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FhQLEUD QUMrFUSU UL LNUSUUNY, SCUU U YN, JULSUEN

Nuydw*

Juply

dbpuuiiqjnn Jupljuyht ghs

Oytpypupin

Lwuqugniju b wnwykjwugniju

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

Zwdwfunpnh pwililjujht
huwphqutph  dhohti  wduwmlul
qnin Yptnhinayhl

Zwdwfunpnh pubughtt hwphyubph Jipeht kg wlufw
Uhohtt wduwljub gninn Yphghunwghtt sppwbmnnipjui
50%-h swthny, 5,000,000 zZz npwiuhg uhlsh 50,000,000

gnidwpp/ 22 npud nnud jud hwdwpdtp opowbwnnipjul 200%-h swihny, ppud jud hwdwpdbp wpnwpdnyp: Fwilp, Gukng
wpuwpdnyp 10,000,000 22 gpudhg udptsh  [bptwbuwlwt  Unbhpnphigh  wpmynitptbkphg,  Yud
200,000,000 2z gpud: hwdwnpph twjunpy Yig wdudu puttljuyhtt hwohdukpp
opowlwnnipniithg, YJupnn E dhwlinndwihnpkl
Jbpwbugt]  gnpénn  oybpnpudph  uvwhdwbwswthp'
nunhniy vhigh vwhdwbwswthh wdpnnowljut thulnidp:
Ljuqugnijt b Unwybjwugnyu
dudljtw/ wdhu 6- 120 6-36 6- 36
Unwibjugnya wpuniyuy 12 - .
dudwtwuopow/ wlhu
Ubnjubtwljul tinljnuwunpnyp!

22 npudny dhpuljws mnlnuwnpnyp
Onthnfuwljul mnlnuwnpniyp?

14.00%-14.75%
13.25%- 14.50%

15.00%-15.75%

16.00%-16.75%

UU'L nnjupny dhpudus
nnljnuwnpnyp
Onithnjuwljutt nnljnuwnpnyp?

9.50- 11.00%

9.00- 10.50%

10.50%-12.00%

11.50%-13.00%

Bynpnny $hpujws mnlnuwnpnyp
Onthnpumjult mnlnuwnpniyp?

8.0- 9.5%
7.75- 9.25%

9.00%-10.50%

10.00-11.50%

Onthnpjumjutt mnynuwnpniypubpp
uwhdwbdwb Jupg

2Z gpudny Jupybph ghypoid - Unwght 24 wdhubph hwdwp 13.25-14.50%, 25-120 wdhutph hwdwp 281" hhdawlw
gniguthy), +(4.5-6.0)%, hhluwlwh gniguthoh withwuwibhnipjut ghypnud 2811 (Epypopguyhtt gniguthy)+(4.5-6.0%)
UUL qnyupny yupltph nhypmu - Unwght 24 wlhutbph hwdwn 9,0-10.5%, 25-120 wdhutbpph hwdwp 282* (hhduwlwi
gniguithy) + (8.5-10.0%), hhdtwljw gniguthoh wmthwuwibhnipjut nhypnid 2821 (EpYpnpnught gniguthy) + (6.5-8.0%)
Gipnyny Juphtph phypmd

- Unwght 24 wudhuubph hwdwp 7.75- 9.25%, 25-120 wdhubtph hwdwp 283 (hhdbwlul

gnigwthy) + (8.5-10.0%) hhuttwljul gniguwithoh wthwuwbjhnipjut nhwypnud 283 (kpypnpguyht gniguthy) +(8.5-10.0%)




Uwpuwl Jupgp

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

J&wpubp,

Quplh
wnnlnuwgnidwpitpp
Jlwpynud kb wduwlub

wyunpphpulwinipjudp

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

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

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

1 Junpyh wjuqugnyiv/wnwuykjugnyu
gnudwp

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

Fhpwhuwyht puybpnipiniuattph

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

ubqultn b byunuy wpunuwhwidwb tkpnid nibkl: Jwplp wpudwunpdnud £ juw hnwy tbpppoudubp junupbne tygunwlyng:
UUL gnjupny dhpudus 9.00% —9.50%
wnnljnuwnpnyp

Unwybtjugnyy dudjn/viuph 2 -5 viwph

Unwybkjugnyt wpunnbyuy 6 wlhu

dulljwn/udhu

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

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

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

3. Eubkpquupynibwdbnmpub b Jkpujuiqiynn Fukpghuh ninpuntkpnid bkpnpoudubph ppuiniudwb tyywnwlng npny

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




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

0.5%, ujwqugnjup 50,000 npud,

Q272 «U0UQ UQUUYSNRU» OrUS P TrRULUYLEMNRU

1 Jupyh wjuqugnyi/wnwuykjugnyu
gnidwp

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

PBhpwhiwght pufipmpniuutph
ukquktn b byunuy

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

22 npudny dhpuljws mnlnuwnpnyp

11.00%-12.50%

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

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

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

0.5%, ujwqugnyup 50,000 npud,




Q22 «ELEMRUUNMBNPLUYESNRE3NRL @UR-LEE ZUUULN» OLUSCh TrouLuuLENhU

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

qnidwp

Bhpwuwyht puybkpnipiniuaikph 2Z opkunpnipjudp nwhdwiyny OUQ nuuwlupgdwl swhwithpukphtt pmduwpupnn puykpnipniautp

ukquktn

22 nnuuny $hpujus wdutwlju 9.00%-10.00%

nninuwnnpnip

Unwytjugnyt dudliwn/tnwuph 7 munh

Unwybjugnyi wpuniyuy 6 wdhu

dudin/wdhu

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

puwlnipjut hwdwp twppwnbujus wtpwpd qnyph dknppipdwt b Jipwinpnguut hwdwp, ny dwutwynp pwhwnniubphi ( npnup
nhpuybnnmd Eu 50 wnlnup sghpuquignn Zuyuunwih phqhgbun vkthwwintpbiph dwubwpwduny ) wpudwgpynn qupybpp,
npudwpiwunuhtt gnpéniubnipjuin weptsynn qupltpp, wpdtpypetinh b wpnwpdnyph wenijwdwnph htn wepbsyny Junpykpp,
Juwplunnith nunbuwljut gnpénibibinipjut hbwn ninpujhnptt sfuwyyws wdnndbptiwubph dtpp phpnudp, wy publbiph ud
dhuwttuwut juquutpympniuttph tjundudp yupunwynpmpiniubtph Jkpubhtwbuwynpnidp, IFC-h pugwnnipnibutph
guulnid upyws gnpéniubnipinittpp, hwplbph, wmnipptph, hyybu twb dwpuwjhtt Jdwputph hpuljubugdut tywwnwlng

Yuplbpp:

Nnny twjuwgstph Fukpquupyniun]innpjut quubhwndwh tyunuijny ppujubiugynud Ehudwuygunuuwt Bikquunighwn

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

0.5%, ujwqugnyup 50,000 npwd,

Qoquugnpdyws Juplh gnidwph -
nhuwg hwpwplyny nnnuwnpnyp

Uwunpl tbpljuyugqdus yuyiwbikpp Yhpunkh Bu popnp Spugqptph oppwiultkpmd npudwunpqus qupltph yupuguyniod

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




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

Uwwhnjugpnipjut dntinwdnp

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

nwupkub swhup/% e  Uwppwynpnidubph nmupbljut wywhnjugpuydwpp uqunid L gniph wpdtph 0.2-0.5 tinlnup,
¢ Cpowlwnnt dhongubnh mupkjut wywhnuqpuydwpp juqdnid k gniyph wpdtph 0.3-0.5 vinljnup,
Spwbiuwynpuwghtt Uhongubph nupbkljut wywhnjugpuydwpp ujuynid k gniyyph wpdtph 2,5 winljnuhg:
Qnuyh qghwhwwnnid Cutn wwhwlgh putljh hkn hudwgnpswligny wijwh giwhwnng juquwlbpunipyub jnnuhg
Qpuyh quwhwndwl Unnnwynp Puwlbih hwndwsh gnyph qwhwndwh hwdwp wuws 15,000 22 npudhg

Sdwijuu jnipwpwiiginip gniypuyhe

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

Uhwynph hwdwp Spwhuwynpinuhl dhenglbph ghwhwindwi hwdwp uljuws 8,000 22 npudhg
Uuwipuduwut ninhjunmpemi vnwiwnt hudwp nkue Puihh hbn hwdwgnpbuygny dwutughnwugqus quuhunnny
Juquuljtpynpiniutph gubyp
Juplh gnidwph dupdwb
yEwnwugh nhuypnid opuljuta 0.1%

wnniyd’ % dupdwb Euipwulju
gnulwphg




Snljnuugnidwph dupdwi
YEwnwtgh nhypnid opwljut
wnniyd’ % dupdwb Eupwulju
gniduiphg

0.1%

dudjknwig Junplh gnidwph
ujundwudp hwyquplyny
nnljnuwnpnyp

twhiunbudws k£ 22 Lun. Opktugpph 411 hnpdush yuwhwbebpny

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

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

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

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

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

Ny tywwnwljuwhtt ogunugnpéws gnidwph 10%-h swthny

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

thnthnjunipnil

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




hmipnfunipyull hEnlwap F

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

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

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

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

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



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

283-u (Zhduwfwl gnigwihy GYpnyny nmpudwnpynn Jupltph hwdwp) Bypnyuluwt gpudwljut snijugh htunhwuniunh Yandhg (EMMI) 6 wduju hudwp 6400-
ny typwgnunt dhopwtijuyhtt mnwewnyynn npnypp npt wipunwgnjynud k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jwud Updughupwily
OLC ntughtt Yuypbkond: Bphk hhdtwlwb gnigwihop nununid b wihwuwibh, b wuhbwphtt E guetinud (nqugnn winnuwnpnyph vwhdwinudp hwgnpy
dudwiwlwhwnduwsh hwdwp, wyu hhdp E pugnindmd kpypnpught gnigulthop 2831, npu hpkhg tbpiujugnd ' GYpndhmput Subdwybnwlul
ninkuthpuyht wupuwwnndukph 6 wudugu dhlsh dwpnid Ejudwnwpbpnipjut Ynnh wnnlnuwnpnipp, npl wpugn(ynid k
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

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

Onihnfuwlub nnynuunpnypm] wpwdwnpnn Juplbph unynuunpmypibpp, wijwp wpudugpduwt wduwpdhg, ipulu kb Jepobwpduot Ju nupht Uk
thtnpJup b hnyhu wdhutbph wpwghtt wphtwwnwtpwyhtt opp, dwdp 12.00 npnipjudp gnpénn npnypht hwdwwywwnwujuwi, pun npnid, thnthnpunipiniit nidh dke k
dnbnd wytt hpuwywpulbnig htnn 30 opwigniguyhtt op htwn: Npny phypbpnud, Wuydwiwgpny Jupnn b vwhdwidb] ninnuungpnyph Jkpubuydwut wy
dudjtnttbp:


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

22, qunujupnipjub «Stnbuny

Jui wpphwljumitugdwt vhongundwiy oppwiwljubpmu wnpudwnpynn Jupljtp/ihqhtiqutp

Nuydwl Jupl Lhqhtq
‘LUjwuquqgnil i1 wnwybkjugnyl 1,000,000 zZz nputhg dhist 1,000,000,000 22 1,000,000 2z npudhg dhtisk 1,000,000,000 22 npud
gnidwpp/ 22 gpud npud
Zuyuunnwith Zutpuy bnnmpju mwpwuspnid gputgdus b thwunwgh gnpdnitbnipmnit hpujwhwgunn
Phpwhuuyght puybkpnipiniuubpp dwutiwynp webnpuyghtt juqiuljbpynipmntt jud withwn dEknbwupjuntp (pugunnipjudp
ubqubkun 1hgkiquynpynn gnpéniubnipnit hpwljwbwging (pugunnipjudp wnnnewwwhnipjuwl, mpuwbuynpunh b
Yppnipjut pruquiunh jud ywhnwlwub dwutulgnipyudp wnbnpughtt juqiuljbpuynipmpiuubph)
Unwbjugnyt dudljin 120 whu
Unwybjugnyu duyp  gnudwpp 2z npudny Junpyh/ihqhugh nypnid 6 wdhu, hul wpunwpdnypeny qupyh/hqhugh ghypnid* 3 wdhu
Jdwpdut wpunniyuy
dudwwuopowt /wdhu/
Unipuhnuynpdui Uhust 200 dju 22 gpuuh hwdwpdtp gnidwph phypnid dhush 42 wdhu, hull wybih pub 200 djh 22
dudwtwljwhwwnywép npuithtt hwdwpdtp gnidwunph phypmid* dhsh 36 wihu

Ujutwlu tinljnuwunpnp!

22 npuidny $hpujws ninjnuwnnpnyp
Onthnpuwjult mnljnuwnpniyp?

14.00%-15.00%
13.50%- 14.50%

14.00%-15.00%
13.50%- 14.50%

uuu nnjupny dhpudus
wnnljnuwnpnyp
Onthnpuwjut mnlnuwnpniyp?

9.50- 11.00%
9.00- 10.50%

9.50- 11.00%
9.00- 10.50%

Bypnyny dhpujwé nnlnuwnnpnijp
Onthnpuwljult mnljnuwnpniyp?

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

Onthnpumljute nnljnuwunpnypukph
uwhdwidwb Jupg

22 npuuny Jupytph/thghgh nhypnid - Unwght 24 wdhubtiph hwdwp 13.50-14.50%, 25-120 wdhubkph
hwdwp z81*(hpdtwlwh gnigwiihp),+(5.0-6.0)%, hhutwlwt gniguhoh wthwuwbbjhnipjut nhupnud
2811(kpYpnpnuyht gniguthn)+(5.0-6.0%)

UUU nnjupny Jupytpp/thqghtgh nhypnid - Unwghtt 24 wdhutkph hwdwn 9,0-10.5%, 25-120 wdhuubkph
hwdwp 282* (hhduwlwigniguihy) + (8.0-10.0%), hhluwlwh gnigwihph withwuwibhnipjut nhypnid
2821(kpypnpnuyht gniguithy) + (6.5-8.0%)

Gupnmny Jupykpp/ihqhigh nhwypnid - Unwehtt 24 wdhubph hwdwp 7.75- 9.25%, 25-120 wdhutbkph
hwdwp 283! (hhdtwljut gniguthy) + (8.5-10.0%) hhdtwljut gniguuhoh wthwuwubihnipjut nhuypnid
283} (kpypnpnuyht gniguthy) +(8.5-10.0%)

22 npuidny

Yupltpp/ihqhtqutph
wnnlnuwunpnypnijpubp

unipuhnuynpuut swth

npudwunpjusd

8% 10%

Upunwpdniypny
Jupytpp/ihqhtqutph

npudunpjusd

6% 8%




wnnlnuwunpnypnijpubp
untpuhnunpuut swth

Junudwdljin  dwpdwult  phupnid 0%
wntyd dupynn gnidwiphg

1. Sunbuwquwpnnp, nph jubinbunpujut juyhunwnd 200 Uit gpud b wdkh gnidwph swthny ubpgponid E
Juunwpyl; 2021 pduluih hnitJwuph 1-hg dhsh wowlgnipjut hwynp ubpiujugubnt wuwhp,
odwlnulympjut  gnpshph  Ukppn  wpudwnpdbihp  quplbpp/ihghtigh  umpupnunpynn - dwuh
wnwybjugnyt gnidwpp jupnn £ uwhdwidl] juinbugpujut juyhnwnd junwupdws tkpppdwt
hiiquuyuwnhh swihny, puyg ns wykih, pwi 10 djpy ppud, hul wpnwpdnygpny Jupljunplub phuypnd’
5 Uiny npudhn hwdwpdtbp,

2. Quinbunpulwb juyhunwh wjbugndiubpp whnp £ hpujutugus (hukt gpudwlui Jhengubph
wmbupny ubpppoudubph hwpydht: Cung npnud, umipuhnuynpdwt  wdpnne  dwdwtwluwhwwndwdnid
Juiuntunpulut juyhwnwh tjuqkgnid sh poyjunpynd,

Zuwwnntly wpnidubp 3. ‘Lwjuwwnbujwd wpunbnipmiithg oguynny wunbkuwdupnnubpp dhsh Jupyh/ihghtigh wuydwuwgph
uinnnpugpnidp wupuuynp ko phttwbuwlutt juquulbpynipjuip tbkpuyugut] juinbugpulju
juuyhwnwih hwdwipnidp hwjwuwnnn thwunwpnpbp, hyybu twb yuydwbwgph wnnpugpdwin
hwonpynn nmupdu ppugpnid b nput hwenpnnn unipupnuynpdwt mwuphubph wdpnne pupwgpnid
wupnwynpynud ko ubpiuyugul] $htwbuwlwi hwodbnynipniutiph dhowqquyhtt vinwunuwpunubkpht
hwdwywunwupimt  hwpybunynipjniuukp,  hyybu twbh «US 2wnjulp  wniphunpulub
puytpnipniuubph Ynnudhg wpunwuphtt wninhnh kqpujugnipemiu:

4. [ohy 2 b 3 YEnbkpnud tpdws wuydwutbph pwpjpndwt giypnid nfju] mbnbuwjupnnhtt mpudwnpus
Juplp/ihghtigp Lupwlw E dwpdwt pwgwhwjnnidhg htnn wihwwywn, hull wyhunnpjutu Ynndhg
J&wp]ws untpuhnunpuiwi gnudwpubpp pubilh dhongny kupulw b Jkpunupddwt’ $htwbuwlul
Juquuljipynipjut b mbnbuwupnnh dhel fupyny wuydwtwgnpny wdpugpdus Yupgny:

Spudwnpdui dhounpnuydwp®
tjuquqnyt  Jdupp  Ydwpymd  k
Jupyuyht  hwjnp  akpluyugubnt
wuwhhi:  Jwplp  hwunwundbnt 0.5%, ujuqugnijp 50,000 npud,
nbypnud  jpugdnd B yuljuu
Jdwpus gnudwpp, hull dbpddbm
nhypnid’ Jhpunupdynid £ wnwbg
nplihgk wwhnwdubph

- Upnmwhwtnn puljipmipiniuubphtt npudwnpyniud B hwdbjjuy qinetip b wpnnunipniuubp
2 ¢nihnjuwljwi npnypwswthny nmnnuwunpnyp vwhdwbkjhu futlp mpupwisnip phypnid yujdwtwugpny vwhdwinid k thnthnjpwljuwt hhdbwljwb gniguithop
(28), nph thnthnumpyudp wuydwiunpws bu (huknt hbnwgqu nponypwswthh thnthnjunipynibbpp, huswybu twl pwilh dwupdwi’ hwunwnmb punqunphsp:
Onthnfuwljwh hhdiwlwh gnmguithpitph vwhdwidwb b winynuwnpnyph YEpubwpdwh jubnbubpp hnbyugb b



281-u (Zhdtwlwl gmigwihy 22 ppudny wpudwnpynn qupybph hwdwp) 22 yghunwuwt wpdiupntughtt 6 wduwjw wwpunwundubph dhigh  dwpnod
Ejudwnwpbkpnipjmt Ynph wnnlnuwnpnyph k, nptt wpuwgnpynid L https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhuttwmljut gniguuhop
nuninid £ wthwuwtbjh, b wthtwpht £ quetinid (nqugnn tinjnuwugpnyph uvwhdwinudp hwenpn dwdwbwjuhwnquwsh hwdwp, wyw hhdp L pugniugnid
Epypnpnuyghtt gmiguithop 2821, npb hpkthg ubphujughnid E 22 YR-h Ynnuhg hpuwwpulpng 22 welnpughl putltph Yngdhg tkpgpudqus 181 ophg-1 wiwph
dudljtnuyinipjudp npuduyhtt wjwunubph dhohtt Yondws wnnlnuwnpniypp, npt wpuwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:

Juplh nnugnn wninynuwnpnypp 22 npudh ghypnid’ Jupnn b tintnpudl] (pupdpubtu) jud tdugl) hwunwndws mnnuwungpniphg wnwybjugnyip 4%-ng
(wnwykjugniyu b tJuqugniyi okd):

282-u (Zhduwuw gniguthy UUL nnjupny wpudwngpynn qupybph hwdwp)

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

Gpt hhdtwlwb gniguhop nunund E withwuwtbih, b wuhtwpht E quninid (nqugnn mnlnuunpnyph vwhdwbinidp hwenpn dudwiwjuhwngwsh hwdwp,
wuw hhdp t pigmiinnud bphpnppughlt gnigwthop 2821 npt hpkhg tbphuyugimd t 22 UR-h Ynqihg hpuwwpwldnn 22 wobnpuih publtph §ngdhg
ubpgpuydws 181 ophg dhtsh 1 wwph Jdwdjbnuwjinipjudp  pnjupughtt wdwbntbph  dhohtt  Yondws  wnlnuwnpniypp, npt wpuwgnpynud  E
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

Juplh (nnugnn ninnuwunpnypp WUL nnpunph ghypnid® jupnn L thnthnpodl) (pupdpwbug jud tduqb) hwunwngws tminjnuwunpnyphg wnwybjugnyp 3%-ny
(wnwybjugniyu b tJuqugnyyi obd):

283-u (Zhdhwlut gniguwhy Gypnny npudwgpynn qupybph hwdwp) Gypnyuljut ppudwuljub snijugh htunhnmwnp Yogdhg (EMMI) 6 wdujw hwdwp 6900-
ny bypwgnunt dhgpwtijuyhtt mnwewinlynn npnypp npt wipunnwgnjynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwily
OLC mbwghtt Juypkeonid: Gphk hhdtwlwb gniguiuhop nununud b wihwuwtbjh, b wthtwphtt £ qununud (nnugnn wininuwnpnyph vwhdwinidp hwenpn
dudwbwwhwnjwsh hwdwp, wyw hhdp b plgnidmd bpypoppughtt gniguithop 2831, npb hpkhg thpuyuginid E Gypndhmipjut Subdwybnwljul
ninkuhpuyhte wupunwwnndubph 6 wdugu Uhlsh dwpnid Ejudwnwpbpnipjul Ynnph wnnljnuwnpnpp, npl wpuugn(ynud k
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

Juplh nnugnn unnuwnponypp Bdpnjh gypnud® Jupny b dintinpudly (pupdputuy jud tduql) hwunwndws wnnuwugpnyphg wowdbjugnyp 2%-ng
(mnwybjugny b bjuqugny od):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph uninuugpmypibpp, wijwp wpudugpdut wduwpdhg, ipwuiu b JEpubwpdub §hu nupht Uk
thtnpJup b hnyhu wdhutbph wpwehtt wphtwwnwpwyhtt opp, dwdp 12.00 npnipjudp gnpénn npnypht hwdwywnwujuwi, pun npnid, thnthnjunipnit nidh dbe
dntinid wytt hpwwwpwltinig htwnn 30 opwgnigujhtt op htwn: flpny phyphpnid, wuydwbwgpny Jupny b vwhdwbgb] innuwugpnyph JEpubuydwt wyp
dudjtintbp:


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

dwpy

Ljuqugniji/ Unwykjugnyt gnidwpp

20,000,000 - 3,000,000,000 2z npud jud hwdwpdbp wy] wpdnyp

LJwuqugny/ Unwybjugnyyu dudjn/nuph

1-12

Unwybjugnyt wpunniyuy dudbn/tnuph

2

UbJubwlwb wnnlnuwnpnip!

2Z npudny dhpuljws mnlnuwnpnyp
Onihnjuwljut inljnuwinpnyp?

14.00%-14.75%
13.25%- 14.50%

UUL gnjupny dhpujwé nnnljnuwnnpnijp
Onthnpuwljut mnljnuwnpnip?

9.50%- 11.00%
9.00- 10.50%

Bypnny hpudws nnlnuwnpnyp
Onthnpuwljut mnljnuwnpnip?

8.00- 9.50%
7.75- 9.25%

Onthnuwjut nnynuwnpniypubph vwhdwidw
Yuipg

22 ypudny Jupybph ghypmd - Unwoht 24 wlhutikph hwdwp 13.25-14.50%, 25-144 wdhuubph hwdwp 281*(hhdtwub
gniguithy), +(4.5-6.0)%, hhuuwlwt gniguhoh withwuwubjhnipjuh nhwypnid 2811(kpYpnppuyht gniguiho)+(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%)
Bypnyny Jupybph ghypmd - Unweht 24 wdhutbiph hwdwp 7.75- 9.25%, 25-144 wdhuubph hwdwp 283 (hhduwljut
gniguithy) + (8.5-10.0%) hhduwljwu gnigwihoh withwuwibjhnipjub nphypnid 283 (kpYpnppuyhtt gniguihy) +(8.5-10.0%)

Q22 9EQU OrUQrh cruLUYLGLNRU

Updnyp

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

Sunpkjwt witJuwiwlut nninuwnpniyp -
bhputus

zZypud - 8.5% - 9.5%,
UUU nnjup —5.0% - 5.5% /hghuquynpywé Juywbkph hwdwp/
Gynn - 5.0% - 5.5% /1hghuqunpyué juywuttiph hwdwp/

Vjuqugnyt/ Unwybkjugnyt dudljbn’ tmunph

1-10 rmunh, hghuquynpyws dhtgh 5 Udwn juywbttph hwdwp® 1-12 mmupp

Ljuqugnij/ Unwybjugnyh
dwdljn/nnwph’ mwph

Uhisl 1 tnwph

Juplh mpudwgpdw Theunpnuddwnp

0.5 mnljnu

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%

e Opwgph ubkppn pnnp tkpppnudubpp whwp L nqpuwé (pukt Eubpquputwnpnipjut/nbunipup  ppbwynpnipjut

pupdpugdwip /wsluwuppnt quqh wpnwibindwh jpdunnid tduqugniyp 20 iinljnuh swithny jud wywhngbu gpwyhty
ntkunipuh 20% b wyk] puwynnnipmity/ b pujupupki Opwugpny vwhdwidws wwydwtbphl,

e FEubpquupymbuwdbnnipjut b JEkpuljutqynn tubpghugh npnpuubkpnud tkpgpnudubph ppujuntudw tyunwlng

npny twhiwgstph hwdwp (ny wpynitwpkpulut wphughtt 39 HEjunpujuuiutph, wpbwght opunnwpugnighsutinh,
Jtuuwquqh wpununpnipjut b Epjpuekpdughtt Eubpghuyh Yuywbubph dbnppipnud/junnignid)  Opwgph Ynnuhg

Zunantl wupfutibtp Jupnn £ npudwngpyl] gpudwpinph tkpgpnudwght Swpuubph wnwig UUZ wpdbph dhgh 20 winnuh swthny, npp
npnoynid £ Opwgph junphppunniubph Ynnidhg hpujwiwgynn ntuntdbwuhpnipniabph wpyniputph hhdwb gpue:

e Opwgpph ukppn skt Jupnn dhtwbuwynpyly 4QGEL-h pugupnipmnibubph guiyny vwhdwbidws gnpéniubnipnil
hpwjwbwguny Yuquulbpuynipmitubpp: Opwgph tbkppn htwbtuwynpdwt Gupwlub skt twl  hnnh qunudp,
jupfwdwdltin  ukpppoudubpp wbpowpd gonyph nppund (ophtwlt ptwllh junniguwuunnidp,
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 wjutjuhy
CULIZULNRC MUSUULLEL AOLAC JUMYUSEUUY LG ZUUUS
wduwlut winthnbnuyht/ hwjuwuwpwswith Jdwpubp, ubkqnuught gpudhly, htwpunp EJupyh gnidwnph dwpdwb
Uwpdwt jupgp wpuniyu) dudwbwjuopow Uhuish 24 wdhu: dwplh nunnuugnidwuputpp Jwpynid bu wduwfjut
wuppkpuwlwinipjudp
Uwwhnynipniup wlipwpd gnyp, hhdtwlw b oppwtunnt vhengubp, pudubdwubp/ pwdubwnndutp, tppnpy wtdwig

Epuwouwynpnipniitip

Junl/qpuy wnwykjugniyt vwhdwbwswth

70%

Guuhw]dwp/ Lwhiwgsht ubthulut
dwuljwbgnipjut suth

Lwuwgstph bhuttwutwynpdwi nhypnid ubkthulut tkpypnudubph dbdnipniup whwp L juqih punhwinip
ubipnpnudubiph wntdwqt 30 mnlnup

Spudwnpuwt vhpunppuydwn® Lywqugnyh
Ydwpp Jdwpynid £ Jupljught hwjnp
ubipjujugubint wwhht: Jupyp hwunwnybne
ntypnid (pugynid £ yuljuu Jdupyus
gnudwipp, hul Ukpdybnt nhypnud®

* 0.5%, wjuqugnijup 100,000 npud




JEpunupdymd £ wnwig nplihgk wuhnidukph

Spuyh wywhnjugpnipjub ywuwhwy

Putijh wwhwyny, wnujuqt Juplh duwgnpnh suthny

Uwwhnyjugpnipjut dninwynp mupbjut
dwipuup / %

Ulpwpd qniph nnwupkljut wywhnjugpuydwupp juqunid k gniph wpdtph 0,15-0,3 winlnup

Uwppuwynpnidubph hwdwp nupkjut wywhnjugpuydwupp juqunid E gniyph wpdtph 0.2-0.5 winlnup,

Cpowtiunnt vhongubph hwdwp nmupklijuwb wywhnjugqpuydwpp juqunid E gnyph wpdtph 0.3-0.5 winlnunp,
Spwbuwynpuwghtt Uhongukiph hwdwp nupkjuwt wywhnugpuywpp ujuynid Enpubuynpuughtt Uhongh wpdtph
2,5 minljnuhg:

Qpuyh quwhwwnnid

Cun wuwhwbeh pwihh htwn hwdwgnpswlgnn wihuju qiwhwnng juqiulkpynipyui §nndhg

Qpuyh quwhwndwt dntnnwdnp swpuu
ipupwiisnip gnuypuwjhtt thwynph hwdwp

Puwltih hwndwsh qnuyph  quwhwwndwt hwdwp ujuws 15,000 22 npudhg
Ny phwlitih hwngwsh gnyph qguwhwndwi hwdwp ujuws 25,000 22 ppudhg
Spwiuwynpuughl thenghtiph ghwhundwi hwdwp uljuws 8,000 22 npuidhg
dwbpudwut nmbnijunynipmit vnwbwnt hwdwp wnku Puih hbn hwdwgnpswlgny dwutwghnugus quuhwnnng

Juquuljipynipmiuttph guuyp

Junlh gnidwuph dupdwt jhnwbgh ghuypnid
opuwjwi ninyyd' % dwupdwb Eupwlju gnidwphg

0.1%

Snljnuwgnidwph dupdwi fEnwigh nhypnid
opuwjwi ninyyd' % dwupdwb Eupwlju gnidwphg

0.1%

dudljnutg Juplh gnidwph tjundudp
hwpJuplynn nnjnuwnpniyp

twpwwnbuquws k 22 Lwin. Opkiugpph 411 hnndwsh wuwhwbgtbpny

Junududltwn dupdwt niypnid ninyd

Uwpnn gnudwphg (Jupyuyht gsh nhypnud
wnntydp huyquplynid E uvwhdwbwswthh

gnidwiphg)

+ Uhtsh quplh wuydwtwgpuyht dudltunh 1/2 - 3% suthny, qupih gquydwbwugpuyht dudltunh 1/2 jputwnig hinn- 1%

surtny
+ Junududjin dwpdwl nnyd jupng b suwhdwygby, vwljuy ndju) ghypnid Jupluynpdwt innnuwngpnypnp

Jpwpdpugyh wntjuql wnnynuuwgh fEnnyg

Unuhpnphugh gnpénnnipjniuubpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npud

Junyh gnidwpp jud npw dh dwup ny
tywwnwluwghl oguugnpstint nhypnid’ ninyd

Ns btywwnwlughtt oguuugnpsws gnidwph 10%-h suthny




Qnpdnn wwpdwbwgph (Jupljuyght, gpuah,
pwliljwiht ipwpuhph npudwnpdub, wy)
wuydwbibph thnthnunipemni/ JEpubugnid

Uhtish 50,000 22 npud
Qnpénn wuydwlmgph thnhnfunyent i £i hwdwpynid wnbywql hknlyuy nkuypkpp, Epl wy pbuypbph hudwp wrwbdhb
Hpﬂznll[éqw]wgl”l Pulh Juplhuyhll Yndpwnkh nndhg'
Yyuplhuyhll wuydwiwgpny vwhdwijwé dwpndbbph dudwbwlugnygh  JEpwbuynidp,
hwpnumnbuywé sE Junududbn dupduwl hudwp vwhdwbyws nngdh ydwpnid,
hwdwpinpnh phudmdp hudwdugl Jupluyhl wuydwhwgph wy wuydwbbbph (nngnuwnpnyp, quplhh  Gwunwl,
nuwpwdugpuul bnuwial I ayyly) thnihnpinieiniap,
hwdwpinpnh phumdp hudwduyl wwwhnynippul, wn piynid” qpuidh Jud Epuojuun/npnippul wuydwimgph
hpdiulwml wuydwbbbph hnhnfumpiniap, gqpudh Quwd Epuwopiun/npnippul Junuwdwdibn wdpngowlmlb jun/
dwulwlh wqunnidp b uyi:
Uwijughip shp nnwpwéynid uylh wuygdwinugpkph thnhnfunipyub Jpw, npnbg hmpnfunipiniip JEl wy wuaydwiuugph
thnihnfunipyul hknlwip E:

kplk boywsh hudup

Juplhh wnpudwunpdwi npnonudp juyugbine
dudljinnp

hwfwhinpyh  Ynnuhg wwhwieynn ponp  hwuwnwpypebipp pwilhtt mpudwunpbing 20
wphuwnwiipuhtt opdu pupugpnid

Junpyh mpudwnpdwi npnodwt dwuht
hwdwjunpnhtt nbnkjugnid

2 wpuwwnwipuht op

Juplp hwunwgh npudwnpbint dudljknp

hwdwpunpnh  Ynndhg Juplyp  dbwlbpydwt  hwdwp wihpwdbon  pnnp wunwpnpbipp ubpuwjugubnig 3
wphuwnwiipuhtt opdu pupugpnid

& k u &
Zuunnwunywd/ nhn sinpudwnpyu Uhtish 50,000 npuun
Junpyh yguydwuttph Jeipubwgnid
Qpuh A Epunud o inunuwpulwl Jdun - vhwigwg 13.000-25.000 22 gpud’ whpwnpd gniyph nhuypnid,

o wipywnd gnyph gpuyp ppwyniiiph gpuibgdw Jdwup' wnwytjugnyup 26.400 22
npuy

o Spwtuynpuiuhtt hongh qpujunpuut nhypnid junwpynn Jdup (lhuubwlub
unbntjwiph b oupdwljut gnyph gpujunpdut hwdwn) - Jhwidug 5.000 22 npud

L Upunnwhwnn pupnipnibibphtt npudwngpynud b hwd bjjuy qlnebp b wpunniunipniatitp

- Onihnjuwljut ppoypwswhny ninlnuwnpnyp vwhdwibkihu futilp jpipupubynip ghypnid wuydwiwgpny vwhdwinwd E hnthnjowljut hhdbwlwb gnigwithop
(28), nph (hnpnjunpudp yuypdwbwdnpus ki hukm hbnwqu gpnypwswthh thnnjunipynibbbpp, huswbu twb publh dwupdwt hwunwnmb punwugphsp:
Onihnfuwlwh hhutwlub gmguihsibph uvwhdwidwi b winlnuwnpnyph Ykpubwydwh juinbitpp hknlyugb b

281-u (zpduwlwl gngwihy 22 gpudny wpwdwnpynn Juplbph bwdwp) 22 whnwwb wpdbjupniuht 6 wduduw wwpunwnndubph dhsh  dwpnod

Ejudnwpbpnipjutt Ynph wnynuwungpnypt k, nptt wpuwgnpynud E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx

Eonid: Gphk hhduwlwut gnigwuhop

nuninid  wthwuwtbjh, b wbhtwphtt £ gunind jnqugnn wininuwunpnyph vwhdwinidp hwenpny dudwtwjwhwndwsh hwdwp, wuwyw hhdp b pugniagnid
tpypnppughtt gmgulhop' 2821, npt hpklihg tbpluyugimd b 22 YR-h Ynnuhg hpuyupulng 22 welnpught putkph Ynnihg Gkpgpun]qus 181 ophg-1 wwph
dudljbnwjunipjudp ppuduyhtt wjwunttph dhohtt Yondws mnlnuwnpnypp, nptt wpnwgnynid k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:

Jupyh ppugnn wnlnuwugpnypp 22 gpudh ghypnid’ Jupng b diminjudl) (pupdpubiug jud tdwqb) hwunwngws nnljnuwungpniphg wnwybjugnyup 4%-ng

(wnwytjugnyu b bJuqugny otd):

282-u (zphdtwmjut gniguthy UUL gnjupny wpwdwnpynn quplph hwdwp)



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

UUL Qubdwybnwlut nnkuhpught yuwpuwundubph 6 wduju  dhigh dwpnd  Bjudwnwpbpnipjut Ynph  winynuwnpnypp, npt wpunwugnymd k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield tonul:

Gpt hhdtwlwt gnigwithop qpuntumd £ wthwuwbbh, b wthttwpht L quntnid jnnugnn tinnuungpnyph vwhdwinudp hwenpny dudwbwjuhwnwsh hwdwp, wmyw
hhup t plniidnid Epypnppugh gniguthop' 2521 nptt hpklihg Ukpyuwyuginud b 22 YR-h Ynnuhg hpuywpwlynn 22 welinnpuyghtt puitytph Ynnuhg tkpgpugyus 181
onhg dhtsl 1 wnwph dudjknwjunipjudp nnjupujhl wjunutnh Uhoht Yonywd wnnnuwnpnipp, npl wpunugn(ynid k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Junlh jnnugnn wnlnuwunpnypp GUL gonjuph gwypnid”® Jupng b thnthnpudl) (pupdpubiug jud tdwugl) hwmunwndws nnnuwunpnyphg wnwybjugnijup 3%-ny
(wnwybjugnyu b tJuqugny otd):

Z283-u (Zhduwlw gniguwthy Gypnnd mpudwngpynn Jupytph hwdwp) GYpnyuljut gpudwlut snijuyh htunpunninh jnndhg (EMMI) 6 wdudw hwdwp G9.0N-ng
Epugnunnt vhopwttljuyhtt wmnwewplynn npnypp nptt wpuwugn(ynud k£ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid Jud Upduyghupwmly @LLC
wnbughtt Juypkenid: Gpepht hhdbwlwt gnigwthop punund E wthwuwibih, b wthtwpht E gwuninid |nnqugnn wnlnuwnpnyph uwhdwinidp hwenpn
dudwbwwhwinfwsh hwdwp, wyw hhdp £ pigmbdmd Ephpopughtt gniguwbhop' 283Y npu hpkuhg thpiuyugind b BYpndpmpjut Swiduygbnwlwi
ninkuthouyhtt wuwpunuwwnndutph 6 wduju Uhtsl dwpnud Ejudwnwpkpnipjut Ynph wnnlnuwnpnypp, npl wpunugn)ynid k
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html kpniu:

Jwplh pnugnn wnninuunpnypp Gypnh pypmd’ Juwpnn b tntnpdb) pupdpubu jud tduql) hwunwndws ninynuwnnpniyphg wnwdbjugnyup 2%-ng
(wnwybjugnyu b bJuqugnyi otd):

Onihnfuwlwlb wnynuwnpnypny npudwnpynn qupiph wnnuwgpnypltpp, wijuwj wpudugpiwi wduwplhg, ipuu b Jkpubudwt Yhu nwphte iy
thtnpqup b hniyhu wdhutbph wpwehtt wpjuwwmwupuyht opp, dudp 12.00 gpnipjudp qnpénn gpoyphtt hwdwwywwnwupiwb, puy nponud, hnthnjuntpemniit nidh dbe £
dninmd wyt hpumwywpwlknig htnn 30 opwgniguyhtt op htwn: Npny phypbpnud, yuydwbwgpny Jupnn & vwhdwbdb] nininuwunpnyph JEpwbuydwt wyp
dudjtwnubp:


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

UNGYSCh ShLULUTYNTUL LNUSUuUNd SCUUU MY NN, JUrysr

Jwunyh tyunwip Zhdtwlui b opowiunnt NMuydwbwgpny/dpgnypny/ twpuwwnbudwus Upnwhwidwt yuydwbwgph junwupdwt hwdwp wypubpttph
dhongutiph hudwipdwi wwypwplbkph w/lwd swnwynipinitiibph dknpphpdwt b/jud wunpuundwh ‘
tyuwwnwlutpnyg tkpdnisnud dwinwjupupnid jud tywwnwlny, hul] hfnwpunwhwidwt $httwtuwynpdwt hypnid
Swnuwynipnibubph vwnnignid wpunuwhwblwt yujdwwgph junupdut hwdwp junwpgus
Swpiubinh Jhpubhtiwbiuwynpuub btyywnwlng
Spudwnpuub tpubwyp Uulwijuhly Gujuhly Uuljutihuhly Qujuhly Uuljuifuhly Guitijuhly Uliljutthihly
Zwdwunpgh Ynnuhg wypupubpp NMuydwbwgpuyht gnidwph
dwnwljupupdut/swunuynipiniiitph 70%-h swthny, wjuqugnyup
dwnnigdwl yuydwbwgpuyhe 10,000,000 2Z npud, Yuujus 2UUS-h
gnudwph huptwpdtiph Uptigh 70%-h swithnd], wnwbjugniyp wywhnjugpuljub
10,000,000 - 700,000,000 22 | Ujwqugnyyup 10,000,000 22 gpuad, wowkjugnijup 300,000,000 22 npuad fud wwhdwbwswthh wyuylwbibphg
Unwkjugnyl b npud ud hwdwpdtp 300,000,000 2z npud jud hwdwpdtp wpunupdnype hwdwpdtp wpiwpdnyp
juquqnijin gnudwpp wpunupdnyp
Updnypp AMD,USD, EUR AMD, USD, EUR AMD, USD, EUR AMD, USD, EUR




Unutjugqnyys b Cpowbwnnm Uhgnglikp' 1-hg Yupyws yuydwbwgpny bwpwnbudws nngwdhun Guipudus dwnwuljupupdui Luwhiwwpunuwhwidwi
uquignyh dunlytinp uhtish 12 wlhu (Syjuy dudtnny, puyg ns wyk) pwh 12 wlhu wuydwbwgpny vwhdwiyws $hwbuwnpiwi nhypmu’
wypulpunbuwlh welnpuygh qunpnh Jdwpdwt wuydwihg nju] wypubipuinkuwlh
ghlyih wnnnipyut swihny) huy wrlinpuyhtt ghljih nbinnnipjut
hhdtwlwt vhongubp dhush 24 swthny, puyg ns wyk) pul 12
wihu wihu, hulj hEnwpunwhwidw
$himbuwynpuiwi nhygpnid’
Jujudws dwnwlupupdwi
wuytwiugpny vwhdwinjws’
qunpnh Jwpuwt wuydwihg.
Puyyg ns by, pwt 24 wdhu
Unutjuqnyyh wpumnbyuy Cpowtwnnt vhengubp' Uhlgl 11 wdhu Yuhws dwnwupupdui Yuhuws dwnwupupdui
dulwimljuypowtn Uhtisl 11 wudhu. wuytwiugpny uwhdwinws’ wulwiwugpny uwhdwi]us
Zhutwljut Uhongubip' qunpnh Jdwpudwb yuydwihg qunpnh Jdwnpdwh wuydwihg
dhtgl 23 wlhu
U'b]_uh]lulq‘ Llulpllul]bh Uhuﬂnlulq‘ ﬂmmmllu,lpulpl_[ulh ulul]lfulhulqpnq U‘buﬂn{mq 11u11[ hull[u.lAUJ]h U'buﬂlllulq d‘u.llﬂ]hmh L{hpgnu[ 111.].11_[
Uupuwih wuylwiugph dwdlnh Jepenud, wuuninbudwd hurunyph qnudwphg, Uunwupupdwh hunfwdwyi dwnwlupupdwi
Sutwiralugrygp wuydwtiugpny ‘ wuydwbugpny
twpiunbugws dudwiwlugnygh whwnbu]ws
dwnuwjupupdwh yuydwiugpny dudwbwlugnyghp*
twhiwnbugws hwunyph dwnwljupupdwt yuydwbwgpny
gnidwphg, twpwnbujws hwunyph
gnudwphg,
Snlnutitph dwpduh Junpyh nnnuugnidwupibpp Jdupynud Bt wduwwh quppbpulwin pyudp Lwpiwwpunwhwidub
dulwiuljugnygp $huwbuwnplw nhypnid
wduwlw yuppbpulwunipyudp,
hulj hbnwpwnwhwidwh X
$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
Uhgunpryugdwp
Spudumpuwb 0.5% dhwtnjwg, ijuqugnyup’ 0.5% Uhwjwg, tuqugnyip® 50,000 ZZ ppud  [0.25% dhwiwg, tfwqugniup’ ‘Luwjumupunuwthwbifwb
uhglnprun]&up 50,000 22 npund 50,000 22 npund phbrwtu]npuiwt phwpnud’




hwdwduyi 2ZUUS-h Ynnuhg

hwunwnyws
wywhnjugpuljut
uwhdwbwyuhh wwydwuukph,
huy htnwpunwhwidwu
$htwbuwynpuiwb phypnid’
uljuwd 0.1%" hwpduplyws h/m
gnudwphg
Uwyuhnynipjut Zhduwlw dhongubp (wyn Uuwnuwluwpupdub yujdwiwgphg pjuny Uwwnwwupupdwi Ukthwljubuwnbnptnh/
wnkuwlubpp pynud wuwhwlgutinh hpunitipukipp, wiypinhwnhdubp, wuyiwtiugphg plunn nEhuwdupiubph wudbwljwh
wipwupd jud owupduljut ubkthwljubunbpbph/ nEjuguptbph whdtulun ujwhwbetbph hpwnitpubpp,| Lpwojuwynpnipnibttpp, Jupyh
qnip), ppowbiunnt Epwouwynpoipnitinkpp wlyptinhnpyukp, JEpunupddwl b qunpnh
Uhonglkp, pudubdwubp/ Zhduwlwt dhgngubp (wyn pynid sydwmpdwit nhuljh
pwudutinnnudukp, wtownd jud pupduljut gnyp), wyuwhnugpnipnih 200G-h
ubthwljuwwwnbpbph/ onpwtwnnt Uhongukp, ynnuhg, ginpnh hwbigky
nhjudupubph whdtwju pwdubdwubp/ pmduknndutp, Jupdwnpnipjul wwhwioh
Epwouwynpnipnibkpp ubthujwwnbpbph/ hpwyniiph qpuiy
nEjwdupubph whdbwlwh
Epwpjuwynpnipniiubpp
Qpuh qiushunnud Cuwn wwhwigh pwliyh htn -
hwdwgnpbujgnn quuwhwinnn - -
Yuquultpympyub Ynnuhg
Uyuhnjwugpmpmu AR ——— Yuplh g&gufqﬂéiﬂﬁ qunpnh
wntyuqu yupyh duwgnpgh pinh  wwywhnjugpnipinil wuyuhn quIIlmLp]nLh 2UUG-h
g ynnuhg
Uywhnjuqpnipjut o  Ulpwpd gnyph nmupkljwl wywhnjugpuydwpp juqunid t gniyph wpdtph unwn 0,15-0.3 tinlynup, ZEnmwpunwhwidwb b
Ununun|np swuup e Uwppwynpnidbph nmupbjut wywhnjugpuydwpp juqunid k qniyph wpdtph Unwn 0.2-0.5 inlynup, twpuwpunuhwbub
e Cpowlwunnt Uhgngubph mwpkljwh wywhnjugpuydwpp juqunud k gnijph wpdtph dnwn 0.3-0.5 $huwtuwynpuiwt pypoud

wnnlnup,

e Spwluynpuughtt vhongubph nupbljwt wywhnjugpuydwpp ujuynid k gnyph wpdtph dnwn 2,5

wnnlnuhg,

e Swbwwuwphht quiynn wypwipubph wywhndugpnipju Jdwupp ujuynid £ gniph wpdtph dnwn 0.13
unnuhg Juu]ws wywhnywugpnn wupwbph wkuwlhg:

hwdwdwyy ZUUS-h uwluqubph

(nku www.eia.am)



http://www.eia.am/

- e Spwdwnpynud k pwhh hwdwn punniibih qunpnutph hbwn Yupyws guydwbwgnptph, wypknhnhdubkph,

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

wypwbptbph/swnuynipnibibph phiwg Jwpnud junwpbne hwdwp, pugunnipjudp 2UUS-h

wywhnjugpnipjudp hbnwpunwhwidwi $httwtvwynpdwi, nph niypnid Phtwtuwynpus gnidwnph

tywwnwluyht oginuugnpénid sh hwpuiwnbuynud:

- 2U0UGS-h wywhnjugpnipjudp twjpwwpunwhwidwb $htwbuwdnpdwt phypnid dwnwljwupupp $htwbuwynpus gnidwpp
wupununp Emnnby
wpunuwhwidwt yuydwiwugph junwupdwt tyunulny sppwtunnt vhengubiph dinpptpdwin b npnpwlh wy) Swpaukph
(thwptpwynpnid, mpubuynpuught b wyp Swhukp) junupdwinp:
Pwiiljp jupnn Euwhdwil] wy mpudwunpdub wuydwiubp® uknyg Ynuyptin gnpswupph wnwdvwhwinlnipniithg

Juwnlhh gnidwph dwupdwb 0.1%
yEwnwtgh nhypnid
opwljwit tinyd* %
dwnpduwb upulju
gnuduiphg
Snljnuwgnidwnph dwpdwb 0.1%
YEwnwtgh nhupnid
opwljwl mnyd* %
dwpuul Eipulw
gnidwphg
dudjtrnug Jupyh twhiwnbudws k22 Lun. Opkuugpph 411 hnpJuéh wwhwhgubpny
gnidwnp tjundwdp
hwpquplnn
wnnlnuwnpnijp
Junudwultn dupdwi 1% Oh whwwnbuynid
nhuypnid ninyd dwpynn
gnuiwphg (Jupljught gsh
nhupnid ninydp
hwoquplynud k

uwhdwbwswihh gnidwnphg)




Juwnlh gnidwpp jud Ny vyuwnwluyht ogunugnpéws Zudwduyt 2ZUUS-h wywhnjugpujui
npu dh dwup ny btyyunwljuyht gnidwph 10%-h swthny nwhudwbwyuthh wuwydwbubph
oquiuugnpsdtnt nypnd’ nnyd

Qnpénn wuydwbwgnphp 50,000 npuud

(qupluyht, gpugh, putljught Gpughithph Qnpény wuylwinugph hmpnpinipinil Eo hudwpynid wpinjugh hkbnlyuy nkuypkpp, bpk wyy pkuypkph hudwp wowbdhl npnonid
wnpuilunpuiwb, wy) wuplwbbbkph ijwgllﬁ FPulih Qupluyhl Gndpnkp Gnnipg

thnthnfuntpeyntt/ qEpwbuynid Jupluyhli wuydwbhwgpny wwhdwbjws dwupmdbkph  Jwdwbwlugnygh  Jkpwbugnidp,  Epk bojwsh  hwilwp

hwprunnkuywé sEjunudwdjbn dupdwl hudup cwhdwinfus nngdh Jdwpnid,

hwdwpinpph phunidh hudwdugl Jupluyhl wuydwiugph wyy  wuydwbakph (nngnuwgpnyp, Juplh  Gyuwnwl,
nupudupplwl Enuinal b wyply) thnhnjunijeiniip,

hwdwpinpph phunidh hwdwduyl wwwhnyniyeyul, uwyn pymd” qpuidh JQud  Epuppuanpnippul guydwiugnph
Apduul wuplwbakph hmipnpinipiniip, gpuh jud Epuppnaynpnipyul Junudwudjlbn wdpnpowjwi jud dwululh
wquunidp b wyjbuwlmghlp sh nupuwdynid wih yuydwiugnbph hnihnfuniyeyui Jpw, npnbg hninfunipinian JEy wyy
yuydwinugph thnihnpuniepul hEnbwip E:

Juphh npudwnpdwi npnonudp hwdwpnpph Ynnuhg wwhweynn pnjnp hwunwpnptpp puht mpudwunplinig 3-10 wpuwwnwipwyht opdu pipwgpnid, juhudus
Juyugubint dudljkwnp gnpéupph jnipuhwnlnipniiibphg, gnidwphg, putyh htin hudwgnpsulignipjuts yyuwndnipiniihg b wyh

Juphh npudwunpdui npnydw dwup Uhtsh 2 wohnmwnwipuyhi op

hwdwpnpghtt mbnkjugnid

Jwplh dbwlEpyuwt dudytnp b Juypp hwwhnpyh Ynnuhg quplh dhwlipydwt hwdwp wihpudbown ponp hwuwnwpnphpp tipjuyugitinig 3 wowwnwipwght opgu

nupwugpnud, Futlh mupwuspnid

Zuunwingud/ nhn simpudwunpjus quplh 50,000 npuu, umluyl ny wyk) put twpahtt npnpdwit hwdwp qubddus/qudytihp thouinpnuydwph gnidwpp
wuydwbtph JEpubugnid

Gpuyh quwhwndwt Unnnwdnp dwijuu Puwlyth hundwsh qnuph qiuhuwindwb hudwp wuws 15,000 22 npuidhg
ipupwtisinip gnypuyhtt Uhwynph Ny pwltyh hwngwsh gnuyph qiwhwindwb hudwp wuws 25,000 22 npuidhg,
hunlwp Spuwuwynpuiughtt Uhgngubph guwhwwndwt hwdwp uljuws 8,000 22 npudhg

Uwipudwul nknEjuundnpmni vnwiuwine hadwp wke futh hbn hodwgnpswljgnn dwubwghnwgdusd gouuhwwnnn
Yuquuybpympiniittph gulp

e  nunwpwlul dwp - vhubgug 13.000-25.000 22 npud” wpwnd gniyph gpuyjunpuwt nhuypntd,
e wlpwpd gnyph qpuyh hpwyntuph gputgdwt Jdup’ wnwykjugqnyup 26.000 22 npud

Qpuyh dbwyEpunid
Spwtuynpujhtt Uhongh gpujunpiui phypmd juwnwpynn Jdupttp (lhwubwlut mbntutph b pupdwljub gniph
gpujunpdui hwdwp) - dhwiug 5.000 22 gpud

- Uptnwhwunnubkpht mpudwnpdnud Bt hwydbjjuw) qinekn b wpwnnunipniuubp:
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