PAGE  
«Activity Indicators of Credit Organizations of Armenia 


	&ARKA NEWS AGENCY” ®
	1/3 P. Byuzand, Yerevan, Tel. 52-40-80,

E-mail: arka@arminco.com

www.arka.am


FINANCIAL-ECONOMIC BULLETIN ISSUED BY ARKA
#2 (26), 16 May 2011, Monday
CREDIT ORGANIZATIONS 
OF ARMENIA 
I QUARTER 2011
Copyright © 2010, ARKA News Agency, Yerevan.

Unauthorized use without permission of ARKA is prohibited and will be persecuted by the law
Table of contents
3INTRODUCTION

GENERAL INFORMATION AND TECHNICAL COMMENTS
3
1. DESCRIPTION
5
1.1. Quantity and Structure of Credit Organizations Operating in Armenia as of 31/03/11*
5
1.2 Consolidated Balance Sheet for Credit Organizations of Armenia as of 31/03/2011
6
2. Assets
7
2.1. Assets of Credit Organizations of Armenia as of 31/03/11
7
2.2. Change in Assets
8
2. 3. Structure of Assets by the End of QI, 2010
9
2.4. Credit Loans and Leasing Operations of Credit Organizations
11
2.5. Change of Credit Loans and Leasing Operations of Credit Organizations
12
2.6. Loans of Credit Organizations
13
2.7. Leasing Operations of Credit Organizations
14
3. LIABILITIES
15
3.1.1 Total Liabilities of Credit Organizations of Armenia as of  31/03/11
15
3.1.2. Change in Liabilities
16
3.1.2. Change in Liabilities
16
3.2. Structure of Liabilities as of the end of QI, 2010
17
4. CAPITAL
19
4.1. Total Capital of Credit Organizations of Armenia as of 31/03/11
19
4.2. Change in Capital
20
4.3. Statutory Capital
21
4.4. Average Total (Normative) Capital as of 31/03/11
22
4.5. Structure of Own Capital
23
5. PROFIT /LOSS
24
5.1. Balance profits/losses of Credit Organizations as of  31/03/11
24
5.2. Change in Balance Sheet Profit
25
5.3. Profits (Losses) of Credit Organizations for Q1, 2011
26
5.4. Structure of Profits (Losses) of Credit Organizations for Q1, 2011
27
thsd. AMD
27
5.5. Structure of Operation Revenues of Credit Organizations for Q1, 2011
28
6. Normative Indicators of Activity of Credit Organizations   (%)
30
7. Capitalization Ratio of Credit Organizations
32
8. PROFITABILITY AND YIELD RATIO OF CREDIT ORGANIZATIONS
34
8.1 Profitability level of assets and capital as of 31/03/11 (% annually)
34
8.2. Income Ratio of Credit Organizations as of  31/03/11
(%)
35
8.2. Income Ratio of Credit Organizations as of 31/03/11 (Continuation) (%)
36
8.2. Income Ratio of Credit Organizations as of 31/03/11 (Continuation)
37
8.2. Income Ratio of Credit Organizations as of  31/03/11(Continuation)
38
8.2. Income Ratio of Credit Organizations as of  31/03/11 (Continuation) (%)
39
9. AGGREGATES OF ACTIVITY OF CREDIT ORGANIZATIONS OF ARMENIA AS OF 31/03/11
40
10. AGGREGATES OF EFFICIENCY OF CREDIT ORGANIZATIONS OF ARMENIA FOR Q1 2010
41
11. MAJOR SERVICES OF CREDIT INSTITUTIONS
42
12. METHODOLOGICAL COMMENTS ON TABLES
45


Note: ARKA News Agency offers second issue of quarterly review – “Credit Organizations of Armenia”. We are ready to consider any of your remarks and suggestions regarding our product for its further improvement  in the course of our joint cooperation.  
The structure and content of the issue “Credit Organizations of Armenia” in the future will depend on the extent of openness of the information published, as well as on offers.  

INTRODUCTION 
The special issue of “Credit Organizations of Armenia” is prepared by ARKA News Agency on the basis of officially published statements of credit organizations (CO), reflecting their activity. 

This product may be used for analysis of some profiles of CO’s activity as far as the published statement may accept. The information in the data collection will enable the consumer to have  a general picture about  the CO’s financial condition, and the tabular data - to make comparative analysis of their activity. 


It should be noted that the data published by ARKA does not contain recommendations on the operations of the mentioned organizations.


This product provides for three types of criteria for analysis: 

1) Indicators of CO. 

2) Average ratio indicator of CO.

3) The ranks of a CO depending on place in the system. 

            It should be noted that for efficient use of information, the tabular data should be studied in combination, as none of them in separate allows making a final conclusion about condition of CO on the whole.

GENERAL INFORMATION AND TECHNICAL COMMENTS
CO System Ratio Average  


Ratio average shows the simple average of all CO ratio included into the CO system, illustrating their activity taken as  a whole for the end of reported period. 

CO Ratio Average 


CO ratio average is used only in relations of incomes and expenses items to the balance sheet items of CO. Their meaning reflects simple average for the sum of balance sheet items for the reported period. 

            The method, we apply, reflects the situation most realistically. In particular, when determining the index for ROE, ROA and other ratio, the average assets or capital are calculated for the whole reported period of the CO’s activity (based on the published quarterly statements), taking into account that the indexes, like the ratio of revenues, profits, expenditures, and so on were received as a result of definite changes in the balance indexes (assets, capital, income producing assets, etc) for the reported period, and not as a result of their size for the latest reported date. When making calculations, balance for the beginning of the reported period and the end of it is considered. For example, when determining the average volume of assets for a quarter, the balance for the beginning and the end of the quarter divided into two is considered. 

      
When calculating the average for 6 or 9 months, we take the index for the beginning of the period, divided by half, as of the beginning of each of the quarters, the end of the period, divided by two, and the total sum is by two or three, respectively. For the end of the year, we take the balance for the beginning of the year, divided by two, the balance as of the end of the year, divided by two, and the balances for the beginning of each of the quarters, and the total sum is divided by four. It is worth mentioning that the data for the beginning and the end of the period are divided into two, considering their transmitting factor to other periods.

However, considering that some organizations began working not from the beginning of the period (possible even in the end of the period), then depending on the period of the beginning of their work, the average indicator is taken for one reported period. 
Annualization of Ratio
The AMD amounts displayed for all incomes and expenses items of CO in the reported period are shown by the progressive total. However, to allow quarterly comparative analysis of, income and expense related data of each reported period, excluding the end of the year, are annualized. The process of annualization is converting a ratio to an annual rate by means of multiplying a ratio by its corresponding factor. Such an approach is implemented only in the process of relating income and expense items to average balance sheet items and is used to calculate  profitability and earnings ratio. Appliance of the given approach will facilitate trend analysis and make the comparison of interim-period data, adjusting it with annual data.

Missing Data and Extreme Ratio

When data or extreme ratio is missing, the following signs and symbols are used in tables:


N/A - when data  for individual calculation is missing

(-1);(-4); - when data of one or several CO is missing in calculations of ratio average of CO system, as well as of total amount for all CO. Figure symbol in the brackets indicates the number of CO missing data in the CO system. The higher its value is, the greater the possibility of CO’s system ratio average is to deviate from real calculations.

("+++") - when a ratio exceeds 999,99%


("---") - when a ratio is less than -999,99%
1. DESCRIPTION
1.1. Quantity and Structure of Credit Organizations Operating in Armenia as of 31/03/11*
	according to assets size
	Credit Organization*
	Status
	Date of Foundation
	License N
	Chairman of Board / Executive Director 

	Number of branches
	Websites

	1
	"Norvik" UCO
	CJSC
	04.07.06
	14
	A. Teryan
	-
	www.norvik.am

	2
	"National Mortgage Company" UCO
	CJSC
	16.06.09
	26
	M. Edigaryan 
	-
	www.nmc.am

	3
	"Finca" UCO
	CJSC
	28.03.06
	13
	E. Barseghyan
	12
	www.finca.am

	4
	"Aregak" UCO
	CJSC
	28.03.06
	11
	M. Yesayan
	26
	www.aregak.am

	5
	"ACBA Leasing" Credit Organization
	CJSC
	23.04.03
	4
	S. Gishyan
	-
	www.acbaleasing.am

	6
	"First Mortgage Company" UCO
	LLC
	13.04.04
	7
	D. Atanesyan
	-
	www.firstmortgage.am

	7
	"BLESS" UCO
	LLC
	02.05.07
	18
	H. Stepanyan
	-
	www.bless.am

	8
	"Bnakaran Eritasardnerin" UCO 
	CJSC
	16.02.10
	30
	M. Edigaryan
	-
	-

	9
	"Kamurg" UCO 
	LLC
	27.04.10
	31
	G. Vardanyan
	-
	-

	10
	"SEF International UCO" 
	LLC
	11.04.03
	3
	G. Gevorgyan
	3
	-

	11
	«Global Credit» UCO
	CJSC
	26.10.10
	35
	L.Igraryan
	-
	-

	12
	"Express Credit UCO"
	CJSC
	11.02.03
	1
	A. Arzumanyan
	-
	www.expresscredit.am

	13
	"PMZ NERDRUMNER" UCO
	CJSC
	07.08.09
	28
	A. Badalyan
	-
	www.smeinvest.am

	14
	"GARNI INVEST" UCO
	CJSC
	10.10.06
	16
	B. Asatryan
	-
	www.garniinvest.am

	15
	"Nor Horizon" UCO
	LLC
	28.03.06
	12
	Kh. Kerobyan
	4
	www.norhorizon.am

	16
	"Malatia UCO" Ltd.
	LLC
	12.09.06
	15
	M. Gevorgyan
	13
	www.malatiacredit.am

	17
	"Pharm Credit Armenia" UCO
	Cooperative
	18.09.07
	20
	A. Gabrielyan
	-
	www.fca.am

	18
	"CARD AgroCredit" UCO
	CJSC
	27.06.08
	23
	S. Manukyan
	-
	www.agrocredit.am

	19
	"Ecumenical Church Loan Fund" UCO
	LLC
	17.10.06
	17
	A. Panosyan
	3
	www.eclof-uco.am

	20
	"Gladzor UCO"
	CJSC
	01.07.03
	5
	A. Darbinyan
	1
	www.gladzoruco.am

	21
	"GFC General Financial & Credit Company" UCO
	CJSC
	17.04.07
	19
	A. Ghukasyan
	-
	www.gfc.am

	22
	"Arfin" Credit Union Company
	LLC
	25.02.03
	2
	E. Nazaryan
	-
	www.arfin.am

	23
	"Aniv" UCO
	LLC
	27.12.08
	25
	E. Galstyan
	-
	www.aniv.am

	24
	"Fides Mortgage Company" UCO 
	CJSC
	04.08.09
	27
	V. Avetisyan
	-
	www.fides.am

	25
	«F.I.C.O.» UCO 
	LTD
	14.09.10
	34
	I. Simonyan
	
	

	26
	«G & A» UCO 
	LTD
	03.08.10
	32
	S. Beglaryan
	-
	www.g-a.am

	27
	"AVANGARD INVEST" UCO
	CJSC
	04.12.07
	21
	A. Hovhannisyan
	-
	www.avangardinvest.am

	28
	"Agroleasing LCO"
	LLC
	26.08.03
	6
	S. Mkhitaryan
	-
	-

	29
	«Credit Corp» UCO
	CJSC
	09.11.10
	36
	,Khachatryan
	-
	-

	30
	«Kilikia» UCO 
	LTD
	17.08.10
	33
	Hr. Hakobyan
	-
	-

	31
	"Unileasing" UCO
	CJSC
	04.11.08
	24
	A. Avagyan
	-
	www.unileasing.am


* - By 31/03/2011 31 Credit Organization with 62 branches were functioning in Armenia.

                   1.2 Consolidated Balance Sheet for Credit Organizations of Armenia as of 31/03/2011
	№
	Items
	/thsd. AMD/

	1
	ASSETS
	102,630,163

	1.1
	Cash and bank accounts 
	5,781,871



	1.2
	Financial investments for commercial purposes (for re-sale)
	0



	1.3
	Funds allocated in banks 
	13,452,622



	1.4
	Other investments on money-markets 
	15,646

	1.5
	Credits granted to clients and other loans 
	70,912,786

	1.6
	Investment available-for-sale
	394,084

	1.7
	Amounts receivable in the line of other transactions on the territory of the RA
	14,498

	1.8
	Amounts receivable in the line of Leasing
	4,841,967

	1.9
	Investment, held-to-maturity
	60,666

	1.10
	Investment in the authorized capital of other entities
	0

	1.11
	Capital investment into basic funds and non-material assets
	276,536

	1.12
	Basic funds and non-material assets
	1,983,055

	1.13
	Postponed tax asset 
	22,478

	1.14
	Receivable accrued interests
	403,216

	1.15
	Other assets
	4,470,738

	
	
	

	2
	LIABILITIES
	58,660,253

	2.1
	Loans and credits received from banks 
	18,015,648

	2.2
	Other liabilities, acquired on money-markets
	13,896,303

	2.3
	Funds attracted from clients
	18,283,453

	2.4
	Liabilities to RA Government
	5,845,241

	2.5
	Funds payable in the line of financial Leasing 
	0

	2.6
	Securities issues by the credit organization 
	0

	2.7
	Reserves
	24,608

	2.8
	Payables
	13,960

	2.9
	Outstanding tax liabilities
	188,987

	2.10
	Accrued interests
	309,840

	2.11
	Other liabilities
	2,082,213

	
	
	

	3
	CAPITAL
	43,969,910

	3.1
	Authorized capital 
	28,259,103

	3.2
	Reserves included
	943,351

	
	        - major reserve 
	466,363

	
	        - re-estimation reserves 
	476,988

	3.3
	Profits/losses included
	14,767,456

	
	liabilities and capital in total
	102,630,163


2. Assets
2.1. Assets of Credit Organizations of Armenia as of 31/03/11
	N
	Credit Organizations
	31/03/10
	31/12/10
	31/03/11
	Unit weight in the system

	
	
	thsd. AMD
	%

	1
	Norvik
	18,762,563
	11,098,414
	17,762,722
	17.31

	2
	National Mortgage Company
	8,613,614
	10,349,372
	12,962,836
	12.63

	3
	Finca
	10,365,111
	10,092,244
	11,147,225
	10.86

	4
	Aregak
	11,986,935
	10,207,885
	10,619,802
	10.35

	5
	ACBA Leasing
	8,637,646
	7,943,162
	8,011,476
	7.81

	6
	First Mortgage Company
	3,089,453
	4,489,069
	4,760,511
	4.64

	7
	BLESS
	3,043,737
	4,496,683
	4,684,189
	4.56

	8
	Bnakaran Eritasardnerin
	3,003,865
	3,576,862
	3,604,354
	3.51

	9
	Kamurg
	-
	2,898,895
	3,402,945
	3.32

	10
	SEF International
	3,489,422
	3,361,720
	3,097,383
	3.02

	11
	Global Credit
	-
	2,213,390
	2,581,420
	2.52

	12
	Express Credit
	2,095,292
	2,435,706
	2,459,696
	2.40

	13
	PMZ NERDRUMNER
	1,954,747
	2,201,257
	2,355,507
	2.30

	14
	GARNI INVEST
	1,682,400
	1,950,986
	2,014,444
	1.96

	15
	Nor Horizon
	1,347,648
	1,700,276
	1,959,357
	1.91

	16
	Malatia
	1,997,355
	2,038,755
	1,933,188
	1.88

	17
	Pharm Credit Armenia
	932,883
	1,474,369
	1,726,129
	1.68

	18
	CARD AgroCredit
	1,144,917
	1,455,131
	1,478,453
	1.44

	19
	Ecumenical Church Loan Fund
	784,968
	1,254,816
	1,213,130
	1.18

	20
	GLADZOR
	560,181
	722,047
	762,916
	0.74

	21
	GFC
	547,630
	711,826
	742,399
	0.72

	22
	Arfin
	463,430
	657,556
	686,109
	0.67

	23
	Aniv
	587,168
	599,375
	609,329
	0.59

	24
	Fides
	508,605
	507,435
	510,710
	0.50

	25
	F.I.C.O.
	-
	215,818
	303,370
	0.30

	26
	G & A
	-
	228,243
	277,513
	0.27

	27
	AVANGARD INVEST
	319,609
	243,548
	244,135
	0.24

	28
	Agroleasing
	297,606
	223,898
	235,655
	0.23

	29
	Credit Corp
	-
	200,274
	192,396
	0.19

	30
	Kilikia
	-
	158,549
	158,685
	0.15

	31
	Unileasing
	129,715
	130,240
	132,179
	0.13

	Total for all CO 
	88,328,279
	89,974,646
	102,630,163
	88,328,279

	Average index   
	2,944,276
	2,646,313
	3,018,534
	2,944,276


2.2. Change in Assets
	by growth pace for Q1
	Credit Organizations
	For Q1
	For year

	
	
	thsd. AMD
	%
	thsd. AMD
	%

	1
	Norvik
	6,664,308
	60.05
	-999,841
	-5.33

	2
	F.I.C.O.
	87,552
	40.57
	303,370
	-

	3
	National Mortgage Company
	2,613,464
	25.25
	4,349,222
	50.49

	4
	G & A
	49,270
	21.59
	277,513
	-

	5
	Kamurg
	504,050
	17.39
	3,402,945
	-

	6
	Pharm Credit Armenia
	251,760
	17.08
	793,246
	85.03

	7
	Global Credit
	368,030
	16.63
	2,581,420
	-

	8
	Nor Horizon
	259,081
	15.24
	611,709
	45.39

	9
	Finca
	1,054,981
	10.45
	782,114
	7.55

	10
	PMZ NERDRUMNER
	154,250
	7.01
	400,760
	20.50

	11
	First Mortgage Company
	271,442
	6.05
	1,671,058
	54.09

	12
	GLADZOR
	40,869
	5.66
	202,735
	36.19

	13
	Agroleasing
	11,757
	5.25
	-61,951
	-20.82

	14
	Arfin
	28,553
	4.34
	222,679
	48.05

	15
	GFC
	30,573
	4.30
	194,769
	35.57

	16
	BLESS
	187,506
	4.17
	1,640,452
	53.90

	17
	Aregak
	411,917
	4.04
	-1,367,133
	-11.41

	18
	GARNI INVEST
	63,458
	3.25
	332,044
	19.74

	19
	Aniv
	9,954
	1.66
	22,161
	3.77

	20
	CARD AgroCredit
	23,322
	1.60
	333,536
	29.13

	21
	Unileasing
	1,939
	1.49
	2,464
	1.90

	22
	Express Credit
	23,990
	0.98
	364,404
	17.39

	23
	ACBA Leasing
	68,314
	0.86
	-626,170
	-7.25

	24
	Bnakaran Eritasardnerin
	27,492
	0.77
	600,489
	19.99

	25
	Fides
	3,275
	0.65
	2,105
	0.41

	26
	AVANGARD INVEST
	587
	0.24
	-75,474
	-23.61

	27
	Kilikia
	136
	0.09
	158,685
	-

	28
	Ecumenical Church Loan Fund
	-41,686
	-3.32
	428,162
	54.55

	29
	Credit Corp
	-7,878
	-3.93
	192,396
	-

	30
	Malatia
	-105,567
	-5.18
	-64,167
	-3.21

	31
	SEF International
	-264,337
	-7.86
	-392,039
	-11.24

	Total for all CO  
	12,655,517
	14.07
	14,301,884
	16.19

	Average index   
	372,221
	14.07
	74,258
	2.52



2. 3. Structure of Assets by the End of QI, 2010

	N
	Credit Organizations
	Assets – Total
	Cash and bank accounts
	Investments portfolio
	Funds allocated in banks and  investments in AMD on money-markets
	Credits to clients and other loans, Leasing operations
	Amounts receivable from operations in AMD
	Fixed assets and non-material assets
	Other assets

	
	
	
	thsd. AMD
	unit weight (%)
	thsd. AMD
	unit weight (%)
	thsd. AMD
	unit weight (%)
	thsd. AMD
	unit weight (%)
	thsd. AMD
	unit weight (%)
	thsd. AMD
	unit weight (%)
	thsd. AMD
	unit weight (%)

	1
	Norvik
	17,762,722
	144
	0.00
	0
	0.00
	6,592,343
	37.11
	7,338,285
	41.31
	0
	0.00
	49,723
	0.28
	3,782,227
	21.29

	2
	National Mortgage Company
	12,962,836
	3,183,837
	24.56
	0
	0.00
	8
	0.00
	9,755,351
	75.26
	0
	0.00
	11,232
	0.09
	12,408
	0.10

	3
	Finca
	11,147,225
	344,285
	3.09
	0
	0.00
	258,975
	2.32
	10,026,073
	89.94
	0
	0.00
	161,787
	1.45
	356,105
	3.19

	4
	Aregak
	10,619,802
	9,551
	0.09
	50,817
	0.48
	880,297
	8.29
	8,910,961
	83.91
	0
	0.00
	678,812
	6.39
	89,365
	0.84

	5
	ACBA Leasing
	8,011,476
	14,922
	0.19
	0
	0.00
	3,246,247
	40.52
	4,582,125
	57.19
	9,616
	0.12
	0
	0.00
	158,566
	1.98

	6
	First Mortgage Company
	4,760,511
	136,716
	2.87
	3,680
	0.08
	369,680
	7.77
	3,807,496
	79.98
	0
	0.00
	403,651
	8.48
	39,288
	0.83

	7
	BLESS
	4,684,189
	40,663
	0.87
	0
	0.00
	49,230
	1.05
	4,536,525
	96.85
	0
	0.00
	16,909
	0.36
	40,862
	0.87

	8
	Bnakaran Eritasardnerin
	3,604,354
	764,943
	21.22
	0
	0.00
	404,743
	11.23
	2,428,930
	67.39
	0
	0.00
	3,607
	0.10
	2,131
	0.06

	9
	Kamurg
	3,402,945
	253,631
	7.45
	0
	0.00
	0
	0.00
	3,076,917
	90.42
	0
	0.00
	33,671
	0.99
	38,726
	1.14

	10
	SEF International
	3,097,383
	121,071
	3.91
	0
	0.00
	69,439
	2.24
	2,793,383
	90.19
	0
	0.00
	80,895
	2.61
	32,595
	1.05

	11
	Global Credit
	2,581,420
	149,398
	5.79
	0
	0.00
	0
	0.00
	2,391,469
	92.64
	0
	0.00
	19,157
	0.74
	21,396
	0.83

	12
	Express Credit
	2,459,696
	67,016
	2.72
	9,849
	0.40
	72
	0.00
	2,152,277
	87.50
	0
	0.00
	47,332
	1.92
	183,150
	7.45

	13
	PMZ NERDRUMNER
	2,355,507
	33,741
	1.43
	0
	0.00
	1,353,009
	57.44
	925,736
	39.30
	0
	0.00
	18,924
	0.80
	24,097
	1.02

	14
	GARNI INVEST
	2,014,444
	16,948
	0.84
	390,404
	19.38
	15,574
	0.77
	1,392,869
	69.14
	0
	0.00
	4,264
	0.21
	194,385
	9.65

	15
	Nor Horizon
	1,959,357
	96,229
	4.91
	0
	0.00
	107,724
	5.50
	1,653,113
	84.37
	0
	0.00
	98,994
	5.05
	3,297
	0.17

	16
	Malatia
	1,933,188
	80,270
	4.15
	0
	0.00
	0
	0.00
	1,788,968
	92.54
	4,882
	0.25
	19,049
	0.99
	40,019
	2.07

	17
	Pharm Credit Armenia
	1,726,129
	140,252
	8.13
	0
	0.00
	65,505
	3.79
	1,394,845
	80.81
	0
	0.00
	106,685
	6.18
	18,842
	1.09

	18
	CARD AgroCredit
	1,478,453
	3,270
	0.22
	0
	0.00
	0
	0.00
	1,441,891
	97.53
	0
	0.00
	14,690
	0.99
	18,602
	1.26

	19
	Ecumenical Church Loan Fund
	1,213,130
	7,626
	0.63
	0
	0.00
	500
	0.04
	1,162,452
	95.82
	0
	0.00
	20,020
	1.65
	22,532
	1.86

	20
	GLADZOR
	762,916
	4,859
	0.64
	0
	0.00
	0
	0.00
	659,605
	86.46
	0
	0.00
	90,546
	11.87
	7,906
	1.04

	21
	GFC
	742,399
	25,253
	3.40
	0
	0.00
	0
	0.00
	664,254
	89.47
	0
	0.00
	43,806
	5.90
	9,086
	1.22

	22
	Arfin
	686,109
	9,934
	1.45
	0
	0.00
	0
	0.00
	655,682
	95.57
	0
	0.00
	1,293
	0.19
	19,200
	2.80

	23
	Aniv
	609,329
	13,669
	2.24
	0
	0.00
	16,830
	2.76
	569,184
	93.41
	0
	0.00
	5,885
	0.97
	3,761
	0.62

	24
	Fides
	510,710
	49,251
	9.64
	0
	0.00
	0
	0.00
	455,450
	89.18
	0
	0.00
	5,716
	1.12
	293
	0.06

	25
	F.I.C.O.
	303,370
	17,122
	5.64
	0
	0.00
	0
	0.00
	271,397
	89.46
	0
	0.00
	10,867
	3.58
	3,984
	1.31

	26
	G & A
	277,513
	7,478
	2.69
	0
	0.00
	0
	0.00
	260,222
	93.77
	0
	0.00
	5,158
	1.86
	4,656
	1.68

	27
	AVANGARD INVEST
	244,135
	116,279
	47.63
	0
	0.00
	0
	0.00
	105,076
	43.04
	0
	0.00
	4,235
	1.73
	18,545
	7.60

	28
	Agroleasing
	235,655
	4,176
	1.77
	0
	0.00
	0
	0.00
	210,322
	89.25
	0
	0.00
	13,713
	5.82
	7,444
	3.16

	29
	Credit Corp
	192,396
	59,351
	30.85
	0
	0.00
	0
	0.00
	113,009
	58.74
	0
	0.00
	2,310
	1.20
	17,726
	9.21

	30
	Kilikia
	158,685
	9,987
	6.29
	0
	0.00
	20,000
	12.60
	122,635
	77.28
	0
	0.00
	5,046
	3.18
	1,017
	0.64

	31
	Unileasing
	132,179
	0
	0.00
	0
	0.00
	18,092
	13.69
	108,252
	81.90
	0
	0.00
	5,078
	3.84
	757
	0.57

	Total for all CO   
	102,630,163
	5,781,871
	5.63
	454,750
	0.44
	13,468,268
	13.12
	75,754,753
	73.81
	14,498
	0.01
	1,983,055
	1.93
	5,172,968
	5.04

	Average index   
	3,018,534
	170,055
	5.63
	13,375
	0.44
	396,126
	13.12
	2,228,081
	73.81
	426
	0.01
	58,325
	1.93
	152,146
	5.04


2.4. Credit Loans and Leasing Operations of Credit Organizations
	N
	Credit Organizations
	31/03/10
	31/12/10
	31/03/11
	Unit weight (in %)

	
	
	thsd. AMD
	In assets
	In the system

	1
	Finca
	7,319,094
	9,045,094
	10,026,073
	89.94
	13.23

	2
	National Mortgage Company
	3,928,956
	8,960,872
	9,755,351
	75.26
	12.88

	3
	Aregak
	8,809,713
	8,330,783
	8,910,961
	83.91
	11.76

	4
	Norvik
	12,507,270
	8,471,422
	7,338,285
	41.31
	9.69

	5
	ACBA Leasing
	4,710,054
	4,611,659
	4,582,125
	57.19
	6.05

	6
	BLESS
	2,948,215
	4,027,730
	4,536,525
	96.85
	5.99

	7
	First Mortgage Company
	2,776,732
	3,672,822
	3,807,496
	79.98
	5.03

	8
	Kamurg
	-
	2,407,608
	3,076,917
	90.42
	4.06

	9
	SEF International
	2,158,263
	2,781,796
	2,793,383
	90.19
	3.69

	10
	Bnakaran Eritasardnerin
	0
	1,761,421
	2,428,930
	67.39
	3.21

	11
	Global Credit
	-
	2,155,932
	2,391,469
	92.64
	3.16

	12
	Express Credit
	1,841,435
	2,216,401
	2,152,277
	87.50
	2.84

	13
	Malatia
	1,868,908
	1,911,925
	1,788,968
	92.54
	2.36

	14
	Nor Horizon
	1,123,139
	1,547,245
	1,653,113
	84.37
	2.18

	15
	CARD AgroCredit
	1,013,323
	1,319,871
	1,441,891
	97.53
	1.90

	16
	Pharm Credit Armenia
	507,477
	1,221,800
	1,394,845
	80.81
	1.84

	17
	GARNI INVEST
	1,114,487
	1,372,847
	1,392,869
	69.14
	1.84

	18
	Ecumenical Church Loan Fund
	712,889
	1,209,804
	1,162,452
	95.82
	1.53

	19
	PMZ NERDRUMNER
	730,323
	819,558
	925,736
	39.30
	1.22

	20
	GFC
	480,379
	629,460
	664,254
	89.47
	0.88

	21
	GLADZOR
	312,025
	618,076
	659,605
	86.46
	0.87

	22
	Arfin
	442,670
	635,779
	655,682
	95.57
	0.87

	23
	Aniv
	515,559
	564,342
	569,184
	93.41
	0.75

	24
	Fides
	0
	427,933
	455,450
	89.18
	0.60

	25
	F.I.C.O.
	-
	96,917
	271,397
	89.46
	0.36

	26
	G & A
	-
	200,553
	260,222
	93.77
	0.34

	27
	Agroleasing
	263,017
	199,445
	210,322
	89.25
	0.28

	28
	Kilikia
	-
	6,830
	122,635
	77.28
	0.16

	29
	Credit Corp
	-
	91,957
	113,009
	58.74
	0.15

	30
	Unileasing
	58,092
	117,482
	108,252
	81.90
	0.14

	31
	AVANGARD INVEST
	306,479
	168,814
	105,076
	43.04
	0.14

	Total for all CO 
	58,018,945
	71,604,178
	75,754,753
	73.81
	58,018,945

	Average index     
	1,933,965
	2,106,005
	2,228,081
	73.81
	1,933,965


2.5. Change of Credit Loans and Leasing Operations of Credit Organizations
	by growth pace for Q1
	Credit Organizations
	For Q1
	For year

	
	
	thsd. AMD
	 %
	thsd. AMD
	 %

	1
	Finca
	980,979
	10.85
	2,706,979
	36.99

	2
	National Mortgage Company
	794,479
	8.87
	5,826,395
	148.29

	3
	Kamurg
	669,309
	27.80
	3,076,917
	-

	4
	Bnakaran Eritasardnerin
	667,509
	37.90
	2,428,930
	-

	5
	Aregak
	580,178
	6.96
	101,248
	1.15

	6
	BLESS
	508,795
	12.63
	1,588,310
	53.87

	7
	Global Credit
	235,537
	10.93
	2,391,469
	-

	8
	F.I.C.O.
	174,480
	180.03
	271,397
	-

	9
	Pharm Credit Armenia
	173,045
	14.16
	887,368
	174.86

	10
	First Mortgage Company
	134,674
	3.67
	1,030,764
	37.12

	11
	CARD AgroCredit
	122,020
	9.24
	428,568
	42.29

	12
	Kilikia
	115,805
	1,695.53
	122,635
	-

	13
	PMZ NERDRUMNER
	106,178
	12.96
	195,413
	26.76

	14
	Nor Horizon
	105,868
	6.84
	529,974
	47.19

	15
	G & A
	59,669
	29.75
	260,222
	-

	16
	GLADZOR
	41,529
	6.72
	347,580
	111.39

	17
	GFC
	34,794
	5.53
	183,875
	38.28

	18
	Fides
	27,517
	6.43
	455,450
	-

	19
	Credit Corp
	21,052
	22.89
	113,009
	-

	20
	GARNI INVEST
	20,022
	1.46
	278,382
	24.98

	21
	Arfin
	19,903
	3.13
	213,012
	48.12

	22
	SEF International
	11,587
	0.42
	635,120
	29.43

	23
	Agroleasing
	10,877
	5.45
	-52,695
	-20.03

	24
	Aniv
	4,842
	0.86
	53,625
	10.40

	25
	Unileasing
	-9,230
	-7.86
	50,160
	86.35

	26
	ACBA Leasing
	-29,534
	-0.64
	-127,929
	-2.72

	27
	Ecumenical Church Loan Fund
	-47,352
	-3.91
	449,563
	63.06

	28
	AVANGARD INVEST
	-63,738
	-37.76
	-201,403
	-65.72

	29
	Express Credit
	-64,124
	-2.89
	310,842
	16.88

	30
	Malatia
	-122,957
	-6.43
	-79,940
	-4.28

	31
	Norvik
	-1,133,137
	-13.38
	-5,168,985
	-41.33

	Total for all CO   
	4,150,575
	5.80
	17,735,808
	30.57

	Average index   
	122,076
	5.80
	294,116
	15.21



2.6. Loans of Credit Organizations

	N
	Credit Organizations
	31/03/10
	31/12/10
	31/03/11
	Unit weight (in %)

	
	
	thsd. AMD
	In assets
	In the system

	1
	Finca
	7,319,094
	9,045,094
	10,026,073
	89.94
	14.14

	2
	National Mortgage Company
	3,928,956
	8,960,872
	9,755,351
	75.26
	13.76

	3
	Aregak
	8,809,713
	8,330,783
	8,910,961
	83.91
	12.57

	4
	Norvik
	12,507,270
	8,471,422
	7,338,285
	41.31
	10.35

	5
	BLESS
	2,948,215
	4,027,730
	4,536,525
	96.85
	6.40

	6
	First Mortgage Company
	2,776,732
	3,672,822
	3,807,496
	79.98
	5.37

	7
	Kamurg
	-
	2,407,608
	3,076,917
	90.42
	4.34

	8
	SEF International
	2,158,263
	2,781,796
	2,793,383
	90.19
	3.94

	9
	Bnakaran Eritasardnerin
	0
	1,761,421
	2,428,930
	67.39
	3.43

	10
	Global Credit
	-
	2,155,932
	2,391,469
	92.64
	3.37

	11
	Express Credit
	1,841,435
	2,216,401
	2,152,277
	87.50
	3.04

	12
	Malatia
	1,868,908
	1,911,925
	1,788,968
	92.54
	2.52

	13
	Nor Horizon
	1,123,139
	1,543,695
	1,650,165
	84.22
	2.33

	14
	CARD AgroCredit
	1,006,848
	1,307,120
	1,430,489
	96.76
	2.02

	15
	GARNI INVEST
	1,114,487
	1,372,847
	1,392,869
	69.14
	1.96

	16
	Pharm Credit Armenia
	496,564
	1,109,043
	1,263,622
	73.21
	1.78

	17
	Ecumenical Church Loan Fund
	712,889
	1,209,804
	1,162,452
	95.82
	1.64

	18
	PMZ NERDRUMNER
	730,323
	819,558
	925,736
	39.30
	1.31

	19
	GFC
	480,379
	629,460
	664,254
	89.47
	0.94

	20
	GLADZOR
	312,025
	618,076
	659,605
	86.46
	0.93

	21
	Arfin
	442,670
	635,779
	655,682
	95.57
	0.92

	22
	Aniv
	515,559
	564,342
	569,184
	93.41
	0.80

	23
	Fides
	0
	427,933
	455,450
	89.18
	0.64

	24
	F.I.C.O.
	-
	96,917
	271,397
	89.46
	0.38

	25
	G & A
	-
	200,553
	260,222
	93.77
	0.37

	26
	Agroleasing
	236,075
	192,053
	204,305
	86.70
	0.29

	27
	Kilikia
	-
	6,830
	122,635
	77.28
	0.17

	28
	Credit Corp
	-
	91,957
	113,009
	58.74
	0.16

	29
	AVANGARD INVEST
	306,479
	168,814
	105,076
	43.04
	0.15

	30
	ACBA Leasing
	0
	0
	0
	0.00
	0.00

	31
	Unileasing
	0
	0
	0
	0.00
	0.00

	Total for all CO   
	53,206,469
	66,738,587
	70,912,786
	69.10
	53,206,469

	Average index   
	1,773,549
	1,962,900
	2,085,670
	69.10
	1,773,549


2.7. Leasing Operations of Credit Organizations
	N
	Credit Organizations
	31/03/10
	31/12/10
	31/03/11
	Unit weight (in %)

	
	
	thsd. AMD
	In assets
	In the system

	1
	ACBA Leasing
	4,710,054
	4,611,659
	4,582,125
	57.19
	94.63

	2
	Pharm Credit Armenia
	10,913
	112,757
	131,223
	7.60
	2.71

	3
	Unileasing
	58,092
	117,482
	108,252
	81.90
	2.24

	4
	CARD AgroCredit
	6,475
	12,751
	11,402
	0.77
	0.24

	5
	Agroleasing
	26,942
	7,392
	6,017
	2.55
	0.12

	6
	Nor Horizon
	0
	3,550
	2,948
	0.15
	0.06

	-
	Arfin
	0
	0
	0
	0.00
	0.00

	-
	Express Credit
	0
	0
	0
	0.00
	0.00

	-
	GLADZOR
	0
	0
	0
	0.00
	0.00

	-
	SEF International
	0
	0
	0
	0.00
	0.00

	-
	First Mortgage Company
	0
	0
	0
	0.00
	0.00

	-
	Finca
	0
	0
	0
	0.00
	0.00

	-
	Aregak
	0
	0
	0
	0.00
	0.00

	-
	Norvik
	0
	0
	0
	0.00
	0.00

	-
	Malatia
	0
	0
	0
	0.00
	0.00

	-
	GARNI INVEST
	0
	0
	0
	0.00
	0.00

	-
	Ecumenical Church Loan Fund
	0
	0
	0
	0.00
	0.00

	-
	GFC
	0
	0
	0
	0.00
	0.00

	-
	BLESS
	0
	0
	0
	0.00
	0.00

	-
	AVANGARD INVEST
	0
	0
	0
	0.00
	0.00

	-
	Aniv
	0
	0
	0
	0.00
	0.00

	-
	National Mortgage Company
	0
	0
	0
	0.00
	0.00

	-
	PMZ NERDRUMNER
	0
	0
	0
	0.00
	0.00

	-
	Fides
	0
	0
	0
	0.00
	0.00

	-
	Bnakaran Eritasardnerin
	0
	0
	0
	0.00
	0.00

	-
	Kamurg
	-
	0
	0
	0.00
	0.00

	-
	G & A
	-
	0
	0
	0.00
	0.00

	-
	Kilikia
	-
	0
	0
	0.00
	0.00

	-
	F.I.C.O.
	-
	0
	0
	0.00
	0.00

	-
	Credit Corp
	-
	0
	0
	0.00
	0.00

	-
	Global Credit
	-
	0
	0
	0.00
	0.00

	Total for all CO  
	4,812,476
	4,865,591
	4,841,967
	4.72
	100

	Average index     
	160,416
	143,106
	142,411
	4.72
	


3. LIABILITIES
3.1.1 Total Liabilities of Credit Organizations of Armenia as of  31/03/11
	N
	Credit Organizations
	31/03/10
	31/12/10
	31/03/11
	Unit weight

	
	
	thsd. AMD
	%

	1
	Norvik
	13,338,568
	5,067,196
	11,132,579
	18.98

	2
	Finca
	8,303,759
	7,778,805
	8,710,617
	14.85

	3
	ACBA Leasing
	6,461,515
	5,548,408
	5,648,131
	9.63

	4
	National Mortgage Company
	3,505,440
	4,578,991
	4,626,653
	7.89

	5
	BLESS
	2,626,682
	3,895,239
	4,005,328
	6.83

	6
	First Mortgage Company
	2,375,081
	3,692,477
	3,937,996
	6.71

	7
	Aregak
	6,544,397
	3,542,079
	3,612,281
	6.16

	8
	Global Credit
	-
	1,958,110
	2,210,079
	3.77

	9
	SEF International
	2,696,909
	2,495,675
	2,174,477
	3.71

	10
	Malatia
	1,805,600
	1,800,532
	1,693,316
	2.89

	11
	GARNI INVEST
	1,321,302
	1,444,467
	1,521,557
	2.59

	12
	Nor Horizon
	1,061,696
	1,268,350
	1,500,731
	2.56

	13
	Pharm Credit Armenia
	512,224
	1,025,432
	1,283,826
	2.19

	14
	Kamurg
	-
	2,193,317
	1,108,136
	1.89

	15
	PMZ NERDRUMNER
	765,644
	956,493
	1,075,693
	1.83

	16
	Express Credit
	783,888
	965,833
	968,951
	1.65

	17
	Ecumenical Church Loan Fund
	523,689
	941,036
	861,503
	1.47

	18
	CARD AgroCredit
	578,378
	789,891
	796,790
	1.36

	19
	Arfin
	310,318
	447,904
	556,498
	0.95

	20
	GFC
	336,260
	411,343
	430,843
	0.73

	21
	Aniv
	356,806
	378,612
	390,581
	0.67

	22
	F.I.C.O.
	-
	23,014
	111,572
	0.19

	23
	GLADZOR
	209,990
	91,960
	110,193
	0.19

	24
	Agroleasing
	107,454
	75,835
	82,259
	0.14

	25
	G & A
	-
	24,671
	64,368
	0.11

	26
	Bnakaran Eritasardnerin
	4,129
	15,684
	13,353
	0.02

	27
	AVANGARD INVEST
	6,604
	11,309
	11,083
	0.02

	28
	Kilikia
	-
	10,123
	10,667
	0.02

	29
	Fides
	3,559
	2,387
	5,215
	0.01

	30
	Credit Corp
	-
	5,465
	4,116
	0.01

	31
	Unileasing
	4,416
	611
	861
	0.00

	Total for all CO   
	55,953,758
	51,444,123
	58,660,253
	100

	Average index   
	1,865,125
	1,513,062
	1,725,302
	x


3.1.2. Change in Liabilities
	by growth pace for Q1
	Credit Organizations
	For Q1
	For year

	
	
	thsd. AMD
	%
	thsd. AMD
	%

	1
	F.I.C.O.
	88,558
	384.80
	111,572
	-

	2
	G & A
	39,697
	160.91
	64,368
	-

	3
	Norvik
	6,065,383
	119.70
	-2,205,989
	-16.54

	4
	Fides
	2,828
	118.48
	1,656
	46.53

	5
	Unileasing
	250
	40.92
	-3,555
	-80.50

	6
	Pharm Credit Armenia
	258,394
	25.20
	771,602
	150.64

	7
	Arfin
	108,594
	24.24
	246,180
	79.33

	8
	GLADZOR
	18,233
	19.83
	-99,797
	-47.52

	9
	Nor Horizon
	232,381
	18.32
	439,035
	41.35

	10
	Global Credit
	251,969
	12.87
	2,210,079
	-

	11
	PMZ NERDRUMNER
	119,200
	12.46
	310,049
	40.50

	12
	Finca
	931,812
	11.98
	406,858
	4.90

	13
	Agroleasing
	6,424
	8.47
	-25,195
	-23.45

	14
	First Mortgage Company
	245,519
	6.65
	1,562,915
	65.80

	15
	Kilikia
	544
	5.37
	10,667
	-

	16
	GARNI INVEST
	77,090
	5.34
	200,255
	15.16

	17
	GFC
	19,500
	4.74
	94,583
	28.13

	18
	Aniv
	11,969
	3.16
	33,775
	9.47

	19
	BLESS
	110,089
	2.83
	1,378,646
	52.49

	20
	Aregak
	70,202
	1.98
	-2,932,116
	-44.80

	21
	ACBA Leasing
	99,723
	1.80
	-813,384
	-12.59

	22
	National Mortgage Company
	47,662
	1.04
	1,121,213
	31.98

	23
	CARD AgroCredit
	6,899
	0.87
	218,412
	37.76

	24
	Express Credit
	3,118
	0.32
	185,063
	23.61

	25
	AVANGARD INVEST
	-226
	-2.00
	4,479
	67.82

	26
	Malatia
	-107,216
	-5.95
	-112,284
	-6.22

	27
	Ecumenical Church Loan Fund
	-79,533
	-8.45
	337,814
	64.51

	28
	SEF International
	-321,198
	-12.87
	-522,432
	-19.37

	29
	Bnakaran Eritasardnerin
	-2,331
	-14.86
	9,224
	223.40

	30
	Credit Corp
	-1,349
	-24.68
	4,116
	-

	31
	Kamurg
	-1,085,181
	-49.48
	1,108,136
	-

	Total for all CO  
	7,216,130
	14.03
	2,706,495
	4.84

	Average index    
	212,239
	14.03
	-139,824
	-7.50


3.2. Structure of Liabilities as of the end of QI, 2010 
	N
	Credit Organizations  
	Liabilities – total
	Borrowings  and credits from banks
	Other liabilities, acquired on money market
	Funds, attracted from clients
	Liabilities to RA Government
	securities issued by CO
	Other liabilities

	
	
	
	thsd. AMD
	unit weight
	thsd. AMD
	unit weight
	thsd. AMD
	unit weight
	thsd. AMD
	unit weight
	thsd. AMD
	unit weight
	thsd. AMD
	unit weight

	1
	Norvik
	11,132,579
	10,815,606
	97.15
	0
	0.00
	0
	0.00
	143,804
	1.29
	0
	0.00
	173,169
	1.56

	2
	Finca
	8,710,617
	2,007,340
	23.04
	6,150,724
	70.61
	0
	0.00
	0
	0.00
	0
	0.00
	552,553
	6.34

	3
	ACBA Leasing
	5,648,131
	2,146,967
	38.01
	3,387,042
	59.97
	0
	0.00
	0
	0.00
	0
	0.00
	114,122
	2.02

	4
	National Mortgage Company
	4,626,653
	0
	0.00
	0
	0.00
	0
	0.00
	4,604,198
	99.51
	0
	0.00
	22,455
	0.49

	5
	BLESS
	4,005,328
	0
	0.00
	0
	0.00
	3,915,744
	97.76
	0
	0.00
	0
	0.00
	89,584
	2.24

	6
	First Mortgage Company
	3,937,996
	1,738,312
	44.14
	1,652,087
	41.95
	349,052
	8.86
	10,138
	0.26
	0
	0.00
	188,407
	4.78

	7
	Aregak
	3,612,281
	0
	0.00
	0
	0.00
	3,252,879
	90.05
	0
	0.00
	0
	0.00
	359,402
	9.95

	8
	Global Credit
	2,210,079
	703,840
	31.85
	728,634
	32.97
	660,629
	29.89
	0
	0.00
	0
	0.00
	116,976
	5.29

	9
	SEF International
	2,174,477
	46,773
	2.15
	1,976,816
	90.91
	0
	0.00
	28,370
	1.30
	0
	0.00
	122,518
	5.63

	10
	Malatia
	1,693,316
	0
	0.00
	1,000
	0.06
	1,642,381
	96.99
	0
	0.00
	0
	0.00
	49,935
	2.95

	11
	GARNI INVEST
	1,521,557
	289,090
	19.00
	0
	0.00
	1,145,821
	75.31
	0
	0.00
	0
	0.00
	86,646
	5.69

	12
	Nor Horizon
	1,500,731
	100,844
	6.72
	0
	0.00
	1,388,901
	92.55
	0
	0.00
	0
	0.00
	10,986
	0.73

	13
	Pharm Credit Armenia
	1,283,826
	0
	0.00
	0
	0.00
	1,129,579
	87.99
	0
	0.00
	0
	0.00
	154,247
	12.01

	14
	Kamurg
	1,108,136
	0
	0.00
	0
	0.00
	901,910
	81.39
	0
	0.00
	0
	0.00
	206,226
	18.61

	15
	PMZ NERDRUMNER
	1,075,693
	0
	0.00
	0
	0.00
	0
	0.00
	1,037,000
	96.40
	0
	0.00
	38,693
	3.60

	16
	 Express Credit
	968,951
	86,876
	8.97
	0
	0.00
	778,766
	80.37
	0
	0.00
	0
	0.00
	103,309
	10.66

	17
	Ecumenical Church Loan Fund
	861,503
	0
	0.00
	0
	0.00
	751,896
	87.28
	0
	0.00
	0
	0.00
	109,607
	12.72

	18
	CARD AgroCredit
	796,790
	0
	0.00
	0
	0.00
	760,275
	95.42
	0
	0.00
	0
	0.00
	36,515
	4.58

	19
	Arfin
	556,498
	0
	0.00
	0
	0.00
	538,307
	96.73
	14,272
	2.56
	0
	0.00
	3,919
	0.70

	20
	GFC
	430,843
	0
	0.00
	0
	0.00
	413,221
	95.91
	0
	0.00
	0
	0.00
	17,622
	4.09

	21
	Aniv
	390,581
	0
	0.00
	0
	0.00
	382,190
	97.85
	0
	0.00
	0
	0.00
	8,391
	2.15

	22
	F.I.C.O.
	111,572
	0
	0.00
	0
	0.00
	107,992
	96.79
	0
	0.00
	0
	0.00
	3,580
	3.21

	23
	GLADZOR
	110,193
	80,000
	72.60
	0
	0.00
	18,484
	16.77
	0
	0.00
	0
	0.00
	11,709
	10.63

	24
	Agroleasing
	           82,259
	0
	0.00
	0
	0.00
	71,903
	87.41
	0
	0.00
	0
	0.00
	10,356
	12.59

	25
	G & A
	64,368
	0
	0.00
	0
	0.00
	63,523
	98.69
	0
	0.00
	0
	0.00
	845
	1.31

	26
	Bnakaran Eritasardnerin
	13,353
	0
	0.00
	0
	0.00
	0
	0.00
	7,032
	52.66
	0
	0.00
	6,321
	47.34

	27
	AVANGARD INVEST
	11,083
	0
	0.00
	0
	0.00
	0
	0.00
	0
	0.00
	0
	0.00
	11,083
	100.00

	28
	Kilikia
	10,667
	0
	0.00
	0
	0.00
	10,000
	93.75
	0
	0.00
	0
	0.00
	667
	6.25

	29
	Fides
	5,215
	0
	0.00
	0
	0.00
	0
	0.00
	0
	0.00
	0
	0.00
	5,215
	100.00

	30
	Credit Corp
	4,116
	0
	0.00
	0
	0.00
	0
	0.00
	0
	0.00
	0
	0.00
	4,116
	100.00

	31
	Unileasing
	861
	0
	0.00
	0
	0.00
	0
	0.00
	427
	49.59
	0
	0.00
	434
	50.41

	Total for all CO   
	58,660,253
	18,015,648
	30.71
	13,896,303
	23.69
	18,283,453
	31.17
	5,845,241
	9.96
	0
	0.00
	2,619,608
	4.47

	Average index   
	1,725,302
	529,872
	30.71
	408,715
	23.69
	537,749
	31.17
	171,919
	9.96
	0
	0.00
	77,047
	4.47


4. CAPITAL 
4.1. Total Capital of Credit Organizations of Armenia as of 31/03/11
	N
	Credit Organizations
	31/03/10
	31/12/10
	31/03/11
	unit weight in the whole system

	
	
	thsd. AMD
	%

	1
	National Mortgage Company
	5,108,174
	5,770,381
	8,336,183
	18.96

	2
	Aregak
	5,442,538
	6,665,806
	7,007,521
	15.94

	3
	Norvik
	5,423,995
	6,031,218
	6,630,143
	15.08

	4
	Bnakaran Eritasardnerin
	2,999,736
	3,561,178
	3,591,001
	8.17

	5
	Finca
	2,061,352
	2,313,439
	2,436,608
	5.54

	6
	ACBA Leasing
	2,176,131
	2,394,754
	2,363,345
	5.37

	7
	Kamurg
	-
	705,578
	2,294,809
	5.22

	8
	Express Credit
	1,311,404
	1,469,873
	1,490,745
	3.39

	9
	PMZ NERDRUMNER
	1,189,103
	1,244,764
	1,279,814
	2.91

	10
	SEF International
	792,513
	866,045
	922,906
	2.10

	11
	First Mortgage Company
	714,372
	796,592
	822,515
	1.87

	12
	CARD AgroCredit
	566,539
	665,240
	681,663
	1.55

	13
	BLESS
	417,055
	601,444
	678,861
	1.54

	14
	GLADZOR
	350,191
	630,087
	652,723
	1.48

	15
	Fides
	505,046
	505,048
	505,495
	1.15

	16
	GARNI INVEST
	361,098
	506,519
	492,887
	1.12

	17
	Nor Horizon
	285,952
	431,926
	458,626
	1.04

	18
	Pharm Credit Armenia
	420,659
	448,937
	442,303
	1.01

	19
	Global Credit
	-
	255,280
	371,341
	0.84

	20
	Ecumenical Church Loan Fund
	261,279
	313,780
	351,627
	0.80

	21
	GFC
	211,370
	300,483
	311,556
	0.71

	22
	Malatia
	191,755
	238,223
	239,872
	0.55

	23
	AVANGARD INVEST
	313,005
	232,239
	233,052
	0.53

	24
	Aniv
	230,362
	220,763
	218,748
	0.50

	25
	G & A
	-
	203,572
	213,145
	0.48

	26
	F.I.C.O.
	-
	192,804
	191,798
	0.44

	27
	Credit Corp
	-
	194,809
	188,280
	0.43

	28
	Agroleasing
	190,152
	148,063
	153,396
	0.35

	29
	Kilikia
	-
	148,426
	148,018
	0.34

	30
	Unileasing
	125,299
	129,629
	131,318
	0.30

	31
	Arfin
	153,112
	209,652
	129,611
	0.29

	Total for all CO   
	32,374,521
	38,530,523
	43,969,910
	100

	Average index   
	1,079,151
	1,133,251
	1,293,233
	x


4.2. Change in Capital
	by growth pace for Q1
	Credit Organizations
	For Q1
	For year

	
	
	thsd. AMD
	%
	thsd. AMD
	%

	1
	Kamurg
	1,589,231
	225.24
	2,294,809
	-

	2
	Global Credit
	116,061
	45.46
	371,341
	-

	3
	National Mortgage Company
	2,565,802
	44.47
	3,228,009
	63.19

	4
	BLESS
	77,417
	12.87
	261,806
	62.77

	 5
	Ecumenical Church Loan Fund
	37,847
	12.06
	90,348
	34.58

	6
	Norvik
	598,925
	9.93
	1,206,148
	22.24

	7
	SEF International
	56,861
	6.57
	130,393
	16.45

	8
	Nor Horizon
	26,700
	6.18
	172,674
	60.39

	9
	Finca
	123,169
	5.32
	375,256
	18.20

	10
	Aregak
	341,715
	5.13
	1,564,983
	28.75

	11
	G & A
	9,573
	4.70
	213,145
	-

	12
	GFC
	11,073
	3.69
	100,186
	47.40

	13
	Agroleasing
	5,333
	3.60
	-36,756
	-19.33

	14
	GLADZOR
	22,636
	3.59
	302,532
	86.39

	15
	First Mortgage Company
	25,923
	3.25
	108,143
	15.14

	16
	PMZ NERDRUMNER
	35,050
	2.82
	90,711
	7.63

	17
	CARD AgroCredit
	16,423
	2.47
	115,124
	20.32

	18
	Express Credit
	20,872
	1.42
	179,341
	13.68

	19
	Unileasing
	1,689
	1.30
	6,019
	4.80

	20
	Bnakaran Eritasardnerin
	29,823
	0.84
	591,265
	19.71

	21
	Malatia
	1,649
	0.69
	48,117
	25.09

	22
	AVANGARD INVEST
	813
	0.35
	-79,953
	-25.54

	23
	Fides
	447
	0.09
	449
	0.09

	24
	Kilikia
	-408
	-0.27
	148,018
	-

	25
	F.I.C.O.
	-1,006
	-0.52
	191,798
	-

	26
	Aniv
	-2,015
	-0.91
	-11,614
	-5.04

	27
	ACBA Leasing
	-31,409
	-1.31
	187,214
	8.60

	28
	Pharm Credit Armenia
	-6,634
	-1.48
	21,644
	5.15

	29
	GARNI INVEST
	-13,632
	-2.69
	131,789
	36.50

	30
	Credit Corp
	-6,529
	-3.35
	188,280
	-

	31
	Arfin
	-80,041
	-38.18
	-23,501
	-15.35

	Total for all CO  
	5,439,387
	14.12
	11,595,389
	35.82

	Average index   
	159,982
	14.12
	214,082
	19.84


4.3. Statutory Capital
	N
	Credit Organizations
	31/03/10
	31/12/10
	31/03/11
	unit weight in the system

	
	
	thsd. AMD
	%

	1
	National Mortgage Company
	5,000,000
	5,500,000
	8,000,000
	28.31

	2
	Bnakaran Eritasardnerin
	3,000,000
	3,500,000
	3,500,000
	12.39

	3
	Aregak
	3,290,000
	3,445,000
	3,445,000
	12.19

	4
	Finca
	1,364,720
	1,364,720
	1,364,720
	4.83

	5
	Norvik
	1,314,040
	1,314,040
	1,314,040
	4.65

	6
	ACBA Leasing
	1,175,215
	1,175,215
	1,175,215
	4.16

	7
	PMZ NERDRUMNER
	1,150,500
	1,150,500
	1,150,500
	4.07

	8
	SEF International
	764,968
	829,652
	905,382
	3.20

	9
	First Mortgage Company
	730,000
	730,000
	730,000
	2.58

	10
	Express Credit
	660,000
	660,000
	660,000
	2.34

	11
	CARD AgroCredit
	465,000
	604,500
	604,500
	2.14

	12
	GLADZOR
	228,765
	500,015
	500,015
	1.77

	13
	Fides
	500,000
	500,000
	500,000
	1.77

	13
	Kamurg
	-
	180,000
	500,000
	1.77

	15
	Nor Horizon
	280,000
	395,471
	395,471
	1.40

	16
	Pharm Credit Armenia
	371,681
	371,681
	371,681
	1.32

	17
	Global Credit
	-
	270,000
	360,000
	1.27

	18
	Ecumenical Church Loan Fund
	350,000
	350,000
	350,000
	1.24

	19
	GARNI INVEST
	218,000
	277,200
	277,200
	0.98

	20
	GFC
	178,500
	266,220
	266,220
	0.94

	21
	BLESS
	200,000
	200,000
	200,000
	0.71

	21
	AVANGARD INVEST
	200,000
	200,000
	200,000
	0.71

	21
	G & A
	-
	200,000
	200,000
	0.71

	21
	F.I.C.O.
	-
	200,000
	200,000
	0.71

	21
	Credit Corp
	-
	200,000
	200,000
	0.71

	26
	Agroleasing
	177,559
	177,559
	177,559
	0.63

	27
	Malatia
	170,000
	170,000
	170,000
	0.60

	27
	Aniv
	170,000
	170,000
	170,000
	0.60

	29
	Kilikia
	
	150,000
	151,600
	0.54

	30
	Unileasing
	120,000
	120,000
	120,000
	0.42

	31
	Arfin
	100,000
	100,000
	100,000
	0.35

	Total for all CO   
	22,799,652
	25,441,773
	28,259,103
	100

	Average index   
	759,988
	748,287
	831,150
	x


4.4. Average Total (Normative) Capital as of 31/03/11 

	N
	Credit Organizations  
	Total capital – in AMD thsd.
	Unit weight in the system (%)
	Deviation from normative set by CBA (+/-)
	Minimal normative size for  given CO

	
	
	
	
	thsd. AMD
	%
	

	1
	Aregak
	6,388,638
	21.61
	6,238,638
	4,159.09
	150,000

	2
	Bnakaran Eritasardnerin
	3,569,507
	12.07
	3,419,507
	2,279.67
	150,000

	3
	Norvik
	3,402,979
	11.51
	3,252,979
	2,168.65
	150,000

	4
	ACBA Leasing
	2,286,075
	7.73
	2,186,075
	2,186.08
	100,000

	5
	Finca
	2,284,237
	7.73
	2,134,237
	1,422.82
	150,000

	6
	Express Credit
	1,437,448
	4.86
	1,287,448
	858.30
	150,000

	7
	PMZ NERDRUMNER
	1,275,058
	4.31
	1,125,058
	750.04
	150,000

	8
	SEF International
	895,393
	3.03
	745,393
	496.93
	150,000

	9
	First Mortgage Company
	787,093
	2.66
	637,093
	424.73
	150,000

	10
	Kamurg
	694,964
	2
	544,964
	363.31
	150,000

	11
	CARD AgroCredit
	681,117
	2.30
	531,117
	354.08
	150,000

	12
	BLESS
	665,387
	2.25
	515,387
	343.59
	150,000

	13
	GLADZOR
	643,311
	2.18
	493,311
	328.87
	150,000

	14
	Fides
	503,726
	1.70
	353,726
	235.82
	150,000

	15
	Nor Horizon
	449,453
	1.52
	299,453
	199.64
	150,000

	16
	Pharm Credit Armenia
	408,758
	1.38
	258,758
	172.51
	150,000

	17
	GARNI INVEST
	384,363
	1.30
	234,363
	156.24
	150,000

	18
	Global Credit
	321,388
	1
	171,388
	114
	150,000

	19
	GFC
	310,569
	1.05
	160,569
	107.05
	150,000

	20
	Ecumenical Church Loan Fund
	305,575
	1.03
	155,575
	103.72
	150,000

	21
	AVANGARD INVEST
	233,972
	0.79
	83,972
	55.98
	150,000

	22
	Malatia
	228,726
	0.77
	78,726
	52.48
	150,000

	23
	Aniv
	224,276
	0.76
	74,276
	49.52
	150,000

	24
	G & A
	211,967
	1
	61,967
	41.31
	150,000

	25
	F.I.C.O.
	193,240
	1
	43,240
	29
	150,000

	26
	Credit Corp
	190,673
	1
	40,673
	27
	150,000

	27
	Arfin
	168,306
	0.57
	118,306
	236.61
	50,000

	28
	Kilikia
	148,462
	1
	-1,538
	-1
	150,000

	29
	Agroleasing
	141,416
	0.48
	41,416
	41.42
	100,000

	30
	Unileasing
	131,343
	0.44
	31,343
	31.34
	100,000

	31
	National Mortgage Company 
	0
	0.00
	-150,000
	-100.00
	150,000

	Total for all CO   
	29,567,420
	100
	24,767,420
	515.99
	4,800,000

	Average index   
	869,630
	
	728,454
	515.99
	141,176


4.5. Structure of Own Capital
	N
	Credit Organizations  
	Own capital – total
	Statutory capital
	Main reserve
	Re-evaluation reserve
	Accrued income

	
	
	
	thsd. AMD
	unit weight
	thsd. AMD
	unit weight
	thsd. AMD
	unit weight
	thsd. AMD
	unit weight

	1
	National Mortgage Company
	8,336,183
	8,000,000
	95.97
	2,112
	0.03
	0
	0.00
	334,071
	4.01

	2
	Aregak
	7,007,523
	3,445,000
	49.16
	0
	0.00
	390,660
	5.57
	3,171,863
	45.26

	3
	Norvik
	6,630,143
	1,314,040
	19.82
	61,535
	0.93
	0
	0.00
	5,254,568
	79.25

	4
	Bnakaran Eritasardnerin
	3,591,001
	3,500,000
	97.47
	0
	0.00
	0
	0.00
	91,001
	2.53

	5
	Finca
	2,436,608
	1,364,720
	56.01
	43,151
	1.77
	0
	0.00
	1,028,737
	42.22

	6
	ACBA Leasing
	2,363,345
	1,175,215
	49.73
	176,282
	7.46
	0
	0.00
	1,011,848
	42.81

	7
	Kamurg
	2,294,809
	500,000
	21.79
	0
	0.00
	0
	0.00
	1,794,809
	78.21

	8
	Express Credit
	1,490,745
	660,000
	44.27
	72,598
	4.87
	0
	0.00
	758,147
	50.86

	9
	PMZ NERDRUMNER
	1,279,814
	1,150,500
	89.90
	5,379
	0.42
	0
	0.00
	123,935
	9.68

	10
	SEF International
	922,906
	905,382
	98.10
	4,424
	0.48
	3,207
	0.35
	9,893
	1.07

	11
	First Mortgage Company
	822,515
	730,000
	88.75
	0
	0.00
	0
	0.00
	92,515
	11.25

	12
	CARD AgroCredit
	681,663
	604,500
	88.68
	10,219
	1.50
	0
	0.00
	66,944
	9.82

	13
	BLESS
	678,861
	200,000
	29.46
	0
	0.00
	0
	0.00
	478,861
	70.54

	14
	GLADZOR
	652,723
	500,015
	76.60
	36,000
	5.52
	70,777
	10.84
	45,931
	7.04

	15
	Fides
	505,495
	500,000
	98.91
	201
	0.04
	0
	0.00
	5,294
	1.05

	16
	GARNI INVEST
	492,887
	277,200
	56.24
	27,490
	5.58
	12,344
	2.50
	175,853
	35.68

	17
	Nor Horizon
	458,626
	395,471
	86.23
	0
	0.00
	0
	0.00
	63,155
	13.77

	18
	Pharm Credit Armenia
	442,303
	371,681
	84.03
	0
	0.00
	0
	0.00
	70,622
	15.97

	19
	Global Credit
	371,341
	360,000
	96.95
	0
	0.00
	0
	0.00
	11,341
	3.05

	20
	Ecumenical Church Loan Fund
	351,627
	350,000
	99.54
	0
	0.00
	0
	0.00
	1,627
	0.46

	21
	GFC
	311,556
	266,220
	85.45
	782
	0.25
	0
	0.00
	44,554
	14.30

	22
	Malatia
	239,872
	170,000
	70.87
	4,780
	1.99
	0
	0.00
	65,092
	27.14

	23
	AVANGARD INVEST
	233,052
	200,000
	85.82
	5,722
	2.46
	0
	0.00
	27,330
	11.73

	24
	Aniv
	218,748
	170,000
	77.71
	3,290
	1.50
	0
	0.00
	45,458
	20.78

	25
	G & A
	213,145
	200,000
	93.83
	0
	0.00
	0
	0.00
	13,145
	6.17

	26
	F.I.C.O.
	191,798
	200,000
	104.28
	0
	0.00
	0
	0.00
	-8,202
	-4.28

	27
	Credit Corp
	188,280
	200,000
	106.22
	0
	0.00
	0
	0.00
	-11,720
	-6.22

	28
	Agroleasing
	153,396
	177,559
	115.75
	6,091
	3.97
	0
	0.00
	-30,254
	-19.72

	29
	Kilikia
	148,018
	151,600
	102.42
	0
	0.00
	0
	0.00
	-3,582
	-2.42

	30
	Unileasing
	131,318
	120,000
	91.38
	266
	0.20
	0
	0.00
	11,052
	8.42

	31
	Arfin
	129,611
	100,000
	77.15
	6,041
	4.66
	0
	0.00
	23,570
	18.19

	Total for all CO   
	43,969,912
	28,259,103
	64.27
	466,363
	1.06
	476,988
	1.08
	14,767,458
	33.59

	Average index   
	1,293,233
	831,150
	64.27
	13,717
	1.06
	14,029
	1.08
	434,337
	33.59


5. PROFIT /LOSS
5.1. Balance profits/losses of Credit Organizations as of  31/03/11
	N
	Credit Organizations
	31/03/10
	31/12/10
	31/03/11
	Unit weight in the system

	
	
	thsd. AMD
	%

	1
	Norvik
	4,050,055
	4,655,643
	5,254,568
	35.58

	2
	Aregak
	1,761,878
	2,830,146
	3,171,861
	21.48

	3
	Kamurg
	-
	525,578
	1,794,809
	12.15

	4
	Finca
	676,850
	905,568
	1,028,737
	6.97

	5
	ACBA Leasing
	824,634
	1,043,257
	1,011,848
	6.85

	6
	Express Credit
	588,806
	737,275
	758,147
	5.13

	7
	BLESS
	217,055
	401,444
	478,861
	3.24

	8
	National Mortgage Company
	108,174
	268,269
	334,071
	2.26

	9
	GARNI INVEST
	101,654
	187,399
	175,853
	1.19

	10
	PMZ NERDRUMNER
	38,603
	93,563
	123,935
	0.84

	11
	First Mortgage Company
	-15,628
	66,592
	92,515
	0.63

	12
	Bnakaran Eritasardnerin
	-264
	61,178
	91,001
	0.616

	13
	Pharm Credit Armenia
	48,978
	77,256
	70,622
	0.48

	14
	CARD AgroCredit
	97,584
	53,085
	66,944
	0.45

	15
	Malatia
	16,975
	63,443
	65,092
	0.44

	16
	Nor Horizon
	5,952
	36,455
	63,155
	0.43

	17
	GLADZOR
	3,659
	20,788
	45,931
	0.31

	18
	Aniv
	58,072
	48,473
	45,458
	0.31

	19
	GFC
	32,553
	33,481
	44,554
	0.30

	20
	AVANGARD INVEST
	107,295
	26,517
	27,330
	0.19

	21
	Arfin
	49,163
	104,905
	23,570
	0.16

	22
	G & A
	-
	3,572
	13,145
	0.09

	23
	Global Credit
	-
	-14,720
	11,341
	0.08

	24
	Unileasing
	5,299
	9,363
	11,052
	0.07

	25
	SEF International
	21,810
	28,762
	9,893
	0.07

	26
	Fides
	5,046
	4,847
	5,294
	0.04

	27
	Ecumenical Church Loan Fund
	-88,721
	-36,220
	1,627
	0.01

	28
	Kilikia
	-
	-1,574
	-3,582
	-0.02

	29
	F.I.C.O.
	-
	-7,196
	-8,202
	-0.06

	30
	Credit Corp
	-
	-5,191
	-11,720
	-0.08

	31
	Agroleasing
	6,502
	-35,587
	-30,254
	-0.20

	Total for all CO   
	8,673,609
	12,150,342
	14,767,456
	100

	Average index   
	289,120
	357,363
	434,337
	x


5.2. Change in Balance Sheet Profit
	N
	Credit Organizations
	Change within a Q1
	For year

	
	
	thsd. AMD
	%
	thsd. AMD
	%

	1
	G & A
	9,573
	268.00
	13,145
	-

	2
	Kamurg
	1,269,231
	241.49
	1,794,809
	-

	3
	Global Credit
	26,061
	177.04
	11,341
	-

	4
	GLADZOR
	25,143
	120.95
	42,272
	1,155.29

	5
	Ecumenical Church Loan Fund
	37,847
	104.49
	90,348
	101.83

	6
	Nor Horizon
	26,700
	73.24
	57,203
	961.07

	7
	Bnakaran Eritasardnerin
	29,823
	48.75
	91,265
	34,570.08

	8
	First Mortgage Company
	25,923
	38.93
	108,143
	691.98

	9
	GFC
	11,073
	33.07
	12,001
	36.87

	10
	PMZ NERDRUMNER
	30,372
	32.46
	85,332
	221.05

	11
	CARD AgroCredit
	13,859
	26.11
	-30,640
	-31.40

	12
	National Mortgage Company
	65,802
	24.53
	225,897
	208.83

	13
	BLESS
	77,417
	19.28
	261,806
	120.62

	14
	Unileasing
	1,689
	18.04
	5,753
	108.57

	15
	Agroleasing
	5,333
	14.99
	-36,756
	-565.30

	16
	Finca
	123,169
	13.60
	351,887
	51.99

	17
	Norvik
	598,925
	12.86
	1,204,513
	29.74

	18
	Aregak
	341,715
	12.07
	1,409,983
	80.03

	19
	Fides
	447
	9.22
	248
	4.91

	20
	AVANGARD INVEST
	813
	3.07
	-79,965
	-74.53

	21
	Express Credit
	20,872
	2.83
	169,341
	28.76

	22
	Malatia
	1,649
	2.60
	48,117
	283.46

	23
	ACBA Leasing
	-31,409
	-3.01
	187,214
	22.70

	24
	GARNI INVEST
	-11,546
	-6.16
	74,199
	72.99

	25
	Aniv
	-3,015
	-6.22
	-12,614
	-21.72

	26
	Pharm Credit Armenia
	-6,634
	-8.59
	21,644
	44.19

	27
	F.I.C.O.
	-1,006
	-13.98
	-8,202
	-

	28
	SEF International
	-18,869
	-65.60
	-11,917
	-54.64

	29
	Arfin
	-81,335
	-77.53
	-25,593
	-52.06

	30
	Credit Corp
	-6,529
	-125.78
	-11,720
	-

	31
	Kilikia
	-2,008
	-127.57
	-3,582
	-

	Total for all CO   
	2,617,114
	21.54
	6,093,847
	70.26

	Average index    
	76,974
	21.54
	145,217
	50.23


5.3. Profits (Losses) of Credit Organizations for Q1, 2011
                                                                                                                                                                            thsd. AMD
	N
	Credit Organizations  
	QI, 2010 
	QI, 2011 

	
	
	Before taxation 
	after taxation
	Before taxation 
	after taxation

	1
	Kamurg
	-
	-
	1,269,231
	1,269,231

	2
	Norvik
	527,250 
	424,153 
	385,694 
	598,925 

	3
	Aregak
	431,140 
	342,931 
	428,497 
	341,717 

	4
	Finca
	74,222 
	57,645 
	155,640 
	123,169 

	5
	BLESS
	42,880 
	42,880 
	77,418 
	77,418 

	6
	National Mortgage Company
	65,939
	65,939
	80,275
	65,802

	7
	PMZ NERDRUMNER
	24,580
	24,580
	35,050
	35,050

	8
	Bnakaran Eritasardnerin
	-264
	-264
	36,857
	29,825

	9
	Nor Horizon
	10,065 
	10,065 
	26,700 
	26,700 

	10
	Global Credit
	-
	-
	32,048
	26,267

	11
	GLADZOR
	-32,184
	-32,184
	26,119
	26,119

	12
	First Mortgage Company
	137,148 
	114,161 
	31,913 
	25,923 

	13
	Arfin
	9,298 
	9,298 
	23,570 
	23,570 

	14
	Express Credit
	59,038 
	59,038 
	20,872 
	20,872 

	15
	CARD AgroCredit
	26,233
	22,433
	21,292
	16,424

	16
	GFC
	17,233 
	17,233 
	13,248 
	11,073 

	17
	G & A
	-
	-
	9,573
	9,573

	18
	Agroleasing
	5,462 
	5,462 
	5,333 
	5,333 

	19
	Ecumenical Church Loan Fund
	10,612 
	8,382 
	5,676 
	3,826 

	20
	Unileasing
	1,465
	952
	2,113
	1,691

	21
	Malatia
	-36,917
	-36,917
	1,649
	1,649

	22
	AVANGARD INVEST
	22,452 
	22,452 
	714 
	714 

	23
	Fides
	1,018
	1,018
	447
	447

	24
	F.I.C.O.
	-
	-
	-1,006
	-1,006

	25
	Kilikia
	-
	-
	-2,008
	-2,008

	26
	Aniv
	14,561
	14,561
	-1,131
	-2,017

	27
	Credit Corp
	-
	-
	-6,529
	-6,529

	28
	Pharm Credit Armenia
	21,733 
	19,680 
	(6,634)
	(6,634)

	29
	GARNI INVEST
	133 
	133 
	(11,675)
	(11,546)

	30
	SEF International
	-5,186
	-5,186
	-18,869
	-18,869

	31
	ACBA Leasing
	78,670 
	69,975 
	(31,409)
	(31,409)

	Total for all CO   
	1,527,534
	1,279,373
	2,610,668
	2,661,300

	Average index    
	50,918
	42,646
	76,784
	78,274


5.4. Structure of Profits (Losses) of Credit Organizations for Q1, 2011                  

       thsd. AMD

    

	N
	Credit Organizations  
	Profit (losses) after taxation
	Operational income
	Losses in the line of credits and other loans
	General administrative expenses
	Other operative expenses
	Income before taxation
	Expenses on tax on profit

	1
	Kamurg
	1,269,231
	1,593,030
	201,224
	122,575
	0
	1,269,231
	0

	2
	Norvik
	598,925
	469,920
	-16,822
	97,959
	3,089
	385,694
	-213,231

	3
	Aregak
	341,717
	754,356
	68,384
	251,234
	6,241
	428,497
	86,780

	4
	Finca
	123,169
	693,874
	8,457
	510,998
	18,779
	155,640
	32,471

	5
	BLESS
	77,418
	124,652
	8,771
	35,026
	3,437
	77,418
	0

	6
	National Mortgage Company  
	65,802
	102,353
	0
	13,817
	8,261
	80,275
	14,473

	7
	PMZ NERDRUMNER
	35,050
	52,976
	1,542
	14,921
	1,463
	35,050
	0

	8
	Bnakaran Eritasardnerin
	29,825
	44,686
	0
	5,237
	2,592
	36,857
	7,032

	9
	Nor Horizon
	26,700
	56,425
	-10,964
	37,433
	3,256
	26,700
	0

	10
	Global Credit
	26,267 
	53,362 
	3,183 
	15,597 
	2,534 
	32,048 
	5,781 

	11
	GLADZOR
	26,119
	34,138
	-5,179
	9,024
	4,174
	26,119
	0

	12
	First Mortgage Company
	25,923
	69,149
	2,132
	28,955
	6,149
	31,913
	5,990

	13
	Arfin
	23,570
	37,455
	6,096
	7,632
	157
	23,570
	0

	14
	Express Credit
	20,872
	165,523
	92,886
	42,903
	8,862
	20,872
	0

	15
	CARD AgroCredit
	16,424
	45,438
	-679
	22,829
	1,996
	21,292
	4,868

	16
	GFC
	11,073
	28,064
	285
	13,662
	869
	13,248
	2,175

	17
	G & A
	9,573 
	16,695 
	690 
	6,239 
	193 
	9,573 
	0 

	18
	Agroleasing
	5,333
	10,876
	-739
	5,963
	319
	5,333
	0

	19
	Ecumenical Church Loan Fund
	3,826
	40,129
	10,255
	21,565
	2,633
	5,676
	1,850

	20
	Unileasing
	1,691
	4,841
	16
	2,564
	148
	2,113
	422

	21
	Malatia
	1,649
	41,982
	6,055
	32,664
	1,614
	1,649
	0

	22
	AVANGARD INVEST
	714
	13,314
	0
	4,143
	8,457
	714
	0

	23
	Fides
	447
	8,045
	0
	0
	7,598
	447
	0

	24
	F.I.C.O.
	-1,006
	13,660 
	934 
	12,709 
	1,023 
	-1,006
	0 

	25
	Kilikia
	-2,008
	6,095 
	1,170 
	6,758 
	175 
	-2,008
	0 

	26
	Aniv
	-2,017
	19,826
	7,909
	11,874
	1,174
	-1,131
	886

	27
	Credit Corp
	-6,529
	3,032 
	-61
	9,594 
	28 
	-6,529
	0 

	28
	Pharm Credit Armenia
	-6,634
	70,550
	14,353
	52,802
	10,029
	-6,634
	0

	29
	GARNI INVEST
	-11,546
	66,301
	59,552
	15,914
	2,510
	-11,675
	-129

	30
	SEF International
	-18,869
	139,019
	12,871
	128,057
	16,960
	-18,869
	0

	31
	ACBA Leasing
	-31,409
	155,882
	131,213
	50,638
	5,440
	-31,409
	0

	Total for all CO   
	2,661,300
	4,935,648
	603,534
	1,591,286
	130,160
	2,610,668
	-50,632

	Average index   
	78,274
	145,166
	17,751
	46,803
	3,828
	76,784
	-1,489


5.5. Structure of Operation Revenues of Credit Organizations for Q1, 2011 
thsd. AMD
	N
	Credit Organizations  
	Operation income – total
	Interest income
	Interest expenses
	Net interest income
	Dividends received 
	Commission revenues
	Commission expenses
	Net profit (loss) from investment
	Net profit (loss) from investment for sale
	Net profit (loss) from investment with maturity period
	Net profit (loss) from currency transactions.
	Other operation profits

	1
	Kamurg
	1,593,030 
	239,917 
	0 
	239,917 
	0 
	0 
	0 
	0 
	0 
	0 
	11 
	1,353,102 

	2
	Aregak
	754,356 
	769,990 
	75,442 
	694,548 
	0 
	0 
	7,353 
	0 
	0 
	0 
	-29
	67,190 

	3
	Finca
	693,874 
	536,581 
	232,596 
	303,985 
	0 
	368,210 
	2,578 
	0 
	0 
	0 
	1,282 
	22,975 

	4
	Norvik
	469,920 
	328,576 
	43,635 
	284,941 
	0 
	28 
	169 
	0 
	0 
	0 
	73,141 
	111,978 

	5
	Express Credit
	165,523 
	149,721 
	21,615 
	128,106 
	0 
	4,957 
	484 
	0 
	0 
	0 
	11,183 
	21,761 

	6
	ACBA Leasing
	155,882 
	221,704 
	81,661 
	140,043 
	0 
	3,085 
	4,148 
	0 
	0 
	0 
	-58
	16,960 

	7
	SEF International
	139,019 
	154,306 
	54,437 
	99,869 
	0 
	34,452 
	2,038 
	0 
	0 
	0 
	-4,310
	11,046 

	8
	BLESS
	124,652 
	197,184 
	85,989 
	111,195 
	0 
	4,885 
	58 
	0 
	0 
	0 
	7 
	8,623 

	9
	National Mortgage Company  
	102,353 
	179,402 
	77,554 
	101,848 
	0 
	0 
	13 
	0 
	0 
	0 
	0 
	518 

	10
	Pharm Credit Armenia
	70,550 
	44,758 
	13,004 
	31,754 
	0 
	2,310 
	388 
	0 
	0 
	0 
	-486
	37,360 

	11
	First Mortgage Company
	69,149 
	126,866 
	66,687 
	60,179 
	0 
	4,265 
	443 
	0 
	0 
	0 
	2,121 
	3,027 

	12
	GARNI INVEST
	66,301 
	86,090 
	30,155 
	55,935 
	0 
	3,569 
	237 
	0 
	242 
	0 
	1,715 
	5,077 

	13
	Nor Horizon
	56,425 
	81,137 
	29,036 
	52,101 
	0 
	0 
	1,385 
	0 
	0 
	0 
	-1,723
	7,432 

	14
	Global Credit
	53,362
	81,302
	39,519
	41,783
	0
	4,369
	396
	0
	0
	0
	4,731
	2,875

	15
	PMZ NERDRUMNER
	52,976 
	67,150 
	15,766 
	51,384 
	0 
	1,410 
	28 
	0 
	0 
	0 
	0 
	210 

	16
	CARD AgroCredit
	45,438 
	50,917 
	7,425 
	43,492 
	0 
	1,097 
	340 
	0 
	0 
	0 
	1,026 
	163 

	17
	Bnakaran Eritasardnerin
	44,686 
	44,687 
	0 
	44,687 
	0 
	0 
	2 
	0 
	0 
	0 
	0 
	1 

	18
	Malatia
	41,982 
	99,208 
	62,096 
	37,112 
	0 
	5,211 
	205 
	0 
	0 
	0 
	-6,937
	6,801 

	19
	Ecumenical Church Loan Fund
	40,129 
	56,015 
	19,741 
	36,274 
	0 
	3,274 
	20 
	0 
	0 
	0 
	-3,574
	4,175 

	20
	Arfin
	37,455 
	39,131 
	13,494 
	25,637 
	0 
	7,998 
	19 
	0 
	0 
	0 
	157 
	3,682 

	21
	GLADZOR
	34,138 
	28,989 
	3,044 
	25,945 
	0 
	5,185 
	2,957 
	0 
	0 
	0 
	2,309
	3,656 

	22
	GFC
	28,064 
	26,049 
	4,085 
	21,964 
	0 
	3,203 
	79 
	0 
	0 
	0 
	2,524 
	452 

	23
	Aniv
	19,826 
	19,528 
	3,632 
	15,896 
	0 
	655 
	0 
	0 
	0 
	0 
	2,909 
	366 

	24
	G & A
	16,695 
	13,120 
	195 
	12,925 
	0 
	2,617 
	9 
	0 
	0 
	0 
	1,122 
	40 

	25
	F.I.C.O.
	13,660
	10,714
	845
	9,869
	0
	2,595
	387
	0
	0
	0
	1,427
	156

	26
	AVANGARD INVEST
	13,314 
	8,109 
	0 
	8,109 
	0 
	0 
	18 
	0 
	0 
	0 
	3,056 
	2,167 

	27
	Agroleasing
	10,876 
	9,378 
	0 
	9,378 
	0 
	0 
	0 
	0 
	0 
	0 
	1,266 
	232 

	28
	Fides
	8,045 
	8,045 
	0 
	8,045 
	0 
	0 
	0 
	0 
	0 
	0 
	0 
	0 

	29
	Kilikia
	6,095 
	3,604 
	271 
	3,333 
	0 
	1,522 
	8 
	0 
	0 
	0 
	1,211 
	37 

	30
	Unileasing
	4,841 
	4,838 
	0 
	4,838 
	0 
	0 
	10 
	0 
	0 
	0 
	0 
	13 

	31
	Credit Corp
	3,032
	2,991
	0
	2,991
	0
	0
	7
	0
	0
	0
	23
	25

	Total for all CO   
	4,935,648
	3,690,007
	981,924
	2,708,083
	0
	464,897
	23,779
	0
	242
	0
	94,104
	1,692,100

	Average index   
	145,166
	108,530
	28,880
	79,650
	0
	13,673
	699
	0
	7
	0
	2,768
	49,768


                         6. Normative Indicators of Activity of Credit Organizations                                (%)
	N
	Credit Organizations *
	Normative (Н11):

(total capital / assets, with consideration of their riskiness)
	
	N
	Credit Organizations
	Normative –Maximal risk per borrower (25%)

	
	
	31.03.2011
	31.12.2010
	
	
	
	31.03.2011
	31.12.2010

	1
	Kilikia
	103.50
	260.00
	
	1
	Kilikia
	23.50
	0.00

	2
	Express Credit
	45.60
	46.00
	
	2
	ACBA Leasing
	20.20
	20.50

	3
	ACBA Leasing
	36.60
	34.70
	
	3
	Express Credit
	10.80
	9.80

	-
	Arfin
	x+
	x+
	
	-
	Arfin
	x+
	x+

	-
	Agroleasing
	x+
	x+
	
	-
	Agroleasing
	x+
	x+

	-
	GLADZOR
	x+
	x+
	
	-
	GLADZOR
	x+
	x+

	-
	SEF International
	x+
	x+
	
	-
	SEF International
	x+
	x+

	-
	First Mortgage Company
	x+
	x+
	
	-
	First Mortgage Company
	x+
	x+

	-
	Finca
	x+
	x+
	
	-
	Finca
	x+
	x+

	-
	Nor Horizon
	x+
	x+
	
	-
	Nor Horizon
	x+
	x+

	-
	Aregak
	x+
	x+
	
	-
	Aregak
	x+
	x+

	-
	Norvik
	x+
	x+
	
	-
	Norvik
	x+
	x+

	-
	Malatia
	x+
	x+
	
	-
	Malatia
	x+
	x+

	-
	GARNI INVEST
	x+
	x+
	
	-
	GARNI INVEST
	x+
	x+

	-
	Ecumenical Church Loan Fund
	x+
	x+
	
	-
	Ecumenical Church Loan Fund
	x+
	x+

	-
	GFC
	x+
	x+
	
	-
	GFC
	x+
	x+

	-
	BLESS
	x+
	x+
	
	-
	BLESS
	x+
	x+

	-
	Pharm Credit Armenia
	x+
	x+
	
	-
	Pharm Credit Armenia
	x+
	x+

	-
	AVANGARD INVEST
	x+
	x+
	
	-
	AVANGARD INVEST
	x+
	x+

	-
	CARD AgroCredit
	x+
	x+
	
	-
	CARD AgroCredit
	x+
	x+

	-
	Unileasing
	x+
	x+
	
	-
	Unileasing
	x+
	x+

	-
	Aniv
	x+
	x+
	
	-
	Aniv
	x+
	x+

	-
	National Mortgage Company 
	x+
	x+
	
	-
	National Mortgage Company 
	x+
	x+

	-
	PMZ NERDRUMNER
	x+
	x+
	
	-
	PMZ NERDRUMNER
	x+
	x+

	-
	Fides
	x+
	x+
	
	-
	Fides
	x+
	x+

	-
	Bnakaran Eritasardnerin
	x+
	x+
	
	-
	Bnakaran Eritasardnerin
	x+
	x+

	-
	Kamurg
	x+
	x+
	
	-
	Kamurg
	x+
	x+

	-
	G & A
	x+
	x+
	
	-
	G & A
	x+
	x+

	-
	F.I.C.O.
	x+
	x+
	
	-
	F.I.C.O.
	x+
	x+

	-
	Credit Corp
	x+
	x+
	
	-
	Credit Corp
	x+
	x+

	-
	Global Credit
	x+
	x+
	
	-
	Global Credit
	x+
	x+


* - minimal normative values are brought for the given type of CO

x+ - hereinafter – in conformity with the statute of credit institution, loans are not attracted by public offers, therefore the norms do not apply to this credit institution. 
(continuation of table 6) 
	N
	Credit Organizations
	Normative of gross currency position 

(maximal size - 30%)

	
	
	31.03.2011
	31.12.2010

	-
	Arfin
	x+
	x+

	-
	Agroleasing
	x+
	x+

	-
	ACBA Leasing
	x+
	x+

	-
	Express Credit
	x+
	x+

	-
	GLADZOR
	x+
	x+

	-
	SEF International
	x+
	x+

	-
	First Mortgage Company 
	x+
	x+

	-
	Finca
	x+
	x+

	-
	Nor Horizon
	x+
	x+

	-
	Aregak
	x+
	x+

	-
	Norvik
	x+
	x+

	-
	Malatia
	x+
	x+

	-
	GARNI INVEST
	x+
	x+

	-
	Ecumenical Church Loan Fund
	x+
	x+

	-
	GFC
	x+
	x+

	-
	BLESS
	x+
	x+

	-
	Pharm Credit Armenia
	x+
	x+

	-
	AVANGARD INVEST
	x+
	x+

	-
	CARD AgroCredit
	x+
	x+

	-
	Unileasing
	x+
	x+

	-
	Aniv
	x+
	x+

	-
	National Mortgage Company 
	x+
	x+

	-
	PMZ NERDRUMNER
	x+
	x+

	-
	Fides
	x+
	x+

	-
	Bnakaran Eritasardnerin
	x+
	x+

	-
	Kamurg
	x+
	x+

	-
	G & A
	x+
	x+

	-
	Kilikia
	x+
	x+

	-
	F.I.C.O.
	x+
	x+

	-
	Credit Corp
	x+
	x+

	-
	Global Credit
	x+
	x+


7. Capitalization Ratio of Credit Organizations
      

(%)

	N
	Credit Organizations
	Total Capital/
Assets
	
	N
	Credit Organizations
	Total Capital/
Aggregate  Liabilities

	
	
	31.03.2011
	31.12.2010
	
	
	
	31.03.2011
	31.12.2010

	1
	Bnakaran Eritasardnerin
	99.63
	99.56
	
	1
	Bnakaran Eritasardnerin
	"+++"
	"+++"

	 2
	Unileasing
	99.35
	99.53
	
	2
	Unileasing
	"+++"
	"+++"

	3
	Fides
	98.98
	99.53
	
	3
	Fides
	"+++"
	"+++"

	4
	Credit Corp
	97.86
	97.27
	
	4
	Credit Corp
	"+++"
	"+++"

	5
	AVANGARD INVEST
	95.46
	95.36
	
	5
	AVANGARD INVEST
	"+++"
	"+++"

	6
	Kilikia
	93.28
	93.62
	
	6
	Kilikia
	"+++"
	"+++"

	7
	GLADZOR
	85.56
	87.26
	
	7
	GLADZOR
	592.35
	685.18

	8
	G & A
	76.81
	89.19
	
	8
	G & A
	331.14
	825.15

	9
	Kamurg
	67.44
	24.34
	
	9
	Kamurg
	207.09
	32.17

	10
	Aregak
	65.99
	65.30
	
	10
	Aregak
	193.99
	188.19

	11
	Agroleasing
	65.09
	66.13
	
	11
	Agroleasing
	186.48
	195.24

	12
	National Mortgage Company 
	64.31
	55.76
	
	12
	National Mortgage Company 
	180.18
	126.02

	13
	F.I.C.O.
	63.22
	89.34
	
	13
	F.I.C.O.
	171.91
	837.77

	14
	Express Credit
	60.61
	60.35
	
	14
	Express Credit
	153.85
	152.19

	15
	PMZ NERDRUMNER
	54.33
	56.55
	
	15
	PMZ NERDRUMNER
	118.98
	130.14

	16
	CARD AgroCredit
	46.11
	45.72
	
	16
	CARD AgroCredit
	85.55
	84.22

	17
	GFC
	41.97
	42.21
	
	17
	GFC
	72.31
	73.05

	18
	Norvik
	37.33
	54.34
	
	18
	Norvik
	59.56
	119.02

	19
	Aniv
	35.90
	36.83
	
	19
	Aniv
	56.01
	58.31

	20
	SEF International
	29.80
	25.76
	
	20
	SEF International
	42.44
	34.70

	21
	ACBA Leasing
	29.50
	30.15
	
	21
	ACBA Leasing
	41.84
	43.16

	22
	Ecumenical Church Loan Fund
	28.99
	25.01
	
	22
	Ecumenical Church Loan Fund
	40.82
	33.34

	23
	Pharm Credit Armenia
	25.62
	30.45
	
	23
	Pharm Credit Armenia
	34.45
	43.78

	24
	GARNI INVEST
	24.47
	25.96
	
	24
	GARNI INVEST
	32.39
	35.07

	25
	Nor Horizon
	23.41
	25.40
	
	25
	Nor Horizon
	30.56
	34.05

	26
	Finca
	21.86
	22.92
	
	26
	Finca
	27.97
	29.74

	27
	Arfin
	18.89
	31.88
	
	27
	Arfin
	23.29
	46.81

	28
	First Mortgage Company
	17.28
	17.75
	
	28
	First Mortgage Company
	20.89
	21.57

	29
	BLESS
	14.49
	13.38
	
	29
	BLESS
	16.95
	15.44

	30
	Global Credit
	14.39
	11.53 
	
	30
	Global Credit
	16.80
	13.04

	31
	Malatia
	12.41
	11.68
	
	31
	Malatia
	14.17
	13.23

	Average index     
	42.84
	34.62
	
	Average index     
	74.96
	52.95


(continuation of table 7)
	N
	Credit Organizations
	Total capital / Charter Capital

	
	
	31.03.2011
	31.12.2010

	1
	Norvik
	504.56
	458.98

	2
	Kamurg
	458.96
	391.99

	3
	BLESS
	339.43
	300.72

	4
	Express Credit
	225.87
	222.71

	5
	Aregak
	203.41
	193.49

	6
	ACBA Leasing
	201.10
	203.77

	7
	Finca
	178.54
	169.52

	8
	GARNI INVEST
	177.81
	182.73

	9
	Malatia
	141.10
	140.13

	10
	GLADZOR
	130.54
	126.01

	11
	Arfin
	129.61
	209.65

	12
	Aniv
	128.68
	129.86

	13
	Pharm Credit Armenia
	119.00
	120.79

	14
	GFC
	117.03
	112.87

	15
	AVANGARD INVEST
	116.53
	116.12

	16
	Nor Horizon
	115.97
	109.22

	17
	CARD AgroCredit
	112.76
	110.05

	18
	First Mortgage Company
	112.67
	109.12

	19
	PMZ NERDRUMNER
	111.24
	108.19

	20
	Unileasing
	109.43
	108.02

	21
	G & A
	106.57
	101.79

	22
	National Mortgage Company 
	104.20
	104.92

	23
	Global Credit
	103.15
	94.55

	24
	Bnakaran Eritasardnerin
	102.60
	101.75

	25
	SEF International
	101.94
	104.39

	26
	Fides
	101.10
	101.01

	27
	Ecumenical Church Loan Fund
	100.46
	89.65

	28
	Kilikia
	97.64
	98.95

	29
	F.I.C.O.
	95.90
	96.40

	30
	Credit Corp
	94.14
	97.40

	31
	Agroleasing
	86.39
	83.39

	Average index     
	155.60
	132.56


8. PROFITABILITY AND YIELD RATIO OF CREDIT ORGANIZATIONS
                                             8.1 Profitability level of assets and capital as of 31/03/11                                                          (% annually)
	N
	Credit Organizations
	Net profit/average assets (ROA)
	
	N
	Credit Organizations
	Net profit/
Capital  (average)  (ROE)

	
	
	31.03.2011
	31.12.2010
	
	
	
	31.03.2011
	31.12.2010

	1
	Kamurg
	350.27
	45.07
	
	1
	Kamurg
	338.42
	114.73

	2
	G & A
	33.55
	4.59
	
	2
	Arfin
	55.58
	37.49

	3
	Norvik
	16.60
	6.35
	
	3
	BLESS
	48.37
	45.76

	4
	GLADZOR
	14.07
	-3.67
	
	4
	Norvik
	37.84
	18.34

	5
	Arfin
	14.03
	10.88
	
	5
	Global Credit
	33.53
	162.07

	6
	Aregak
	13.13
	13.34
	
	6
	Nor Horizon
	23.99
	14.63

	7
	Global Credit
	9.49
	18.69
	
	7
	Finca
	20.74
	18.31

	8
	Agroleasing
	9.28
	-15.32
	
	8
	Aregak
	19.99
	23.82

	9
	BLESS
	6.75
	5.29
	
	9
	G & A
	18.38
	4.79

	10
	PMZ NERDRUMNER
	6.15
	4.28
	
	10
	GLADZOR
	16.29
	-6.23

	11
	GFC
	6.09
	5.14
	
	11
	GFC
	14.47
	12.31

	12
	Nor Horizon
	5.84
	2.67
	
	12
	Agroleasing
	14.15
	-21.47

	13
	Unileasing
	5.16
	2.32
	
	13
	First Mortgage Company
	12.81
	25.24

	14
	Finca
	4.64
	3.79
	
	14
	PMZ NERDRUMNER
	11.11
	7.71

	15
	CARD AgroCredit
	4.48
	4.86
	
	15
	CARD AgroCredit
	9.76
	8.76

	16
	Express Credit
	3.41
	9.92
	
	16
	Express Credit
	5.64
	16.76

	17
	Bnakaran Eritasardnerin
	3.32
	3.12
	
	17
	Unileasing
	5.18
	2.37

	18
	National Mortgage Company 
	2.26
	2.67
	
	18
	Ecumenical Church Loan Fund
	4.60
	16.78

	19
	First Mortgage Company
	2.24
	4.21
	
	19
	National Mortgage Company 
	3.73
	5.45

	20
	Ecumenical Church Loan Fund
	1.24
	4.58
	
	20
	Bnakaran Eritasardnerin
	3.34
	2.26

	21
	AVANGARD INVEST
	1.17
	13.71
	
	21
	Malatia
	2.76
	0.99

	22
	Fides
	0.35
	0.50
	
	22
	AVANGARD INVEST
	1.23
	11.78

	23
	Malatia
	0.33
	0.12
	
	23
	Fides
	0.35
	0.38

	24
	Aniv
	-1.33
	1.48
	
	24
	Credit Corp
	-13.63
	0.00

	25
	ACBA Leasing
	-1.57
	4.64
	
	25
	F.I.C.O.
	-2.09
	-9.82

	26
	Pharm Credit Armenia
	-1.66
	3.38
	
	26
	Aniv
	-3.67
	4.06

	27
	GARNI INVEST
	-2.33
	10.37
	
	27
	ACBA Leasing
	-5.28
	12.90

	28
	SEF International
	-2.34
	0.11
	
	28
	Kilikia
	-5.42
	-2.81

	29
	F.I.C.O.
	-3.73
	-9.41
	
	29
	Pharm Credit Armenia
	-5.95
	11.47

	30
	Kilikia
	-10.13
	-2.75
	
	30
	SEF International
	-8.44
	0.44

	31
	Credit Corp
	-26.08
	0.00
	
	31
	GARNI INVEST
	-9.24
	48.34

	Average index     
	11.47
	3.74
	
	Average index     
	25.81
	13.44


                              8.2. Income Ratio of Credit Organizations as of  31/03/11
                    


     (%)
	N
	Credit Organizations
	Net interest income/interest income
	
	N
	Credit Organizations
	Interest income/ interest expenses

	
	
	31.03.2011
	31.12.2010
	
	
	
	31.03.2011
	31.12.2010

	1
	Agroleasing
	100.00
	100.00
	
	1
	G & A
	"+++"
	"+++"

	2
	AVANGARD INVEST
	100.00
	87.45
	
	2
	Kilikia
	"+++"
	414.81

	3
	Unileasing
	100.00
	100.00
	
	3
	F.I.C.O.
	"+++"
	"+++"

	4
	Fides
	100.00
	100.00
	
	4
	Aregak
	"+++"
	751.76

	5
	Bnakaran Eritasardnerin
	100.00
	100.00
	
	5
	GLADZOR
	952.33
	472.16

	6
	Kamurg
	100.00
	100.00
	
	6
	Norvik
	753.01
	730.17

	7
	Credit Corp
	100.00
	0.00
	
	7
	Express Credit
	692.67
	602.22

	8
	G & A
	98.51
	99.69
	
	8
	CARD AgroCredit
	685.75
	666.21

	9
	Kilikia
	92.48
	75.89
	
	9
	GFC
	637.67
	491.69

	10
	F.I.C.O.
	92.11
	98.88
	
	10
	Aniv
	537.67
	546.08

	11
	Aregak
	90.20
	86.70
	
	11
	PMZ NERDRUMNER
	425.92
	417.48

	12
	GLADZOR
	89.50
	78.82
	
	12
	Pharm Credit Armenia
	344.19
	418.36

	13
	Norvik
	86.72
	86.30
	
	13
	Arfin
	289.99
	271.86

	14
	Express Credit
	85.56
	83.39
	
	14
	GARNI INVEST
	285.49
	294.86

	15
	CARD AgroCredit
	85.42
	84.99
	
	15
	Ecumenical Church Loan Fund
	283.75
	303.20

	16
	GFC
	84.32
	79.66
	
	16
	SEF International
	283.46
	240.04

	17
	Aniv
	81.40
	81.69
	
	17
	Nor Horizon
	279.44
	248.50

	18
	PMZ NERDRUMNER
	76.52
	76.05
	
	18
	ACBA Leasing
	271.49
	288.85

	19
	Pharm Credit Armenia
	70.95
	76.10
	
	19
	National Mortgage Company 
	231.33
	226.43

	20
	Arfin
	65.52
	63.22
	
	20
	Finca
	230.69
	221.89

	21
	GARNI INVEST
	64.97
	66.09
	
	21
	BLESS
	229.31
	242.34

	22
	Ecumenical Church Loan Fund
	64.76
	67.02
	
	22
	Global Credit
	205.73
	204.95

	23
	SEF International
	64.72
	58.34
	
	23
	First Mortgage Company
	190.24
	204.72

	24
	Nor Horizon
	64.21
	59.76
	
	24
	Malatia
	159.77
	170.09

	25
	ACBA Leasing
	63.17
	65.38
	
	25
	Agroleasing
	-
	0.00

	26
	National Mortgage Company 
	56.77
	55.84
	
	26
	AVANGARD INVEST
	-
	796.89

	27
	Finca
	56.65
	54.93
	
	27
	Unileasing
	-
	0.00

	28
	BLESS
	56.39
	58.74
	
	28
	Fides
	-
	0.00

	29
	Global Credit
	51.39
	51.21
	
	29
	Bnakaran Eritasardnerin
	-
	0.00

	30
	First Mortgage Company
	47.44
	51.15
	
	30
	Kamurg
	-
	0.00

	31
	Malatia
	37.41
	41.21
	
	31
	Credit Corp
	-
	0.00

	Average index     
	73.39
	69.81
	
	Average index     
	375.79
	331.22


                                8.2. Income Ratio of Credit Organizations as of 31/03/11 (Continuation)                          (%)
	N
	Credit Organizations
	Interest income/Operation income
	
	N
	Credit Organizations
	Net interest income/Operation income

	
	
	31.03.2011
	31.12.2010
	
	
	
	31.03.2011
	31.12.2010

	1
	Malatia
	236.31
	141.63
	
	1
	Fides
	100.00
	100.00

	2
	First Mortgage Company
	183.47
	167.25
	
	2
	Bnakaran Eritasardnerin
	100.00
	99.46

	3
	National Mortgage Company 
	175.28
	179.06
	
	3
	Unileasing
	99.94
	98.99

	4
	BLESS
	158.19
	148.71
	
	4
	National Mortgage Company 
	99.51
	99.98

	5
	Global Credit
	152.36
	181.21
	
	5
	Credit Corp
	98.65
	0.00

	6
	Nor Horizon
	143.80
	114.33
	
	6
	PMZ NERDRUMNER
	96.99
	97.08

	7
	ACBA Leasing
	142.23
	137.39
	
	7
	CARD AgroCredit
	95.72
	98.67

	8
	Ecumenical Church Loan Fund
	139.59
	109.92
	
	8
	Nor Horizon
	92.34
	68.32

	9
	GARNI INVEST
	129.85
	102.76
	
	9
	Aregak
	92.07
	92.89

	10
	PMZ NERDRUMNER
	126.76
	127.65
	
	10
	Ecumenical Church Loan Fund
	90.39
	73.67

	11
	CARD AgroCredit
	112.06
	116.09
	
	11
	ACBA Leasing
	89.84
	89.82

	12
	SEF International
	111.00
	112.24
	
	12
	BLESS
	89.20
	87.35

	13
	Arfin
	104.47
	101.36
	
	13
	Malatia
	88.40
	58.37

	14
	Aregak
	102.07
	107.15
	
	14
	First Mortgage Company
	87.03
	85.55

	15
	Bnakaran Eritasardnerin
	100.00
	99.46
	
	15
	Agroleasing
	86.23
	103.06

	16
	Fides
	100.00
	100.00
	
	16
	GARNI INVEST
	84.37
	67.91

	17
	Unileasing
	99.94
	98.99
	
	17
	Aniv
	80.18
	116.55

	18
	Credit Corp
	98.65
	0.00
	
	18
	Global Credit
	78.30
	92.79

	19
	Aniv
	98.50
	142.68
	
	19
	GFC
	78.26
	88.24

	20
	GFC
	92.82
	110.77
	
	20
	G & A
	77.42
	65.13

	21
	Express Credit
	90.45
	90.88
	
	21
	Express Credit
	77.39
	75.79

	22
	Agroleasing
	86.23
	103.06
	
	22
	GLADZOR
	76.00
	115.99

	23
	GLADZOR
	84.92
	147.16
	
	23
	F.I.C.O.
	72.25
	65.58

	24
	G & A
	78.59
	65.34
	
	24
	SEF International
	71.84
	65.48

	25
	F.I.C.O.
	78.43
	66.32
	
	25
	Arfin
	68.45
	64.07

	26
	Finca
	77.33
	83.05
	
	26
	AVANGARD INVEST
	60.91
	80.60

	27
	Norvik
	69.92
	121.73
	
	27
	Norvik
	60.64
	105.06

	28
	Pharm Credit Armenia
	63.44
	32.92
	
	28
	Kilikia
	54.68
	38.72

	29
	AVANGARD INVEST
	60.91
	92.17
	
	29
	Pharm Credit Armenia
	45.01
	25.05

	30
	Kilikia
	59.13
	51.03
	
	30
	Finca
	43.81
	45.62

	31
	Kamurg
	15.06
	12.22
	
	31
	Kamurg
	15.06
	12.22

	Average index     
	74.76
	95.33
	
	Average index     
	 54.87
	66.55






8.2. Income Ratio of Credit Organizations as of 31/03/11 (Continuation)
                                                                                                                                                                                                                                      (%)

	N


	Credit Organizations
	Interest income /average assets
	
	N


	Credit Organizations
	Interest expenses /average assets

	
	
	31.03.2011
	31.12.2010
	
	
	
	31.03.2011
	31.12.2010

	1
	Kamurg
	66.21
	11.31
	
	1
	Global Credit
	14.28
	51.06

	2
	G & A
	45.99
	12.33
	
	2
	Malatia
	12.51
	3.22

	3
	F.I.C.O.
	39.71
	8.77
	
	3
	Finca
	8.76
	8.77

	4
	Aregak
	29.58
	27.74
	
	4
	Arfin
	8.03
	8.57

	5
	Global Credit
	29.39
	104.65
	
	5
	BLESS
	7.49
	7.65

	6
	Express Credit
	24.47
	21.26
	
	6
	SEF International
	6.74
	7.07

	7
	Arfin
	23.30
	23.29
	
	7
	Ecumenical Church Loan Fund
	6.40
	6.16

	8
	Finca
	20.21
	19.46
	
	8
	Nor Horizon
	6.35
	6.93

	9
	Malatia
	19.98
	5.48
	
	9
	GARNI INVEST
	6.08
	6.92

	10
	SEF International
	19.11
	16.98
	
	10
	First Mortgage Company
	5.77
	10.12

	11
	Kilikia
	18.18
	0.39
	
	11
	ACBA Leasing
	4.09
	4.46

	12
	Ecumenical Church Loan Fund
	18.16
	18.68
	
	12
	Express Credit
	3.53
	3.53

	13
	Nor Horizon
	17.74
	17.21
	
	13
	Pharm Credit Armenia
	3.25
	2.21

	14
	GARNI INVEST
	17.37
	20.42
	
	14
	F.I.C.O.
	3.13
	0.10

	15
	BLESS
	17.18
	18.54
	
	15
	Aregak
	2.90
	3.69

	16
	Agroleasing
	16.33
	15.57
	
	16
	PMZ NERDRUMNER
	2.77
	2.84

	17
	GLADZOR
	15.62
	12.04
	
	17
	National Mortgage Company 
	2.66
	3.05

	18
	Unileasing
	14.75
	3.38
	
	18
	Aniv
	2.40
	2.41

	19
	GFC
	14.33
	15.47
	
	19
	GFC
	2.25
	3.15

	20
	CARD AgroCredit
	13.89
	13.45
	
	20
	CARD AgroCredit
	2.02
	2.02

	21
	AVANGARD INVEST
	13.30
	20.91
	
	21
	GLADZOR
	1.64
	2.55

	22
	Aniv
	12.92
	13.16
	
	22
	Kilikia
	1.37
	0.09

	23
	Credit Corp
	11.95
	0.00
	
	23
	Norvik
	1.21
	1.29

	24
	PMZ NERDRUMNER
	11.79
	11.84
	
	24
	G & A
	0.68
	0.04

	25
	Pharm Credit Armenia
	11.19
	9.24
	
	-
	Agroleasing
	0.00
	0.00

	26
	ACBA Leasing
	11.12
	12.87
	
	-
	AVANGARD INVEST
	0.00
	2.62

	27
	First Mortgage Company
	10.97
	20.71
	
	-
	Unileasing
	0.00
	0.00

	28
	Norvik
	9.11
	9.44
	
	-
	Fides
	0.00
	0.00

	29
	Fides
	6.32
	5.99
	
	-
	Bnakaran Eritasardnerin
	0.00
	0.00

	30
	National Mortgage Company 
	6.16
	6.91
	
	-
	Kamurg
	0.00
	0.00

	31
	Bnakaran Eritasardnerin
	4.98
	3.39
	
	-
	Credit Corp
	0.00
	0.00

	Average index     
	15.90
	15.23
	
	Average index     
	4.23
	4.60


8.2. Income Ratio of Credit Organizations as of  31/03/11(Continuation)






  








                                         ( %)

	N


	Credit Organizations
	Net interest income/

Average assets
	
	N


	Credit Organizations
	Total administrative expenses/Average assets

	
	
	31.03.2011
	31.12.2010
	
	
	
	31.03.2011
	31.12.2010

	1
	Kamurg
	66.21
	11.31
	
	1
	F.I.C.O.
	47.11
	18.88

	2
	G & A
	45.30
	12.29
	
	2
	Credit Corp
	38.32
	0.00

	3
	F.I.C.O.
	36.58
	8.67
	
	3
	Kilikia
	34.10
	3.23

	4
	Aregak
	26.68
	24.05
	
	4
	Kamurg
	33.83
	28.25

	5
	Express Credit
	20.93
	17.73
	
	5
	G & A
	21.87
	10.07

	6
	Kilikia
	16.82
	0.30
	
	6
	Finca
	19.25
	16.57

	7
	Agroleasing
	16.33
	15.57
	
	7
	SEF International
	15.86
	12.36

	8
	Arfin
	15.26
	14.72
	
	8
	Pharm Credit Armenia
	13.20
	19.51

	9
	Global Credit
	15.10
	53.59
	
	9
	Agroleasing
	10.38
	9.98

	10
	Unileasing
	14.75
	3.38
	
	10
	Aregak
	9.65
	5.85

	11
	GLADZOR
	13.98
	9.49
	
	11
	Nor Horizon
	8.18
	9.75

	12
	AVANGARD INVEST
	13.30
	18.28
	
	12
	Aniv
	7.86
	6.57

	13
	SEF International
	12.37
	9.91
	
	13
	Unileasing
	7.82
	1.29

	14
	GFC
	12.08
	12.32
	
	14
	GFC
	7.52
	7.73

	15
	Credit Corp
	11.95
	0.00
	
	15
	Express Credit
	7.01
	5.14

	16
	CARD AgroCredit
	11.86
	11.43
	
	16
	Ecumenical Church Loan Fund
	6.99
	8.48

	17
	Ecumenical Church Loan Fund
	11.76
	12.52
	
	17
	AVANGARD INVEST
	6.80
	6.18

	18
	Finca
	11.45
	10.69
	
	18
	Malatia
	6.58
	1.71

	19
	Nor Horizon
	11.39
	10.28
	
	19
	CARD AgroCredit
	6.23
	4.39

	20
	GARNI INVEST
	11.28
	13.49
	
	20
	Global Credit
	5.64
	24.91

	21
	Aniv
	10.52
	10.75
	
	21
	GLADZOR
	4.86
	1.49

	22
	BLESS
	9.69
	10.89
	
	22
	Arfin
	4.54
	5.46

	23
	PMZ NERDRUMNER
	9.02
	9.00
	
	23
	GARNI INVEST
	3.21
	4.25

	24
	Pharm Credit Armenia
	7.94
	7.03
	
	24
	BLESS
	3.05
	2.37

	25
	Norvik
	7.90
	8.15
	
	25
	Norvik
	2.72
	1.87

	26
	Malatia
	7.47
	2.26
	
	26
	PMZ NERDRUMNER
	2.62
	3.16

	27
	ACBA Leasing
	7.02
	8.42
	
	27
	ACBA Leasing
	2.54
	2.98

	28
	Fides
	6.32
	5.99
	
	28
	First Mortgage Company
	2.50
	4.54

	29
	First Mortgage Company
	5.20
	10.59
	
	29
	Bnakaran Eritasardnerin
	0.58
	0.37

	30
	Bnakaran Eritasardnerin
	4.98
	3.39
	
	30
	National Mortgage Company 
	0.47
	0.55

	31
	National Mortgage Company 
	3.50
	3.86
	
	31
	Fides
	0.00
	2.74

	Average index     
	11.67
	10.63
	
	Average index     
	6.86
	6.43


8.2. Income Ratio of Credit Organizations as of  31/03/11 (Continuation)                          (%)
	N
	Credit Organizations
	Loses on credits and other assets /Average assets *
	
	N
	Credit Organizations
	Operation income/ Average assets

	
	
	31.03.2011
	31.12.2010
	
	
	
	31.03.2010
	31.12.2010

	1
	GLADZOR
	2.79
	-1.16
	
	1
	Kamurg
	439.62
	92.55

	2
	Nor Horizon
	2.40
	-0.57
	
	2
	G & A
	58.52
	18.87

	3
	Agroleasing
	1.29
	-18.62
	
	3
	F.I.C.O.
	50.64
	13.23

	4
	Norvik
	0.47
	0.61
	
	4
	Kilikia
	30.75
	0.77

	5
	Credit Corp
	0.24
	0.00
	
	5
	Aregak
	28.98
	25.89

	6
	CARD AgroCredit
	0.19
	-1.51
	
	6
	Express Credit
	27.05
	23.39

	7
	AVANGARD INVEST
	0.00
	-0.46
	
	7
	Finca
	26.14
	23.43

	8
	National Mortgage Company 
	0.00
	0.00
	
	8
	Arfin
	22.30
	22.98

	9
	Fides
	0.00
	0.00
	
	9
	AVANGARD INVEST
	21.84
	22.68

	10
	Bnakaran Eritasardnerin
	0.00
	0.00
	
	10
	Global Credit
	19.29
	57.75

	11
	Unileasing
	-0.05
	1.00
	
	11
	Agroleasing
	18.93
	15.11

	12
	GFC
	-0.16
	0.34
	
	12
	GLADZOR
	18.39
	8.18

	13
	First Mortgage Company
	-0.18
	-0.58
	
	13
	Pharm Credit Armenia
	17.63
	28.06

	14
	PMZ NERDRUMNER
	-0.27
	-0.13
	
	14
	SEF International
	17.22
	15.13

	15
	Finca
	-0.32
	-0.73
	
	15
	GFC
	15.44
	13.97

	16
	BLESS
	-0.76
	-1.64
	
	16
	Unileasing
	14.76
	3.41

	17
	Global Credit
	-1.15
	-3.75
	
	17
	GARNI INVEST
	13.38
	19.87

	18
	Malatia
	-1.22
	-0.81
	
	18
	Aniv
	13.12
	9.22

	19
	SEF International
	-1.59
	-0.92
	
	19
	Norvik
	13.03
	7.75

	20
	G & A
	-2.42
	-2.64
	
	20
	Ecumenical Church Loan Fund
	13.01
	16.99

	21
	Aregak
	-2.63
	-0.61
	
	21
	CARD AgroCredit
	12.39
	11.58

	22
	Ecumenical Church Loan Fund
	-3.32
	-0.43
	
	22
	Nor Horizon
	12.33
	15.05

	23
	F.I.C.O.
	-3.46
	-2.63
	
	23
	Credit Corp
	12.11
	0.00

	24
	Pharm Credit Armenia
	-3.59
	-0.79
	
	24
	BLESS
	10.86
	12.46

	25
	Arfin
	-3.63
	-1.59
	
	25
	PMZ NERDRUMNER
	9.30
	9.27

	26
	Aniv
	-5.23
	-0.87
	
	26
	Malatia
	8.46
	3.87

	27
	Kilikia
	-5.90
	-0.12
	
	27
	ACBA Leasing
	7.82
	9.37

	28
	ACBA Leasing
	-6.58
	-1.57
	
	28
	Fides
	6.32
	5.99

	29
	GARNI INVEST
	-12.01
	-0.20
	
	29
	First Mortgage Company
	5.98
	12.38

	30
	Express Credit
	-15.18
	-2.97
	
	30
	Bnakaran Eritasardnerin
	4.98
	3.41

	31
	Kamurg
	-55.53
	-6.34
	
	31
	National Mortgage Company 
	3.51
	3.86

	Average index     
	-2.60
	-4.18
	
	Average index     
	21.26
	15.97


* - indicators marked with + mean that given CO had net return of credits and other assets from reserve fund of possible losses on assets 
9. AGGREGATES OF ACTIVITY OF CREDIT ORGANIZATIONS OF ARMENIA AS OF 31/03/11 
	according to assets size
	Credit Organizations   
	Assets
	Total capital 
	Balance profit 
	Profit for Q1, 2010
	Liabilities
	Credit loans and Leasing operations
	Unit weight in assets
	Funds attracted from clients
	unit weight in liabilities

	1
	Norvik
	17,762,722
	6,630,143
	5,254,568
	598,925
	11,132,579
	7,338,285
	41.31
	0
	0.00

	2
	National Mortgage Company  
	12,962,836
	8,336,183
	334,071
	65,802
	4,626,653
	9,755,351
	75.26
	0
	0.00

	3
	Finca
	11,147,225
	2,436,608
	1,028,737
	123,169
	8,710,617
	10,026,073
	89.94
	0
	0.00

	4
	Aregak
	10,619,802
	7,007,521
	3,171,861
	341,717
	3,612,281
	8,910,961
	83.91
	3,252,879
	90.05

	5
	ACBA Leasing
	8,011,476
	2,363,345
	1,011,848
	-31,409
	5,648,131
	4,582,125
	57.19
	0
	0.00

	6
	First Mortgage Company
	4,760,511
	822,515
	92,515
	25,923
	3,937,996
	3,807,496
	79.98
	349,052
	8.86

	7
	BLESS
	4,684,189
	678,861
	478,861
	77,418
	4,005,328
	4,536,525
	96.85
	3,915,744
	97.76

	8
	Bnakaran Eritasardnerin
	3,604,354
	3,591,001
	91,001
	29,825
	13,353
	2,428,930
	67.39
	0
	0.00

	9
	Kamurg
	3,402,945
	2,294,809
	1,794,809
	1,269,231
	1,108,136
	3,076,917
	90.42
	901,910
	81.39

	10
	SEF International
	3,097,383
	922,906
	9,893
	-18,869
	2,174,477
	2,793,383
	90.19
	0
	0.00

	11
	Global Credit
	2,581,420
	371,341
	11,341
	26,267
	2,210,079
	2,391,469
	92.64
	660,629
	29.89

	12
	Express Credit
	2,459,696
	1,490,745
	758,147
	20,872
	968,951
	2,152,277
	87.50
	778,766
	80.37

	13
	PMZ NERDRUMNER
	2,355,507
	1,279,814
	123,935
	35,050
	1,075,693
	925,736
	39.30
	0
	0.00

	14
	GARNI INVEST
	2,014,444
	492,887
	175,853
	-11,546
	1,521,557
	1,392,869
	69.14
	1,145,821
	75.31

	15
	Nor Horizon
	1,959,357
	458,626
	63,155
	26,700
	1,500,731
	1,653,113
	84.37
	1,388,901
	92.55

	16
	Malatia
	1,933,188
	239,872
	65,092
	1,649
	1,693,316
	1,788,968
	92.54
	1,642,381
	96.99

	17
	Pharm Credit Armenia
	1,726,129
	442,303
	70,622
	-6,634
	1,283,826
	1,394,845
	80.81
	1,129,579
	87.99

	18
	CARD AgroCredit
	1,478,453
	681,663
	66,944
	16,424
	796,790
	1,441,891
	97.53
	760,275
	95.42

	19
	Ecumenical Church Loan Fund
	1,213,130
	351,627
	1,627
	3,826
	861,503
	1,162,452
	95.82
	751,896
	87.28

	20
	GLADZOR
	762,916
	652,723
	45,931
	26,119
	110,193
	659,605
	86.46
	18,484
	16.77

	21
	GFC
	742,399
	311,556
	44,554
	11,073
	430,843
	664,254
	89.47
	413,221
	95.91

	22
	Arfin
	686,109
	129,611
	23,570
	23,570
	556,498
	655,682
	95.57
	538,307
	96.73

	23
	Aniv
	609,329
	218,748
	45,458
	-2,017
	390,581
	569,184
	93.41
	382,190
	97.85

	24
	Fides
	510,710
	505,495
	5,294
	447
	5,215
	455,450
	89.18
	0
	0.00

	25
	F.I.C.O.
	303,370
	191,798
	-8,202
	-1,006
	111,572
	271,397
	89.46
	107,992
	96.79

	26
	G & A
	277,513
	213,145
	13,145
	9,573
	64,368
	260,222
	93.77
	63,523
	98.69

	27
	AVANGARD INVEST
	244,135
	233,052
	27,330
	714
	11,083
	105,076
	43.04
	0
	0.00

	28
	Agroleasing
	235,655
	153,396
	-30,254
	5,333
	82,259
	210,322
	89.25
	71,903
	87.41

	29
	Credit Corp
	192,396
	188,280
	-11,720
	-6,529
	4,116
	113,009
	58.74
	0
	0.00

	30
	Kilikia
	158,685
	148,018
	-3,582
	-2,008
	10,667
	122,635
	77.28
	10,000
	93.75

	31
	Unileasing
	132,179
	131,318
	11,052
	1,691
	861
	108,252
	81.90
	0
	0.00

	Total for all CO  
	102,630,163
	43,969,910
	14,767,456
	2,661,300
	58,660,253
	75,754,753
	73.81
	18,283,453
	31.17


10. AGGREGATES OF EFFICIENCY OF CREDIT ORGANIZATIONS OF ARMENIA FOR Q1 2010
	according to profit size
	Credit Organizations  
	Net profit/ average assets
	Net profit/  average capital
	Interest income/ operational income
	Net Interest income/ Interest income
	Net Interest income/ assets
	Loss on credits and other assets / Assets
	Operational income/ Assets
	Total Capital/ Assets
	Total Capital/ aggregate liabilities

	1
	Kamurg
	350.27
	338.42
	15.06
	15.06
	66.21
	-55.53
	439.62
	67.44
	207.09

	2
	Norvik
	16.60
	37.84
	69.92
	60.64
	9.11
	0.47
	13.03
	37.33
	59.56

	3
	Aregak
	13.13
	19.99
	102.07
	92.07
	29.58
	-2.63
	28.98
	65.99
	193.99

	4
	Finca
	4.64
	20.74
	77.33
	43.81
	20.21
	-0.32
	26.14
	21.86
	27.97

	5
	BLESS
	6.75
	48.37
	158.19
	89.20
	17.18
	-0.76
	10.86
	14.49
	16.95

	6
	National Mortgage Company  
	2.26
	3.73
	175.28
	99.51
	6.16
	0.00
	3.51
	64.31
	180.18

	7
	PMZ NERDRUMNER
	6.15
	11.11
	126.76
	96.99
	11.79
	-0.27
	9.30
	54.33
	118.98

	8
	Bnakaran Eritasardnerin
	3.32
	3.34
	100.00
	100.00
	4.98
	0.00
	4.98
	99.63
	26892.84

	9
	Nor Horizon
	5.84
	23.99
	143.80
	92.34
	17.74
	2.40
	12.33
	23.41
	30.56

	10
	Global Credit
	9.49
	33.53
	152.36
	78.30
	29.39
	-1.15
	19.29
	14.39
	16.80

	11
	GLADZOR
	14.07
	16.29
	84.92
	76.00
	15.62
	2.79
	18.39
	85.56
	592.35

	12
	First Mortgage Company
	2.24
	12.81
	183.47
	87.03
	10.97
	-0.18
	5.98
	17.28
	20.89

	13
	Arfin
	14.03
	55.58
	104.47
	68.45
	23.30
	-3.63
	22.30
	18.89
	23.29

	14
	Express Credit
	3.41
	5.64
	90.45
	77.39
	24.47
	-15.18
	27.05
	60.61
	153.85

	15
	CARD AgroCredit
	4.48
	9.76
	112.06
	95.72
	13.89
	0.19
	12.39
	46.11
	85.55

	16
	GFC
	6.09
	14.47
	92.82
	78.26
	14.33
	-0.16
	15.44
	41.97
	72.31

	17
	G & A
	33.55
	18.38
	78.59
	77.42
	45.99
	-2.42
	58.52
	76.81
	331.14

	18
	Agroleasing
	9.28
	14.15
	86.23
	86.23
	16.33
	1.29
	18.93
	65.09
	186.48

	19
	Ecumenical Church Loan Fund
	1.24
	4.60
	139.59
	90.39
	18.16
	-3.32
	13.01
	28.99
	40.82

	20
	Unileasing
	5.16
	5.18
	99.94
	99.94
	14.75
	-0.05
	14.76
	99.35
	15251.80

	21
	Malatia
	0.33
	2.76
	236.31
	88.40
	19.98
	-1.22
	8.46
	12.41
	14.17

	22
	AVANGARD INVEST
	1.17
	1.23
	60.91
	60.91
	13.30
	0.00
	21.84
	95.46
	2102.79

	23
	Fides
	0.35
	0.35
	100.00
	100.00
	6.32
	0.00
	6.32
	98.98
	9693.10

	24
	F.I.C.O.
	-3.73
	-2.09
	78.43
	72.25
	39.71
	-3.46
	50.64
	63.22
	171.91

	25
	Kilikia
	-10.13
	-5.42
	59.13
	54.68
	18.18
	-5.90
	30.75
	93.28
	1387.63

	26
	Aniv
	-1.33
	-3.67
	98.50
	80.18
	12.92
	-5.23
	13.12
	35.90
	56.01

	27
	Credit Corp
	-26.08
	-13.63
	98.65
	98.65
	11.95
	0.24
	12.11
	97.86
	4574.34

	28
	Pharm Credit Armenia
	-1.66
	-5.95
	63.44
	45.01
	11.19
	-3.59
	17.63
	25.62
	34.45

	29
	GARNI INVEST
	-2.33
	-9.24
	129.85
	84.37
	17.37
	-12.01
	13.38
	24.47
	32.39

	30
	SEF International
	-2.34
	-8.44
	111.00
	71.84
	19.11
	-1.59
	17.22
	29.80
	42.44

	31
	ACBA Leasing
	-1.57
	-5.28
	142.23
	89.84
	11.12
	-6.58
	7.82
	29.50
	41.84

	Total for all CO  
	11.47
	25.81
	74.76
	54.87
	15.90
	-2.60
	21.26
	42.84
	74.96


11. MAJOR SERVICES OF CREDIT INSTITUTIONS

	Services
	Sum of credit
	Maturity
	Interest rates

	ACBA LEASING

	Leasing  (movable property and immovable property)
	 
	Up to 10 years
	From 10%

	SEF INTERNATIONAL 

	Business credits to individuals and legal entities 
	AMD 100 000- 40 000 000 
USD 100 Up to 15 000
	credit – 3-49 months
	20%-24%

	Consumer credits against the pledge of gold 
	Up to AMD 2 000 000 
	Up to 18 months 
	24%

	Credits for real estate repair 
	USD 100-20 000 
	credit from 3 to 48 months
	22%

	Agricultural credits
	AMD 100 000-1 000 000
	credit from 3 to 30 months
	24%

	Agricultural credits
	USD 250 Up to USD 5 000
	credit – 3-36 months
	18%

	FIRST MORTGAGE

	Mortgage Loans
	From USD 300 000 or AMD 90 000 000 
	up to 10 years
	From 12% 

	For car purchase 
	Up to AMD 12 000 000  
	up to 5 years
	From 14% 

	Consumer credits 
	5-fold of wages 
	up to 1 year
	24-26%

	Housing for Young Families program
	Up to AMD 11 200 000
	10 years
	From 10%(2% is subsidized by the government)

	EXPRESS CREDIT 

	Consumer, commercial and mortgage loans
	 
	3-132 months
	8,5-24% 

	FINCA

	- Individual and group business credits

- Agricultural credits 

- Group credits
	Up to USD 35000 in equiv. AMD
	3-42 months


	18-24%

	GLADZOR

	Commercial, mortgage and consumer loans (secured by movable and immovable property, jewelry) 
	 
	1 month - 10 years
	12-24%

	ARFIN 

	Commercial and consumer loans, guarantees
	30-60% of cost of loan, in some cases - 80%
	1-5 years
	18-24%

	NOR HORIZON 

	Business, consumer and agricultural loans
	Up to AMD 5 000 000, Up to USD 10 000  
	4 -60 months
	18-24%

	AREGAK

	Loans

- agricultural

- production

- commercial

- service

- consumer 
	Up to AMD 5 mln.
	Up to 36 months
	Up to 19%

	ECUMENICAL CHURCH LOAN FUND

	Loans under group responsibility 
	AMD 50 000 - 7 000 000
	Up to 36 months 
	12-14%

	Business Lending 
	AMD 200 000 – 30 000 000
	Up to 60 months 
	12-15%

	Personal loans
	AMD 50 000 – 7 000 000
	Up to 36 months 
	12-14%

	Institutional loans
	AMD 200 000 – 30 000 000
	Up to 60 months 
	10-14%

	Church loans
	AMD 200 000 – 30 000 000
	Up to 60 months
	8-10%

	MALATIA

	Consumer and Commercial Loans

- under mortgage of real estate

- under mortgage of current assets 
	 
	Up to 60 months
	18-24%

	Mortgage loans
	
	Up to 84 months
	18-24%

	GARNI INVEST
	
	
	

	Loans
	
	Up to 7 years
	Up to 24%

	BLESS
	
	
	

	Commercial loans
	
	Up to 72 months
	17-24%

	Consumer loans
	
	Up to 60 months
	20-24%

	Credits on the security of gold
	
	6 months
	22- 24%

	GFC

	Business loans 
	
	Up to 4 years
	18-24%

	Mortgage credits
	
	Up to 7 years
	16-28%

	Credits on installment plan
	
	Up to 3 years
	20-24%

	Agricultural loans
	
	Up to 5 years
	12-24%

	PHARM CREDIT ARMENIA

	Agricultural and agribusiness loans on Millennium Challenges-Armenia Fund’s financing
	AMD 300 000-10 500 000
	24-60 months
	12%

	Agricultural and agribusiness loans (from own or other means)
	USD 1 000- 5 000 + commission in the amount of AMD 10 000

USD 5 001- 12 000 + commission in the amount of AMD 30 000

USD 12 001- 24 000 + commission in the amount of AMD 60 000

USD 24 001 and more + commission in the amount of AMD 120 000
	3-60 months
	12-20%

	
	commission in the amount of 1% of the loan amount if it is in AMD
	
	

	Small and medium entrepreneurship lending
	AMD 300 000-20 mln + commission in the amount of 1% of loan amount
	3-60 months
	12-20%

	Leasing 
	2% of the estimate cost
	24-72 months
	6.4-12%

	AVANGARD INVEST

	Loans
	From AMD 1 000 000 or USD 2 500
	24-36 months
	From 18%

	CARD AGROCREDIT

	Commercial loans
	
	12-60 months
	16-22%

	Leasing
	
	Up to 60 months
	 6,5-10%

	Agricultural loans under program of the Millennium Challenges-Armenia Fund
	
	2- 7 years
	 11.5%+1,5% intermediary payment

	ANIV

	Loans for SMB development
	USD 3 000-40 000
	Up to 36 monts
	18%

	- under From Water to Market program of the Millennium Challenges-Armenia Fund
	AMD 300 000-10 500 000
	24-72 months
	12%

	NATIONAL MORTGAGE COMPANY

	Refinancing of mortgage credits (for partner organizations)
	from AMD 20 000 000 
	9 years
	8,75%

	Refinancing of mortgage credits
	Up to AMD 30 000 000 (loan amount can not exceed 70% of the value of the bail)
	Min 5 years (for repair or refinancing)

Min 10 years (for purchase or construction)
	Fixed interest rate that can be revised once in three years

	FIDES

	Mortgage loans for purchase of apartments and mansions
	Min AMD 20 000 000
	Over 6 months
	12%

	Mortgage loans for apartment or house repair
	
	
	15%

	PMZ NERDRUMNER

	Credits to individuals  and legal entities (with no more than 50% of government participation) 
	
	Up to 5 years
	10-18%

	UNILEASING

	Leasing
	Up to 100 000 000
	Up to 60 months
	From 14%

	BNAKARAN ERITASARDNERIN

	Refinancing of mortgage credits (for partner organizations)
	
	9 years
	5.5%

	Refinancing of mortgage credits as part of government's targeted program
	Max AMD 11 200 000 (loan amount can not exceed 70% of the value of the bail)
	Min 10 years


	10.5%  (2% is subsidized by the government)

	G & A

	Consumer loans
	
	up to 36  months
	16-24%

	Commercial Loans
	
	Up to 36 months
	14-24%

	Credits on the security of gold
	
	3-6 months
	22-24 %

	F.I.C.O.

	Consumer and Commercial Loans
	 
	3-60 months
	16-24%

	KILIKIA

	Business loans 
	
	Up to 4 years
	18-24%

	Mortgage credits
	
	Up to 7 years
	18-24%

	Agricultural loans
	
	Up to 5 years
	12-24%

	GLOBAL CREDIT

	Consumer and Commercial Loans
	from AMD 50 000 – 150 mln.
	1-240 months
	12-24%

	KAMURG

	Consumer Loans
	AMD 50 000-1 200 000
	3-18 months
	22-24%


12. METHODOLOGICAL COMMENTS ON TABLES 

Section 1. General Characteristics 
1.1     Quantity and Structure of Credit Organizations  


The given table presents information on COs, registered in Republic of Armenia  

1.2
Summary Accounting Sheet for Credit Organizations  of Armenia 

The given table presents aggregated accounts of accounting balance sheet for COs.


Section 2. Assets 
The given tables provide data that reflect volumes and variety of COs’s resource placed as of the end of the reported period. The section introduces volumes, structure and dynamic of total assets, extended  credits, investments and leasing operations.
All the indicators in the tables of the section are calculated in a unified form for each CO separately and are ranked towards the COs in the peer group in a descending order.

The Structure of Assets of CO 

· Cash and bank accounts reflect aggregate of cash and other alike means.
· Investment portfolio reflects the diversity of all the types of investments by COs – available-for-resale, available-for-sale and held-to-maturity securities, investments in the statutory capital of other entities.
· Inter banking credits and deposits reflect the correspondent accounts with banks, interbank investments – credits, deposits, reserve fund on possible losses, loans to other financial organizations and reserves.
· Means in banks and other investments in money markets reflect accounts in banks as well as credits, deposits and reserve fund of possible losses in deposits, credits, bank accounts, borrowings, and other financial organizations and their reserve.  
· Credits to clients and other borrowings, Leasing operations reflect the variety of all the loans to clients, REPO-agreements with clients, Leasing operations and reserve fund on possible credit losses.
· Amounts to be received from other transactions reflect the amounts to be received from trust transactions, letters of credit and guarantees, reserve fund for possible debit losses and other assets. 
· Main means and non-material assets reflect the cost of basic funds and non-material assets in current prices minus amortization.
· Other assets comprise all the other means, including the accrued interests, debit borrowings and prepayment, future expenses, sold securities on REPO-agreements, etc. 
Section 3. Liabilities
3.1
Structure Of Credit Organizations’ Total Liabilities 

· Loans and credits granted by banks reflect the attracted resources from banks. 
· Other liabilities, obtained on the money-market reflect other borrowings. 
· Funds attracted from clients – time deposits, from individuals and legal entities.
· Other liabilities include liabilities in line of Leasing, reserves, sums to be paid for dividends, accrued interest rate to be paid, outstanding tax liabilities, credit debt, income pf future periods, other liabilities. 
Section 4.  COs’ Capital 

The tables of given division represents the volume, structure and dynamics of COs’ capital. All indices, reflected in the table of the given division are calculated for each CO separately and are ranked in relation to the COs of the system in a descending order. The weight share of every CO is represented from the right of every indicator, it calculated as correlation of CO’s indicator to the total sum of indicators of the system of COs. 
The amounts of total and statutory capital (balance indicators)
· Total capital of banks reflects total sum of the division “Capital” in accounting of the CO. 
· Statutory capital of CO reflects share of the statutory fund of CO. 
4.4.    Average Total (Standard) Capital of RA COs 

The data is presented, basing on the COs’ report on “Basic economic norms” and is compared to normative size. Since normative differ depending on the type of specialization of COs, a separate column shows minimal normative size of total capital of given CO. 

4.5
Structure of own capital of RA COs 
Information in the given table reflects the share and volume of the constituent elements of own capital of COs during the reported period. CO in the table are ranked by the size of actual total capital growth. The source of given information is report form (8 on “Capital changes”.
Section 5. Profit and Losses of COs 

Information on profit and loss reflects both the results of COs activity for the reported period in  ascending order from the beginning of the reported period, and data on balance income and changes during the period.  The table includes data on income/expenditures from/on the basic and operational activity. The source of given information is report form (6 on “Financial Statement”.

5.4.  Structure pf profit/loss of CO

The table reflects profit and loss statements, where the COs are ranked according to the volume of net profit/loss in descending order. 

· Operational revenue is the result of the COs’ operation activities. The structure is presented in Table 5.5.

· Losses on credits and other loans – reflect the net assessments to the reserve fund for possible losses, according to corresponding assets (assessments minus resumption of losses). Results with the sign minus (-) mean excess of resumption of losses over assessments.

· Total administrative expenditures – reflect expenditures on personnel as well as management costs.

· Other administrative expenses – include the paid penalties and pennies, representative expenses and those on advertisement, expenses on factoring, amortization deductions on basic funds and non-material assets, unexpected expenses, etc.

· Expenses on profit tax – reflects the amount of tax on profit for the current year and that of the outstanding tax payment. 
Section 6. Normative Indicators of Activity of COs 

This group consisting of three tables reflects actual size of economic normative of CO for the reported period set by CBA for one or another type of CO.  Calculations are made by COs and reflected in the published financial statements. Normative includes indicators on adequacy of capital, maximal risk of one borrower and gross currency state of a CO.

Section 7. Capitalization indicators of COs

Indicators of capitalization level are:

· Capital-To-Assets Ratio. It is calculated on the basis of the coefficient of capital adequacy ratio and indicates sufficiency of total capital.
· Capital-To-Liabilities Ratio. It indicates which part of total liabilities is covered with capital by the end of the reported period.
· Capital-To-Statutory Fund Ratio. It characterizes CO’s activity efficiency, ability to upgrade its total capital at the expense of earning profit, and not at the expense of additional issuing of shares.

It should be noted that all above-mentioned indicators of capitalization level reflect the result only for the end of last day of the reported period and are not calculated on the basis of average ratio.

Section 8. Profitability and Earnings Ratio

General provisions
Ratio of assets and capital profitability, relation of income items to expenditure ones, weight share of separate types of income in aggregate income and interest ratio of incomes and expenses year-over-year to average volume of assets are used as data reflecting profitability and earning ratio of COs.

Ratio description
9.1 Profitability ratio of assets and capital 

Profitability of assets (return on assets, ROA) - It indicates efficiency of assets’ activity, shows return of net profit per one unit of assets. The given indicator is calculated as ratio of after- tax- annualized net profit to CO’s last four quarters average assets. (by methods described in “Technical comments)

Return On Common Equity (return on equity, ROE) - It defines profitability level of the own capital. The given indicator is calculated as ratio of after- tax- annualized net profit to total capital. At the same time, for the total capital, simple average for the period is calculated (by methods described in “Technical comments).

9.2
CO profitability indicators 

· Net Interest Income/Interest Income - It reflects efficiency of the COs’  main activity.
· Interest Income/Interest Expense - It reflects interest expenses coverage by interest incomes.

Percent of Average Assets:
· Interest Income/ Average Assets - It indicates the size of interest income per one unit of average assets, and reflects investments’ efficiency and risking 
· Interest Expense/Average Assets - It characterizes interest expense volume accounted to a unit of average assets
· Net Interest Income/Average Assets - It characterizes spread management efficiency
· General Administrative Costs/Average assets – characterizes the amount of costs on staff and other administrative expenses per unit of average assets
· Credit losses/ Average assets – characterizes the quality of average assets as to their riskiness 
· Operation income/ Average assets – characterizes efficiency of assets from the operation activities of COs.
Sections 9 and 10 (Summarizing). Aggregates of activity and efficiency of COs of Armenia 
Tables indicating all basic indicators of the activity of COs for the reporting period are introduced as a summarized aggregates, reflecting the activity of COs. 

“CREDIT ORGANIZATIONS OF ARMENIA”- According to the financial statements of credit organizations of Armenia. Reference to ARKA News Agency is required when citing, spreading and republishing the information! 
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