Pwlyh hwdwpywihG winynuwnpnyp

PwOyh hwadwplwjhb tnnynuwnnpne)p

33 npwd ( aedh dtp £ 1 Uwppyh, 2009) 10.5%
UUU nnywn ( redh dip £ 10 bnytdplinp, 2008) | 8.75%
Gunn ( nLdh dkp F 22 Upfyp, 2009) 7.00%

33 npwiny IwzqwpluwihG npnuypp hwdwuwnp £ 33 YGGunpnGwlwb pwGyh Ynndhg uwhiwbywd
dbpwdphbwbuwynpdwb (NEwn) ninynuwnpnyphl gnidwpwé dhpudwd dwndw: Nhwn tnnynuwnpnipp
G2unwwbiu hpwwwpwyyned £ 33 YeGunpnbGwlwb pwbyh hGunbpGbunwha tpnid. http://www.cba.am

33 npwiny hwadwplwjhl npnypp Ghpwlw £ thnthnfudwl® NGwn tnnynuwnpniph nmwptGlwb 2%-ny
nwnwbdwh nbwpntd (pwpdpwgdwl Ywd Gjwgiwb)’ ujuwéd Pwbyh Ynndohg 33 npwiny hwywpluyhb
npniyph 4Gpohb ytpwbwydwb opdwbhg: NGwn nnnynuwnpniph dhGsb tnwntlywb 2%-nd nwnwGiwb
nbwpntd Fwlyp hp hwytignnnipjwdp hpwynilp nibh thnthnfubp 33 npwdng hwdwplyuwihG npnipp: NGwn
innynuwnpnephlb gnidwpdnn $hpudwd dwnpdwl Ywpnn £ gubywgwéd dwiwbwy thnthnfudbp Fwbyp
hwjtgnnnipjwdp’ nbnwywb Ywd showqquwjhb 2ncywgh thnthnfunipyniGGpp wpwnwgnibnt Gwywwnwyny:

33 npwdnyd hwdwpyuwyhG npnypp ybpoht yEpwbwjdwb opp® 18 thtwnpdwph 2009p.

Nich oo £
1 wwnhth, 2009

UUUL nniwpny hwadwpyuwjhG npnypp hwwuwp £ UUL dbGnbpw Negtipyh (UUL UGGpnGwlwh pwGyh)
Ynnihg uwhdwbynn nnynuwnpnephb gnudwpwé $hpujwd dwpdw: dbntipw) NLgtipdh tnnynuwnpnpn
Uunwwbu hpwwwpwyynid £ dbnbpw| Nagbipyh hGinbpaGunwha toncd.
www.federalreserve.gov/fomc/fundsrate.htm

UUUL nniwnnyd hwduwpyuwyhG npnepp Gpwlw £ thnthnfudwG™ UUL dEintpw NEgbpdh tnnynuwinpnyph
nwnblywb 2%-ny tnwunwbdwb nbwypncd (pwpépwgiwb Ywd GJuwgiwb)” uhuwé Pwbyh Ynnihg UUL nnpwupny
hw2wnyuwyhG npnyph Jbpght yGpwlbwjdwb opqwbhg: UUL dtntpw NGqbpdh minynuwnnpneyph dhbsh
nwnblywb 2%-nd tnwinwbdwhb nbwpntd’Pwbyp hp hwjtignnnipjwdp hpwdnilp nibh thnthnfubp UUL nnpwpny
hw2dwnyuwyhl npnypp: dtntpw Nhgqbpdh nnynuwnpnyphb gnudwpynn $hpujwé dwpdwb Ywpnn t
guwllywgwd dwiwlwy thnthnfuytp Pwlyh hwjtignnnepjwip’ inbnwywb Ywd dhowqgquhb 2nywyh
thnthnfunipyntGGtpp wpwnwgnibpne Guwwnwyny:

UUL nniwpny hwzdwpyuwjhG npnph 4tipghG ybnpwbuwydwb opp™ 30 utiywnbiptiph, 2008p.

Nidh dkig L
10 Gnjtidpkiph, 2008p.

Gupnny hwzdwpluyhb npnypp hwywuwp £ Gypnuyuyub UaGpnhwlwb pwbyh Ynndhg uwhdwGynn
Jbpwhhtwluwynpiwb tnnynuwnpnyphb gnidwpwé phpudwd dwpdw: Gypnwywywb YsGpnGwlywh pwbyh
ynndhg uwhdwbynn yepwdhwbuwynpdwlb innynuwnpnypp dnwwbu hpwwwpwyyned £ 6Ypnyuiyub
ubGpnGwywh pwGyh hGunbpGanwha tpncd. http://www.ecb.int/home/html/index.en.html.

Gynpnjny hwpdwpluwjhb npnypp Gopwlw t thnthnfudwl® Gypnuywywb WEGpnGwlwb pwbyh Ynnihg
uwhdwbynn ybpwdhbwbuwdnpiwb innynuwnnpnijph tnwntlwb 2%-ny tnwnwbGdwb nbwpnid (pwupdpwgdwb
Ywd 0wqiwb)’ uhuwsé Pwhyh Ynnohg 6ypnynyd hwadwpluwjhG npniyph ytipehl ytpwbwydwb opdwbhg:
Gypnwuwywl YEGpnOowywb pwayh Ynnihg uwhdwbynn ypwdhlwbuwynpdwb innynuwnpniph dhasb
nwnblywb 2%-nd tnwnwbdwb nbwpntd Pwbyba hp hwjtignnnipjwdp hpwynilp nibh thnthnfub Gypnynyg
hwywnpyuwyhG npnypp: Gypnwywywb YeEGpntwlywb pwGyh Ynndhg uwhdiwbynn Yyipwphbwbuwynpdwb
unnynuwnpniphb gnidwnynn $hpujwéd dwpdwb Yupnn £ guwblyuwgwé dwdwbwy thnthnfudbp Pwbyh
hwjtignnnipjwdp’ nbnwywb Ywd showgquwhG antywjh thnthnfunigyniGGtpp wpwnwgnibpnt Guwwmwyny:

Gdnnyny hwzqwpluiht npniyph Ytinghl Jtipwlwjdw@ opp” 21 wwnhih 2009p.

Nudh ate £
22 wwnhih 2009p.



Ejs-tu-Ph-Uh Pwly Iwjwuwnwb ORL-h hwdwhunpnltphl nunnywdé nbintlwgnid I3 npwiny
hwzdwnywjh@ npnyph Ytpwptipjug

Nidh utip £ 01 wwphih 2009p.

2009 pywlwbh thtnpywph 18-h0 Iwjwunwbywb yntyuynid wrlw hpwyhdwyh dwbpwypyhun
ncuntdOwuppnepjwb wpnyneGpncd Eys-tu-Ph-Up PwGly Swjwunwlb ORPL-G npnoncd £ Yuwywgpt) Yhpwetb) 33
npwdny hwadwplywyhb npnypp ytpwbwytine hp hpwdncbpp:

Ejs-tu-Ph-Up Pwly 3wjwuwnwb OPL-G npnpnid £ Ywjwgntp Yyhpwret] 33 UGGunpnGwywb pwbyh Ynnihg
uwhdwOjwé NEwn innynuwnpnyph Guwmidwdp $hpudwéd dwpdwb thnthnfubipnt hp hpwynilGpp®™ hhdp
plnncGbny hGwnlyw) gnpénbGtpp.

Swjwunwbywh pncywyncd gnpénn inynuwnpnipltiph ytpniéncpynilp gniyg ingbg, np 2ncjugned wnbw k
33 npwiny wnnynuwnpnypbbph pwpdpwgdwb Shnnid, walywfu NGwn ninynuwnpniph ytpetpu
Ywwnwpywé hetigniiltiph:

dtpoh0 12 wohubbph plGpwgpntd E£js-Eu-Fp-Up PwGy Swjwunwb ORL-0 dh pwlh wlquwd pwnpdpwgnt t
33 npwdny dwdytunwihl wywbnbtph tninynuwnnpnypltinp: Canhwbnip wedwdp, 33 npwdny
dwaiybinmwihbt wywlnbtph 0hohG nninynuwnpnipp pwpdnwgt b nwnblywh 4.75%-ny:

LbpYwjhu nbGunbuwywb hpwyhdwyh htnbwlpny qquihnpbl wak t Juwplywihl rhuyp:

dbpp Gowé GUwwnwnnudbbpny, E)s-Eu-Ph-Uh PwGy 3wjwuwnmwb OPL-G npnpnid £ Yuwywgntp 33 npwidny
hw2ywnyuwyhG npnypp pwpdpwglbp mwptlwb 1.25%-ny" NGwn innynuwnpnyph Gyuwwmdwdp $hpujwé
dwpdwb wybwglbiny uhbsk tnwpbywb 3.75%-n4, L Gywqbgltind 33 npwdiny hwydwnywjhb npnyph

hwpdwpynid Mwn ninynuwnpnupp” Ghask tnwpblwa 6.75%:

3twnbwpwn” 33 npwiny hwaquplwyhG npnupp 2009p. wwphih 1-hg YuwhdwGyh nwpblwh 10.50 %-h
swthny:



