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Dear Reader,

It is my duty to mention that when the Office was just opened for operation it had a big task to build up 
awareness and earn trust among population and financial institutions. Nevertheless, given that the Office 
of Mediator is absolutely a new type of establishment, by content and nature, in Armenia’s legal system 
and financial market, taking on such a task was becoming really a difficult job. 

The population elucidation program and its effects as well as a large amount of clientele which were 
indemnified from financial institutions against incurred losses by the help of Mediator points to the activities 
said above. It is important to note that the principle, which Mediator adopted at the very start, namely to 
settle a dispute out through reconciliation between the parties involved, rather than taking a decision 
compulsory thereto, has led to the consideration whereby the client and the organization carried on 
cooperating after indemnification of losses while the matter of dispute was settled through mutual 
concession and understanding. 

I would like to extend my thanks on behalf of the Office of Mediator to all financial institutions for valuable 
cooperation and support. I am hopeful that the cooperation will be ongoing as a recognized Office of 
Mediator and its advancement is key precondition for further development of the financial sector. 

The Office of Financial System Mediator has been functioning in the Republic of Armenia 
since January 24, 2009. It has been established by the Central Bank of Armenia, by the 
act of law. The central mission of the Office is protection of consumer rights and interests 
in the financial system by taking fast, effective and free of charge review and handling of 
claims of clients. The establishment and development of the Office of Mediator pursued 
an objective to enhance the population’s confidence in the financial sector as an ultimate 
result and to raise financial mediation in the Republic of Armenia as an outcome. 

As we are summing-up the first year of operation 
we may well state that efforts spent over 2009 made 
the Office to track a success for earning recognition 
and trust among people. 

Sincerely   
                            

The CBA Board Member,
Chairman of the Board of Trustees,
Financial System Mediator Office



Dear Reader,

We are hopeful that it will do its best to ensure 
openness and transparency of activities of our of-
fice as well as will be helpful to everybody in pro-
tecting rights and interests in the financial field. 

As the first year since the commencement of the 
Office of Mediator has elapsed, we may say that 
we were able to set a successful beginning for the 
Office’s smooth functioning and were able to take 
certain steps in building up trust among people in 
a short period of time. 

During 2009, the Office of Mediator received 
378 complaints filed against financial institutions. 
The staff of the Office has provided advice to each 
client having filed such complaints; explicated 
their rights and obligations and, where necessary, 
taken a written claim in. We have over 40 cases in 
record when the client has come to the Office and 
specialists helped him complete the claim against 
the organization in question, and, consequently, 
that organization has satisfied the claim without 
Mediator having to intervene.

At the start of the year I announced the policy 
adopted by the Office, namely that a dispute 
should be settled out through reconciliation of the 
parties involved rather than going a path of taking 
an unwanted decision. Throughout 2009, a total 
of 57 claims have been received in writing about 
61 percent of which were resolved in favor of the 
client through reconciliation and only two cases 
through taking a decision on partial satisfaction 
of the claim. In money terms, a total of more 
than AMD 26 million was compensated through 
the mediation of the Office in favor of the client 
during 2009. 

In the past year, our staff has done large-scale 
work to make the Office to become established 
and increase public awareness. The work and 
results are described in this Report. 

Our plans for 2010 are to further go with our eluci-
dation campaigns by involvement of population in 
regions of Armenia. There are plans to launch dedi-
cated measures for consumer education on matters 
like financial products and services. In springtime in 
2010 (April 8-9 in particular), the Office of Mediator 
in cooperation with the Central Bank will organize,  
a conference that will involve participation of Finan-
cial Ombudsmen from Great Britain, France and the 
Netherlands. In addition to Armenia’s financial 
market participants, representatives of financial su-
pervision industry of the CIS states will participate in 
the conference. The conference is supposed to be an 
every-year event. As pioneer in the field in this Re-
gion, we believe that in future we might be helpful 
for our counterparties in establishing such 
institutions in their countries. 

So, the year 2009 could be 
considered a successful start 
for the Office of Mediator, 
and we are hopeful that our 
role in the financial market 
will increase in the years ahead 
for faster, more effective and 
free of charge review and 
handling of customer claims. 

Sincerely                                   

Piruz Sargsyan
Financial System Mediator         

This is the first Annual Report 
that describes the first year 
of operations carried out by 
the Office of Financial 
System Mediator.



Justice consists not in being neutral 
between right and wrong, but in finding 
out the right and upholding it, wherever 

found, against the wrong 

Theodore Roosevelt



The Office of Financial 
System Mediator    



The Office of Financial System Mediator is an 
establishment with an independent manage-
ment system. The Office has been incorpo-
rated as a ’foundation’, and its founder and 
stakeholder is the Central Bank of the Re-
public of Armenia. The Office of Mediator is 
called to settle out any non-pecuniary dis-
putes arisen between consumers as natural 
person and financial institutions. The services 
of Financial System Mediator are free of 
charge while the process of review of com-
plaint is explicit, fast and transparent. 

The Office of Mediator has been established 
pursuant to the Republic of Armenia Law on 
Financial System Mediator, adopted on June 
17, 2008. Financial System Mediator has 
launched professional activities since January 
24, 2009. According to the above said law, 
Financial System Mediator shall be designated 
by the Board of Trustees of the Foundation. In 
the first meeting, which was held on Decem-
ber 22, 2008, the Board of Trustees appoint-
ed Piruz Sargsyan, a lawyer by profession, in 
the capacity as Mediator.  

Scope of activity
Financial System Mediator has the following 
objectives:   
    Protection of consumer rights and interests
    in the financial system;
’    Fast, effective and free of charge review
    and handling of claims of clients; and
’    Enhancement of population’s confidence 
    in the financial sector. 

Need for establishment 
Creating an establishment like this has been 
necessitated by the fact that Armenia lacked 
a professional extrajudicial entity that would 
tackle the review of consumer complaints 
and settlement of disputes between consum-
ers and organizations in the financial field 
plus provision of free of charge services to 
consumers and fast, effective and unbiased 
review and handling of claims in question.

In the absence of such an entity, consumers with 
property and/or pecuniary claims against financial 
institutions would have to do nothing but resort to 
court or court of arbitration adjunct to the Union of 
Banks of Armenia. In either case though, the pro-
cess would be time-consuming, rather costly and 
vague. Also, in the case of court of arbitration, a 
consumer could only go to the court in case a writ-
ten agreement would have been reached between 
the parties involved.

Consumer may always come to Financial System 
Mediator for help. As provided for under the Re-
public of Armenia Law on Financial System Me-
diator ’’a customer shall have the right to resort to 
Financial System Mediator whether or not such a 
right is provided for under a contract between the 
customer and the organization. An agreement or 
stipulation that confines the customer’s right to re-
sort to Financial System Mediator shall be deemed 
void’. 

International experience
The Office of Financial System Mediator has been 
established in Armenia based on best international 
practice. Experience of more than 40 countries has 
been scrutinized and rules and standards ensur-
ing impartial and effective performance of such 
internationally accepted establishments have been 
considered. There are similar establishments in 
nearly all European countries, a number of Asian 
countries as well as Canada, Australia, New Zea-
land, and elsewhere in the world.    

The law on Financial System Mediator has been 
developed on a basis of the EU Directive on Extra-
judicial Entities for Dispute Resolution. 

Principles of operation
Like elsewhere in the world, the Office of Financial 
System Mediator has been established in Armenia 
based on publicly recognized principles that ensure 
effective operations and activities of the Office. 
These principles incorporate:

The Office of Financial 
System Mediator    
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Impartiality, which is achievable through:
      an independent management system; 
      Mediator is appointed by the Board of 
      Trustees of the Foundation, and the Board
      itself consists of designated representatives
      from public institutions, non-governmental
      organizations and private organizations;
      a financing framework; Mediator’s activity and
      operations are financed by financial institutions
      to the extent determined under law, which
      allows reaching an unbiased decision-making
      by Mediator;
’      a remuneration mechanism; the law has de-
      fined a minimum threshold of salary for Me-
      diator to be 3-fold of average salary in the
      banking sector, which is another argument
      supporting impartiality in decision-making by
      Mediator.
Transparency, which is achievable through:
’      an ability to access information; a procedure
      that describes acceptance and handling ofclaims 
      by Mediator as well as guidance that summa-
      rizes precedent are placed on Internet website
      of the Office of Financial System Mediator;
      reports of regular publication, including the
      performance of Mediator’s Budget and survey
      of the claims reviewed. 

Effectiveness, which is achievable through:
      a free of charge command of provision of
      services by Mediator;
’      fast review and handling of claims;
      explicitness of the process, not least because
      there is no need for an attorney service when
      filing and reviewing the claim.
Fairness, which is achievable through:
’      hearings ad verbum; the parties involved are
      permitted to request that a particular hearing
      be through verbal description;
      giving client a 30-day period in order to let
      him agree or disagree with the decision;
      entitling client to resort to the court.   

The Office of Financial System Mediator  
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Equity makes it possible to hope for true 
justice, as this is a justice tempered by 
love adding a human dimension to the 

inflexible coldness of the rule of law

Aristotel



Management of the Office of 
Financial System Mediator



Administrative and 
organizational structure

According to the Law on Financial System Media-
tor, bodies of management of the Office are:
      the Board of Trustees, and
’      the Administrator of the Office/Mediator.
Further, according to the said law, the Board of 
Trustees of the Office of Financial System 
Mediator consists of 7 members, and these 
members shall be appointed as follows:
      one member ’ by the Republic of Armenia
      Government; 
      one member ’ by the Board of the Central 
      Bank of Armenia;
      one member ’ by organizations that advocate
      protection of consumer rights; and
      four members ’ by unions of financial 
      organizations.

According to the said law, Financial System 
Mediator shall be designated by the Board of 
Trustees for a 4-year term. Furthermore, the 
law sets forth requirements to Financial System 
Mediator, whereby Mediator shall have higher 
education, shall be of good repute and shall 
have at least 5 years of work experience. 
Financial System Mediator shall not be a person 
who has served in any financial organizations 
during the last three years.     

As we can see in the administrative and 
organizational structure of the Office, there 
are two groups in place which make sure that 
operations of the Office are smooth and 
functional. These are:
       Support Group that takes on an administrative
       function to ensure uninterrupted performance 
       of the Office. The group includes a personnel
       management specialist, an accountant, 
       a bookkeeper and a driver;
       Claim Accepting Unit or, otherwise, front office,
       the main function of which is to meet clients and
       provide primary advice thereto;
       Claim Handling Unit or, otherwise, back office,
       the main function of which is to review claims,
       provide explicatory service to clientele and 
       provide legal attendance of the Office.
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Board of Trustees



Board of Trustees

Grigor Ghonjeyan
Chairman of the Board 
(22.12.2008-11.12.2009)

Vakhtang Abrahamyan
Chairman of the Board

Armenuhi Mkrtchyan
Member of the Board

Grigor Ghonjeyan had been 
appointed as Chairman of 
the Board of Trustees of the 
Office of Financial System 
Mediator from the very start 
of the Office. 

By profession, 
Mr. Abrahamyan is econo-
mist. He graduated from 
Yerevan Institute of National 
Economy.

Ms. Mkrtchyan is the only 
female member of our 
Board. She is economist by 
profession. Graduated from 
Yerevan Institute of National 
Economy, qualification: 
World Economy. 

By profession, Mr. Ghonjeyan was economist and 
financier. He graduated from Yerevan Institute of 
National Economy. Served managerial positions in 
various commercial banks and in an insurance 
company. In the period 2003-2007 he has been 
a delegate of National Assembly of the Republic 
of Armenia and a member of fraction MAK. 
Since 2007, he has served in the Central Bank of 
Armenia, first as Advisor to Chairman and, start-
ing from 2008, as Board Member. Starting from 
December 22 2008 Mr. Ghonjeyan has served as 
Chairman of the Board of Trustees of the Office of 
Financial System Mediator, but he untimely died on 
December 11 2009. He has been a good leader to 
the Board and a skillful organizer and coordinator 
of the Board’s proceedings. He has been equally a 
good partner to our team, caring and supportive 
of the team'’s interests and aspirations. He was a 
highly respected person and we all enjoyed his 
companionship.      

as senior specialist-economist and at a later point 
as chief auditor. Starting from 2008 he has been 
serving as Board Member. On December 26, 
2009 Mr. Abrahamyan was appointed as 
Chairman of the Board of Trustees of the Office 
of Financial System Mediator.    

Then, graduated from William Howard Taft 
University Global Commerce: Finances and 
Economy, and the Fletcher School of Law and 
Diplomacy, Boston, Massachusetts. He has been 
rewarded with certificates from a great many 
courses and training sessions. Since 1995 he has 
been working in the Central Bank of Armenia ’ first 

Then, she graduated from William Howard Taft 
University ’ Global Commerce: Finances and 
Economy, and the Fletcher School of Law and 
Diplomacy, Boston, Massachusetts. She partici-
pated in many courses and received certificates 
accordingly. Since 1998 she has been working 
in the Central Bank ’ first as senior specialist at 
macroeconomic and bank research and at a later 
point as senior researcher. At present, she serves 
as head of Consumer Interest Protection and 
Market Behaviour Unit of the Financial System 
Policy and Financial Stability Department of the 
Central Bank of Armenia. 

Artak Shaboyan
Member of the Board

Mr. Shaboyan is economist-
financier. He graduated from 
Yerevan Institute of National 
Economy ’ Finance and Credit 
Unit of the Financial and 
Accounting Department.

He then post-graduated from the same institute by 
maintaining a candidate (Ph.D.) thesis and earning 
a degree in candidate of economics. He has partici-
pated in many training programs in and outside 
Armenia as well as attended a great variety of semi-
nars. In the period 1998-2008, he worked in the 
Central Bank of Armenia; ’ first as a senior specialist; at 
a later point as head of the unit and, later on, as head 
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Abgar Yeghoyan
Member of the Board

Emil Soghomonyan
Member of the Board

Board of Trustees

By profession, Mr. Yeghoyan 
is economist. He graduated 
from Yerevan Institute of 
National Economy. Partici-
pated in numerous courses 
and training programs 
abroad and in Armenia. 

By profession, 
Mr. Soghomonyan is an
economist. He graduated 
from Yerevan State 
University ’ qualification: 
economist. 

of the department in the field of monetary policy, 
statistics, supervision and protection of consumer in-
terests. Starting from 1998, he serves as senior lec-
turer at Customs and Insurance Department of State 
Economic University of Armenia. From June 4 2008 
on, he has been serving in the capacity as Deputy to 
Chairman of State Customs Committee adjunct to 
the Republic of Armenia and since December of the 
same year he has been appointed as Board Member 
of the Office of Financial System Mediator. 

He worked in a number of private, public and 
non-governmental organizations, including 
State Committee of Statistics as head of Contract 
Construction; Ministry of Industry and Trade 
as adviser to the minister and at a later point 
as head of Tourism Development; Ministry of 
State Property Management as Vice Chairman 
of ’Enterprise Support Agency’ state closed joint-
stock company. From 1997 to date, he has been 
serving as Chairman of ’Protection of Consumer 
Rights’ non-governmental organization and, 
starting from 2008, serves as Board Member of 
the Office of Financial System Mediator.    

regional trade cooperative, and at a later point as 
Deputy Manager of ’Jermukshin’ Trust. In the pe-
riod 2007-2009, he has served as Chairman of the 
Union of Banks of Armenia, and from 1992 to date, 
he has been serving as Chairman of Executive Board 
of Prometey Bank LLC. Since December of 2008 he 
has been appointed as Board Member of the Office 
of Financial System Mediator. 

Work experience has begun from the State Bank 
first as a loan officer and later on as manager 
of Vayk branch office of the Bank. In the period 
1981-1987, he has served as director of Vayk 

Paylak Ghukasyan
Member of the Board

Mr. Ghukasyan graduated from 
Yerevan State University ’ Faculty 
of Mechanics and Mathematics. 
He graduated from American 
University of Armenia:

Faculty of Political Science and International 
Relations; a holder of a master’s degree. Passed a 
correspondence course at the Chartered Institute 
of Insurance of Great Britain in the field of insurance. 
He served as manager and, at a later point, in the 
capacity of CEO in HSBC insurance company. In the 
period 2004-2008, he has served as CEO of ’First 
Insurance Company’ and then as Board Member of 
’Ingo Armenia’ CJSC. From 2008 to date, he has been 
serving as CEO of Association of Insurance Market 
Participants and, starting from December of the 
same year, as Board Member of the Office of 
Financial System Mediator. 
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Board of Trustees

Lusine Yarmaloyan
Auditor

By profession, 
Ms. Yarmaloyan is economist. 
Graduated from Moscow 
State University named after 
Lomonosov, and is holder 
of a bachelor’s degree.

Then, she graduated from State Academy of 
Management of Armenia, and is holder of Master 
of Business Administration. She has been working 
as supervisor in Bank Supervision Department of 
the Central Bank of Armenia since 1996. Starting 
from January of 2009, she has been working on a 
pluralist basis as supervisor in the Office. 
Main responsibilities include verifying accuracy of 
mandatory charges and other dues payable to the 
account of the Office as well as taking an indepen-
dent and impartial evaluation of operations and 
activities of the Office. 

Ashot Salnazaryan
Member of the Board

Mr. Salnazaryan graduated 
from Yerevan Institute of 
National Economy;’ Faculty 
of Planning and Economics. 
Maintained a candidate (Ph.D.) 
thesis and earned a degree in 
candidate of economics.

Then, having maintained a thesis for doctor’s degree, 
he earned a degree of Doctor of Economics. In 2004, 
Mr. Salnazaryan was rewarded a professorial degree. 
Participated in numerous training programs abroad. 
Started work experience in the Republic of Armenia 
National Academy of Sciences as researcher; in the
Ministry of Finance as head of Money Cycle and 
Securities Department; then in ’ArmRusGazProm’ 
CJSC as head of department of economy. 
From 2003 to date, he works in State Economic 
University of Armenia serving as head of Faculty 
of Securities Market and dean of Faculty of Finance. 
As of December of 2008, he serves as Board 
Member of the Office of Financial System Mediator.
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Our Team



Teamwork and solidarity in the Office are values which we 
appreciate much and believe that these are critical to maintaining 

day-to-day activities and seeking fulfillment of our goals and 
objectives. Any challenge could be coped with if efforts and steps 

are concerted and informed decisions are made collectively. 

We have a strong feel of esprit de corps in the Office, and this 
means that any problem or misunderstanding will be solved by 

means of mutual help and compromise. Work in the Office is very 
interesting, and members of our staff get their personal training 

and promotion on an ongoing basis. 

Our team

Piruz Sargsyan
Mediator

By profession, Ms. Sargsyan is 
lawyer. She graduated from 
Yerevan State University ’Faculty 
of Law. Maintained a candidate 
(Ph.D.) thesis and earned a 
degree in candidate of law. 

She participated in great number of seminars in and outside Armenia as well as participated in many training 
programs. In the period between 1995-2008, she has worked for the Central Bank of Armenia ’ first as specialist 
and at a later point, as head of unit in Legal Department. Then, she served as head of Legal Department and, 
after this position, as general Legal Counselor. Delivered lectures at a number of educational institutions, including 
French University of Armenia, State Academy of Management of Armenia, and so on. On December 22 2008 she 
was appointed in the capacity as Financial System Mediator.
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Our Team

Lilit Baghdasaryan
Assistant to Mediator

Hranush Aghayan
Claim handling specialist

Ashot Ghochikyan
Claim handling specialist

By profession, 
Ms. Baghdasaryan is 
linguist. Graduated from State 
Linguistic University named 
after Briusov. She has worked 
four years in the Central 
Bank of Armenia as secretary 
to the Legal Department.  

Ms. Aghayan is economist 
by profession. She graduated 
from Yerevan State University ’ 
Faculty of Economics, and 
received a bachelor’s degree.

Mr. Ghochikyan is an 
economist by profession. 
He graduated from the 
State Engineering University 
of Armenia, and is holder 
of a bachelor’s degree. 

Starting from March of 2009, she has been work-
ing in the Office of Mediator as assistant-aide. 

Her responsibilities include maintaining document 
circulation and making sure day-to-day activities of 
the Office are carried out smoothly.

Later on, she was awarded a master’s degree; 
qualification: Finances, Money Cycle and Loan. 
Worked in the Central Bank as a researcher in the 
Financial System Development Department. Then, 
traveled to the USA to study in Eastern Washington 
University. She holds a Masters degree in Business 
Administration. While studying, she has worked 
in the Center for Entrepreneurial Activities as a 
researcher. At a later point, she took on-the-job 
training in Seattle as tourism and marketing 
specialist for the 2010 Olympic Games. Back in 
Armenia, starting from the very beginning, she 
has been serving as claim handling specialist in 
the Office. Main duties include review of claims, 
public elucidation and explication functions, inter-
national cooperation, and budget planning issues. 

Served in Armenia’s Military Forces. Worked in 
the YMCA Center, Spitak, Armenia, as project 
manager. Mr. Ghochikyan traveled to the United 
States to continue study in Kennesaw State 
University, Georgia, USA. He was awarded a 
Master of Business Administration. 
While taking studies, he has served at Walgreens 
retail supermarkets chain as an administrator. 
Starting from May of 2009, he has been working 
as claim handling specialist in the Office. His main 
responsibilities include review of claims, budget-
ing, and installment of IT/support programs.

Lilit Simonyan
Claim handling specialist

Ms. Simonyan is an economist 
by profession. She graduated 
from Yerevan State University. 
’ Faculty of Law, and is a holder 
of a bachelor’'s degree. 

She continued studying in the magistrates of the 
same faculty, specializing in the field of European 
Law. While studying, she has passed legal practice 
in several courts in Armenia, which proved vital in 
using her knowledge in real life, especially when 
she was hired to work with the Office to review 
cases. One month after the creation of the Office 
she joined the team, first as an officer that takes 
claims in and then as a claim handling specialist. 
Main responsibilities include taking in and handle 
claims, legal attendance of the Office and writing 
guidance on internal rules and procedures of the 
Office.
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Hayk Hovhannisyan
Claim handling specialist 

Tatevik Avetisyan
Taking-claims-in specialist

Gohar Mirzakhanyan
Accountant

By profession, 
Mr. Hovhannisyan is lawyer. 
He graduated from French 
University of Armenia - 
Faculty of Law.

Ms. Avetisyan is a awyer by 
profession. She graduated 
from Russian-Armenian 
(Slavonic) University ’ Faculty 
of Law, and is holder of a 
bachelor’s degree.

By profession, 
Ms. Mirzakhanyan is an 
economist/accountant. 
In 1994 she graduated from 
Yerevan Institute of National 
Economy ’ Faculty of Basic 
Economics. 

He is holder of a bachelor’s degree as well as of 
Licence from French educational system. In the 
period 2006-2008 he has served in Armenia’'s 
Military Forces. In 2008-2009 he has worked 
in the Legal Department of the Central Bank of 
Armenia. As of March of 2009, he has been 
working as claim handling specialist in the Office. 
Main responsibilities include handling claims, 
legal attendance of the Office and 
writing guidance on internal rules and 
procedures of the Office.    

While taking her study at the university she has 
passed legal practice in several courts as well 
as Legal Department of Ministry of Finance of 
Armenia. Starting from September of 2009, 
she has been working in the Office. 
Main responsibilities include taking customer 
claims in and advising them on legal issues. 

She was hired to work at the Central Bank of 
Armenia the same year, first as leading special-
ist in the Accounting Department and, at a later 
point, as head of Budget Execution unit. Starting 
from January of 2009, she has been working on 
a pluralist basis as chief accountant in the Office. 

Anna Shahsuvaryan
Ledger clerk

By profession, 
Ms. Shahsuvaryan is an 
engineer. She graduated from 
State Engineering University 
of Armenia ’ Technical Service 
and Maintenance of Radio 
Electronics, Faculty of 
Cybernetics, 

and is qualified as junior specialist. She then 
graduated from Industrial Electronics of the same 
faculty, and is holder of a bachelor’s degree. From 
November of 2008 she has worked in ’Hanqavan’ 
JSC construction company as engineer of the 
production unit. Participated in seminars titled 
’Accounting for the Beginners’, ’Accounting 
Policies and Tax Legislation’. Starting from May 
of 2009, she has been working as a ledger clerk 
in the Office. 

Our Team
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Programs



This section contains a brief description of 
what programs has the Office of Financial 
System Mediator implemented throughout 2009. 
Entering into consent: 
From the very start of the year, the Office was 
negotiating with financial institutions calling 
them to enter into consent with the aim not 
to question decisions of Mediator. To this end, 
a meeting was arranged with involvement of 
nearly all insurance companies operating in 
the Republic of Armenia, as well as individual 
meetings were held with banks. A written 
communication was sent to credit organiza-
tions, investment companies and other non-
bank financial institutions. As a result, 
20 banks, 3 insurance companies, 4 insur-
ance brokers, 9 credit organizations, 1 invest-
ment company, 19 pawnshops and 98 for-
eign currency exchange brokers have entered 
into consent. Work with regard to inking an 
agreement is going on. 
Elucidation campaign: 
The Office has used its internal resources to 
design and carry out a large-scale program 
for elucidation purposes. Below is brief pre-
sentation of the measures which the Office 
embarked on to increase the level of public 
awareness:

Seminars at banks and insurance companies: 
seminars were held within banks and in-
surance companies and OMX Armenia by 
participation of staff members from invest-
ment companies, stock-exchange and
depositary; there were seminars held with 
pawnshops and foreign exchange traders, 
with a total attendance rate of 450-500 
staff members. Elucidatory seminars were 
held involving participations from head-
offices and branch offices of financial 
institutions. 
’Visits to regions: 
We paid visits to several regions of Armenia 
and organized awareness-focused seminars 
for staff members of appropriate branch 
offices of banks and just for receiving clients. 
Lectures: 
An arrangement has been reached with a 
number of educational establishments ask-
ing them to include in their curricula

one dedicated seminar on the 
activities of Mediator.
’Inquiries: 
As per request to the Chairman of the Central 
Bank, several questions with regard to the 
Mediator were included in statistical inquiry 
surveys, which the Central Bank takes on a 
yearly basis, in order to figure out the level of 
public awareness. The team doing the job was 
invited to hear a dedicated seminar about the 
activities of the Office and every participant 
was given booklets to distribute among 
persons being inquired. 
’Printing and distributing booklets: 
A total of 30,000 information booklets were 
printed which have been distributed with banks, 
insurance companies and credit organizations. 
The USAID’s Financial Sector Development 
Project, (FSDP Armenia), the Central Bank, and 
some other non-governmental organizations 
(among them, in particular, the Shirak Diocese 
of the Apostolic Church, which deals with a 
great amount of visitors) assisted the Office in 
distributing the booklets.
’Designing an Internet website: 
We have developed an internet homepage, 
www.fsm.am, and all reference to the website 
was placed on homepages of many organiza-
tions. Apart from being a broad source of infor-
mation, our website provides for a possibility to 
fill in a claim electronically.
’Review of case: 
The Office has developed and summarized indi-
vidual cases, which are presentable in the form 
of precedent. No names or titles of the parties 
have been published. The precedent cases are 
posted on our Internet website.
’Interviews: 
Interviews with Mediator, and/or articles thereon 
have been published in a number of important 
newspapers and magazines, such as ’Economy 
and Finances’, ’Golos Armenii’ (the Voice of Ar-
menia), ’Yerevan’ magazine, ’ArmInfo’, and so on.
Education in regions: 
In addition to visits to regions, the Office had re-
quested to prepare a dedicated video describing 
the activities of the Office. The video material 
was actively cast on more than 13 regional TV 
channels throughout summertime, ensuring a 
broad incidence of public awareness. 
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’Elucidation via TV: 
We have inked a number of contracts with 
TV channels to televise the said dedicated 
video-film describing the activities of the 
Office. Already in the first days when the 
material was being televised the number of 
clients quadrupled, both in terms of visits 
and incoming calls.
’Participation in exhibitions: 
Staff members of the Office have participated 
in a great variety of exhibitions and EXPO 
events in order to have direct contact with 
as much people as possible.
’Other: 
Information signboards have been placed on 
metro stations, public transport; announce-
ments were posted in newspapers and 
magazines.

Internship: 
During 2009, to enhance awareness of younger 
population with regard to the activities of the 
Office and to integrate students with our work, 
the Office has prepared an arrangement to invite 
some 40 students from various institutions of 
higher education (such as Yerevan State Univer-
sity, State University of Economics, Slavonic Uni-
versity, Academy of Management) to do practical 
work. The internees were allowed to obtain both 
theoretic and practical knowledge and under-
standing of the activities of the Office of Financial 
System Mediator and, on general terms, of the 
financial system. Students have participated in 
measures designed to elucidate the activities of 
the Office as well as they have conducted inquires 
in the streets of Yerevan. 

Membership: 
Business trips of the staff as well as correspon-
dence of the Office of Financial System Mediator 
with many institutions and organizations made it 
possible for the Office to receive an invitation to 
become a member to the International Network 
of Financial Services Ombudsman Schemes which 
boasts a membership from such states as the 
USA, Australia, South African Republic and sev-
eral European countries. Our Office has requested 
for membership and received an approval from 
the Committee. 

Business trips: 
Mediator and other staff members of the Office 
had business trips to London, Dublin and Prague 
to exchange experiences. They have visited 
offices of Financial Services Ombudsmen in 
respective countries. Results and outcome of 
such trips were surveyed and gave birth to some 
interesting ideas which are reflected in current 
programs of the Office and the ones which are 
envisaged for the year 2010.

Stocktaking: 
A program that keeps record of assets and re-
sources chargeable to the account of the Office 
has been developed. 
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Upcoming programs of 2010

One-year event celebration: 
On January 24, 2010 the Office shall celebrate 
its first year of creation. We plan to celebrate 
this occasion in the premises of the Office. 
During the event, dedicated video material is 
planned to illustrate our activities and operations. 
Also certificates will be granted to the best 
cooperating financial institutions. The event 
will be covered through mass media. 

Conference: 
In springtime in 2010 (April 8-9 in particular), 
the Office of Mediator in cooperation with the 
Central Bank, will be organizing a conference 
with participation of Financial Ombudsmen from 
Great Britain, France and the Netherlands. In ad-
dition to Armenian financial market participants, 
representatives of financial supervision industry 
of the CIS states will participate in the confer-
ence. The conference is supposed to be an annual 
event. As pioneer in the field in this Region, we 
believe that in future we might be helpful for our 
counterparties in establishing such institutions in 
their countries. 

Education program: 
During 2010, we will continue efforts with educational programs 

consistent with a specifically tailored agenda, with an inclusion 
of population in regions. 

Consumer education program: 
Our plans for 2010 include launching large-scale elucidation 
campaigns, in cooperation with the Central Bank, targeted at 

consumer education on matters like financial products and services. 
The program is supposed to be target-specific in order to ensure an

 inclusion of as broader layers of population as possible.
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