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Updnyp UPRLS Nwdh dby £ dhusl
L npwd 10.1% 31.12.2020
UUL nnjwnp 4.1% 31.12.2020
GJpn 2.4% 31.12.2020

Gintju 1. URLS-h hwwpydwtu Yupgp b pununphsubpp pun wpdnypubph

1. UPLS-h hhdwtu Ypw Ywpnn Gu uwhdwuyb Pwuyh ubthwlywu nbunipuutipn << npwdny, UU'L nnjupny
U Gypniny inpwdwnpynn Juwpybpp hwdwp pwghuwiht nmnynuwnpnypubn:
2. < npwidh, UWUL nnpwiph hwdwp hwoywplyynn URLS'

URLS = UUS

Npwntin’

e UYS - <L Yhunmpnuwlwt pwuyh Ynnihg hpwwwpwyynn wnbnpwihtu pwuybiph Ynndhg $hghlwywu b
hpwywpwuwlwl wudwughg ubipgpwyywsd «dty wnmwnpnig wytijh» dwdytitnny wwunubiph dhohtu Yonywsd
nnynuwnpnypt  hwdwwwuwufuwt wpdnyeh hwdwp' Yinpwgubing unnpwlybnhg htunn dhusle 1 /d6LY/
eUh Gauniejwdp:

«UUS» hpwwywpwyynwd £ Ybuwnpnuwlywt pwulh wwonntwlwu Yuwipkoh «Fpwdwyjwpluyhu L
Shuwtuwlw yhéwlwgpnipyniu» pwduntd
(https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx):

3. typnih hwdwp hwoqupyynn URLS'
URLS =GUS
Npwntbn’

e bUS - << Ybunpnuwlwu pwuyh Ynndhg hpwwywpwyynn wnbinpwihu pwuytiph Ynndhg $hahyulywu b
hpwwpwuwlwu wudwughg ubipgpwyywsd «dtlyhg hphug wnwph»  dwdytivnn wywunubph dhohu


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

wnynuwnpnypu £ Bpn wpdnyph hwdwp' Yinpwgubind unnpwlybnhg hbnn dhuske 1 /d6Y/ pyh
townnipjwdp:

«6US» hpwwwpwyynud £ Ybunpnuwlwt pwuyh wwonmnuwlwtu Ywipboh «Hpwdwywpywht L
Shuwtuwlw ypéwlwgpnipyniu» pwduntd
(https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx):

Gnifu 2. UPLS-h uwhdwunwip b Yhpwnnwdp

4. URPLS-Uu Pwuyh Ynndhg uvwhdwuynd b wwpblwu Gpynt wugqwd' dwihu b unjbdpbp wdhuubpht' hhdp
punniutiiny << Ybunpnuwlwu pwuyh b Gypnwywlhwu Yeunmpnuwlywu pwulh Ynndhg hpwwywpwygwsd
nyjw) wdujwu bwiunpnnn wdttwpwpd hwdwwwwnwufuwt tninynuwnpnypubipp:

5. £ Yybuwnpnuwlywu pwuyh Ynndhg wnbuwnpwiht pwuytpp Ynndhg pghyulywt b hpwwpwiuwywu
wudwughg ubpgpwyyjwsd «dby nwpnig wybih» dwdybnnd wjwunubph dhoht Yonwd nnynuwnpnypp 6
wdujw pupwgpnd shpwwwpwytiine nbypnud << npwdh b UWUUL nnwph hwdwp UPLS-h hwodwnyp
Yywwnwnyh htnlyw Yepw.

UPRLS = UUS* + Biaqpnnn gnpéwljhg

Npwntbn’

o  UUS* - L Yhunpnuwwu pwuyh Ynndhg hpwwwpwyynn wnwnpwihtu pwuybph Ynndhg $hghyuyw b
hpwwpwuwlwtu wudwughg ubipgpwyywd «181 ophg dhusl 1 wwph» dwdybinn wywunubph dhohu
Yondwd ninynuwnpnypt b hwdwwwwnwufuwt wpdnyeh hwdwp' Yinpwgubing unnpwltnhg hbunn dhugl
1 /dtY/ pyh Gainniypjwdp:

«UuS*» hpwwywpwyynd £ YGunmpnuwlwtu pwulyh wywonmnuwwu Yuipkoh «Fpwdwjwplyuwihu L
Shuwtuwlw yhéwlwgpnipyniu» pwduntd
(https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx)
e Bqpuinn gnpéwlhg - wjpunpwipwiht |Nnugnn wnnynuwnpnyph wugubint wwhht bwfunpnnn
dwdwuwlywhwndwsdh npnipjwdp «UUShm - UUS.*» dtdnipjniu, npuntin’
v n-p* wjpunpwupwiht (nnugnn ninynuwnpnyph wugubint wwhu g,
v m-p’  wjpUnpwlpwiht  |pnugnn  wnynuwnpnyph  wugubine wwhpu  bwfunpnnn
dwdwuwwhwundwdu £, nph dwdwuwl hpwwwpwyyb Gu yepnugyw imnynuwnpnypubnp,

e b nbw Bogpunnn gnpdwlhgp hwoqwnyynid £ dhwiu wypunpwupwjht (nnuignn imnynuwnpnyphtu wugubijnt
wwhht W $hpuynid npwbu hwunwwnns  dGdnien’ wypunpwupwih  (Nnwignn  winynuwnpnyph
Yhpwndwl pupwgpnid:

6. << Ybuwmpnuwlwu pwulyp Ynndhg GBYypn wpdnypnyd wnynuwnpnypp 6 wdudw pupwgpnud
shpwwwpwybnt nbypnud Gypnjh hwdwp URLS-h hwodwpyp Yywwnwpdh hbinlyw| Yepw.

UPRLS = 6US* + Biaqpnnn gnpéwljhg
Npunbin’

e BUS* - hwyqwnyynud | htinlywy Yopw' 50% ESTR Yuwd €STR (euro short-term rate) + 50% UUL
nnjwph hwdwp hwodwpyynn URLS

e ESTR Ywd €STR - Gypnywlwu Ybtunpnuwlwu pwulh Ynndhg hpwwwpuwyynn Gypnny
oybpuwjph thwuwmwgh nnwuwnpnypt §, npu pptupg ubpywjwgunud £ dhowqquihtu onijwnid
Gdnnjny odtintiwjpubinh thwuwnwgh gnpdwnputiph dhoht Yonyws wnynuwnpnypp’ Yinpwgynud |
uinnpwybiinhg htivnn dhusl 1 /d6Y/ pyh Gonniejwdp:

e «ESTR» hpwwwpwyynd £ Bypnywlwu Yeuwnpnuwlwu pwulh  wwonnuwlwt  Yupkoh
«bhuwtuwywu nijuubp b minynuwnpnypubip» pwdunid:

(www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-

term_rate/html/index.en.html)

e Bqpuinn gnpéwlhg - wypuinpwupwiptu (nnuignn nnynuwnpnyph wugubint wwhhtu wfunpnnn
dwiwtwlwhwwndwsh npnipjwdp «GU Sam - GUS* won dtidnipjnit, npuinbin'
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v n-p* wjpunpwupwht (nnugnn ninynuwnpnyph wugubint wwhu g,
v m-p’  wypUwnpwupwiht  |nnwgnn  wnlnuwnpnyph  wlgubint wwhht  bwfunpnnn
dwdwuwwhwwndwdu k, npph dwdwuwly hpwwwpwyyb) Gu ytipnugjw) imnynuwnpnyputipp,

e P b Bogpuninn gnpdwlhgp hwpdwpldnud £ dhugt wypnpwtipwiht ;nnwgnn ninynuwnpnypht
wugubint wwhht U $hpuynid npwbu  hwunwwnu dGdnuygint’  wypunpwupwiht  (nnwgnn
nnynuwnpnyph Yhpwndwt pupwgpnid:

7.URPLS-u ¢hnpnfudnid £ wyu nbwpnd, beb URPLS hhdpnd pulwd winynuwnpnypp' Pwulh Ynndhg
hpwwwpwlwsd uwfunpn URLS gnigwuhoh hhdpnid npywd wninynuwnpnyph hwdbidwwn thnthnfudb £ 1%
wybith wnynuwiht Yannd' << npwdh hwdwp ne 0.5% L wybh winynuwjht Yennd' UUL nnwiph b Gypnjh
hwdwp:



