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FPLGUD QUNrRUSU UL LNUSUYNY SCUUU MY NN, UGl

Nuydwt*

Hwpy

dbpuljwiqjnn Jupluyht ghd

Oytpypudn

Ujuqugnt b wmnwykjugniyu

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

Zwwunpgh putijwjht
huphdubph  Uhoht  wiuwlwh
qnuwn Yptghunwght

zmfwhinpnh pubughtt hwohdubkph Jipehtt Ybg wmdudum
Uhohtt wduwlui qnin Ypknhnwhtt opowbwnnipjut
50%-h swthny, 5,000,000 zz npwuhg uhlsh 50,000,000

gnidwpp/ ZZ gpud npud jud hwdwpdtp opowtwnnipjutt 200%-h swihny, mpwd Jud hwdwpdbp wpnwpdnype: Fwublp, Gukng
wpuwupdnyp 10,000,000 22 gpuidhg Jhush  [phtwbuwlwb  Unthpnphuigh  wpynitpubphg,  Gud
200,000,000 2z npuad: hwdwpnpnp twjunpn kg wdudw puiljuyhtt hwohduknh
opowlwnnipnithg,  YJupnn L dhwlinndwihnpkl
Jtpwiuyty  qnpénn  odbpnpudph  vwhdwbwswthp®
nunhniy yhtish vwhdwbwswthh wdpnnowjut thuynidp:
Ujuqugnyt b Unwybjugnyl
dudljin/ wmdhu 6-120 6-36 6-12
Unwytjwugniju wpunniyuy 12 - -
dudwbwlurpowt/ wlhu
Ujutwlu tinljnuwnpnp!

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

14.00%-16.00%
13.25%- 14.00%

14.50%-16.50%

16.00%-18.00%

UUL gnjupny dhpudus
wnnijnuwnpnyp

Onthnpuwmjut mnlnuwnpnyp (25-py
wduhg uljuws)?

9.50%-11.00%

9.00%-10.50%

10.00%-11.50%

11.50%-14.00%

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

8.0%- 9.50%
7.00%- 8.00%

9.00%-10.50%

10.50%-11.50%

Qoquugnpdyws gnidwph
uundwdp hwpguplynny
wnnljnuwnpnyp

Uhtsl 2%




Uwpdwt Jupgp

wduwlui Junyh nnlnuwugmidwptpp
winthnbwnuwht/ Jwpynud Eu wduwlu
hwjuuwpuwswth wyupphpulwinipjudp
J&wnkp,
dwpyh
nnlnuugnidwpbpp

Jdupynud b mduwmljute
wuppkpulwinipjudp

Oytpnpudputnh nkypnid vinugdus gnudwpn 45
opju pupwugpnid kipulw £ wdpnnoulut dupdwt

Spudwnpuwt vhpunpyuyddwn®
ujuqugniy y&upp Jwpynud £
Jupluyhtt huyunp tkpjuyugtbn.
wuhhi: Ywplp hwunwnybnt
ntypnid jpugynid E yuljuu
Jdwunyuwd gnidwpp, hulj depdybnt
ntypnid’ Jhpunupdynid £ wnwbg
nnlhgk wwhnidukph

0.5%, ujwqugnyup 50,000 npud,

0.25%, min.25,000 2Z npud

JQGL-Urt4tL3

UL NOCVYEMNPE3UL GrurutNkhU OUR-ULEP UrsNkhuluNkh@3UL FUMArUsUTL Oruahr

1 Junpyh twjuqugnyi/wnwuykjugnyu

1,000,000 2 npunihg sl 1,000,000,000 22 pund

2.

gnidwp
Phpwpiwght pufipmpniutph Qniquunintunpjul, Ajunpumpiut b wpynittwpbpnipjuw npnpunnud gnpdnn dhljpn, thnpp b dhohtt Akntwpympniuikp, npntp
ubqubkun b hyunuy wpunwhwidw thpnid nukt: Jwpyp npudugpdnd L juyhnug tipgpoudikp junwpbnt tyunwlng:
U.UL gnjupny dhpujws 9.00% - 9.50%
wnnlnuwnpnp
Unwybjwmgnyj dudjbwn/nwph 2 -5 munh
Unwybjwugnyyt wpuniyuy 6 wlhu
dudljn/udhu
Zunnnly upnidubkp 1. Ukpppnudubph wntijuqt 70%-p wiknp Enibktwb Fubpquijpbunnnipyut pununnphs

Onwgqnh opowtwlubpnid phutwbuwnpdwt uipwlw sk hnnh qunidp, hwpwwpynibwpbpnipyui b
Swwwywhwohtwpwpnipju npnpunnid bkpgpouudubpp, hwpybph Jdwpnudp, $pttwnwlju b wmyywhnjugpuljui
Juquuybpynipniuutph Jupuynpnidp, jupfwdwudljbin thpgpoudutpp wipwpd gnyph npnpunid (ophtiwly ptwltih
Jupniguyuwwnnidp, yipudhtiwivwydnpnudutinp), 22 mupwsphg nnipu ukpgpoudukpp,

Eubpquupnynitwybnnipyui b ykpujuiqiynn tukpghwjh ninpuntkpnud utkpgpnudubph ppujuniudwt tyuwwnwlnyg npnp
twhiugstph hwdwp twhrunbugws L ppudwptnph: dpudwytinphh J&wpnudp jupnn kwnpudwnpdb) bkpppoudughi
Sdwijuutph dhtisk 15 ninnuh swthny : Opnonidp fuyugynid k dpugph fanphppuwnniutph Ynndhg




Spudwnpuwt vhpunpyuyddwn®
ujuqugnyy y&wunpp Jwpynud £
Jupluyhtt hwjnp tkpuyugutint
wuhhi: Ywplp hwunwnybnt
ntypnid jpugynid E yuljuu
Jdunyué gnidwpp, hulj dbpdybnt
nhypnid’ Jhpunwpdynid £ wnwtg
nnlhgk wwhnudukph

0.5%, ujwqugnyup 50,000 npud,

Q22 «UOUQ ULQUUSNEU» OrUarh crRuLuuLc NhU

Juplh tJuqugny/unwybjugniyi
gnidwp

1,000,000 22 npunthg Uhish 160,000,000 22 npund

hpwhuwyht puybkpnipiniuautph
ubkqubun b tyunuly

2z opkunpmipjudp ®UQ nuuwlupgluip pudupupnn puybpnipniuubp:
Yuyhwnw ubpypnudubp, opowtiuinnt vhongubp, gnpdwntwljut swpubp b wyjbe

22 npuidny $hpujws ninjnuwnnpnyp

11.00%-12.50%

Onthnpumjut mnlnuwnpnyp
Unwykjugnyu dudwn/inwph Uhtsl 5 nwph
Unwybtjugnyt wpunnbyuy
dunllybw/unhu Uhisl 18 wmudhu
Onwgph opowtulukpnid htwbuunnpiut Eupulu sk uyyuennuljut Juplbtp, hhthnpipuhtt qupltp twppwnbtujws
Zunnily tonidubp phwnipjut hwdwp twhwnbujusd wipwnpd qnuyph dkppplpdwt b Jkpwinpnguut hwdwp, ns dwubwnp pwhwnntukp,

Jhpwlwiquynn quplyuyht gdtp, twhiwgduyhtt quplbp, b wyb...

Spudwnpdwt vhounpyudwp®
uwjuqugnyyb y&wupp Jwpynud £
Jupluyhtt huyunp tkpjuyugtint
wuhhi: Ywplyp hwunwnybnt
nhypnid jpugynid E yuljuu
J&updus gnidwpp, huly Ukpdyknt
nhypnud’ Jhpunwpdynid £ wnwg

0.5%, ujwqugnyup 50,000 npud,




nnlhgk wwhnudukph

Q22 «ELELRUUNMBNPLUYESNRE3NRL @UR-ULELE 2UUU > Orualh crouvuuueinhu

dwnyh tJuqugny/wpwybjugnyu 1,000,000 2z npuihg dhigh 1,000,000,000 22 npud

qnidwp

Bhpuwuwyht puybkpnipiniuatkph 2Z opkunpnipjudp vwhdwiyny OUQ nuuwlupgdwt swhwithpubphtt pmduwpwupnn puybpnipnibautp

ukqultn

22 nnuuny $hpudus wdutwlju 9.00%-10.00%

nnljnuwnpnip

Unwytjugnyt dudtn/nnwuph 7 mmunh

Unwkjugnyt wpunniyuy 6 wdhu

dudn/wdhu

Zwwnntl upnidubip Opwqgph opowhwlubpmy  phuwbuunjnpdwt Gipuu skt uyuenqulwl Jupbpp, hhtnptpuwihtt upbpp twunbuyws

puwlnipjut hwdwp twppuwnbujus wtpwpd qniyph dknppipdwt b Jipwinpnguut hwdwp, ny dwutwynp pwhwnniutphi ( npnup
nhpuybnnd Bu 50 wnlnup sghpuquignn Zujuunwih phqhgbun vkthwwintpbiph dwubwpwduny ) wpudwgpynn qupybpp,
npudwpwnuhtt gnpéniubnipjuipn wepbsynn qupltpp, wpdtpyetinh b wpnwpdnyph wentjwdwnph htn wepbsyny Jupykpp,
Juwplunnith nunbuwljut gnpéniibnipjut hbn nippuljhnpkt sfuwyyuws wdnndbptiwubph dtpp phpnudp, wy publiph ud
dhuwtuwlut juquultpympniuttph tjundudp yqupunwynpmpniubtph Jkpubhtwbuwynpoidp, IFC-h pugwnnipnibutph
guulnid upyws gnpéniubnipinittpp, hwplbph, wnippkph, hyybu twb dwpuwjhtt Jdwputph hpujubugdut tywwnwlng

Yuplbpp:

Nnpny tujuwgdtiph Fukpquupyniimytnnipjui ghwhundwi tywnwulng hpujuiugdnid Ehuduyunwujuut Eikquuninhwn

Spudwnpdwt vhounpyu£wp®
ujuquqgniy y&wpp Jdupynd £
Jupluyht hwynp tipuyugutnt
wuwhhi: Ywplp hwunwnybnt
ntypnid (pugynud £ yuljuu
Jdwunpyuwé gnidwpp, hulj dbpdybnt
ntypnid’ Jhpunwpdynid £ wnwg
nnlihgk wwhniudukph

0.5%, ujwqugnyjup 50,000 npud,

Qoquugnpdyws Juplh gnidwph -
nhuwg hwyjuplynn wnlnuwgpnyp




«ZUSUUSULP 46 UuULauL4NI ELEra6ShuUshk 64 ELEMraunuLUsNINkE3UL ZhULUNUU» (R2E2)-b WUSNRUL ELEMAEShY QUMAUSU UL Orualrh

creuLuuLernrU

Unpdnype 2Z npud
Unwykjwugnyu gnudwp 40,000,000 2z npud
Swpbljul ninljnuwnpnyp Uluwsd 9.0%-hg
Unwbjugnyt dudljiwn Uhtglh 96 wlhu
Upuniyuy dudljtn Uhtsh 12 wdhu
Fhpwiwhtt npnputtp Zundwyp,

dhqhjuljut wd,

Ppujupwbwlju wad

Zhdtwwh ninnnipjniutibp

Eubpquutuynn vhongunnidubp,
YEpwluiqyny Lukpghuyh vwppuwynpnidukp,
Eubpquutiuyynn uvwppwynpnidubinh dknp phpnid

Hupluyht gnpshph nkuwl

iy, 2AJEpuljuiqyng Jupluyht ghd

Juplh mpudwunpdwi Jhpunpyudun

0.5%

- Opwgpbpp whwp Entuktwt Eukpquupyniiudbnnieyui 15% b pupdp gniguithy,
-bpuduwputuljut whdwig Spugptpp htwvwdnpynid Eu btwpiwgsh wpdtph dhush
80%-h swthn, uwluyh ns wyky, put 40,000,000 22 gpud,

u dwlk
L -Qupyuynpnudp ppujubugdnd E dhuyt «wjwunwih Jbpuuwiqudnn Eubpginhugh b
tutipqupptwynnnipjutt  hhdtwgpud»  (R2E2)-h Ynnudhg spwqph  JEpwpbpuy  ppulut
Eqpujugnipjut wnjuynipjut ghypnid
Spudwunpdwt Enwwlp Ullywiuhy
Uunpl tbpljuyugdud guydwaubpp Jhpwebih o pojnp Spuqptph oppwbwljutpnid npudwnpdus qupytph guwpuquynid
% hwoJupluwt Jupgp %-n hwpquplynid k upyh gnidwph tugnn duwugnpph tjundwdp® hhdp pugniubing tmwuphi 365 op/ 4QGR OUQ

Jupluynpdwt Spwugph opowtiwlnid” 360 on

Spudwnpdw knuwbwlp

Uluiihuhl




Uwpdwt Jupgp

wduwljul winthnbwnwght/ hwjuwuwpuswt Jdwphby,
Junpyh nnnuugnidwpttpp Jdupynud B wduwjut wuppbpujuinipiudp

Rytpufuitiqnn Jupluyht gsh
oguugnpddwt dudljkn

4 widhu, nphg htnn nfjuy dwdljtnp Jupny b Eipupwagqyty bu 4 wduny’ soqunugnpdjws gnidwuph nhiwg quudbing
0.5% dhounpnuydwp

Dwplh hwunwwnnidhg 45 op mug

Uhusk 50,000,000 22 npud fud hwdwpdtp wpunwpdnypughtt Juplph phypnd 25,000 22 gpud, 50,000,000 22 npuidhg

Junpyh JEpuwhwunundwut wyl] Jud hwdwpdtp wpnupdnypuyhtt Jupytph giypnud 50,000 22 gpuad

Uhgunpryun]dwp

Uwwhnynipniup wlpwpd gnip, hhdtwljub b oppwtiwnnt Uhongubp, pudutdwubp/ pudubnndubp, kppnpn wudwg
Epuwouwynpnipniitp

dwnl/qpuy wnwybjugnit Uhtsl 80%

uwhdwbwswth

Qpuyh wywhnyuqpnipjut puth wuwhwtgny, wntuqt Juplh dbwugnpnh swthny

wuthuiig -

Uwwhnjugpnipjut dninwnp

¢  Ulpwpd gnyph nupkljwt wywhnjugpuydwpp juqunud E gnyph wpdtph 0,15-0.3 winlnup,

nwpkiub swhup/% ¢  Uwppwynpnidubph nupbljut wywhnjugqpuydwunpp juqdnd k gniph wipdtph 0.2-0.5 winljnup,
¢ CTpowliwunnt dhengubph nmupbljut wywhnuqpuddunp juqdnid £ gniph wipdtph 0.3-0.5 tinljnup,
Spwuynpuuyhtt thongubph nupkljwt wywhndugpuydwpp ujuynid k gnyph wpdbph 2,5 tinljnupg:
Gpuyh ghwhwwnnud Cunn wwhwiigh' puiihh htin hudwgnpsulgny wiwju ghwhwnng uqlwlbpyn pjub Ynndhg

Spuyh quwhwndwb Unwinwynp
Sdwijuu jnipwpwiignip gniypuyhle

Puwlbjh hwndush gniyph qwhwindwh hwdwp uluws 15,000 22 npudhg
Ny pwllih hwngwsh gnyph qghwhwndwl hudwp ujuws 25,000 22 npudhg,

Uhunjnph hudwp Spwiuwynpunuhl thengltph ghwhwindwi hwdwp uljuws 8,000 22 npudhg
Uuwipudwut ntnkjunynipmnih vnwbwnt hwiwup nku fubjh hbn hudwgnpswlgnn duwubwghnwugjus quuhwnng
Juwquuljtpynmpniuutph guiyp
Juplh gnidwph dupdwb
YEwnwtgh nhypnid opwljut 0.1%

wnniyd’ % dupdwb Eupwulju
gnudwiphg




Snjnuwgnidwph dwpdui
Ewnwugh nbhypnid opuljute
unnyd’ % dupdwb Eipulju
gnidwiphg

0.1%

dudjtinwmig Jupyh gnidwnh
uundwdp hwpyuplyny
wnnljnuwnpnyp

twiwntugws k22 Lur. Opkugpph 411 hnndwsh wuwhwbetbpnyg

Junududljbn dupdut nhypnid
wnnyyd dupynn gnidwphg
(Jupluyhtt g5h nbugpnidl wnyydp
hwyquplyynid k vwhdwtwswthp
gnidwiphg)

Uy $httwmtuwljwts junnygutphg ykpudhtiwbivwynpybint nhypnid dhish quplh gnpénnnipjut dudljinh 1/2-p dwupbknt
wwpuquymd 3%, huly 1/2-hg htunn dwpkynt wupuquynid 1%: Ukthwjub dhongubpny dwpkynt nhypnid® 0%:
dhpuljuiquynn qupluyht gdtph nhypnid * 2%

“wphh gnudwpp fud gpuw th
dwup ny byyunwljuyht
ogquwgnpstnt niypnid” nnyd

Ny btywwnwljuhtt oguunuugnpdws gnidwph 10%-h swthny

Qnpénn wuydwuwgph
(upYuyht, gpuah,
pwbiljwjht bpwphihph
npudwnpdwui, wy)
wuydwuubph

thnthnjunipmnil

Uhlgl 50,000 22 npud
Qnpény wuydwlugph hnhnfunipmnil ki hwdwpynid wnlnjuqh hknlyuy pbuypbpp, Epk wy plypbph hudwp wpwidhb
npngml[égijgllﬁ LPulfh Juplughl Yndhwnkh nnudhg'
yuplhuyhll wuydwinugpny vwhdwbyws dwpnidbbph dudwbhwlugnygh Jhpwbuynidp, Epk Gogwosh hwdwp
hwprumnbuywé sE Junududbn dupduwl hudwp vwhdwbgws nngdh Jdwpnid,
hwdwfunpgh phunidp hudwduyl Juplhughl wuydwbwgph wyy wuydwbbbph (nngnuwnpnyp, yuplyh gunwd,
nuwpudwgpul Enuwbal I ayyly) hnihnpinieinap,
hwdwfunpgh phunidh hwdwduyl wwywhnynippul, wip pynid’ qpuygh Qud Epuppiunnpnippul wuydwiugph
hpdimlul wuydwhbbph thnihnpunipinibp, gpudh Jud Epuofuun/npnippul Junuwdudbn wdpnpowlwl jund
dwululh wquinnidp b aypl
uwlmghlp sh nwpwdynid uylh wuydwinmgpbph thnihnfunipyul Jpw, npnbg hnihnfunipiniip Uk wy wuydwbugph
hnthnfunipyul hknlwip F

Juplh mpudwunpdwt npnodwt

hwdwjunpnh Ynndhg yuplh Epnisnipjut hwdwp wuhpudbown pninp thwunwpnpebpp tkpyuyugutinig 2-10




dwuhtt hw&whnpnht nbknkjugnid wpnwnwipuhlt opdu pipwugpmid, jupuiwsé quplh gnidwphg b hwdwpinpgh putynud vyuwuwpldub
wuwndnipniihg

Juplp huunnwugh npudwnnplnt hwdwpnpnh Ynnuhg quplp dbwlbpydwit hwdwp wihpudbion pnnp hrwunwpnptpp tkpjuyugutinyg 3
dudljwnp wnwnwtipujht opdu plipwugpnid

Zuunwunywd/ nhn snpudwunpyus Uhisl 50,000 npud
Jupih yguydwbubph yEpubugnid
Qpuyh dbwykpunid ° unnwpului Jdup - vhwudug 13.000-25.000 22 npud’ wipwnd gniyph nhypnid, (gnipununbuwljui
hzulhulllmp]ulh wipwpd gnupph ghupnid’ dhiish 10,000 22 npuad),
. wbpowpd qnuyph qpuyh hpwyniuph gpuibgdwt Jdwp’ wnwybjugnyup 26.400 22 ppud
(gmuyuininbuwlub bywhwlmput wipwpd gnupkph ghupnid dhiish 4,000 22 npud),
o Spuwtuynpuyhtt dhongh gpujunpuub nhypnid Juwnwpynn Jdupubp (hwubwlwb nbnkwbph b

ouipdwljut gniyph gpujunpuut hwdwp) - hwidwgq pinhwinip 5.000 22 npud:

L Upuniwhwnn puljpnipnibubnhtt npudwngpynid B hwdbjjuy qlinebp b wpunnimipiniubp
2 Onihnjuwljwi gpnypwswthnyg nmninuwgpnyp vwhdwibkjhu futlp pmupupwisnip phypnid yuydwtwgpny vwhdwinid k thnthnjuwlut hhdbwlwb gniguithop
(28), nph tnthnunipyudp wuypdwiu]npjws o (hikint hknwqu gpnypwswthh thnthnjumpntatbpp, htswbu twb putyh dwpdwt hwunwnnt punungphsp:
@nihnfuwlwh hhutwlwb gmguihyubph uvwhdwidwi b winlnuwnpnyph Yipuiwgdwi juinbitpp htnljob b
zZ npuuny Juplbph ghwypnud  25-120 wdhubtiph hwdwp 281*(hhdtwlwu gniguwithy), +(1.5-3.0%), hhdbwljwt gniguithoh wthwuwbbhnipjut nhypnid 2811 (Epypnpnuyht
gniguith)+(4.00%-5.00%)
2z npuuny Jhpulwiquynn Jupluyhtt gdtph phwpnd  25-36 wdhuubph hwdwp 281*(hpdtwlwt gniguihy), +(2.00%-3.5%), hhdtwlwi gniguihoh
wihwuwubhnipjut nhypnid 2811 (kpYpnpnuyht gniguthn)+(4.25%-5.50%)
281-u (Zpduwluwb gnigwthy 22 npuund wpwdwnpynn quplbiph hwdwp) 22 yhunwwt wpdbupntughtt 6 wduww wguwpuwundubph dhigh dwpnod
Ejudwnwpbkpnipjut Ynph wnlnuwnpnypt k, nptt wpunwgnynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx toniud: Gpt hhdtwljut gniguwihop
guninid E wthwuwibjh, b withtwpht b queptinid (nqugnn tinjnuwugpnyph vwhdwinudp hwenpny dwdwiwlwhwinuwsh hwdwp, wyw hhdp L pugniugnid
Epypnpyughtt gniguwbihop' 2821, npt hpktthg tkpyuyugnid k22 YR-h Ynnuhg hpwwwpwlynng 22 wolnpuyghtt putlkph Ynnuhg tkpgpu]qus 181 ophg-1 wiwph
dudjinuyinipjudp npudughtt wjwunubph dhohtt Yondws wnnlinuwnpniypp, nptt wpwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:
Juwnpyh jnnugnn wnynuwugpnypp 22 gpudh ghwpnud’ Jupnn b qidinfudl) (pupdpubug jud tduqb) hwunwngws nnnuwungpnyphg wowydbjugnyup 4%-ny
(wnwykjugnyyt b tJuqugnyu okd):
UUL gnjupny Jupybph ghypnid 25-120 wdhutbph hwdwp 282* (hhdtwlwb gniguwhy) + (4.25%-6.00%), hhdtwljwb gniguthoh wihwuwbhnipjwt phypnid
2821(kpypnpnuyht gniguthy) + (6.25%-8.0%)
UUUL gnjupny yEpuljutqynn Jupluyhtt gdtph gypnud 25-36 wdhuttiph hwdwp 282* (hhdtwlwi gniguiihy) + (4.75%-5.50%), hhdttwljut gniguithoh
whwuwub{hnipjut nhypnid 2821(kpYpnpnuwyhtt gniguithy) + (6.75%-7.50%)
282-u (Zhduwjub gnigwthy UU'L gnjupny wpudwngpynn Jupytph hwdwp)



UUUL Qutudwybunwlwt ninkuhsuyhtt qupuwwnndubph 6 wduju dhyh dwpnid  Bjudnwpbkpnipjutt Ynph  wnlnuwnpnypp, nptt wpuwgnynud k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Bpt hhdtwut gniguthop puntnid E withwuwtljh, b wihtwpht E quptind jnqugnn minnuwnpnyph vwhdwinudp hwenpn dudwbwjuwhwndwsh hudwnp,
wuw hhdp b pigmiinnid bphpnpyughlt gniguthop 2821 npt hpkhg tbphuyugimd t 22 UR-h Ynquhg hpuwwpwldnn 22 wobnpuih publtph Yngdhg
ubpgpuydus 181 ophg uUhtsh 1 wwph Jwdjbnugunipjudp pojupughtt wjwunbtph  dheohtt  Yondws  wnynuwngpniypp, npt wprwgnpnud L
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

dunyh (nnugnn mnlnuunpnypp UULV nnjuph ghypnud’ Jupng b thnthnhdb (pupdputiug jud tdugl) hwunwngdws mnjnuwngpnyphg wnwybjugnyup 3%-ny
(mnwybjugnyb b buqugny obd):

Bypnny Juplph ghypoid 25-120 wdhutbph hwdwp 283 (hhduwlwt gnigwhy) + (4.50%-5.750%) hhdtwljuwt gniguhoh wthwuwbbjhnipjut phupnid
2831 (kpypnpnuyht gniguithy) +(5.00%-6.250%)

Bynnny Jhpulwbquynny qupyuyht gstph phwypnud 25-36 wdhuutph hwdwp 283 (hhduwlut gnigwithy) + (5.75%-7.25%) hhduwljwt gniguthoh withwuwbjhnipjut
nhypnid 2831 (Epypnpnuyht gniguthy)+(6.00%-7.75%)

283-u (Zhduwjut gniguithy GYpnng npudwnpynn Jupybph hwdwp) Gdpnyuljut gpudwlui sntjuygh htunhinunh Yandhg (EMMI) 6 wduquw hwudwp 6400-
ny typwgnunt dhgpwtijuyhtt mnwgwnlynn npnypp npt wipunnwgnjynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwily
OLC mbwght Juypbkeonid: Gph hhdtwlwb gniguiuhpop nununid b wihwuwtbjh, b wihtwphtt £ quninud (nnugnn wininuwnpnyph vwhdwinidp hwenpn
dudwbwwhwnfwsh hwdwp, wyw hhdp b pignimd Epypoppughtt gniguithop 2831, npb hpkhg thpuyuginid E GYpndhmipjut Subdwybnwljul
ninkuthpuyhtt wyupuwwnndubph 6 wdudu Uhlsh dwpnid Ejudwnwpbpnipjut Ynph wnnljnuwnpnipp, nnl wpugn)ynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html koniu:

Juplh nnugnn unnuwnponypp Bdpnjh gypnud® Jupny b dintinpudby (pupdputu jud tdugl) hwunwndws wmnnuwungpnyphg wowdbjugnyp 2%-ng
(wnwykjugnyyu b tJuqugnyyi okd):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph nninuugpnypibpp, wijwpj wpudunpdut wduwpdhg, ipwu b JEpobwdub Yo nupht Uk
thtnpJup b hnyhu wdhuttph wpwghtt wphtwwnwtpwyhtt opp, dwdp 12.00 npnipjudp gnpénn npnyphtt hwdwywwnwujuwi, pun npnid, thnthnpunipniit nidh dbke
dnbnd Jbpohthu dwuhtt hwdwhnpnhtt dwinighnig 7 wpjuwnwtipuyht op htwnn: Opny ghyplpnud, wuydwiwgpny Jupny b vwhdwidb] uinnuwnpnyph
JEpubuydw wy) dudlbwntibp:


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 Qunuwjupnipjull «Stnkunipjul wpnhwuinugdub dhpngundw» opgowtimlikpnid inpudwnpinn Jupykp/jhghiiqikp

Nuyydwl Jupl Lhqhtq
‘Ljuqugnilt it wnwykjugnyt 1,000,000 2z npudhg dhtst 1,000,000,000 22 1,000,000 2z npuithg Uhtsh 1,000,000,000 22 npuid
gqnudwpp/ ZZ npud npud

Zujuunnuith Zutpuybnmpju mupwspnid gqputgus b thwutwugh gnpéntubinipmnit hpuljwwgunn
[Fhpwuwght pultpnipniuttph dwutwynp wnbwunpujhtt juquuljbpuynipmnit jud withwn dkntupuntp (pugupnipudp
ukqubkuwn 1hgkuquynpynn gnpéniubnipnit hpulwhwginn (pugupnipjudp wenpewywhnipjul, mputuwnpunh b
Yppnipjuit ptuquyunh jud yhnwuljub dwutwlgnipjudp wnhnpuyhtt juqduljtpynipniutbph)
Unwiykjugnyt dudljin 120 wdhu
Unwybjugnyy duyp  gnudwph 2z npudny Junpyh/ihqhtgh ghypnid 6 wdhu, hul wpunwpdnyeny Jupyh/thqhtugh phypnid® 3 wlhu
Jdwpdut wpuniyuy
dudwtwuopowt /wdhu/
Unipuhnunpudwi Uhtsh 200 dju 22 gpuih hwdwpdtp gnidwph phypnid dhtgh 42 wdhu, hull wybih pub 200 dijh 22
dudwbwluwhwndubp npudhtt hwdwpdtp gnidwph ghypnid® dhish 36 wdhu
Ubnjuwbtwljwul tinjnuwunpnyp!

2Z npudny $hpuyjws mnlnuwnpnyp 14.50%-15.50% 14.50%-15.50%
UuL nopupny hpuyjud 10.00%- 11.00% 10.00%- 11.00%
nnnuwnpnip
Bynnny $hpujws mnlnuwnpnyp 8.00%- 9.50% 8.00%- 9.50%
2z nnudny npudwunpjusd
Jupybph/ihghuqubph 3% 10%
nnlnuwnpnypnypukp
untpuhnuynpuut swth
Unpwnwpdnypny npudwunpjusd
Jupltpp/ihghtiqutph % 8%
wnnlnuwnpnypnyplbp
unipuhnuynpdwb swth
Junuduwditinn  dwpdwb  phypnid 0%
wnnyd dupynn gnidwiphg
Zunnnt banudtlip 1. Stnbkuwdupnnp, nph juintunpuljut juyhwnwinid 200 dju npud b wgkih gnidwph swthny Wkpgpnud £




Juunwpyl; 2021 pduluih hnmitdwuph 1-hg dhsh wewlgnipjut hwynp ubpiujugubnt wwhp,
odwlnulympjut  gnpshph  Ukppn  wpudwnpdbihp  quplbph/jhghtigh  umpupnunpynn - dwuh
wnwybjugny gnidwpp Jupnn b uwhdwidl] juinbugpujut juyhnwnud junwupdws tkpppdwut
hiiquuyuwnhh swhny, puyg ns wykih, pwi 10 djpy npud, hul wpnwpdnygpny Juplunpdub jhypnd’
5 Ujpg gpudht hwdwnpdtp,

Juintwunpuljut juyhwnwh wjbjugnidubpp whnp t hpwjwbwugws (hukt ngpudwlut dhengutph
wnbupny ukpnpnidubph hwoyht: Cunp npnwd, unipuhnpuynpdwt wdpnne dudwbwlwhwnygwusnid
Juinbugpulju juyhwnwh tjugtgnid sh pniyjuwnpynid,

Lwhiwnbujws wpunnipmniithg oquynny wtnbtuwdupnnubpp dhish Jupyp/ihqhigh guydwbwgph
uinnnpugpnidp wupuuynp ko dhttwbuwlut juquulbpynipjuip tkpuyugut] juinbugpulju
Juyhwnwih hwdwipnidp hwjwuwnnn thwunwpnpbp, hyybu twb yuydwiwgph wnnpugpduinp
hwonpynn nmupdu puipugpnid b npput hwenpnnn untpupnuynpdwtt mwphubph wdpnne pupwgpnid
wupunwynpynwd ko ubpiuyugul] htwbvwlut hwodbnnipniuitinh dhowqquhtt vinwunuwpunubkpht
hwdwywunwupmt  hwpybnynipniuukp,  hyybu twbh «ULS 2wnjulp  wniphunpulub
npuytpnipniuubph Ynnudhg wpunuphtt wninhnh kqpujugnipmi:

fFhy 2 b 3 Yhnbpnud wyyws wuydwubph pwpndwb piypnid nfju] mbntuwdupnnhtt mpudwnpus
Juplp/ihghigp Lupwlu L dwpdwt pwgwhwynnidhg htnn wihwwywn, hull wyhunnpjuu Ynndhg
J&wpyws unipupnuinpiwl gnidwplbpp puliyh dhengny kipuwlu kb JEpunupddwt’ $hiiwbuwlub
Juquuljipynipjut b mbtnbuwjupnnh dhel fupynn wuyjdwtwgnpny wdpugpdus fupgny:




LUNUGOEP dhuUuvUUdNCTUL v1USuund SCouur 4N, 4uruer

Nuydwlt Juply
Ujuquqny/ Unwykjugnyu gnidwp 20,000,000 - 3,000,000,000 2z npud jud hwdwpdbp wy] wpdnyp
L]uqugnyi/ Unwbjugnyt dudljn/nwph 1-12
Unwiytjwugnyyt mpunntyu) dudljtw/nnwph 2

UbJubwlwb wnnlnuwnpniyp!

2Z npudny $hpuyjws mnlnuwnpnyp 14.00%-16.00%
Onthnpumjult mnlnuwnpnyp (25-pn wduhg 13.25%- 14.00%
uljuwd)?

UUL pnyupny hpujws ninnuwnpnyyp 9.50%- 11.00%
Onthnpuwljut mnlnuwnpnyp (25-p wduhg 9.00- 10.50%
uljuwd)?

Gynpniny dhpujws nnlnuwnpniyp 8.00- 9.50%
Onthnpumjult mnlnuwnpnyp (25-pn wduhg 7.00- 8.00c%
uljuwd)?

Q22 9EQ0 Oruarh crauuiuuernhu

Updnyp 2Z npuad

Supbkjwh witwiwlwt nnlnuwnpnyp - 22 npund - 8.0% - 9.5%

bhpuywd
Vjuqugnij/ Unwybjugnyt dwdljtinn’ mmwuph 1-7 wnwuph
Unwybjugnyt wpunniyuy dudljn/wdhu Uhtsl 1 vnwph
Juplh mpudwugpduwi Theunpnudgwnp 0.5 %
o Zwdwjunpyp whwnp kEhuwdwywnwuppwth Opugpnyd vwhdwijws CUUMN pupuguljupgbph
Zunni) wupdwtkp
o Opwgpny uwhdwbué nhwypnbpnid wthpwdbown k il Lwhiwgsh yepwpkpyw) Opwgph anphpnuwwnnih nppuljut kgpujugnipniup
996L-h GCF-GEFF ARMENIA EULGMQUUNMBNRLUYESNRESUL JUMaUMN T UL Oruark crauuuuue ey
Vjuqugnyyt/ Unwybjwugniju gnidwupp 30,000 - 3,000,000 UUL nnjup
Ljuqugniji/ Unwykjugny dudljiw/nnuph 2-5

Unwykjugnyt wpuniyu) dudjbw/vnunph 1




UbJutwlwb nnlnuwnpnip

UUL mpupny $hpudwd nuinjnuwngpnyp

8.50%-9.50%

Zunntl] yuydwtbkp

Opwgph ubkppn ponnp ubpgpoudubpp whwnp B nigndus (hukt Eubpqupibwgnpnipjuivnbunipuh  jubtugnnnipjub
pupdpugdwip /wmshiwppnt quqh wpwtbndwb jpdunnid tjuqugnijup 20 mnlnuh swhny jud wwywhnybh opuyhte
nhkunipuh 20% b wyk] ppuwynnnipmit/ b pudwpupkt Opwugpny vwhdwigws wuydwbbphl,
Eubpquupnynitwdbnnipjut b Jhpuljubqiuynn tukpghuyh npnpuubpnid tkpppnudubph pupuwpuniudwt tyunulng
npny twjuwgstph hudwp (ny wpynitwpbpuut wphughtt 9 fEjunpujuwywitbph, wphughtt opunwpwugnighsubph,
Jttuwquqh wpunungpnipyut b Gphpuwebkpdughtt Eubpghuyh juywuttph dknppipnud/junnignid) Opwgph Ynnuhg
Jupnn £ npudungpdl] gpudwunph tkpgpnidwght Swpuubph wnwg UUZ wpdbph dhtgh 20 winljnuh swhny, npp
npnoynid £ Opwgph funphppuwnniubph Ynnilhg hpuwiwgynn ntunmidbwuhpnipniatbph wpyniputph hhdwb gpue:
Opwgph ubppn skt Jupnn dhtwbuwynpdly 4QER-h pugunnipmititiph guiulng vwhdwbqusd qnpéniubnipmnil
hpwjwbwgunn Yjuquulibtpuynipnitubpp: Opwgph ubppn htwbuwnpdwt Gupwlub sk bt hnph qunudp,
jupfwdwdltin  ukpppoudubpp wbpowpd gonyph nppund (ophtwllt ptwllh junniguwyuunnidp,
Jhpuwbhttwbuwdnpnidubpp), husybu hwb 22 wupwsphg nnipu hpwljubwgynn skpgponudubpp:

% hwyJupluwt jupgp

%-n hwpduplynid Qmpll‘h gnidwunh tjuqnn dbwugnpgh tjundwdp’ hhdp pugniubing wwupht 365 on:
4QEL Opwgpbkph hwdwp 360 op

Spudwnpdwt Enuwbwyp

Utjutjuply

9QGL-h GCF-GEFF ARMENIA ELGrQUUMSNRLUYESNRESUL 4UMYUYNUUL Oruarh crauvvuue nhu

‘Ljuquqgnijt/ Unwykjugnyt gnidwpp

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

‘Vjuqugnij/ Unwybkjugny dudljiw/vnwph

2-5

Unwbjugnyt wmpunniyuy) dudljwn/nwph

1

Utdubwlwi nnynuwnpnip

UUL pnpupny $hpudwd ninljnuwnpnyp

8.50%-9.50%

Zunnntl wuydwbikp

Opwgph ubkppn pnnp Ukpppnudubpp whwp E nipnuwé (hubkt Eukpqujutwynnnipjuiy/nbunipuh  jutuwgnnnipju
pupdpugdwin /wshuwppnt quqh wpnwibndwt jpdunnd biduqugnyip 20 ninlnuh swithny jud wywhnybku opughte
nkunipuh 20% b wybk)] pbuwynnnipnil/ b pujupuptt Opugpny vwhdwiqus wuydwutbph,
Eubpquuppnibudinmpiut b Jbkpuljwiuquynn Eutpghwh nnputtpond tkppponudiabph ppwpuniudwt tyyunuyng
npn twhiwgstph hwdwp (ny wpynibwpbpuljut wpbuwhtt 9 fEjnpujuwiutbph, wpbuwjhtt opuunwpwugnighsubph,
jtuuwquqh wpununpmipjut b Epjpuebkpduyght Eubpghuyh juywubbph dAbnppbpnid/junnignid) Opwgph Ynnihg
Jupnn £ npudwnpyl] npudwpiunph tkpgpnudwghtt Swpuubph wnwg UUZ wpdbph dhtgh 20 winnuh swthny, npp
npnoynid £ Opwgph funphppuwwnniutph Ynnuhg hpujwbwgynn ntunidbwuhpnipniibph wpynipttph hhdwb 4pus:
Opwgqpp ukppn sk Jupnn dhtwbuwynpyl) 9Q6L-h pugunmipiniuubph gwiyny uwhdwiws gopdnitbnipmniu




hpwijwbwgunny juquulibpynipmniuubpp: Opwgph ubppn httwbvwnpdwt Eupwlwb skt bwlb  honh qunudp,
jupfwdwdltin  ukpppnudubpp . wbpwpd gnyph nppund (ophtwlt ptwylh jupniguyunnudp,
YEpubhttwmbiuwnpnidubpp), hiyytiu bl 22 mupwdphg nnipu hpwjwtwgynn tkpgponudubpp:

% hwpJupluwt Jupgp %-n hwpdunpyynid k Juplh gnidwph tugnn dbmgnpnh tundwdp’ hhdp pungniubinyg vwunphb 365 op:
496 Opwgpkph hwdwp 360 op
Spudwunpdut knubw Ulljult
n nn n It
«2UBUUSULP 46rUYULILYN, ELEMREShUUSE BY, ELEMrRURLUSNNRESUL ZhU LU UU» (R2E2)-P WUSNRUL ELEMrAEShu QUMRUSUUL Oruarp
crouvuuuernruU

Updnyp ZZ npuad
Unwykjugnyu gnidwp 40,000,000 2z npud
Swpbljwt tinnuwnpnyp Uljuws 9.0%-hg
Unwybtjugnyt dudljtin Uhitslk 96 widhu
Upuinyuy dudbwn Uhtsh 12 wlhu
Fhpwhuiuyht npnpunikp Zwdwjup,

Shqhujut wd,

Ppujupwbwljui wad

Zhduwul ninnnipniuibkp

Eubpquutiuynn vhongunnudubp,
dhpwljuiquyny Eukpghuwyh vwppwynpnidubp,
Eutpquputuwynn vwuppuynpnidubtph dtnp phpnid

Hwpluyht gnpshph nkuwl

upy, 2AJEpuljuiqnn Jupluyht ghs

Juplh mpudwugpduwi Theunpnudgwnp

0.5%

- Opwgpbpp whwnp Entuktwt Eukpquupynitudbnnipyui 15% b pupanp gniguiihy,
-Ppujuputuljutt widiwbg Spugplpp htwtvwynpynud b bwpuwgsh wpdtiph dhigh 80%-h swthny, uwluyt ny wyky,

Uyl wuydwbbp puwlt 40,000,000 22 npud,
-Junpyuynpnudp hpujuwwgynid £ dhuyt «Zwjwunwith Jipujuiqignn Eukpginphluygh b Eubipqupnbugnnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg spugph Jkpupkpu) npuljut kgpujugnipjut wnluynipjub nhuypnid
Spudwnpdwt Enuwbwlp Utljwifuhl




CUYZULNRC MUSUTLLEL AOLAC JULYUSEUUYLE P ZUU UL

Uwpuwt Jupg

wduwljul winthnbwnught/ hwjuwuwpwswth Jdwpbbp, ubkqnuughtt gpudhly, htwpunp EJupyh gnidwnph dwpdwb
wpuniyu) dudwtwuopewt Uhish 24 wdhu: Ywplh ninjnuugnidwpbpp Jdupynd Bu wduwlub
wuppkpulwinipjudp

2ytpuljutqtynn Juplught gsh
oqunugnpsdws dudljlin

9 wuhu, nphg htwnn nyju dwdljtnp Jupng E Epjupwdqyt] bu 6 wduny’ soqgunugnpsywé gnidwnph philwg quudting 0.5%
Uhgunpru]dwp

Juplh hwuwnuwwnnidhg 45 op wig yupyh
JEpwhwunuwndwi vheinppuydwnp

Uhisl 50,000,000 22 gpud jud hwdwpdtp wpnwpdnypuhtt Jupltph ghypnwd 25,000 22 npud, 50,000,000 22 gputhg
b jud hudwpdbp wpunwpdnypuyht upybph gypnid 50,000 22 ppud

Uwwhnynipnih

wtpwnd gnyp, hhdtwlub b opowtiwinnt dhongutp, pmdutdwubkp/ pmdutnndubp, Eppnpn wbdwig
Epwohuwynpnipjniuittp

Juwnl/qpuy wnwybjugniyt vwhdwbwswth

70%

Guujwydwp/ Lwhiwgsht ubthulwh
dwuljwbgnipjul suth

Luwhuwgstph phuttwutwynpdwi nhypnid ubkthuljut tkpgpnudubph dbdnipniup whup L juqdh punhwinip
ukpypnudutph wpwq 30 mnlnup

Spudwnpdwt vhptnppuydwn® Lywqugny
J&wpp Jdwpnud £ Jupljuyh hwpnp
ubipjuyugubint ywhht: Yupyp hwunwndbne
nhypnd jpugynid E yuljuu Jdupgus
gnulwpp, hulj dkpdytnt npwypniud®
JEpunupdynmd £ wnwug npihgk wuhnidubph

+ 0.5%, wjuqugnijup 100,000 npud

Qpuyh wywhnjugpnipjut ywhwbe

Puitlh yuwhwigny, wntuduqt quplh dbwgnpnh swthnyg

Uywhnjuqpnipjui dninwdnp tmupklut
Sdwpuup/ %

Ulpwunpd gnyph nmupkljut wywhnqugpuydwpnp juqunud L gnyph wpdtph 0,15-0,3 vinlnup

Uwippuynpnidutiph hwdwp mupbjut wmywhnjugpuydwpp juqunid E gnyph wpdtph 0.2-0.5 winlnup,

Cpowtiunnt vhgngubph hwdwp nmupkjuwb wywhnjugpuydwpp juqunid E gniyph wpdtph 0.3-0.5 winlnup,
Sputuynpunuyghtt dhongubph hwdwp nmupbjut wyywhnjugqpuddwpp ujuynid £ npubiugnpuught thongh wpdtph
2,5 winljnuhg:

Qpuyh quwhwwnnid

Cunn yuwhwbeh putihh htwn hudwgnpswlgnn wiljufu ghwhwnng juquulkpynipyui §onuhg

Qnuyh quwhwndwb dUnnnwynp dwhiu
mipupwiisinip gnypwjhtt hwynph hudwp

Puwltih hwndwsh gnyph  quwhwundwb hwdwp ujuws 15,000 22 gpudhg
Ny pwltph hwnjwsh gnuph qhwhwindwb hudwp wuws 25,000 22 ppuithg
Spwiuwynpuught thgnghitiph giwhunndwi hwdwp uljuws 8,000 22 npuidhg
dwtipudwut nbnkjuunynipmnit vnwbwnt hwdwp nku futlh hbn hadwugnpswlignn dwutughnugus quuhwnnn

Yuquultpynipmniuttph guuyp

Junlh gnidwuph dupdwt jhnwbgh phypnid

0.1%




opwljut winyd® % dwpdwb upwlw gnidwunhg

Snjnuugnidwph dupdwi jEnwigh nhuypnid
opuwjui ninyyd’ % dupdwb upwlju gnidwuphg

0.1%

Jdudjtinwg Jupyh gnidwnph tjundwdp
hwpquplynn wnnuwnpnijp

twpiwnbuqws k 22 Lun. Opkuugpph 411 hnnJush yuwhwettpny

Junududltwn dupdwt nhypnid ninyd

Uwpinn gnudwphg (Jupyuyht gsh nhypnud
wnntydp hupquplymd £ uwhdwbwsuthh

gnidwnhg)

Un dhtwmtuwmjut junnygubphg Jkpudhtimbnwynpytjnt gpiwypnid dhish Juplh gnpénnnipjut dudljtwnh 1/2-p
dwpbnt wupuquynid 3%, huly 1/2-hg htwnn duplim wupuquynid' 1%: Ukthwljwi thengkpm] dupbynt nhypnud®
0%:

dhpuljuiquynn qupluyht gdtph nhypnid * 2%

Unuhpnphugh gnpénnnipjniuubpht
hunspunnunbint pypnid’ mniqup

100,000 zZ npud

Juphh gnidwpp jud npu dh dwup ny
tywnwluhtt oginugnpstnt nhypmd’ wnnyd

Ns tyyuunuljuyht ogurnugnpdws gnidwph 10%-h swthnyg

Gnponn wuydwbwgph (Jupljuyhl, gpuap,
pwtluiht tpupjuhph inpudwnpdwl, wy)
wuydwtubph thnthnunipniy/ JEpubiugnid

Uhtglh 50,000 22 npud
Qnpénny wuydwlimgph thnhnunyent i i hwdwpynid wnlywql hknlyuy nkuypkpp, bpl uy pbuypbph hudwp wnwbdhb
npngnuféljijgqﬁ Pulyh Juplhuyhl Yndpwnkh nnudhg'
Jyuplhuyhll wuydwiwgpny vwhdwijwé dwpmdbbph dudwbwlugnygh Jeipwbuynidp, Lplk ojwsh hwdwp
hwprumnbuywé sE Junududbn dupdwl hudwp vwhdwbgws nngdh Jdwpnid,
hwdwpinpph phundh hudwdugl Jupluyhl wuydwbwgph wy  wuydwbbbph (nngnuwppnyp, Jquplh  Gwyunwl,
nuwpwdugpuwl puial I ayyly) hnhnpinieinap,
hwdwpinpph phumdp hudwduyl wwwhnynippul, wyn pynid’ qpuidh Qud Epuojuun/npnippul wuydwiugph
hpdiwl wuydwbabph hnhnfunipiniap, gpudh Qwd Epuppiun/npnippul Junuwdwdibn  wdpnpowiwl fun/
vwulwlh wqunnidp b uyi:
Uwlwghlp sp nwpwsynid uylh wuydwinugnbph thnipnfunipyul Jpw, npnbg thnihnpinieniap Bl wy wuydwbugph
nhnfunipyul hknlwip E

Juplh wnpudwugpdwi npnonudp juyughbjne
dudljtwnp

hwdwhinpnh  Ynndhg wwhwbeynn ponp  huuwnwpnptpp putihtt - wpudwngpbing 20
wpjuwnwiipuht opdu pupwugpnid

Junph mpudwnpdwt npnodwt dwuhb
hwdwjunpnhtt mbnkjugnid

2 wphwnwiipuht op

Juplp hwunnwgh npudwnpbint dudljinp

hwdwpnpnh  Ynndhg Juplyp  dbwlhbpydwit hwdwp wihpwdbon  pninp rwunwpnpbipp ubpujugubnig 3
wpjuwnwtipuyht opdu pupugpnid

Zuunnwnywd/ ghn supudwunpyud
Junpyh yguydwbtbtph Jepubwgnid

Uhisl 50,000 npud




Qpuyh dbwljipynid

o nwnwpuwlul y&wn — vhwigugq 13.000-25.000 22 gpud’ wbpwpd gnyph nypnid,
e wipwipd qnijph qpuyh hpwyntuph qputgdut Jgunp' wnwykjwugnyyup 26.400 22
npud

o Spwiuynpuwghl Uhongh gpujunpiwt nhypmid juwnwpynn Jdwup (Whwubtwlub
wnbntwiph b pupduljub gnyph gpudunplw hwdwnp) - dhwtdug 5.000 22 gpud

L Upwnwhwnn puljtpnipnitubphtt mpudwunpdnud tu hwdbjjug qinetp b wipnnumipniuubp
- Onihnjuwljut ypoypwswhny inlnuwnpnyp vwhdwibkihu Autilp jpipupubynip ghypnid yuydwiwgpny vwhdwinwd E hnthnjowljuit hhdbwlwh gniguwithop
(28), nph (hnpnjumpudp yupdwbwdnpus ki (hikn hbnwqu gpnypwswhh thntnjunipynibbbpp, husybu twl publh dwupdwt hwunwnmb pugugphsp:
Onihnfuwlwh hhutwlub gmgubhsibph uvwhdwidwi b winlnuwnpnyph Ykpubwgdwh juinbibpp hknlyogb o
z2Z npudny Juipltph phypnid 25-144 wdhutbph hwdwp 281*(hhdtwljut gniguithy), +(1.50%-3.00%), hhduwljwut gniguthoh withwuwtbjhnipju nhupnid
2811(kpypnpnuyhtt gniguthy)+(4.00%-5.00%)
281-u (Zhduwlwu gnigwihy ZZ ppuuny wpwdwnpynn Jupybph hwdwp) 22 yghnwjwb wpdijupntught 6 wduquw wwpuwnndubph dhish dwpnid
Ejudwnwpbpnipjutt Ynph wninynuwnpnyp k, nptt wpwnwgnyynud E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gpht hhdtwlwb gniguthopn
nununid | wthwuwtbjh, b wihtwphtt £ guninud jnqugnn ninnuwunpniph vwhdwinidp hwenpy dudwtwjwhwndwsh hwdwp, wuyw hhdp L pugniadnwd
tpypnpughtt gmigwithop' 2821, nplt hpkhg Ukpyuyuginid b 22 YR-h Ynnuhg hpuyuwpulyny 22 wobnpught putykph Ynnuhg tkpgpu]qus 181 ophg-1 wwph
dudjEnujunipjudp gpudughtt wmjuinutph dhohtt Yonyws tinljnuwunpnypn, npbt wpwnwgnyynid k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:
dwpyh ppugnn uninuwnpoypp 22 gpudh ghypnid’ upnn b dininjudlp (pupdpubuy jud tdugl) hwunwndws wininuwnpnyphg wewybjugnyup 4%-nyg
(wnwybjugnyu b tJuqugnyi otd):
UUL nnjupny qupytph gypnid 25-144 wdhubtiph hwdwp 282* (hhdtwlwb gniguthy) + (4.25%-6.00%), hhdtwlwb gnigwithoh withwuwibjhnipjub nhypnd
2821(kpypnpnuyhtt gniguthy) + (6.25%-8.00%)

282-u (zhduwut gniguwihy UU'L pnjupny npudwnpynn quplkph hwdwp)
UUL Qubdwybunwljut ninkuhpuht wuwpunwundubph 6 wduju  dhigh  dwpnd Bjudnwpbpmipjutt Ynph  winfnuwnpnypp, npt wpunwugndmud k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Bpt hhdbtwlwb gnigwithop puntnid £ withwuwbjh, b wthbwpht £ qpuninid jnqugnn innnuwnpnyph vwhdwinudp hwenpny dudwiwjwhwingush hudwp, wuyu
hhup E plgnifnid kpypnpught gniguithpp' 2821 npi hpkthg ikpuyugmd t 22 R-h Ynnuhg hpwwywpulynng 22 webnpughtt puilyiph Yagdhg tkpgpuygyws 181
onhg Uhtsl 1 wnwnh dudlknwjunipjudp nnjupujhl wjunutnh Uhohlt onyuwd wnnnuwnpnypp, npl wpunugn(ynid k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Junlh jnpugnn wnlnuwunpnypp GUL gojuph ghwypnid’ Jupny b hnthnpudl) (pupdpubug jud tdwugl) hwunwndws nnnuwunpnyphg wnwybjugniyup 3%-ny
(wnwybjugnyu b tJuqugny otd):

Bypnny Jupybph nhypnid25-144 wdhububkph hwdwp 283 (hhdtwlwt gniguithy) + (48.50%-510.750%) hhduwlwt gnigwithph wihwuwtbjhnipjut ghuypnud
2831(kpypnpyuyhtt gniguthy) +(58.00%5-610.250%)

283-u (zZpdtwmlwt gniguthy Bypnny npudwgpynn qupytph hwdwp) Bdpnyuuwt gpudwljut snijugh htunhunninh Yagdhg (EMMI) 6 wdudw hwdwp G400 -ng
Eypugnunnt vhopwtijuyhtt wnwewplynn npniypp nptt wpuwgn(ynud k£ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid Jud Upduyghupwtly @LL
wnbughtt Juypkenid: Gpht hhdbwlwt gnigwthop punund E wthwuwibih, b wthuwphtt £ gunind |nnqugnn wnlnuwnpnyph uwhdwinidp hwynpn
dudwbwwhwinfwsh hwdwp, wyw hhdp b plgnidmd Gphpnppughtt gniguhop' 283Y, npt hpklhg tbpiujugimd t Gdpndhnipput Swbdwybnwljwi
ninkthouyhtt wuwpuuwnndubtph 6 wduju Uhtslt dwpnud Ejudwnwpkpnipjut Ynnph wnnlnuwnpnypp, npl wpunwgn)ynid k
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html toniu:


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

Juplh nnugnn wnninuunpnypp Gypnh phypmud’ jupnn b dintdinpdb] (pupdpubu jud tduql) hwunwndws wninynuwnpnyphg wnwybjugnyup 2%-ng
(wnwybjugnyu b tJuqugny otd):

Onthnfuwlwh nnynuwgpnypny npwdwgpynng Juplbph wnnuugpnypbpp, wijwp wpudugpiut wluwpdhg, ipwlw ki Jipubwpdwb Y nwpht dkly
thtnpqup b hnijhu wdhutbph wpwehtt wpjuwwnwupuyhi opp, dudp 12.00 ppnipjudp qnpénn ypnyphtt hwmdwwywwnwupiwb, puny npnud, hnthnjuntpmniit ndh dbe £

dntunid JEpghtthu dwuhtt hwdwjunpphtt dwinigljnig 7 wphuwnwtipught op hkwnn: Npny phypbpnud, wujdwbwgpny Jupnn bt vwhdwidl] winjnuwnpniyph
Jhpwtwdwt wy dudtnubp:
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zZ-nud hunkuuhy wyqlgnpénipjut qupgqugdul,

Qninuunbnbuwlut hnidph dptpnidutph

zZ-nud wgpnuyupkuuyghtt njnpunh

Nuplub wnpphwljub nktnnughwttph tkpppuwi b ny tywnuln] mpudwunpynn Jupltph vwppwynpnidubph $htwbvwlu
wjwinulub pupdpupdbp Upmjwpnijutnh unlnuunpnipubph unipuhnuynpdwt Spughp Jupdwlunipjut’ thqhtuigh
wpuunnipjut ppwtdwt Spughp whnwuljut wewljgnipjut Spughp
‘Lyyuinuljp e Dbunmkuuhd wyghubph b hwnwwywmnuungutnph wyuniypuipwpbnkh qunudubp, Ugnpnuupktwghtt npnpinp

hhdunud,
e  upljunuwyuwrnyub guugkph tkppunid,
e wpphwlwb nonqUut hwdwljupgtph b
opwuquiikph junnignid

huwunnnh qunidutp,
Juph quniudukp,

uyubnuingubph Ynnuhg gninuuntnbuwlut
Jhunwuhubph qunidukp,

2hughjwih qunudubp

wunniypuwpwnptntth wwhwénutnh
wpunuypnipjul Uk oginugnpéynn myuljk
pwlljwikph, Yuthwphybph, wubwyunhl gupytph
b gpug nwpwubkph dbknp pipnud(dhtgh 2023p.-h
ntyunbdptph 30-p)

uwppuwynpnidubph dtpppipnid!

Unufiquignult gnufup Uhlisli 8,100,000,000 22 qpud sk 4,000,000,000 d 800,000,000 22 ppunf und
htl 8,100,000, Ll huisl 4,000,000,000 22 npuw hwdwpdtp wpunupdnype
Unwibjugnya o Ujgkhhdunud* dhgl 8 vnwuph
dudljk 4 u guigbph tbppunud - 7
wltwn/inwph * wplnuyugnugwl gubgtph bpnin wph huwunnnh dptpnudutph (gunwdutph) btywnwlnyg
¢  Upnhwlwt npngdwt hwdwupgbph b .
npudwunpynn Jqupytph hwdwp® 3 wwwph 5 wnuiph
opwjuquiubph Junnignid - 4 wnwuph .
dbwgwd wy] qupltph hwdwp® 1.5 iuph
e pwpdpupdtp Upwljupnijutph dowlnipjui 2 -5
wnwph
* 11.35%,
Uduiwlut nupkjui 13.0% 14-16% 22 npud : 35%
nnljnuwnpnyp Upwnupdnyp 8.65%
uplunnth Ynnuhg
&
huamawgh fwpdnn 0.0%-2.0%F 2.0%-7.0%F 0.0%-2.0%"
widuwbwlwb nupkjut

nnljnuwnpnyp

% hwpJupluwt Jupgp

%-n hwyqunpyynid £ Juplh gnudwph tdugnn dbmgnpph tjundwdp” hhdp pugniubinyg mmwpht 365 op

Spudwnpdut tnwbwlp

whljwhipl

whljwbjuhl




Uwpdwl Junpgp Upuntyuy dwdljtnp® vunnnh dpbkpnidubkph/qunidubph/ tyyuwnwlng Lhqhtgh gnidwnph dwpnudp
o Ujgkhhdunud* dhtgl 5 vnwuph npudwnpynn Jupytph duyp gnidwuph dupdwi hpuwjuwtwgynd £ duyp gnidwph
¢  Uupjuuuyuonyub guughph tkpgund -3 mwuph | hwdwp vwhdwitJws wpnniyu) dudljtnp quplp hwjuwuwpwswuth Jdupdu
¢  Uppghwljwh npnquut hwdwljupgtph b npudwnpbint wuhhg hwoJuplybnt £ ny wdbph, Enutwlyny: Zbvwpudnp k
opujuquikph Junnignid — 1 wnwph pwl 12 widhu, hul] vbwgwé nhyppnud ° ny wybih, wpunniju] dudwbtwljuopewth
¢ pupdpupdbtp Upwljwpnijukph dowlnipjub 1-4 puil 6 wdhu’ npudwugpnid mupklwt vhigh 3
twph wlhu dudljknny”
Juplh mnlnuwugnidwupubpp
J&upynud kb wduwlu
wuppkpulwbnipjudp
Uwwhnynipniup wlipwpd gnip, hhdtwub dhongubp, Eppnpn wtdwtg Epupuwynpnipnitttp, wypubpwbynipuju wlpwnd gnijp, hhdtwljwu
wuwowphkp: dhongukp, tppnpn whdwg
Quply/Spu] hwpwpbpulgm pjul wowybjugniy gniguithpp 70%: Epwouwynpnipmniuttp
Spudwnpduie 2h uwhdwuynud
dhounpnuddwp

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

0.1%

Snijnuwgnidwph  Jwpdul
JEwnwugh nhypmd opuljut
unyd’ % dwpdwb Gupwlw
gniduiphg

0.1%

dudljknuig Juplp

gnidwph ujuundwdp Zudwdwyt 2Z Lwr. Opkuugpph 411 hnnpwsh wwhwueutph

hwpquplnn

nnljnuwnpnyp

Qpuyh quwhwwnnid Cunn wwhwlgh pwilh htwn hudwgnpswlgnny wijulu ghwhwnng pllykpnipyub Ynnuhg

Qpuyh quwhwwndwb Puwlbth hwwnwsh qnyph  qghwhwwndw hwdwp ujuws 15,000 22 gpudhg

Unwinwynp swijuu Ny plulytjh hwwndush gniyph qiwhwindwb hudwp wjuws 25,000 22 gpudhg

nipwpuitsinip gnijpujhit Spwiuwynpnughl dhgngltph giwhwindwi hwdwp' uljuws 8,000 22 npudhg

dhwynph hudwp dwbpuwdwul nknkjunynipmnit vnwbwnt hwdwp nbu fPutljh hbn hwdwgnpswljgnn dwuttmghwnwg]ws quuhwnnng juquuijbpuynipniubph
guip

Junududljtn dwupdut

nhypnid  wnyd  dwpynn
gnudwphg

2h vwhdwuynd




Unthpnphugh

gnpdénnnipniuubpht 100,000 22, qpuad

Junspunnunbinu nhypnid”

wnniquiip
Spudwnpyws Jupyh| ZZ-nud hunkuuhy wygkgnpénipju qupqugiwi, wpghuljwmb nkuinnughwkph tkpgpdwi b ny wjwinuljut pupdpupdtp dowljupniyukph
nnnuwnpniyph wpunuipjul hpuiidwb Spughp
untpuhnu]npuwh =  bhphk skt wwhwwudbk] Opwgpny uwhdwiws wuwhwbeubpp, Juplp twuwwnwlughtt sh oquugnpdyb], Yud dnthpnphugh wpynibpnid
numupkguwi phwyptpp hwjinbwpbpdt) £ Opwuqph ypupdwbibph pwannd,

*  bhphk dwpiuenih Ynndhg mpudwunplly £ wfihun §ind wbkntjungnipmnit iW/jud dwpljunnit vwhdwijws jupgny dwpluwnnitht sh
npudwunnl] wwhwigqus hwduyuwunmwujwt nmbknkjunynipmiup b/jud hwydbndnipmniup,

*  bhphk wnlw tu ndju) Jupyh dwund dpluenith by wupdu (bwpunpny 12 wdhutibkp) upduwspny hwipugnidwpughtt 60 (Jupuntiy) omehhg
wykh dudjbnwbg wwpunwynpnipmpiuubp jud dwpluunth hwinby ntbibguws dwdibnwtg wwpuwynponipmibiiph  hknbwipng
hwdwdwyu «2Z2 wmwpwspnid gnpénn pwtltph Juplbiph nt giphunpuljut ywpupbph guuwlupgqdwi b htwpwdnp Ynpniunibpp
wuwhniunbbph dbwdnpdwt Yupg»-h Jupl opjijnpy swthwithpubpny unwbinupn nuwuny nuuwlupgdus sk,

= Juplwuopnth b Jwpluwnnth dhol Yupyws yuydwbwghpp Junudwdljtn jnistjnt nypnid:

Qnuuunbnbumuit  hnwdph  dpbpnudutph  tyunwlng  wgpnybpudowldwi  nppunhtt wpudwnpdnn  Juplibph  unlnuwugpoypubph

untpuhnunjnpuwh Spughp

= bLphk wnlw b wdjuy qupyh dwund dbl wwpdu jupdusnyg (bwjunpn 12 wdhutkp) hwipugnidwpught 90opduithg wyl) dudlbnwig
wupunuwynpnipjnibubp, ud opjkljnpy swuthwihpubph hwdwdwyt Jupyp vinwtnupn nuuny nuuwluqqus sk,

= ponuplyduws b hpugywd dSwjuwiubph dwuhtt hwydbungnipmpniip dwpywenith §nndhg pipupwignip tnwduyyjujhtt hwenpnnn  wnwub
wpuwnwiiptiught opju pupwgpnid Futly subpjuyugub)p,

= Juplt ogunugnpsyky k ny tyyuunujuyhtt W/jud untpuhnuynpdwt wuydwittpht ny hwdwywunwuowl,

= Npubtu Jupluht vhgngubph unnwugdwi hhup k tkpjujugyt] Jupjupniht ubthwljwinipjut jud oqgunugnpsdwt hpwyniupny wyuwwnlwinn
jud Jupluenih hhdtwnpp Juwd wdbh pwt 10 vinnu pwdubwnndu niubkgnn pwdubnbp hwinhuwgnn wbdwbg b bpwbg punwthph
wlnudubtph (unn, wuniuht, qujuy) Ynnuhg dowljynn hnnuunwpwspubtph pkpph ud npu dh dwup gény quplyunnih htwn Jupgws pipph
qudwt yuydwbwghp:

Zz-mud wgpnuwpkiughtt npnpunh vwppunpoiduph dhttwbuwljwy Jupdwuljuynpui® thqhtigh yhnwljuh wewlgnpjuh Spughp

= hph wnluw bt ndjug (hqhigh dwuny dEY nupdw fupusny (bwpunpy 12 wdhubtp) hwiipugnidwpuwhtt Jupuntt opquithg wyt) dudljtnwg
wupunwynpmipniubbp, jud opjkljnnhy swhwuhottiph hwdwdwyt jqghqugp vnwinupn puuny nuuwljugyus sk,
= GppUnuhpnphugh wpyniipnid wpdwbwgpynid £ spuqph wuydwubph jpupainnid

Unwugyué untpuhnuynpjusd
gnudwpttph tn Jkpunupdp

Juplh ny bywwnwluwihtt ognugnpsudwt b/jud unipuhnuynpdwt wuydwuttpht ny hwdwyuwnwujuwt oginugnpédwt nypnid thsh wyny wuhp
Q$Y-h Ynnuhg unipuhnunpyws wnynuugnidwpbtpp Swpluenth Ynquhg bipulw ko Jkpugupddut’ pujonnidp hwpnbwpbplyne opgwihg 1
wduju pupwugpnid:

Qnpénn wuydwbwqnph
(Jupluyhb, gpunfh, wy)
wuydwtubph thnthnjunipini

50.000 zZ npud




wphh
npnonudp  Juyugubint
dudljtwnp

npudunpdulyl

hwdwhinpnh Ynnuhg wwhweyny pninp hwuwnwpnpebipp puthtt mpudwnpbinig 20 wyhiwnwipwghbt opdu ppwugpniud

Junpyh mpudwnpdu
npnodwt dmuht
hwfwhinpnht nknklugnid

2 wphawtnwiipujht op

wpyp thwwnwgh
npudwunpbjnt dudllinp

hwdwhinpnh Ynnuhg yuplh dbwlbpydwt hwdwp wthpudbow pojnp hwunwpnpbpp thpjujugutinig 3 wohiunwbipuyhtt opdw pipugpnid

Zuutnnwinywd/nkn

supudunpiws Jupyh
wuydwtubph JEputuygnid

50,000 npwd, uwljuyt ny wyky, pwt bwpulhtt npnodw hwdwp qudqusd/quudtihp vhounppuddwnh gnidwpn

Uy wuydwbtkp

2Z-nud hunkhupy wyghqnpénipjub qupqugdwh, wpphwljwb nkjuinnughwibph tkpgpdwt b ny wjwinuljuw pupdpupdtp dowlwpniyukph
wpununnipjul hpuilwub Spughp’
Unyl dpwqnh opowtiwnid qupltpp npudwnpynid Eu hbnlbyjuy tyunwlutpnyg

= 0.5-200 hw wygkhhdudwt tywnwlng mpudwnpynn Jupltiph mnnuwnpnypubph unipuhnuynpnud.
0.5-100 hw mupwsph hwdwp nenqiwt wpnhwljwt hwdwljupgbph b (Gud) opujuquittph jurmigdwt jud punguyudwt b (Gud) 0.5-100 hw
Jupunuyurnyut gugknh tkpgpnid.

1.0-30 hw subkptih, ypwuwunjuh, enitynjuyh, pynrubjjut b wihywh junudpubph, Ynjpuphh, quigpujunudph (Yuy k), gnijhuhh (nhnht jud
uUniq jutiwy) b yuwwnhunth, pungp kighynwgnplh dpwlnipyui tyunwyng,

Onpwgqpp opeuwlnid inpuwdwnpynn Jwpyh gnidwpp skh jupng gipuquiigh) Opugpny nwhdwinjws wpwykjugny vwhdwiwswihbpp
Gnuunbnbumiui  hmdph  dpbpnwlbtph  byuwnwlng wqpnbpulowljimi  nnpnht wpudunming  Jupltph  wolnuungpoygpubph

umpuhnunplwh Spughp

JEpudowldwt gnpéniubnipinit hpwlwbhwgung pipuwpwisnip Juplunenihtt jpwnnnh dpbpnidubph (gunudubph) tywnwlng pipupwisnip

wnwph upnn Ewupudwugpdt) dhiush 4.0 djpg nppudh Jup,

JEpudowluwt gnpéniubnipnit hpwlwbhwgunng pipupwisnip Jupluenihtt ynnigpubewnpbnkh dptpnudutph (gunidutph) tywnwlng

upudwnpynn qupliph duyp gnudwph dbwgnpyp sh jupnn gipuquitigly 3.0 djpn npudp,

Jhpudowldw gnpéniubnipnit hpujuwginng pnipwpwgnip upyunenitht juph dptpnudubph (@unidubph) tywnwlng npudwnpyng

Jupltph tuyp gnudwph dbwgnpnp sh jupnn gipuquitgh) 1.0 dipy ppundp,

uwnbwpuwbuhtt yuwhywinipjub b wpunwhwiudwb gnpéniubnipnit hpwwbwgiung pipwpwisnip quplueniht ynnigpubownptnkuh b

huwunnnh dpbkpnudubph (qunidutph) btyuwnwyng mpudwunpynn Jupltph duyp gnudwph dbwgnpnp sh jupnn gipuqubgt 3.0 dipn npudp,

uyuwbnuwingujhtl gnpénititnipinit hpwljuwbiwgun pipupwiynip Jupunnihtt gniquunbtnbuwjut jkunwuhitph qunudubph tywnwlng

npudwnpnn Jupytpp hwoduplpynd ki uyubnuingh dwtpbund 15 U2 dwlbpbuh hudwp ng wbh, pub 2.0 €t gpud hwodupyng, hul

sowpdwljull uywbinuingh hwdwp' ny wfbh, pulb 5.0 W)l npud,

ohiohjwh dnppnt wpnwhwidwi gnpéniunipmnit hpujubwugunng mipupwbsnip Juplunniht ohtipghjuygh qunudubiph byuwwnwlng




upudwnpnn qupliph duyp gnudwph dbwgnpyp sh jupnn gipuquitighy 50.0 ujt npundp,

2Z-nud wmgpnuupkuwght npnpunh vwppwynpnudubiph $htrwvwlu Jupduljunipjui’ 1hqhigh wtnwljuwb wewmlgnipjui dpughp’

¢ Spwgnh opowbwmyjutipnid jmpupwtsnip (hqhiqunnih Ynnuhg dknp phpynn vwppwynpnidubph wpdbputph hwtipugnidwnpp syybwp &
gipwqutgh 1 djpg 22 gpudp:

¢ Lhqhtuquonit yfwpnid k {hqhugh wpwpljuyh wipdtiph 20%-h swthny juijpwdgun:

Qpuyh dbwykpunid e ununwpulub y&wup - dhwjugq 13.000-25.000 22 npud” wipwpd qnuyph nhypnid,(gninuntnbuulut tpwbwlnipjut wipwupd gqnypbph
nypmid’ Uhiish 10,000 22 npud )

e wlpwpd gniph qpuyh hpwyntuph gpuigdwt Jdwun’ wpwykjugnyup 26.000 22 npud (gniqunbnbuwjut bywbtwlnipjut wipwnd qniptph
nypmd Upbish 4,000 22 npud )

e zZ Nuumpljuinipjul ydwp ((hwutwlwh nknkiwiph b pwpduljut gnyph gpujunpdwt hwdwp) - Jhwdug 5.000 22 gpud

L hqhlgp npudwnpynd £ hknbyuwy npnpuikpnid oginugnpsynn wgpnuupkiwghl vwppuynpnidbph dbnp phpdwt tyyunwynyg. whwubwpnmsnipnti, wjy pynid
wnwywpwpnidnipintl, nﬂuulpulananLp]nLh junquipnisnipinil, postwpnidnipinil, djuwpnidnipmntl, dhqtlmananp]nLhhulpr}]nl_hulqnpbuﬂluﬂl ququbiupniénipinti,
pniuwpnidnipynil, wyy pYnid’ okpunguyhtt wiinkunt pyntt, vwebwpubwght nbnbkunpnil, wyy pdnd’ juph dpkpdwi juyuiibp, pupd yunnpabewptnkih b
hwnhljupugtnkuh mbuwunpdub, hwupbpuynpiu nr hwinhjupiugtnkiuh quuuiw gnpéntuibnipnil, vywinuinguwhtt munbuntpnil, wgpnykpudowlng
wpnitbwphpnipnil, wgpnuyupbkuyght npnpnh wy) gnpéntubnipni:

i Spudwnpynn quplph wowbjugny nnlnuwnpnyp sh vwhdwynid, Untpuhnudnpdtine £ Juplh nwinnuwungpnyph nupbljut 9 uinnuughtt jnhtt hwdwpdtp
dwup (gnudwpp), hul Zwjwunwih Zwipuybnmpput jurudupmpjui 2014 puluih pkiubdpbph 18-h N 1444-U npnodundp hwuwnwn]ws unghwjuljui
wowljgnipinit unwugnn vwhdwbwdbpd ptwljuduypbph nmwpwspubpnid gnpéniubnipnit hpuwjwtwgung b inytu Juypbpnid gminuuntnbuwlwb hnudp dptpnn L
YEpudswlnn winkuw]upnnibph hudwp 12 nnlnuught jinht hwdwpdtp dwup (@nudwpp):

iii Putijh Ynnuhg qupybpp npudwnpynid &b dhiish 13% wnnlnuwnpnypny, npnughg Jupybph wninynuwnpnyputph unipupnuynpnudp jhpujubwuggh wybtyhup
swhwpwbwlny, np pwhwnniubphtt Juplp wpudwnpdh 2% wnnynuwngpnygpny, hul 22 junwupnipjut 2014 puluih ghjubtdpiph 18-h N 1444-U npnydwdp
huwunwngus guulnud pungpldus unghwjuljuwb wewlgnipini unwgnn vwhdwbwdtpd hwdwjuputph phwwduypbph ntnbuwdwpnnubphi, gnuuninbuuljut
ynnybpwnhdubphl, qhynpuljub Swnwnipjut wupnuwlwinipmpibtbiph junupdwt dudwiwl dwpunwljut hippuywhniput jud gopdnnnipniuubph
hpuwjuwtwgdwt wpyniupnid hwpdwiinud qupdwd punupwghubphly, gniquunbnbunipmpniinid nnbuwdupnn tphnwuwpputphte (18-35 nwpbljwip sjpugus
dhqhjuub whdwig (Jupuyhtt wuydwwghpt nidh dbe dntibjnt yuwhht), wygkhhdudw b (Gud) nonguut wpphwljut hwdwlupgbph tkpgpdw ghypnid bwl
22, Yunwjwpnipyub jnnuhg uvwhdwi]ws gipinplunh]uiht gpuyuhwbewply niikgny hnqunwpuspbtpnid tkpypnnubpht 0% wnlnuwnpniypnd.

vzz vwhdwbwdbpd hwdwjipubpnud gnpéniubnipnit hpujwiwgung mbnbtujupnnutph hwdwp jhqhtiquenth Yondhg y&wpynn 1hghtigh nwwpkju mnnuwungpoypp
YYyuquh 0%:

Yquipnn L uwhdwgby thqhtigh dwyp gnidwph hwdwp wpunniyuy dudjin® hghtgp mpudwnpbjnt yuwhhg wnwygbkjugniyyup 3 wdhu dudjknny: Fugh wyy, Jupnn &
uwhdwin]t] Lhqhigh hhtwywi gnidwph Y&wpdwh hudwp qunuph opowilibp’ nupbljub dhish 6 wlhu dundlinngy:




UG4S ShuULUUdNNUTL vIuSuund SCuUuu 4N, Juruse

ghljth wkinnnipjut swihny) huy
hhdtwlwt vhongubp dhush 24
whu

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

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




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

! Snjnuwnpnyph vwhdwinidp jupudws E Juplh dwdljlnpg



uljuwd 0.1%" hwpduplyws h/m

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

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

wywhnjugpnipjudp hbnwpunwhwidwi $htwtvwdnpdui, nph nhypnid phtwuwynpyus gnidwpp

bywwnwljuyhtt ognugnpénid sh twhiwinbuynid:



http://www.eia.am/

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

Jupyh gnudwpp dwpdwb 0.1%

ytwnwtgh nhupnid
opwljwt mnyd* % dwpuw

Eupwlw gnidwuphg

Snljnuwgnidwnph dwpdwi 0.1%

yEwnwtgh nhypnid
opwljwui mnyd* % dwpdw

Eupwlju gnidwppg

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

wnnljnuwnpnip

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

hwoywplynud £
uwhdwbwswithh gnidwphg)

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

Qnpénn wuydwbwgnph 50,000 npud

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




Juphh npudwnpdwi npnonudp

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

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

Juplh dtubpydwt dudljnp b quypp

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

Zuwunwnguwd/ ghn simpudwnpjus Juplh
wuydwbtph YEpubiugnid

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

Qpuyh quwhwndwl dnnwynp swhiu

jnipupwsinip gnijpuyht thunph
hwdwp

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

Juquuypuynipnibubph guilyp

Qpuyh dbwlEpunud

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

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

gpujunpdut hwdwn) — dhwiug 5.000 22 gpuad

2- Upnnwhwinnubpht npudwnpynid G hwgbjjw) qinetp b wipinntnipnibtbp:
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