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 160.2  

 70.3  

 89.9  
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 69.7  

 87.8  

Total Interest Payments Domestic Interest Payments External Interest Payments

Interest Expenditures of the State Budget (AMD, bln) 

Annual program Actual

 285.5  

 88.9  

 196.6  

 233.4  

 101.9  
 131.5  

Total Financing Domestic Sources (Government (Treasury)
Bonds)

External Sources (External Loans)

Financing of the State Budget Deficit from the Net Borrowings (AMD, bln) 

Annual program Actual
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External Loans and Credits Gov. Securities in AMD

Eurobonds Guarantees
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31.12.2018 31.12.2019

 Average Interest Rate. %                5.0                4.8 

 Average Time to Maturity (ATM), years                8.7                9.1 

 Debt Share Maturing in Upcoming 365 Days, %                5.0                7.0 

 Average Time to Refixing (ATR), years               7.1               7.4 

 Debt Share Refixing in Upcoming 365 Days, %                 19.8                 23.6 

 Debt Share with Fixed Interest Rate, %                  85.0                  83.8

 Debt Share in Foreign Currency, %                  80.9                  79.2
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Benchmarks 

Refinancing risk    

Average Time to Maturity 8 – 11 years 

The share of Treasury Securities maturing in the next year in total 

TS (at the end of the year) 
maximum 20% 

Interest rate risk    

The share of fixed rate debt in the total debt  at least 80% 

Exchange rate risk    

The share of domestic debt in the total debt at least 20% 

Share of AMD denominated debt in total debt at least 20% 

9 



31.12.2018 31.12.2019
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Saving 
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Structure by Type of Security 

up to 1 year 
12.7% 

from 1 to 5 
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Structure by Average Time to Maturity 
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31.12.2018 31.12.2019 

Turnover Volume of Treasury Direct (AMD, mln) 5,741.7 6,907.1 

Share of Treasury Direct in Government (Treasury) Bonds, % 0.98 1.01 

Total Number of Depo Accounts (cumulative) 1,515 1,661 

Savings Bonds' Terms available for sale as of 31.12.2019 

Maturity Coupon, % 

6 months 7.0 

12 months 8.0 

24 months 9.0 

36 months 9.5 
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 Investment Structure in January-December, 2019 
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Investors' Structure  by Residency 



Interest Payments

Principal payments

Disbursements
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  External Government Credits and Loans                4,139.3               4,306.7 

of which 

   Multilateral Creditors               3,185.7               3,237.4  

   Bilateral Creditors                  930.9               1,048.9 

   Commercial Banks                     22.7                      20.5  
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Source: Bloomberg 
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Secondary Market Pricing Dynamics 

Maturing in 2020,  6% Maturing in 2025, 7.15% Maturing in 2029, 3.95%


