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Financial System of the Republic of Armenia
Q3, 2009

As of 30.09.2009, there have been 22 commercial banks with a total of 383 branch
BANKSFUNCTIONING IN . N . . . .
THE REPUBLIC OF offices, functioning in the territory of the Republic of Armenia. In the period under
ARMENIA review, the banking market became more active as summary indicators of the
banking sector reported notable growth of 12 percent in terms of loan increases and
overall revival of the lending market in contrast to the decline reported in the previous quarter due to the market's
somewhat prudent credit policy.

In the third quarter of 2009, total capital of commercial banks has grown by 3.4
percent (AMD 8.5 billion) and amounted to AMD 258.3 billion, as of 30.09.20009.
The increase in total capital has been attributable to the replenishment by three
commercial banks of their statutory capital by AMD 12.2 billion (one of these banks had replenished the statutory
capital out of the profit of the previous period).

Total assets have grown faster in relation to total capital and, as aresult, the total capital to total assetsratio has
fallen by 1.3 percentage point and made up 21.0 percent at the end of the quarter.

In the period under review, the total capital adequacy ratio has grown by 1.3 percentage point to make up 28.3
percent.

TOTAL CAPITAL OF
COMMERCIAL BANKS

In the period under review, the total liabilities of the banking system have grown by
12.0 percent (AMD 104.3 hillion) and amounted to AMD 972.2 hillion. Increases of
total liabilities were reported in 18 banks and decreases of liabilities, in 4 banks.

In the structure of liabilities demand and term deposits of natural persons and legal persons have grown by 15.3
percent (AMD 81.9 hillion), liabilities to the Government, by 69.8 percent (AMD 20.1 hillion), and liabilities to other
non-bank financial institutions, by 17 percent (AMD 11.4 billion).

TOTAL LIABILITIESOF
COMMERCIAL BANKS

Structure of commercial bank assets
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1. Demand deposits of natural persons, 2. Demand deposits of legal persons, 3. Term deposits of natural persons, 4. Term deposits of legal
persons, 5. Liabilities to other financial organizations, 6. Banks correspondent accounts and other liabilities (including Central Bank), 7.
Interest payable, 8. Liabilitiesto Government, 9. Other liabilities.

In the structure of bank liabilities, loro correspondent accounts of commercial banks have decreased by 49.6
percent (AMD 2.5 billion) and other liabilities to banks, by 4.3 percent (AMD 8.1 hillion).
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Asof 30.09.2009, the total amount of deposits has been AMD 616.9 hillion.

Demand and term deposits of natural persons have grown atotal by 20.5 percent (AMD 56.4 hillion), demand and
term deposits of legal persons, by 9.8 percent (AMD 25.5 hillion).

As a result of the above developments, the share of banks' loro correspondent accounts and other liabilities to
banks (including Central Bank) has shrunk by 3.2 percentage points, whereas the shares of demand deposits of natural
persons, while the share of term deposits of legal persons and liabilities to Government have increased each by about
1.7 percentage point.

UNE4S U3PL PULYEL In the period under rg\/igN, total assets of commerci-al banks hqvg grown by 19.1
OLAZULOH UYSPILEND percent (AMD 112.8 hillion) and reached AMD 1 trillion 230.5 hillion. In the period
under review, 18 banks reported an increase, and 4 banks reported a decrease, of
assets. The main decreases on assets were reported with regard to claims on banks (excluding loro correspondent
accounts), by 39.0 percent (AMD 18.7 billion) and economy lending, by 5.0 percent (AMD 31.8 hillion).
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Correspondent accounts with the Central Bank have increased by 19.3 percent (AMD 28.7 hillion), claims on
commercia banks, by 68.2 percent (AMD 20.0 billion), with an exception of nostro correspondent accounts, and loans
to economy, by 8.0 percent (AMD 48.7 hillion).
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Loansto legal persons have increased by 15.5 percent (AMD 47.8 billion), loans to natural persons have decreased
by 0.6 percent (AMD 1.6 billion) and loans to bank insiders have increased by 14.6 percent (AMD 2.5 hillion).

As of 30.09.2009, the portfolio of banking system lending to the economy has been AMD 657.7 billion, of which
54.2 percent constituted loans to legal persons, 42.8 percent loans to natural persons and 3.0 percent loans to bank
insiders.

During the third quarter, banking system loans and accounts receivable (including inter-bank deposits and loans,
repurchase agreements, leasing, and factoring) have increased by a total of 12.3 percent (AMD 80.9 billion) and
amounted to AMD 737.8 billion. Dram loans and receivables have grown by 5.8 percent and amounted to AMD 337.0
billion, while foreign currency loans and accounts receivable have grown by 18.5 percent and amounted to AMD 400.8
billion. As a result, the share of dram loans and accounts receivable in total has dropped by 2.8 percentage points to
make up 45.7 percent.:

Loans to and accounts receivable from non-residents have increased by 118.2 percent, while loans to and accounts
receivable from residents, by 8.7 percent, having amounted to AMD 47.8 billion and AMD 690.0 hillion, respectively.

In the structure of resident loan investment, the shares of industry loans (food, energy and building materials),
trade loans, construction loans, transport and communications loans, public catering and other service loans and
mortgage loans have increased by 22.9 percent (AMD 21.6 hillion), 9.6 percent (AMD 12.6 billion), 11.0 percent
(AMD 4.9 hillion), 49.1 percent (AMD 4.8 billion), 14.3 percent (AMD 3.6 billion) and 0.3 percent (AMD 0.3 hillion),
respectively. The shares of consumer loans and agricultural loans have reduced by 2.9 percent (AMD 4.0 billion) and
1.5 percent (AMD 0.7 hillion), respectively. As aresult, by sectors of the economy, the share of industry loans has
grown by 2.0 percentage points and the share of consumer loans has decreased by 2.3 percentage points in the structure
of resident loan investment.

Commercial bank resident loan portfolio, by sectors of the economy
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During the quarter, the share of the “standard” category assets of commercial banks has increased 0.6 percentage
point to 92.0 percent of total loans and accounts receivable. As of 30.09.2009, the “watch” category loans and
receivables of the banking system have constituted 3.4 percent of the total; the “substandard” category loans and
receivables, 2.9 percent, and the “doubtful” category loans and receivables, 1.8 percent.

In the period under review, the total liquidity ratio of commercial banks has increased by 3.3 percentage points and
the current liquidity ratio has increased by 1.0 percentage points, having reached 35.2 percent and 146.3 percent,
respectively.

INCOME AND EXPENSE In the.fir.st nine months of 2009, cgmmercial banks ha\(e reportgd net profit of AMD
ACCOUNT OF 198 million (after payment of profit tax). Over the period mentioned 12 commercial
COMMERCIAL BANKS banks have operated with profit and 10 commercial banks have incurred |oss.
Commercial banks have reported a total of AMD 151.8 hillion gross income and a
total of AMD 149.6 hillion expenditures. As of 30.09.2009, the pre-tax profit of the banking system has been AMD 2.2
billion.
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Commercial bank income and expense structure in January-September, 2009

Income structure Expense structure
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In the structure of grossincome of the banking system proceeds of loans to economy accounted for 84.6 percent of
interest income, commission fees accounted for 48.3 percent and FX trades accounted for 47.0 percent of non-interest
income.

In the structure of gross expense of the banking system, interest paid on term deposits accounted for 50.3 percent
of interest expense, bank employee salary and salary equivalents accounted for 43.2 percent of non-interest expense.

Based on the past nine-month results, the share of net provisioning (AMD 19.9 billion) constituted 1.6 percent of
total assets of the banking sector.

CREDIT ORGANIZATIONS In the third quartgr of 2009, an activity license has been graptgd tg SME Investment
UCO CJSC and Fides Mortgage Company UCO CJSC. Activity license of Cascade
Credit UCO CJSC has been annulled, and a credit organization has terminated its operations due to restructuring.

As of 30.09.2009, there have been 27 credit organizations, with a total of 53 branch offices, functioning in the
territory of the Republic of Armenia.

In the period under review, total assets of credit organizations have increased by 9.1 percent (AMD 6.5 billion) to
AMD 78.3 hillion. During the quarter, 24 credit organizations reported an increase of assets and 3 credit organizations
reported decreases.

In the period under review, the total lending to the economy by credit organizations has decreased by 13.6 percent
or AMD 8.0 hillion (of which AMD 4.7 hillion alone owing to termination of operations of Cascade Credit OCO CJSC)
to amount to AMD 50.7 billion. The dram loans have reduced by 16.3 percent (AMD 3.9 billion) and foreign currency
loans, by 13.9 percent (AMD 4.1 billion). Loans to natural persons have reduced by 5.5 percent to amount to AMD 30.8
billion and loans to legal persons, by 32.8 percent to amount to AMD 13.4 billion. The total volume of leasing has
shrunk by 0.5 percent to AMD 5.5 hillion.

Credit organization resident loan portfolio, by sectors of the economy
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The total volume of credit organizations' loans to and accounts receivable on residents has increased by 0.8
percent to amount to AMD 67.5 billion. The share of industry loans has reduced notably but the share of funds made
available to the financial sector hasincreased.

In terms of risk classification of the loan portfolio, the share of standard loans and receivables in total has
increased during the quarter by 3.1 percentage points to 95.2 percent. The share of watch loans and receivables has
made up 2.6 percent in total loans of credit organizations; the share of substandard loans and receivables, 1.3 percent;
and the share of doubtful loans and receivables, 0.9 percent.

The total capital of credit organizations has grown by 25.8 percent (AMD 5.3 hillion) to AMD 25.9 billion.
Statutory capital of credit organizations has grown by AMD 5.6 billion.

The net profit of the first nine months of the year has amounted to AMD 1.5 hillion. Since the beginning of the
year, 18 credit organizations have been profitable and 9 incurred losses.

The total liabilities of credit organizations have increased by 2.4 percent (AMD 1.2 billion) and, as of 30.092009,
amounted to AMD 52.4 hillion. The main increase has been attributable to liabilities to banks, by 13.3 percent or AMD
3.0 billion.

External debt of Armenian commercial banks and credit organizations as of 30/09/2009

As of the end of the third quarter of 2009, loan obligations' of Armenian commercial banks and credit organizations to the
rest of the world have amounted to USD 455.5 million against USD 499.7 million recorded at the end of the previous quarter.
During the third quarter of 2009, commercial banks and credit organizations have attracted USD 75.1 million worth of loan
resources from the rest of the world and made amortization repayments in the amount of USD 117.2 million against loans
outstanding.

At the end of the third quarter of 2009, the main lenders to commercial banks and credit organizations were Russia (with its
share of 15.9 percent in total versus 15.2 percent in the previous quarter), France (11.4 percent versus 10.4 percent), Latvia
(10.3 percent versus 8.5 percent) and Germany (9.5 percent versus 9.2 percent). About 27 percent of the loans were received
frominternational financial organizations.

Loans attracted from the rest of the world have been allocated in the following sectors of the economy: USD 137 million to
financial sector, USD 92 million to industry sector, USD 68 million to trade sector and USD 65 million to consumer and
mortgage |oans sector.

At the end of the third quarter of 2009, the average-weighted interest rate of loans has reduced against the previous
yearend to 5.4 percent. About 74.8 percent of external loans are with floating interest rates (LIBOR, EURIBOR, CBA securities).
The average maturity of the loansis about 4.7 years. The share of short-term loans has reduced to 3.6 percent of total loans
received (compared with 5.5 percent at the end of the previous quarter).

External private debt of the Armenian commercial banks, 2003 — 2009
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As of 30.09.2009, liahilities of credit organizations to banks have amounted to AMD 36.1 hillion; liabilities to
other financial ingtitutions, AMD 11.9 hillion; liabilities to legal persons, AMD 10.9 hillion; and other liabilities, AMD
3.5 hillion.
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As of 30.09.2009, there have been 12 insurance companies functioning in the
territory of the Republic of Armenia.

In the period under review, assets of insurance companies have grown by 1.7 percent and amounted to AMD 14.2
billion, whereas liabilities have reduced by 6.0 percent and amounted to AMD 4.3 hillion. Total capital of insurance
companies hasincreased by 5.5 percent to amount to AMD 9.3 hillion.

In the assets structure of insurance companies, current deposits with banks and other investment accounted for the
largest share (52.9 percent in total), accounts receivable in respect of direct insurance constituted 15.8 percent share,
investment in securities accounted for 7.9 percent.

In the liabilities structure of insurance companies, the reserve for unearned insurance premiums accounted for the
largest share (44.1 percent) and accounts payable to reinsurers accounted for 34.1 percent.

According to the figures of the first three quarters of 2009, insurance companies profit after profit tax has
amounted to AMD 1.4 hillion. As such, 9 insurance companies have been profitable, and 3 incurred losses. The profit of
insurance companies reached atotal of AMD 1.7 hillion.

Accrued premiums amounted to AMD 5.8 hillion. Premiums under risks transferred to reliable reinsurers
amounted to AMD 2.9 billion or 50.6 percent in total insurance premiums.

Insurance indemnities have reached AMD 1.5 hillion, while sums on insurance indemnities from reinsurers have
reached AMD 742.6 million or 50.7 percent in total insurance indemnities.

As of 30.09.2009, insurance companies have reported 48.8 thousand insurance contracts in use, with sums insured
under these contracts totaling AMD 3.13 trillion. Sums reinsured transferable to reinsurers from sums insured have
reached AMD 2.72 trillion or 86.8 percent of insurance cover.

INSURANCE COMPANIES

As of 30.09.2009, there have been 22 banks and 8 investment companies engaged in
providing investment services in the Armenian securities market. All these 8
investment companies are entitled to carry out transactions with securities on their
behalf or on their customers behalf and to their expense or to their customers’ expense. Eight investment companies
out of 9 are entitled to take and handle orders from customers for carrying out transactions with securities; five out of 9
can provide advisory services relating to investment with securities; six companies are entitled to perform securities
alocation activities; four companies are entitled to manage securities portfolios; and three companies are entitled to
perform securities custody activities.

As of 30.09.2009, total assets of investment companies have amounted to AMD 12.1 billion, growing by 39
percent in relation to the second quarter of the year. The capital of investment companies has increased by 5 percent in
relation to the previous quarter, making up AMD 2.8 billion.

SECURITIESMARKET
PARTICIPANTS

Securities trades by investment companies
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During the third quarter of 2009, the volume of securities trading in the Armenian securities market for
investment operations has reduced by 30 percent against the previous quarter’, to AMD 94.6 billion. The volume of

! Volumes of transactions on equity shares by investment companies during the second quarter of 2009 have changed due to adjusted reports.



trading in shares has reduced by 66 percent against the previous quarter, reaching AMD 3.0 hillion. The volume of
trading in treasury bills has reduced by 22 percent against the previous quarter and reached AMD 87.3 hillion. The
volume of trading in corporate securities has reduced by 67 percent in relation to the second quarter, making up AMD
4.3 billion. According to the results of the third quarter, operations on treasury bills prevailed in the total securities
market operations, constituting 92 percent of total securities market turnover. Operations on corporate bonds and shares
made up 5 percent and 3 percent, respectively, in total.

In the trading of government securities, the medium-term treasury bills have reported the largest share, 57
percent of the operations. The share of long-term and short-term treasury bills in the total traded volume of government
securities constituted 16 percent and 27 percent, respectively.

During the third quarter of 2009, the volume of operations performed in the regulated market by investment
service providers constituted 5 percent of total investment operations carried out.

The volume of operations carried out in the regulated market has decreased by 12 percent in relation to the
previous quarter and amounted to AMD 5.0 billion, with repurchase transactions, treasury bills operations and corporate
securities accounting for 53 percent, 24 percent and 21 percent, respectively, in total operations.

In the structure of operations performed as investment activities off the regulated market, operations by
investment companies accounted for 53 percent and operations by commercial banks as investment service provider
accounted for 47 percent in total.

The volume of repurchase transactions performed as investment activities (including repurchase transactions in
the regulated market) has grown by 131 percent compared to the previous quarter to amount to AMD 355.0 hillion, of
which AMD 158.6 billion were rollovers.

As of 30.09.2009, the volume of transactions executed as trust management has been AMD 1.8 billion,
representing a 12 percent increase in relation to the end of the previous quarter.

At the end of the period under review, there have been 1399 issuer companies in the Central Depository of
Armenia that maintained registries of holders of nominal securities and 127673 individuals as owners of securities
issued by companies maintaining registries.

As of 30.09.2009, securities of 19 reporting issuers have been admitted to trading in the regulated market. Seven
of them were banks, one an investment company. Nine of reporting issuers issued shares (for atotal value of AMD 30.0
billion) and eleven issued bonds (for atotal value of AMD 8.4 billion). “Ararat Bank” JSC issued equity shares as well
as debt securities. A considerable part of debt securities (as much as 12 percent) issued covered companies engaged in
the financial sector.

CHANGES IN FINANGIAL In the third quarter of 2009, the Central Bank introduced changes to the following

SYSTEM REGULATORY regulations concerning credit organizations:
FRAMEWORK

e  Supplements were made to Regulation 13 ‘Registration and Licensing of Credit

Organizations; Registration and Licensing of Branch Offices and Representations of Credit Organizations, Consent

to Acquisition of Qualified Holding in Statutory Capital of Credit Organizations; Manager Qualification and

Registration; Procedure of Operations; and Technical Adequacy Criteriafor Credit Organizations'. In particular:

- the registration of board members and chairman of a credit organization shall be based on the results of
interview at the meeting of Board of the Central Bank, except when the Central Bank finds interviewing not
appropriate. The Central Bank may not invite for interview those board members/chairman of a credit
organization who have an appropriate amount of professional knowledge, experience, prestige and other
qualities;

- the qualification and professional integrity examination for manager candidacy shall be held by the Testing
Service of the Central Bank. The qualification certificate shall be issued to the participants with positive results
aswell asthelist of qualified participants shall be posted on the Central Bank’ s website.

e Supplements were made to Regulation 14 ‘Regulation of Credit Organization Activity; Prudential Standards for
Credit Organization Activity’, asfollows:
- credit organizations must have internal policies and procedures in place that ensure a function for the issue and
service of guarantee; these policies and procedures should at least include the terms for the issue and service of
guarantes;
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- where, according to the charter of credit organization, a credit organization does not attract funds through
public offers, the amount of guarantee/guarantees outstanding made available to one party and parties affiliated
therewith shall not be in excess of total capital of that credit organization, and the amount of
guarantee/guarantees outstanding made available to all parties shall not be in excess of the triple sum of total
capital of that credit organization.

For further securities market regulation purposes, the following changes were made during the third quarter of
2000:

1. The Board of the Central Bank has adopted Resolution No. 226-N (dated July 28, 2009) that approved
Regulation 4/09 ‘ Criteriafor Audit Firms that audit Financial and Economic Activities of Reporting Issuers'.

The Regulation established criteria requiring that only prestigious, trusted, reputable auditor could be €eligible for
conducting an independent audit of financial accounts and economic activities of the reporting issuer. The Enforcement
of Regulation would enhance confidence of potential investors and other parties concerned in auditors conducting an
independent audit of financial accounts and economic activities of the reporting issuer and hence in the reporting issuer
itself.

2. The Board of the Central Bank has adopted Resolution No. 231-N (dated July 28, 2009) that approved
amendment and addenda to Resolution No. 44-N (dated February 12, 2008) on approval of Regulation 4/02 ‘ Prudential
Standards for Investment Companies; Limits and Ratios; Calculation; and Liability for Violation of such Standards'.

The Resolution endorsed a change in minimum total capital and minimum statutory capital requirements to
investment companies pursuant to their right to provide investment services, as well as the total capital adequacy ratio
has been established. The prudentia supervision framework designed for financial market participants, such as banks
and investment companies has been harmonized on general, since investment companies are being faced with similar
problems, like banks, when implementing their day-to-day activities.

Regulation 4/02 would enable the Central Bank to expand the scope of prudential supervision framework over
investment companies; raise investor confidence in investment companies and generally support the financial system
stability.

3. The Board of the Central Bank Resolution No. 272-N, Resolution No. 265-N and Resolution No. 269-N (all
dated September 8, 2009) endorsed supplements to the following Board Resolutions:
e Resolution No. 140-N (dated April 22, 2008) on approva of Regulation 4/03 ‘Statements of Investment
Companies; Reporting to the Central Bank; and Release’;
e Resolution No. 356-N (dated December 16, 2008) on approval of Regulation 5/03 ‘ Statements of Regulated
Market Operator; Reporting to the Central Bank; and Release’;
e Resolution No. 356-N (dated December 16, 2008) on approva of Regulation 5/04 ‘Statements of Central
Depositary; Reporting to the Central Bank; and Release’.
The above-mentioned amendments and addenda are aimed to establish a new reporting format regarding the
payment of state annual duty, which would enable the Central Bank to take control of the such payments of state duty
by investment companies, Regulated Market Operator and Central Depositary.

4, The Board of the Central Bank Resolution No. 280-N, Resolution No. 279-N and Resolution No. 277-N (all
dated September 22, 2009) endorsed changes and supplements to the following Board Resolutions:

e Resolution No. 16-N (dated January 15, 2008) on approval of Regulation 4/01 *Registration and Licensing of
Investment Companies; Registration of Branch Offices and Representations of Investment Companies and
Foreign Investment Companies; Procedure for Obtaining Preliminary Consent for Qualifying Holding in
Statutory Capital of Investment Companies; Presentment of Business Plan by Investment Companies, and
Notice of Provision of Investment Services by Banks and Credit Organizations';

e Resolution No. 17-N (dated January 15, 2008) on approval of Regulation 5/01 ‘ Registration and Licensing of
Regulated Market Operator; Procedure for Obtaining Preliminary Consent for Qualifying Holding in Statutory
Capital of Regulated Market Operator; Procedure, Mode and Timeframe for Presentation of Business Plan’;

e Resolution No. 14-N (dated January 15, 2008) on approval of Regulation 5/02 ‘ Registration and Licensing of
Central Depositary; Procedure for Obtaining Preliminary Consent for Qualifying Holding in Statutory Capital
of Central Depositary; Procedure, Mode and Timeframe for Presentation of Business Plan’.

The above-mentioned amendments and addenda are aimed to establish a procedure for registration of brand title
of investment companies, Regulated Market Operator, Central Depositary, in order to make it consistent with the
change introduced to the Republic of Armenia Law on Brand Title. The above amendments and addenda have been
made to rectify certain weaknesses identified.
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In the insurance marker regulation area, the Central Bank has introduced certain changes during the third quarter

of 2009, asfollows:

12

The Board of the Central Bank Resolution No. 265-N (dated September 8, 2009) endorsed changes and
supplements to Regulation 3/04 ‘ Statement of Insurance Companies; Information included in such Statements;
Reporting to the Central Bank; and Release’. A new reporting form has been added to the existing forms
regarding mandatory payment of state duty and charges payable to the Financial System Mediator. This change
is aimed to make sure insurance companies undertake payment of annua state duty as well as payment of
charges to the Financial System Mediator.

The Board of the Central Bank Resolution No. 282-N (dated September 22, 2009) endorsed changes to
Regulation 3/02 ‘Prudential Standards for Insurance Companies, Formation and Calculation of Prudentia
Standards'. As well as change was introduced with regard to the procedure of calculation of maximum
exposure to one borrower (N5 Standard) and with regard to the composition of components that are used in the
calculation of this standard. The main purpose for introducing these changes is to alow insurance companies,
once an appropriate consent from the Central Bank is obtained, to enter into major insurance contracts with an
amount of receivable permitting to exceed 20 percent of total capital of that insurance company, provided that
al relevant terms and conditions in respect of prevention of credit risk are met by that insurance company, as
required by the Regulation concerned.



Developmentsin payment and settlement relationsin Q3 2009

In the third quarter of 2009, the value of non-cash payment turnover in the Republic of Armenia has been AMD
9320 hillion (atotal of 1707230 transactions in number), of which AMD 3686 billion (715186 transactions in number)
had been via the Central Bank’s payment systems. In the third quarter of 2009, the value of non-cash payments carried
out via the Central Bank’s systems has grown by 27.4 percent (AMD 793 billion) in relation to the same quarter of the
previous year, and the number of non-cash transactions has increased by 14 percent (by 87947 transactions in number).
The value of transfers made viathe Central Bank’s payment systems has grown by 64 percent (AMD 1440 billion), and
the volume has increased by 12705 in number (by 22 percent) in relation to the third quarter of 2008.

The average daily value of transfers (excluding stock exchange transactions) using the Central Bank payment
systems has been nearly AMD 57 hillion, with 11175 transfer transactions in number. Relative to the second quarter of
2009, the average daily value of transfers has grown by AMD 12.4 billion (the volume of transfers has increased by
1374 in number). The average daily value of transfers on stock exchange transactions made up AMD 85 billion (an
increase of 9.4 percent).

In the third quarter of 2009, transfers initiated by and addressed to the Treasury have reduced in relation to the
previous quarter to make up 24 percent of total value and 48 percent of total number of transactions of payments
executed through the Central Bank (excluding transfers on stock exchange transactions). The total value of transfers
addressed to and initiated by the Treasury through the Central Bank has reduced in relation to the previous quarter to
make up 29 percent (AMD 364 billion), but the total nhumber of transfers has increased by 49189 in number (by 16
percent). The volume of these payments has increased by 13.5 percent (AMD 104 hillion) in relation to the third quarter
of 2008.

Value and number of payments executed via the Central Bank systems
(excluding stock exchange transactions)
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In the third quarter of 2009, a total of 2242503 transactions amounting to AMD 108 billion have been executed
in the Republic of Armenia by using payment cards. Of this amount, the value of non-cash card payments has been
nearly AMD 7.8 billion. Of the non-cash turnover, e-payments on Internet amounted to AMD 1.4 hillion (including e-
commerce for atotal of AMD 0.4 hillion and card-to-card payments of AMD 1 billion). At the end of the third quarter
of 2009, the total number of cards in circulation has been 539661, representing 7.5 percent increase (37555 cards in
number) relative to the end of the second quarter of 2009. In the period under review, the value of card-based non-cash
payments has accounted for about 7.3 percent of total transactions by cards. Overall, the value of card-based non-cash
transactions has grown by 9 percent (AMD 0.65 billion) in relation to the same period of the previous year.

13



In the period under review, private remittances to natural persons executed through commercial banks and
money transfer organizations have increased by 4 percent in relation to the third quarter of 2008 and amounted to AMD
205 billion. The value of outbound transfers has grown by 0.7 percent and amounted to AMD 90 billion. Relative to the
second quarter of 2009, money transfers have grown by 64 percent and outbound transfers, by 90 percent.

Fees charged against services provided by organizations engaged in processing and clearing of payment
instruments as well as making money remittance totaled AMD 4191 million, including fees charged against services
provided in the process of cooperation with foreign banks.

ELECTRONIC PAYMENT In the third quarter of 2009, the v_ast majority of _payments via the Centra Baqk
SYSTEM payment systems were executed using the Electronic Payments System. Electronic
payments of the system participants (excluding transfers related to stock exchange
transactions) have averaged 57.6 percent in value and 94.9 percent in number of total payments. The value of electronic
payments has grown by 68.2 percent (AMD 861 hillion) and the number of electronic payments has increased by 14
percent (84559 transactions) in relation to the previous period. Relative to the same period of 2008, the value of
electronic payments has grown by 66 percent (AMD 846 hillion). In the structure of total electronic payments by
commercia banks (excluding transfers related to stock exchange transactions), the value of electronic payments made
up round 46 percent (representing some 20 percent increase in relation to the previous period and representing 14
percent increase in relation to the third quarter of 2008), and the number has reached 99.8 percent of the total payments.
In the third quarter of 2009, relative to the second quarter of 2009, the average daily number of transfers using
the Electronic Payments System has increased by 1321 transactions, having reached a total of 10613 and the value of
such transfers has grown by AMD 13 billion and amounted to AMD 33 hillion. The average daily transfers related to
stock exchange trades have amounted nearly to AMD 84 billion (representing an increase of AMD 7 billion).

Average daily transfers executed via Electronic Payments System (excluding stock exchange transactions)
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Stock exchange-related transfers executed via Electronic Payments System in average daily payments
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The average amount per electronic transfer in the Electronic Payments System, excluding stock exchange trading-
related transfers, has grown by about AMD 1 million in relation to the previous quarter and reached AMD 3.1 million.
The average amount of a stock exchange trades-related transfer by commercial banks using the Electronic Payments
System has made up AMD 1418 million.

Rejections in the Electronic Payments System constituted 0.1 percent of the number and 0.07 percent of the value
of initiated payments (673 transfers with a total value of AMD 5.4 billion). Rejections due to insufficient liquidity

constituted 0.09 percent of the number and 0.06 percent of the value of initiated payments (631 transfers with a total
value of AMD 4.5 billion).

During the third quarter of 2009, the paper-based payments have accounted for

GROSS PAPER-BASED 38.23 percent in value and 4.9 percent in number of total bank payments executed via

PAYMENTS SYSTEM the Centra Bank systems (relative to the previous quarter, the value of the
transactions has reduced by 8.9 percent but the number has increased by 10 percent).

Payments executed by the Central Bank, commercial banks and the Treasury via the Central Bank systems

: Gross i Government securities : i
P Electronict VT Paper ! accountingand | Total, viathe CBA* EStOCk e:(rtiw:srf\gresrelated
Period E'----------'r---------i ———————————— I_________:r__ggtfl_e_rq(_er_]t_srs_y_s_u_ar_n___:r ——————————— mm—mm e mmmm—mmqm— oo
! Vaue ! Number ! Value ! Number ! Value ! Number ! Vaue ! Number ! Value ! Number
(million | ' (million ; ' (million | ' (million | ' (million |
AMD) | | AMD) | | AMD) | | AMD) | | AMD) |
2008
QL 11004878 | 389728 | 745062 | 12179 | 240876 | 1764 | 2010816 | 403671 | 2422627 | 3026
 Shareinpayments(%) | 5097 | 954 | 3705 | 302 | 1198 | 044 | 10 ! 100 | |
Q2 7 TiT1020887 | 488017 | 691740 | 16625 | 163687 | 1495 | 1878314 | 506137 | 2886558 | 3236
" Shareinpayments (%) | 5446 | 9642
Q3 11275574 ! 564371 | 798200 | 22434
~ Shareinpayments(%) | 5678 | 9595 | 3554 38 I 768 | 023 . 100 ! 100 ' 1
Q4 | 1536657 | 662776
_ Shareinpayments(%) | 5208 . 9438 | 4345 | 545 | 447 1 017 | 100 i 100
CTod | 4850976 2104892 | 3516078 | 89547 | 708300 | 5826 | 9085763 | 2200265 | 11880556 | 13782
" Shareinpayments (%) | 2318 | 9507 | 1677 . 404 | 338 | 026 . 100 . 100 . .
2009

T 989806 | 530280 | 1333397 | 31860 | 59875 | 704 | 2383078 | 562844 | 4298084 | 3462
" Shareinpayments (%) | 4154 | 9421 !
Q2 11260960 | 594690 | 1543120 !
 Shareinpayments (%) | 4359 | 9481 | 5334 U504
Qs 12121563 ! 679249 | 1410056 | 34893
~ Shareinpayments(%) | 5756 | 9498 | 3825 | 488 | 419 1 015 : 100! 100 .

* Excluding transfers related to stock exchange trades.

The average daily paper-based payments executed via the Central Bank systems numbered 545 transactions, for
atotal value of AMD 22 billion (relative to the second quarter of 2009, the average daily value of transfers has reduced
by AMD 2 billion). The average amount of a paper-based payment has reduced by about AMD 8 million to AMD 40
million. The growth of these paper-based paymentsis determined mainly by repurchase transactions.

In the third quarter of 2009, there have been 10 paper-based transfers with a total value of AMD 11 hillion
executed between commercia banks.

As of the end of the third quarter of 2009, there have been 5 agent banks and 17

GOVERNMENT dealer banks functioning in the territory of the Republic of Armenia as members of

SECURITIES ACCOUNTING i .
AND SETTLEMENT the Government Securities Accounting and Settlement System (GSASS), together
SYSTEM with the Deposit Guarantee Fund, the Central Depositary of Armenia, the NASDAQ

OMX Armenia JSC, one non-bank dealer, the Ministry of Finance of Armenia (asthe
issuer of government bonds), the Treasury Direct and the Central Bank of Armenia (as the issuer of Central Bank
securities).

15



The GSASS has generated 400 instructions for atotal value of nearly AMD 45 billion for primary alocation and
redemption of government securities. This represented decrease of AMD 9 billion in relation to the second quarter of
2009 (where the payments for allocation of securities have remained unchanged, while the payments for redemption of
securities have decreased by AMD 9 hillion). Banks have transferred AMD 35 hillion in return for government
securities purchased at the primary alocation, while the Treasury has transferred AMD 10 billion for the redemption of
government securities. The Treasury Direct has made payments of AMD 755 million for government securities, of
which about AMD 451 million for alocation, and about AMD 304 million for redemption of government securities.

In the period under review, no transactions have been carried out by the GSASS in respect of primary allocation
and redemption of the Central Bank securities.

In the third quarter of 2009, the GSASS participants have made 624 transfers with a total value of AMD 109.4
billion for securities trades in the secondary market (on a principle of delivery versus payment). The volume of these
operations has grown about 3.7-fold in relation to the previous period. The operations of free delivery executed via the
system have amounted to AMD 102 billion in nominal value and operations involving item of pledge have amounted to
AMD 5 billion.

As of the end of the third quarter of 2009, there have been 21 commercial banks that
PAYMENT CARDS issued plastic cards or provided card services to customers. The number of
commercia banks as members of the “Armenian Card” (“ArCa’) Unified Card

Payment System remained 19.

In the period under review, 36 more ATMs were installed to serve payment cards, and as of the end of the third
quarter of 2009 the total number of ATMs has been 661. The number of ATMs serving “ArCa’ cards has increased to
566. The total number of POS terminals installed by commercial banks has been 2493, of which 430 are installed in
branch offices of commercial banks. The total number of imprinters set has been 29 as of the reporting period.

Cardsissued (serviced) by commercial banks operating in the Republic of Armenia

Banks | ArCa | MASTERCARD | VISA | AMEX ! Other
Armbusinessbank + + '
AndikBank R o
AraatBak v + o o
- AmeiaBak YT T + [ o
VTB-ArmeniaBank Lo+ Lo A
* Armecorombank YT T + [ T A
PrometeyBank ._ I _________ + ___________ ____________ o
BTABak + L L
N R N A S B R
Converse Bank + + ! + ! +
InecoBak e + o
MellaBak o A b b A
ByblosArmeniaBank YT T + [ T T
" HSBC Bank Armenia .+ o + [
" ACBA-Credit AgricoleBank YT T T A
ArtskhBank L« o
CascadeBak w4 + A
Areimbank o T T
TUnibank T v Uy
CArdshininvestbank Ty Ty
ProCreditBank o A Lo

In the period under review, the number of ArCa cardsin use has increased by 10 percent (23895 more cards) in
relation to the previous period under review. The number of international system cards has grown, with VISA
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international cards increased by 6.8 percent (11844 more cards) to have reached 187196, and MasterCard international
cards increased by 4.1 percent (2173 more cards) to have reached 54571. The number of other international cards has
reduced by 1 percent (357 less cards).

In the third quarter of 2009, the value of card transactions has grown by 9.9 percent (AMD 9.7 billion) and the
number, by 4 percent (86253 transactions) in relation to the second quarter of 2009. Relative to the third quarter of
2008, the value of card transactions has grown by 25 percent (AMD 21.9 billion).

ArCA cards devel opment dynamics

units million AMD
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In the third quarter of 2009, a total of 1068345 transactions reaching AMD 43.8 hillion have been carried out
using ArCa cards. Both the value and number of transactions using ArCa cards have grown, respectively, by about 15.5
percent (AMD 8.9 billion) and by 8 percent (79292 transactions), in relation to the previous period.

In the third quarter of 2009, a total of 651366 transactions reaching AMD 37.9 billion have been carried out
using VISA cards, and atotal of 296593 transactions reaching AMD 16 billion have been carried out using MasterCard
cards. The value and number of transactions using VISA and MasterCard have grown, respectively, by 6.2 percent
(AMD 2.3 hillion) and by 6.8 percent (AMD 1 billion), in relation to the second quarter of 20009.

Transactions executed through card servicing devices
(in the third quarter of 2009)

Transactions

Device ' value ! number Including by ArCA cards
i (million AMD) | value(millionAMD) | number
Automated teller machines ! 84639 | 1915789 ! 37169 | 938 106
"""" ownoncash T sgq a2 |7 sgu
 POS—termindls/imprinters 1 21953 | 266862 ) 6200 106073
"""" ownoncssh % '5gg7: 154559 186l 45474
O Intemet 13741  59852: 3651 24166
Total 107 967 2242503 43824 1068 345
"""" ow,non-cash . 785 227083 223! 75534

A total of 226239 transactions reaching AMD 10 billion have been carried out using other international cards.
Relative to the previous period, this represented an AMD 0.6 hillion increase.

In the third quarter of 2009, the average daily value of transactions using cards has been AMD 1200 million,
with an average daily number of 24917 transactions. Relative to the third quarter of 2008, the average daily number of
these transactions has increased by 28 percent (5492 more transactions) and the value, by 25 percent (AMD 243
million). The average monthly value of cash transactions per card has made up round AMD 61,000 and the average
monthly value of non-cash transactions per card has made up AMD 5,000 (the monthly number of such transactions
using one card has been 1.2 and 0.1, respectively).
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Average daily transactions by payment cardsin Armenia 20062008, 2008-2009, by quarters

million AMD units
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Remittances of natural persons without opening bank accounts are carried out
INTERNATIONAL through the mediation of commercial banks and money transfer organizations, as
MONEY TRANSFER

licensed by the Central Bank, functioning in the territory of the Republic of Armenia.
To make money transfers of their customers fast and effective, commercial banks are
members to atotal of 18 international remittance systems.

SYSTEMS

Money transfer systems

Systems i Number of banksas :  Number of organizationsas i Sharein inbound transfers, %
members ' members '
UNISTREAM ! 1 ! ! 5057
~ANELIK °o 1 r 762
~ CONTACT 72 893
T micom T 12T 845
"UBISTRAYA POCHTA 17T 10 T 437
~ MONEYGRAM T 17 R T 437
TTLIDER T 2 A 253
CUINTEREXPRESS T I T 221
_ ZOLOTAYACORONA i ¢ 2 4848
_BLIzKO 4 N
~ PRIVAT MONEY TRANSFER L 2 N 01
TETESME g
CEASTER T (SR SO T A o0
ALUR 2 5 0.38
~ AVERS L 2 L b 004
~ XPRESSMONEY &+ [ T 002
 INTEL EXPRESS o 1 A b 025
~ RIAMONEY TRANSFER o 2 o L 024
~ MONEYTUN oo A T L 010
© Travelex e A L 018
S stER e A P 041

In the third quarter of 2009, the value of funds flown into the Republic of Armenia through the banks
participating in these systems has amounted to AMD 112.8 hillion (445166 remittances), which exceeded the value of
outbound transfers 10-fold. The net inflow of funds through commercial banks has been AMD 102 hillion. Relative to
the second quarter of 2009, the value of inbound remittances to the Republic of Armenia has grown by 37 percent
(AMD 28 hillion) but declined by 25 percent (AMD 34 billion) in relation to the third quarter of 2008. The average
amount of an incoming remittance to the Republic of Armenia through these systems reached AMD 253 thousand,
representing an AMD 35 thousand increase in relation to the previous quarter.
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The value of payments to natural persons executed through correspondent accounts of commercial banks
operating in the Republic of Armenia has amounted to round AMD 91 hillion, representing an increase of 126 percent
(AMD 51 hillion), in relation to the previous period, and representing an increase of 78 percent (AMD 40 billion) in
relation to the same period of 2008. The average value per payment has increased by AMD 2 million to AMD 3.6
million. In the meantime, outbound remittances by natural persons through the correspondent accounts of commercial
banks functioning in the Republic of Armenia have amounted to AMD 79 hillion, down by 0.7 percent (AMD 0.6
billion) in relation to the third quarter of 2008.

In the third quarter of 2009, the value of gross transfers to the Republic of Armenia executed through
correspondent accounts (via SWIFT, telex, facsimile) of the Armenian commercia banks has amounted to AMD 765
billion, with atotal of 45646 remittances in number. The average value per transfer has amounted to AMD 17 million,
representing a 43 percent increase in relation to the same quarter of the previous year.

As of the end of the third quarter of 2009, there have been 9 payment and settlement
PAYMENT AND o NP . : . .
SETTLEMENT organizations functioning in the territory of the Republic of Armenia, of which 2 are
ORGANIZATIONS licensed only to carry out money remittances and 6 are licensed to carry out
processing and clearing of payment instruments, in addition to money remittance.

The payment and settlement organizations ensure inbound payments through their membership to international
payment systems. In the reporting period, these organizations have made AMD 1.2 billion-worth payments to their
customers in the Republic of Armenia, of which AMD 1 hillion of payments made through the membership to
international payment systems. The total value of outbound transfers made by these organizations reached AMD 0.1
billion. The share of money remittance organizations in the total value of international transfers, without opening a bank
account, has been 1 percent. In the period under review, the average value of one inbound transfer to the customer
through these organizations reached AMD 89 thousand. The average value of one payment through the money transfer
systems has decreased by AMD 19 thousand in relation to the same period of the previous year.

Six organizations engaged in processing and clearing of payment instruments as well as money remittances use
automated self-service terminals to accept cash payments for services of public importance. Through such automated
systems, these organizations collect public utility fees and charges for as much as 19 organizations. As of the end of the
third quarter of 2009, there have been 695 self-service terminals installed, through which atotal of AMD 3909 million-
worth of funds (through 1444665 transactions) have been collected.

There are payment and settlement organizations that provide processing and clearing services to 8 commercial
banks. These banks have collected public utility fees and charges through 102 cash centers registered. Cash centers
opened with branch offices of payment and settlement, through which public utility fees and charges have been
collected, number 13. A total of 77950 transactions amounting to AMD 282 million have been carried out through cash
centers.

In the period under review, the “ ArCa’ processing center carried out the processing of operations by cards in the
total value of AMD 88.6 hillion through card service devices (representing 13.8 percent increase in relation to the
previous quarter and 29 percent increase in relation to the third quarter of 2008). The value of operations by cards
issued from foreign banks reached AMD 5.3 billion, while the value of operations by cards issued from Armenian
banks through processing centers of other Armenian banks (including through centers abroad) reached AMD 9.2 hillion.
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M acr oeconomic | ndicator s
January — September 2009

(based on the figures provided from the NSSA)

Real sector
Item January- January- January- ' Real growth index for January-September
July August September 2009 to January-September 2008 (%)
Gross Domestic Product (min drams) 1417138.6 1761874.9 | 2123218.4 81.7

J i
Unemployment rate (%) Ir 6.8 E— 6.8 1I 6.8 ?
External sector
Item E January —July E January —August E January —September E January-September 2009 to January-
: (million USD) (million USD) | (million USD) September 2008 (%)
Export FOB) 5 5
Import (CIF) E

Trade balance deficit

Priceindexes

Period ECPI EProducer priceindex ECapitaI construction EAgricuIturaI product

E E Epriceind@( E%J%priceind@(
to previous month, (%)

oGy % 012 i 974 . 1018 90
Febreay ' %2 1 984 i 994 1 950
“Mach ' 1014 1 1081 i 90 i 984
Capil ' 1032 1 1039 . 978 i 988
My ' 1016 1 1055 i 1003 ' 967
e %7 i Ao8 042 738

July i 97.3
g g ey T e T g
CSepember o qeer b t014

January — September 2009 to E 102.9

January — September 2008 !
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Inflation

Period I 2007 2008 2009 2009

to previous month, (%) to December of the previous year

: (%)

January i |

February E E

March E
_________________________________________________ J

April \

May |
_________________________________________________ _:

June |

July !

August |

September |

October E
_________________________________________________ 4

November i

December |

Annual (to the previous year)

Items having most contributed to inflation®

to previous month % contribution, percentage point

I i R e R

R A e R
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Changein coreinflation*

. 2007 | 2008 ! 2009

to previous month, %

10 items having most contributed to coreinflation*

Contribution to coreinflation,
percentage point

Item

to the same month of the previous year, %

Coreinflation, o/w: E 371
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! According to the CBA estimates based on the information received from the NSSA.
2 Adjusted by the NSSA.
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CENTRAL BANK RELATIONSWITH THE TREASURY

(million AMD)
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CENTRAL BANK SURVEY

(million AMD)
Indicators \ D-08%} J-09, F-09,M-09°, A-09, N-09, J-09°, J-09; A-09, S-09°
(bal ance at the end of period)
NET FOREIGN ASSETS 2 | 4730161 426071} 373805) 350470 323122| 323358 | 584688 586278 574346) 550549
NET DOMESTIC ASSETS | 24185 -25865! 21601! 32265 61143| 75628 | -176767 : -151850 | -132601 -88378
Government -96457 -103612 77690 -60333 -41139 -26374 -202086 217177 -209654 -197676
Banks 80625 | L 75162 : 80334 | : 75190 ¢ | 574871 56123 : 49964 : 24762 : 34703 : 47633
including repo agreements | eor2a! | 55285 | | 60260 | | 56086 | | 380061 35662 | | 33703 | | 21700 | | 15799 | 24616
CBA foreign currency swap (attracted) E E 0 E 0 E 0 E 0 E 0 E E 0 E 0 E 0
............................................. O O A S SO
deposits (-) 0 0 0:  -1000: -800 | 0: 7651 -20001: -9301: -1500
reverse repos (-) 0! 0! 0! 0! 0! 0! 0! oi 0
............................................. e L O Ay S SO
CBA foreign currency swap (allocated) (-) ! 0l 01 0l 01 01 01 0l 0l 01 -7919
""""""""""""""""""""""""" e T e e e e
Securities issued by the CBA (-) Vo -1437 ) 0! 0! 0! 0] 0] 0, 0, 0, 0
_____________________________________________ S O L S S Ay S S
Other assets net | -69161 25861 189571 174071 447951 458791 -24645: 40565! 422601 61165
MONETARY BASE | 4497311 400206' 305406! 391735 384265! 308986 407922 | 434427 441744 461672
_____________________________________________ PRt Sttt Sttt ISt St Sl A S St
Currency outside the CBA | 3445031 3021021 253327 234085: 2389281 2488211 2589261 278865 ! 290829 1281761
Required reserves (in drams) | 38519 24448 23660 ' 38211, 19966 21991 24996 : 21239 | 25289 ' 30038
Required reserves (in FX) 659141 72850 117964 119042 1 124851 127728 123541 128862 120203 | 147213
Other accounts ! 795 ! 807 ! 455 | 397 520} 446 | 458! 5461  5423) 2659
Other assets (in drams) 774 652 1 452 | 397 494 1 444, 4431 54511 53861 2659
Other assets (in FX) 21! 154! 3! 0! 2! 2 15! 10! 37! 0
(changes to the previous period)
_____________________________________________ L e e e e e e e
NET FOREIGN ASSETS X -1 478461 52266 14335, -36348) 236 261330;  1500) -11032) -23796
_____________________________________________ Y O
NET DOMESTIC ASSETS | - -1e79] 474ae| 10664' 28878: l4485i -252394| 24916: 19249) 43724
Government ' S 7156, 25023) 17357. 19193. 14765. -175711. 15092) 7523 11078
_____________________________________________ Y
Banks -1 54631 5172 -51445 -177045 13631 -6159! -25202! 100311 12839
ofw; deposits (-) : - 0! 0! 1000, -200 800, 7651, 13251, -11601,  -7800
_____________________________________________ Y i
Securitiesissued by CBA -1 1437 0! 0! 0! 0! 0! ol 0! 0
Other assets net : - 9502, 16371. -1549; 27388, 1083, -70524. 65210. 1695. 18906
_____________________________________ Y
MONETARY BASE -1 -49525! -48005 36710 74700 14721 89355 26506! 7317 19927
Currency outside the CBA | -1 -42402,  -48775, -19242, 4843, 9893, 10105, 19939 ! 11964. -9068
_____________________________________ L N N I g
Required reserves (in drams) <1 14071 -788' 145511  -18246! 2026  3004! -3756' 40505 4749
Required reserves (in FX) : -1 6w 45114]  1078] 5809, 2876,  -4187, 5321  -8659, 27010
Other accounts - 1 -3 -58! 123! 74! 12! 5003! 381 -2764
------------------------------------- e A A S
Other accounts (in drams) i -1 121, -2001 55, 971 -501 -1 50081 -65, -2727
_____________________________________ Y [ P N i S
Other accounts (in FX) -1 133 sl -3! 26! -241 13! 5! 27! -37
(percentage change to the previous period)
NET INTERNATIONAL RESERVES ' iy -12.3! 38, -101! 01! 80.8! 03! -2.0! 41
NET DOMESTIC ASSETS - 1835! 494, 895! 237!  -3337) 141 12.7; 330
Government ! Ny 250! 223! 318! 359! -666.2) 75! 35! 5.7
Banks - 6.9! -641  -235) 241 -1101  -504; 405! 36.9
Securities issued by CBA (-) ! - 00! 00! 00! 00! 00! 00! 0.0! 0.0
_____________________________________ R ot e At ANVttt AUt AUt A S
Other assets net - 6332, 821 1573 241 -1537: 2646 42 447
MONETARY BASE ! - 12! 09! -1.9! 38! 22! 6.5 17! 45
_____________________________________ S e (it ASR A l S
Currency outside the CBA - -16.11 -7.61 211 41 411 7.7 43 31
Required reserves (in drams) ! - -3.2) 615! -47.7) 10.1} 13.7) -15.0| 19.1} 18.8
Required reserves (in FX) i Y 61.91 0.9 49 23 3.3 431 671 25
------------------------------------- s S i S B SR
Other accounts ! - -435)  -128! 309!  -14.2) 28! 10913 07, 510

! Excludes privatization accounts. Net international

1.4511).
% Includes CBA closing entries.
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reserves (NIR) are the difference between foreign assets in convertible currency and foreign
liabilitiesin convertible currency and Armenian drams.
2 NIR of the CBA are calculated using program exchange rates (USD 1 = AMD 385.00, SDR 1 = USD 1.5403, EUR 1 = USD 1.4182, GBP 1 = USD



OTHER DEPOSITARY INSTITUTIONS SURVEY *

(million AMD)

Indicators D-08, J-09, F-09, M-09, A-09, M-09, J-09; J-09, A-09, S09

NFA (in convertible currency) -182042' 166950' 173476'-230343' 195471' 181516' 168882' 174597' 164989' -190930

Foreignlisiliesingrams 5 '-l%ééé 5 _-_1_623;341 5 'fis'zé% 5' 16725 5' 1£7'4'3'7'5' _-i;s:o_o_i_ '-iééés'g 11&67'3' . '-'1'7515' 'fl'sbéi'
NDA | 572086 | 551914 | 572020 | 655648 | 620077 609307 | 594946 | 637253 [ty g
" ClamsonGovernment | sazeo! sm73| SAl70| 4s00| 38660| 32| 22| aoma| algsr. a2
" QamsonGovenmet {7570 74223 75018, 71008, GadgB| 62543, 64057 68967, 74572, 65120
""" Lisbiliesto Government | -I7471] -20650| -20847| 22832 -24799| -27081| -30735| 34653 42719 -49807
NetdamsontecBA e amol| 76a83| 96040 | 101170| 100830 | 117604 | 137054 | 135471 | 150960
 ClamsonthecBA Law727 | 124148 | 165077 | 190122 | 167634 173134 178095 | 195270 | 183421 | 214436
" LiwiiestothecBA [ saBo1| 70658 | -seean | amim | oeded | 6305 | 61271 | s | st | s
EorORY oonu7s | 676514 | Go9GSL| 717087 | 106482 | 694765 | 6BAB0 | 704690 | 707036 | 727440
Emeprises | 307650 | 299006 | 296681 333004 | 332164 | 320505 327767 | BT | 32432 | 36801
" indems [ 127457 | 121557 | 110080 | 104520 | 100257 | P 5212_4_4_; T ey
e 177713 174763 | 182530 | 226311 | 229644 | 220406 | 230831 | 246650 | 251489 | 260113
O searies | 20 Er"_ZESééTE_"?:l_S;E"_?:O_?‘:S-i"_2_2_6_3_5_"55:8_9_5_"&7_1_1_2—"ééZ_l_ . =
T e S s ) S s s s

in drams | 288934 1 283790 ! 274363 1 264648 1 254443 : 243518' 234745 1 1 227701 223459 223336
e | a2121] G0Bl6] 85286 103411 104653| '1654{35'.' Lo | Trinae ] R
" Nonprofitorgaizaions o1l wmo| o1l 1i| 11328| 10611, 10611, 10642| 10704 10866
©ndems el a2 s0)  4s| 477 %0 sm|  si0)  457i 91
= [ ovs! ooovi s} 10763} 10851} 10001 | oa0s| 10102] 047! 10477
 Otherfinancid ingitutions | 420! 3503! 3790! 384! 3841 36LL: 6022| G660L| 8537 9442
©indams | am| oeoa) w7 wi2| 3@, o8 sa8) S4) 7573 87
e [ 10s4] sw0] sl o) ee| 793 84| e77| 98] 108
Other assetsnet | 227504 | 220604 | 220781 | -206505 | -226265 | -230760 | -240800 | -238614 | 23659 | 236490
" Fodgnesstsingams | oies| 78| 40| 4765 13| '415'9'7'.' ) '163'5'7'. 119 15125 23153

Foreign assets (in non-convertible currency) EL 127EL 7745 Slj 55JE 97§ 1345 l77:L 186:L lZlEL 7818

Foreign liabilities (in non-convertible currency) E -4 E -19 E -4 E -16 E -5 E -4 E -4 E -83 E -5 E -5
vesmentsinequty [ w2l 6] 607] 1mo 1757, 110} a2 e a5 3017

Claims between other deposit institutions (net) EL 0 i Oi OJ Oj 0 i 0 i 0 i_ 74 EL 139i 377
 Intebakdams | a3l 48 128} 24004] 668 108 101} 812} 32 398
—————————————————————————————————————————————————————— e et S e Tl eI R
| Camsbewenceditorgmizaions 0y T S S N AU SOt S St S SO

Other assets | 79061 83400! 81869! 80489 ! 87653' 94953 95020 100245 123829 119578
 eondsised | ae72| -seer| -seeai 550 5ol -5880) _-s_a:;s_9_| e ey
 Cepitd accounts 254742 | 254507 | 258903 | -260147 | oaerts | manon | Priaee | vesas | s | aaia
 oterliailies | Soa17| 5158 | 63076 | 51965 50475 | 06854 | 67517 76841 | -08327 | 101380
DpEPOSITS | 301044 | 334965 | 308853 | _412_5_35;5 424606 427790 | 426064 | 462656 | 472773 486821
Dramdeposts ooy | 19228 | 156072 | 145215 | 143480 | 142322 | 142767 | 159484 | 156680 | 164465
 Demenddeposts | 98910! 89306| 80642} 86703| 768311 B81720| 865561 96467| 90827 100004
 Temdeposts 122317 108022 7e3%0] Ses12] eo6d8] (_565_9_3_._ ) _Sf_sz_l_l_i— 63017 | f e | oue1
FXdeposts | Tooeos | 186737 | 241881 | 260090 | 261126 | 285468 | 283297 | 303172 | 417063 | 3223
 Demanddeposts | 67219| 73404| 83480| 77928| 81112] 82309) 78854| 89535| 103658 | 96468
 Temdeposts [ 102580 | '1'15'3:?;5T'is's'séé]'éc}z'lls?;'éédoll{i"zééieb"'zbiiz[s' _2_1;361;7_ 210435 | 225887

! Indicators of commercial banks and credit organizations are included.
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DEPOSITARY INSTITUTIONSSURVEY *
(million AMD)

Indicators ' D-08°! J-09! F-09,!M-09°! A-09! M-09! J-09°! J-09'! A-09! S-09°

(balance at the end of period)

NET FOREIGN ASSETS * | 200874 1 o50121 | 200329 | 120127 | 127651 | 141842 | 415807 | 411680 | 409357 | 359619
NETDOMESTICASSETS | 415914 | 401887 | 428402 | 508772 | 514951} 513078 | 246919 | 311019 | 331038 | 384074
Government | 38157 so039 | 2319 | 1217 | 2450 | 9088 | 1674 | 192863 | 177802 | 161853
Economy 602805 | Groas | eooeds | 71742 | 70686 | 695177 | 635066 | 705211 | 707611 | 726163
Enterprises and organizations | 307659 | 200006 | 206681 | 333904 | 332164 | 329505 | 327787 | 34807 | 362432 | 36890L
" owaccruedinterests | 24110 3] ooa4| 3006 | 3385|3760 | 395 G794 | 4266 4310
CHowolds ST o0 | a6oon | 6ol | 0S00 | 361360 | 412t | w662 | 36037 | 092
 olw acorued interests |4 070! 5073l GO7s|  GIo4) 6M4 | 6263 | edes | 6267 |  Go04
__ Non-profit organizations L%l ool omr! vl ums! e | sl loe) o704 tomes
 owacoredinterests 5 4 | 35 | a2 55 | 531 41 I 91 R 39
* Otherfinancial institutions | 4269) 3503 3700 384 384 3611 6022 6601} 8537 oM
""t;/\_/v_z;\c_c_n_léd i_r{tt_ar_&_st_s _____________________ : 18] 15 15 23 25 : __27_5 _____ gs_] _____ 52 _____ 7_0_1 _____ 58
_ Other asseisnet | 298734 | 224012 | 217974 | 196553 | -1m04m5 | 191157 | 260683 | 211329 | 108771 | 182236
DRAM BROAD MONEY ° | 597958 | 47 | sseeds | 357000 | 361450 | 360450 | 370413 | 410518 | 423265 | 421398
BROADMONEY® | 707788 | 661008 | 628731 ) 637899 ! 642602 : 654920 | 662726 | 722700 ; 740395 | 743693
_Currency in circution | 315949 | 27537 | zooa3 | 212107 | orare | 2266e4 | 206203 | 254583 | 262200 | 254213
_Demand depositsin crams* % sovss! sioos | ool Tres| eas| 7000 | lo1ois ! o6zia | 102663
 owacoredinterests 43 61 ! 78 1 ) 691 921 31 790 13 71
Term depositsin drams 18070 iogmp | 76330 | 5512 | 66648 | 00503 56211 | 63017 | 64853 | oMel
ofw accrued interests 198 s 15| 120! 1277 Weo| 1120 1096 1u5| 13
FXdeposts | 169830 | 186801 | 241884 | 280090 | 281152 | 285470 | 283312 | 303182 | 317131 | 322365
Demand | G720} 730! s> | 78| 1198 62910 78869 | 99545 | 103696 | 96468
 Owawouedinterests S A I
Term | 102589 | 113332 | 153392 | 202162 | 200014 | 203160 | 204443 | 213637 | 213435 | 225887
o E’/_V\; _aéér_uér_l_lr;t;és_" j 1643] 1804 E 1781 I 2284 [ 2638 E 2911 E____2?:_%‘!]___?(}%8_]___(_34]}_1___?6_2_1_.
__________________________________________________ (changesto the previous period)
NETFOREIGNASETS i -T2 SeTp| 7o | 1476 14101 273965 | 4126 | 2023 | -49738
NETDOMESTICASSETS i o7 oesis| s0o0| 6uB | 1873 266150 64100 | 20019 | 53035
Goverment i mem| 260 11393 | 9677 11538 | A77e2 | 14099 | 5061 | 15048
_Econony i 1S967| o3| 477 | 0see | 1709 9811|1986 2399 | 2052
___Emepiswsadoganizaions 1 -1 asa| ow5| 3723 1| 2500 1808| 20520| 4126 | 16463
_ olwacouedineress 71 a3 72l 8l 3l 251 2% 421 53
" Houssholds | -1 6456 | -4037 | Ba21| 8914 8140} 10114 -1584 3725 | 3015
| owacuedineess il sl el 10! a9l am| ) | e
__Nowprofitoganizations i el ml mml 7l 7wl a0l wmli el 14
o/w accrued interests ' - 11! 7 12! -1 -6 | -12 | 2 0] 0
—————————————————————————————————————————————— B e e el e e et e M B
__Otherfinancia intiwions R TiTe6l 287 94l 9% 2831 24111 519: 1937 904
___ Owaouedinteress Al ol el el e el el i
Other assets et i 13m0 e8! 21421 7068} 702 78496 | 58353 ! 10569 | 16535
'DRAM BROAD MONEY i ewu] 7ol oooms! 3o o0l ooea | aooal smr| oz
BROADMONEY Sl 679l 277! oles! 4702) 12318} 7806 | 59974 ) 17696 ) 3207
_ Armenian dramin circulation i domal asma ! a7s| sl oo7i osi0) 1s310 !  76wr ! 7987
_ Demand deposits and loansin cham i ol smal 05! o4 dess  der) 1918 5106 odsl
_ Owaouedimeess il el i szl Al ) | a2
Term deposits and loansin dram |71 139 | 3502 17817 813 | 6055 4383 6806 1836 -39
 owaccruedinterests ! S 4l 50! 66 381113733 _____ 1_9_i _____ 2%
P depostsandlomns i ol saw | s 02| ame 2ise 10 im0 sz
 Demad i eusl el 0%l w0l 173 31! 1067 1151|728
" owacoredinteress b S 51 12l a7l 70 231 29
CTem i tom3l soso| a0l 2ue | el 14| otoa| 22| 1o
______ olw accrued interests : -0 161! 231 503! 34! 272¢ 23! 403: 73! 210




(percentage changes to the previous period)

NET FOREIGN ASSETS -11.2:L -22.7J: 3555 A1 11.14: 193.1:L -10 -0.65 -12.2
'NETDOMESTICASSETS -1 34l 66! 188 12! -04) 5191 260! 641 160
Government | -1 311! 530! 484! 798! 4709!-19570! 84! 281 90
CEcoromy T o0 23! 10! 71! 45| 17, 14! 29! 03] 29
___________________________________________________ At Rl Ot S P ISt B AUt
. Emeprissadoganizaions ol foosiooei 0 1280 05} 08) 051 83 12} 47

Households P-4 70 14 231 247 231 297 051 11! 09
" Non-profitorganizations | ' -0 10! 03! 193! 07! 3! 28! 32! 06! 15
~ Otherfinancid institutions T .0 a790 82, 25! 02! 73! 668 96! 203! 106
 Other assetsnet U gl a1l e8! 36) 09 1| 216 59i 83
DRAM BROADMONEY -0 119! 84! 75! 10! 22! 27, 106! 09! -05
BROADMONEY V.0 6! 49! 15! 07! 19! 12] 90, 24! 04
................................................... et A SN
Armenian dram in irculation f.Ti ey 86, TS 25  42. 42y  78) 30 30
Demand depositsandloansindram -1 -98: -99: 74: -112: 63: 59: 171: -56: 67
Temdepostsadloansindram L - 110! 209! 233! 1397 91! 72! 121! 29 06
X depostsandloans T 100! 204 158! 04! 15! 08! 70! 46! 16
© peand {07 el a3 ael  a1) 14 42 135, 158) 70
CTem |- | 105! 33! 318 11! 16! 06| 45! 01 58

! Includes indicators of CBA, commercial banks and credit organizations.

2 NFA include only assets in convertible currency and external liabilities in convertible currency and in dram. NIR of the CBA are calculated using
program exchange rates (USD 1 = AMD 385.00, SDR 1= USD 1.5403, EUR 1 = USD 1.4182, GBP 1 = USD 1.4511); NFA of commercial banks
and credit organizations are calculated using actual exchange rates.

3 Includes currency in circulation, residents’ demand and term deposits and loans only in drams.

* Includes currency in circulation, residents’ demand and term deposits and loans in drams, and deposits and loansin FX.

5 Including accounts.

® CBA closing entries are included.

BANKING SYSTEM INDICATORS

! Q32008 | Q42008 | Q12009 | Q22009 | Q32009
Average quarterly assets'(thous. AMD) ; 926861897 : 991797918 : 1057798117 1104517748 1194990011
 Averagequarterly credits (thous, AMD) | 570440278 | 614075032 | 613596656 | 620678104 | 641739877
* Average quarterly libilities (thous. AMD) o 717806601 | 765421307 | 820005684 | 863753558 | 940720446
" Average quarterly deposits (thous, AMD) | a6ops076l | doagooasT | 485008750 | 510116157 | 50125285
 Average quarterly capital (thous. AMD) P 200055206 | 226376610 | 237792433 | 240764190 | 254269565
 Average quarterly totdl capital adequacy | o o o L o
indicator (%) ! 26.8% ! 27.3% ! 27.9% ! 27.2% ! 28.6%
Aversgequattely total liquicity indicator (%) | 266% | a | zan | mow | 345%
Averagequartelly current liquidity indicator |+ T A LT T
(%) ; 93.8% ! 97.7% 123.0% | 143.6% | 149.6%

! Average quarterly indicators are cal culated using the median 3-month value of a quarter.
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FINANCIAL MARKET INTEREST RATES

Indicators ' 2008°

LOANSTO

_______________________________________________________________________________________________________________________________

Legal persons

AMD

______________________________________________________________________________________________________________________________

usD

Natural persons

_________________________________________________________________________________________________________________________________

Yield on Government long-term securities®

! Presents loans over 1 year of maturity.

2 Includes securities with any maturity.

3 Includes weighted average yield on primary market securities
* Includes interest rates for the last month of the year.
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THE CBA FINANCIAL MARKET OPERATIONS

(million AMD)
Period E REPOIE Re\/erseREPoli Depos'tfi Lombardfacilityli Buyingofi Sellingof
! ! : attracted” 1 ' T-bills! T-bills
"""""" 525861 | - . 1328000 | - oo
"""""" ss2a | i Teessoo | n T
______________________ 430410 ¢ -1 861000 1 -4
"""""" 912197 | - 48000 | -1 o
"""""" 72302 | - a0 T
"""""" 882711 -1 49180 -4 i
“wy ¢ 1001620 ¢ -1 550600 1 . . -
"""""" 550826 | - 688000, - oo
"""""" e63064 | - ewso0: . omn
© 1eeet0 -1 510800 | S S -
" November | 1s81625 ! -1 206500 | N S -
L swe7) oo S 52603 | -
away | 2188537 0 - 68000 1 -4
o 2sa2a
2320002
Tamil T T T Tamere T s | T e T
May ¢ sw3 o - ! ss00: -1 71202 L
"""""" 843700
"""""" 368956
______________________ 555373 ' -1 1000000 | 2874307 1 -1 .
! Repayments are not deducted.
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INTEREST RATESOF THE CBA FINANCIAL MARKET OPERATIONS

(%)
Period ______ Repurchase agreements P b@%ﬁ?&?{?&@&‘ o Lombard facility
27.12.2003-08.03.2004 9.00 5.00 20.00

09.03200406042004 o e00 L 0 [ 200
 07.0420041307.2004 L e o 100 L 200
1407.200422082004 b so0 o 10 b 200
 2308200417.102004 40 o 10 o 1600
 1810200409012005 o em T 10 [ 00
 1001200513062005 T e T T 155 T 1600
 1403200509082005 A o 155 o 1600
 10082005-25.122005 T 30 o 10 [ 1600
. 2612200505022006 I o 10 L 1600
 0602200615032006 L a0 L 10 L 1600
© 16032006-02042006 b 40 o 10 b 2o
 0304200603052006 a0 T 10 v s
 04052006-3L07.2006 L a0 o 100 I
© 0L082006-3L082006 L 4 o 10 o 70
© 0L09.2006-02102006 L a0 o 1% A -
 03102006-02042007 A o 155 [ 77
 03042007-0207.2007 L T 10 N
 0307.2007-02102007 A b 155 s
© 03102007-04112007 L s0 L 200 L 80
05112007-04122007 VT e T T 225 VT T s T
 05122007-04022008 T e T T 275 T e T
 05022008:04082008 ! T L 30 T
 04032008-02042008 o exs o 3z T el
 03042008-05052008 L e T 350 I
 06052008-08062008 el L ;s e
© 04062008-0207.2008 A o a0 b 100
 0307.2008-04082008 [ 7" S o a5 [ 1025
© 05082008-02092008 R . 450 L 105
 0309.2008-02122008 A L ars L 075
 031220081301.2009 A o a5 o 1025
1401200100220 100 o a0 [ 100
11022009-08032009 L e L ;s L e
 04032000-07.042009 L s L a5 b 075
 08042009-12052009 A o 450 o 1050
13052009-22052009 [ " T a5 [ 1025
Tmmsaeosoezoos e T CF T V-
© 10062009-0807.2009 b e0 o 30 b e0
 0807.2009-11.082009 s o 250 v 8sm
 12082009-08092009 L s T 225 L e
9092000 L s T 200 o so0
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INTERBANK REPO MARKET TURNOVER

Indicators upto 7 days

min drams E
January 2009 460 7. 4686.85!

17707.27, . 1880.03

Standard deviation
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AVERAGE AMD/USD EXCHANGE RATE IN THE FOREIGN EXCHANGE MARKET

M- 09 A-09 J-09

=

37242 . . . 761 37988

ARMENIA'SINTERNATIOONAL RESERVES STRUTURE*

(million USD)
. | 2008 ! 2009

Indicators booeeoogt RRRR RRRRhbb STt T P SRk T g
,  D°. J! Fi M° Ar My % J ! Ay ¢

Grossinternational reserves
(excluding privatization account) 1 1406.8 ' 12595 1141.1 ' 13433 1242.0 ' 12585 ' 1963.1 ' 1968.0 ' 2047.7 ' 2029.7
Grossinternational reserves | 14068 | 12595 11411} 13433 12420 12585 1963.1 1968.0 | 2047.7 | 2029.7
Gold ! 0 ! 0! 0! 0! 0! 0! 0! 0! 0! 0
SDR holdingsin the IMF {291 281 281 1201 441 241 127 24 107.1: 1406
Reserve position with the IMF ! 0! 0! 0! 0! 0! 0! 0! 0! 0! 0
Foreign currency 1 14039 : 1256.7 1 11383 1 13314 : 1237.7 : 1256.1 : 1961.9 : 1965.6 | 1940.6 : 1889.1

! Calculated using actual exchange rates.
2 Includes assets in convertible currency only.
% The CBA closing entries are included.
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INTERNATIONAL INVESTMENT POSITION OF ARMENIAN COMMERCIAL BANKSAND CREDIT

ORGANIZATIONS
(million USD)

——————————————————————————————————————————————————————————

Indicators

Balance as of 31.06.09
Balance as of 30.09.09

Direct investments abroad

_______ Deposts 1 1017 _-143} 00, 13| 00} 130 887
______ Longterm 1 373l 753]  00i 38 00| 715 2558
_________ Shortterm 28 2! 00 00; 00! -2 14
______________ Otherassts & 347, 741, 00i 38! 00!  -703. 2544
_______ Longtem i 190!  168)  00i  -11i  -01! 156 346
_______ Shorttem
Direct investments abroad . 19.0 ; 16.8 ; 0.0 -1 -0.1 15.6 | 34.6
Liabilites | 135391 106 00} 283} 00! -390 13149
_Directinvestmenisin Armenia Las2l 1020 00l 2570 00! 65! 4087
_____ Eautycepitd 1 3191 282 00 2020 00 29! 320
_____ Reinvestedprofits 1880 33 00/ 51i 00! -84 796
_____ Othercepitd 1 8l 07, 00  -04)  00{  -10i 71
_Portfolioinvestments i2500 a4l 00 06| 00 1] 199
_____ Seres 1 83 00, 00  06. __ 00{ 06 17
_____ Debtliabiliies 1 167. 45! 00, 00. 00! 45! 123
_______ Bonds 167, _ -45! 00\ 00! 00! 45 122
_______ Money marketinstruments 100} 00/ 00l _ 00{ 00/ 00/ 00
_Otherinvesments Lol 254l 00i 200 00f 2714} 8862

Short-term

Investment position net
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COMMERCIAL BANK AND CREDIT ORGANIZATION EXTERNAL ASSETSAND LIABILITIESBY

CURRENCY COMPOSITION

(million USD)

Quarter 2 2009

Quarter 322009

Assets 24.1EL 32145109.5j 30.9§ 6.65 4685 55.9EL 268.7EL 132.3j 26.3§ 25.4EL 452.7
 Equity shares® . 06! 04! 00! 57! 00! 61| 06! 04! 00! 531 00! 58
* Debtsecurities 00! 01! 00} 00f 0o} oi| oo oo o00f 00 00/ 00
Cce L | e62| 247! 103] 05} 1007 | 519 249] 111 08| 887
* Loans indluding overdraftsend credit | o o o R L o o o o

cards | 131 239! 06! 02! 00! 247| 2821 737! 03 02! 206/ 949
CDeposts © 00| 251 835] 120 58] 3273 00] 1369 1062] 89 38| 2558
Cote | 104! 58 07! 18! 03! 85| 271 57, 08 08, 01! 74
Liabilities | 4520! 8215! 654! 129! 20! 9019| 4432! 7406! 1231 64! 15! 8717
 Equity shares Uasal R L oo| 43l o [ L 00
 Debtsecurities ! 00f 167 00} 00} 00} 167 00{ 122! 00} 00} 00| 122
' Loans, including overdraftsand crecit | o o ] N o C ] L o

cards | 98! 4886! 108! 39! 00!5033| 89! 4437 111! 09! 00! 4556
" Deposts | 250! 3129| 536| 86| 20) 3772| 221) 2827 1117] 43| 15| 4001
Cote 17 33 10! 03| 00/ 47| 20 20! 03] 13! 00 36
Net position 2 | 4279 -500.1! 441! 180! 46!-4334| -387.3! -471.9] 92! 199! 239! -4190

! garting Q1 2009 some principles for instrument classification have been adjusted, therefore the reinvested profit has been included in equity

shares.

2 Unlike commercial banks NFA in broad money, ‘ Equity shares’ in the liabilities side, non-convertible currency, and foreign assets and liabilities of
credit organizations are also included here.
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INDIVIDUALS REMITTANCESVIA THE BANKING SYSTEM, BY COUNTRY

(thousand USD)

5 2008

. L @ @ a4 Ut
camy L b b

i i i i i i i i i i i i i | T

EEEOEZEEEOEZEEEOEZEEEOEZEEEOEE
Russia | 224560: 35029 188632: 345318; 45927: 209391: 477611: 38017 438694: 414336 43765: 370571 1461825: 164538: 1297287
usa | 30602! 41707! -0104] 71806} 52768) 19033! 376001 43647) -6048! 26638| 48668! -22031) 168645! 186790) -18145
Ukraine | are2] 4] 23] e7sal 4srol 4a7al 11013] 4241 7er2]  7727i Sa44l 2383 3alss!  1svop]  1adse
Kazakhstan | 41900 240 3950 53211 3211 5000 6995 735 6260! 7797\ 703 7004! 243021  1908! 22303
Gemay | 631} 6319] 71 7642 o41s2 16530] 9463 7943] 1520] 6430 7o4| -1512] 20927, 46387 -16460
spain | 4072 2618! 14541 3504 3678 -174] 4255! 953! 3021 1871) 3930) 2067} 137020 141880  -485
France | 2850 28270 320 4674 540, -1267) 5550! 11785! -6235! 3007| 5194! -1106} 17080 25746  -8666
UAE \o4603| 57747 330541 6367, 44867, 38501, 6325, A7AT2| 30147, 6138, 44913| 38775, 45523, 195000, 149477
China ! | 360] 22120! -21750!  301] 23000] -22699! 612! 30803| -30191!  445| 22427| -21082| 1818 9B449! -96632
Tukey i 103a) 17671 -16637i 711, 20507| 19796 1143, 20994] 28851, 831, 23120) 2207, 3719 91301, -87582
Other ! | 50704] 56691 3103! 115491) 75602) 39839! 85072! 78681 6391! 210563| 70393} 140170] 470919! 281366) 189553
Totd | 365325] 248616] 116700] 560078 301262] 268716| 648537, 298172 350866, 686775, 276417} 410358] 2270615] 1124466, 1146148

(thousand USD)

2009

o e s
coniy | | | | | | | | |

A N T T R T A R -

T & i & ¢ =T ¢ 8 ¢ 2T ¢ E I 3 I Z
Russia 146247 | 24365§ 121882 214851 26429 188422j 302263§ 95496! 206767
usa b 183100 225040 - 4193 332800 1 19820 137480 20614] 30799 1185
Ukraine P a5, 2820, 965!  6174] 349 204! 70480 w62l - 4286
Kazakhsn |1 w6l s a6 s 104 w1, ooa2 o6« 6285
Gemany P a8l a6l 616 se24l 61521 a8l sa0 w215 1125
‘Span I uesl e 19, 279 1 e wual 220 el an
Frace N a07 s761]  -16s0!  2057) 243 ¢ si87 sl 6060, 2550
uAE P 43, 1888 - asossi a2l 1 15058] o6l w71, 1848 13557
China T 104000 - 00010 372 14010 110200 36 2050 21909
Tukey | sl gursl  7ses 793 roal a1 ws,  nos 10083
Oother b 7562 359 43108, 615260 a2 2o284! 180689}  4soldl 134775
Totd | oei7e2l 131408]  130284]  337372]  127673] 20969  544638] 242055 302583
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INDIVIDUALS

REMITTANCESVIA THE BANKING SYSTEM FOR NON-COMMERCIAL PURPOSES,

BY COUNTRY
(thousand USD)

] 2008

R 2 o s T o Toa

: : : : : : : : : : : : : : LB

g B2 g B2 g B2 g B R s B g

 E .38 2 .38 232 :&8.:8:%2 % :3.:E
Russia 1 2127141 25180; 187533: 331936; 31620 300316: 458254 30722 427533: 368162 35237: 332925) 1371066: 122759; 1248307
usa | 13246 0333' 3008] 16804} 7267) 9537! 16570 7525! 9045 14338} 7980! 6353! 60958 32110 28848
Ukraine | 45| o570] o05| 8a08| 2565 67541 1771|2628 OM4 7579) 3227 4351] 32314] 10080 21334
Kazakhstan | 289! 145! 2744| 4366! 247) 4119 61220 242! 5880 6155 393 57621 195320 1027, 18506
Gemay | | 1e0] 1s0] 330 1201 2037, 71| 1644 1927, 2870] 1703 1167} 13057 G287, 6970
‘Spain | 2004 610! 2204] 3354 738 26l6! 338 7831 2575) 1748 699! 1048) 11363 2830} 8533
France | 183 1030! 797 2756 1150] 1508! 2808 1153! 1655 1614 1932! -319] 0015 583! 3731
uAE | 2102 2676] 5a] 1852, 2009| 157, 3718} 2089, 1620) 4307 3147, 1160} 11079, 921, 208
China | 135 2816] -2681) 84| 130! -1235| 226! 1721! -1495| 141} 1s42! 1701 587, 7699 7112
Tukey | s, 100! -271] o0, 1853, 1202 765, 2603, 1837, 389, 2313, 1925, 2539, 7864, 5325
other | 20007] 7215! 13602] 20500] 8333 21253| 20213] 10639 18574] 22088] 9288) 13700! 102698 35479) 67218
Totd | 265701] 54334| 211367| 402040} 58305| 344545! 536376| 61748] 474628| 430290] 67763 362527 1635307, 242240, 1393067

(thousand USD

2009 AfioY

o u e s
comry | a a a a a a a a

A T - T T R T A R B

A E S S - S S S A S S S IS SR S
Russia 140091 ! 20738§ 120252 208395 2147045 186925j 279750§ 258525L 253898
usa b 14780 539! 6129, 1 147000 4865 o83  1s4 64220 8933
Ukraine P a5, 042 l604] 6148l 2633 15, 7872 %62 ¢ 5210
Kazakhsn | : w5l e o654, a3 oa6l a0l wor 24 . aT74
Gemay L 2217 o5 13520 2859  769] 2000 o79] 1360 1753
span T o) wai es1, 1703l a3 - 1360, 673 am 1295
France L 1R Y a8,  170] s ur, 1370 679 857
uAE P w7, 6 20, o1l ol 110] wos]  oaml 987
China b 1250 o2l  ss7 a7l 12870 a6l o 0% 1047
Tukey N w00 el sal ) 608 el 13 1114
other b 17eal 3170 1197 213730 6300 - 150340 23%0) o7t 13043
Totd | sl 40817, 14320] 262008] 40757, 222141)  330749]  58134] 286615
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CENTRAL BANK BALANCE SHEET
(as of September 30 2009)

Bal ance Sheet

(thousand AMD)

30.09.09 1 30.06.09 : 31.12.08

RSSOl
A N OGN CUr TNy
Cash 10,598, 286 D74 ,681, 363 | 15,441,978

Financial instruments at fair value which, when re-measured, generate gains and losses that
are recognized in financial account

Asstsavalldbleforsde ey el e
_HoldingswiththeIMF__ . 110059519, 51,847,796, __ 44,362,474
Other assets 1,828,135 365,440 78,001

836,344,686 ' 758,264, 338 v 477,359,134

:%[xﬁéciéﬁséé{sﬁ:ﬁ:::::::::::::::::::::::::::::::::::::::::::::::iﬁzﬁéééif{é'::iiﬁé'oflﬁ?é%f::lﬁfié?éﬁiié
mengibleasets b 061041 361041 255827

""""""""""""""""""""""""""""""""""""""""""""""""""""" 198,439,483 197,107,180 189,963,867
' 1,034,784,1691 955371518 667,323,001

Other assets 5 8,243,647 | 7,940,518 1 1,323,943

Assets, total
Liabilities and Equity

Financial instruments at fair value which, when re-measured, generate gains and losses that i !
__arerecognizedinfinancial account ] I S 867 :
COtherborrowing i 29210931 25968007 12440435

Other liabilities ! 161,248 | 151,065 | 121,614

283423397! 2552794261 124,718,364

—————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

_ Liabilitiestothe IMF__ - _1_54_37‘?7_3_%1_ p 140 _2_“'_1_ ?99_:_ . _4_3_‘_‘§?_3:5_1_
_ Debtsecuritiesisseed L i - 1437498
Other liabilities 838,417 ! 855,252 ! 1,244,457

! 699,556,661, 670,751,524 534,949,027

Liabilities, total 982,980,058 926,030,950! 659,667,391
Bauity
_Copitel issved A 100000;  100000; 100,000
_Gererdlreseve | 9870486  9,870486;  9,870486
__Additiondl statory cgpitl ] | 850663 1941 85663194; 85663194
__Revaluationreservefor assts availableforsde | | (Lo78073)] (1322049 | (163,455)
_Lossaccrted ! (42,751,496)! (64,971,063)| (87,814,615)
_ Equity,total 5 51,804,111 : 29,340,568 : 7,655,610
Liabilities and accrued deficit, total ! 1,034,784,1697 955371,518! 667,323,001
Balance Sheet approved by the Board on November 17, 2009 and signed thereafter.
ARTHUR JAVADYAN HAYKANUSH HAKOBYAN
Chairman Chief Accountant
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ARMENIA’SINTERNATIONAL RESERVES

By virtue of Article 52 of the Republic of Armenia, the Central Bank hereby presents
INFORMATION

On condition and composition of Armenia’sinternational reserves
Q3, 2009 (closing entries included)

Beginning of quarter ! SDR | | usD

| Grossforeign assets i . 196307363L15
"""" ow. h e
""""']Ht;?rﬁéﬂana'}'e.éfér'v';@r'a;;f'&e]'gr};;é;}{ converti 5{;@;@{‘; """""""""""" 1963,073,016.09
““““““ o T
~ SDRwiththeIMF | o 76847400 | | 1192,845.48
© ReserveposfionwiththelMF | 5.66'['"5 """"""""""""""""""""" 0.00
Il Foreign assetsnet | - L 1514,526,610.32
 ow: inconvertiblecurrency | o A 151452599525

End of quarter

|. Grossforeign assets 2,029,746,242.59
olw ' ____________________________________________
"""""ihiéh&[éh&'}éé}'v;'(g}b;s'%&;ar{'fas's'e};[Héah'v'é{.'t;{é'c'u}}'ériéy')"g""""""""""""z"ciz'é'%zié'ééi'éé"
o ow e o
 SDRwiththeIMF | 8376820650\ | 14064206211
o ReserveposiionwiththeIMF 000! |\ 0.00
Il Foreign assetsnet ~~~~{ i i 143001359577
 ow: inconvertiblecurrency T 1430012,98482
ARTHUR JAVADYAN

Chairman



