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LUNUQOE P ShuUuLUudNrUTL vIuSuund SCOUu 9N, Juruse

Nuydwt Juply
Ujuquqnyt/ Unwykjwugnyu gnidwp 20,000,000 - 3,000,000,000 zZ npud jud hwdwpdbp wy] wpdnyp
L]uqugnyi/ Unwbjugnyt dudljin/nwph 1-12
Unwiytjwugnijt mpunntju) dudljtw/nnwuph 2

Unjubwlwt wnlnuwnpnyp!

2Z npudny dhpujws mnlnumnpnyp 14.00%-14.75%

Onthnjuwljutt ninljnuwnpnyp? 13.25%- 14.50%

UU'L nnjupny $hpujwsd nnynuwnpnyp 9.50%- 11.00%

Onthnpuwmljut mnlnuwnpniyp? 9.00- 10.50%

Bynnyny $hpujws mnlnuwnpnyp 8.00- 9.50%

Onthnpumljut mnlnuwnpnip? 7.75- 9.25%

Onthnjuwljutt ninnuwnpnypubph vwhdwidwi | 22 gpuing Juplkph phypnd - Unweht 24 wdhubtiph hwdwp 13.25-14.50%, 25-144 wdhuubph hwdwnp 281*(hhduwlut
Jung gnigwthy), +(4.5-6.0)%, hhluwlwh gniguthoh wthwuwibkhnipjub nhypnid 2811 (Epypopguyht gnigwthy)+(4.5-6.0%)

UUL qmunny Jupljkph nypmd - Unwght 24 wlhutbph hwdwn 9,0-10.5%, 25-144 wdhubph hwdwp 282" (hhduwlub
gniguithy) + (8.5-10.0%), hhttwljw gnigmuthoh wthwuwubhnipjut nphypnid 2821 (EpYpnpnuyght gniguthy) + (6.5-8.0%)
Bypnyny Jupybph gluypmid - Unwohti 24 wdhutbph hwdwp 7.75- 9.25%, 25-144 wdhuubph hwdwp 283 (hhdtwljuu
gniguthy) + (8.5-10.0%) hhuttwljwl gniguwthoh wthwuwbbjhnipjut nhwypnd 283! (Epypnpguyhtt gniguithy) +(8.5-10.0%)

Q22 JEQOD OrUQlh CroauLuUuYLENRU

Updnyp 2z npud, |hghuquynpdus dptgh 5 Udwn juyutubph hwdwp® 22 npud, UU'U gnjup, Gypn

zzypud - 8.5% - 9.5%,
Swupbjut wtjub u -

o llulb winjubmulb nnbnumnpop UUU nnjup - 5.0% - 5.5% /thgkuquynpqus Juywubph hwdwp/
Phpuw Bpn - 5.0% - 5.5% /{hgkuquunpws Guyubikph hudwp/

Ljuqugnij/ Unwybkjugny dwdljtin’ mmuph 1-10 wnwph, thghiquynpqus dhtgh 5 Udwn juyubttph hwdwp' 1-12 wnuph

Ljuqugnijt/ Unwykjugny

1
dudtw/nwph niwuphp Uhtob 1 wnuph

Juplh mpudwunpdui vheunpnuddwn 0.5 %

9QEBL-h GCF-GEFF ARMENIA ELEQUUNMBNPLUYEBESNREEUL YUMTUYNMTUL OMUSCe creuuuuueMNhU

Ljuqugniji/ Unwykjugnyb gnidwpp 30,000 - 3,000,000 UU'L nnjup




‘Ljuqugnit/ Unwykjugnyb dwdljkw/inwph

2-5

Unwybjugnyt wpunniyuy dudn/tnnuph

1

Ubnjutwlwl wnnlnuwnpnip

UUL pnpupny $hpujwd ninjnuwnpnyp

8.50%-9.50%

Zuwnntly yuydwhibkp

Opwgph ubppn pnnp ubpgponudubpp wbwp b nipgpduwé jhukbt Eubpqupibwynpnipjuivnbunipup  jpbuwynnnipjut
pupdpugduip /wswppent qugh wptwibndwb jpdwnnd tuqugniyup 20 wnlnuh swhny jud wywhnykb opughte
nkunipup 20% b wyk) pbwnnnipmni/ b puduwpupki Opugpny vwhdwiws yuydwtubph,
Eubpquupnynitwdbnnipjut b Jpujwiquynny tubkpghuyh npnpuiubpnud tkpppnudubph ppujuntudwd tyyuwnwlng
npny bwpuwgstph hwdwp (ny wpynibwpkpuut wptughtt 9 HEjupuujuittph, wpluwghtt gpunwpwugnighsubph,
Jtiuwqugqh wpunungpnipyui b tphpwetkpduyhtt Eubpghuyh Yuwjwbubph dknppipnid/junnignid) Opwgph Ynnuhg
Jupnn £ npudwnpyl] ppudwtnph utbkpppnidwghtt swpuubph wpwbg UUZ wpdtph dhush 20 winnup swthny, npp
npnoynid £ Opwgph junphppunnmibph Ynnuhg hpwjutugynn niuntdtwuppnipnibttiph wpnnipubph hhdw Jpu:
Opwgqpp ukppn skt Jupnn $htwbuwynpdl) 9Q6R-h pugunnipniuubph gwulyny uvwhdwiws gnpénibbinipinil
hpwjuwuwgunny Juquuwlkpymipniuukpp: Opwgph ubppn $htwbuwynpdwt Eupwlub skt twb  honh qunudp,
jupfwdwdltin ~ ukpppmudubpp wbpwpd gnyph nppund  (opptiwl’ ptwlltih junniguwuwuwnnidp,
JEpudbhttmbiuw]npnidubipp), hyytiu b 22 mupwdphg nnipu hpwljuwtwgynn tkppponidukpp:

% hwyJupldwt Jupgp

%-n hwpdunpyynid k Junplh gnidwph tugnn dougnpnh tfundwdp’ hhdp pungniubinyg vmwunpht 365 op:
496 Opwgptph hwdwp 360 op

Spudwnpdwt Enuwbwyp

Ublyuiijuhl

«ZUSUUSUULP 4ErUuULILdNI, ELEMREShYUSE B9 EuLERUvLUSNNNRE3UL ZPU LU TU» (R2E2)-F WUSNPU ELEMIESPY QUMAUSUUL Oruarh crauuiuuvcrnku

Updnyp 22 nprund
Unwykjugnyu gnidwp 40,000,000 2z npud
Swpkijw injnuwnpnyp Uljuws 9.0%-hg
Unwybjugnyt dudljlin Uhisl 96 wdhu
Upuniyuy dudlbn Uhush 12 wdhu
hpwjuuyhi npnpntkp Zwudwyup,
dhqhjujut wmd,
Ppujupwbwlui wbhd

Zhutwlwh ninnnipniuubp

Eubpquitiugnn vhpngunnudubp,
dhpuljuiquynn Eukpghwyh vwppuynpnidubp,




Eubpquntiuynn vwppwynpnidubinh dknp phipnid

Juipluyhtt gnpshph mbkuwly

Hupy, 2Jtpulwiquynn qupluyht ghs

Juplh mpudwunpdui vheunpnuddun

0.5%

- Opwqptipp whwnp k niukuwb Eubpquupynibwdbnnipjub 15% b pupdnp gniguhy,
-Ppujuwputwlut wudtwbg spugptpp dhttwbuwynpynid Eu bwpjuwgsh wpdtph dhtsh 80%-h swthny, uwljuyt ny wytky,

Uy wuydwbbp pwlt 40,000,000 2Z npu,
-Junpyuynpnudp hpujuwgynid E dhuyt «Zwjwunwith Jkpujutqiynn Eubpginphlugh b Eubipqupnbuynnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg spwugnh JEpupbkpu) gpujui Egpujugnipjut wnjunipjut phupnid
Spudwnpdut tnwbwlp Ulluljuhy
CUEZULNRC MUSUULLEL AOLAC TUMYUSEUUYLECD ZUU UL
wduwljul winthnbnught/ hwjuuwpuwswth Jfwnpubkp, ubkqnuuyghtt gqpudhly, htwpunp Equpyh gnidwph dwpdwt
Uwpdwt Jupg wpunniyu) dudwtwmjuopowt Uhtish 24 wdhw: Ywplh nnynuwugnidwupitpp Jdwpynid Eu wduwlub
wuppkpulwinipjudp
Uwwhnynipnil wlipwpd gnyp, hhuttwu b oppwturnt vhongubkp, pmdubdwubp/ pwdubnndukp, ppnpn whdwig

Epuwouwynpnipmniitp

Junl/qpuy wnwykjugnijt nvwhdwbwswth

70%

Gutjpwydwp/ Lupuwgsht ubthwulw
dwmuljuignipjut swth

‘Lwhuwgstph phutwuwynpdwi ghypnid ubthwlwt tkpgpoudubph dbdnipniup whup E juqlh pughwinip
ubpppnidubph wntijuqt 30 mnlnup

Spudwnpdut vhounppudwp’ Ljwuqugniju
Y&wpp J&wpnid £ Jupluyh hwynp
ubkpuyugubint ywhht: Yuplp hwunwnygint
ntypnud jpugyniud £ yuljuu Jdwupgus
gnudwipp, hul Ukpdybnt nhypnid’
Jhpunupdymd £ wnwig nplhgk yuhnidukph

+ 0.5%, Juquqnyip 100,000 npud

Gpuyh wywhnjuqpnipjut ywhwby

Puilh yuhwteny, wntduql quplh dbwgnpnh swthny

Uwwhnywugpnipjul dninwuynp mupbljut
dwpuup/ %

Ulpwipd gqnyph nnupkljut wywhnjuqpuydwupp uqunid k gniyyph wpdtph 0,15-0,3 winljnup

Uwppuynpnidutiph hwdwp mupkljut wywhnjugpuydwpp uqunid L gnyph wpdtph 0.2-0.5 winljnup,

Cpowbiwnnt vhgngubph hwdwp nmupkjwt wywhnjugpuydwpp juqunud E gniyyph wpdtph 0.3-0.5 winlnup,
Spwtuynpuuyhtt dhongubph hwdwp nupbjut wywhnjuqpuddwunpp ujuynid £ nputuynpuughtt dhongh wipdtipp
2,5 inljnuhg:

Qpuyh quwhwwnnid

Cun ywhwbeh publjh htwn hudwgnpswlgny wiljwj ghwhwnnng juquwuljpuynpjui Ynndhg




Qpuyh quwhwndwi dUnnnwynp swhiu
mipupuisinip gnypwjht Yhwynph hudwp

Puwltih hwndwsh gniph  guwhwundwt hwdwp ujuws 15,000 22 npudhg
Ny puwlbjh hwngwsh gniyph giwhwndwb hwdwp wjuws 25,000 22 npudhg
Spwhuwnpnuhtt Uhgngbph ghwhwindwi hwdwp' uljuws 8,000 22 npudhg
dwtipudwub nnkjunynipmnit vnwbwnt hwdwp nbku fubljh hin hwdwgnpsulgnn dwubwghnwug]ws guwhwwnnn

Juquultpynipmniuttph guuyp

Junlh gnidwuph dupdwt jhnwbgh phypnd
opwljwt winyd® % dwpdwb upwlw gnidwunhg

0.1%

Snijnuugnidwph dupdw jEnwbgh nhypnid
opuwjui ninyyd’ % dupdwb Eupwlju gnidwuphg

0.1%

dudljinnug Juplh gnidwph tjundudp
hwpquplynn wnjnuwnpnijp

bwhwinbugws k22 Lun. Opkuugpph 411 hnpjwsh wwhwetbpny

Junududljtn dupdwt nhypnid ninyd

Uwpinn gnudwphg (Jupyuyht gsh nhypnud
wnntydp hupquplynd £ uwhdwbwswthh

gnidwiphg)

+ Uhtsh qupyh guydwtwgpuyhtt dwdljtnh 1/2 - 3% swthny, quplh yuydwbwgpuihl duditnh 1/2 jpuwbwnig hknn- 1%
surthny]

+ Junududjin dwpdwh nnyd jupng k suwhdwdby, vwljuyt ndju) phypnid Jupudnpdwt innnuwnpnypn
Jpwpdpugyh wntjuql wnnynuugh fhnng

Unuhpnphugh gnpénnnipjniuibpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npud

Juplh gnidwpp jud npu dh dwup ny
tywwnwuluwyhtt oguunugnpstint nhypnid’ ninyd

Ns tyyunuluyhtt ogurnugnpéws gnidwiph 10%-h suthny

Gnpdnn wupdwbwgph (Jupljuyght, gpuah,
puttijuijhlt tpwghuhph wpufunpdu, wy)
wuydwbbph thnthnpunipemni/ JEpubunid

Uhtist 50,000 22 npwud
Qnpénn wuydwlmgph hnihnpunyenil Eo hudwpynid wnbywql hkwnlyuy nkuypkpp, Epl wy nkypbph hudwp wpwbdhl
Il]]IIZIILl[ shuyugyh Fublh Jwuplhughl Yndhwnkh nndhg’
Yyupluyhl wuydwinugpny vwhdwinfus dwpnidibph Jwdwbwlugnijgh  JEpubuynidp,
hwpnnmnbugwé sE Junududbn dupduwl hudwp vwhdwbyws nnydh ydwpnid,
hwdwpinpgh ghunidh hwdwduyl Jupliughl wuydwbogph wyy wuydwbbbph (nngnuwgpnyp, Juplhh  yunwl,
nuwpwdugpwl Enuwial o ayply) thnihnpiniainiap,
hwdwpinpgh phunidp hudwdugl wwwhnynyeyul, wn pymd’ gqpuidh ud Epuofuuan/npnippul wuydwbwgph
hpdlnuluml wuydwbbbph hnhnfunipiniip, qpuyh Juwd Epupfuun/npnippud Junudud§En o wdpnpowlui  Juid
dwulwlh wquinnidp b wyyi:
Uwiljughip sh nnupwdynid uyl wuydwinugpkph thmihnfunipyul Jpw, npnig hnhnfunipiniap Bl wy wuydwbugph
thnhnfunipyul hknlwip E:

bkpl bpywsh hwdwp

Junplyh wmpwdwnpdwb npnondp  Juywmghbing
dudljiinp

hwdwhinpnh  Ynnuhg wwhwbeynn ponp  hwunwpnpbipp pwihtt wpudwnpling 20
wpjumnwipuyjht opdu pupwugpnid

Juplh mpudwunpdwb npnodwt dwuht

2 wpluwwnwipujhs op




hwgwhinpphtt mbnklugnid

Juplp huwunnwugh npudwnpbnt dudljbnp hwdwpnpnh  Ynnidhg Juplph  dbwlbpydwi hwdwp wihpwdbonn  pnpp hrwunwpnpipp ubpiujugubing 3
wpjumnwipuht opdu puapugpnid

Zuunnwnywd/ nhn snpudwunpyusd

Uhush 50,000 u
Juplh wwylubikph Jhpubugnod bty e
Qpuyh dAhwljEpynud o nwnwpuwlub y&wn - vhwigugq 13.000-25.000 22 gpud’ wbpwpd qniyph nhuypnid,
e wpwipd gnijph qpuyh hpwyntuph gqputgdwt Jdwup’ wrwykjugnijup 26.400 22

npud
o Sputuynpuiuyhtt dhongh qpujunpiut nhypnid junwpynn Jdwup (Chwubwljui
wnbnkiuiph b swpduljut gnyph gpujungpldwi hwdwp) - dhwtdug 5.000 22 gpud

L Upnnwhwnn pujipnipnibitphtt npudwnpynud G hwdbjjuy qinetp b wpunninipniutikp

- Onthnpuwljwt ppnypwsuthny ninlnuwnpnyp vwhdwibihu Futlp jpipwpubynip phypnid yuydwbwugpny vwhdwinud t thnthnowljut hhdbwljwb gnigmithop
(28), nph thnhnunippudp Wupdwiunpyuws ba (hiknt hknwgqu gpoypusuhh thnthnjunmpnibtbpp, htswhu twb puilh dwpdwb hwununntt pugunphsp:
Onthnpuwlwh hhdtwljwh gniguithpibph vwhdwidwh b wnnuunpnyph Ypubuwdwi jubntibpp hbnbyuogh b

281-u (Zpduwlwl gnigwthy 22 ppudny wpwdwnpynn Jupbph bhwdwp) 22 whnwwt wpdbjupntught 6 wdujuw wwpunwnndubph dhtish  dwpnad
Ejudwnwpbpnipjut Ynph wninynuwnpnyp k, npt wpnwgniynud t https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gphk hhdtwlwt gniguihop
nununid £ withwuwtlkjh, & wthtwphtt £ quotinud jnpugnn winnuungpnyph uvwhdwinidp hwenpny dwdwbwjwhwwndwsh hwdwp, wyw hhdp b phgnitynd
tpypnpughtt gmguithop' 2821, np hpklihg Ubpyuyugimd b 22 YR-h Ynnuhg hpuyuwpulny 22 webnpught putykph Ynndhg tkpgpun]qus 181 ophg-1 wwph
dudjinujunipjudp gpuduyhtt wwunutph dhohtt onyws mnljnuwunpnypn, npbt wpwnwgnyynud k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:
Jwplh pnugnn nnlnuwnpnypp 22 gpudh phypnid’ Jupnn b topnjdlp (pupdpubug jud tdugl) hwunmwungws imnljnuwnpnyphg wpwykjugnyiup 4%-ny
(mnwykjugniyu b tJuqugniyl otd):

282-u (Zhdtwljwt gniguwithy UUL gnjupny wpudwgpynng Jupltph hwdwp)

UUUL Qubdwybunwlwit ninkthouhtt wwpuwwundubph 6 wduju  dhtgh dwpnud  Bjudunwpbpnipjui Ynph  wunlnuwnpnypp, npb wpuwugnjynid
k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Lonuu:

Gpt hhutwlwt gnigwihop qpunumd £ wthwuwbbh, b withtwpht E puntnid (nqugnn winnuwnpnyph vwhdwtnudp hwenpny dudwbwjwhwngwsh hwdwp, wuyw
hhup t punniingnid kppnpnught gniguithpp 2821 npb hpkthg tkpluyuginud b 22 WP-h Ynnuhg hpuwwwpwlny 22 welnpught pubilfkph Ynnihg dkpgpun]qus 181
onhg Uhlsl 1 wnwph dudtinuyunipjudp nnjupujhl wjwbnubnph dhoht Yonquws wnnlnuwnpnipp, npl wpunwgn)ynid
k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonul:

Junlh jnpugnn winlnuwunpnipp GUL gonjuph ghwypnid”® Jupng b hnthnpudl) (pupdpubug jud idugl) hwmunwndws ninjnuunpnyphg wnwykjugnup 3%-ny
(wnwybjugnyu b bJuqugny otd):

Z83-u (Zhduwlw gniguwthy Gypnnd npudwgpynng Jupytph hwdwp) Gdpnyuljut gpudwlui snijugh htunhunninh Yngithg (EMMI) 6 wdudw hwdwp G40N0-ng
Epugnunnt vhopwttjuyhtt wmnwewplynn npniypp npbt wpiwgn(ynid k https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwty ®LL
wnbughtt Juypkenid: Gpht hhdbwlwut gnigwihop nuntinud b wihwuwbbih, b wbhuwpht b gunind nnugnn wnnlnuwnpnyph uwhdwinidp  hwenpy
dudwbwjwhwnfwsh hwdwp, wwyw hpdp E plgmibgmd bphpoppughtt gniguwbhop' 283!, npt hpkhg thphuyugind b BYpndhmpjut Swidwygbunwlwi
ninkthouyhti wupuwwnndubph 6 wduju Uhtsl dwpnud Ejudwnwpbpnipjub Ynnh wnnnuwnpnypp, npl wnpunugn(ynid
k https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html boniu:


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

Juwplh pnugnn nninuunpnypp Gypnh phypmud® Jupnn b dintinjudb] (pupdputng jud tdugl) hwunwndws uinnuwunpnyphg wnwybjugnyup 2%-ng
(wnwybjugnyu b tJuqugny otd):

Onihnfumlumb wnlnuwnpnypny wpudwgpyng Jupikph nnnuugpoygpbtpp, wijwj npodugpiwt wluwplhg, ipulu kb JEpubuopdub §u wwphl Uk
thtwnpqup b hnijhu wdhubbph wpwghtt wpumwmwbpuyhi opp, dudp 12.00 npnipjudp gnpénn pniyphtt hwdwywwnwupiwl, pln npnd, hnthnjnipniit nidh dke L

dntunid wyt hpwwwpwlbnig htnnn 30 opwgniguyhtt op htwn: Npny phwypbpnud, wuwydwiuwgpny Jupnn bt vwhdwbdl] nninuunpnyph Jkpubugdwt wy
dudjtintbp:



