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FPQLGUD QUNrRUSU UL LNUSUUNY SCUUU MY NN, UGl

Nuydwt*

duwply/hqhug

dbpuljwiqjnn Jupluyht ghd

Oytpypudn

Ujuqugnt b wmnwykjugniyu

10,000,000- 3,000,000,000 22

Zwdwunnpnh putijwjht
hwohdubph  Uhoht  wiluwlwl
qnun Yptghunwgh

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  |[oppwbwnmipjut 200%-h swihny, ppud jud hwdwpdbp wpunwpdnyp: Fwblp, Eukng
wpuwpdnyp 10,000,000 22 npuwuhg Jhbst  [phtwbuwlwi  Unuhpnphigh  wpmynitpubkphg,  Yud
200,000,000 2z npuau: hwdwpunpnh twhunpy 4bg wdudu puttluyht hwphdutph
opowlwnnipnithg,  YJupnn L dhwlinndwihnpkl
Jtpwiuyty  qnpénn  odbpnpudph  vwhdwbwswthp®
nunhniy yhtish vwhdwbwswthh wdpnnowjui thuynidp:
Ujuqugnyt 1 Unwybkjugny
dudljin/ wmdhu 1-120 6-36 6-12

Unwibjugnya wpunniyuy

dudwbwluopowt/ wlhu

12

22 npudny dhpuyjws mnlnuwnpnyp

14.00%-16.00%

14.50%-16.50%

16.00%-18.00%

dnthnuwljut innnuwngpnp 13.25%- 14.00%
(thnthnpuynid £ 25-pn wduhg uljuws)?
UUL gnjupny dhpudus 9.50%-11.00% 10.00%-11.50% 11.50%-14.00%

wnnlijnuwnpnyp
Onthnpjumjut mnlnuwnpnyp
(thnthnpuynid £ 25-pn wduhg uljuws)?

9.00%-10.50%

Bynnny $hpujws mnlnuwnpnyp

8.0%- 9.50%

9.00%-10.50%

10.50%-11.50%

Qoquiuugnpdyws gnidwph tjundwdp
hwpyuplynn nnjnuwngpnyp

Uhtsl 2%




Uwpdwt Jupgp

wduwlui
wlnthnbwnuwght/
hwjuwuwpusuth
Jdwplkp,
dwpyh/ihqhligh
unnlnuuqnidwpubpp
Jdwunpynid L
wduwlui
wuppkpuutnipjud
P

Juwnlh mnlnuwgnidwptpp
J&upynud b mduwmljute

wuppbkpuwiuntpudp

Oytpnpudputnh nkypnid vinugdus gnudwpn 45
opju pupwugpnid kipulw £ wdpnnoulut dupdwt

Lhqhuqujhtt httwbiuwynpdue
ntypnud juupiw]dwph suth

Ujwuqugnijip thghigh
wpwpluyh wpdtph
20% (thqhtgh
Yubihruguph
wywhnqugpnipju
nluypnid,
Yuibhrurguph suthp
Yupnn £ uwhdwudby
0%)

Spudwnpuwt vhpunpyuddwn®
ujuquqgniy y&wpp Jdupynd £
Juplujhtt huyunp tkpjuyugtbn.
wwhht: dwplp hwunwnybnt
ntypnid (pugynid £ yuljuu Jdupyus
qnudwpp, huly Ukpdybne

ntypnid’ Jhpunupdynid L wnwibg
nnlhgk wwhnwdukph

0.5%, ujwuquqgnyup 50,000 npud,

0.25%, min.25,000 22 npud

Y4QGL-ULBYEBL3UL ANOCLUG NP E8UL GLulfuEMNhU OUQ-LEE UMSNPLUUNRE8UL AULACTUSUUL OrUahl 1 @NBL

Iqupyh/ihqhtgh
wjuqugny/unuykjugnyu gnidwp

1,000,000 22 npunihg Uhiisl 1,000,000,000 22 ppurd




[Fhpwhuuyght pultpnipeniuubtph

dhpwlwbquyny Eukipghuwyh, Eubpgnupnnibwbnnipiul, qubwy» junniguyundwt, EEjunpuyui

wnnljnuwnpnyp

ukqultun b tyunuly thnpuunpudheongubph, futwljut yuwowputph Juynit ogunugnpsdw tywwnwlny ubkpppnidubp hpuljuwuginn qnpénn
dhlpn, thopp b Uhohtt Antwpynipmitttn!: dupyp npudugpynud £ juyhunw tkpgpnudubp junwupbnt tyunwlng®
UuUL nnjunpny dhpujus 12.00% - 12.50%

22 npudny dhpujws mnlnuwnpnyp

15.25% — 16.00%

Unwykjugnyu dudljtwn/tnuph 2 - 5 mmuph

Spuniunpinn Juipljuiht gnpshp Tupl, thqhtig

Unwiykjwugnij wpunniyuy) 6 wuhu

dudljtwn/wuhu

Zunnntly upnidubp 1. Ukppypnudubiph wntguqt 70%-p whwp E niubtiwt Fubpqupntwnnnipjut punungphs

2. Opwgph opewbuljitpnid phtmbuunplmb kupulm sk honh qunudp, hwpwwpynibwpbpnipyut b

Suwiwywhwhttwpupnipju nnpund tkpgponudubpp, hwpltph y&upnidp, dhtwbuwljut b wywhnjugpujub
Juquuybkpynipmiuutph qupuynpnudp, jupdwdwdljtn tkpgponidubpp wpwpd gnuyph njnpund (ophtwly
puwltih jupniguuyuwnndp, yekpuwdhtwbiuwynpnidubpnp), 22 mupwsphg nnipu ukpnponwlubpp,

3. Eubkpquupynitwybnnipjut b Jipujuiqiyng tubpghuyh ninpunubpnwd tkpppoudubph ppupuniudwt tyunwlng

npno bwpuwgstph hwdwp twpwntudws | gpudwstnph: dpudwetunphh y&wpnidp upnn Eunpudwngpyty
ubpnpnidwyhtt Swhubph dhtish 15 innup swthny : Opnonudp Juyugynud £ dpugph junphppwwnniubinh Ynnuhg

4. Uju dpughpp hwdwnbnbh £ 22 whnwljub untpuhnudnpdwt Spugpbkph htin

Spudwnpdut dhetinppuydwn’
wjuqugniy y&wpp Jdupynd £
Jupluyhtt huyunp tkpjuyugttn.
wwhht: Ywplp hwunwnybnt
ntypnid (pugynud £ yuljuu
J&updus gnidwpp, hul Ukpdyknt
nhypnud’ Jhpunwpdynd £ wnwg
nplhgk ywhnwdubph

0.5%, ujwqugnyup 50,000 npud,

! zudwdwyh 6U guuwlupghsh

2 Zowpuwynp E $htwbuwynply dhtgh 30 inlnuh swithny opowbiwnnt vhgngubp, npnup wadhpwljut Juy niukt htwtivwynpynn juyhwnwy ukpppnudutph hbn




O/ 0,
Junudwdlybn Gwpdul nngd Junududltwn dupynn gniduph 5%-p (0%, tpt Junudwdijtin dupnudp junwupynd | unugqus ngpudwinphh
Uhgnguiknhg)
Lhqhuquyjhtt $htwuwnpdute ‘UJuqugnyjup {hqhigh wnwpluyh wpdtph 20% (hqhtigh jutjuwdwuph wywhnjugpnipjut nhypnd, juthowd&wph
ntypnid juthuwydwnph swth suithp upnn L uwhdwgky 0%)
J4QGL U0UQ oruaprr
1 quplp/ihqhligh

ujuqugny/wunwykjugnyu gnidwp
dhtgl 190,000,000 22 npud

[Fhpwhiuyht pujtpniemniututph zZ-nud gnpéniubtnipnit hpwjwbwgunn @npp b Uhoht QEnwpynipniuitpd: dwuplp mpudwunpdnud E juwhuuyg
ukqutun b tyunuly ubpnpnidubp b opowbiunnt dhgngubph hwdwipnid junwpbint tyyunwlng

UUL gnjupny hnthnjuwjui/$hpugus

9.50-10.50%
wnnlnuwnpnp

22 ypuuny thnthnjuww/$hpugws

12.75%-14.50%
wnnlnuwnpnp

Unwybtjugnyt dudtun/viwph 60 wlhu!
Spudwnpynn Juipljughl gnpshp wpy, 1hqhtg
Unwytjwugny wpuniyuy

Uhtsh 12 wd
dunlytn/wdhu b3t 12 unfhu

3 Zudwdwy b BU nuuwljupghsh
* Opwgpuyhtt phtwuwdnplduts wuydwiugph dudbwnp jpuund £ 17/11/2029p.-hic



Zwwnnty wonidukp

1.0pwgnh opowbwjubpnid dhttwbuwynpuut Eupwljw skt hnnh qunudp, hwipupynitwpbpnipjui b
Swbwyuphwohttwpupnipju npnpunwd tkpgponudubpp, huplbph J€wpnudp, $httwbuwjut b wywhnjugpuljut
Yuquuljtpynipniubph Jupudnpnidp, jupdwdwditn tipgpnidubpp wipwnd qnyph ninpunud (ophtiwyy ptwljlh
Jurniguyuunnidp, yipudphttwtuwdnpmdubpp), 22 nupwsdphg nnipu ukppponudubpp,

2.Uju spughpp hwdwwnbnkh | 22 whnwlwt untpuhnuynpdwt Spuqpkph htn

Lhqhuquyhtt $htwiuwnpduie
ntupmu jubiiu]dwph swth

‘LJuqugnyup 1hghigh wnwpluygh wpdtph 20% ((hqhtigh juthiwydwph wywhnjugpnipiui nhypnid, jutjowddwpp
swthp Jupnn Euwhdwigt) 0%)

Spudwnpuwt Uhpunpyuyddwn’
ujuquqgniy ywpnp Jdupynid £
Juplujhtt huyunp tkpjuyugtbne
wwhht: Ywplp hwunwnybnt
ntypnid (pugynid £ yuljuu Jdupjus
qnudwpp, huly Ukpdybne

ntypnid ' Jhpunupdynid L wnwibg
nnlhgk wwhnwdubph

0.5 %

Q22 «UOUR ULQUUSNRU» OLUALP TrOULUYLEMNNRU

Qunlh/thqhtigh
ujwqugny/unwytkjugny gnidwp

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

Phpwuwght pupnupnituubph
ukqukun b tyunuly

2Z opktunpnipjudp OUQ nuuwljupgluip pudupupnn pukpnipniuibp:
Guyhwnwy ubkpnypnudubp, opowiinnt dhengukp, gnpswntmjub swjuubp b wyji:

2z npudny $hpujws mnlnuwnpnijp
Onthnpuwljult innljnuwnpnyp

11.00%-12.50%

Unwytjugnyt dudljtwn/nwnph

Uhlsl 5 nwuph




Unwbjugnyt wpunniyuy
dudljin/wdhu

Uhtish 18 unlhu

Zwwnntly wynidukp

Onpwgqnh oppwtimjubpnid phtiwtuwynpuiwt Eipulw skt uvyunnnuljut yuplkp, hhthnptpught qupltp twhwnbudws
puwnipjut hwdwp twpwnbudws wpwnd gniph dknpphpdwt b yipwinpngidwt hwdwp, ny dywubwynp swhwenibp,
JEpuwlwuquynn Jupluyght gétp, twpiwgduyhtt Juplbp, b wyb...

Lhqhtuqujht dhttwbuwynpdute
nhypnid jutiwydwph swth

Ljwuqugnijup hqhtgh wnwpluygh wpdtph 20% ((hqhtugh juihiwydwnh wywhnjwugpnipjut ghypnud, juthiugdwnph
suhp Jupnn £ uwhdwugty 0%)

Spudwnpuwt vhpunpyuydwn’
ujuqugniy y&upp Jwpynud £
Jupluyhtt huyunp tkpjuyugtbn.
wwhht: dwplp hwunwnybnt
ntypnid jpugynid E yuljuu
Jdwunyuwd gnidwpp, hulj depdybnt
ntypnid’ Jhpunupdynid £ wnwbg
nnlhgk wwhnidukph

0.5%, uwuqugnijap 50,000 npud,

Q22 «ELBMQUUMBNRLUIESNRE8NRL OUR-LECEP ZUUUL > Oruarhk crULUuLeLNkhuU

wnlh/ihqhtigh
ujuqugny/unuykjugnyt gnidwp

1,000,000 22 npunihg thish 1,000,000,000 22 npund

(Ohpwuwyght pupnupnitubph
utiqubiin

2Z opkunpnipjudp vwhdwynn U nuuwlupglub suhwhpubphtt puupwpnn puykpnipemnibttn

22 npudny $hpujws wiutulul
wnnljnuwnpnip

9.00%-10.50%

Unwykjugnyu dudljtwn/tnuph Uhusk5 mmwuph

Unwybkjuqnyi wpunniyug 6 wlhu

dudljiwn/wuhu

Zuwnntly upnidubip Opwgph  opowbwlubpnid  $htwbuwnpiuwb  bipwlw skt uwwenqulwt  Juphtpp, hhthnpbpughtt  Juplbpp

twpuwnbujus puljnipjut hwdwp twpwnbujus wtownd gnyph dknpphpdwt b JEpwinpnguw hwdwp, ny dwutwynp
pwhwnpnibpht ( npnup whpuwbund o 50 wnnlnup sqhpuquignn Zwjwuwnwih nkghntun  ubthwlwbnbptph
dwubwpwduny ) wmpwdwnpynn Juplbpp, npudwjuunuyht gnpéniubnipjuip wepbsynn Juplbpp, wpdbpnpetph b

wpuupdnyph wpniwdwnph htn wnpbsynn Jquplbpp, dwuplupnith ninbkuwlut gnpéniubnipjut htkn ninnuljhnpku




sjuyJws wyunndbptuwmbph dbknp phpnudp, wy pwulbph Jud dptwbuwfut juquulibpuynipmiuubph tjundudp
wupunwynpnipmibibiph  Jeipubhttwbuwynpnudp, IFC-h  pugwpnipmiubiph guuynud wyyws gnpéniubinipnibbpp,

hwipytph, vinipplpp, hsybu btwb dwpuught Jgwpubph hpujubugdut tyunwlng qupybpp:

Npny wwhwugstph Fubpquuppnibwfbuniput  ghwhwndwt byuwnwyn] hpuwjuwbiugnd ' hudwyunuujuwi
Lukpquuninhwn

Lhqhuquyjhtt $htwuwnpdute
ntypmd jubipiudwph swth

‘ULjuqugnijup 1hqhtigh wnwpluwih wpdtph 20% (thqhtigh Jwijwddwunph wywhnjugpnipjut phypmd, juppwd&wuph
swthp Jupnn L uwhdwiygb 0%)

Spudwnpuwt Uhpunpyuydwn’
ujuquqgniy ywpnp Jdwpynd £
Jupluyhtt huyunp tkpjuyugtbng
wwhht: Ywplp hwunwnybnt
ntypnid [pugynid E yuljuu Jdupjus
qnudwpp, huly Ukpdytne

ntypnid’ JEpunupdynid £ wnwbg
nnlhgk wwhnidukph

0.5%, uwjwuqugnyjup 50,000 npud,

Qoqurugnpdyws Juplh gnidwph
nhuwg hwpquplyny nnnuwnpnyp

Uwnpl ubpjuyugius yguydwbibpp jhpuekih &b ponp Spugqptph oppuwbwljubpmid npuiwgpdus quplkph wupuquynud

% hwyqupluwt Jupgp %-p huwpqupyynid £ Jquplh gnidwph tuqnn dbwgnpph tjundwdp’ hhdp pugniubng tiupht 365 op/ spugpuyhtu
Jupltph ghypnud, wuydwiwdnpgws spuqph wuydwikpny, htwpuwynp £ 360 op

Spudwnplut tnwwlp Utjutjuphly

Uwpuwt Jupgp wduwlut winthnbwnwht/ hwjuuwpuwswth Jdwnpukp,

Juplh nnnuwgnidupttpp Jdupdnud B wduwluwt wuppbpulwinteudp

Rytpufuitiqynn Jupluyht gsh
ogqunugnpddwt dudljn

4 wdhu, nphg htwnn nju) dwdljnp Jupny b Eiplupwagqyty bu 4 wduny’ soqunugnpdjws gnidwuph nhdwg quudbing
0.5% dhounpuy&wn




dwnlh hwunwinnithg 45 op wg

Uhtsk 50,000,000 22 gpud ud hwdwnpdbp wpunupdnypuyghtt Jupykph ghypnd 25,000 22 gpud, 50,000,000 22

Junyh JEpuwhwunundwul npuihg wyl] jud hwdwpdbp wpunwpdnypughtt Jupytph gtypnud 50,000 22 npud

Uhgunpryun]dwp

Uwwhnynipniup wilpwnd gnijp, hhdtwljut b opowbiunnt yheongubp, pudubdwubkp/ pudubnndutp, tppnpn wtdwg
Epuwouwynpnipniutp

dwnl/qpuy wnwybjugnit Uhugl 80%

uwhdwbwswth

pwyh wywhnjugpnipjut yuwhuwby

putiyh wwhwbgny, wetjuqt Jupljh dbwugnpgh swthng

Uwwhnjugpnipjut dninunp

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

nwpkiub swhup/% ¢  Uwppwynpnidubiph nupbljut wywhnjugqpuydunpp juqdnid k gniph wipdtph 0.2-0.5 tinljnup,

¢ Cpowlwunnt dhongutnh nmupkljut wywhnuqpudwunp juqdnid £ gniph wipdtph 0.3-0.5 winljnup,

¢ Spubtuynpuught dhgngubph nupkljwt wywhnjuqpuydwpp ujuynid £ gnyph wpdtph 2,5 winlnuhg:
Gpuyh ghwhwwnnid Cunn wwhwlgh' pwihh htn hudwgnpsulgny wifwju ghwhwnng uqlultpyn pjub Ynndhg

Qpuyh gubwhwwndwl Unnwynp swhiu

mipwpwiginip gnijpuwyhtt hunph
hwdwnp

Puwltjh hwndwsh gniyph qwhwindwh hwdwp uuws 15,000 22 npudhg

Ny pwlkih hwngwsh gnyph qgiwhwndwl hudwp ufuws 25,000 22 npudhg,

Spwiuwynpnuhl dhenglkph ghwhwuindwi hwdwp uljuws 8,000 22 npudhg

Uwipudwut uwnbnbjuumynipmit uvnwbugnt hwudwp wbu Pwujh bhtw  hwdwqgnpsulignn  dwutwghunwgyws
quwhwinnn juquuljkpympmniuikph gmulyp

Junlh gnidwuph dupdwt
Yhwnwugh nhypnid opuljuts inyd*
% dwpdwi upwlju gnidwuphg

0.1%

Snjnuwgnidwuph dwpdu
YEwnwugh nhypnid opuljut inyd*
% dwpdwt upwlju gnidwphg

0.1%

dudjtinwmg Jupyh gnidwnh
ujundwdp hwyquplyny
nnljnuwnpnyp

twiwnbtuws k 22 Lur. Opkugpph 411 hnndwsh wuwhwbetbpnyg




Junududltwn dupdwb nhuypnid

wuntyd dwpynn gnidwuphg (Juplught
g6h nhwypnid minydp hwpduplynud k

Un dpttmbuwmljuts junnygubphg ykpudhtmbuwynpytint ghwpnid dvhish Juplh gnpénnnipjut dudljknh 1/2-p
Uwplnt wwpuquynid 3%, huly 1/2-hg htwnn dwpbint wupuquynid' 1%: Ukthwlub dhongkpny dwpbint nupnid

0%:

uwhdwlwswihh gnidwphg) Yhpuluiqinnn Juplught gskph nhupnud * 2%

Quplh gnudwpp jud npu dh

dwup ny tyyuwnwluyh Ns tyyuunuljuyhtt ogurnugnpéws gnidwph 10%-h swthnyg

ogquiwgnpéstnt niypnid” nnyd

Qapénn wuydwbwgph Uhtgl 50,000 22 npud

(Jupluyht, gpuyh, pujuyht Qnpény wuydwinugph hnhnfunipini i Ea hwdwpynid winlfuglh hknlyuy plwyplpp, Epl wyy pbuyplph hudwp wnwbdhb
Epwoluhph pudwnpuwd, n[mgnu[ Shugugh Fubh Tuplughl Gndhwnkh nndhg’

wj)) wuydwbkph Yuplhughll wuydwiwgnny vwhdwigyws dwupnidiabph Judwbwlugnygh JEpwiuynidp, Epk Gojwdh hwdup
thnthnjunipynil hwpnunbuywé sE Junududbn dupdwl hudwp vwhdwigwé nnydh ydwpnid,

hwdwpunpngh phunidh hadwduyl Juplhughl guydwiugph wy waydwbbbph (nnlnuwgpnyp, Juphh dguumal,
nuwpwdugpdwl Enuwinaly I ugpl) thnihnfunipiniip,

hwdwpunpgh phunidh hunlwduylh wwwhnyniyeyul, ayg pynid” gpun/h Jud Epuppiunpnipiul wuydwinugph
Aol wuydwbbEph hnvhnfunipiniip, gqpuidh Juwd Epuofuun/npnippul Junudwdbn wdpnpowlwl jud
dwululh wquunnidp b uypl

uwljmghlip sh  wnwpwdynid wyl wuydwinugpbph  hmpnfunyeyul  Jpw, npnlg hnhnpnyeniip kG ugy
wuydwhwgnh thnihnfunipyul hknlwip b

Juplh mpudwunpdw npnodwt
dwuht hwfwhuinpnhtt nknklwugnid

hwwunpnh Ynnuhg Jupyh dbpnwdntpjut hwdwp wihpudbown pojnp hwunwpnptpp thpuyugubnig 2-10
wojuwnwipuyht opdu pupugpnid, jujuws Juplhh gnidwphg b hwdwhinpph putlynid vyuuwpliu

wwwudnipniihg

Juplp thwunwgh npudwnplnt
dudljkwnp

hwdwpunpnh Ynnuhg Juplhh dbwybpydwt hwdwp wihpudbon pnnp hwunwpnpbpp tbpjuyugubinig 3
wpjuwtnwiipuht opdu pupwugpnid

Zuutnwnywd/ nhn snpudwunpyus
Junpyh yuydwbttph JEpubugnid

Uhugh 50,000 npud

Qpuyh dbwybEpunid

ununwpulwi Jdup - dhwidug 13.000-25.000 22 npud’ wipwpd gnyph phypnud, (goiquunbnbuwlub
lpwlwym pjul wipwpd gniyplph nypnid dhist 10,000 22 npud),

wtpwnd gniyph gpuyh hpwyntuph gpuitgdw Jdwup' wnwbjugnyup 26.400 22 ppud (gniqunbnbuwljut
pwhulmpjui wiswnd gnupkph nhypnd dhish 4,000 22 npud),

Spwiuwnpuyhtt dhongh gqpuduppdwt phwypnid Juwwwpynn Jdwpubp (Uhwubtwluwt nbknkiwuiph b




swpdwlwl gnyph gpujugpdut hwdwp) - dhwidugq pughwnip 5.000 22 gpud:

2Z Yunujupmpjub «Upnunpnyujuimpjut ppwidwt dhgngundw» sppwtuljubpmd npudwnpynn Jupykp/ihghuqubp

Nuyydwt

Hwpy

Lhqhlg

Ljwuqugnij 51 wnwybjugnyu
gnuduipp/ 22 npud

npuu

1,000,000 2z npunithg uhiisk 1,000,000,000 22

1,000,000 2z npuuhg dhtsl 1,000,000,000 22 npud

[Fhpwuwght pultpnipniuttph
ubkqukuwn

Zuywuwnwith Zutpuybnnpjut mupuspnid gputgdus b gnpéniubnipnit hpuljubwugunn welnpuyght
b ny wnbinpughtt juquulkpwnipmniiup jud wthwn dkntwpluntpp

Unwbjugnyt dudljin

120 whu

Unwybjugnyu duyp  gnudwpp
Jdwpuut wpunniyuy
dudwwuopowt /wdhu/

Uhust 6 wdhu

Unipuhnuynpuwi
dudwtwjwhwnywép

Uhtslh 42 wuhu

2Z ypudny $hpuyjws mnlnuwnpnyp

14.50%-15.50%

14.50%-15.50%

uuu nnjunpny dhpujus
nnnuwnpnyp

10.00%- 11.00%

10.00%- 11.00%

Bynpnyny dhpujws nnljnuwnnpnijp

8.00%- 9.50%

8.00%- 9.50%

22 npundng npudwnpwd

Junhtph/ihqhtiquitph
nnynuwungpnyputp unipuhnuynpdui

suth

8%

10%

Upwnwpdniypny

Jupltpp/ihqhuqbph
nnlnuwunpnypnijpubp

unipuhnuynpuut swth

npudwunpjusd

6%

8%

Junuduwditinn  dwpdwb  phypnid
wniyd dupynn gnidwphg

Lhqhuquyjht dhtwtuwynpduc

Ljwuqugnijup thqhtigh wnwplugh wpdtph 20% ((hqhtugh juihiuddwunh wywhnjuwugpnipjut nhupnid,




nypnid uiiwdwph ywth

Yuuhiwwph swthp upnn L uwhdwidby 0%)

Zwuwnntly wonidubp

Odwtnulympyut  gnpspph  tbppn  wpudwngptihp  qupybph/ihqghigh  unipupnuynpynn - dwuh
wnwykjugnyt gnudwpp pipupwisnip mbnbuwdupnnh hwdwp mupupwisinip Jupyh/ihqhtgh hudwp
uvwhdwiynud t 2021p-ht b ppwthg htun juinbunpuiut juyhununud junupdus bbpppdwt
htiquuuunhlh swithnyd, puyg ny wybpp, pulh 10 djpyp ppud  (wpuwpdnypny  Jupyuynpdub
dwutwpwdhip' 5 djpy gpudhi hun[ulpdhp npud) thnpjuwuygus yuquulkpwnipmniuutph judph dbe
Uhpunjws  nbnbuw]upnnitph’  dhengundwt  opowtwlubpnid  wpwdwnpjus  Juplh/{hghtigh
unipuhnuynpyng dwuh hwiipugnidwpny, nun npnud, unipuhnuynpuui wudpnne
dudwtwjuwhwnydwbdnid jutnttunpuljut juwhwnwh tJuqtgnid sh poyjunpynud:

dhpp woyws wpntnipniiip sh mwpwsynud D(M) «ELBUSLUTULAREEUL, QULP, ANLALTNAR B9
LU4Nroy Ok UUSUUULULCNRU» b «F (ED) «PULULUNNRESNR UL ninpuubpnid gnpéniubnipinit
hpwjubwugunn nunbuwdupnn unipjnutph Jpu:

Unyt tywuwluyhtt spwgph wpninunipniihg oguynn witwnbkuwjupnnubpp dhigh Jupyh/hqhugh
wuydwbwgph uwnnpugpnudp yupunwynp ot dhtwbvwjut juquulbpynipiuip  ubpiuyugubyp
Juintunpuiut juyhwnwh hwdwpnudp hwjwuwnnn hwunwpnpebp, pyybu tub juinbunpuljut
Juyhwnwnd 200 it ppud b wdbh ubpppnud hpujubwugpuws ntnbuwdupnnp guydwbwgph
unnpugpduip hwenpnnn mwpyw phpwgpnid b nput hwenpynn unipuhnuynpdwb nuphubph wdpnne
pupugpmid  wuwpuuwynpynud o ubphuyugil] Shtwbuwljut  hwydbndmpniuutph  Jhowqquyhte
wnwiunupunikpht hwdwywunuwupwt hwyybngnipniutp, htyybue bwb 500 dju gpud b wdbh
opowiwunnipnit  nibkgnny  wniphunpulut pulbpoiemituiph Ynndhg wpuwphtt | wnighunh
Eqpuljugnipnii:

Lhqhtiquemt  hqhtigh wpwpluyh  wpdbph  Yubjw]dwph  Gopwpkt jupnn b abpluyuogity
Jujpwdwph gniduph wywhnywgpnipjub :

- Upnmwhwtnn puljipmipnibubphtt npudwnpynid Bu hwdbyuy qbinstp b wpnnunipnitubp

- Onihnjumljutt mnlnuwnpnyp vwhdwbbjhu Futlp mipupwbynip phypnid wuydwiwgpny vwhdwind E thnthnpupwjub winnuwnpniyph hpdpnid puljus
gniguihputipp (®8), npnug thnthnunipyudp wuydwbwynpjwsé tu (htlnt wnhnuwnpnyph htnwqu thnthnpjumpnibbpp, hswbu twb gput gnudwpynn
hwutwwnnt pununphsp: Lojws gniguithsibph vwhdwidwh bt wnlnuwnpnyph Ykpubwpdwi juinbibpp hknlbyub b
2z npudny Jupybtph ghypnid 25-120 wlhutkpph hwdwp @8 +(5.5-6.5%), ,
22 ppuuny YEpuuquynng qupuyht gstph nypnud 25-36 wdhutkph hwdwp 28 +(6.00%-8.5%),

zZ npuudny npudwnpynn Juplph hwdwp hhdbwlwh gniguithy Ehwinhuwinod 22 npudng Jupdws phwn gnpswinunipniuubph dhehtt Yondus nuinnuwnpniypp
, nptt wpunwgnyynud k hetps://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gphk hhtltwljwh gnigutihop nununid L wthwuwbih, b whtwpht £ quninid
|nqugnn  wunfnuwungpnyph  uwhdwinudp  hwenpy  dudwbwlwhwnywsh hwdwp, www hhdp L pugmibgnud  Epypoppuyghtt gnigwthpp, 22 yhunwlub




wpdkjupntuht 6 wdujw  wwpuwwundubph  dhtpgh dwpmid Bjudnwpbpmipjutt Ynph wnlnuwnpnypp,  nptt wpuwgnynud -k
https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx koniu:

Juplh nnugnn unnuwnponypp 22 gpudh ghypnud’ jupnn b intnjudl) (pupdpubu jud tdugl) hwunwndws nminljnuwungpniphg wowdbjugnyiup 3%-ng
(mnwybjugnyb b buqugny obd):

UUL gnjupny qupitph nwypnid 25-120 wdhutbph hwdwp @81* (hhdtwlwh gnigutihy) + (6.25%-8.0%), hhdttwjut gnigwthoh wthwuwubjhnipjub nhupnid
®82(kpypnpuyhtt gniguthy) + (4.25%-6.00%)

UU'L pnjupny ykpuljutqynn Jqupluyght gdtph ghypnid 25-36 wdhuttiph hwdwp ©81* (hhdtwljub gniguithy) + (6.75%-7.50%), hhdtmljut gniguithoh
whwuwubhnipjut nhypnid @82(kppnpyught gniguiithy) +(4.75%-5.50%)

UUU gnjupny wpudwngpynn Jupltph hwdwp hhpdtwub gniguthy (©81) L hwiunhuwbnwd 22 YR-h Ynnuhg hpwwywpwlyny 22 wnbiinpughtt putytph Ynndhg
ubpgpudws 181 ophg dhtish 1 wwph dwdjbnugunipjudp  gojupughtt wdwigubph  dhohtt  Yondws  wnlnuwnpniypp, nptt wpuwgnpynd  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Bpt hhdtwljub gniguthop quninid £ wthwuwbbih, b wthtwpht £ guntinid (nnugnn ninnuwunpnyph vwhdwunudp hwenpy dudwiwljuhwndwsh hudwnp,
wuyw hpup E pigniinnud bplypnprught gnigumhop (©82)° UUL Quitdwybnwlwi mnkihouihtt wwpnwnndubph 6 wdudw dhish dupmd Ejudnwpbpnipiub
Unph mnlnuwnpnypp, npb wpnwgniynud k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Lonu:

Juplh (nnugnn nininuunpnypp UUU gnjunph ghypnud® jupnn L thnthnpodl) (pupdpubu) jud tduqb) hwunwngws minjnuwunpnyphg wnwybjugniyip 2%-ng
(wnwykjugnyy b tJuqugnyi obd):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph nninuungpoypubpp, wijup wpudugpdut wduwpdhg, ipwuu b JEpubwdub Yo nupht Uk
thtuinpjup b ognuinnu wdhutkphl, pug npnud htnpdup wduht Jpwbwydwi hwdwp hhdp E pugniudnd ognuwnnu-hnibiup wdhutbpht nmipupwisinip wdudu
Ytpeh npoippudp  hpuwupuljws gnigubhoibph Uhohli pYwpwiwlubp, hul] ognunnu wduht' thbwpgwp-hnyhu wdhuibph dhoht pYwpwiwlubnp:
Onihnfunipyniit nidh dke L dnund Ybkpohthu dwuhti hwdwjunpphtt swinighinig 30 op hbkwn: Npny phypbpnud, wuydwbwgpny Jupnn i uvwhdwidby
nnynuwunypniph Jeputtwydwi wy dudjtnubp:



UEYSCP ShuULUUdNNUTL vIuSuund SCuUu 40, Juruse

ghljth wkinnnipjut swihny) huy
hhduwlwt vhongubp dhush 24
whu

Juplh tuquunulp Zhduwlwi b ppowhiunny Nuydwiwgpny/dpgnypny/ twjpwnbuus Upnwhwidwb yuwjdwiwgph junwpdwd hwdwp wypuiptbph
Uhgngutiph hudwpdut wwpwbplkph W/ud swnwynipiniiibph dknpphpdwt b/jjud wuwnpuundwh
tyuwwnwlutpnyg tkpdnisnud dwnwupupnid fud tyuinuyny, hul hbnwpnwhwidub $htwbuuw]nplub phypnd’
Swnuynipnibbph dwwnnignid wpnuwhwtilut yujdwbwgph junwupdub hwdwp junwpdus
Swijuubph Jhpwdhttwtuwynpluts tyuwwnwlnyg
Spurlmnpuub tyubulp Uliljujuhly Uwiuhly Uuwjuhy Uuwtpuhly
Zw&wjunpnh Ynnuhg wuypwbpubkph Nuydwiwgpuyhtt gnidwph
dwnuwljupupdu/sunuynipjniatph 70%-h swthny, ujwqugnijup
dwunnigdut yuydwbwgpuyh 10,000,000 2z npud, Yuuud ZUUS-h
gnidwph huiptwpdtiph dhtigh 70%-h ywithnd, wnunkjugniyup wywhnjugpuljuh
10,000,000 - 700,000,000 22, iuqugnyyiip 10,000,000 22 npud, woun]kjugnijip 300,000,000 22 npuad Yuadk wwhdwlwywhh wuydwiikphg
UnunJjugnyi b npud jud hwdwpdtp 300,000,000 22 npuid jud hwilwnpdtp wpunwupdnyp hwdwpdlp wpunwpdnype
juquqny gnudupp wpuwupdnyp
Updnypp AMD,USD, EUR, RUB AMD, USD, EUR, RUB AMD, USD, EUR, RUB AMD, USD, EUR, RUB
Unuljugnyi b Cpgwlunnid Uhgngbp' 1-hg Gupws wuydwiwgpny btwpwnbujws nngudhn Guipujwés dunwljupupdui ‘Lwjuwwpunuwhwidwi
uqugnyjh dundbnp uhtsl 12 wdhu (Syjuy dudjtwnny, puyg ny wyk] pul 12 wdhu yuylwhwgpny vwhdwijws $htwbuwnpuiwi phypnid’
wypuipunbuwlh wpliinpught qunpnh dwpdwut ywuydwihg wnyju] wypubpuintuwyh

wnbwnpuyht ghljjh nbnnnipjut
swihny, puyyg ny wijl pwitt 12
wdhu, hul] hbnwpunwhwidw
$htmbuwynpuiwi nhypnid’
Jupdws dwnwljupupduh
wuplwiwgpny uwhdwi]us
qunpph Jdwpudub yuydwihg.
Puyyg ny wyky, pwt 24 wdhu




Unw]kjugnijb wpunnbyuy Cpowtiunnt Uhongubp® Uhtish 11 wdhu Guifudus dwnwljupupdut Yuhijus duwnujupupdwi
dudwmbwlwopowi uhtigh 11 wdhu. wulwiwgpny vwhdwi]ws' wuyUwbwgnny vwhdwi]ws
Zhdtwlu thongubp® qunpnh Jwpdwb yuydwihg qunpnh Jdwnpdwl wuydwihg
dhlish 23 wdhu
Uhwijug Juplughi Uhwiqug' dwnwjupupiut guydwbwugpny Uhwiug jud hudwdw Uhwijuq dudjtnh Eponid
Uupdub wuydwhwgph dudlnh Jepentd, twpiuintudws hwunyph gnudwphg, Uwnwfupupiul - yuplwbugpny Yud hwdwduy
dudwbimjugnygp twhunbuw]ws dudwbwljugnygh' dwnuljupupdut
Uwnwjupupdut yuydwbwugpny wuylwbwgpny
bwpwwnbuduws hwunyph gnudwphg, turprunnbutfud
dudwbwmljugnygh®
dmnujupupdut
wuydwbwgpny bwppwnbugus
hwunyph gnidwphg,
Snljnuutph dwpdwb dwnyh mnlnuugnidwpubpp Jdupynud ki wduwwb wuppbpulwinpyudp Lufpwwpnwhwidwt
dudwtwlugnygp $htwtivwynplwt nypnud
wduwljui
wuppkpuljwimipjunip, puy
htnwpnwhwidwt
$htwivwynpuiut nhypnid
dudljtnh Jtponid
Unjuiuulwub
nnlnuwnnnipp! 2Z npud 13.00% - 15.00%
UUL nnun 7.50% - 9.50%
Bypn 6.00% - 8.50%
0% yniprh 14.00% - 18.00%
Uwhdwiwswhh
hwunuundwui Uwhdwiwswihh gnidwph 0.25%, min 25,000 22 npud
Uhgunprnun]dwp
Spurdwnpuwi 0.5% dhwujwg, ijuquqgniup’ 0.5% vhwijug, tjuqugnyip® 50,000 22 gpud  [0.25% dhwi]wg, tjuqugnyip’ Luhrwwpunuwhwidwb
dhgunpymy£wp 50,000 2Z npud 50,000 22 npund $hiwbuunpuiwl nhypmy’
hwdwdwy ZUUS-h Ynnuhg
hwuwnwwnyws
wywhnjugpuljui
nwhudwbwywthh wuydwutknh,
hul htnwpwnwhwidwh
$htmbuwynpuiwi nhypnid’

! Snjnuwnpnyph vwhdwinidp jupudws E Juplh dwdljlnpg



uljuwd 0.1%" hwpduplyws h/m

gnidwphg
Uwywhnm pjut Zhduwlw dhgngubp (wyy Uwunuwlupupdut yquydwbwgphg plunn Uwunwupupdub Ubthwljubiwnbpbph/
nhuwljubkpp pynud wuwhwbetbnh hpwyniupubpp, whyptnhnhyuknp, wuydwbwgphg pluny nhjuwdupubph whdbwluh
wtpwund jud pupduljui ubthuljuwwnbpbph/ nEjwupbph whdbwlub wuwhwbetbnh hpwyniupuknp, Epwpfuuynpnipniuubkpp,
qnyp), opewiunnt Epwphiunpnipniiitbpp wlypknhwnhutp, Juplh yEpunupddwi b
dhongubp, pudubdwubp/ Zhutwlu vhongubp (wyy pynid qunpnh syfwpdwt nhuljh
pwdubtnndukp, wiownd jud swpdulju gnyp), wywhnjugpnipni ZUUSQ-h
ubthwljuwbwwnbpbph/ onpwtiwnnt Uhengukbp, ynnuhg, ginpnh hwbinky
nEjudupibph whdtujub pudubdwubp/ pudutnndubp, Jupdwnpnipjui wywhwbeh
Epwoiwynpmpnibinkpp ubthujwuinbpbph/ hpunitiph qpuay
nEjuduputph whdmu
Epwpfuunpnipiniuubpp
Apufh quuthwwnnid Cunn yuwhwigh pwilh htn -
hudwgnpsuiljgnn quuhwwnnn - -
Yuquulkpympyub Ynnihg
Uwwhnjwuqpnipnii AR —— Juplp yEpugupddwi b
wnujuqt yuplh dbwgnpnh pinh  wwywhnjugpnipinil qunpap sdmputut shulh
wihny wwywhnjugpnipni ZUUG-h
2 g
Uywhnjwqpnipjut o  Ulpwpd gnyph nupkjut wywhnjugqpuydwnpp juqunud £ gnyph wpdtph dnwn 0,15-0.3 winlnup, ZEnmwupunuwhwidwl b
Unuinunp Sujuup ¢ Uuwppwynpnudttph mupbjut wywhnjugpuydwpp juqunud £ gnyph wpdtph dnwn 0.2-0.5 inlnup, bwrwwpinuwhwidwb ‘
¢ CTpowlwunnt dhgngutiph nmupbljut wywhnjuqpuydwpp juqunid E gnyph wpdtph Unwn 0.3-0.5 winlnup, $huwtuwynpidwt nhupnud
¢ Spwluwynpuiught dhgngubph nmupbjut wywhnjuqpuddwpp ujuynud E gnyph wpdtph dnwn 2,5 hudwdwy ZUUS-h
unlnuhg, uwuqutph (ntu www.eia.am)
e Swhwwwphht qniuynn mypwpubph wywhnjugpnipjub y&upp ujuynid L gnyph wpdtph dnwn 0.13
unlnuhg Yuu]ws wuyywhnyugpynn wwypubph wkuwlhg:
- e Spwdwnpymud E pwtifh hwdwp punnitbh qunppubnh htwn Yapyws gquydwbwgptph, wyptnhnpdubkph,
Shuwtiuwynpdwte Epwohupputiph wepjuwnipjut yupugumnid
npudwnpdwi e  Uwuwnwlwpupp syhwnp Eniubiw dudijinwig qupunwynpnipmibbbp, wyn pynd”’ dudjbnwbg hupljugh
wuydwbubpp wupunuwlwuunipniuatbp

o Uwunwlwpupp htwbuwdnpius qgnidwupp yupwnwynp k ninnt) vhuygh Sunpnh Ynnihg wundhpjus
wupuptubph/Swnuwynipniuubpnh nhiwg Jdwpnud junwnpbine hwdwp, puguenipjudp ZUUS-h

wywhnjugpnipjudp hbnwpunwhwidwi $htwtvwdnpdui, nph nhypnid phtwuwynpyus gnidwpp

bywwnwljuyhtt ognugnpénid sh twhiwinbuynid:



http://www.eia.am/

- 2UUS-h wyyuhnjugpnipjudp twpwwpiwhwidwub bhtwbvwdnpdut nhypnid dwnwlupupp $htrwbuwdnplus gnidwpnp
wwpunwynp Emnnky
wpnwhwidwb yuydwbwgph junwpdwd byunwulny opgwtiwinnt vhongubtph dknppipdwtp b npnpwlh wy Swpuubkph
(hwptkpwynpnid, mpubuynpuwght b wy) Swukp) junwpdwn:
Puilljp upnn Euwhdwbl] wy mpudwnpduwb wquydwitbp® Guknyg Ynuptn gnpswupph wnwdiwhwinlnipiniihg

Jupyh gnudwpp dwpdwb 0.1%

ytwnwtgh nhupnid
opwljwt mnyd* % dwpuw

Eupwlw gnidwuphg

Snljnuwgnidwnph dwpdwi 0.1%

yEwnwtgh nhypnid
opwljwui mnyd* % dwpdw

Eupwlju gnidwppg

dudjtuniwg Jupyh twpiwnbudws k22 Lun. Opkuugpph 411 hnpush wwhwhgtbpny
gnudwph jundwudp
hwpquplyny

wnnljnuwnpnip

Junudwuljtn dupdwt 1% 2h hwhwwnbuynid
nhypnid ninyd dwpyny
gnuiwiphg (Jupluyhl gh
nhupnud ninydp

hwoywplynud £
uwhdwbwswithh gnidwphg)

Juplh gnudwpp Jud Ns tyuwnwljuhtt ogunugnpéwd Zudwduyt ZUUS-h wywhnjugpujui
nnu Uh dwup ny byyunwljuyght gnidwph 10%-h swthny uwhdwtwswthh yguydwuubph
oquiuugnpsdtnt nypmd’ nnyd

Qnpénn wuydwbwgnph 50,000 npud

(Jupluyht, gpuyh, putljuyght Gpughihph Qnpény wuylwlugph hmpnpunipmnil o hwdwpynid wpijuglh hknlyuy nkuypkpp, bpk wy pkuypkph hudwp wowbdhl npnonid
npulwnplul, wy) wwydwbbkph Mungz{ﬁ Fuliip Jupluyhl Ynidfunkp jnnipg
thnthnjunipeinit/ Jkpubugmnid Juphuyhll wuydwinugpny wwhdwinfus dwpnmdibph  Judwimlugnygh  JEkpwbuynidp,  Eplk  bojwsh  hunlup
hwprunnkuywé sEjunududjbn dupdul hudup vwhdwlyus nngdh Jdwpnid,
hwdwpnppp phumdp hudwduylh Jupfughl wuylwinugph wy  wuydwbakph (nngnuwnpnyp, Jupih  hyunwd,
nuwpuwduppdwl Enuinul b wypl) thnvhnjunijeiniap,
hwdwfunppp phunidp hudwduyl wwwhnynyepul, uyn pynd’ gpudh Juwd  Epuppiunnpnippul wuydwinugph
Apdtwuwl wupwbakph hnhnfunipniap, gnuh ud Epuppnaynpnipyul Junududflhn wdpnpowjwi jud dwulnuh
wquunnidp b uyjhuwughip sh nwpusynid aylh wuydwiugpkph hnihnfunippual Yypw, npnig thnmpnpinipiniap JEG wyy
wuydwinugph hmhnpuinipyui hknlwip E:




Juphh npudwnpdwi npnonudp

hw&dwpunpnh Ynnuhg ywhwieynn pninp hwunwpnppp puuhht wpudwungpbinig 3-10 woutwwnwiipuhtt opduw pupwugpnid, jujuduws

Juyugubint dudljkwnnp gnpéwunph jnipuwhwwnnipniiubphg, gnidwphg, putyh htinn hwdwgnpswlignipjut yuwindnipniihg b wyv
Jwnplh npudunpiut npnydwt dwuh Uhtsh 2 wonwwnwiipwyhi op
hwdwpnpphtt nbknkjugnid

Juplh dtubpydwt dudljnp b quypp

hwwhinpnh Ynnuhg yuplh dhwltpydwt hwdwp wihpwdtown ponp hwuwnmwpnptpp tipuugibinig 3 wowwnwtpwght opgu
pupwgpnid, Futlh mupwdpnid

Zuwunwnguwd/ ghn simpudwnpjus Juplh
wuydwbtph YEpubiugnid

50,000 npud, vwluy ny wyk] pwt twjuhtt npnodwt hwdwp quuddus/quuddthp vhouinppuydwph gnidwpp

Qpuyh quwhwndwl dnnwynp swhiu

jnipupwsinip gnijpuyht thunph
hwdwp

Puwlkh hwwndush gnyph quwhwndwi hwdwp uljuws 15,000 22 npudhg
Ny pwltph hwnywsh gniyph quwhwindwb hwdwp wuws 25,000 22 npudhg,
Spwhuwynpnuhtt dhgngltbph ghwhwindwi hwdwp uljuws 8,000 22 nputhg
Uwipudwul nknkjungnipmit uvnwbuwnt hwdwp wku Ffutlh htn hwdwgnpswljgnn dvwutwghunwmgyud quuhwnng

Juquulybpuynipnibubph guilyp

Qpuyh dbwlEpunud

e ununwpulub J&wp - dhwbijug 13.000-25.000 22 npud’ wipwnd gnyph gpujunpdut ghypnud,
e wlpwpd qnuph qpuyh hpwyniuph qpugdw Jdwp’ wnwybjugnyup 26.000 22 npud

Spwuynpuyhtt dhongh gqpuunpdwi phypnid Juunwpynn Jdwupubp ((huubwlwh wbnkjuuph b owpdwlwb gnyph

gpujunpdut hwdwn) — dhwiug 5.000 22 gpuad

2- Upnnwhwinnubpht npudwnpynid G hwgbjjw) qinetp b wipinntnipnibtbp:




LUNUQOE P $huLULUUANCTUL vIUSUund SCUUU YN, JUYE/LhRPLALED

Nuydwlt

duwnly/jhqhug

Ljuqugnij/ Unwykjugny gnidwp

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

LJwuqugny/ Unwybjugnyyu dudjn/nuph

1-12

Unwybjugnyt wpunniyuy dudbn/tnuph

2

Unjutwljub wnnlnuwnpniyp!

2Z npudny $hpuyjws mnlnuwnpnyp
Onthnuwjut innnuwnpnyp (thnthnpuynid k
25-pn wduhg uljuws)?

14.00%-16.00%
13.25%- 14.00%

UUL pnyupny hpujws ninnuwnpnyyp
Onthnpuwjult mnnuwnpnip (thnthnpuynid £
25-pn wduhg uljuws)?

9.50%- 11.00%
9.00- 10.50%

Gynpnyny dhpuyjwé nnlnuwnnpnijp

8.00- 9.50%

Lhqhuqujht dhttwbiuwynpdw nhupnid
Ybihrurg&uwph suh

‘LJuqugnyjup 1hghigh wnwpluyh wpdtph 20% (thqhtigh jutjuwdwuph wywhnjugpnipjut nhypnid, jutuwd&wph
suthp Jupnn Euwhdwugb) 0%)

Q27 4EQO Oruarh crauuluuernhu

Updnype

2Z npuad

Sunpbkjuwh witwiwlwt nnlnuwnpnyp -
bhpuywd

22 ypuad - 8.0% - 9.5%,

Vjuqugnij/ Unwybjugnyt dwdljtinn’ mmwuph 1-7 mwph
Unwybjugnyt wpunniyuy dudljn/wdhu Uhtsl 1 vnwph
Juplh mpudwgpduwi Theunpnudgwnp 0.5 %

Zunnl) wupdwtkp

Zwwhnpnp whwp Ehudwyuwnwupwith Opugpny vwhdwiqus TUUN pupugulupgblpht

¢ Opuwgpny uwhdwiywé nhupnbipnid wmithpwdtown | b Lwhiwgsh JEpwpkpju Opwugph nphppunnih nppujut kqpuijugnipniup

Lhqhtuquyhtt $htwbuwynpdwb nypnid
Yuithiwjdwph swith

LUjuqugnijup 1hqhtugh wnpwplujh wpdbiph 20% (jhqhtugh Ywupiwddwph wwwhnjugqpnipjubt nhwpnid,
Yuipiwy&wph swthp Jupnn Euwhdwiygb) 0%)

«2U3UUSULP YErUuU LY LI N, ELErAEShuUSE B4 ELEraUMLUSNNRE3UL 2ZHU LU UU» (R2E2)-P WUSNRL ELEMREShu QUMAUSUUL Oruark

creuLvuaLernhu

Updnyp

ZZ npud




Unwykjugnyu gnidwp 40,000,000 2z npud
Swpkljwt tnnnuwnpnip Uljuws 9.0%-hg
Unwbtjugnyt dudljtin Uhush 96 wdhu
Upuntyuy dudljtn Uhush 12 wdhu
hpwuuyht njnpunkp Zudwyjup,
dhqhljuljut ma,
Ppujupwtiujut wud

Zhduwjul ninnnipniuibkp

Eubpquutwynn vhongunnudubp,
dhpuljuiquny Eukpghuwyh vwppwynpnidubp,
Eubipquutiuynn vwppwynpnidubiph dtinp phipnud

Jupluyhtt gnpshph mbkuwly

Hwpy, JEpulwiquynn qupluyht ghs, thqhuq

Juplh mpudunpdui theunpnpuddwnp

0.5%

- Opwugpbkpp whwp Entuktwt Eukipquupynibugbnnipyui 15% b pupdnp gniguihy,
-Ppujuputtuljut whdtwbg Spwugpbpp htwtuwynpynid i btwpuwgsh wpdtph dhtish 80%-h swthny, uwljuyt ny wyty,

Uj wuydwuitip put1 40,000,000 22 npwd,
-Jupyuynpnudp hpujwiwgynid E dhuyt «Zwjuwunwih Jkpuljutqiynn Bubpghnpljuygh b Eubipqujuiugnnnipjut
hhduwnpud» (R2E2)-h Ynnuhg spwuqph Jepupkpu) gpujui Egpuljugnipjut weljuynipjut nhypnid
Spudwnpdut tnwbwlp Ululijuhy

Lhqhtquyjht $htwbuwynpuwt phuypnid
Yuitthrujdwph swith

‘UJuqugnijup 1hghigh wnwpluygh wpdtph 20% ((hqhtigh jutjuwddwph wywhndugpnipjut ghypnud, juthowd&wph
swthp Jupnn Euwhdwidby 0%)

CUXZULNRC MUBUTLLEL AOLAC JULYUSEUUYLE P ZUU UL

Uwpdwt Jupg

wduwuljut winthnbnughty/ hwjuwuwpwswth Jdunpubp, ukqntuyghtt gqpudbhly, htwpwnp k£ Jupyh gnudwph dwpdwt
wpuniyu] dudwbwljuopowi vhish 24 wdhu: Ywuplh tuinynuwgnidwpibpp Jdwpynud B wduwlub
wupphpulwunipjudp

ykpwluiqiyny qupluyht gbh ogunugnpsudwt
dudjtn

9 wlhu, nphg htiinnn nju] dwdjinnp Yupng L Epjupwdqyt) bu 6 wduny' soquugnpdyws gnidwuph nhuwg quudking 0.5%
Uhgunpnuwjdwp

Juplh hwunwwnnithg 45 op wg yupyh
JEpwhwunuwndwt vheinppuddwnp

Uhtsk 50,000,000 22 npud fud hwdwpdtp wpunwpdnypughtt Juplph ghypnd 25,000 22 gpud, 50,000,000 22 npuidhg
wyl] jud hwdwpdbp wpunwpdnypughtt Juplbph glypnud 50,000 22 ppud




Uwwhnynipntl

wlipwpd gnyp, hhdtwljut b poppwiwnnt vheongubp, pudutidwubp/ pudubinndubp, kppnpn widwg
Epwoiwynpnipmniubp

Jwnl/qpuy wnwybjugniyt vwhdwbwswth

70%

Gutjpwydwp/ Lupuwgsh ubthulwb
dwmuljuignipjut swth

Lwjuwugstph dhtttwuntiwynpuiwi ghypnid ubkthwlwt tkpppnidubph dkdnipmniup whwnp E juqih pughwinip
ubkpypnidutph weptwq 30 mnlnup

Spudwunpdut vhounppuddwp’ Ljuqugniju
J&wpp Jdwpnid EJupluyh hwynp
ubpjuyugubint ywhht: duplp hwunwnygbnt
ntypnid jpugynid £ yuljuu Jdupyus
gnulwpp, hulj dkpdytnt npwypnud®
JEpunupdynud £ wnwig nplbhgk wuwhnidubph

* 0.5%, WJuqugnyup 100,000 npud

Qpuyh wyuwhnjugpnipjut ywhwbe

Puihh yuhwgny, wnujuqt Juplh duawgnpnh swthny

Uywhnjuqpmipjut dninwdnp mupklut
dwpuup/ %

Ulpwnd gnyph mupbljuwb wywhnjugpuydwpp juqunud E gniyph wpdtph 0,15-0,3 wnnljnup

Uwppwynpnidutph hwdwp nmupbjut wywhnjugpuydwpp juqunid E gnyph wpdtph 0.2-0.5 wminlnup,

Cpowtiwnnt Uhongutinh hwdwp nupkljut wywhnjugpuydwupp juqunud k gniyyph wpdtph 0.3-0.5 winynup,
Spuwtuynpunuyghtt thgngubph hwdwp nupbjut wywhndugqpuddwpp ujudnid £ wnputuynpuughtt dhongh wipdtph
2,5 winljnuhg:

Qpuyh quwhwwnnid

Cunn wwhwbgh pwiyh htwn hudwgnpswlgny wijuju quiwhwnng juquultpynipyui Ynnuhg

Ypuyh quwhwwndwt Uninwynp swhiu
mipupwtisinip gnypwjhtt hwynph hudwp

Puwlyth hwwndwsdh gnyph  quwhwwndwt hwdwp ujuws 15,000 22 npudhg
Ny puwltih hwnqwsh gnyph quwhwundwh hwdwp ujuws 25,000 22 npuidhg
Spwiuwnpnughl dhengltph ghwhwindwi hwdwp ujuws 8,000 22 npudhg
dwbpuwdwul mEnkjunynipmit vnwtwnt hwdwp nbku Fwbijh hbn hwdwgnpswlignn dwubmughnugyusé quuhwwnng

Juquuljipynipmnitutph guuyp

Junlh gnidwuph dupdwt jhnwbgh nhypnd
opwjui ninyyd* % dupdwb Eupwlju gnidwuphg

0.1%

Snijnuugnidwph dupdw Yhnwugh nhuypnid
opwljwt ninyd® % dwpdwb upwlw gnidwunhg

0.1%

JdJudjtinug Juplh gnidwnph tjundwdp
hwpquplynn wnjnuwnpnijp

twhwnbuuws k 22 Lurn. Opkluugpph 411 hnnush wyuwhwbetbpnyg

Junududljtn dupdwt nhypnid minyd

Uwpinn gnudwphg (Jupuyht gsh nhypnud
wnnydp hwyquplynd £ uwhdwbwswthh

gnidwnhg)

Uj dhttwmuwljut yunnygubphg yEkpudhttwbiuwynpytint nhwypnid dhsh quplh gnpdnnnipjut dudljknh 1/2-p
Uwpbnt wupuquynid 3%, huly 1/2-hg htunn dwpljnt wupuquynid 1%: Ukthwljwi dhengikpny dupkynt phygpnud®
0%:

dhpujuiquynn qupluyht gdtph nhypnid * 2%




Unuhpnphugh gnpénnnipjniubpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npuad

Juplh gnidwpp jud npu dh dwup ny
tyuwnwluyhtt oginugnpstnt nhypnid’ wnnyd

Ns tyunwljuyhtt ogrnuugnpéws gnidwiph 10%-h suthny

Qnpdnn wupdwbwgph (Jupljuyght, gpuah,
pwtuiht tpupjuhph inpudwunpdwl, wy)
wuydwbibph thnthnpunipemni/ JEpubunid

Uhtgl 50,000 22 npud
Qnpénn wuydwlmgph thnhnunyent i £o hudwpynid wphyuqlh hbnlyuy nbypbpp, Eplb wy pbuypbph hwdwp wpwbdhb
npngml[é@uyulgl[[) FPubfh Juplhuyhl Yndhwnkh §nndhg’
Yyupluyhll wuydwiuugpny uvwhdwbyws dwpnidikph dudwbwlugnygh  JEpuwbugnidp,
hwprummnbugws sE Junudwdn dupdwl hudwp vwhdwbyus nngdh Jdwpnid,
hwdwpinpgp phumdp hudwdugl Jupluyhl wuydwiugph wy  wugdwbbbph (nninuugpnyp, Juplhh  Ggunnwl,
nuwpwduppdwl pwiwl o wyl) thnihnfunieniip,
hwdwpinpgh phumdp hwdwduyl wwywhnynippul, uyn pynid’ gpudh Jud Epuppia/npnyeyul wuydwiugph
hhdinufml wuydwbbbph hnhnfunipiniianp, gpuih uwid Epwofuun/npnippul Junududfbn wdpngowlwl fud
dwubwlh wquunnidp b wyyb:
Uwlwghip sh wnwpwéynid uylh wuydwimgpbph thnihnpuinipul Jpw, npnbg thnihnpinipinian By wyy wuydwinugph
thnhnfunipyul hEnlbwip E:

Lpl boywsh hwi/up

Juplhh wnpudwugpdwi npnonudp juyugbne
dudljinnp

hwfwpinpnh  Ynnudhg wwhwbeyny pnpp  hwunwpnpbpp puthhtt wpudwnplngg 20
wpuwinwiipwjhtt opdu plipugpnid

Juplh mpudwunpdw npnodwt dwuhi
hwdwjunpnhtt mbnkjugnid

2 wphuwwnwipuht op

Juplp hwunwgh npudwnpbint dudljknp

hwfwpinpnp  Ynnuhg Jupyh Abwlbpydwt hwdwp wbhpwdbonm  pnnp hwuwnwpnptpp  ukpluwyugubing 3
wpumnwbipwjhti opduw ppwugpnid

sinpudwunpyud

Zuunuwnyud/ nkn
Uhusl 50,000 u
Juplh wuydwbbph JEpubuygnid by A
Qpuyh dbwybEpunid o nwnwpulub y&wn — vhwigug 13.000-25.000 22 gpud’ wipwpd gnyph nypnid,

e wipwnd gnuyph qpuyh hpwyniiph gputgdw y&wn' wowbjwugnyjup 26.400 22
npud

o Spwbuynpuwghl dhongh gqpujunpiwt nhypmid juwnwpynn Jdwup (Uhwubtwlub
wnbntwiph b oupdwljut gnyph gpujunpdw hwdwnp) - dhwidug 5.000 22 npud

L Upunwhwnn pupnipnibtbphtt npudwngpynud B hwd bjjuy qlnebp b wpunninipniutikp

L Onijhnjuwlut wnlnuwunpnyp vwhdwbbjhu Pwtlp pipuputymip ghypnid wuypdwtwgpny vwhdwind E dhinthnfjuwljutt innuwnpnyph hhdpnud  puljus
gniguthpubpp (©8), npnug thnthnunipjudp wuydwiwynpyuws bu (hubkne wininuwnpnyph hbnwqu thnthnpjunipoitubpp, hyybu twb nput gnudwpynn
hwunwnn b pununphsp: Logws gniguithsibph vwhdwidwl b nnlnuwnpnyph Jpubwpdwi juinbibpp hbnbjub kb

2z npuuny Jupltiph nhypnid 25-120 wdhutbph hwdwp @8 +(5.5-6.5%), ,

22 npudny YJkpwluiqiynn Jupyuyht gdtph ghuypnid 25-36 wdhutkph hwdwp 28 +(6.00%-

8.5%),

2Z nppudny mpudwnpynn quplph hwdwp hhpdtwljwb gniguthy £ hwinhuwtnid 22 npudng Jupgws nkwyn gnpéwntunipniuttph dhehtt Yonyws ninnuwnpnipp



nnl wpunwgnynid E hetps://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gpl hhdtmljut gnigwithpp npununid E wthwuwbih, b withtwpht b gunind
|nnugnn nnynuwnpniyph vwhdwinidp hwenpn dudwiwljwhwnywsh hwdwp, wuyyw hhdp E pungnitdnud Epjpnpyughtt gnigwithop, 22 ywhnwlwt wpdbljupnwgh 6
wduju yuwpuuwwnndubph dhish dwpnid Bjudwnwpbpnipjut Ynph nnjnuwnpnypn, npt wpnwgnjynud k https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx
Eonud:

Jupyh ppugnn wninuwugpnypp 22 gpudh ghypnid’ Jupng b dimdinjudl) (pupdpuwtug jud tdwql) hwunwngws nnljnuungpniphg wnwybjugnyup 3%-ng
(wnwybjugnyu b tJuqugny otd):

UUUL gnjupny Jupybtph nhwypnid 25-120 wdhubbph hwdwp @81* (hhdtwlwt gniguithy) + (6.25%-8.0%), hhutwjut gniguthoh wthwuwkjhnipjut nhuypnid
O82(kpynnpnuyght gnigutihy) + (4.25%-6.00%)

UUU pnjupny ybpuljuqynn qupluyghtt gdtph ghypnud 25-36 wdhutiph hwdwp ©81* (hhdtwjub gnigwithy) + (6.75%-7.50%), hhutwljut gnigumthoh
wthwuwib{hnipjut nhypmid @82(kpnnpnwyhtt gnigutihy) +(4.75%-5.50%)

UUU pnjupny wnpudwnpynn qupybph hwdwp hhdtwfwb gniguhy (©81) £ hwughuwind 22 YR-h Ynndhg hpuwwpwldny 22 webwnpuwghtt putlytph Yondhg
ubipgpuqws 181 ophg dhish 1 wwph dwdjbnwjinipjudp  gnjupuyht | wquwugubph  dhohtt  Yonqws wnlnuwnpnypp, npt wpuwgnpynd  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:

Bpt hhdtwlwb gnigwithop qpuntunid £ withwuwljh, b wthbwpht £ yguninid jnqugnn nnnjnuwnpnyph vwhdwinudp hwenpy dudwiwjuwhwnqush hwudwp, wyu
hhup E pignimd Eplpnppughtt gnigubihop (@82)° UUL Quidwwybnwlwh mnkihpuht qupunwnndubph 6 wiu]w dhust dwpmd Ejudnwpbpmpyut Ynph
unnljnuwnpnypn, npb wpunwgnjynid £ https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield koniu:

Jwplh nnugnn nnlynuunpniypp UUU gnjuph nhwypnd’ jupnn k thnthnpudb) (pupdputug jud tdugb) hwunwngws nininuunpnyphg wnwykjugniyup 2%-ng
(wnwybjugny b tJuqugnyi otLd):

Onihnfuwluwlb wnnuwnpnypny npudwnpynn Jupykph wnnuwgponypbtpp, wijwj npudugpiut wluwpyhg, ipwiu kb Jkpubupdut §hu wwpht kY
thtnpjup b ognuinnu wdhutbphl, pun npnud htnpgup wduhtt Jepwbuydwt hwdwp hhdp b pugniidnud ognunnnu-hniiJuip wdhubphtt jnipupwiygnip wduguw
Jbpoh npmipjudp  hpuwwpwljuws gnigubhoubph  Uhghtt plwpwbwlwip, hulj ognuwnnu wduhti’ thbupdup-hmjhu wdhuibph dhehtt  plwpwbwljwip:
Onithnfunipniut nidh by b dntnud Jbpohthu dwuhtt hwdwpnpphtt dwinighnig30 woiwwnwupuyhtt op htwn: Npny phwypbpnud, ywuydwbwgpny Jupnn ku
uwhdwigl) mnynuwnpnyph Jepubuydwi wyp dudbnubp:



3NN USLSEUTUUL B4 2ELUCTUSPMUYUL vTUSUuNd SCUUURY NN, b UNRAUPMUY NI NN, UL

Gninunbnbtuwljut hnidph dptpnidutph twyuwwnwlnyg 2Z-mud wgpnuyunpktughtt nnpunh vwppuwynpnidukph
Nuyglwh npudwnpynn qupytph mnjnuwugpnyputph untpuhnuynpdut | $httwbvwlwt Jupdwljwinipjui’ thqhtigh whnwlwut
Spughp wouljgnipjutt Spuighp
Lywnwljp o wuininpwbpwpbntuh qunidutp, Ugpnuywnpkuuyht njpnpunh vwppunpnidutph
e Juwnnnh qunidukp, Atnpplpnid !

¢ luph qunidukp,
¢ uywinuiungubph §nnlhg gminuuntnbuwlut
YEunwuhubph qunidukp,

* 2htiphjuyh qunudutp

Unwdbjugnyt gnidw 1,600,000,000 2z npwd juwd hwdwpdbp wpwpdnt
ipagnyts gudup Uhtish 4,000,000,000 22 npud npunty PORp HRHReRtE

Unwytjwugniju e Tuwnnnh dptkpnudutiph (gunudutinh) tyuwnwyny

dudljin/niuph npwdwypynn Jupltph hwdwp® 3 muph 5 mmunh

o Udtwmgwsd wy) yupybph hwdwp® 1.5 muph

Uduwiwlub tnupbjub 22 npud’ 10.5-16%,

14-16%t

wnnljnuwnpnyp ° Upunupdnyp' 8-11%
uplunnth Ynnuhg

&
thuunugh Y&uwpdnn 2.0%-7.0%# 0.5%-6.0%
wijubwlub mupkljut
nnnuwnpnp
% hwpJupluwt Jupgp %-n hwoquplynid k qupyh gnidwuph tugnn dawugnpph tjundwdp’ hhdp pugniuting tiunpht 365 op

Spudwnpdut tnwbwlp wtljwijuhly




Uwpdwl Jupgp

vunnnh dpkpnudubph/qunidutph/ tyunwlnyg mpudwnpyng
Jupltph dwyp gnidwph dwupdwt hwdwp vwhdwidws
wpunibyu) dudjknp Juplp npudwnptint ywhhg
hwoyqupnlytnt £ ny wkih, pwtt 12 wdhu, hul] dbugus
nbwpbpnud * ns wkih, pub 6 wdhu'

Lhqhtugh gnidwph dupnidp hpujuwbwgynid k dwgp
gniduph hujuuwpuwswth Jdupdwb bnuwbwlny:

Zuwpuynp £ wpunniyu) dudwbwljuopowiih
npudwnpnid mwupklwb dhtgh 3 wdhu dudljlnny®
Junpyh nnnuugndwpttpp Jdupynd B wduwjut
wuppkpuwlwinipjudp

2z nnuuny npudwunpjusd
wnnljnuwnpnypnijpubp untpuhnuynpdui
swth' 10%

Unpnupdnypny wpudwnpjws  1hqhuqubph
wnnlnuwnpnypnypubp unipuhnuynpdwi swth
6%

Lhqhiquomit  {hqhigh  wnwpluyh  wpdtph
YJutthawy gwp 20%:

Uwwhnynipniup wtpwnd gnip, hhdtwljut dhongubp, kppopn whdwtg wlpwnd gnyp, hhdtwljut vhongubp, Eppopn whdwig
Epuwouwynpnipnitbp, wypupwiynipuljut quowpubn: Epwojuwynpnipniiitn
Tuply/Spun] hwpwpbpulgnt pjul wow]jugniy gniguihop
70%:

Spudwungpdwt 2h vwhdwiynid

dhounpnuddwp

Jupyh gnidwph  dwpdut
JEwnwugh nhypmid opuljut

unyd’ % dwpdwb Gupwlw

gniduiphg

0.1%

Snjnuwgniduph  dwpdwb

JEwnwugh nhypnid opwljwi
nnyd’ % dwpdwb Guipwlw

0.1%

gnidwiphg
dudljknuig Juplh
gnidwph ujuundwdp Zudwduyt 22 Lwn. Opktugpph 411 hnpJwsh wyuwhwbeubnh

hwpquplynn




wnnljnuwnpnyp

Qpuyh quwhwwnnid Cun wwhwligh' pwlyh htn hwdwgnpsulgnn wijwpu ghwhwinng pilkpnipyui Ynnuhg

Qpuyh quwhwwndwl Puwljtiih hwndJwsh qnuyph  quwhwwndwb hwdwp ujuws 15,000 22 npudhg

Unwnnunp Swiu Ny pwlytih hwngwsh gniyph giwhwndwb hwdwp' uuws 25,000 22 gpudhg

nipwpuwitsinip gnijpujhit Spwbuynpinuhtt Uhgngubph quhwndwh hudwp ujuws 8,000 22 npuidhg

Uhwynph hundlwp dwipudwul nnkjunynipnit vnwbwnt hwdwp nbu futlhh hin hwdwgnpsulgnn dwubwghnwugdus guuwhwwnng

Juquuytpynipniuutph guulp

Junududljiwn dwupdwi

nhypmid  wnyd  dwpyng 2h vwhdwtiynid

gniduiphg

Unuhpnphtigh

gnpénnnipniutpht 100,000 22 qpud

Junspugnuntinu nhypnid®

wnniquiip
Spudwnpywsd Jupyh| ZZ-nud himkiuuh] uwyqhgnpénipjubh qupquglwi, wpphuljub nkhunnughwibph thpnpdwi b ny wjwbigujmb
nnlnuwnpniyph pmp&pmpdhp Uowljwpnijubph wpurugnipjui ppubdwi dpughp
untpuhnunpdwi Ept skt wuwhwywuyt] Opwgpny uvwhdwbdws wuwhwbeubpp, Juplp tywwnwlughtt sh oquugnpédyly, Yud
nuupbguut nhypkpp Unthpnphligh wpyniupnid hwynbwpbpdt) E Opugph yuydwibbph jpwponnd,

Ept dwplurnih Ynnuhg mpudwnplly t wjuhwyn §hns mbkntjunynipmi W/jud Jwpjuenit vwhdwbdws
Jupgny dHwpluwuniht sh  wpwdwnpl] guwhwbegws hwdwywnuwuput  mbnijundnipmiup W/jwd
hwpytwnynipiniip,

el wniw Eu wfu] Jupyh dwuny dpluenth dby wwpduw (bwpunpng 12 wdhutbp)  Gupdwspny
hwipugnidwpuwyht 60 (Jupunit) opywihg wykih dwdljtnwbg wwpunwynpnipmpitubp jud dwplfuwnnth
hwinby mbbguws dudjtnwig wupnuwdnpmpmniubtiph htnbwbpn] hwdwdwji «22 nwpuspnid  gnpénn
pwtltph Jupybph nt piphnnpujut yuwpwupkph puuuljupqdui b htwpwynp Ynpniunikiph ywwhniuntbph
Alwnpdwt upg»-h quplj opjEjnhy swthwthoikpny uvnwunupwn nuuny nuuujupqyus sk,

Juplwnnih b Gupuwnnih dholt Jupgws wuydwbwghpp Jupudwdljin (niskint nhupnud:

Gnuquununbuwut hnwdph dptpnudubph bywwwyn] wqpnjbpudowljdwi nnpnhlt wpwdwnpdnng  Juplkpp
unlnuwnpniypubph unt puhnudnplwh spughp |

* Lph wnlu tu wju] Jqupyh dwund dby wmwupdu jupdwdnd (bwpunpny 12 wdhutbp) hwipugnidwpugh




90onyuithg wylk] dudjbwnnwbg wwpuuwynpmpinibubbp, Jud opiunpy swhwthoutiph hwdwdwjt Juplp
unwnupun nuuny nuuwljugyus sk,

* ponupydws b hpugdws swdujubph dwupt hwpdbnynipmniup dupluenih Ynnudhg pipupwignip tnwdujulhn
hwonpnynn nwut wptwwnwiptiwghtt opyu pipwugpnid Futly subipjuyugubp,

* Jupl oginuugnpsyty k ny tyyunujuyhtt W/jud untpuhnuynpdw wuydwbubpht ny hwdwyuwnwuuwt,

* Npubtu Jupluyht dhgngubph unnugdwi hhdp E ubpluyugyt] Jupjurniht ubkthujuiunipjut jud ogrnugnpsdwi
hpuyniupny wuwnjuing jud Jupuenth hhpdbunghp jud wygbh pwt 10 innnu pudutnndu niikgnn pudutntp
hwighuwgny wtdwig b upwbg phnwihph wigwdutph (Sunn, wdniuht, quduly) Ynndhg udowlyng
hnnuwnwpwéputinh pipph jud npu vh dwup ¢ény Juplunnih htn Jupdws phipph gudwb wuyjdwuwghp:

2z-nd wgpnuupkiiught nppnp  wwppunpnuditbph  bhtiwttuwymb  qupdwljwmpuia’  (hqghuigh whunwlwi
wguiljgnipuih Spwghp

* Lpk wpluw Eu wfjuy 1hqhigh dwuny dkl nupu jupgusny (bwpunpn 12 wdhutbp) hwitpugniudwpuyght qupunie
opquwithg wdbk] dwudjbnwbg wwpunwnpnipmpibubp, Jud opjkiwnhy swithwbhoubph hwdwduy 1qhqugp
unnwinwpun puuny nuuwljugyus sk,

* BppUnuhpnphtugh wpnyniupnid wpdwbwgpynid k spugph wuydwuubph pupunnid

Uunwugyué untpuhnuynpjusd
gnidwpttph tn JEkpungupdp

dupyh ny twwunwluht ogunugnpsdwt  Wjud unipuhnuynplwt wuydwitbphtt ny  huwdwywunwujuwb
oqunugnpsdwt nhypnid dhsh wyn wwhp @3Y-h Ynnuhg untpuhnuynpjus ninnuugnidwpubpp duplunnth Ynnuhg
kipwlu kb JEpugupddwi’ pujunnudp hwpnbwpbpbine opuithg 1 wdudw phpugpnid:

Qnpénn wuydwbwqph

(Juplyuht, gpuah, wyy) 50.000 22 npwd

wuydwbubph thnthnjunipnii

dunlh npudunpdwl  hwdwhinpnh Ynnuhg wuhwbeynn pnnp hwuwnwpnptpp puthtt wpudwunpbinig 20 wyjawwnwipuyhn

npnonidp  Jujugubnu
dudljtwnp

opju pupwugpnid

Jwnpyh mpudwnpdub

npnpdwt dwuht 2 wphtwwnwipught op

hwdwhinpnhtt mbnkwugnid

Jwplp thwunwgh hwdwuinpnh Ynnuhg Juplh dbwlipydwi hwdwp wthpwdtyn pninp hwunwpnpbpp tipjuyugutinig 3

npudwngphbint dudljlinp

wpnwnwipuwihtt opdu ppwugpnid




Zuutnhwinywd/ghn

sipulwnpyus Juplh
wuydwubph Jepubiugmnid

50,000 npud, vwfuy ny wyky, pub twpajhtt npnodwt hwdwp quuddus/qudydtihp vhoinpnuy&wph gnidwpp

Uy wuydwbtkp

2Z-mud hunkuuhy wygkqnpémipjub qupqugdwi, wpphwluwt nkjpunnughwitph tkpppdwt b ny wjwinuiwh
pwpdpupdtip Upmjupnyubph wpununmpjub ppwidwut Spughp’
Unyt dSpwgpp opowttmaynid Juplbpp npudwnpynud b hbnbjuy tyuwnwlibpnyg
* 0.5 -200 hu wygkhhdudwt iywnwlng mpudwunpynny qupliph nnynuunpnypubph untpuhnuynpnid.
*  0.5-100 hwt nwpwsph hwdwp nonglut wpnhuut hwdwlupgbph b (Gud) ogpujuquititph junnigdwt jud
puyuyudwi b (Gud) 0.5-100 hw jupjunuwyuonyut guugkph tkpgypnid.
e 1.0-30 hw sukpklh, wpwuwunhih, nniynjuyh, ppniubput b wkhywh junudpubph, Ynpuphh, quigpuljunudph
(Qu k), gnitjhuhh (nbnpt jud Uniq Jubws) b yuwwnhunth, pungp kghywnwgnpbih dowlnipyub tyunwlyny,

Opwgph opotwlnd wpuwdwnpynn dwplh gnudwpp skt wpny ghpuquigk] Opwqpny vwhdwbjwé wnwdbjwugniju
uwhdwbwgunhtpp

Qniquununbumlut hnwdph dpkpnulubph  bwyuwwnuln] wgpnjbpudowldwi nnpnptt wpuwdwgpgnn  Jupybph

nnljnuunnnypubph unipuhnunplui Spughp

e Jhpudpwljdwmi gnpéniubnipnit hpuwljutwguny pipupwgnip qupuneniht pwnnnh dpbkpnudutph (quniduknh)
tywnwlny mupupwisinip twuph Jupnn L wpudwugpdby dhtsh 4.0 djpg ppudh quny,

e Jhpudrwmljdwi gnpéniubnipinit hpuljutwgtnn pipwpwbtynip qupuneniht yuninpubowpbntuh dptpnidubph
(qunudubtiph) tywwnwlynyg mpudwgpynn qupltph dugp gnidwph duwgnpgp sh jupnn ghpuquiigly 3.0 dipg gpudp,

o Jhpudpwuljdwb gnpéniubnipinit hpuljutwgtnng nipwpwbtynip qupyuneniht juph dptpnidubph (qunidukph)
tyuinulny npudwnpynn qupltph duyp gnudwph duwgnpyp sh jupnn gipuquiighy 1.0 dipg gpuadp,

e uwntwpwiuyhl ywhywinipjut b wpnwhwidwt gnpsntibnipnit hpwljwbwgunng mupupwisnip Jupljunnith
wuniypuipwpbnbth b jpunnnh dpkpnudubph (qunudutph) tyuwnwlng npudwunpdnn qupltph duyp gnudwphp
Utugnpnp sh jupnn gkpuquiigly 3.0 jpn npuidp,

e uywlnuingujht gnpéniutnipinit hpuwljwbwgung pipuwpwisnip qupurniht gniunbnbuwlut
Ykiquihbbph gumudubph byunwyny wpudwgpynn Jupltpp hwpduplpynid b wvgubinuingh dwlbpbuny] 15 12
dwlpbuh hudwp ny wykih, pulb 2.0 Ui gpud hwpgwpynd, huly pupduljut vywinuingh hudwp' ny wbh, pub
5.0 Uit gpud,

e ohivhjuyh dnppnt wpnwhwidwb gnpéniinipmit hpuljubwgtng pipwpwbsnip Juplunniht ohtighjugh
gunidubph tywwnwlny mpudwnpynny Juplbph duyp gnudwph dbwgnpnp sh jupnn ghpuquigky 50.0 dju gpudp,

2Z-nul  wgpnuupkbught nppunh  vwppunpnditkph bhwiuwlwt Jupdwljumpui’  jhqhuigh whnwlwib




wguiljgnipyuth Spuighp’

e Spugnh opewtiwljubpnid jmupupwiisininp hqhiquenth Ynnuhg dbnp phpynn vwppuynpmidubph wipdtpubph
hwupwgnidwpp sytinp k gipuquugh 1 djpng 22 gpadp:

¢ Lhqhuqunnit ywpnid £ (hqhigh wnwpluyh wpdtph 20%-h suthny jutjpwydwn:

Qpuyh dbwljipynid e ununwpuwlwub Jdwup - dhwgug 13.000-25.000 22 npud” wipwpd qniyph phypnd,(gniuunbnbuwljut
lpwlwympjui wipwpd qnuptph phwypmd’ dhish 10,000 22 npud )

e wlhywpd gnyph qpuyh hpwyniuph gpubgdwt Jwp' wnwdbjugnyup 26.000 22 ppud (gniquunbinbuwlu
lpwhwlnipjul whowpd qnuptph nhwpnd’ Uhlish 4,000 22 npud )

o 2 Nuupljuimpjut Jdup ((huubwluwh nknkjutph b pupduljut gnyph gpujunpdut hwdwp) - vhwidug 5.000
ZZ npuad

L Upnwhwtnn puljipmpnibubphtt npudwnpyniud Bu hwdbyuy qlinstp b wpnnunipiniuubp

L Onthnjwlwb nininuwnpnyp uwhdwibjhu Publyp pipupwignip phypnid yuydwiwgpny vwhdwinid £ thnthnjuwljut tinjnuwunpnyph hhdpnud puljws
gnigumthpubpp (®©8), npntg thnthnpunipjudp wuydwbwynpyws Eu (huknt vininuwunpnyph hbnwqu thnthnjunipnitubpp, htyybu bwb pgput gnidwpynn
hwutwwnntt pununphsp: Lows gniguihsibph vwhdwidwb b wnlnuwnpnyph Ykputwgdwi uinbibpp htnljob b

2Z npuuny Jupybph ghypnud 25-120 wdhutbkph hwdwp @8 +(5.5-6.5%), ,

2z npudny YEpuljuiqiynn Jupuyht gdtph ghypnid 25-36 wlhutkph hwdwp 28 +(6.00%-8.5%),

2Z gpuuny mpudwnpynn upltph hwdwp hhpdtwlwh gniguhy £ hwinhuwiunid 22 npudng Yupdws nbun gnpswntnipinibubph dhohtt Yondws mnlnuwnpniypp
, npb wpunwgn(ynud k| https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhltwljwt gnigwthop nuninid E withwuwibih, b wuhtwpht E punund
nqugnn  wnnlnuwnpnyph  vwhdwinudp  hwenpy  dudwtwljwhwwndwsh hwdwp, wwyw hhdp b pugnidnud Epyponppuyhtt gnigwthop, 22 whunwlwb
wpdbjunpntught. 6 wduju  wwpuwwnndubph  dhtgh dwpmd Bjudwnwpbpnipjmtt Ynph wnlynuwnpnypp,  nptt wpuwugnpymd k
https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx Lonu:

Juwnpyh jnnugnn wnynuwgpnypp 22 gpudh ghwypnud’ Jupnn b itinfudl) (pupdpubug jud bduqb) hwunwngws nnnuwugpnyphg wowybjugnyup 3%-ny
(wmnwybkjugny b buqugny otd):

UUU nnjupny Jupytph nhypnid 25-120 wdhubph hwdwp @81* (hhdtwlwb gnigutiho) + (6.25%-8.0%), hhdtwljwt gniguthoh wmthwuwubhnipjub nEypnid
®82(kpypnpnuyht gniguihy) + (4.25%-6.00%)

UUL gnjunpny yepujubquynn upuyht gdkph nhypnud 25-36 wdhuttiph hwdwp ©81* (hhdtwljwh gnigutthy) + (6.75%-7.50%), hhduwlju gniguthoh
whwuwub{hnipjut nhypnid @82(kppnpywght gniguiihy) +(4.75%-5.50%)

UUUL pnjupny wpudwnpynn Jupybph hwdwp hhdwwh gniguihy (@81) L hwiunhuwinud 22 UR-h Ynnuhg hpuwwpwljynn 22 wnbwnpuwihtt pubybph Ynndhg
ubpgpudus 181 ophg uUhtsh 1 wwph Jwdjbnugunipjudp pojupuyhtt wqwunbtph  dhohtt  Yondws  wnynuwngpniypp, npt wprwgnpnud  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:



Bpt hhdtwlut gniguthop nuntnid E withwuwtljh, b withtwpht E quptind jnqugnn minnuwnpnyph vwhdwinudp hwenpn dudwbwjuwhwngwsh hudwnp,
wuyw hhup E pigniinnud bplypnprughtt gniguhop (©82)° UUL Quitdwuybnwlwi mnkihpuihtt wwpnwnndubph 6 wdudw dhish dupmd Bjudnwpbpnpjub
ynph nnlynuwnpnypp, nptt wpnwgnynid k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Juplh (nnugnn nininuunpnypp UUL nnpunph ghypnid® jupnn L thnthnpodl) (pupdpubug jud tduqb) hwunwungws minjnuwunpnyphg wnwybjugniip 2%-ng
(wnwybjugniyt b tJuqugniyi okd):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph nninuungpoypibpp, wijwpj wpudwugpdut wduwpdhg, ipwuiu b JEpubwdub §hu nwupht Uk
thtunpjup b ognuinnu wdhutbphl, pug npnid htnpdup wduht Jpwbtwydwi hwdwp hhdp E pugnitynud ognunnu-hnibiup wdhutbphtt pipupwbsinip wdudw
Ytpeh npoippudp  hpuwuwpuljus gnigubhoibph Uhohlt pYwpwiwlulp, hull ognunnu wduhl thbwpgwp-hnyhu wdhutbph dhoht pYwpwiwlubnp:
®nihnjunipnitt nidh dke k dntnid Jbkpghtthu dwuhtt hwfwnpphtt Swiniglinig30 wpjnwwnwupwjhtt op hkwn: Npny phypkpnud, wuydwtwgpny Jupny b
uwhdwyb] nnnuwnpnyyph Jeputwdw wy dudjtnttp:

iLhghtigp npudunpmd  hknlywy npnpunitpnd oquugnpsnn wgpnuupbiught vwppudnpmudibph dkep phpdwt tyuinwlng. whuubwpnisnipinil, wyn pynud’
nwjwpupnidnipintl, nﬂumpmananp]nLh hunquipnidnipinil, poshwpnidnipnil, djuiwpnidnipntl, dhqllulananp]nLh b wpynittugnpéwljut ququtupnisnipintl,
piuwpnidnipynil, wyn pYnid’ okpunguyhtt wnkun pyntl, vwetwpubwght nbnbkunpnil, wyy pdnd’ Juph dpkpiwi juywiibp, pupd yuninpuiswptnkih b
hwwnhlupunbntuh mbuwljwynpdwb, hwpkpwynpdui nt hwnhljupungbntuh qudwb gnpéniubnipmnit, nyutnuiinguyhtt mbnbkunipnil, wgpnytpudowlng
wpnibwpkpnipnil, wgpnuupkuwghtt njnpunh wy) gnpéniubnipeni:

i Spudwnpynn Jupybph wpwybjugny mnlnuwnpnyp sh vwhdwtynid, Unipupnudnpybnt £ Juplh ninjnuwunpnyph nupkljub 9 ninnuwght Yhnhtt hwdwpdtp
dwup (gmuiwpp), hul] 2ujuunmbh Zubpugbnmpjut juru]upmpui 2014 pluluih ninkdpiph 18-h N 1444-U npnodudp hwunuin]ws unghwjuljul
wouwljgnipnit unwgnn uwhdwbwdbpd ptwljujuypbph nwpwsputpnid gnpéntubnipnit hpuljwbwgunng b tnyt Juypipnud gninuunitnbuwu hnwdp dpkpnn b
YEpudpwlynny winkuw]uwpnnbph hwdwp' 12 wnynuught jenhb hudwupdtp duup (@gnudwpp):

22 uwhdwtwdtpd hwdwjipibpmid  gnpéniubnipnit hpwwbwgunny wtnbuqupnnubph  hwdwp  (hghtiquenth  Ynndhg Jdwpynn (hqhtigh wnwpkljut
wnnlnuwunpnypnp Yiuquh 0%:

¥qupnn kuwhdwuygt) jhqhugh duyp gnidwph hwdwp wpunniyuw) dudlbn® (hghugp wpudwnpbint ywhhg wewybjugnyup 3 wdhu dwdjinny: fwugh wyy, Jupnn
t uwhdwin]t) Lhqhtigh hhttwlwi gmuwph Jwpiwh hudwp gunuph opewbikp nwpklub dhiish 6 wudhu dwdlknn:



