///// ZUdBLIUO

74
UruUrpufuvy %///é ARMSWISSBANK

Zuuinuunjwsd Eunp pdpugpm pyundp
«ULuu4brULULY» OLL Suophuntpjui
27.06.2024. phy 25-L npnodudp

Midh ke 1 01.07.2024p.

U uudNruus Nb5LbhcUshu/zhUuuuuUn MU8UULLEN
(WNLNNCUShY 2UKLURNCYUECD 2ZUUTUL)



FPLGUD QUNrRUSU UL LNUSUYNY SCUU UMY NN, UGl

Nuydwt*

Hwply/hqhug

dEpuljuiiqinjnn Jupluyht ghd

Oytpypudn

Ujuqugnt b wmnwykjugniyu

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

Zwwunpgh pwluht
huphdubph  Uhoht  wiluwlub
qnuwn Yptnhunwgh

zmfwinpnh publughtt hwohdubkph Jipehtt Ybg wduguw
Uhohtt wduwlwb gnin Ypbnhnughtt oppwbwnnipjul
50%-h swthny, 5,000,000 zz npwuhg uhlsh 50,000,000

gnidwpp/ ZZ gpud npud jud hwdwpdtp opowbwnnipjutt 200%-h swihny, mpwd Jud hwdwpdbip wpnwpdnype: Fwublp, Glukng
wpuwupdnyp 10,000,000 22 gpudhg uYhtsh  [bptwbuwlwt  dnbhpnphtigh  wpynitpubphg,  Jud
200,000,000 zZ npud: hwdwpnpnh twpunpy Ykg wlugw puiljughtt hwohduknh
opowlwnnipnithg,  YJupnn L dhwlinpdwihnpkl
Jtpwiuyty  qnpénn  odbpnpudph vwhdwbwswthp®
nunhniy yhtish vwhdwbwswthh wdpnnowjui thuynidp:
Ujuqugnyt b Unwybjugnyl
dudljin/ wmdhu 1- 120 6-36 6-12

Unwytjwugniju wpunniyuy

dudwbwlurpowt/ wlhu

12

22 npuidny $hpujws nnnjnuwnnpnyp
dnihnjuwjut nnnuwypnyp (25-pn
wuduhg ujuws)?

14.00%-16.00%
13.25%- 14.00%

14.50%-16.50%

16.00%-18.00%

UUL gnjupny dhpudus
wnnijnuwnpnyp

Onthnpuwmjut mnlnuwnpnyp (25-py
wduhg uljuws)?

9.50%-11.00%

9.00%-10.50%

10.00%-11.50%

11.50%-14.00%

Bynnny $hpujws mnlnuwnpnyp
Onthnpuwljul mnlnuwnpnyp (25-py
wuduhg ujuws)?

8.0%- 9.50%
7.00%- 8.00%

9.00%-10.50%

10.50%-11.50%

Qoquugnpdyws gnidwph
uundwdp hwpguplynny

Uhtsl 2%




wnnljnuwnpnyp

Uwpuwt Jupgp

wduwlui
winthnbunuyht/
huwjuuwpuswth
J&wnkp,
<Lwpy/{hqhiigh
nnnuugnidwpitpp
J&upynid Eu wduwljut

wuppkpulwinipjudp

Juplh mnnuugnidwupubpp
J&upynid Eu wduwljut

wuppkpulwinipjudp

Oytpnpudputnh nhypnid unugqus gnidwpn 45
opju pupwugpmiu kupulu L wdpnnowljut dwpdub

Lhqhuqujhtt dhttwbiuwynpdute
nbypnud juupiw]dwph suth

Uwqugnyjup 1hqhtigh
wnwplugh wpdtph 20%
(thqhtigh utijuw]dwph

wywhnjugpnipjub
ntypnid, yujuwydwnph
sunhp fupnn
uwhdwtyby 0%)

Spudwnpuwt Uhpunpyuyddwn®
ujuquqgniy y&wpnp Jdupynd £
Jupluyhtt huyunp tkpjuyugtbn.
wwhht: Ywplp hwunwnybnt
ntypnid jpugynid E yuljuu
Jdwunyuwd gnidwpp, hulj depdybnt
ntypnid’ Jhpunupdynid £ wnwg
nnlhgk wwhnwdubph

0.5%, ujwqugnyup 50,000 npud,

0.25%, min.25,000 2Z npud

J4QGL-Urt4EL3UL ANrOCLUG NP ESUL GrurveMNhU OUQ-LEE UMrSNhLUUNRESUL RUCRACUSUUL Oruahr 1 0BT

1Jupyh/ihqhtigh 1,000,000 2z npwuhg vptish 1,000,000,000 ZZ npud
juqugnyi/wnwytjugnyy gnidwp
Fhpwuwght puytpnipniuttph dhpuwluwiquyny tubkpghwyh, Eutpgnupynibwdinnpjub, qutuy jupniguyundwl, EEjupulut hnjuungpudhongubinh,
ubkqukinn b tyyunuly Pluljut wyuwpwptkph Juynit oginugnpéitwt tyyunwlny uhpypmadibp hpuljwwtgunn qnpénn dhljpn, thnpp b dhoht
Antwplnipnibbp!: Ywplyp npudwunpynud | juyhwnwg skpppoudubp junwpkne tyunwuynyg*
! zudwduytt GU quuwlupghsh

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




UuUL nnjunpny dhpujus
nnljnuwnpnyp

12.00% - 12.50%

22 npudny dhpujws mnlnuwnpnyp

15.25% — 16.00%

Unwybkjugny dudljn/vnupp 2 -5 wnwph

Spunlwnpnn Juipuyht gnpshp “wpy, (hqhtig

Unwykjuqnyu wpunniyug 6 wlhu

dudin/udhu

Zunntly ipnudubp 1. ‘Ukpppmudubph wntuqi 70%-p wbwup Eniukbwb Fibkpquppbwnnnipyut pununphs

2.  Opwgph oppwiwyutpnid phuwbiumynpimi ipwlju skt hnnh qunidp, hwipwwpynibwpbpnipjut b
Swbwyywhwyhttwpupmpjut njnpunnud bkpgpnidukpp, hupybiph Jdupnidp, htwuwjut b wmywhnjugpuljut
Juquultpynipiniuutph qupuynpnidp, jupdwudwditn tbpppnidubtpp wwpwipd gniyph ninpuinud (ophtwly pwaljlih
Jurniguyuwnnidp, Jipudphttwitvwynpnudubipp), 22 mupwsphg nnipu ukpgpoudukpp,

3. Eubkpquupynitwdbnmpyub b Jkpujuiquynn tukipghwyh npnpuntkpnud tkpppoudubph ppuuniudwt tyuwnwlng npny
twpwgstph hwdwp twhunbugws E gpudwpunph: dpudwytnphh Jdupnudp jupnn £ npudwungpydl) tkpppoiduwghe
Swhuubiph dhtsh 15 tinlnuh swthny : Npnonidp juyugynid k dpugnph junphppunniutph Ynnuhg

4. Uju spwughpp hwdwwnbnbih k22 yhunwlwb unipuhnuynpdwb spuqpkph htn

Spudwnpuwt vhpunpyuddwn®
wjuqugniy y&wpp Jdupynd £
Jupluyhtt huyunp tkpjuyugttn.
wwhh: Ywplp hwunwnybnt
nhypnd jpugynid E yuljuu
Jdupyusd gnidwpp, hul depdybnt
nhypnid " Jhpunupdynid L wnwibg

0.5%, ujwqugnyup 50,000 npud,

nnlhgk ywhnwdubph
%- %, h
Junudwdlykn Gupdwl nngd Junududltwn dwupynn gnidwph 5%-n (0%, Ept qupudwudjin dupnudp junwpynid £ unwugduws gpudwounphh
Uhgngutphg )
Lhqhuquyhtt $htwiuwynpdule ‘Ljwuqugnijup thghigh mnwplugh wpdtph 20% (thqhigh jutjpwdwph wywhnjuwgpnipijut phypnid, jutjowddwph swthp
ntypnid juiuhiwdwnh swth Jupnn £ uwhdwigty 0%)

496L U0UQ oruaprr




1 Juiplih/jhqhtigh
ujuqugny/wnwytjugny gnidwp

1,000,000 2z npuuhg dhtish 190,000,000 22 npud

[Fhpuhiught puEpniemittph

zZ-nud gnpéniubnipnit hpwjwbwgunn @npp b Uhoht QEnwipynipniuibpd: dwuplp mpudwunpynd | juwhuuyg

ubqubun b tyuinuy ubpgpnudutn b opowiwnnt hengubph hwdwpnid junwpbint tyunwlng
UuUL u
Lo e 11.50% — 13.00%
nnijnuwnpnyp
u u

~ nponind gt 14.75% - 16.00%

nnljnuwnpnyp

Unwytjugnyt dudjtn/inwuph 4 mmunh

Spunlfunpinn qupluyhl gnpshp iy, thqahtig

Unwybjwugnyytt wpunniyuy

unflybun/ulhu Uhisl 12 wmdhu
1.0pwqph opowtmljubpnid httwuwynpdw Eupwlw sk hnnh qunudp, hwipwwpynibwpbpnipjut b
Swwyuwhwohttwpwpnipjut npnpunud tkpgpoudubpp, hwpybph Jdwpnudp, htwbvwlu b wywhnjugpuiljut
Yuquultpynipniuubph Jupiuynpnidp, jupdwdwdtn tipgpnidubpp wipwnd gnyph ninpunud (ophtwy ptwlkih

Zunnntl upnidubip

Junniguyunnudp, Jipuphttwbuwdnpoidubpp), 22 wupwsphg nnipu tkpgpoudukpp,
2.Uju spwghpp hwdwwntnkh k 22 whnwlwb untpuhnuynpdwi Spuqpbph htn

Lhqhuqujhtt $htwbuwnpdwte
ntypnud jutpiwdwph suth

‘UJuqugnijup {hghigh wnwpluygh wpdtph 20% ((hqhtigh jutjiwy&wph wywhnjugpnipjui nhupnid, jutjowddwph swthp

Jupnn £ uwhdwigby 0%)

3 Zudwdwyt GU quuwlupghsh




Spudwnpuwt vhpunpyuyddwn®
ujuqugniy y&upp Jwpynud £
Junpluyhtt hwjnp tkpluyugutint
wuhhi: Ywplp hwunwnybnt
ntypnid jpugynid E yuljuu
Jdunyus gnidwpp, hulj dbpdybnt
ntypnid’ Jhpunwpdynid £ wnwug
nnlhgk wwhnwdukph

0.5 %

TdNMUUUL LeMNRUUSEL RULYD 26S ZUUUAN0UUSNRE3UL 4 1 OrUSCh TrRULUYLENRU

hpwhuwyht puybpnipiniuautph
ubqukun

Upunugpnipjudp, ginunbinbuntpjudp jud wuiniphquny qpunynn pubpnipniatbp /awpwghdp yhnp E hpuljubwgdh
Bplwt punuphg nnipu b/jud puljipnipniip whwnp E pudupuph jubtwig dknubpignipjut hwdwp vwhdwigus
wuydwubpht W/jud juwnwpynn tkpgponudp yhwnp £ btywunh tukpqupynibwd knnipjutn

Hwnluyht gnpshph buyywnwy

Guyhwnw bbpypmudubph ppuwljwbugnid b/jud oppwtunnt dhongubph dknppbpnid /sh pniyjuwnpynid hnqudwuh
Atnpphpnud, pupwughly Swpubph' wyn pynd whknwlwb Jwpttph junwpnid

Spurdwnnn Jupluyhl gnpshp

duwply, hqhtg

Juplh wnwybjugny gnidwup

12.5 it Bypnyhtt hwdwpdbp 22 npud /Gipwbwiugsh wnwybjugnyh gnidwpp 25 Uit BYpnghtt hwdwpdtp 22 npud/

2z npuidny dhpujus 10 - 10.45%
nnnuwnypnp .
Juplh tJuqugniy b 2 - 7.5 mwpp
wnwykjugniju dudjtw/nwph ‘
Unwytjugnyt wpunniyuy
dudljbwn/udhu b

Lhqhuquyht $htwtvwynpulwi
nhypnid jutjuwy&wph swth

Ljwuqugnijup thqhtgh wnwpluygh wpdtph 20% (jhqhtugh juithwddwnh wmywhnjugpnipjut phypnd, jutthiugdwnph
suthp Jupnn L uwhdwbygky 0%)




Q22 «UOUQ ULRUUSNRU» OLUS P CrauLuuLcNhu

“wplp/jhqhtgh
wjuqugny/unwytjugniy gnidwp

1,000,000 22 npunthg thish 160,000,000 22 npund

hpwhiuyght piljEpnipnihibph

22 opkuungpnipjudp ©UQ nuuwlupqiuip pudwupupnn pukpnipniaikp:

ubqubklin b byunuy Yuuyhwnw ukpppnidubp, oppwtiwnnt dhongubp, gnpsuntwjut swpuubp b wyp:
22 npuiing phpuyjud inninuwnpnyp 11.00%-12.50%

Onthnpuwjut mnljnuwnpnyp
Unwykjugnyt dudjin/inwuph Uhisl 5 nwuph
Unwykjugniyu wpunniyuyg
dunflytun/unihu Uhtol 18 unlhu

Onwgph opowtulukpnid phttwbuunnpduwt Eipulu sk uyyuennujut Jupltp, hhthnphipujhtt qupltp twpunbtudws

Zuwnntly upnidubip puwnipjut hwdwp twpuwnbudws wtpwnd gniph dbnpphpdwt b Jipwunpnguwt hwdwp, ny ywubwynp swhwenitp,

Jhpulwiquynn qupluyht gdtp, twpiwgduyhtt qupltp, b wyh...

Lhqhuqujhtt dhttwbiuwynpdute
ntypmd jubiiw]dwph swth

‘LJuqugnyyup 1hqhigh wnwpluygh wpdtph 20% ((hqhtgh juthiwywph wywhnugnpnipjut nhypnud, juthiwd{wnh
suthp upnn L uwhdwgky 0%)

Spudwnpuwt vheunpyuygdwp®
wjuqugniy y&wupp Jwpynd £
Jupluyhtt huyunp tkpjuyugttn.
wuhhi: Ywplp hwunwnyne
nhypnid jpugynid E yuljuu
Jdunpyué gnidwpp, hul dbpdybnt
nhypnid " Jhpunupdynid £ wnwbg
nnlhgk ywhnwdubph

0.5%, ujwqugnuyup 50,000 npud,

Q22 «ELELQRUUNMBNPLUIESNPESNRL QUR-UELE ZUUUL » ONUSCh CroULUULEMNhU

“wpyh/hqhtgh

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




ujuqugnyi/wnwykjugny gnidwp

[Fhpuhiwght puEpnipmitutph
ubqubkun

22 opkunpnipjudp nwhdwiyny @URQ nuuwljupglut swthwuhpubphtt pudupupnn puljkpnipniautkp

22 npudnyg $hpufwd wufubwlui
wnninuwnpnyp

9.00%-10.00%

Unwytjugnyt dwdtn/nwuph 7 \nuph

Unwbjugnyi wpuniyuy 6 wdhu

dwuln/udhu

Zuwnntly upnidubip Opwgph opowbwlibpmy $htwbuuw]npiwh bipulw skt uywoenquub Jupybpp, hhthnppwjhtt Jupybpp’ twwnbujws

puwlnipjut hwdwp twpwnbtudus wpwupd gniyph dknppipdwt b Jipwiinpnguut hwdwp, ny dwubwynp pwhwneniibpht ( npntp
mhpuuwbnnd Eu 50 winlnup sqhpuquignn Zujwunwih nhghnkn ubkthwlwtnbpbph dwubwpwduny ) wpudwnpynn Juplbpp,
npuuiwiwnuyhtt gnpéniubnipyuin wepbyynn Juplbpp, wpdbpnptph b wpnwpdnyph weniwdwnph htwn wepbsynn Juplbpp,
Jduplurnih mbnbuwut gnpénititbmpjut hbn nminnuljhnptt sjuyyuws wdunndbpkuwutph dtnp phpnudp, wy pwblkph Jud
bhuwbuwut juquuibpynpniutitph Wuundudp yupunwynpnipnitubph JEkpudhtiwbuwnpnidp, IFC-h pugunnipniuatbph
guulnid upyws gopéniubnmipiniuttpp, hwpltph, wnppkph, hsybu twb dwpuughtt Jdwputph  hpujubugdut tywnwlng

Jupltpp:

Npny twpuwgstph Fubpquupyn tu]bnnpjub ghwhwndwi tyuwnwlng hpuwjuibugynid £ huduywnwujwt titpquuninhn

Lhqhuqujhtt httwbiuwynpdue
nygpnud jupiw]dwph suth

‘Ujuqugnijup thqhtigh wnwplwjh wpdtph 20% (jhghigh jujwddwph wywhnuqpmipjui nhypnd, jutjuwydwph swthp
unnn £ uwhdwigty 0%)

Spudwnpdwt vhounpyud£wp®
ujuqugniy y&upp Jwpynd £
Jupluyhtt hwyup tkpjuyugutin.
wuwhhi: Ywplp hwunwnybne
ntypnid (pugynid £ yuljuu
J&wpdwsd gnidwipp, hul Ukpdytnt
ntypnid’ Jhpunwpdynid £ wnwg
nnlihgk wwhniudukph

0.5%, ujuquqnijup 50,000 npud,

Qoquugnpdyws Juplh gnidwph
nhuwg hwyjuplynn wnlnuwgpnyp




Uwnpl ubkpjuyugius yuydwbiubpp Yhpuekih Eu ponp Spugqptph oppubwljubpmd npudwgpdus qupliph wupuwquynd

% hwydupluwt jupgp %-n hwpquplymd £ Juplh gnudwph tguqnn dbwgnpgh tfundwdp” hhdp pugnittinyg wmwupht 365 op/ $pwugpuyht
Junytph phypnid, wujdwbwynpgws spugph wuydwbttpny, htwpuynp £ 360 op

Spudwnpdwt Enuwbwlp Uulwufuply

Uwpuwt Jupgp wdnwlwt winthnbnughly hwjuwuwpwswth Jdwptby,

Juplh nnnuugnidwupibpp Jdupynd bt wduwjut gquppbpuljubinipjudp

Ry Epwljmiiginn qupljuyhti gsh
oquugnpsdw dudljtin

4 widhu, nphg htinnn wjuy dwdljtnp Jupnn EEpupwdgyt] bu 4 wduny® soqunugnpdywms gniduph nhdwg qudbinyg
0.5% Uhounpnwy&wp

duplh hwunwnnidhg 45 op wg

Uhisl 50,000,000 22 npud jud hwdwpdbp wpunwpdnypuyht Jupltph ghypnid 25,000 22 gpud, 50,000,000 22 npudhg

Juplih yipwhwunundw wyl] ud hwdwpdtp wpunwpdnypuyht Juplbph nEypnid 50,000 22 gpud

Uhounnnuydwp

Uwwhnynipniup wibipwpd gnyp, hpdtwwi b opowtunnt Uhengubp, pudubdwubp/ pudubnndukp, Eppnpn whdwig
Epwohuwynpnipjniiittp

Luply/gpun] wnunjbjugniy Uhtisl 80%

uwhdwbwswth

puwyh wywhnjuqpnipjut puthh wuwhwgny, wnuduqt Juplh dbwgnpph swthnyg

wwhwiyg -

Uwwhnjuqgpnipjut Uninuynp

e Ulpwpd gnyph nmupkijut wywhnjugpuydwpp juqunid k gnyph wpdtph 0,15-0.3 winynup,

nwupkub swhup/% e  Uwppwynpnidbph mupbjut wywhnjugpuylwpp juqunid E gnyph wpdtph 0.2-0.5 tinlnup,
¢ Cpowlwnnt dhgngubph mupklijut wyywhnuqpuydwnp juqunid £ gniph wpdtph 0.3-0.5 tainlnup,
Sputuynpuuyhtt Uhongubph nmupkljwt wywhnjugpuydwpp ujuynid k gnyph wpdbph 2,5 iinljnupg:
Qpuyh quwhwwnnid Cun wwhwbeh pwih htwn hudwgnpswlgnn wiuu ghwhwwnng juquulbpynipui §ondhg
Qnuyh quwhwndwb dnwnwynp Puwlkjh huwndwsh gnyph qhwhuwndwh hudwp uljuws 15,000 22 npudhg

Sdwijuu jnipwpwiiginip gniypuhle
dhwnph hudwp

Ny pliulytyh hun]wsh qniyph quhwindwb hudwp' uwljuws 25,000 22 npuadhg,
Spwiuwynpinuhl dhengltph ghwhwindwi hwdwp ' uljuws 8,000 22 npudhg
Uuwipudwul ninkjunynipmoit vnwbwnt hwdwp nku fubfh hbn hudwgnpswlignn duwutiwghnwugjus quuhwnng




Juquultpynipyntiutph guilp

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

0.1%

Snjnuwgnidwph dwpdui
Ewnwugh nhypnid opuljute
unnyd’ % dupdwb Eipulju
gnudwiphg

0.1%

dudjknwtg Junplh gnidwph
ujundwudp hwyquplyny

wnnljnuwnpnyp

twwntuws k22 Lur. Opkugpph 411 hnnpdwsh wwhwbetbpnyg

Junudwdltwn dupdwut nhypnid
wnnyyd dwupynn gnidwphg
(upyuyhtt g5h glygpnid wnydp
hwyduplyynid k vwhdwtwswthp
gnudwphg)

Uy bhttmtuwljmt yunnygubphg ykpubhtiwiuwynpybtint nhuypnid dhish quplh gnpénnnipjut dudjknh 1/2-p dwpbknt
wupwuquynid 3%, huly 1/2-hg htwnn dwpbin wwpuquynid' 1%: Ukthwlwi dhengubpny dwpbjnt ghypnid® 0%:
dhpujuiquynn qupluyht gdtph nhypnid * 2%

“wphh gnudupp fud puw th
dwup ny tyuwnwluyh
oquiugnpstnt nhypnid’ ninyd

Ns tyunwluyhtt ogurnuugnpéws gnidwph 10%-h suthny

Qnpénn wuydwuwgph
(upljuyht, gpuihp,
pwitijjht pwppahph
npudwunpdub, wy))
wuydwtubph

thnthnjunipmnil

Uhligl 50,000 22 npud
Qnpénn wuydwlgph thnhnfunipinil ki hwdwpynid wnlinjuqlh hknlywy pbuypbpp, Epl wy pkypbph hwdwp wpwbdhb
n]zngnu[égw]wgz[ﬁ FPubfh Juplughl Yndhpwnkh nndhg’
Jyuphuyhll wuydwinugpny vwhdwbyws dwpmdbbph Jwdwbwlugnygh JEpwbuynidp, Epk Gogwsh hwdwp
hwhrnumnbugws sE Junududbn dupdwl hudwp vwhdwbws nngdh ydwpnid,

hwdwpinpgh phunidh hudwduyl Juphughl wuydwhwgph wy  wuydwbbbph (nnfnuwnpnyp, Juplyh yuanwg,
nuwpwdugplwl Enuwial I ayply) thnihnpunieiniap,




hwdwfunpgh phunidh hwdwduyl wwywhnynippul, wp pynid’ gqpuygh Jud Epuppiunnpnippul wuydwiagph
bl wuydwbbbph hnhnfunipinilp, qpuidh Jud Epuppnuydnpniprul Junudwdibn wdpngowlwi Jund
dwulmlh wqunnidp b aypl

uwlmghlp sh nuwpwdynid uylh wuydwlwmgpbph thnihnpinipyul Jpw, npnlg thnihnfunipiniip JEG wyy wuydwbugph
thnhnfunipyul Abnlbwip E

Juplh mpudwunpdwt npnodwt
dwuhtt hw&whnpnpht nbknkjugnid

hwdwpinpnh Ynnuhg Jupyh bpnwsntpjut hwdwp withpudbown pnjnp hwunwpnptpp tbpuyugubinig 2-10

whiwnwtipwjht opdu ppwugpnid, juhiwsé quplh gnidwphg b hwdwhinpnh putynid vywuwpldut
wuwndnipniihg

Juplp huunnwugh npudwnnplnt
dudljiinp

hwdwpnpnh Ynnudhg Jupyh dAtwlbpydwt hwdwp wihpudbion ponp  hwunwpypbipp  tkpjuyugubingg 3
wojuwnwipuyht opdu pupugpnid

Zuunnwnywd/ nhn snpudwunpyus
Jupih wuydwuubkph JEpubugnid

Uhisl 50,000 npud

Qpuyh dbwlipynid

unnwpuluw yfwp - vhwijug 13.000-25.000 22 npud’ whpwpd gniyph ghypnud, (gniqunbnbuwlui
hzulhulllnqa]ulh wipwpd gnupph ghupnid dhiish 10,000 22 npuad),
wbowpd qnuyph qpuyh hpuwyniuph gpuibgdwt Jdwp’ wnwybjugnyup 26.400 22 ppud
(gnuuuninbuwfui bywiwlnmpub whpwpd gnypkph ghupnid Uhish 4,000 22 npud),
Spwtiuynpuyhtt dhongh qpujuppiuit ghypnid juwnwpynn Jdupubp (Chwubtwlwb nbknkwiph b
ouipdwljut gniyph gqpujunpuut hwdwp) - vhwdwq pinhwinip 5.000 22 npud:

22 Yunwjupnipjul «Upnwunpoyujuini pjul ppulidul dhgngundwb» oppwbiulikpnid wpudwnpyny Jupytp/ihghtiqubp

Nuydwl Jwply Lhqhtiq
‘U]wqugnyl i1 wnwybkjugnyl 1,000,000 zZ npudhg dhush 1,000,000,000 22 1,000,000 2z npudhg dhtisk 1,000,000,000 22 npud
gnudwpp/ 22 npud npud
[Fhpufuwghe pultpnipniutph Zujuunwith Zwipuybnnipjul mupwspnid gpuiigdus b gnpéniubnipinit hpuljutwginng wnbnpuygh
ubiqukuwn b ny wnbinpuyhtt yuquulkpynipmniiup jud withwwn dkntwpluntpp
Unwbjugnyyt dudljin 120 wuhu
Unwybjugnyt duyp  gnudwph Uhtslt 6 mihu
Jdwpdwi wpuniyuy
dudwtwuopowl /wdhu/
Untipupnunpdub Uhush 42 wdhu
dudwbwljwhwnyubp

22 gpudny dhpudws mnnuwnpnyp

14.50%-15.50% 14.50%-15.50%




UuL nopupny Phpuyjud 10.00%- 11.00% 10.00%- 11.00%

wnnljnuwnpnyp

Gynnyny dhpujwé nnljnuwnnpnijp 8.00%- 9.50% 8.00%- 9.50%

4 npudny npudwunpjusd

Jupltph/ihqhtqukph 3% 10%

wnnlnuwnpnypnypukn

untpuhnuynpuut swth

Upunuwunpdnypny npudunpjusd

Jupytph/ihghuqubph 6% 8%

wnnlnuwnpnypnypukp

untpuhnuynpuut swth

Junuduwdljinn  dwpdwul  phupnd 0%

wunyyd dupynn gnidwphg

Lhqhuquyhtt bhuwbuwnpdut ‘Uuqugnijup 1hqghtigh wowpluyh wpdtph 20% ((hqhugh juthiwd£wph wyywhnugpnipjut phwypnid,

nhypnid juthiwd&wph suth Juupiwdwph swthp upnn L uwhdwigby) 0%)
Odwlnwulmpjut  gqnpdhph  tbppn  npudwnptihp  Jupybph/ihghigh  umpupnunpynn - dwuh
wnwybjugny gnidwpp pipupwbygnip ntnbuwjwpnnh hwdwp jpupupwignip yuplh/ihghigh hwdwp
uwhdwiymd £ 2021p-ht b ppuihg hbkwnn jwintwunpuijut juyhnwmd juunwupduws tkpppdwi
htiquuuwuhlh swithny, puyg ny wybh, pulh 10 djpyp gpud  (wpuwpdnypny  Jupyuynpdub
dwubwpwdhip' 5 Ujpy npudhi hun[ulpdhp npud) thnpljuyulgus juquuljtpynipmpiuttph udph dbe
Ubpun]ws  nbnbuujupnnitph’ dhgngundwb  opowbwlikpmyu  npudwnpdus  Juplh/ihghugh
untpuhnuynpynn dwup hwipwgnidwpny, nuy npnud, untpuhnuynpdui wdpnne

Zunnntly tpnidukp dudwbwjwhunyubénid juintunpuljut juyhwnwih tduqbgnid sh poyjuwnpynid:

dhpp tpdws wpunnunipmniup sh mwpwsynd D(DD) «ELBUSMUTULNAREEUL, @ULH, ANLNNITNR T4
LU4Nroy Ok UUSUUYULULCNRU» b «F (ED) «CPULULUNNERES3NR UL ninpunubpnid gnpéniubnipinit
hpujutiwgunn ntnbkuwdwpnng uniptljnubph Jpue

Unyl twwwnwlujhtt épwqph wpuntnipnithg oqunynn wmunbuwqupnnubpp dhish Juplh/ihqhtgh
wuydwbwgph wnnpugpnidp . wupuwygnp Bot htwbvwuwi juqdulbpynmpuip  tbpujugut
Juinbugpuljut juyhwnwih hudwipnudp hwjuwuwnng hwunwpnpbp, hsyhku twb jubinbugpuljut
juuyhwnwnd 200 it ppud b wdbkh ubpypnud hpujubwugpuws wntnbuwdupnnp guypdwbwgph
unnpugpduip hwenpnynn nupyu pupwugpnid b npuit hwenpynn unipuhnuynpdwt wwuphubph wdpnne




pupwugpnid  wwpunwynpynid Eu  ubkpiuyugubl] $htwbuwmljut  hwoybkwnynipniutph  dhowqquyht
unwbnupunitpht hwdwywnwupwt hwyybnynipnitubp, psybku bwbk 500 i gpud b wydkh
opowtnnipnit  nibubkgnn  wniphunpulwt  pulbpnipmmitiiph Ynndhg  wpuwphtt  wnighwnh
Eqpuljugnipnii:

4. Lhqhuqunnitt 1hqhtigh wnwpiuyh wpdbph Juwbpwddwph hopwpbt Yupnn b ubpluyuguby
Juihu]wph gniduph wywhndugpnipyub :

- Uptnnwhwtnn puljipmpnibubphtt npudwnpynid Bu hwdbyuy qlinetp b wpunninipiniiibp

- ¢nihnjuwljwi gpnypwswthny nmnnuwugpnyp vwhdwikjhu futlp mupupwisnip phypnid yuydwtwugpny vwhdwinid k thnthnjpwjuwt hhdbwljwb gniguithop
(28), nph tnthnunipyudp wuypdwiu]npjws o (hikpnt hknwqu gpnypwswthh thnthnjumpniabbpp, htswbu twb putyh dwpdwt hwunwnnt pugungphsp:
Onihnfuwlub hhutwlwb gmguihyubph vwhdwidwi b wnlnuwnpnyph Yipuiwgdwi juinbikpp hbnljob b

zZ npnuuny Jupltph ghypnud  25-120 wdhubtkiph hwdwp 281*(hhdtwlwu gniguwithy), +(1.5-3.0%), hhdbwljwt gniguithoh wthwuwbbhnipjut gypnid 2811 (Epypnpnuyht
gniguith)+(4.00%-5.00%)

2z npuuny Jbpuwiquynn Jupluyhtt gdtph phwpnd  25-36 wdhuubph hwdwp 281*(hpdtwlwt gniguihy), +(2.00%-3.5%), hhdtwlwt gniguuhoh
wihwuwubhnipjut nhypnid 2811 (kpYpnpnuyht gniguthn)+(4.25%-5.50%)

281-u (Zpduwlub gniguthy 22 ppudnd wpwdwnpynn quplbph hwdwp) 22 yhunwuwt wpdiupntughtt 6 wduww wgwpunwundubph dhigh dwpnod
Ejudwnwpbpnipjut Ynph wnlnuwnpnypt k, nptt wpunwgnpynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gpt hhdtwljut gniguwihop
nuntnid £ wthwuwbbjh, b wihtwpht £ quetinid (nqugnn tinjnuwunpnyph vwhdwinidp hwenpn dwdwbwjuhwngwsh hwdwp, wyw hhup b pugniuynid
kpypnprught gnigumbhop' 2821, npt hpkthg tkpyuyughnid 22 YR-h Ynnuhg hpwwwpwlynn 22 wplnpuyghtt putlkph Yonuhg tkpgpun]qus 181 ophg-1 wiwph
dudjtnuyinipjudp npudughtt wjwunubph dhohtt Yondws wnnlinuwnpniypp, npt wpwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:

Juwnpyh jnnugnn wnynuwgpnypp 22 gpudh ghwypnud’ jupnn b itinfudl) (pupdpubug jud bduqb) hwunwngws nnnuwungpnyphg wowybjugnyup 4%-ny
(wmnwybjugny b buqugny otd):

UUL nnjupny qupytph gypnid 25-120 wdhubkiph hwdwp 282* (hhdtwlwb gniguihy) + (4.25%-6.00%), hhduwlwb gnigwithoh withwuwibjhnipjub nhypnd
2821 (kpypnpyuyhtt gniguithy) + (6.25%-8.0%)

UUL pnyupny yEpuljutquynn qupluyght gdtph giypnud 25-36 wdhuttiph hwdwp 282* (hhdbwlwb gniguiihy) + (4.75%-5.50%), hhdttwljwt gniguithoh
wihwuwbbhnipjut ghypnid 2821 (kpypnpnuyht gniguthy) + (6.75%-7.50%)

282-u (Zhduwjub gnigmthy UU'L gnjupny wpudwngpynn Jupytph hwdwp)

UUUL Quiduybnwlubt nmnkthpughtt wupuwwnndutph 6 wdujuw dhish dwpnid  Bjudwnwpbkpnipjut Ynph  winnuwnpnypp, nptt wpunwgnynud k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Eonuiu:

Gpt hhdtwljwb gniguithop nuotnid E wthwuwibih, b wuhttwpht E gununid (nnugnn winnuunpnyph vwhdwinudp hwenpn dudwbwljwhwndwsh hwudwp,
wuw hhdp t pugmilnud kpypnppughtt gniguithop 2821 np hpkthg tbpjuyuginid k22 UR-h Ynquhg hpuwwpwlnn 22 wolnpuih publtph Yngdhg
ubpgpuydus 181 ophg uUhtsh 1 wwph Jwdjbnugiunipjudp pojupuyhtt wqwunbtph  dheohtt  Yondws  wnynuwngpniypp, npt wptwgnpnud  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:



dunlh (nqugnn mnlnuunpnypp UUL nnjuph ghypnud’ Jupng E thnthnhdb (pupdputing jud tdugl) hwunwngdws nnjnuwngpnyphg wnwybjugnyup 3%-ny
(mnwybkjugny b buqugny obd):

Bypnny Jupltph ghypoid 25-120 wdhutbph bhwdwp 283 (hhduwlwt gnigwuhy) + (4.50%-5.750%) hhdtwljuwt gniguhoh wthwuwbbjhnipjut phupnid
2831 (kpypnpnuyht gniguithy) +(5.00%-6.250%)

Bnpnny Jhpuluwbquynn qupyuyht gstph phwypniud 25-36 wdhuutph hwdwp 283 (hhduwut gnigwihy) + (5.75%-7.25%) hhduwljwt gniguthoh withwuwtbjhnipjut
nhypnid 283 (Epypnpnuyht gniguthy)+(6.00%-7.75%)

283-u (Zhduwljut gniguthy Bypnmny wpwdwnpynn Jqupltph hwdwp) Gypnyujut gpudulut pnijuyh htunhununh Yngdhg (EMMI) 6 wduduw hwdwp G400-

ny bypwugnunt dhopwtjuyhtt mnwewnlynn npnypp npt wpunnwugn(ynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid Jud Updughupwily

®LL mtuwghtt Yuypkynud: Gphk hhdtwlwb gnigwihop nuwpinid E wihwuwtljh, b whtwphtt £ guninud jnqugnn wnninuwunpnyph vwhdwinudp hwenpy
dudwbwwhuwnjwsh hwdwp, wuyw hhdp b pigminmd bpypnppught gniguithop 2831, npb hpklhg thpuyughnid E Gypndhmpjut Subdwybnwlul
ninkuthpuyht wyupuwwnndubph 6 wdudu Uhlsh dwpnid Ejudwnwpbpnipjut Ynph wnnljnuwnpnipp, nnl wpugn)ynid

E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html koniu:

Juplh nnugnn unynuunpnypp Bdpnjh pypmd® Jupnn b dinthnpudb) (pupdputiug jud tduql) hwunwndws mnnuwungpnyphg wowdbjugnyp 2%-ng
(wnwykjugnyyt b tJuqugniyi obd):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph nninuugpoypibpp, wijwp wpudunpdut wduwpdhg, ipwuu b JEpubwdub Yo nupht Uk
thtnpJup b hnyhu wdhutbph wpwghtt wphtwwnwtpughtt opp, dwdp 12.00 npnipjudp gnpénn npnypht hwdwywwnwujuwi, pun npnid, thnthnpunipiniit nidh dke k
dnbnud Jbpphthu dwuhtt hwdwhnpnhtt dwinighnig 7 wpjuwnwipuyght op htwnn: Opny ghyplipmd, wuwydwbwgpny Jupny b vwhdwidb] nunnuwnnpnyph
JEpubuydwi wy) dudljbwntbp:


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

LUNUQOEP $huLULUUAdNCTUL v1USUuNd SCUUU YN, JUYE/LhRhLALED

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
Onthnpumjult mnlnuwnpnyp (25-pn wduhg
uljuwd)?

14.00%-16.00%
13.25%- 14.00%

UUL pnyupny hpujws ninnuwnpnyyp
Onthnpuwljut mnlnuwnpnyp (25-p wduhg
uljuwd)?

9.50%- 11.00%
9.00- 10.50%

Gynpniny dhpujws nnlnuwnpniyp
Onthnpumjult mnlnuwnpnyp (25-pn wduhg
uljuwd)?

8.00- 9.50%
7.00- 8.00c%

Lhqhtquyjht $htwbuwynpuwt phuypnid
Yuibhrun&uph sur

‘UJuqugnijup thghigh wnwpluygh wpdtph 20% ((hqhtigh jutjuwddwph wywhndugpnipjut ghypnud, juthowd&wph
suthp Jupnn Euwhdwidt) 0%)

Q272 JEQD OruQalrh crauuuuue Nhu

Updnyp

2z npud

Sunpkjwt witJuwiwlut nninuwnpniyp -
bhpuqud

22 qpud - 8.0% - 9.5%,

Ljuqugniji/ Unwdbjugnyl dwdljin’ mmwuph 1-7 muph
Unwiykjugnyt mpunntyu) dudjbwn/udhu Uhlgl 1 wnwuph
Juplh mpudunpdwi dhetinpnuydwnp 0.5 %

Zunni] wuydwtkp

Zwdwjunpyp whwnp Ehuwdwywinwujuwih Opugpny uvwhdwiuqus TUUMN pupwgulupgtpht

¢ Opwgpny uwhdwiws nhwypnbpnid wuhpwdbown k il Lwpuwgsh Jepupkpju) Opwgph nphppunnih gpujut kqgpuijugnipniup

Lhqhtugquyhtt $huwbuwynpdwt nhypnid
Yutthrudwph ywih

Ujuqugnytp 1hqhtuigh wnwpluyh wpdtph 20% ((hqhtuigh Ywbjuwddwph wwwhnjuqpmput nhwypnid,
Yuihiwy&wph swthp Jupnn Euwhdwiygb) 0%)

«zU8UUSUULP 46 UuU LI LI N, ELEreEShUUSE B4, ELE AU NLUSNNNRE3UL ZHULUUU» (R2E2)-P WUSNRL ELEMREShU QUMrAUSUUL Oruare

creuLuuLernrU




Updnype 2z npud
Unwykjugnyb gnidwp 40,000,000 2z npwud
Supkjwi tinnuwnpnyp Uljuws 9.0%-hg
Unwbjugnyt dudljn Uhisl 96 wlhu
Upuniju) dudljin Uhuslh 12 wmdhu
hpwhiwghtt njnpunukp Zudujip,
dhqhjuljut wma,
Ppujupuwtiujut wud

Zhdtwljub nignnipnibbkp

Eubpquutuynn vhongunnidubp,
YEpwluiqyny Lukpghuyh vwppuwynpnidukp,
Eubkpquputiuynng vwppuynpnidutph dtknp phpnid

Jwpluyht gnpshph nkuwly

Qwpy, 2]puljuiqinjnn Juplught ghs, 1hqhug

Junpyh mpudwnpdut vheunppuygdwn

0.5%

- Opwugpbpp whwp Entuktwt Eukpquupyniiudbnnipeyui 15% b pupdp gniguithy,
-bpuduwputuljut whdwig Spugptpp htwvwynpynid L twpuwgdh wpdtph dhtgh 80%-h swthny, uwljuy ny wyty,

U wuydwtikp puwlt 40,000,000 22 ppud,
-JQupyuynpnudp hpuwiwgynid E dhuyt «wjwunwih Jepuljutquynn tubpgbnhlugh b Eibpqujubwnnnipjut
hhdtwunpud» (R2E2)-h Ynnuhg spwugph yEpupkpju npujut kgpujugnipjut wnljuynipjui nhuypnid
Spudwunpdwt Enuwbwyp Ulljwijupl

Lhqhtqujht dhtmuwynpuwt nhuypnid
Yubihrug&uph suh

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

CULYZULNRC MUSUULLEL AOLAL JULYUSEUUYLE D ZUUULS

Uwpdwt Jupg

wduwlwt winthnbnuht/ hwjuwuwpuwswth Jdwupubp, ubqnuughtt gpubhly, htwpwynp EJuplh gnidwph dwpdw
wpunnbju) dudwbwuopewt vhiish 24 wdhu: Twuplh tninnuugnidwpubpp Jdupynid Eb wduwu
wuppbkpuwinipiudp

AJbpujuiquynn Jupluyhtt gdh oquuugnpdum
dundljn

9 widhu, nphg htwnn nfjuy dwdljnp Yupnn b ipjupwagqyty bu 6 wmduny' soquunugnpsjws gnidwph nhiwg quudkng 0.5%
dhounpnudwp

Junyh hwunwwnnidhg 45 op wug Juplh

Uhush 50,000,000 22 npud jwd hwdwpdbp wpunwpdnypught Jupybiph ghypnud 25,000 22 npund, 50,000,000 22 npudhg




JEpuwhwunwundwt vhounpyulwp

wylk] jud hwdwpdbp wpunupdnypughtt uplbph glypnud 50,000 22 npud

Uwwhnynipntl

wlipwpd gnyp, hhdtwljut b pppwiwnnt Uheongukp, pudutidwubp/ pudubinndubp, kppnpn widwg
Epwoiwynpnipmniubp

Junl/qpuy wnwykjugnijt uvwhdwbwswth

70%

Guttjpwydwp/ Lupuwugsht ubthulub
dwuljwbgnipjut suth

Lwjuwugstph dhtttwuntiwynpuiwi ghypnid ubkthwlwt tkpppnudubph dkdnipmniup whwnp E juqih pughwinip
ubpnpnudubiph wnuguqi 30 tnljnup

Spudwunpdut vhounppuddwp’ Ljuqugniyu
Ydwpp Jdwpynud £ Jupljught hwjnp
ubpjuyugubint ywhht: Jwupyp hwuwnwnydbno
ntypnid jpugynid £ yuljuu Jdupyus
gnudwipp, hul Ukpdybnt nhypnud’
JEpunupdynud L wnwig nplihgk wuwhnidubph

* 0.5%, WJuqugnyup 100,000 npud

Spuyh wywhnjugpnipjub ywwhwy

Puijh yuhwtgny, wnuuqt Juplh dbwgnpnh swthny

Uwwhnjugpnipjut dninwynp mupbjut
dwpuup/ %

Ulpwipd gnijph nmwupklijut wywhnjugpuydwpp juqunid E gniyph wpdtph 0,15-0,3 minlnup

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

Cpowtiwnnt Uhongubiph hwdwp nupklijuwt wywhnjugpuddwpp juqunid £ gniyph wpdtph 0.3-0.5 winlnup,
Spwtuynpunughtt thgngubph hwdwp nupbjut wywhndugqpuddwpp ujudnd £ nputuynpuuwghtt dhongh wipdtiph
2,5 inljnuhg:

Qpuyh quwhwwnnid

Cunn wwhwbgh pwiyh htwn hudwgnpswlgny wijulu quwhwnng juquultpynipyui nnuhg

Qpuyh quwhwwndwt Uninwynp swhiu
ipupwiiynip gnuypujht thwynph hwdwp

Puwlyth hwwndwsdh gnyph  quwhwwndwt hwdwp ujuws 15,000 22 npudhg
Ny puwltih hwnqwsh gnyph quwhwndwh hwdwp ujuws 25,000 22 npudhg
Spwiuwnpnuhl thengltkph ghwhwindwi hwdwp ujuws 8,000 22 npudhg
dwbpuwdwut mEnkjunydnipmitt vnwtwnt hwdwp nbu Pwiljh hbn hwdwgnpswlgny dwubwghnugyus qguwhwnng

Juquukpynipniuukph guulp

Juplh gnidwph dupdwt jEnwugh nhypnid
opwjwi ninyyd* % dupdwb upwlju gnidwuphg

0.1%

Snnuwugnidwph dwpdwt Jhnwbgh nhupnid
opwljwt ninyd® % dwpdwb upwlw gnidwunhg

0.1%

JdJudjtinug Juplh gnidwnph tjundwdp
hwpquplyny nnlnuwnpnyp

twiwnbtuws k 22 Lur. Opkugpph 411 hnndwsh wuwhwbetbpnyg

Junududljtn dupdwt nhypnid ninyd

Uwpynn gnudwphg (upyuyght g5h nhwypmu
wnnydp hwyquplynd £ uwhdwbwswthh

gnidwnhg)

Uy $httwiuwjws junnygubphg Jipudhttwbuwynpybine phwypnid dhsh Juplh gnpénnnipjut dudjknp 1/2-p
Uwpbnt wupuquynid 3%, huly 1/2-hg htunn dwpljnt wupuquynid 1%: Ukthwljwi dhengikpny dupkynt phygpnud®
0%:

dhpwljwiquynny qupluypht gdtph ghypnid * 2%




Unuhpnphugh gnpdnnnipjniuubpht
hunspunnunbint nypnid’ mniqup

100,000 22 npud

Junpyh gnidwpp jud gpw vh dwup ny
tyuwnwluyhtt oginugnpstnt nhypnid’ wnnyd

Ny tywwnwljuhtt oguunugnpéws gnidwph 10%-h swthny

Qnpdnn wuypdwbwgph (Jupljuyghl, gpuap,
pwliljwiht bpwpuhph npudwnpdwb, wy)
wuydwtubph thnthnpunipniy/ JEkpubiugnid

Uhtglh 50,000 22 npud
Qnpénn wuydwlmgph thnhnpunyent i o hudwpynid wphyuql hbnlyuy nbypbpp, Gplb wy pbypbph hwdwp wpwbidhb
npngnllfé@uylugl[[z Pulyh Juplhughl Yndhwnkh §nndhg'
Yyupluyhll wuydwiugpny vwhdwiyws dwpnidibph dudwiwlugnygh Jhpwbugnidp, bplk bojwsh hwdwp
hwprumnbugws sE Junudwdn dupdwl hudwp vwhdwbyus nnydh Jdwpnid,
hwdwpinpgh phumdh hudwdugl Jupluyhl wuydwiugph wy  wugdwbbbph (nninuugpnyp, Juplhh  gunwl,
nuwpwduppdwl pwhwl o wyl) thnihnfunieniip,
hwdwpinpgh phumdp hwdwduyl wwwhnynippul, uyn pynid’ gpudh Jud Epuppiu/npnyeyul wuydwimgph
hhdinulml wuydwbhbph hnhnfunipinian, gpuh Juwd Epwofuun/npnippul Junwdwudfbn wdpngowlwl fud
dwuliulh wqunnidp b wyyb:
Uwlwghip sh wnwpuwéynid uwyl wuydwiwmgpbph thnihnpunipul Jpw, npnbg thnihnpinipinian By wy wuydwinugph
thnhnfunipyul Ainlwip E:

Juplhh wnpudwugpdwi npnonudp juyugbne
dudljtwnp

hwfwhinpnh  Ynnudhg wwhwbeyny popp  hwunwpnpbpp puthhtt wpudwnplngg 20
wpumnwbipwjhti opduw ppwugpnid

Junpyh mpudwngpdwi npnodwt dwuht
hwdwjunpnhtt mbnkjugnid

2 wphuwwnwipuyht op

Juplp hwunnwgh npudwnpbint dudljinp

hwfwpinpnp  Ynnuhg Jupyh Adbwlbpydwt hwdwp wbhpwdbonm  pnnp hwunwpnptpp  ubpiuwyugubing 3
wpnwnwipuwihtt opdu ppwugpnid

5 k u b
Zuunwnyjwd/ nhn sinpudwnpu Uil 50,000 npun
Juplh guydwubph JEpwbugnid
Qpuyh dbwybEpunid o nwnwpulub y&wn — vhwigugq 13.000-25.000 22 npud’ wpwnpd qniyph nhuypnid,

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

o Spwbuynpuwght dhongh gqpujunpiwt nhypmid junwpynn Jdwup (Uhwubtwlub
wntinklwph b owpdwljut gnyph qpujunpdut hwdwp) - vhwdug 5.000 22 npud

L Upunwhwnn pupnipnibtbphtt wpudwngpynud Bu hwd bjjuy qinebp b wpunninipyniutikp



- Onthnjuwljut npnypwsuthny ninlnuwnpnyp vwhdwbbihu Futlp jpipupubynip phypnid yuydwiwugpny vwhdwinud b hnthnjowljut hhdbwljwb gnigmithop
(28), nph (hmpnumpudp yupdwbwdnpus ki (hikne hbnwqu gpnypwswhh thntnjunipynibbbpp, husybu twl publh dwupdwt hwunwnmb pugugphsp:
Onihnfuwlwh hhutwlub gmguihsibph uvwhdwidwi b winlnuwnpnyph Ykpubwydwh juinbitpp hknlyogb o
z2Z npudny Juipytph nhypnid 25-144 wdhutbkph hwdwp 281*(hhduwljut gniguithy), +(1.50%-3.00%), hhdtwljut gniguthoh withwuwtbjhnipju nhupnid
2811(kpYpnpnuyht gnigutho)+(4.00%-5.00%)
z81-u (Zhduwlwu gnigwuhy 22 ppuuny wpwdwnpynn Jupybph hwdwp) 22 ywhnwwb wpdijupntught 6 wduquw wwpuwnndubph dhish  dwpnd
Ejudwnwpbpnipjutt Ynph wninynuwnpnyp k, nptt wpnwgnpynud E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gphk hhduwlwb gniguihon
gununid £ withwuwtljh, & wthtwpht £ quotimd jnqugnn winnuungpnyph uvwhdwinudp hwenpy dudwbwjuwhwndwsh hwdwp, wwyw hhdp b pugniignid
tpypnpughtt gmguithop' 2821, npt hpklihg tbpluyugimd b 22 YR-h Ynnuhg hpuyupulyng 22 welnpught putykph Ynndhg Gkpgpun]qus 181 ophg-1 wwph
dudjinuwjunipjudp gpuduwhtt wwunutph dhohtt Yongws nnljnuwunpnypn, npbt wpnwgnyynud k hetps://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:
Jupyh ppugnn nnfnuungpnypp 22 ngpudh ghypnid’ Jupng b dinnjudl) (pupdpwbiug jud tduqb) hwunwndws nnljnuungpniphg wnwybjugnyup 4%-ng
(mnwykjwugnyyu b iJuqugniyl oEU):
UUL nnjupny Jupytph ghypnid 25-144 wdhuubph hwdwp 282* (hhdbwlwb gniguiihy) + (4.25%-6.00%), hhdtwlwb gniguhoh wthwuwibjhnipjut nhwypnid
2821(kpypnpnuyhtt gniguth) + (6.25%-8.00%)

282-u1 (Zhdbwlut gnigwhy UU'L pnjupny npudwgpynn Jupltph hwdwp)
UUUL Qubdwybunwlut nmnkuhpught yuwpuwwundubph 6 wduju  dhigh dwpnmd  Bjudwnwpbpnipjutt 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 E withwuwbih, b wthbwpht £ yuntinid (nqugnn nnnuwnpnyph vwhdwinudp hwenpn dadwtwjuhwndwsh hudwp, wyu
hhup E plgniifnid Epypnppught gnigubihop' 2821 npt hpklihg Ukplwyuginid b 22 YR-h Ynnuhg hpuywpwlynng 22 wolinpught puitytph Ynnlhg tkpgpuyus 181
ophg Uhtsh 1 wnwph dudjknwjunipjudp nnjupujhl wdwbnutph Uhoht Yonqwd wnnlnuwnpnypp, npl wpunwugn(ynid k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Jwplh (nnugnn nnlynuwnpniypp UUU pnjuph nhypnd’ jupnn k thnthnpudb) (pupdpubug jud tdugqb) hwunwngws nininuunpnyphg wnwykjugniyup 3%-ny
(wnwybjugnyu b tJuqugnyi otd):

Bypnny Jupltph phwypnid25-144 wdhububph hwdwp 283 (hhdbwlwi gnigwhy) + (48.50%-510.750%) hhutwlwl gnigwihoh wthwuwbbjhnipjub nhuypnid
2831(kpypnpyuyhtt gniguthy) +(58.00%5-610.250%)

283-u (zZpduwlul gnigwthy BYpnny wpudwngpynn qupytph hwdwp) BYpnyulut gpudwlut snijugh htunhnninh Yogdhg (EMMI) 6 wdudw hwdwp G400 -ng
Epwgnunt vhopwtljuyhtt wnwewpliynn npniypp npt wpuwgnjynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid Jwd Updughupwtly @LL
nbught Yuypkonud: Gpt hhdbwlwb gnigwiuhop nwnind b wthwuwbbh, U wthtwpht b puninmd nqugnn wunlnuwunpnyph wwhdwinudp  hwenpy
dudwbwwhwinfwsh hwdwp, wyw hhdp b pigmbgmd Eplpopyughtt gnigumihop' 283!, npt hpkhg thpiuyugind b GYpndpmpjut Swbduygbnwlwi
ninkuthouyhtt wupunuwwnndubph 6 wduju Uhtslt dwpnud Ejudwnwpkpnipjul Ynnph wnnlnuwnpnypp, npl wpunwgn)ynid k
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

Juplh npugnn wnnlnuwnpnypp GYpnjh ghwypnid’ Jupnn b tinhnhdl] (pupdpubtiug jud tdugl) hwunwndws nnynuungpniyphg wnwybjugnyup 2%-nyg
(wnwybjugnyu b bJuqugny obd):

Onhnfuwlwh nnynuwgpnypny npwdwnpynn Juplph wnynuunpnypbpp, wijwp wpudugpiut wluwpdhg, ipwlw i Jkpubwpdwt Yeu nwpht dkly
thtnpqup b hnijhu wdhutbph wpwghtt wpjuwwnwupuyhi opp, dudp 12.00 npnipjudp qnpénn ypnyphtt hwmdwwywwnwuhiwb, puny npmud, hnthnjunipmniut nidh dke £
dntunid JEpghtthu dwuhtt hwdwhunpphtt dwinighnig 7 wohuwnwtipuyght op hkwn: Npny phypbpnud, wuypdwiwgpny Jupnn tu vwhdwidb] winjnuwnpniyph
Jhpwtwydwt wy dudtnubp:


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

zZ-nud wgpnuyupkuuyght npnpunh

¢ Juwnnnh qunudukp,

e lJuwph gunidubp,

e uywinuungukph Ynnuhg gniqunbntuulju
Ytunwuhubph qunudubp,

* 2hughjwh qunudubp

e yuninpwbowptntith wwhwénubph wpunwngpnipyub ke
ogqinugnpdynn wyjwljk putljuikph, Yuthwphsubph,
wubwywnhl wupytph b gpuig wupwubkph dknp
phipnud(dhtsh 2023p.-h nphljnbdptph 30-p)

Nuyglwlh npudwunpynn Jupltph innuwunpnyputph unipuhnuynpdui uwppwynpnidutinh $htwbuwlu
Spwighp Jupdwlurnipuit’ (hqhtgh
whinwljub wewljgnipjut sSpughp
‘Lyyuinwlp o yuninpwbgwpbnkuh gunidukn, Ugnpnuupkuwghtt npnpinp

uwppuwynpnidubph dtnppipnid !

Unwbjugnyt gnidwp

Uhtish 4,000,000,000 22 npunl

800,000,000 2z npud ud hwdwnpdtp

Jupytnh duyp gnudwph dwpdwt hwdwp vwhdwiws
wpunniyu) dudtnp Juplp mpudwnpbint yuwhhg
hwoduplytint £ ny wytkih, pwi 12 wdhu, hul Jbugus
nypbkpnud * ny wth, pub 6 wdhu'

wpuwupdnyp
Unwytjwugniju e Tuwunnph dpkpmudutph (gunudutnh) tyuwwnwyny
dudljtw/inwunh wnpwdwnpynn qupltph hwdwp® 3 tmwuph 5 mmwphp

o dtwgud wy] Juplbph hwdwnp' 1.5 wwwuph

UnJutwlut mupklu 14-16% zZypud® 11.35%,
wnnljnuwnpnijp ° Upuwpdnyp' 8.65%
<Lplunnth Ynmuhg
huauunugh dgwipimn 2.0%-7.0% 0.0%-2.0%
wijuwbwlwb nupkjut
wnnljnuwnpnijp
% hwoJupldwt Jupgp %-n hwpquplyynid £ quplh gnudwuph tugnn dbwgnpnh tfundwdp’ hhdp pugniutinyg wwupht 365 op
Spudwnpdut tnwbwlp wtljwijuhy
Uwpdwb Jupgp Ivunnnh dpbpnudubph/qunidubph/ tyuwunwlng wpudwgpynn | Lhqhugh gnidwph dwpnudp

hpuyutwgynid E dwjp gnidwnph
hwjuwuwpuswth Jdupdw
Enutwlny: Zhwpuwnp k£ wpunnbyuyg
dudwbwlwopowth mpudwnpnid
nwpkiwb dhsh 3 wihu dwudljinny™
Junyh nnnuugnidwptpp
J&upynid Eu wduwjut




wuppkpuwlwinipjudp

Uwwhnynipiniup wlpwnd gnijp, hhdttwjw vheongukp, tppnpn wtdwtg wlpwnd gnijp, hhdtwljw vheongukp,
Epwohuwynpnipjnittkp, wypupuiynipuljut wuowpubp: Eppnpn wudwg
Quply/Spu] hwpwpbpulgm pjul wpwybjugniyh gniguithop | bpuppiwnpntpynibitkp
70%:

Spudwnpdui 2h nwhdwnid

Uhgunpnur]dwp

Juplhh gnidwph dwpdutb
JEwnwugh nhypmd opwuljut
wnnyd' % dwupdwb Euipulju
gniduiphg

0.1%

Snijnuwgnidwph  dwpdwl
Jtwnwugh nhypmid opuljut
unyd’ % dwpdwb Gupwlw
gnudwphg

0.1%

dudljknutg Juplh

gnidwupp uundudp Zudwdwy 22 Lun. Opkiugpph 411 hnpJwsh wwhwbeukph
hwpquiplynn

nnnuwnypnp

Qpuyh quwhwwnnid Cunn wwhwlgh pwilh htwn hudwgnpswlgnny wijulu ghwhwnng pllkpnipyub Ynnuhg
Spuyh quwhwwndwb Puwlbh hwunwsh qnuyph  qghwhwwndw hwdwp ujuws 15,000 22 gpudhg

Unwnnwynp swuu Ny plwytyh hwwingush gniyph qiwhwindwb hudwp wjuws 25,000 22 gpudhg
nipuwpuwitsinip gnijpuyhit Spwiuwynpnuhl dhengtph giwhwindwi hwdwp’ uljuws 8,000 22 npudhg

dhwynph hudwp dwbpuwdwul mbnEjunynipmnih vinwbwnt hwdwp nku fPutilfh hbn hwdwgnpswlgnn

dmuttmghinwugyué qghwhwwnnng juquulbpuynipmiautph gutyp

Junududljtn dwpdut
nbypnid  wnyd  dwpynn

gnidwnhg

2h uwhdwgnid




Untihpenphtigh
gnpénnnipniuubpht
unspugnuntinu nhuypnid®
wnniquiip

100,000 zZ npud

Spwdwnpyuws Jupyh
wnnlnuwnpnyph
untpuhnuynpdut
nunupkgdwi nwpkpp

2Z-mud pinklupy wyghqnpénipjut qupqugdwh, wpphwuljwt nkjuinnughwubkph tkpppdwt b ny
ujuwinuljmi pupdpupdtp dowjupnyubph wpnunmpjub ppuidwt Spughp

tptk sEu wwhwwidt] Opwgpny uwhdwbws wwhwbetbpp, Juplip twwwnwlughtt sh
oqgnnugnpdyt], Ywd Unbhpnphtigh wpynitpmid hwynbwpbpdl; B Opwgph  wuwydwuubkph
Jwhuinnid,

tpt dwpyuenth Ynnuhg npudwungpdl) b wjthwn ind nkntjunynipmnit W/jud Jwupjunntt
vwhdwijwés YJupgn Ywpfuuniht  sh wpwdwnpl] wwhwbedws hwdwywuwnwujuwb
nbnjunynipmiup b/jud hwodtwnynipniup,

bpt wnluw L ndju) Juplh dwund dpjuenth ¥kl nupdu (bwpunpn 12 wdhutibp) jupduspny
hwipwgnidwpuwiht 60 (Jupunt) opjuhg wykh dudjbnwig wwpnwynpnipmibutp jud
Jupuunnth hwinby mukgus dudjEnwig yupnwdnpnipmniiitph hknlwipn] hwdwdwgb «22
wnwpwépnid  qopénn  pwilybkph Jupybiph ot giphunpuut wwpupbph guuwupgdwi b
htwpwynp Ynpniuntiiph wwhniunbph dwynpdwt Jupgr»-h qupli opjjnhy swthwthputipny
unwbnupun nuuny puuwupgus sk,

Juplwoenth b dwplunnth dholb upws yuydwiwghpp Junududjbn nuskint nhypnid:

Gniquubntuwljuw hndph dptpmudutph tywwnwlng wgpnypudowljiw nnpunphtt wpudwnpyng
JupYbph nnynuunpmypubkph umpuhnudnplwh Spughp |

= hphk wnpiw Eu wufu] Juplh dwund By wwpw jupdwény (bwpunpn 12 wdhutbp)

hwipwgnidwpuwiht 90opuithg wyl] dwdjbnnwtg wwpunwynpnipmniuitp, Yuwd opkljnpy
suthwithpubiph hwdwdwyt Juplp vnwiqupn puuny puuwluqus sk,

ponupijuws b hpwgyws Swyuwijbukph  dwuhtt  hwyybnympniup  dwpluenth  Ynnuhg
mipupuwisnip Epwduyjuljht hwgnpnnn mwub  woiwnwtptiught opu  pupwgpnid Futly
subkpyuyugubyp,

Jupln oquugnpdyl] Lk ny twwuwluwiht  Wwd  unipuhnuynpdwb wwpdwbtbkpht  ny
hwdwywnuwupwl,

Nputu qupluyht dhongutinh uinugdwt hhup k ubpluyugyt] yupjueniht ubthujuinipiut jud
oquugnpsdwtt hpuyniupny yuwnljuwinng jud Jupyunenih hhdtwunpp jud wykh put 10 innu
pudubnndu nitukgnn pwdubnbp hwinhuwgnn wtdwig b tpwig ptnwihph wunwdutph (Sunn,
wuniuhl, quyul) Ynnuhg dowlynn hnnuuwpwspubph pbEpph jud npu Jh dwuh géng
Juplunnih htin Jupyws pipph qudwt wuydwbwghp:

2Z-mud wgpnuupkuwght nppuh wwppwynpomdubph Phtwbuvwwh Jupdwjumpuib’ hqhugh
whnwljwh wewljgm pjut sSpwghp
= hphk woluw o wndjuy (hqhtigh dwuny dby) wwpw Yupjuwsny (hwpnpn 12 wdhutbp)

hwiupwgnidwpujhtt Jupunit oputhg wyk] dudjtnwbg yqupunwynpmipinibttp, jud opjiljnhy




suthwiithpubtiph hwdwdwy (qghqugp vnwinwpwn nuwuny nuuwlugyus sk,
= BppUnuhpnphugh wppniupnid wpdwbwgpynid £ spugnh wuydwutbph pwpunnid

Unwugywé untpuhnuynpyjwus
gnudwpttph tn Jkpunupdp

Jwpyh ny /Yud wyuydwbbtphtt  ns
hudwywwnwuhwt oqunugnpsuimt nhypnid dhtish wyn wwhp dY-h Ynnuhg unipuhnuynpjus
unlnuugnidwpibpp wpluenih yondhg bipulu ki Jkpunupddwt’ pwhnnadp hwpnbwpbpbn
opuithg 1 wduju phpwugpnid:

bywunwluhtt oguunugnpsdmt unipuhnuynpdui

Qnpénn wuydwbwgph

(Juplyuyht, gpuufh, wyy) 50.000 22 npwd

wuydwtubph thnthnjunipini

Juplh npudunpdu)  hwdwjunpgh Ynnlhg wquwhwigynn pnnp hwuwnwpnpbpp putthhtt mpudwugpbinig 20

npnonidp  Juyugubkint
dundljtwnp

wphuwnwiipuhtt opdu ppugpnid

Junpyh mpudwnpdu

npnodwl dwuhb 2 wpluwnwipwiht op

hwfwinpnht nbnkjugnid

Juplp hwuwnwgh hwwunnpnh Ynnuhg quplh dbtwlEpydwi hwdwp withpudbown pninp thwunwpnebpp
npudunplnt dudljknp ubpuyugubinig 3 wyhiwnwpwhtt opu phipwugpnid

Zuunwnywd/nkn 50,000 npwd, uwluy ny wyky, pub bwjuhtt npnodwi hwdwp qudqws/quudybihp vhounpnudwnh
sinpudwpus Juplh gnudwpp

wuydwubph JEputuygnid

Uy wuydwbkp 2z-nu htnnktuhy] wyghqnpénipjut quupqugdwl, wpnhwljub nkjubinnughwibkph tbpgpudwi b ny

wjuwiguljmi pupdpupdtp dowjupnyubph wpnunmipub ppwuilub Spughp’
Uny dpwqnh opowiwlnid qupytpp npudwnpynid G hbnlyjuy tyuwnwljutpnyg

0.5 -200 hw wygkhhdtdwt tyywnwlny npudwnpynn Jupltph nuinnuwunpnypubph
unipuhuynpnud.

0.5-100 hw tnupwsph hwdwp nenqUwt wpnhwljwi hwdwljupgbph b (Yud) opujuqutitiph
Jurnigdwt jud punjuyudwb b (fud) 0.5-100 hw jupyunuywpnuub guugkph ukpypnud.

1.0-30 hw sukpkljh, wpwuwunjuh, enitynjuygh, ppniubput b wkhhywt junudpubph, Ynpwphh,
qugpujunuudph (Yunk), gniyhthh (nbnht jud Unig fubiuy) b wwnhunth, pungp kghyunwgnpkih
Uowlnipjul tyuwnwlny,

Opwqph opotwlymd wpwdwnmnny Jwplh qoudwpp skt Jupnn gbpuquigk] Opugpny wwhdwinjwd
wnwykugnyl vwhdwiwswhbtpp

Gniquuninbuwljuwb hndph dpbpnudubph tyuwunwyng wegpnytpudowmljdwit npnpunht wpudwnpyny




Juplkph uininuwnpnypukph untpupnuynpdwi Spwughp

¢ Jhpudpwmljdm gnpénitnipnit hpwjwbwgunn jpipwpwtgnip Jupljunniht pwunnnh
Uptpnudubph (qunidubph) tyuwwnwlny pipupwbsnip wwuph jupnn £ upudwunpydt) dhtsh 4.0 djpy
npuuh Jupy,

¢ Jhpudowmljdw gnpéniknipnit hpujutwgung pipupwtynip qupunniht yunnigpubgwpbntuh
Uptpnudubph (qunidubph) tyunwlng npudwnpynn Jupltph duyp gnudwph dawugnpyp sh jupnn
glipwuquigt 3.0 djpn gpudp,

e Yhpudowljdwi gnpénitiinipnit hpwjwbhwginn jnipwpwtynip yupjueniht juph dptpnidukph
(qunudutph) byguinuln] npudwnminn Jupltph dwjp gnudwph dowgnpnp sh jupnn gkpuquiigly
1.0 Ujpg gpudp,

¢ uwnbwpwiwjhtt ywhywinipjub b wpnwhwidwt gnpénttbnipinit ppuljubugunn
nipupwtisnip yupluentht ynnipwbgwnptntuh b jpunnnh dptpnidubph (gunidubkph)
tyuinulyny npudwnpynn qupybph dugp gnudwph duwgnpnp sh jupnn gkpuquitghy 3.0 dipy
npup,

o uyulnuiunguhl gnpéniubnipnit hpwljwbhwgunn jnipwpwiynip Jupjunniht
gniquuntnbtuwulut jiunwuhttph qunudubph tyuwunwlng npudwunpynn Jupltpp hweduplynid
kb uywigwingh dvwltptuny 15 U2 dwybpkuh hwdwp ny wbh, pub 2.0 dji gpud hwsgupynd,
hul pupduljui vyywitnuiingh hwudwp ny wkih, pwb 5.0 €l gpud,

¢ ohuhjuyh dnppent wpnwhwidw gnpsntunipnt hpuljuwtwgunn jpipupwtgnip Jupljunnitht
2htphiuyh qinudubph btywinwyny wpudwnpynn Juplbph dwyp gnidwph dowgnpyp sh jupnng
gbpuqutgty 50.0 Uit npundp,

2Z-nud wgpnuupbiwght npnpuh  uvwppwynpoudubph htwivwlwt  Jupdwwnipjut’  1hqhugh
whnwlwh wewlgmpjub Spuqhp’

e Spuqnh opowbwubpnid jmpupwiisinip thqghtiqunnih Ynnuhg dknp phpynn vwppuynpnidutph
wndlipbph hwiipugnudwpp swhwnp E ghkpuquugh 1 djpny 22 npudp:

¢ Lhqhuquonit yfwpnid k {hqhugh wowpljuyh wpdtph 20%-h swthny juijpowdgun:

Qpuyh dbwlEpuynid e  nunuwpwlui yfwp - vhwijug 13.000-25.000 22 npud’ wpwpd qniph
nhypm,(gninuninkuwlui bywiwlnpyub whpwupd gnypkph ghypnid dhisk 10,000 22 ppud )

e wlpwpd gnyph qpuyh hpwyniiph gpuigdwt Jdup’ wnwykjugnyup 26.000 22 npud
(gmuuuninbumlui bywhwlnpub whpwpd gnypkph ghypnd’ dhish 4,000 22 gpud )

o zZ Nuumpljuunipjul Jdwup ((hwutwluwb ntnkjwuph b pwupduljut gnyph gpujuppdwi hwdwp) -
Uhwjwg 5.000 22 npud

L hqhtigp wpudwunpdmd  hknlywy npnpunikpnd oquugnpsnn wgpnuupbiughtt vwppudnponudubph dkep phpdwt byunwlng. whwubwpnidntpynil, wyy pynod
wnwywpwpnidnipinil, nsfiwpupnidnipnil, junqupnidnipintl, prybwpnidnipinil, Ajuwpnisnipnit, UknJupniénipinit b wpynibwgnpsujut ququtwpniénipint,
pniuwpnisnipynil, wyn pynid okpunguyhlt winkunipynit, vwptwpwiwght nbnkunpnil, wn pynd’ juph dpkpliub juyubibp, pupd yunmpubewptnkh b



hwnhljwupuntntth mbvwuynpdul, hupkpuwynpdut nt hwnhjupintnbih quuiwt gnpéniubnipinil, uywinuiungujhtt mbnkunipnil, wgpnykpudswling
wipnibwphpnipnil, wgpnuyupkuuyght npnpnh wy) gnpéntubnipini:

i Spudwnpynn qupliph wpwbjugny nnlnuunpniyp sh vwhdwynid, Unipuhnuynpdbint £ Juplh winnuungpnyph mupbljut 9 uinnuughtt jinht hwdwpdtp
dwup (gnudwpp), hul Zwjuunwih Zwipuybnnpput jupudupmpjui 2014 pluuih ghunkdpph 18-h N 1444-U npnodwdp hwunuwnjws unghwjuljui
wowljgnipjnit utnwugnn uwhdwbwdbpd ptwljuuypbnh tmupwspubpnid gnpéniubnipnit hpuwjwtwugung b tnyu quypbpnid gminuuntnbuwlwi hnwdp dptpnng L
YEpudswlnn winkuw]wupnnibph hudwp' 12 nnlnuwght jinht hwdwpdtp dwup (@nudwpp):

fiZ2 vwhdwtwdtpd hwdwjupubpnid gnpéniubnipmnit hpuljutugung nwtnbkudupnnubph hwdwp (hghtiquenth Ynnudhg y&wpynn thghigh tnupkjw nunnuwnpnypp
Yluquh 0%:

¥yuwnnn Euwhdwiygl) |hqhtgh duyp gnidwuph hwdwp wpunniyuy dudin® (hghigp wpudwgpbine ywwhhg wowbjpugnyup 3 wdhu dudltnny: fugh wyy, jupnn k
uwhdwin]t] Lhqhigh hhtwywi gnidwph Jupdwh hudwp qunwuph opowilikp’ nuptlwb dhish 6 wdhu dudlinny:



UG4S ShuULUUdNNUTL vIuSuund SCuUuu 4N, Juruse

ghljth wkinnnipjut swihny) huy
hhdtwlwt vhongubp dhush 24
whu

Juplh tuyqunulp 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
Spurimnpuub kyubulp 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
UnunJtjugnyl 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 Guipjwés dunwuljupupdui ‘Lwjuwwpunuwhwidwi
wqugnyjh 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
dudwmbwljwopowi uhtigh 11 wdhu. wulwiwgpny vwhdwi]ws' wuyUwbwgnny vwhdwi]ws
Zhdtwlju thongubp® qunpnh Jwpdwb yuydwihg qunpnh Jdwnpdwl wuydwihg
dhlish 23 wdhu
Uhwijug Juplughi Uhwiqug' dwnwjupupiut guydwbwugpny Uhwiug jud hudwdw Uhwijuq dudjtnh Eponid
Uupduh wuydwhwgph dudlnh Jepentd, twpiuintudws hwunyph gnudwphg, Uwnwfupupiul - yuplwbugpny Yud hwdwduy
dudwbimljugnygp 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
Unjuiwulwub
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
Uhgunpnun]dwp
Spurdwnpuwi 0.5% dhwujwg, ijuquqgniup’ 0.5% vhwijug, tjuqugnyip® 50,000 22 gpud  [0.25% dhwi]wg, tuqugnyip’ Luwjuwwpunuhwbdwb
dhgunpywy£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/
nhuwljukpp pynud wuwhwbetbnh hpwyniupubpp, whyptnhnhyuknp, wuydwbwgphg pluny nhjuwdupubph whdbwluh
wtpwund jud pupduljui ubthuljuwwnbpbph/ nEjwupbph whdbwlub wuwhwbetbnh hpwyniupuknp, Epwpfuunpnipniuubkpp,
qnyp), opewiunnt Epwphuiunpnipniiitbpp 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
Epwoiwynpmpnibnkpp ubthujwuinbpbph/ hpunitiph qpuay
nEjuduputph whdmu
Epwphuiwynpnipiniaitipn
Apuh 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
Unuinunnp Swuup ¢ Uuwppwynpnudttph mupbjut wywhnjugpuydwpp juqunud £ gnyph wpdtph Unw 0.2-0.5 inlnup, bwrwwpinuwhwidwb ‘
¢ CTpowlwunnt dhgngutiph nmupbljut wywhnjuqpuydwpp juqunid E gnyph wpdtph dnwn 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 uvnwbunt hwdwp wku Futlh htn hwdwgnpswljgnn dvwutwghunwgyud quuhwnng

Juquuypuynipnibubph guilyp

Qpuyh dbwlEpunud

e ununwpulub J&wp - dhwijug 13.000-25.000 22 npud’ wipwind gnyph gpujunpdwt nkypnud,
e wlpwpd qniph qpuyh hpwyniuph qpugdwi ydwp' wowykjugnyup 26.000 22 npud

Spwuynpuyhtt dhongh gqpuuppdut phypnid Juwnwpynn Jdwupbbp (lhwutwljut nbnbjuiph b pupduljub gnyph

gpujunpdut hwdwn) — dhwiug 5.000 22 gpuad

2- Upnnwhwinnubpht npudwnpynid G hwgbjjw) qinetp b wipinntnipnibtbp:
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