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FPQLGUD QUMRUSUUL vIUSuuNd, SCuuuNd N, 4urucr

Nuydwt*

Hwpy

AEpuljwiqifny Jupluyght ghd

Oytpppudn

‘Ujuqugnijt b wmnwykjugniyu

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

Zmwunpgh puwtujht
huphqutph  Jhohtt  wduwlwl
qniun Yntnhwnught

Zwdwhinpnh pwbiljughtt hwohdubph Jkpohtt g wduyw
Uhohtt wduwlwi gqnin Ypknhnuwghtt opowbwnmipjut
50%-h swthny, 5,000,000 zz npwuhg uUhtsh 50,000,000

gnudwipp/ ZZ npud npud jud hwdwnpdtp opowlwnnipjutt 200%-h swihny, Mmpud jud hwdwpdbp wpnwpdnype: Fwutlp, bluknyg
wpuwpdnyp 10,000,000 22 ngpudhg Uhtsh  [phtwbuwlwt  dnbppnphigh  wpmynibpubphg,  ud
200,000,000 2z ypud: hwdwpnpnh twjunpn YEg wdudw putijughtt hwohduknh
ppowtwinnipinithg, YJupnny L dhwlinndwihnpkl
Jtpwiuyt] qnpénn  odbpnpudph  vwhdwbwswp'
nunhniy dhish vwhdwbwswithh wdpnnowljui thuynidp:
Ujuqugnyt b Unwybjugnih
dudljbw/ wdhu 6- 120 6-36 6- 12
Unwytjwugniju wpunniyuy 12 - -
dudwbwluopowt/ wlhu
Ubtdubwlwh injnuwunpnyyp!

22 npuidny $hpujws nnjnuwnpnyp
Onthnpumljut mnljnuwnpnyp (25-py
wuduhg uljuws)?

14.00%-16.00%
13.25%- 14.00%

14.50%-16.50%
13.50%-14.50%

16.00%-18.00%

UUL pnjupny bhpudud
nnljnuwnpnyp

Onthnuwjut nnjnuwngpnyp (25-pn
wuUuhg ujuws)?

9.50%-11.00%

9.00%-10.50%

10.00%-11.50%

9.50%-10.00%

11.50%-14.00%

Gynnyny dhpujws mnlnuwnpnyp
Onthnpumljut mnljnuwnpnyp (25-py
wuduhg uljuws)?

8.0%- 9.50%
7.00%- 8.00%

9.00%-10.50%
8.00%-9.50%

10.50%-11.50%




Uwpdwt Jupgp

wduwlui Junyh nnljnuugnmidwpbpp
winthnbkunught/ Jdwpynud ki wduwlui
hujuuwpwswth wyupphpuljwinipjudp
Jdwplkp,
dwpyh
nnlnuugnidwpbpp
Jdwpynud b mdumljut

wuppkpuwlwinipjudp

Oykpnpudputph nhypnid unugyus gnudwpp 45
opju pupugpnid kipulw £ wdpnnouljut dupdwt

Spudwnpuwt Uhpunpyuydwp®
ujuqugnyb y&wupp J&wpynud £
Junpluyht hwjnp ikpjuyughbn
wuhhi: Ywplp hwunwnybnt
ntuypnid (pugynid £ yuljuu
Jdwnyus gnidwpp, hulj dbpdybnt
ntuypnd’ Jhpunwpdynd £ wnwg
nnlihgk wwhniudukph

0.5%, ujwqugnyup 50,000 npud,

0.25%, min.25,000 22 npun

JQGA-Urt4dtL3UL ANrOCVUGMNEE3UL LU vt NhU @UQ-UEP UrsNhuUuNkh@3UL AUMAMUSUUL OrUakh

1 Junpyh wjuqugnyi/wnuykjugnyu

1,000,000 22 npundhg Uptish 1,000,000,000 22 purd

nnljnuwnpnyp

gnidwp
[Fhpuhiuyht pupnipmniuttph Qninuuniunbunpiul, Ajunpunmpjut b wpynitbwpbpnipjut npnpnnd gnpénn dhlypn, thnpp b dhohti Akntiwplnipjnitiitp, npnip
ubqubkun b hyunuy wpunwhwidwt thpnid nutt: Jwpyp mpudunpynmd E juyhnwg tkpppniditp junwpbnt tyunwlng:

UUL nnjupny dhpujwsd 9.00% — 9.50%

2.

Unwybtjugny dudn/viuphp 2 - 5 nnuph

Unwykjugniy mpunntyuyg 6 wilhu

dudljwn/unlhu

Zwnnily bonidubp 1. ‘Ukpppmudubph wntjuqi 70%-p yhwnp Eniubbwb Fubpqupibwnnnipyub pununnphs

Onwgph oppwitwljubpnud htwrvwnplwt Gapwlw sk hnnh qunudp, hwipwwpynitwpbpnipyut b
Suwiwwywhwohtwpupnipjut njnpunid tkpgpnuodutpp, hwpybph Jdwpnudp, $htwvwu b wywhnjugpulju
Juquuybkpuynipniuubph Jupyuynpnidp, jupdwdwudljbn tipgpnudubpp wipwpd gnyph npnpuinid (ophtiwly piwalybih
Junniguyuwnnidp, Jipudhtiwbuwynpoudubpp), 22 mupusphg nonipu bkpgpoudikpp,

Eubpquupynibugbinnpjut b Jkpuljuiqiynn tubpghugh ninpunubpnid ukpypnudubph ppujuntudwt tyyunulny npny
twpiwgstph hwdwp twhwnbudws E ppudwpunph: dpudwptinphh 4dwupnidp jupnn £ unpudwnpydl) tkpgponidughe
sduifuubinh dhtigh 15 ninljnup swihny : Npnonudp Juyugynud £ dpugnpp funphpuinmibph Ynnuhg




Spudwnpuwt vhpunpyuydwp®
ujuqugny Y&wupp Jwpynud £
Jupluyht hwjnp akpjuyughbin
wuhhi: Ywplp hwunwnybnt
ntypnid jpugynid £ yuljuu
Jdunyué gnidwpp, hulj dbpdybnt
nhypnud’ Jhpunwpdynmd £ wnwbg
nnlhgk wwhnwdukph

0.5%, ujwqugnyjup 50,000 npud,

Q22 «UOUQ ULUUSNRU» OfUSL P TrRULUULE NPT

Jwplh tJuqugnyi/unwybjugnih
gnidwp

1,000,000 22 npunthg thisl 160,000,000 22 ppund

hpwhiughtt puykpnipiniuaukph
ubkqubun b tyuwnuly

22 opkuugpnipjudp OUR nuuwlupqiuip paudwpupnn phkpnipnibikp:
Guyhwnw ubpypnudubp, opowtiuinnt hongutip, gnpswntwljut swpaubp b wyj:

22 npuidny $hpujws ninjnuwnnpnyp

11.00%-12.50%

Onthnpumljul mnljnuwnpnyp
Unwytjugnyt dudltwn/nwuph Uhisl 5 vnwuph
Unwybkjugnyyt wpunniguy
dunllbn/unhu Uhtish 18 wdhu
Opwgnh oppwbwljitpnid htwbuunnplwb Eupulju sk nyyupnnuljut quplbtp, hhthnphpuyhtt qupltp twppwnbudws
Zwuwnnily tpmdubip phwlmpjut hwdwp twhpwnbujws wipwpd qnuyph dknpphpdwt b Jkpwiunpnguut hwdwp, ny dwubwynp pwhwnniuibp,

JbEpuljuquynn qupluyht gstp, twpjuwugqduyght quplbp, b wyb...

Spudwnpuwt vhpunpyuydwp®
uwjuquqgny wpnp Jdupynid £
Jupluyht hwjnp akpjuyughbint
wwhh: Ywplp hwunwnybnt
ntypnid jpugynid £ yuljuu
Jdunyus gnidwpp, hulj dbpdybnt
nhypnud’ Jhpunupdynid £ wnwig

0.5%, ujuqugnijup 50,000 npud,




nnlihgk wwhnudukph

Q22 «ELEMAUUNMBNRPLUYESNRESNEL @UQ-UEP ZUUU» OrUArh creuuvUuuerNhU

dwnhh tJuqugny/wpwybjugnyi 1,000,000 2z npwuiuhg dhtush 1,000,000,000 22 npwd

qnidwp

Bhpuwhuuyht puykpnipiniuaukph 2Z opktunpmpjudp vwhdwiyny @UR nuuuwlupgiui suhwithpubpht pujuwpupnng puypnienibuikp

ukquktn

22 ypudny hpudus wijutwlui 9.00%-10.00%

wnninuwnnpnyp

Unwybkjugny dudjin/vnuphp 7 mmunh

Unwytjugnyt wpunniyuy 6 wdhu

dudljkwn/udhu

Zunnntly upnidubkp Opwgph opowbwliibpmy $htwbuunnpiwh bipwlw sk uywenquub Jupltpp, hhthnpbpwjhtt qupltpp twwnbuws

puwlnipjut hwdwp twpiwnbujus wipwund qniyph dknppipdwt b Jipwinpnguutt hwdwp, ny dwubtwnp pwhwnniubkpht ( npntp
mhpuybinnd Eu 50 wnlnup sqipuquignn Zujwunwih nhiqhpbin ubthwlwunbptph dwubwpwduny ) mpudwunpynn qupltpp,
npudwpiunuihtt gnpéniubnipjupn weptsynn qupltpp, wpdtpnpetph b wpnwupdnyph wpmwdwnph htinn wepbsynny Jupykpp,
Juwplunnih nbinbuwljub gnpéniibnipjut hbnn mpnuljhnpkt sfuydws wunndbptuwtbph dknp phpnudp, wy] pwuybph Jud
dhuwmtuwwt Juquultpympniutbph tundudp yqupunwynpmipniiitph Jkpubhttwbuwynpnidp, IFC-h pugunnipnibubph
gutlnid upquéd gqnpébmiubmipinitittpp, hwplbtph, mnmppbph, ptyybu twb dwpuwjht dwpubph  hpwljwbugdut btyuwnwulng

Juplbpp:

Nnny twjumgstph Lubpquupymnitun]tnn pjuit quuhwndwb hwywnwlny hpuljutugymd thudwyuinuuwt Fikquuninhin

Spudwnpdut vhounpyuywp®
ujuquqgniy ywpp Jdupynid £
Jupluyhtt hwyunp tkpuyugubine
wwhht: Ywplp hwunwnybnt
ntuypnd jpugynid E yuljuu
J&updwé gnidwpp, huly dkpdyknt
ntuypnid’ Jhpunupdynid £ wnwibg
nnlhgk ywhnidubph

0.5%, ujwmqugnyup 50,000 npud,

Qoquugnpsywsd Juphh gnidwph -
npuiwg hwpquplyny wnlnuwnpnyp




«ZU8UUSULP 46 UYULELI N, ELBMEESPUUSE B ELBMQUNLUSNNRE3UL ZPU VUM UU» (R2E2)-P YUSNEL ELEMAEShY QUMUSU UL Oruare

crouvuuLe NhU

Undnyp ZZ npud
Unwykjwgnyb gnidwp 40,000,000 2z npud
Swpbljuw nuinljnuwnpnyp Uluwsd 9.0%-hg
Unwbjugnyt dudljtwn Uhtglh 96 wuihu
Upuniyuy dudljtn Uhush 12 wdhu
Phpwhiught npnpunukp Zulwyjip,

dhqhjuljut wmud,

Ppujuwpwbwlut wud
Zhdtwlwl niynnipniuabbp Eubpquntuwynng vhongunnidukp,
YhEpwlwiqyny tukpghuyh vwppwynpnidukp,
Eubpquntuyynn uvwppwynpnidubinh dknp phipnid

Qupljuyht gnpshph whuuy Tuply, 2ybpuljwiqnn Juplughl ghs

Juphh mpudwunpdub thounppuddwun

0.5%

- Opwgphkpp ywhwnp L ntuktwb Eukipquupynituybnnipyut 15% b pupdp gniguthy,
-bpujuputiujut wudimg sSpugptpp htwtiuvwynpynud L bwpuwqsh wpdtph dhtgh
80%-h swthny, vwljuy ny wyky, put 40,000,000 22 npud,

u dwlik
e ~upunpondp ppuluiugdnd b dhugl Qwuunwih Jbpulwiging Hibpghunhlugh b
tubpqupptuynnnipjut  hhdtwunpud» (R2E2)-h  Ynnuhg Spwqph  Jbkpupbpu) npuljut
Eqpuljugnipjut wnjuynipjub nhypnid
Uwunpl tbpljuyugdud yuypdwbibpp Jhpuekh B popnp $pugqplph opewtiuljtbpod npudwnpius qupljiph wyupugquynd
% hwpqupluwl Jupgp %-n hwpquplymd £ Juplh gnudwph tuqnn dbwgnpph tfundwdp” hhdp pugniutiny wmwupht 365 op/ 42GF U

Jupyuynpuwt spugph opowttwlnid” 360 op

Spudwnpdwt bnuwbwyp

Yuthupl, wuluihehl




Uwpdwb Jupgp wduwljut winthnbnuwghty/ hwjuwuwpwswth Jgwunpubp,
Junpyh nnjnuugnidwpttpp Jdupynud B wduwljut wuppbpujuinipiudp
Uwwhnynipniup wlpwnd gnyp, hhdtwlui b oppwtiunnt vhengukp, pudubdwubp/ pudubwnndutp, tppnpy whdwg
Epwohuwynpnipjniuibp
dwnl/qpuy wnwykjugniju Uizl 80%
uwhdwbwswth
Qpuyh wyuwhnjuqpnipjul puthh wuhwtgny, wntuduqt Juplh dbwugnpnh swthny
wwhwiyg -

Uwjwhnyuqgpnipjut Untnwynp

e Ulpwpd gnyph nupkljut wywhnjugpuydwpp juqund £ gniyph wipdtph 0,15-0.3 tinlynup,

Sdwuu nipwpwitisinip gnijpuyhlt

nwupkut swhup/% e  Uwppwynpnidikph nmupbjub wywhnjugpuydwupp juqunid £ gnyph wpdtph 0.2-0.5 tinlnup,
e Cpowtwunnt vhgngubph nnupkljwt wywhnjuqpuydwnpnp juqunwd k gniyyph wpdtph 0.3-0.5 winlynup,
Spwtiuwynpuwghtt Uhongubkph nupkjut wywhnjugpud&wpp ujuynid t gniph wpdtph 2,5 wnnljnupg:
Qpuyh ghwhwwnnid Cun yuwhwbgh pulyh htwn hudwgnpswlgny whljwju ghwhwunnng juquuljbpynpjui §nndhg
Qpuyh quwhwndwt Untnnunp Plwlytih huwn]ush gnuph qiwhwndwh hudwp ujuws 15,000 22 gpudhg

Ny pwlkih hwngwsh gnyph quiwhwndwi hwdwp uljuws 25,000 22 ppudhg,

wnniyd’ % dupdwb Euipwlju
gnidwiphg

Uhwynph hwdwp Spwiuwnpnuhl dhenglph giwhwindwi hwdwp uljuws 8,000 22 npudhg
Uwipudwul nbinijunmpemi vnwbwnt hudwp wku Pwiijh hbn hudwgnpsulgnn dwubwghwnugjus quuhwwnng
Juquuytpwnipmnibtph gumuln
Juplh gnidwph dupdub
YEwnwtgh nhypnid opwljut 0.1%




Snjnuwgnidwph dwpdwi
ytwnwugh nhuypnid opuljute
unnyd’ % dupdwb Eipulju
gnidwiphg

0.1%

dudjtinug Jupyh gnidwnh
uundudp hwpyuplyny
nnljnuwnpnyp

twiwntudws k 22 Luir. Opkugpph 411 hnndwsh wuwhwbetbpnyg

Junududljtn dupdwt nhypnid
wnnyyd dupynn gnidwiphg
((upljuyhti goh ntugpnul nnydp
hwyquplyynid E vwhdwtwswthh
gnidwiphg)

Uhlsh quiplih uyupiwimgpughl
dudljtinnh 1/2 — 3% swthny, Juplhh wuydwbwgpuyhb
dudljtinp %2 jpwtiwnig hknn- 1% swthny

Junudwdltn dupdub
wniyd Jupnn k£
suwhdwyk), vwluyh njuy phypnid Jupuydnpdui
wnnljnuwnpnypnp
Ypupdpwugyh tJuqugnyup 1 nnlnuwghb YEwnng

dhpulwiquynny qupluyht gdtph ghypnid * 2%
Junududljin dupdwb ninyd jupnn b suwhdwidby, uvwljuyg
nju) nhwypnid Jqupluynpdub
nnlnuwunpnypp jpupdpugydh tjuqugnijup 1 nnnuwght Ynng

Quwplh gnidwpp fud npw uh
dwup ny tyyunwljuyght
ogquiwugnnpstint piwypnid” nnyd

Ns btyuwnwlughtt ogurnugnpdws gnidwph 10%-h suthny

Qnpénn wuydwuwgph
(upYuyht, gpuah,
pwitiljwjht pwphahph
npudwunpdub, wy))
wuydwitbph

thnthnjunipnil

Uhush 50,000 22 npwd
Qnpénn wuydwlgph hnhnfunipinil ki hwdwpynid wnlnjuqh hknlywy pbuypbpp, Epk wy pkypbph hudwp wpwbdhb
H]lHZHllfzglll]nglZf] Pubhh Juplfuyhlh Yndpwnkh nndhg’
Yyupluyhll wuydwhwgpny vwhdwbyws dwpmdbbph Judwbhwlugnijgh JEpwiugnidp, Epk bojwsh hudwp
hwpnnmnbugwé sE Junududbn dupdwl hudwp vwhdwbyws nngdh ydwpnid,
hwdwpinpgh phunidh hudwduyl Juphughl wuydwiwgph wyy wuydwbbbph (nnlnuwnpnyp, Juplhh Gwunnwl,
nuwpwduppdwl Epuwinul b wyly) thnihnfunijeiniap,
hwdwpinpgh phunidh hudwduyl wywhnynipyul, uyn pimd” gpuyh wd Epupjuun/npnipyul quydwinugph
hhdlnulwml wuydwhbbph hmpnfinipniap, gqpuidh Juwd Epuopnunpnipyul Junudwdibn wadpnpowlwl jund




dwululh wqunnidp b aypl
uwljughip sh nwpwsynid uyl wuydwbmgpkph thnihnpunipul Jpw, npnbg thnihnpinipinian Jkh wyy quydwinugph

thnihnfunipyul hknlwap F
Juplhh mpudwunpdub npnodwt hwdwjpunpnh Ynnudhg Juplh bpnisntpjut hwdwp withpudbown pninp hwunwpnebpp thpuwyugutinig 2-10
dwuhtt hwdwnpnht nbknkjugnid wpnwnnwipuht opdu pipwugpnid, jupugwé Juplh gnidwphg b hwdwhinpph putynud vyuwuwpldub

wuwndnipniihg
Juplp huunwugh npudwnpbint hwdwpnpnh Ynnuhg Juplp dbwlbpydwit hwdwp wihpwdbon pninp hrwunwpnptpp  tkpjuyugubiniyg 3
dudljiinp wpjumnwipuht opduw papwugpnid

Zuutnwnywd/ nhn snpudwunpyus Uhugh 50,000 npud
Juplh guydwbubph JEpubugnid
Qpuyh dAhwlEpynud o uninupuluw ygwp - vhwgug 13.000-25.000 22 npud’ wpwpd gnuyph ghypnid, (gniuunbnbuwuljut
hzmhuﬂlmmmh wipwpd gnupkph nhwpnid’ Uhish 10,000 22 npuad),
o wbowpd gnyph qpuyh hpwynitph gpuigdwt Jdwp’ wpwydbjugnyup 26.400 22 ppud
(gmuuuninbuwluh bywiwlnippul wipwpd gnypkph ghypnd’ dhist 4,000 22 npud),
° Spwuynpuyghtt thongh qpuunpiut ghypnid juwnwpynn Jdwpubp ((hwutuut nkntubph b

ouipdujut gniyph gpujunpuut hwdwp) - hwdugq pughwinip 5.000 22 npud:

L Upunwhwnn pubpnipnibtbphtt npudwngpynud Bu hudbpuy qinebp b wpunnimipniubp
2- Onihnjuwlw gpnypwswithnyg mnlnuwgpnyp vwhdwibjhu Putlp mupupwisnip phypnid yuydwiwgpny vwhdwbnd k @n@ln}umllulh hhutwlwh gnigutihop
(28), nph tnthnjunipyudp yuydwiwynpjus b (huknt hinwqu gpnypwswthh thnthnpunipenitbkpp, hhzulhu twlb publh dwpdwb hwunwnmb puqunphsp:
Onihnfuwlub hhutwlwh gniguihpubph vwhdwidwi b winnuwnpnyph YEpubwydub juinbitpp hbnlyugb b
2z npudny Jupybph nhwpnid  25-120 wdhutbph hudwp 281" (hhdtwlw gnigutihy), +(1.5-3.0%), hhutwlwh gnigwihoh withwuwibjhnipjub nphypnid 2811(kphpnpyuyghte
gnigwuth)+(4.00%-5.00%)
22 gpuuny JEpwluiquynn Jupyuyhtt gstph ghwypnid  25-36 wdhuubph hwdwp 281" hhdbwlwb gnigwihy), +(2.00%-3.5%), hhdtwljwut gniguhoh
wihwuwubhnipjut nhypnid 2811 (kpYpnpnuyghtt gniguthy)+(4.25%-5.50%)
Zz81-u (Zhduwluwu gmguihy 22 ppudny wpwdwnpynn Jupybph hwdwp) 22 ywbnwjwb wpdbupnuughtt 6 wdudw yuwpunwnndubph dhsh dwpnud
Ejudwnwpbpnipjutt Ynph wnlnuwnpnypt k, nptt wpunwgnynid £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonul: Gpt hhduwljut gniguihop
nuniunid E withwuwtljh, U wihttwpht £ guninud jnnugnn tinynuwngpnyph vwhdwinuwp hwenpny dudwbwljwhwndwsh hwdwp, wyw hhdp b pugnibgnud
kpypnpnuyghtt gniguitthpp' 2821, npl hpkthg thplujuginid t 22 YP-h Ynnuhg hpuywpwlyny 22 welnpught publykph Ynnihg dkpgpu]ws 181 ophg-1 nwph
dudljtinuyunipjudp gpuduwhtt wjwbnubkph dhohtt Yonyws wnnlnuwnpnypp, nptt wpunwgniynid k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonu:
Juiplh nnugnn unnuwnponypp 22 gpudh ghypnud’ jupnn E inthnjudl) (pupdpubu jud tdugl) hwunwndws ninljnuwungpniyphg wowybjugnyip 4%-ng
(mnwybkjugnyb b buqugny okd):



UUU gnyupny Jupytph ghypnid 25-120 wdhuibph hwdwp 282* (hhdtwlw gniguthy) + (4.25%-6.00%), hhdtwljwb gniguthoh wthwuwibkjhnipjut ghypnid
2821(kpypnpnuyht gniguthy) + (6.25%-8.0%)

UUL nnjupny ykpwljubiquynn qupluyht gstph nhypnid 25-36 wdhuubph hwdwp 282* (hhutwlwh gniguiho) + (4.75%-5.50%), hhdtwljut gniguthoh
wihwuwubhnipjut nhypnid 2821 (kpYpnpnuyght gniguthy) + (6.75%-7.50%)

282-u (Zpduwlu gniguthy GU'L nnjunpny wpudwnpynn Jupltph hwdwp)

UUUL Quuduybunwluwb nnkthouhtt gupunwundubph 6 wduduw dhtgh dwpnd  Bjudwnwpbpnipjut §nph  vininuwnpnypp, npt wpunwgnpynud L
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield toniu:

Gpt hhdtwljub gniguthop qununid £ wthwuwbih, b wthtwpht £ qguntnid (nnugnn inlnuwunpnyph vwhdwtnidp hwenpy dudwbujuhwndwsh hudwnp,
www hhup b plymiimd kpypoppughtt gniguithop' 2821 npit hpklihg tbpyuyugind b 22 YR-h Ynnuhg hpuwyupulpng 22 webnpughlt putlkph Ynnqihg
ubpgpuygws 181 ophg dhtsh 1 wwph Jdwdjbnugunipjudp  pnjupughtt | wwunubph  Jdheohtt  Yondws  wnlnuwnpniypp, nptt wpunwgnpynid  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Juplh (nnugnn nininuunpnypp WUL nnpunph ghypnud® jupnn L thnthnpudl) (pupdpubug jud iduql) hwunwngws mnnuwunpnyphg wnwybjugnyip 3%-ny
(mnwybkjugnyb b tjuqugnyi okd):

Gypnny Juplbph nhypnd 25-120 wdhuubph hwdwp 283 (hhdtwluwu gnigmuhp) + (4.50%-5.750%) hhdbwlwlh gniguhoh wthwuwbbjhnipyut phwpnid
283! (kpypnpnuyght gniguithp) +(5.00%-6.250%)

Gypnny Jhpwljuiquynn Jupluyhtt gdtph nhypnid 25-36 wdhuubph hwdwp 283 (hhdtwlwlh gniguithy) + (5.75%-7.25%) hhdtwljub gnigwihoh wihwuwtbjhnipjut
nhypnud 283 (Epypopnuyhtt gniguthy)+(6.00%-7.75%)

283-u (Zhduwlwh gnigwuhy Gypnny mpudwnpynn quplbph hwdwp) Bdpnyuljut ppudwlut snijuyh htunhuninp §ondhg (EMMI) 6 wdudu hudwp G400-
ny bypwgnunnt dhgpwtijuyhtt mnwewinlynn npniypp npt wpiwugn(ynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid fud Updudhupwily
®LL mtuwghtt juypkynud: Gphk hhdtwlwb gnigwihop nuninid E wihwuwtljh, b wbhtwphtt £ gunimd jnnugnn wnninuwnpnyph uvwhdwinudp hwenpy
dudwbwwhwnjwsh hwdwp, wyw hhdp b pigmibgmd Epypopyughtt gniguithop 283Y, npb hpklhg Ghpuyughnid E GYpndhmpjut Subdwybnwlul
ninkthouyhti wupuwwnndukph 6 wduju Uhtsl dwpnmd Ejudnwpbpniput Ynph wnnlnuwnpnypp, npl wpunugn)ynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

dunpyh nnugnn wnnynuwugpnypp Gypnjh ghypmd’ Jupnn b thntpnpdl) (pupdpuin jud tuqgql) hwunnwngws nninuwnpnyphg wnwybjugnyup 2%-ny
(mnwybkjugnyb b tjuqugnyi okd):

Ompnuwlul nnynuwnpnypny wpudwnpynn Jupljtph nnnuugpogpibpp, wijwj wpudugpiuh wduwpyhg, Hipulu b Jkpubuopdub e wuphb bl
thtnpup b hnyhu wdhutbph wpwehtt wphtwwwpuwyhtt opp, dwdp 12.00 npnipjudp gnpénn ypnyphtt hwdwywnwujuwi, pun npnud, hothnpunipniut nidh dke k
dntnud Jbipohtthu dwuhtt hwdwhnpphtt Swinigkinig 7 wojuwnwpwjht op htwnin: Npny phypbpnud, yuwjdwbwgpny Jupnn kit vwhdwbdb] ninljnuwnpniph
YEpwbwdwb wy dudbnubp:


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 Tunujupnipjub «Stnbkuny

jut wpnhwljuiiugdwi vhgngundwiy spgwbuljutpnid wpudwnnynn Jupltp/ihqhuqubp

Nuydw

Jwpy

Lhqhtg

‘Luqugniju i1 wnwykjugniy
gnuduipp/ 22 npud

1,000,000 22 npunihg uhish 1,000,000,000 22

npuu

1,000,000 22 npunthg Uhisl 1,000,000,000 22 ypund

Zuywunwith Zuipuybnnipyul wupwspnid gpuiigdus b thwuwnwgh gnpdniubnieintt hpuljwhwging

[Fhpwuwght pultpnipniuttph dwubwynp wrbnpuhl juquulbpynipnit jud withwn dAknbtupluntp (pugunnipjudp

ukqubkln lhgtuquynpynn gnpéniitnipnit hpujwbwgung (pugupnipjudp wnnpowwwhnipjul, nputiuynpnh b
Yppnipjut ptuquyunh jud yhnwljub dwutwlgnipjudp wnhnpuyhtt juqduljipynipiniutbph)

Unwiykjugnyyt dudljtn

Unwybjwugny duyp  gnudwph 2z npudny Junpyh/ihqhugh ghypnid 6 wdhu, hul wpunwpdnyeny yuplh/{hqhtgh nhypnid’ 3 wdhu

Jdupdut wpuniyjuy

dudwtwuopowl /wdhu/

Unipuhgunpdwt Uhtgl 200 Ui 22 npudh hwdwpdtp gnidwph phwpnid dhtigh 42 wdhu, hull wykh put 200 i 22

dudwbwljwhuwnyubdp npudhtt hwdwpdtp gnidwph nhypnid” dhsh 36 wmdhu

Utduwhwlut wnynuwungpnyp!

2Z npudny dhpuyjws mnlnuwnpnyp
Onthnpumjut  winlnuwnpnyp(25-pny
wduhg ujuws)?

14.50%-15.50%
13.50%- 14.50%

14.50%-15.50%
13.50%- 14.50%

uuvu nnjupny dhpujus
wnnlnuwnpnyp

Onthnpumjut  winlnuwnpnyp(25-pny
wlduhg ujuws) 2

10.00%- 11.00%
9.50%- 10.50%

10.00%- 11.00%
9.50%- 10.50%

Bypnny hpudws nnlnuwnpnyp
Onthnpumjut  wnlnuwnpnyp(25-pn
wduhg ujuws)?

8.00%- 9.50%
7.50%- 8.50%

8.00%- 9.50%
7.50%- 8.50%

22 npundng npudwnpyus

Jupltpp/ihqhtightph
wnnlnuwnpnypnipubp

unipuhnuynpdwb swth

8%

10%

Upunwpdnypny npudwunpyus

Jupltpp/ihqhtightph
wnnlnuwnpnypnipubp

unipuhnuynpdub swth

6%

8%

Junududjtnn  dwpdwb  phuypnid

0%




wniyd dupynn gnidwiphg

Zwuwnntly wonidubp

Stnbuwdupnnp, nph jutnbugpujut juuyhwnwnud 200 4t gpud b wdkh gnidwph suhny ubpgpnud £
Juwnwpyl; 2021 pduiwuih hnmiuduph 1-hg dhyh wewlgnipjubt hwjnp ubpiujugubnt wuwhp,
odwlnulympjut  gnpshph  Ubkppn  wpwdwnpytihp - Juplbph/ihghtigh  umpupnujnpynn - dwuh
wnwybjugnyu gnidwpp Jupnn b vwhdwidl] jubintunpujut juyhununud junupws akpppdu
huiquuywwnhlh swthny, puyg ny wykih, pwb 10 djpn npud, hul wpnwpdnygpny Jupludnpiwt ghuypnod
5 Ujpg gpudht hwdwpdtp,

Juintwunpuljut juyhwnwih wlbugnidubpp wtwnp b hpwjuwbwugdws (hukt nppudwuljut dhongubph
wnbupny ubpypmudubph hwpydht: Cun npnud, umpuhnuynpdwb wdpnne Jdudwbwljwhwnyusnid
Juinbugpuljub juyhwnwh tjugtgnid sh pnyjuwnpynud,

Lwhiunbujus wpuntnipjnithg ogunynn wmbwnmbuwjupnnubpp dhtph quplh/thqhtigh wuydwbwgnph
unnpugpnidp yupuwynp ko phtwbuwlut juquuljpynipyuip  tkpjujugul] juinbunpuljut
Juwhwnwih huwdwipnudp hwjuwuwnnn hwunwpnptp, hyybue twbh yujdwbwgph uwnnpugpdwn
hwonpnnn mupjw plpwugpnid b nput hwenpnnn untpupnuynpdwt tuphubph wdpnne pupwgpnid
wupunuynpynid b tkpjuyugihl] htwtvwju hwodbunygnipniuubph vhpwqquyhtt unwinupnubpht
huwdwywwnwupwt  hwydbwnynipniuutp, husyybu  twb «UkS  Lunjulpp  wniphunnpulub
puybpnipynitutph Ynnuhg wpwpht wninhnh tqpujugnipmni:

Fhy 2 b 3 Yhnbkpnud s wuydwbubpnh hwpndwt phypnid nju) mtnbtuwdupnphtt mpudwnpus
Juplp/ihqhtigp Eipwlw b dwpdwb pwgwhwjnnidhg hbnn wthwwwn, hull whnnipjub Ynnuhg
Jgupdws unipuhpunpuiwi gnudwpibpp publh thengny bipuljw kb JEpunupddwt’ $htwbuwlul
Juquuljipynipjut b munbuwgupnnh dhol Jupynn yuyjdwiwgpny wdpuqpus fupgny:

>

- Upnmwhwtnn puljipmpiniuubphtt npudwnpyniud B hwdbjjuy qinetip b wpunnunipniuubp

2 ¢nihnjuwlwh npnypwswthny mnnuwunpnyp vwhdwbbjhu futlp mpupwisnip nhypnid yuydwtwugpny vwhdwinid E thnthnjuwjut hhdbwlwb gniguthop
(28), nph hnthnunpjudp yuplwiu]npjws b (hikim htnwqu gpoypusuhh thnthnjumpiniabbpp, hbswhu twb puthh dwpdwl hwunuinmb pugunphsp:
Onthnfuwlwh hhdtwlwh gniguithpibph vwhdwidwb b winnuwnpnyph Ypubuwdwi jubnuibpp hbnbyuogb bu

zZ ppudny Jupybph/{hqhugh ghypnid 25-120 wdhutbph hwdwp 281*(hhdtwlwt gniguithy),+(1.750%-3.25%), hhluwlwb gnigwuhoh wthwuwtbjhnipjut

nhypnud 2811 (kpYpnpnuyghtt gniguiho)+(4.250%-5.50%

Zz81-u (Zhduwluwu gmguihy 22 ppudny wpwdwnpynn Jupybph hwdwp) 22 ybnwjwb wpdbupniuwghtt 6 wdujw yuwpunwnndubph dhsh dwpnud
Ejudwnwpbpnipjutt Ynph nnlnuwnpniypt k, nptt wpunwgnpynid L https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpht hhutwmljub gniguwuhop
nuntnid £ wthwuwtbjh, b wihtwpht b quetinid (nqugnn tinjnuunpnyph vwhdwinudp hwenpn dwdwbwjuhwnqwsh hwdwp, wyw hhdp L pugniuynid

tpypnpuyhtt gnigwithop 2821, nplt hpkthg tkpuyughnd k22 UR-h Ynnuhg hpuwywpwldnn 22 wnlnpught putlkph §ondhg Gkpgpudqus 181 ophg-1 wwph




dudjtinwjunipjudp gpuiuhtt wjwbnubkph dhohtt Yonywsd nnlnuwnpnypp, nptt wpunwgnjynid k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:

Juplh nnugnn unnuwnponypp 22 gpudh ghypnud’ jupnn b inthnjudl) (pupdpubug jud tdugl) hwunwndws ninljnuwungpniyphg wowybjugnyip 4%-ng
(mnwybkjugnyb b buqugnyyu okd):

UUU gnjupny Jupybpp/{hqhtigh gypnud 25-120 wdhubph hwdwp 282* (hhdtwljuugniguhy) + (4.75%-6.00%), hhdtwljw gniguthoh wthwuwibkihnipjut
nhypnud 2821 (kpypnpnuyhtt gnigutihy) + (6.75%-8.0%)

282-u (Zpduwlu gniguthy GUL nnjunpny wpudwnpynn Jupltph hwdwp)

UUUL Qubduybunwlwb nnkthouhtt gupunwundubph 6 wduduw dhtgh dwpnd  Bjudwnwpbpnipjut §nph  wuininuwnpnypp, npt wpunwgnpynud L
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield tonuu:

Gpt hhdtwjub gniguthop qununid £ wthwuwbih, b wthtwpht £ quntnid (nnugnn inlnuwunpnyph vwhdwtnidp hwenpy dudwbujuhwndwsh hwdwnp,
www hhup b phgniimud bpypoppughtt gniguithop' 2821 npit hpklihg tbpyuyugind b 22 YR-h Ynnuhg hpuyupulpng 22 webnpughlt putlkph Ynnihg
ubpgpuygws 181 ophg dhtsh 1 wwph Jdwdjbnujunipjudp  pnjupughtt | wdwunubph  Jdheohtt  Yondws  wnlnuwnpniypp, nptt wpunwgnpynid  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Juplh (nnugnn nininuunpnypp WUL nnpunph ghypnud® jupnn L thnthnpudl) (pupdpubuy jud iduql) hwunwnyws mnnuwunpnyphg wnwybjugnyip 3%-ny
(wnwybjugnit b tuqugny okd):

Bypnny Jupykph/ihqhtugh nhypnid 25-120 wdhuubph hwdwnp 283! (hhdtwlwh gniguith) + (5.00%-6.25%) hhdtwljut gnigutthoh withwuwibihnipjub nhwpnid
283! (kpypnpnuyght gnigutthy) +(5.50%-6.75%)

283-u (Zhdtwfwil gniguwihy GYpnyny nmpudwnpynn Jupltph hudwp) Gypnyujwt gpudwlut snijugh hiunhwuninh Ynnudhg (EMMI) 6 wiuqu hwdwp 6900-
ny bypugnunt vhopwtljujhtt mnwewplynn npniypp nptt wpiwugnjynid k https:/www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwitly
®LC nuuwghtt Yuypbkond: Gphk hhdtwlwb gnigwihop nunind b wihwuwibh, b wthbwpht b guntinud (nqugnn wnlynuwnpnyph wwhdwiunudp hwenpn
dudwbwwhwnjwsh hwdwp, wyw hpdp  pigmibgmd Epypopyughtt gniguithop 283Y, npb hpklhg Ghpluyughnid E GYpndhmpjut Subdwybnwlul
ninkthouyhti wupuuwwnndukph 6 wdugu Uhtsl dwpnd Ejudnwpbkpniput Ynph wnnlnuwnpnypp, npl wpunugn)ynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

dunpyh nnugnn wnnynuwungpnypp Gypnjh ghypmd’ Jupnn b thnpnpdl) (pupdpubu jud tguqgql) hwunnwngws nnnuwnpnyphg wnwybjugnyup 2%-ny
(mnwybjugnyb b tjuqugnyi okd):

Ompnuwlul nnynuwnpnypny wpudwgpynn Jupljtph nnnuugpogpibpp, wijwj wpudugpiuh wduwpyhg, Hipulu b JEpubuopdub e wwuphb bl
thtnpup b hnyhu wdhutbiph wpwehtt wphtwnwpuwyhtt opp, dwdp 12.00 npnipjudp gnpénn ypnyphtt hwdwywnwujuwi, pun npnwd, hothnpunipniut nidh dbke k
dntnud Jipohtthu dwuhtt hwdwhnpphtt Swinigkinig 7 wojuwnwpwjht op htwnin: Npny phypbpnud, yuwjdwiwgpny Jupnn kit vwhdwigb] ninljnuwnpniyph
YEpwbuwydwh wy dudlbnbbp:


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

