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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:



