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LUNUQOE P ShuuLuudNrutl vnusuund SCUuu 9N, Jurusre

Nuydwlt Juply
Ujuquqny/ Unwykjugnyu 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 wnnlnuwnpniyp!

2Z npudny $hpuyjws mnlnuwnpnyp 14.00%-14.75%

Onthnjuwjult nnlnuwngpniyp? 13.25%- 14.50%

UUU nnjupny $hpujws mnljnumnpnyp 9.50%- 11.00%

Onthnpuwjult mnlnuwnpniyp? 9.00- 10.50%

Bynnyny $hpujws mnlnuwnpnyp 8.00- 9.50%

Onthnpuwjult mnlnuwnpniyp? 7.75-9.25%

Onthnjuwljut innuwnponypubiph vwhdwidwi | 22 gpuiny Jupltph phypmuy - Unweht 24 wdhubtiph hwdwp 13.25-14.50%, 25-144 wdhutubph hwdwp 281*(hhutwlul
Jung gniguithy), +(4.5-6.0)%, hhutwlw gniguihoh wthwuwbkjhnipjub phwypnud 2811(kpYpnpguyht gnigwithy)+(4.5-6.0%)

UU'L qnjupny yuptph ntypmd - Unwght 24 wdhutbph hwdwn 9,0-10.5%, 25-144 wdhutbph hwdwp 282" (hhduwlub
gniguthy) + (8.5-10.0%), hhduwljw gniguthoh wthwuwubhnipjut nphypnud 2821 (kpYpnpnuyght gniguthy) + (6.5-8.0%)
Bypnyny Jupybph ghypmd - Unweht 24 wdhutbiph hwdwp 7.75- 9.25%, 25-144 wdhuubph hwdwp 283 (hhduwlwt
gniguithy) + (8.5-10.0%) hhdtuwljwu gnigwithoh withwuwibjhnipjub nphypnid 283 (kpYpnppuyhtt gniguihy) +(8.5-10.0%)

Q22 9EQU OrUQrh cruLUY LG NRU

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

2z npud - 8.5% - 9.5%,

Swpklwh wiubulub -

q)mp 11“16 winjubwlwlb nnhnuwnpnyp VUL qnpup - 5.0% - 5.5% /{hgbiqunpws Juywbitph hukup/
hputfm Bipn - 5.0% - 5.5% /{hgkuquufnpyws Yuyubibph hunfwp/

Vjuqugnyt/ Unwybkjugnyt dudljbn’ tmunph 1-10 rmunh, (hghuqunpyws dhtgh 5 Udwn juywbttph hwdwp® 1-12 mmwupp

Ljuqugnij/ Unwybjugnyh

Uhugl 1
dwdljn/nnwph’ mmwph htsh 1 nwiph

Juplh mpudwgpdwi Theunpnuddwnp 0.5 %

YQGL-h GCF-GEFF ARMENIA ELGMQUUNMBNRLUYESNRESUL JUMrYUINCUUL OrUarh creuuvuucrnhu

‘Ljuqugnijt/ Unwykjugnyt gnidwpn 30,000 - 3,000,000 UUL nnjup




Ljuquqgnit/ Unwykjugnyh dwdljkw/nmwph

2-5

Unwybjugnyt wpunniyuy dudtn/nuph

1

UbJutwlwb nnlnuwnpnip

UUL pmpupny $hpudwd nuinjnuwngpnyp

8.50%-9.50%

Zunnl uydwbbkp

Opwgqnph ubppn pomnp ubpgpoudubpp whwp b nigpdws (hukt Lubpqupibwnnnipjuiy/nbunipuh  jubwynnnipiut
pupdpugdwip /wshimppnt quqh wpnwibndwh jpdunnid iduqugniyp 20 inlnuh swihny jud wwwhnybu gpwghty
ntkunipuh 20% b wyk] ppuwynnnipmnit/ b pudwpupkt Opwugpny vwhdwidws wuydwbbphl,
Eubpquupnynitwdtnnipjut b Jhipuljubqiuynn tukpghugh nnputkpnd ubpppnudubph ppupimiudwi tyuwnwlng
npny btwpuwgstnh hwdwp (ny wpynibwpkpulwt wphuwghtt 9 fEjnpulwywittph, wpluwght opuwnmwpugnighsubph,
Jtuuwquqh wpununpmipjut b Epjpuebpdughtt Eubpghuyh juywbubph dAkpppipnud/junnignid) Opwgph Ynnuhg
Jupnn £ npudwnpdl] gpudwtinph tkpppnidwght Swpuubph wnwtg UUZ wipdbph dhish 20 winljnup swthny, npp
npnoynid £ Opwgph funphppunniubph Ynnidhg hpujwiwgynn ntunmidbwuhpnipniatbph wpyniputph hhdwb gpue:
Opwgph ubkppn skt Jupnn $htwbuwynpyl; 4QCR-h pugwpnmipnitiiph guiulng uwwhdwbywé gnpéniubnipmniu
hpuwjwbwguny Yjuquulibtpuynipmitubpp: Opwgph ubppn bhttwbuwdnpdw Bupwlwb skt twlb  hnnh qunudp,
jupfwdwdltin  ukpppoudubpp wbpwpd gnyph nppund (ophtwly” phwlhtih  junniguwyuunnidp,
JEpuwphtwbuwynpnidubpp), husybu hwb 22 wupwsphg nnipu hpuljubwgynn tkpgponudubpp:

% hwoJupluwt Jupgp

%-n hwpyuplynud E Juplh gnidwnph tdugnn dobwgnpnh tundwdp’ hhdp punniubing wnwpht 365 on:
496 Opwgpbph hwdwp 360 op

Spudwnpdwt Enuwbwyp

Ubljwbiuhl

«UBUUSULP 46r0uuLaudNn Eutratshuush 64 ELtMreUvuUsNINkE3UL ZhULUNUU» (R2E2)-h WUSNEL ELEMAEShY QUMRUSUUL Oruark croauvluue Ny

Updnyp ZZ npuad
Unwybkjugnyy gnidwp 40,000,000 2z gpud
Supkjwi ninnuwnpnyp Uljuws 9.0%-hg
Unwykjugnyb dudljln Uhugh 96 wdhu
Upuniyuy dudljbn Uhtisl 12 wdhu
Fhpwhiuyht nynpunikp Zunlwyp,
dhqhjuljut wd,
Ppujupwbwlju wud

Zhdtwwl nignnipnibikp

Eubkpquputiwynng dhongunnidutp,
dhpwlwiquynn Eubpghuyh vwppwynpnidubp,




Eubpquutiuynn uvwppwynpnidubinh dknp phipnid

Jupluyhtt gnpshph mbkuwly

Hupy, 2Jtpulwiquynn qupluyht ghs

Juplh mpudunpdwi theunppuydwnp

0.5%

- Opwgptpp whwnp Enibbkuwb Eubpquupynibwdbnnipjut 15% b pupdnp gnigwhy,
-bpujuwputwlut wudtwbg spugptpp httwbvwynpynid Bt twppwgsh wpdtph dhtish 80%-h swthny, uwjuy ny wytky,

Uyl wuydwbbp pwit1 40,000,000 zZ npud,
-Junpyuynpnudp hpujuiwgynid E dhuyt «Zwjuunwith Jkpujutqgnn Eubpginphluygh b Eubipqupnbiuynnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg épwugph JEpupkpu) npuljut kgpujugnipjut wnfujnipjub nhuypnid
Spudwunpdut knwbwlp Ululijuhy
CUIZULNRC MUSUTLLEL AOLAC JUMYUSEUTY LG ZUUUN
wduwlul winthnbnuyht/ hwjuuwpwswth Jdwpubp, ubkqnuught gpudhly, htwpunp EJupyh gnidwnph dwpdwb
Uwpdwt Jupg wpuniyu) dudwbwjuopow Uhtish 24 wdhu: wplh nunnuugnidwuputpp Jwpynid bu wduwjut
wuppkpulwinipjudp
Uwwhnynipmntl wlipwpd gnyp, hhdtwlw b oppwtunnt vhengubp, pudubdwubp/ pwdubwnndutp, tppnpy wtdwg

Epuwouwynpnipniuubp

Juipl/gpuy wnwybjugnyt vwhdwwswih

70%

Yutijuwydwp/ Lupuwgsht ubkthwlwb
dwuljwgnipjul suth

Lwjuwugstph dhttwunttwynpiwi giypnid ubkthwlwt tipppnidubph dkdnipmniup whwnp E juqih pughwiunip
ukpypnudutiph wetgwq 30 mnlnup

Spudwnpdwt vhounppuddwp' Ljwuqugniyu
J&wpp Jdwpnid £ Jupluyh hwpnp
ubipjujugubint wwhht: Jupyp hwunwnybne
ntypnid pugynid £ yuljuu Jdupyus
gnulwpp, hulj dkpdyknt npwypnud”
Jtpunupdynid £ wnwig nplihghk wwhnwdubph

* 0.5%, wjuqugnijup 100,000 npud

Qpuyh wywhnjugpnipjut yuwhwy

Putiljh wwhwbyny, wnujuqt quplh duwugnpnh suthny

Uywhnyugqpmipjut dnwinwynp nmupkljut
dwifuup/ %

Ulpwunpd gnyph nmupkjuwt wywhnjugpuydwpn juqunud E gniyyph wpdtph 0,15-0,3 vinlnup

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

Cpowtiwnnt dhongubph hwdwp nupkjut wyywhnjuqpuydwpp juqunid £ gnyph wpdtph 0.3-0.5 tinlnup,
Spwtuwynpuwghtt hongukiph hwdwp nupkjuwt wywhnugqpuydwpp ujuynid £ npubuynpuuwghtt Uhongh wpdtph
2,5 mnlnuhg:

Qpuyh quwhwwnnid

Cunn wwhwlgh pwlijh htn hwdwgnpsulgny wijwh ghwhwinng juquultpyn pjub Ynnthg




Qnuyh quwhwndwb Unnnwynp swhiu
mipupwisnip gnypuwhtt thwynph hudwp

Puwtih hwndwsh gnyph  quwhwundwb hwdwp ujuws 15,000 22 gpudhg
0 puwljtih hwngwsh gniyph quwhwindwb hudwp ujuws 25,000 22 gpudhg
Spwiuwynpuught thengltiph ghwhwndwi hwdwp uljuws 8,000 22 npuidhg
dwtipudwul nbnkjuunynipmntt vnwbwnt hwdwp nku Putlyh hbn hadwgnpswljgnn dwutwghnugus quuhwnnng

Yuquultpynipmniuutph guulp

Junlh gnidwuph dupdwt jhnwbgh phuypnid
opwljut winyd* % dwpdwb upwlw gnidwunhg

0.1%

Snjnuugnidwph dupdw fEnwigh nhuypnid
opuwjwi ninyyd' % dwupdwb Eupwlju gnidwuphg

0.1%

dudljinnuig quplh gnidwph tjundudp
hwpquplynn wnjnuwnpniyp

twpwwnbuquws k 22 Lwin. Opkiugpph 411 hnndwsh wuwhwigtbpny

Junududltwn dupdwt niypnid ninyd

Uwpinn gnudwphg (Jupyuyht gsh nhypnud
wnntydp huyquplynid E uwhdwbwsuthh

gnidwiphg)

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

+ Junududjin dwpdwb nnyd jupng b suwhdwgby, vwjuyb ndju) ghypnid Jupuynpdwt innnuwngpnypnp
Jpuwpdpugyh wntjuql wnynuuygh fEnng

Unuhpnphugh gnpénnnipjniuubpht
funspunnunbint nypnid’ mniquip

100,000 2z nnud

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

Ns tyyunuljuyhtt ogurnugnpdws gnidwph 10%-h swthnyg

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

Uhtgl 50,000 22 npud
Qnpénny wuydwlmgph hnhnfunyent i i hwdwpynid wnlywql hkwnlyuy nkuypbpp, Epl wy pbuypbph hudwp wnwbdhl
npngnuféljijgqﬁ LPulyh Juplhuyhl Yndpwnkh nnudhg'
Jyuplhuyhll wuydwiwgpny vwhdwigwé dwpmdbbph Judwbwlugnygh Jeipwbuynidp, Lplk ojwsh hwdwp
hwpnunnbuyws sE Junududbn dupdul hudwp vuhidwinfus ninydh Jdwpnid,
hwdwfunpnh ghunidh hudwduyl Juplughl wuydwbwgph wyy wuydwbbbph (nninuunpnyp, Juplhh Gyunwl,
nuwpudwgpul Enuwbal I ayyly) hnihnpinieiniap,
hwdwfunpnh ghunidh hwdwduyl wwywhnynmpyul, wn pynid’ gpuijh Juwd Epuppiuydnpnipiul wuydwbugph
hplhmlwl wuydwbikph thnihnpinipinibp, gpudh Jwd Epuppiunpnipyul Junududibn wdpnpowlwi [ud
vwulnulh wquinnidp b aypb:
Uwlwghlp sp nwpwsynid uylh wuydwinugnbph thnihnfunipyul Jpw, npnbg thnihnpinieniap B wy wuydwbugph
inhnfunipyul hknlwip E

Juplhh wnpudwunpdwb npnonudp  juyugbine
dudjtwnp

hwdwpnpnh  Ynndhg wwhwbeynn pnnp  wunwpnpipp pwblhtt mpudwunpbing 20
wnwnwtipwjht opdu plipwugpnid

Junpyh mpudwnpdwi npnodwt dwuhb

2 wphwnwiipuwyght op




hwgwhinpphtt mbnkljugnid

Juplp huwunnwugh npudwnpbint dudljinp hwdwpnpnh  Ynndhg Juplyph  dbwlbpydwt hwdwp  wihpudbon  pnnp ruunwpypbipp ubpujugubnig 3
wpjuwnwtipuyht opdu pupugpnid

Zuunnwnywd/ phn snpudwunpyud

Uhush 50,000 u
Juplh wwylwbibph Jhpubugnod bty e
Qpuyh dbwljipynid o nwnwpulul y&wn — vhwigugq 13.000-25.000 22 gpud’ wupwpd gnyph nwypnid,
e wipwipd gnijph qpuyh hpwyntuph qputgdut Jdwunp' wnwybjwugniyup 26.400 22

npud
o Sputuynpuiuyhtt hongh qpujunpdut nhypnid junwpynn Jdwup (Chwubwljwi
wnbnkjuwiph b owpdwljut gnyph gpuunpdwt hwdwp) - Jhwdwug 5.000 22 npud

L Upunnwhwnn pujipnipnibiiphtt npudwngpynud B hwd bjjuy qlinetp b wpunnunipniutkn

- Onthnjuwljut ppoypuwswhny ninnuwnpnyp vwhdwibkihu futlp pipupubynip phypnid wuydwiwugpny vwhdwinwd b hnthnjowljut hhdbwlwb gnigwuthop
(28), nph (hnhnjunipudp Wuypdwbwdnpws ka (hiknt htnwqu gpnypwswthh thntgnunipnibbkpp, huswbu twb publh dwupdwt hwunwnmb pugugphsp:
Onihnfuwlwh hhutwlulb gniguihsibph vwhdwidwi b winlnuwnpnyph Yepubwydwh juinbitpp hknlyogb b

281-u (zpduwlwl gnigwthy 22 gpudny wpwdwnpynn Juplbph bhwdwp) 22 yghnwwt wpdijupntught 6 wdujuw wwpunwnndubph dhtsh  dwpnod
Eyudwnwpbpnipjut Ynph wnlnuwunpnypt k, nptt wpunwgnpynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx ~ toniud: Gphk hhutwlwt gniguthop
nuninud £ wthwuwtbjh, b wthtwphtt £ qgunind jnqugnn wininuwnpnyph vwhdwinidp hwenpny dudwtwjwhwndwsh hwdwp, wuyw hhdp bt pugniagnid
tpypnpughtt gmgulhop' 2821, npt hpklihg tbpluyugimd b 22 YR-h Ynnuhg hpuyupulpng 22 welnpught putkph Ynnuhg Gkpgpun]qus 181 ophg-1 wwph
dudjinuwjunipjudp gpudughtt wwngutph dhohtt Yongws inljnuwunpnypn, npit wpnwgnyynud k| hetps://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:
Jupyh ppugnn uninuugpnypp 22 gpudh ghypnid’ Jupng b dimnjudl) (pupdpwbiug jud tdwql) hwunwndws nnljnuwungpniphg wnwybjugnyup 4%-ng
(wnwykjwugnyu b tuqugnyyl obd):

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

UUL Qubdwybunwlut nnkuhpughtt yuwpuwwundubph 6 wduju  dhigh dwpmd  Ejudwnwpbpnipjut 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 £ withwuwbih, b wthbwphb £ yuntinud (nqugnn nnnuwnpniyph vwhdwinidp hwenpn dadwtwjuhwngwsh hudwp, wuyyu
hhup E plgnifmd bpypnpyught gniguithop' 2821 npt hpkthg tkpupugmd t 22 YR-h Ynnuhg hpwwwpulynng 22 webnpught putlkph Yngdhg tkpgpugyus 181
ophg dhlish 1 wnuwnh dudjnujunipjudp nnjupuyhl wyubnutph Uhohtt onJus wnnljnuwnpnypp, nnl wpunugn(ynid k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Juplh (nnugnn nnlynuwnpniypp UUL gnjuph phypnd’ jupnn k thnthnjpudb)] (pupdpubny jud bduqbl) hwunwngws nininuwunpnyphg wnwykjugniyup 3%-ny
(mnwybjugny b iJuqugniyh obd):

283-u (Zhdbwlut gniguhy Gypnny wpudwnpynn Jupltph hwdwp) Bdpnyuljut gpudwulub snijugh htunhnnmwuh Ynndhg (EMMI) 6 wdudw hwdwp G490 -ng
Epwgnunt vhopwtljuyhtt wnwewplynn npniypp npt wpuwgnjynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid fwd Updughupwtly @LL
nbught Yuypkonud: Gpt hhdbwlwb gnigwihop nwnund b wthwuwbbh, U wthtwpht b puninmd jnqugnn wunlnuwnpnyph wwhdwinudp  hwenpy
dudwiwljwhwnduwsh hudwp, wyw hhip b pigmigmd bpypoppughtt gniguthop” 283!, npt hpkuhg thpluyughnid b GYpndhmput Subdwubnwljwi
ninkuhouyhte wupuwwnndubph 6 wdugu dhlsh dwpnid Ejudwnwpbpnipjul Ynpp wnnljnuwnpniypn, npl wpunwugn(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 phypmud’ jupnn b dintdinpdb] (pupdpubu jud tduql) hwunwndws wninynuwnpnyphg wnwybjugnyup 2%-ng
(wnwybjugnyu b tJuqugnyt otd):

Onthnfuwlwh nnynuwgpnypny npwdwgpynng Juplbph wnnuugpnypbpp, wijwp wpudugpiut wluwpdhg, ipwlw ki Jipubwpdwb Y nwpht dkly
thtnpqup b hnijhu wdhutbph wpwehtt wpjuwwnmwupuyhi opp, dudp 12.00 ppnipjudp qnpénn ypnyphtt hwmdwwywwnwupiwb, pun npnud, hnthnjunipmniit nidh dbe £

dntnid wjt hpwwwpuwltnig htinn 30 opwgnigujhti op htwn: Npny phwpbpnid, wuydwbwgpny Jupny ki vwhdwbgb] wnnuwngpnyph Jepubuydwt wy
dudtwnubp:



