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FPQLEGUD QUrRUSU UL LNUSUUNY SCUUUNMY N, UL Gl

Nuydwt*

duwply/ihqhug

AEpuljwiqifny Jupluyght ghd

Oytpppudn

‘Ujuqugnijt b wmnwykjugniyu

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

Zw&wunpnh puwtujht
hwphdubph  Upoht  wiuwlwh
qnin Yptghunwght

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

gnudwipp/ ZZ npud npud jud hwdwpdtp  |[oppwbwpnmipjut 200%-h swihny, ppud jud hwdwpdbip wpnwpdnyp: Futlyp, Eubknyg
wpuwpdnyp 10,000,000 22 gpudhg Uhtst  [phtwbuwlwt  dnbppnphigh  wpmyniupubphg,  Jud
200,000,000 2z npud: hwdwhinpnh twhnpn ig wdudu pwtljuyht hwiphdukph
ppowtwinnipinithg, YJupnny L dhwlinndwihnpkl
Jtpwiuyt] qnpénn  odbpnpudph  vwhdwbwswp'
nunhniy dhish vwhdwbwswthh wdpnnowljuit thuynidp:
Uuqugnyt b Unwykjwugnyu
dudljbw/ wdhu 1-120 6-36 6- 12

Unwibjugnyt wpunniyuy

dudwbwluopewt/ wlhu

12

2Z npudny dhpuyjws mnlnuwnpnyp

14.00%-16.00%

14.50%-16.50%

16.00%-18.00%

nnlnuwnpnyp
dnthnuwjut innjnuwnpnp
(thnthnjuynid £ 25-pn wduhg ujuws)?

9.00%-10.50%

Onthnpuwmljul mnljnuwnpnyp 13.25%- 14.00%
(thnthnjuynud £ 25-pn wduhg ujuwsd)?
UUL gnpupny $hpujus 9.50%-11.00% 10.00%-11.50% 11.50%-14.00%

Gynnyny $hpujws mnlnuwnpnyp

8.0%- 9.50%

9.00%-10.50%

10.50%-11.50%

Qoquugnpsywsd gnidwnph tjundudp
hwpwplynn wnjnuwnpniyp

Uhlish 2%




Uwpdwt Jupgp

wluwlulh
wlnthnbwnuwghty/
hwjuwuwpuwsuth
Jgwplkp,
dwplyh/ihqhligh
unnljnuugnidwpubpp
Jdupynid L
wluwlulh
wuppkpuutnipiud
P

Juplh mnlnuwmgnidwupubpp
Jdupynud b mduwmjut

wuppbkpuwiunipiudp

Oykpnpudputph nhypnid unugyus gnudwpp 45
opju pupugpnid kipulw £ wdpnnouljut dupdwt

Lhqhugquyhtt $huwuwynpdue
nbpnid ubhigwph su

Ujuqugnijup thqhigh
wpwpluyh wpdtph
20% (thqhtgh
Yt wph
wywhnjugpnipjui
nhypnid,
Y] gwph suhp
Yupnn £ uwhdwigby
0%)

Spudwnpuwt vhpunpyuydwp®
ujuquqgniy ywpp Jdupynid £
Junpluyht hwjnp ikpjuyughbnt
wwhht: Ywplp hwunwnybnt
ntuypnd jpugynid £ yuljuu Jdwupus
qnudwpp, huly Ukpdybnu

ntuypnid’ Jhpunupdynid £ wnwig
nnlihgk wwhnidukph

0.5%, ujwqugnyup 50,000 npud,’

0.25%, min.25,000 22 npud

Y49OGL-UNt4EBL3UL aNroCLUYtMNRE3UL ErufuerNbhU oUQ-LErk UrsNbhLUuNkE3UL RUMMNUSUUL Oruabr 11 @0bL

1JwpYyp/ hqhugh 1,000,000 22 npudhg dhtish 1,000,000,000 22 npud

ujuqugnyi/unwykjugnyu gnidwp

[Fhpwhiuyght pultpnipniuukph dhpwlwbquyny Eukpghuyh, Eubipgnupnnibwybnnipiul, qubuy junniguyundwl, EEjunpuub
ubiqubn b tyyunuy thnpwunpudhengubtph, Fuwljub wwowpttph juynit oqunugnpsdwt tyyuinwliny tkpppnudubp hpwljwwtginn gnpéng

dhlpn, thnpp b Uhohtt Abntwpynipmibttn?: dwuplp npudwunpynud | juy hnw) tkpppnudutp junwupbn byunulng 3

! Uwhdwtwswthh hwunwwndw nhypnid 0.1% dheounpyuywp




uuL nnjupny dhpudus
nnljnuwnpnyp

12.00% — 12.50%

2Z npudny dhpuyjws mnlnumnpnyp

14.00% — 16.00%

Unwykjwugny dudjbn/nwnph 2 -5 wmunh

Spundwnpynn Juipljuiht gnpshp wpy, 1hqhlg

Unwbjugny wpunniyuy 6 wdhu

dudjtw/wdhu

Zuwwnntly upnudubp Uhkpnpnidubph wntguqt 70%-p whwnp kE nitubuwb Eubpqupuugnnnipjut pununphs

Onpwgqpp opgwtiuljubpnid bhttwtuwdnpuwi Eipwljw sk hnnh qunudp, hwipwwpynibwpbpnipyui b
Swtwywhwohtiwpupnipjub npnpunnud tkppponudubpp, hwptph Jdwpnudp, $htrwbuwljut b wywhnduqpuljut
Juquuljipynipniuubph qupuynpnudp, jupfwdwdiin ukpppmudubpp wipwnd qniyph ninpund (ophtuly
plhwytih jupniguyunnidp, ykpudhtiwmbuwynpnidutinp), 22 nwupwsdphg nnipu ukppponudubpp,
Eubpquupnynitwybnnipjut b ykpujutqyny tubpghwih ninpunukpnud ubpppoudubph ppujuniudwt tyunwynyg
npny bwpuwugstph hwdwp twpwnbtudws | gpudwtnph: dpudwotnphh J&wpnidp jupnn Eunpudwnpydty
ubpnppnidwyhtt Swhubph dhigh 15 innup swthny : Opnontdp Juyugdnud £ spugph junphppuwnniubph Ynnuhg

Uju spughpp hwdwwnbintjh | 22 whnwlwt unipuhnuynpdwt dpwgpbph htwn

Spudwnpuwb dhetinppuyddwp’
uwjuqugny Ydwupp Jwpynud £
Jupluyht hwjnp akpjuyughbint
wuhhi: Ywplp hwunwnynt
ntypnid jpugynid E yuljuu
Jdunyué gnidwpp, hulj dbpdybnt
nhypnud’ Jhpunwpdynmd £ wnwbg

0.5%, ujwqugnyup 50,000 npud,

nnlihgk wwhnidukph
O/ 0,
unududljtn dwpuwl nnyd Qunuduntltan dwpynn gnufuph 5%-p (0%, tpt Junudundn tupnuip junwpioul b unwglus gpuniwyinphh
Uhgngutnhg )
2 zwdwduwyh 6U quuwlunpghsh

3 Zowpunp E dhiwbiuwynnty dptish 30 winynuh swthny opowiwnnt dhengubp, npntp wudhpwljwl juy niukh $httwbuu]npynng juuwhwnwy tkpppoudubph htn




Lhqhuqujhtt $htwuwnpduta
ntugpnud Yuibhrugdunh s

‘UJuqugnijup 1hghigh wnwpuygh wpdtph 20% (thqhtugh jutjuwdwuph wywhnjugpnipjut nphypnud, juthowd&wph
suthp Jupnn £ uwhdwugby 0%)

4QER U0UQ Oruapr

1 Jupyp/ihqhligh
ujuqugnyi/unwykjugnyu gnidwp

thtish 190,000,000 22 npunt

[Fhpwhiuyht puljtpnieniuatbph
ukqulun b tyuwnuly

2Z-mud gnpdniubinipni hppwljuwtwgung Gnpp b Uhoht QEnwplnipniuubp® dwplp wpudwugpynud E jughuag
ukpypnidubp b oppwiwunnt vhongutph hwdwpnid junwpbjnt tyyunwulnyg

UUL gnjupny thnthnpuwljui/$hpudus
nnljnuwnpnyp

9.50-10.50%

22 npuidny thnthnjuwjuiydhpugud

nnljnuwnpnyp

12.75%-14.50%

Unwykjugny dudjbn/nwnph 60 widhu’

Spudwnpynn Jupljujhl gnpshp “wpy, thqhtq

Unwykjwugny wpuntyuyg

unllytn/udhu Uhtish 12 wdhu
1.0pwgqph opowtwljubpnid phuwbvwynplwt Lupwlju skt hnnh qunudp, hwpwpynibwpbpnipyu b
Swiwyunphwhttwpuwpnipju npnpunnd bkpgpnudubpp, hwupybph Jdupnidp, htwbuwljuy b wyuwhnjuqpuljui
Yuquultpynipniuubph Jupuynpnudp, jupdwdwdljtn tbpppnidutipp wpwnd gnyph ninpuind (ophtiwly phwlbih

Zurnntl wpnudubp Jupniguyunnudp, Jipubhttwtivwdnpnidubpn), 22 nupwsphg nnipu ukpgponudubpp,
2.Uju spughpp hwdwwntnkh b 22 whnwwh unipuhgudnpdwi Spugpbph htin

* Zudwdwyh BU nuuwlupghsh

> Opwgpuyht htwuwdnpldut wuydwiugph dudljbnp jpubund £ 17/11/2029p.-hi:




Lhqhuqujhtt $htwuwnpduta
ntugpnud Yuibhrug&unh s

‘UJuqugnijup 1hghigh wnwpuygh wpdtph 20% (thqhtugh jutjpwdwuph wywhnjugpnipjut nphypnud, juthowy&wph
swthp Jupnn £ uwhdwudby 0%)

Spudwnpdut vhounpyuywp®
ujuqugny y&wupp J&wpynud £
Jupluyhtt hwyunp tkpuyugubint
wuhhi: Ywplp hwunwnybnt
ntypnid (pugynid £ yuljuu Jdupyus
qnudwpnp, hulj dkpdyknt

ntypnd’ Jhpunwpdynmd E wnwg
nnlhgk ywhnudubph

0.5 %

Q22 «UOUQ ULUUSNRU» OrUQlk crQULUULELNRU

“wplp/ihqhgh
ujuqugniyt/unwybjugniyb gnidwp

1,000,000 2 npunthg Uhisl 160,000,000 22 ppund

[Fhpwhiuyght puljEpnieniuatbph
ubquktn b tyunuy

22 optuugpnipjudp OUR nuuwlupqiuip padwpupnn phkpnipnibikp:
Quuyhwnwy ubpgponidubp, oppwtunmt dhgngubp, gnpbuntiwljub swhiubkp b wyjt:

2Z npudny dhpuyws mnlnumnpnyp

11.00%-12.50%

Onthnpuwljul mnljnuwnpnyp
Unwykjwugny dudjbwn/nwnph Uhisl 5 vnuph
Unwykjwugny wpuniyuy
Uhlgl 18 wd
dunlbw/wdhu bzl 18 unfhu
Onpwgqnpp oppwbimljubpnud phptimtvwynpiwt Eipwljw skt uvyyunnnuljuu Juplkp, hhthnptpuyhtt qupytp twpwnbudws
Zuwnntly upnidubp puwnipjut hwdwp twhrwnbudws wtpwnd gniyph dknpphpdwt b ipwunpnguwt hwdwp, ny dwutwynp gwhwnnikp,

Jhpuubquynn qupluypht gdtp, twpupwugdughtt Juplbp, b wyjb...

Lhqhuqujhtt htwuwnpduia
ntypmd jubiiw]dwph ywth

‘UJuqugnijup 1hghigh wnwpuygh wpdtph 20% (thqhtugh jutjpwydwuph wywhnjugpnipjut nphypnud, juthwd£wph
suthp Jupnn £ uwhdwiygb) 0%)




Spudwnpuwt dhpunpyuydwn’
ujuqugny y&wupp J&wpynud £
Junpluyht hwjnp ikpjuyughbnt
wuhhi: Ywplp hwunwnybnt
ntuypnid (pugynid £ yuljuu
Jdwunpyus gnidwpp, hulj dbpdybnt
ntuypnd’ Jhpunwpdynid £ wnwg

0.5%, twuqugnyjap 50,000 npud,

nnlihgk wwhnidukph
Q22 «<ELEMAUUMBNPLUYESNRESNRL OUR-ULELP ZUUU» OLUSCh CrRULUYLEMNRT

dwplh/thqhtigh 1,000,000 2z npuinthg dhtish 1,000,000,000 22 npud

ujuqugnyi/unwykjugnyu gnidwp

Fhpwjuuyght pubpnipniuubph 22 opktunpmipjudp vwhdwiynn U nuuwljupquub swthwithoubpht puupupnn puybpnipmniibp

utiqubn

2Z npuiiny $hpujws wirfubwljui 9.00%-10.50%

nnlnuwnpnijp

Unwykjwugnyb dudljtwn/tnuph Uhltgl5 viupp

Unwykjwugnyy wpuniyuy 6 widhu

dudlEwn/ulhu

Zunntly tpnidubin Opwgph  opowbwlubpnd  phtwiuwnpuuwb  Eipwlw sk uwwoenqulwt  Jupytpp, hhthnphpuht  Jupltpp
twhunbujus ptwlnipyut hwdwp twjpwnbugws wupwpd gniyph dknpphpdwt b JEkpuinpngidw hwdwp, ny dwutudnp
pwhwpniubphtt ( npnip whpwybund o 50 wnlnup sghpuquiignn  Zwjwuwnwih nhghnktn  ubthwljwbnkpbph
dwutwpwduny ) wpwdwnpynn Juplbpp, ppudwpwunuyphtt gnpénitbknipjumup wepbyynn Jupltpp, wpdbpnpetph b
wpunwpdnyph wpnijwdwnph htn weptsynn qupltpp, Ywpuenih nbnbuwljut gnpéniubmpjut hkn ninnuljhnpth
suyus wyundbpbuwubph dtnp phpnudp, wy pwulbph Jud dhtwbuwlut juqduibpuynipmiutubph tjundwdp
wupunwynpnipmibiiph  Jekpubhttwbuwynpnudp, IFC-h  pugwnmipmitubph  guwuynid toqws  gnpéniubnipmibitbpp,
hwnytnph, wnippbph, htyybu twb dwpuwjhtt yfwpubph hpujwitugdwt twyunwlnyg Juplbpp:
Npny twhwgskph EFubpquupymibwtuumput quwhwndwt btyuwwuwlny  ppujwbugnd £ hudwwywnwuluwh
ELukpquuninhwn

Lhqhugquyhtt $huwtvwynpdue Ljwuqugnijup 1hqhtigh wnwpluyh wipdtph 20% (jhqhtugh Jwiupiwddwnph wywhnjugpnipjut nhwypnid, jutjowgdwuph

ntypnid jubhiudwnph swth surthp Juipnn E uwhdwudby 0%)




Spudwnpuwt vhpunpyuydwp®
ujuqugny y&wupp J&wpynud £
Junpluyht hwjnp ikpjuyughbnt
wuhhi: Ywplp hwunwnybnt
ntypnid (pugynid E yuljuu Jdupyus
gqnudwpp, hul Ukpdybno

ntuypnd’ Jhpunwpdynid £ wnwg
nnlihgk wwhnidukph

0.5%, ujuqugnijun 50,000 npud,

Qoqurugnpdyws Juplh gnidwuph
nhuwg hwpwplyny nnjnuwnpnyp

Uuwnpl ubpljuyugqusd yuydwbiubpp Yhpwuekih Eu poinp spugqpbph oppwbwljubpmd npudwnpusd Jupljkph wuwpuquynid

% hwydupluwt Jupgp %-n hwpquplynid £ Juplh gnidwph tjuqnn duwgnpnh tjundwdp’ hhup punniubing mmwpht 365 op/ Spugpuyhte
Junpyknh phypnid, wuydwbwynpgws spugph yuydwbttpny, htwpuynp £ 360 op

Spudwunpdwt Enuwbwlp Uuluijuhly

Uwpuwt Jupgp wduwljul winthnbkwnuyht/ hwjuuwpwswth ywnpukp,

Juplh mnnuugnidupubpp Jdupynd Bt wduwjwt quppbpujwiunipiudp

2ytpuljutqtynn quplught gsh
oquugnpsiwt dudljtn

4 wuhu, nphg htwnnn wyju dwdljtwnp upng b Epjupwdqyty bu 4 wduny® soqunugnpsyws gnidwnph phiwg quudbing
0.5% UhounpnuyLwp

duplh hwuwnwwnnithg 45 op wg

Uhusk 50,000,000 22 npud jud hwdwpdtp wpunwpdnypughtt qupyiph ghypnd 25,000 22 gpud, 50,000,000 22

Jupyh YEpwhwunwindwh npuuhg wyl] jud hwdwpdbp wpunupdnypughtt Jupybph nlypnud 50,000 22 npud

Uhounpnuydwp

Uwwhnynipniup wlipwpd gnyp, hhutwu b opowturnt vhongubkp, pmdubdwubp/ pwdubnndukp, ppnpn whdwig
Epwohuwynpnipjniuibp

dwnl/qpuy wnwykjugniju Utz 80%

uwhdwbwswth

Ypuyh wywhnjuqpmipjut yuhwbe

pwtijh wwhwigny, wetwql Juphh dbwgnpyh swtng

Uwyjwhnyugpnipjut untnwgnp

e Ulpwpd gnyph nupkljut wywhnjugpuydwpp Juqund £ gnyph wipdtph 0,15-0.3 tinlnup,




wnwpblijub Swjuup/% e  Uwppwynpnidikph nmupbjut wywhnjugpuydwupp juqunid k qniyph wipdtph 0.2-0.5 tinlnup,

e Cpowtwunnt vhgngubph nnupkljwt wywhnjugpuydwnpnp juqunud k gniyph wpdtph 0.3-0.5 winlynup,

¢ Spwluwynpuuyght dhongubph mupkljut wywhnjugpuydwpnp ujuynid k gniyph wpdtph 2,5 tinljnuhg:
Qpuyh ghwhwwnnid Cun ywhwbgh pubyh htwn hudwgnpswlgny whljwju ghwhwunnng juquuljpynpjui Ynndhg

Gpuyh quwhwndwt dninunp swpuu

nipwpwisnip gnipughtt Uhwynph
hwdwp

Puwltjh hwwndwsh gnyph quhwndwb hwdwp' wuws 15,000 22 npudhg

0y pwlkih hwngwsh gnyph quiwhwndwi hwdwp uljuws 25,000 22 ppudhg,

Spwiuwnpnughl dhengtph giwhwindwi hwdwp uljuws 8,000 22 nputhg

Uwipudwut unbpbjunynipmih vnwbunt hwdwp wkue Pwiljh hbn  hwdwgnpsuligny  dwutwghnwgyws

quuhwwnnn juquwlkpynipimuutph guuyp

Juplh gnidwph dupdub
yEwnwtgh nhypnid opwjut innyd*
% dwpdwt upuljwu gnidwphg

0.1%

Snijnuugnidwph dupdwi
YtEwnwugh nhuypnid opuljut inyd*
% dwpdwt upwlju gnidwphg

0.1%

dudjtinug Jupyh gnidwnh
ujundwdp hwyquplyny

nnljnuwnpnyp

twiwnbtuws k 22 Luir. Opkugpph 411 hnndwsh wuwhwbetbpnyg

Junududltwn dupdwt nhypnid

wnnyd dwpynn gnuidwphg (qupluygpht
g6h nypnid minydp hwpduplynud k

Ujp dhtmbiuwmljuts junnygutphg Jkpudhttwmiuwynpybjnt giwypnid dhish Juplh gnpénnnipjut dudljtwnh 1/2-p
Uwphnt wupuquynid 3%, hulj 1/2-hg htwnn dwpbjn qupuquynid' 1%: Ukthwlwi dhengltpny dwpbim nhwypnid®
0%:

uwhdwbwywthh gnudwphg) Jhpuljubqinn Jupyughb gsbph nhypnid * 2%

Hwphh gnudwpp jud gpw dh

dwupn ny tyyunnujuyh Ns tyyunuluyhtt ogurnugnpdws gnidwiph 10%-h suthny

ogquwugnnpstnt piwypnid” nnyd

Qnpénn wuydwlwgph Uhtgl 50,000 22 npud

(Jupluyht, gpuyp, puuuyht Qnpény wuylwinugph hnthnfunipini i Ea hwdwpynid wininfuuql hhnlyuy phwypkpp, Eplk ay phypkph hwdup wnwbdha
Epwouhph pudwnpuw, npnonid shquyuigh Fuiah Qupluyhl Yndhwunkh nndhg’

wy)) wuydwbtkph Yyuplhughll wuydwbwgnny vwhdwinfwus dwpmdakph Judwiwlugnygh JEpubugnidp, bpk ipywsh hwdwp

hwpnumnkbuyws s F Junududbn dupdwl hudup vwhdwinfus ninydh Jdupnid,




thnthnjunipnil

hwdwpunpnh phunidh hadwduyl Juplhughl wuydwinugph wyy wuydwbbbph (nnlhnuwnpnyp, Juplhh Gyunug,
nuwpwdwgpdwl Enuwbaly I uypl) hnihnfunipiniip,

hwdwpunpnh phunidh hudwduylh wwywhnynipjul, uyn pynid” gpufh Jud Epuppiunpnipiul wuydwinugph
hpdwlul wuydwbbEph hnihnfunipiniip, gqpuidh Juwd Epwofuan/npnipul qunudwdjbn wdpnpowlwl jud
dwublwh wquinnidp b aypl

uwlmghlp sh wnwpwsynid wylh wuydwiugpbph  hmpnpunyeyul  Ypw, npnlg hnhnpinipiniap B wygy
wuydwlhwgnh thnihnfunipyul hknbwip b

Juplhh mpudwunpdub npnodwt
dwuhtt hwfwnppht nknkjugnid

hwdwinpnh Ynnuhg Juplh dbpnwsnipjut hwdwp withpudbow pninp hwuwnwpnpbtpp tbpluwjugutnig 2-10
whmwwnwipujht opdu ppwugpnid, jupuws qupyh gnidwphg b hwdwhunpgh putyniud vyuwuwpldui

wuwwndnipniihg

Juplp hwunwugh npudwnpbint
dudljiinp

hwdwpunpnh Ynnuhg Juplhh dbwybpydwt hwdwp wihpudbown pnnp hwunwpnpebpp tbplujugubinig 3
wpjumnwtipuyht opdw puapwugpnid

Zuunwnywd/ nhn snpudwunpyus
Jupyh yuydwbubph JEpubugnid

Uhtsk 50,000 npud

Qnpuyh dhwljEpynud

unnuwpuluwb Jdwup - dhwdug 13.000-25.000 22 npud’ wbpwpd gnuyph phwpnud, (gniquuntnbuwljut
lpwhwlnipjutt whpwpd gnipkph nhwpnid dhish 10,000 22 npud),

wlpwnd gnyph qpuyh hpuniiph gpuigdw Jwnp' wnwdbjugnyup 26.400 22 npud (gniquntnbuuljut
lpwlulm pjui wipwpd gnuypkph nhypnid dhisk 4,000 22 ppud),

Spwuynpuwihtt dhgngh gqpujunpdwi phypnid Juwuwpynn J8wptbp (dhwutwluwt nbnbiwuph b
ouipdujutt gniyph gqpujunpuut hwdwp) - hwdugq pughwinip 5.000 22 npud:

2Z Yunujupmpjub «Upununpnpyujuimpjub ppwidwi dhgngundwb» sppwtimljutpnid wpudwnpyny Jupykp/ihghiqukp

Nuydwl Jupl Lhqhtuq
‘Ljwuquqnyl 11 wnwybjugnyl 1,000,000 zZ npuidhg dhush 1,000,000,000 22 1,000,000 2z npuuhg dhush 1,000,000,000 22 npud
gqnudwpp/ ZZ npud npud
[Fhpwuwght pultpnipniuttph Zuyuwunwith Zutpuybnnipjul mupuspnid gputgdus b gnpdniitnipnit hpwljwbwgung wolnpught
ubkqukuwn b ny wnbinpuyhtt juquulbpynipmniiup jud withwn dkntwpuntpp
Unwbjugnyj dwdljn 120 wuhu
Unwibjugnya duyp  gnudwph Uhitslt 6 wmihu
Jlwpuwl wnpunniyuy
dudwbwluypowt /wudhu/
Unipuhnuynpdwi Uhtish 42 wdhu
dudwtwljwhwwnydwsdp

2Z ypudny dhpujws mnlnumnpniyp

14.50%-15.50% 14.50%-15.50%




uuuv 5
nnpny Phpuw 10.00%- 11.00% 10.00%- 11.00%

wnnlnuwunpnyp

Bypnny hpudws nnlnuwnpnyp 8.00%- 9.50% 8.00%- 9.50%

22 npundng npudwnpyus

Jupltpp/ihghtiqubph 8% 10%

nnnuunpnypubpn unipuhnpunpdub

swith

Upunwpdnypny npudwunpyus

Jupltpp/ihghtiqubph 0 0

6% 8%

wnnlnuwnpnypnipubp

unipuhnuynpdub swth

Junudwdltn dwpdwb phuypnd 0%

wnnid dupynn gnidwiphg

Lhqhuquyjht dhuwbuwnpdw Ljwuqugntijup thghtigh wnwpluygh wpdtph 20% ((hqhigh jutpwydwph wywhnjugpnipjut nphypnd,

nhypnid juthiwydwph swth Jutjiwdwph swthp Jupng L uwhdwbygt) 0%)
Odwlulmpjut  gnpshph  bkppn  wpuwdwnpyihp  Jupykpp/ihqhigh  unpupnunpynn - dwuh
wnwykjugniyu gnudwpp jpipupwignip mbnbuwdupnnh hwdwp jpipupwismnap Juplp/ihqhtigh hwdwp
uwhdwbynud E 2021p-htt b ppuihg htwnn juintwnpulut juyhunwnd juunwpdws ukpgpdwb
huiquuuwnphlhh swihny, puyg ny wybkh, pwit 10 djpy ppud (wpuwpdnypny Yuphuynpdub
dwulupwdhip' 5 djpy npudht hwdwpdtp gpud)’ thnujuywlygdws juquuybpynipmniabtph odph dbe
thpunjws  winbuw]upnnibph’  Uhongundwl  opowbwlubpmd  wipwdwnpyus  Jupyh/ihqhtigh
untpuhnuynpynn dwuh hwtpwgnidwpny, nuy npnud, untpuhnuynpdui wdpnno
dudwtwjuwhwnduwsdnid jutntunpuljut juwhwnwh tJuqtgnid sh poyjunpynud:

Zunntly upnidubp dkpp todws wpununipmiup sh mwpwsynid D(DD) «ELBUSUTULAREEUL, QULH, GNLNAITNAR TY

LUdNruy Ok UUSUUULUCNRU» b «F (BD) «ChULULNUCNRESNARLy ninpubkpnid qnpdniubnipniu
hpujutiwgunn ntnkuwdwpnn uniptljnubph ypue

Unyt tywuwluyhtt dpwgph wpununipniuhg oguiynn winbuwjupnnubpp dhigh Jupyh/ihqhtigh
yujlwtwugph  unnpugpnudp . wuwpunwynp b bhtwbuwut Jjuqduljbpynipjuip  ubplujuguby
juintunpujut juyhwnwh hwdwpnidp hwjwuwnnn hwunwpnpbp, hyybu b juinbunpujut
juyhwnwnd 200 djt gpud b wdbh ubpppnud hpujuwbwugpus ntnbuwdupnnp yguydwbwgph
unnnpugpluiip hwenpnynn mwupyw pupwgpnid b nput hwenpnnn unipuhnuynpdwt nwuphubph wdpnne
pupugpnid  wwpuwynpynid o thpjuyugil] $htwbuwlwt  hwodbndnipmittiph vhowqquyht




utnwbnupunibphtt hwdwywunwupwt hwydbnynipmiuubp, husybu twb 500 djn gpud b wybkh
opowtwnnipnit  nibbkgnn  wniphunpuluwb  pulbpnipmmitiiph Ynndhg  wpuwphtt wnighwuh
Eqpuljugnipjnii:

4. Lhqhuqunnmit 1hqhugh wpwpluyh wpdbiph Juwipwddwph tnpuwpbkt Yupnn b ubkphuyugiubl)
Juwihw]dwph gniduph wywhndugpnipyub :

- Uptnmwhwtnn puljipmpnibubphtt npudwnpynid Bu hwdbyuy qlinstp b wpunnunipnitubp

- Onthnwlwb nninuwnpnyp uwhdwibjhu Publip jpipupwynip phypnid yuydwiwgpny vwhdwind £ thnthnjuwjuwt tnnuwungpnyph hhdpnd puljus
gniguihputipp (®8), npnug thnthnunipudp wuydwiwynpws tu (htknt wninuwngpnyph htnnwgqu tothnpjunipibtpp, hswybu twb gput gnidwpyng
hwunwnni pununphsp: Lojws gniguihsibph vwhdwidwi b nnnuwnpniph Jhpubwydwb juinbbkpp hbnbju b b

2z npnuuny Jupltph nhwpnud 25-120 wdhubkiph hwdwp ©38 +(5.5-6.5%), ,

2Z npnuuny JEpujuquynn Jupluyht gstph ghwypnud 25-36 wdhutbph hwdwp 28 +(6.00%-8.5%),

z2Z npudny mpudwnpynn Jupltph hwdwp hhdbwlw gniguthy £ hwinhuwinud 22 npudng Jupgws nkwyn gnpswnunipniuutph dhehtt Yonws ninnuwnpnipp

, nptt wpunwgnyynud E hetps://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gphk hhtltwljwh gnigutihop npuntnid L wthwuwbih, b wthtwpht £ nuntnid
nquignn  wnnlynuwnpnyph  wwhdwbnudp hwenpy  dudwbwljwhwndwsh hwdwp, wwyw hhdp b pugmibdnud  Epipoppuyghtt gnigwithop, 22 whunwlwt
wpdjnpnught. 6 wduwju  wwpuwwnndubph  dhtgh dwpnd Bjudwnwpbpnipyuit Ynph winfnuwnpnypp,  npt wpuwugnymd k
https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonu:

Jwnyh (nnugnn wnynuwunpnypp 22 gpudh phwpnud’ Jupnn b thnthnpudb) (pupdpubuy jud bjuqb) hwunwnygws nnlnuwunpniyphg wnwybkjugnyup 3%-ny
(wunuwykjugniyu b tJuqugnyi okd):

UU'L nnjupny yupltph ghypnid 25-120 wdhutkiph hwdwp ©81* (hhdtwlub gniguiihy) + (6.25%-8.0%), hhdtmljut gnigmihoh wthwuwbjhnipjut nhuypnid
®32(kpynnpnught gnigutihy) + (4.25%-6.00%)

UU'L pnjupny ykpujutqiynn Juplughtt gdtph pypnid 25-36 wdhutiiph hwdwp ©81* (hhduwljut gnigwithy) + (6.75%-7.50%), hhutwljut gnigumthop
withwuwubhnipjut nhwypnid @82(Epypnppuyhtt gniguithy) +(4.75%-5.50%)

UUUL gnpupny wpudwnpynn Juplbph hwdwp hhpdtwljut gniguhy (@81) E hwighuwind 22 UR-h Ynnilhg hpuwywpwlyny 22 webwnpuyghtt putlinh Ynnthg
ubpgpuygus 181 ophg dhtsh 1 wwph Jdwdjbnujunipjudp  pnjupughtt | wdwinubph  Jdheohtt  Yondws  wnlnuwnpnipp, npt wpuwgnpynd  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Gpt hhdtwljut gniguthop qununid £ wthwuwbih, b Euhhhmphh E nununid jnnqugnn winynuwnpnyph vwhdwinudp hwenpn dudwbtwjuwhwndush hwudwnp,
www hhup E pugnitiynud Epypnppuyhtt gniguthop (€82) UUL Qutdwytnnwlub nintuhpuyhtt wwpunwnndubph 6 wdujuw dhtph dupmd Ejudwnwpbkpnipjub
Ynnph wnlynuwnpnipp, npt wpwgnpynid k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/Text View.aspx?data=yield toniu:

Junyh nnugnn mnlnuunpnypp UUL nnjuph ghwypnud’ Jupng E thnthnhdb (pupdpubting jud tdugl) hwmunwngws nnjnuwnpnyphg wnwybjugnyup 2%-ny
(mnwybjugnyb b tjuqugnyi okd):

Ompnuwlub nnynuwnpnypny wpudwnpynn Jupljkph nninuugpogpibkpp, wijwp wpudugplut wduwpdhg, ipuu b JEpobwpdub §u nupht Ukl
thtnpJup b ognuninu wdhubkpht, puy npnud htnpdup wduht Jepwbwydwt hwdwp hhdp E punniignud ognuninu-hnmitdup wdhutbpht jnipupwtynip wduguw
Ytpoh npoippudp  hpuwupuljus gniguihoibph Uhohlt pywpwiwluwbp, hul] ognunnu wduht' thtwnpjup-hnyhu wdhutbph Uhohll pYuwpwbwlubnp:



Onihnjunipnittt nidh dbky b dwnbnid Jkpohtthu dwuhtt hwdwpinpphtt dwuniglknig 30 op htwn: Npny phwphpnud, wuydwbwgpny Jwpnnp G vwhdwigly
wnnynuwngpniph Yepubtugdw wy) dudjbnubp:



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:



A3NHUSLSEUUUUYL BY 260LULTUSPMUYUL vTUSUUNd SCUUUN YN, b UNPAUMUYI NI NN, JUCYED

Gninunbnbuwlut hnidph dptpnidutph twyuwnwlnyg

zZ-nud wgpnuyupktughtt njnpunh vwppwynpnidukph

Nuylwh npudwnpynn qupltph mnnuwugpnyputph unipupnuynpiut | $httwtvwlwt Jupdwuljwinipjui’ 1hqhtugh yhknwlhul
dpughp woulgnipjuit Spuighp
Lywnwljp e wuininpwbywpbntuh qunidutp, Ugnpnyupkuuyhtt njpnpunh vwppuynpnidutph
¢ Juwnnnh qunidukp, Atnpphpnud

¢ luph qunidukp,
¢ uywinuingubph §nnuhg gminuntnbuwlut
Yhungwuhutph qunidubp,

¢ 2htiphjugh qunudutp

Unwytjugniy gnidwp

Whtish 4,000,000,000 22 npund

1,600,000,000 2z npwd jwd hwdwpdbp wpunwupdnyp

Unwytjwugniju e Tuwnnnh dpkpnudubnh (gunudubnh) tyuwnwlnyg
dudljwn/nwuph wnpuwdwnpynn yupltph hwdwp® 3 muph 5 mwnh
e dtwgwsd wy Jupltph hwdwp® 1.5 wwph

Uduwiwlul nupkjui 14-16%# 2znpud’ 10.5-16%,
wnnlnuwnpnyp ° Upwupdnyp' 8-11%
Jupljunnth Ynqihg

&
huaungh g 2.0%-7.0% 0.5%-6.0%'
wijutwlubh mupklut
wnnlnuwunpnyp
% hwyJupldwt Jupgp %-n hwpquplymd £ Juplh gnudwph tuqnn dbwgnpph tfundwdp’ hhdp pungnittng wwpht 365 op
Spudwunpuwb Enwuwlp wtjutjuhly
Uwpdul Jupgp vunnnh dpkpnudubph/qunidttph/ tyyunwlny mpudwnpynn | Lhqhtgh gnidwph dwpnidp hppujutugynid E duygp

Jupykph duyp gnidwph dwpdwbh hwdwp vwhdwidws
wpunibyu) dudjEnp Juplp npudwnptint ywhhg
hwoquplybtnt £ ny wdkh, pwt 12 wdhu, hul] daugus
nbwpbpnud * ns wykih, pub 6 wdhu'

gnulwunph hwjuwuwpuwsuh Jdupdwt Epuwbwyny:
Zuwpuynp £ wpunniyw) dudwbwljuopowiih
npudunpnid nupklub dhgh 3 wdhu dwudljbnng™
Junpyh nnjnuugnidwupttpp Jdupynid b wduwlju




wuppkpulwinipjudp

sunh 10%

6%

e ZZ npudny
wnnlnuwnpnypnipubtp

npudwunpjusd
unipuhnuynpdub

e Upuuwpdnypny wpwdwugpjws (hqhuqutph
nnnuunpnypnypubp unipuhnuynpdwi swth

e [hqhtiquomb  jhqhligh  wpwplujh  wpdbph

Jutthiwy gwp 20%:
Uwwhnynipniup wtpwnd gnip, hhdtmljut vhongubp, Eppnpn whdwg wtpwind gnip, hhdtmljut vhongubp, Eppnpn wbdwig
Epuwouwynpnipniiikp, wypupwiynipuljut yuowpbnp: Epuwouwynpnipniutp
Jwnl/Spun] hwpupbpulgm pjub wpwykjugniyh gniguithop
70%:
Spudwungpdwt 2h vwhdwynid
dhounpnugwp

Juplhh gnidwuph Jdwpdwut
Jtwnwiugh nhypmd opuljut
nnyd’ % dwpdwb Bupwlw
gnildwnhg

0.1%

Snjnuwugniduph  dwpdwib
JEwnwugh nhypmd opuljut
wnnyd’ % dupdwb kipulw
gnidwiphg

0.1%

dudljknutg Juplh

gnidwpp ujuundwdp Zudwduyl 22 Lwn. Opkuugpph 411 hnpJwush wuwhwbelbph
hwpjuplyny

wnnlnuwnpnyp

Qpuyh quwhwwnnid Cun ywhwigh pwithh hkn hudwgnpswlgny witfwju ghwhwwnng puykpnipyub Ynnlhg
Qpuyh quwhwwndwb Puwljtiih hwndwsh qnyph  quwhwwndwb hwdwp uljuws 15,000 22 nputhg

Unuinwynp swijuu Ny piwltyh hwnjwsh gnyph qhwhwndwl hudwp wjuws 25,000 22 gpudhg

nipupwisnip gnypuh Spwhuwnpnuhlt Uhgngbph qwhwindwh hwdwp uljuws 8,000 22 npudhg

vhwynph hwdwp

dwtipudwut nknijunynipmnit vnwbuwnt hwdwp nku Futulh htn hwdwgnpswlgnn dwutwghinugus ghwhwinng




Juquuljkpynipniutph guuyp

Junududljtn dwupdut

nhypnid  winyd  Jwpynn 2h uvwhdwlynud

gnidwnhg

Unuppnphligh

gnpénnnipniikpht 100,000 zZ npud

Junspugnuntinu nhuypnid”

wnniquiip
Spudwnpyud Jupyh| ZZ-nud htnkuuhy wyqtgnpénipjui qupquglwt, wpphwlwb wkunjnughwibph bkpypdwi b ny wjwigujub
wnnlnuwnpniph pulp&pulpdhp Uowljwpnijutinh wpwnwympjub ppwidwb Spughp
untpuhnuinpuwh Epk skt wwhwwbdtk] Opwgpny uwhdwiudws wwhwuetbpp, Juplp tyuunwluyhtt sh oguiwmgnpédyby, Jud
nuupbguui nhypkpp Unthpnnphigh wpmyniupnid hwynbuwpbpyt) E Opwgnh wuydwbubph pwuwnnid,

ket dwpluenth Ynnuhg mpudwunplty  wluhwyn Yhns mbnkjunygnipmi W/jud Jwupjuenit vwhdwbdws
Jupgny dHYwpluuniht sh  wpwdwnpl]  yguwhwiggws hwdwywnuuput  wbnijundnipmiop . Wjwd
hwpytwnynipiniup,

Eptk wniwu Eu wfu] Jupyh dwuny dplwuenth dky wwpduw  (bwpunpny 12 wdhutbp)  Yupduspny
hwipwgnidwpuyht 60 (Jupuni) opyuihg wykih dudjtnnwtg wwpunuwynpmipniibbp jud dwpluwnnth
hwinby mbbguws dudjinwig wupnudnpmpmniubbph htnbwbpn] hwdwdwjit «22 nwupuspnid  qnpénn
pwtytknh Jupytph nt ghphunpuljut yupupbph guuulupgdui b hbtwpwynp Ynpniunikph wywhniunubph
Allwynpdwt Jupg»-h Jupl opjljnhy swthwthoubipny vnwtinupun nuuny puuwlupgdws sk,

Jupupnth b Jwpuwnnth dhol Jupyws yuydwbwghpp Junudwudljtn (nistjnt nhupnid:

Gnuquununbumfwi hnwdph dpkpnudubph btywwwln] wqpnybpudowljdwi nnpnpdh wpuwdwnpdnng Juplkpp
unlnuwnpnuypibph um puhyudnplwh spughp |

* hphk woluw Bt wndjuy Jupyh dwund dEY wwupju Yupduény (bwpunpn 12 wdhutkp) hwbpugnidwupughb

90opJuithg wyt] dwdljinnwbg wwpunwynpnipniubtp, Jwd optlhwnpy swithwihpubph hwdwduwyt Juplp
unwbnupun puuny nuuwljugyus sk,

pnnuplus b hpugyws swjuwutiph dwuht hwyybkngnipniup Jwpuenth Ynnlhg pipupwisnip kpuduyuht
hwonpnnn nuwub wyhtwnmwptiwghtt opdu pupwugpnid Futly sukpuyugutp,

Juplj ogurnugnndyky k ny btyuwnwuyht b/jwd unipuphnpuynpdut wuydwbbpht ny hwdwwwinwuowl,

Nputu Jupluwght dhgngubph vinugdw hhdp L ubphuyjugyt) qupueniht ubthuljuinipiut jud ogrnugqnpsdwi
hpwyniupny yuwnjwunn jud Juplunenih hhdtwunhp jud wydkh put 10 mnljnu pudutinndu niukgnn pudubknbp
hwiunhuwugnn wbdwig b bpwbg punwbhph wiguwdubph ($uny, wdniuhl, quyul) Ynndhg udowlynn
hnnuwwunwpwspubtph pipph jud npu dh dwup gdny Jupuenth htn Jupyws pipph qudwt wuwydwbwghp:




ZZnd wqpnuupkbughtt nopup  vwppuydnpoudbtph  Phttwbuwfwt  Jupdwlwmpui’  jhqhtigh whunwljwl
wowljgnipjut dpwghp
o Lpk wnluw kb nidjuy 1hqhtgh dwuny dE nupu jupguény (bwpunpy 12 wdhutbp) hwmipugnidwpuyght Jupunt
opquwihg wybk] dudjbnwbg wwpunuwynpnipmpibubp, Juwd opjkinhy swithwbhoubph hwdwduyi 1qhqugp
unwnupwn nuuny nuuwljugyus sk,
* GppUnuhpnphugh wpyniipnid wpdwbwgpymd £ dpugnh wuydwutkph pwponnid

Unwugywé untpuhnuynpjus
gnidwiputiph b ykpununpdp

dunpyh ny twwunwluht oguugnpsdwi  Wijud unipuhnpuynpdwt wuydwitbpht ny  hwdwywunwuuwb
oquugnpsdwtt nhypnid dhtish wyn yuwhp @3Y-h Ynnuihg untipuhnuynpjus innljnuugnidwupubpp Swpljuenth Ynndhg
kipwlu ki JEpugupddwt’ pujunnidp hwpnbwpbpbine opgwithg 1 wdudw pipugpnid:

Qnpédnn yuydwbwgph

(Jupyuyht, gpuufh, wyy) 50.000 22 npwd

wuydwbubph thnthnjunipini

duplh npudunpdull  hwdwhinpnph Ynndhg yuhwbeynn pnnp hwunwpnptpp putfhtt wpudwnpbinig 20 wpjuwwnwbipuyghe

npnonudp  Jujugubinu
dundljtwnp

opJu pupwugpnid

Junpyh mpudwnpdu

npnpdw dwuhl 2 wpjuwnwipujhti op

hwdwhinpnhtt nmknkjugnid

Juplp thuunwgh hwdwpinpnh Ynnuhg Juplh dbwljipydwi hwdwp wthpwdbown pninp thwunwpnpbpp tkpjuyugutinig 3
npwdwnpbjnt dudlnp wphiwtnwipuhtt opdu pupwgpnid

Zuunnwunywd/nhn 50,000 npwd, vmluyt ny wyk], put bwpljht npnpdwt hwdwp qudywsd/quuddbtihp vhotinppuydwnph gnidwpp
sipunfunpud Jupyh

wuydwtubph yEpubugnid

Uy wuydwiubp zZ-mud htnkuuhy uyqhqnpémipjut qupqugdwi, wpphwljwt nkuinpnughwibtph tkpypdwt b ny wjwinuljuh

pupdpundtp Ypwljwpniyjutph wpunwunnpjub ppwidwb Spughp®
Unyt spuqnh opowtwlnid qupltpp npudwnpynid b hbnbju) hyunwljabkpnyg
e 0.5-200 hu wygkhhddwt bhywinwlnyg npudwunpynn Jupltph nnynuwunpnypubph untpuhnudnpnid.
*  0.5-100 hwt mwpwsph hwdwp nonguwt wpphwwt hwdwlwpgbph b (Gud) spuduquiibph jurnigdwui jud
punuyudwi b (Yud) 0.5-100 hw Jupljunwwyuonyut guugkph tkpgpnud.
¢ 1.0-30 hw sukpklh, wypwuwunhah, nniynjuygh, ppniubput b wkhywy junudpubph, Ynipuphh, quiqpuljunudph
(Gu k), gnijhuhh (nlinht jud dniq ubwy) b yywwnhuntp, pungp Eghynwugnptuh dowlnipjut tyyunwlny,




Opwgqph opptiwlnid wpudwypynny dwplh gnidwpp skt upnny ghkpuquigl] Opwgpny vwhdwijws wrwybjugniyi
uwhdwiwsuthtpp

Gnuquununbuwfwmi  hnwdph dphpnudubph twwwnwln] wgpnjbpudowldwi npnpunht wpudwgpynn  Jupykph
nnynuwnpnipitph unipuhnuynplwi Spwghp

e {JEpulowljuwil gnpénitiinipinit hpwljutiwgunn mipupwiynip Juplunniht punnnh dptpnudubph (gunudubph)
tywwnwlny pipwpwbsnip mwuph Jupny L upudugpdt) dhish 4.0 dipg npudh Junl,

e Jhpudpmljdmi gnpéniubknipinit hpuljutwginn pipupwsnip upuneniht ynninpubowpbntiuh dptpnudutph
(qunidubph) tywwnwlny wpudwunpynn quplbph dugp gnidwph duwgnpyp sh upnn ghpuquingky 3.0 Uppn gpuadp,

e {JEpulowljuwl gnpénitiinipinit hpwljwbwgun jpipupwiygnip yupueniht juph dptpnidutph (gunidubph)
tyuunwyn] wpudwnpynng qupltph dwip gnidwph dwgnpyp sh jupnn glpuquigt 1.0 dipy gpuadp,

e uwnbwpwbuyhl wwhywinipjub b wpnwhwtdw gnpénititnipnit hpwjutiwgunn jpipupwiysnip Jupunnihh
wunippupwnpbnkh b punnnh dptpnudutph (qunudutph) tyunwlng npudwunpynn qupltph dwyp gnidwph
Utwugnpnp sh jupnn gipuquiighy 3.0 djpn npudp,

o uywlnuwingwjht gnpéniitnipinit hpuljutwgung pipwpwtynip upjunniht gninuntnbuulut
Jtunuthubph gunidubph tyuwnuyny wpudwnpynny Jupltpp hwpdupyynid tu vyuwinuingh dujkptuny 15 U2
dwljkpkuh hwdwp ny wnfbih, pub 2.0 Wb ppud hwoquplny, hul supdwljui vyywinuingh hudwp ns wbh, pub
5.0 Uju npud,

e hiwhjuyh dnppnt wpnuwhwidwt gnpéntunipmnit hpujubwgunn pipupwbynip upunntht ohiphjugh
qunulubph tyuwnulny npudwnpynn Jupltph duyp gnidwph dawugnpnp sh jupnn gipuquigty 50.0 dju npudp,

2Z-nd  wgpnuupkiughtt nppunh wwppuynpmudubph  Phtwbvwlwt  Jupdwlumipjut’  jhqhigh whwunwljwb
wowlgmpjub Spughp’

e Spwgnh opowbwmyutipnid jmpuwpwtsinip thqghtiqurenih Ynnuhg dknp pipynn vwppwynpnidutnh wpdtputnh
hwupwgnidwpp syhwp k gipuquugh 1 djpn 22 gpundp:

e Lhqhiqunnit J&wpnid k 1hghigh wnwplugh wpdtph 20%-h swthny jubhiwydwn:

Qpuyh dbwEpuynd e munwpuwlwl Jdwup - vhwgug 13.000-25.000 22 npud” wpwnd gniyph nhwypnid,(gnipunbnbuwljub
lpwlwlmpjui wipwpd qnupkph phwypmd’ thish 10,000 22 npud )

e wlpwpd qniph qpuyh hpwyniliph gqpuigdwi Jdwp’ wnwykjugnyup 26.000 22 npud (gjninunbnbuwjut
lpwlwlympjui wiowpd qnupkph hypnid” dhish 4,000 22 npud )

e 2z Nuumpljuimpjul Jdwup ((huubwlwh nknkwiph b pupduljut gnyph gpuunpdut hwdwp) - dhwdwg 5.000
2z npud

- Upnwhwnn puljtpnipnibttiphtt mpudwungpynid tu hwdbpu) qbnskp b wpnntinipnitbp



- Onthnpjuwljub nnnuwnpnyp uvwhdwibihu Futlp pipupwbtynip phypnid wuydwbwgpny uvwhdwinid E thnthnjowut iinnuwungpnyph hhudpmd puljws
gniguthpbpp (®©8), npnug thnthnpunipjudp wuydwbwynpus Eu (hubnt ninnuunpnyph hbnwqu thnthnjunipnitubpp, htyybu bwb pputt gnudwpyng
hwunwunntt pununphsp: Lojws gniguiihsibph vwhdwidwh bt wnlnuwnpnyph Ykpubwpdwi juinbibpp hbnbju b b

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

2Z npnuuny JEpujuquynn Jupluyht gstph ghwypnud 25-36 wdhutbph hwdwp 28 +(6.00%-8.5%),

z2Z npudny mpudwnpynn Jupltph hwdwp hhdbwlw gniguthy £ hwinhuwinud 22 npudng Jupgws nkwyn gnpswnunipniuutph dhehtt Yonws ninnuwnpnipp

, nptt wpunwgnyynud E hetps://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gphk hhtltwljwh gnigutihop npuntnid L wthwuwbih, b wthtwpht £ nuntnid
nquignn  wnnlynuwnpnyph  wwhdwinudp hwenpy  dudwbwljwhwndwsh hwdwp, wwyw hhdp b pugmibdnud  Epipoppuyghtt gnigwithop, 22 whunwlwt
wpdbjunpntught. 6 wduwju  wwpuwwnndubph  dhtgh dwpnud Bjudwnwpbpnipuit Ynph winfnuwngpnypp,  npt wpuwugnymd k
https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonu:

Jwnyh (nnugnn wnynuwunpnypp 22 gpudh phwpnud’ Jupnn b thnthnpudb) (pupdpubuy jud bjuqb) hwunwngws nnlnuwunpniyphg wnwybkjugnyup 3%-ny
(wunuwykjugniyu b tJuqugnyi okd):

UU'L nnjupny yupytph ghypnid 25-120 wdhutbkiph hwdwp ©81* (hhdtwlub gniguiihy) + (6.25%-8.0%), hhdtwljut gnigmihph wthwuwbjhnipjut nhuypnid
®82(kpYypnpuyht gniguthy) + (4.25%-6.00%)

UUUL gnyupny yepuljubquynn Jupuyht gdkph nhypnid 25-36 wdhuttph hwdwp @81 (hhdtwjwh gnigwthy) + (6.75%-7.50%), hhdtwljut gniguthoh
withwuwubhnipjut nhypnid @82(kppnppuyhtt gniguithy) +(4.75%-5.50%)

UUU pnjupny npudwnpynn Juplbiph hwdwp hhdtwlui gniguithy (@81) E hwiunhuwbind 22 UR-h §nndhg hpwwywpulynn 22 wnbnpuwjhtt putiipnh Ynnuhg
ubpgpudusé 181 ophg uUhtsh 1 wwph Jwdjbnugiunipjudp pojupuhtt wjwunbtph  dheohtt  Ypndws  wnynuwngpniypp, npb wpuwgnpynud L
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Gpt hhdtwlut gnigutihop npuntnid E withwuwtbih, b wihtwpht E quntinud jnpugnn winnuwnpnyph vwhdwinudp hwenpn dudwtwljwhwngwsh hudwnp,
wuyw hjup E pigniinnud Bplypnprughtt gnigumbhop (©82)° UUL Qutdwuybnwlwh mnkihpuihlt wwpnwnndubph 6 wdudw dhish dupnd Bjudnwpbpnpjut
Ynnph nnynuwnpnipp, nptt wpnwgnynid k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield toniu:

Juplh (nnugnn nininuunpnypp WUL nnpunph ghypnud® jupnn L thnthnpodl) (pupdpubug jud iduql) hwunwngws minnuwunpnyphg wnwybjugnyip 2%-ny
(wnwybjugnyt b tuqugnyu okd):

Onhnuwlul nnynuwnpnypny wpudwnpynn Jupltph nnnuwgpogpibpp, wiwj wpudugplul wduwpyhg, Hipulu b Jkpubupdub Y wwpht Ukl
thtunpjup b ognuinnu wdhutbphly, pung npnud hnpdup wduhtt Jeputwydwt hwdwp hhdp | pignitgnid ognuinnnu-hnittdup wdhutbphtt jnupupwiynip wdudu
Ytpoh npnippudp hpuwupuljus gniguihoibph Uhohlt pywpwiwluwbp, hul ognunnu wduht' thtwnpywp-hnijhu wdhutbph dhohtt pYupwbwlubnp:
®Onthnhunipniut nidh dke E dntnid Jbipohthu dwuhtt hwdwhinpphtt dwiniglinig30 wpjnwwnwiipujht op hkwn: Nlpny phyptpnud, wuydwbwgpny Jupny b
uwhdwiyt] mnynuwunpnyph Jepubwydw wyp dudbnubp:

L hghtigp npudunpynd E hknlyjw) npnpunikpnud oquwugnpsynn wgpnuupbiught vwppudnpnudibph dkep phpdwt iyunwlng. whwubwpnidntpgniy, wyy pynod
nwywpwpnidnipintl, n}_[umpmananp]nL‘u hunqupnidnipinil, pnshwpnidnipnil, djiwpnidnipnt, dhql{mananp]nLh b wpynitugnpéwlju ququupnidnipintl,
priuwpnisnipinil, wyn pUnid’ okpunguyhtt winkumpnil, vwptwpuught nbnkuntpnil, wy pdnd’ juph dpkpdwi juyubibp, pupd yumnpabewpbnkih b



hwnhljupunbnkuh mbuvwjuynpdwl, hupkpuwynplut nt hwnhupunbnkth quuiwt gnpéniubnipniy, vyuwinuingujhtt nbnbunipnil, wgpnykpudswlng
wprynibwpkpnipinil, wgpnuyupktught ninpnh wy) gnpéniubnipnii:

i Spudwnpynn upltph wpwybjugnyt mnnuwnpnyp sh vwhdwtynid, Untpupnudnpybnt £ Juplh tinjnuwungpnyph mupklub 9 nnnuwghtt jinptt hwdwpdtp
dwup (gnudwpp), hul Zwjuunubh Zubpuygbnmpjui jupu]upnput 2014 pywluih gEnbkdpiph 18-h N 1444-U npnodwdp hwunwindws unghwjulwul
wouwljgnipjnit unnwgnn uwhdwbtwdbpd ptujujuypbph tmuwpwspubpnid gnpéniubnipnit hpulwiwgunn b tnyt Juypipmd gniquunbnbuww hnwdp dptpnn b
JEpudpwlnny winkuw]uwpnnbph hwdwp' 12 wnlnuaght jenht hadwpdtp dwup (@gnudwpp):

22 uwwhdwbwdbtpd hwdwjiptibpnid  gopénitibmipnit hpwwbwgunng winbujupnpubph  hwdwp  (hghiquenth  Ynndhg Jdwpdnn  (hqhigh wnwpbklijut
wnnnuwunpniypp Yiuquh 0%:

¥ywpnn £ uwhdwidlk) jhghtugh duyp gnidwph hwdwp wpunniyuy) dudljin® (hghtigp wpudwugpbint wuwhhg wowybjugnyup 3 wdhu dudjbnny: Pugh wyy, jupnn
tuwhdwin]k) Lhqhigh hhutwub gnudwph dwpiwb hwdwp nunuph opewbiutp wwpklwi dhish 6 wdhu dwdljknng:
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ghlih ninnnipjut swthny) huy
hhdtwlwt vhongutpn dhst 24
wuhu

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

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




Unw]kjugniyj wpnnbyuyg Cpowtiunnt Uhongubp® Uhtsh 11 undlhu Guiujus dunwljupupdub Gujws dwnwljupupdui
dudwbwljuopow uhtisl 11 wdhu. wulwiugpny vwhdwin]ws' wujlwbwgnny uwhdwi]ws
Zhduwlw thongubp' qunpnh Jwpdwt yuydwihg qunpnh Jdwnpdwt yuydwithg
dhtst 23 wuhu
Uhwijug Juplughi Uhuwtjug' dwnwjupupiut guydwbwugpny Uhwiwg jud hudwdw Uhutjuq dudtnh JEponid
Uwpduh wuydwiugph dudlnh Jpenud, twpuwnbujwus hwunyph gnidwphg, Uwnwfupupldut - yulwwgpny Yud hwdwduwyl
dunfubulmgnygp bwhwnbuw]ws dudwbwljugnygh’ dwnwupupdwi
Uwinwjupupdut yuydubwugpny wuylwbwgpny
twpwnbuduws hwunyph gnidwnhg, turfuunbujws
dudwtmljugnygh*
dwnwluwpupdui
wuydwhwgnpny twppwnbudwsd
hwunyph gnidwnhg,
Snljnuttkph dwpdwlb Jwnyh mnlnuugnidwupubpp Jdupynud B wduwlwt wuppbpulwin pyudp Luwiwwpunwhwidub
dudwwljugnygp $htwbuwynplwh nhypnid
wduwljwt
wuppkpujubnipudp, hul
hbnwpnwhwidut
$htwtuwynpdwt nEypnid
dudljtnh Jtpgnid
Ubnjuiwlui
wnnynuwnpniypp’ 22 npud 13.00% - 15.00%
UU'L nnjup 7.50% - 9.50%
Bypn 6.00% - 8.50%
0% ynupth 14.00% - 18.00%
Uwhdwbwswthh
huunundwui Uwhdwbwswihh gnudwph 0.25%, min 25,000 22 npuu?
Uhgunpnuy&wp
Spudwnpdwi 0.5% dhwtjwg, ijuquqgnijuip’ 0.5% Uhwtjug, buqugnyyip® 50,000 ZZ gpud  |0.25% vhwt]wg, tjuqugnyup’ ‘Luwjumwupunuwhwiifwi
dhounpuy&wp 50,000 zZ npuid 50,000 22 npuad $htwbuwnplwi phypnid’
hwdwduwyu ZUUQ-h §nnuhg
hwunwn]ws
wywhnjugpuljui
uwhdwwswhh wuwydwbkph,
huy htnwpunwhwidwu

! Snjnuwunpnyph vwhdwinidp Jupidus t Juplh dudljinhg

2 Uwhdwbwswthh hwunwndwt nhypnid 0.1% dheunpnuddwp




$htwbuwnplwi phypnid’
uljuwd 0.1%" hwpdupyyus h/m

gnuiwphg
Uwyuwhnm pjut Zhdtuwljut vhongubp (uyy Uwnwjupupdwi wuydwiwgphg plung Uwnwlwpupdwi Ubthwljwwnbptph/
nkuwljukpp pynud wjwhwbgtbph hpunitipibipp, wypknhwnhdukp, wuydwbiugphg plunn nEjujupbph whidbwlu
wipwnd Jud pwpduljui ubthwljwbwwnbpbph/ nEjudupubph widwlub wuwhwlgtbph hpwnitpubpp, Epwouwynpnipyniaknp,
qnip), ppowbiinn. Epwoiwynpmpnibnkpp wlyntnhwnhyukp, Juplh yEpunupddwi b
Uhongutip, pudubdwubp/ Zhduwwi dhongubp (uyy pynid qunpnh sydupdwi nhuljh
pwdutnndukp, wtpwnd jud pupdwljub qnijp), wwywhnjugpnipnih ZUUS-h
ubthwljwwwnbpbph/ opowtwnnt thongubp, ynnuhg, gunpnh hwbnby
nkjwdupubph whdbwlw pudubdwubp/ pudtbnnduby, Jupdwinpnipjut ywhwbgh
Epwoiwynpmpnibinkpp ubthuljulinbkpbph/ hpwyniliph gpuay
nhjwdupubph whdbwlu
Epwphuwynpnipniiubpp
Anpuh quuthuwnnnid Cun yuwhwigh pwilh htwn -
hwdwgnpbwljgnn quuhwinnn - -
Yuquulkpympyub Ynnihg
Uwwhnjwugpnipnih pulihh uuhubond, ltuphb qt(I;uu}:[upédmh 1}
wnujuqt yuplh dbwgnpnh pinh  wwywhnjugpmipinil ulu(llmr}llirl}lllllf;lprtg]nlfh ;3;115_11
usbed nnihg
Uwwhnyjwuqgpnipjub e  Ulpwpd gnyph nupkljub wywhnjugpuydwupp juqunid £ gniph wpdtph dnwn 0,15-0.3 tinlnup, ZEknmwpunwhwidwb b
Unununnp Swhaup e Uuwppwynpnudtiph nupbjut wywhnjugpuydwpp juqunid k gniyph wpdtph Unw 0.2-0.5 wminlnup, twpruupnuhuiniwh
e Tpowbwnnt thongukph tnupkjut wywhnywuwgpuy&wpp fuqdnid E gniyph wpdtph Unwn 0.3-0.5 winnup, |  dhuwbuwnpiwb nhwypmu
¢ Spuwuynpuuwght dhongubph nmupbjut wywhnyuqpuddwnpp ujuynid £ gnyyph wpdtph uninn 2,5 hwdwdwyt 2UUS-h
winljnuhg, uwuqubph (nku www.eia.am)
o Swbwuywphht qniynn wypwbpubph wywhnjugpnipjut Jdupp ujuynid k gnyph wpdtph dnwn 0.13
unlnuhg Juu]ws wywhnjwugpny wypwiph nkuwlhg:
- e Spudwnpynud k putihh hwdwp pinnitbh qinpnukph hbwn Jupdws wuydwbugpbph, whpinhwnhdubph,
Shtwbuwynpldwi Epwpuhputiph wnuwmnipjui ywpwquynid
npudwnpdwi e  Uwunwluwpuwpp syhwnp Entbbiw dudjinwig qupunwynpnipniiibp, wn pynud” dudjinwig hwupljught
wuydwbbpp wuwpunuwlwiunipniuaikp

e  Uwunwlwpupp $htwtvwdnpdus gnidwpp ywpunwynp E nugnt) dhuy Funpnh Yondhg wuwndhpus
wypuipubph/Swnuympnibutph ghiwg Jwupnud junwpbnt hwdwp, pugupnmpyudp ZUUS-h

wywhnjugpmipjudp hbnwpnwhwidw phtwtuwynpuiul, nph nhypnid htwbuwynpyws gnidwph

tywwnwljuyht oginugnpénid sh hwhiwnbuynud:



http://www.eia.am/

- 2UUS-h wywhnjugpmpjudp twpwwpunuwhwidut $htwbuwnpdui nhypmd dwnwljupupp $htwbuw]npjus gnidwupn
wupunuynp Eonby
wpunwhwidw yuydwiwugph junwpdui tyuwnwlng spgwwnnt thongubph dknpphipdwipn bt npnoywlh wy Swjuubph
(hwpbtpwynpnud, wpuuynpunuyht b wy) Swubp) junwpdwin:
Puiilp upnn £ uwhdwb] wy mpudwnpduwb wuydwbtbp® Guknyg Ynuypbn gnpswupph wnwbdiwhwinlnipiniihg

Juplh gnudwph dwpdwi 0.1%

yEwnwtgh nhupnid
opwljwt mnyd* % dwpdw

Eupwlju gnidwphg

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

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

nnljnuwnpnip

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

hwoywplynud £
vwhdwbwswthh gnidwphg)

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

Qnpédnn wuydwwgph 50,000 npud

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




Junlh npudwunpdwi npnonudp

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

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

Juplhh dtwlbpydwt dwdljtnnp b quypp

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

Zuwunwngwd/ ghn simpudwnpus Juplh
wuydwbbph Yepubwgnid

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

Gpuyh quwhwndwt Uninwynp swjuu

mipupwisinip gniypwyhtt hwynph
hwdwp

Puwlkih hwwndush gnyph qiwhwndwi hudwp ujuws 15,000 22 npudhg
Ny puwljbjh hwngwsh gnigph giwhwndwb hwdwp uljuws 25,000 22 npudhg,
Spuliuynpuughtt Uhenglibph qhwhwindw hudwp uljuws 8,000 22 npudhg
Uwipudiwul nknEjunynipmnit vnwiwynt hwdwp mku futlh hbn hudwgnpduligny dwubwghnwgdwusd ghwhwwnng

Juquuybpwynipmnibubph gulp

Qpuyh dbwEpuynd

¢ ununwpuwlub y&wp - dhwijugq 13.000-25.000 22 npud’ wbpwnd qnyph gpujunpdut nhypnud,
e wlpwpd gnuyph gpuyh hpwyniiph gpuigdw Jgunp' wowkjugnyinp 26.000 22 npund

Sputtuynpuhtt dhongh gqpuunpiut ghypnid juwnwpynn Jdwpubp ((hwubtwljut wkntjuiph b jupdwljub gniyph

gpujunpiut hwdwp) - thwidug 5.000 22 gpud

2- Upunwhwinnibphtt npudwnpynud B hwdbjjug qlnetp bt wpnnunipnitiubp:
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