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Jdwplwnnth, (hpwjwpwtwlwiu wudwug ntypnid 50%-hg wyb|
pwdutidwu niutignn ubthwlwuwwmbpbph, yguwlw
3 | phiut$hghwph), huswbu twl Juplunnth htn hnfuuwywyglws ‘{br‘s—’f;zn‘{r” u‘j‘ﬁ;{u“; Diﬁj“ggfwmiguﬁqnjhiﬁﬂr Pnltlhﬂar‘
wy| wudwig/Guqdwlbpwnipywi(utph) Juplwht ywindniyejwy fruund n na MHENN PUGWHUINLR)
uljuundwdp ywhwuy
hwéwflunpnh punhwunip Yuwwhwnwih b ybpoht hwoytuinnt
4 Uwuwhwwih b Qwhnyph ujuundwdp ywhwugubp wmwnpyw 2whnyph dednieiniuttpp dhwdwdwuwly s6U Ywpnn
lhub] pwgwuwlwu
<< nbghnbuwn b ng nbghnbun' hpwdwpwuwlwu wushup,
Gpwfuwynp/gpuywnnt wuhwwn dtinuwplywwnbpbp, 18 twphu |pugwéd Shghywlywu
wudhup
Gpwfuwynp/ubph Juplwiht ywndnyejwu uljuwwndwdp Ywuywdth wd wybih pwpép nwuny nwuwlwnpgqwd
wwhwugubp quplbph pwgwlwnipintu
Lwyb)ywsd 10

Snydbip, Sniquupubp ‘

1

Jdwplwnnth Yynndhg ywpunwynpnipyniubph
sywwnwpdwtu nbiwypnid uwhdwuynn

nnlynuwnpnyp

24% wnmwpblywu nnynuwnpnyp' dwdybnwug Jupyh

ujwwndwdp

dwdybunwug nnynuwagnidwph nhdwg innyd

48% wnwpblwu
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Lwybjwsd 2" dwply, 4s

Uy) npnypubp

1 |-

B, C L D nwuh hwéwjunpnubip

dwplh uywuwpydw Sheunpnuytwpn’ wwydwuwgph Hwpyuwyht yndhnth npn2dwdp Ywpnn BU uwhdwuyb) Jupyh uywuwpydwt
qnpénnnLejwl jJnnwpwignipy wwpyw hwdwnp/$wlnnphugh | wInighs wwpptinwluit Ywpbtin® ywpluyht wwdwtiwgnh gnpdnnniejuit
2 | nbypnut’ wwpqwyswn nno dwldwuwlwhwwnywsdh hwdwp, uwlwju ny wyb), pwu nwpbywu 4 000

000 << npwdp: Ywplywiht ywjdwuwgpnwd/hwdwdwjuwgpnud wdpwagnynid £
npnyR wn wju, np quudqwsd Juwpyh uywuwpydwu yéwpubpp yEpwnwpddwu
Gupwlw sbu, wulwiu Juwpyh dwdybuinpg onwn dJwpdwu hwugqwdwuphg

3+ dwpyuwjhu gnpdwnunipniuubph hpwlwuwgdwu gifuwynp
wuwjdwuwgph wnwybijwgnyu dwdlbtin

4 dwpyuwjhu gnpdwnunipniuubph hpwlwuwgdwu gifuwynp
wwjdwuwgph Yupdwu yéwp

Cwjnh pwjwpwpdwt YyGpwpbpjuwp npnadw ywydwuubpnid
5 | dpush wuwydwuwgptiph Yupnwip thnthnjunyejwu hwdwp 25 000 << npwd
hwjnh nwunwtwuhpnipjwu Yyéwp

240 wdhu

50 000 << npwd
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Qnpénn uplwjhtu gnpdhph yEpwuwypdwu hwdwp hwjnhp
nwunwiuwuhpnipjw Jéwp (pwgwnnipjudp
wlypbnhunpuubph wuydwiwgnuyht wuydwbtbph
(pwgwnnipjwdp gpwyh wwydwuwgnh)

20 000 <& npwd

pun npnud dhwyjt wnwotwlwpg gpwyny wwywhnyyjwd
Juplwyht gnpshph (pugwnnipywdp whptnhnhdubph)
nkwpnui

5000 << npwd

Uyptnhwnpyh gwujugws thnihnjunipjut (pugwnnipjudp
gniiwph wybjwgnuihg, dwdybnh Eplupwaégnidhg)

nbypnud yéwp

30 000 << npwd

Uyptinhwnhyh gnidwph wybjwgdwu Yud dudltnp
GpYwpwaqdwu ybwp

30 000 <& npwd + pnnupydwu Ydwpp'wybjugywsd dwuny

Gpwfuhph twdwyh pnjwunuwynipjuu/mbtpumnp
thnthnjunipyw géwp (Epp sh wwhwugynid Juplwyht
Yndhwnbth npn2dwt thnthnfunipyniu fud unp npnadwi
Ywjwgnid)

2h uwhdwuynud

Uwywhnyyjwéniejwu dhongh dtY wy; dhongny thnfuwphudw
Jéwp (sh Yhpwnynud wyt nbypbpnud Gpp
wwwhnyqwénipjuu dhongp hnfuwphuynud £

- npwdwlwu dhongubtipny (wyn pyYnud dwdlwnwihu b
gwywhwig wjwn)

- K€ YR Ynnidhg pnnwpyywé wpdtpnetpny,

- &L yhunwlwi quiudwybnwlwt ywpunmwwnndubpny

- Pwuyp Ynndhg pnnuplyjwsd ywpumwwmndunpny

- Nuynt unwunwpnuwgywé dnywlunnpubipny

Jnipupwuginip wwjdwuwgph hwdwp' 10 000 << npwd
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Cwbwhunpnh wwhwtgny npuk wwywhnyyjwdnipjuu dhongh
wqundwy Jewp (npuwpwiginip 0kl wwydwwgpp hwdwp®
10 20 000 <& npwd
whilwfu njw) wwydwtwgpny gpuwnpdus gnyph "”
pwuwljhg)

SYjw hwumnmwpenph wujdwuutphg wybkh fupun ywydwuubph Yhpwnnudp sh hwdwpynid mdyw) hwumnwpnen uwhdwuyjws
wwjdwuubiphg 2tinnud

*CEYbph nbwpnud glluwynp wwjdwuwgph wnwybjwagnyu dwdybinp hwdwuwp £ dtipghuhu Jupywynpdwu ywydwuubipn uwhdwuywd
wnwybjwagnyu dwdlybunh:

Swybywd 11

Sw2dwplwyhu npnygh (31%) uwhdwudwl, hw2dwpydwl 3 thnthnpudwu Yupgh dwuhlu

33 npwd wpdnypny tnpwdwnnpynn ywpytph hwdwp UUL nnjwp wpdnypny winpwdwnpynn Jwpytph hwdwnp
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Swywplyuwiht npnygeh (3% hwodwpydwl hhde Ehwunhuwunwd 1 tnwinh
dwuybunwiunceywdp 33 wEnwlwl (qwlbdwwbunwlwl) wwpunwwnndubph dhusl
Jwpnud Eywdunwpbpnyeyniup:

33 whEwmwlwl (quwldwwbunwlwl) wwnpunwwnndubph Jdhusle dwpnud
GwJwnwpbpnienlubbph yepwpebpjup lnbnGywunynuejwl wnpjn Yupnn G
hwlunhuwlw] 33 4R YwrnnUwlwl Yuwiph hwdwwwunwuhuwl
hpwwwpwyndutbpp (GHwdwnwpbpniejwl Ynn)® hGnlyw hndwdp®
https://www.cba.am/am/SitePages/fmofinancialmarkets.aspx: Unylu YGunnid LpJwd
hunbpubunwihu hndwl thnthnpunwdp nplk wgnbgnueyntu ud hGunlewue sh upnn
nlubELUw unyl Yenny uwhdwudwd innynuwnpnyeh thnthnpudwl ypw:
Sw2dwpyuwjhu npnyeh thnthnpudwu wduwpytpl BU jnpuwpwlynp tnwpyjw
thtwpjwph 1-p $ oghumnnuh 1-p:

dLwnpdwnh 1-h hwdwp [wpqwplywihu npnyep hwaqwnyynid £ npubu bwhunpn
wnwnpyw hnithuh 1-hg dhUsle bwhunpn mnwinyw nblywntdptp 31-p puywod
dwdwlwwhwundwdh hwdwp hwdwwwunwuhiwl npnygubnh dhohl
rwpwlwlwlup: Ognuwnnuh 1-h hwdwp Iw2dwnplwihb npnyep hwadwnyyned £
npwtu nywl nwnyw hndujwnph 1-hg dhusle ingjuip nwpyw hntuhuh 30-p puywd
dwdwlwywhwwundwsdh hwdwn hwdwwwunwupuwl innynuwnpnygutinh dhohlu
pYwpwlwywlp: Ny w2huwwnwupwihu optphu Uhohuh hwadwpynwd Ynyuynwd £
Lwhunpn w2huwwnwlpwihlt opyw tnnynuwinpnyen:

Swqwpywyihu npnygh (3%) hwaqwnpydwl hhde £ hwunhuwunwd $hghyuyw
wldwlghg 1 nwpnig wyb) dwdybunny UUL nnjwpny Ubpgpuwdywd wywunubph
nnynuwnnpnygrUbinp:

$hahywlywl wudwlughg 1 lnwnpnig wyb dwdytnny UUL nnwinny wywlnubnh
nnynuwnnpnypubiph yepwpbpjw inbnblwwnyniejwl wnpjnp wpnn Gu
hwunhuwlw] 33 4° Wwannuwywl Yuwiph hwdwwwunwuhiwl
hpwwwpwynwdutbpp® hEunlyw hndwdp®
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx: Uniu YGuinnwd
U2Jwd huinbpubunwihU hndwl thnthnhunwdp nplk wgnbgneyntu yuwd hbunlewlue
sh Ywpnn ntubUwy unyl Ywnny uwhdwudwd innynuwnpnyeh thnthnpudwl Yypw:
Sw2ywpluwjhu npnyeh thnthnpudwu wduwpytpu Gu jnipwpwlynip vnwnpyjw
thGwpwph 1-p $ oghuwnnuh 1-p:

dLwnpywnh 1-h hwdwp Iwpqwpywhu npnyep hwaqwpyynid £ npubu bwhunpn
wnwnyw hnuhuhg UhUsle bwpunpn tnwnpyw Unjtdptpp UGpwnjw pulywo
dwdwluwlwhwwunyjwdh hwdwp hpwwwpwyywos innynuwnpnyputph vhohu
pUwpwlwlwlp: Ognuwnnuh 1-h hwdwp Iwdwnlywihb npnyep hwaqwpyyned £
npwbu bwhunpn nwpyw nGYwnbdptphg dhbsle ingjw) tnwipyw dwyhup UGpwnjug
pujwd dwdwlwwhwundwdh hwdwp hpwwwnpwlywd tninynuwnpnygubiph
UhohU pdwpwlwlywln:
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b UbpnUpjw| gnigwhp nwnunwd E wbhwuwlbGh, W wuhbwphU £ nwnuncd
wnnynuwnnnyeh uwhdwunwdp hweonpn dwdwbwlwhwwunydwdh hwdwp, www
unnynuwnnnyep hwonpn dwdwlwlywhwwndwsdh hwdwp uwhdwuynod £ hhde
punniutind Pwuyh Ynndhg uwhdwuynn Gpypnpnwihlu gnigwlhop:

Enynpnpnwjhu gnigwuhh hwawpydwl hhde E hwunhuwunwd 33 4R Ynndhg
hpwwwpwyywd $hahlwlywl wudwlughg vhlsl 1 tnwph dwdybwnny
(pwgwnnirjwdp gwywhwle wjwlunubph) UEpgpwyywd 33 nphwdnyd wjwunubph
wnnynuwnnpnygelbnp:

$Shahljwlywl wuawlughg Uhlusl 1 tnwph dwdybwnny (pwgwnnipjwdp guywhwle
wywlunubp) Upgpwydwd 33 npwdny wjwunubph ninynuwnpnygpubph
JGpwpbnw nbEnElwunyniejwl wnpjnep unnn Bu hwunhuwlw 33 4R
wuw2unnwlwl Ywiph hwdwwwunwupuwl hpwwwpwynwdubpp™ hGunlyw hndwdp®
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx: Unyu YGunnwd LpJwd
hunbpubunwihtu hndwu thnthnpunwdp nplit wgnbgnueynu ud hbnlewuge sh upnn
nlubELw unyl Yewnny uwhdwlwd innynuwnpnyeh thnthnpudwl ypw:
Enpypnpnwjhl gnigwuh2h thnthnpudwlu wduwpytnpl BU jnipwpwlynp tnwpyw
thGwnpyjwph 1-p $ oghuwnnuhp 1-p:

dEunpdwnh 1-h hwdwn Gpypnpnwhb gnigwluh2p hwaywpydned £ npubu Uwhunpn
nwpyw hntuhuhg Uhbsl Uwhunpn tnwipyw Uunjtdptpp Uspwnjw puywd
dwdwlwywhwwundwsdh hwdwnp hpwwwpwyywo innynuwnpnyegutph vhohu
rwpwlwlwlup: Ognuwnnuh 1-h hwdwp Gpypnpnwihb gnigwlh2p hwdwnyyned £
npwbu bwhunpn nwpyw nGywntdptnhg dhtsle ingjup tnwnpdw Jwjhup UGpwnjug
puywd dwdwlwlwhwunywdh hwdwp hpwwwpwydwd nnnynuwnpnypubph vhohu
pywpwlwlywlp:

Sw2qwpluwyhu npnyeh hwadwpydws Jtdnieyndup Yinpwgdned £ dhusle 50
pwahuwhl Ytuwn (0.5%-wjhlu Ybwn, ophbwly’ 5.50%, 6.0%, 6.5%, 7.0% ... L wylu):
Yinpwgnudp ywuwnwnpdnud £ hLuswbu ywydwlwagph Yupdwl wwhhl, wjbwbu £
Jwnyh gnpdnnnupjwl pupwgepnid inynuwnpnyeh pwpdpwgdwl fud
UJwgbgdwl nbwpenid:

Gt ytGpnUpjw| gnigwlhp nwnunwd E wbhwuwlbih, W wuhbwphU £ nwnuncd
unnynuwnnpnyeh uwhdwunwdp hweonpn dwdwlwwhwwndwdh hwdwn, www
wnnynuwnnpnyep hwonpn dwdwlwlwhwundwsdh hwdwp uwhdwudnid £ hhde
punniutind Pwuyh ynndhg uwhdwuynn Gpypnpnwjhlu gnigwlhop:
GEnynnpnwjhu gnigwlhoh hwqupydwl hhde £ hwunhuwunwd $hghlwywl
wlawlghg 366 on dwdytwnny (Ywd wyn dwdytwnp UGpwnnn) wnwlg
wybwgdwl ywd bjwabgdwl hpwyniuph UUL nnpwpny 33 wnlinpwjhl
pwluybph Ynnuhg UEpgpwydnn unwunwpun wywlunubph nnynuwnpnyelubpp:
Enpypnpnwjhu gnigwlh2h thnthnpudwl wduwpybplu Bu jnipwpwlynip tnwinyjw
thtwpjwph 1-p $ oghuwnnuh 1-p:

dLwnpywnh 1-h hwdwp Gpypnpnwihl gnigwlhop uwhdwuynud £ npwtu
wnuywql nyjw] mwpyw hntujwnh 15-h npnyejwdp (Ywd npwuhg hGunn dhusle
nw lnwpyw hntujwph 31-p) wnlwnpwihbu pwlytnh Ynnuhg hpwwywpwyywds
hwdwwwunwuhiwl ninynuwnnpnyputbpnh vhohu dtdnieiniup: Ognuwnnuh 1-h
hwdwp Gpypnpnwyhl gnigwluh2p uwhdwuynid £ npytu wnUjwgl indjw
wnwpyw hnithuh 15-h npnegejwidpe (YJwd npwlhg hGwnn dhusle windjwp inwinyw
hnuhuph 31-p) wnliinpwjhu pwuytph Ynndhg hpwwwnpwyywd
hwdwwwwunwupiwl nnynuwnpnyputinh dhohu Jtonieyndup:

Sw2qwpyuwyhu npnyeh hwadwnyywd dedniejnitup Yinpwgyned £ Jhusl 50
pwghuwjhl Ybwn (0.5%-wjhl Ytwn, ophlwl™ 5.50%, 6.0%, 6.5%, 7.0% ... W wyjl):
Yinpwgnudp uwunwpdnwd £ hLswybu wwydwlwagnh Yupdwl ywhpl, wjbwbu £
Jwpyh gnpdnnniejwl pupwgenid innynuwnpnyeh pwpapwgdwl yud
UJwgbgdwl nbwenid:
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