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What's on Regulation Side?
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Capital Market
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Why issuer participation is low?
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Is there enough critical mass of issuers? YES
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Are bond issuance procedures cumbersome? NO
Are necenrinted arrannement rncte hiqh? 30 - 40bps
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Supply side

B Then..

m Why do we have a single non-financial sector corporate issuer out there
in the market?

m Why is the total corporate bond market a “penny” in GDP?
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Demand side

m Commercial Banks: capricious and painstakingly picky

Investors in Treasuries (min $) Asset side cash items (Smin)
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WM Retail Depositors: becoming a "bond academy” for our own deposit clients,
fostering "bank depositor to bond investor” evolution

2Y/6.75%
sue Si : L 15,000,000 .
A o#ﬁorg‘?e Treasuries: ensuring the liquidity a$hc? harrow bid-ask spread
Mesiagraf il asatec A egaunts arrangements $40,900
Average of Allocated Accounts $178,571
Standard Deviation $240,972

Bm Non-residents: all hopes are on NASDAQ OMX Armenia, global custodian

connection matter to be resolved soon
Accounts Allocated 83

Deposit to Bond Conversion $9,926,108 66.17%
New to Bank Money $5,073,900 33E
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Your personal bond arranger in
Armenia

9 6. Lusavorich street, Yerevan
0015, Republic of Armenia

Phone: + 374 10 561111
Fax: +37410 513133
E-mail: info@ameriabank.am
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