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Gniju 1. Lywmwlp

1. Unytu ubpnnupwunipjut tyunmwlu £ uwhdwit] «Uyh fualp hwpyuplujhtt mnjnuwunpnyyph»
(wyunithbwn’ ULELS) hupunpiwu upgp, nph Yhpwnnuip htwpuwynpnipnia juuw hwéwhinpnubkpht
wnpwdwnpbine Gpupudwdytn Jupluwyhtt dhengubp W dhliingt dwdwbtwl quubne Rwulh
wlwmhyutiph L wwpmwynpnyenibatph dwudbmwght nhulp” yuwydwiawynpjwd nmnnuwnpnypubph
htuwpwynn thnthnhuniypjudp:



@) |DBank

G nihu 2. UASLS-h hwpyguwpiwt jupgp b pununphsutipp pun wipdnypuatph

2.URLS-h hhdwl ypw Jupnn Gt uvwhdwugb] Pwayh ubthwlwu nbunipuubpng £ npudny, UUG
nnupny b bypnyng mpudwnnynn yupltph hwdwp pughuwyhtt mnnuwnpnypubp:
3.  npudh, UUL nnpuph hwdwp hwpyunplynn URLS®

URLS =U4S

Npunbn’

- U4S - L Yhumpnuwlwa pwayh Ynnihg hpuwyywpwlyynn wnlinmpuyht pwuytph Ynnihg $hghjulju
U hpwjwpwiawlwt wudwughg ubkpgpuyyus «dkly mwnpnig wybihy dudltnny wjwunubtph dheht
JpnJwd mnnuwunpnypt b hwdiwwywmwupiwt wpdnyph hwdwp' Yinpugubing unmnpuljtnhg hbunn
uhtsle 1 /dkl/ pyh 6punipyudp:

«U4S» hpwwwpwlyynud £ YEumpnuwu pwulh wuymnuwwu Juypkeh « Fpuwdwwpbught b
Shuwtuwlwt yhbwlhwgnpnipnib» pwdunid
(https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx):

4. 5ypnjh hwdwnp hwyyuplyynn URLS

URLS =6US

Npwnbn’

- BU'S - L Uhumpnuwluwt pwthh Ynnihg hpuwwywpwyynn wnlimpuwyhtt pwutnh Ynnihg $hghuyu
W hpwjwpwtwluwit wuawiughg ubpgpnuyywd «dklhg hhtug mwph» dudyjtnny wjwunubph dheht
wuninuwnpnypt b Gypn wipdnyph hwdwp' Yinpugubing unmnpulbtnhg htbun dhusle 1 /dkYy/ pyh
tomnipjudp:

«GUS» hpwwwpwlyynud EYEunmpnuwut pwulh yupymnuwwu Yuypkeh « bpuwdwidwpbught b
dhuwtuwjuu Jhbwlwgnpnipniuy» pwdunid

(https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx):

G nihu 3. UALS-h uwhdwtnudip b jhpwpnuip

5. URLS-U Pwlihh Ynnihg uwhdwtynid Enwptjut Gpynt waqud” dwjhu W unjdpbp wdhuubph
hhdp punniibing <€ Ukuwmpnuwlwt pwulh b BYpnyuwlywu JYhuwmpnuwlwu pwulh Ynnihg
hpuwwwpwjwd myju wdujut twhunpnnn wiktwpwpd hwiwyuwmwupiwt mnynuwunpnypubkpp:
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6. CC YGuwmpnuwlwt pwulh Unnihg wnlwpwht pwulytph Ynnihg d$hghjujuiu L
hpwjwpwiuwlwu wudwughg tbpgpnuyywd «dkl wmwpnig wybkh» dwudjbnny wjwunutph dheht
pnywéd mnnuwunpnypp 6 wiujw pupwgpnud shpuwwywpwbnt nphypnud L& npudh b UUS nnjunph
hwdwn

URLS-h hwpdunln Yuwmwpyh htmlywy Yepw.

URLS = UUS* + G)qpunnn gnpduljhg

Npwnbn

- U4S* - 4C Yhuwmpnuwlwtu pwiyh Ynnihg hpwwywpuwyynn wnbwumpught pwulbph Ynnihg
dhghjujutu L hpwjwpwuwlwu whdwughg tkpgpnuyyuéd «181 onphg dhtsle 1 wmwiph» duniltnny
wywunutph dhoht Ypnjwd mninuwunpnypt b hwdwywunmwuhiwt wpdnyph hwdwnp' Yinpugubng
umnpwltnhg htnn dhusle 1 /4kl/ pyh Gpunnipyudp:

«U4S*» hpwwwpwlyynud £ YEumpnuwjut pwayh wuwpumnuwlwu Juypkeh « bpuwdwdwnlught b

Dhuwtuwlhw Jhtwlwagnpnipniu» pwduntd

(https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx)

- 82qpunn gnpdéwhg - wypumpwupwyhtt ;nnuignn mnnuwnpnyph wuguknt ywhhu twhunpnnn
dudwiwlwhwwmywéh nppnipjudp «UUSn-m - UUSn-m*»  dhkoéniypni, npmbn - np
wypumpwipuwyhtt ;nnugnn mnynuwnpnyph wigubne wwhi t, - m-p° wypbmpwipuwhtt nquignn
unynuwnpnyph  wbugubint  wwhhtt  Gwpinpmpnn dwuwdwbtwlwhwnmywdt b npph dwudwbwy
hpwwwpwlyb) ku yepnupyu mnynuwnpnypubnn, - b nhy 82gpunnn gnpéwljhgp hwpywpyynud Edhwyu
wjpunpwupwyht ;nnugnn wmnynuwnpnyphtt wugubint wwhhu L $hpuynid npybu hwumwwnnia
Ukonienit’ wypunpuipwht Innuignn mnnuwnpnyph Yhpwndwi pipwugpnud:

7. CC YEumpnuwluwt pwulh Ynnihg Gypn wpdnypny nnynuunpnypp 6 wiuyjw pupwgpnid
shpwwwpwytnt nbwypnud BYpnjh hwdwp UALS-h hwpdunpyp Yuwmwnyh hbmlywy Yepw. URLS =

GUS* + d)qpnunnn qnpdwljhg

Npwnbn

-GUS* - hupywpyynud Ehbnlyw Yepy 50% ESTR Jud €STR (euro short-term rate) + 50% UUU nnpuph
hwdwp huwpyuplynn URLS

- ESTR Jud €STR - Gypnyujut jhumpnuwlwu pwulh Ynnihg hpuwywpwlyynn Eypnyny oybkpuwyph
thwuwnmwgh wnjuwuwnpnypu £, npu hpkuhg ubpuyugunud E dhpwqquyhtt onijuynud Bypnyny
oytpuwyputph thwuwmwgh gnpéswppubtph thohtt Ypnywd mnnuwnpnypp Yinpugynid Eumnpuljtnhg


https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://goo.gl/7eLT77)%60
https://goo.gl/7eLT77)%60
https://goo.gl/7eLT77)%60

@) |DBank

htwn dhusl 1 /dty/ pyh Gpunnipjudp: - «kESTR» hpuwwwpwlynud b Gypnyuijut jrumpnuwua
pwulh yupywmnuww juypkeh «bhtwtuwlw oniljpuwtbp b mnlnuwnnnypubipy pudinid:

(www.ecb.europa.eu/stats/financial markets and interest rates/euro shortterm rate/html/index.en.ht
ml):

- &2qpunn gnpdéwlhg - wypunpwupwjhti nnuignn mnnuwnpnyph wagukne wwhht twhunpnnn
dudwtwjuwhwwnywséh nnnipjudp «6USn-m - GUS* n-m» dhodnip)nil, npinkn - n-

n wypumpuwipwjhtt ;nnugnn mnlnuwnpnyph wugubknu wuwhi L, - m-p’
wjipnunpwupwyht  |nnugnn mnlnuwunpnyph wugubknu wwhhtu Uwpunnpnnn
dudwtwjuhwmywuédu L, nph dwdwuwl  hpuwwpwlyyb) LU Jbtpnupjuy
wnynuwnpnypbpp, - b nbw 82gpnnn gnpéwyhgp huwpuplynud Edhwyb wypinpwpuwhts nnuignn
wmnynuwnpnypht waguknt wwhht b $hpuynid npytiu hwumwmnit Jednienit’ wypmpwtpwyhu
Innuignn wmnynuwnpnyph Yhpwndwt pupugpnud:

8. URLS-u thnthnuynud b wyt nhwypnuy, kb URLLS hhdpnud pujuwd minynuwnpnypp’ Pwlh Ynnithg
hpwwywpuwo twhunpn URLS gniguuhph hhdipnd npjwé mnynuwunpnyph hwdtdwm thnthnpuyby £
1% W wykh mnynuwyht Yewnny <€ ngpudh hwdwp ne 0.5% W wybkih mnynuwyht jennyg™ UUS nnpuph
L Gypnjh hwdwp:
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