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FPQULEUP QUMrRUSUTUL LNUSUUNY SMUUU YN, JUr9el

Nuydwu*

Yuwpl/ hqhtq

dEpwljuiiqinn upljuihl ghs

Odtpgpudpin

wnnlnuwnpnip
Onihnhuwljut mnlnuwnpniyp

(thnthnpaynid £ 25-pn wduhg
uljuws)P?

13.25%- 14.00%

Zw&wunprh pullughtt  Zwdwnpnh puluyht hwppdubph Jipohtt kg
hwohdutph dhohtt wduwlut juduju dhohtt wduwlwb qnmun  Ypkghnwght
Ljwqugnijt b wmnwykjugnyy 10,000,000- 3,000,000,000 22 |qniwn Uptghniwghtt  ppowtwnnipjmt 50%-h  swthny, 5,000,000 22
gnidwnp/ ZZ npud npud jud hwdwpdtp  [opowiunnipjui 200%-h mpudhg dhush 50,000,000 npud jud  hwdwpdtp
wpuwupdnyp swthny, 10,000,000 22 npuihg [wpunwpdnyp:  Pwblp, Eubkn]  Shtwbuwljub
dhtstt 200,000,000 22 ppuad: Unhpnphugh wpyniuputphg, jud hwdwhinpnh
twfunpy Jbg wduwju pwbluwyhtt  hwohdubkph
opowbiwnnipiniihg, Jupnn L dhwlnnduihnpku
Jtpwbwyty gnpénn okpppudph vwhdwiwswthp®
punhniy  Jdhsh vwhdwbwswithh  wdpnnowljwi
thwlnidp:
Uuqugnyt b Unwybjugny
durdljtinn/ wulhu 1-120 6-36 6- 12
Unwytjugny wpunniyuy 12 - -
dudwbwluopowt/ mthu
ZZ npudny bhpufwsd 14.00%-16.00% 14.50%-16.50% 16.00%-18.00%

UUUL nnpupny dhpujwsd
wnnljnuwnpnip
Onthnfjuwjult mnljnuwnpnip
(thnthnfpuynid £ 25-pn wduhg
uljuws)P?

9.50%-11.00%

9.00%-10.50%

10.00%-11.50%

11.50%-14.00%

Gynnny dhpujws nnnljnuwnpnyp

8.0%- 9.50%

9.00%-10.50%

10.50%-11.50%




Qoquuugnpdyws qgnidwph
ujundwdp hwyduplyny

nnlnuwnpnip

- Uhlish 2%

Uwpdwb upgp

wduwljut Juplh nnlnuwgnidwuputpp
winthnbunwhty Jdwpynd Et wmduwlju
hwjuuwpuwswth wuppbpuwinipyudp
Jgwpukbp,
Dwpyh/ihqhtgh
nnlnuugnidwpbpp
J&wpynid Eu
wduwlu
wuppbpuuwintpyud
P

dwupdwt

Lhqhtquyhtt $htwtiuwynpdute
nbypnud jutipuw]dwph ywith

Ujwuqugnijuip thghtigh
wnwpljugh wpdtph
20% ((hqhtagh
Jubhiuguph
wwywhnywgpnipjub
nkuypnud,
Yuhuuguwph swhp
Jupnn £ uwhdwbgby
0%)

Spudwnpdut dhoinpnuywp®
ujuqugniyu y&wupp ydupynud £
Jupluyht hwjnp ukpjujugubint
wwhht: Ywplp hwununybne
ntypnid jpugynid £ yuljuu
J&wpyws gnidwpp, hul] dbpdybne
ntypnid’ YEpunupdynid £ wnwbg

0.5%, ujuqugnyup 50,000 npud,

*1 wphtwwnwpwihtt opnid mpudwnpdwb nhupnid-
1% dhounpnuydwp, tjuquqgnyup 100,000nn, huly 2
wplnwwnwipwhtt opnid- 0.75% dhounppuydwp,
ujuqugnijup 75,000nn:

Upwqugdus wpudwunpldwt Jhounpnwdwpubpp
Yhpunth o dhuwyt gnpénn uwwhdwbwswthtph!
opowbwjubpnid  wpuwdwnpyny  Juplhkph U

0.25%, min.25,000 22 npud
*1 woumwnwipuyhtt opnid mpudwnpdut

nkypniu- 0.5% dhounpuydwp,
ujuqugnrjup 50,0001, huly 2
wpfuwnwipujht opnid- 0.375%

dhounppuydwp, tJuqugnyup 37,500nn

Jwhdwwswihh hwunwndwt nhypnud qudynud E jpugnighs 0.1% dheunpnuydwp

Oytpppudputnh nhypnid nnwugué gnidwpp
45 opju pupwugpnid ipwlw £ wdpnnowljut

Upwuqugyuws npudwunpdui
Uhounpuydwputipp Yhpwnkih ko vhwybt gnpdnn




nplihgk wuwhnidutph

oytpppuwdputph  phypmid: Yuwpdws Pwuulh
hudwywnuwupwt dwnwynipjniikph

Swipwpbnujwénipjult wunmhdwhg jud nhunidp
niumtdtwuhplint  hbn Juwdws wy;  opjklinhy
wuwwndwnutphg PFwtlp YJwpnn bt hpwdwpybp
wpuqugyué swnwynipjnt dwnnighint ywhwtghg
b dwwinnigh] wyt vnwnupn dudjEnubpnud:

uwhdwbwsuhbph! opowtwljubipnid
wpudwgpynn - qupiph b okpypudpltph
phypnid: Yupjws FPuilh huwdwywnwupw
Swnwjnipniuubph dwipupknujwédnipjut
wuwnhduwhg jud ghunidp ntunidtwuhptint htin

Juwydwsé wy opjjnnhy wwwdwnutphg Fuulp
Jwpnn L hpudwpdt] wpuqugus Swnwnipni

Jupnid b Juplh hwnljugnid)

“Lnytu opu dbkg 4 dwdu pupwgpnid -100,000 22
npud

dwwnnigbint wwhwbghg b  dwwnnmgh]  wjb

unwbnupwn dudlbntbtpnid:
(Fnnuplyus/hwunungus Jupyh “Huwuwd Puiiljh hudwyuwnwupiwt
wpwgugyus dhwmlkpynid dwnwnipniutbph Swipwpbknujwénipju
(wpunuwhbppe yuydwbwgptph wunhdwihg Juwd YJuplp Adbwlitpyknt hbn

Guuyywsé wy; opjkjnnhy wwwmdwnubphg Fwblp
Yunpnn E hpwdwupyt] wpuqugdus Swnwnipmnil
dwwnnigbint  wwhwbohg U dwwnnigh] wyb

unwinupun dudljbwntbpnid:

YOGR-UrtdtlL3uu aNrocuutrNhe3uL 6rufuveNhU OUQ-LEP UrSNhuUuUNhE3UL AUMAMUSUUL Oruahr 1 @NkI,

Iqunyp/ihqhtgh

gnudwp

tjuqugny/wnwybjugniy

1,000,000 2z npuuhg dhush 1,000,000,000 2z gpuad

Fhpwpiwihtt  pulbpnipnibubph

dbkpwlwbquynn tukpghwyh, Eubipgnupymibwdbnnipjut, qubtusy junniguyundwt, EEjupuljut

nnlnuwnpnip

ukqubkun b tyunuly thnjuunpudhengutiph, fuwljut wuwowpubph juynit ognugnpédwt tyyunwlny tkppypnidutp hpujuwigung
gnpédnn Uhypn, thnpp b dhoht dbntwpnipjniuttp? dwplp mpudwnpynid L juyhwnwy ukpppnudutp
Juwnwpbnt tyuwnwlyny?:
uuL nnjunpny dhpulws 12.00% — 12.50%

2 Zudwdwyt GU quuwlupghsh

3 Zuwpuwnp E $htwbuwynply dhtgh 30 inlnuh swithny opowtiwnnt vhgngubp, npnup wadhpwljut Juy niukt htwivwynpynn juyhwnwy ukpppnudutph hbn




22 npuuny dhpuyws 14.00% — 16.00%
wnnlnuwnpnyp
Unwytjugnyyu dudljn/nwph 2 - 5 vnuph
Spwdwnpynn Jupluyhti gnpshp wpy, 1hqhtq
Unwybjugnyt wpuniyu 6 wdhu
dudjtwvn/wdhu
Zunntly wonudubip Lkpppnudubph wntjuqt 70%-p whwnp E niubiwb Eubpqupnbunnnipijut pununphs

Onpwgpp opgwbwljubpmid phtiwtuwynpdwt Eipwlju skt hnnh qunudp, hwipuwwpyniiwpbpnipyut b
Swbwwwhwohttwpupnipjut npnpunud tkpppoidutpn, hwpltph Jdwpnudp, phtwtiuwljut b
wwwhnjugqpuljut juquubpynipmiaubph qupuynpnidp, jupdududjin tkpgpnidutpp whpwpd
gnyph nnpunid (ophtiwly piwjtijh jupniguuywwnnidp, Jkpubhttwmbtuwyynpmidubpp), 22 mupwsphg nnipu
ubpnpnudubpp,

Eubpquupynmitwdbnnipyut b ykpujutiqynn tukpghwyh ninpunubpnud tkpppnudubph jppuuntudwi
tywwnwlny npny twpuwgstiph hwdwp twpwnbudws E ppudwnph: dpudwpinphh Jdwpnidp jupnn
npudwnnyt) tkpppniduyght Swhaubph dhtgl 15 ninlnuh swthny : Npnonudp juyugynud E Spugph
Junphpunniitph Ynnuhg

Uju dpughpp hwdwwnbnbih k22 whnwlwb unipuhnudnpdwt Spugptph htin

Spudwnpdut dhouinpnuwydwp®
ujuqugnyyu y&wupp ydwupynud £
Jupljughlt hwyinp
ubpljuyugubint yuwhht: Ywplp
hwunwwnytjnt nkupnid
pugynid £ wuljuwu dupyud
gnudwpp, hulj dkpddbne
nhypmid’ YEpunupdynud £
wnwig nplihgk wuwhnidukph

0.5%, ujuqugnyup 50,000 npud,

Junudwdltn dupdwb nnyd

Junudwdljtwn dwupynn gnidwuph 5%-n (0%, Epk Junududjin dupnidp juwnwpynid £ unwugdus
npuidwptinphh thgngubphg )




Lhqhtiquyhtt $htwtiuwynpduite
ntypnud jutipw]dwph ywith

LJuqugnijup (hqhigh wpwipluyh wipdtiph 20% (thqhigh jutiu]dwph wyuhnjugpnipyut nhypnid,
Juwtupiwddwnh swthp Jupnn Euwhdwygby 0%)

4QGR UQUQ Oruapr

1 quplh/ihqhtigh
ujuqugnyi/unuykjugnyu
gnidwpn

uhlish 190,000,000 22 ppuad

(Ohpwpiwght pulkpnipnitutph

2Z-nud gnpéniubinipnit hpwwtwgunn @npp b Uhohtt QEknwpynipniutp®: dwplp npudwunpdnud £

wnnlnuwnpniyp

ukquktn b tuyyunuly Juwhwu tkpppnudubp b oppwiunnt dhgngutph hwdwpnid junwpbint tyuwwnwlnyg
U.UL nnjupny
thnthnpuuju/$hpuqus 9.50-10.50%

22 ypudny thnthnjuwjui/dhpudus

wnnlnuwnpnip

12.75%-14.50%

Unwytjugny dudtwn/inwph 60 whu’

Spwdwnpynn Jupluyhtt gnpshp dwpy, (hqhtq

Unwiybjugnyt wpunniyug

dudljn/wdhu Ubtgh 12 wnlpa
* Zwdwduyt BU quuwljupghsh

> Opwgpuyhtt htwuwdnpldwts wuydwigph dudlbwnp jpuwund £ 17/11/2029p.-hic




Zunntl upnidubip

1.0pwgnh opowtiwjutipnid $htwiuwynplwt Euipwulju sk hnnh qunidp, hwupwpynibwptpnipyut b
Swiwywphwohttwpwpnipyut npnpund tkpgponudutpp, hwpltph Jdupnudp, $htwuwjui b
wwywhnjugpujut juquulkpynipmnitubph Jupuynpnidp, jupdwdwdlbn tkpgpnidubpp wpwnd gniyph
nnpunid (ophtwy ptwtijh jurniguuywnnidp, Jkpubhtiwivwynpnidutipp), 22 mupwsphg nnipu
ubkpypnudutpp,

2.Uju dpwghpp hwdwwnbnbh £ 22 whnwlwt umpuhnuynpdw Spugpbph htiwn

Lhqhuquyhtt $htwbiuwynpdui
ntwypnid juwupupwdgwnph swth

‘Ljwuqugntjup 1hqhtugh wnwpluyh wpdtph 20% ((hqhtigh juthiwydwnh wywhnyjugpnipjut nhypntd,
Juijpwydwnph swthp Yupnn E uwhdwigby 0%)

Uuwinpl thpjuyugdusd yguydwutkpp jhpwnkh B pnpnp Spugpbph opewujutpmd mpudwnpdus qupliph wupwquynid

% hwoywnpluwl upgp %-n hwpquplynid £ Juplh gnidwph tjugqnn dbwgnpnh ajundwdp’ hhdp pugniubing vmwupht 365 op/
dpwqpuyhtt Jupytnh ghypnid, wuydwbtwynpyuws spugnh wuydwutbpny, htwpwynp £ 360 op

Spudwnpdut tnutwlp Uulwufuply

Uwnpuwb jupgp wduwlwt winthinbnught/ hwjuwuwpuswth Jdwphkp,

Jupyh nnjnuugnidupubpp Jdwupynd Bt wduwjuwt wuppbpujuinipjudp

2ytpwlutqtjnn Jupljught g5h
ogquuugnpddwt dudljtn

4 wilhu, nphg htinin nyjuy dudljtnp upng E Epjupwdqyl) bu 4 wduny® sogrnuugnpéus gnidwnph phuwg
qutdtiny 0.5% dhounpnuywp

Dwplh hwunwwnnidhg 45 op wg

Uhisl 50,000,000 22 npud jud hwdwpdtp wpunwpdnypuwghtt Jupytph nlypnud 25,000 22 npuad, 50,000,000

Jupyh yEkpwhwunundwt 22 npudhg wyl] jud hwdwpdtp wpnwpdnypughtt Jupytph gypnid 50,000 22 ppud

Uhounpnuydwp

Uwwhnynipniip wlipwnd gnyp, hhdtwjut b oppwttunnt vhgngukp, pudubdwutp/ pudubknndubp, tppnpy whdwig
Epuwojuwynpnipiniiibp

Lwply/gpui] wowgbjugnyl Uhtish 80%




uwhdwbwsuth

QApuyh wywhnjugpnipjut
wwhwty

putijh ywhwony, wntjuq Juplh dbwgnpnh swthnyg

Uwwhnjugpnipjut Untnwynp

¢ Ulpwpd qnuyph nupkijut wywhnjugpuydwnpp juqunid £ gnyph wipdtph 0,15-0.3 minlnup,

dwiluu jnipwpwisinip gniyypujhe

nwunpkub swhiup/% e  Uwppwynpnidubiph muptljut wmywhnjwugpuydwpp juqunid £ gniyph wpdtph 0.2-0.5 minlnup,

e Cpowtwunnt vhgngutph nmwpbkijut wywhnjugpuydwnpp juqunid £ gnyph wpdtph 0.3-0.5 minlynup,

¢  Spuwtiuwynpuught dhongutiph nupbjut wywhnjugpuydwpnp ujuynid E gniph wpdtph 2,5 minlnuhg:
Qnpuyh quuwhwwnnud Cunn wwhwbgh puihh htn hwdwgnpsulgnn wiljwpe ghwhwinng juquwlbpynipui Ynnuhg
Qpuwyh quuwhwwndw Uninwynp Puwlkih hunwsh gnuph quiwhwindwi hudwp ujuws 15,000 22 npudhg

Ns plwlkih hwndush gnyph giwhwindwt hwdwp' uuws 25,000 22 ppudhg,
Spubiuynpuught dhgngkph qiwhwniwi hwdwp ujuws 8,000 22 npuidhg

wnniyd’ % dupdwb Eipulju
gnudwnhg

dhwynph hudwp
Uwipudwul nkntjunynipntt uvnwbwnt hwdwup nku futijh hbn hwdwgnpswuljgnn dwubwghnwgdus
quuhwwnnn Jjuquultpynipnibutph guulp
Juplh gnidwph dwpdwi
JEwnwugh nhypnid opuljute 0.1%

Snnuwgnidwph dwpdwi
YEwnwtgh nhypnid opuljute
wnniyd’ % dwpdwb Eipulju
gnidwiphg

0.1%

dudjtwnnutg Juplh gnudwph
ujuundwdp hwyduplyny

nnlnuwnpnip

twhunbuws k22 Lurn. Opkuuqpph 411 hnpwsh wwhwbetbtpny




Junudwdltn™* dupdut
nhypnid ninyyd dwpynn gnidwphg

(upluyhtt g5h nhwgpnud tnydp
hwpqunplynid E vwhdwtiwswthh

gnilwphg)

Uj dhttmiuwju junnygubphg Jipudhtiwmbiumynpytynt ghypnid dhtish quplh gnpénnnmipjut dudjtinp
1/2-p dwptynt wwpwuquynid 5 %, huly 1/2-hg htwnn dwpbin qupuquynid” 3%: Ukthwljui thongkpny
dwipknt npiwypnid” 0%:

Qwplh gnidwpp ud npu dh

dwup ny tyyunwljuyght Ny tyuwnwlughtt oginugnpdwsd gnidwph 10%-h swthny

oquugnpshknt nhypnid”

wnny)d

Qnpénn wuydwbwgnph Uhtisl 50,000 22 npud

(Jupluyht, gpuyh, Qnpénn wuydwinugph hmhnfunienil i hudwpynid wnbywqh hkwnlyuy nkupkpp, Epk uy pbuypkph hundup
pwbljuyht kpuojuhph lunuzlzci]]ll npnonid shuyuugih Fubyh Yuplyughll Yndhunkh §nnuhg'

npudwnpuul, wyy) Yuplhughll wuydwbiugnny vwhdwigws dwupnidubph dudwbwlugnygh Jepwbuynidp, bplk Goyjwush
wuylwikph hwdwp hwprunnbuywé 3 E Junududjbn dupdwi hadwp vwhdwiywéd nnydh Jdwpnid,
thnthnjunipyi hwdwfunpph phnudh hudwduyl Juphughll yuydwlgph wy) quydwbbbph (nngnuagpoyp, Juplh

hyunnwly, nupwdungpuwl Enwinul) b wypl) thnihnfunipiniap,

hwdwpunpph phunidh hudwduyl wwwhnynippul, wyn pynid’ gpuijh Juwd Epuopiaynpnipiui
wuydwliugph  hhdbwlwl  wuydwbbbph  hmhnfunipiniip,  gpuiyh Jud Epuppiun/npnipnul
Yyunwdwdlbn wdpnpowlul jud dwubwlh wquunnidp b wypl

uwlwghlp sh nwpuwdynid uylh wugdwinugpkph thnhnhinipul Ypw, npnig hnhnpinyeniip Ukl wyy
wuydwliugnph thnhnfunipyub hkEnlhwap F

Junplh npudwunpdw npnpdwt
dwuht hwdwpnpnht
wnbnkjugnid

hwgwhinpnh Ynnuhg Juplh yEpnwdnipjut hwdwp wthpudbown pnjnp hwunwpnpbpp tkpuyugubinig
2-10 wphnwwnwupwjhtt opdu ppwugpnid, jupnqusd Juplh gnudwphg b hwdwpnpnh putlynud
uyuwuwpldut yuwwndnipiniihg

Juplp thuunwugh npudwunpbjnt
dulljtwnp

hwdwhinpnh Ynnuhg quplh dbvwlEpydwt hwdwp wthpwdtown pnjnp hwunwpnpetpp thpjujugubinig
3 wpluwnwipuyhtt opju ppugpnid

Zwunuinjuwd/ nhn

sipunfunfus Juplh
wuwydwutbph YEpwbugnid

Uhtsh 50,000 npud




Qpugh dbwlEpunid

unnwpwluwt Jdup - dhwidug 13.000-25.000 2z ppud’ wbowpd gnyph phwpnud,
(gniquininbuwlwh bywhwlm pju whowpd gnyplph phypmd’ dhisk 10,000 22 ppuad),

wlowpd qnuyph qpuyh hpuwyniiph gqputigdwt Jdwp’ wnwybjugnyup 26.400 22 ppud
(gnuquininbuwlwh ywhwlmpjuh whpwupd qnuypbph phypnd’ dhish 4,000 22 gpund),
Spwtuynpuwjhtt dhongh qpuyjunpdut nhypnid juwnwpynn Jduputp (hwutwuwb nknklwutph
L pwipdwjwt gnyyph gpudunpuut hwdwp) — Jhwtdwg pughwingp 5.000 22 gpud:

22 Gunujupnipjut «Upnunpnyuljuinipjui ppuitdw dhgngundwin spgwtulukpnid mpudwnpynn Jupltp/thqhtiqitp

Nuydw dupl Lhqhtq
UJuqugnyt b wnwybjugnyt 1,000,000 2z npwuhg dhtusl 1,000,000,000 1,000,000 zZ ppuuhg dhusk 1,000,000,000 22
gqnudwpp/ 22 npud 22 npud npwd

Phpuwpiuyhtt puybkpmipniuubph
ukqubkiin

Zujuunwith Zwbpuy bnntpjut mupwspnid gpuiigqus b gnpéniubknipinit hpuwbwgunn
wnlbnnpuyghtt b ny webhnpuwyht juquulbpynipmniiup jud wthwwn dknttupuntpp

Unwiytjugnyt dudljtwn

120 wdhu

Unwytjugny dwyp gnudwph
J&updute wpunniyuy
dudwtwuwopowt /mdhu/

Uhust 6 wdhu

Unipuhnuynpdwit
dudwtwljwhwwnywsép

Uhush 42 wdhu

ZZ npudng $hpudwsd

wnnljnuwnpnip

14.50%-15.50%

14.50%-15.50%

uuu nnjupny dhpujwsd
wnnlnuwnpnyp

10.00%- 11.00%

10.00%- 11.00%

Gipnny dhpudws ninljnuwnpnyp

8.00%- 9.50%

8.00%- 9.50%

ZzZ npuuny npudunpyus

Juipltph/jhqhtigutph
wnnlnuwnpnypubkp

8%

10%




untpuhnuynpdub swth

Upunwpdnijpny npudwnpjus

Jupyfiph/hqhtgltph o -

wnnnuwnpniypnypubkp

unipuhnuynpuub swth

Junudwdljbn dupdwb ghwypnid 0%

wnni)d dwpynn gnidwnphg

Lhqhtiquyhtt dhuwmtuwynpduta ‘Ljwqugnijup 1hqhtigh wnwpluyh wipdtph 20% (thghtigh jutjiwydwph wywhnjugpnipjut

nhypnid Juthuwydwnph swth nhypnid, juttjiwd wph swthp Jupnn £ uwhdwiygby 0%)

1. Odwunulympjut qnpshph tkppn wpudwgpybihp qupytph/ihghigh unipuhnuynpynn dwuh
wnwybkjugnyt  gnudwpp  jnipupwibsnip wbnbkuwdupnnh . hwdwp pupupwibynip
Juipyp/ihqghigh hwdwp uwwhdwiygnid £ 2021p-ht b ppwihg hbnn  Juintwnpulut
Juwyhunwnid juunwpduws ubpgpdut huiquuywnhlh swthny, puyg ny wykih, put 10 djpg gpud
(wpinwpdnypn]  Jupunpiut dwubwpwdhipt 5 dipy ppudht hwdwpdip  ppud)’
thnpuyulgus  juqiulibpympmibbph  udph  dke  thpunjws  winbuw]upnnibph’
dvhongundwt  opowtwljubpnid  wmpwdwnpdws  Juplh/ihghigh  unipuhnuynpynn  dwuh
hwiupwgnidwpny, pby npnud,  unmpuhguynpdwt wdpnne  dudwbwlwhwwnyusénid
Juntunpujut juyhwnwh tJuqtgnid sh poyjunpynid:
2. dbkpp uydws wpunnunippiup sh wwpwdynd D) «ELBUSMUTULAREESUUL, QUL

anNLArcNk &4 LAY O UUSUUULUCrNRU» b «F (BD) «hLULUCNRESNRL,

Sunnml pnuftp nnpunbbkpnid gnpénittinipinit hpujubwgunn mbunbuwupnn uniptljnubph ypus:

Unytt btwwwuwluwhtt dpwgph  wpwununipniihg oquuynn  wbtwnbuwdwpnnutpp  dhtgh
Jupyh/thqhigh wwypdwbwgph  wwnnpugpnuip wwpuwynp kb $huwbuwlu
Juquuibpynipjuip ubpiuyugul] juintugpujut juyhwnwh hwdwipnidp hwduuwnng
thwunwpnpbp, hyyhu twb juintwnpulwt juyhnwmnd 200 dju gpud b wykh tkpgpnud
hpwljwbwgpus whnbuwupnnp  wuwydwbwgph  uwnnpugpdwip hwenpnnn nwupju
pupugpnid b npwt  hwenpnnn  umipuhnuynpdwtt  wwphubph  wdpnne pupwgpnid
wupunuwynpynid ko ubpiuyugul; bhtwbuwluwt  hwodbnynmipmitubph  dhowqquyht
unwbnupunibphtt hwdwyuwunwupwt hwodbnympniuubkp, htyywhu twb 500 Ui ppud b
wykh opowtwpmipnitt nitkgnn wniphunnpulwt puybpnipniutbph Ynndhg wpuwpht
wninhwinh Eqpujugnipnii:

Lhqhtuqunniti {hghtuigh wnwplujh wpdtph juijpwydwph thnpuwuptiu Jupnn b akpjuyugut)
Jujpwdwnph gnudwuph wywhnjugpnipyut :




GICNMUYUL LVEMCNRUTUSEL AULYE 2GS 20246-b ZUUTQNMOUUSNREBUL OLUSCEh TrRULUULEMNRU SCUUUYNN, JUSYUSPL
Uh2N3LErP NPNELPTCUSPL MUBUTLLEN

2Z npuuny dhpujws nnljnuwnpnyp
Onthnuwjutt  ninnuunpnyp  (hnthnpynd £ 25-py
wduhg uljuws)

12.75- 13.75%
12.50- 13.50%

UUL nnjupny bhpujws nnnjnuwnpnip

9.50- 10.00%

Onthnpjumjut inynuwnpnyp  (thnthnpynid E 25-py wduhg | 8.75- 9.50%

uljuwd)

Gypniny bhpujwsd nnlnuwnpnip 7.75- 8.50%
Jupluyhtt gnpshph dvhounpnuydwp 0.5 nnljnu vhwudugq

(MEnwlut  unipuhnhw  wuwpnitwlng  Spwugpbkph  hkn  hwdwlgnipyut
wupuwquynid vheunpnuwddwp sh uwhdwignid)

Unwiytjwugny gnidwp

5 Uit Bdpn jud hwdwpdbp wy] wpdnyp /Gupwbwjgsh wnwybkjwugniyh
gonidwpn 25 dju bypn jud hwdwpdtp wy) wpdnyp/

Ljuqugnijt b wpwybkjugnyt dudljinp

24 wmdhu- 84 wlhu

Upunntyw) dudwtwljwhungwus

Uhlslh 6 wdhu

Ywpluyht gnpshph tyyuinuly

Guwhwnwy ubkpppnudubph ppwluwbwugnid W/jwd  opgwtwnnt  dhengutiph
dtnpptpnid /sh pnyjuwnpynid hnnudwuh dknpphipnid, pupwghly dwjaubkph®
wyn pynid whnwljut J&wpubph junwpnid

Spwdwnnynn upljuht gnpshp

dwply/jhqhug

Lhqhtiquhtt htwtiuwynpdwt nhypnid juupupwdgwnph swth

Ljuqugnijup jhqhtigh wowpyugh wpdph 20% (jhqhtgh Jutipiun]dwph
wywhnjugpnipjutt jud hwdbjju gpuyh wnuynipjut phypnid’ uljuws

0%-hg)




Q22 B4 NMUGUL LEMCNRUUSPL RULYE 26S ZUUUSNI0OUUSNRESUL 4_M OrUah,
«ujuunnwith ntntuwjut phdwjuniunipyut $httwvwynpnid» - Eubpquupynitwdtn tknpnudutp

[Fhpwpouyhti Upununpnipjudp, gniquununbumpudp jud wunmphquny qpunynn pulbpnipnibbbp /twpowghdp whwnp k

puljtpnipniutph hpwlwbwgyh Gplwt punuphg nnipu b/jud pulEpnipiniup ywhwnp £ pajuwpuph jububg dkntkpkgnipjut hwdwp

ubiquttin nwhdwtijws yuydwbtpht W/jud juwnwpynn tkpppnudp whup L iyguwunh Eukpqupyniiwdbnnipyuip

Juwpluwyht gnpshph tyquwnwly | Guwhwnwy tkpgpoudubph hpulwbwgnid b/jud gppwtiunnt Uhgngutiph dknpphpnid /sh poyjuwnpynud hnnudwuh
Atnpplpnud, pipughlyy dSwpaubph® wyn pynud whnwlwb Jdwputph juwnwpnid

Spudwnpynn Jupljught dwnl, thghtg

qnpshp

Juplh wrwybkjugnyt gnidwp

12.5 ju typnghtt hwdwpdtp 22 npud /Eupwtiwjugsh wnwykjwgnyyt gnidwipp 25 dju Eypnjhtt hwdwpdtp 22 npuad/

2z npuuny $hpujud 10 - 10.45%
wnnlnuwnpnip

Juplh tJuqugny b 24 - 90 wlhu
wnwykjugniyu dudtn/tnuph

Unwytjugnyt wpunntyuy 30 muhu
dudlkwn/wdhu

Lhqhtiquhtt htwttuwynpdwt
nypnud jutiiw]dwph ywith

Ujuqugnyup (hqhtgh wpwpluwjh wpdbiph 20% (jhghtgh Jwijpwydwph wwwhnjugpmpjut  phupnid,

Juwuhiwydwnh swithp Jupnn Euwhdwby 0%)




'lepumh]_hmp]ulh nhuypnid quudynid L.
uwuqubp’ wpunwhbpp ntumdtwuhpnipyub b Ennuplduws/hwununydus quplih wpuqugus dbwlbpydwi (wpnwhbppe yuwydwiwgptph
Jupnud b Jupyh hwnfugnid(* b *),

- Uwlwqubp " dwpluyhtt gnpshpubph JunududjEn™* dwpdwt mnydtph

- Uwlwugpt’
Ppujuwputwlut wud Stnkjwpubp®,qpnipjniutitp®, hwdwdwjumpniuubp®, 10,000 zZ npud
poynynipniutbkp®
(op'Jwdwnph, Ywpdwlunipjul, gnyph Yhpwgpuigdwb, whwn
hwdwpwuhoh thnthnjunipiwt b wyh)
Pugwnnipiniu kb juqunid.

- poyjuynipiniuttpn, npnip Fwtlp npudwnplnt £ jupniguyunnnubpht’ junnigwé otuphg vhwynpubph mupuwbpwndwi /jud onwpdut
hwdwnp,
- hwdwdwjunipnitutipp, poyjnynipnitubpp npnup mpudwnpynud Eu h wunwupw wy) putlytph §nndhg utbpuyugdws qpnipjul,

- poynympniuubpp, npny Jupnigyws ohunipinibtbpp tbpungbint b ubhuuinipjut  Jluyujutubpnd  (Bptk hwdwyuwunwuuwt
ohtunipinit/ubpp jurnigyk) B Futihh Ynnuhg npudwunpjus jurnigdwt btywwnwlng hhthnptljwihtt Juplh dhengutpni):

P1P- Upwnnwhwunn pultpnipnitubphtt mpudwnpynmd o hwybjjwy qlinstp b wpunntnipniutbp

P2P- Onthnjuwljwt wnnlnuwnpnyp vwhdwtbjhu Fwblp mipupwbynip phypmd wujdwiwgpny vwhdwbind E thnhnjowlwbt ninlnuwnpniyph
hhdpnid puus gniguhoubpp (P38), npnug thnthnjumpjudp yuydwiwynpgws tu (huknt mnlnuwnpnyph hknwqu thnthnpunipiniuttpp, hyybu
twl npwitt gnudwpynn hwunwnnt pununphsp: ‘Lodud gniguihoubph vwhdwidwb b winynuwnpnyph Ypubuydut jubnbikpp hknbyjugb o

2Z npudny Jupltph nypnid 25-120 wdhuubph hwdwp ®8 +(5.5-6.5%), ,

2Z npuuny YyEpuljutiquynny Jupluyht gdtiph nhwypnid 25-36 wdhutbph hwdwp 28 +(6.00%-8.5%),

z2Z npuuny mpudwnpynn Jupltph hwdwp hhdtwut gniguhs E hwinhuwind 22 gpudng Jupyws nkyn gnpswununipinitutnh dhohtt Yondws
wnnlnuwnpnypp

, npt wpnwgniynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gph hhdtwlwt gniguthop nuntinid bt wiuhwuwtbh, b
wihtuwpht £ nuptnud (npugnn ninnuwunpnyph vwhdwbinudp hwenpn dudwiwjuwhwnqwsh hwdwp, wyw hhdp £ pugnitgnid Epypnpnught
gnigwithpp, 22 whunwluwt wpdbupntiughtt 6 wduuw wwpunwwundubph dhish dwpnud Bjudnwpbpnipjutt Ynph  winynuwngpnypp, np
wpwgn)ynud k https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konuu:

duwnpyh (nnugnn wuninuwnpoypp 22 gpudh phypnid’ Jupnn b othotnhodl (pupdpubug jud dugl)) hwunwndws  wnljnuwnpniyphg
wnwykjugniyp 3%-ny (wpuybjugnyb b tduqugny pbd):



UUL nnpupny Juplytph nhypnid 25-120 wdhutubph hwdwp @81* (hhdtwlwb gnigutihy) + (6.25%-8.0%), hhutiwljut gniguthoh withwuwubhnipjut
nhypnid @82(kppnpyuyhtt gniguithy) + (4.25%-6.00%)

UU'L nnjupny ykpulwiquynn qupuyht gdtiph nhypnid 25-36 mdhutbph hwdwp ®81* (hhdtwlwb gnigwmthy) + (6.75%-7.50%), hhdtwljut gniguthoh
wihwuwibhnipjut nphypnid @82(kpypnpyujhtt gnigwthy) +(4.75%-5.50%)

UUU ngnpupny wpudwnpynn Juplytph hwdwp hhdtwui gniguhy (@81) L hwiunhuwinid 22 UR-h Ynnuhg hpwywpwlynn 22 wnbwnpugh
pwtytph Ynnuhg ubkpgpuyyws 181 ophg dhtsh 1 wwph dwdljbnuwyunipjudp nnupuyhtt wwinubph dhohtt Yonywd wnnlnuwnpniypp, npt
wpunwgnjynud k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Cpt  hhduwlub gmgwihop nupinmd b wbhwuwbbh, b wtbhtwpht £ pguwpbnd  jnqugnn  wnlnuwnpniyph  wvwhdwbnudp  hwenpn
dudwiwwhwunjwsh hwdwp, wuyw hhdp t pugniiynid Eplypnpnughtt gniguithop (©82) UUL Qutdwyybnwljui ninkihsught wwpnuwnndubph 6
wduju dhtsh dwpnd Bjudwnwpbpmipyutt §nph  winnuwnpnypp, nptt wpunwgnpynud k- https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/Pages/TextView.aspx?data=yield konuu:

dupyh pnnugnn wunynuwnpnypp UUUL gnjuph pghypnmid® Jupnn b tnthnpodl) (pupdputugg jud tdugl)) hwunwndws winlnuwnpniyphg
wnwykjugnijup 2%-ny (wpwybjugnyu b tjuqugn okd):

Onihnhuwjutt mnnuwnpniypny npudwnpynn Jupyiph mnnuwnpnyputpp, witjuwpjp npudwunpdut wduwpyhg, Eipuju Bt Jkputuydwt jhu
nwphtt Uy thknpjup b ognunnu wdhubkphl, pln npmd thbnpdup wdupt Jepubuydwi hudwp hhdp b pignidnid. ognuinnu-hnt iwp
wlhutkpht jnpupwbsnip wdujw Jhpeh npnipudp hpuywpulduws gniguihsutph dhehtt plupwtwljwip, hul ognuinnu wiuhlt thtnpup-
hnijhu wdhuttph dhohtt pywpwtwlwip: @nthnpunipiniut nidh dbky E dnbtnud dtpohtthu dwuhtt hwdwjunpphtt dwtnigkinig 30 op hkwn: Npny
nhwypbpnid, uwydwuwgpny jupnn i vwhdwbgb] nnnuwunpnyph JEpwbuydwt wy) dudlbntbp:



YOGL-Urc4dtL3UL ANrOCLYUENRE3UL BLUUVELNRT OUR-LEMP USNhLUUNRhE3UL AUMANUSUUL ONruaks 2026

Iqupyh/ihqhtgh
wJuwqugnyv/wnwuybjugny
gnudwp

3,000,000 Gypnht hurfwpdtp 22 npud

Phpwpiwihtt  pulEpnipniuttph
ukqubkun b tyunwly

N

Bypnyuljuwt hwtdtwdnnngh 2003 pduwlwih dwjhuh 6-h hwtdtwpwpwlwih (EU Recommendation 2003/361)
dhynn, thnpp b dhohti dbntwpynipmnitubnh vwhdwitdwt hwdwdwyt vhpn, thnpp Jud dhohtt dbntwplnipmnit
(http://ec.europa.eu/growth/smes/business-friendly-environment/sme-definition en ), npp

(m) RRWA GupuJupljuenih 1-ht juwnkqnphw.
- () hwtphuwtnud t Quppunuljut b qpuigdus b npybu dbntwpluunbp jud hpujubwuginud B ninbuulut
gnpéntubnipnit Zwjwunwith Zwbipuybnnipjubt opkunpnipjuip hudwywnwupuwl, jud
- (ii) hwughuwunud E Zujwunwith Zubpuybnnipjut opktunpnipjudp unbnddws puljipnipinil, dAkntwpynipmnil,
phqubiu, wthwwn dbntwpiunbtp jud wy] hpwjuwpwbwlwb wbd, nph ubthwjwiwnbpiph didwdwutnipmiip
(50% Yud wykih) jud nEjudupnipniip Quppunuljuy/Qupunwutibp bu:

(p) RRWA Gupwjuwplwnpnih 2-pp junbkgnphu.

- (1) hwighuwinud E Zwjwunwih Zutpuybnnipjut optuugpnipjudp unkndyws puljkpnipinil, dntwpynipmn,
phqutu, wmthwwn dkntwpuntp jud wy hpwduwpwbulubt wud, b

- (i) widhpwybu bwjunpnnn 6 wdhuttph pupwgpnid hp dpnuljut woiwwnmwhgubph wertduqu 10%-h swthnyg
nikgh] E Quwpunwluuubp jud, tpt wyn pht wydbih thnpp Lk wolwwmwbph b plunnitl] wnbiduqu 10
Quwiunului, b

(iif) hpwlwbwgunid k jud wupunwdnpyl) L hpujutugul] Qwhunwulwuitubph wowljgnipjut punupwljuinipniup b
hudwywinwupwt Jipuyunpuunnudubpp (hsybu vwhdwiqusd L Zudbdus 4-h dund):

Nnpuught
nwhdwbwthwlnidutp

Juplunnil whunp k qnpsh wjiyghuh npnpuond, npp jupng E ntikbug wpnwhwbdwh Gbpnd, dwubugnpuubu’
wnwglughtt nnpumd (ophtwly dhinpumpmit b gmpuuninbunpmnit) jud  Ephpopyught/upunungpuljui
npnpunid - (wyuhliph Wwwnpwunh  wponwgpuiph  wpnwnpnipegni): - Bppoppughiy/swowyntpittph - jud
punnpnuwjht/ghwbkihpwhbup ninpuubpnud gqnpénn Gupwqupluweniubpp jguwhwnydbkt mpupwbynip nhypny
wnwbdht' wwpglynt hwdwp, ph wpynp tpubg gnpémibknipyul pinypp poy; | nwihu wpnwhwind (ophwy
hjnipwtngutp, wpunwppulub wypwipubph dwbipwdwh Judwnp), b wyy phypmd tpwip Yhwdwpyku
hpwdwunt:

Ypudwotnphh unnwugdwl
owhwnniutp b wuydwukp

Onpwgnh opowtwljutipnid dhttwtvwynpnid b LEpppniuduyhtt upuwjuniuntd vnnwbiwnte hwdwp jpipupwbynip
Blupwspughp whwnp £



http://ec.europa.eu/growth/smes/business-friendly-environment/sme-definition_en

- (i) ubpunywsd 1hth Jupluenth §nnudhg wunpuunygws b Opwgnph funphppuwnnth Ynndhg wewljgusd
nt hwunuinywd pigniubjh bkpypoidugh spugpnid’ wpijwugh k) wpwebwhtpe GU nhpkljnhdh
wwhwietubphtt hwdlwwwwnwupwtint tyuwnwyny, /jud

- (i) pgpYywd |htth Opwgph lunphpywnnth ynnihg wwppkpupup pupduging U
unwbnupunibphtt hwdwywwnwuhiwt hpuduwunt mkuininghwibph gutynud, b

- (iii) hmonnnipjudp hwunwwnguws 1huh 9Ephdhjugduts unphppunnih Ynnuhg

dbEphdhugdwts junphppuwnnih (VC) Ynnuhg hwonmmipjudp hpwjuwbugdus b wjupnjws dwubwsdusd
mipwpwisinip Gupwdpugph hwdwp Jupjuenit ppuduwunt £ unwbwnt VEpgpnidwghtt pwjuntudwt 4&wp:
Utpppnudughtt ppujuniudwt Jdwupp punugws E o vkpppnudughtt jppwpiniunid I-hg b Ukpppnidwght

hupwuntunid II-hg htnbyug Jupgnd.

- Uunwbnwpwu LEpngpnidughtt ppuuntunudp! (popnp juwnbtgnphwibph quplueniubph hwdwp): Guqunid
E dhish 15% hbwnljwy bpynt dksnipynitibphg thnpph tjwndwdp. Gupu]uplh thwunwugh npudwunplus
gnidwpp, Jud Gupwbdpwqph ubkpppnidwihtt wpdbpp (Investment Cost), pun npnud, ubkpppnidwghtt wpdtph
hwoJuplhg pugunynid £ UUZ-h gnidwpp:

- Ukpnpnidughtt jepwijuntunid I RRWA 1-htt unbgnphugh upu]uplueniibph hwdwp: Quqdnid &
Uhtst 20% htnbywy bpyne Ukdnipintuttphg thnppugnyh thuindwdp. Buipuywplh huunwugh npudwunplus
gnidwnp, Jud Bupwdpugph tkpppnidwyhtt wpdtpn (Investment Cost), wmnwug UU.Z-h:

- Ukpnpmuiwghtt epuifuniunid I RRWA 2-p juunbgnphugh bipwdupupemibph hwdwp juqdnid b
Uhtish 15% hlwnlywy kplne Ukdnipyniiikiphg thnppugnyuh thundudp. Bipwdupyh huunwugh npudugpfus
gnidwipp, JudGupwspuqgnh ukpppnidwihtt wpdtpp (Investment Cost), wnwug UUZ-h, uwljuyt Lkpnypnidwght
hupwjuniunid II-h gnidwpp nplk nhwypnid sh upnn gipuquugt) 60,000 Gypnt:

Pugunmpiniuibph guly

Cupwuply sh Yupny wpwdwgpdl; nplt wbdh jud Juquubbpympjut hhnbjuw)  tgunwaljubph
dhuwtuwynpdws hwdwnp.




Cpowtiuinnt Juuyhwnw, pugunnipjudp wt nhwptph, Epp opowiwnnt juuyhwnwih yuhwiep
hwinhuwbnud E hpufuwum Gapwspugph tkpypnidughtt sujuuh whpudwikih dwu (ophlaly
1pwgnighs opowtnnt Uhgngukp, npnup whpwdtown tu wpnhwjwbtugdw tkpppdwt hpuljubtwugdwt
hwdwnp):

Ulpwpd gnyph uybklnijjunhy qgnpéwppukp, wyuhtiph wipwpd gnypnud tkpypoudihp’ pugunuy bu
Jupdudwdljtn jud dhpttwdwdljtn qudwnphg swhnijp unwbwnt btyyuwwnwlny:

znnh dknpplpnud

Pudubwnndubph, upunwwunndubph b wy) $httwbuwljut gnpshputinh, wéwtgyu) gnpshputnh fud
wpdtpnptph uybkynijunhy qunudubp:

Putijujht, mywhnjugpuljut jud $htwbuwljus thpuinppuljut gnpéniubnipmnii:

Qnjnipinih niukgnn dudlbwnughtt Jupybph jud Jupluyhtt gnpéwntnipjniuubph
Jtpuwdhtwbvwynpnid, thnppowphunid jud hwdwhidpnid (pugupmipjudp 9268 L UCUUYPURULY
®LL Ynnuhg Jupywd hwdwdwjtugpny twpptwwnbugwsé nhwypkph)

Swbwywnphubph b Gpupninhubph jurnignid

znudph wipyynitwhwinid b hwbpwpnynitwpbpnipinit

Plwnnthg, gidkunhg b ghyuhg wpnunpunbtuwlutkph wpnwunpnipnia

Minunpuunwp wnndbphiwtbph $httwtivwynpnid

Cupwquwpy sh Qupny wpudwunpdl] Zujwunwbh  Zwubpuybnnmput dhowqquyunpbt  {wbws]ws
uwhdwbtphg nnipu nplik gnpéniubnipywt ninnujh jud wininnujh $htwbuwynpldut btywwnwlng

puwdwotunphh hwyduplyp ppujutugubihu tkpypdwt gnidwphg hwidnud £ UUZ J&wpp

22 npwuny
wnnljnuwnpnip

$hpuus

13.5%-15.0%




Unwytjugnyju dudljin/nwph Ljwuqugnyup’ 12 wdhu, hulj wpwybjugnytp® dptish 60 wdhu
Spunfwninn qupluyht gnpshp “wply, (hqhtig

Unwybjugnyt wpunniyuy 6 wdhu

dudjbwvn/wdhu

Zunnily tpnud Uju dpughpp hwdwwntnbih £ 22 whnwljub untpuhnuynpdwt Spugqpbph htin

Spudwnpdut vhounpnuyddwp®
ujuqugniyu y&wupp ydupynud £
Jupluyhtt hwjnp tkpjujugubint
wwhht: Ywplp hwununybne
ntypmd jpugynid £ yuljuu
J&wpyws gnidwpp, huly
Ubpdybn.

nhypmid’ YEpunupdynud k
wnwtg nplhgk wwhnidukph

0.5% - 1.0% tjwuqugnyyp 50,000 npud,

Junudwdlbn dwupdwb nnyd

Junudwdljtwn dwupynn gnidwnph 5%-n (0%, Eptk Junudwdjtn dupnidp juwnwupynid E unwugdus
npunwytinphh dhgngbphg )

Lhqhtiquyhtt $htwtiuwynpdwie
nbwypnud jutipu]dwph ywth

‘Ujuqugnijup thqhtigh wpwpluyh wpdtph 20% (1hqghtigh jutjpwydwph wywhnjugpnipjut nhwypnid,
Jwiupiwddwnh swthp fupnn E uwhdwgby 0%)




Unjuunid tphunnuuwpn dknukpkgutph dpwghp

UL thnjuwnnihtt mpudwnpynn
dhuwbuwynpdut wnwybjugnyu
qnidwpn

1,000,000 Gypnht hmdwpdtp 22 gpud jud wy] wpdnype

(Chpwuwght puljpnipmnibaubph
ukqubtn b btywwnwy

Juwpl unwbtwnt hpwyntup Jupng £ mubtwg $hghulub jud hpuupwbwlub whdp, Lpb wyh
hudwwywnwupiwbnid £ hknbjw) wuwhwbgubkpht.

-wjtt whwnp £ hwinhuwbw Zujwunwh Zubpuybnnipjut opkunpnipjuip huwduwywnwupwt untndjus b
gnpédnn pulbpnipintl, dkntwplnipnil, juquuljipynipnil, wthwn dkntwpunbp jud wy
hpujuputwlwt whd, jud Zujuunwith Zutpuybnnipyut opkugpnipyuipn hwdwywnwuuwh
nbnbuwlut gnpéntutnipinit hpwljwbwgunn dhish 35 nupbjut hghfjuljut wbd:

-Uhwdwdwbwl), juquuljpynipjut punhwinip gnpswntwjut junwjupdut gqunwupwbtwnynipniup
wtwnp E ph dhtigh 35 mwupkljwb Ukl jud dh putth wbd, fud dhtsh 35 mupkjwb vkl jud dh putth wbdh
whwup Eyunljuwuh juquulkpynipjut pudubdwubph (Yud pudubnndubph) wdpnnenipiniup jud
YEpwhulhs (Ukswiwutnipyul) pudhip hwdwdwh hudwdwjiugph Zudbpus A-m] vwhdwinjwus
wwhwbeubph:

-Puigh wyn, nju) Juquuljtpuynipniup ywhnp Ehwinhuwbw dhypn, thnpp jud dhoht dAbntwplnipnii
(UOU?) hwdwduwyh 2003 pwlwih dwjhuh 6-h Gpnywlub hwbdtwdnynyh hwbdtwupupulwih (EU
Recommendation 2003/361/EC), npp uwhdwunid E dhypn, thnpp b dhohti dkntwplynipjniuitbiph vwhdwinidutpp
b sunthwitthpubkpp: (http://ec.europa.eu/growth/smes/business-friendly-environment/sme-definition_en )
-Guquuljtpynipiniup sybwnp k qnugh Zujwunwbth Zutpuybnn pyub jupwjupnipjub, nknuljut
huptwjunwjupdut dupduh jud npbk wy) punupujut, ghnwlwb, jupswjut dwupduh, gnpsujunipjub
Jud gputg unnpupwdwinidutph dkdwdwutinmpjut ukthwljwinipyut jud Jeipuhuljnnnipju tkppn: Ldwh
Juquuljipynipjniuttpp Bupwdupl uvnnwbiwnt hpwyniup snik:

Dhuwtiuwynpdwt gnpshph
wnpdnijpe

22 gpud, GUL gnup, 640N




Dhtwtiuwynpdw qnpshp

duwply / 299/ Lhqhtq

Swpbkjwl innuwnpnyp zZ gpud - 13.0%-14.0%
UUUL nnjup - 8.5%-9.0%
G40 - 6.5%-7.5%
Uhwtyug dhounppuydwp 0.5% - 1.0%
dudljtin Uhtsh 60 wdhu
Upuniyu dudljbn Uhusl 6 wdhu
Pugunnipinitiutnh guy Cuwn YQGEL pugwnnipiniuiipnh guljh




LUNMUQOECDh dShuUuvUUYd N T UL vIUSuund SCUOUUR 49NN, 4ULyer/Lhabua vl

Nuydwt

Ywply/ihqhtg

Ljuqugniji/ Unwybkjugny gnidwp

20,000,000 - 3,000,000,000 22 npund Jund hunfwpdbp wy wpdnyp

‘V]wuqugnyy/ Unwybjugniju dudjin/nnuph

1-12

Unwybjugnyt wpunniyuy dudin/nnuph

2

Unjubtwljub wnnlnuwnpnyp!

2Z npudny dhpujws mnlnumnpnyp
Onthnpuwljul mnlnuwnpnyp (thnthnpuynud k
25-pn wduhg uljuws)?

14.00%-16.00%
13.25%- 14.00%

UU'L pnjupny hpugws ninnuwnpnyp
Onthnpuwmjus mnnuwnpnyp (thnthnpuynid £
25-pn wduhg ujuws)?

9.50%- 11.00%
9.00- 10.50%

Bypnny hpudws nnlnuwnpnyp

8.00- 9.50%

Lhqhtuguyhtt $huwbuwynpldwb nhypnid
YuibuunSuph sup

Ljwuqugnijup thghigh wnwpluygh wpdtph 20% ((hqhtigh juthiwydwph wywhnjugpnipjut phypnid, jutjpwddwph
suthp Jupnn Euwhdwiygb) 0%)

«ZU8UUSULE Y6 UYULILIN, ELEMSEShYUSE B4 ELEMUNNLUSNNRE3UL ZPULUMUU> (R2E2)-bP YUSNERUL ELEMAEShu QUMrQUSUUL Oruarp

creuLuuLErNhuU

Unpdnyp ZZ npud
Unwykjugnyu gnidwp 40,000,000 2z npud
Swpkijw tinnuwnpnyp Uljuws 10.50%-hg
Unwiykjwugnijt dudljin Uhush 78 wlhu
Upuniyuy dudlbn Uhtgl 12 wdhu
Bhpwhiwyht ninpuntbp Zudwjup,

Shqhjului wig,

Ppujuputuljut wud

Zhutwlwh ninnnipniuubp

Eubpquntiuynn vhpngunnidubp,
dhpuljuiqudnn Eukpghwyh vwppuynpnidubp,
Eubkpquputiuynng vwppuwynpnidutph dknp phpnid




Hwpyuyht gnpshph nkuwy

Huwply, 2tpuljubquynn Jupluiht ghs, (hqhug

Junpyh mpudwnpdut vheunppuydwnp

0.5%!

- Opwgptpp whwp k niubkwt Eubpquupngnibudbnnipjui 15% b pupdp gniguthy,
-bpujupwtujut wdwg Spugptpp htwtiuwynpynid b twpuwgsh wpdtph dhiish 80%-h swthny, uwljuyt ny wyky,

Uy wuydwbbp pwit 40,000,000 2Z npw,
-Jupuynpnudp hpuljubwgynud L dhuyt «Zwyuunwth Jepujuiqiynn Eubpginhlugh b Eubpquntiugnnnieju
hhdtwnpud» (R2E2)-h Ynnuhg spwqnh JEpwpkpu) nppujut tgpujugnipjut wnjwnipjui nhupnid
Spudwnpdut tnwbwlp Uljutjuply

Lhqhuguyhtt $huwbuwynpldwb nhypnid
Yutjiudwiph ywith

Ljwuqugnijup thghtigh wnwpluygh wpdtph 20% ((hqhtigh juthiwydwph wywhnjugpnipjut phypnid, jutjpwddwph
swhp Jupnn £ uwhdwigb) 0%)

CURZULNRC MUSUTLLEN RNLAC JUMYUSEUUYLECDP ZUU UL

Uwpuwt Jupg

wduwluwt winthnbnught hwjuwuwpwswth Jdwptbp, ubkqnuught gpudhly, htwpuwynp EJunpyh gnidwnph dwpdwi
wpunbyu) dudwbwuopewt dhitsh 24 wdhu: Twplh ninjnuugnidwpubpp Jdupynid Eu wduwlub
wuppkpuutnipjudp

ykpwluiqiyny qupluyhtt gbh oginuugnpéudwt
dudljtn

9 wlhu, nphg htiinn nju] dwdjinp Yupng L Epjupwdqyt) bu 6 wduny' soquugnpdywé gnidwph nhuwg quatidking 0.5%
dhounpnuydwp

Juplh hwuwnwwnnithg 45 op wg upyh
JEpuhwunwundut vhounpyuywp

Uhush 50,000,000 2z npud jud hwdwpdbp wpunwpdnypuhtt Juplybph ghypnud 25,000 22 npud, 50,000,000 22 npudhg
wyl] jud hwdwpdbp wpunupdnypughtt Jupltph glypnid 50,000 22 npud

Uywhnynipmniu

wlipwnd gnijp, hhdtwjwi b opowbimnnt Uheongukp, pudubdwubp/ pudubnndubp, tppnpn wtdwg
Epwohuwynpnipiniubp

Jwnl/qpuy wnwybjugniyt vwhdwbwswth

70%

Guw]dwp/ Lwhiwgsht ubthulwt
dwuljutignipjut swth

‘Luhuwgstph phuttwutwynpdwi nhypnid ubthwlut ukpgpnudubph dbdnipmniup yhwup L juqlh punhwinip
ubkpnpnidubkph wntuqu 30 mnlnup

Spudwunpdwt vhpunppuydwp® Lywqugnyh
Ydwpp Jdwpymd £ Jupljught hwjnp
ubipjujugubint wwhht: dupyp hwunwnybne
ntypnid pugynid £ yuljuu Jdupyus
gnulwpp, hulj dkpdyknt npwypnud®
JEpunupdyniud £ wnwig nplhghk ywhnidubph

+ 1.00%, wjuqugnyjup 100,000 npud

! Jwhdwbwswihh hwunwndw nhypnid 0.1% dhounpyuydwp




Gpuyh wywhnjugpmipjub ywuwhwy

Putijh ywhwbyny, wnujuqt Juplh duwgnpnh suthny

Uywhnjugpmpjut dninwynp mupkljut
dwipuup/ %

Ulpwund gnyph mupkjwt wywhnjugpuydwpp juqunud E gniyyph wipdtph 0,15-0,3 winlnup

Uwppuynpnidubiph hwdwp nupkljut wywhnjugpuydwupp juqunid E gnyph wpdtph 0.2-0.5 winlnup,

Cpowtiwnnt dhongutinh hwdwp nupkjut wywhnjugpuydwupp juqunid £ gniyph wpdtph 0.3-0.5 tinlnup,
Spwbuwynpuughtt Uhongutiph hwdwp nupkjut wywhnjugqpuydwpp ujuynid E wnpubuynpuwght dhongh wpdtph
2,5 mnljnuhg:

Qpuyh quwhwwnnid

Cunn ywhwlgh' pwiyh hkn hudwgnpsulgny wijwju ghwhwnng juquwlkpynpjub Ynnihg

Qpuyh quwhwndwt dntnnwnp swpuu
nipuwpuitsinip gnijpwjhtt thuynph hwdwp

Puwljtith hwndwsh gqnyph  qguwhwwndwt hwdwp ujuws 15,000 22 npudhg
Ny pwlkih hwngwsh gnyph qiwhwndwi hwdwp uljuws 25,000 22 npudhg
Spwiuwynpnuhl thengtph ghwhwindwi hudwp' uljuws 8,000 22 npudhg

dwipuiwut ninkjunynipntt vnwbwnt hwdwp nbu Futlh hbn hwdwgnpsulgnn dwubwghnwugduws quuwhunnn
Juquukpynipniuutph guulp

Juplh gnidwph dupdwt YEnwugh nhypnid
opuwjui ninyyd’ % dupdwb upwlju gnidwuphg

0.1%

Snijnuugnidwph dupdw jEnwbgh nhypnid
opwljwt winyd* % dwpdwb upwlw gnidwunhg

0.1%

JdJudjtinutg uplh gnidwnph tjundwdp
hwpquplyynn wnjnuwnpnyp

twupwwnbuqus £ 22 Lurn. Opttiugpph 411 hnnpwsh wwhwbeubpny

Junududljin dupdwt nypnid ninyd

Uwpinn gnudwphg (Jupluyht gsh nhypnud
wnnydp hwyquplynud £ uwhdwbwswthh

gnidwphg)

Ujp dhtmtumjmts junnygubnhg Jipubhtiwmbuwdnpybjnt nhypnud dhsh quplh gnpdnnnipjut dudjkwnh 1/2-p
Uwplnt wupuquynid 3%, hulj 1/2-hg htwnn dwpbjnt qupuquynmd' 1%: Ukthwlwi dhengltpny dwpbint nhwypnid®
0%:

dhpujuiquynn qupluyht gdtph nhypnid * 2%

Unuhpnphugh gnpénnnipjniuubpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npuad

Junlh gnidwpp jud npu vh dwup ny
tyuwnwluyhtt oginugnpstnt nhypnid’ wnnyd

Ns btyuwnwluyhtt ogurnugnpdws gnidwph 10%-h suthny

Qnpénn wuydwbwgph (Jupluyht, gpuih,
pwliljwiht Epwpuhph npudwnpdub, wy)
wuydwbbph thnthnpunipemni/ Jepubugnid

Uhush 50,000 22 npud

Qnpénn wuydwinugph hnihnfinipinil B hwdwpynid wninjuqh hkwnlyuy phkuyplpp, bpk wy phuyplkph hudup wnwidhi
npngnu[égw]wgz[ﬁ Fubah Jupluyghl Yndhwnkh §nngilhg’

Yyuplhughll wuydwiwgpny vwhdwinfws dwpmdabph Judwinulugnygh JEpuwbuynidp, bpk Goywsh hwdwp
wpnumnbuywé sF Junududbn dupdwl hudwp vwhdwinfué ninydh Jdupnid,

hwdwpunpngh ghunidh hwdwduyl Jupluyhl quydwiugph wy  wuydwabbph (nnlnuunpnyp, Juplhh yunwl,
nuwpwdugpduwl Epwiwl b ayly) thnihnfunipniip,

hwdwfunpgh phunidh hwdwduyl wyuwhnynipyul, uynp piynid’ qpuidh Juwd Epuppiudnpnippul wuydwbwgph




hpdinulul wuydwhbbph hmpnfunipiniiap, gpunjh ud Epuwofuun/npnippud Junududibn wdpnpowlwl fud
dwubwlh wiquinnidp b ayyb:
Uwlmghip sh nupwdynid uyl wuylwimgplph hnhnfunippul Jpw, npnig inhnfunipnian k) ayy wuydwinugph
thnihnpuinipyul hknlhwip E:

Juplhh wnpudwunpdwb npnonudp juyugubnt | hwdwpnpph  Ynndhg wwhweynn pnnp  thwunwpnpbpp puwuyhtt  wpwdwngpbiniyg 20
dudljnp wpnwnwipwihlt opdu pupwugpnid

Junyh mpudwunpdut npnodwt dwuhb

2 tipuyhl
hw&whunpnht wknklugnid wpfuunutipuyhl op

Juplp huunnwugh npudwnpbnt dudljbnp hwfwpinpnp  Ynnuhg Jupyh Adbwlbpydwt hwdwp wihpwdbom  pnnp  wunwpnpbtpp  tbpujugubnig 3
wpumnwbpwjht opdu pupugpnid

Zuunnwunyjwd/  nhn snpudwunpyus

Uhush 50,000 u
Juplh wuwylubikph Jhpubugnod bty e
Qpuyh dAhwljEpynud o nwnwpuwlub y&wn - vhwigugq 13.000-25.000 22 npud’ wbpwpd qniyph nhiypnid,
e wpwipd gnijph qpuyh hpwyntuph gqputgdwt Jdup’ 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

2 Onijpnjuwlub mnlnuunpnyp uwwhdwbbjhu Putlp pipuputymp phypnid wupdwtwgpny vwhdwind b thnthnpjuujut innuwnpnyph hhdpnid puljus
gniguihputpp (©38), npnug thnthnjunipjudp wuydwbwynpjuws bt (hubnt wnynuwunpnyph hbnwqu hothnpjunipnibubpp, htywywhu twb pgput gnidwpyng
hwunwnni punqunphsp: Logws gniguithsikph vwhdwidwb b winynuwnpnyph JEputupdwb jubnbibpp hnbyugb b

2z npuiny Jupltph nhuypnid 25-120 wlhutkph hwuwp ®8 +(5.5-6.5%), ,

22 npuuny Jkpuwljubqynn Jupyuyht gdtph nhuypnid 25-36 wlhutkph hwdwp 28 +(6.00%-8.5%),

2Z nppudny mpudwnpynn qupltph hwdwp hhpdtwljwb gniguthy £ hwinhuwtnid 22 npudng fupdws nkyn gnpéwntunipiniuttph dhohtt Yonyws tinljnuwnpnypnp
nnb wpunwgnynud E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhdtwljut gnigwhop npunumd | wthwuwibih, b wuhtwpht b puntunud
|nnugnmn wnlnuwnpnyph vwhdwinidp hwenpy dwdwbwlwhwndwsh hwdwp, wwyw hhdp E pugnibdnud bpjpnppught gniguthop, 22 whnwlwb wpdblunpntwght 6
wdujuw wupunuwwnndubph dhtsh dwupnd Bjudunwpipnipjut Ynph mininuwngpnypp, nptt wpunwgnynid b https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx
Eonid:

Jwplh pnugnn nnlnuwnpnypp 22 gpudh phypnid’ Jupnn b topnjdlp (pupdpubug jud tdugl) hwunmwungws imnljnuwnpnyphg wpwykjugnyiup 3%-ny
(mnuykjugniyu b tJuqugniyl otd):

UUU pnjupny Jupltph phypnid 25-120 wdhubph hwdwp @81* (hhdbwlwt gnigutihy) + (6.25%-8.0%), hhltwljmt gniguthoh wmthwuwubhnipjut nuypnid
O32(kpynnpnuyhtt gniguihy) + (4.25%-6.00%)



UUU pnjupny ykpuljuqynn qupluyghtt gdtph ghypnud 25-36 wdhuttiph hwdwp ©81* (hhdtwlut gniguiithy) + (6.75%-7.50%), hhdtmlju gniguthoh
withwuwubhnipjut nphypnid @82(kpypnpnughtt gniguihy) +(4.75%-5.50%)

UUU nnjupny wnpudwnpynn qupytph hwdwp hhdttwwb gniguthy (@81) £ hwinhuwinwd 22 YR-h §nnuhg hpuwwpwlyny 22 wpbwnpughtt putlitph Ynndhg
ubpgpuddus 181 ophg dhiyh 1 wmwph Jdwdjbunwjunipjudp gnupught | wwinubph  Jdhohtt  Yonyws  wnlnuwnpnypp, npt wpuwgnpynid  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

Gpt hhutwlwt gnigwihop qpunumd £ wthwuwbkh, b wthtwpht E puntnud (nqugnn winlnuwnpnyph vwhdwtnudp hwenpny dudwbwjwhwngwsh hwdwp, wuyw
hhdp E plpniinmd Eplpnpyughtt gnigubhop (@82)° UUL Quidwwybnwlwh mnbihpuht qupunwnndubph 6 wduduw dhish dwpmd Ejudnwpbpmpyut Yynph
wnnlnuwunpnypn, npbt wpunwgnjynid k£ https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/Text View.aspx?data=yield konuu:

Juplh (nnugnn nnlnuwnpnipp UUL gnjuph phypnd’ jupnn b inthnjudb] (pupdpubuy jud tjugqb) hwunwungws nninuunpnyphg wnwybkjugniyup 2%-ng
(mnuykjugniyu b tJuqugniyl otd):

Onihnfuwlub wnlnuwnpnypny npudwgpynn Jupykph nnnuwgponypbtpp, wijwp npudugpiut wluwpyhg, tipulu ko Jbpubupdub §hu wwphl Uk
thtnnpyup b ognuinnu wdhuttpht, pug npnud htnpjup wduhtt Jeputwydwi hwdwp hhdp b pingniidnid ognunnnu-hnitbdup wdhubbkpht pipupwisinip wdudu
Jbpoh npuipjudp  hpwwwpwljuws gnigubhoubph Uhghtt plwpwbwlwip, hulj ognuwnnu wduht’ thbnpdup-hmphu wdhuibph dhghtt plwpwbwljwip:
Onihnjunipnittt nidh Uy b dwnunud {Jkpohtthu dwuhtt hwdwjunpphtt swbnighiniyg 30 op htwn: Npny phypbpnid, wuwjdwbwgpny Jupny b vwhdwigly
nnnuwnpniyph Yeputtwydwt wy) dudjtnubp:
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Gninunbnbtuwljut hnidph dptpnidutph twyuwwnwlnyg 2Z-mud wgpnuyunpktughtt nnpunh vwppuwynpnidukph
Nuyglwh npudwnpynn qupytph mnjnuwugpnyputph untpuhnuynpdut | $httwbvwlwt Jupdwljwinipjui’ thqhtigh whnwlwut
Spughp wouljgnipjutt Spuighp
Lywnwljp o wuininpwbpwpbntuh qunidutp, Ugpnuywnpkuuyht njpnpunh vwppunpnidutph
e Juwnnnh qunidukp, Atnpplpnid !

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

* 2htiphjuyh qunudutp

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

Unwytjwugniju e Tuwnnnh dptkpnudutiph (gunudutinh) tyuwnwyny

dudljin/niuph npwdwypynn Jupltph hwdwp® 3 muph 5 mmunh

o Udtwmgwsd wy) yupybph hwdwp® 1.5 muph

Uduwiwlub tnupbjub 22 npud’ 10.5-16%,

14-16%t

wnnljnuwnpnyp ° Upunupdnyp' 8-11%
uplunnth Ynnuhg

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

Spudwnpdut tnwbwlp wtljwijuhly




Uwpdwl Jupgp

vunnnh dpkpnudubph/qunudutph/ tyyuwnwyny mpudwnpyny | Lhqhtgh gnidwph dwpnidp ppujuttugynid L dwgp

Jupltph dwyp gnidwph dwupdwt hwdwp vwhdwidws gniduph hujuuwpuwswth Jdupdwb bnuwbwlny:
wpunibyu) dudjknp Juplp npudwnptint ywhhg Zuwpuynp £ wpunniyu) dudwbwljuopowiih
hwoyqupnlytnt £ ny wkih, pwtt 12 wdhu, hul] dbugus npudwnpnid mwupklwb dhtgh 3 wdhu dudljlnny®
nbwpbpnud * ns wkih, pub 6 wdhu' Junpyh nnnuugndwpttpp Jdupynd B wduwjut
wuppkpuwwinipjudp
o 7 nnuuny npudwunpjusd

wnnljnuwnpnypnijpubp untpuhnuynpdui
swth' 10%

Unpnupdnypny wpudwnpjws  1hqhuqubph
wnnlnuwnpnypnypubp unipuhnuynpdwi swth
6%

Lhqhiquomit  {hqhigh  wnwpluyh  wpdtph
YJutthawy gwp 20%:

Uwwhnynipniup wtpwnd gnip, hhdtwljut dhongubp, kppopn whdwtg wtipwpd gnip, hhdtwljut dhongubp, tppnpn wdwg
Epuwouwynpnipnitbp, wypupwiynipuljut quowpubn: Epuwouwynpnipniuitpn
Tuply/Spun] hwpwpbpulgnt pjul wow]jugniy gniguihop
70%:

Spudwungpdwt 2h vwhdwiynid

dhounpnuddwp

Jupyh gnidwph  dwpdut
JEwnwugh nhypmid opuljut

unyd’ % dwpdwb Gupwlw

gniduiphg

0.1%

Snjnuwgniduph  dwpdwb

JEwnwugh nhypnid opwljwi
nnyd’ % dwpdwb Guipwlw

0.1%

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

hwpquplynn




wnnljnuwnpnyp

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

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

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

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

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

Juquuytpynipniuutph guulp

Junududljiwn dwupdwi

nhypmid  wnyd  dwpyng 2h vwhdwtiynid

gniduiphg

Unuhpnphtigh

gnpénnnipniutpht 100,000 22 qpud

Junspugnuntinu nhypnid®

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

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

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

Juplwnnih b Gupuwnnih dholt Jupgws wuydwbwghpp Jupudwdljin (niskint nhupnud:

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

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




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

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

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

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

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

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

* BppUnuhpnphtugh wpnyniupnid wpdwbwgpynid k spugph wuydwuubph pupunnid

Uunwugyué untpuhnuynpjusd
gnidwpttph tn JEkpungupdp

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

Qnpénn wuydwbwqph

(Juplyuht, gpuah, wyy) 50.000 22 npwd

wuydwbubph thnthnjunipnii

dunlh npudunpdwl  hwdwhinpnh Ynnuhg wuhwbeynn pnnp hwuwnwpnptpp puthtt wpudwunpbinig 20 wyjawwnwipuyhn

npnonidp  Jujugubnu
dudljtwnp

opju pupwugpnid

Jwnpyh mpudwnpdub

npnpdwt dwuht 2 wphtwwnwipught op

hwdwhinpnhtt mbnkwugnid

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

npudwngphbint dudljlinp

wpnwnwipuwihtt opdu ppwugpnid




Zuutnhwinywd/ghn

sipulwnpyus Juplh
wuydwubph Jepubiugmnid

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

Uy wuydwbtkp

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

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

Qniquununbumlut hnwdph dpkpnulubph  bwyuwwnuln] wgpnjbpudowldwi nnpnptt wpuwdwgpgnn  Jupybph

nnljnuunnnypubph unipuhnunplui Spughp

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

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

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

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

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

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

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




wguiljgnipyuth Spuighp’

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

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

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

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

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

L Upnwhwtnn puljipmpnibubphtt npudwnpyniud Bu hwdbyuy qlinstp b wpnnunipiniuubp

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

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

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

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

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

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

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

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



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

Juplh (nnugnn nininuunpnypp GUL nnjunph ghypnid® jupnn L thnthnpodl) (pupdpubu) jud tduqb) hwunwngws minjnuwunpnyphg wnwybjugniyip 2%-ng
(wnwybjugniyt b tJuqugniyi okd):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph nninuungpoypubpp, wijwpj wpudugpdut wduwpdhg, ipwiu b JEpubwpdub Yo nwupht Uk
thtunpjup b ognuinnu wdhutbphl, pug npnid htnpdup wduht Jpwbtwydwi hwdwp hhdp E pugnitynud ognunnu-hnibiup wdhutbphtt pipupwbsinip wdudw
Ytpeh npoippudp  hpuwuwpuljus gnigubhoibph Uhohlt pYwpwiwlubp, hul] ognunnu wduht thbwpgwp-hnyhu wdhuibph dhoht pYwpwiwlubnp:
®nihnjunipnitt nidh dke k dntnid Jbkpghtthu dwuhtt hwfwnppht swiniglinig30 wpjnwwnwupwjht op hkwn: Npny phypkpnud, wuydwtwgpny Jupny b
uwhdwyb] nnnuwnpnyyph Jeputwdw wy dudjtnttp:

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

i Spudwnpynn upybph wnwybjugnyt mnnuwnpnyp sh vwhdwtynid, Unipupnudnpybnt £ Juplh ninnuwunpnyph nupkljub 9 nnnuwght Yhnhtt hwdwpdtp
dwup (gmuiwpp), hul] 2ujuunmbh Zubpugbnmpjut juru]upnpui 2014 pluluih ninkdpiph 18-h N 1444-0G npnodudp hwunuin]ws unghwjuljul
wouwljgnipnit unnwgnn vwhdwbwdbpd ptwljujuypbph nwpwsputpnid gnpéniitnipnit hpuljwbwgunng b tnyt Juypipnud gninuunitnbuwlu hnwdp dpkpnn b
YEpudpwlynny winkuw]wpnnbph hwdwp' 12 wnnuught jenht hudwupdtp duup (@gnudwpp):

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

¥quwpnn kuwhdwuygl) jhqhugh duyp gnidwph hwdwp wpunniyuw) dudltn® (hghugp wpudwnpbint yuwhhg wewybjugnyup 3 wdhu dwdjinny: fwugh wyy, Jupnn
t uwhdwin]t) Lhqhtigh hhutwlwi gmudwph Jgwpiwh hudwp gunuph opewbibtp nwpklub dhiish 6 udhu dwdlknndg:
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ghljth wkinnnipjut swihny) huy
hhduwlwt vhongubp dhush 24
whu

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

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




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

! Snjnuwnpnyph vwhdwinidp jupudws E Juplh dwdljlnpg

2 Uwhdwbwswthh hwunwndwt nhypnid 0.1% dheunpnuddwp



$htwbuwynpuiwi nhypnid’
uljuwd 0.1%" hwpduplyws h/m

gnidwphg
Uwyuwhnym pjut Zhdtuwljut vhongubp (uyy Uwnwlupupdwi yuydwiwugphg pluny Uwwnwwpupdwi Utthwljubwwnbptph/
nbkuwljubpp pynud wuwhwbgtbph hpuniiptibipp, wiyptinhwnhdukp, wuydwliugphg phunn ntjujupubph widbwlju
witipupd Yud pupdwljut ubthwljwbwnbkpkph/ nEwdupbbph whdbulub wuwhwbgtknh hpwniipukpp, Epwpfuuynpnipniuubkpp,
gnup), ppowbiunnt Epwowynpmipnibtkpp wlyptinhnpyukp, Junlyh JEpunupddwi b
Uhongutip, pudutidwubp/ Zhdtwlu hongubp (wyn pynid qunpnh sy&wpdwi nhuljh
pwdutinndukp, wtpwnd jud pupdwulju qnyp), wwywhnugpnipjnit ZUUS-h
ubkthwljubunbpbnph/ onowbwnnt Uhgngukp, ynnuhg, guinpnh hwbgby
nkjwdupubph whdmlw puwdubdwubip/ pudubknndubp, Jupdwnpnipjut wwhwloh
Epwoiwynpmpnibinkpp ubthujwuinbpbph/ hpwyniiph qpuy
nEjuduputph whdtmu
Epwpfuunpnipiniuubpp
Apufh quuthwwnnid Cunn yuwhwioh pwilh htn -
hwdwgnpbuljgnn quuwhwinnn - -
Yuquultpympyub §nnuhg
Uwwhnjugpnipnii pulihh uuhutont, Junlh Jkpunupddut b
wnujuqt yuplh dbwgnpnh pinh  wwywhnjugpnipinil qunpap sdmputut shulh
n wywhnjugpmipini ZUUS-h
st ynnihg
Uwwhnjuqpnipjut e  Ulpwpd gnyph nmupklijut wywhnjugpuydwpp juqunud E gnyph wpdtph dnwn 0,15-0.3 tinlnup, Zhnwpunwhwidwb b
Unununjnp swjuup e Uwppwynpnidiibiph mupbjut wywhnjugpuywupp juqunid £ gnyph wpdtph dnwn 0.2-0.5 inlnup, tupuwpunuhubiwb
e  Cpewtiwunnt vhongubph mupbkjut wywhnyuqpuydwpp juqunid E gniyph wpdtph unwn 0.3-0.5 winlnup, $htwbuwnpdw nhygpnid
¢ Spwluynpuught dhgngubph nupkljuwt wywhnjugpuydwpp ujuynid k gnyph wpdtph dnwn 2,5 hudwdwi 2BUS-h
unlnuhg, uwuqutph (ntu www.eia.am)
o Swlwuyuwphhtt qninynn wypwipubph wywhndugpnipju Jdwupp ujudnid £ gniph wpdtph Unwn 0.13
unlnuhg Juu]ws wuyywhnyugpynn wwypubph wkuwlhg:
- e Spudwypynid k putthh hwdwp pugniubh qunppubph htn Yupquws guypdwbhwgpbph, wyptghunhdubph,
Shuwtiuwynpdwte Epwohupputiph wepjuwnipjut yupugumnid
npudwnpdui e Uwwnwlwpupp sykwnp L nibbkiw dudjinwig wupunwynpnipmibbp, wyn pynd” dudljbinwbg huplught
wuydwblikpp wupunuwluiunipniuatbp

e  Uuwwnwlwpupp bhttwtuwnpdus gnidwpp yupuuynp kot vhuy Sunpnh Ynndhg wunghpus
wuypupubph/dSwnuwynipniuubnh nhiwg Jwpnud junwnpbint hwdwp, puguenipjudp ZUUS-h

wywhnjugpnipjudp hbnwpunwhwidwi $htwtvwdnpdui, nph nhypnid phtwuwynpyus gnidwpp

bywnwluyhtt ogunugnpénid sh htwprwnbuynid:



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
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