (pupdputng jud tdugl) hwunwndws uinnuwunpnyphg wnwybjugnyup 2%-ng
(wnwybjugnyu b tJuqugny otd):

Onihnfumlumb wnlnuwnpnypny wpudwgpyng Jupikph nnnuugpoygpbtpp, wijwj npodugpiwt wluwplhg, ipulu kb JEpubuopdub §u wwphl Uk
thtwnpqup b hnijhu wdhubbph wpwghtt wpumwmwbpuyhi opp, dudp 12.00 npnipjudp gnpénn pniyphtt hwdwywwnwupiwl, pln npnd, hnthnjnipniit nidh dke L

dntunid wyt hpwwwpwlbnig htnnn 30 opwgniguyhtt op htwn: Npny phwypbpnud, wuwydwiuwgpny Jupnn bt vwhdwbdl] nninuunpnyph Jkpubugdwt wy
dudjtintbp:
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zZ-nud hunkuuhy wyglgnpénipjut qupquglul,

Qninunbnbuwlut hnudph dptpnudutph

2Z-mud wgpnuyupkughtt npnpunh

Nuglwh wnpphwjub nkutnnughwttph tkpppdwi b ny tywwnulny mpudwunpynn Jupltph uwppuwynpnidubiph $htwuwluc
wjwinuljut pupdpupdtp Upmjwpnijutnh unlnuunpnipubph untpuhnuynpdwt Spughp Jupdwlunipjut’ thqhtigh
wpunnpjut ppwtdwt Spughp whnwljut wewljgnipjut Spughp
‘Lyyuinulp e DPunmbktuhyd wyghubph b hwmnwuwywmnuungukph wuniypuipupbnkh qunidubp b Ugpnuupkuwght npnpunp

hhdunud,
e lupljunuwyuwrnyub guugkph tkppunid,
e wpphwlwb npnquut hwdwlwupgtph b
opwuquiibph jurnignid

wuniypuwpwnptntith wuwhwénubnh
wnpunuypnipjul Uk oginugnpéynn wmuywlk
pulijulikph, yuthuphstibph, wubunhy wupyph
b npuig mwpwubkph dbknp phpnid,

uwppuwynpnidubph dknpplpnud

huwunnnh qgunidukp,
Juph qunidubp,
uyubnuingubph Ynnuhg giniquuntnbuwluh
Yhunwuhutph qunidubp,
2htighiuwyh ginudtip
Unwbjugnyt gnidwp 800,000,000 2z npud Jud
Uhush 8,100,000,000 22 npud dhtgl 4,000,000,000 22 npwd hunfwpdbp wptnupdnyp
Unwytjwugniju e  Ujgbkhhdunid" dhtsh 8 munph
dudlyk g  guughkph ubkpgunud - 7
wltwn/nwph : Umpsmfuglmzm“}{m hghm f 11‘111 I;I} hnli wwph juwnnnh dpkpnudbph (qhnudbph) buunwlng
nphwui nenqUut hwdwlupghp .
Wb J—4 wnpwdwypynn yupltph hwdwp® 3 muph 5 mmunh
opwjuquiibph Junnignt wnwph .
dtwugws wy] Jupltph hwdwp® 1.5 wuph
e pwpdpwupdbtp Upwljupnijukph dowlnipjui 2 -5
wnwnh
Uit (i} kYt " 11.35%,
Julwljul inwupklu 13.0% 14-16%F ZZ npu : 0
wnnlinuwnpnyp Upwnwpdnip' 8.65%
Fuplunnth Ynnuhg
&
huaunagh gwpimn 0.0%-2.0% 4.0%-6.0% 0.0%-2.0%"
wijuwbwlwt nupkljut
wnnlnuwunpnyp
% hwyJupldwt Jupgp %-n hupyuplyynid £ qunplh gnudwph tugnn dbwgnpnh afundwdp’ hhup pugniutinyg wwwuphb 365 op

Spudwunpuub Enwuwlp

wtlujuhl

wuljwahy




Uwnpdwt Jupgp Upuniyu dudbwnp’ vunnnh dpkpnudubkph/qunidubph/ tyuwwnwyng Lhqhugh gnidwph dwpnidp
o Ujgkhhdunid dhgl 5 tnwuph npudwnpynn Jqupytph dwyp gnidwph dupdwi hpuwljwiwgynid E duyp gnidwph
e  Uupjunuuyurnuyub guughph tkppund -3 mwph | hwdwp vwhdwitdws wpnniyu) dudlbnp quplp hujuuwpuywth Jdupdu
¢  Upphwlwb npnquut hwdwljupgtph b npudwnpbint yuwhhg hwyduplybtnt k ny wykh, Enuuwlny: Zowpuwynp £
opujuqubitkph junnignid — 1 muph puitt 12 wilhu, hulj dbwgws nhypbpnid ° ny wykph, wpunniju) dudwbwljuoppwth
e pupdpupdbp Upowjupnijubph dowlnipjub 1-4 pwl 6 wlhu’ npudwunpnid mupklwb dhtgh 3
wnwph wdhu dwdltnnyY
Juplh mnlnuugnidwupubpp
J&upynid Eu wmduwljut
wuppkpuutnipjudp
Uwwhnynipiniup wlipwnd gnijp, hhdtwljw dheongutp, tppopn wtdwtg tpupjuwynpnipnitubkp, wypuiipuiynipuljuh wlpwnd gnijp, hhduwlju
wuwowphbp: dhongubp, tppnpn whdwbg
Qunly/Spu] hwpupbpulgn pjub wpwykjugniyh gniguithop 70%: Epuwoiwynpnipniutitp
Spudwnpdui 2h nwhdwgnid
Uhgunpnur]dwp

Juplh gnidwph dwupdub
Jhwnwugh nhypnid opwljwi
wnnyd’ % dwupdwb kipulw
gnidwiphg

0.1%

Snijnuugnidwph  dwupdwt
Jhwnwiugh nhypnid opwljwi
nnyd’ % dwpdwb Gupwlw
gnidwiphg

0.1%

Jdudljtiinubg Junlh

gnidwpp uuundwudp Zudwduy 2Z Lun. Opkiugpph 411 hnpdwsh wuwhwueukph

hugquplyynn

wnnlnuwunpnyp

Qnuyh quwhwwnnid Cutn wwhwbeh pubiljh hkwn hudwgnpswlgny wiljwju ghwhuwnnn puljpnipyub Ynndhg

Qpuyh guwhwwndw Puwlih hwndwsh gnuyph  quwhwundw hwdwp ujuws 15,000 22 npudhg

Unwnunp Swuu Ny puwlytih hwunjwsh gnuyph giwhwindwi hwdwp wuws 25,000 22 jpudhg

nipupwtisinip qnypuwght Spwtiuwynpuuwghtt hongutph quwhwndwi hull[ulp‘ uljuwsd 8,000 22 npudhg

Uhwynph hudwp dwbpwdwub minkjunynipmnit unwbwnt hwdwp mbu fPutljh hbn hwdwgnpswlgnn dwutughnugus quuhwwnnn juquultpynipmniuaubph
guitiyp

Junudwudljtn dupdwl

nbypnid  wnyd  dwpynn
gnidwiphg

2h vwhdwinnid




Unthpnphugh

gnpénnnipniuubpht 100,000 22 npund

Junspunnunbint nhypnid®

wnniquiip
Spudwnnyus Jupyh| ZZ-mud htnkuuhy wygkgnpénipjut qupgugdwl, wpphwlub wkjpinnughwitph tkpppdwi b ny wjwbiguijuwd pupdpupdtp dpwljupnjutph
nnjnuwnpniph wpuwunmpjut upwidwi Spughp
untpuhyunpuwh =  bhphk skt wwhwwudk] Opwgpny wwhdwiws wwhwbeubpp, Juplp twuwwnwlughtt sh oquugnpsdyby, Yud uUnuhpnphugh wpyniupnid
numupkguwi phwypbpp hwjinbwpknpdt) £ Opwuqph ypupdwbibph pwannd,

*=  bhphk dwpiuenih Ynndhg mpudwunpll] £ wjuhuyn §ind wbntjunynipmnit W/jwd dwpljunnit vwhdwijws jupgny dwpluunniht sh
npudwunnpl] wwhwiggws hwdwyunuupjpwt mbnkjunynipmiup b/jud hwybnnipmniup,

*=  hphk wnlw Lt ndju) qupyh dwuny dpluenih dk nupdu (bwpunpy 12 wdhutbp) jupduwspny hwipugnidwpughtt 60 (Jupuni)) opyuithg
wyljh dudjbnwig wwpnwynpmipnitibp jud dwpluunth hwingby mbbkgus dudjinwbg  wupnwynpmpmubbph  htnbwipn]
hwdwduyt «2Z2 wwpwspmd gnpénn pwilbph Jupybph ot giphunpuliubt wwpupbph guuwupgdwt b hbwpuynp Yopniunibph
wuwhniunbbph dbwdnpdwt Jupg»-h Jupljt opjijnpy suhwihpubpny vnwinupwn nuwuny nuuwlupgws sk,

Jupywnnih b dupuwnnih dholt Jupdws wuydwmbwghpp Jupudwdljin (nistint nhupnud:
Gnuuuninbuuljwi  houwlph  dpbpoudubph tywwwlnd  wgpnbpudowljdw njppunht - wpwdwungpynn  Jupliph  nninuwungpmypubph
un puhuynpuwi Spughp |
= Lpk wnlw Gt ndju) Juplhh dwuny ¥k nmupu juipusny (bwpunpn 12 wdhutkp) hwipugnidwpwhtt Jupunt opjuthg wyk) dudjinuig
wupunwynpnipniiubp, jud opjtjnnhy sunhwthoubph hwdwdwjt quplp vnwbinupn puuny nuuwljugyus sk,
= ponupydws b hpwgws Swujubph dwuhtt hwodbunydnipmiip dwpluenith Ynndhg pipwpwiygnip Epwdujuyhtt hwenpnynn wwut
wpumnwbptughtt opu ppwgpnid Futl subpluyugubp,
= Juplit oginugnpsyk kns tyquinwljuyhtt W/jwd untpuhnuynpldwt wuypdwutbph ny hwdwywnwuwd,
= Npwhu Jupyuyhtt Uhongutph uinwugdwi hhup k tkpuyugyt] Jupyunniht ubthwljwiunipjut jud ognugnpsdwin hpuyniipny yuwnljuing
jwd Jupyunnih hhdunhp ud pwdtibnbtp hwinhuwgnny wtdwbg b tputg punnwihph winuwdubph (Sunn, wdniuht, quyul) Ynnuhg
Uowljynn hnnuunwpwsputph phpph jud npw vh dwuh gény Juplunnih htwn fupyws ptpph qudwt wuwydwwghp:
zz-nul wqpnuupkiughtt npnpunh vwppuynpmdubph $htwtuwljut Jupdwljunipjui’ thghugh whnwljwt wywlgnipjui spughp
= Lpk wnlw Et njwy 1hqhtigh dwuny dkl nupyu Yupdusny (bwpunpy 12 wdhuubp) hwipugnidwpughtt Jupunt opjuithg wyk] dudljlinuig
wupunuwynpnipjnibitp, ud opjkljnhy suhwithpubph hwdwdwyt 1ghqugp unwinupn nuwuny nuuwlugyus sk,
= GppUnuhpnphugh wppniupnid wpdwbwgpynid £ spugnph wuydwitbph pwjunnid

Unwugywé untpuhnuynpjus
gnidwiputiph b ykpununpdp

Junlh ny byuwnwljughtt oqunugnpsdwt W/jwd unipuhnuynpdwt yuydwutbpht ny hwmdwyuwinnwupuiwt ogrnugnpsdwt nhypnid dhtsh wyn yuhp
Q$U-h Ynnuhg unipuhnuynpiusd nnnuwgnidwpibpp Cwpluenth Ynnuhg ipwlw b JEpunupddwt’ pujunndp hwpnbwpbpbine opduihg 1
wdujw pupwugpnid:

Qnpénn yuydwbwgph

(upluyht, gpungh, wy) 50.000 22 nypud

wuydwbbph thnthnjunipjni

duplh npudunpdull  hwdwhnpph Ynndhg yuwhweynn pnnp hwuwnwpnpbpp putfhtt mpudunpbinig 20 wywnwipught opyu pipugpnid




npnonudp  Jujugubinu
dundljtwnp

Junpyh mpudwnpdu
npnoudwt dwuhtb
hwdwhinpnhtt nmknkjugnid

2 wpjuwnwipwjht op

Qwplp huunwgh
npudwunpbint dudllinp

hwdwjunpnh Ynnudhg yuplh dbwlipydwi hwdwp wthpwdtywn pninp thwunwpnphpp tipjuyugttinig 3 wpuwnwbpujhi opdu pupugpnid

Zuuwnwnyusd/ntn

sinpunfunpfud Jupyh
wuydwtubph yEpubunid

50,000 npud, uwljuyt ny wyky, pwh bwpujhtt npnodw hwdwp quidud/quudytihp thounpnuddwnh gnidwpp

Un wuydwuubp

2Z-nud hunkiiuhy uyghqnpébmpjut qupqugdui, wpnhuljut nkiunnughwubtph tkpppudwt b ny wjwinuljwh pupdpupdtp dowljupnijubph
wpuuynipjul upwidwt dpughp
Unyt dpwqnh opowtmnid Jupltpp npudwnpynid b hbnbjuy hygunwljubkpnyg

= 0.5-200 hw wygbhhdudwb btywnwlnyg mpudwungpynn Jupykph uinnuwugpnypubph unipuhnuynpnud.

= 0.5-100 hwt mwpwsph hwdwp nonquwt wpphwlwbh hwdwlupgbph b (Gud) opuduquibph jurnigdwb jud ptyuyidwi b (Yud) 0.5-100 hwu
Jupyunuwyuonyut guugtnh tkpppnud.

= 1.0-30 hw subkpllh, wypwuwunjuh, pniynjuyh, ppniubjut b wEhhiywt yunudpubph, Ynjpuphh, quiqpujunudph (Yuyk), gnijhthh (qhnht jud
uUniq Jutiwy) b ywwnhunth, pungp kghyunwugnptuh dowlnipjut tyyunwlny,

Onpwgqnh opotmynid wmpuwdwnpynn wplh goudwpnp sk jupnn gipuquisgk] Opugpny vwhdwidué wrwytyugnyy vwhdwwswthbpp

Anuuninbuwljuwi hmdph dpbpmdiibph tyyunuln] wgpnybpudswljdwi npnpnpt mpudwnpyny Jupltph unnuwunpnypitph unpuhpunpdwi
Spuighp

o Jhpudowmljdm gnpéniknipnit hpujutwgunn jnipwpwtsnip qupurentht pwnnnh dpbkpnidutph (qunidubnh) tyuwwnwlny pipupuignip
wnwnh Jupnn £ npudwnpdby dhtish 4.0 Ujpn npudh Juny,

e Yhpudowluwl qnpénittinipinit hpwjuwbhwgunn jpipupwbtynip Jupjuenihtt yuninpwipwpbntuh dptpnudubnh (qunudubnh) tyyunwuynyg
npudwypynn qupyph dwyp gnudwph dbwgnpyp sh jupnng ghpuquigt) 3.0 dipy npuadp,

e Yhpudowluwl qnpéniutinipnit hpwljwbhwguny jpipupwbynip Jupuenith juph dptpnidubtph (gunidubph) byuwnwlng mpudwunpyny
Juplytph dwgp gnudwph dbwgnpnp sh jupnn gkpuquiigl 1.0 dipy ppudp,

o uwntwpwbwjhtt ywhywinipjub b wpnwhwidw gnpéntubnipnit hpwljwbwginn mupupwbsnip Juplurenitht yunnippuwtgwnptntuh b
huwunnnh dpbkpnudubph (quniduknh) btywnwlng mpudwunpynn Jupltph duyp gnidwph dbwgnpnp sh jupnn gipuquiigty 3.0 dipg npuadp,

e uywlnuinguwjhl gnpéniubnipinit hpujwbwgung pipwpwisnip 1111‘1p11ummhh gniquunbnbuwlub JEunuihubph qunidutph tyyunwuynyg
npudwnpynn qupltpp hszmpll‘qnuI El uywinwingh dulbpbuny 15 U2 dwltptuh hwdwp ny wdbih, put 2.0 dju gpud hwpduplnyg, huly
ouipduljul uyuunuiungh hwdwp ny wykih, pwi 5.0 Uik npud,

e ohuohjuyh Unppnt wprnwhwidwb gnpéniinipnih hpujwbhwgiunng pipwpwbsnip Juplunniht oshtiohjuygh qunidubph tywnwlng
upudwnpynn qupliph dwyp gnudwph dbwgnpnp sh jupnn gipuquitighy 50.0 it npundp,




2Z-nud wgpnuupkiuyhtt npnpunh vwppunpnudubph $httwvwljut Jupdwljumpejui® jhqghigh ywhnwlwh wewljgnpjub spughp’

e Spuqnh opowmjubpnid nipupwisinip |hqhiqunnih Ynnuhg dbnp pipynn vwppuynpnidubph wpdbpubph hwipugnidwpp suyykwp k
ghpwquigh 1 dpn 22 npudp:

¢ Lhqhtqupnit yfwpnid £ thqhtigh wnwpluyh wpdtph 20%-h swthny jutjpwydgun:

Qpuyh dAhwljEpynud e ununwpulub y&wp - dhwijug 13.000-25.000 22 gpund’ wipwnpd gnyph ghypnid, (gniquunitntuwlut tpwbwlnipjut wipwupd gqnypbph
nypnud’ Uhiish 10,000 22 npud )

e  wlpwpd gnuyph qpuyh hpwyntiuph gpuigdwt Jgunp' wnwybkjwgnyup 26.000 22 npud (gniquunbnbuwjut bywtwlnipjut wipwnd gnypkph
nypnid’ Uhiish 4,000 22 npud )

o 2 Nuuhluinipjul Jdup (lhwutwlwh mbnkljwiph b owpduljut gnyph gpujunpdwi hwdwp) - thwiidug 5.000 22 npud

L hqhtigp wpudwnpdmd  hknlyuy npnpinitpmd oqguiugnpsynn wgpnuupkiught vwppudnpmudubph dkep phpdwi tyunwlng. whwubwpnisnpynit, wyn pyncd’
nwjwpwpnidnipintl, ngfuwpupnidnipinily, nqupnidnipinil, prstwpnidnipinil, Ajtwpnidnipintl, Ukndupnidnipinty b wpynitugnpbwljut ququtupnisnipinil,
pniuwpnidnipynil, wyy pUnid’ okpunguyhtt winkunt pyntl, vwebwpubwghb nbnbunpnil, wy pynd’ Juph dpkpiwi juywiibp, pupd yunnpubewptnkih b
hwwnhljupugbntuh mbuwjuwynpdub, hwupbpuynpdu nt hwnhfupuntnkiuh quuuiw gnpénttibinipnil, vyuinuingwhtt mbtnbuntpmnil, wgpnybpudowlng
wpnibwpkpnipnil, wgpnuupktwghtt npnpnp wy) gnpénitbnipni:

fUnipuhnuynpnidtt hpwwbwgybnt £ wyuyhuh swhwpwiwlny, np Juplbpp unipuhnuwynpdb 10 wnlnuwhtt YEnny, hul Zujwunwih Zubpuybnnipjut
junwwpnipjut 2014 pywlwuih pbiunbdptph 18-h N 1444-U npnodudp hwunwwnyjws unghwjwljub wowlgnipnit unmwugnn uvwhdwbwdbkpd hwdwjupubph
phwwuyptph mwpwspubpnid gnpéniubnipinit hpwwbwgunng b tnyt quypbpnud gninuuntnbuwlwt hnwdp dptpnn b JEpudowlnn mbnbkuwdwupnnutph
hwiwp' ns wbh, pub 14 nnynuwghb nny:

iii Pmth Ynnuhg Jupybpp npudwnpynid Eu dhish 13% wnnlnuwunpnypny, npnughg yupltph ninynuwnpnypubph unipupnuynpnidp Jhpujubwugyh wjauhuh
swihwpwhwlny, np pwhwrnibiphtt Juplp wpudwnpgh 2% wnnynuwnpnypny, hull 22 jupwjupnipjui 2014 pywlwih piunbdptph 18-h N 1444-U npnpdwdp
huwunwnjws guulnud puingpldws unghwjujut wowlgnipinit unwugnn vwhdwwdbpd hwdwjupubnh prwjuduypbnh ntntuwjupnyubpht, gniquuntntuwlut
ynnykpwnhyubnphl, qhtynpulub Swnwnipjutt Wuwpunwlwiunipmpiuiiph junupdwt dudwbwl dwupnuut hbppuwwhnipjut jud gqonpénnnipniuubph
hpujutwugdwt wpnyniupnid hwydwinud qupdws punupwghttphl, gnipuuntnbunipmniinud ntnbuwdupnn tphnwuwppubpht (18-35 nwpkliwbp sjpugus
dhqhjuut whdwhg (Jupyuyhtt yuydwbwghpt nidh dhe dnubnt ywhht), uygkhhdudwt b (fud) nongdwt wpphwljwt hwdwlwupgbph tbpgpdwt nhwypnud twb
22 Yunujwpnipyul Ynquihg uvwhdwi]ws gipinpiwnhyughl gpuyywhwbgupy niikgnn hnpwwwpwsppnid tkpyponubkphi’ 0% wnlnuwnpnypndy.

v27 nwhdwbudbpd hwdwjupubipnid gnpénitutinipinit hpuljubwgunn ntntujupnnubph hwdwp thqghiquenith Ynndhg ydwpynn 1hqhigh mupkljwb nnynuwnpnypp
YYyuquh 0%:

Yquipnn L uwhdwtgb) thqhtigh duyp gnidwph hwdwp wpnniyuy dudjin® (hqhtigp mpudwnplint yuwhhg wnwykjugnyup 3 wdhu dudjknny: Fugh wyn, jupnn £
uwhuwint Lhqhtgh hhdbwywb gniduph J&wpdwt hwdwp nunuph spowitbp nwpklwi dhisk 6 wihu dwudljbnny:




UNGYSCh ShLULUTYNTUL LNUSUuUNd SCUUU MY NN, JUrysr

Jwunyh tyunwip Zhdtwlui b opowiunnt NMuydwbwgpny/dpgnypny/ twjuwnbudws Upnwhwidwt yuydwbwgph junwupdwt hwdwp wypubpttph
dhongutiph hudwipdwi wwpwlplbkph w/lwd swnwynipinitiibph dknpphpdwt b/jud wunpuundwh ‘
tyuwwnwlutpnyg tkpdnisnud dwinwjupupnid jud tywwnwlny, hul] hfnwpunwhwidwt $httwtuwynpdwt hypnid
Swnwynipnibubtph dwnnignid wpunuwhwblwt yujdwwgph junupdut hwdwp junwpgus
Swpuubph JEpudhtimtuwynpuiut tyyunwlng
Spudunpuub yubmyp Uulwifuhly Guitifuhly Uliljutthihly Guitthuhly Ualjwiihuhly Quiifuhly Utljutifuhly
Zwdwunpgh Ynnuhg wypupubpp NMuydwbwgpuyht gnidwph
dwnwljupupdut/swunuynipiniiitph 70%-h swthny, Wjuqugnyup
dwnnigdwl yuydwbwgpuyh 10,000,000 2Z npud, Yuujus 2UUS-h
gnuiwph hiptwpdtiph dhigh 70%-h yuthny, wnwykjugniyup wwwhnjugpuljui
10,000,000 - 700,000,000 22 | Ujwqugnyjup 10,000,000 22 ppud, wowkjugnijup 300,000,000 22 npud fud wwhdwbwswthh wyuylwbibphg
Unwkjugnyl b npud ud hwdwpdtp 300,000,000 2z npud jud hwdwpdtp wpunwpdnype hwdwpdtp wpiwpdnyp
juquqnijin gnudwpp wpunupdnyp
Updnypp AMD,USD, EUR AMD, USD, EUR AMD, USD, EUR AMD, USD, EUR




Unutjugqnyys b Cpowlunmu Uhonglkp 1-hg YupJwsd wuydwiwgpny twjuwntujus nnowdhun Jujus duwnujupupdwi Luwwwpunwhwbdw
juqugnyh dudllnp uhtish 12 wlhu (Syjuy dudtnny, puyg ns wyk) pwh 12 wlhu wuydwbwgpny vwhdwiyws $hwbuwnpiwi nhypmu’
wypulpunbuwlh welnpuygh qunpnh Jwpdwb yuydwihg nju] wypubipuinkuwlh
ghlyih wnnnipyut swihny) huy wrlinpuyht ghjih nbinnnipjut
hhdtwlwt vhongubp dhush 24 swthny, puyg ns wyk) pul 12
wihu wihu, hulj hEnwpunwhwidw
$himbuwynpuiwi nhygpnid’
Jujudws dwnwlupupdwi
wuytwiugpny uwhdwinjws
qunpnh Jwpuwt wuydwihg.
Puyyg ns by, pwt 24 wdhu
Unutjuqnyyh wpumnbyuy Cpowtwnnt vhengubp' Uhlgl 11 wdhu Yuhws dwnwupupdui Yuhuws dwnwupupdui
dulwimljuypowtn Uhtislk 11 wdhu. wuytwiugpny uwhdwinws’ wulwiwugpny uwhdwi]us
Zhutwljut Uhongubip' qunpnh Jdwpudwb yuydwihg qunpnh Jdwnpdwh wuydwihg
dhtgl 23 wlhu
Uhwijwgq Juplwihi Uhwidug' dwnwjupupdud yuydwiwugpnyg Uhwiduq jud hudwduyh Uhwijug dudllunj ipenid jud
Uupuwih wulwiugph dwdllnh Jhpenud, wuuninbudwd hurunyph qnudwphg, Uunwupupdwh hunfwdwyi dwnwlupupdwi
Sutwiralugrygp wuydwtiugpny ‘ wuydwbugpny
twpiunbugws dudwiwlugnygh hwhwnbu]ws
dwnwjupupdwh yuydwiugpny dudwbwlugnyghp*
twhiwnbugws hwunyph dwnwljupupdwt yuydwbwgpny
gnidwnhg, twpwnbudws hwunyph
gnudwphg,
Snlnulikph dwpdwh Junpyh nnlnuwgnidwupibpp Jdupynud ki wduwwb quppbpuwinpyudp Lufuwwpunwhwidub
dunfmbnrlymgnygp dhtwttuwynpdwt nEypnid
wduwlwh gupphpuluinipjudp,
hul htnwpunwhwidut
$htwtuwynpdwt nypnid
dudljtnh YEpenid
UiJwbwljui 2z npuad 13.50%-14.50% zz npud 14.00%-15.00% 2z ypud 13.00%- 14.00% 2z ypud 12.50%- 14.50%
unnljnuwmpnjpp UU'L gnjwup 7.50%-8.50% UUL gnjwp 9.50%-11.50% UU'L nnjup 7.5%- 8.5% UU'L nnpuap 7.00%- 9.50%
Bypn 7.25%-8.25% Bypn 8.75%-9.75% Bypn 7.25%- 8.25% Bypn 6.5%- 9.00%
Uwhdwbwguhh
huunwndwi Uwhdwtwswihh gnidwph 0.25%, min 25,000 22 npud

Uhgunpryudwp




Spudwnpluth 0.5% Uhwi]wg, tjuqugnijip’ 0.5% Uhwijug, t]uqugnyip® 50,000 22 ppud  [0.25% dhwi]wg, tfuqugnyp’ ‘Lwpiwwpinuwhwindwb
Uhgtmprun]{wp 50,000 22 npuad 50,000 22 npunt $hiwbuwnpuiwl nhypmu’
hwdwdwy ZUUS-h Ynnuhg
hwunwnyws
wywhnjugpulju
uwhdwbwyuhh wwydwukph,
huy htnwpunwhwidwh
$himbuunnpuiwi yhypnid’
uluws 0.1%" hwyquplus h/w
gnidwphg
Uwwhnym pjutt Zpduwlwt dhongubp (wyy Uunwljupupdub yquydwiwgphg plunn Uwwnwlwpupdui Utthwljubwwnbptnh/
nkuwlubpp pynud wuwhwbgubph hpwyniupubpp, wiypknhwnhdubp, wuydwbiwgphg plunn nEjujupubph whdbwlw
wipwund jud pupdulju ubthwljubwwnbpbpp/ nEjudupubph whdtufwu wuwhwlgutinh hpuniipikpp,| Epwouwdnpnipnitutpp, qupyh
gnip), ppowbiunnt Epwohiwynpnipnitpp wipnhwnhdukp, JEpunupddwi b gunpnp
Uhonglikip, pudiiklwutp/ Zhdtwut Uhgnguikip (wyy piynud sY&wpiwt phuljh
pwdubwnnudukp, wtownd jud pupdwljut gnyp), wwywhnjugpnipjnit ZUUG-h
ubthwuwwwnbpbph/ opowiwnnt thgngukp, ynnuhg, ginpnh hwbigby
nkjwdupubph whdbulw pwdubdwubp/ pmdubknndukp, Jupdwinpnipjul wwhwbeh
Epwouwynpoipynitkpp ubthwjwwinbpbph/ hpwynitiph qpuiy
ntjwdupubph wrdwlun
Epwpjuuynpnipinitiibpp
Qpuh qiushunnud Cuwn wwhwigh pwlyh htwn -
huwdwgnpbswljgnn quuhwinnn - -
Yuquultpympyub Ynnuihg
Uyuhnjwugpnipinii purtilh wuhutend, Juplh thulq:{up:l&dmh l qunpnp
wntjuqu yuplh dbwgnpnh pinh  wwywhnjugpnipinil mulmhi%{uir;nlilp];gluggu ap
G nnihg
Uwwhnjugpnipjut e  Ulpwpd gnyph nnupkljut wywhnJugpuydwpp juqunud E gniyph wpdbph Unun 0,15-0.3 tinlynup, Zhnmwpunwhwidwb b
Unununnp Swhaup e Uwppwynpniditiph mupbijut wywhnjugpuydwpp juqunud £ gnyph wpdtph Unwn 0.2-0.5 winlynup, bupuwpunuhwniuwh
e CTpowltwnnt Uhgngubiph nnupbljut wywhnjugqpuddwpp juqunud k gnyph wpdtph dnwn 0.3-0.5 $huwbuwnpidwl nhypnid

wnnlnup,

e Spuwbuynpuuyht vhengubiph nmupbljwh wywhnjugpuydwpp ujuynid k qnyph wpdtph dnwn 2,5

wnnlnuhg,

o JSwbwwwphht qniynn wypwbpubph wywhnjugpnipju Jdwupp ujuynid £ gniph wpdtph Unwnn 0.13
unlnupg Juu]ws wyywhnjugpnn wupubph wkuwlhg:

hwdwdwyy ZUUS-h uwluqubph

(nku www.eia.am)
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- e Spwdwnpynud k pwhh hwdwn punniulih qunpnutph htwn Yupyws guydwbwgptph, wyplinhnhdubkph,

Shttwbuwynpldwi Epwouhpubinh wnunipyub ywpwquynid
npudwnpdwi e  Uwunwluwpupp sybtwnp Entbkiw dudjinwtg yqupunwynpnipnibibp, wn pynud” dudjinwig hwpljuyght
wuydwblbpp wuwpuwlwinipnibiubp
e  Uwunwlwpupp htwttvwdnpdus gnidwpp wuwpuwynp E nugnk) dhuy Funpnh Yondhg wundhpus

wypwbptbph/Swnuynipnibibph phiwg Jwpnd junwpbnt hwdwp, pugunnipjudp 2UUS-h

wywhnjugpnipjudp hbnwpunwhwidwi $httwtvwynpdwi, nph niypnid Phtwtuwynpus gnidwnph

tywwnwluyht oginuugnpénid sh hwpuiwnbuynud:

- 20.U0.9-h wywhnjugpnipjudp twpuwwpunuwhwidut $htwbuw]npiut ghypnid dwnwljupupp $pttwbuwdnpjus gnidwupp
wupununp Emnnby
wpunuwhwidwt yuydwiwugph junwupdwt tyunulny sppwtunnt vhengubiph dinpptpdwin b npnpwlh wy) Swpaukph
(thwptpwynpnid, mpubuynpuught b wyp Swhukp) junwupdwinp:
Pwiiljp jupnn Euwhdwil] wy mpudwunpdub wuydwiubp® uknyg Ynuyptin gnpswupph wnwdvwhwinlnipniithg

Juplh gnudwph dwpdwi 0.1%
YEwnwtgh nhypnid
opwljwil inyd* %
dwnpduwb upulju
gnuduiphg
Snljnuwgnidwnph dwpdwb 0.1%
YEwnwtgh nhupnid
opwljwl mnyd* %
dwnpdwb upulju
qnuiwphg
dudjtwviwtg Jupyh twhiwnbudws k22 Lun. Opkuugpph 411 hnpdwéh wwhwhgubpny
gnidwnp tjundwdp
hwpquplnn
wnnlnuwnpnijp
Junudwultn dupdwi 1% Oh whwwnbuynid
nhuypnid ninyd dwpynn
gnuiwphg (Jupljught gsh
nhupnid ninydp
hwoquplynud k

uwhdwbwswihh gnidwnphg)




Hwpyh gnudwpp fud
npu Uh dwup ny tygunuljuyghy
oquiuugnpsdtnt nypnd’ nnyd

Ny btyuwnwluwhtt ogqunugnpéwus
gnidwiph 10%-h swthny

Zudwduu ZUUS-h wywhnjuqpuiljui
uwhdwbwswihh wuydwbukph

Qnpénn wuydwbwgph

(Jupluyhl, gpuadh, putuyht Epwphehph

npudunpuwb, wy) yuydwuibph
thnthnjunipinit/ Yepubiugnud

50,000 npud
Qnpény wuydwinugph hnhnpunienia i hwdwpnid wphijuqlh hbnlyuy nlkupbpp, bplk wy pkypbph hwdwp wpwidhi npnonid
Sl Fuibtp Luplphs G ol
Juphughli wuylwinugpny wwhdwinfué dwpnidikph  Juwdwiwlugnygh  JEpubuynidp,
hwprumnkbuywé s Junudwudjbn Jupdwl hudwp vwhdwbyus ningdh Jdwpnid,
hwdwpunpgh phdnidh hudwduylh Jupfughl wuylwlnugph wyy  wuylwbbkph (nngnuwppnyp, Juplhh  wyunwd,
nuwpuduppul Enuinal b wyply) thnvhnfunieiniip,
hwdwpunpgh phunidp hwdwduyl  wwwhmnyepul, uyn jpynid’ gpudh Juwd  Epuppiunpnippul guydwiugph
hhdbwlwl wuydwbakph hnihnfunieniip, gqpuidh jud Epupfuun/npnippul Junuwdudjbn wdpnpowlub jud dwubwh
wquunnidp b uyjhuw§ughin sh nwpusynid aylh wuydwinugpkph hnvhnjunippull Yypw, npnig thmpnpinipniap Jky wyy
wuywinugph hmhnpuinipyui hknlhwip E:

bkplk  ojuwoh  hunfup

Juphh npudwnpdui npnonudp

hwwhinpnh Ynnuhg wwhwbeynn pninp thwuwnwpnphpp putlhhtt npudwnnpbinig 3-10 wpiwnwpuh opduw pupwgpnid, juhijws

Juyugubint dudljkwnp gnpéwnpph jmipuwhwnlnipnitiibphg, gnidwphg, pwtifh hin hwdwgnpswlignipjut yuwindnipniithg b wyh
Jwplyh npudunpldut npnydwt dwuh Uhtgsh 2 wonwwnwiipuyhi op
hwdwpnpphtt mbnkjugnid

Juwplh dtwlEpuyuwt dudltnp b Juypp

hwwhinpnh Ynnuhg quplh dhwltpydwt hwdwp withpwdbown pninp thwuwnwpnpebpp tkpuyugibinig 3 wohiwnwipwiht opgu
pupwgpnid, Futhh mupwsdpnid

Zuunwingws/ hn sinpudwnpdus Juplh
wuydwbikph Yepubiwgnid

50,000 npuu, vyl ny wyk) put twpahtt npnpdwitt hwdwp qubddus/qudytihp thouinpnuydwph gnidwpp

Spuyh quwhwndwt dnnnwynp swjuu

nipupwisinip gnijpujht thunph
hwdwp

Puwlytih huwndwsh gnuyph quuhwndwb hwdwp' wuws 15,000 22 npudhg
Ny pwltyh hwnywsh gnyph qiwhwndwb hudwp wuws 25,000 22 npudhg,
Spwiuwynpunuhl dhenghbiph ghwhwndwi hwdwp uljuws 8,000 22 npuidhg
Uwbpudwut ntntjungnipint vinwbujnt hudwp wku fwiljh hbin hwmdwgnpsulgnn dwubwughnwgjus quuhwnng

Yuquuybpympniittph gublp

Qpuyh dbwljEpynid

e  nunwpuwlui ywp - vhwiqug 13.000-25.000 22 npud’ whownd qniyph gpuyjunpuwit ghupnd,
e wlpwpd qnuph qpuyh hpwyntuph gpuigdw Jdwnp' wowykjwgnyup 26.000 22 npud

Spwtuynpuyhtt dhongh qpuyunpdwb phuypmd Juunwpynn Jdwpubp (Uhwutwwit nbnkwiph b swpdulju gnyph
gnujunplui hudwp) - vhwidug 5.000 22 gpud

- Uptnwhwnnubkpht mpudwnpdnud Bt hwydbjjw) qinetn b wpwnnunipniuubp:
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