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FPQLEUD QUMrRUSUUL LNUSUUNY, SCUUUY NN, JUSTED

Nuydwt* Jwpl Jhpwljuiquynn Jupluyht ghsd Odtpppudn
Zmdwunpnh putijuyhtt  [Zwdwhinpnh putijuyhtt hwohdubph Jkpehtt Jig wdugu
hwohdutph  dhohti wduwlut |[dhohtt wduwlwb gqnun Ypbnhwnughtt opowbwnnipub
Ljwuqugnyt b wowykjugnyu 10,000,000~ 3,000,000,000 2z |qniwn Ypbghuughtt  |50%-h swthny, 5,000,000 ZzZ npudhg dhush 50,000,000
gnidwpp/ 22 npud npuu jud hwdwpdbp opowbwnnipjul 200%-h swthny, [ppud jud hwdwpdbp wpnwpdnyp: Publp, Guknyg
wpwpdniype 10,000,000 22 nppudhg uptsh  |[bhtwbuwlwt  dUnbhpnphiigh  wpnmbpubphg,  Yud
200,000,000 2z npuad: hw&wunpnh twjunpy yhg wdudu pwttluyht hwohdubkph
opowiwinnipjnithg,  Jwpnn L dhwlinnUwihnpku
Jhpwiuyty  gqnpénn  odkpppudpeh wwhdwbwswihp'
nunhniy vhtgh vwhdwtwswithh wdpnnowljut thulnidp:
Ujuqugnyt b Unwybjugnyu
dudljtw/ wdhu 6- 120 6-36 6- 36
Unwibjugnyt wpunniyug 12 - -
dudwwuopow/ wlhu
UtJuhwlut nnynuwnpnyp!

2Z npudny dhpuyjws mnlnuwnpnyp
Onihnpumljut mnlnuwnpnip?

12.00-13.75%
11.50- 12.00%

12.00-13.75%

12.50-14.00%

UUL nnjupny bhpuyums 8.50-9.75% 8.50-9.75% 9.00-11.00%
nnljnuwnpnyp

Onihnpuwmljut mnlnuwnpnip? 8.00- 8.50%

Gynnyny dhpujws mnlnuwnpnyp 6.50- 7.50% 6.50- 7.50% 8.00-9.00%
Onithnjuwljut inljnuwnpnyp? 5.75- 6.50%

@nthnluiwjut innnuwnpnipubinh
unwhdwbdwb Jupg

Bypnyny Juipljtph glwpmd

22 gpudny Jupltph ghypnid - Unwoht 36 wlhuttkph hwdwp 11,50-12.0%, 37-144 wdhutkph hwdwp 281*(hhduwlwl
gniguithy), +(5,5-6,5)%, hhttwljw gniguthoh wthwuwbkhnipjub nhypnid 2811 (kpypnpyuyht gnigwmthp)+(2.5-3.5%)
UUL qmunny Jupljkph nypmu - Unwght 36 wlhutbph hwdwn 8,0-8,5%, 37-144 wulhutph hwdwp 282" (hhduwlwb
gnigwithy) + (6.5-7.5%), hhltwljw gniguthoh withwuwibhnipjut ghypnid 2821 (Epypnpguyhtt gnigwithy) + (4-5%)

- Unwgohtt 36 wdhutbkph hwdwp 5,75- 6,5%, 37-144 wdhuubph hwdwp 283 (hhuuwlwl
gniguithy) + (5-7,5%) hhdtwljut gnigumthoh wthwuwtbjhnipjut nhwypnid 2831 (kpYpnpnught gniguthy) +(5-7,5%)

Q22 «ELEMAUUNMBNRLUYESNRESNEL @UR-UEP ZUUU» OrUArh creuuUuuerNhU




1 qunpyh tjuqugnyi/wnwuykjugnyu
gnidwp

1,000,000 22 npunihg uhissl 1,000,000,000 22 npund

hpwhuuyht puykpnipiniaukph
ukqukun

2Z opktunpmipjudp vwhdwiyny @UR nuuuwlupgiui suhwithpbpht pujupupnng puypnieniiikp

22 ynudny hpujws wjubwlut
nnljnuwnpnyp

8,5%-10,0%

Unwybtjugnyu dudjn/viuphp

Unwykjugniy mpunntyuyg 6
dudljn/unlhu
Zunnntly ipnidubkp Opwgph opowluljibpmy  $himbuunjnpuimh Eupulw skt vyuwenquljut Jupybpp, hhthnpbpuhtt Jupbpp twpuonbudws

puwnipjut hwdwp twpwnbujus wipwnd gnyph dknppipdwt b Ykpwinpnguut hwdwp, ny dwubiwdnp pwhwnniubkpht ( npnip
nhpuwinnnud i 50 winljnup sghpuquiignn Zwjuuwnwih nhqhnkun ubthwljwbnbpbph dwubwpwduny ) mpudwunpynn Jupltpp,
npulwhiunuiht gnpéniumpjuin weptsynn qupybpp, wpdbpnpeiph b wpnwpdnyph wenijwdwnph htwn wepbsynny upltpp,
dwplupnih mtnbuwlut gnpénitbnipjutt hbwn ninnujhnptt sjuwyduws wnndbptuwutph dbnp phpnudp, wyp pwblkpp fud
bhuwtvwlwi juquulitpynipmniuttph tjundudp yupunwynpoipniabbph Jipudhttwbuwgnpnudp, IFC-h pugwnnm pyniikpp
guilnid tpdwsd gnpéniubmipniutitpp, hwpltph, wmnipptph, hsyhu twb dwpuwjhtt Jdwpubph hpujuwbugdut tyunulng

Juplbpp:

Nnny twhugstph Fubpquunpnnibutinmpyut gouwbhuwndwi tywnwyng ppuljubug]nd hudwwyunwuehou Eibquuminhn

JQGEL oU2 Ooruark crauvvuucrnhu

2Z nnuuny $hpudws ninnuwnpnyp 11.50- 12.50% 11.50- 12.50%
Onihnjuwljutt innlnuwnnpniyp? 9.75- 11.50%

UUL nnjupny bhpuyums 8.50- 9.50% 8.50- 9.50%
nnljnuwnpnyp

Onihnjuwljut inljnuwnpnyp? 8.00- 8.50%

Gynnyny dhpujws mnlnuwnpnyp 6.50-7.50% 6.50-7.50%
Onihnpumljut mnlnuwnpnip? 5.75- 6.50%

@nthnluiwjut innnuwnpnipubinh
uwhdwbdwb Jupg

22 gpudny Jupltph ghypnid - Unwoht 36 wlhuttkph hwdwp 11,50-12.0%, 37-144 wdhutkph hwdwp 281*(hhduwlwl
gniguthy), +(5,5-6,5)%, hhluwljwh gniguthoh wthwuwibhnipjub ghypnid 2811 (Epypnpguyhtt gnigwth)+(2.5-3.5%)
UUL qmunny Jupljkph nypmu - Unwght 36 wlhutkph hwdwn 8,0-8,5%, 37-144 wlhuttph hwdwp 282" (hhduwljwb
gnigwthy) + (6.5-7.5%), hhdtwljut gniguuthoh withwuwubihnipjuh nhypnid 2821(Epypnpnuyhtt gnigwithy) + (4-5%)
Bypyny Jupybph ghypnid - Unwgehti 36 wlhutkph hwdwp 5,75- 6,5%, 37-144 wdhuubph hwudwp 283 (hhduwlut
gniguithy) + (5,5-7,5%) hhittwljwt gnigmthoh wthwuwbjhnipjut nhypnid 283 (kpypnpguyhtt gniguthy) +(5,5-7,5%)

Qoquiugnpdyws Juplh gnidwuph
nhuwg hwpuplyny nnynuwnpnyp

Uhtsh 2%




% hwydupluwt Jupgp %-n hwpquplymd £ Juplh gnudwph tguqnn dbwgnpph tqundwdp” hhdp pugnittiny mwupht 365 op/ 42GF OURQ
Jupyuynpiwt spugph opowttwlnid” 360 op
Spudwnpdwt knuwbwlp Juitjuhly, wmtljujuhly
Uwpdwt Jupgp wluwluh Junlh mnlnuwgnidwpbpp Oytpppudputph nhypnid vnugdws gnidwpn 45
wlnthnbwnwght/ Jdwpynud b wduwlju opJu pupwugpnid Eupwlw E wdpnpoului dupdwi
hwjwuwpuywth wupphpulwinpyudp
Jgwpukp,
dwphh
unnlnuuqnidwpubpp
J&upynid kb wduwlu
wuppkpuutnipjudp
Uwwhnynipniup wlpwnd gnip, hhdtwljut b opowtiinnt vhongubp, pmdubdwubp/ pudubnndubp, tppopn wtdwig
Epwohuwynpnipjniuibp
dwnl/qpuy wnwybjugnit Uhlisk 80%
uwhdwbwswth

Spudwnpuwt Uhpunpyuydwp®
ujuquqgniy ywpp Jdupynid £
Junpluyht hwjnp akpjuyughbint
wwhht: Ywplp hwunwnygbnt
ntuypnid (pugynid £ yuljuu
Jdwunpyus gnidwpp, hulj dbpdybnt
ntuypnd’ Jhpunwpdynid £ wnwg
nnlihgk wwhnidukph

0.5%, min.25,000 22 npud
OUtpypudp 25,000 22 npud
0.5%, min.50,000 npud,

Qpuyh wywhnyjuqpnipjul
wuthuwy

pwtijh wwhwigny, wetwqt Juphh dbwgnpyh swtng -

Uwyjwhnyugpnipjut untnwgnp
mnwpklwb Swhup/%

e  Ulpwnd gnyph nupkljub wywhnjugpuydwupp
Juqunud k gniyyph wipdtph 0,15-0.3 tnnlnup,

¢  Uwppwynpnidubiph mupbkljut wyywhnjuqpuydwupp
Juqunud k gniyph wipdtph 0.2-0.5 winynup,

e Cpowbwnnt dhongubnh mupkljut wyywhnjugpuywpn
Ywqunid k gnijph wpdtph 0.3-0.5 wnlnup,

¢  Spwbuwynpuught dhgngubph mupkiuh
wywhnjugpuydwpp ujuynid k gnyph wpdtph 2,5
wnnlnuhg:

QGpuyh quwhwwnnud

Cun yuwhwbgh pulyh htwn hudwgnpswlgnn whljwju -




quwhwwunnn juquuybpynipjut Ynnuhg

Qpuyh qhwhwndwt Untnnwnp
Sdwuu nipwpwitisinip gnijpuyhit
dhwynph hwdwp

Puwlth huwnjwsh qnuyph quwhwndwi hwdwp uljuws
15,000 2Z npudhg

Ny plwlkh hwnjwsh gnyph quwhwndwi hwdwp uljuws
25,000 zZ npudhg,

Spuwbuynpuughtt hongbph quwhwindwl hudwp uljuws
8,000 2z nputhg

Uwipudwu nbnbjungmpmot vnwbwnt hwudwp  wku
Pwijh htwn hudwgqnpbulgnny dwutiughwnugjus qghwhuwnny

Juquuytpwnipnibtph gumuln

Juplh gnidwph dupdub
YEwnwtgh nhypnid opwlju
wnniyd’ % dupdwb Euipwulju
gnuiwphg

0.1%

Snljnuwgnidwph dupdwi
YEwnwtgh nhypnid opwljut
wnniyd’ % dupdwb Euipwulju
gnudwiphg

0.1%

dudjknwtg Junplh gnidwph
uundwdp hwpyuplyny
nnljnuwnpnyp

twhiwwnbuws k 22 Lun. Opkiugpph 411 hnngwsh wuwhwbetbpny

Junududljtn dupdwt nhypnid
wnyyd dupynn gnidwiphg
(upluyht goh ntugpnud wnydp
hwyquplynid E vwhdwbwswthh
gnuiwnhg)

Uhtish Juiplh wpupdwigpuyht
dudljwnp 1/2 - 3% swthny, Jupyh yuydwbwgpuyhy
dundjtnh % jputiwnig htwnn- 1% swthny

Junududljtn dupdwb
wnnyd Jupnn £
suwhdw ]y, uvwljuy ndju) nhwypnid qupuynpdub
wnnljnuwnpnypnp
Ypwnpdpwugyh tJuqugnyup 1 nnlnuwght Yhwnnyg

2%
Junududljiwn
dwpdwt ninyd
Yupnn k
suwhdwyby,
uwljuytt
wnyjuy
nhuypnid
Jupluynpdui
wnnljnuwnpnypnp
Ypwpdpugyh
ujuqugnyup 1
wnnlnuuyht
twnng




Huwphh gnudwpp jud npu dh

dwupn ny tyyunuljuyh Ny tyyuunuljuyhtt ogurnugnpdws gnidwph 10%-h swthny

ogquuwugnnpéstint piwypnid” nnyd

Qnpédnn wuydwlwgph Uhgl 50,000 ZZ npud

(Jupluyght, gpuyp, Qnpény wuydwinugph hmpnfunipinil Ei hwdwpynid winhywqlh hknlyuy nluypkpp, bpk wy pbupbph hu/wp wnwbdhb
pwtljuyht tpuwppuhph npngmz[ Shugugp Fubh Quplughl Gndpwnkh nnuhg’

npudwnpdwb, wy)) Yuplhughll wuydwinugpny vwhdwbyws dwpmdikph Judwinulugniygh JEhpwhuynidp, Eplk Goyjwdsh hwdwp
wujdwkph hwpnunbuywé sE Junududln dupdwl hudwp vwhdwinfué ninydh Jdupnid,

thnthnjunipni * hwdwfunpnh phunidh hwdwdugl Juplughl wuydwinugph wyy wugdwhbkph (nninuunpnyp, yuplyh bGygunwy,

nuwpwdugpduwl Enwiwl b ayly) thnihnfunipniip,

huwdwfunpnh phunidh hudwduyl waywhnynipyul, wn piynid’ qpuygh jud Epuppnuynpnipiul wuaydwiugph
hpdinulul wuydwbbbph hnhnfunipiniip, gqpudh Juwd Epuappiudnpnippul Junudwdibn adpnpowlul Gund
vwulnulh wquunnidp b uygpi

uwlughip sh nupudynid uylh wuaydwiwgpkph thnihnhinipjud Ypw, npnig thnhinnyeniip JEl wyy wuydwinugph

hmihnfunipyui hEnlwip E
Juplhh mpudwunpdub npnodwt hwdwuinpnh Ynnuhg Juplh dbpnwdnipjut hwdwp wihpudbow pnjnp hwuwnwpnptpp tbpluwugutinig 2-10
dwuht hwfwpuinpnht mknklugnid wpjumnutipuht opdu pupwugpnid, jujudws Juplh gniduphg b hwdwunpyp putnid vyguuwpdut

wuwwdnipniihg

Juplp thuunwugh npudwnpkint hwdwhinpnh Ynnuhg Juplhh dbwlbpydwi hwdwp wbhpudbon pnnp  hwunwpnptpp  tkpjujuguting 3
dudljwinp wnwnwtipujht opdu plipwugpnid

Zuunwunyuwd/ nhn snpudwunpyus Uhtsh 50,000 gpuad
Jupyh guydwbubph JEpubugnid
Qpuyh dAhwlEpynud e  nunwpuwlut dup - vhwugugq 13.000-25.000 22 npud” wpwnpd qniyph gpujunpdu nhwpnud,

e wlpwpd qniyph qpuyh hpwyniiph gqpuigdwi Jwp’ wnwykjugnyun 26.000 22 npud
e Spwtuwynpuwjhtt dhongh qpuuppdut phypmd juwwnwpyny JEwpubp (dhwubwlut wnbnbuuph b
swpdwlwi gnyph gpujunpdui hwdwp) - dhwijuqg 5.000 22 gpud

L Upunwhwnn pubpnipnittbphtt npudwngpynud Bu hudbpuy qinebp b wpunnimipniubp

2- Onihnjuwlw gpnypwswihnyg mnlnuwgpnyp vwhdwibjhu Putlp mupupwisnip phypnid yuydwiwgpny vwhdwbnd k 111n111n}uu111u1h hhdtwlwh gnigutihop
(28), nph thnhnjunipyudp yuydwiwynpjus b (huknt hinwqu gpnypwswthh thnthnpunienitbkpp, hhzulhu twlb pubyh dwpdwb hwunwnmb puqunphsp:
Onihnfuwlub hhutwlwh gniguihpubph vwhdwidwi b winnuwnpnyph YEpubwgdub juinbitpp hbnlyogb b

281-u (Zhdbwlwb gnigwhy 22 ppuwdny wpwdwnpynn qupybph hwdwp) 22 ybnwjwt wpdbijupniuhtt 6 wdujuw wwpuwnndutph dhigh dwpnid
Ejudwnwpbkpnipjut Ynph nnlnuwunpnypt k, nptt wpunwgnyynid t https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx toniu: Gpht hhdtwlwh gniguuhop
nuninid £ wthwuwibjh, b wihtwpht £ queinid (nqugnn winjnuunpnyph vwhdwinudp hwenpny dwdwbwljwhwnwsh hwdwp, wuyw hhdp E pugnignid
kpypnprught gniguhop' 2821, npt hpkthg thpuyughnud 22 YR-h Ynnuhg hpwwwpwlynn 22 wplnpuyghtt putlkph Yonuhg tkpgpun]qus 181 ophg-1 wwuph
dudljbnuyinmipjudp npudwihtt wjwunubph dhehtt Yondws ninlnuwnpnypp, nptt wpwnwgniynud k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:


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

Jwnyh (nnugnn wnynuwunpnypp 22 gpudh phwpnud’ Jupnn b thnthnpudb) (pupdpubuy jud bjuqb) hwunwngws nnnuwunpnyphg wnwybkjugnyunp 4%-ny
(wunwykjugnyu b tJuqugniyi okd):

282-u (Zhduwljut gniguthy VUL gnjupny upudwnpynn Juplbph hwdwnp)

UUUL Qubdwuybunwlwit ngtuhouhtt wwpunwnndubph 6 wduwjw  dhgh  dwpnid  Bjudwnwpbpnipju Ynph  winlnuwnpniypp, npb wpunwgniynid
k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield koniu:

Bpt hhdtwlut gniguthop npuntnid E withwuwtbih, b wihtwpht E quntinud jnpugnn minnuwnpnyph vwhdwinudp hwenpn dudwtwljwhwngwsh hwdwnp,
wuw hhdp t pugmiinnud Gphpnpyughtt gniguithop 2821 nphe hpkthg Ubphuyugind 22 YR-h Ynquhg hpwwwpwlynn 22 wolnpughtt publytph Ynndhg
ubpgpuydué 181 ophg uUhtsh 1 wwph dwdjbnwunipjudp  gojupuhtt | wjwungubph dhohtt Yonywés  wnlnuwngpnypp, npt wpuwgnpynud
E https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

Junpyh nnugnn mnlnuunpnypp UUL nnjuph ghypnud’ Jupng b thnthnhdby (pupdpubtiug jud tdugl) hwmunwngws nnjnuwnpnyphg wnwybjugnyup 3%-ny
(mnwybjugnyb b tjuqugnyi okd):

283-u (Zhduwljwt gniguithy Bypnmny npuwdwnpynn Jqupltph hwdwp) Gypnyulwt gpudulut sntjuyh htunhununh Yngdhg (EMMI) 6 wduduw hudwp G4.00-
ny bypwgnunnt dhgpwtjuyhtt mnwewnlynn npnipp npt wpunwugn(ynud k£ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updudhupwily
®LL mtuwghtt Yuypkynud: Gphk hhdtwlwb gnigwihop nuninid E wihwuwtljh, b wbhtwphtt £ gunimd jnnugnn wnninuwnpnyph vwhdwinudp hwenpy
dudwbwwhwinjwsh hwdwp, wyw hhdp b pigmibgnd Epypopyughtt gniguithop 283Y, npb hpklhg Ghpuyughnid E GYpndhmpjut Subdwybnwlul
ninkthouyhti wwpuwwnndukph 6 wduju Uhtsl dwpnd Ejudnwpbkpniput Ynph wnnlnuwnpnipp, npl wpunugn)ynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html koniu:

dunpyh nnugnn wnnynuwugpnypp Gypnjh ghypmd’ Jupnn b thnpnpdl) (pupdpuiu jud tuqgql) hwunnwnyws nninuwnpnyphg wnwybjugnyup 2%-ny
(wnwybjugnyyt b tuqugny okd):

Onhnuwlul nnynuwnpnypny wpudwnpynn Juplitph nnnuwgpogpibtpp, wijwj wpudugplub wduwpyhg, Hipulu b Jkpubupdul Y wwphb kY
thtunpjup b hnijhu wdhutubph wpwehtt wptwwnmwpuyhti opp, dwdp 12.00 gpnipjudp qnpénn npnyphtt hwdwwywnwuwb, pun nponuwd, hnthnjumpniat nidh ke
dnbnd wjt hpwywpulybinig htnn 30 opwgniguyhti op htwn: Npny phuypbpnud, yuydwbwgpny Jupnn G vwhdwbdb] nnynuunpnyph JEputuydwut wyp
dudljinubp:


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
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LUNMUQOE P $rLULUUINCTUL vTuSuund SCouunrdn, yuracr

Nuydwt

Hwupl

Ljuqugniji/ Unwykjugqnyb gnidwpp

3,000,000,000 2z npud jurd hwdwpdbp wy) wpdniype

‘Ljuqugnijt/ Unwykjugnyb dwdljkw/inwph

12

Unwykjugnyt wpuniyu) dudljbw/vnunph

2

Unjubtwljub wnnlnuwnpnyp!

22 npudny $hpujws nnjnuwnnpnyp
Onthnpuwmljut mnlnuwnpnip?

12.00-13.75%
11.50- 12.00%

UU'L pnjupny hpugws ninnuwnpnyp 8.50- 9.75%
Onthnjuwljutt ninljnuwnpnyp? 8.00- 8.50%
Gypnyny dhpuyws mnlnuwnpnip 6.50- 7.50%
Onthnpuwmljut mnlnuwnpnip? 5.75- 6.50%

Onthnpuwmjut mnnuwnpnypubph vwhdwdwt
Yung

2z gpuiny yunltph glypod - Unweht 36 wlhutkinh hwdwp 11,50-12.0%, 37-144 wdhuttiph hwdwp 281*(hhduwlwl
gniguithy), +(5,5-6,5)%, hhtuwljw gnigmuthoh wmthwuwk hnipjub nphypnid 281 (kpypnpyuwyhtt gniguiithy)+(2,5-3,5%),
UUL qnupny Jupljiph nhypmu - Unweht 36 wlhutubph hwdwn 8,0-8,5%, 37-144 wlhuutph hwdwp 282* (hhduwlut
gnigwthp)+(6.5-7.5%) , hhluwljw gniguthoh withwuwibhnipjut ghypnid 282! (kpypnpyuyht gniguithy) +(4-5%),
Gypnyny Jupytph glypmd - Unweht 36 wlhutkph hwdwp 5,75- 6,5%, 37-144 wdhuutph hwdwp 283 (hhdtwlju
gniguithy) + (5,5-7,5%) hhdtwlwu gnigmihoh mthwuwubjhnipjub nbypmd 283 (kpypnpyuyht gnigwithy) +(5,5-7,5%)

Q272 dEQO Oruarh creuLuuLe nbhu

Ubnjutwlwl wnnlnuwnpnip

22 npuning phpudud

7.5%-9.5%

Q22 «ELEMAVUMBNRLUYESNRE3NRL @UR-LEP ZUUU» Oruarh creuuiuucinhu

1 Jupyh Wuqugnji/wnwybjugnjh gnidwp

1,000,000 22 ypunihg thish 1,000,000,000 22 npund

hpwhiughtt puykpnipiniuubph ukqubun

22 opkugpmpjudp vwhdwiyny @URQ nuuuwljupglut swhwihptubphtt padupupnn puljbpnieniaikp

22 ynudny hpujws wdubwlu
wnnlnuwunpnyp

8,5%-10,0%

Unwybtjugnyu dudjn/viuphp

Unwytjugny wpunniyuy dudjiwn/udhu




Zunnnily ipmdukp

Opwgph opowbwlibpnid dhtwbuwunpuiwl bupulw skt uyywenqulub Jupykpp, hhthnplpughtt qupltpp twhwnbuguws
puwlnipjutt hwdwp twpwnbudus wiowpd gnyph dknpphipdwt b JEputnpnquut hwdwp, ny dwubwynp pwhwnniibpht (
npnip whpwybnmd ki 50 wnlnup sghpuquitignn Zuyuwunwh nhqhgktn ubthwwinbpbiph dwubwpwduny ) mpudwngpdnn
Jupltpp, gpudwiwunuyhtt gnpéntubnipjutp wepbyynn Juplbpp, wpdtpnetph b wpnwpdnyph wenijudwnph htwn wnpsyny
Jupltpp, dwplunnith mbnbuwlub gnpéniibmpjut htin mpnuihnptt sfuyduws wdunndbptiwubph dtinp phpnudp, wyp
putltph Jud dhtwbtvwlub juquulibpynippibttph tjuundudp ygupunwynpmpniuitph ipubhttwbuwynpnidp, IFC-h
pugunnipnibubph  guulnd  tyws gnpéniubtmpinitubpp, hwpltph, wnmppbph, hipywbu twb Jwpuuyhtt J4wpubph
hpuwjutugdut tyuwnwlny Jupltpp:

Nnny twhugdtph Fubpquunpnniiutinmpyut gouwbhundwi btwywnwyng ppuljubug]nd hudwwyunwuhoub Eibquuminhn

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

Unwykjwugnyt dudjw/nnwuph

7

UbJuwiuwljut nnlnuwnpnyp

22 npundny $hpujws nnjnuwnpnyp
Onthnpuwmjut mnlnuwnpniyp?

10.50- 11.50%
9.75- 10.50%

UU'L nnjupny $hpulws innljnuwnnpnijp 8.00-9.00%,
Onihnjuwjul innuwygpnp? 7.50- 8.00%
Bypnny $hpugws nnlnuwnpnyp 6.25- 6.75%,
Onthnjuwljul ninjnuwnpnip? 5.75- 6.25%

Onthnuwjutt nnynuwnpnipubph vwhdwbdw
Yuipg

2z gpudny yunltph glypod - Unweht 36 wlhutkinh hwdwp 11,50-12.0%, 37-144 wdhuttiph hwdwp 281*(hhduwlwl
gniguithy), +(4-6)%, hhutwljut gnigwthph wthwuwtbhnipjut nhypnid 2811 (kpypnppuyhtt gniguthn)+(1.5-2.5%),
UUL qnupny Jupljkph nhypmu - Unweht 36 wlhuubph hwdwn 8,0-8,5%, 37-144 wulhuutph hwdwp 282* (hhduwlut
gniguthp)+(6.0-7.0%) , hhltwlw gniguthoh withwuwibjhnipjub ghypnid 282! (kppnpyuyhtt gniguitithy) +(3.5-7.0%),
Bypnny yupybph nlypmd - Unwghti 36 wlhutikph hwdwp 5,75- 6,5%, 37-144 wlhubph hwdwp 283 (hhduwlwb
gniguithy) + (5,5-7,5%) hhdtwljwut gnigmihph wthwuwbjhmpjut nhypnid 283 (kpypnpyuyht gniguthy) +(5,5-7,5%)

% hwpJupluwt jupgp %-n hwpyuplynud k Juplh gnidwnph tdugnn dawgnpnh tjundwdp’ hhdp pugniubing viunpht 365 on:
496 Opwgpkph hwdwp 360 op
Spudwnpdwt Enuwbwyp Juitjuhly, wmtljujuhly
wduwljul winthnbwnuht/ hwjuuwpwswth Jfwnpubkp, ubkqnuuyghtt gqpudhly, htwpunp Equpyh gnidwph dwpdwt
Uwpdwt Jupgp wpunniju] dudwtwuopewt Uhtish 24 wdhu: Swplh tninnuugnidwpubpp Jdupynid Eb wmduwlu
wuppkpulwinipjudp
Uwwhnynipniup wlpwnd gnip, hhdtwljut b opowtinnt vhongubp, pmdubdwubkp/ pudubnndubp, tppopn wtdwig




Epuwojuwynpnipniuitip

Juwnl/qpuy wnwybjugniyt vwhdwbwswth

70%

Guuw]dwp/ Lwhiwgsht ubthulw
dwuljutignipjut swth

‘Luhuwgstph phutwutwynpdwi nhypnid ubthwlut ukpgpnudubph dbdnipmniup yhwup L juqlh punhwinip
ubpgpnidubph wntijuqt 30 mnlnup

Spudwnpdwt vhpunppuydwnp® Lywqugniyh
Y&wpp J&wpynid £ upluyh hwpnp
ubipjujugubint wwhht: Jupyp hwunwnybne
ntypnud jpugyniud E yuljuu Jdwupjus
gnulwpp, hulj dkpdyknt npwypnud®
JEpunupdyniud £ wnwig nplihghk wwhnidubph

0.5%-hg 1.0%-, wjuqugnijup 100,000 22 npud

AQpuyh wyuwhnjugpnipjut yuwhwbe

pwiiljh wwhwigny, wetjwql Juphh dbwgnpyp ywging

Uywhnjugpmpjut dnwinwynp mupkljut
dwipuup / %

Ulpwnd gnyph nmupkljub wywhnjugpuydwpp juqunid E gniyph wpdtph 0,15-0,3 wnnljnup
Uwppwynpnidubph hwdwp nupkljut wywhnjugqpudwpp juqunid £ gniph wipdtph 0.2-0.5 winlnunp,
Cpowtiwnnt vhongubph hwdwp nmupbjut wywhnjugqpuydwpp juqunid k gnyph wpdtph 0.3-0.5 minlnup,
Spwtuwynpuwghtt Uhongukiph hwdwp nupkjut wywhnjugpuy&wupp ujuynid Einpubuynpuwghtt thongh
wpdbtph 2,5 mnlnuhg:

Qpuyh quwhwwnnid

Cun yuwhwigh pwiyh htn hudwgnpsulgny wifwp ghwhwnng juquultpyn pjub Ynnuhg

Qpuyh quwhwndwt dntnnwnp swipuu
nipuwpuitsinip gnipwjhtt thuynph hwdwp

Fuwybih hwundwdh gnyph  quwhwundwl hwdwp uyuwd 15,000 33 nhwuhg
Ny puwybih hwwndwsh gnyeh guwhwndwl hwdwp® ujuwd 25,000 33 npwdhg
Spwluwnpuwihu vhengutiph guwhwwndwl hwdwn® uuwd 8,000 33 npwidhg
dwtipudwub nnkjunynipnit vnwbwnt hwdwp nbu FPutlfh hin hwdwgnpsulgnn dwubwghnugjws guwhwwnng

Juquultpynipniuttph guuyp

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

0.1%

Snijnuugnidwph dupdw fEnwbgh nhypnid
opuwjui ninyyd’ % dupdwb Eupwlju gnidwuphg

0.1%

dudljnnug quplh gnidwph tjundudp
hwpquplynn wnjnuwnpniyp

twpnwwnbudus £ 22 Lurn. Opklugpph 411 hnpjush wuwhwbetbpny

Junududljtn dupdwt nhypnid ninyd

Uwpynn gnudwphg (upyuyght g5h nhwypnid
wnniydp hupquplynd £ uwhdwbiwswthh

gnidwiphg)

+ Uhtsh qupyh wuydwiwgpuyhtt dwdljtnh 1/2 - 3% swthny, Jupyh wuwyjdwiwgpuyht dwdljknh 1/2 jpubuynig hknn- 1%
gurthm




Unuhpnphugh gnpénnnipjniuibphi
hunspunnunbint nypnid’ mniqup

100,000 33 npwd

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

Ns tyyunuluyhtt ogurnugnpdws gnidwph 10%-h suthny

Gnpdnn wupdwbwgph (Jupljuyght, gpua,
pwtuiht tpupjuhph inpudwnpdwl, wy)
wuydwbubph thnthnpunipemni/ JEpubunid

Uhtsk 50,000 npud
Qnpénny wuydwbmgph hnpnfunipnil ki hwdwpymid wehyjuql hknlyuy nkupkpp, Eplk wy nkupkph hudwp
wnpwldhb npnonid shuyugyh Fubph Jwuplughl Gndhnkh Ingdhg’

o Yupluyhl uydwinugpny vwhdwbyus dupmdbbph dudwbulugnygh Jepuwiugnidp, bpl ipyush hudwp
hwpiunnkuywés sE Junududbn dupdul hudwp vwhdwinfud wninydh Jdwpnid,

o hwdwhinpgh phunidp hwdwduygl Jupluyhl wuydwbwgph uyy wugdwhakph (inninuunpnyp, Juplh bwyaual,
nuwpudugpuul Enubialy b wyyl) thnihnfunipniip,

o hwdwhinpph phunidp hwdwduyl wywhnynipyul, uyn pynid” gpun/h jud Epuppiunnpnippul wugdwinugph
hpdimlul wuydwbbkph thnihnfunipinibp, gqpuih jud Epuppiunpnippul Junududbn wdpnnowluml jund
dwululh wquinnidp b aypl,

uwlmghlp sh wwpwdynid uglh wuydwinugnbph hnihnpinipul ypw, npnbg thnihinfinipniap By wy wugdwbugph
thnihnfunipyul hknbwip E:

Junplyh wmpwdwnpdwb npnonudp  Juywghbinu
dundljtwnp

hwdwhinpnh  Ynnuhg wwhwbeynn ponp  hwunwpnpbipp pwiht wpudwnpbing 20
w2 nwnwipwjht opdu ppugpnid

Junlh mpudwnpdut npnodwt dwuhb
hwdwjunpnht nbnkjugnid

2 wphawnwipuwyght op

Juplp hwunnwugh npudwngpbnt dudljbnp

hwdwpnpnh  Ynndhg Juplph  dbwlbpydwi hwdwp  wihpudbon  pnpp hrwunwpnptpp ubpiuyugubing 3
wpjumnwipuyht opdu puapwugpnid

sinpudwunpyus

Zuunnunywd/ o
Uhush 50,000 u
Juplh wuywiitph JEpubugnd bty L
Qpuyh dbwEpuynd e Ununupuljut Jdwun — vhwtgugq 13.000-25.000 22 npud’ wbpwpd qniyph nhupnid,

e wpwipd gnijph qpuyh hpwyntuph gpuigdwt Jdwunp’ wnwykjugnyup 26.000 22
npuy

o Spwbuynpuwght Uhongh gpujunpuwt phypnid juwnwpyny Jdwup (hwubtwlub
wnbnkuiph b swpduljut gnyph gpujungpldwi hwdwp) - dhwitdug 5.000 22 gpud

L Upnwhwnn pujipnipnibtibphtt npudwnpynud G hwdbjjuy qinetp b wpunninipniutikp

- Onthnpuwljwl pponypwsuthny ninlnuwnpnyp vwhdwibihu Futlp jpipupubynip phypnid yuydwbwugpny vwhdwinud bt thnthnjowljut hhdbwlwb gnigmithop
(28), nph thnhnunippudp Wupdwiunpyuws ka (hiknt hbnwgqu gpoypusuhh thnhnjumpnibttpp, htswhu twb puilh dwpdwb hwununntt puqunphsp:
Onthnpuwlwh hhdtwlwh gniguithpibph vwhdwidwh b wnnuunpnyph Ypubuwdwi jubntibpp hbnlbyuogh b




2S81-u 2z whwnwlwl wpdbjunpntiuhtt 6 wdujw wwpunwwnndubph dhiph dwpnd  Bjwdwnwpbpnipjut §nph  wininuwnpnypt k. nptt wpunwgnpynud
t https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx ~ tonid: Gpk hhdtwlwt gnigumuhop nuninid b wihwuwtbh, & wuhtwpht E nununid (nnwugnn
unnuwnpnyph vwhdwbnudp hwenpn dudwiwlwhwindwsh hwdwp, wwyw hhdp b pigniigmd kpypopyughtt gnigulthop 2821, npb hpkihg tkpluyugbnid 22 GR-
h ynnuhg hpwwwpwlynn 22 wobwnpughtt pwilybph Ynndhg tbpgpuyqus 181 ophg-1 wwph dwdjbnuyunipjudp ppudughtt wjwbnubph dhohtt Yondus
nnljnuwnpnypn, npb wpunwgniynud k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:

Jwplh pnugnn nnlnuwnpnypp 22 gpudh phypnid’ Jupnn b topnjdlp (pupdpubug jud tdugl) hwunwungws imnljnuwnpnyphg wpwykjugnyip 4%-ny
(mnwykjugniyu b tJuqugniyl otd):

282 - UUU Qubdwybunwlwt ninkuhpughtt ywupuwwnndubph 6 wduju dhish dwpnid GBjudwnwpbpnipjutt Ynph wnnlnuwnpniypp, npbt wpwgniynud
t https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield konuu:

Bpt hhdbhwlwb gnigwithop nununid E withwuwljh, b wthtwpht £ qguninid jnqugnn nnnnuwnpnyph vwhdwinudp hwenpy dudwbwljuhwngwsh hwdwp, wyw
hhup E plgnilfmd kpypnprught gniguithpp' 2821 npl hpkthg tbpyuyugimd t 22 4R-h Ynnuhg hpuyupulyng 22 webnpught puiltph Ynndhg ibpgpuydus 181
onhg dhtsh 1 nuwnh dudljnuyunipjudp nnjupuyhl wyutnutph vhohta Yondws wnnlnuwnnpnypp, npl wpunwgn(ynid
E https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:
Juplh (nnugnn nnlynuwnpnipp UUL gnjuph phypnd’ jupnn k inthnjudb) (pupdpubn jud tjuqb) hwunwunguws nninuunpnyphg wnwybkjugniyup 3%-ng
(mnuykjugniyu b tJuqugniyl otd):
283-u (Zhdbwlwb gniguthy Gypnny mpudwunpynny Jupltph hwdwp) Gypnyujut ppudwljut onijugh htunhwininh Ynndhg (EMMI) 6 wdujw hwdwp G4 0-ng
Ejpugnunt vhepwuuyhtt wnwewnljyny npnypnp npt wpunwgn(ynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html konid jud Updujhupwutly ®@LC
wnbughtt Yuypkonud: Gpt hhdbwlwb gnigwuhop nunund b wbhwuwbbh, b wihtwphtt £ pupimd jnnqugnn  winlnuungpnyph  vwhdwinudp  hwenpny
dudwbwuwhwnwsh hwdwp, wyw hhdp b plgmiinmd bphpnppughlt gniguithop” 283!, npb hpklhg tbplupugimd b Glpndhnipput Subdwygbnwljui
ninkuhouyhle wupunwnndubph 6 wduju dhtsh dwpnid Ejudwnwpkpnipjut ynphp wnnlnuwnpnypn, npl wpunugn(ynid
ttps://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area_yield curve index.en.html koniu:
Juplh ppugnn nninuunpnypp Gypnh phypmd® Jupnn b dintinjudl) (pupdputng jud tdugl) hwunwnduws uinnuwunpnyphg wnwybjugnyup 2%-ng
(mnuykjugniyu b tJuqugniyl otd):
Onihnfuwlub wnlnuwnpnypny npudwgpynn Jupykph nnynuwgponygpbtpp, wijwpj npudugpiut wluwpyhg, tipulu kb Jbpubupdub §hu wwphl U6y
thtnnpyun b hnijhu wdhutbph wnwehtt wojnwnwipwyhtt opp, dwdp 12.00 ppnipjudp gnpénn ppnyphtt hwdwwywnwupuwi, pun npnd, thnthnjunipiniit nidh Uk E
dnund wjt hpwywpwlknig htinn 30 opwgniguyhtt op htwn: Npny phypbpnud, yuydwbwgpny Yupnn ko vwhdwbdl] ninnuunpnyph JEkpubuydwt wyg
dudljnubp:


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
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UNEYSCh ShuLULUUYNT UL LNUSUunNg SCUUU N1, Jurasr

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




Unutjugnyy b Cpowtwnnid Uhongubp' 1-hg Yupjws wuydwwgpny twpwnbujws nnowdhun Gujws dwnwljupupdut Lwiwwpuwhwidwi
juqugnih dudluinp uhtish 12 wuhu (SYjuy dudltwnny, puyg ns wyk] pwh 12 wlhu wuydwbwgpny vwhdwijws $hiwbuwnpuiwt nhypmu’
wypulpunbuwlh welwnpuyh qunpnh Jwpdwt yuydwihg ) wypubipuinkuwlh
ghlyih wbnnnipyut swihny) huy wnlinpughlt ghljih nbinnniput
hhdtwwt dhgngukp Uhsh 24 suthny, puyg ny wylk) pwit 12
whu wdhu, hul hbnwpunwhwidw
$htwbuunjnpuiwi phypnid’
Juhdws dwnwljupupdu
wulwiwugpny vwhdwi]ws
qunpnh Jdwpdwb wuwydwhg.
Puyg ny wmyky, pw 24 wlhu
Unutjuqnyjh wpuniyuy Cpowltwunnt Uhgngukp' Uhtgl 11 wdhu Guujus dwnwjupupdwi Guujus dwnwljupupdwi
dulwiuljuypewts dhtsl 11 wdhu. wulwiwgpny vwhdwi]us wutwiugpny vwhdwin]ws’
Zhuuwlul vhengubtp® qunpnh Yfwpdwt yuydwihg qunpnh Jdwnpdwt wuydwithg
dhiigl 23 wdhu
U‘huﬂnlmq‘ q_ulpllul]hh Uhuﬂnlmq‘ dulmuﬂ,lulpulpdulh ulul]dulhulqpnq Ubulin.[ulq L]ull[ hull[lll&ul]h Ubulin.[ulq d ullﬂ,lhmll Llhl‘lgl‘lu[ 11111[[
Uupdwi wuylwiwgph dwdltnh Yipenud, twuuninbuws hwunyph gnudwphg, Uwnwupupiwb hunfwdwji dwnwupupdwh
duniubuugnygp wuydwbwgpny ‘ wuydwiwgpny
bwhwnbu]ws dudwimljugnygh twhwnbu]ws
dwnwuljupupdwh yuydwbwgpny dudwtuljugnygh*
twpwwnbudus hwunyph dunwljupupdwb guydwiwgpny
gnidunpg, bwhwnbu]ws hwunyph
gqnilwphg,
Snlnuitkph dwpdwb Jwnyh mnlnuugnidwpubpp Jdupynud B wduwlwt wuppbpulwin pyudp Luwfiwwpnwhwidwt
dunfwbwlugnygp $htwtivwynplwt nypnud
wdnwlwt yuppbpulwinipudp,
hul htnwpunwhwindwh
dhtmuwynpuiwt nhypnid
dudltnnh Jpenid
Ujuwhwljuils 22 gpud 11.5-12.5% 22 ypud 12-13% 2zypud 11-12% 2004 wyywhnjugpuljub
nnljhuwnpnipp UU'L gojup 7.25-8.75% UU'L nnjun 9.0-10.0% UUL nnpup 7.25- 8.75% Jyuyugntpny wywhnyqué

Bypn 5.75-7.25%

Bipn 6.5-7.5%

Bypn 5.75- 7.25%

Jupltph hwdwp nfju) ywwhh
Puiljnid gnpénn hwjnwpupyws
«Upnwhwidwb ppwidwub
Yupltipr-h (nkubk) Ynnph
wnruwlnid) nupklui
wnnlnuwnnpnyphg Jupnn
wpwlwnpyky jpugnighy qnskp

Uwhdwbwgwhh




hwununndwi Uwhdwlwswithh gnudwph 0.25%, min 25,000 22 gpud
Uhgtnprur]duin
Spudwnpluth 0.5% Uhwi]wg, twqugnijip’ 0.5% dhw]ug, Wuqugnijip® 50,000 22 gpud  [0.25% dhwi]wg, ijuqugnyyup’ Lwiwwpuuhwidwb
dhgunprujdwp 50,000 zZ npud 50,000 22 npud $htwbuwnplwi phypnid’
hwdwduwyu ZUUQ-h §nnuhg
hwunwndws
wwwhnjugpuljui
nwhudwbwywhh wuydwutknh,
huy htnwpunwhwidw
$htwbuun]npuiwi phypnd’
uljuwd 0.1%" hwpduplyyws h/m
gnidwnhg
Uyuihnynipjut Zhduwlw dhongubp (uyy Uwunwluwpupdwi yujdwiwgphg pluny Uwnwlwpupdwi Ubthwljwwnbptph/
wnkuwlubpp pynud wuwhwlgutnh hpuniipibpp, wpknhnhdukp, wuyiwtiugphg phunn ntjujupubph whdbwlu
wipwnd Jud pwpduljui ubithwljubwnbptph/ nEjujuptbph widbwlwy wuhwbgukph hpwyniipuibpp,| Gpwphiwnpnipnititpp, Jupyh
qnip), ppowbiunn. Epwouwynpoipiniuikpp wlyntnhwinhyukp, Jtpunupddwi b qunpnh
Uhongutp, pudutdwubp/ Zhduww dhongubp (uyn pynid sydwpdwil nhuljh
pudubtnndukp, wiownd jud pupduljul qnyyp), wwwhnjugpnipjni ZUUS-h
ubthuwbwwnbpbph/ opowbwnnt Uhongukp, Ynnuhg, gunpph hwbinby
ntjujupubph widwlju pudubdwubp/ pudubnndubp, Jupdwinpnipjul wwhwbgh
Epwouwynpnipinibkpp ubthuljwluinbpbph/ hpunitiph gpuy
nhjwdupubph whdbwlu
Epwpfuuynpnipniiibpn
Qpuh quwhwnnid Cunn wwhwigh pwljh htn -
hwdwgnpbwljgnn quuhwinnn - -
Yuquulpympyub Ynnuhg
Uuyuihnijwgpnipnii puitihh wwhubon, Junlh thmqllglpSJmh b qgunpnp
wntjuqt yuplh dhwgnpnh pinh  wwywhnjugpmipinil mulmhilllluir;ln?_lp]zglu}gu ap
S nnihg
Uwwhnyjwqgpnipjub e  Ulpwpd gnyph nmupklijut wywhnjugpuydwpp juqunid k gnyph wpdtph dnwn 0,15-0.3 winlnup, ZEknmwpunwhwidwb b
Unuinunp wiup e Uwppwynpnudibph mupbjut wywhnjugpuydwpp juqunid £ gniyph wpdtph dnwn 0.2-0.5 wainlynup, twhwwpnwhwindwh
e Cpowtwnnt vhongutph nmwpkljwt wywhnjugqpuydwupp juqunid £ gnyph wpdtph Unwn 0.3-0.5 phtwbuur|npuwh yhwypnid’

wnnlnup,

e Spuwbuynpuuyht vhgngubph nupkljwt wywhnjuqpuydwupp ujuynid £ gniyyph wpdtph dnwn 2,5

wnnlnuhg,

e Swhwwwphht qniuynn mypwipubph wywhnjugpnipjub Jdupp ujuynid £ gniyph wpdtph dnwn 0.13

hwdwdwji ZUUS-h vwljugutph

(nku www.eia.am)
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unlnupg jwhu]ws wywhnjugpdnn wypwiph nkuwljhg:

- e Spuwdwnpymd E pwtfh hwdwp punnibbih qunpnutnh htn Jupyws gquydwiwgptph, wyptnhnpdutph,

Shuwtiuwynpdwte Epwohahputinh weljunipjut wupwuquynid
npudwnpiui e Uwwnwlwpupp suybwnp Enbkiw dudljbunubg yupnwynpnipnibitbp, wyn pynud” dwdljEinwtg hwpljugh
wuydwbbpp wupnwljuinipmnibibp
e  Uwunwlwpupp $httwbvwdnpdus gnidwpp yupunwynp k ounl) dhuwy @unpgh Yondhg wundhpjus

wypwipbph/Swnuynipiniiitph ghitwg Jfwpnd junwpbint hwdwp, puguenipjudp ZUUQ-h

wywhnjugpnipjudp hbnwpunwhwidwi $htwtvwdnpdul, nph nhypnid htwbuwynpyus gnidwphp

ywnwluyhtt ogunugnpénid sh htwpiwnbuynid:

- 20U9-h wywhnjugpnipjudp twppwwpunuwhwidw htwtvwdnpdwt ghypnid dwnwuwpupp ptwbuwynpyus gnidwpp
wupunuynp Enunby
wpunuwhwidwt yuydwiwugph junwpduwt tguwnwlng sppwwnnt vhgngutiph dknpphpdwip b npnpwlh wy) Swaubph
(hwptpwynpnud, nputuynpuught b wy Swhiukp) junwpdwinp:
Putljp upnn Euwhdwib] wy mpudwungpdwi wuydwibbp® bukng Ynuptn gnpsupph wnwdiwhwnlnipiniithg

Juplp gnudwph dwpdw 0.1%
YLinwugh nhuypnid
opwljwl nyd* %
dwpuul tipulw
gnudwphg
Snljnuwgnidwnph dwpdwi 0.1%
Jtwnwtgh nhupnid
opwljui mnyyd* %
dwpuul tipulw
gnuiuiphg
dudljkinwutig Jupyh twhwnbudws k22 Lun. Opkuugpph 411 hnpJwéh wwhwhgubpny
gnidwnh tundwdp
hwpquplyynn
wnnlnuwnpniyp
Junudwultn dupdwb 1% 2h iwhwwnbuynid
nhuypnid ninyd dwnpynn
gnuiwphg (Jupljught gsh
nhupnid ninydp
hwoqunplynud k

uwhdwbwswihh gnidwnphg)




Juplh gnidwpp jud Ny vyyuwnwluyht ogunugnpéws Zudwduwy 2Z0US-h wywhnjuqpujui
nnu vh dwup ny tyyunwljuht gnidwph 10%-h swthny uwhdwtwswthh wuwydwutkph
oquuuugnpdtint nhypnd’ nnyd

Qnpédnn wuydwwgph 50,000 npud

(JQuplyuyht, gpuygh, pubjught Gpuojuhph Qnpény wuydwinugph hnhnfunyenil £o hwdwminid weinjuqh hknlyuy pkuypbpp, el wy phypkph hunlup wnwbdhlh npnonid
wnpuiunpiwt, wy) wyuydwbbkph wawgllﬁ Pl Jupluyhl Yndfunkh §nygipg

thnthnfuntpeyntl/ qEpwbuynid Juplughlti  wuydwinugpny  vwhdwbyws  dwupndbkph  Judwbwlugnygh  JEpwbugnidp,  Epk Gpjwsh  hwidwp

hwprunnbkuywé sEjunudwdjbn dupdul hudup awhdwiué nnygdh jdupnid,

hwdwpnpgh phunidh hwdwduylh Jupfughl wupdwlhugph wy  wuydwbabph (nngnuwppnyp, Juplhh  gunawd,
nuwpuduppdwl Enuinal b wypl) thnihnfunijeiniip,

hwdwpnpgh phunidh hwdwdugl wwwhnynippul, uwyn pynid’ gpudh Juwd Epuppiun/npnippul wuydwiugph
hpdtuul wuplwbbkph hmihnfunipiniip, gpuh jud Epuphuaynpnippul Junudwudjlun wdpnpowjul und dwulnufh
wquwnidp b wyjhuw§ughip sh nwpuéynid uylh wuydwinugpkph hnhnjuniepul Ypw, npnig hnhnfunipniap JEy wyy
wuywinugph hnhnfunipyui hknlhwip E

Juplh npudwunpdwi npnonudp hw&whnpnh Ynnuhg wwhweynn pojnp thwunwpnelpp puiyhtt mpudwnplinig 3-10 wohwnwipwhtt opdu phipwgpnid, fuudws
Juyugubint dudljkwnp gnpéwnph jnipuhwwnnipniiibphg, gnidwphg, puth hin hwdwgnpswlignipyui yuwwndnipniithg b wyu

Junlh npudwunpdwi npnydwt dwuh Uhigh 2 wpluwnwipwht op

hwdwhinpnhtt mbnkljugnid

Jwplh dbwlEpyuwt dudltnp b Jupp hwwhinpnh Ynnuhg uplh dhwltpydwt hwdwp wihpwdbown ponp hwuwnwpnpbpp tipfuyugitinig 3 wypwwnwtpwiht opyu

pupwgpnid, Putlhh mwpwdpnid

Zuwunwnguwd/ ghn simpudwnpjus Juplh 50,000 npud, uwfuyt ny wyk) pw twhuljhtt npnodwy hwdwp quddws/quudgthp theinppuddwph gnidwpp
wuydwbbph Yepubwgnid

Gpuyh ghwhwndwt dninunp swpau Puwltih huwndwsh gniyph quwhwindwb hudwp uuws 15,000 22 npudhg
mnipupwiisinip gniypuyht Uhwynph Ny pwltyh hwngwsh gnyph qghwhwndwl hudwp ufuws 25,000 22 npudhg,
hunlwp Spwbuwynpuughtt Uhongubph ghwhwndwt hwdwp ujuws 8,000 22 npudhg

Uwbpudwut ninkjungnipnit vinuwbwjnt hudwp wku fuiljh hbn hwdwgnpsulgnn duuiiuwghwnugyus guuhwnng
Yuquuhbpympmuutph gublp

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

2WNJ gnijpp qn it pp qpulig n Lugnijup n
Qpuyh dbwlEpund
Sputuwynpuyhtt then wjunpdwi phypnid juunwpynn Jwputp (lhwubwlwb nbnkjuiph b owupdufub gny
I wnpuj ongp qp n ntup pynn putp ! P 2up qnip
gpujunpduit hudwp) - dhwijugq 5.000 22 npud

- Upnnwhwinnukpht mpudwnpdnud B hwdbjjuwy qinetip b wpunininipinitttp:
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33NN USLSEUUYUL b QGALUNYUSPUUUL LIUSUUNY SCUUU MY NN, b UNRRUPYUY N MY N, USYEn

Nonguwt wpphwuljuh 2Z gnipuunnbkunipju 2Z-mud juwnnnh, Qninunbnbuulut zZ-mud wmgpnuyupktught
Nuplwb hwdwlwupgbphp njnpunid dudwtwljulhg hnudph dptpnudubph njnpuh vwppunpnidttph
ubpnypuwt Jupunuyuonuyuh wnktninghwubtpny dpwlynn tywwnulny dhtmtuwljun
hudwbhttwtuwdnpdwt guiigknh tkpnpdut htunkiuuhy yunnuunne wgpnyEpudowljuwi Jupdwlunipjut’ thqhtigh
Spwghp hwdwp npudwnpyny wyghubtph & ninpnnhtt npudwnpyny whunwlwuh wewlgnipjui
Junpyknph hwwnwywnnuingubph Jupltph Spwghp
nnljnuwunpnypubph hhutudwt hudwp yhnwljuh nnljnuwunpnypubph
untpuhnunpdwt Spughp wowljgnipjul Spwghp untpupnuynpuwt Spwghp
Lywnwljp Nonguwt wpghwljuh Zuuuplunuyght Mnnunnt wjghubkph b Qninqunbnbuwlut Ugnpnwwpkuuyht njnpunh
hwdwljupgbtph guligknh tkpnpnid hwnwywnnuungubtph hnudph dptkpnudubtph uwppwynpnidubph

ubpnpnud hhutunid hpuwljwtwugnid Abtnpphpnud
Unwykjugniy gnudwp /22| 150,000,000 22 npud 85,000,000 22 npud Nunnuunm wyghkph hudwp’ 1,500,000,000 22 npwd 450,000,000 2Z npud
nnud dUhtisl 248,000,000 22 npud,

Zwwnwupnnubingkph hudwp’
69.600,000 2z npud

Unwibjugnyt 3 7 8 ] 8
dudljtw/inwunh
<uplunnth Ynqihg
thwutwgh Jdwpynn ' _ "

0/-20/ 1v 0/,-20/,v 0/~ 0/ Vi 0/7-30/ Vil 0/—40/ viii
i wtorlyot wopklwt 0%-2% 0%-2% 0%-2% 0%-3% 0%-4%

nnnuwnpnyp

% hwyJupldwt Jupgp %-n hupyuplyynid £ qunplh gnudwph tugnn dbwgnpnh afundwudp’ hhup pugniutinyg wwwuphb 365 op

Spudwnpiut knutwyp wtljupahly/ Yutijuhly wbjuufuhly

Uwpdul Jupgp Jupyh dwp gnudwph| 9wupyh duyp  gonudwph | 9wupyh dwgp gnidwph dwuny | Upunntyuwy dadinp! Lhqhtgh gnidwnph dwpnudp
hwdwnp Jupnn E| dwuny Jupnn E| yupnn npudwnpyby dhish 5 | tuqugniyip’ 2 wdhu, hpuwuwiwgynid k duyp
uwhdwinft]  wpnnbjuy | npudwnpl)  dptsth 1) wwph wpnnigug wnwkjugniyup 3 wdhu gniduph hujuuwpusuth
duujtin, wnwph wpnnyu] | gupfwbwluhungus: Suplh | Gwuphh J&wpuwt bywhuyny:
wnukugnijip dunfwtrmlurhumny wd: wnnlnuwgnidwpubpp nnnuugnidwupitpp Zuwpuwynp E wpunntyuyg
tupkubt 6 wnlhu:| Swplh J&wpgnud b wiuwljwh J&wpdou b0 mlunlul | dudwhulwopewth
“lupyh unnuwgnuiupttpp wyuppbhpujwinipjudp wuppkpuwiunipjudp npudwunpnid nupklub
nnnuugnidwputpp Jlupynid B wduwlub hitsh 6 wihu dunfybund®
J&upynid Et | wquppkpwlwinipjudp q
wfuulub wplh nnlnuugnidwpubpp
wuppkpulwbntpyudp J&upynid Eu wmduwljut

wuppkpuutnipjudp




Uwwhnynipiniup wlpwnd gnijp, hhdtwljw dheongukp, tppopn whdwtg tpupjuwynpmipinitbkp, wypuipuiynipuljubt wquowpubp: | Yupnn Eyuwhwbeyly
Qunly/Spu] hwpupbpulgn pjub wpwykjugniyh gniguithop 70%: nugnighs

Epuwojuwynpnipniiibin:
Juply/Ipuy
hwpwpbpulgnipjui
wnun|kjugnyy gniguithop
80%:

Spudwnpdui

Uhgunpnur]4wp’

Lwuqugniju J&wpp

éwpgnud £ Juplughl

hwjup ubpyuyugubint

wuwhhi: Jwnplp Lhqhugh gnidwph dhtsh 1%-h

hwunwwndbnt  phypnid swthny

pugynid k wuljuu

Jwpyws gnidwpp, huly

Ubpdytnt nhypnid’

Jbpunupddnmd E wnwg

nnlihgk ywhnwdubphp

Jupyhh gnidwph dwpdwb

Jtwnwbgh nhupnid 0.1%

opwljut ninyd® % dwpduh
Eupwlju gnidwiphg

Snijnuugnidwph  dwpdwb

JEwnwgh ntypnid
opuwjui ninyd* % dwpdwb

0.1%

Eupwlju gnidwuphg

dudljkinutg Jupyh

gnudwph ujuundwudp Zudwduwyt 22 L. Opttiugpph 411 hnnywsh ywhwbgubph

hugjuiplynn

wnnlnuwunpnyp

Qnuyh quwhwwnnid Cun wuwhwbgh pulyh htwn hudwgnpswlgny whljwju qhwhwnnn piljkpnipyut Ynnuhg

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

Unwnunp Swiu 0y pwlkih hwngwsh gnyph quiwhwndwi hwdwp uljuws 25,000 22 npudhg

nipupwiisinip qnypuwght Spwtiuwynpuuwghtt Uhongutph quwhwndwt hull[ulp‘ uljuwsd 8,000 22 npudhg

Uhwynph hudwp dwbpuwdwub nbnkjunynipnit vnwbwnt hwdwp mbu Futljh hbn hudwgnpswlignn dwutwughnwugusé quwhwwnnn juquulkpynipmniaubph

guiljp




Junududljtnn  dwpdwb
ntypnid  wnyd  Jwpyny

gnidwnhg

h uwhdwynid

Unuhpnphugh 100,000 33 npwJ

gnpénnnipiniuubpht

junspugnuntint phypnud”

wnniquiip
Spudwnnyus Juplh| Zujuiupyuught gubgkph tkpgpdwb hwdwp wpudwgpyng Jupltph nuinynuwnpoypbbtph unipuhnuynpdwi b ZZ-md dudwbwlulhg
wnnlnuwnpniph wnhkjuininghwiikpny dpwljyny huntiuhy yunnuunn wyghtikph hhdudwh hudwp qupljuyhtt unjnuugpoypubph untpuhngugnpdwi Spugqpkp
unipuhnuynpdui = Lpk wnliu b ndju Jupyh dwuny Jupuenth kY mupdu (bwpunpn 12 wdhubkp) jupduspny hwipugnidwpuhtt Jupunt opduthg wbyp
nunupkgiui nhupkpp dudljiinubg wuwpunuwynpmipniuibp qupuunnih hwinby jud Jupiuunith hwingby nibibgus dudjbnwbg ygupunuwynpnipniuubph

htwnbwtpny, yupltph nuuwljupgqduin gnpdnn jupgh hwdwdwyl, Juplp unuinupn nwuny nuuwljupgyus sk,

= Lpt sh wwhwywiynd Opwgpny uvwhdwiyws wwhwbebpp, Jud sh wwhwwidl] Jupyh wnpwdwugpdwit  wuydwbbkpp,
twhiwpupnipniip Unthpnphigh wpyniupnid hujntwpbpnd £ unytt Opwugph wuydwbtbkph pwjunnd,

Jud

= Jupluenith Ynnuhg Jupih ny byuunufuihtt ogmwgnpsdwmt b Yhné wnbknbtjwwnynipmit npudwnpbine ghypbpnd dhty wyn wwhp
npudwunpyué untpuhnuynpdub gnidwpp tupulu b JEpugupddw: 9dEpp todws dbwgus nhuyptpnid, hiywybu twl dupuenith b Futljh
dholt Jupqwd wuydwbwghpp Junudwdlibn niskimt pbhwpnud, qupliph unipuhnuynpnudp qunupbgynid b wdju; qupyh dwpdwt
dudwbwlugnygny nwhdwiwsé Juplh twhunpy dwpdwt opduithg ujuws:
Gnuuuninbuwljwi howdph  dpbpoudubph twywwnwlnyg  wgpndbpudowldwi  nppunpt - wpudwgpynn Jupltph uninuwungpmypubph
un puhnuynpuwi Spughp |
= Lph wolw kb ndjuy Juplh dwuny b mupdu jupguwsny (bwpunpy 12 wdhutbp) hwipugnidwpught qupuntt opyuithg wyt) dwdljhnwbg
wupunuwynpnipinibubp, ud opjkljnhy suhwithpubph hudwdwyb Juplp unwinupn nuuny nuuwluqyus sk,
= ponuplduws b ppugdws Swwittph dwuhtt hwydbnynipmniip dwpluenth Ynnuhg mipwpwbsnip Enwdywlhit hwenpnpnn wwub
wpnwnwiiptiughtt opdu pupwugpnid Futly sukpuyugibp,
= Juplt ogurnugnpdyt k ny tyquunuljuyhtt b/jud untpuhnuynpdut yuydwbibkpht ns hwmdwywnwuowl,
= Npwhu Jupyuyhtt vhgngubph vnnwugdwt hhup b ubpiuyugyt] yupueniht vbthujuinipjut jud oginugnpédwt hpuyniuipny yuwnljuing
jud Jupyunnih hhdwnhp jud pwdubnbp hwinhuwgnn whdwtg b upwug punwthph winudubph (unn, wdniupl, qudul) Ynnuhg
Uowljynn hnnuunwpwsputiph pkpph Jud npu vh dwuh gény uplurnth htin fupyws pipph qudwt wuydwbwghp:
Nonguwt wpphwljmt hwdwlwpgbph tipypdw hwdwdphttwrowynpudwi dpughp
* dwpyunnih Ynnihg quplp ny iyuwnwlught oguugnpsykp,
= bLph wnlw b wdju) Juplh dwuny dEY nupdu upguwsny hwtipugnidwpuwghtt Jupuntt opguthg wyk) dudjinwtg wupunuwynpnipiniuty,
Jud opjjinhy swthwthpubpny Juplip utnwbinupun puuny nuuwljugyus sk,
= Juplurnth Ynnuhg tbpujug]us mbnknipniutibpnud YEnshph huynbwpbpbp:
zz-nul wgpnuunpkiughtt npnpunh vwppwynpmdubph $htwtuwlju Jupdwljunipjui’ 1hghugh ywhnwljwt wywlgnipjui spughp
= Lpk wnlw ki wdjw) 1hqhigh dwuny Uk mupdu jupusdny (bwjunpn 12 wdhutbp) hwitpugnidwpuyght Jupunit opduthg wyb) dwdljhnwtg
wupuwynpnipmiitubp, jud opjijnnhy suthwthoubph hwdwdwjt 1ghqigp vnwinupn puuny nuuwljugyus sk,




= BppUnuhpnnphugh wpyntipnid wpdwbwgpynid £ spuqph wuydwbph jpupannid

Unwugjué
unipuhnuynpyus
gnidwiputiph
YbEpwnwpdp

Ewn

Junlh nsy tywnwljuht ognugnpédwt b/jud unmipuhnuynpldwt wuydwbttpht ny hwdwywnuwupjuwt ogunnugnpsdwt nhypnid dhtish wyn wwhp
Q5U-h Ynnuhg unipuhnudnpiws wnnuugnidwpibpp Cwpuenth Ynqihg ipwlw kb Jhpunupddwt pwpnnodp hwynbwpkplnt wwhhg 10
wjumwnwtipuht opju pupwgpnid:

Qnpodnn yuydwbwgph
(Juplyuyht, gpuudh, wyp)
wuydwubphp
thnthnjunipnit

50.000 zZ npud

duplh npudunpdui
npnonidp  Jujugubint

dudljtiinp

hwfwpinpnh Ynnuhg ywhweynn pnnp hwunwpnpebpp puthhtt mpudwunplinig 20 woutwnwtpuyht opdu pipwugpnid

Juplh mpudunpdui
npnoudwt dwuhtb
hwdwhinpnhtt mbnkjwugnid

2 wpluwnwipuyht op

Quplp huunugh
wnpudwngplint dudljlinp

hwdwjunpnh Ynnuhg uplh dbwlipydwi hwdwp wthpwdbon pninp hwunwpnphpp tipjuyugttinig 3 wpiwwnwbpujht opdu pupugpnid

Zuutnwingwd/nhn

sipudwnpyus Juplh
wuydwbph Jeputiugmnid

50,000 npwd, vwfuy ny wyk), pwt twhihhtt npnpdwt hwdwp qutiddws/quudytihp vhounpnudwph gnidwupp

Un wuydwuubp

ZZ qmuyununbun pjut npppumy jupljunuuupnuyui gmigkph tppplwi hwdwp wpudwunpynn Juplph nunljnuwnypoygpubph untpuhpugnpdwi
dpughp”
= Unyt édpwgph oppwtwlmd Jupltpp jupudwnpgtiu 0.5-10 hw juwnnnh b ptnktuhy yunuunnt wyghttpnud jupunuwyuonyut gutgh
ukpypdut btyuwnwulyny,
= Snipwpwisjnip Swhwnnih hwdwp vwhdwtjws 1 hEjnwp wignt hwdwp jupunuwywonywt guigh hhdtdwt swpubpp sybwnp E ghipuquigti.
* Juyujuem juqiuljpuympui vhengny thpyutn wuwpuquynd®
* Ivunnnh wygh' 3.6 U 22 npud, quplh wewykjugnyi gnidwp’ 36 U 22 npud,
* Punbkbupy wunuunnt uygh' 8.5 Ui 22 npuud, Juplh wowbjugny gnudwp® 85 Uju 22 npu:
= Unwig Ywuwyujurm juqduljipynipyut dhgngny tbkpniubnt yupuquynid®
* Ivunnnh wygh' 2.88 Uju 22 npud, qupyh wrwybjugny gnudwp’ 28.8 Ui 22 npud,
*+ Punbkbuhy wunnuunnt uygh® 6.8 U 22 npuid, Juplh wewbjugny gnudwp® 68 Uit 22 npu:
2Z-nud dudwbwmljuljhg nkjutininghwikpny dowljyny hnkiiupy] wunguunnt wyghitkph hhdtdwi hwdwip qupljught inljnuwngpnyputph
untpuhnunpuwh Spughp
= Opwgnh oppwtmljubipnid nbnbujwupnnubkpht yupnn B npudwugpdt] Jupltp 0.5-10 hw htnkuuhy wunnuunnt /wyy pynwd jpunnnh wigh/ b 0.5-
3 hw hwnwwnnunnt wyghutph hhdwb twyyuwwnwuyny:




= Snipwpwiymip pwhwnnih hwdwp vwhdwtijws 1 htjunwp wgbkhhdtdwb wopwwnwipubph b 1 mwupdu ptwdph Swjuutph wnwybjwugniyu
uwhdwbwswihbpp b quplh wowdbjugny gnidwpp Jupjunuyuonyuit guiugny (pwhwnnih hwjbgnnmpjudp) b wpwig npu swhwp L
ghpuquigk.
. hpli m]qhhluﬁmuﬁl hpujubugimud t juywjuem juqiwlipuynpiniip.
+ vunnnh wygh' 10.8 Ui npud, Juplh wowykjugnyl gnidwp® 108Uju 22 gpud, jupjuuywonyui guignd 14.4 Ui gpud, Juplh wowybjugnyl
gnudwp® 144 jb 22 gpud,
+ buwnkiuh] wwunuun wgh' 18.7 Wb gpud, Juplh weu]bjugnyi gnuidwp® 187 b 22 npud, Jupjunwwywonwyut gubgn] 24.8 )b gpud, Jupljh
wnwkjugnyh qnu[u.lp 248 Uy 22 npud,
+ Zunuunnuiing 23.2 db npud, uphh wewykjugnh gnidup® 69.6uj 22 npud, juplnuyuonyui gubg twprwnbugws sk,
. hph m]qhhluﬁmuﬁl Ppujubugimud t wninbuqupnnp /wpwbg juuwuuent juquuljpyn pyui hhpqpml{l{dulh/
+ Tvunnnh wygh' 8.6 Uit npud, Jupyh wowbjugniyi gnudwp® 86 Ui 22 npud, jupjuwwyupnywi guiigny 11.5 )i gpud, Juplh wowybjugnyl gnidup®
115.2 dju 22 npud,
* bunkiuh] wunuun wgh 149 Wb gpud, Juplh weudbjugnyi gnidwp® 149 b 22 npud, jupjunwuywonuyut gubgnd 19.8 b gpud, Jupljh
wnwkjugnyh qnu[u.lp 198 ujun 22 npuad
« Zunuunnuing 18.6 Ul npuid, Juphh wewykjugmyh gnidwp® 55.8 Ujn 22 npud, juplnuyusnuyuh gubg twunbujws st:
Nonguwt mpphwlwb hudwlwpgbph ttpypdwt hwdwphttwbuwynpdwy Spughp
* Quphjuht npnquut hwdwlwupgh 1 hw-h hwdwp junwpdny Jqupyuyht tkpppnudp wiuwp dowlwupnyupg sybwup b gipuquiigh 2.2 dju. 22
npudp, hul whdplwgdwi hwdwljwpgbph hwdwp 2.7d)b 22 npuadp,
+ Opwghpp wewig juywupnth hpwwbwughbint phypmd’ Yuphjught nonquwi hwdwlupgh 1 hw-h hudwp Junwpdnn Juplugh Gbpgpoudp
wiuju dpwlupniyuhg sytwnp E ghpuquitigh 1.6 Wb, 22 gpudp, hulj widplwgdwl hudwlwpgbph hwdwp' 1.94qa 22 gpudp:

ZZ-nud wgpnuyuptliught nnpuh vwppuynpmudubph Phtrwivwljub Jupdwljuympejut® hghtigh whnwlwh wewlgnipjub spughp*
* Lhqhtuqunnit ydwupnid k jhghtigh wnwpluyh wpdtph 20%-h suhny jujuwywp:

Qpuyh dAhwljEpynud

o innnwpuljui y&wn — vhwgwgq 13.000-25.000 22 npud’ wtpwpd gnyph nkupnid,
(gniuntnbuwlub bywbwlnpjut whpwupd gqnupbph ghypmd Uhisk 10,000 22
npunt )

e wlipwinpd gnyph qpuyh hpwyniuph gpuigdwt Jwnp' wnwybjugnyyup 26.000 22

npuy

(gmuuuninbuwlub bywiwlnipyul wipwupd gnuypkph nhypnid dhisk 4,000 22

npunt )

e 22 Nuunhjuinmpjut J€wp ((hwubwlwb nknkjuiph b swpduljut gnyph

gpujunpdut hwdwn) - dhwijug 5.000 22 npud

L hqhtigp wpudwnpdnud t hknlywy npnpunitpnid oguugnpsynn wgpnuyupkiwght uvwppwynpnidibph dknp phpdwt tywnwlny wiwubwpnisnipni, wyy pdnd’
nwjwpwpnidnipintl, ngfuwpupnidnipinily, nqupnidnipinil, prstwpnidnipinil, Ajtwpnidnipinil, Ukndupnidnipnty b wpynitugnpbwljut ququtupnisnipinil,
pniuwpnidnipynil, wyy pUnid’ okpunguyhtt winkunt pyntl, vwnbwpubwghb ninbunpnil, wy pynd’ Juph dpkpiwi juywiibp, pupd yunnpubewptnkih b




hwnhljwupuntntth mbuvwjuynpdwl, hupkpuwynpdut nt hwnhjupintnkih quuiwt gnpéniuknipinil, nyuwinuiingujhtt mbnkunipnil, wgpnykpudswlng
wipnibwpbpnipnit, wgpnuyupkiuyght npnpnh wy) gnpéniubnipini:

iJohuwnwtputippn wnwig juywjunn juquuljipynipjut hpwjubwigibint wupuqunud Juph wpwybjugnyi gnidwpp juqdnwd * 110,000,000 22 npud:
Sutlh Ynnuhg Juplbpp wpudwnpgnud B dhsh 12% /jhghtugh spugph ghwypnid’ 11%/ wwupbkljut innuwgpnypny, nphg unipuhgudnpdwt Bupulju gnidwpp
Juqunud E dhtgh 12% wnwpbjwt nnnuwgpnyph b qupyunnth §nndhg hwunwgh Jdwupynn iininuwunpnyph wwwppbpoipniip: Z22-nid wgpnuyupbkiwght npnpunp
vwppwynpnidubph  Phttwbvwutt  qupdwljunipjut’  (hqhtigh whunwlwi wewlgmpjut Spwqph opowbwlubpnid 22 wwhdwbwdbipd  puwluwduyptph
nwpwdpubpnid gnpéniubnmipnit hpwjwiwgunn nutnbuwdupnnukph hwdwnp {hqhtigh tinjnuwunpnyph untpuhnuynpnudp Jhpujuiwgyh 11 ninnuwghtt Yhwnnd,
npyhuqgh thghtiquenth Ynnuhg Jdwupynn (hqhigh mupkljub ninnuwnpnypp juquh 0 mnlnu:

v27 uwhdwbwdbpd hwdwjupubpnid Jud ghpinpdwnhyuyjht opuuyuwhwbewpl niubgnn hnnuunwpwspubpnd  ubpppdwt phypnud, jud wntduqi 3hw
hnnuwunwpwépnid  ubkpnpnn  gniquuntnbuwlui  gopénmibtbnipnit Swwny  Ynnybpwwnhduipht wpuwdwnpus  Juplbpp Junipuhnuygnpdbt wyiyhup
swhwpwtwlny, np Juplwenih Ynndhg hwunwgh Jupynn nupbkjut nnlnuwunpnypnp uquh 0%:

VUnipuhnuynpnidt. hpwwiwgybnt E wgbwhuh swhwpwbtwlnyg, np Juplbpp Cwhwpniubphtt npudwungpdbt 2% wnlnuwnpnypny, hull webdwqt 3 hw
Jupunuywonywh guugkp tkpgung Ynnybpwnpdubpuht b 22 junwjupnipjut 2014 pyuljuih njunbkdpiph 18-h N 1444-U npnodwdp hwuwnwndws gutynid
pungpius vwhdwbwdtpd hwdwjupubpnid gnpéniubnipnit hpwjwbwginng swhwpnittphtt qupip Junipuhnuynpyph wjuyhup swhwpwbwlny, np Jupljuenth
ynnuhg huunnwugh Jdwupynn nmupkljut ninnuwunpnypp juquh 0%:

iUnipuhnuynpnudt hppwjuwbwugdbnt £ wjiyhuh swhwpwtwlny, np Juplbpp Cwhwpniubpht npudwnpdkt 2% wuninuwnpnypny, hull Uwhwdwbwdbpd
hwiwjuplitph niwnkujwpnnitpht b Ynnybpunhyubpht’ 0%:

Uwhdwbwdbpd hwdwjuputph mbnbujupnnubp Bt hwdwpynd Zujuunwih Zubpuybnnipjut junwjupnipjut 2014 pyuwih piiubdptph 18-h N 1444-1
npnodwdp hwunwwndws guwulnud punngpius vwhdwbwdbpd hwdwjuptbph wbwnbujwupnnubpp, hull Ynnwbpwwnhdubpt wetjuqt 3 hw wygh hhdung
gniquuntnbumpjub npnpunid gnpéniubnipnit hpwjwtwgunn Ynnykpuwnhyukpt ku:

iUnipuhnuwynpnidt hpwjwibwgybnt £ wyuyhuh swihwpwbwlny, np Jupybpp Cwhwonniibphtt wpudwnpdi 3% wnlnuwngpnuypny, hul Zwjwuwnwih
Zwupuybnnipjul junwjupnipjut 2014 pdulijuth gjunbdpiph 18-h N 1444-U npnydwdp hwunwngws unghujuljut wowlgnipmnit unnwugnn vwhdwbwdbpd
phwjuduyptph mwupwspubpnid gnpéntubnipinit hpwjwtwgiung ntnbuwdupnnubph hwdwp Juplhh mnynuwunpnyph untpuhnuynpnudp jhpujubugdh dhtsh 12
wnnljnuuyht JEnhtt hwdwpdtp dwup (gnudwpp), npytkugh Jupluenith Ynnudhg Jdupynn uplhh mupkju innnuunpnypp juquh 0 inljnu:

vizZ wvwhdwbwdbpd hwdwjupubpnid gnpéniubnipnit hpujwiwgunn nunbujupnnubph hwdwp (hqhugh nininuwunpnyph unipuhnuwynpnidp Yhplubugyh 11%-
wjht §kwnm], npuytugh (hghtiquenth §nndhg Jdwpynn thqhtigh nwpkub innynuwnpoypp uquh 0%:

XGwnnn E uvwhdwi]k) hqhtugh duyp gnidwph hwdwp wpunniyuy dudjin’ (hghtgp wpudwngpbnt wuwhhg wowdbjugnyip 3 wdhu dwudljinny: Pugh wyy, Jupnn b
vwhuwint Lhqhigh hhdbwlwb gnidwuph J&wpdwt hwdwp nunuph spowibp nwpklwi dhisk 6 wdhu dwdljbnny:
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