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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 $huULUUdNNUTL vNuSuund SCUUU NN, JUrute

Nuydwlt Juply
‘UJwqugny/ Unwykjwugnyb gnidwp 20,000,000 - 3,000,000,000 2z npud jud hwdwpdbp wy] wpdnyp
L]uqugnyi/ Unwbjugnyt dudljn/nwph 1-12
Unwiytjwugnyyt mpunntyu) dudljtw/nnwph 2

UbJubwlwb wnnlnuwnpnip!

2Z npudny dhpuljws mnlnuwnpnyp 14.00%-14.75%

Onihnjuwjult mnlnuwgpnyp? 13.25%- 14.50%

UUU nnjupny $hpujws mnljnumnpnyp 9.50%- 11.00%

Onthnpuwljut mnljnuwnpnip? 9.00- 10.50%

Bypnny hpudws nnlnuwnpnyp 8.00- 9.50%

Onthnpuwljut mnljnuwnpnip? 7.75- 9.25%

Onthnjuwljut ninnuwnpnypubiph vwhdwidwi | 22 gpuiny Jupytph phypmuy - Unweht 24 wdhubtiph hwdwp 13.25-14.50%, 25-144 wdhutubph hwdwp 281*(hhutwlul
Jung gniguithy), +(4.5-6.0)%, hhutwlwl gniguhoh wthwuwbbjhnipjub nhwypnud 2811(kpYponpguyht gnigwithy)+(4.5-6.0%)

UUL qmnupny yuplph nhypmud - Unwght 24 wdhutkph hwdwn 9,0-10.5%, 25-144 wdhutbph hwdwp 282" (hhduwlub
gniguthy) + (8.5-10.0%), hhduwljw gniguthoh wthwuwubhnipjut nhypnid 2821 (kpYpnpnuyght gniguihy) + (6.5-8.0%)
Bypnny Jupybph ghypmd - Unweht 24 wdhutbiph hwdwp 7.75- 9.25%, 25-144 wdhuutph hwdwp 283 (hhdtwljut
gniguithy) + (8.5-10.0%) hhduwljwu gnigwihoh withwuwibjhnipjub nphypnid 283 (kpYpnppuyhtt gniguihy) +(8.5-10.0%)

Q22 9EQU OrUQrh cruLUYLGLNRU

Updniyp 2Z npud, thghuquynpdus dhtgh 5 Udwn juywbubph hwdwp® 22 gpud, UUU gojup, Gdpn

zZypud - 8.5% - 9.5%,
Suipkljut wfui u -

T llulb winjubwwlb nnhnuwnpnyp UUU nnjup —5.0% - 5.5% /hghuquynpywé Juywbkph hwdwp/
$hputw Bipn - 5.0% - 5.5% /{hgkuquufnpyws Yuyubibph hunfwp/

Vjuqugnyt/ Unwybkjugnyt dudljbn’ tmunph 1-10 rmunh, hghuquynpyws dhtgh 5 Udwn juywbttph hwdwp® 1-12 mmupp

Ljuqugnij/ Unwybjugnyh

Uhugl 1
dwdljn/nnwph’ mwph htsh T nwiph

Junpyh mpudwnpdut vheunppuygdwp 0.5 %

YQEL-h GCF-GEFF ARMENIA EUEBQUUNMBNPLUYESNREBUL JUMTUdNMTUL OrUSCh CreULUULENRU

‘Luqugnyyt/ Unwuybjwugniju gnidwupp 30,000 - 3,000,000 UU'L nnjup




‘Ljuqugnit/ Unwykjugnyb dwdljkw/inwph

2-5

Unwybjugnyt wpunniyuy dudtn/nuph

1

UbJutwlwb nnlnuwnpnip

UUL pmpupny $hpudwd nuinjnuwngpnyp

8.50%-9.50%

Zunnl yuydwbbkp

Opwgqnph ubppn pomnp ubpgpoudubpp whwp b nigpdws (hukt Lubpqupibwnnnipjuiy/nbunipuh  jubwynnnipiut
pupdpugdwip /wshimppnt quqh wpnwibndwh jpdunnid tduqugnyp 20 iinljnuh swithny jud wwwhngbtu gpwyhty
ntkunipuh 20% b wyk] ppuwynnnipmnit/ b pudwpupkt Opwugpny vwhdwidws wuydwbbphl,
Eubpquupnynitwdbnnipjut b Jhipuljubquynn tukpghuwh nnputbkpnd ubpppnudubph ppupinmiudwt tyuwnwlng
npny twhiwgstph hwdwp (ny wpynitwpkpulut wphughtt 39 HEjunpujuuiutph, wpbwght opunnwpugnighsutinh,
Jtuuwquqh wpununpnipjut b Epjpuekpdughtt Eubpghuyh Yuywbubph dbnppipnud/junnignid)  Opwgph Ynnuhg
Jupnn £ npudwngpyl] gpudwpinph tkpgpnudwght Swpuubph wnwig UUZ wpdbph dhgh 20 winnuh swthny, npp
npnoynid £ Opwgph junphppunniubph Ynnidhg hpujwiwgynn ntuntdbwuhpnipniabph wpyniputph hhdwb gpue:
Opwgph ubkppn skt Jupnn $htwbuwynpyl; 4QCR-h pugwpnmipnitiiph guiulng uwwhdwbywé gnpéniubnipmniu
hpuwjwbwguny Yjuquulibtpuynipmitubpp: Opwgph ubppn bhttwbuvwdnpuwt Bipwlwt skt twlb  hnnh qunudp,
jupfwdwdltin  ukpppoudubpp wbpwpd gnyph nppund (ophtwly” phwlhtih  junniguwyuunnidp,
JEpuwbhtwbuwdnpnidubpp), husybu hwb 22 wupwsphg nnipu hpwljuwgynn skpgpoudubpp:

% hwpJupluwt Jupgp

%-n hwpdunpyynid k Juplh gnidwph tugnn dbmgnpnh tfundwdp’ hhdp pugniubng vwuphit 365 on:
496 Opwgpbph hwdwp 360 op

Spudwnpdwt Enuwbwyp

Ubljwbiuhl

«U8UUSULP 46r0uuLaudNn Eutratshuush 64 ELtMraUvuUsNNkE3UL ZhUTLUNUU» (R2E2)-h WUSNEL ELEMAEShu QUMRUSUUL Oruark crauvuuue Ny

Updnyp ZZ npuad
Unwykjugnyu gnidwp 40,000,000 2z npud
Swpbjwl tinnuwnpnyp Uljuws 9.0%-hg
Unwykjugnyb dudljln Uhugh 96 wdhu
Upuniyuy dudljbn Uhtisl 12 wdhu
Fhpwhiuyht nynpunikp Zudujlip,
dhqhjuljut wd,
Ppujupwbwlju wud

Zhtbwwh nuynnipinibbp

Eubkpquputiuynng dhongunnidutp,
dhpwlwiquynn Eubipghuwyh vwppwynpnidubp,




Eubpquntuyynn uvwppwynpnidubinh dknp phpnid

Jupluyhtt gnpshph mbkuwly

Huwipy, QJtpwljuiqiynn qupluyht ghs

Juplh mpudunpdwi theunpnuyddwnp

0.5%

- Opwgptpp whwnp Enibbkuwb Eubpquupnynibwydbnnipjut 15% b pupdnp gniguhy,
-Ppujuwputwlut wudttwbg spugptpp httwbvwynpynid Bt twppwgsh wpdtph dhtish 80%-h swithny, vy ny wyky,

Uyl wuydwbbp pwit1 40,000,000 zZ npud,
-Junpyuynpnudp hpujuwgynid E dhujt «Zwjuunwih kpujutqugnn Eubpginhluygh b Eubipqupnbiuynnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg spwgnh JEpwpkpu) ppujut tgpujugnipjut wnjwnipjub nhupnid
Spudwunpdut knwbwlp Uujutjuply
CUIZULNRC MUSUTLLEL AOLAC JUMYUSEUTY LG ZUUUN
wduwlul winthnbnught/ hwjuwuwpwswith Jdwpubp, ubkqnuught gpudhly, htwpuwnp EJupyh gnidwnph dwpdwb
Uwpdwt Jupg wpuniyu) dudwbwjuopowt Uhuish 24 wdhu: dwplh nuinnuugnidwupubpp Jwpynid bu wduwjut
wuppkpulwinipjudp
Uwwhnynipmntl wlipwpd gnyp, hhdtwlw b oppwtiunnt vhengubp, pudubdwubp/ pwdubwnndutp, tppnpy wtdwg

Epuwouwynpnipmiubp

Juipl/gpuy wnwybjugnyt vwhdwwswih

70%

Yutijuwydwp/ Lupuwgsht ubkthwlwb
dwuljwgnipjul suth

Lwjuwugstph dhttwunttwynpiwi piypnid ubkthwlwt tipgpnidubph dkdnipniup whwp E juqih pughwinip
ukpypnudutiph wetgwq 30 mnlnup

Spudwnpdwt vhounppuddwp' Ljwuqugniyu
J&wpp Jdwpoid £ Jupljuyh hwpnp
ubipjujugubint ywhht: Jwupyp hwuwnwnybno
ntypnid pugynid £ yuljuu Jdupyus
gnudwpp, hulj Ukpdybnt nhypnd’
JEpunupdnud £ wnwig nplihgk wuwhnidubph

+ 0.5%, Wjwuqugnyap 100,000 npud

Qnuyh wywhnjugpnipjub yuwhwy

Putiljh wwhwbyny, wnujuqt Juplh duwgnpnh suthnyg

Uywhnyugqpmipjut dnwinwynp nmupkljut
dwifuup/ %

Ulpwuinpd gnyph mupkjuwt wywhnjugpuydwpnp juqunid E gniyyph wpdtph 0,15-0,3 vinlnup

Uwppuwynpnidubph hwdwp nupbjut wywhnjugpuydwupp juqunid E gniyyph wpdtph 0.2-0.5 winlnup,

Cpowtiwnnt dhongubph hwdwp nupkjut wywhnjuqpuydwpp juqunid £ gnyph wpdtph 0.3-0.5 tinlnup,
Spwbuwynpuwghtt Uhongubiph hwdwp nupkjut wywhnugpuydwpp ujuynid E npubiuynpuuwghtt dhongh wpdtph
2,5 winljnuhg:

Qpuyh quwhwwnnid

Cun wuwhwbeh pwihh htwn hwdwgnpswlgnn wiuju quwhwnng juqiulkpynipyui §ondhg




Qpuyh quwhwwndwb Uninwynp swhiu
mipupwisnip gnypuwhtt thwynph hudwp

Puwtih hwndwsh gnyph  quwhwundwb hwdwp ujuws 15,000 22 gpudhg
0 puwlytih hwngwsh gniyph quwhwindwb hudwp ujuws 25,000 22 gpudhg
Spwiuwynpuught thengltiph ghwhwndwi hwdwp uljuws 8,000 22 npuidhg
dwbpudwul mbnijunynipmit vnwbwnt hadwup nku fuilh hbn hadwugnpsulgnn dwutwghnugus quuhwnnn

Juquuljipynipmiuutph guuyp

Junplh gnidwuph dupdwt jhnwbgh phuypnid
opwljul winyd* % dwpdwb upwlw gnidwunhg

0.1%

Snjnuugnidwph dupdw fEnwigh nhuypnid
opuwjui ninyyd’ % dwupdwb Eupwlju gnidwuphg

0.1%

dudljinnug quplh gnidwph tjundudp
hwpquplynn wnjnuwnpniyp

twpwwnbuquws k 22 Luin. Opkiugpph 411 hnndwsh wuwhwbetbpny

Junududltwn dupdwt niypnid ninyd

Uwpinn gnudwphg (Jupuyht gsh nhypnud
wnntydp huyquplynd E uwhdwbwsuthh

gnidwiphg)

+ Uhtsh quplh quydwtwgpuyht dudltnh 1/2 - 3% sunhny, quplh gquydwbwugpuyht dadltnh 1/2 jputwnig hinn- 1%
surthny]

+ Junududjin dwpdwb nnyd jupng b suwhdwgby, vwjuyb ndju) ghypnid Jupuynpdwt innnuwnpnypnp
Ypuwpdpugyh wntjuqil wnynuugh fEnng

Unuhpnphugh gnpénnnipjniuubpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npud

Jupyh gnidwpp jud npu dh dwup ny
tywnwluwyhl oguunugnpsdtnt nhypnid’ winyd

Ns tyyuunuljuyht ogurnugnpdws gnidwph 10%-h swthny

Qnpédnn yuydwbwgph (Jupyuyght, gpuah,
pwtluiht tpuppuhph npudwngpdwi, wy)
wuydwtubph thnthnpunipniy/ JEpubiugnid

Uhtgl 50,000 22 npud
Qnpénny wuydwlmgph hnhnfunyent i i hwdwpynid wnlywql hknlyuy nkupbpp, Epl wy pbuypbph huwdwp wnwbdhb
npngﬂu[éljuylugl[ﬁ LPulyh Juplhuyhl Yndpwnkh nndhg'
Jyuplhuyhll wuydwiwgpny vwhdwijwé dwpmdbbph dudwbwlugnygh Jeipwbuynidp, bplk ojwsh hwdwp
hwprumnbuywé sE Junududbn dupduwl hudwp vwhdwigws nngdh Jdupnid,
hwdwpinpph phunmdh hudwdugl Juplughl wuydwlwgph wy  wuydwbbbph (nngnuwppnyp, Jquplhh  yunwl,
nuwpwdugpwl puwial I ayyly) hnhnpunieinap,
hwdwpinpph phumdp hwdwduyl wwwhnynippul, wynp pynid’ qpuidh Qud Epuojuun/npnippul wuydwiugph
hplhwmlwl wuydwbikph thnihnpinipinibp, gpudh Jwd Epuppiuynpnippul Junududibn wdpnpowluwl Jud
vwulnulh wqunnidp o aypb:
Uwlwghlp sp nwpwsynid uylh wuydwinugnbph thnipnfunipyul Jpw, npnbg thnihnpinieniap B wy wuydwbiugph
hnhnfunipyul hknluwip E

Juplhh wnpudwunpdwb npnonudp  juyugbine
dudljtwnp

hwdwjunpnh  Ynnuhg wwhwleynn pnnp  wunwpnptpp pwblhtt  npudwnpbinig 20
wpuwnwiipught opdu pupwugpnid

Junpyh mpudwunpdwt npnodwt dwuhb

2 wphwnwipuht op




hwgwhinpphtt mbnkljugnid

Juplp huwunwugh npudwnpbnt dudljinp hwfwhinpnh  Ynnuhg Yqupyh Adbwibpydwt hwdwp wihpwdbpnn  pnnp ruunwpnpbipp  ubpujugubnig 3
wjuwnwipuyht opdu pupugpnid

Zuunnwnywd/ phn snpudwunpyud

Uhush 50,000 u
Juplh wuwylwbitph hpubugnod bty e
Qpuyh dbwljipynid o nwnwpuwlub y&wn — vhwiugq 13.000-25.000 22 gpud’ wupwpd gniyph nuypnid,
e wipwipd gqnijph qpuyh hpwyntuph qputgdut Jdwunp' wnwybjwugniyup 26.400 22

nnud
o Sputuynpuiughtt hongh qpujunplut nhuypnid junwpynn Jdup (lhuubwlub
wnbntwiph b pupduljub gnyph gpudunpdw hwdwn) - dhwtdug 5.000 22 gpud

L Upunnwhwnn pujipnipnibiiphtt npudwngpynud B hwd bjjuy qlinetp b wpunnunipniutkn

- Onthnjuwljut ppoypuwsuhny ninnuwnpnyp vwhdwibkihu futlp pipupubynip ghypnd yuydwiwugpny vwhdwinwd b hnthnowljut hhdbwlwb gnigwithop
(28), nph (hnhnjunpudp Wuypdwbwdnpws ki hukn hbnwqu gpnypwswthh thntnjunpynitbkpp, huswbu twb publh dwupdwt hwunwnmb pugugphsp:
Onihnfuwlwh hhutwlulb gnigubhsibph vwhdwidwi b winlnuwnpnyph Yipubwgdwh juinbitpp hknlyogb b

281-u (zpduwlwl gnigwthy 22 gpudny wpwdwnpynn Juplbph bhwdwp) 22 ghnwwt wpdijupntught 6 wduduw ywpunwnndubph dhsh  dwpnod
Eyudwnwpbpnipjut Ynph wnlnuwunpnypu k, nptt wpunwgnpynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx ~ toniud: Gphk hhUtwlwt gnigulhop
nuninud £ wthwuwtbjh, b wthtwpht £ gunind jnqugnn wninuwunpnyph vwhdwinidp hwenpny dudwtwjwhwndwsh hwdwp, wuww hhdp b pugniagnid
tpypnpughtt gmgulthop' 2821, npt hpklihg Ubpluyugimd b 22 YR-h Ynnuhg hpuyupulng 22 welnpught putkph Ynnuhg Gkpgpun]qus 181 ophg-1 wwph
dudjinuwjunipjudp gpuduhtt wuunutph dhohtt Yongws tnljnuwunpnypn, npbt wpnwgnyynud k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:
Juplh ppugnn wnlnuwungpnypp 22 gpudh ghypnid’ Jupng b dimnjudl) (pupdpwbiug jud tdwql) hwunwndws nnljnuwunpniphg wnwybjugnyup 4%-ng
(wnwykjwugnyu b tuqugnyyl obd):

282-u (Zphdtwmjut gniguthy UUL gnjupny wpwdwnpynn qupltph hwdwp)

UUUL Qubdwybunwlut nmnkuhpughtt yuwpuwwundubph 6 wduju  dhigh dwpnmd  Bjudwnwpbpnipjut Ynph  winynuwnpnypp, npt wpunwugnymd k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield tonul:

Bpt hhdtwlwb gnigwihop npuntnid E withwuwbih, b wthbwphb £ yuntinud (nqugnn nnnuwnpnyph vwhdwinidp hwenpn dadwtujuhwndwsh hudwp, wuyu
hhup E plgniifnid Epypnppught gnigubthop' 2821 npt hpkihg Ukpywyuginid b 22 4R-h Ynnuhg hpuywpulynn 22 welinpuyght puitytph Ynnihg tkpgpuyus 181
ophg Uhtsl 1 wnwph dudjknwjunipjudp nnjupujhl wdwbnutph Uhoht Yonqwd nnynuwnpnipp, npl wpunwugn(ynid k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Jwplh nnugnn nnynuwnpniypp UULU pnjuph nhypnud’ jupnn k thnthnpudb) (pupdputug jud bdugb) hwunwngws nininuwunpnyphg wnwykjugniyup 3%-ny
(mnwybjugny b iJuqugniyh obd):

283-u (Zhdbwlub gniguhy Gypnny wpudwnpynn Jupltph hwdwp) Bdpnyuljut gpudwlub snijugh htunhnmwuh Yondhg (EMMI) 6 wdudw hwdwp G40 -ng
Epwgnunt vhopwtljuyhtt wnwewpliynn npniypp npt wpuwgnjynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid fwd Updughupwtly @LL
nbught Juypkonid: Gpt hhdbwlwb gnigwihop nwnund b wthwuwbbh, U wthtwpht b puninmd nqugnn wunlnuwunpnyph wwhdwinudp  hwenpy
dudwbwwhwindwsh hwdwp, wyw hhdp b pigmbdmd Ephpopyughtt gnigumbhop' 283Y, npu hpkuhg tbpiuyugind b GYpndpmpjut Swbduygbnwlwi
ninkuhouyhte wupunwwnndubph 6 wdulu Uhlsh dwpnid Ejudwnwpbpnipjul UYnpp nnljnuwnpnipp, npl wpunugn(ynid k
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:


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

Juplh nnugnn wnninuunpnypp Gypnh pypmud’ jupnn b dintdinpdb] pupdpubu jud tduql) hwunwndws wninynuwnpnyphg wnwybjugnyup 2%-ng
(wnwybjugnyu b tJuqugnyt otd):

Onhnfuwlwh nnynuwngpnypny npudwgpyny Jupltph wnnuugpnypibpp, wijwp wpudugpiui wduwpyhg, ipulw i JEpubupdwb §hu nwupht Ukl
thtnpjup b hnijhu wdhutbph wpwehtt wpjuwwnwupuyhi opp, dudp 12.00 npnipjudp qnpénn ypnyphtt hwmdwwywwnwupiwb, puny npnud, hnthnjunipmniit nidh dbe £

dntnid wjt hpwwwpuwlbinig htnn 30 opwugniguyhtt op htwnn: Npny phwypbpnud, wuwydwbwgpny Jupnn b wvwhdwidl] nnnuunpnyph Jkpubugdwt wy
dudtwnubp:



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)



http://www.eia.am/

- 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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