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Nuydwlt

duwnly/jhqhug

Ljuqugnij/ Unwykjugny gnidwp

20,000,000 - 3,000,000,000 2z npud jud hwdwpdtp wy] wpdnyp

LJwuqugny/ Unwybjugnyyu dudjn/nuph

1-12

Unwybjugnyt wpunniyuy dudbn/tnuph

2

Unjutwljub wnnlnuwnpniyp!

2Z npudny $hpuyjws mnlnuwnpnyp
Onthnuwjut innnuwnpnyp (thnthnpuynid k
25-pn wduhg uljuws)?

14.00%-16.00%
13.25%- 14.00%

UUL pnyupny hpujws ninnuwnpnyyp
Onthnpuwjult mnnuwnpnip (thnthnpuynid £
25-pn wduhg uljuws)?

9.50%- 11.00%
9.00- 10.50%

Gynpnyny dhpuyjwé nnlnuwnnpnijp

8.00- 9.50%

Lhqhuqujht dhttwbiuwynpdw nhupnid
Ybihrurg&uwph suh

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

«zU8UUSUULP 46 UuULIud NI, ELEratsShulshk tY EuLtrauuusN1Nke8uL 2ZhULU M UU» (R2E2)-b WUSNRL ELEMeEShu QUIrAUSUUL Oruarp

crauuvuuuernryU
Updnyp 2Z ypud
Unwykjugnyu gnidwp 40,000,000 2z npud
Supkjut innuwnpnyp Uluwd 10.50%-hg
Unwtjugniyt dudljtn Uhush 78 wudhu
Upuniyuy dudljtn Uhtish 12 wmlhu
Fhpwhiuyht nynpunikp Zuwjup,
Shahlulut wbd,
bpujuwputiwut wtd

Zhdtwwl nignnipnibikp

Eubkpqupuiwynng dhongunnidubp,
dhpwlwiquynn Eubipghuwyh wvwppwynpnidutp,
Eubpquutiuynn vwppwynpnidubph dtnp phipnid




Hwpyuyht gnpshph nkuwy

Qwpy, 2]tpuljuiqinjnn Juplught ghs, 1hqhug

Junpyh mpudwnpdut vheinppuygdwnp

0.5%!

- Opwgnbpp whwp k nitkuwb Eubipquupynitwtnnipjut 15% b pupdnp gniguithy,
-Ppuduputuljut whdtwig Spwugptpp htwtuwynpynid L twpuwgsdh wpdtph dhtgh 80%-h swthny, uwljuy ny wyky,

Uj wuydwuikp pwi1 40,000,000 22 npud,
-Jupyuwynpnudp hpujwiwgynud k dhuyt «Zwjuwunwth JEkpuljutqiynn Bubpghnhljuygh b Eukpgujuiugnnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg spwgnh yEpwpkpu) nppujut tgpuljugnipiut wnuwnipjut phuypnid
Spudwnpdwt Enuwbwyp Utljwijuhy

Lhqhuqujhtt dhttwbruwynpdwb nhupnid
Yutjiudwph ywih

‘Ljuqugnyjup 1hghigh wnwpluyh wpdtph 20% (thqhugh jutjuwdwph wywhnjugpnipjut nhypnid, jutuwd&wph
suthp Jupnn Euwhdwidt) 0%)

CUXZULNRC MUBUTLLEL ROLAC JUMYUSEUUYLE P ZUU UL

Uwpuwt Jupg

wdnwlut winthnbnught hwjuwuwpwswth Jdwptubp, ubkqnuught gpudhly, htwpuwynp £ Juplh gnidwph dwpdwi
wpuniju] dudwtwljuopowt thish 24 wdhu: Ywplh tninnuugnidwpbpp Jdupynud Eo wduwlu
wuppkpuutnipjudp

yEpwluiqiyny qupluyhtt gbh ogurnugnpsdwi
dudljtn

9 wdhu, nphg hkwnn nfjuy dwudjnp fupnn | ipjupwagqyty bu 6 wmduny’ sogunugnpsjws gnidwuph nhdwg quudting 0.5%
Uhgtnpnujdwp

Juplh hwuwnuwwnnudhg 45 op wg Jupyh
JEpuwhwunwndwt vhounpyulwp

Uhisl 50,000,000 22 npud jud hwdwpdbp wpnwpdnypuyhtt Jupltph ghypnd 25,000 22 gpud, 50,000,000 22 npudhg
wyt] ud hwdwpdtp wpnwupdnypughtt Jupltph glypnid 50,000 22 pud

Uwwhnynipni

wlipwipd gnip, hhdtwlut b oppwtiwunnt Uhongutp, pudutdwubp/ pudubinndubp, kppnpn wudwg
Epwoiwynpnipniuubp

Junl/qpuy wnwykjugniyt vwhdwbwswth

70%

Gutthpwydwp/ Lujuwgshtt ubthulw
dwuljwbgnipjut suth

Lwuwgstph phutwutwynpdwi phypnid ubthuljwt tkpgpoudubph dbdnipniup whup L juqdh pinhwinip
ubpnpnudubiph wnuuqi 30 inljnup

Spudwnpdwt vhounppudwpn’ Ljwuqugniju
Y&wpp J&wpinid EJupluyh hwynp
ubkpyuyugubint ywhht: Yuplp hwunwnygbn
nhypnd jpugynid £ yuljuu Jdupjus
gnudwipp, hul Ukpdybnt nhypnid”
JEpunupdymd £ wnwig nplhgk wuhnidukph

+ 1.00%, tjuqugnijp 100,000 npud

! Uwhdwiwswihh hwunwndw niypnid 0.1% dhounpyudup




Gpuyh wywhnjugpnipjut ywuwhwy

Putijh ywhwiyny, wnuduqt Juplh duwgnpnh swthny

Uywhnjuqpmipjut dnwinwnp mupklut
dwipuup/ %

Ulpwnd gnuyph mupkljwb wywhnjugpuydwpp juqunud E gniyph wpdtph 0,15-0,3 wnnljnup

Uwppuynpnidubiph hwdwp nupkljut wywhnjugpuydwupp juqunid £ gniyph wipdtph 0.2-0.5 winlnup,

Cpowtiwnnt Uhgngubtph hwdwp nmwupbjub wywhnjugpuydwpp juqunid E gnyph wipdtph 0.3-0.5 minlnup,
Spwtiuynpuuwghtt Uhgngubph hwdwp nupkjut wywhnjugpuydwpp ujuynid £ wnpubiuynpuwghtt dhongh wipdtph
2,5 mnljnuhg:

Qpuyh quwhwwnnid

Cunn ywhwlgh' pwiyh htn hwdwgnpsulgny wijwh ghwhwinng juquultpym pjub Ynndhg

Qpuyh quwhwndwt dntnnwnp swpuu
mipupwiisinip gnypwjhtt hwynph hudwp

Puwljtiih hwndwsh qniph  ghwhwwndwt hwdwp ujuws 15,000 22 npudhg
Ny pliultyh hwn]wsh gqniyph quhwindwb hudwp' uuws 25,000 22 npudhg
Spwhuwynpinuhl thenglbph ghwhwindw hwdwp ujuws 8,000 22 npudhg

dwbipuwdwul mEknkjunynipmt vinwtwnt hwdwp nbku Fwbljh hbkn hudwgnpswlignn dwubughnwugusé quuhwnng
Juquuykpynipniuutph guulp

Juplh gnidwph dwupdwt jEnwigh nhypnid
opuwjwi ninyyd' % dupdwb Eupwlju gnidwuphg

0.1%

Snljnuwugnidwph dupdwi fEnwigh nhypnid
opuwjwt ninyyd’ % dwupdwb Eupwlju gnidwuphg

0.1%

dudljnnug Juplh gnidwph tjundudp
hwpqwplynn nnjnuwnpnyp

twhwnbuws k 22 Lurn. Opkuugpph 411 hnnjwsh yuwhwbetbpny

Junududlbn dupdwt nhypnid ninyd

Uwpnn gnudwphg (Jupyuyht gsh nhypnud
wnnydp hwyquplynid £ uwhdwbwswthh

gnidwiphg)

Uy httwiuwljus junnygubphg Jkpudhtiwbiuwdnpybint phwypnd dhsh Juplh gnpénnnipjut dudljnp 1/2-p
Uwplnt wwpuquynid 3%, hulj 1/2-hg htnn dwupbjnt yupuquynid' 1%: Ukthwlwb dhongltpny dwpbjm nhwypmd
0%:

dhpuljwiquynny qupljuypht gdtph nhypnid * 2%

Unuhpnphugh gnpénnnipjniubpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npud

Juplh gnidwpp jud npu dh dwup ny
tywwnwluwyhl ogunugnpstint nhypnid’ ninyd

Ns tyunwluyhtt ogunuugnpéws gnidwph 10%-h suthny

Gnpdnn wupdwbwgph (Jupljuyght, gpuah,
pwtuiht tpujuhph inpudwnpdwl, wy)
wuydwltbph thnthnnipmit/ kpubugnid

Uhtist 50,000 22 npud

Qnpénn wuydwlmgph thnhnfunyenii £o hudwpynid wnhyuqlh hknlyuy nkypbpp, Eplb wy pbuypbph hwdwp wpwbdhb
n]zngnu[ shuyugyh Fubyh Jwuplhughl Yndhwnkh nndhg’

Yyupluyhll wuydwinugpny vwhdwbyws dwpnidikph dudwiwlugnygh Jhpwbugnidp, Eplk bojwsh hwdwp
hwprnumnbugws sE Junudwdn dupdwl hudwp vwhdwbyus nngdh Jdwpnid,

hwdwpinppp phdmdp hudwdugl Jupluyhl wuydwinugph wy  wugdwbbbph (nninuwgpnyp, Juplhh  gunwl,
nuwpwdugpdwl Enuwiwl b wyl) thnihnfunieniip,

hwdwpinpgh phumdp hwdwduyl wwwhnynippul, uyn pynid’ gpudh Jud Epupjuun/npnyeyul wuydwlmgph




hpdinulul wuydwbbbph hnhnfunipiniap, gpuidh Jud Epuwouun/npnippud Junududfbn wdpnpowlwl fud
dwubwlh wiquinnidp b ayyb:
Uwlmghip sh nupwdynd uyl wuylwhugpbph hnhnfunippul ypw, npnbg hnhnfunipniapn Bl wyy wuydwinugph
thnhnfunipyul Anlbwip E:

Juplhh wnpudwunpdwi npnonudp juyugbne | hwdwpnpph  Ynndhg wwhwbeynn pnnp  hwunwpnpebipp pwiyht  wpudwngpbinig 20
dudljiinp wpnwnwipughtt opdu pupwugpnid

Junpyh mpudwnpdwi npnodwt dwuht

2 i} u
hwgwunppht nknkjugnd wphiunutipuyhlt op

Juplp hwunnwugh npudwnpbint dudljinp hwfwpinpnh  Ynnuhg Jupyh Abwlbpydwt hwdwp wtbhpwdbon  pnnp hwunwpnptpp  ubpiuyugubing 3
wpuwnwiipwjhtt opdu ppugpnid

Zuunwnyjwd/ nkn sinpudwunpyus

Uhush 50,000 u
Junpyh yguydwuttph Jeipubwgnid htuy e
Qpuyh dbwljipynid o nwnwpulul y&wn — vhwigugq 13.000-25.000 22 gpud’ wipwpd gniyph nypnid,
e wipwipd qnijph qpuyh hpwyntuph gputgdut Jgup' wnwybjwugniyyup 26.400 22

nnud
o Sputuynpuiuyhtt dhongh gpujunpdut nhypnid junwpynn Jdwup (Chwubwlju
wnbnkjwiph b owpdwljut gnyph gpuunpdut hwdwp) - Jhwdug 5.000 22 npud

L Upunnwhwnn pupnipnibitinhtt npudwngpynud b hwd bjjuy qlnebp b wpunnunipniatikn

L Onijhnjuwlub wmnlnuwunpnyp vwhdwibjhu Pwtlp pipuputymip ghypnid wuypdwiwgpny vwhdwind b dinthnfjuwljutt innuwnpnyph hhdpnud  puljus
gniguthpubpp (©8), npnug thnthnunipjudp yuydwbwynpyuws bt (hubkne winynuwnpnyph hbnwqu thnthnpunipoitubpp, hyybu twb nput gnidwpynn
hwutnwwnn pununphsp: Logws gniguithsibph vwhdwidwl b wnlnuwnpnyph Jpubupdwi juinbibpp htnbjub by

22 ypudny qupytph gypnud 25-120 wdhubkph hwdwp @8 +(5.5-6.5%), ,

22 gpudny YEpwjwtqynn Jupluyht gdtph nypnid 25-36 wdhutiph hwdwp 28 +(6.00%-8.5%),

z2Z npudny mpudwnpynn quplph hwdwp hhpdtwlwh gniguthy £ hwiinghuwind 22 npudng Jupdws nkwyn gnpéwntntpiniuutph dhehtt Yongws ninnuwnpnipp
npb wpunwgn(ynid E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhdtwljwt gniguithop nurinud £ wthwuwubh, b wihttwpht E puntnd
|nnugnn nninuwnpnyph vwhdwinidp hwenpy dudwbwuwhwnywsh hwdwp, wyw hhdp E pugnibgnud Eppnpgughte gniguthop, 22 yhnwlwbh wpdbupnibwght 6
wduju yupunuwwnndutph dhish dwpnid Bjudwnwpbpnipjut Ynph nnlnuwnpnypn, nptt wpnwgniynud E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx
Eonid:

Jupyh ppugnn wnlnuwgpnypp 22 gpudh ghwypnid’ Jupng b dimnjudl) (pupdpwtiug jud tdwqb) hwunwngws nnljnuwungpniphg wnwybjugnyup 3%-ng
(wnwybjugnyu b bJuqugny otd):

UUUL gnjupny Jupybtph nhwypnid 25-120 wdhubbph hwdwp @81* (hhdtwlwt gniguithy) + (6.25%-8.0%), hhutwjut gniguthoh wthwuwkjhnipjut nhwypnid
O82(Epypnpyuyhtt gniguthy) + (4.25%-6.00%)




UUU pnjupny ykpuljuqgynn qupluyghtt gdtph ghypnid 25-36 wdhutiph hwdwp ©81* (hhdtwjub gnigwiithy) + (6.75%-7.50%), hhutwmlju gniguthoh
withwuwibhnipjut nhypnid @82(kppnpnughtt gniguihy) +(4.75%-5.50%)

UUU nnjupny npudwnpynn qupybph hwdwp hhdtwwb gniguthy (@81) £ hwunhuwind 22 UR-h §nnuhg hpuwwwpwlyny 22 webwnpughtt putltph Ynndhg
ubpgpuydws 181 ophg udhlh 1 wwph Jdwdjbunwgunipjudp pnupught wwingiubph  dhohtt  Yondws  wnlnuwnpnypp, npt wpuwgnpynid  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Gph hhdtwlwt gnigwihop qpuntumd £ wthwuwbbh, b wthttwpht L quntnid jnnugnn mnlnuungpnyph vwhdwinudp hwenpy dudwbwjuhwndwsh hwdwp, wmyw
hhdp E pipniinmd Eplpnpyughtt gnigubihop (@82)° UUL Quidwwybnwluwb mnkihpuhtt qupunwnndubph 6 wiu]uw dhist dwpmd Eyudnwpbpmpjut Ynph
unnlnuwnpnypn, npb wpunwgniynud k£ https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Juplh (nnugnn nnlnuunpnipp UUL gnjuph phypnd’ jupnn bt inthnjpudb] (pupdpubin jud bduqb) hwunwnguws nininuunpnyphg wnwykjugniyup 2%-ng
(mnwykjwugnyu b iuqugnyyl oEU):

Onhnfuwlub wnnuwnpnypny npudwgpynn Jupykph nnnuwgponypbtpp, wijwp npodugpiwt wluwplhg, ipwuiu ko Jkpubuopdub Yhu wwpht dkl
thtnpjup b ognuninu wdhutkphl, pun npnd htnpgup wduphtl Jepwbwydwt hwdwnp hhdp £ pugniignid ognuninu-hmtdup wdhutbphtt jnipupwiynip wduguw
Ybpoh npmipjudp  hpuwwpwljuwsd gnigmbhoubph Uhghtt plwpwbwlwip, hulj ognuwnnu wdupt’ thbnpdup-hmiphu wdhubph dhohtt plupwbwljwbp:
Onthnpunipniut nidh dke E dwninmd Jbpohtihu dwuhtt hwdwhinpnphtt swiunigkinig 30 op hbkwn: Npny phyphpmd, wuwjdwbwgpny Jupnn kb vwhdwbygby
wnnynuwngpnyph Jepubuydw wy) dudtntp:



