Table 1. Armenia: Real Sector
(Numbers in bold are revised data)

Jan-16 Feb-16 Mar-16 Apr-16  May-16 Jun-16 Jul-16  Aug-16 Sep-16 Oct-16 ~ Nov-16 Dec-16 Jan-17 Feb-17  Mar-17 Apr-17  May-17 Jun-17 Jul-17  Aug-17 Sep-17 Oct-17  Nov-17
GDP (in millions of dram, at current prices) 5/ 898,570.2 1,134,118.3 1,520,472.9 1,514,706.8 976,183.4 1,205,304.3 1,583,508.8
GDP (in millions of U.S. dollars, at current prices) 1,838.8 2,367.4 3,198.6 3,163.1 2,009.5 2,493.7 3,308.4
Inflation (in annual percent change) 4/ -0.4 -1.7 -2.0 -1.9 -2.1 -1.1 -1.3 -1.9 -1.9 -0.9 -0.6 -1.1 -0.6 -0.2 -0.1 1.2 1.6 11 0.9 0.9 1.0 12 2.2
Core Inflation (in annual percent change) 4/ -0.4 -14 -1.7 -1.7 -1.8 -1.8 -1.8 -2.1 -2.2 -2.1 -2.0 -1.8 -1.7 -1.3 -0.9 -0.3 0.3 0.7 0.9 13 1.6 1.9
PPI (in annual percent changes) -6.4 -3.7 -2.1 -1.9 -2.0 11 3.8 55 45 57 6.8 8.0 6.0 4.4 29 28 13 17 1.0 15 31 53
Unemployment rate 18.3 184 18.1 174 19.0 17.8
Electricity production and distribution (in millions of dram, at current prices) 20,857.5 18,499.0 17,855.6 18,6329 16,237.4 15,3776 16,7935 17,4158 16,277.4 16,9482 17,881.1 19,876.9 22,272.1 18,588.7 21,7740 153183 15930.2 14,765.6 19,2917 18,101.3 18,297.6 15,6355
Retail sales turnover (in millions of dram, at current prices) 72,1329 83,798.1 92,8634 92,5942 98231.1 106,391.6 107,655.3 107,246.5 107,549.5 106,658.9 105503.9 172,666.8 74,2015 87,7886 99,9057 99,556.7 108,538.5 110,302.0 109,272.2 114,428.1 115,552.8 116,490.5
Average nominal wage (in annual percent change) 1/ 2/ 25 45 31 29 26 1.2 0.9 0.9 24 0.0 0.5 51 1.6 0.8 34 1.0 24 52 19 28 21 48
Public sector -0.4 23 0.2 -2.0 -2.0 -1.0 -1.2 -0.8 -3.6 -2.7 -2.6 0.1 -1.9 -1.6 0.9 -0.3 -0.1 17 -1.1 0.0 0.1 15
Private sector 5.4 6.5 55 7.4 6.6 2.8 26 un Ub]i_-)‘} 7.0 1.6 21 9.2 33 17 4.0 0.6 29 6.7 38 42 24 6.3
Average nominal wage (in USD) 363.3 369.2 385.8 391.2 385.9 384.3 416.9 389.3 395.1 381.9 376.9 484.0 370.7 375.9 396.9 390.3 3917 400.9 422.8 397.1 400.0 393.8
Public sector 316.1 3243 327.2 331.2 3274 332.1 377.6 339.2 330.9 327.9 322.6 422.7 3115 3222 3284 326.0 324.1 335.2 371.6 336.5 328.4 327.4
Private sector 429.6 432.1 466.2 472.2 463.9 453.1 467.7 452.0 475.3 449.7 444.6 560.3 445.6 443.6 482.1 468.9 473.1 479.6 483.1 467.4 482.4 470.3
Gasoline price per liter 6/ 0.83 0.80 0.79 0.78 0.79 0.80 0.80 0.81 0.81 0.78 0.75 0.72 0.72 0.78 0.80 0.82 0.82 0.82 0.83 0.83 0.84 0.87 0.86
Diesel fuel price per liter 6/ 0.80 0.76 0.74 0.73 0.71 0.68 0.71 0.72 0.72 0.71 0.68 0.66 0.67 0.74 0.75 0.76 0.76 0.76 0.77 0.77 0.77 0.78 0.78
(In annual percent change)
Economic Activity Index (cumulative) 43 4.8 55 55 55 4.7 3.0 24 1.6 0.4 0.6 0.5 6.4 6.2 6.6 57 6.4 6.1 6.6 6.2 57 7.1
Economic Activity Index 43 53 6.6 58 54 2.0 -4.2 -0.3 -2.4 -7.8 23 -0.1 6.4 6.4 6.8 34 89 51 87 45 29 17.0
Volume of industrial output: 145 3.6 6.1 115 9.1 8.9 2.8 24 6.1 24 8.8 59 111 19.7 17.2 43 20.0 38 143 10.9 83 16.5
Volume of agricultural output: 15 3.2 4.4 54 58 -0.2 -3.8 9.8 -19.5 -29.8 6.3 6.5 0.2 0.0 -3.7 -5.0 -4.8 34 -4.3 -25.0 -11.6 347
Volume of construction output: 5.1 0.2 -5.8 -16.5 -9.0 =17 -6.8 -7.2 -17.3 -12.2 -175 -10.1 -5.3 -19.6 -135 -13.0 -9.3 -4.4 46 75 6.0 57
Trade turnover -25 -0.7 0.2 0.7 13 -0.2 -0.7 -0.1 0.0 0.4 38 44 9.2 10.3 13.7 14.2 15.0 11.9 10.5 124 14.2 15.1
Volume of services 10.2 9.9 10.4 7.8 59 6.6 41 10.5 8.6 49 8.7 -0.6 123 9.7 8.4 104 143 10.1 17.2 15.5 16.2 224
(y-0-y, non-cumulative, in annual percent change)
Gross Domestic Product 5/ 4.7 2.6 -2.6 -1.0 7 55 35
Taxes on production (net of subsidies) -8.5 -2.5 -125 59 10.8 6.7 9.8
Value added 6.6 3.2 -15 -18 6.6 5.4 28
Services indirectly measured by financial intermediation 9.4 -0.3 17 -7.2 57 4.8 10
Agriculture, hunting and forestry, fishing and fish-breeding 3.8 -13 -6.0 -9.2 -3.8 -4.1 -12.9
Industry including energy sector 9.3 45 45 3.0 124 3.1 105
Construction 24 -5.8 -85 -18.7 -9.6 -11.7 8.3
Trade and Services 3.7 3.0 4.9 4.2 6.1 10.6 8.7
(y-0-y, in percent contributions to GDP growth)
Gross Domestic Product 4.7 26 26 -1.0 7.0 55 35
Taxes on production (net of subsidies) -2.1 -0.5 -3.6 0.9 13 0.7 0.8
Value added 6.8 31 10 -1.9 5.7 438 27
Services indirectly measured by financial intermediation -0.4 0.0 0.0 0.2 -0.2 -0.1 -0.1
Agriculture, hunting and forestry, fishing and fish-breeding 0.4 -0.3 -4.5 -25 -0.2 -0.4 -3.1
Industry including energy sector 3.0 1.6 17 0.9 28 0.6 15
Construction -0.3 -11 -2.0 -3.4 -0.5 -1.1 0.6
Trade and Services 41 29 58 29 3.8 58 3.8
(share in GDP)
Gross Domestic Product 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Taxes on production (net of subsidies) 124 103 8.7 9.8 13.2 10.8 9.2
Value added 87.6 89.7 91.3 90.2 86.8 89.2 90.8
Services indirectly measured by financial intermediation -25 2.1 -16 -14 -25 -2.2 -1.7
Agriculture, hunting and forestry, fishing and fish-breeding 6.3 11.2 249 16.3 5.6 101 198
Industry including energy sector 20.1 18.1 147 157 221 18.2 16.2
Construction 4.8 9.0 75 9.7 3.8 7.3 78
Trade and Services 59.0 535 458 49.8 57.9 55.8 486

Sources: National Statistical Service, Central Bank of Armenia, and IMF staff calculations

1/ Since the first January 2013 average wages have been calculated based on the new "Income Tax" law, according to which they include social contribution formerly paid by employer. 2012 numbers have been recalculated according to new methodology. 2012 and 2011 numbers are not comparable.
2/ From December 2013 official numbers for Public sector wages include also the wages of military servants for years 2012 and 2013. 2012 and 2011 numbers are not comparable
3/2012 and 2013 indices are not comperable, because starting from Q1, 2014 methodology of calculation has changed. Currently CBA publishes only one index BCI instead of former BAl and BCI.

4/ CPI basket weights are updated annually since 2015

5/As a result of introduction of SNA 2008, data from 2015 is not comperable with the previous period

6/ From January, 2017 the coverage of gasoline and diesel prices in the main regions (marzes) of Armenia have been expanded. Now it includes also prices of high grade fuel (for gasoline it includes also prices of premium and super grade, for diesel it includes also prices of euro diesel ). This has been reflected in the statistical increase of prices by 5-15 dram per liter.



Table 2. Armenia: Monetary Sector
(Numbers in bold are revised data)

Jan-16 Feb-16 Mar-16  Apr-16  May-16 Jun-16 Jul-16  Aug-16  Sep-16 Oct-16  Nov-16  Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17
(In percent)
M2/GDP 1/ 16.8 172 175 179 182 19.0 194 194 197 20.0 205 211 20.7 212 216 213 216 222 232 234 235 241
M2X/GDP 1/ 36.4 373 376 373 374 38.4 39.8 395 39.8 40.4 40.9 42.9 42.6 435 43.8 43.4 43.4 43.8 45.1 455 45.6 46.7
Deposits/GDP 1/ 30.3 313 316 312 311 318 329 326 328 334 34.0 35.2 355 36.4 36.4 36.1 36.0 36.3 373 37.6 37.7 38.7
Credit/GDP 1/ 43.0 433 43.3 43.1 43.1 43.6 43.3 435 435 44.3 45.6 47.9 475 47.8 48.3 48.1 48.2 484 48.0 48.1 48.1 48.1
Bank assets/GDP 1/ 713 70.7 70.0 70.4 69.7 703 70.8 70.9 720 732 747 80.5 785 78.6 80.1 78.2 78.9 80.7 80.5 80.7 80.1 81.2
(In millions of USD)
(In millions of USD)
Banking sector assets (In millions of USD: end of period) 7201.9 7273.4 7457.4 7434.4 7371.9 7456.8 7561.4 7593.4 7713.7 7830.5 7912.1 8457.9 8177.0 8188.5 8401.8 8304.6 8419.3 8637.1 8781.3 8801.5 8843.8 8873.3
Foreign exchange intervention -53.1 -415 0.0 24 0.0 50.2 0.0 198 28.8 50.8 -131 -15.0 -15.0 0.0 0.0 0.0 0.0 115 515 29.9 177 0.0
CBA repo rate 8.75 8.50 8.25 8.25 7.75 7.50 7.50 7.25 6.75 6.75 6.50 6.25 6.25 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
T-Bills interest rate (average) 113 10.9 109 105 9.9 9.4 8.6 8.3 8.3 76 6.8 71 73 71 6.5 6.8 6.3 6.3 6.2 6.1 6.0 59
AMD lending rates (up to one year) 17.0 19.2 191 179 181 16.7 175 174 172 176 15.0 155 172 16.3 16.8 152 152 126 137 140 120 132
AMD deposit rates (up to one year) 134 114 114 10.8 12.2 12.8 12.4 12.0 118 10.7 10.6 9.9 9.0 9.3 9.2 10.1 8.9 9.1 8.8 9.4 8.6 8.8
AMD lending-deposit spread 3.6 77 77 7.2 5.9 3.9 51 54 55 6.9 4.4 5.6 82 7.0 76 5.0 6.3 35 4.9 4.6 34 4.4
USD lending rates (up to one year) 10.0 8.2 8.0 9.4 9.2 9.1 9.2 9.5 9.7 8.9 9.2 8.1 77 8.7 8.6 75 9.6 8.6 71 8.0 77 7.2
USD deposit rates (up to one year) 6.2 59 5.9 53 53 5.2 4.7 4.8 54 51 53 5.0 42 4.4 4.6 4.1 38 3.8 37 3.9 4.1 4.0
USD lending-deposit spread 39 23 21 4.1 3.9 3.9 4.5 4.6 43 3.8 3.9 31 35 4.2 4.0 34 58 4.8 34 4.1 36 32
(In annual percent change)
(In annual percent change)
Monetary Base 53 6.2 73 53 -12.8 -5.0 -5.3 -2.8 23 6.8 0.6 131 45 8.0 142 41 215 231 143 16.0 9.0 137
Dram Broad Money (M2) 72 134 112 111 119 142 133 175 20.4 187 23.0 20.1 24.0 238 241 210 20.6 18.8 225 238 22.8 232
Broad Money (M2X) 114 15.7 154 127 10.2 127 123 133 155 15.0 15.4 16.6 18.0 175 176 182 18.0 16.2 16.2 18.2 176 184
Deposits 139 19.6 18.8 153 122 151 15.0 147 16.8 16.1 171 175 18.1 16.9 158 18.0 179 16.2 16.1 185 179 18.8
Demand deposits 13.0 171 19.4 14.8 6.9 116 17.6 123 10.2 57 83 121 117 8.5 11.9 14.2 16.2 16.0 143 25.8 318 359
Dram 18.4 225 16.3 116 9.1 131 17.0 246 18.8 57 224 248 155 128 212 193 198 191 29.3 28.1 28.0 325
Foreign currency 8.6 126 22.0 177 51 10.3 18.0 35 32 5.8 -3.4 0.9 8.4 4.7 42 9.9 13.1 132 2.8 237 353 39.1
Time deposits 143 20.6 185 154 144 16.6 139 157 196 20.7 20.7 198 20.6 203 174 19.4 186 16.2 16.9 15.6 125 123
Dram 8.1 236 18.6 20.0 237 26.6 24.0 24.0 320 36.3 383 24.8 348 331 235 229 227 20.8 238 27.8 257 239
Foreign currency 173 193 184 132 9.9 117 8.9 117 139 135 128 175 143 144 143 176 16.4 137 130 9.2 5.4 59
Loans -2.7 0.1 11 0.6 16 31 2.8 24 4.0 4.0 4.7 5.6 6.0 4.2 5.4 6.4 7.1 8.1 9.1 10.3 12.6 134
Dram -53 -2.8 03 15 20 29 34 2.8 4.9 4.8 7.6 9.6 9.8 8.8 12.8 115 139 177 215 24.1 251 259
Foreign currency -1.4 1.6 16 0.2 14 31 25 23 35 36 32 35 4.1 20 1.6 39 3.6 32 29 34 6.2 6.8

Sources: Central Bank of Armenia, National Statistical Service, and IMF staff calculations

1/The ratio is calculated based on the latest available four quarter cummulative GDP



Table 3. Armenia: Fiscal Sector 1/
(Numbers in bold are revised data)

Jan-16 Feb-16 Mar-16  Apr-16 May-16  Jun-16 Jul-16  Aug-16  Sep-16  Oct-16 Nov-16  Dec-16 Jan-17 Feb-17 Mar-17  Apr-17 May-17  Jun-17 Jul-17  Aug-17  Sep-17

(Cumulative, in annual percent change)
Revenues and grants 2/ 3/ -1.1 2.1 0.7 13 1.9 1.2 -0.3 -11 -0.5 -0.9 -1.2 0.5 7.1 5.2 6.4 8.4 7.5 73 8.1 71 74
Tax revenue and Social Contribution -0.5 -1.2 -0.8 0.6 1.6 1.0 0.8 -0.5 -0.6 -0.9 -0.7 0.8 5.1 7.9 9.1 10.3 8.9 8.7 8.6 7.9 8.8
Tax revenue 3/ -0.5 -1.2 -0.8 0.6 1.6 1.0 0.8 -0.5 -0.6 -0.9 -0.7 0.8 5.1 7.9 9.1 10.3 8.9 8.7 8.6 7.9 8.8
VAT revenue 3/ -2.4 -6.5 -12.1 -11.0 -11.2 -12.3 -12.0 -16.4 -14.7 -13.8 -13.2 -9.9 -2.6 7.3 8.8 9.6 10.7 10.7 104 116 124
Social contributionss/new social paym. reflected from 2015 42.8 315 27.3 245 229 23.0 23.1 235 23.8 235 23.4 23.0 20.5 18.2 18.0 18.6 17.9 179 18.1 184 18.3
Expenses (Current expenditures) 2/ 3/ -1.6 7.3 7.0 5.6 54 5.4 41 4.0 4.0 4.0 3.8 2.9 -0.3 -3.9 2.2 -4.6 13 0.1 0.5 0.1 0.1
Net acquisition of non-financial assets 2/ -102.1 -31.7 -12.7 54.4 39.2 19.6 -0.6 25 -0.3 -3.7 1.0 9.6 -4167.2 78.2 45.7 -25.5 -22.5 -33.0 -22.8 -20.0 7.1
Acquisition of non-financial assets (Capital Expenditures) -54.4 -12.0 0.2 62.9 44.7 18.5 -0.8 6.8 33 -0.1 4.5 113 85.4 39.3 27.2 -28.9 -25.2 -34.4 -24.2 -24.2 -11.3
Disposals of non-financial assets (Capital revenue) 184027.5 29015.7 2688.0 2456.0 18435 -1.7 -7.4 218.1 2176 263.8 368.4 126.9 -98.9 -95.8 -94.5 -87.5 -86.5 -78.7 -76.2 911 -90.2

(Cumulative, in percent of GDP)

Revenues and grants 6/ 26.2 25.1 222 21.4 25.6 25.2 224
Tax revenue and Social Contribution 24.7 241 21.2 20.3 248 244 217
Tax revenue 3/ 24.7 241 21.2 20.3 248 244 217
VAT revenue 3/ 8.6 7.7 6.8 6.8 8.6 79 7.3
Social contributions 0.3 0.3 0.3 0.3 0.3 0.3 0.3
Expenses (Current expenditures) 2/ 3/ 5/ 29.3 27.4 24.3 23.9 26.4 25.6 23.0
Net acquisition of non-financial assets 1.0 22 22 3.2 13 1.4 19
Acquisition of non-financial assets (Capital Expenditures) 2/ 11 23 23 33 13 1.4 19
Disposals of non-financial assets (Capital revenue) -0.1 -0.1 -0.1 -0.1 0.0 0.0 0.0
Overall balance 5/ -4.2 -4.5 -4.3 -5.6 2.1 -1.8 24
Net lending (below the line) 4/ -1.3 -2.0 -1.8 -1.5 -1.1 -1.0 -0.7

Sources: Ministry of Finance, National Statistical Service, and IMF
staff calculations

1/ Since 2008, fiscal data is based on the GFS 2001 classification and includes State Social Security Service. The 2007 data have been reclassified according to preliminary IMF estimates, to make them comparable with the 2008 data.

2/ This excludes PIU grants and expenditures financed by PIU grants trough 2012. All the PIU loans are reflected in capital expenditures through 2012 (this relates only the monthly data), while from 2013 MOF revised the monthly data to reflect all the PIU's (loans and grants) distributed by

current and capital expenditures. Therefore, monthly data on capital expenditures since 2013 is not comparable with the monthly data of previous years

3/ Excluded VAT refunds and included VAT part of presumptive payments on tobacco production. From 2015, VAT revenues include also VAT collected from tobacco products, which was shown separatelly before 2015

4/ Before the switch to GFS 2001 classification (see footnote 1), the overall balance was including net lending.

5/Includes gas transaction of about 63.3 bin. AMD in December 2013
6/ From 2015 all ratios are calculated based on new SNA 2008 GDP



Table 4. Armenia: External Sector
(Numbers in bold are revised data)

Jan-16  Feb-16 Mar-16  Apr-16 May-16  Jun-16 Jul-16  Aug-16  Sep-16  Oct-16 Nov-16  Dec-16 Jan-17  Feb-17 Mar-17  Apr-17 May-17  Jun-17 Jul-17  Aug-17  Sep-17  Oct-17
(In millions of USD)

Trade balance -58.9 -989  -133.7  -1278  -107.3  -100.1 -819  -136.6  -1464  -1555  -173.8  -169.7 -959  -1194  -1430  -1143  -203.6  -1239  -141.3 -1405 -1965 -2105
Exports 89.9 139.0 153.2 142 141 156 153 163 162 163 170 155 123 1525 170 165 176 166 188.1 199.4 204.2 202.7
Imports 148.7 237.9 286.9 270 248 257 235 299 308 319 344 325 219 272 313 279 379 290 329.4 339.9 400.7 4132

Current account balance -115.9 -42.2 59.6 -139.6 -110.6 209

Private transfers 80.4 904 97.7 124.0 96.4 96.3

FDI 29.1 454 107.2 90.2 67.3 27.6

(Cumulative, in percent of GDP)

Current account balance -6.3 -3.8 -1.3 -2.3 -5.5 0.8

Trade balance -15.9 -14.9 -13.4 -14.1 -17.8 -17.7 -145
Exports 20.8 19.5 17.5 16.9 221 20.3 17.9
Imports 36.6 34.4 30.9 31.0 40.0 38.0 323

Private transfers 4.4 41 3.6 3.7 48 3.9

FDI 1.6 1.8 25 2.6 33 11

(Cumulative, in annual percent change, unless otherwise indicated)

Trade balance -47.6 -39.3 -33.9 -26.1 -23.7 =237 -25.1 -22.4 -20.6 -20.1 -17.7 -14.8 62.9 36.5 229 127 284 217 329 28.0 28.9 29.8
Export 6.4 25.4 28.4 24.0 20.3 15.4 14.9 175 18.5 19.4 212 20.1 36.4 20.2 16.5 16.3 18.0 15.8 16.9 17.7 18.8 19.4
Import -24.4 -12.6 -8.8 -4.7 -4.1 -5.5 -6.1 -3.6 2.3 -1.9 0.0 12 46.9 26.8 19.3 14.7 226 20.9 236 22.1 232 24.0

Current account balance -54.8 -32.7 -45.6 -12.6 -4.6 -43.2

Private transfers -4.7 -135 -9.3 -6.7 20.0 129

FDI -60.8 -245 0.4 68.2 131.2 27.3

Exchange Rate 25 2.6 2.0 0.5 -0.2 0.9 -0.5 -1.7 0.2 0.5 -0.5 0.0 -0.5 -1.0 0.6 13 0.9 0.8 0.5 0.8 0.8 1.6

Gross International reserves (In millions of USD) 1740.2 16807 1626.3 1568.1 1532.0 1567.5 1588.8 17035 18216 1839.1 17524  2204.1 2067.3 2026.3 2053.1 1939.6 19822 20164 21033 21764 20929 21188

Import cover (In months of next year's projected imports) 5.0 4.8 4.6 45 44 45 45 49 52 53 5.0 5.7 4.7 4.6 4.6 4.4 45 45 47 49 47 4.8

90 229 153 295 141
149 387 287 557 248

Sources: National Statistical Service, Central Bank of Armenia, and IMF staff calculations



