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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%)

Q22 9EQ0 Oruarh crauuiuuernhu

Updnype

2Z npuad

Sunpbkjuwh witwiwlwt nnlnuwnpnyp -
bhpuywd

22 ypuad - 8.0% - 9.5%,

Vjuqugnij/ Unwybjugnyt dwdljtinn’ mmwuph 1-7 mwph
Unwybjugnyt wpunniyuy dudljn/wdhu Uhtsl 1 vnwph
Juplh mpudwgpduwi Theunpnudgwnp 0.5 %

Zunnl) wupdwtkp

Zwwhnpnp whwp Ehudwyuwnwupwith Opugpny vwhdwiqus TUUN pupugulupgblpht

¢ Opuwgpny uwhdwiywé nhupnbipnid wmithpwdtown | b Lwhiwgsh JEpwpkpju Opwugph nphppunnih nppujut kqpuijugnipniup

Lhqhtuquyhtt $htwbuwynpdwb nypnid
Yuithiwjdwph swith

LUjuqugnijup 1hqhtugh wnpwplujh wpdbiph 20% (jhqhtugh Ywupiwddwph wwwhnjugqpnipjubt nhwpnid,
Yuipiwy&wph swthp Jupnn Euwhdwiygb) 0%)
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crouLvuaLernhu

Updnyp

ZZ npud




Unwykjugnyu gnidwp 40,000,000 2z npud
Swpkljwt tnnnuwnpnip Uljuws 9.0%-hg
Unwbtjugnyt dudljtin Uhush 96 wdhu
Upuntyuy dudljtn Uhush 12 wdhu
hpwuuyht njnpunkp Zudwyjup,
dhqhljuljut ma,
Ppujupwtiujut wud

Zhduwjul ninnnipniuibkp

Eubpquutwynn vhongunnudubp,
dhpuljuiquny Eukpghuwyh vwppwynpnidubp,
Eubipquutiuynn vwppwynpnidubiph dtinp phipnud

Jupluyhtt gnpshph mbkuwly

Hwpy, JEpulwiquynn qupluyht ghs, thqhuq

Juplh mpudunpdui theunpnpuddwnp

0.5%

- Opwugpbkpp whwp Entuktwt Eukipquupynibugbnnipyui 15% b pupdnp gniguihy,
-Ppujuputtuljut whdtwbg Spwugpbpp htwtuwynpynid i btwpuwgsh wpdtph dhtish 80%-h swthny, uwljuyt ny wyty,

Uj wuydwuitip put1 40,000,000 22 npwd,
-Jupyuynpnudp hpujwiwgynid E dhuyt «Zwjuwunwih Jkpuljutqiynn Bubpghnpljuygh b Eubipqujuiugnnnipjut
hhduwnpud» (R2E2)-h Ynnuhg spwuqph Jepupkpu) gpujui Egpuljugnipjut weljuynipjut nhypnid
Spudwnpdut tnwbwlp Ululijuhy

Lhqhtquyjht $htwbuwynpuwt phuypnid
Yuitthrujdwph swith

‘UJuqugnijup 1hghigh wnwpluygh wpdtph 20% ((hqhtigh jutjuwddwph wywhndugpnipjut ghypnud, juthowd&wph
swthp Jupnn Euwhdwidby 0%)

CUXZULNRC MUBUTLLEL AOLAC JULYUSEUUYLE P ZUU UL

Uwpdwt Jupg

wduwuljut winthnbnughty/ hwjuwuwpwswth Jdunpubp, ukqntuyghtt gqpudbhly, htwpwnp k£ Jupyh gnudwph dwpdwt
wpuniyu] dudwbwljuopowi vhish 24 wdhu: Ywuplh tuinynuwgnidwpibpp Jdwpynud B wduwlub
wupphpulwunipjudp

ykpwluiqiyny qupluyht gbh ogunugnpsudwt
dudjtn

9 wlhu, nphg htiinnn nju] dwdljinnp Yupng L Epjupwdqyt) bu 6 wduny' soquugnpdywsé gnidwph nhuwg quudking 0.5%
Uhgunpnuwjdwp

Juplh hwunwwnnithg 45 op wg yupyh
JEpwhwunuwndwt vheinppuddwnp

Uhtsk 50,000,000 22 npud fud hwdwpdtp wpunwpdnypughtt Juplph ghypnd 25,000 22 gpud, 50,000,000 22 npuidhg
wyl] jud hwdwpdbp wpunwpdnypughtt Juplbph glypnud 50,000 22 ppud




Uwwhnynipntl

wlipwpd gnyp, hhdtwljut b poppwiwnnt vheongubp, pudutidwubp/ pudubinndubp, kppnpn widwg
Epwoiwynpnipmniubp

Jwnl/qpuy wnwybjugniyt vwhdwbwswth

70%

Gutjpwydwp/ Lupuwgsh ubthulwb
dwmuljuignipjut swth

Lwjuwugstph dhtttwuntiwynpuiwi ghypnid ubkthwlwt tkpppnidubph dkdnipmniup whwnp E juqih pughwinip
ubkpypnidutph weptwq 30 mnlnup

Spudwunpdut vhounppuddwp’ Ljuqugniju
J&wpp Jdwpnid EJupluyh hwynp
ubpjuyugubint ywhht: duplp hwunwnygbnt
ntypnid jpugynid £ yuljuu Jdupyus
gnulwpp, hulj dkpdytnt npwypnud®
JEpunupdynud £ wnwig nplbhgk wuwhnidubph

* 0.5%, WJuqugnyup 100,000 npud

Qpuyh wyuwhnjugpnipjut ywhwbe

Puihh yuhwgny, wnujuqt Juplh duawgnpnh swthny

Uywhnjuqpmipjut dninwdnp mupklut
dwpuup/ %

Ulpwnd gnyph mupbljuwb wywhnjugpuydwpp juqunud E gniyph wpdtph 0,15-0,3 wnnljnup

Uwppwynpnidutph hwdwp nmupbjut wywhnjugpuydwpp juqunid E gnyph wpdtph 0.2-0.5 wminlnup,

Cpowtiwnnt Uhongutinh hwdwp nupkljut wywhnjugpuydwupp juqunud k gniyyph wpdtph 0.3-0.5 winynup,
Spuwtuynpunuyghtt thgngubph hwdwp nupbjut wywhndugqpuddwpp ujudnid £ wnputuynpuughtt dhongh wipdtph
2,5 winljnuhg:

Qpuyh quwhwwnnid

Cunn wwhwbgh pwiyh htwn hudwgnpswlgny wijulu quiwhwnng juquulkpynipyui Ynnuhg

Ypuyh quwhwwndwt Uninwynp swhiu
mipupwtisinip gnypwjhtt hwynph hudwp

Puwlyth hwwndwsdh gnyph  quwhwwndwt hwdwp ujuws 15,000 22 npudhg
Ny puwltih hwnqwsh gnyph quwhwundwh hwdwp ujuws 25,000 22 npudhg
Spwiuwnpnughl dhengltph ghwhwindwi hwdwp ujuws 8,000 22 npudhg
dwbpuwdwul mEnkjunynipmit vnwtwnt hwdwp nbku Fwbijh hbn hwdwgnpswlignn dwubmughnugyusé quuhwwnng

Juquuljipynipmnitutph guuyp

Junlh gnidwuph dupdwt jhnwbgh nhypnd
opwjwi ninyyd* % dupdwb upwlju gnidwuphg

0.1%

Snijnuugnidwph dupdw Yhnwugh nhuypnid
opwljwt ninyd® % dwpdwb upwlw gnidwunhg

0.1%

JdJudjtinug Juplh gnidwnph tjundwdp
hwpquplynn wnjnuwnpnijp

twhwnbuuws k 22 Lurn. Opkluugpph 411 hnnush wyuwhwbetbpnyg

Junududljtn dupdwt nhypnid minyd

Uwpinn gnudwphg (Jupuyht gsh nhypnud
wnnydp hwyquplynd £ uwhdwbwswthh

gnidwnhg)

Uj dhttwmuwljut yunnygubphg yEkpudhttwbiuwynpytint nhwypnid dhsh quplh gnpdnnnipjut dudljknh 1/2-p
Uwpbnt wupuquynid 3%, huly 1/2-hg hknn dwpljnt wupuquynid 1%: Ukthwljwi dhengikpny dupkynt phygpnud®
0%:

dhpujuiquynn qupluyht gdtph nhypnid * 2%




Unuhpnphugh gnpénnnipjniubpht
hunspunnunbint nypnid’ mniqup

100,000 zZ npuad

Juplh gnidwpp jud npu dh dwup ny
tyuwnwluyhtt oginugnpstnt nhypnid’ wnnyd

Ns tyunwljuyhtt ogrnuugnpéws gnidwiph 10%-h suthny

Qnpdnn wupdwbwgph (Jupljuyght, gpuah,
pwtuiht tpupjuhph inpudwunpdwl, wy)
wuydwbibph thnthnpunipemni/ JEpubunid

Uhtgl 50,000 22 npud
Qnpénn wuydwlimgph thnhnunyent i £o hudwpynid wphyuqlh hbnlyuy nbypbpp, bplb wy pbuypbkph hwdwp wpwbdhb
npngml[é@uyulgl[[z FPubfh Juplhuyhl Yndhwnkh §nndhg’
Yyupluyhll wuydwiuugpny uvwhdwbyws dwpnidikph dudwbwlugnygh  JEpuwbugnidp,
hwprummnbugws sE Junudwdn dupdwl hudwp vwhdwbyus nngdh Jdwpnid,
hwdwpinpgp phumdp hudwdugl Jupluyhl wuydwiugph wy  wugdwbbbph (nninuugpnyp, Juplhh  Ggunnwl,
nuwpwduppdwl pwiwl o wyl) thnihnfunieniip,
hwdwpinpgh phumdp hwdwduyl wwywhnynippul, uyn pynid’ gpudh Jud Epuppia/npnyeyul wuydwiugph
hhdinuful wuydwbbbph hnhnfunipinian, gpuih uwid Epwofuun/npnippul Junudwudfbn wdpngowlwl fud
dwubwlh wquunnidp b wyyb:
Uwlwghip sh wnwpwéynid uylh wuydwimgpbph thnihnpuinipul Jpw, npnbg thnihnpinipinian By wyy wuydwinugph
thnhnfunipyul hEnlbwip E:

Lpl boywsh hwi/up

Juplhh wnpudwugpdwi npnonudp juyugbne
dudljinnp

hwfwpinpnh  Ynnudhg wwhwbeyny pnpp  hwunwpnpbpp puthhtt wpudwnplngg 20
wpuwinwiipwjhtt opdu plipugpnid

Juplh mpudwunpdw npnodwt dwuhi
hwdwjunpnhtt mbnkjugnid

2 wphuwwnwipuht op

Juplp hwunwgh npudwnpbint dudljknp

hwfwpinpnp  Ynnuhg Jupyh Abwlbpydwt hwdwp wbhpwdbonm  pnnp hwuwnwpnptpp  ukpluwyugubing 3
wpumnwbipwjhti opduw ppwugpnid

sinpudwunpyud

Zuunuwnyud/ nkn
Uhusl 50,000 u
Juplh wuydwbbph JEpubuygnid by A
Qpuyh dbwybEpunid o nunwpulub y&wn — vhwigugq 13.000-25.000 22 npud’ wpwnpd qniyph nhuypnid,

e wipwnd gnuyph qpuyh hpwyniiph gputgdw y&wn' wowbjwugnyjup 26.400 22
npud

o Spwbuynpuwghl dhongh gqpujunpiwt nhypmid juwnwpynn Jdwup (Uhwubtwlub
wnbntwiph b oupdwljut gnyph gpujunpdw hwdwnp) - dhwidug 5.000 22 npud

L Upunwhwnn pupnipnibtbphtt npudwngpynud B hwd bjjuy qlnebp b wpunninipniutikp

L Onijhnjuwlut wnlnuwunpnyp vwhdwbbjhu Pwtlp pipuputymip ghypnid wuypdwtwgpny vwhdwind E dhinthnfjuwljutt innuwnpnyph hhdpnud  puljus
gniguthpubpp (©8), npnug thnthnunipjudp yuydwiwynpyuws bu (hubkne wininuwnpnyph hbnwqu thnthnpjunipnitubpp, hsybu twb nput gnidwpynn
hwunwnn b pununphsp: Logws gniguithsibph vwhdwidwl b nnlnuwnpnyph Jpubwpdwi juinbibpp hbnbjub kb

2z npuuny Jupltiph nhypnid 25-120 wdhutbph hwdwp @8 +(5.5-6.5%), ,

22 npudny Jkpwluiqiynn Jupuyht gdtph ghuypnid 25-36 wdhutkph hwdwp 28 +(6.00%-

8.5%),

2Z nppudny mpudwnpynn quplph hwdwp hhpdtwljwb gniguthy £ hwinhuwtnid 22 npudng Jupgws nkwyn gnpéwntunipniuttph dhehtt Yonyws ninnuwnpnipp



nnl wpunwgnynid E hetps://www.cba.am/am/SitePages/fmofinancialmarkets.aspx tonid: Gpl hhdtmljut gnigwithpp npununid E wthwuwbih, b withtwpht b gunind
|nnugnn nnnuwnpniyph uwhdwinidp hwenpn dudwiwljwhwnywsh hwdwp, wuyw hhdp E pungnitdnud Epypnpyughtt gnigwithop, 22 ywhnwlwt wpdtljupntwgh 6
wluju wupuuwwnndutph dhish dwpnid Bjudnwpbpnipjut Ynph nnlnuwnpnypn, nplt wpunwgnjynud E https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx
Eonud:

Jupyh ppugnn wninuwugpnypp 22 gpudh ghypnid’ Jupng b dimdinjudl) (pupdpuwtug jud tdwql) hwunwngws nnljnuungpniphg wnwybjugnyup 3%-ng
(wnwybjugnyu b tJuqugny otd):

UUUL gnjupny Jupybtph nhwypnid 25-120 wdhutbph hwdwp @81* (hhdtwlwt gniguithy) + (6.25%-8.0%), hhutwjut gniguthoh wthwuwkjhnipjut nhuypnid
DO82(kpynnpnuyght gnigutihy) + (4.25%-6.00%)

UUU pnjupny ybpuljuqynn qupluyghtt gdtph ghypnud 25-36 wdhutiph hwdwp ©81* (hhdtwjub gnigwithy) + (6.75%-7.50%), hhutwljut gnigumthoh
withwuwibhnipjut nhypmid @82(kppnpnwyhtt gnigutihy) +(4.75%-5.50%)

UUU pnjupny wpudwnpynn qupybph hwdwp hhdtwfwb gniguhy (©81) £ hwughuwind 22 UR-h §nndhg hpuwwpwldny 22 webwnpwghtt putytph Yondhg
ubipgpuqws 181 ophg dhish 1 wwph dwdjbnwjinipjudp  gnjupuyht | wquwugubph  dhohtt  Yonqws wnlnuwnpnypp, npt wpuwgnpynd  k
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eonu:

Bpt hhdtwlwb gnigwithop qpuntunid £ withwuwljh, b wthbwpht £ yguninid jnqugnn nnnjnuwnpnyph vwhdwinudp hwenpy dudwiwjuwhwnqush hwudwp, wyu
hhdp E pignitnmd Eplpnppughtt gnigubhop (@82)° UUL Quidwwybnwluwh mnkihpuht qupnwnndubph 6 wiu]w dhust dwpmd Ejudnwpbpnpyut Ynph
unnljnuwnpnypn, npb wpunwgnjynid k https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield koniu:

Juwplh nnugnn nnlynuunpniypp UUU gnjuph nhypnd’ jupnn k thnthnjpudb) (pupdputug jud tduqgbl) hwunwngws nininuunpnyphg wnwykjugniyup 2%-ny
(wnwybjugny b tJuqugnyi otLd):

Onihnfuwluwlb wnnuwnpnypny npudwnpynn Jupykph wnnuwgponypbtpp, wijwj npudugpiut wluwpyhg, ipwiu kb Jkpubupdut §hu wwpht kY
thtnpjup b ognuinnu wdhutbphl, pun npnud htnpgup wduhtt Jepwbuydwt hwdwp hhdp b pugniidnud ognunnnu-hniiJuip wdhubphtt jnipupwiygnip wduguw
Jbpoh npuipjudp  hpuwwpwljuws gnigwbhoubph  Uhghtt plwpwbwlwip, hulj ognuwninu wduhti’ thbnpdup-hmjhu wdhuibph dhght  plwpwbwljwip:
Onithnpunipniut nidh by b dntnud Jbpohthu dwuhtt hwdwpnpphtt dwinighnig30 woiwwnwupuyhtt op htwn: Npny phwypbpnud, ywuydwbwgpny Jupnn ku
uwhdwigl) mnynuwnpnyph Jepubuydwi wyp dudbnubp:



