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FPQLEUD QUMrFUSU UL LNUSUYNY, SCUU U YN, JUrTE!

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 nphypmu - Unwehti 24 wlhutikpnh hudwp 13.25-14.50%, 25-120 wdhutkph hwiwp 281*(hhdtwlwl
gniguithy), +(4.5-6.0)%, hhtuwljw gniguthoh wmthwuwkhnipjub nphypnid 2811 (Epypnpyuyht gniguth)+(4.5-6.0%)
UUL mupny yupltph nhypmu - Unwght 24 wlhubph 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-UNMGYEGL3UL ANrOCLYGMNRE3UL GHUfuGMNhU OUR-LECE UrsNhuUUNkhE3UL AUNM2CUSUUL Oruabhr

1 Junpyh tjuqugnyi/wnwuykjugnyu

1,000,000 2Z npunihg Uhissk 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 oppwimljubpnid bhtwtuun]npuiwib 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 creuuvuurNbu

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 oppwbwljukpnid htwbvuw]nplwt upulju sk uyjunnnuiljut 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 ZUUUN» 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 opowbmlubpmy  $htwbuunnplwl bipwlw skt uywonquub 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 iwpugstph Fubpguupnnttun]tinm pjuih gouhuinmdwt biyunulnm] ppuljubwg]nd thudwyunuuomb 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

«ZU8UUSULP 4ErUYULI LI NI, ELEMIEShaUSh B9 RLEMTUNLUSNNRE3UL ZPULUMUU> (R2E2)-P YWUSNPL FLEMIEShY QUMAUSUTUL OrUarh

crouvuuLernhU

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

Uwnpl tbpjuyugdus wupdwbtbpp Yhpunkh u popnp Spugqptph oppwtutkipmd npudwnpus Juptph yupuquynid




% 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
Uwipudwut ninbjunmpemi vnwbwne hudwp nkue Pwih hbn hwdwgnpsuygnny duuttughnwugdus quuhwnng

Juquuytpuynipmnibitph gutlyp




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 gniguuhy 22 ppudny wpwdwnpynn Jupybph hwdwp) 22 yghonwhwib wpdbupniughtt 6 wduww 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 (Zhdtwut gniguthy UUL gnjupny npudwgpynn Juplybph 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 qupybph 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 Guinunjupnipjut «Stnbum:

quwit wpnhwljutugdw thengundwis opowhwlithpmid wpudwunpynn Jupljkp/ihghtiqibp

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 pnjupny npudwgpynn 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) Bypnyulut 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

