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Nuydwt*

Hwpy

dbpuljwiqjnn Jupluyht ghd

Oytpypudn

Ujuqugnt b wmnwykjugniyu

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

Zwwunpgh putijwjht
huphdubph  Uhoht  wiuwlwh
qnuwn Yptghunwght

zmfwhinpnh pubughtt hwohdubkph Jipehtt Ybg wmdudum
Uhohtt wduwlui qnin Ypknhnwhtt opowbwnnipjut
50%-h swthny, 5,000,000 zz npwuhg uhlsh 50,000,000

gnidwpp/ ZZ gpud npud jud hwdwpdtp opowtwnnipjutt 200%-h swihny, mpwd Jud hwdwpdbp wpnwpdnype: Fwublp, Gukng
wpuwupdnyp 10,000,000 22 gpuidhg Jhush  [phtwbuwlwb  Unthpnphuigh  wpynitpubphg,  Gud
200,000,000 2z npuad: hwdwpnpnp twjunpn kg wdudw puiljuyhtt hwohduknh
opowlwnnipnithg,  YJupnn L dhwlinndwihnpkl
Jtpwiuyty  qnpénn  odbpnpudph  vwhdwbwswthp®
nunhniy yhtish vwhdwbwswthh wdpnnowjut thuynidp:
Ujuqugnyt b Unwybjugnyl
dudljin/ wmdhu 6-120 6-36 6- 36
Unwytjwugniju wpunniyuy 12 - -
dudwbwlurpowt/ wlhu
Ujutwlu tinljnuwnpnp!

22 npuidny $hpujws nnnjnuwnnpnyp
Onthnpuwmjul mnlnuwnpniyp?

14%-14.75%
13.25%- 14.50%

15.00%-15.75%

16.00%-16.75%

UUL gnjupny dhpudus
wnnijnuwnpnyp

Onthnpuwmjutt mnnuwnpniyp?

9.50- 11.00%

9.00- 10.50%

10.50%-12.00%

11.50%-13.00%

Gynnny $hpujws mnlnuwnpnyp
Onithnjuwljutt nnlnuwnnpnyp?

8.0- 9.5%
7.75-9.25%

9.00%-10.50%

10.00-11.50%




dnthnhuiwjut innnuwngpnyputiph
uwhdwbdwt Jupg

2z npuiny Jupljtph nhypmu - Unwehti 24 wlhutikpnh hudwp 13.25-14.50%, 25-120 wdhutkph hwiwp 281*(hhduwlwl
gniguithy), +(4.5-6.0)%, hhtuwljw gniguthoh wmthwuwkhnipjub nphypnid 2811 (Epypnpyuyht gniguth)+(4.5-6.0%)
UUL qmupny yupltph nhypmu - Unwghtt 24 wlhutbph hwdwn 9,0-10.5%, 25-120 wdhutkph hwdwp 282* (hhdtwljwui
gniguithy) + (8.5-10.0%), hhdtwljw gniguithoh wthwuwubhnipjut nphypnid 2821 (kpYpnpnuyght gniguthy) + (6.5-8.0%)
Gypnny Jupltph ghypmd - Unwehtt 24 wdhububph hwdwp 7.75- 9.25%, 25-120 wdhuubph hwdwp 283 (hhdtwlw
gniguithy) + (8.5-10.0%) hhuttwljul gniguwithoh withwuwbjhnipjut nhwypnid 283 (kpypopguyhtt gniguthy) +(8.5-10.0%)

Uwpuwt Jupgp

wduwlfui Juplh mnnuugnidwupubpp Oytpnpudputph nhypnid uvnnugdws gnidwpn 45
winthnbwnuyght/ Jdwupynud ki wluwju opqu pupwugpnid tupwlw k wdpnnouljut dupdwi
hwjwuwpwswth wuppkpuuin pjudp

Jdunubp,

Quplh
nnnuugnidwpitipp
Y&upynid Eu wduwljut

wuppkpulwinipjudp

Spudwnpuwt vhpunpyuydwp®
ujuquqgniy ywpnp Jdupynd £
Jupluyhtt hwyunp tkpjuyugutin.
wwhht: Ywplp hwunwnybnt
ntypnid (pugynid £ yuljuu
Jdwnyuws gnidwpp, hulj depdybnt
ntypnid’ Jhpunupdynid L wnwibg
nnlhgk wwhnwdubph

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

YQGR-UNMGYBL3UL ANrOCLYGMNRE3UL GHUfuGMNhU OUR-LECE UrsNhuUUNkhE3UL AUM2CUSUUL Oruabr

1 Junpyh tjuqugnyi/wnwuykjugnyu

1,000,000 2Z npunihg Uhissl 1,000,000,000 ZZ npund

gnudwp
hpwhuwyht puybkpnipiniuattph Qniquunnbuntpjul, Ajunpunipjut b wpynibwpbpnipyut njnpunid gnpédnn dhljpn, thnpp b vhohtt dkntwpynipiniuutp, npnup
ubqulun b byunwy wpunuwhwidwb tkpnid nibk: Jwplp wpudwunpdnud £ oy hnwy tbpppoudubp junwpbne tygunwlyng:
UUL nnjupny $hpuqud 9.00% — 9.50%
wnnljnuwnpnyp
Unwybkjugnyy dudjn/viwph 2 -5 viuph
Unwykjmgnyt wpunniyug 6 wuhu

dulljwn/undhu




Zwwnntly upnudubip

2.

Lkpppnidubph wntduqt 70%-p whwnp kL nitukuwb Eubpquppbiugnnnipjut pununnhy

Opwaph oppwiuljubpmid bhtwtuunnpuiwib kupwljw skt hnnh qunudp, hwipwwpnynitwpkpnipput b
Suwiwwywhwohtwpupnipjut njnpunid tkpgpouodutpp, hwpybph Jdwpnudp, $htwvwu b wywhnjugpulju
Juquuybpynipniuubph Jupuynpnidp, jupfwdwdljbin tkpppoudutpp wbpwpd gnyph ninpuinid (opptiwly pawlbih
Jurniguyuwnnidp, Jipudphtiwmbtuwynpnudubinp), 22 mupwdphg nnipu tkpgpoudukpp,

Eubpquupynibugbinnmpjut b Jkpuljutqiynn tubpghwgh ninpunubpnid ubpypmudubph ppujuniudwt tyyuwinuwlng npnp
twpiwgstph hwdwp twhunbugws E ppudwpunph: dpudwytinphh Jdupnidp jupnn £ wnpudwngpygl) tkpppoidughe
sduifuubinh dhtiph 15 ninljnup swithny : Npnonudp Juyugynud k dpugnph junphpunmiikph Ynnuhg

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

0.5%, ujwqugnuyup 50,000 npud,

Q22 «UQUQ ULQUUSNEU» OrUarh creuuvuucrNbu

Juplh tJuqugnyi/unwybjugniyi
gnidwp

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

Phpwpiwght pufipmpniutnh
ubkqubn b tyuwwnuly

2Z opktunpnipjudp OUQ nuuwljupgluip pudupupnn pubkpnipniuibp:
Yuyhwnw ubpypnudubp, opowtiunnt vhongubip, gnpswntwljut swpaubp b wyp e

22 ypuuny dhpudwd ninjnuwnpnyp

11.00%-12.50%

Onthnpuwmjut mnlnuwnpnyp
Unwybkjugnyh dudljiwn/nwph Uhtsl 5 nwph
Unwybtjugnyt wpunnbyuy
dunllbn/unthu Uhisl 18 wmdhu
Opwgnh opowbwljukpnid phtwbuw]nplmt upulju sk uyjupnnuljut Jupltp, hhthnphipuyhtt qupltp twhunbudws
Zuunty wonmidubp puwnipjut hwdwp twpwnbudws wpwnd gniph dknpphpdwt b Jipwinpnguwt hwdwp, ny dwubwynp swhwnnibp,

Jhpwlwiquynn quplyuyght gétp, twhiwgduyhtt quplbp, b wyb...




Spudwnpuwt vhpunpyuyddwn®
ujuqugnyy y&wunpp Jwpynud £

wuhhi: Ywplp hwunwnybnt
ntypnid jpugynid E yuljuu

nnlhgk wwhnudukph

Jupluyhtt hwjnp tkpuyugutint

Jdunyué gnidwpp, hulj dbpdybnt
ntypnid” JEpunupdynid E wnwibg

0.5%, ujwqugnyup 50,000 npud,

Q22 «ELEMRUUNMBNRLUYESNRESNRL @URQ-LEDP ZUUU» OCUSCh TrouLuuLtNbhu

dwplh tJuqugnyi/unwybjugniyt
qnidwp

1,000,000 22 ypunthg thish 1,000,000,000 22 npurd

Bhpuwpiwght pufipmpniuutnh
ubquktn

2Z opkunpnipjudp vwhdwiyny OUQ nuuwlupguut suhwihpubphtt pudwpupnn puykpnipniautkp

22 npudny $hpufwd wufubwlui

wnninuwnnpnip

9.00%-10.00%

Unwytjugnyt dudljin/tnwuph 7 munh

Unwytjugnyi wpunniyuy 6 wdhu

dwdljtwn/wdhu

Zwwnntly upnidubip Opwgph opowbmlibpmy  $htwbuunnpiwt ipwlw skt uywoenquub Jupltpp, hhthnpbpughtt Juplbpp Gwwnbujws

phwlnipjut hwdwp twppwnbtujus wtpwpd qniyph dknppipdwt b Jipwinpnguut hwdwp, ny dwutwynp pwhwpniutph ( npnup
wmhpuuwbnnd Eu 50 wnlnup sqhpuquignn Zujwunwih nhghnkun ubkthwlwbnbpbph dwubwpwdung ) wpudwnpynn Juplbpp,
npudwpwnuhtt gnpéniubnipjuipn weptsynn qupltpp, wpdtpyetinh b wpnwpdnyph wentjwdwnph htn wepbsyny Jupykpp,
Juplurnih mbnbuwjub gnpénittbmpjut hbn ninnujhnptt sjuwyyuws wdunndbpkiwitph dtnp phpnudp, wy pwblhiph Jud
dhuwtuwut juquultpympniuttph tjundudp yupunwynpmpniubtph Jkpubhtwbuwynpnidp, IFC-h pugwnnipnibutph
guulnid upyws gnpéniubinipiniutitipp, hwpltph, wnpptph, hsybu twb dwpuughtt Jdwputph  hpujubugdut tywnwlng

Yuplbpp:

Nnny iwpugsdtph Fubpguupnnttun]tinm pjuih gouhunnmdwt byunuln] ppuljubwg]nd thudwyunuuoub Eibquumnhn

Spudwnpuwt dhpunpyuydwn’
ujuquqgniy ywpp Jdwpynid £
Junpluyht hwynp tkpluyugutnt
wwhht: Ywplp hwunwnygbnt
ntypnid jpugynid E yuljuu

0.5%, ujwqugnyup 50,000 npwd,




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

Qoquugnpsyws Juphh gnidwph
npuiwg hwpquplyny wnlnuwnpnyp

«2U8UUSU L 46Uy uULI LN, ELEratShaUsh 4 ELEreuLUsNINkhe8UL ZbU LU UU> (R2E2)-b WUSNRUL ELEAESha QUrAUSUTUL Oruarh

crauvuuvernhU

Undnyp ZZ npud
Unwykjwugnyu gnudwp 40,000,000 2z npud
Swpkljwb ninnuwnpnyp Uluwsd 9.0%-hg
Unwbjugnyt dudljiwn Uhtgh 96 wlhu
Upuniyuy dudjtn Uhtsh 12 wdhu
hpwjuwht ninpuntkp Zudwyjup,

dhqhjuljut wg,

Ppujupwwlu whd
Zhutwljub ninnnipnibp Eubpqujutiuynn dhongunnudbp,
dhpuwlwiquynn Lukpghuyh vwppuwynpnudikp,
Eubpquutiuygynn uvwppwynpnidubinh dknp phpnid

Hwpluyhti gnpshph nbuwl Qwpy, Aftpuljuiquynn Juplught ghs

Juplh mpudwunpdwi Jhpunpyudun

0.5%

- Opwugpbkpp whwp Entuktwt Eukipquupynibugbnnipyu 15% b pupdnp gniguihy,
-Ppuduputujut whdbtwbg Spwugpbpp dhtwbuwynpynid Eu btwhimgsh wpdtph dhtsh
80%-h swthny, uwluyt ny wyky, put 40,000,000 22 ppud,

u dwbuk
JL AR -Jupyuynpnudp hppujutugynud £ dhuytt «Zwjuunwth Jepujwiqugnn Eukpgbnhljuyh b
Fubpquubwnnnipjut hhdtwgpud»  (R2E2)-h Ynnuhg spwgph  Jepwpbpuy  gpuljub
Eqpuljugnipjub wnjuynipjub nhypnid
Spudwnpdut tnwbwlp Uliljuijuply

Uwunpl tbpjuyugdus yuypdwbibpp Yhpunkh u popnp Spugptph oppwtultkipmd npudwnpus Juptph yqupuquynid




% hwyJupluwt Jupgp %-p hwpqunyynud k quplh gnidwph tjuqnn dhwgnpph tfundwdp® hhup punniubinyg twupht 365 op/ 4QGR ©U2
Jupluynpdwt Spugph spowtiwlnid” 360 on
Spudwnpdut tnwbwlp Ulljutijuhly
Uwpuwt Jupgp wdnwlwt winthnbnughly hwjwuwpwswth Jdwptby,
Juplh nnnuugnidwupibpp Jdupynd bt wduwjut gquppbpuljwbinipjudp
Uwwhnynipniup wlpwpd gnip, hhdtwljut b oppwtiwnnt Uhongubp, pudutdwubp/ pudubnndubp, kppnpn wudwg
Epwohuwynpnipjniuitp
dwnl/qpuy wnwybjugnit Uhtsl 80%
uwhdwbwswth
Ipwyh wywhnjugpnipju putth wquwhwtgny, wntuqt Juplyh dbwugnpnh swthny
wwhwiyg -

Uwwhnjugpnipjut dninudnp

¢ Ulpwpd gnyph nupkljwt wywhnjugpuydwpp juqunud L gnyph wpdtph 0,15-0.3 winlnup,

nwupkiub swhup/% ¢  Uwppwynpnidubph nupbljut wywhnjugqpuydunpp juqdnd k gniph wpdtph 0.2-0.5 winljnup,
¢ Cpowlwunnt dhengubph nuwpbljut wywhnuqpuddwnpp juqdnid £ gniph wpdtph 0.3-0.5 winljnup,
Spwiuynpuuyhlt thongubph nupkljuwt wywhndugpuydwpp ujuynid k gnyph wpdbph 2,5 tinljnupg:
Qnuyh qhwhwwnnid Cutn wwhwlgh pwtljh hkn hudwgnpswligny wijwh giwhuwnng juquwlbpuynipyub jnnuhg
QGpuyh quuwhwndwl Unnnwynp Puwlbtih hwndush gnyph qwhwndwh hwdwp wjuws 15,000 22 npudhg

Sdwijuu jnipwpwiiginip gniypuyhle
dhwynph hwdwp

Ny pwlkh hwngwsh gnyph qriwhwndwl hudwp ujuws 25,000 22 npudhg,
Spwiuwynpinuhl thenglbph ghwhwindwi hwdwp ' uljuws 8,000 22 npudhg
Uuwipudwul nnbjunympemi vnwbwm hudwp nkue Pwih hbn hwdwgnpbuygnn duuttughnwugdus quuhwnng

Juquuybpuynpmibitph guilyp




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

0.1%

Snjnuwgnidwuph dwpdui
YEwnwtgh nhypnid opwljut
unnyd’ % dupdwb Eipulju
gnidwiphg

0.1%

dudjknwtg Junplh gnidwunph
uundwudp hwyquplyny
wnnljnuwnpnyp

twwntuws k22 Lur. Opkugpph 411 hnnpdwsh wwhwbetbpnyg

Junududljbn dupdwt nhypnid
wnnyyd dupynn gnidwphg
(Qupluyhtt g5h nbugpnudl wnyydp
hwyduplyynid k vwhdwtwswthp
gnidwphg)

Uhtish Jupyh yuplwwgpuyht
dudjtinnh 1/2 — 3% swthny, Juplhh wuydwbwgpuyght
dudljtinp %2 jpwbiuynig htinn- 1% swthny

Junudwdltn dwupdub
wnd Jupng k
suwhdw]l), vwluyb vfjuy phypnid Jupludnpdwi
wnnljnuwnpnypp
Ypwpdpugyh tjuqugnijup 1 nnljnuughtt fEnng

Jhpuwlwuguynn yupluyght gdtph ntwpnid * 2%
Junududljbn dupdwt nnyd jupnn b suwhdwi] by, vwluygh
wnju nhypnid Jqupuynpdui
unninuwunpnypn Jpupdpugyh tjuqugniyup 1 ninnuwgh YEnng

Quplh gnudwpp jud npu dh
dwupn ny tyyunnuluyh
ogquwgnpstint piwypnid” nnyd

Ns tyunwljuyhtt ogunuugnpéws gnidwph 10%-h suthny

Qnpénn wuydwbwgph
(upYuyht, gpuah,
pwtijujhl tpupuhph
npudwnpdul, wy)

Uhtisk 50,000 22 npwd
Qnpénny wuydwinugph hmhnfunipinii i hwdwpmnid wninjuqh hknlyuy nkypbpp, Eplk wy pbuypbph hunlup wnwbdhl
npnonid shuyuigyh Fuiagh Yupluyhl Yndpunkh §nnilhg’
Juplughll wugdwinugpny vwhdwiyws dwpnidakph dudwbulugnygh JEpumbugnidp, Epk Goyjwsh hwdwp




wuydwuubph
thnthnjunipnil

hwpnumnbugwé sE Junududbn dupdwl hudwp vwhdwbgws nngdh ydwpnid,

hwdwpunpnh ghdnidh hudwdugl Jupfughl wuydwinugph wy wuydwbabph (innhnuwppnyp, Juplhh yunnwl,
nuwpwdugpul bnuwial I ayyly) hnihnpinieinap,

hwdwpunpnh phunidh hwdwduyl wwywhnynyepul, uyn piynid’ gqpuigh Juwd Epuofuun/npnippul wuydwbugph
hhdinulml wuygdwhbbph hmpnpinipniiap, qpuidh Jwd Epuppnuynpnipiul Junuwdwdibn wdpngowlwl Jund
vwuliulh wqunnidp b ugpi

uwlwghp sh nwpudynid uylh wuydwinugpkph hnihnpinipyul Jpw, npnbg thnihnfunipiniip Jky wyp wuydwinugph
thnhnfunipyull hEnlwap F

Junpyh mpudwnpdwt npnodwt
dwuht hwfwpuinpnhtt nknklugnid

hwgwhinpnh Ynnuhg yuplh yEpnisnipjut hwdwp wihpudtown pnjnp hwuwnwpnpbpp tbpujugubinig 2-10

wpumnwiipwjht opdu pupwugpnid, jujudws Juplh gniduphg b hwdwpunpgh putynid vyuuwpldut
wuwwndnipniihg

Juplp thwunwgh npudwnplnt
dudljtwnp

hwdwpunpnh Ynnuhg quplp dbwhbpydwit hwdwp wihpudbon pninp uwunwpnptpp tkpjuyugttinyg 3
wjuwnwtpujht opdu phpugpnid

Zuunwnywd/ nhn snpudwunpus Uhisl 50,000 npud
Junpyh yuydwuttph yEpubugnid
Qpuyh dbwyEpunid * unnwpulu Jdup - vhwidug 13.000-25.000 22 gpud’ wpwnd gniyph nhypnid, (gnipuninbuwljui

hzulhulllnLIa]ulh wiowpd gnuyplph phypnd dhisk 10,000 22 npud),

. wiowpd qnuyph qpuujh ppwynitiph gqpuigdwt Jdwup’ wpwdbjugnyup 26.400 22 ppud

(gmuuininbuwlub bywhwlmpui wipwpd gnupkph ghupnid Uhiish 4,000 22 npud),

o - Spwtuynpuwghtt dhongh gpuyunpuub nhypnid Juwnwpynn Jdupubp (hwubwlwb nbnklwiph b

suipdwljul gnyph gpujunpidui hwdwp) - Thwiwg pughwini 5.000 22 ppud:

L Upunwhwnn puljbpnipnibibphtt npudwnpynid bu hwdbjjuy qlinebp b wpunnimipyniuibp

- Onihnjuwljwi gpnypwswthnyg nmninuwgpnyp vwhdwibkjhu futlp nupupwisnip phypnid wuydwtwgpny vwhdwinud k thnthnjuwluwt hhdbwlwb gniguithop
(28), nph tnthnunipyudp yuypdwiudnpjws o (hikint hknwqu gpnypwswthh thnthnjumpntatbpp, hswbu twb putyh dwpdwt hwunwnnt pugungphsp:
®nihnfuwluwh hhutwlwb gmguihyubph vwhdwidwi b wnlnuwnpnyph Yipubwgdwi juinbikpp hbnljob b

Zz81-u (Zhduwlwb gniguihy 22 ppudny wpwdwnpynn Jupybph hwdwp) 22 yghonwhwib wpdbupniuwghtt 6 wdudw ywpunwundubph dhish dwpoud
Ejudwnwpbkpnipjut Ynph wnnlnuwnpniyph k, nptt wpuwgnpynud L https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhdtwljub gniguuhop
nuntnid E wthwuwibjh, b wihtwpht £ queinid (nqugnn tinjnuwunpnyph vwhdwinidp hwenpn dwdwbwjuwhwngwsh hwdwp, wyw hhdp b pugniuynid
Lpypnprught gnigubhop' 2821, npt hpkthg tkpyuyughnid 22 YR-h Ynnuhg hpwwywpwlynn 22 welnpuyghtt putlkph Yonuhg tkpgpun]qws 181 ophg-1 wiwph
dudljtnuyinipjudp npudughtt wjwunubph dhohtt Yondws wnnlnuwnpniypp, npt wpwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -

Eonud:

Juwnpyh jnnugnn wnynuwugpnypp 22 gpudh ghwypnud’ Jupnn b qidinfudl) (pupdpubug jud bduqb) hwunwngws nnnuwungpnyphg wowydbjugnyup 4%-ny

(wnwybjugniyt b tJuqugnyu okd):

282-u (Zpdtwut gniguthy VUL gnjupny wpudwgpynn Jupybph hudwp)




UUUL Qutudwybunwlwt ninkuhouyhtt qupuwunndubph 6 wduju dhyh dwpnid  Bjudnwpbkpnipjutt Ynph  wnlnuwnpnypp, nptt wpuwgnymd k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Bpt hhdtwut gniguthop puntnid E withwuwtljh, b wihtwpht E quptind jnqugnn minnuwnpnyph vwhdwinudp hwenpn dudwbwjuwhwndwsh hudwnp,
wuw hhdp b pigmiinnud bphpnpyughlt gniguthop 2821 npt hpkhg tbphuyugimd t 22 UR-h Ynquhg hpuwwpwldnn 22 wobnpuih publtph Yngdhg
ubpgpuddus 181 ophg uUhtsh 1 wwph Jwdjbnugunipjudp pojupughtt wjwunbtph  dheohtt  Yopdws  wnynuwngpniypp, npt wprwgnpnud L
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

dunyh (nnugnn mnlnuunpnypp UULV nnjuph ghypnud’ Jupng b thnthnhdb (pupdputiug jud tdugl) hwunwngdws mnjnuwngpnyphg wnwybjugnyup 3%-ny
(mnwybjugnyb b buqugny obd):

283-u (Zhduwlw gnigwuhy GYpnny npudwunpynn qupbph hwdwnp) Bdpnyuljuwt gpudwljut snijuyh hptunhuninh Yanqdhg (EMMI) 6 wduduw hwdwp G400-
ny kypwugnunt vhepwwjhtt wnwewplynn npnypnp npbt wpwnwgnjynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Upduyhupwitly
®LC wbwghtt Yuypbkonmid: Gpbk hhdtwlwb gnigwihop nuninud b wihwuwibh, b wihbwpht b quptinud (nqugnn wininuwnpnyph vwhdwinidp hwgnpn
dudwbwwhwnjwsh hwdwp, wuyw hhdp b pigminmd bpypnppught gniguithop 2831, npb hpklhg thpuyughnid E Gypndhmpjut Subdwybnwljul
ninkthouyhti wwpuwwnndukph 6 wduju Uhtsl dwpnud Ejudnwpbpnipiut Ynnph nnnuwngpnypp, npl wpuugnjynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html konu:

Juplh nnugnn uninuwunpnypp Gypnjh pypmd’ Jupnn b tnthnpdb) (pupdpubtug jud tduql) hwunwndws mnlnuwnpnyphg wnwybjugnyiup 2%-ny
(wnwybjugnyyt b tJuqugnyi obd):

Onihnfuwlub nnynuunpnypm] wpwdwnpnn Juplbph unynuunpmypibpp, wijup wpudugpduwt wduwpdhg, ipulu kb Jepobwpduot §hu nupht Uby
thtnpJup b hnyhu wdhutbph wpwghtt wphtwwnwpwyhtt opp, dwdp 12.00 npnipjudp gnpénn npnyphtt hwdwwywwnwujuwi, pun npnid, thnthnpunipniut nidh dbke k
dninid wytt hpwywpulbnig htinn 30 opwigniguyhtt op htwn: Opny phypbpnud, yuydwiwgpny Jupnn bt vwhdwidb] nnnuungpnyph Jkputuydwt wy
dudljinubp:


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

2Z Gumnunjupnipjub «Stnbum:

yul wpphwljuimgdwi vhongundwis oppwiwljibpnid npudwunpynn quipljkp/ihqhiqibp

Nuydw

dwpy Lhqhtig

‘Ljuqugniju i1 wnwykjugniyu
gniuduipp/ 22 npud

1,000,000 zZz npuuhg dhigl 1,000,000,000 22 1,000,000 2z npuuhg dhtsk 1,000,000,000 22 npud
npuu

Zujuunnuith Zutpuybnmpju mupwspnid gqputgus b thwutwugh gnpéntubinipmnit hpuljwwgunn

[Fhpwuwght pultpnipniuttph dwutwynp wnbwunpujhtt juquuljbpuynipmnit jud withwn dkntupuntp (pugupnipudp

ukqubkuwn 1hgkuquynpynn gnpéniubnipnit hpulwhwginn (pugupnipjudp wenpewywhnipjul, mputuwnpunh b
Yppnipjut ptuquyunh jud yhnwuljut duutwlgnipjudp wnhnpuyht juqduljtpynipniutbph)

Unwiykjugnyt dudljin 120 wdhu

Unwybjugnyy duyp  gnudwph 2z npudny Junpyh/ihqhtgh ghypnid 6 wdhu, hul wpunwpdnyeny Jupyh/thqhtugh phypnid® 3 wlhu

Jdwpdut wpuniyuy

dudwtwuopowt /wdhu/

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

dudwbwluwhwndubp npudhtt hwdwpdtp gnidwph ghypnid® dhish 36 wdhu

Ubnjuwbtwljwul tinjnuwunpnyp!

2Z npudny $hpuyjws mnlnuwnpnyp
Onthnjuwljutt ninjnuwnnpnyp?

14.00%-15.00%
13.50%- 14.50%

14.00%-15.00%
13.50%- 14.50%

uuu nnjunpny dhpujws
nnnuwnpnip
Onthnpuwljult mnljnuwnpniyp?

9.50- 11.00%
9.00- 10.50%

9.50- 11.00%
9.00- 10.50%

Bynnny $hpujws mnlnuwnpnyp
Onthnpuwmjut mnlnuwnpniyp?

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

Onthnpuwljule wnnlnuwnpnypukiph
uwhdwbdwt Jupg

22 npuuny Jupypp/{hghtgh ghypnid - Unweht 24 wdhubkph hwdwp 13.50-14.50%, 25-120 wdhubkph
hwdwp 281*(hpdtwlwt gniguithy),+(5.0-6.0)%, hhluwlwb gniguhoh wihwuwibjhnipjut nhuypnid
2811(kpypnpnuyht gniguithn)+(5.0-6.0%)

UU'L gnyupny Jupltpp/ihghigh nhwypnid - Unwehtt 24 wdhutbph hwdwp 9,0-10.5%, 25-120 wdhuukph
hwdwp 282* (hhdtwlwugniguuhy) + (8.0-10.0%), hhutwljwl gnigwithoh withwuwbjhnipjut nhwypnud
2821(kpYypnpnuyht gniguthy) + (6.5-8.0%)

Gypnmny Jupytph/ihqhigh nbhuypnid - Unwehtt 24 wdhuubph hwdwp 7.75- 9.25%, 25-120 wdhuubph
hwdwp 283! (hhdtwlwb gniguthy) + (8.5-10.0%) hhdtwlw gniguithoh withwuwbjhnipjut phupnid
283! (kpypnpyuyhtt gniguithy) +(8.5-10.0%)

ZZ npudnyg

Jupltpp/ihqhtightph
wnnlnuwnpnypnyplbp

unipuhnuynpdwb swth

npudwunpjud

8% 10%




Upunwpdnypny npudwunpyus

Jupltpp/ihqhtightph
wnnlnuwnpnypnijpubkp

unipuhnuynpdwb swth

6% 8%

Junudwdijtnn  dwpdwb phuypnid
wniyd dupynn gnidwiphg

0%

Zunnntly upnidukp

Sunbuwqupnnp, nph juintunpuljub juyhunwnod 200 dju gpud b wdkjh gnudwph swthny ubpypnud £
juunwupyl) 2021 pduiwih hmibquph 1-hg dhipgh wowlgnipjutt huwjnp ubkpjuyugubint wyuhp,
odwtnuynipjut  gnpshph  Ukppn  wpudwngpdbihp - Jupltpp/ihghigh  unipupnunpyng - dwuh
wnwybjugny gnidwpp Jupnn b vwhdwidl) juinbugpujut juyhnwnud junwupus tbpppdut
huiquuywwnhlh swthny, puyg ny wykih, pwi 10 djpy gpud, hul wpnwpdnygpny Jupunpdub phuypnd’
5 Ujpg ppudht hwdwpdtp,

Guintwnpuljut juyhwnwh wjbjugnidubpp ybnp b hpwljwbwgws (hukt nppudwlut dhengubph
wbkupny ubkpppnidubph hwoydht: Cun npnuwd, unipuhnuynpldwt wdpnne dwudwbwljuwhwnyusnid
Juuntunpuljut juyhwnwh wjuqbgnid sh poyjunpynud,

Lwiunbujws wpunnumpinithg oguynn wbnbuwdupnnubpp dhtsh qupyh/ihqhigh wuypdwbwgph
unnpugpnidp yupunwynp kb Shtwbuwljut juqluljbpynpuip tkpjuyugil] juintungpuljut
juuyhwnwih hwdwipnidp hwjwuwnnn thwunwpnpbp, hyybu twbh yudwbwgph wnnpugpdwin
hwonpnnn mwpjw pupwgpnid b npuwt hwenpnnn unipuhnuynpdwtt nwphubph wdpnne plupwgpnid
wupunuynpynid b tkpjuyugl] htwtiuvmljus hwydbnygnipmniuubph vhpwqquyhtt unwtinupunubpht
huwdwywunwupiwtt  hwyytnynipniuutp, hwsybu  twbh  «UES Lwnjulp»  wnighnnpuljub
puytpnipniuubph §nnudhg wpunwuphtt wninhnh kqpujugnipmi:

fehy 2 b 3 Yhnbpnid wpdws wuydwbtbph pwpuondwt ghypnid ndju) nitnbuwdupnnhtt mpudwunpdus
Jupyp/hqhign Bupwliw bt dwpdwb pwgwhwjnnidhg hbnn wihwwwn, hull whwunipjut §nndhg
J&wpqus unipuhnudnpiwl gnudwpbpp putlh dhengn bipulw kb Jepunupddwt’ $htwbuwlub
Juquuljipynipjut b mbntuwjupnnh dhel fupyny wuydwtwgnpny wdpugpdus Yunpgny:

Spudwnpdu dhounpnudwp®
tjuquqgnyt  Jdwupp  Jdwupymd  k
Juplujht  huynp  ubplhujugubnt
wuwhht:  Jwplp  hwunwndbnt
ntypnid  jpugynd £ yuluu
Jdupjws gqnudwpp, hul dbkpddbnt
nhypnud’ Jhpunupdynid £ wnwtg
nplihgk ywhnwdubph

0.5%, ujuqugnijup 50,000 npud,

L Upunwhwnn pujpnipnibttphtt npudwngpynud Bu hwdbjuy qbnebp b wpunnimpynibibp




2- Onihnjuwljw gpnypwswthny nmninuwgpnyp vwhdwibkjhu futlp pmupupwisnip phypnid wujdwiwgpny vwhdwinid k thnthnjuwluwt hhdbwlwb gniguithop
(28), nph tnthnunipyudp wuyplwiudnpjus o (hikim htnwqu gpnypwswthh thnthnjumpniabbpp, hswbu twb putyh dwpdwl hwunwnmb pununphsp:
Onihnfuwlub hhutwlwh gmguihsibph uvwhdwidwi b winnuwnpnyph Ykpubwpdwh juinbibpp hknlyub

281-u (Zhdtwlwl gmigwihy 22 ppudny wpudwnpynn qupybph hwdwp) 22 ghnwuwt wpdiupntughtt 6 wduww wwpuwundubph dhigh dwpnod
Ejudwnwpbkpnipjut Ynph wnnlnuwnpniyph k, nptt wpuwgnpynid L https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhuttwjut gniguuhop
nuninid £ wthwuwibjh, b wthtwpht £ quetinid (nqugnn tinjnuwugpnyph uvwhdwinudp hwenpny dwdwbwjuhwnguwsh hwdwp, wyw hhdp L pugniuynid
EpYypnpnuyghtt gmiguithop 2821, npb hpktthg ubpuyughnid E 22 YR-h Ynnuhg hpuwwpulpng 22 welnpughl putltph Ynndhg tkpgpudqus 181 ophg-1 wiwph
dudljtnuyinipjudp npuduyhtt wjwunutph dhehtt Yondws wnnlnuwnpniypp, npt wpiwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:

Juplh nnugnn unynuwnpnypp 22 npudh ghypnd’ jupnn b intnjudl) (pupdpubiu) jud tdugl) hwunwndws minnuwungpniphg wowybjugnyip 4%-ng
(wnwybjugnyyt b tJuqugnyi obd):

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

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

Gpt hhdtwlwb gniguhop nunund E withwuwibih, b wuhtwpht E quninid (nqugnn mninuunpnyph vwhdwbinidp hwenpn dudwiwljwhwndwush hwdwp,
wuw hhdp t pigmiinnud bphpnppughlt gniguthop 2821 npt hpkhg tbphuyugimd t 22 UR-h Ynqihg hpuwwpwldnn 22 wobnpuih publtph Yngdhg
ubpgpudws 181 ophg dhtsh 1 wwph dwdjbnuwjunipjudp  gojupughtt | wdwigubph  dhohtt  Yondws  wnlnuwnpnipp, nptt wpunwgnpynd  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

Juiplh (nnugnn uinnuwunpnypp UUU gnjunph ghypnud® jupnn L thnthnpodl) (pupdpubu jud tduqb) hwunwngws minjnuwunpnyphg wowybjugnip 3%-ng
(wnwybjugnyy b tJuqugnyyi okd):

283-u (Zhdbwfwl gniguwithy GYpnyny wpudwnpynn Jupltph hudwp) Bdpnyulut gpudwuljui snijugh htunhuninh Yondhg (EMMI) 6 wduju hudwp 6400-
ny typwgnunt dhgpwtijuyhtt mnwewnyynn npnypp np wipunnwgnjynud | https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwily
OLC wmbwght Juypkeonid: Gph hpdtwlwb gniguiuhpop nununid b wihwuwtbjh, b wihtwphtt £ quninud (nnugnn winlnuwnpnyph vwhdwinidp hwenpn
dudwbwwhwnjwsh hwdwp, wyw hhdp b plgnidmd bpypoppughtt gniguthop 2831, npb hpklhg thpuyugnid E GYpndhmpjut Subdwybnwljul
ninkuhpuyhtt wupuwwnndubph 6 wduduw Uhlsh dwpnid Ejudwnwpbpnipjut Ynph wnnlijnuwnpnipp, nnl wpugn)ynid
k https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html konu:

Juplh nnugnn unnuwnponypp Bdpnjh gypnud® Jupny b dintinpudby (pupdputu jud tdugl) hwunwndws mnnuwungpnyphg wowdbjugnyp 2%-ng
(mnwybjugny b buqugny od):

Onihnfumlub nnynuunpnypm] wpwdwnpynn Juplbph unnuugpmypibpp, wijwp wpudugpdut wduwpdhg, ipulu kb Jepobtwpduot §u nupht Ukl
thtnpJup b hnyhu wdhutbph wpwghtt wphtwwnwpwyhtt opp, dwdp 12.00 npnipjudp gnpénn npnyphtt hwdwywnwujuwi, pun npnid, thnthnpunipniit nidh dbe
dntinid wyjtt hpwwwpwltinig htwnnn 30 opwgnigujhtt op htwn: Nlpny phypbpnid, wuwydwbwgpny Jupny i vwhdwbgb] minnuungpnyph Jkpuwbugdwt wy
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 ShuuLuudNrutl vnusuund SCUuu 9N, Jurusre

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

UbJubwlwb wnnlnuwnpniyp!

2Z npudny $hpuyjws mnlnuwnpnyp 14.00%-14.75%

Onthnjuwjult nnlnuwngpniyp? 13.25%- 14.50%

UUU nnjupny $hpujws mnljnumnpnyp 9.50%- 11.00%

Onthnpuwjult mnlnuwnpniyp? 9.00- 10.50%

Bynnyny $hpujws mnlnuwnpnyp 8.00- 9.50%

Onthnpuwjult mnlnuwnpniyp? 7.75-9.25%

Onthnjuwljut innuwnponypubiph vwhdwidwi | 22 gpuiny Jupltph phypmuy - Unweht 24 wdhubtiph hwdwp 13.25-14.50%, 25-144 wdhutubph hwdwp 281*(hhutwlul
Jung gniguithy), +(4.5-6.0)%, hhutwlw gniguihoh wthwuwbkjhnipjub phwypnud 2811(kpYpnpguyht gnigwithy)+(4.5-6.0%)

UU'L qnjupny yuptph ntypmd - Unwght 24 wdhutbph hwdwn 9,0-10.5%, 25-144 wdhutbph hwdwp 282" (hhduwlub
gniguthy) + (8.5-10.0%), hhduwljw gniguthoh wthwuwubhnipjut nphypnud 2821 (kpYpnpnuyght gniguthy) + (6.5-8.0%)
Bypnyny Jupybph ghypmd - Unweht 24 wdhutbiph hwdwp 7.75- 9.25%, 25-144 wdhuubph hwdwp 283 (hhduwlwt
gniguithy) + (8.5-10.0%) hhdtuwljwu gnigwithoh withwuwibjhnipjub nphypnid 283 (kpYpnppuyhtt gniguihy) +(8.5-10.0%)

Q22 9EQU OrUQrh cruLUY LG NRU

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

2z npud - 8.5% - 9.5%,

Swpklwh wiubulub -

q)mp 11“16 winjubwlwlb nnhnuwnpnyp VUL qnpup - 5.0% - 5.5% /{hgbiqunpws Juywbitph hukup/
hputfm Bipn - 5.0% - 5.5% /{hgkuquufnpyws Yuyubibph hunfwp/

Vjuqugnyt/ Unwybkjugnyt dudljbn’ tmunph 1-10 rmunh, (hghuqunpyws dhtgh 5 Udwn juywbttph hwdwp® 1-12 mmwupp

Ljuqugnij/ Unwybjugnyh

Uhugl 1
dwdljn/nnwph’ mmwph htsh 1 nwiph

Juplh mpudwgpdwi Theunpnuddwnp 0.5 %

YQGL-h GCF-GEFF ARMENIA ELGMQUUNMBNRLUYESNRESUL JUMrYUINCUUL OrUarh creuuvuucrnhu

‘Ljuqugnijt/ Unwykjugnyt gnidwpn 30,000 - 3,000,000 UUL nnjup




Ljuquqgnit/ Unwykjugnyh dwdljkw/nmwph

2-5

Unwybjugnyt wpunniyuy dudtn/nuph

1

UbJutwlwb nnlnuwnpnip

UUL pmpupny $hpudwd nuinjnuwngpnyp

8.50%-9.50%

Zunnl uydwbbkp

Opwgqnph ubppn pomnp ubpgpoudubpp whwp b nigpdws (hukt Lubpqupibwnnnipjuiy/nbunipuh  jubwynnnipiut
pupdpugdwip /wshimppnt quqh wpnwibndwh jpdunnid iduqugniyp 20 inlnuh swihny jud wwwhnybu gpwghty
ntkunipuh 20% b wyk] ppuwynnnipmnit/ b pudwpupkt Opwugpny vwhdwidws wuydwbbphl,
Eubpquupnynitwdtnnipjut b Jhipuljubqiuynn tukpghugh nnputkpnd ubpppnudubph ppupimiudwi tyuwnwlng
npny btwpuwgstnh hwdwp (ny wpynibwpkpulwt wphuwghtt 9 fEjnpulwywittph, wpluwght opuwnmwpugnighsubph,
Jtuuwquqh wpununpmipjut b Epjpuebpdughtt Eubpghuyh juywbubph dAkpppipnud/junnignid) Opwgph Ynnuhg
Jupnn £ npudwnpdl] gpudwtinph tkpppnidwght Swpuubph wnwtg UUZ wipdbph dhish 20 winljnup swthny, npp
npnoynid £ Opwgph funphppunniubph Ynnidhg hpujwiwgynn ntunmidbwuhpnipniatbph wpyniputph hhdwb gpue:
Opwgph ubkppn skt Jupnn $htwbuwynpyl; 4QCR-h pugwpnmipnitiiph guiulng uwwhdwbywé gnpéniubnipmniu
hpuwjwbwguny Yjuquulibtpuynipmitubpp: Opwgph ubppn bhttwbuwdnpdw Bupwlwb skt twlb  hnnh qunudp,
jupfwdwdltin  ukpppoudubpp wbpwpd gnyph nppund (ophtwly” phwlhtih  junniguwyuunnidp,
JEpuwphtwbuwynpnidubpp), husybu hwb 22 wupwsphg nnipu hpuljubwgynn tkpgponudubpp:

% hwoJupluwt Jupgp

%-n hwpyuplynud E Juplh gnidwnph tdugnn dobwgnpnh tundwdp’ hhdp punniubing wnwpht 365 on:
496 Opwgpbph hwdwp 360 op

Spudwnpdwt Enuwbwyp

Ubljwbiuhl

«UBUUSULP 46r0uuLaudNn Eutratshuush 64 ELtMreUvuUsNINkE3UL ZhULUNUU» (R2E2)-h WUSNEL ELEMAEShY QUMRUSUUL Oruark croauvluue Ny

Updnyp ZZ npuad
Unwybkjugnyy gnidwp 40,000,000 2z gpud
Supkjwi ninnuwnpnyp Uljuws 9.0%-hg
Unwykjugnyb dudljln Uhugh 96 wdhu
Upuniyuy dudljbn Uhtisl 12 wdhu
Fhpwhiuyht nynpunikp Zunlwyp,
dhqhjuljut wd,
Ppujupwbwlju wud

Zhdtwwl nignnipnibikp

Eubkpquputiwynng dhongunnidutp,
dhpwlwiquynn Eubpghuyh vwppwynpnidubp,




Eubpquutiuynn uvwppwynpnidubinh dknp phipnid

Jupluyhtt gnpshph mbkuwly

Hupy, 2Jtpulwiquynn qupluyht ghs

Juplh mpudunpdwi theunppuydwnp

0.5%

- Opwgptpp whwnp Enibbkuwb Eubpquupynibwdbnnipjut 15% b pupdnp gnigwhy,
-bpujuwputwlut wudtwbg spugptpp httwbvwynpynid Bt twppwgsh wpdtph dhtish 80%-h swthny, uwjuy ny wytky,

Uyl wuydwbbp pwit1 40,000,000 zZ npud,
-Junpyuynpnudp hpujuiwgynid E dhuyt «Zwjuunwith Jkpujutqgnn Eubpginphluygh b Eubipqupnbiuynnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg épwugph JEpupkpu) npuljut kgpujugnipjut wnfujnipjub nhuypnid
Spudwunpdut knwbwlp Ululijuhy
CUIZULNRC MUSUTLLEL AOLAC JUMYUSEUTY LG ZUUUN
wduwlul winthnbnuyht/ hwjuuwpwswth Jdwpubp, ubkqnuught gpudhly, htwpunp EJupyh gnidwnph dwpdwb
Uwpdwt Jupg wpuniyu) dudwbwjuopow Uhtish 24 wdhu: wplh nunnuugnidwuputpp Jwpynid bu wduwjut
wuppkpulwinipjudp
Uwwhnynipmntl wlipwpd gnyp, hhdtwlw b oppwtunnt vhengubp, pudubdwubp/ pwdubwnndutp, tppnpy wtdwg

Epuwouwynpnipniuubp

Juipl/gpuy wnwybjugnyt vwhdwwswih

70%

Yutijuwydwp/ Lupuwgsht ubkthwlwb
dwuljwgnipjul suth

Lwjuwugstph dhttwunttwynpiwi giypnid ubkthwlwt tipppnidubph dkdnipmniup whwnp E juqih pughwiunip
ukpypnudutiph wetgwq 30 mnlnup

Spudwnpdwt vhounppuddwp' Ljwuqugniyu
J&wpp Jdwpnid £ Jupluyh hwpnp
ubipjujugubint wwhht: Jupyp hwunwnybne
ntypnid pugynid £ yuljuu Jdupyus
gnulwpp, hulj dkpdyknt npwypnud”
Jtpunupdynid £ wnwig nplihghk wwhnwdubph

* 0.5%, wjuqugnijup 100,000 npud

Qpuyh wywhnjugpnipjut yuwhwy

Putiljh wwhwbyny, wnujuqt quplh duwugnpnh suthny

Uywhnyugqpmipjut dnwinwynp nmupkljut
dwifuup/ %

Ulpwunpd gnyph nmupkjuwt wywhnjugpuydwpn juqunud E gniyyph wpdtph 0,15-0,3 vinlnup

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

Cpowtiwnnt dhongubph hwdwp nupkjut wyywhnjuqpuydwpp juqunid £ gnyph wpdtph 0.3-0.5 tinlnup,
Spwtuwynpuwghtt hongukiph hwdwp nupkjuwt wywhnugqpuydwpp ujuynid £ npubuynpuuwghtt Uhongh wpdtph
2,5 mnlnuhg:

Qpuyh quwhwwnnid

Cunn wwhwlgh pwlijh htn hwdwgnpsulgny wijwh ghwhwinng juquultpyn pjub Ynnthg




Qnuyh quwhwndwb Unnnwynp swhiu
mipupwisnip gnypuwhtt thwynph hudwp

Puwtih hwndwsh gnyph  quwhwundwb hwdwp ujuws 15,000 22 gpudhg
0 puwljtih hwngwsh gniyph quwhwindwb hudwp ujuws 25,000 22 gpudhg
Spwiuwynpuught thengltiph ghwhwndwi hwdwp uljuws 8,000 22 npuidhg
dwtipudwul nbnkjuunynipmntt vnwbwnt hwdwp nku Putlyh hbn hadwgnpswljgnn dwutwghnugus quuhwnnng

Yuquultpynipmniuutph guulp

Junlh gnidwuph dupdwt jhnwbgh phuypnid
opwljut winyd* % dwpdwb upwlw gnidwunhg

0.1%

Snjnuugnidwph dupdw fEnwigh nhuypnid
opuwjwi ninyyd' % dwupdwb Eupwlju gnidwuphg

0.1%

dudljinnuig quplh gnidwph tjundudp
hwpquplynn wnjnuwnpniyp

twpwwnbuquws k 22 Lwin. Opkiugpph 411 hnndwsh wuwhwigtbpny

Junududltwn dupdwt niypnid ninyd

Uwpinn gnudwphg (Jupyuyht gsh nhypnud
wnntydp huyquplynid E uwhdwbwsuthh

gnidwiphg)

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

+ Junududjin dwpdwb nnyd jupng b suwhdwgby, vwjuyb ndju) ghypnid Jupuynpdwt innnuwngpnypnp
Jpuwpdpugyh wntjuql wnynuuygh fEnng

Unuhpnphugh gnpénnnipjniuubpht
funspunnunbint nypnid’ mniquip

100,000 2z nnud

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

Ns tyyunuljuyhtt ogurnugnpdws gnidwph 10%-h swthnyg

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

Uhtgl 50,000 22 npud
Qnpénny wuydwlmgph hnhnfunyent i i hwdwpynid wnlywql hkwnlyuy nkuypbpp, Epl wy pbuypbph hudwp wnwbdhl
npngnuféljijgqﬁ LPulyh Juplhuyhl Yndpwnkh nnudhg'
Jyuplhuyhll wuydwiwgpny vwhdwigwé dwpmdbbph Judwbwlugnygh Jeipwbuynidp, Lplk ojwsh hwdwp
hwpnunnbuyws sE Junududbn dupdul hudwp vuhidwinfus ninydh Jdwpnid,
hwdwfunpnh ghunidh hudwduyl Juplughl wuydwbwgph wyy wuydwbbbph (nninuunpnyp, Juplhh Gyunwl,
nuwpudwgpul Enuwbal I ayyly) hnihnpinieiniap,
hwdwfunpnh ghunidh hwdwduyl wwywhnynmpyul, wn pynid’ gpuijh Juwd Epuppiuydnpnipiul wuydwbugph
hplhmlwl wuydwbikph thnihnpinipinibp, gpudh Jwd Epuppiunpnipyul Junududibn wdpnpowlwi [ud
vwulnulh wquinnidp b aypb:
Uwlwghlp sp nwpwsynid uylh wuydwinugnbph thnihnfunipyul Jpw, npnbg thnihnpinieniap B wy wuydwbugph
inhnfunipyul hknlwip E

Juplhh wnpudwunpdwb npnonudp  juyugbine
dudjtwnp

hwdwpnpnh  Ynndhg wwhwbeynn pnnp  wunwpnpipp pwblhtt mpudwunpbing 20
wnwnwtipwjht opdu plipwugpnid

Junpyh mpudwnpdwi npnodwt dwuhb

2 wphwnwiipuwyght op




hwgwhinpphtt mbnkljugnid

Juplp huwunnwugh npudwnpbint dudljinp hwdwpnpnh  Ynndhg Juplyph  dbwlbpydwt hwdwp  wihpudbon  pnnp ruunwpypbipp ubpujugubnig 3
wpjuwnwtipuyht opdu pupugpnid

Zuunnwnywd/ phn snpudwunpyud

Uhush 50,000 u
Juplh wwylwbibph Jhpubugnod bty e
Qpuyh dbwljipynid o nwnwpulul y&wn — vhwigugq 13.000-25.000 22 gpud’ wupwpd gnyph nwypnid,
e wipwipd gnijph qpuyh hpwyntuph qputgdut Jdwunp' wnwybjwugniyup 26.400 22

npud
o Sputuynpuiuyhtt hongh qpujunpdut nhypnid junwpynn Jdwup (Chwubwljwi
wnbnkjuwiph b owpdwljut gnyph gpuunpdwt hwdwp) - Jhwdwug 5.000 22 npud

L Upunnwhwnn pujipnipnibiiphtt npudwngpynud B hwd bjjuy qlinetp b wpunnunipniutkn

- Onthnjuwljut ppoypuwswhny ninnuwnpnyp vwhdwibkihu futlp pipupubynip phypnid wuydwiwugpny vwhdwinwd b hnthnjowljut hhdbwlwb gnigwuthop
(28), nph (hnhnjunipudp Wuypdwbwdnpws ka (hiknt htnwqu gpnypwswthh thntgnunipnibbkpp, huswbu twb publh dwupdwt hwunwnmb pugugphsp:
Onihnfuwlwh hhutwlulb gniguihsibph vwhdwidwi b winlnuwnpnyph Yepubwydwh juinbitpp hknlyogb b

281-u (zpduwlwl gnigwthy 22 gpudny wpwdwnpynn Juplbph bhwdwp) 22 yghnwwt wpdijupntught 6 wdujuw wwpunwnndubph dhtsh  dwpnod
Eyudwnwpbpnipjut Ynph wnlnuwunpnypt k, nptt wpunwgnpynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx ~ toniud: Gphk hhutwlwt gniguthop
nuninud £ wthwuwtbjh, b wthtwphtt £ qgunind jnqugnn wininuwnpnyph vwhdwinidp hwenpny dudwtwjwhwndwsh hwdwp, wuyw hhdp bt pugniagnid
tpypnpughtt gmgulhop' 2821, npt hpklihg tbpluyugimd b 22 YR-h Ynnuhg hpuyupulpng 22 welnpught putkph Ynnuhg Gkpgpun]qus 181 ophg-1 wwph
dudjinuwjunipjudp gpudughtt wwngutph dhohtt Yongws inljnuwunpnypn, npit wpnwgnyynud k| hetps://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:
Jupyh ppugnn uninuugpnypp 22 gpudh ghypnid’ Jupng b dimnjudl) (pupdpwbiug jud tdwql) hwunwndws nnljnuwungpniphg wnwybjugnyup 4%-ng
(wnwykjwugnyu b tuqugnyyl obd):

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

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

Bpt hhdtwlwb gnigwihop npuntnid £ withwuwbih, b wthbwphb £ yuntinud (nqugnn nnnuwnpniyph vwhdwinidp hwenpn dadwtwjuhwngwsh hudwp, wuyyu
hhup E plgnifmd bpypnpyught gniguithop' 2821 npt hpkthg tkpupugmd t 22 YR-h Ynnuhg hpwwwpulynng 22 webnpught putlkph Yngdhg tkpgpugyus 181
ophg dhlish 1 wnuwnh dudjnujunipjudp nnjupuyhl wyubnutph Uhohtt onJus wnnljnuwnpnypp, nnl wpunugn(ynid k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Juplh (nnugnn nnlynuwnpniypp UUL gnjuph phypnd’ jupnn k thnthnjpudb)] (pupdpubny jud bduqbl) hwunwngws nininuwunpnyphg wnwykjugniyup 3%-ny
(mnwybjugny b iJuqugniyh obd):

283-u (Zhdbwlut gniguhy Gypnny wpudwnpynn Jupltph hwdwp) Bdpnyuljut gpudwulub snijugh htunhnnmwuh Ynndhg (EMMI) 6 wdudw hwdwp G490 -ng
Epwgnunt vhopwtljuyhtt wnwewplynn npniypp npt wpuwgnjynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid fwd Updughupwtly @LL
nbught Yuypkonud: Gpt hhdbwlwb gnigwihop nwnund b wthwuwbbh, U wthtwpht b puninmd jnqugnn wunlnuwnpnyph wwhdwinudp  hwenpy
dudwiwljwhwnduwsh hudwp, wyw hhip b pigmigmd bpypoppughtt gniguthop” 283!, npt hpkuhg thpluyughnid b GYpndhmput Subdwubnwljwi
ninkuhouyhte wupuwwnndubph 6 wdugu dhlsh dwpnid Ejudwnwpbpnipjul Ynpp wnnljnuwnpniypn, npl wpunwugn(ynid k
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:


https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

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

Onthnfuwlwh nnynuwgpnypny npwdwgpynng Juplbph wnnuugpnypbpp, wijwp wpudugpiut wluwpdhg, ipwlw ki Jipubwpdwb Y nwpht dkly
thtnpqup b hnijhu wdhutbph wpwehtt wpjuwwnmwupuyhi opp, dudp 12.00 ppnipjudp qnpénn ypnyphtt hwmdwwywwnwupiwb, pun npnud, hnthnjunipmniit nidh dbe £

dntnid wjt hpwwwpuwltnig htinn 30 opwgnigujhti op htwn: Npny phwpbpnid, wuydwbwgpny Jupny ki vwhdwbgb] wnnuwngpnyph Jepubuydwt wy
dudtwnubp:



UNEYSCh ShuLULUUYNT UL LNUSUunNd SCUUU N1, Jurasr

ghlih ninnnipjut swthny) huy
hhdtwlwt vhongutpn dhst 24
wuhu

Juplh tyunulp Zhduwljwt b opowhiunny NMuydwhwgpny/dpgnypny/ twjuwntufus Upnwhwidwb yuwjdwbwgph junwpdwd hwdwp wypuwbptbph
dhongubph hwdwpdwu wypwbplbkph b/jud swnwynipniuttph dknppipdwi W/jud yuwnpuwundw
bywwnwljubpny thpunidnid dwnwljupupnid Jud bywwnwlny, hul] hknwpunwhwidwt $httwbvwynpdwi nhypnid
Swnuynipnibiiiph dwnnignd wpnwhwbilwt yujdwiwgph junuplut hwdwp junwpgws
Swipuubph JEpudhttmuwynpluts tyuwnwlnyg
Spudwnpuiwb nwhwlp Uuuifuhly Uuwjuhy Uuwjuhy Uulwtjuhly
Zwdwnpnh Ynnuhg wypwipitph Nuydwiwgpuyhtt gnidwph
dwnwljupupuui/swunuynipiniiibph 70%-h swthny, tjwuqugnijup
dwnnigdut yuydwbwgpuight 10,000,000 ZZ npud, Yuhujws ZUUS-h
gnuiwph huiptwupdtph dhtigh 70%-h yuthnd, wnwykjugnijup wwywhnyugpuljui
10,000,000 - 700,000,000 22 |  Uwwqugnytp 10,000,000 22 npud, wnuu]kjugniyup 300,000,000 22t Yuad uwhiwbwywihh yuylwitphg
Ununfkjugnija b npud jund hudwpdtp 300,000,000 22 npud jud hwlwpdtp wpwnwpdnyp hudwndtp wpunwnpdnype
juquigniyin gnudwpp wpwpdnyp
Updnypp AMD,USD, EUR, RUB AMD, USD, EUR, RUB AMD, USD, EUR, RUB AMD, USD, EUR, RUB
Unubjugnyy b Cpowtwnnid Uhongubp' 1-hg YupJws wuydwwgpny twpwntujuws nnowdhun Guijus dwnwljupupdwi ‘Lwiwwpuwhwidwi
nfuqugnijb dundlykinp uhtish 12 wlhu (SYjuy dudjkinny, puyg ny wyky put 12 wdhu yuydwbwgpny vwhdwin]ws $htwbuwnpuwl phypnd’
wypwbpwnbkuwlh welitnpuygh qunpnh J&wpuwh wuydwihg nyju] wypubpuintuwyh

wnlnpuyhlt ghlh mbnnnipjui
sunthny, puyg ny unjky puit 12
wuhu, hulj hknmwpunwhwbdwi
$hwbuwnpiwi hypmu’
Juhduws dwnwljupupdu
wwjlwbwgpny uwhdwi]ws
qunpnh Jfwpdwb wuydwihg.
Puyyg ny wyky, put 24 whu




Unwykjwugniyu wpumiguy Cpowtiwunnt Uhgngubpn® Uhigl 11 wdhu Gujws dwnwlupupdu Gujws dwnwljupupdui
dudwiuljuopown uhtisl 11 wdhu. wuplwiwgpny vwhdwi]ws wuylwbwgnny uwhdwi]ws
Zhduwljut Uhongubp® qunpnh Jwpdwt yuydwihg qunpnh Jwpdwt yuydwihg
uhlish 23 wthu
Uhwijug Juplughi Uhuwtqug' dwnwjupupliut guydwbwugpny Uhwijwg jud hudwdw Uhwtjuq dudjtnh Eponid
Uwpdwi wuydwbwgph dudljtnh Jhpenud, twhwnbudws hwunyph gnudwphg, Uwinuljupuplut - yuylwbugpm] Jud hundwduy
dunfuirulugnygp twjwntu]ws dudwbwljugnygh' dwnwljupupuwi
dunwjupupdub gupdwbugpny wuylwtugpny
twpwnbudus hwunyyph gnidwnhg, twprunnbutws
dudwtujugnygh®
dwnwljupupdu
wuydwhwgpny twjupwnbu]ws
hwunyph gnidwnhg,
Snljnutikph dwpdw Jwnplh nnlnuwgnidwnpubpp Jdupynd B wduwjub wupphpuwinipyudp Lufuwwpnuwhwidwut
dunfwhulmgnigp $htwtuwynpdwt pwypoud
wduwljwt
wuppbpuluinippunip, huy
hbnwpnwhwidut
$htwtuwynpdwt nEypnid
dudljtnh Jtpgnid
Utidwbwljub 22 npud 13.50%-14.50% 2z ngpud 14.00%-15.00% 2z gpud 13.00%- 14.00% 2z gpud 13.00%- 14.00%
wnlnuwnpnypp! UUL nnun 8.00%-10.00% UU'L nnjun 9.00%-11.00% UUL nnjun 7.75%- 9.75% UUL gnjup 7.00%- 9.00%
Gipn 5.50%-8.50% Gipn 7.00%-9.00% Gpn 5.25%- 8.00% Bypn 5.00%- 8.50%
(4} pniprh 15.00%-20.00% (4} pnipih 15.00%-20.00% (¥} nnph 15.00%-20.00% 0 pipih 15.00%-20.00%
Uwhdwiwgurhh
hwunundwi Uwhuwbwswihh gnudwph 0.25%, min 25,000 22 gpud
Uhgunpryudwp
Spudumpuwib 0.5% dhwtijwg, ijuqugnyup’ 0.5% dhwtjug, Wuqugnyip® 50,000 ZZ gpud  [0.25% dhwijwg, tuqugnyup’ Luhruupunuwhwiidub
uhglnprun]&wp 50,000 22 npuad 50,000 22 npunt $htumtuuynpuuh phugpnud’
hwdwduwy ZUUS-h Ynndhg
hwuwnwwnjuws
wywhnjugpuljui
nwhdwbwswihh yuydwutkph,
hulj hbnwpwwhwidwh
$htwbuwnplwi phypnid’

! Snjnuwunpnyph vwhdwinidp Jupidus t Juplh dudljinhg




uljuwd 0.1%" hwpdupyyws h/w

gnidwphg
Uuuihniynipjut zhdtwlwt vhongubp (wyn Uunwlwpupdub yquydwbwgphg plunn Uuwunwupupdub yuydwbwgphg Ubtthwljubwwnbpbph/
wnkuwlubpp pynud wuwhwbetbnh hpwyniupubipp, wiyptnhnhyukn, plunn ywhweubph nEjuwdupubph wudbwljw
wtpwnd jud pupduljui ubthuljuwbunbpbph/ nhjwupbph whdbwlub hpuniiplibpp, Epwphiwynpnipiniuubpn,
qnip), opowhiunn Epuwoiwynpmipniinbpn wiljyptnhwinhdukp, Junlh JEpunupddwi b
Uhongubp, pudutdwutp/ zhdtwlw vhongubp (wyn pynid qunpnh sydwpdwt nhulh
puwdutinndubp, whpwpd jud pupduljub gnyp), wwywhnyugpnipni 2ZUUS-h
ubthwljubwwnbpbph/ opowbiwnnt Uhongubp, ynnuhg, ginpnh hwbinky
nhjwdupubph whdbwlu pudubdwubp/ pudubnndubp, Jupdwinpnipjutt wuhwbgh
Epwouwynpnipiniuikpp ubthuljuinbkpbph/ hpwnitiph qpuay
nEjwdupubph whdbwluwh
Epwpfuuynpnipniiibpn
Qpujh qiwthunnnud Cun yuwhwigh pwilh htwn -
hwdwgnpduljgnn quwhwwnnn - -
Yuquultpympyub Ynnuhg
Uyuthnjwgpnipynii pulih wuhwlgnd, L{ilupllb qtgulr}:[up;&dulh [\
wntjuqu yuplh dhwgnpnh pirh  wwywhnjugpnipinil qunpnh séwpiiwh phulh
wihn] wwwhnjugpnipni ZUUG-h
’ Yonuhg
Uwwhnyjwuqgpnipjub e  Ulpwpd gnyph nmwupklijut wywhnjugpuydwpp juqunid k gnyph wpdtph dnwn 0,15-0.3 tinlnup, ZEknmwpunwhwidwb b
Ununun|np swhuup e Uwppwynpnidubph nmupbjut wywhnjugpuydwpp juqunid k gnyph wpdtph Unwi 0.2-0.5 inlnup, twpuwpunwhwbwl
e Cpowlwnnt Uhgngubph mwpbkijwb wywhnjugpuldwpp juqunid E gnyph wpdtph dnwn 0.3-0.5 tainljnup, dhuwbuwnpulwt phypnud
e Spuwbuynpuuyht vhgngubph nnwpkljut wywhnjuqpuydwpp ujuynid £ gniyph wpdtph Unwn 2,5 hwdwdwyi 2UUS-h
unlynuhg, uwuqubph (nku www.eia.am)
e Swhwwwphht qniuynn mypwipubph wywhnjugpnipjub Jdupp ujuynid £ gniyph wpdtph dnwn 0.13
unlnupg juwhu]ws wywhnjugpdnn wypwiph nkuwljhg:
- e Spuwdwypynid k putthh hwdwp pugniukh gunppubph htn Jupduws wuwypdwbwgpbph, wyptghupdubph,
Shtwbuwynpldwi Epwpuhpubiph wnuwmnipjui ywpwquynid
npudwnpdui e Uwwnwljupupnp sybwnp Enibkiw dudjbinwbg yupunuwynpoipnibikp, wyn pynud’ dudjinwbg hupljugh
wuydwbbpp wupunuljuimipnittibp

e  Uwwnwlwpupp bhttwtuwdnpjus gnidwpp wupuuwynp k) vhwy Sunpnh Ynndhg wundhpgus
wypuipubph/Swnuympnibtph ghiwg Jwupnud junwpbnt hwdwp, pugupnmpyudp ZUUS-h

wywhnjugpmipjudp hbnwpnwhwidw phtwuwynpuiul, nph nhypnid htwbuwynpyus gnidwph
tywwnwljuyhtt oginugnpdnid sh hwpuwnbuynud:



http://www.eia.am/

2UUS-h wywhnjugpmipjudp twpwwpunuhwidut $htwbuwnpdui nhypmd dwnwljupupp $htwbuwnpjus gnidwupn
wupunuynp Eonby
wpunwhwidwt yuydwiwugph junwpdui tyuwnwlng spgwwnnt thongubph dknpphipdwip bt npnowlh wy Swjuubph
(hwptpwynpnud, wpubuynpuuyhtt b wy) Swhubp) junwpdwbp:
Puiiljp upnn £ uwhdwb] wyp mpudwnpduwb wuydwbtbp® Guknyg Ynuypbn gnpswupph wnwdiwhwinljnipiniihg

Juplh gnudwph dwpdwi

yEwnwtgh nhupnid
opwljwl nyd* %
dwpuul tipulu
gnuduiphg

0.1%

Snljnuwgnidwnph dwpdwi
Yhwnwugh ghypnid
opwljwt nyd* %
dwpuul tipulu
gnuiwphg

0.1%

dudjtwnwtg Jupyh
gnidwnh tundwdp
hwpquplyynn
nnljnuwnpnip

twjpwnbudus k22 Lurn. Opkugpph 411 hopJwsh wwhwebpny

Junudwdltn dupdub
nhuypnid ninyd dwnpynn
gnudwphg (upljwiht gsh
nhupnid ninydp
hwoqupyynud k

uwhudwbwswthh gnidwphg)

1%

2h twpwwnbudnud

Hwplh gnudwpp fud
npu Uh dwup ny tyunwljught
oquugnpstint nhypnid’ nnyd

Ny vyyuwnwluyht oguuugnpéws
gnidwph 10%-h swthny

Zudwdwyi 2Z0US-h wywhnjuqpujui
uwhdwtwswihh wuwydwuubph

Qnpénn wuydwwgph

(Jupluht, gpuadh, putljuyht kpupihph

npudwnpdub, wy) wuyjdwbikph
thnthnfunipinity/ YEpubugnud

50,000 npuu

Qnpény wuydwlwgph hmhnfunipmnti Eo hwdwpynid winijuql hknlyuy plhuypbpp, Epk wy phkypkph hudwp wnwbdhi npnonid

ijwgllﬁ Falihp Tupyughl Yndpunkh inglhg

Yyupfughli wuydwinugpny uvwhdwhyuws Jdwpmdiakph  Judwhwlugnygh  JEpubuynidp,  Epk Gpjwsh  hwdwp
hwprunnbuywé sEjunudwdjbn dupdul hudup awhdwiués nnydh jdupnid,

hwdwpnpgh phunudh hudlwduylh Jupfughl wupdlwiugph gy
nuwpuduppdwl Enuiul b wypl) hnyinjunieiniip,

wuylwmbakph (nngnuwgpnyp, Juphh hgunwl,

hwdwpnpgp phumdp hwdwdugl  wwywhnynyeul, uyn pynud’ gpuijh jwd  Epuppiuynpnipnul wuydwinugph
Apdhwuwl wugdwbbbph hnhnfunipniap, gpnuh jud Epuppuaynpnipyud Junududflhn wdpnpowjul jud duulwlh




wquunnidp b ayjhuwlughip sh nwpwdynid uwylh wquydwinugpkph hnihnpunipyul ypw, npnbg thnhnfunipinilp JEh uyy
wuylminugph thmpnpunipyul hknlwap

Junlh npudwunpuiui npnpnudp

hwwhinpnh Ynnuhg ywhweynn poinp thwunwpnpebpp puitlhhtt mpudwnplinig 3-10 wohiwnwbpuyhtt opduw pipwgpnid, jupyws

Juyugubint dudljtwnp qopswpph jnipuhwwnnipniiubphg, gnidwphg, putyh hin hudwgnpswlignipyui yuwwndnipniihg b wyt
Junlh npudwugpuiut npnpdwi dwuh Uhigh 2 mpnwinwipughti op
hwwhinpnht mbknkjugnud

Juwnhh dbwlEpydwt dudlbnp b Juypp

hw&whnpyh Ynnuhg Jupyh dwipydwt hwdwp withpudbown ponp hwunwpenebpp tipuwugitnig 3 wypwnwtpught opdu
pupwugpnid, Futlh mwpwdpnid

Zuunwingwd/ nhn snpudunpdus Juplh
wuydwbkph JEpwbwgnod

50,000 npud, uvwluyt ny wyk] put twpuhtt npnodwit hwdwp quuddus/quidybihp dhoinpnudwph gnidwpp

Qpuyh quwhwndwb dUnnnwynp dwhiu

nipwpwitsinip gnipughtt thwynph
hwdwp

Puwlkh hwwndush gnyph qiwhwndwi hudwp ujuws 15,000 22 npuidhg
Ny piwltyh hwngwsh gnyph qhwhwndwl hudwp ujuws 25,000 22 npudhg,
Spwhuwynpnwghtt Uhgngbph qiwhwindwh hwdwp uljuws 8,000 22 npudhg
Uwipudwul nknEjunympmnti vinwiuynt hwdwp wtu futlh hbn hodwgnpswljgnn dwubughunwugdusd gguwhwwnng

Yuquuhbpympmmubtph guulp

Qnuyh dAhwljEpuynd

e nunwpwlul wup - vhubug 13.000-25.000 22 npud’ wpwnpd qniyph qpujunpldwt nhupnd,
e  wlpwpd gnuph gpuyh hpwyniiph gputgdwt ygunp' wowkjugnyip 26.000 22 npud

Spwbuwynpuyhtt dhongh gpuunpdut ghwypnid juwnwpynn Jwpubp (lhwubwljut mbntjuiph b supdwljub gniph
gpujunpiut hwdwp) - thwidug 5.000 22 gpud

2- Upnnwhwinnubphtt mpudwnpynud B hwybjjwg qlinetip b wpnnunipnitubp:
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zZ-nud hunkuuhy wyglgnpénipjut qupquglul,

Qninunbnbuwlut hnudph dptpnudutph

2Z-mud wgpnuyupkughtt npnpunh

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

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

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

uwppuwynpnidubph dknpplpnud

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

Spudwunpuub Enwuwlp

wtlujuhl

wuljwahy




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

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

0.1%

Snijnuugnidwph  dwupdwt
Jhwnwiugh nhypnid opwljwi
nnyd’ % dwpdwb Gupwlw
gnidwiphg

0.1%

Jdudljtiinubg Junlh

gnidwpp uuundwudp Zudwduy 2Z Lun. Opkiugpph 411 hnpdwsh wuwhwueukph

hugquplyynn

wnnlnuwunpnyp

Qnuyh quwhwwnnid Cutn wwhwbeh pubiljh hkwn hudwgnpswlgny wiljwju ghwhuwnnn puljpnipyub Ynndhg

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

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

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

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

Junudwudljtn dupdwl

nbypnid  wnyd  dwpynn
gnidwiphg

2h vwhdwinnid




Unthpnphugh

gnpénnnipniuubpht 100,000 22 npund

Junspunnunbint nhypnid®

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

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

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

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

Unwugywé untpuhnuynpjus
gnidwiputiph b ykpununpdp

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

Qnpénn yuydwbwgph

(upluyht, gpungh, wy) 50.000 22 nypud

wuydwbbph thnthnjunipjni

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




npnonudp  Jujugubinu
dundljtwnp

Junpyh mpudwnpdu
npnoudwt dwuhtb
hwdwhinpnhtt nmknkjugnid

2 wpjuwnwipwjht op

Qwplp huunwgh
npudwunpbint dudllinp

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

Zuuwnwnyusd/ntn

sinpunfunpfud Jupyh
wuydwtubph yEpubunid

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

Un wuydwuubp

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

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

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

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

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

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

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

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

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

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

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

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




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

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

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

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

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

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

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

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

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

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

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