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Nuyydwt dwnl
Ujwqugniji/ Unwykjwugnyt gnidwpn 20,000,000 - 3,000,000,000 2z npud jud hwdwndtp wy wpdnyp
Ujwqugnijt/ Unwykjugnyt dudljwn/nmwuph 1-12
Unwytkjugnyt wpuniyu) dudjbn/viuph 2

UtJubwlwb wmnljnuwnpnip!

22 nnudny $hpujws nljnuwnpnyp 12.50-14.50%

Onthnjuwljul nnlnuwnpnyp? 12.00- 14.00%

UU'L nnjupny $hpujws innljnuwunpnijp 9.50- 11.00%

Onthnjuwljw innljnuwnpnyp? 9.00- 10.50%

Gypnyny dhpuyws innljnuwnnpnigp 9.25- 10.75%

Onthnjuwljw innlnuwnpnyp? 8.75-10.25%

Onihnjuwljutt nnynuwnpnypubtph vwhdwidwi | 22 gpudm] yupybph ghygpmy - Unweht 24 wdhutbph hwdwn 12.0-14.0%, 25-144 wdhuttph hwdwp 281*(hhdtwlwul
Jupg gniguiihy), +(4.5-7.0)%, hhutwlw gniguthoh wthwuwtbjhnipyut ghypnid 2811 (EpYpnpnuyghtt gniguthn)+(3.0-5.0%)

UUU gnjunpny Jupltph gwypoid - Unwght 24 wdhuubiph hwdwp 9,0-10.5%, 25-144 wdhubikiph hwdwp 282* (hhulbwljui
gniguiihy) + (8.5-10.5%), hhuttwmw gniguthoh wthwuwtbjhnipyut nhwypnud 2821 (EpYpnpnuyghtt gniguhy) + (6.0-8.0%)
Gypnyny Jupytph ghuypnid - Unwgehti 24 wdhubph hwdwp 8.75- 10.25%, 25-144 wdhuubph hwdwn 283 (hhdtwlw
gniguiihy) + (9.0-11.0%) hhdtwljwu gnigwuhoh wthwuwibkjhnpjut ghuypnid 2831 (Epypnpnuyhtt gniguthy) +(9.5-11.0%)

Q22 dEQU OLUSL P TroULUULEMNRU

Undnu 2z npud, Thghuquynpjwd dhtish 5 Udwn juyubibph hwdwp' GUL nonjup, Gdpn
[QOnLjp np gtuq D 23 ] D I nnpuip

2z gpud - 8.5% - 9.5%,
UUU nnjup - 5.0% - 5.5% /Ahgkuquynpjus Juyuittpnh hudwp/
Bypn - 5.0% - 5.5% Ahgkuquynpyud Juyuutbkpnh hwdwp/

Supkljwb witjuwbwljub nnlnuwunpnyp -
bhputud

Ujuqugniyt/ Unwykjugnyt dwdljtn’ vnuphp 1-10 vmuph, thghuquynpywsé dhgh 5 Udwn juyutubph hwdwp' 1-12 tiuph

Ljwqugnijt/ Unwykjugnyb wpunntyuyg

Uhsl 1
dudljtiin’ tnwph pb3h T nwph

Juplh mpudwunpdut thpunppudgwn 0.5 vinljnu

Y96L-h GCF-GEFF ARMENIA EUGMQUUNMSNPLUIGSNRME8UL YUMYUMNCTUL OCUS P TrRULUYLELNRT

‘Ujuquqntyt/ Unwykjugnyt gnidwpp 30,000 - 3,000,000 UU'L nnjup

Ljuqugny/ Unwykjugny dudljbn/nwph 2-5




Unwykjwugnyb wpunniyu) dudljn/nnuph

1

Ubnjuiuwlwt wnnlnuwnpnyp

UUL nnjupny dhpujwsd innljnuwnpnyp

7.5-9.50%

Opwigph  ubppn pnnp bkpppoudubpp whnp b mignué (hukt Eubpqupntuynnmippui/nbunipuh  mbwjnnnipju
pupdpugduiin /wshwppnt qugh wpnwibndwt jpdwnnmd tuqugniyip 20 iinlnuh swthny jud wywhnytu opuyht
nkunipup 20% b wyk) pbuuynnmipnil/ b pudupupkh Opugqpny vwhdwtws wuydwbubphl,

Eubipquupynitwdbnnipjut b Jipwlubquynn tubkpghwjh nnputbkpnud tbpppnudubph ppujuniudw tyunwlng
npny twpwgstph hwdwp (ny wpynitbwpbpulut wpbughtt 9 Ejunpuljuyububph, wplwjhtt gpunnwpugnighsubph,
JEiuwqugh wpunugpmpui b Ephpuetpduyghtt tubpghugh Juywbtbph dkppphpnud/junnignid) Opwgph Ynnuhg

Zunny yuylwlbitn Jupnn b wpudwugpdl) gpudwtinph ubpppomidughtt wjuubph wowig UUZ wpdbph dhtgh 20 winnuh suthny, npp
npnoynid £ Opwgph junphppunniubph Ynnuhg hpwljwbwgynn niuntdbwuhpnipniiubph wpyniptutph hhdwb pu:
Opwigph ukppn skt upnny $httwbuunpyl] 4QGR-h pugupmipmbubph guilyn] wwhdwijws gnpéniubknipnit
hpwliwiwgiunny Yuquulibpynpniubtpp: Opwgph tbppn $htwbvwynpdut Eupwljui skt twb  hnnh qunudp,
Jupdwdudljtnn  tkpppnudubpp wbpwpd gnyph npopunud (ophtwl” puwlbh upnigwuyuwnndp,
JEpuwdhtwbiuwynpoidubpp), hypybu bwlb 22 mwpwsphg nnipu hpuljwbwgynn tkpppoudubpp:
% hwpyupldwl jupgp %-n hupyuplynid E Jupyh gnidwph tdugnn dbwgnpnh tjundwdp hhdp pugniubing wwupht 365 op:
J9BR Opwgpbph hwidwp 360 op
Spudwnplub knutwlyp wiwijuhly
CUIZULNRC MUSUTLLES ANLAC YUMYUSEUUYLESh ZUUUS
wdnwljut winthnbnught/ hwjuuwpuwswih ywpubkp, ubgnuuyht gqpubhly, htwpuwnp E quplh gnidwph dupdwt
Uwpdwl Jupgp wpunnijw) dudwbwluopowt dhtish 24 wdhu: Twuplh ninnuwgnidwptipn Jdupynid ko wmduwjub
wuppbkpuuunipyudp
Uwwhnynipniup wlpwnd gnyp, hhdtwu b ppowiunnt vhongubp, pudubdwubp/ pudubnndubp, kppnpn whdwg

Epwouwynpnipniuubp

Jwnl/qpuy wnwybjugnyt vwhdwbwswth

70%

Guitjuu]dwp/ Vuhiwgsht ubkthuljub
dwuljuugnipjub suth

‘Lwuwgstph dhubiwutwnpdw nhypnid ubkthwljub tkpypoidubph didsnipiniup whwnp L juquh punhwbngp
ubpnpnudutiph wntjuqu 30 mnlnup

Spudwnpuut dhounpyuydwp” Luqugnyu
Y&wpp Jdwpynud £ Jupluyhte hwpnp
ubpluwyugubint yuwhht: Jupyp hwunwngbne
ntypnid (pugynid E yuljuu Jdupgus
gnudwipp, hulj Ukpdytnt nhypnid®
JEpununpddnid £ wnwtig npthghk yuwhnufubph

* 0.5%, tjuqugnijup 100,000 npud




Qpugh wywhnuqgpnipjut yuwhwby

Puiijh yuwhwbeny, wntjuqi Juplh dbwgnpnh swthng

Uywhnjugpnipjut dntinudnp mupkjut
Swpuup / %

Ulpwnd gnyph nnupkljub wywhnjugpudwpp juqunud £ gnyph wpdtph 0,15-0,3 wnnljnup

Uwppuynpnidubph hwdwp nuwpbjut wywhnjugqpuydwnpp juqunid E gniyph wpdtph 0.2-0.5 wminlynup,

Cnpowtwnnt vhgngutph hwdwp nmupbjub wywhnjugpuydwpp uqdnud E gnyph wipdtph 0.3-0.5 minlnup,
Sputtuyynpuiughtt dhgngutph hwdwp nmupbkjut wywhnjugqpuddwpnp ujuynid £ npubiuyynpuught thongh wpdtph
2,5 minljnuhg:

Qpufh qhwhuwnnid

Cutn wwhwbeh' pwlihh htn hudwgnpswlgnn whljwhu ghwhwwnnng juquultpynpyub Ynndhg

Apuyh quwhwndwt dninunp swpau
nipuputisnip gnypuyht thwynph hudwp

Puwlth hwndwsdh gnyph  quwhwndwt hwdwp ujuws 15,000 22 pudhg
Ny pilybjh hunjwsh gnyph qiwhwindwi hwdwp uuws 25,000 22 npudhg
Spwuwynpuught Uhongkph ghwhuwndwl hudwp uljuws 8,000 22 npuithg
dwbipudwut nbntjunympntt vnwbum hwdwp wbku Putljh hbin hwdwgnpswljgnn dwutmghnugyué quuhwnnn

Juquultpynipniiubph gulp

Jupyh gnidwph dwpdwt fEnwbgh nhuypnud
opwljut nyd* % dwpdwb Eipulju gnidwphg

0.1%

Snljnuwgnidwpp dwpdwt YEnwbgh nhypnid
opwljult nyd* % dwpdwi Eipulu gniduphg

0.1%

dudljinuig Juplh gnidwph tjundwdp
hwpjuplynn nnnuwnpnyp

twiwwnbudws £ 22 Lur. Opkuugpph 411 hnnpwsh wuwhwhetbpny

Junuduwdljtn dupdwb niypnid ninyd

Uwpynn gnidwphg (upluyghtt gsh nhiygpnud
wnnydp hwpyuplynd L uwhdwbwswthh

gnidwphg)

+ Uhtsh Jupyh wuydwbwgpuyht dwdjtnh 1/2 -

guathn]
+ Junudwdljtn dupdwb tinyd jupnn L suwhdwigby), vwluy nju) ghypnud Jupljudnpdui imnjnuwnpnypp

Ypuwpdpugyh wniduqul wnnlnuwght jEnnyg

3% swthny, Juplh yuydwhwgpuyhtt dudlinh 1/2 jpwbugnig hbnn- 1%

Unuhpnphugh gnpénnnipjniubpht
hunspunnunbnt nypnid’ miniquip

100,000 22 npunt

Juphh gnidwpp Jud gpu dh dwup ns
bywnwluyhtt ogunugnpdtint nhwypnid’ nnyd

Ns btyuwnuluyht ogunugnpdws gnidwph 10%-h swthny

Gnpénn wujdwbwgph (Jupljwght, gpuh,
pwlluyht kpwigfuhph npudwnpdwlb, wy)
wuwjdwtibph thnthnumpniy/ Jkpubuwgnid

Uhsl 50,000 22 npuad
Qnpény wuydwhwgnh hnhnfunipinil ki hwdwpynid wniugh hknlyay nkuypbpp, Epl wy pbypkph hudwp wnwidhia
11[11121111/ shuyugih Fuilh Ywupluyhl Yndhnkh npilhg’
Yyuphughli wuydwiwgpny swhlwbyws dwpmdibph Judwbwlugnygh Jepuwbuynidp, Epk ojwsh  hunfup
hwhnmnbuywé sE Junududbn dupdwl hudwp uvwhdwinfus nnygdh Jdupnid,
hwdwpnpnp phunidh hudwduyl Juplughl wugpdwlugph wy  wugdwbabph (nninuwgpnyp, Jupfh  guunwl,
nwpwduppdwl Epuwinul b ayyly) thnihnfunieniip,
hwdwpnppp phdnidh hwdwdugl wepubnynipyul, wn pynd” qpuyh qud Epuofjuunnpnippul guydwinugph




hpltwuwl wuydwihbbph hnhnpunipmniip, qpuidh Juwd Epuppiun/npnippul JunudwdiEn wdpnpowlul Jun/
dwulnulh wquunnidp b uypb:
Uwlmghip sh nnwpwéynid ugl wuydwinugpkph hnhnfunipyul yJpw, npnbg thninfunyeiniap by wyy wuydwinugph
thnihnpintpyul hknlwap E:

Juphh wpudwnplwb npnomdp Juyugtbint | hwdwhinpnh  Ynnudhg wwhwieynn pnpp  thwunwpnpbipp putyht wpudwunpbimg 20
dundljtinp wpuwnwipuyht opdu ppugpnid

Juphh mpudwunpdw npnodwt dwuht

2 i}
hw&wjunppht mknkjugnid wphuwnuipuyhti op

Jwplp hwunwugh npudwunpbint dudlknp hwdwhnpnh  Ynnudhg Jupyph dbwlhipyiwi hwdwp wihpwdbon  ponp  thwuwnwpnpebipp  ubpjuyugubnyg 3
wfuwtnwipuyht opdu ppugpnid

Zuunwnqws/ ghn snpudunpus

Juph wuytwhitph Jepubugnd Uhtzh 50,000 npund
Qpuh AbwlEpynd e unmnwpului Jfwp — dhwiugq 13.000-25.000 22 npud’ wpwpd gnijph nhupnud,
o wlpwnd gnyph gpuyp ppuwyniiiph gpuigdw Jdwup' wnwybjugnyup 26.400 22

npud
o Spuiuynpuughtt thongh qpujunpdwt nhypnid juwnwpynn Jdwp (lhuubwluh
wnbinkiwuph b pupduljut gnyph gpujunpdut hwdwp) - dhwtdug 5.000 22 gpud

L Upnmwhwnn putpoipiniautphtt mpudwnpdnud Bu hwydbjju) qingkp b wpunnumpiniuukp

2 Onthnpuwlub gpnypwswithny mnlnuwnpnyp vwhdwbbihu Fubljp jpipupwbsnip phupnid yuydwtwgpny vwhdwinud b thnthnpowljwt hhdbwlub gnigutihop
(28), nph thnthnpunipjudp wuydwbwynpjws &u (huknt hbnwqu gpoypuswthh thnthnjunipniibkpp, hyyhu bwb putyh dwpdwt hwununmb pugunphsp:
Onihnjuwlwi hhdbwlwi gniguihsibph vwhdwidwi b wnlnuwgpnyph JEpubwpdwi juinbibpp hknbjugi b

281-u (Zpduwlub gnigwuhy 22 ppuiuny wpudwnpynn qupibiph hwdwp) 22 whnwluwb wpdbupntughtt 6 wdujw wuwpunwnndubph  dhish  dwpnod
Ejudnwpbpnipjutt Ynph wnlnuwnpoyptt , npt wpunwgnpymud L https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx  konud: Gphk hhdbwlwb gniguithpp
nupinmd E wihwuwtbjh, b wuhtwpht £ qupinud (npugnn winnuwunpnyph vwhdwinidp hwenpny dudwbwlwhwngwsh hwdwp, wyw hhdp b pugnibgnid
Epypopnuyht gniguithop' 2821, npt hpkithg tbpuyugimd k22 UR-h Ynquhg hpuywpulpyng 22 webnpught publytph Ynqihg dkpgpunfqws 181 ophg-1 wwph
dudljknwjunipjudp npudwyhtt wjwbnubph dhehtt Yordws wnnlnuwnpnypp, npt wpwnwgniynid k https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:
Juplh nnugnn wninuugpnypp 22 gpudh ghypnid’ Jupnn b tinthnjudl) (pupdpuing jud tduql) hwunwngus ninjnuwugpnyphg wnwygbjugnyip 4%-ny
(mnuykjwugnyt b tJuqugnyyb obU):

282-u (Zhdtwut gniguthy GUL pnjupny wpudwnpynn qupltph hwudwp)

UUUL Qubdwybwnwlui nmnkuhpuyht  wwpuwwndubph 6 wduqu  dhsh  dwpnd  Bjudwnwpbpmipyjutt Ynph winnuwnpnypp, nptt wpunwgniynud
E https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield koniu:

Bph hhdtwlw gnigwithop gununid £ wthwuwbih, b wthtwpht £ gununud (nqugnn imnnuwunpnyph vwhdwinudp hwenpn dudwwjwhwndwsh hudwp, wyw
hhup E pipniiynud bpypnppughtt gnigwbthop' 2821 npt hpkithg thpuyughnud | 22 WR-h Ynquhg hpwwywpwlyng 22 wnbinpuyghtt publykph Ynnuhg tkpgpudus 181




ophg Uhtish 1 wnwph dudlbirnuyunipyudp nnjupuyhl wjwnubph Uhohlu YonJud wnnljnuwnpnypp, npb wpunwgn(ynid
E https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx - Eoniu:

Juwplh jnnugnn mnynuwunpnypp UGUL gojuph ghwypnud” Jupnn b thntnhagl) (pupdpubug jud bdugqb) hwunwndws ninnuwungpnyphg wnwybjugnyyup 3%-ny
(mnuwybjwugnyyt b tJuqugnyb obU):

283-u (Zhduwfwl gniguthy Gypnny npudwnpynny Jupytph hudwp) Gpnyuljut gpudwljub sntjuyh htunpuninh Ynguhg (EMMI) 6 wdudu hwdwp 6900 -ng
Eypwugnuint dhopwijuyhtt wnwewplynn npnypp nptt wpnwgnjynid b https://www.emmi-benchmarks.eu/euribor-org/euribor-rates.html tonid jud Updughupwi) @LRC
wnbughtt Jujpkonid: Gpt hhdbwlwb gnigupop nuetnd b wbhwuwtbh, U wbhtwpht ' punimd nnugnn wunlnuwunpnyph vwhdwbnudp  hwonpy
dudwbwjwhwnywsh hudwp, wyw hhdp b pigminnd bpypnpyughtt gniguithop' 283, npt hpkbhg thpuyugimud t Gdpnihmpput Quidwybnwlul
ninkuhouyhta wupunuwnndubph 6 wdu]u dhtsl dwpnud Eyudinwpbpnipju Ynph wmnljnuwnpniypp, npl wpuwgn)ynid
E https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html koniu:

Juwplh nnugnn nnlnuwnpnypp Gypyh phypnid’ Jupnn b dinthnjudl)] (pupdpubiug jud duqb) hwunwnduws wnynuwungpnyphg wewybjugnyup 2%-ny
(wunuykjwugny b tJuqugnyh obd):

Onihnuwlui nninuwngpnypny wpwdwypdng Jupph nninuwgpoypubpp, wijw npuiugplub wduwplhg, fipulw ki Jkpubupdub Jhu nupht by
thtnpdup b hnyhu wdhutbph wnwehtt wpjawwmwbpwyht opp, dwdp 12.00 npnipjudp gnpénn npnypht hwdwywwnwuuwt, pung npnwd, thnthnjunipniit nidh Uk £
dntunid wjt hpuwywpuwllniyg htnn 30 opwgnigujhti op hbkwn: Npny nhwypbpnud, yujdwbwgpny Jupnn b vwhdwbdb] nuinynuwnpnyph Jepubwydw wyy
dudljintibin:



