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FPQULEUP QUMrRUSUTUL LNUSUUNY SMUUU YN, JUr9el

Nuydwu*

Yuwpl/ hqhtq

dEpwljuiiqinn upljuihl ghs

Odtpgpudpin

wnnlnuwnpnip
Onihnhuwljut mnlnuwnpniyp

(thnthnpaynid £ 25-pn wduhg
uljuws)P?

13.25%- 14.00%

Zw&wunprh pullughtt  Zwdwnpnh puluyht hwppdubph Jipohtt kg
hwohdutph dhohtt wduwlut juduju dhohtt wduwlwb qnmun  Ypkghnwght
Ljwqugnijt b wmnwykjugnyy 10,000,000- 3,000,000,000 22 |qniwn Uptghniwghtt  ppowtwnnipjmt 50%-h  swthny, 5,000,000 22
gnidwnp/ ZZ npud npud jud hwdwpdtp  [opowiunnipjui 200%-h mpudhg dhush 50,000,000 npud jud  hwdwpdtp
wpuwupdnyp swthny, 10,000,000 22 npuihg [wpunwpdnyp:  Pwblp, Eubkn]  Shtwbuwljub
dhtstt 200,000,000 22 ppuad: Unhpnphugh wpyniuputphg, jud hwdwhinpnh
twfunpy Jbg wduwju pwbluwyhtt  hwohdubkph
opowbiwnnipiniihg, Jupnn L dhwlnnduihnpku
Jtpwbwyty gnpénn okpppudph vwhdwiwswthp®
punhniy  Jdhsh vwhdwbwswithh  wdpnnowljwi
thwlnidp:
Uuqugnyt b Unwybjugny
durdljtinn/ wulhu 1-120 6-36 6- 12
Unwytjugny wpunniyuy 12 - -
dudwbwluopowt/ mthu
ZZ npudny bhpufwsd 14.00%-16.00% 14.50%-16.50% 16.00%-18.00%

UUUL nnpupny dhpujwsd
wnnljnuwnpnip
Onthnfjuwjult mnljnuwnpnip
(thnthnfpuynid £ 25-pn wduhg
uljuws)P?

9.50%-11.00%

9.00%-10.50%

10.00%-11.50%

11.50%-14.00%

Gynnny dhpujws nnnljnuwnpnyp

8.0%- 9.50%

9.00%-10.50%

10.50%-11.50%




Qoquuugnpdyws qgnidwph
ujundwdp hwyduplyny

nnlnuwnpnip

- Uhlish 2%

Uwpdwb upgp

wduwljut Juplh nnlnuwgnidwuputpp
winthnbunwhty Jdwpynd Et wmduwlju
hwjuuwpuwswth wuppbpuwinipyudp
Jgwpukbp,
Dwpyh/ihqhtgh
nnlnuugnidwpbpp
J&wpynid Eu
wduwlu
wuppbpuuwintpyud
P

dwupdwt

Lhqhtquyhtt $htwtiuwynpdute
nbypnud jutipuw]dwph ywith

Ujwuqugnijuip thghtigh
wnwpljugh wpdtph
20% ((hqhtagh
Jubhiuguph
wwywhnywgpnipjub
nkuypnud,
Yuhuuguwph swhp
Jupnn £ uwhdwbgby
0%)

Spudwnpdut dhoinpnuywp®
ujuqugniyu y&wupp ydupynud £
Jupluyht hwjnp ukpjujugubint
wwhht: Ywplp hwununybne
ntypnid jpugynid £ yuljuu
J&wpyws gnidwpp, hul] dbpdybne
ntypnid’ YEpunupdynid £ wnwbg

0.5%, ujuqugnyup 50,000 npud,

*1 wphtwwnwpwihtt opnid mpudwnpdwb nhupnid-
1% dhounpnuydwp, tjuquqgnyup 100,000nn, huly 2
wplnwwnwipwhtt opnid- 0.75% dhounppuydwp,
ujuqugnijup 75,000nn:

Upwqugdus wpudwunpldwt Jhounpnwdwpubpp
Yhpunth o dhuwyt gnpénn uwwhdwbwswthtph!
opowbwjubpnid  wpuwdwnpyny  Juplhkph U

0.25%, min.25,000 22 npud
*1 woumwnwipuyhtt opnid mpudwnpdut

nkypniu- 0.5% dhounpuydwp,
ujuqugnrjup 50,0001, huly 2
wpfuwnwipujht opnid- 0.375%

dhounppuydwp, tJuqugnyup 37,500nn

Jwhdwwswihh hwunwndwt nhypnud qudynud E jpugnighs 0.1% dheunpnuydwp

Oytpppudputnh nhypnid nnwugué gnidwpp
45 opju pupwugpnid ipwlw £ wdpnnowljut

Upwuqugyuws npudwunpdui
Uhounpuydwputipp Yhpwnkih ko vhwybt gnpdnn




nplihgk wuwhnidutph

oytpppuwdputph  phypmid: Yuwpdws Pwuulh
hudwywnuwupwt dwnwynipjniikph

Swipwpbnujwénipjult wunmhdwhg jud nhunidp
niumtdtwuhplint  hbn Juwdws wy;  opjklinhy
wuwwndwnutphg PFwtlp YJwpnn bt hpwdwpybp
wpuqugyué swnwynipjnt dwnnighint ywhwtghg
b dwwinnigh] wyt vnwnupn dudjEnubpnud:

uwhdwbwsuhbph! opowtwljubipnid
wpudwgpynn - qupiph b okpypudpltph
phypnid: Yupjws FPuilh huwdwywnwupw
Swnwjnipniuubph dwipupknujwédnipjut
wuwnhduwhg jud ghunidp ntunidtwuhptint htin

Juwydwsé wy opjjnnhy wwwdwnutphg Fuulp
Jwpnn L hpudwpdt] wpuqugus Swnwnipni

Jupnid b Juplh hwnljugnid)

“Lnytu opu dbkg 4 dwdu pupwgpnid -100,000 22
npud

dwwnnigbint wwhwbghg b  dwwnnmgh]  wjb

unwbnupwn dudlbntbtpnid:
(Fnnuplyus/hwunungus Jupyh “Huwuwd Puiiljh hudwyuwnwupiwt
wpwgugyus dhwmlkpynid dwnwnipniutbph Swipwpbknujwénipju
(wpunuwhbppe yuydwbwgptph wunhdwihg Juwd YJuplp Adbwlitpyknt hbn

Guuyywsé wy; opjkjnnhy wwwmdwnubphg Fwblp
Yunpnn E hpwdwupyt] wpuqugdus Swnwnipmnil
dwwnnigbint  wwhwbohg U dwwnnigh] wyb

unwinupun dudljbwntbpnid:

YOGR-UrtdtlL3uu aNrocuutrNhe3uL 6rufuveNhU OUQ-LEP UrSNhuUuUNhE3UL AUMAMUSUUL Oruahr 1 @NkI,

Iqunyp/ihqhtgh

gnudwp

tjuqugny/wnwybjugniy

1,000,000 2z npuuhg dhush 1,000,000,000 2z gpuad

Fhpwpiwihtt  pulbpnipnibubph

dbkpwlwbquynn tukpghwyh, Eubipgnupymibwdbnnipjut, qubtusy junniguyundwt, EEjupuljut

nnlnuwnpnip

ukqubkun b tyunuly thnjuunpudhengutiph, fuwljut wuwowpubph juynit ognugnpédwt tyyunwlny tkppypnidutp hpujuwigung
gnpédnn Uhypn, thnpp b dhoht dbntwpnipjniuttp? dwplp mpudwnpynid L juyhwnwy ukpppnudutp
Juwnwpbnt tyuwnwlyny?:
uuL nnjunpny dhpulws 12.00% — 12.50%

2 Zudwdwyt GU quuwlupghsh

3 Zuwpuwnp E $htwbuwynply dhtgh 30 inlnuh swithny opowtiwnnt vhgngubp, npnup wadhpwljut Juy niukt htwivwynpynn juyhwnwy ukpppnudutph hbn




22 npuuny dhpuyws 14.00% — 16.00%
wnnlnuwnpnyp
Unwytjugnyyu dudljn/nwph 2 - 5 vnuph
Spwdwnpynn Jupluyhti gnpshp wpy, 1hqhtq
Unwybjugnyt wpuniyu 6 wdhu
dudjtwvn/wdhu
Zunntly wonudubip Lkpppnudubph wntjuqt 70%-p whwnp E niubiwb Eubpqupnbunnnipijut pununphs

Onpwgpp opgwbwljubpmid phtiwtuwynpdwt Eipwlju skt hnnh qunudp, hwipuwwpyniiwpbpnipyut b
Swbwwwhwohttwpupnipjut npnpunud tkpppoidutpn, hwpltph Jdwpnudp, phtwtiuwljut b
wwwhnjugqpuljut juquubpynipmiaubph qupuynpnidp, jupdududjin tkpgpnidutpp whpwpd
gnyph nnpunid (ophtiwly piwjtijh jupniguuywwnnidp, Jkpubhttwmbtuwyynpmidubpp), 22 mupwsphg nnipu
ubpnpnudubpp,

Eubpquupynmitwdbnnipyut b ykpujutiqynn tukpghwyh ninpunubpnud tkpppnudubph jppuuntudwi
tywwnwlny npny twpuwgstiph hwdwp twpwnbudws E ppudwnph: dpudwpinphh Jdwpnidp jupnn
npudwnnyt) tkpppniduyght Swhaubph dhtgl 15 ninlnuh swthny : Npnonudp juyugynud E Spugph
Junphpunniitph Ynnuhg

Uju dpughpp hwdwwnbnbih k22 whnwlwb unipuhnudnpdwt Spugptph htin

Spudwnpdut dhouinpnuwydwp®
ujuqugnyyu y&wupp ydwupynud £
Jupljughlt hwyinp
ubpljuyugubint yuwhht: Ywplp
hwunwwnytjnt nkupnid
pugynid £ wuljuwu dupyud
gnudwpp, hulj dkpddbne
nhypmid’ YEpunupdynud £
wnwig nplihgk wuwhnidukph

0.5%, ujuqugnyup 50,000 npud,

Junudwdltn dupdwb nnyd

Junudwdljtwn dwupynn gnidwuph 5%-n (0%, Epk Junududjin dupnidp juwnwpynid £ unwugdus
npuidwptinphh thgngubphg )




Lhqhtiquyhtt $htwtiuwynpduite
ntypnud jutipw]dwph ywith

LJuqugnijup (hqhigh wpwipluyh wipdtiph 20% (thqhigh jutiu]dwph wyuhnjugpnipyut nhypnid,
Juwtupiwddwnh swthp Jupnn Euwhdwygby 0%)

4QGR UQUQ Oruapr

1 quplh/ihqhtigh
ujuqugnyi/unuykjugnyu
gnidwpn

uhlish 190,000,000 22 ppuad

(Ohpwpiwght pulkpnipnitutph

2Z-nud gnpéniubinipnit hpwwtwgunn @npp b Uhohtt QEknwpynipniutp®: dwplp npudwunpdnud £

wnnlnuwnpniyp

ukquktn b tuyyunuly Juwhwu tkpppnudubp b oppwiunnt dhgngutph hwdwpnid junwpbint tyuwwnwlnyg
U.UL nnjupny
thnthnpuuju/$hpuqus 9.50-10.50%

22 ypudny thnthnjuwjui/dhpudus

wnnlnuwnpnip

12.75%-14.50%

Unwytjugny dudtwn/inwph 60 whu’

Spwdwnpynn Jupluyhtt gnpshp dwpy, (hqhtq

Unwiybjugnyt wpunniyug

dudljn/wdhu Ubtgh 12 wnlpa
* Zwdwduyt BU quuwljupghsh

> Opwgpuyhtt htwuwdnpldwts wuydwigph dudlbwnp jpuwund £ 17/11/2029p.-hic




Zunntl upnidubip

1.0pwgnh opowtiwjutipnid $htwiuwynplwt Euipwulju sk hnnh qunidp, hwupwpynibwptpnipyut b
Swiwywphwohttwpwpnipyut npnpund tkpgponudutpp, hwpltph Jdupnudp, $htwuwjui b
wwywhnjugpujut juquulkpynipmnitubph Jupuynpnidp, jupdwdwdlbn tkpgpnidubpp wpwnd gniyph
nnpunid (ophtwy ptwtijh jurniguuywnnidp, Jkpubhtiwivwynpnidutipp), 22 mupwsphg nnipu
ubkpypnudutpp,

2.Uju dpwghpp hwdwwnbnbh £ 22 whnwlwt umpuhnuynpdw Spugpbph htiwn

Lhqhuquyhtt $htwbiuwynpdui
ntwypnid juwupupwdgwnph swth

‘Ljwuqugntjup 1hqhtugh wnwpluyh wpdtph 20% ((hqhtigh juthiwydwnh wywhnyjugpnipjut nhypntd,
Juijpwydwnph swthp Yupnn E uwhdwigby 0%)

Uuwinpl thpjuyugdusd yguydwutkpp jhpwnkh B pnpnp Spugpbph opewujutpmd mpudwnpdus qupliph wupwquynid

% hwoywnpluwl upgp %-n hwpquplynid £ Juplh gnidwph tjugqnn dbwgnpnh ajundwdp’ hhdp pugniubing vmwupht 365 op/
dpwqpuyhtt Jupytnh ghypnid, wuydwbtwynpyuws spugnh wuydwutbpny, htwpwynp £ 360 op

Spudwnpdut tnutwlp Uulwufuply

Uwnpuwb jupgp wduwlwt winthinbnught/ hwjuwuwpuswth Jdwphkp,

Jupyh nnjnuugnidupubpp Jdwupynd Bt wduwjuwt wuppbpujuinipjudp

2ytpwlutqtjnn Jupljught g5h
ogquuugnpddwt dudljtn

4 wilhu, nphg htinin nyjuy dudljtnp upng E Epjupwdqyl) bu 4 wduny® sogrnuugnpéus gnidwnph phuwg
qutdtiny 0.5% dhounpnuywp

Dwplh hwunwwnnidhg 45 op wg

Uhisl 50,000,000 22 npud jud hwdwpdtp wpunwpdnypuwghtt Jupytph nlypnud 25,000 22 npuad, 50,000,000

Jupyh yEkpwhwunundwt 22 npudhg wyl] jud hwdwpdtp wpnwpdnypughtt Jupytph gypnid 50,000 22 ppud

Uhounpnuydwp

Uwwhnynipniip wlipwnd gnyp, hhdtwjut b oppwttunnt vhgngukp, pudubdwutp/ pudubknndubp, tppnpy whdwig
Epuwojuwynpnipiniiibp

Lwply/gpui] wowgbjugnyl Uhtish 80%




uwhdwbwsuth

QApuyh wywhnjugpnipjut
wwhwty

putijh ywhwony, wntjuq Juplh dbwgnpnh swthnyg

Uwwhnjugpnipjut Untnwynp

¢ Ulpwpd qnuyph nupkijut wywhnjugpuydwnpp juqunid £ gnyph wipdtph 0,15-0.3 minlnup,

dwiluu jnipwpwisinip gniyypujhe

nwunpkub swhiup/% e  Uwppwynpnidubiph muptljut wmywhnjwugpuydwpp juqunid £ gniyph wpdtph 0.2-0.5 minlnup,

e Cpowtwunnt vhgngutph nmwpbkijut wywhnjugpuydwnpp juqunid £ gnyph wpdtph 0.3-0.5 minlynup,

¢  Spuwtiuwynpuught dhongutiph nupbjut wywhnjugpuydwpnp ujuynid E gniph wpdtph 2,5 minlnuhg:
Qnpuyh quuwhwwnnud Cunn wwhwbgh puihh htn hwdwgnpsulgnn wiljwpe ghwhwinng juquwlbpynipui Ynnuhg
Qpuwyh quuwhwwndw Uninwynp Puwlkih hunwsh gnuph quiwhwindwi hudwp ujuws 15,000 22 npudhg

Ns plwlkih hwndush gnyph giwhwindwt hwdwp' uuws 25,000 22 ppudhg,
Spubiuynpuught dhgngkph qiwhwniwi hwdwp ujuws 8,000 22 npuidhg

wnniyd’ % dupdwb Eipulju
gnudwnhg

dhwynph hudwp
Uwipudwul nkntjunynipntt uvnwbwnt hwdwup nku futijh hbn hwdwgnpswuljgnn dwubwghnwgdus
quuhwwnnn Jjuquultpynipnibutph guulp
Juplh gnidwph dwpdwi
JEwnwugh nhypnid opuljute 0.1%

Snnuwgnidwph dwpdwi
YEwnwtgh nhypnid opuljute
wnniyd’ % dwpdwb Eipulju
gnidwiphg

0.1%

dudjtwnnutg Juplh gnudwph
ujuundwdp hwyduplyny

nnlnuwnpnip

twhunbuws k22 Lurn. Opkuuqpph 411 hnpwsh wwhwbetbtpny




Junudwdltn™* dupdut
nhypnid ninyyd dwpynn gnidwphg

(upluyhtt g5h nhwgpnud tnydp
hwpqunplynid E vwhdwtiwswthh

gnilwphg)

Uj dhttmiuwju junnygubphg Jipudhtiwmbiumynpytynt ghypnid dhtish quplh gnpénnnmipjut dudjtinp
1/2-p dwptynt wwpwuquynid 5 %, huly 1/2-hg htwnn dwpbin qupuquynid” 3%: Ukthwljui thongkpny
dwipknt npiwypnid” 0%:

Qwplh gnidwpp ud npu dh

dwup ny tyyunwljuyght Ny tyuwnwlughtt oginugnpdwsd gnidwph 10%-h swthny

oquugnpshknt nhypnid”

wnny)d

Qnpénn wuydwbwgnph Uhtisl 50,000 22 npud

(Jupluyht, gpuyh, Qnpénn wuydwinugph hmhnfunienil i hudwpynid wnbywqh hkwnlyuy nkupkpp, Epk uy pbuypkph hundup
pwbljuyht kpuojuhph lunuzlzci]]ll npnonid shuyuugih Fubyh Yuplyughll Yndhunkh §nnuhg'

npudwnpuul, wyy) Yuplhughll wuydwbiugnny vwhdwigws dwupnidubph dudwbwlugnygh Jepwbuynidp, bplk Goyjwush
wuylwikph hwdwp hwprunnbuywé 3 E Junududjbn dupdwi hadwp vwhdwiywéd nnydh Jdwpnid,
thnthnjunipyi hwdwfunpph phnudh hudwduyl Juphughll yuydwlgph wy) quydwbbbph (nngnuagpoyp, Juplh

hyunnwly, nupwdungpuwl Enwinul) b wypl) thnihnfunipiniap,

hwdwpunpph phunidh hudwduyl wwwhnynippul, wyn pynid’ gpuijh Juwd Epuopiaynpnipiui
wuydwliugph  hhdbwlwl  wuydwbbbph  hmhnfunipiniip,  gpuiyh Jud Epuppiun/npnipnul
Yyunwdwdlbn wdpnpowlul jud dwubwlh wquunnidp b wypl

uwlwghlp sh nwpuwdynid uylh wugdwinugpkph thnhnhinipul Ypw, npnig hnhnpinyeniip Ukl wyy
wuydwliugnph thnhnfunipyub hkEnlhwap F

Junplh npudwunpdw npnpdwt
dwuht hwdwpnpnht
wnbnkjugnid

hwgwhinpnh Ynnuhg Juplh yEpnwdnipjut hwdwp wthpudbown pnjnp hwunwpnpbpp tkpuyugubinig
2-10 wphnwwnwupwjhtt opdu ppwugpnid, jupnqusd Juplh gnudwphg b hwdwpnpnh putlynud
uyuwuwpldut yuwwndnipiniihg

Juplp thuunwugh npudwunpbjnt
dulljtwnp

hwdwhinpnh Ynnuhg quplh dbvwlEpydwt hwdwp wthpwdtown pnjnp hwunwpnpetpp thpjujugubinig
3 wpluwnwipuyhtt opju ppugpnid

Zwunuinjuwd/ nhn

sipunfunfus Juplh
wuwydwutbph YEpwbugnid

Uhtsh 50,000 npud




Qpugh dbwlEpunid

unnwpwluwt Jdup - dhwidug 13.000-25.000 2z ppud’ wbowpd gnyph phwpnud,
(gniquininbuwlwh bywhwlm pju whowpd gnyplph phypmd’ dhisk 10,000 22 ppuad),

wlowpd qnuyph qpuyh hpuwyniiph gqputigdwt Jdwp’ wnwybjugnyup 26.400 22 ppud
(gnuquininbuwlwh ywhwlmpjuh whpwupd qnuypbph phypnd’ dhish 4,000 22 gpund),
Spwtuynpuwjhtt dhongh qpuyjunpdut nhypnid juwnwpynn Jduputp (hwutwuwb nknklwutph
L pwipdwjwt gnyyph gpudunpuut hwdwp) — Jhwtdwg pughwingp 5.000 22 gpud:

22 Gunujupnipjut «Upnunpnyuljuinipjui ppuitdw dhgngundwin spgwtulukpnid mpudwnpynn Jupltp/thqhtiqitp

Nuydw dupl Lhqhtq
UJuqugnyt b wnwybjugnyt 1,000,000 2z npwuhg dhtusl 1,000,000,000 1,000,000 zZ ppuuhg dhusk 1,000,000,000 22
gqnudwpp/ 22 npud 22 npud npwd

Phpuwpiuyhtt puybkpmipniuubph
ukqubkiin

Zujuunwith Zwbpuy bnntpjut mupwspnid gpuiigqus b gnpéniubknipinit hpuwbwgunn
wnlbnnpuyghtt b ny webhnpuwyht juquulbpynipmniiup jud wthwwn dknttupuntpp

Unwiytjugnyt dudljtwn

120 wdhu

Unwytjugny dwyp gnudwph
J&updute wpunniyuy
dudwtwuwopowt /mdhu/

Uhust 6 wdhu

Unipuhnuynpdwit
dudwtwljwhwwnywsép

Uhush 42 wdhu

ZZ npudng $hpudwsd

wnnljnuwnpnip

14.50%-15.50%

14.50%-15.50%

uuu nnjupny dhpujwsd
wnnlnuwnpnyp

10.00%- 11.00%

10.00%- 11.00%

Gipnny dhpudws ninljnuwnpnyp

8.00%- 9.50%

8.00%- 9.50%

ZzZ npuuny npudunpyus

Juipltph/jhqhtigutph
wnnlnuwnpnypubkp

8%

10%




untpuhnuynpdub swth

Upunwpdnijpny npudwnpjus

Jupyfiph/hqhtgltph o -

wnnnuwnpniypnypubkp

unipuhnuynpuub swth

Junudwdljbn dupdwb ghwypnid 0%

wnni)d dwpynn gnidwnphg

Lhqhtiquyhtt dhuwmtuwynpduta ‘Ljwqugnijup 1hqhtigh wnwpluyh wipdtph 20% (thghtigh jutjiwydwph wywhnjugpnipjut

nhypnid Juthuwydwnph swth nhypnid, juttjiwd wph swthp Jupnn £ uwhdwiygby 0%)

1. Odwunulympjut qnpshph tkppn wpudwgpybihp qupytph/ihghigh unipuhnuynpynn dwuh
wnwybkjugnyt  gnudwpp  jnipupwibsnip wbnbkuwdupnnh . hwdwp pupupwibynip
Juipyp/ihqghigh hwdwp uwwhdwiygnid £ 2021p-ht b ppwihg hbnn  Juintwnpulut
Juwyhunwnid juunwpduws ubpgpdut huiquuywnhlh swthny, puyg ny wykih, put 10 djpg gpud
(wpinwpdnypn]  Jupunpiut dwubwpwdhipt 5 dipy ppudht hwdwpdip  ppud)’
thnpuyulgus  juqiulibpympmibbph  udph  dke  thpunjws  winbuw]upnnibph’
dvhongundwt  opowtwljubpnid  wmpwdwnpdws  Juplh/ihghigh  unipuhnuynpynn  dwuh
hwiupwgnidwpny, pby npnud,  unmpuhguynpdwt wdpnne  dudwbwlwhwwnyusénid
Juntunpujut juyhwnwh tJuqtgnid sh poyjunpynid:
2. dbkpp uydws wpunnunippiup sh wwpwdynd D) «ELBUSMUTULAREESUUL, QUL

anNLArcNk &4 LAY O UUSUUULUCrNRU» b «F (BD) «hLULUCNRESNRL,

Sunnml pnuftp nnpunbbkpnid gnpénittinipinit hpujubwgunn mbunbuwupnn uniptljnubph ypus:

Unytt btwwwuwluwhtt dpwgph  wpwununipniihg oquuynn  wbtwnbuwdwpnnutpp  dhtgh
Jupyh/thqhigh wwypdwbwgph  wwnnpugpnuip wwpuwynp kb $huwbuwlu
Juquuibpynipjuip ubpiuyugul] juintugpujut juyhwnwh hwdwipnidp hwduuwnng
thwunwpnpbp, hyyhu twb juintwnpulwt juyhnwmnd 200 dju gpud b wykh tkpgpnud
hpwljwbwgpus whnbuwupnnp  wuwydwbwgph  uwnnpugpdwip hwenpnnn nwupju
pupugpnid b npwt  hwenpnnn  umipuhnuynpdwtt  wwphubph  wdpnne pupwgpnid
wupunuwynpynid ko ubpiuyugul; bhtwbuwluwt  hwodbnynmipmitubph  dhowqquyht
unwbnupunibphtt hwdwyuwunwupwt hwodbnympniuubkp, htyywhu twb 500 Ui ppud b
wykh opowtwpmipnitt nitkgnn wniphunnpulwt puybpnipniutbph Ynndhg wpuwpht
wninhwinh Eqpujugnipnii:

Lhqhtuqunniti {hghtuigh wnwplujh wpdtph juijpwydwph thnpuwuptiu Jupnn b akpjuyugut)
Jujpwdwnph gnudwuph wywhnjugpnipyut :




GICNMUYUL LVEMCNRUTUSEL AULYE 2GS 20246-b ZUUTQNMOUUSNREBUL OLUSCEh TrRULUULEMNRU SCUUUYNN, JUSYUSPL
Uh2N3LErP NPNELPTCUSPL MUBUTLLEN

2Z npuuny dhpujws nnljnuwnpnyp
Onthnuwjutt  ninnuunpnyp  (hnthnpynd £ 25-py
wduhg uljuws)

12.75- 13.75%
12.50- 13.50%

UUL nnjupny bhpujws nnnjnuwnpnip

9.50- 10.00%

Onthnpjumjut inynuwnpnyp  (thnthnpynid E 25-py wduhg | 8.75- 9.50%

uljuwd)

Gypniny bhpujwsd nnlnuwnpnip 7.75- 8.50%
Jupluyhtt gnpshph dvhounpnuydwp 0.5 nnljnu vhwudugq

(MEnwlut  unipuhnhw  wuwpnitwlng  Spwugpbkph  hkn  hwdwlgnipyut
wupuwquynid vheunpnuwddwp sh uwhdwignid)

Unwiytjwugny gnidwp

5 Uit Bdpn jud hwdwpdbp wy] wpdnyp /Gupwbwjgsh wnwybkjwugniyh
gonidwpn 25 dju bypn jud hwdwpdtp wy) wpdnyp/

Ljuqugnijt b wpwybkjugnyt dudljinp

24 wmdhu- 84 wlhu

Upunntyw) dudwtwljwhungwus

Uhlslh 6 wdhu

Ywpluyht gnpshph tyyuinuly

Guwhwnwy ubkpppnudubph ppwluwbwugnid W/jwd  opgwtwnnt  dhengutiph
dtnpptpnid /sh pnyjuwnpynid hnnudwuh dknpphipnid, pupwghly dwjaubkph®
wyn pynid whnwljut J&wpubph junwpnid

Spwdwnnynn upljuht gnpshp

dwply/jhqhug

Lhqhtiquhtt htwtiuwynpdwt nhypnid juupupwdgwnph swth

Ljuqugnijup jhqhtigh wowpyugh wpdph 20% (jhqhtgh Jutipiun]dwph
wywhnjugpnipjutt jud hwdbjju gpuyh wnuynipjut phypnid’ uljuws

0%-hg)




Q22 B4 NMUGUL LEMCNRUUSPL RULYE 26S ZUUUSNI0OUUSNRESUL 4_M OrUah,
«ujuunnwith ntntuwjut phdwjuniunipyut $httwvwynpnid» - Eubpquupynitwdtn tknpnudutp

[Fhpwpouyhti Upununpnipjudp, gniquununbumpudp jud wunmphquny qpunynn pulbpnipnibbbp /twpowghdp whwnp k

puljtpnipniutph hpwlwbwgyh Gplwt punuphg nnipu b/jud pulEpnipiniup ywhwnp £ pajuwpuph jububg dkntkpkgnipjut hwdwp

ubiquttin nwhdwtijws yuydwbtpht W/jud juwnwpynn tkpppnudp whup L iyguwunh Eukpqupyniiwdbnnipyuip

Juwpluwyht gnpshph tyquwnwly | Guwhwnwy tkpgpoudubph hpulwbwgnid b/jud gppwtiunnt Uhgngutiph dknpphpnid /sh poyjuwnpynud hnnudwuh
Atnpplpnud, pipughlyy dSwpaubph® wyn pynud whnwlwb Jdwputph juwnwpnid

Spudwnpynn Jupljught dwnl, thghtg

qnpshp

Juplh wrwybkjugnyt gnidwp

12.5 ju typnghtt hwdwpdtp 22 npud /Eupwtiwjugsh wnwykjwgnyyt gnidwipp 25 dju Eypnjhtt hwdwpdtp 22 npuad/

2z npuuny $hpujud 10 - 10.45%
wnnlnuwnpnip

Juplh tJuqugny b 24 - 90 wlhu
wnwykjugniyu dudtn/tnuph

Unwytjugnyt wpunntyuy 30 muhu
dudlkwn/wdhu

Lhqhtiquhtt htwttuwynpdwt
nypnud jutiiw]dwph ywith

Ujuqugnyup (hqhtgh wpwpluwjh wpdbiph 20% (jhghtgh Jwijpwydwph wwwhnjugpmpjut  phupnid,

Juwuhiwydwnh swithp Jupnn Euwhdwby 0%)




'lepumh]_hmp]ulh nhuypnid quudynid L.
uwuqubp’ wpunwhbpp ntumdtwuhpnipyub b Ennuplduws/hwununydus quplih wpuqugus dbwlbpydwi (wpnwhbppe yuwydwiwgptph
Jupnud b Jupyh hwnfugnid(* b *),

- Uwlwqubp " dwpluyhtt gnpshpubph JunududjEn™* dwpdwt mnydtph

- Uwlwugpt’
Ppujuwputwlut wud Stnkjwpubp®,qpnipjniutitp®, hwdwdwjumpniuubp®, 10,000 zZ npud
poynynipniutbkp®
(op'Jwdwnph, Ywpdwlunipjul, gnyph Yhpwgpuigdwb, whwn
hwdwpwuhoh thnthnjunipiwt b wyh)
Pugwnnipiniu kb juqunid.

- poyjuynipiniuttpn, npnip Fwtlp npudwnplnt £ jupniguyunnnubpht’ junnigwé otuphg vhwynpubph mupuwbpwndwi /jud onwpdut
hwdwnp,
- hwdwdwjunipnitutipp, poyjnynipnitubpp npnup mpudwnpynud Eu h wunwupw wy) putlytph §nndhg utbpuyugdws qpnipjul,

- poynympniuubpp, npny Jupnigyws ohunipinibtbpp tbpungbint b ubhuuinipjut  Jluyujutubpnd  (Bptk hwdwyuwunwuuwt
ohtunipinit/ubpp jurnigyk) B Futihh Ynnuhg npudwunpjus jurnigdwt btywwnwlng hhthnptljwihtt Juplh dhengutpni):

P1P- Upwnnwhwunn pultpnipnitubphtt mpudwnpynmd o hwybjjwy qlinstp b wpunntnipniutbp

P2P- Onthnjuwljwt wnnlnuwnpnyp vwhdwtbjhu Fwblp mipupwbynip phypmd wujdwiwgpny vwhdwbind E thnhnjowlwbt ninlnuwnpniyph
hhdpnid puus gniguhoubpp (P38), npnug thnthnjumpjudp yuydwiwynpgws tu (huknt mnlnuwnpnyph hknwqu thnthnpunipiniuttpp, hyybu
twl npwitt gnudwpynn hwunwnnt pununphsp: ‘Lodud gniguihoubph vwhdwidwb b winynuwnpnyph Ypubuydut jubnbikpp hknbyjugb o

2Z npudny Jupltph nypnid 25-120 wdhuubph hwdwp ®8 +(5.5-6.5%), ,

2Z npuuny YyEpuljutiquynny Jupluyht gdtiph nhwypnid 25-36 wdhutbph hwdwp 28 +(6.00%-8.5%),

z2Z npuuny mpudwnpynn Jupltph hwdwp hhdtwut gniguhs E hwinhuwind 22 gpudng Jupyws nkyn gnpswununipinitutnh dhohtt Yondws
wnnlnuwnpnypp

, npt wpnwgniynud £ https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gph hhdtwlwt gniguthop nuntinid bt wiuhwuwtbh, b
wihtuwpht £ nuptnud (npugnn ninnuwunpnyph vwhdwbinudp hwenpn dudwiwjuwhwnqwsh hwdwp, wyw hhdp £ pugnitgnid Epypnpnught
gnigwithpp, 22 whunwluwt wpdbupntiughtt 6 wduuw wwpunwwundubph dhish dwpnud Bjudnwpbpnipjutt Ynph  winynuwngpnypp, np
wpwgn)ynud k https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konuu:

duwnpyh (nnugnn wuninuwnpoypp 22 gpudh phypnid’ Jupnn b othotnhodl (pupdpubug jud dugl)) hwunwndws  wnljnuwnpniyphg
wnwybkjugnyup 3%-ny (wnwybjugnyt b wjuqugnyt okd Snynuwnpnypp thnthnpynud k, Ephk hhdtwlut juwd Gpypnpnughtt gnigwithoh
thnthnjunipjut wpnniipnid uvinwgynn nnljnuwnnpnyph b gnpénn inljnuwnpnyph wwppkpnipmiip juqunod k 0.5%-wjht §Enhg wbh:



UUL nnpupny Juplytph nhypnid 25-120 wdhutubph hwdwp @81* (hhdtwlwb gnigutihy) + (6.25%-8.0%), hhutiwljut gniguthoh withwuwubhnipjut
nhypnid @82(kppnpyuyhtt gniguithy) + (4.25%-6.00%)

UU'L nnjupny ykpulwiquynn qupuyht gdtiph nhypnid 25-36 mdhutbph hwdwp ®81* (hhdtwlwb gnigwmthy) + (6.75%-7.50%), hhdtwljut gniguthoh
wihwuwibhnipjut nphypnid @82(kpypnpyuyhtt gnigwthy) +(4.75%-5.50%)

UUU ngnpupny wpudwnpynn Juplytph hwdwp hhdtwui gniguhy (@81) L hwiunhuwinid 22 UR-h Ynnuhg hpwywpwlynn 22 wnbwnpugh
pwtytph Ynnuhg ubkpgpuyywsé 181 ophg dhtsh 1 wmwph dwdjbnuwyunipjudp nnupuyhtt wwinubph dhohtt Yonywd wnnlnuwnpniypp, npt
wpunwgnjynud k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Cpt hhduwluwb gmgwihop nupind b wbhwuwbbh, b wthtwpht £ pguwpbnd  jnqugnn  wnlnuwnpniyph  vwhdwbnudp  hwenpn
dudwiwwhwunjwsh hwdwp, wuyw hhdp t pugniiynid Eplypnpnughtt gniguithop (©82) UUL Qutdwyybnwljui ninkihsught wwpnuwnndubph 6
wduju dhtsh dwpnd  Bjudwnwpbpmipyutt §nph  wnnuwnpnypp, nptt wpunwgnpynud k- https://www.treasury.gov/resource-center/data-chart-
center/interest-rates/Pages/TextView.aspx?data=yield konuu:

dupyh pnnugnn wunynuwnpnypp UUUL gnjuph pghypnmid® Jupnn b tnthnpodl) (pupdputugg jud tdugl)) hwunwndws winlnuwnpniyphg
wnwybkjugnijup 2%-ny (wnwybjugnyt b wjuqugny otd): Snjnuwnpnypp thnthnpynud k, Gpk hhdtwlwbt juwd Epypnpnughtt gnigwuthoh
thnthnunipjut wpnniupnid uvinwugynny mnljnuwnpniph b gnpénn ninnuwunpnyph wnwppbpnipmiup juqunud £ 0.5%-uyght Enhg wykih:

Onihnhiwlut mnlnuwnpnypny npudwnpynn Jupybph innuwnpnyputpp, wijup npudungpdut wduwpyhg, tuipwljw b Jkpubuydwt nupbkijub 2
wiqud  thknpdup b ognuinnu wihulikpht, puny npoid henpgup wduhi Epubuwgdwi hwdwp hhdp E pigniignd ognuinnu-hniup wdhutkphi
nipupwtsinip wdudw Yyhpoh npnipjudp hpuwywpwldws hhdtwlwi, hul yipghthu wthwuwubjhnipjut nhwypnid Eppnpyuyhtt gniguthputinh dhohtt
plupwiwljuip, hulj ognuwninu wduht' thtwnpup-hnihu wdhubbph thohtl pywpuuluip: @nthnpjws tnp nlnuwnpniyph nidh dke k dintnid
Juplupnihti wyn dwup Swinigkinig 30 op htwnn: Npny nypbpnud, wuydwiwgpny jupnn b vwhdwdb) innnuwunpnyph Jekputuydw wyp dwdnubp:



LUNUQOE P $huLULUUANCTUL vIUSUund SCUUU YN, JUYE/LhRPLALED

Nuydwlt

duwnly/jhqhug

Ljuqugnij/ Unwykjugny gnidwp

20,000,000 - 3,000,000,000 2z npud jud hwdwpdtp wy] wpdnyp

LJwuqugny/ Unwybjugnyyu dudjn/nuph

1-12

Unwybjugnyt wpunniyuy dudbn/tnuph

2

Unjutwljub wnnlnuwnpniyp!

2Z npudny $hpuyjws mnlnuwnpnyp
Onthnuwjut innnuwnpnyp (thnthnpuynid k
25-pn wduhg uljuws)?

14.00%-16.00%
13.25%- 14.00%

UUL pnyupny hpujws ninnuwnpnyyp
Onthnpuwjult mnnuwnpnip (thnthnpuynid £
25-pn wduhg uljuws)?

9.50%- 11.00%
9.00- 10.50%

Gynpnyny dhpuyjwé nnlnuwnnpnijp

8.00- 9.50%

Lhqhuqujht dhttwbiuwynpdw nhupnid
Ybihrurg&uwph suh

‘LJuqugnyjup 1hghigh wnwpluyh wpdtph 20% (thqhtigh jutjuwdwuph wywhnjugpnipjut nhypnid, jutuwd&wph
suthp Jupnn Euwhdwugb) 0%)

«zU8UUSUULP 46 UuULIud NI, ELEratsShulshk tY EuLtrauuusN1Nke8uL 2ZhULU M UU» (R2E2)-b WUSNRL ELEMeEShu QUIrAUSUUL Oruarp

crauuvuuuernryU
Updnyp 2Z ypud
Unwykjugnyu gnidwp 40,000,000 2z npud
Supkjut innuwnpnyp Uluwd 10.50%-hg
Unwtjugniyt dudljtn Uhush 78 wudhu
Upuniyuy dudljtn Uhtish 12 wmlhu
Fhpwhiuyht nynpunikp Zuwjup,
Shahlulut wbd,
bpujuwputiwut wtd

Zhdtwwl nignnipnibikp

Eubkpqupuiwynng dhongunnidubp,
dhpwlwiquynn Eubipghuwyh wvwppwynpnidutp,
Eubpquutiuynn vwppwynpnidubph dtnp phipnid




Hwpyuyht gnpshph nkuwy

Qwpy, 2]tpuljuiqinjnn Juplught ghs, 1hqhug

Junpyh mpudwnpdut vheinppuygdwnp

0.5%!

- Opwgnbpp whwp k nitkuwb Eubipquupynitwtnnipjut 15% b pupdnp gniguithy,
-Ppuduputuljut whdtwig Spwugptpp htwtuwynpynid L twpuwgsdh wpdtph dhtgh 80%-h swthny, uwljuy ny wyky,

Uj wuydwuikp pwi1 40,000,000 22 npud,
-Jupyuwynpnudp hpujwiwgynud k dhuyt «Zwjuwunwth JEkpuljutqiynn Bubpghnhljuygh b Eukpgujuiugnnnipjut
hhdtwnpud» (R2E2)-h Ynnuhg spwgnh yEpwpkpu) nppujut tgpuljugnipiut wnuwnipjut phuypnid
Spudwnpdwt Enuwbwyp Utljwijuhy

Lhqhuqujhtt dhttwbruwynpdwb nhupnid
Yutjiudwph ywih

‘Ljuqugnyjup 1hghigh wnwpluyh wpdtph 20% (thqhugh jutjuwdwph wywhnjugpnipjut nhypnid, jutuwd&wph
suthp Jupnn Euwhdwidt) 0%)

CUXZULNRC MUBUTLLEL ROLAC JUMYUSEUUYLE P ZUU UL

Uwpuwt Jupg

wdnwlut winthnbnught hwjuwuwpwswth Jdwptubp, ubkqnuught gpudhly, htwpuwynp £ Juplh gnidwph dwpdwi
wpuniju] dudwtwljuopowt thish 24 wdhu: Ywplh tninnuugnidwpbpp Jdupynud Eo wduwlu
wuppkpuutnipjudp

yEpwluiqiyny qupluyhtt gbh ogurnugnpsdwi
dudljtn

9 wdhu, nphg hkwnn nfjuy dwudjnp fupnn | ipjupwagqyty bu 6 wmduny’ sogunugnpsjws gnidwuph nhdwg quudting 0.5%
Uhgtnpnujdwp

Juplh hwuwnuwwnnudhg 45 op wg Jupyh
JEpuwhwunwndwt vhounpyulwp

Uhisl 50,000,000 22 npud jud hwdwpdbp wpnwpdnypuyhtt Jupltph ghypnd 25,000 22 gpud, 50,000,000 22 npudhg
wyt] ud hwdwpdtp wpnwupdnypughtt Jupltph glypnid 50,000 22 pud

Uwwhnynipni

wlipwipd gnip, hhdtwlut b oppwtiwunnt Uhongutp, pudutdwubp/ pudubinndubp, kppnpn wudwg
Epwoiwynpnipniuubp

Junl/qpuy wnwykjugniyt vwhdwbwswth

70%

Gutthpwydwp/ Lujuwgshtt ubthulw
dwuljwbgnipjut suth

Lwuwgstph phutwutwynpdwi phypnid ubthuljwt tkpgpoudubph dbdnipniup whup L juqdh pinhwinip
ubpnpnudubiph wnuuqi 30 inljnup

Spudwnpdwt vhounppudwpn’ Ljwuqugniju
Y&wpp J&wpinid EJupluyh hwynp
ubkpyuyugubint ywhht: Yuplp hwunwnygbn
nhypnd jpugynid £ yuljuu Jdupjus
gnudwipp, hul Ukpdybnt nhypnid”
JEpunupdymd £ wnwig nplhgk wuhnidukph

+ 1.00%, tjuqugnijp 100,000 npud

! Uwhdwiwswihh hwunwndw niypnid 0.1% dhounpyudup




Gpuyh wywhnjugpnipjut ywuwhwy

Putijh ywhwiyny, wnuduqt Juplh duwgnpnh swthny

Uywhnjuqpmipjut dnwinwnp mupklut
dwipuup/ %

Ulpwnd gnuyph mupkljwb wywhnjugpuydwpp juqunud E gniyph wpdtph 0,15-0,3 wnnljnup

Uwppuynpnidubiph hwdwp nupkljut wywhnjugpuydwupp juqunid £ gniyph wipdtph 0.2-0.5 winlnup,

Cpowtiwnnt Uhgngubtph hwdwp nmwupbjub wywhnjugpuydwpp juqunid E gnyph wipdtph 0.3-0.5 minlnup,
Spwtiuynpuuwghtt Uhgngubph hwdwp nupkjut wywhnjugpuydwpp ujuynid £ wnpubiuynpuwghtt dhongh wipdtph
2,5 mnljnuhg:

Qpuyh quwhwwnnid

Cunn ywhwlgh' pwiyh htn hwdwgnpsulgny wijwh ghwhwinng juquultpym pjub Ynndhg

Qpuyh quwhwndwt dntnnwnp swpuu
mipupwiisinip gnypwjhtt hwynph hudwp

Puwljtiih hwndwsh qniph  ghwhwwndwt hwdwp ujuws 15,000 22 npudhg
Ny pliultyh hwn]wsh gqniyph quhwindwb hudwp' uuws 25,000 22 npudhg
Spwhuwynpinuhl thenglbph ghwhwindw hwdwp ujuws 8,000 22 npudhg

dwbipuwdwul mEknkjunynipmt vinwtwnt hwdwp nbku Fwbljh hbkn hudwgnpswlignn dwubughnwugusé quuhwnng
Juquuykpynipniuutph guulp

Juplh gnidwph dwupdwt jEnwigh nhypnid
opuwjwi ninyyd' % dupdwb Eupwlju gnidwuphg

0.1%

Snljnuwugnidwph dupdwi fEnwigh nhypnid
opuwjwt ninyyd’ % dwupdwb Eupwlju gnidwuphg

0.1%

dudljnnug Juplh gnidwph tjundudp
hwpqwplynn nnjnuwnpnyp

twhwnbuws k 22 Lurn. Opkuugpph 411 hnnjwsh yuwhwbetbpny

Junududlbn dupdwt nhypnid ninyd

Uwpnn gnudwphg (Jupyuyht gsh nhypnud
wnnydp hwyquplynid £ uwhdwbwswthh

gnidwiphg)

Uy httwiuwljus junnygubphg Jkpudhtiwbiuwdnpybint phwypnd dhsh Juplh gnpénnnipjut dudljnp 1/2-p
Uwplnt wwpuquynid 3%, hulj 1/2-hg htnn dwupbjnt yupuquynid' 1%: Ukthwlwb dhongtpny dwpbjm nhwypmd
0%:

dhpuljwiquynny qupljuypht gdtph nhypnid * 2%

Unuhpnphugh gnpénnnipjniubpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npud

Juplh gnidwpp jud npu dh dwup ny
tywwnwluwyhl ogunugnpstint nhypnid’ ninyd

Ns tyunwluyhtt ogunuugnpéws gnidwph 10%-h suthny

Gnpdnn wupdwbwgph (Jupljuyght, gpuah,
pwtuiht tpujuhph inpudwnpdwl, wy)
wuydwltbph thnthnnipmit/ kpubugnid

Uhtist 50,000 22 npud

Qnpénn wuydwlmgph thnhnfunyenii £o hudwpynid wnhyuqlh hknlyuy nkypbpp, Eplb wy pbuypbph hwdwp wpwbdhb
n]zngnu[ shuyugyh Fubyh Juplhughl Yndhwnkh nndhg’

Yyupluyhll wuydwinugpny vwhdwbyws dwpnidikph dudwiwlugnygh Jhpwbugnidp, Eplk bojwsh hwdwp
hwprnumnbugws sE Junudwdn dupdwl hudwp vwhdwbyus nngdh Jdwpnid,

hwdwpinppp phdmdp hudwdugl Jupluyhl wuydwinugph wy  wugdwbbbph (nninuwgpnyp, Juplhh  gunwl,
nuwpwdugpdwl Enuwiwl b wyl) thnihnfunieniip,

hwdwpinpgh phumdp hwdwduyl wwwhnynippul, uyn pynid’ gpudh Jud Epupjuun/npnyeyul wuydwlmgph




hpdinulml wuydwbbbph hnhnfunipinianp, gpuidh uwd Epuwofuun/npnippud Junududfbn wdpnpowlwl fund
dwubwlh wiquinnidp b ayyb:
Uwlmghip sh nupwdynd uyl wuylwhugpbph hnhnfunippul ypw, npnbg hnhnfunipniapn Bl wyy wuydwinugph
thnhnfunipyul Anlbwip E:

Juplhh wnpudwunpdwi npnonudp juyugbne | hwdwpnpph  Ynndhg wwhwbeynn pnnp  hwunwpnpebipp pwiyht  wpudwngpbinig 20
dudljiinp wpnwnwipughtt opdu pupwugpnid

Junpyh mpudwnpdwi npnodwt dwuht
hwdwjunpnhtt nbnkjugnid

Juplp hwunnwugh npudwnpbint dudljinp hwfwpinpnh  Ynnuhg Jupyh Abwlbpydwt hwdwp wtbhpwdbon  pnnp hwunwpnptpp  ubpiuyugubing 3
wpuwnwiipwjhtt opdu ppugpnid

2 wpuwwnwipujhs op

Zuunwnyjwd/ nkn sinpudwunpyus

Uhush 50,000 u
Junpyh yguydwuttph Jeipubwgnid htuy e
Qpuyh dbwljipynid o nwnwpulul y&wn — vhwigugq 13.000-25.000 22 gpud’ wipwpd gniyph nypnid,
e wipwipd gniyph qpuyh hpwyntiuph gputgdut Jdwunp’ wnwybjwugniyup 26.400 22

npuy

o Sputuynpuiuyhtt dhongh gpujunpdut nhypnid junwpynn Jdwup (Chwubwlju
wnbnkjwiph b owpdwljut gnyph gpuunpdut hwdwp) - Jhwdug 5.000 22 npud
L Upunnwhwnn pupnipnibitinhtt npudwngpynud b hwd bjjuy qlnebp b wpunnunipniatikn

L Onijhnjuwlub wmnlnuwunpnyp vwhdwibjhu Pwtlp pipuputymip ghypnid wuypdwiwgpny vwhdwind b dinthnfjuwljutt innuwnpnyph hhdpnud  puljus
gniguthpubpp (©8), npnug thnthnunipjudp yuydwbwynpyuws bt (hubkne winynuwnpnyph hbnwqu thnthnpunipoitubpp, hyybu twb nput gnidwpynn
hwutnwwnn pununphsp: Logws gniguithsibph vwhdwidwl b wnlnuwnpnyph Jpubupdwi juinbibpp htnbjub by

22 ypudny qupytph gypnud 25-120 wdhubkph hwdwp @8 +(5.5-6.5%), ,

22 gpudny YEpwjwtqynn Jupluyht gdtph nypnid 25-36 wdhutiph hwdwp 28 +(6.00%-8.5%),

2z npudny wpudwnpynn upytph hwdwp hhdbwlwb gnigwihy £ hwighuwind 22 gpudng Jupdws nbyn gnpswnunipniuttph hehtt Yordws wninnuwngpnypp,

npb wpunwgn)ynid k https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gpt hhittwmjut gniguithop nuptnid £ wthwuwttih, b wthttwpht E puntnud
|nnugnn nninuwnpnyph vwhdwinidp hwenpy dudwbwuwhwnywsh hwdwp, wyw hhdp E pugnibgnud Eppnpgughte gniguthop, 22 yhnwlwb wpdbupnibwght 6
wduju yupuuwwnndutph dhish dwpnid Bjudwnwpbpnipjut Ynph nnlnuwnnpnypn, nptt wpnwgniynud E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx
Eonid:

Juplh ppugnn wnlnuwgpnypp 22 gpudh ghwypnid’ Jupng b diminjudl) (pupdputiug jud tdwqb) hwunwndws nnljnuwungpniphg wnwybjugnyup 3%-ng
(wnuybkjmgnyyt b wjuqugnyb okd): Sninuwnpnypp tnthnpynud E, Epbk hpdtwlwt jud Epypnppuyghtt gniguthoh thnthnjunipjutt wpyniupnid unwgynn
wnnynuwnpnyph b gnpénn tnlnuwnpnyph wwppkpnipmniup juqund k 0.5%-wjht Yhnhg wykih:

UUU gnyupny Juplbtph phwypnid  25-120 wdhuubph hudwp @81 (hhduwljut gniguhy) + (6.25%-8.0%), hhutwljwh gnigutthoh wthwuwtbihnipjut nhypnid
O82(Epypnpyuyhtt gniguthy) + (4.25%-6.00%)




UUU pnjupny ykpuljuqgynn qupluyghtt gdtph ghypnid 25-36 wdhutiph hwdwp ©81* (hhdtwjub gnigwiithy) + (6.75%-7.50%), hhutwmlju gniguthoh
withwuwibhnipjut nhypnid @82(kpypnpnught gniguihy) +(4.75%-5.50%)

UUU mupny wpudwnpynn qupibph hwdwp hhdtwljut gniguwithy (©81) t hwinhuwund 22 YR-h Ynndhg hpuwywpwlyny 22 wnbwnpughtt puljiph Ynndhg
ubpgpuydws 181 ophg udhh 1 wwph Jduwdjbunwyunipjudp gnupught wwingiutph  dhohtt  Yondws  wnlnuwnpnypp, npt wpuwgnpynid  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:

Gph hhdtwlwt gnigwihop qpuntumd £ wthwuwbbh, b wthttwpht L quntnid jnnugnn mnlnuungpnyph vwhdwinudp hwenpy dudwbwjuhwndwsh hwdwp, wmyw
hhdp E plpniinmd Eplpnpyughtt gnigubihop (@82)° UUL Quidwwybnwluwb mnkihpuhtt qupunwnndubph 6 wiu]uw dhist dwpmd Ejudnwpbpmpjut Ynph
unnlnuwnpnypn, npb wpunwgniynud k£ https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Juplh (nnugnn nnlnuunpnipp UUL gnjuph phypnd’ jupnn b inthnjpudb] (pupdpubin jud bduqb) hwunwunguws nininuunpnyphg wnwykjugniyup 2%-ng
(wnwybjugnyyt b wjuqugnyb okd): Sninuwnpnypp thnthnpynd E, Eplk hpdtwlwb juwd Epypnppughtt gniguthoh thnthnjunipjut wppniupnid unwgynn
unnljnuwunpnyph b gnpénn ninynuwnpniyph nwwppbpnipmniup juqunid E0.5%-wjht Yhnhg wykih:

Onhnfuwljwh nnlnuwnpnipny wpudwunpynng quplytph nnynuwgpnypibpp, wiuh npudunpiuh wduwpldhg, Bipulu kb Jhpubwpdut nwpbljub 2 wiqud
thtnpjup b ognuinnu wdhutbphl, pun npnud htnpgup wduphtt Jepwtuydwt hwdwp hhdp b pugniidnid ognuninu-hniiJup wdhubphtt nipupwiygnip wdugu
Jtpoh ppnipjudp hpuwwwpuwldws hhdtwfwi, hulj yEpohthu wthwuwubihnipjut nhypmd Epypnppuyhtt gnigwmuhoubph dhohtt pyupwbwlwip, hull ognuwnnu
wiuht' htnpdup-hnihu wdhuibph dheht plupuiwluip: @ndnpuws tnp innlnuwnpnyph ndh Uk E dinimd Juplupmhi wyy dwuhb swinghnig 30 op htwnn:
Nnny nhyptpnud, yuydwbwgpny jupnn b vwhdwidl) nuinnuwnpnyph JEputugdwt wy) dudjinttp:
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ghljth wkinnnipjut swihny) huy
hhduwlwt vhongubp dhush 24
whu

Juplh tuquunulp Zhduwlwi b ppowhiunny Nuydwiwgpny/dpgnypny/ twjpwnbuus Upnwhwidwb yuwjdwiwgph junwpdwd hwdwp wypuiptbph
Uhgngutiph hudwpdut wwpwbplkph W/ud swnwynipiniiibph dknpphpdwt b/jjud wuwnpuundwh
tyuwwnwlutpnyg tkpdnisnud dwnwupupnid fud tyuinuyny, hul hbnwpnwhwidub $htwbuuw]nplub phypnd’
Swnuynipnibbph dwwnnignid wpnuwhwtilut yujdwbwgph junwupdub hwdwp junwpdus
Swijuubph Jhpwdhttwtuwynpluts tyuwwnwlnyg
Spurlmnpuub tyubulp Uliljujuhly Uwiuhly Uuwjuhy Uuwtpuhly
Zw&wjunpnh Ynnuhg wuypwbpubkph Nuydwiwgpuyhtt gnidwph
dwnuwljupupdu/sunuynipjniatph 70%-h swthny, ujwqugnijup
dwunnigdut yuydwbwgpuyh 10,000,000 2z npud, Yuuud ZUUS-h
gnidwph huiptwpdtiph dhtigh 70%-h ywithnd, wnunkjugniyup wywhnjugpuljuh
10,000,000 - 700,000,000 22, iuqugnyyiip 10,000,000 22 npud, woun]kjugnijip 300,000,000 22 npuad Yuadk wwhdwlwywhh wuydwiikphg
UnunJjugnyi b npud jud hwdwpdtp 300,000,000 22 npud juwd hwiwnpdtp wpuwupdnyp hwdwpdlp wpunwpdnype
juquqny gnudupp wpuwupdnyp
Updnypp AMD,USD, EUR, RUB AMD, USD, EUR, RUB AMD, USD, EUR, RUB AMD, USD, EUR, RUB
Unuljugnyi b Cpgwlunnid Uhgngbp' 1-hg Gupws wuydwiwgpny btwpwnbujws nngudhn Guipujwés dunwljupupdui ‘Lwjuwwpunuwhwidwi
uqugnyjh dundbnp uhtsl 12 wdhu (Syjuy dudjtwnny, puyg ny wyk] pul 12 wdhu yuylwhwgpny vwhdwijws $htwbuwnpuiwi phypnid’
wypuipunbuwlh wpliinpught qunpnh dwpdwut ywuydwihg wnyju] wypubpuintuwyh

wnbwnpuyht ghljjh nbnnnipjut
swihny, puyyg ny wijl pwitt 12
wdhu, hul] hbnwpunwhwidw
$htmbuwynpuiwi nhypnid’
Jupdws dwnwljupupduh
wuplwiwgpny uwhdwi]us
qunpph Jdwpudub yuydwihg.
Puyyg ny wyky, pwt 24 wdhu




Unw]kjugnijb wpunnbyuy Cpowtiunnt Uhongubp® Uhtish 11 wdhu Guifudus dwnwljupupdut Yuhijus duwnujupupdwi
dudwmbwlwopowi uhtigh 11 wdhu. wulwiwgpny vwhdwi]ws' wuyUwbwgnny vwhdwi]ws
Zhdtwlu thongubp® qunpnh Jwpdwb yuydwihg qunpnh Jdwnpdwl wuydwihg
dhlish 23 wdhu
Uhwijug Juplughi Uhwiqug' dwnwjupupiut guydwbwugpny Uhwiug jud hudwdw Uhwijuq dudjtnh Eponid
Uwunpdub wuydwiwgph dudlinh Jipenud, twjuwinbu]ws hwunyph gnidwphg, Uwnwfupupiul - yuplwbugpny Yud hwdwduy
dunfubulmgnygp twhunbuw]ws dudwbwljugnygh' dwnuljupupdut
Uwnwjupupdut yuydwbwugpny wuylwbwgpny
bwpwwnbuduws hwunyph gnudwphg, turprunnbutfud
dudwbwmljugnygh®
dmnujupupdut
wuydwbwgpny bwppwnbugus
hwunyph gnidwphg,
Snljnuutph dwpdwb dwnyh mnlnuugnidwpubpp Jdupynud ki wduwwb wuppbpulwinpyudp Lufpwwpnwhwidwt
dudwtwlugnygp $htwtivwynplwt nypnud
wduwljui
wuppkpuljwimipjunip, puy
htnwpnwhwidwt
$htwivwynpuiut nhypnid
dudljtnh Jtponid
Unjuiuulwub
nnlnuwnnnipp! 2Z npud 13.00% - 15.00%
UUL nnun 7.50% - 9.50%
Bypn 6.00% - 8.50%
0% yniprh 14.00% - 18.00%
Uwhdwiwswhh
hwunuundwui Uwhdwiwswihh gnudwph 0.25%, min 25,000 22 npud?
Uhgunprnun]dwp
Spurdwnpuwi 0.5% dhwujwg, ijuquqgniup’ 0.5% vhwijug, tjuqugnyip® 50,000 22 gpud  [0.25% dhwi]wg, tjuqugnyip’ Luhrwwpunuwhwidwb
dhgunpymy£wp 50,000 2Z npud 50,000 22 npund $hiwbuunpuiwl nhypmy’
hwdwdwy ZUUS-h Ynnuhg
hwuwnwwnyws
wywhnjugpuljui
nwhudwbwywthh wuydwutknh,
hul htnwpwnwhwidwh

! Snjnuwnpnyph vwhdwinidp jupudws E Juplh dwdljlnpg

2 Uwhdwbwswthh hwunwndwt nhypnid 0.1% dheunpnuddwp



$htwbuwynpuiwi nhypnid’
uljuwd 0.1%" hwpduplyws h/m

gnidwphg
Uwyuwhnym pjut Zhdtuwljut vhongubp (uyy Uwnwlupupdwi yuydwiwugphg pluny Uwwnwwpupdwi Utthwljubwwnbptph/
nbkuwljubpp pynud wuwhwbgtbph hpuniiptibipp, wiyptinhwnhdukp, wuydwliugphg phunn ntjujupubph widbwlju
witipupd Yud pupdwljut ubthwljwbwnbkpkph/ nEwdupbbph whdbulub wuwhwbgtknh hpwniipukpp, Epwpfuuynpnipniuubkpp,
gnup), ppowbiunnt Epwowynpmipnibtkpp wlyptinhnpyukp, Junlyh JEpunupddwi b
Uhongutip, pudutidwubp/ Zhdtwlu hongubp (wyn pynid qunpnh sy&wpdwi nhuljh
pwdutinndukp, wtpwnd jud pupdwulju qnyp), wwywhnugpnipjnit ZUUS-h
ubkthwljubunbpbnph/ onowbwnnt Uhgngukp, ynnuhg, guinpnh hwbgby
nkjwdupubph whdmlw puwdubdwubip/ pudubknndubp, Jupdwnpnipjut wwhwloh
Epwoiwynpmpnibinkpp ubthujwuinbpbph/ hpwyniiph qpuy
nEjuduputph whdtmu
Epwpfuunpnipiniuubpp
Apufh quuthwwnnid Cunn yuwhwioh pwilh htn -
hwdwgnpbuljgnn quuwhwinnn - -
Yuquultpympyub §nnuhg
Uwwhnjugpnipnii pulihh uuhutont, Junlh Jkpunupddut b
wnujuqt yuplh dbwgnpnh pinh  wwywhnjugpnipinil qunpap sdmputut shulh
n wywhnjugpmipini ZUUS-h
st ynnihg
Uwwhnjuqpnipjut e  Ulpwpd gnyph nmupklijut wywhnjugpuydwpp juqunud E gnyph wpdtph dnwn 0,15-0.3 tinlnup, Zhnwpunwhwidwb b
Unununjnp swjuup e Uwppwynpnidiibiph mupbjut wywhnjugpuywupp juqunid £ gnyph wpdtph dnwn 0.2-0.5 inlnup, tupuwpunuhubiwb
e  Cpewtiwunnt vhongubph mupbkjut wywhnyuqpuydwpp juqunid E gniyph wpdtph unwn 0.3-0.5 winlnup, $htwbuwnpdw nhygpnid
¢ Spwluynpuught dhgngubph nupkljuwt wywhnjugpuydwpp ujuynid k gnyph wpdtph dnwn 2,5 hudwdwi 2BUS-h
unlnuhg, uwuqutph (ntu www.eia.am)
o Swlwuyuwphhtt qninynn wypwipubph wywhndugpnipju Jdwupp ujudnid £ gniph wpdtph Unwn 0.13
unlnuhg Juu]ws wuyywhnyugpynn wwypubph wkuwlhg:
- e Spudwypynid k putthh hwdwp pugniubh qunppubph htn Yupquws guypdwbhwgpbph, wyptghunhdubph,
Shuwtiuwynpdwte Epwohupputiph wepjuwnipjut yupugumnid
npudwnpdui e Uwwnwlwpupp sykwnp L nibbkiw dudjinwig wupunwynpnipmibbp, wyn pynd” dudljbinwbg huplught
wuydwblikpp wupunuwluiunipniuatbp

e  Uuwwnwlwpupp bhttwtuwnpdus gnidwpp yupuuynp kot vhuy Sunpnh Ynndhg wunghpus
wuypupubph/dSwnuwynipniuubnh nhiwg Jwpnud junwnpbint hwdwp, puguenipjudp ZUUS-h

wywhnjugpnipjudp hbnwpunwhwidwi $htwtvwdnpdui, nph nhypnid phtwuwynpyus gnidwpp

bywnwluyhtt ogunugnpénid sh htwprwnbuynid:



http://www.eia.am/

- 2UUS-h wyyuhnjugpnipjudp twpwwpiwhwidwub bhtwbvwdnpdut nhypnid dwnwlupupp $htrwbuwdnplus gnidwpnp
wwpunwynp Emnnky
wpnwhwidwb yuydwbwgph junwpdwd byunwulny opgwtiwinnt vhongubtph dknppipdwtp b npnpwlh wy Swpuubkph
(hwptkpwynpnid, mpubuynpuwght b wy) Swukp) junwpdwn:
Puilljp upnn Euwhdwbl] wy mpudwnpduwb wquydwitbp® Guknyg Ynuptn gnpswupph wnwdiwhwinlnipiniihg

Jupyh gnudwpp dwpdwb 0.1%

ytwnwtgh nhupnid
opwljwt mnyd* % dwpuw

Eupwlw gnidwuphg

Snljnuwgnidwnph dwpdwi 0.1%

yEwnwtgh nhypnid
opwljwui mnyd* % dwpdw

Eupwlju gnidwppg

dudjtuniwg Jupyh twpiwnbudws k22 Lun. Opkuugpph 411 hnpush wwhwhgtbpny
gnudwph jundwudp
hwpquplyny

wnnljnuwnpnip

Junudwuljtn dupdwt 1% 2h hwhwwnbuynid
nhypnid ninyd dwpyny
gnuiwiphg (Jupluyhl gh
nhupnud ninydp

hwoywplynud £
uwhdwbwswithh gnidwphg)

Juplh gnudwpp Jud Ns tyuwnwljuhtt ogunugnpéwd Zudwduyt ZUUS-h wywhnjugpujui
nnu Uh dwup ny byyunwljuyght gnidwph 10%-h swthny uwhdwtwswthh yguydwuubph
oquiuugnpsdtnt nypmd’ nnyd

Qnpénn wuydwbwgnph 50,000 npud

(Jupluyht, gpuyh, putljuyght Gpughihph Qnpény wuylwlugph hmpnpunipmnil o hwdwpynid wpijuglh hknlyuy nkuypkpp, bpk wy pkuypkph hudwp wowbdhl npnonid
npulwnplul, wy) wwydwbbkph Mungz{ﬁ Fuliip Jupluyhl Ynidfunkp jnnipg
thnthnjunipeinit/ Jkpubugmnid Juphuyhll wuydwinugpny wwhdwinfus dwpnmdibph  Judwimlugnygh  JEkpwbuynidp,  Eplk  bojwsh  hunlup
hwprunnkuywé sEjunududjbn dupdul hudup vwhdwlyus nngdh Jdwpnid,
hwdwpnppp phumdp hudwduylh Jupfughl wuylwinugph wy  wuydwbakph (nngnuwnpnyp, Jupih  hyunwd,
nuwpuwduppdwl Enuinul b wypl) thnvhnjunijeiniap,
hwdwfunppp phunidp hudwduyl wwwhnynyepul, uyn pynd’ gpudh Juwd  Epuppiunnpnippul wuydwinugph
Apdtwuwl wupwbakph hnhnfunipniap, gnuh ud Epuppnaynpnipyul Junududflhn wdpnpowjwi jud dwulnuh
wquunnidp b uyjhuwughip sh nwpusynid aylh wuydwiugpkph hnihnfunippual Yypw, npnig thnmpnpinipiniap JEG wyy
wuydwinugph hmhnpuinipyui hknlwip E:




Juphh npudwnpdwi npnonudp

hw&dwpunpnh Ynnuhg ywhwieynn pninp hwunwpnppp puuhht wpudwungpbinig 3-10 woutwwnwiipuhtt opduw pupwugpnid, jujuduws

Juyugubint dudljkwnnp gnpéwunph jnipuwhwwnnipniiubphg, gnidwphg, putyh htinn hwdwgnpswlignipjut yuwindnipniihg b wyv
Jwnplh npudunpiut npnydwt dwuh Uhtsh 2 wonwwnwiipwyhi op
hwdwpnpphtt nbknkjugnid

Juplh dtubpydwt dudljnp b quypp

hwwhinpnh Ynnuhg yuplh dhwltpydwt hwdwp wihpwdtown ponp hwuwnmwpnptpp tipuugibinig 3 wowwnwtpwght opgu
pupwgpnid, Futlh mupwdpnid

Zuwunwnguwd/ ghn simpudwnpjus Juplh
wuydwbtph YEpubiugnid

50,000 npud, vwluy ny wyk] pwt twjuhtt npnodwt hwdwp quuddus/quuddthp vhouinppuydwph gnidwpp

Qpuyh quwhwndwl dnnwynp swhiu

jnipupwsinip gnijpuyht thunph
hwdwp

Puwlkh hwwndush gnyph quwhwndwi hwdwp uljuws 15,000 22 npudhg
Ny pwltph hwnywsh gniyph quwhwindwb hwdwp wuws 25,000 22 npudhg,
Spwhuwynpnuhtt dhgngltbph ghwhwindwi hwdwp uljuws 8,000 22 nputhg
Uwipudwul nknkjungnipmit uvnwbuwnt hwdwp wku Ffutlh htn hwdwgnpswljgnn dvwutwghunwmgyud quuhwnng

Juquulybpuynipnibubph guilyp

Qpuyh dbwlEpunud

e ununwpulub J&wp - dhwbijug 13.000-25.000 22 npud’ wipwnd gnyph gpujunpdut ghypnud,
e wlpwpd qnuph qpuyh hpwyniuph qpugdw Jdwp’ wnwybjugnyup 26.000 22 npud

Spwuynpuyhtt dhongh gqpuunpdwi phypnid Juunwpynn Jdwupubp ((huubwlwh wbnkjuuph b owpdwlwb gnyph

gpujunpdut hwdwn) — dhwiug 5.000 22 gpuad

2- Upnnwhwinnubpht npudwnpynid G hwgbjjw) qinetp b wipinntnipnibtbp:
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Gninunbnbtuwljut hnidph dptpnidutph twyuwwnwlnyg 2Z-mud wgpnuyunpktughtt nnpunh vwppuwynpnidukph
Nuyglwh npudwnpynn qupytph mnjnuwugpnyputph untpuhnuynpdut | $httwbvwlwt Jupdwljwinipjui’ thqhtigh whnwlwut
Spughp wouljgnipjutt Spuighp
Lywnwljp o wuininpwbpwpbntuh qunidutp, Ugpnuywnpkuuyht njpnpunh vwppunpnidutph
e Juwnnnh qunidukp, Atnpplpnid !

¢ luph qunidukp,
¢ uywinuiungubph §nnlhg gminuuntnbuwlut
YEunwuhubph qunidukp,

* 2htiphjuyh qunudutp

Unwdbjugnyt gnidw 1,600,000,000 2z npwd juwd hwdwpdbp wpwpdnt
ipagnyts gudup Uhtish 4,000,000,000 22 npud npunty PORp HRHReRtE

Unwytjwugniju e Tuwnnnh dptkpnudutiph (gunudutinh) tyuwnwyny

dudljin/niuph npwdwypynn Jupltph hwdwp® 3 muph 5 mmunh

o Udtwmgwsd wy) yupybph hwdwp® 1.5 muph

Uduwiwlub tnupbjub 22 npud’ 10.5-16%,

14-16%t

wnnljnuwnpnyp ° Upunupdnyp' 8-11%
uplunnth Ynnuhg

&
thuunugh Y&uwpdnn 2.0%-7.0%# 0.5%-6.0%
wijubwlub mupkljut
nnnuwnpnp
% hwpJupluwt Jupgp %-n hwoquplynid k qupyh gnidwuph tugnn dawugnpph tjundwdp’ hhdp pugniuting tiunpht 365 op

Spudwnpdut tnwbwlp wtljwijuhly




Uwpdwl Jupgp

vunnnh dpkpnudubph/qunudutph/ tyyuwnwyny mpudwnpyny | Lhqhtgh gnidwph dwpnidp ppujuttugynid L dwgp

Jupltph dwyp gnidwph dwupdwt hwdwp vwhdwidws gniduph hujuuwpuwswth Jdupdwb bnuwbwlny:
wpunibyu) dudjknp Juplp npudwnptint ywhhg Zuwpuynp £ wpunniyu) dudwbwljuopowiih
hwoyqupnlytnt £ ny wkih, pwtt 12 wdhu, hul] dbugus npudwnpnid mwupklwb dhtgh 3 wdhu dudljlnny®
nbwpbpnud * ns wkih, pub 6 wdhu' Junpyh nnnuugndwpttpp Jdupynd B wduwjut
wuppkpuwlwinipjudp
o 7 nnuuny npudwunpjusd

wnnljnuwnpnypnijpubp untpuhnuynpdui
swth' 10%

Unpnupdnypny wpudwnpjws  1hqhuqubph
wnnlnuwnpnypnypubp unipuhnuynpdwi swth
6%

Lhqhiquomit  {hqhigh  wnwpluyh  wpdtph
YJutthawy gwp 20%:

Uwwhnynipniup wtpwnd gnip, hhdtwljut dhongubp, kppopn whdwtg wtipwpd gnip, hhdtwljut dhongubp, tppnpn wdwg
Epuwouwynpnipnitbp, wypupwiynipuljut quowpubn: Epuwouwynpnipniuitpn
Tuply/Spun] hwpwpbpulgnt pjul wow]jugniy gniguihop
70%:

Spudwungpdwt 2h vwhdwiynid

dhounpnuddwp

Jupyh gnidwph  dwpdut
JEwnwugh nhypmid opuljut

unyd’ % dwpdwb Gupwlw

gniduiphg

0.1%

Snjnuwgniduph  dwpdwb

JEwnwugh nhypnid opwljwi
nnyd’ % dwpdwb Guipwlw

0.1%

gnidwiphg
dudljknuig Juplh
gnidwph ujuundwdp Zudwduyt 22 Lwn. Opktugpph 411 hnpJwsh wyuwhwbeubnh

hwpquplynn




wnnljnuwnpnyp

Qpuyh quwhwwnnid Cun wwhwligh' pwlyh htn hwdwgnpsulgnn wijwpu ghwhwinng pilkpnipyui Ynnuhg

Qpuyh quwhwwndwl Puwljtiih hwndJwsh qnuyph  quwhwwndwb hwdwp ujuws 15,000 22 npudhg

Unwnnunp Swiu Ny pwlytih hwngwsh gniyph giwhwndwb hwdwp' uuws 25,000 22 gpudhg

nipwpuwitsinip gnijpujhit Spwbuynpinuhtt Uhgngubph quhwndwh hudwp ujuws 8,000 22 npuidhg

Uhwynph hundlwp dwipudwul nnkjunynipnit vnwbwnt hwdwp nbu futlhh hin hwdwgnpsulgnn dwubwghnwugdus guuwhwwnng

Juquuytpynipniuutph guulp

Junududljiwn dwupdwi

nhypmid  wnyd  dwpyng 2h vwhdwtiynid

gniduiphg

Unuhpnphtigh

gnpénnnipniutpht 100,000 22 qpud

Junspugnuntinu nhypnid®

wnniquiip
Spudwnpywsd Jupyh| ZZ-nud himkiuuh] uwyqhgnpénipjubh qupquglwi, wpphuljub nkhunnughwibph thpnpdwi b ny wjwbigujmb
nnlnuwnpniyph pmp&pmpdhp Uowljwpnijubph wpurugnipjui ppubdwi dpughp
untpuhnunpdwi Ept skt wuwhwywuyt] Opwgpny uvwhdwbdws wuwhwbeubpp, Juplp tywwnwlughtt sh oquugnpédyly, Yud
nuupbguut nhypkpp Unthpnphligh wpyniupnid hwynbwpbpdt) E Opugph yuydwibbph jpwponnd,

Ept dwplurnih Ynnuhg mpudwnplly t wjuhwyn §hns mbkntjunynipmi W/jud Jwpjuenit vwhdwbdws
Jupgny dHwpluwuniht sh  wpwdwnpl] guwhwbegws hwdwywnuwuput  mbnijundnipmiup W/jwd
hwpytwnynipiniip,

el wniw Eu wfu] Jupyh dwuny dpluenth dby wwpduw (bwpunpng 12 wdhutbp)  Gupdwspny
hwipugnidwpuwyht 60 (Jupunit) opywihg wykih dwdljtnwbg wwpunwynpnipmpitubp jud dwplfuwnnth
hwinby mbbguws dudjtnwig wupnuwdnpmpmniubtiph htnbwbpn] hwdwdwji «22 nwpuspnid  gnpénn
pwtltph Jupybph nt piphnnpujut yuwpwupkph puuuljupqdui b htwpwynp Ynpniunikiph ywwhniuntbph
Alwnpdwt upg»-h quplj opjEjnhy swthwthoikpny uvnwunupwn nuuny nuuujupqyus sk,

Juplwnnih b Gupuwnnih dholt Jupgws wuydwbwghpp Jupudwdljin (niskint nhupnud:

Gnuquununbuwut hnwdph dptpnudubph bywwwyn] wqpnjbpudowljdwi nnpnhlt wpwdwnpdnng  Juplkpp
unlnuwnpniypubph unt puhnudnplwh spughp |

* Lph wnlu tu wju] Jqupyh dwund dby wmwupdu jupdwdnd (bwpunpny 12 wdhutbp) hwipugnidwpugh




90onyuithg wylk] dudjbwnnwbg wwpuuwynpmpinibubbp, Jud opiunpy swhwthoutiph hwdwdwjt Juplp
unwnupun nuuny nuuwljugyus sk,

* ponupydws b hpugdws swdujubph dwupt hwpdbnynipmniup dupluenih Ynnudhg pipupwignip tnwdujulhn
hwonpnynn nwut wptwwnwiptiwghtt opyu pipwugpnid Futly subipjuyugubp,

* Jupl oginuugnpsyty k ny tyyunujuyhtt W/jud untpuhnuynpdw wuydwbubpht ny hwdwyuwnwuuwt,

* Npubtu Jupluyht dhgngubph unnugdwi hhdp E ubpluyugyt] Jupjurniht ubkthujuiunipjut jud ogrnugnpsdwi
hpuyniupny wuwnjuing jud Jupuenth hhpdbunghp jud wygbh pwt 10 innnu pudutnndu niikgnn pudutntp
hwighuwgny wtdwig b upwbg phnwihph wigwdutph (Sunn, wdniuht, quduly) Ynndhg udowlyng
hnnuwnwpwéputinh pipph jud npu vh dwup ¢ény Juplunnih htn Jupdws phipph gudwb wuyjdwuwghp:

2z-nd wgpnuupkiiught nppnp  wwppunpnuditbph  bhtiwttuwymb  qupdwljwmpuia’  (hqghuigh whunwlwi
wguiljgnipuih Spwghp

* Lpk wpluw Eu wfjuy 1hqhigh dwuny dkl nupu jupgusny (bwpunpn 12 wdhutbp) hwitpugniudwpuyght qupunie
opquwithg wdbk] dwudjbnwbg wwpunwnpnipmpibubp, Jud opjkiwnhy swithwbhoubph hwdwduy 1qhqugp
unnwinwpun puuny nuuwljugyus sk,

* BppUnuhpnphtugh wpnyniupnid wpdwbwgpynid k spugph wuydwuubph pupunnid

Uunwugyué untpuhnuynpjusd
gnidwpttph tn JEkpungupdp

dupyh ny twwunwluht ogunugnpsdwt  Wjud unipuhnuynplwt wuydwitbphtt ny  huwdwywunwujuwb
oqunugnpsdwt nhypnid dhsh wyn wwhp @3Y-h Ynnuhg untpuhnuynpjus ninnuugnidwpubpp duplunnth Ynnuhg
kipwlu kb JEpugupddwi’ pujunnudp hwpnbwpbpbine opuithg 1 wdudw phpugpnid:

Qnpénn wuydwbwqph

(Juplyuht, gpuah, wyy) 50.000 22 npwd

wuydwbubph thnthnjunipnii

dunlh npudunpdwl  hwdwhinpnh Ynnuhg wuhwbeynn pnnp hwuwnwpnptpp puthtt wpudwunpbinig 20 wyjawwnwipuyhn

npnonidp  Jujugubnu
dudljtwnp

opju pupwugpnid

Jwnpyh mpudwnpdub

npnpdwt dwuht 2 wphtwwnwipught op

hwdwhinpnhtt mbnkwugnid

Jwplp thwunwgh hwdwuinpnh Ynnuhg Juplh dbwlipydwi hwdwp wthpwdtyn pninp hwunwpnpbpp tipjuyugutinig 3

npudwngphbint dudljlinp

wpnwnwipuwihtt opdu ppwugpnid




Zuutnhwinywd/ghn

sipulwnpyus Juplh
wuydwubph Jepubiugmnid

50,000 npud, vwfuy ny wyky, pub twpajhtt npnodwt hwdwp quuddus/qudydtihp vhoinpnuy&wph gnidwpp

Uy wuydwbtkp

2Z-mud hunkuuhy wygkqnpémipjub qupqugdwi, wpphwluwt nkjpunnughwitph tkpppdwt b ny wjwinuiwh
pwpdpupdtip Upmjupnyubph wpununmpjub ppwidwut Spughp’
Unyt dSpwgpp opowttmaynid Juplbpp npudwnpynud b hbnbjuy tyuwnwlibpnyg
* 0.5 -200 hu wygkhhdudwt iywnwlng mpudwunpynny qupliph nnynuunpnypubph untpuhnuynpnid.
*  0.5-100 hwt nwpwsph hwdwp nonglut wpnhuut hwdwlupgbph b (Gud) ogpujuquititph junnigdwt jud
puyuyudwi b (Gud) 0.5-100 hw jupjunuwyuonyut guugkph tkpgypnid.
e 1.0-30 hw sukpklh, wpwuwunhih, nniynjuyh, ppniubput b wkhywh junudpubph, Ynpuphh, quigpuljunudph
(Qu k), gnitjhuhh (nbnpt jud Uniq Jubws) b yuwwnhunth, pungp kghywnwgnpbih dowlnipyub tyunwlyny,

Opwgph opotwlnd wpuwdwnpynn dwplh gnudwpp skt wpny ghpuquigk] Opwqpny vwhdwbjwé wnwdbjwugniju
uwhdwbwgunhtpp

Qniquununbumlut hnwdph dpkpnulubph  bwyuwwnuln] wgpnjbpudowldwi nnpnptt wpuwdwgpgnn  Jupybph

nnljnuunnnypubph unipuhnunplui Spughp

e Jhpudpwljdwmi gnpéniubnipnit hpuwljutwguny pipupwgnip qupuneniht pwnnnh dpbkpnudutph (quniduknh)
tywnwlny mupupwisinip twuph Jupnn L wpudwugpdby dhtsh 4.0 djpg ppudh quny,

e Jhpudrwmljdwi gnpéniubnipinit hpuljutwgtnn pipwpwbtynip qupuneniht yuninpubowpbntuh dptpnidubph
(qunudubtiph) tywwnwlynyg mpudwgpynn qupltph dugp gnidwph duwgnpgp sh jupnn ghpuquiigly 3.0 dipg gpudp,

o Jhpudpwuljdwb gnpéniubnipinit hpuljutwgtnng nipwpwbtynip qupyuneniht juph dptpnidubph (qunidukph)
tyuinulny npudwnpynn qupltph duyp gnudwph duwgnpyp sh jupnn gipuquiighy 1.0 dipg gpuadp,

e uwntwpwiuyhl ywhywinipjut b wpnwhwidwt gnpsntibnipnit hpwljwbwgunng mupupwisnip Jupljunnith
wuniypuipwpbnbth b jpunnnh dpkpnudubph (qunudutph) tyuwnwlng npudwunpdnn qupltph duyp gnudwphp
Utugnpnp sh jupnn gkpuquiigly 3.0 jpn npuidp,

e uywlnuingujht gnpéniutnipinit hpuwljwbwgung pipuwpwisnip qupurniht gniunbnbuwlut
Ykiquihbbph gumudubph byunwyny wpudwgpynn Jupltpp hwpduplpynid b wvgubinuingh dwlbpbuny] 15 12
dwlpbuh hudwp ny wykih, pulb 2.0 Ui gpud hwpgwpynd, huly pupduljut vywinuingh hudwp' ny wbh, pub
5.0 Uit gpud,

e ohivhjuyh dnppnt wpnwhwidwb gnpéniinipmit hpuljubwgtng pipwpwbsnip Juplunniht ohtighjugh
gunidubph tywwnwlny mpudwnpynny Juplbph duyp gnudwph dbwgnpnp sh jupnn ghpuquigky 50.0 dju gpudp,

2Z-nul  wgpnuupkbught nppunh  vwppunpnditkph bhwiuwlwt Jupdwljumpui’  jhqhuigh whnwlwib




wguiljgnipyuth Spuighp’

e Spugnh opewtiwljubpnid jmupupwiisininp hqhiquenth Ynnuhg dbnp phpynn vwppuynpmidubph wipdtpubph
hwupwgnidwpp sytinp k gipuquugh 1 djpng 22 gpadp:

¢ Lhqhuqunnit ywpnid £ (hqhigh wnwpluyh wpdtph 20%-h suthny jutjpwydwn:

Qpuyh dbwljipynid e ununwpuwlwub Jdwup - dhwgug 13.000-25.000 22 npud” wipwpd qniyph phypnd,(gniuunbnbuwljut
lpwlwympjui wipwpd qnuptph phwypmd’ dhish 10,000 22 npud )

e wlhywpd gnyph qpuyh hpwyniuph gpubgdwt Jwp' wnwdbjugnyup 26.000 22 ppud (gniquunbinbuwlu
lpwhwlnipjul whowpd qnuptph nhwpnd’ Uhlish 4,000 22 npud )

o 2 Nuupljuimpjut Jdup ((huubwluwh nknkjutph b pupduljut gnyph gpujunpdut hwdwp) - vhwidug 5.000
ZZ npuad

L Upnwhwtnn puljipmpnibubphtt npudwnpyniud Bu hwdbyuy qlinstp b wpnnunipiniuubp

L Onthnjwlwb nininuwnpnyp uwhdwibjhu Publyp pipupwignip phypnid yuydwiwgpny vwhdwinid £ thnthnjuwljut tinjnuwunpnyph hhdpnud puljws
gnigumthpubpp (®©8), npntg thnthnpunipjudp wuydwbwynpyws Eu (huknt vininuwunpnyph hbnwqu thnthnjunipnitubpp, htyybu bwb pgput gnidwpynn
hwutwwnntt pununphsp: Lows gniguihsibph vwhdwidwb b wnlnuwnpnyph Ykputwgdwi uinbibpp htnljob b

2Z npuuny Jupybph ghypnud 25-120 wdhutbkph hwdwp @8 +(5.5-6.5%), ,

2z npudny YEpuljuiqiynn Jupuyht gdtph ghypnid 25-36 wlhutkph hwdwp 28 +(6.00%-8.5%),

2Z gpuuny mpudwnpynn upltph hwdwp hhpdtwlwh gniguhy £ hwinhuwiunid 22 npudng Yupdws nbun gnpswntnipinibubph dhohtt Yondws mnlnuwnpniypp
, npb wpunwgn(ynud k| https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx konid: Gpt hhltwljwt gnigwthop nuninid E withwuwibih, b wuhtwpht E punund
nqugnn  wnnlnuwnpnyph  vwhdwinudp  hwenpy  dudwtwljwhwwndwsh hwdwp, wwyw hhdp b pugnidnud Epyponppuyhtt gnigwthop, 22 whunwlwb
wpdbjunpntught. 6 wduju  wwpuwwnndubph  dhtgh dwpmd Bjudwnwpbpnipjmtt Ynph wnlynuwnpnypp,  nptt wpuwugnpymd k
https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx Lonu:

Juwnpyh jnnugnn wnynuwgpnypp 22 gpudh ghwypnud’ Jupnn b qitinfudl) (pupdpubug jud bduqb) hwunwngws nnnuwungpnyphg wowybjugnyup 3%-ny
(wmnwybkjugny b buqugny otd):

UUU nnjupny Jupytph nhypnid 25-120 wdhubph hwdwp @81* (hhdtwlwb gnigutiho) + (6.25%-8.0%), hhdtwljwt gniguthoh wmthwuwubhnipjub nEypnid
®82(kpypnpnuyht gniguihy) + (4.25%-6.00%)

UUL gnjunpny yepujubquynn upuyht gdkph nhypnud 25-36 wdhuttiph hwdwp ©81* (hhdtwljwh gnigutthy) + (6.75%-7.50%), hhduwlju gniguthoh
whwuwub{hnipjut nhypnid @82(kppnpywght gniguiihy) +(4.75%-5.50%)

UUUL pnjupny wpudwnpynn Jupybph hwdwp hhdwwh gniguihy (@81) L hwiunhuwinud 22 UR-h Ynnuhg hpuwwpwljynn 22 wnbwnpuwihtt pubybph Ynndhg
ubpgpudus 181 ophg uUhtsh 1 wwph Jwdjbnugunipjudp pojupughtt wqwunbtph  dheohtt  Yondws  wnynuwnpniypp, npt wptwgnpnud  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonuu:



Bpt hhdtwlut gniguthop nuntnid E withwuwtljh, b withtwpht E quptind jnqugnn minnuwnpnyph vwhdwinudp hwenpn dudwbwjuwhwngwsh hudwnp,
wuyw hhup E pigniinnud bplypnprughtt gniguhop (©82)° UUL Quitdwuybnwlwi mnkihpuihtt wwpnwnndubph 6 wdudw dhish dupmd Bjudnwpbpnpjub
ynph nnlynuwnpnypp, nptt wpnwgnynid k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield Loniu:

Juplh (nnugnn nininuunpnypp GUL nnjunph ghypnid® jupnn L thnthnpodl) (pupdpubu) jud tduqb) hwunwngws minjnuwunpnyphg wnwybjugniyip 2%-ng
(wnwybjugniyt b tJuqugniyi okd):

Snljnuwnpnypp thnthnpuynid k, ek hhdtwjut jud Gpypopnuyghtt gniguthoh thnthnjunipjut wpyniupnud uinwugynn ninjnuwnpnyph b gnpénn minnuwnpnijph
wnupphpnipniip juqunid E 0.5%-ught Yhnhg wybih:

Onthnuwjut nnnuwnpniypny mpudwnpynn Jupybph ninnuwugpnyputpp, wtjuwp mpudugpdut wduwpyhg, tupulu bt Jkputujdwt mupkljub 2 whqud Jhu
nwpht UkY (htinpup b ognuinnu wdhutkphi, phin npnud thinpyup wduhin JEpubuwgdw hudwp hpdp pignignid ognunnu-hninJwp wdhubphb joipupwiisnin
wduduw YEpoh npnipjudp hpuwwywpwlgws hhdtwlwi, hulj JEpohthu wthwuwubihnipjut nkypnid tpipnpnughtt gniguthotibinh dhohtt pyupwbwlwin, hull ognuwnnu
wiuht thtnpqup-hnihu wdhubikph Uhohtt pYwpwiwlwip: @nthnfu]ws tnp innlnuwnpnypnipniit nidh Uk E dntnid Juplwoenthl wyy dwuhb Jkpohtihu dwuhi
hw&wuinpnht Swtnigtjnig 30 op htiwn: Npny nhypbpnud, Wuydwwgpny Jupnn bu vwhdwidb] mnnuwungpnyph Jepubuydwin wyp dwdbnubp:

iLhghtigp npudunpmd  hknlywy npnpunitpnd oquugnpsnn wgpnuupbiught vwppudnpmudibph dkep phpdwt tyuinwlng. whuubwpnisnipinil, wyn pynud’
nwjupupnidnipintl, nsjpwpupnidnipintl, junqupnidntpntl, prystwpnidnipinil, djtwpnidnipntl, dbknjupnidnipnit b wppnibugnpsuljut ququitwpnidnipintl,
piuwpnidnipynil, wyn pYnid’ okpunguyhtt winkun pyntl, vwptwpubwght nbnbunpnil, wyy pdnd’ Juph dpkpiwi juywiibp, pupd yuninpuiewptnkih b
hwwnhlupunbntuh mbuwljwynpdwb, hwpkpuynpdwi nt hwnhljupungbntuh qudwb gnpéniubnipmnit, vyutnuiinguyhtt mbnbkunipnil, wgpnytpudowlng
wpnibwpkpnipmnil, wgpnyuptuwghtt njnpunh wy) gnpénitbnipenii:

i Spudwnpynn upybph wnwybjugny mnlnuwnpnyp sh vwhdwtynid, Unipupnudnpybnt £ Juplh tinnuwunpnyph nupkljub 9 nnnuwght Yenhtt hwdwpdtp
dwup (gmuiwpp), hul 2ujuunubh Zubpuygbnmpjut juru]upmpui 2014 pluluih gijnkdpiph 18-h N 1444-U npnodudp hwunuin]ws unghwjuljub
wouwljgnipnit unnwgnn vwhdwbwdbpd ptwljujuypbph nwpwspubpnid gnpéniibnipnit hpuljwbwgunn b tnyt Juyptipnud gninuuntnbuwlu hnwdp dpkpnn b
YEpudpwlynny winkuw]uwpnnbph hwdwp' 12 wnnuaght jenht hudwpdtp duup (@gnudwpp):

22 uwhdwtwdtpd hwdwjipibpmid  gnpéniubnipnit hpwwbwgunny wtnbuqupnnubph  hwdwp  (hghtiquenth  Ynndhg Jdwpynn (hqhtigh wnwpbljut
wnnlnuwunpnypn Yiuquh 0%:

¥qupnn kuwhdwuygl) jhqhugh duyp gnidwph hwdwp wpunniyu) dudltn® (hghugp wpudwnpbint ywhhg wewybjugnyup 3 wdhu dwdljinny: fugh wyy, Jupnn
t uwhdwin]t) Lhqhtigh hhttwlwi gmuwph Jwpiwh hudwp gunuph opewbitp nwpklub dhish 6 wudhu dwdlknng:
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