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FPLGUD QUNrRUSU UL LNUSUUNY SCUUU MY NN, UGl

Nuydwt*

Hwply/hqhug

dEpuljuiiqinjnn Jupluyht ghd

Oytpypudn

Ujuqugnt b wmnwykjugniyu

10,000,000- 3,000,000,000 2z

Zwwunpgh pwluht
huphdubph  Uhoht  wiluwlub
qnuwn Yptnhunwgh

zmfwinpnh publughtt hwohdubkph Jipehtt Ybg wduguw
Uhohtt wduwlwb gnin Ypbnhnughtt oppwbwnnipjul
50%-h swthny, 5,000,000 zz npwuhg uhlsh 50,000,000

gnidwpp/ ZZ gpud npud jud hwdwpdtp opowbwnnipjutt 200%-h swihny, mpwd Jud hwdwpdbip wpnwpdnype: Fwublp, Glukng
wpuwupdnyp 10,000,000 22 gpudhg uYhtsh  [bptwbuwlwt  dnbhpnphtigh  wpynitpubphg,  Jud
200,000,000 zZ npud: hwdwpnpnh twpunpy Ykg wlugw puiljughtt hwohduknh
opowlwnnipnithg,  YJupnn L dhwlinpdwihnpkl
Jtpwiuyty  qnpénn  odbpnpudph vwhdwbwswthp®
nunhniy yhtish vwhdwbwswthh wdpnnowjui thuynidp:
Ujuqugnyt b Unwybjugnyl
dudljin/ wmdhu 1- 120 6-36 6-12

Unwytjwugniju wpunniyuy

dudwbwlurpowt/ wlhu

12

22 npuidny $hpujws nnnjnuwnnpnyp
dnihnjuwjut nnnuwypnyp (25-pn
wuduhg ujuws)?

14.00%-16.00%
13.25%- 14.00%

14.50%-16.50%

16.00%-18.00%

UUL gnjupny dhpudus
wnnijnuwnpnyp

Onthnpuwmjut mnlnuwnpnyp (25-py
wduhg uljuws)?

9.50%-11.00%

9.00%-10.50%

10.00%-11.50%

11.50%-14.00%

Bynnny $hpujws mnlnuwnpnyp
Onthnpuwljul mnlnuwnpnyp (25-py
wuduhg ujuws)?

8.0%- 9.50%
7.00%- 8.00%

9.00%-10.50%

10.50%-11.50%

Qoquugnpdyws gnidwph
uundwdp hwpguplynny

Uhtsl 2%




wnnljnuwnpnyp

Uwpuwt Jupgp

wduwlui
winthnbunuyht/
huwjuuwpuswth
J&wnkp,
<Lwpy/{hqhiigh
nnnuugnidwpitpp
J&upynid Eu wduwljut

wuppkpulwinipjudp

Juplh mnnuugnidwupubpp
J&upynid Eu wduwljut

wuppkpulwinipjudp

Oytpnpudputnh nhypnid unugqus gnidwpn 45
opju pupwugpmiu kupulu L wdpnnowljut dwpdub

Lhqhuqujhtt dhttwbiuwynpdute
nbypnud juupiw]dwph suth

Uwqugnyjup 1hqhtigh
wnwplugh wpdtph 20%
(thqhtigh utijuw]dwph

wywhnjugpnipjub
ntypnid, yujuwydwnph
sunhp fupnn
uwhdwtyby 0%)

Spudwnpuwt Uhpunpyuyddwn®
ujuquqgniy y&wpnp Jdupynd £
Jupluyhtt huyunp tkpjuyugtbn.
wwhht: Ywplp hwunwnybnt
ntypnid jpugynid E yuljuu
Jdwunyuwd gnidwpp, hulj depdybnt
ntypnid’ Jhpunupdynid £ wnwg
nnlhgk wwhnwdubph

0.5%, ujwqugnyup 50,000 npud,

0.25%, min.25,000 2Z npud

J4QGL-Urt4EL3UL ANrOCLUG NREBUL GrurueNhU OUQ-LECP UMrSNhLUUNRE8UL RUCRACTUSUUL Oruahbr 1 @NBL

1Jupyh/ihqhtigh 1,000,000 zZ npwuhg Udptish 1,000,000,000 ZZ npud
juqugnyi/wnwytjugnyy gnidwp
Fhpwuwght puytpnipniuttph dhpuwluwiquyny tubkpghwyh, Eutpgnupynibwdinnpjub, qutuy jupniguyundwl, EEjupulut hnjuungpudhongubinh,
ubkqukinn b tyyunuly Pluljut wyuwpwptkph Juynit oginugnpéitwt tyyunwlny uhpypmadibp hpuljwwtgunn qnpénn dhljpn, thnpp b dhoht
Antwplnipnibbp!: Ywplyp npudwunpynud | juyhwnwg skpppoudubp junwpkne tyunwuynyg*
! zudwduytt GU quuwlupghsh

2 Zowpuwynp E $htwbuwynply dhtgh 30 inlnuh swithny opowbiwnnt vhgngubp, npnup wadhpwljut Juy niukt htwtivwynpynn juyhwnwy ukpppnudutph hbn




UuUL nnjunpny dhpujus
nnljnuwnpnyp

12.00% - 12.50%

22 npudny dhpujws mnlnuwnpnyp

15.25% — 16.00%

Unwybkjugny dudljn/vnupp 2 -5 wnwph

Spunlwnpnn Juipuyht gnpshp “wpy, (hqhtig

Unwykjuqnyu wpunniyug 6 wlhu

dudin/udhu

Zunntly ipnudubp 1. ‘Ukpppmudubph wntuqi 70%-p wbwup Eniukbwb Fibkpquppbwnnnipyut pununphs

2.  Opwgph oppwiwyjutpnid phuwbiumynpimb ipwlju skt hnnh qunidp, hwipwwpynibwpbpmipjut b
Swbwyywhwyhttwpupmpjut njnpunnud bkpgpnidukpp, hupybiph Jdupnidp, htwuwjut b wmywhnjugpuljut
Juquultpynipiniuutph qupuynpnidp, jupdwudwditn tbpppnidubtpp wwpwipd gniyph ninpuinud (ophtwly pwaljlih
Jurniguyuwnnidp, Jipudphttwitvwynpnudubipp), 22 mupwsphg nnipu ukpgpoudukpp,

3. Eubkpquupynitwdbnmpub b Jkpujuiquynn tukpghwyh npnpuntkpnud tkpppoudubph ppuuniudwt ityunwlng npny
twpwgstph hwdwp twhunbugws E gpudwpunph: dpudwytnphh Jdupnudp jupnn £ npudwungpydl) tkpppoiduwghe
Swhuubiph dhtsh 15 tinlnuh swthny : Npnonidp juyugynid k dpugnph junphppunniutph Ynnuhg

4. Uju spwughpp hwdwwnbnbih k22 yhunwlwb unipuhnuynpdwb spuqpkph htn

Spudwnpuwt vhpunpyuddwn®
wjuqugniy y&wpp Jdupynd £
Jupluyhtt huyunp tkpjuyugttn.
wwhh: Ywplp hwunwnybnt
nhypnd jpugynid E yuljuu
Jdupyusd gnidwpp, hul depdybnt
nhypnid " Jhpunupdynid L wnwibg

0.5%, ujwqugnyup 50,000 npud,

nnlhgk ywhnwdubph
%- %, h
Junudwdlykn Gupdwl nngd Junududltwn dwupynn gnidwph 5%-n (0%, Ept qupudwudjin dupnudp junwpynid £ unwugduws gpudwounphh
Uhgngutphg )
Lhqhuquyhtt $htwiuwynpdule ‘Ljwuqugnijup thghigh mnwplugh wpdtph 20% (thqhigh jutjpwdwph wywhnjuwgpnipijut phypnid, jutjowddwph swthp
ntypnid juiuhiwdwnh swth Jupnn £ uwhdwigty 0%)

49G6L U0UQ oruaprr




1 Juiplih/jhqhtigh
ujuqugny/wnwytjugny gnidwp

1,000,000 2z npuuhg dhtish 190,000,000 22 npud

[Fhpuhiught puEpniemittph

zZ-nud gnpéniubnipnit hpwjwbwgunn @npp b Uhoht QEnwipynipniuibpd: dwuplp mpudwunpynd | juwhuuyg

ubqubun b tyuinuy ubpgpnudutn b opowiwnnt hengubph hwdwpnid junwpbint tyunwlng
UuUL u
Lo e 11.50% — 13.00%
nnijnuwnpnyp
u u

~ nponind gt 14.75% - 16.00%

nnljnuwnpnyp

Unwytjugnyt dudjtn/inwuph 4 mmunh

Spunlfunpinn qupluyhl gnpshp iy, thqahtig

Unwybjwugnyytt wpunniyuy

unflybun/ulhu Uhisl 12 wmdhu
1.0pwqph opowtmljubpnid httwuwynpdw Eupwlw sk hnnh qunudp, hwipwwpynibwpbpnipjut b
Swwyuwhwohttwpwpnipjut npnpunud tkpgpoudubpp, hwpybph Jdwpnudp, htwbvwlu b wywhnjugpuiljut
Yuquultpynipniuubph Jupiuynpnidp, jupdwdwdtn tipgpnidubpp wipwnd gnyph ninpunud (ophtwy ptwlkih

Zunnntl upnidubip

Junniguyunnudp, Jipuphttwbuwdnpoidubpp), 22 wupwsphg nnipu tkpgpoudukpp,
2.Uju spwghpp hwdwwntnkh k 22 whnwlwb untpuhnuynpdwi Spuqpbph htn

Lhqhuqujhtt $htwbuwnpdwte
ntypnud jutpiwdwph suth

‘UJuqugnijup {hghigh wnwpluygh wpdtph 20% ((hqhtigh jutjiwy&wph wywhnjugpnipjui nhupnid, jutjowddwph swthp

Jupnn £ uwhdwigby 0%)

3 Zudwdwyt GU quuwlupghsh




Spudwnpuwt vhpunpyuyddwn®
ujuqugniy y&upp Jwpynud £
Junpluyhtt hwjnp tkpluyugutint
wuhhi: Ywplp hwunwnybnt
ntypnid jpugynid E yuljuu
Jdunyus gnidwpp, hulj dbpdybnt
ntypnid’ Jhpunwpdynid £ wnwug
nnlhgk wwhnwdukph

0.5 %

TdrNMUUUL LeMNRUUSEL AULYD 26S ZUUUAN0UUSNRE3UL 4 1 OrUSCh TrRULUUYLENRU

hpwhuwyht puybpnipiniuautph
ubqukun

Upunugpnipjudp, ginunbinbuntpjudp jud wuiniphquny qpunynn pubpnipniatbp /awpwghdp yhnp E hpuljubwgdh
Bplwt punuphg nnipu b/jud puljipnipniip whwnp E pudupuph jubtwig dknubpignipjut hwdwp vwhdwigus
wuydwubpht W/jud juwnwpynn tkpgponudp yhwnp £ btywunh tukpqupynibwd knnipjutn

Hwnluyht gnpshph buyywnwy

Guyhwnw bbpypmudubph ppuwljwbugnid b/jud oppwtunnt dhongubph dknppbpnid /sh pniyjuwnpynid hnqudwuh
Atnpphpnud, pupwughly Swpubph' wyn pynd whknwlwb Jwpttph junwpnid

Spurdwnnn Jupluyhl gnpshp

duwply, hqhtg

Juplh wnwybjugny gnidwup

12.5 it Bypnyhtt hwdwpdbp 22 npud /Gipwbwiugsh wnwybjugnyh gnidwpp 25 Uit BYpnghtt hwdwpdtp 22 npud/

2z npuidny dhpujus 10 - 10.45%
nnnuwnypnp .
Juplh tJuqugniy b 2 - 7.5 mwpp
wnwykjugniju dudjtw/nwph ‘
Unwytjugnyt wpunniyuy
dudljbwn/udhu b

Lhqhuquyht $htwtvwynpulwi
nhypnid jutjuwy&wph swth

Ljwuqugnijup thqhtgh wnwpluygh wpdtph 20% (jhqhtugh juithwddwnh wmywhnjugpnipjut phypnd, jutthiugdwnph
suthp Jupnn L uwhdwbygky 0%)




Q22 «UOUQ ULRUUSNRU» OLUS P CrauLuuLcNbhu

“wplp/jhqhtgh
wjuqugny/unwytjugniy gnidwp

1,000,000 22 npunthg thish 160,000,000 22 npund

hpwhiuyght piljEpnipnihibph

22 opkuungpnipjudp ©UQ nuuwlupqiuip pudwupupnn pukpnipniaikp:

ubqubklin b byunuy Yuuyhwnw ukpppnidubp, oppwtiwnnt dhongubp, gnpsuntwjut swpuubp b wyp:
22 npuiing phpuyjud inninuwnpnyp 11.00%-12.50%

Onthnpuwjut mnljnuwnpnyp
Unwykjugnyt dudjin/inwuph Uhisl 5 nwuph
Unwykjugniyu wpunniyuyg
dunflytun/unihu Uhtol 18 unlhu

Onwgph opeowtulukpnid phttwbuunnpdut Eipulu sk uyyupnnujut Juptp, hhthnpipujhtt qupitp twpunbtujws

Zuwnntly upnidubip puwnipjut hwdwp twpuwnbudws wtpwnd gniph dbnpphpdwt b Jipwunpnguwt hwdwp, ny ywubwynp swhwenitp,

Jhpulwiquynn qupluyht gdtp, twpiwgduyhtt qupltp, b wyh...

Lhqhuqujhtt dhttwbiuwynpdute
ntypmd jubiiw]dwph swth

‘LJuqugnyyup 1hqhigh wnwpluygh wpdtph 20% ((hqhtgh juthiwywph wywhnugnpnipjut nhypnud, juthiwd{wnh
suthp upnn L uwhdwgky 0%)

Spudwnpuwt vheunpyuygdwp®
wjuqugniy y&wupp Jwpynd £
Jupluyhtt huyunp tkpjuyugttn.
wuhhi: Ywplp hwunwnyne
nhypnid jpugynid E yuljuu
Jdunpyué gnidwpp, hul dbpdybnt
nhypnid " Jhpunupdynid £ wnwbg
nnlhgk ywhnwdubph

0.5%, ujwqugnuyup 50,000 npud,

Q22 «ELELQRUUNMBNPLUIESNPESNRL QUR-UELE ZUUUL » OQUSCh CroULUULENNRU

“wpyh/hqhtgh

1,000,000 22 ypunihg thish 1,000,000,000 22 npund




ujuqugnyi/wnwykjugny gnidwp

[Fhpuhiwght puEpnipmitutph
ubqubkun

22 opkunpnipjudp nwhdwiyny @URQ nuuwljupglut swthwuhpubphtt pudupupnn puljkpnipniautkp

22 npudnyg $hpufwd wufubwlui
wnninuwnpnyp

9.00%-10.00%

Unwytjugnyt dwdtn/nwuph 7 \nuph

Unwbjugnyi wpuniyuy 6 wdhu

dwuln/udhu

Zuwnntly upnidubip Opwgph opowhwlubpmy $htwbuun]npiwh bipwlw skt uywoenquub Jupybpp, hhthnppujhtt Jupybpp’ twwnbujws

puwlnipjut hwdwp twpwnbtudus wpwupd gniyph dknppipdwt b Jipwiinpnguut hwdwp, ny dwubwynp pwhwneniibpht ( npntp
mhpuuwbnnd Eu 50 winlnup sqhpuquignn Zujwunwih nhghnkn ubkthwlwtnbpbph dwubwpwduny ) wpudwnpynn Juplbpp,
npuuiwiwnuyhtt gnpéniubnipyuin wepbyynn Juplbpp, wpdbpnptph b wpnwpdnyph weniwdwnph htwn wepbsynn Juplbpp,
Jduplurnih mbnbuwut gnpénititbmpjut hbn nminnuljhnptt sjuyyuws wdunndbpkuwutph dtnp phpnudp, wy pwblkph Jud
bhuwbuwut juquuibpynpniutitph Wuundudp yupunwynpnipnitubph JEkpudhtiwbuwnpnidp, IFC-h pugunnipniuatbph
guulnid upyws gopéniubnmipiniuttpp, hwpltph, wnppkph, hsybu twb dwpuughtt Jdwputph  hpujubugdut tywnwlng

Jupltpp:

Npny twpuwgstph Fubpquupym tu]bnnpjub ghwhwndwi tyuwnwlng hpujuibngynid £ huduwywnwujwt tikpquuninhn

Lhqhuqujhtt httwbiuwynpdue
nygpnud jupiw]dwph suth

‘Ujuqugnijup thqhtigh wnwplwjh wpdtph 20% (jhghigh jujwddwph wywhnuqpmipjui nhypnd, jutjuwydwph swthp
unnn £ uwhdwigty 0%)

Spudwnpdwt vhounpyud£wp®
ujuqugniy y&upp Jwpynd £
Jupluyhtt hwyup tkpjuyugutin.
wuwhhi: Ywplp hwunwnybne
ntypnid (pugynid £ yuljuu
J&wpdwsd gnidwipp, hul Ukpdytnt
ntypnid’ Jhpunwpdynid £ wnwg
nnlihgk wwhniudukph

0.5%, ujuquqnijup 50,000 npud,

Qoquugnpdyws Juplh gnidwph
nhuwg hwyjuplynn wnlnuwgpnyp




Uwnpl ubkpjuyugius yuydwbibpp Yhpuekih Eu ponp Spugqptph oppubwljubpmd npudwgpjus qupliph wupuquynod

% hwydupluwt jupgp %-n hwpquplymd £ Juplh gnudwph tguqnn dbwgnpgh tfundwdp” hhdp pugnittinyg wmwupht 365 op/ $pwugpuyht
Junytph phypnid, wujdwbwynpgws spugph wuydwbttpny, htwpuynp £ 360 op

Spudwnpdwt Enuwbwlp Uulwufuply

Uwpuwt Jupgp wdnwlwt winthnbnughly hwjuwuwpwswth Jdwptby,

Juplh nnnuugnidwupibpp Jdupynd bt wduwjut gquppbpuljubinipjudp

Ry Epwljmiiginn qupljuyhti gsh
oquugnpsdw dudljtin

4 widhu, nphg htinnn wjuy dwdljtnp Jupnn EEpupwdgyt] bu 4 wduny® soqunugnpdywms gniduph nhdwg qudbinyg
0.5% Uhounpnwy&wp

duplh hwunwnnidhg 45 op wg

Uhisl 50,000,000 22 npud jud hwdwpdbp wpunwpdnypuyht Jupltph ghypnid 25,000 22 gpud, 50,000,000 22 npudhg

Juplih yipwhwunundw wyl] ud hwdwpdtp wpunwpdnypuyht Juplbph nEypnid 50,000 22 gpud

Uhounnnuydwp

Uwwhnynipniup wibipwpd gnyp, hpdtwwi b opowtunnt Uhengubp, pudubdwubp/ pudubnndukp, Eppnpn whdwig
Epwohuwynpnipjniiittp

Luply/gpun] wnunjbjugniy Uhtisl 80%

uwhdwbwswth

puwyh wywhnjuqpnipjut puthh wuwhwgny, wnuduqt Juplh dbwgnpph swthnyg

wwhwiyg -

Uwwhnjuqgpnipjut Uninuynp

e Ulpwpd gnyph nmupkijut wywhnjugpuydwpp juqunid k gnyph wpdtph 0,15-0.3 winynup,

nwupkub swhup/% e  Uwppwynpnidbph mupbjut wywhnjugpuylwpp juqunid E gnyph wpdtph 0.2-0.5 tinlnup,
¢ Cpowlwnnt dhgngubph mupklijut wyywhnuqpuydwnp juqunid £ gniph wpdtph 0.3-0.5 tainlnup,
Sputuynpuuyhtt Uhongubph nmupkljwt wywhnjugpuydwpp ujuynid k gnyph wpdbph 2,5 iinljnupg:
Qpuyh quwhwwnnid Cun wwhwbeh pwih htwn hudwgnpswlgnn wiuu ghwhwwnng juquulbpynipui §ondhg
Qnuyh quwhwndwb dnwnwynp Puwlkjh huwndwsh gnyph qhwhuwndwh hudwp uljuws 15,000 22 npudhg

Sdwijuu jnipwpwiiginip gniypuhle
dhwnph hudwp

Ny pliulytyh hun]wsh qniyph quhwindwb hudwp' uwljuws 25,000 22 npuadhg,
Spwiuwynpinuhl dhengltph ghwhwindwi hwdwp ' uljuws 8,000 22 npudhg
Uuwipudwul ntnkjunynipmnih vnwbwnt hwiwp nkue fubjh hbn hudwgnpswlignn duwubiwghnwugjus quuhwnng




Juquultpynipyntiutph guilp

Juplh gnidwph dupdwb
Ewnwugh nbhypnid opuljute
unnyd’ % dupdwb Eipulju
gnudwnhg

0.1%

Snjnuwgnidwph dwpdui
Ewnwugh nhypnid opuljute
unnyd’ % dupdwb Eipulju
gnudwiphg

0.1%

dudjknwtg Junplh gnidwph
ujundwudp hwyquplyny

wnnljnuwnpnyp

twwntuws k22 Lur. Opkugpph 411 hnnpdwsh wwhwbetbpnyg

Junudwdltwn dupdwut nhypnid
wnnyyd dwupynn gnidwphg
(upyuyhtt g5h glygpnid wnydp
hwyduplyynid k vwhdwtwswthp
gnudwphg)

Uy bhttmtuwljmt yunnygubphg ykpubhtiwiuwynpybtint nhuypnid dhish quplh gnpénnnipjut dudjknh 1/2-p dwpbknt
wupwuquynid 3%, huly 1/2-hg htwnn dwpbin wwpuquynid' 1%: Ukthwlwi dhengubpny dwpbjnt ghypnid® 0%:
dhpujuiquynn qupluyht gdtph nhypnid * 2%

“wphh gnudupp fud puw th
dwup ny tyuwnwluyh
oquiugnpstnt nhypnid’ ninyd

Ns tyunwluyhtt ogurnuugnpéws gnidwph 10%-h suthny

Qnpénn wuydwuwgph
(upljuyht, gpuihp,
pwitijjht pwppahph
npudwunpdub, wy))
wuydwtubph

thnthnjunipmnil

Uhligl 50,000 22 npud
Qnpénn wuydwlgph thnhnfunipinil ki hwdwpynid wnlinjuqlh hknlywy pbuypbpp, Epl wy pkypbph hwdwp wpwbdhb
n]zngnu[égw]wgz[ﬁ FPubfh Juplughl Yndhpwnkh nndhg’
Jyuphuyhll wuydwinugpny vwhdwbyws dwpmdbbph Jwdwbwlugnygh JEpwbuynidp, Epk Gogwsh hwdwp
hwhrnumnbugws sE Junududbn dupdwl hudwp vwhdwbws nngdh ydwpnid,

hwdwpinpgh phunidh hudwduyl Juphughl wuydwhwgph wy  wuydwbbbph (nnfnuwnpnyp, Juplyh yuanwg,
nuwpwdugplwl Enuwial I ayply) thnihnpunieiniap,




hwdwfunpgh phunidh hwdwduyl wwywhnynippul, wp pynid’ gqpuygh Jud Epuppiunnpnippul wuydwiagph
bl wuydwbbbph hnhnfunipinilp, qpuidh Jud Epuppnuydnpniprul Junudwdibn wdpngowlwi Jund
dwulmlh wqunnidp b aypl

uwlmghlp sh nuwpwdynid uylh wuydwlwmgpbph thnihnpinipyul Jpw, npnlg thnihnfunipiniip JEG wyy wuydwbugph
thnhnfunipyul Abnlbwip E

Juplh mpudwunpdwt npnodwt
dwuhtt hw&whnpnpht nbknkjugnid

hwdwpinpnh Ynnuhg Jupyh bpnwsntpjut hwdwp withpudbown pnjnp hwunwpnptpp tbpuyugubinig 2-10

whiwnwtipwjht opdu ppwugpnid, juhiwsé quplh gnidwphg b hwdwhinpnh putynid vywuwpldut
wuwndnipniihg

Juplp huunnwugh npudwnnplnt
dudljiinp

hwdwpnpnh Ynnudhg Jupyh dAtwlbpydwt hwdwp wihpudbion ponp  hwunwpypbipp  tkpjuyugubingg 3
wojuwnwipuyht opdu pupugpnid

Zuunnwnywd/ nhn snpudwunpyus
Jupih wuydwuubkph JEpubugnid

Uhisl 50,000 npud

Qpuyh dbwlipynid

unnwpuluw yfwp - vhwijug 13.000-25.000 22 npud’ whpwpd gniyph ghypnud, (gniqunbnbuwlui
hzulhulllnqa]ulh wipwpd gnupph ghupnid dhiish 10,000 22 npuad),
wbowpd qnuyph qpuyh hpuwyniuph gpuibgdwt Jdwp’ wnwybjugnyup 26.400 22 ppud
(gnuuuninbuwfui bywiwlnmpub whpwpd gnypkph ghupnid Uhish 4,000 22 npud),
Spwtiuynpuyhtt dhongh qpujuppiuit ghypnid juwnwpynn Jdupubp (Chwubtwlwb nbknkwiph b
ouipdwljut gniyph gqpujunpuut hwdwp) - vhwdwq pinhwinip 5.000 22 npud:

22 Yunwjupnipjul «Upnwunpnyujuini pjul pputidul dhgngundwb» oppwtiulikpnid wpudwgpyny Jupykp/ihghtiqubp

Nuydwl Jwply Lhqhtiq
‘U]wqugnyl i1 wnwybkjugnyl 1,000,000 zZ npudhg dhush 1,000,000,000 22 1,000,000 2z npudhg dhtisk 1,000,000,000 22 npud
gnudwpp/ 22 npud npud
[Fhpufuwghe pultpnipniutph Zujuunwith Zwipuybnnipjul mupwspnid gpuiigdus b gnpéniubnipinit hpuljutwginng wnbnpuygh
ubiqukuwn b ny wnbinpuyhtt yuquulkpynipmniiup jud withwwn dkntwpluntpp
Unwbjugnyyt dudljin 120 wuhu
Unwybjugnyt duyp  gnudwph Uhtslt 6 mihu
Jdwpdwi wpuniyuy
dudwtwuopowl /wdhu/
Untipupnunpdub Uhush 42 wdhu
dudwbwljwhwnyubp

22 gpudny dhpudws mnnuwnpnyp

14.50%-15.50% 14.50%-15.50%




UuL nopupny Phpuyjud 10.00%- 11.00% 10.00%- 11.00%

wnnljnuwnpnyp

Gynnyny dhpujwé nnljnuwnnpnijp 8.00%- 9.50% 8.00%- 9.50%

4 npudny npudwunpjusd

Jupltph/ihqhtqukph 3% 10%

wnnlnuwnpnypnypukn

untpuhnuynpuut swth

Upunuwunpdnypny npudunpjusd

Jupytph/ihghuqubph 6% 8%

wnnlnuwnpnypnypukp

untpuhnuynpuut swth

Junuduwdljinn  dwpdwul  phupnd 0%

wunyyd dupynn gnidwphg

Lhqhuquyhtt bhuwbuwnpdut ‘Uuqugnijup 1hqghtigh wowpluyh wpdtph 20% ((hqhugh juthiwd£wph wyywhnugpnipjut phwypnid,

nhypnid juthiwd&wph suth Juupiwdwph swthp upnn L uwhdwigby) 0%)
Odwlnwulmpjut  gqnpdhph  tbppn  npudwnptihp  Jupybph/ihghigh  umpupnunpynn - dwuh
wnwybjugny gnidwpp pipupwbygnip ntnbuwjwpnnh hwdwp jpupupwignip yuplh/ihghigh hwdwp
uwhdwiymd £ 2021p-ht b ppuihg hbkwnn jwintwunpuijut juyhnwmd juunwupduws tkpppdwi
htiquuuwuhlh swithny, puyg ny wybh, pulh 10 djpyp gpud  (wpuwpdnypny  Jupyuynpdub
dwubwpwdhip' 5 Ujpy npudhi hun[ulpdhp npud) thnpljuyulgus juquuljtpynipmpiuttph udph dbe
Ubpun]ws  nbnbuujupnnitph’ dhgngundwb  opowbwlikpmyu  npudwnpdus  Juplh/ihghugh
untpuhnuynpynn dwup hwipwgnidwpny, nuy npnud, untpuhnuynpdui wdpnne

Zunnntly tpnidukp dudwbwjwhunyubénid juintunpuljut juyhwnwih tduqbgnid sh poyjuwnpynid:

dhpp tpdws wpunnunipmniup sh mwpwsynd D(DD) «ELBUSMUTULNAREEUL, @ULH, ANLNNITNR T4
LU4Nroy Ok UUSUUYULULCNRU» b «F (ED) «CPULULUNNERES3NR UL ninpunubpnid gnpéniubnipinit
hpujutiwgunn ntnbkuwdwpnng uniptljnubph Jpue

Unyl twwwnwlujhtt épwqph wpuntnipnithg oqunynn wmunbuwqupnnubpp dhish Juplh/ihqhtgh
wuydwbwgph wnnpugpnidp . wupuwygnp Bot htwbvwuwi juqdulbpynmpuip  tbpujugut
Juinbugpuljut juyhwnwih hudwipnudp hwjuwuwnng hwunwpnpbp, hsyhku twb jubinbugpuljut
juuyhwnwnd 200 it ppud b wdbkh ubpypnud hpujubwugpuws wntnbuwdupnnp guypdwbwgph
unnpugpduip hwenpnynn nupyu pupwugpnid b npuit hwenpynn unipuhnuynpdwt wwuphubph wdpnne




pupwugpnid  wwpunwynpynid Eu  ubkpiuyugubl] $htwbuwmljut  hwoybkwnynipniutph  dhowqquyht
unwbnupunitpht hwdwywnwupwt hwyybnynipnitubp, psybku bwbk 500 i gpud b wydkh
opowtnnipnit  nibubkgnn  wniphunpulwt  pulbpnipmmitiiph Ynndhg  wpuwphtt  wnighwnh
Eqpuljugnipnii:

4. Lhqhuqunnitt 1hqhtigh wnwpiuyh wpdbph Juwbpwddwph hopwpbt Yupnn b ubpluyuguby
Juihu]wph gniduph wywhndugpnipyub :

- Uptnnwhwtnn puljipmpnibubphtt npudwnpynid Bu hwdbyuy qlinetp b wpunninipiniiibp

- ¢nihnjuwljwi gpnypwswthny nmnnuwugpnyp vwhdwikjhu futlp mupupwisnip phypnid yuydwtwugpny vwhdwinid k thnthnjpwjuwt hhdbwljwb gniguithop
(28), nph tnthnunipyudp wuypdwiu]npjws o (hikpnt hknwqu gpnypwswthh thnthnjumpniabbpp, htswbu twb putyh dwpdwt hwunwnnt pugungphsp:
Onihnfuwlub hhutwlwb gmguihyubph vwhdwidwi b wnlnuwnpnyph Yipuiwgdwi juinbikpp hbnljob b

zZ npnuuny Jupltph ghypnud  25-120 wdhubtkiph hwdwp 281*(hhdtwlwu gniguwithy), +(1.5-3.0%), hhdbwljwt gniguithoh wthwuwbbhnipjut gypnid 2811 (Epypnpnuyht
gniguith)+(4.00%-5.00%)

2z npuuny Jbpuwiquynn Jupluyhtt gdtph phwpnd  25-36 wdhuubph hwdwp 281*(hpdtwlwt gniguihy), +(2.00%-3.5%), hhdtwlwt gniguuhoh
wihwuwubhnipjut nhypnid 2811 (kpYpnpnuyht gniguthn)+(4.25%-5.50%)

281-u (Zpduwlub gnigwthy 22 npudnd wpwdwnpynn quplbph hwdwp) 22 yhunwwt wpdiupntughtt 6 wduwjw wguwpunwnndubph dhigh dwpnod
Ejudwnwpbpnipjut Ynph wnlnuwnpnypt k, nptt wpunwgnpynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gpt hhdtwljut gniguwihop
nuntnid £ wthwuwbbjh, b wihtwpht £ quetinid (nqugnn tinjnuwunpnyph vwhdwinidp hwenpn dwdwbwjuhwngwsh hwdwp, wyw hhup b pugniuynid
kpypnprught gnigumbhop' 2821, npt hpkthg tkpyuyughnid 22 YR-h Ynnuhg hpwwwpwlynn 22 wplnpuyghtt putlkph Yonuhg tkpgpun]qus 181 ophg-1 wiwph
dudjtnuyinipjudp npudughtt wjwunubph dhohtt Yondws wnnlinuwnpniypp, npt wpwgniynid Lk https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx -
Eonud:

Juwnpyh jnnugnn wnynuwgpnypp 22 gpudh ghwypnud’ jupnn b itinfudl) (pupdpubug jud bduqb) hwunwngws nnnuwungpnyphg wowybjugnyup 4%-ny
(wmnwybjugny b buqugny otd):

UUL nnjupny qupytph gypnid 25-120 wdhubkiph hwdwp 282* (hhdtwlwb gniguihy) + (4.25%-6.00%), hhduwlwb gnigwithoh withwuwibjhnipjub nhypnd
2821 (kpypnpyuyhtt gniguithy) + (6.25%-8.0%)

UUL pnyupny yEpuljutquynn qupluyght gdtph giypnud 25-36 wdhuttiph hwdwp 282* (hhdbwlwb gniguiihy) + (4.75%-5.50%), hhdttwljwt gniguithoh
wihwuwbbhnipjut ghypnid 2821 (kpypnpnuyht gniguthy) + (6.75%-7.50%)

282-u (Zhduwjub gnigwthy UU'L gnjupny wpudwngpynn Jupybph hwdwp)

UUUL Quiduybnwlubt nmnkthpughtt wupuwwnndutph 6 wdujuw dhish dwpnid  Bjudwnwpbkpnipjut Ynph  winnuwnpnypp, nptt wpunwgnynud k
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Eonuiu:

Gpt hhdtwljwb gniguithop nuotnid E wthwuwibih, b wuhttwpht E gununid (nnugnn winnuunpnyph vwhdwinudp hwenpn dudwbwljwhwndwsh hwudwp,
wuw hhdp t pugmilnud kpypnppughtt gniguithop 2821 np hpkthg tbpjuyuginid k22 UR-h Ynquhg hpuwwpwlnn 22 wolnpuih publtph Yngdhg
ubpgpuydus 181 ophg uUhtsh 1 wwph Jwdjbnugiunipjudp pojupuyhtt wqwunbtph  dheohtt  Yondws  wnynuwngpniypp, npt wptwgnpnud  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:



dunlh (nqugnn mnlnuunpnypp UUL nnjuph ghypnud’ Jupng E thnthnhdb (pupdputing jud tdugl) hwunwngdws nnjnuwngpnyphg wnwybjugnyup 3%-ny
(mnwybkjugny b buqugny obd):

Bypnny Jupltph ghypoid 25-120 wdhutbph bhwdwp 283 (hhduwlwt gnigwuhy) + (4.50%-5.750%) hhdtwljuwt gniguhoh wthwuwbbjhnipjut phupnid
2831 (kpypnpnuyht gniguithy) +(5.00%-6.250%)

Bnpnny Jhpuluwbquynn qupyuyht gstph phwypniud 25-36 wdhuutph hwdwp 283 (hhduwut gnigwihy) + (5.75%-7.25%) hhduwljwt gniguthoh withwuwtbjhnipjut
nhypnid 283 (Epypnpnuyht gniguthy)+(6.00%-7.75%)

283-u (Zhduwljut gniguthy Bypnmny npwdwnpynn Jupltph hwdwp) Gypnyulut gpuduljut pntjuyh htunhunnunh Yngdhg (EMMI) 6 wduduw hwdwp G400-

ny bypwugnunt dhopwtjuyhtt mnwewnlynn npnypp npt wpunnwugn(ynud £ https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid Jud Updughupwily

®LL mtuwghtt Yuypkynud: Gphk hhdtwlwb gnigwihop nuwpinid E wihwuwtljh, b whtwphtt £ guninud jnqugnn wnninuwunpnyph vwhdwinudp hwenpy
dudwbwwhuwnjwsh hwdwp, wuyw hhdp b pigminmd bpypnppught gniguithop 2831, npb hpklhg thpuyughnid E Gypndhmpjut Subdwybnwlul
ninkuthpuyht wyupuwwnndubph 6 wdudu Uhlsh dwpnid Ejudwnwpbpnipjut Ynph wnnljnuwnpnipp, nnl wpugn)ynid

E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html koniu:

Juplh nnugnn unynuunpnypp Bdpnjh pypmd® Jupnn b dinthnpudb) (pupdputiug jud tduql) hwunwndws mnnuwungpnyphg wowdbjugnyp 2%-ng
(wnwykjugnyyt b tJuqugniyi obd):

Onihnfuwlub nnynuunpnypm] wpwdwnpynn Juplbph nninuugpoypibpp, wijwp wpudunpdut wduwpdhg, ipwuu b JEpubwdub Yo nupht Uk
thtnpJup b hnyhu wdhutbph wpwghtt wphtwwnwtpughtt opp, dwdp 12.00 npnipjudp gnpénn npnypht hwdwywwnwujuwi, pun npnid, thnthnpunipiniit nidh dke k
dnbnud Jbpphthu dwuhtt hwdwhnpnhtt dwinighnig 7 wpjuwnwipuyght op htwnn: Opny ghyplipmd, wuwydwbwgpny Jupny b vwhdwidb] nunnuwnnpnyph
JEpubuydwi wy) dudljbwntbp:


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

