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FPQLGUD QUMRUSUUL vIUSuuNd, SCuuuNd N, 4urucr

Nuydwt*

Hwpy

AEpuljwiqifny Jupluyght ghd

Oytpppudn

‘Ujuqugnijt b wmnwykjugniyu

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

Zmwunpgh puwtujht
huphqutph  Jhohtt  wduwlwl
qniun Yntnhwnught

Zwdwhinpnh pwbiljughtt hwohdubph Jkpohtt g wduyw
Uhohtt wduwlwi gqnin Ypknhnuwghtt opowbwnmipjut
50%-h swthny, 5,000,000 zz npwuhg uUhtsh 50,000,000

gnudwipp/ ZZ npud npud jud hwdwnpdtp opowlwnnipjutt 200%-h swihny, Mmpud jud hwdwpdbp wpnwpdnype: Fwutlp, bluknyg
wpuwpdnyp 10,000,000 22 ngpudhg Uhtsh  [phtwbuwlwt  dnbppnphigh  wpmynibpubphg,  ud
200,000,000 2z ypud: hwdwpnpnh twjunpn YEg wdudw putijughtt hwohduknh
ppowtwinnipinithg, YJupnny L dhwlinndwihnpkl
Jtpwiuyt] qnpénn  odbpnpudph  vwhdwbwswp'
nunhniy dhish vwhdwbwswithh wdpnnowljui thuynidp:
Ujuqugnyt b Unwybjugnih
dudljbw/ wdhu 6- 120 6-36 6- 12
Unwytjwugniju wpunniyuy 12 - -
dudwbwluopowt/ wlhu
Ubtdubwlwh injnuwunpnyyp!

22 npuidny $hpujws nnjnuwnpnyp
Onthnpumljut mnljnuwnpnyp (25-py
wuduhg uljuws)?

14.00%-16.00%
13.25%- 14.00%

14.50%-16.50%
13.50%-14.50%

16.00%-18.00%

UUL pnjupny bhpudud
nnljnuwnpnyp

Onthnuwjut nnjnuwngpnyp (25-pn
wuUuhg ujuws)?

9.50%-11.00%

9.00%-10.50%

10.00%-11.50%

9.50%-10.00%

11.50%-14.00%

Gynnyny dhpujws mnlnuwnpnyp
Onthnpumljut mnljnuwnpnyp (25-py
wuduhg uljuws)?

8.0%- 9.50%
7.00%- 8.00%

9.00%-10.50%
8.00%-9.50%

10.50%-11.50%




Uwpdwt Jupgp

wduwlui Junyh nnljnuugnmidwpbpp
winthnbkunught/ Jdwpynud ki wduwlui
hujuuwpwswth wyupphpuljwinipjudp
Jdwplkp,
dwpyh
nnlnuugnidwpbpp
Jdwpynud b mdumljut

wuppkpuwlwinipjudp

Oykpnpudputph nhypnid unugyus gnudwpp 45
opju pupugpnid kipulw £ wdpnnouljut dupdwt

Spudwnpuwt Uhpunpyuydwp®
ujuqugnyb y&wupp J&wpynud £
Junpluyht hwjnp ikpjuyughbn
wuhhi: Ywplp hwunwnybnt
ntuypnid (pugynid £ yuljuu
Jdwnyus gnidwpp, hulj dbpdybnt
ntuypnd’ Jhpunwpdynd £ wnwg
nnlihgk wwhniudukph

0.5%, ujwqugnyup 50,000 npud,

0.25%, min.25,000 22 npun

JQGA-Urt4dtL3UL ANrOCVUGMNEE3UL LU vt NhU @UQ-UEP UrsNhuUuNkh@3UL AUMAMUSUUL OrUakh

1 Junpyh wjuqugnyi/wnuykjugnyu

1,000,000 22 npundhg Uptish 1,000,000,000 22 purd

nnljnuwnpnyp

gnidwp
[Fhpuhiuyht pupnipmniuttph Qninuuniunbunpiul, Ajunpunmpjut b wpynitbwpbpnipjut npnpnnd gnpénn dhlypn, thnpp b dhohti Akntiwplnipjnitiitp, npnip
ubqubkun b hyunuy wpunwhwidwt thpnid nutt: Jwpyp mpudunpynmd E juyhnwg tkpppniditp junwpbnt tyunwlng:

UUL nnjupny dhpujwsd 9.00% — 9.50%

2.

Unwybtjugny dudn/viuphp 2 - 5 nnuph

Unwykjugniy mpunntyuyg 6 wilhu

dudljwn/unlhu

Zwnnily bonidubp 1. ‘Ukpppmudubph wntjuqi 70%-p yhwnp Eniubbwb Fubpqupibwnnnipyub pununnphs

Onwgph oppwitwljubpnud htwrvwnplwt Gapwlw sk hnnh qunudp, hwipwwpynitwpbpnipyut b
Suwiwwywhwohtwpupnipjut njnpunid tkpgpnuodutpp, hwpybph Jdwpnudp, $htwvwu b wywhnjugpulju
Juquuybkpuynipniuubph Jupyuynpnidp, jupdwdwudljbn tipgpnudubpp wipwpd gnyph npnpuinid (ophtiwly piwalybih
Junniguyuwnnidp, Jipudhtiwbuwynpoudubpp), 22 mupusphg nonipu bkpgpoudikpp,

Eubpquupynibugbinnpjut b Jkpuljuiqiynn tubpghugh ninpunubpnid ukpypnudubph ppujuntudwt tyyunulny npny
twpiwgstph hwdwp twhwnbudws E ppudwpunph: dpudwptinphh 4dwupnidp jupnn £ unpudwnpydl) tkpgponidughe
sduifuubinh dhtigh 15 ninljnup swihny : Npnonudp Juyugynud £ dpugnpp funphpuinmibph Ynnuhg




Spudwnpuwt vhpunpyuydwp®
ujuqugny Y&wupp Jwpynud £
Jupluyht hwjnp akpjuyughbin
wuhhi: Ywplp hwunwnybnt
ntypnid jpugynid £ yuljuu
Jdunyué gnidwpp, hulj dbpdybnt
nhypnud’ Jhpunwpdynmd £ wnwbg
nnlhgk wwhnwdukph

0.5%, ujwqugnyjup 50,000 npud,

Q22 «UOUQ ULUUSNRU» OfUSL P TrRULUULE NPT

Jwplh tJuqugnyi/unwybjugnih
gnidwp

1,000,000 22 npunthg thisl 160,000,000 22 ppund

hpwhiughtt puykpnipiniuaukph
ubkqubun b tyuwnuly

22 opkuugpnipjudp OUR nuuwlupqiuip paudwpupnn phkpnipnibikp:
Guyhwnw ubpypnudubp, opowtiuinnt hongutip, gnpswntwljut swpaubp b wyj:

22 npuidny $hpujws ninjnuwnnpnyp

11.00%-12.50%

Onthnpumljul mnljnuwnpnyp
Unwytjugnyt dudltwn/nwuph Uhisl 5 vnwuph
Unwybkjugnyyt wpunniguy
dunllbn/unhu Uhtish 18 wdhu
Opwgnh oppwbwljitpnid htwbuunnplwb Eupulju sk nyyupnnuljut quplbtp, hhthnphpuyhtt qupltp twppwnbudws
Zwuwnnily tpmdubip phwlmpjut hwdwp twhpwnbujws wipwpd qnuyph dknpphpdwt b Jkpwiunpnguut hwdwp, ny dwubwynp pwhwnniuibp,

JbEpuljuquynn qupluyht gstp, twpjuwugqduyght quplbp, b wyb...

Spudwnpuwt vhpunpyuydwp®
uwjuquqgny wpnp Jdupynid £
Jupluyht hwjnp akpjuyughbint
wwhh: Ywplp hwunwnybnt
ntypnid jpugynid £ yuljuu
Jdunyus gnidwpp, hulj dbpdybnt
nhypnud’ Jhpunupdynid £ wnwig

0.5%, ujuqugnijup 50,000 npud,




nnlihgk wwhnudukph

Q22 «ELEMAUUNMBNRPLUYESNRESNEL @UQ-UEP ZUUU» OrUArh creuuvUuuerNhU

dwnhh tJuqugny/wpwybjugnyi 1,000,000 2z npwuiuhg dhtush 1,000,000,000 22 npwd

qnidwp

Bhpuwhuuyht puykpnipiniuaukph 2Z opktunpmpjudp vwhdwiyny @UR nuuuwlupgiui suhwithpubpht pujuwpupnng puypnienibuikp

ukquktn

22 ypudny hpudus wijutwlui 9.00%-10.00%

wnninuwnnpnyp

Unwybkjugny dudjin/vnuphp 7 mmunh

Unwytjugnyt wpunniyuy 6 wdhu

dudljkwn/udhu

Zunnntly upnidubkp Opwgph opowbwliibpmy $htwbuunnpiwh bipwlw sk uywenquub Jupltpp, hhthnpbpwjhtt qupltpp twwnbuws

puwlnipjut hwdwp twpiwnbujus wipwund qniyph dknppipdwt b Jipwinpnguutt hwdwp, ny dwubtwnp pwhwnniubkpht ( npntp
mhpuybinnd Eu 50 wnlnup sqipuquignn Zujwunwih nhiqhpbin ubthwlwunbptph dwubwpwduny ) mpudwunpynn qupltpp,
npudwpiunuihtt gnpéniubnipjupn weptsynn qupltpp, wpdtpnpetph b wpnwupdnyph wpmwdwnph htinn wepbsynny Jupykpp,
Juwplunnih nbinbuwljub gnpéniibnipjut hbnn mpnuljhnpkt sfuydws wunndbptuwtbph dknp phpnudp, wy] pwuybph Jud
dhuwmtuwwt Juquultpympniutbph tundudp yqupunwynpmipniiitph Jkpubhttwbuwynpnidp, IFC-h pugunnipnibubph
gutlnid upquéd gqnpébmiubmipinitittpp, hwplbtph, mnmppbph, ptyybu twb dwpuwjht dwpubph  hpwljwbugdut btyuwnwulng

Juplbpp:

Nnny twjumgstph Lubpquupymnitun]tnn pjuit quuhwndwb hwywnwlny hpuljutugymd thudwyuinuuwt Fikquuninhin

Spudwnpdut vhounpyuywp®
ujuquqgniy ywpp Jdupynid £
Jupluyhtt hwyunp tkpuyugubine
wwhht: Ywplp hwunwnybnt
ntuypnd jpugynid E yuljuu
J&updwé gnidwpp, huly dkpdyknt
ntuypnid’ Jhpunupdynid £ wnwibg
nnlhgk ywhnidubph

0.5%, ujwmqugnyup 50,000 npud,

Qoquugnpsywsd Juphh gnidwph -
npuiwg hwpquplyny wnlnuwnpnyp




«ZU8UUSULP 46 UYULELI N, ELBMEESPUUSE B ELBMQUNLUSNNRE3UL ZPU VUM UU» (R2E2)-P YUSNEL ELEMAEShY QUMUSU UL Oruare

crouvuuLe NhU

Undnyp ZZ npud
Unwykjwgnyb gnidwp 40,000,000 2z npud
Swpbljuw nuinljnuwnpnyp Uluwsd 9.0%-hg
Unwbjugnyt dudljtwn Uhtglh 96 wuihu
Upuniyuy dudljtn Uhush 12 wdhu
Phpwhiught npnpunukp Zulwyjip,

dhqhjuljut wmud,

Ppujuwpwbwlut wud
Zhdtwlwl niynnipniuabbp Eubpquntuwynng vhongunnidukp,
YhEpwlwiqyny tukpghuyh vwppwynpnidukp,
Eubpquntuyynn uvwppwynpnidubinh dknp phipnid

Qupljuyht gnpshph whuuy Tuply, 2ybpuljwiqnn Juplughl ghs

Juphh mpudwunpdub thounppuddwun

0.5%

- Opwgphkpp ywhwnp L ntuktwb Eukipquupynituybnnipyut 15% b pupdp gniguthy,
-bpujuputiujut wudimg sSpugptpp htwtiuvwynpynud L bwpuwqsh wpdtph dhtgh
80%-h swthny, vwljuy ny wyky, put 40,000,000 22 npud,

u dwlik
e ~upunpondp ppuluiugdnd b dhugl Qwuunwih Jbpulwiging Hibpghunhlugh b
tubpqupptuynnnipjut  hhdtwunpud» (R2E2)-h  Ynnuhg Spwqph  Jbkpupbpu) npuljut
Eqpuljugnipjut wnjuynipjub nhypnid
Uwunpl tbpljuyugdud yuypdwbibpp Jhpuekh B popnp $pugqplph opewtiuljtbpod npudwnpius qupljiph wyupugquynd
% hwpqupluwl Jupgp %-n hwpquplymd £ Juplh gnudwph tuqnn dbwgnpph tfundwdp” hhdp pugniutiny wmwupht 365 op/ 42GF U

Jupyuynpuwt spugph opowttwlnid” 360 op

Spudwnpdwt bnuwbwyp

Yuthupl, wuluihehl




Uwpdwb Jupgp wduwljut winthnbnuwghty/ hwjuwuwpwswth Jgwunpubp,
Junpyh nnjnuugnidwpttpp Jdupynud B wduwljut wuppbpujuinipiudp
Uwwhnynipniup wlpwnd gnyp, hhdtwlui b oppwtiunnt vhengukp, pudubdwubp/ pudubwnndutp, tppnpy whdwg
Epwohuwynpnipjniuibp
dwnl/qpuy wnwykjugniju Uizl 80%
uwhdwbwswth
Qpuyh wyuwhnjuqpnipjul puthh wuhwtgny, wntuduqt Juplh dbwugnpnh swthny
wwhwiyg -

Uwjwhnyuqgpnipjut Untnwynp

e Ulpwpd gnyph nupkljut wywhnjugpuydwpp juqund £ gniyph wipdtph 0,15-0.3 tinlynup,

Sdwuu nipwpwitisinip gnijpuyhlt

nwupkut swhup/% e  Uwppwynpnidikph nmupbjub wywhnjugpuydwupp juqunid £ gnyph wpdtph 0.2-0.5 tinlnup,
e Cpowtwunnt vhgngubph nnupkljwt wywhnjuqpuydwnpnp juqunwd k gniyyph wpdtph 0.3-0.5 winlynup,
Spwtiuwynpuwghtt Uhongubkph nupkjut wywhnjugpud&wpp ujuynid t gniph wpdtph 2,5 wnnljnupg:
Qpuyh ghwhwwnnid Cun yuwhwbgh pulyh htwn hudwgnpswlgny whljwju ghwhwunnng juquuljbpynpjui §nndhg
Qpuyh quwhwndwt Untnnunp Plwlytih huwn]ush gnuph qiwhwndwh hudwp ujuws 15,000 22 gpudhg

Ny pwlkih hwngwsh gnyph quiwhwndwi hwdwp uljuws 25,000 22 ppudhg,

wnniyd’ % dupdwb Euipwlju
gnidwiphg

Uhwynph hwdwp Spwiuwnpnuhl dhenglph giwhwindwi hwdwp uljuws 8,000 22 npudhg
Uwipudwul nbinijunmpemi vnwbwnt hudwp wku Pwiijh hbn hudwgnpsulgnn dwubwghwnugjus quuhwwnng
Juquuytpwnipmnibtph gumuln
Juplh gnidwph dupdub
YEwnwtgh nhypnid opwljut 0.1%




Snjnuwgnidwph dwpdwi
ytwnwugh nhuypnid opuljute
unnyd’ % dupdwb Eipulju
gnidwiphg

0.1%

dudjtinug Jupyh gnidwnh
uundudp hwpyuplyny
nnljnuwnpnyp

twiwntudws k 22 Luir. Opkugpph 411 hnndwsh wuwhwbetbpnyg

Junududljtn dupdwt nhypnid
wnnyyd dupynn gnidwiphg
((upljuyhti goh ntugpnul nnydp
hwyquplyynid E vwhdwtwswthh
gnidwiphg)

Uhlsh quiplih uyupiwimgpughl
dudljtinnh 1/2 — 3% swthny, Juplhh wuydwbwgpuyhb
dudljtinp %2 jpwtiwnig hknn- 1% swthny

Junudwdltn dupdub
wniyd Jupnn k£
suwhdwyk), vwluyh njuy phypnid Jupuydnpdui
wnnljnuwnpnypnp
Ypupdpwugyh tJuqugnyup 1 nnlnuwghb YEwnng

dhpulwiquynny qupluyht gdtph ghypnid * 2%
Junududljin dupdwb ninyd jupnn b suwhdwidby, uvwljuyg
nju) nhwypnid Jqupluynpdub
nnlnuwunpnypp jpupdpugydh tjuqugnijup 1 nnnuwght Ynng

Quwplh gnidwpp fud npw uh
dwup ny tyyunwljuyght
ogquiwugnnpstint piwypnid” nnyd

Ns btyuwnwlughtt ogurnugnpdws gnidwph 10%-h suthny

Qnpénn wuydwuwgph
(upYuyht, gpuah,
pwitiljwjht pwphahph
npudwunpdub, wy))
wuydwitbph

thnthnjunipnil

Uhush 50,000 22 npwd
Qnpénn wuydwlgph hnhnfunipinil ki hwdwpynid wnlnjuqh hknlywy pbuypbpp, Epk wy pkypbph hudwp wpwbdhb
H]lHZHllfzglll]nglZf] Pubhh Juplfuyhlh Yndpwnkh nndhg’
Yyupluyhll wuydwhwgpny vwhdwbyws dwpmdbbph Judwbhwlugnijgh JEpwiugnidp, Epk bojwsh hudwp
hwpnnmnbugwé sE Junududbn dupdwl hudwp vwhdwbyws nngdh ydwpnid,
hwdwpinpgh phunidh hudwduyl Juphughl wuydwiwgph wyy wuydwbbbph (nnlnuwnpnyp, Juplhh Gwunnwl,
nuwpwduppdwl Epuwinul b wyly) thnihnfunijeiniap,
hwdwpinpgh phunidh hudwduyl wywhnynipyul, uyn pimd” gpuyh wd Epupjuun/npnipyul quydwinugph
hhdlnulwml wuydwhbbph hmpnfinipniap, gqpuidh Juwd Epuopnunpnipyul Junudwdibn wadpnpowlwl jund




dwululh wqunnidp b aypl
uwljughip sh nwpwsynid uyl wuydwbmgpkph thnihnpunipul Jpw, npnbg thnihnpinipinian Jkh wyy quydwinugph

thnihnfunipyul hknlwap F
Juplhh mpudwunpdub npnodwt hwdwjpunpnh Ynnudhg Juplh bpnisntpjut hwdwp withpudbown pninp hwunwpnebpp thpuwyugutinig 2-10
dwuhtt hwdwnpnht nbknkjugnid wpnwnnwipuht opdu pipwugpnid, jupugwé Juplh gnidwphg b hwdwhinpph putynud vyuwuwpldub

wuwndnipniihg
Juplp huunwugh npudwnpbint hwdwpnpnh Ynnuhg Juplp dbwlbpydwit hwdwp wihpwdbon pninp hrwunwpnptpp  tkpjuyugubiniyg 3
dudljiinp wpjumnwipuht opduw papwugpnid

Zuutnwnywd/ nhn snpudwunpyus Uhugh 50,000 npud
Juplh guydwbubph JEpubugnid
Qpuyh dAhwlEpynud o uninupuluw ygwp - vhwgug 13.000-25.000 22 npud’ wpwpd gnuyph ghypnid, (gniuunbnbuwuljut
hzmhuﬂlmmmh wipwpd gnupkph nhwpnid’ Uhish 10,000 22 npuad),
o wbowpd gnyph qpuyh hpwynitph gpuigdwt Jdwp’ wpwydbjugnyup 26.400 22 ppud
(gmuuuninbuwluh bywiwlnippul wipwpd gnypkph ghypnd’ dhist 4,000 22 npud),
° Spwuynpuyghtt thongh qpuunpiut ghypnid juwnwpynn Jdwpubp ((hwutuut nkntubph b

ouipdujut gniyph gpujunpuut hwdwp) - hwdugq pughwinip 5.000 22 npud:

L Upunwhwnn pubpnipnibtbphtt npudwngpynud Bu hudbpuy qinebp b wpunnimipniubp
2- Onihnjuwlw gpnypwswithnyg mnlnuwgpnyp vwhdwibjhu Putlp mupupwisnip phypnid yuydwiwgpny vwhdwbnd k @n@ln}umllulh hhutwlwh gnigutihop
(28), nph tnthnjunipyudp yuydwiwynpjus b (huknt hinwqu gpnypwswthh thnthnpunipenitbkpp, hhzulhu twlb publh dwpdwb hwunwnmb puqunphsp:
Onihnfuwlub hhutwlwh gniguihpubph vwhdwidwi b winnuwnpnyph YEpubwydub juinbitpp hbnlyugb b
2z npudny Jupybph nhwpnid  25-120 wdhutbph hudwp 281" (hhdtwlw gnigutihy), +(1.5-3.0%), hhutwlwh gnigwihoh withwuwibjhnipjub nphypnid 2811(kphpnpyuyghte
gnigwuth)+(4.00%-5.00%)
22 gpuuny JEpwluiquynn Jupyuyhtt gstph ghwypnid  25-36 wdhuubph hwdwp 281" hhdbwlwb gnigwihy), +(2.00%-3.5%), hhdtwljwut gniguhoh
wihwuwubhnipjut nhypnid 2811 (kpYpnpnuyghtt gniguthy)+(4.25%-5.50%)
Zz81-u (Zhduwluwu gmguihy 22 ppudny wpwdwnpynn Jupybph hwdwp) 22 ywbnwjwb wpdbupnuughtt 6 wdudw yuwpunwnndubph dhsh dwpnud
Ejudwnwpbpnipjutt Ynph wnlnuwnpnypt k, nptt wpunwgnynid £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonul: Gpt hhduwljut gniguihop
nuniunid E withwuwtljh, U wihttwpht £ guninud jnnugnn tinynuwngpnyph vwhdwinuwp hwenpny dudwbwljwhwndwsh hwdwp, wyw hhdp b pugnibgnud
kpypnpnuyghtt gniguitthpp' 2821, npl hpkthg thplujuginid t 22 YP-h Ynnuhg hpuywpwlyny 22 welnpught publykph Ynnihg dkpgpu]ws 181 ophg-1 nwph
dudljtinuyunipjudp gpuduwhtt wjwbnubkph dhohtt Yonyws wnnlnuwnpnypp, nptt wpunwgniynid k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonu:
Juiplh nnugnn unnuwnponypp 22 gpudh ghypnud’ jupnn E inthnjudl) (pupdpubu jud tdugl) hwunwndws ninljnuwungpniyphg wowybjugnyip 4%-ng
(mnwybkjugnyb b buqugny okd):



UUU gnyupny Jupytph ghypnid 25-120 wdhuibph hwdwp 282* (hhdtwlw gniguthy) + (4.25%-6.00%), hhdtwljwb gniguthoh wthwuwibkjhnipjut ghypnid
2821(kpypnpnuyht gniguthy) + (6.25%-8.0%)

UUL nnjupny ykpwljubiquynn qupluyht gstph nhypnid 25-36 wdhuubph hwdwp 282* (hhutwlwh gniguiho) + (4.75%-5.50%), hhdtwljut gniguthoh
wihwuwubhnipjut nhypnid 2821 (kpYpnpnuyght gniguthy) + (6.75%-7.50%)

282-u (Zpduwlu gniguthy GU'L nnjunpny wpudwnpynn Jupltph hwdwp)

UUUL Quuduybunwluwb nnkthouhtt gupunwundubph 6 wduduw dhtgh dwpnd  Bjudwnwpbpnipjut §nph  vininuwnpnypp, npt wpunwgnpynud L
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield toniu:

Gpt hhdtwljub gniguthop qununid £ wthwuwbih, b wthtwpht £ qguntnid (nnugnn inlnuwunpnyph vwhdwtnidp hwenpy dudwbujuhwndwsh hudwnp,
www hhup b plymiimd kpypoppughtt gniguithop' 2821 npit hpklihg tbpyuyugind b 22 YR-h Ynnuhg hpuwyupulpng 22 webnpughlt putlkph Ynnqihg
ubpgpuygws 181 ophg dhtsh 1 wwph Jdwdjbnugunipjudp  pnjupughtt | wwunubph  Jdheohtt  Yondws  wnlnuwnpniypp, nptt wpunwgnpynid  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Juplh (nnugnn nininuunpnypp WUL nnpunph ghypnud® jupnn L thnthnpudl) (pupdpubug jud iduql) hwunwngws mnnuwunpnyphg wnwybjugnyip 3%-ny
(mnwybkjugnyb b tjuqugnyi okd):

Gypnny Juplbph nhypnd 25-120 wdhuubph hwdwp 283 (hhdtwluwu gnigmuhp) + (4.50%-5.750%) hhdbwlwlh gniguhoh wthwuwbbjhnipyut phwpnid
283! (kpypnpnuyght gniguithp) +(5.00%-6.250%)

Gypnny Jhpwljuiquynn Jupluyhtt gdtph nhypnid 25-36 wdhuubph hwdwp 283 (hhdtwlwlh gniguithy) + (5.75%-7.25%) hhdtwljub gnigwihoh wihwuwtbjhnipjut
nhypnud 283 (Epypopnuyhtt gniguthy)+(6.00%-7.75%)

283-u (Zhduwlwh gnigwuhy Gypnny mpudwnpynn quplbph hwdwp) Bdpnyuljut ppudwlut snijuyh htunhuninp §ondhg (EMMI) 6 wdudu hudwp G400-
ny bypwgnunnt dhgpwtijuyhtt mnwewinlynn npniypp npt wpiwugn(ynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid fud Updudhupwily
®LL mtuwghtt juypkynud: Gphk hhdtwlwb gnigwihop nuninid E wihwuwtljh, b wbhtwphtt £ gunimd jnnugnn wnninuwnpnyph uvwhdwinudp hwenpy
dudwbwwhwnjwsh hwdwp, wyw hhdp b pigmibgmd Epypopyughtt gniguithop 283Y, npb hpklhg Ghpuyughnid E GYpndhmpjut Subdwybnwlul
ninkthouyhti wupuwwnndukph 6 wduju Uhtsl dwpnmd Ejudnwpbpniput Ynph wnnlnuwnpnypp, npl wpunugn)ynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

dunpyh nnugnn wnnynuwugpnypp Gypnjh ghypmd’ Jupnn b thntpnpdl) (pupdpuin jud tuqgql) hwunnwngws nninuwnpnyphg wnwybjugnyup 2%-ny
(mnwybkjugnyb b tjuqugnyi okd):

Ompnuwlul nnynuwnpnypny wpudwnpynn Jupljtph nnnuugpogpibpp, wijwj wpudugpiuh wduwpyhg, Hipulu b Jkpubuopdub e wuphb bl
thtnpup b hnyhu wdhutbph wpwehtt wphtwwwpuwyhtt opp, dwdp 12.00 npnipjudp gnpénn ypnyphtt hwdwywnwujuwi, pun npnud, hothnpunipniut nidh dke k
dntnud Jbipohtthu dwuhtt hwdwhnpphtt Swinigkinig 7 wojuwnwpwjht op htwnin: Npny phypbpnud, yuwjdwbwgpny Jupnn kit vwhdwbdb] ninljnuwnpniph
YEpwbwdwb wy dudbnubp:


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

2Z Tunujupnipjub «Stnbkuny

jut wpnhwljuiiugdwi vhgngundwiy spgwbuljutpnid wpudwnnynn Jupltp/ihqhuqubp

Nuydw

Jwpy

Lhqhtg

‘Luqugniju i1 wnwykjugniy
gnuduipp/ 22 npud

1,000,000 22 npunihg uhish 1,000,000,000 22

npuu

1,000,000 22 npunthg Uhisl 1,000,000,000 22 ypund

Zuywunwith Zuipuybnnipyul wupwspnid gpuiigdus b thwuwnwgh gnpdniubnieintt hpuljwhwging

[Fhpwuwght pultpnipniuttph dwubwynp wrbnpuhl juquulbpynipnit jud withwn dAknbtupluntp (pugunnipjudp

ukqubkln lhgtuquynpynn gnpéniitnipnit hpujwbwgung (pugupnipjudp wnnpowwwhnipjul, nputiuynpnh b
Yppnipjut ptuquyunh jud yhnwljub dwutwlgnipjudp wnhnpuyhtt juqduljipynipiniutbph)

Unwiykjugnyyt dudljtn

Unwybjwugny duyp  gnudwph 2z npudny Junpyh/ihqhugh ghypnid 6 wdhu, hul wpunwpdnyeny yuplh/{hqhtgh nhypnid’ 3 wdhu

Jdupdut wpuniyjuy

dudwtwuopowl /wdhu/

Unipuhgunpdwt Uhtgl 200 Ui 22 npudh hwdwpdtp gnidwph phwpnid dhtigh 42 wdhu, hull wykh put 200 i 22

dudwbwljwhuwnyubdp npudhtt hwdwpdtp gnidwph nhypnid” dhsh 36 wmdhu

Utduwhwlut wnynuwungpnyp!

2Z npudny dhpuyjws mnlnuwnpnyp
Onthnpumjut  winlnuwnpnyp(25-pny
wduhg ujuws)?

14.50%-15.50%
13.50%- 14.50%

14.50%-15.50%
13.50%- 14.50%

uuvu nnjupny dhpujus
wnnlnuwnpnyp

Onthnpumjut  winlnuwnpnyp(25-pny
wlduhg ujuws) 2

10.00%- 11.00%
9.50%- 10.50%

10.00%- 11.00%
9.50%- 10.50%

Bypnny hpudws nnlnuwnpnyp
Onthnpumjut  wnlnuwnpnyp(25-pn
wduhg ujuws)?

8.00%- 9.50%
7.50%- 8.50%

8.00%- 9.50%
7.50%- 8.50%

22 npundng npudwnpyus

Jupltpp/ihqhtightph
wnnlnuwnpnypnipubp

unipuhnuynpdwb swth

8%

10%

Upunwpdnypny npudwunpyus

Jupltpp/ihqhtightph
wnnlnuwnpnypnipubp

unipuhnuynpdub swth

6%

8%

Junududjtnn  dwpdwb  phuypnid

0%




wniyd dupynn gnidwiphg

Zwuwnntly wonidubp

Stnbuwdupnnp, nph jutnbugpujut juuyhwnwnud 200 4t gpud b wdkh gnidwph suhny ubpgpnud £
Juwnwpyl; 2021 pduiwuih hnmiuduph 1-hg dhyh wewlgnipjubt hwjnp ubpiujugubnt wuwhp,
odwlnulympjut  gnpshph  Ubkppn  wpwdwnpytihp - Juplbph/ihghtigh  umpupnujnpynn - dwuh
wnwybjugnyu gnidwpp Jupnn b vwhdwidl] jubintunpujut juyhununud junupws akpppdu
huiquuywwnhlh swthny, puyg ny wykih, pwb 10 djpn npud, hul wpnwpdnygpny Jupludnpiwt ghuypnod
5 Ujpg gpudht hwdwpdtp,

Juintwunpuljut juyhwnwih wlbugnidubpp wtwnp b hpwjuwbwugdws (hukt nppudwuljut dhongubph
wnbupny ubpypmudubph hwpydht: Cun npnud, umpuhnuynpdwb wdpnne Jdudwbwljwhwnyusnid
Juinbugpuljub juyhwnwh tjugtgnid sh pnyjuwnpynud,

Lwhiunbujus wpuntnipjnithg ogunynn wmbwnmbuwjupnnubpp dhtph quplh/thqhtigh wuydwbwgnph
unnpugpnidp yupuwynp ko phtwbuwlut juquuljpynipyuip  tkpjujugul] juinbunpuljut
Juwhwnwih huwdwipnudp hwjuwuwnnn hwunwpnptp, hyybue twbh yujdwbwgph uwnnpugpdwn
hwonpnnn mupjw plpwugpnid b nput hwenpnnn untpupnuynpdwt tuphubph wdpnne pupwgpnid
wupunuynpynid b tkpjuyugihl] htwtvwju hwodbunygnipniuubph vhpwqquyhtt unwinupnubpht
huwdwywwnwupwt  hwydbwnynipniuutp, husyybu  twb «UkS  Lunjulpp  wniphunnpulub
puybpnipynitutph Ynnuhg wpwpht wninhnh tqpujugnipmni:

Fhy 2 b 3 Yhnbkpnud s wuydwbubpnh hwpndwt phypnid nju) mtnbtuwdupnphtt mpudwnpus
Juplp/ihqhtigp Eipwlw b dwpdwb pwgwhwjnnidhg hbnn wthwwwn, hull whnnipjub Ynnuhg
Jgupdws unipuhpunpuiwi gnudwpibpp publh thengny bipuljw kb JEpunupddwt’ $htwbuwlul
Juquuljipynipjut b munbuwgupnnh dhol Jupynn yuyjdwiwgpny wdpuqpus fupgny:

>

- Upnmwhwtnn puljipmpiniuubphtt npudwnpyniud B hwdbjjuy qinetip b wpunnunipniuubp

2 ¢nihnjuwlwh npnypwswthny mnnuwunpnyp vwhdwbbjhu futlp mpupwisnip nhypnid yuydwtwugpny vwhdwinid E thnthnjuwjut hhdbwlwb gniguthop
(28), nph hnthnunpjudp yuplwiu]npjws b (hikim htnwqu gpoypusuhh thnthnjumpiniabbpp, hbswhu twb puthh dwpdwl hwunuinmb pugunphsp:
Onthnfuwlwh hhdtwlwh gniguithpibph vwhdwidwb b winnuwnpnyph Ypubuwdwi jubnuibpp hbnbyuogb bu

zZ ppudny Jupybph/{hqhugh ghypnid 25-120 wdhutbph hwdwp 281*(hhdtwlwt gniguithy),+(1.750%-3.25%), hhluwlwb gnigwuhoh wthwuwtbjhnipjut

nhypnud 2811 (kpYpnpnuyghtt gniguiho)+(4.250%-5.50%

Zz81-u (Zhduwluwu gmguihy 22 ppudny wpwdwnpynn Jupybph hwdwp) 22 ybnwjwb wpdbupniuwghtt 6 wdujw yuwpunwnndubph dhsh dwpnud
Ejudwnwpbpnipjutt Ynph nnlnuwnpniypt k, nptt wpunwgnpynid L https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpht hhutwmljub gniguwuhop
nuntnid £ wthwuwtbjh, b wihtwpht b quetinid (nqugnn tinjnuunpnyph vwhdwinudp hwenpn dwdwbwjuhwnqwsh hwdwp, wyw hhdp L pugniuynid

tpypnpuyhtt gnigwithop 2821, nplt hpkthg tkpuyughnd k22 UR-h Ynnuhg hpuwywpwldnn 22 wnlnpught putlkph §ondhg Gkpgpudqus 181 ophg-1 wwph




dudjtinwjunipjudp gpuiuhtt wjwbnubkph dhohtt Yonywsd nnlnuwnpnypp, nptt wpunwgnjynid k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:

Juplh nnugnn unnuwnponypp 22 gpudh ghypnud’ jupnn b inthnjudl) (pupdpubug jud tdugl) hwunwndws ninljnuwungpniyphg wowybjugnyip 4%-ng
(mnwybkjugnyb b buqugnyyu okd):

UUU gnjupny Jupybpp/{hqhtigh gypnud 25-120 wdhubph hwdwp 282* (hhdtwljuugniguhy) + (4.75%-6.00%), hhdtwljw gniguthoh wthwuwibkihnipjut
nhypnud 2821 (kpypnpnuyhtt gnigutihy) + (6.75%-8.0%)

282-u (Zpduwlu gniguthy GUL nnjunpny wpudwnpynn Jupltph hwdwp)

UUUL Qubduybunwlwb nnkthouhtt gupunwundubph 6 wduduw dhtgh dwpnd  Bjudwnwpbpnipjut §nph  wuininuwnpnypp, npt wpunwgnpynud L
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield tonuu:

Gpt hhdtwjub gniguthop qununid £ wthwuwbih, b wthtwpht £ quntnid (nnugnn inlnuwunpnyph vwhdwtnidp hwenpy dudwbujuhwndwsh hwdwnp,
www hhup b phgniimud bpypoppughtt gniguithop' 2821 npit hpklihg tbpyuyugind b 22 YR-h Ynnuhg hpuyupulpng 22 webnpughlt putlkph Ynnihg
ubpgpuygws 181 ophg dhtsh 1 wwph Jdwdjbnujunipjudp  pnjupughtt | wdwunubph  Jdheohtt  Yondws  wnlnuwnpniypp, nptt wpunwgnpynid  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Juplh (nnugnn nininuunpnypp WUL nnpunph ghypnud® jupnn L thnthnpudl) (pupdpubuy jud iduql) hwunwnyws mnnuwunpnyphg wnwybjugnyip 3%-ny
(wnwybjugnit b tuqugny okd):

Bypnny Jupykph/ihqhtugh nhypnid 25-120 wdhuubph hwdwnp 283! (hhdtwlwh gniguith) + (5.00%-6.25%) hhdtwljut gnigutthoh withwuwibihnipjub nhwpnid
283! (kpypnpnuyght gnigutthy) +(5.50%-6.75%)

283-u (Zhdtwfwil gniguwihy GYpnyny nmpudwnpynn Jupltph hudwp) Gypnyujwt gpudwlut snijugh hiunhwuninh Ynnudhg (EMMI) 6 wiuqu hwdwp 6900-
ny bypugnunt vhopwtljujhtt mnwewplynn npniypp nptt wpiwugnjynid k https:/www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwitly
®LC nuuwghtt Yuypbkond: Gphk hhdtwlwb gnigwihop nunind b wihwuwibh, b wthbwpht b guntinud (nqugnn wnlynuwnpnyph wwhdwiunudp hwenpn
dudwbwwhwnjwsh hwdwp, wyw hpdp  pigmibgmd Epypopyughtt gniguithop 283Y, npb hpklhg Ghpluyughnid E GYpndhmpjut Subdwybnwlul
ninkthouyhti wupuuwwnndukph 6 wdugu Uhtsl dwpnd Ejudnwpbkpniput Ynph wnnlnuwnpnypp, npl wpunugn)ynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:

dunpyh nnugnn wnnynuwungpnypp Gypnjh ghypmd’ Jupnn b thnpnpdl) (pupdpubu jud tguqgql) hwunnwngws nnnuwnpnyphg wnwybjugnyup 2%-ny
(mnwybjugnyb b tjuqugnyi okd):

Ompnuwlul nnynuwnpnypny wpudwgpynn Jupljtph nnnuugpogpibpp, wijwj wpudugpiuh wduwpyhg, Hipulu b JEpubuopdub e wwuphb bl
thtnpup b hnyhu wdhutbiph wpwehtt wphtwnwpuwyhtt opp, dwdp 12.00 npnipjudp gnpénn ypnyphtt hwdwywnwujuwi, pun npnwd, hothnpunipniut nidh dbke k
dntnud Jipohtthu dwuhtt hwdwhnpphtt Swinigkinig 7 wojuwnwpwjht op htwnin: Npny phypbpnud, yuwjdwiwgpny Jupnn kit vwhdwigb] ninljnuwnpniyph
YEpwbuwydwh wy dudlbnbbp:


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

LUNUQOE P ShuUuLUudNrUTL vIuSuund SCOUu 9N, Juruse

Nuydwt

Hwpl

Ljuqugniji/ Unwybkjugny gnidwp

20,000,000 - 3,000,000,000 22 ypund Jurd hunfwpdtp wy wpdnyp

‘V]wuqugnyy/ Unwybjugniju dudjin/nnuph

1-12

Unwybjugnyt wpunniyuy dudin/nnuph

2

Unjubwlwt wnlnuwnpnyp!

2Z npudny dhpujws mnlnumnpnyp
Onthnuwjut innnuwnpnyp (25-pn wduhg
uljuwd)?

14.00%-16.00%
13.25%- 14.00%

UU'L pnjupny hpugws ninnuwnpnyp
Onthnpuwmjut mnlnuwnpnyp (25-p wduhg
uljuwd)?

9.50%- 11.00%
9.00- 10.50%

Gypnyny dhpuyws mnlnuwnpnip
Onthnuwjut innnuwnpnyp (25-pn wduhg
uljuwd)?

8.00- 9.50%
7.00- 8.00c%

Q22 4EQO Oruarr croauvvuuernbu

Updnyp

22 gpud, hghiquunpdus dptsh 5 Udwn juyutiubph hwdwp® 22 gpud, UUU gonjup, Bpn

Supbkjwb wmituwiwlut nnynuwnpnyp -
bhputfws

zZnpud - 8.5% - 9.5%,
UUU nnjup - 5.0% - 5.5% /thgkuquynpqus Juywuubph hwdwp/
Bypn - 5.0% - 5.5% /Ahghuquynpyud Juyutkph hwudwp/

Ljuqugnijt/ Unwykjugnyu dudljbn’ vnwuph

1-10 nnuiph, (hgkiquynpgws dhtigh 5 U4 jujmbitbph hwdwp® 1-12 vnuph

Ljuqugnij/ Unwybjugnyh
dwdljEn/tnwuph’ mwph

Uhisl 1 vnwuph

Juplh mpudunpdui vheunpnuddwnp

0.5%




9QEBL-h GCF-GEFF ARMENIA ELEQUUNMBNPLUYESNREEUL YUMTUYNMTUL OMUSCe Treuuuuue NhU

‘Ljuqugnijt/ Unwykjugnyt gnidwpn

30,000 - 3,000,000 UU'L nnjup

‘V]wuqugnyy/ Unwybkjugniju dudjin/nnuph

2-5

Unwykjugnyt wpuniyu) dudljbw/vnunph

1

UtJuiwjui nnjnuwnpnyp

UUU pmpupny $hpujws ninljnumnpnyyp

8.50%-9.50%

Zunnil wuydwkp

Opwgph ubppn pnnp ubpgponudubpp whwp b nipgpduwé jhukbt Eubpqupibwnnnipjuivnbunipup  jpbuwynnnipjut
pupdpugdwip /wshiuppnt qugh wpnuwibndwt jpdunnd tJuqugnyip 20 wnlnuh swihny jud wywhnybtu gpuyht
ntunipuh 20% b wyk) pbwmnnnmipnil/ b pudupupt Opugpny vwhdwidws wuydwbubnh,
Eubpquupnynitwdbnnipjut b Jpujwiquynny tubkpghuyh npnpuubpnud tkpppnudubph ppujuntudwd tyyuwnwlng
npny twpuwgstph hwdwp (ny wpynmibwpkpuljuwt wpbuwghtt $9 LEjnpuwywittph, wpbughtt gpunmwupugnighsutiph,
Jtiuwqugqh wpunungpnipyui b tphpwetkpduyhtt Eubpghuyh Juwywuubph dknpphpnid/junnignid) Opwgph Ynnuhg
Jupnn £ wpudwngpdl)] gpudwtinph tbpgpnidughtt swjuubph wowbg UUZ wpdbph dhsh 20 winnup swithny, npp
npnoynid £ Opwgph junphppunniubph Ynnuhg hpwjutwugynn niunidtwuppnipniuttiph wpngnipubph hhdwi Jpu:
Opwgph ubppn skt Jupnn dhtwbuwynpdty 42GA-h pugunnipmitiiiph guulny wwhdwijws gqnpéniubnipmnil
hpwjwiwguny juquulbpynipmpiuubpp: Opwgph tbkppn dhtwbvwynpdw Gupwljut skt twlb  hnnh qunudp,
(ophtiwuly®
JEpudhtwtuwynpnudutinp), hywybu twlb 22 nwpwsphg nnipu ppuljuwgynn ukppponudubpp:

jupdwdwdjtnn  ukppponudubpp wbpwupd gonyph  npnpund phwytkih  Jupniguwwwnnidp,

% hwpJupluwl jupgp

%-n hwpguplynid £ Qmpllll gnidwph tjuqnn dbwgnpnh tjundwdp hhdp pugniubing wwwpht 365 on:
496£ Opwgptph hwdwp 360 on

Spudwnpdwt Enuwbwyp

Uuljutjuply

«U8UUSULP 46LUUULALYNN, ELEMYEShUUSE B4 ELEM QUL USNNNRESUL ZhULUNMUU» (R2E2)-P WUSNEL ELEMAEShu QUMQUSUUL Oruark crouLuuucnkhU

Updnype 2Z npud
Unwybjugnyt gnidwp 40,000,000 2z npuud
Supkjwi tinlnuwnpnyp Uljuws 9.0%-hg
Unwbjugniyt dwdljn Uhush 96 wdhu
Upwunijuw) dudljtn Uhisl 12 wdhu




hpwjuuyhi npnpntkp

Zwudwyup,
dhqhjuljut wd,
Ppujupwwlu wbd

Zh'dtww nignnipnibbkp

Eubkpqupuiwynng dhongunnidutp,
dhpuljuiquynn Eukpghwyh vwppuynpnidubp,
Eubpquntiuynn vwppwynpnidubinh dknp phipnid

Juipluyhtt gnpshph mbkuwly

dupy, 2AJEpuljwiquynn Jupyuyh ghd

Juplh mpudwunpdwi vhounppuddwn

0.5%

- Opwgphkpp whwnp L nitkbwb Fukipquupynitugbnnipyut 15% b pupdp gniguihy,
-Ppujuputwlut wudtwbg spwgptpp dhttwbuwynpynid Eu bwpjuwgsh wpdtph dhtsh 80%-h swthny, uwljuyyt ny wytky,

U wuydwikp puwi 40,000,000 22 npud,
-Junpyuynpnudp hpujubwgynid  dhuyt «Zwjwunwih ykpujutqiynn Eubpginphluygh b Euipqupnbiuynnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg spugph Jepupkpu) ppuljui Eqpujugnipjut wnjuynipjut nhypnid
Spudwnpdut tnwbwlp Utljuijuhl
CUEZULNRC MUSUULLEL AOLAC TUMYUSEUUYLECD ZUU UL
wduwljul winthnbkwnught/ hwjuuwpuwswth Jfwnpubkp, ubkqnuughtt gqpudhly, htwpunp Equpyh gnidwph dwpdwt
Uwpuwt Jupg wpunniyu) dudwtwuopewt Uhtish 24 wdhu: Swplh tninnuugnidwpubpp Jdupynid Eu wduwu
wuppkpulwinipjudp
Uwwhnynipnih wlpwnd gnip, hhdtwljut b opowtiunnt Uhongubp, pmdubdwubkp/ pudubnndubp, tppopn wtdwig

Epuwojuwynpnipmniitp

Juwnl/qpuy wnwybjugniyt vwhdwbwswth

70%

Gutjpwydwp/ Lupuwgsht ubthwulwb
dwuljutignipjut swth

‘Lwhuwgstph phutwutwynpdwi ghypnid ubthulwt tkpgpoudubph dbdnipniup whup E juqlh pighwinip
ubipgpnidubph wntijuq 30 mnlnup

Spudwnpdwt vhpunppuydwnp® Ljwqugnyh
Y&wpp J&wpnid £ upluyh hwpnp
ubipjujugubint wwhht: Jupyp hwunwnybne
ntypnud jpugyniud £ yuljuu Jdwupgus
gnulwpp, hulj dkpdyknt npwypnud®
Jhpunupdymd £ wnwig nplhgk yuhnidubph

* 0.5%, ujuqugnijup 100,000 npud

Gpuyh wyuwhnjuqpnipjut yuwhwby

Puijh yuhwteny, wntduql quplyh dbwgnpnh swthny

Uywhnjugqpmpjut dninwynp mupklut

Ulpwnd gnyph mupkljwb wywhnjugpuydwupp juqunid E gniyyph wpdtph 0,15-0,3 wnnljnup




dwpuup/ % Uwppuynpnidutiph hwdwp mupkljut wywhnjugpuydwpp juqunid L gnyph wpdtph 0.2-0.5 winljnup,
Cpowbiwnnt vhgngubph hwdwp nmupkjwt wywhnjuqpuydwpp juqunud E gniyyph wpdtph 0.3-0.5 winynup,
Sputuynpuuyhtt dhongubph hwdwp nwupbjut wywhnjugqpuddwunpp ujuynid £ nputuynpuughtt dhongh wipdtiph
2,5 mnlnuhg:

Qnuyh quwhwwnnid Cun ywhwbeh pwbljh htwn hudwgnpswligny wiljwj ghwhwnnng juquwuljpuynipjui jnnuhg

Qpuyh quwhwndwi Uninnwynp swhiu
mipupuisinip gnypwjht thwynph hudwp

Puwltih hwndwsh gniph  guwhwundwt hwdwp ujuws 15,000 22 npudhg
Ny puwljbjh hwngwsh gniyph giwhwndwb hwdwp wjuws 25,000 22 npudhg
+ Spwbuwynpunwht Uhgngubph qwhwindwh hwdwp' uljuws 8,000 22 npudhg
dwtipudwut nnkjunynipmnit vnwbwnt hwdwp nbku Putljh hin hwdwgnpsulgnn dwubwghnug]ws guwhwwnng

Juquultpynipmniuttph guuyp

Junlh gnidwuph dupdwt jhnwbgh phypnd
opwljwt ninyd* % dwpdwb upwlw gnidwunhg

0.1%

Snijnuugnidwph dupdw fEnwugh nhuypnid
opuwjui ninyyd’ % dupdwb upwlju gnidwuphg

0.1%

dudljnnubg quplh gnidwph tjundudp
hwpqupljynn wnjnuwnpniyp

bwhwinbugws k 22 Lun. Opklugpph 411 hnnwsh wwhwetbpny

Junududljtn dupdwt nhypnid ninyd

Uwpinn gnudwphg (Jupluyht gsh nhypnud
wnniydp hupquplynd £ uwhdwbwswthh

gnidwiphg)

+ Uhtsh qupyh yguydwtwgpuyghtt dwdljtnh 1/2 - 3% swthny, quplh yuydwbwgpuihl dudjtnh 1/2 jpubwnig hknn- 1%
surthny]

+ Junududjin dwpdwh innyd jupng k suwhdwdby, vwljuy wdju) phypnid Jupudnpdwb innnuwnpnypn
Jpwpdpugyh wntjuql wnnlynuugh fhnng

Unuhpnphugh gnpénnnipjniuibpht
hunspunnunbint nypnid’ mniqup

100,000 2z npud

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

Ns tyyunuluyhtt ogurnugnpdws gnidwiph 10%-h suthny

Gnpdnn wwpdwbwgph (Jupljuyght, gpua,
pwtuiht tpupjuhph inpudwunpdwl, wy)
wuydwbubph thnthnpunipemni/ JEpubunid

Uhtist 50,000 22 npwud
Qnpénn wuydwlmgph hnihnpunyenii Eo hudwpynid wnbywql hkwnlyuy nkuypkpp, Epl wy nkypbph hudwp wpwbdhl
Il]]IIZIILl[ shuyugh Fublh Juplhughl Yndhpwnkh nndhg’
Yyupluyhl wuydwinugpny vwhdwinfus dwpnidibph Jwdwbwlugnijgh  JEpuwbuynidp,
hwprnnmnbugwé sE Junududbn dupduwl hudwp vwhdwbyws nngdh ydwpnid,
hwdwpinpgh ghunidh hwdwduyl Juplhughl wuydwbugph wyy wuydwbbbph (nngnuwgpnyp, Juplhh  yunwy,
nuwpwdugpwl Enuwbal o ayply) thnihnpiniainiap,
hwdwpinpgh phunidp hudwdugl wwwhnynyeyul, wn pymd’ gqpuidh Gud Epuofuuan/npnippul wuydwhwgph
hhdlnuluml wuydwbbbph hnhnfunipiniip, qpuyh Juwd Epupfuun/npnippud Junudud§En wdpnpowlui  Juid
dwulwlh wqunnidp b wyy i

kpl bpywsh hwdwp




Uwiljuughip sp nnupwdynid uyl wuydwinugpkph thnihnfunipyul ypw, npnig hnhnfunipiniap JBl wy wuydwbugph
thnihnfunipyul hknlbwip E:

Juplhh wnpudwunpdwb npnonudp juyugubnt | hwdwpnpnh  Ynnuhg  wwhwbeynn ponp hwunwpnptpp puthtt wpudwnpliniyg 20
dudljnp wnwnwipujht opdu pipwugpnid

Junyh mpudwunpdut npnodwt dwuhb
hwdwhinpphtt mbnkljugnid

Juplp huunnwugh npudwnpbnt dudljbnp hwdwpnpnh  Ynndhg Juplph  dbwlbpydwi hwdwp  wihpudbon pnpp hrwunwpnpipp ubpiuyugubing 3
wpjumnwtipuyht opdu puapwugpnid

2 wpluwwnwipuyhs op

5 b u 5
Zuunnwnyjwd/ nhn snpudwnpyu Uik 50,000 npurd
Junpyh yguydwubbkph Jepubwgnid
Qpuyh dAhwljEpynud o nwnwpuwlub y&wn - vhwigugq 13.000-25.000 22 gpud’ wupwpd qniyph nhiuypnid,
e wpwipd gnijph qpuyh hpwyntuph gqputgdwt Jdwup’ wnwykjugnijup 26.400 22
npud

o Sputuynpuiuyhtt dhongh qpujunpuut nhypnid junwpynn Jdwup (lhwubtwljui
wnbnkuiph b swpduljut gnyph gpujungpldwi hwdwp) - dhwtdug 5.000 22 gpud
L Upnnwhwnn pujipnipnibtbphtt npudwnpynud G hwdbjju qinetp b wpunninipniutikp
- Onthnpuwljut ppnypwsuthny ninlnuwnpnyp vwhdwibihu Futlp jpipupubynip phypnid yuydwbwugpny vwhdwinud bt thnthnowljut hhdbwljwb gnigmithop
(28), nph thnhnunippudp Wupdwbunpyuws ko (hiknt hknwgqu gpoypusuhh thnthnjumpnibttpp, htswhu twb puilh dwpdwb hwununntt puqungphsp:
Onthnpuwljwh hhdtwlwh gniguithpibph vwhdwbdwb b wnnuunpnyph Ypubuwdwi jubnuibpp hbnbyuogh b
2Z ypudny Jupybph ghypnid 25-144 wdhubbph hwdwp 281*hhdtwlw gniguithy), +(1.50%-3.00%), hhdtwljw gniguithoh wthwuwibkjhnipjut ghypnid
2811(knpypnpnuyhtt gniguthy)+(4.00%-5.00%)
281-u (Zpdtwlwb gnigwuhy 22 npuwuny wpudwnpynn Jupytph hwdwp) 22 ywhnwlwit wpdiupntughtt 6 wdujw wwpunwundubph  dhtigh  dwpnud
Ejudnwpbkpnipjutt Ynph nnynuwgpnypt k, nptt wpunwgnyynid E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx  konid: Gph hhdtwlwut gniguithop
nununid b wthwuwtbjh, b wihtwphtt £ qgunimd (nqugnn winnuunpniph vwhdwinidp hwenpy dudwtwjuhwndwsh hwdwp, wyuw hhdp bt pugnibgnud
tpypoppughtt gmguithop' 2821, npit hpklihg tkpyuyugimd b 22 YR-h Ynnuhg hpuyupulng 22 webnpught puilkph Ynquhg Gkpgpun]qus 181 ophg-1 wwph
dudjnuwjunipjudp npuduyhtt wjwunutph dhoht Yondws mnlnuwnpnypp, npt wpnwgnynid k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:
Jupyh ppugnn wninuwugpnypp 22 gpudh ghypnid’ jupnn b dimdinjudly (pupdpuwtug jud tduql) hwunwngws nnljnuwungpniyphg wnwybjugnyup 4%-ng
(wnwybjugnyu b bJuqugny otd):
UUL gnjupny Juplbph ghypnid 25-144 wdhutbkph hwdwp 282* (hhdbwlwb gniguithy) + (4.25%-6.00%), hhdtwlwb gnigutihoh wthwuwibhnipjub nypnud
2821(kpYypnpnuyht gniguthy) + (6.25%-8.00%)



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

282-u (Zhdtwljwut gniguwithy UUL gnjupny wpudwngpynng Jupltph hwdwp)
UUUL Qubdwybunwlwt ninkthouhtt wwpuwwundubph 6 wduju  dhtgh dwpnud  Bjudunwpbpmipjut Ynph  wnlnuwnpnypp, npt wpuwugnjynid
k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield konu:

Bpt hhdbtwlwb gnigwithop qununid E withwuwljh, b wthtiwpht £ qguninid jnqugnn nnnnuwnpnyph vwhdwinudp hwenpy dudwbwljuhwngwsh hwdwp, wyw
hhup E plgnilmd kppnprugh gniguithpp' 2821 npl hpkthg tbpyuyugimd b 22 9R-h Ynnuhg hpuyupulyng 22 webnpught puiltph Ynndhg tbpgpuydus 181
onhg dhtsh 1 nuwnh dudljnuunipjudp nnjupuyhl wyutnutph vhohta Yondws wnnlnuwnnpnypp, npl wpunwugn(ynid
E https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

Juplh (nnugnn nnlnuwnpnipp UUL gnjuph phypnd’ jupnn  inthnjudb) (pupdpubny jud tjuqb) hwunwungws nninuunpnyphg wnwybkjugniyup 3%-ng
(mnuykjugniyu b tJuqugniyl otd):

Gypnny Jupybph nbwypnid25-144 wdhububph hwdwp 283 (hhdtwlwt gnigutthy) + (48.50%-510.750%) hhdtwlwt gnigwuhsoh wuhwuwbbihnipjut nhuypnid
2831 (kpYypnpnughtt gniguthy) +(58.00%5-610.250%)

283-u (Zphdwfwi gniguhy Gypnny wpudwnpynn qupybph hwdwp) Gdppyuljut gpudwulwi gnijugh htunhwuniunh Ynnudhg (EMMI) 6 wdujw hwdwp G4L0-ny
EYpwgnunt vhopwujuyhtt wmnwewnljyny npnypnp npbt wpunwgnjynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html konid jud Updujhupwutly ®@LC
wnbughtt Yuypkonud: Gpt hhdbwlwb gnigwuhop nunund b wbhwuwbbh, b wihtwphtt B pupimd jnnqugnn  wnlnuungpnyph vwhdwinudp  hwenpny
dudwbwuwhwnfwsh hwdwp, wyw hhdp b plgminmd bphpnppughlt gniguithop” 283!, npb hpklhg tbplupugimd b Glpndhnipput Subdwybnwljui
ninkuhouyhle wupunwwnndubph 6 wduju dhtsh dwpnid Ejudwnwpbkpnipjut ynph wnnlnuwnpnypn, npl wpunugn(ynid
k https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html koniu:

Juplh ppugnn nninuunpnypp Gypnh phypmud® Jupnn b dintinjudb) (pupdputng jud tdugl) hwunwnduws uinnuwunpnyphg wowybjugnyup 2%-ng
(mnuykjugniyu b tJuqugniyl otd):

Onihnfuwlub wnlnuwnpnypny npudwnpynn Jupykph nnynuwgponypbtpp, wijwpj npudugpiut wluwpyhg, tipulu kb Jbpubupdub Jhu wwpht Uk
thtinnpyupn b hnijhu wdhutbph wnwehtt wojnwnwipwyhtt opp, dwdp 12.00 ppnipjudp gnpénn ppnyphtt hwdwwywnwupuwi, pun npnid, thnthnjunipiniit nidh Uk
dnund dEpghthu dwuhtt hwdwhinppht dwinighinig 7 wpjuwwnwbpwiht op htwn: Npny phuypbpnud, yuydwiwgpny Jupnn k. vwhdwbdl] tinnuwnpnyph
JEpubtuydwt wyp dudjtwnubp:


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

UNEYSCh ShuLULUUYNT UL LNUSUunNd SCUUU N1, Jurasr

ghlih ninnnipjut swthny) huy
hhdtwlwt vhongutpn dhst 24
wuhu

Juplh tyunulp Zhdtwljwt b oppwiunny NMuydwhwgpny/dpgnypny/ twjuwntufus Upnwhwidwb yuwjdwbwgph junwpdwd hwdwp wypuwbptbph
Uhongutiph hwdwpdwl wwpubipikph /jud swnwynipnibtph dknpphpdwt /jud qunpuundwh
bywwnwlubpny tkpunidnid dwnwljupupnid jud tywwnwlny, hul] hbnwpwnwhwidwb phttwtuwnpdw nhypnid
Swnwynipniutitph dwnnignid wpnwhwiwt yuplwbwgph junwpdwi hwdwp junwpjus
swpuubph JEpudptiwtuwynpuiut tyyunwlyng
Spudwnpuiwb nwhwlp Uuipuhly Uuwjuhy Uuwjuhy Utwihuhly
Zwdwnpnh Ynnuhg wypwipitph Nuydwiwgpuyhtt gnidwph
dwnuljupupdw/swunuynipjniatiph 70%-h sunhny, Wjwqugniyup
dwinnigdul yuydwbwgpuyh 10,000,000 22 npud, Yuhujus 2UUS-h
gmuuwph puptwpdtph Uptish 70%-h swhnd], wowybjwgniyp wywhnjugpuljuh
10,000,000 - 700,000,000 22, wjuqugnyup 10,000,000 22 npud, wpu]kjugnyyip 300,000,000 2z npud fuad uwhdwbwswihh yuplwltphg
Unwtjugnyu b npwd jud hwdwpdkp 300,000,000 2z npud jud hwdwpdtp wpinupdnyp hwiwpdtp wpwnwunpdnyp
juquigniyin gnudwpp wpuwupdnyp
Updnypp AMD,USD, EUR, RUB AMD, USD, EUR, RUB AMD, USD, EUR, RUB AMD, USD, EUR, RUB
Unubjugnyy b Cpowtwnnid Uhongubp' 1-hg YupJws wuydwwgpny twpwntujuws nnowdhun Yuhijwé dwnujupupdwi ‘Lwwwpunwhwidw
nfuqugnijb dundlykinp uhtish 12 wlhu (SYjuy dudjkinny, puyg ny wyky pwt 12 wdhu wujdwbwgpny vwhdwi]ws $htwbuwnpuwl phypnd’
wypuwipuwntuwlh welitnpugh qunpnh wpdwb yuydwihg ] wypubipuinkuwlh

wnlwnpuyhl ghljh wbinnnipju
sunthny, puyg ny unjky puit 12
wuhu, hulj hknmwpunwhwbdwi
$hwbuwnpiwi hypmu’
Juhdws dwnwljupupdu
wwjlwbwgpny uwhdwi]ws
qunpnh Jfwpdwb wuydwihg.
Puyg ny wyky, put 24 wlhu




Unwykjwugniyu wpumiguy Cpowtwnnt vhgngukp® Uhigh 11 wdhu Gujws dwnwljupupdub Gujws dwnwljupupdui
dudwiuljuopown uhtisl 11 wdhu. wulwiugpny vwhdwin]ws' wujlwbwgnny uwhdwi]ws
Zhduwlw thongubp' qunpnh Jwpdwt yuydwihg qunpnh Jdwnpdwt yuydwithg
dhtst 23 wuhu
Uhwijug Juplughi Uhuwtjug' dwnwjupupiut guydwbwugpny Uhwiwg jud hudwdw Uhutjuq dudtnh JEponid
Uwpdwh wuydwiugph dudlnh Jpenud, twpuwnbujwus hwunyph gnidwphg, Uwnwfupupldut - yulwwgpny Yud hwdwduwyl
dunfmhurljugnygp bwhwnbuw]ws dudwbwljugnygh’ dwnwupupdwi
Uwinwjupupdut yuydubwugpny wuylwbwgpny
twpwnbuduws hwunyph gnidwnhg, turfuunbujws
dudwtmljugnygh*
dwnwupupdui
wuydwhwgnpny twpupwnbujws
hwunyph gnidwnhg,
Snljnutikph dwpdw Jwnyh mnlnuugnidwupubpp Jdupynud B wduwlwt wuppbpulwin pyudp Luwiwwpunwhwidub
dunfwhmlugnygp $htwbuwynplwh nhypnid
wduwljwt
wuppkpujubnipudp, hul
hbnwpnwhwidut
$htwtuwynpdwt nEypnid
dudljtnh Jtpgnid
Ujubwlui
unninuwnpnypp! 22 ypuad 13.00% - 15.00%
UU'L nnjup 7.50% - 9.50%
Bypn 6.00% - 8.50%
0% ynupth 14.00% - 18.00%
Uwhdwbwswthh
huunwndwi Uwhdwbwswihh gnudwph 0.25%, min 25,000 22 gpud
Uhgunpryudwp
Spudumpuwib 0.5% dhwtjwg, ijuquqgnijuip’ 0.5% Uhwjug, buqugnyyip® 50,000 ZZ gpud  |0.25% vhwt]wg, tjuqugnyup’ ‘Luwjumwupunuwhwiifwi
Uhounpryu&wn 50,000 2Z npud 50,000 ZZ npuid $htwbuwnplwi phypnid’
hwdwduwyu ZUUQ-h §nnuhg
hwunwn]ws
wywhnjugpuljui
uwhdwwswhh wuwydwbkph,
huy htnwpunwhwidwu
Phtwbuwnplwi phypnd’

! Snjnuwunpnyph vwhdwinidp Jupidus t Juplh dudljinhg




uljuwd 0.1%" hwpdupyyws h/w

qnuiwphg
Uuuihniynipjut Zhduwlu dhongubp (wyy Uwunwlupupdub yuydwiwgphg pluny Uwunuwlupupdui Ubthwljuwnnbtptnh/
wnkuwlubpp pynud wuwhwbetbnh hpwyniupubpp, wiyptnhnhduknp, wuydwbwgphg puny nEjuwdupubph wudbwljw
wtpownd jud pupdulju ubthuljubunbpbph/ nEjwupbph whdbwlub wuwhwbgtbnh hpwyniupuknp, Epwphiwynpnipiniuubpn,
qnip), opowbiunn Epuwoiwynpmipniinbpp wjyptnhwinhdukp, Juplh Jhpunupddwt b
Uhongutp, pudutdwmutp/ zhdtwlw vhongubp (wyn pynud qunpnh sydwpdwt nhulh
pudubunindubp, wlpwpd fud swpdwlwb gnip), wywhnjugpnipini 2UUS-h
ubthuwbwwnbpbph/ opowbwnnt Uhongukp, Ynnuhg, gunpph hwbinby
nhjwdupubph whdbwlu pudubdwukp/ pudubnndubp, Jupdwinpni pjult wwhwbgh
Epwoiwynpmpnibnkpp ubthuljunbkpbph/ hpunitiph gpuy
nEjwdupubph whdbwlu
Epwphuuynpnipniiibpp
Qpujh qiwthunnnud Cunn yuwhwigh pwilh htwn -
hwdwgnpduwljgnn quwhwwnnn - -
Yuquulpympyub Ynnuihg
Uyuthnjwgpnipynii pulilh wuhuwbiond, Juplh yEpunupddwi b
wnujuqt yuplh dbwgnpnh pinh  wwywhnjugpmipinil qunpnh sqéwpiiwh phulh
wihn] wwuwhnyugpnipni ZUUG-h
§ Yonuhg
Uwwhnyjwuqgpnipjub e  Ulpwpd gnyph nupkljub wywhnjugpuydupp juqunid £ gniyph wpdtph dnwn 0,15-0.3 tinlnup, ZEknmwpunwhwidwb b
Ununun|np swhuup e Uwppwynpnidbph mwpbjut wywhnjugpuydwpp uqunid k qniyph wpdtph Unwn 0.2-0.5 winlnup, twpuwpunwhwbwl
e Cpowlwnnt Uheongubph tmwupbijub wywhnjugpuldwpp juqdnid E gnyph wpdtph Unwn 0.3-0.5 innljnup, dhuwbuwnpulwt phypnud
¢ Spuwuynpuught dhongubph nmupbjut wywhnyuqpuddwnpp ujuynid £ gnyyph wpdtph unwn 2,5 hwdwdwyi 2UUS-h
wuinljnuhg, uwuqubph (nku www.eia.am)
e Swhwuywphht qniuynn wmypwbpubph wywhnjuqpnipyut Jdwpp ujuynd £ qniyph wpdtph dnwn 0.13
unlnuhg Juu]ws wywhnjwugpnn wypuiph nkuwlhg:
- e Spuwdwypynid k putthh hwdwp pugniukh qunpputph htn Jupduws wuypdwhwgpbph, wyptghupdubph,
Shtwbuwynpldwi Epwpuhpubinh wnuwmnipyui ywpwquynid
npudwnpdui e Uwwnwljupupnp sybwnp Enibikiw dudjbinubg yupunuwynpoipnibikp, wyn pynud’ dudjinwbg hupljugh
wuydwbbpp wupnuljuimipnibtibp

o  Uwwnwlwpupp bhttwtvwdnpjus gnidwpp wupuuwynp k) vhwy Funpnh §nndhg wundhpgus
wypuipubph/Swnuympnibutph ghiwg Jwupnud junwpbnt hwdwp, pugupnmpyudp ZUUS-h

wywhnjugpmipjudp hbnwpnwhwidw phtwtuwynpuiul, nph nphypnid htwbuwyynpyus gnidwph
tywwnwljuyhtt oginugnpdnid sh hwpuwnbuynud:



http://www.eia.am/

- 2UUS-h wywhnjugpmpjudp twpwwpunuwhwidut $htwbuwnpdui nhypmd dwnwljupupp $htwbuw]npjus gnidwupn
wupunuynp Eonby
wpunwhwidw yuydwiwgph junwpdut iyuwnwlng spgwwnnt thongubph dknpphipdwip bt npnywlh wy Swjuubph
(hwptpwynpnud, wpuuynpuuyhtt b wy) Swubp) junwpdwin:
Puitiljp upnn Euwhdwb] wy mpudwnpduwb wuydwbtbp® Guknyg Ynuypbn gnpswupph wnwdiwhwinljnipiniihg

Juplh gnudwph dwpdwi 0.1%

yEwnwtgh nhupnid
opwljwt mnyd* % dwpdw

Eupwlju gnidwphg

Snljnuwgnidwnph dwpdwi 0.1%
yEwnwtgh nhupnid
opwljul mnyd' % dwpdwl
Eupwlju gnidwnhg

dudjturnwtg Jupyh bwpiwwnbudws k22 Lun. Opkuugpph 411 hnpduwsh ywhwheubpny
gnidwph tundwdp
hwpquplyynn

nnljnuwnpnip

Junudwultn dupdwb 1% 2h iwhwwnbuynid
nhwpnid ninyd dwpyng
gnuiwphg (Jupljught gsh
nhuypnid ninydnp

hwoywplynud £
vwhdwbwswthh gnidwphg)

Jwplh gnidwpp jud Ny vyyuwnwluyht oguuugnpéws Zudwdwy 2Z0US-h wywhnjuqpujui
npu vh dwup ny tyyunwljuht gnidwph 10%-h swthny uwhdwtwswthh wuwydwutbph
oquuuugnpdtint nhypnd’ nnyd

Qnpédnn wuydwwgph 50,000 npud

(Jupluyht, gpuygh, pubjught Gpuojuhph Qnpény wuydwinugph hnhnfunyenil £o hwdwminid weinjuqh hknlyuy pkuypbpp, el wy phypkph hudlup wnwbdplh npnonid
wnpuiunpiwt, wy) wuydwbbkph wawgllﬁ Pl Jupluyhl Yndfunkh §ngipg
(othnfuntpynit/ JEpwbaynud Juplughlti  wuydwinugpny  vwhdwbyws  dwupndbkph  Judwbwlugnygh  JEpwbugnidp,  Epk bpjwsh  hwidwp
hwprunnbuywé sEjunudwudjbn dupdul hudup aqwhdwiués nnydh Jdupnid,
hwdwpnpgh phunidh huwdwduylh Jupfughl wuypdwlhugph wy  wuydwbabph (nninuwppnyp, Juplhh  Gguna,
nwpuduppdwl Enuinal b wypl) thnihnfunijeiniip,
hwdwpnpgh phunidh hwdwdugl wwwhnynippul, uwyn pynid’ gpudh Jwd Epupopiunpnippul wuydwiugph
hpduul wugwbhkph hnhnfunipiniip, gpuh jud Epuphuaynpnipyul Junudwdjlun wdpnpowjul ud dwulnulh
wquwnnidp b wyjhuw§ughip sh nwpuéynid uwylh wuydwinugpkph hnhnjuniepul Yypw, npnig hnhnfunipniap JEy wyy
wuydwlnugph thnmpnpunippul hknlwap E




Junlh npudwunpdwi npnonudp

hw&whnpyh Ynnuhg ywhweyny pojnp thwunwpnehpp puiyhtt mpudwnplinig 3-10 wyhwnwipwghtt opdu phipwgpnid, fuudws

Juyugubint dudljkwnp gnpéwnph jnipuhwwnnipniiubphg, gnidwphg, putyh hin hwdwgnpswlignipjui yuwwndnipniithg b wyu
Jwnlh npudunpuwt npnodwt dwuh Uhiph 2 mpiwinwipughti op
hwdwhinpnhtt mbnkljugnid

Juplhh dtwlbpydwt dwdljtnnp b quypp

hwwhinpnh Ynnuhg uplh dhwltpydwt hwdwp withpwdbown ponp hwuwnwpnpbpp tipfuugitinig 3 wypwwnwtpwiht opyu
pupwugpnid, Futlh mwpwdpnid

Zuwunwngwd/ ghn simpudwnpus Juplh
wuydwbbph Yepubwgnid

50,000 npud, uwfuyt ny wyk) pw twhuljhtt npnodwy hwdwp quuddws/quuddthp theinppuddwph gnidwpp

Gpuyh quwhwndwt Uninwynp swjuu

mipupwisinip gniypwyhtt hwynph
hwdwp

Puwlkh hwwndush gnyph qiwhwndwi hudwp ujuws 15,000 22 npuidhg
0y puwlbjh hwngwsh gniyph giwhwndwb hwdwp uljuws 25,000 22 npudhg,
Spuluynpuughtt Uhenglikph quwhwindw hudwp uljuws 8,000 22 npudhg
Uwipudwul nknEjunympmnti vinwiuynt hwdwp wtu futlh hbn hodwgnpswljgnn dwubughunwugdusd gguwhwwnng

Yuquuhtpympmiutph guilp

Qpuyh dbwEpuynd

e ununwpuwlub y&wp - dhwijugq 13.000-25.000 22 npud” wbpwnd qnyph gpujunpdut nhypnud,
e  wlpwpd gnuph gpuyh hpwyniiph gputgdwt ygunp' wowkjugnyip 26.000 22 npud

Sputuynpuhtt dhongh gqpuunpiut ghypnid juwnwpynn Jdwpubp (Uhwutwlut nbnbjuiph b jupduljmb gniyph

gpujunpiut hwdwp) - thwidug 5.000 22 gpud

2- Upunwhwinnibphtt npudwnpynud B hwdbjjug qlnetp bt wpnnunipnitiubp:
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zZ-nud hunkuuhy wyglgnpénipjut qupquglul,

Qninunbnbuwlut hnudph dptpnudutph

2Z-mud wgpnuyupkughtt npnpunh

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

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

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

uwppuwynpnidubph dknpplpnud

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

Spudwunpuub Enwuwlp

wtlujuhl

wuljwahy




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

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

0.1%

Snijnuugnidwph  dwupdwt
Jhwnwiugh nhypnid opwljwi
nnyd’ % dwpdwb Gupwlw
gnidwiphg

0.1%

Jdudljtiinubg Junlh

gnidwpp uuundwudp Zudwduy 2Z Lun. Opkiugpph 411 hnpdwsh wuwhwueukph

hugquplyynn

wnnlnuwunpnyp

Qnuyh quwhwwnnid Cutn wwhwbeh pubiljh hkwn hudwgnpswlgny wiljwju ghwhuwnnn puljpnipyub Ynndhg

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

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

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

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

Junudwudljtn dupdwl

nbypnid  wnyd  dwpynn
gnidwiphg

2h vwhdwinnid




Unthpnphugh

gnpénnnipniuubpht 100,000 22 npund

Junspunnunbint nhypnid®

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

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

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

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

Unwugywé untpuhnuynpjus
gnidwiputiph b ykpununpdp

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

Qnpénn yuydwbwgph

(upluyht, gpungh, wy) 50.000 22 nypud

wuydwbbph thnthnjunipjni

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




npnonudp  Jujugubinu
dundljtwnp

Junpyh mpudwnpdu
npnoudwt dwuhtb
hwdwhinpnhtt nmknkjugnid

2 wpjuwnwipwjht op

Qwplp huunwgh
npudwunpbint dudllinp

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

Zuuwnwnyusd/ntn

sinpunfunpfud Jupyh
wuydwtubph yEpubunid

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

Un wuydwuubp

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

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

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

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

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

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

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

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

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

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

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

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




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

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

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

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

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

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

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

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

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

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

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