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«U)h Rwul» ®RL-h Ynnihg nnugnn nmnnuwnpnyputiph uwhdwudwt hwdwp hhdp hwinhuwgnn
hwywnpluwjhtt mnnuwnpnyph uvwhdwudw

Gniju 1. Lywmwlp

1. Unytu dbpnnpupwunipjut tyywwmnwlu E uwhdwub] «QyHh Autal) hupydupljuyht mnnuwunpnyph»
(wyunithbwnm’ ULELS) hwpywunydwt Yungp, nph jhpwnnuip htwpwynpnipynia juuw hwéwhinpnubkpht
npwdwnpbnt tpupudwdltm Jupyuyht thongubp W dhliingu dwdwuwl quubint Awulh
wlwunhyubph L yupumwynpniyeniutbph dudybmwyht nhulp” ywydwitwynpjuwd mnynuwnpnypubph
htwpwynn thnthnhunipjudp:

qniju 2. UALS-h hwpdwupiwt jupqp b pununphsatipp pun wipdnypuatph



/A INRanl

2. URCS-h hhdwt ypw Jupnn & uwhdwuyb] Awuyh ubthwlwit nbunipuubpny € npuiny, UUL

nmupny L Ejpnny  wpwdwnpynn  Jupitph hwdwp  pwghuwyht - wmnynuwnpnypubn:
3. L npudh, UUL pnpuph hwdwp hwpwpyynn URLS®

URLS =U4S

Npwnbn’

- U4S - CYhumpnuwwu pwthh Ynnihg hpwwwpwlynn winbbmpuwyhu pwultph Ynnihg $hghljuljui
U hpwjwpwuwlwt wudwughg ubpgpuyywd «dbl mwpnig wybkih» dudjinnyg wjwunubph dheht
pnJwd mnynuwnpnypt E hwdwywmwuhiwb wpdnyph hwdwnp' Yinpugubng unnpultnhg htnn

dhusle 1 /ukl/ rUh townnipjwdp:
«U4US» hpwywpwyynwd b Ukunpnuwuwt pwuljh yupunuwlwiu Yuypkeh « bnwdwdwnbught b
dhutwtuwju yhbwlhwgnpnipniu» pwdlnid

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

4. 5ypnyh hwdwnp hwyyuplyynn URLS

URLS =6US

Npwnbn’

- BUS - L Yhumpnuwwu pwthh Ynnihg hpwwwpwlynn wnbbmpuwyhu pwultph Ynnihg $hghuljui
UL hpwjwpwiwlwt widwughg ukpgpuyyusé «diklhg hhug mwph» dwudjbmny wjwunubph dheht
wmninuwunpnypt b Gypn wpdnyph hwdwp Yinpugubing unnpuljtimhg httnn dhusle 1 /dkYy/ pyh
tomnipjudp:

«GUS» hpwyuwpwlyynud B YEumpnuwwu pwulh wyuwpwmnuwluwi Juypteh « tpwdwdwplught
dhuwuwluw Jhbwlwgnpnipniu» pwdunid

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

G niju 3. URLS-h uwhdwunudp bk jhpwnnuip

5. URLS-1 Pwllh Ynnihg uwhdwiynud Enmwpbljut Gpynt wiqud dwyhu b anyidpbp wdhubbpht hhdp
punniubkny < Yhtmpnuwjwu pwayh b 6Yypnyujut jkunpnuwluw pwulh Ynnihg hpuyuwpwlywd
njw wdujwt twhuinpnnn wittwpwpd hwdwwywwmwuhiwt mnnuwnpnypubkpp:
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6. CC Jhumpnuwlwtu pwulh Ynnihg wnlmpuwyhu pwultph Ynnihg $hghjuyuu b hpwjwpwitwlu
wldwughg ubpgpuyyuo «dkl] wmwpniyg wybih»  dudjbnngy  wjwunubtph  dheh  Ypngwo
mnnuwunpnypp 6 wdujw pupwgpnid shpuwwywpuwlybint nhypnud € npudh L WU pnjuph hwdwn
URLS-h hwpdwnln Yumwpyh htmlywy Yepw.

URLS = U4S* + dpqnnnn gqnpduwljhg

Npwnbn’

-U4US*- CC Yhumpnuwlwi pwulh Ynnihg hpuwywpuwyynn wnbnpuwhtt pwulbtph Ynnihg
dhghjujut L hpwjwpwiuwlwt wudwughg ubpgpuyywoé «181 ophg dhusle 1 wmwiph» dwdlbnny
wjwinutph dheoht Ypndwd mnynuwnpnypt £ hwdwwywmwupiwd wpdnyph hwdwp Yinpugubking

umnnpuwljtinhg htinn uhtsl 1 /ukly/ rYh tpwunnipjudp:
«U4S*» hpwwwpwlyynud £ Ukunmpnuwlwu pwulh yuwpwmnuwuiu Juypkeh « tpudwdwplught b
Ddhuwtuwlwt Jhbwlwgpnipniu» pwdunid

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

- 82qpunnn gnpéwljhg - wyjpunpwipwiht nnugnn mnnuwunpnyph wuguknt wwhht twpunpnnn
dudwtwjuhwwnmywéh npniyudp «U4Sn-m - U4USn-m*» dhonip)nih, npnbin

- n-n’ wypumpuiipwyh Innugnn wmnynuwnpnyph wugubnu wwhu E,
- m-p’ wypumpuipuwyht |nnugnn wmnnuwnpnyph wiugubnu wwhhtu Uwhunpnnn
dudwtuwwhwnywétu £, nph dwdwuwl hpwwywpwydb G0 Jbepntpjwp  wmnynuwnpnypubkpp,
- b nbiy &2qpunn gnpéwlhgp hwdupyynud B dhuyt wypnpuipuyhtt jnnuignn winynuwnpnypht
wugubnt wwhht b $hpuynid npybu hwunmwnnit  dhdnpnit’ wypinpwipwhtt jnnugnn
wnnlnuwunpnyph jhpwndiwi pupugpnid:

7. CC Yumpnuwlwt pwulyh Ynnihg Gypn wpdnypny munjnuwnpnypp 6 widujw pupwugpnid
shpwwwpwybnt nbypnud EYypnjh hwdwp URALS-h hwpdunpyp Yumwnpyh hbmlyuwy Yepw.

URLS = 6US* + d)qpnnn gnpdwljhg

Npwnbn
- 6US* - hupyunplyynud E htinlywy Ybpy 50% ESTR Jud €STR (euro short-term rate) + 50% UUG
nnunh hwdwp hwywnlynn URLS

- ESTR Jui €STR - Gypnyuwjut jEunpnuwut pwuyh Ynnihg hpuwywpwlyynn Gypnny oytptwyph
thwuwnwgh wmnjwuwnpnypu k, npt hpkuhg tbpuwjwgunud B dhpwqquyhtt onijuynud Gypnyny
oytptwyputph thwuwmwgh gnpéwppubtph theht Ypngwd nminynuwnpnypp Yinpugynud Eunnpuljnhg
htwnn uhusl 1 /ukly/ rYh tywmnipjwudp:
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- «kESTR» hpwwwpwlynud | GUnnuyuwjw JEumpnuwuu pwulh wuwpwmnuwljw
Juypkeh «bhuwtuwljut 2nijuubp [V wnmnynuwnnpnypubp» pwduniy:

(www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html):

- &2qpunn gnpéwljhg - wyjpunpwipwjhtt nnugnn mninuwunpnyph wuguknt yuwhht twpunpnnn
dudwtwjuhwnmywéh npnipjulp «6USn-m - GUS* n-m» dhodnipynil, npinbn’

- n-p’ wypumputpwyh Innuignn wmnlnuwnpnyph wugubnu wwhi k,
- m-p’ wyphnputpwjht Innuignn wmnlnuwnpnyph wugubknu wwhht Uwpunnpnnn
dudwiwjuwhwnmywoétu E npp dwdwtwl hpwwywpwlyyt; B Jepnuyuwyp wmnynuwnpnypubpn,
- b nliy &2qpunn gnpdwlhgp hwqwupyynud E dhuyt wypnpuipuyhtt jnnuignn winynuwnpnypht
wiglbhnt wwhht W $hpuynid npybu hwunmwwmnis dhdnenit’  wypunpwipwhtt  jnnugnn
mnlnuwnpnyph Jjhpwndwu pupwgpnud:

8. URLS-U thnihnfuynud £ wyt nhiypnud, ket URLS hhdpnud pujud minynuwnpnypp APwulh Ynnihg
hpwwywpuuwo twhunpny URLS gniguwiuhph hhdpnid npywd mnynuwunpnyph hwdtdwwmnm thnthnpuyby £
1% W wykh mnynuwjhtu Yhnny™ £€ npudh hwdwn ni 0.5% W wybih mnynuwyhtt jenmnyg™ WU npnjuph
. 6ynnjh hwdwn:
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