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LUNUQOE P $huULUUdNNUTL vNuSuund SCUUU NN, JUrute

Nuydwlt Juply
‘UJwqugny/ Unwykjwugnyb 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 wnnlnuwnpnip!

2Z npudny dhpuljws mnlnuwnpnyp 14.00%-14.75%

Onihnjuwjult mnlnuwgpnyp? 13.25%- 14.50%

UUU nnjupny $hpujws mnljnumnpnyp 9.50%- 11.00%

Onthnpuwljut mnljnuwnpnip? 9.00- 10.50%

Bypnny hpudws nnlnuwnpnyp 8.00- 9.50%

Onthnpuwljut mnljnuwnpnip? 7.75- 9.25%

Onthnjuwljut ninnuwnpnypubiph vwhdwidwi | 22 gpuiny Jupytph phypmuy - Unweht 24 wdhubtiph hwdwp 13.25-14.50%, 25-144 wdhutubph hwdwp 281*(hhutwlul
Jung gniguithy), +(4.5-6.0)%, hhutwlwl gniguhoh wthwuwbbjhnipjub nhwypnud 2811(kpYponpguyht gnigwithy)+(4.5-6.0%)

UUL qmnupny yuplph nhypmud - Unwght 24 wdhutkph hwdwn 9,0-10.5%, 25-144 wdhutbph hwdwp 282" (hhduwlub
gniguthy) + (8.5-10.0%), hhduwljw gniguthoh wthwuwubhnipjut nhypnid 2821 (kpYpnpnuyght gniguihy) + (6.5-8.0%)
Bypnny Jupybph ghypmd - Unweht 24 wdhutbiph hwdwp 7.75- 9.25%, 25-144 wdhuutph hwdwp 283 (hhdtwljut
gniguithy) + (8.5-10.0%) hhduwljwu gnigwihoh withwuwibjhnipjub nphypnid 283 (kpYpnppuyhtt gniguihy) +(8.5-10.0%)

Q22 9EQU OrUQrh cruLUYLGLNRU

Updniyp 2Z npud, thghuquynpdus dhtgh 5 Udwn juywbubph hwdwp® 22 gpud, UUU gojup, Gdpn

zZypud - 8.5% - 9.5%,
Suipkljut wfui u -

T llulb winjubwwlb nnhnuwnpnyp UUU nnjup —5.0% - 5.5% /hghuquynpywé Juywbkph hwdwp/
$hputw Bipn - 5.0% - 5.5% /{hgkuquufnpyws Yuyubibph hunfwp/

Vjuqugnyt/ Unwybkjugnyt dudljbn’ tmunph 1-10 rmunh, hghuquynpyws dhtgh 5 Udwn juywbttph hwdwp® 1-12 mmupp

Ljuqugnij/ Unwybjugnyh

Uhugl 1
dwdljn/nnwph’ mwph htsh T nwiph

Junpyh mpudwnpdut vheunppuygdwp 0.5 %

YQEL-h GCF-GEFF ARMENIA EUEBQUUNMBNPLUYESNREBUL JUMTUdNMTUL OrUSCh CreULUULENRU

‘Luqugnyyt/ Unwuybjwugniju gnidwupp 30,000 - 3,000,000 UU'L nnjup




‘Ljuqugnit/ Unwykjugnyb dwdljkw/inwph

2-5

Unwybjugnyt wpunniyuy dudtn/nuph

1

UbJutwlwb nnlnuwnpnip

UUL pmpupny $hpudwd nuinjnuwngpnyp

8.50%-9.50%

Zunnl yuydwbbkp

Opwgqnph ubppn pomnp ubpgpoudubpp whwp b nigpdws (hukt Lubpqupibwnnnipjuiy/nbunipuh  jubwynnnipiut
pupdpugdwip /wshimppnt quqh wpnwibndwh jpdunnid tduqugnyp 20 iinljnuh swithny jud wwwhngbtu gpwyhty
ntkunipuh 20% b wyk] ppuwynnnipmnit/ b pudwpupkt Opwugpny vwhdwidws wuydwbbphl,
Eubpquupnynitwdbnnipjut b Jhipuljubquynn tukpghuwh nnputbkpnd ubpppnudubph ppupinmiudwt tyuwnwlng
npny twhiwgstph hwdwp (ny wpynitwpkpulut wphughtt 39 HEjunpujuuiutph, wpbwght opunnwpugnighsutinh,
Jtuuwquqh wpununpnipjut b Epjpuekpdughtt Eubpghuyh Yuywbubph dbnppipnud/junnignid)  Opwgph Ynnuhg
Jupnn £ npudwngpyl] gpudwpinph tkpgpnudwght Swpuubph wnwig UUZ wpdbph dhgh 20 winnuh swthny, npp
npnoynid £ Opwgph junphppunniubph Ynnidhg hpujwiwgynn ntuntdbwuhpnipniabph wpyniputph hhdwb gpue:
Opwgph ubkppn skt Jupnn $htwbuwynpyl; 4QCR-h pugwpnmipnitiiph guiulng uwwhdwbywé gnpéniubnipmniu
hpuwjwbwguny Yjuquulibtpuynipmitubpp: Opwgph ubppn bhttwbuvwdnpuwt Bipwlwt skt twlb  hnnh qunudp,
jupfwdwdltin  ukpppoudubpp wbpwpd gnyph nppund (ophtwly” phwlhtih  junniguwyuunnidp,
JEpuwbhtwbuwdnpnidubpp), husybu hwb 22 wupwsphg nnipu hpwljuwgynn skpgpoudubpp:

% hwpJupluwt Jupgp

%-n hwpdunpyynid k Juplh gnidwph tugnn dbmgnpnh tfundwdp’ hhdp pugniubng vwuphit 365 on:
496 Opwgpbph hwdwp 360 op

Spudwnpdwt Enuwbwyp

Ubljwbiuhl

«U8UUSULP 46r0uuLaudNn Eutratshuush 64 ELtMraUvuUsNNkE3UL ZhUTLUNUU» (R2E2)-h WUSNEL ELEMAEShu QUMRUSUUL Oruark crauvuuue Ny

Updnyp ZZ npuad
Unwykjugnyu gnidwp 40,000,000 2z npud
Swpbjwl tinnuwnpnyp Uljuws 9.0%-hg
Unwykjugnyb dudljln Uhugh 96 wdhu
Upuniyuy dudljbn Uhtisl 12 wdhu
Fhpwhiuyht nynpunikp Zudujlip,
dhqhjuljut wd,
Ppujupwbwlju wud

Zhtbwwh nuynnipinibbp

Eubkpquputiuynng dhongunnidutp,
dhpwlwiquynn Eubipghuwyh vwppwynpnidubp,




Eubpquntuyynn uvwppwynpnidubinh dknp phpnid

Jupluyhtt gnpshph mbkuwly

Huwipy, QJtpwljuiqiynn qupluyht ghs

Juplh mpudunpdwi theunpnuyddwnp

0.5%

- Opwgptpp whwnp Enibbkuwb Eubpquupnynibwydbnnipjut 15% b pupdnp gniguhy,
-Ppujuwputwlut wudttwbg spugptpp httwbvwynpynid Bt twppwgsh wpdtph dhtish 80%-h swithny, vy ny wyky,

Uyl wuydwbbp pwit1 40,000,000 zZ npud,
-Junpyuynpnudp hpujuwgynid E dhujt «Zwjuunwih kpujutqugnn Eubpginhluygh b Eubipqupnbiuynnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg spwgnh JEpwpkpu) ppujut tgpujugnipjut wnjwnipjub nhupnid
Spudwunpdut knwbwlp Uujutjuply
CUIZULNRC MUSUTLLEL AOLAC JUMYUSEUTY LG ZUUUN
wduwlul winthnbnught/ hwjuwuwpwswith Jdwpubp, ubkqnuught gpudhly, htwpuwnp EJupyh gnidwnph dwpdwb
Uwpdwt Jupg wpuniyu) dudwbwjuopowt Uhuish 24 wdhu: dwplh nuinnuugnidwupubpp Jwpynid bu wduwjut
wuppkpulwinipjudp
Uwwhnynipmntl wlipwpd gnyp, hhdtwlw b oppwtiunnt vhengubp, pudubdwubp/ pwdubwnndutp, tppnpy wtdwg

Epuwouwynpnipmiubp

Juipl/gpuy wnwybjugnyt vwhdwwswih

70%

Yutijuwydwp/ Lupuwgsht ubkthwlwb
dwuljwgnipjul suth

Lwjuwugstph dhttwunttwynpiwi piypnid ubkthwlwt tipgpnidubph dkdnipniup whwp E juqih pughwinip
ukpypnudutiph wetgwq 30 mnlnup

Spudwnpdwt vhounppuddwp' Ljwuqugniyu
J&wpp Jdwpoid £ Jupljuyh hwpnp
ubipjujugubint ywhht: Jwupyp hwuwnwnybno
ntypnid pugynid £ yuljuu Jdupyus
gnudwpp, hulj Ukpdybnt nhypnd’
JEpunupdnud £ wnwig nplihgk wuwhnidubph

+ 0.5%, Wjwuqugnyap 100,000 npud

Qnuyh wywhnjugpnipjub yuwhwy

Putiljh wwhwbyny, wnujuqt Juplh duwgnpnh suthnyg

Uywhnyugqpmipjut dnwinwynp nmupkljut
dwifuup/ %

Ulpwuinpd gnyph mupkjuwt wywhnjugpuydwpnp juqunid E gniyyph wpdtph 0,15-0,3 vinlnup

Uwppuwynpnidubph hwdwp nupbjut wywhnjugpuydwupp juqunid E gniyyph wpdtph 0.2-0.5 winlnup,

Cpowtiwnnt dhongubph hwdwp nupkjut wywhnjuqpuydwpp juqunid £ gnyph wpdtph 0.3-0.5 tinlnup,
Spwbuwynpuwghtt Uhongubiph hwdwp nupkjut wywhnugpuydwpp ujuynid E npubiuynpuuwghtt dhongh wpdtph
2,5 winljnuhg:

Qpuyh quwhwwnnid

Cun wuwhwbeh pwihh htwn hwdwgnpswlgnn wiuju quwhwnng juqiulkpynipyui §ondhg




Qpuyh quwhwwndwb Uninwynp swhiu
mipupwisnip gnypuwhtt thwynph hudwp

Puwtih hwndwsh gnyph  quwhwundwb hwdwp ujuws 15,000 22 gpudhg
0 puwlytih hwngwsh gniyph quwhwindwb hudwp ujuws 25,000 22 gpudhg
Spwiuwynpuught thengltiph ghwhwndwi hwdwp uljuws 8,000 22 npuidhg
dwbpudwul mbnijunynipmit vnwbwnt hadwup nku fuilh hbn hadwugnpsulgnn dwutwghnugus quuhwnnn

Juquuljipynipmiuutph guuyp

Junplh gnidwuph dupdwt jhnwbgh phuypnid
opwljul winyd* % dwpdwb upwlw gnidwunhg

0.1%

Snjnuugnidwph dupdw fEnwigh nhuypnid
opuwjui ninyyd’ % dwupdwb Eupwlju gnidwuphg

0.1%

dudljinnug quplh gnidwph tjundudp
hwpquplynn wnjnuwnpniyp

twpwwnbuquws k 22 Luin. Opkiugpph 411 hnndwsh wuwhwbetbpny

Junududltwn dupdwt niypnid ninyd

Uwpinn gnudwphg (Jupuyht gsh nhypnud
wnntydp huyquplynd E uwhdwbwsuthh

gnidwiphg)

+ Uhtsh quplh quydwtwgpuyht dudltnh 1/2 - 3% sunhny, quplh gquydwbwugpuyht dadltnh 1/2 jputwnig hinn- 1%
surthny]

+ Junududjin dwpdwb nnyd jupng b suwhdwgby, vwjuyb ndju) ghypnid Jupuynpdwt innnuwnpnypnp
Ypuwpdpugyh wntjuqil wnynuugh fEnng

Unuhpnphugh gnpénnnipjniuubpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npud

Jupyh gnidwpp jud npu dh dwup ny
tywnwluwyhl oguunugnpsdtnt nhypnid’ winyd

Ns tyyuunuljuyht ogurnugnpdws gnidwph 10%-h swthny

Qnpédnn yuydwbwgph (Jupyuyght, gpuah,
pwtluiht tpuppuhph npudwngpdwi, wy)
wuydwtubph thnthnpunipniy/ JEpubiugnid

Uhtgl 50,000 22 npud
Qnpénny wuydwlmgph hnhnfunyent i i hwdwpynid wnlywql hknlyuy nkupbpp, Epl wy pbuypbph huwdwp wnwbdhb
npngﬂu[éljuylugl[ﬁ LPulyh Juplhuyhl Yndpwnkh nndhg'
Jyuplhuyhll wuydwiwgpny vwhdwijwé dwpmdbbph dudwbwlugnygh Jeipwbuynidp, bplk ojwsh hwdwp
hwprumnbuywé sE Junududbn dupduwl hudwp vwhdwigws nngdh Jdupnid,
hwdwpinpph phunmdh hudwdugl Juplughl wuydwlwgph wy  wuydwbbbph (nngnuwppnyp, Jquplhh  yunwl,
nuwpwdugpwl puwial I ayyly) hnhnpunieinap,
hwdwpinpph phumdp hwdwduyl wwwhnynippul, wynp pynid’ qpuidh Qud Epuojuun/npnippul wuydwiugph
hplhwmlwl wuydwbikph thnihnpinipinibp, gpudh Jwd Epuppiuynpnippul Junududibn wdpnpowluwl Jud
vwulnulh wqunnidp o aypb:
Uwlwghlp sp nwpwsynid uylh wuydwinugnbph thnipnfunipyul Jpw, npnbg thnihnpinieniap B wy wuydwbiugph
hnhnfunipyul hknluwip E

Juplhh wnpudwunpdwb npnonudp  juyugbine
dudljtwnp

hwdwjunpnh  Ynnuhg wwhwleynn pnnp  wunwpnptpp pwblhtt  npudwnpbinig 20
wpuwnwiipught opdu pupwugpnid

Junpyh mpudwunpdwt npnodwt dwuhb

2 wphwnwipuht op




hwgwhinpphtt mbnkljugnid

Juplp huwunwugh npudwnpbnt dudljinp hwfwhinpnh  Ynnuhg Yqupyh Adbwibpydwt hwdwp wihpwdbpnn  pnnp ruunwpnpbipp  ubpujugubnig 3
wjuwnwipuyht opdu pupugpnid

Zuunnwnywd/ phn snpudwunpyud

Uhush 50,000 u
Juplh wuwylwbitph hpubugnod bty e
Qpuyh dbwljipynid o nwnwpuwlub y&wn — vhwiugq 13.000-25.000 22 gpud’ wupwpd gniyph nuypnid,
e wipwipd gqnijph qpuyh hpwyntuph qputgdut Jdwunp' wnwybjwugniyup 26.400 22

nnud
o Sputuynpuiughtt hongh qpujunplut nhuypnid junwpynn Jdup (lhuubwlub
wnbntwiph b pupduljub gnyph gpudunpdw hwdwn) - dhwtdug 5.000 22 gpud

L Upunnwhwnn pujipnipnibiiphtt npudwngpynud B hwd bjjuy qlinetp b wpunnunipniutkn

- Onthnjuwljut ppoypuwsuhny ninnuwnpnyp vwhdwibkihu futlp pipupubynip ghypnd yuydwiwugpny vwhdwinwd b hnthnowljut hhdbwlwb gnigwithop
(28), nph (hnhnjunpudp Wuypdwbwdnpws ki hukn hbnwqu gpnypwswthh thntnjunpynitbkpp, huswbu twb publh dwupdwt hwunwnmb pugugphsp:
Onihnfuwlwh hhutwlulb gnigubhsibph vwhdwidwi b winlnuwnpnyph Yipubwgdwh juinbitpp hknlyogb b

281-u (zpduwlwl gnigwthy 22 gpudny wpwdwnpynn Juplbph bhwdwp) 22 ghnwwt wpdijupntught 6 wduduw ywpunwnndubph dhsh  dwpnod
Eyudwnwpbpnipjut Ynph wnlnuwunpnypu k, nptt wpunwgnpynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx ~ toniud: Gphk hhUtwlwt gnigulhop
nuninud £ wthwuwtbjh, b wthtwpht £ gunind jnqugnn wninuwunpnyph vwhdwinidp hwenpny dudwtwjwhwndwsh hwdwp, wuww hhdp b pugniagnid
tpypnpughtt gmgulthop' 2821, npt hpklihg Ubpluyugimd b 22 YR-h Ynnuhg hpuyupulng 22 welnpught putkph Ynnuhg Gkpgpun]qus 181 ophg-1 wwph
dudjinuwjunipjudp gpuduhtt wuunutph dhohtt Yongws tnljnuwunpnypn, npbt wpnwgnyynud k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:
Juplh ppugnn wnlnuwungpnypp 22 gpudh ghypnid’ Jupng b dimnjudl) (pupdpwbiug jud tdwql) hwunwndws nnljnuwunpniphg wnwybjugnyup 4%-ng
(wnwykjwugnyu b tuqugnyyl obd):

282-u (Zphdtwmjut gniguthy UUL gnjupny wpwdwnpynn qupltph hwdwp)

UUUL Qubdwybunwlut nmnkuhpughtt yuwpuwwundubph 6 wduju  dhigh dwpnmd  Bjudwnwpbpnipjut Ynph  winynuwnpnypp, npt wpunwugnymd k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield tonul:

Bpt hhdtwlwb gnigwihop npuntnid E withwuwbih, b wthbwphb £ yuntinud (nqugnn nnnuwnpnyph vwhdwinidp hwenpn dadwtujuhwndwsh hudwp, wuyu
hhup E plgniifnid Epypnppught gnigubthop' 2821 npt hpkihg Ukpywyuginid b 22 4R-h Ynnuhg hpuywpulynn 22 welinpuyght puitytph Ynnihg tkpgpuyus 181
ophg Uhtsl 1 wnwph dudjknwjunipjudp nnjupujhl wdwbnutph Uhoht Yonqwd nnynuwnpnipp, npl wpunwugn(ynid k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Jwplh nnugnn nnynuwnpniypp UULU pnjuph nhypnud’ jupnn k thnthnpudb) (pupdputug jud bdugb) hwunwngws nininuwunpnyphg wnwykjugniyup 3%-ny
(mnwybjugny b iJuqugniyh obd):

283-u (Zhdbwlub gniguhy Gypnny wpudwnpynn Jupltph hwdwp) Bdpnyuljut gpudwlub snijugh htunhnmwuh Yondhg (EMMI) 6 wdudw hwdwp G40 -ng
Epwgnunt vhopwtljuyhtt wnwewpliynn npniypp npt wpuwgnjynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid fwd Updughupwtly @LL
nbught Juypkonid: Gpt hhdbwlwb gnigwihop nwnund b wthwuwbbh, U wthtwpht b puninmd nqugnn wunlnuwunpnyph wwhdwinudp  hwenpy
dudwbwwhwindwsh hwdwp, wyw hhdp b pigmbdmd Ephpopyughtt gnigumbhop' 283Y, npu hpkuhg tbpiuyugind b GYpndpmpjut Swbduygbnwlwi
ninkuhouyhte wupunwwnndubph 6 wdulu Uhlsh dwpnid Ejudwnwpbpnipjul UYnpp nnljnuwnpnipp, npl wpunugn(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 pypmud’ jupnn b dintdinpdb] pupdpubu jud tduql) hwunwndws wninynuwnpnyphg wnwybjugnyup 2%-ng
(wnwybjugnyu b tJuqugnyt otd):

Onhnfuwlwh nnynuwngpnypny npudwgpyny Jupltph wnnuugpnypibpp, wijwp wpudugpiui wduwpyhg, ipulw i JEpubupdwb §hu nwupht Ukl
thtnpjup b hnijhu wdhutbph wpwehtt wpjuwwnwupuyhi opp, dudp 12.00 npnipjudp qnpénn ypnyphtt hwmdwwywwnwupiwb, puny npnud, hnthnjunipmniit nidh dbe £

dntnid wjt hpwwwpuwlbinig htnn 30 opwugniguyhtt op htwnn: Npny phwypbpnud, wuwydwbwgpny Jupnn b wvwhdwidl] nnnuunpnyph Jkpubugdwt wy
dudtwnubp:



