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wndnLpw hu Sqlwdwdtph wgnbtgnipeynilup I} puwllw hl
hwdJwywngh dpw U npwlg hwnrwhwnJdwul nLnnyws
dhgngwnnLJubtipp:

Swy wuh E, np tnpnp pwg wuwbuntpeynLtlUlbpp wnwdb|
fungbLh GU wpuwwehlU 2nLlyuwlbph 2nlyGph UHwndwdp: Un
2nytph  ¢npuuugnedw bt JEfuwbhgdp uluynid E  &4ncl
wunGuwywl  pwnwnphgUtph Yupnily dtnipnfune ey wdp, npnlg
hwenpnnod Gl Luwl $nLlUnuwdtlUww LUGph nhuwdhyuw h
hnnfunLpy neblubpp: Ywwhww, h hnuptpp pwjwywl gqgwy nLU G
wpuwphU 2nytGph LWwidwdp, hUg U Wudhgwwtu wunpwnwelUncL U
E wpuwndni) ph hnfuwupdbGph Yypw: 2009p. $hUwlu wwnlwnt uwly wl
Sqlwdwdh wanbgniLp)ntlup UWwwa h E npwdh 2009r. Jwpwh 9-h
yupni y wpndbgpydwdp:

2014p.hnep hu wduhU NnLuwuwnwuh Tup Unt ) wu wpunwphlU
pwnwpwywunt ) wu hGwhwupny pnLppnt hnfuupdbpp Yupni y
wbuyntd  wwpbg: Luwuh np  NMnruwuwnwluh  “Yupunipynilp
huwdwpyned £ 3 wp funnuwbpw) hU Jhgpwghw h b $hlLwluwywl
hnuptph fm2npwgni) U Gpyhpp, wufiniLuwht hnpbUu w nwhuhp
hninfunL ) ntuubpp wb np £ wunpwnuwnlw hlu Jtip



nuwnbunL ey wu ypw, Juubwdnpuwuwsu, wnwg hU hGphU thnhuunpdbph
dpw: Uy n wgntgnip) wlu wpnuwhwy wnee) ntup LWwndne J £ 2014p.
UnjGdpbp-nGywedptphlU: b wwppbpnipeyntlU 2009@. Yunniy
wulydwlup® 2014p. pwulw pU hwdwywnpghg wjwunutGph wpunwhnup
Ep UWqwuyne d, fwjwgne U nGwpenitd dunnhly hptlug npwdw) hlu
wywhylubpp thnfuwbwyne J Epu wpuwndnL pw huny: 33
hhuiunL ey ntuutpp U YGuwpnlUwyuwlu puwlulyl hUwGUuphynpbl
tnpéncd EhU YuwuglbgUub] yepwhwu Juuwlgp® hpwywluwglb ny
Jupgwynpnn Jdhgngwnnidutp, npnug 2unphhy 33 pwllyuw hu
hwdJwywngp 2014p. nGywtdptph yGpghlU uw ntbwgdwl nLnphl
pnUtg: NpwGugh wlpwwundyh 46rnp pGpJws Jw ntunLp)nLlp,
2014p.nGywedpbph 30-hU UR-LU punnLUubg Uh YupnLy npn2ne J.

Putyh punhwlncp  Yuwhuw b Udwqwgne U s whp
uwhdwuynr J E.

1) Jhugl 2017 pdwywuh hncudwnh 1-p° hhug Jdhp hwnn
(5.000.000.000) 3wy wuwwuh Iwlpwwswnt @) wu npuwd,

2) Unp umbnéynn pwuybpnh hwdwp® Jdhlus b 2017 pywywlh
hntudwnh 1p GpGunLtU Jhp hwpn (30.000.000.000) I wj wuwlh
Rwupwwtwni p) wu npuwd,

3) 2017 pdwywuh hncuUudwnh 1-h npnipjuwdp L npuwlhg
hGun® pwulyh UL Unp uwbnéynn puwlytbph hwdwp® GpGuncl
Jhi hwpn (30.000.000.000) 3 wy wuwmwlh Iwupwwtwnt @) wu npwd>>:

2015p. ulgphg wpdnirpw hu 2ntlwnid Ulwnybg
hwjwuwnpwy hn Juywnnuwy, uwyuwy U hwdup fuuphwy hu
nmbnbuwyuwl quwpguwgnudubpp hGuwquwy ned £ wewnp
SUunLdutp gnpswnpbhlU $pLwlvwywl 2nLw h ypw: Cuwn YPR-h
33  wuwGunLpej)nLlp Juwugqunctd E  hbGwulujw hhJUuwywu
dwpunwhpwytpubph wn wg Uheowqgquw hlu 2nLjwubnnod
gntuwynp JbGuwwnlutph qlUbtph, 33 wpuwhwudwl nnpwpw hlu
wndbph, utpphU uwwndwlt U owwptpypjw UGpnpnLdlubph
UJwgnudp: UGSwwbu Ywplunpyned E M-ncd wp fuwnwupwy hlu
dhgpuwuwutnph ynnuhg ntnuwpyywsd gnedwph wpdbgpyne dp:

Putytph Yuwuwhww, p nhwwpybny npwtu nhuytph U
npwug qgény ynpnruwubph Ypwudwlt wrwplUwhbpp wwnp,
Pwqb J wl Unuhwtu Pwgb| 3-nLd wn wp E pupnLd
wupnghyp w Unep) wl YypSwndwl hhduwpiunpnp: U u flunph hwdwn
wnwe wpyynid E Gpyne Unp gnpéshpltp’ Juwwhuw h wwh wwl Jdwl
LWhwywghYp hYy pnLdtipltip:

Utip Junpshpnd, Pwbyw hU Juwwhww h wwnpbph, hUg whu
Lwh Ywwhuvw h Udwquwgnej U JGénip)wlt UJwndwdp Udwl
fjwuwwgnn wwhwuglUbpp wupunruwhs hnpGlU  pGpGLNL Gu
pwulybph GUwdwnwptGpnL ey wu wuydwl: Uy n nGwpnLtd unynpwpuwn
2ntyw h Juulbwyhgubph prhyp Yupni y Yypdwndne d £, husgu £
hp hGpphU Ywnnn £ UJwgbgUub Jpguwygnipeynrup: IGwmbhwpwn,
JwlfuwunGuyni U E, nn pwulybtph GlwdunwpbpnL ) wu
gnrgwuh2utph wuyncdp HJuwd wnlUdwql gwsp Jwyuwnpnuwyp
Jwwhwwudh Uwl 2017p-hl: GBUwdJwwpbpnipywlu wlulyncdp U
dpguwygnt @) wl LUjwgnLup pGpnoJ E pwlyuw hu
SwunwjnLp)nLulbph vwywgutph pwpédpwgdwl: Uju Gplunc) pp
RRpuwlwy hU hwdwywpgh hwdwp YwpGp h E UJwnG wn) nLuwy 3-
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ntd,npubn Ubpyw wgyws E hwdwywpgh uhnLpwptpnLpe) nell
pumwywhyubph L puwnjuwwhuwwy h:

unjnruwy 3. 33 pwliyuy ho hudulyunpgh pwhne pupbnne py wl nhbudhlywl” puwn2005-
2016 f2/2-:

LU Ahw | MY | MWYn | WYwe | wYe | MY | Qe | ELe | ALn
2005 -2006 -2007 -2008 2009 2010 2011 -2012 -2013 -2014
Uduuphy
SuhnLpupbkpnL
pynLlpun 29 3.9 35 35 1.0 2.8 24 25 19 1.0
uljuhyutp
CSuhnLpupbpnL
Ry nLUpuwn 13.7 17.2 16.0 15.2 4.8 12.3 12.7 14.7 12.0 6.4
Yuuhuy h
1Mw201 | InLU | dEwn | Uupwn | Uuph | Uwgh ""‘l';l' ""‘l';} Ognu | Ubu
Uduuphy 5 -2016 2016 -2016 L -2016 u-2016 2016 2016 -2016 2016
CSuhnLpupbkpnL
pJnLlUpun -0.5 -0.8 -0.5 0.2 0.2 0.1 0.5 0.2 0.3 0.5
uljuhyutp
SuhnLpupbkpnL
Ry nLUpuwn 35 5.4 3.3 1.0 1.0 0.8 33 12 2.0 3.2
Yuuhuny h

unjnruwy 3-hg bwwt L h E, np h mwpptpnLrpeynLtlu Jhlugl
2014p., 2015p.-hg uluwés pwlulw hu hwJwywngh
whnLpwpbpnLe)wlu gnigwuhUubpp wllUwhmwntbw wuyned GU
wwnned, punhniw JdhUsglb JUwuh uwmwgniedp: Suwbunip) wl
Sqwdwdwy hu Yyhsdwyny L puwluybph hhdlUwywl Yuwwhuww h
hwdw, pdwdp ww) Jubwdnpws® 2016. pwuybknh
whnLpwpbpnLp) nLlup wwhwwudnr J E dnwn gpnj wywl
dwywnnuwyne J:
unjynruwy 4. 33 pwlbiyuy hu hudwlyupgh hhJhuwlywl hup J6hyponuy hu
gnrguwlhpubpnp(d; U. 33 npudd) puwn2014-2016//2.

CunhulinLp CunhuiinLp 3 ‘I‘fu‘rl::‘lﬁ::“l‘_“nl‘“

wljuwhyutp uppuuafnpnepj nLuubkp Yuah vy
31.12.2014 3,410,923.0 2,041,803 469,120
31.01.2015 3,362,310 2,885,637 476,673
28.02.2015 3,323,660 2,850,248 473,411
31.03.2015 3,264,759 2,790,062 474,697
30.04.2015 3,295,124 2,827,933 467,101
31.05.2015 3,304,766 2,835,001 469,675
30.06.2015 3,239,191 2,760,956 478,235
31.07.2015 3,310,745 2,833,925 476,820
31.08.2015 3,304,084 2,825,597 478,488
30.09.2015 3,305,924 2,829,001 476,833
31.10.2015 3,263,763 2,789,665 474,008
30.11.2015 3,322,367 2,844,913 477,454
31.12.2015 3,457,081 2,043,031 514,050
30.01.2016 3,443,816 2,033,432 510,384
20.02.2016 3,472,527 2,061,834 510,693
31.03.2016 3,493,003 2,963,074 529,028
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30.04.2016 3,446,412 2,920,677 525,734
31.05.2016 3,421,310 2,893,624 527,685
30.06.2016 3,455,802 2,907,821 547,981
31.07.2016 3,499,760 2,952,287 547,473
31.08.2016 3,497,012 2,946,189 550,823
30.09.2016 3,553,606 2,982,638 570,968

bUswbu YuwnpbLh E Ujwwnbp wnjnruwy 4-nLd, 2014p.
ntywtdptnphlu pwllyw htu hwdwywpgh 2whnLpwptpnLpE)nLlup
punwywhdubph U Juwhww, h wgdtp GU hwdwwwwnwu fuwl wp wnp 1
unynu U 6.4 unynu: 2nLw 2whniLjpp Jwgubp E 32,066 UL U IR
npwd: Cunhwluncp Juwhuw, h J66wgdwl npn Jwl wpnjnrupned
UhUs b 2017p. pwlw hU hwdwywpgp punhwunt p wwhunw p wawnp
E hwdw pdbp 222 Jdypn 2] npwdny, nph wpnjynrupned
punhuwlncp Juwhww p Yywqdtp 691 Jp pn npwd: Utip Yundhpny,
dtnpghlu duwdwuwyubpu pwuyuw hu huwdwywngno U
wnynuwnnpneypubiph (wn pdncd’ wjuwunltph L dJwplbph)
UJwgdwu Jhwnotdubpp qquw hnptlU  ww Jubwdnpyws Gl
puwlyw hlu hwJwywngh Y wwhwnw h wyb| wgdwdp:  Ujn
dhunedubpp, vh Ynnuhg, 2whGluwt GU JwpyuwenLrUbph hwdwp,
uwywy U, JdynLru Ynndhg, dGrnUwunt s6U wjuwlunwuwnLlUbph UL
pwulybtnh ubthwyuwlwntpntph hwdwn:

25,00

Tipluwnpuihi
20,00 - pumltph Ynmuhg

ubpgprayyws
wwhnbhbkph

15.00 nnlnuwn poyph
Bpo1(%)1
wnwpmg wgEh

10,00
VUL nnjwpmoy

5,00

TEnlunpuyhb
publtph Ynnihg
0,00 ukpgpuquts

wwbmbEph
wmnlnumnpomyph
Ep 11 wvupnig
wlkh ZZ
nuning

Inilifup 2012
Uy
Inihu

2nljulalplip

Inilijup 2013
Uy
Inipu

Lalulidplip

Lnilijun 2014
Uy
Inihu

Lalulidplip

Lnilijun 2015
Uy
Inipu

Lnljwliadplip

Lot 2016
Uy
Znijhu

Qounyunybp 1. Unlbupuy b pulihbph 4nndhg Uepgpud/dws udulinph dhehl
unynuunnnty pbbnp:

dwnpyGph vnynuwnpnej pubph pwpédpwgdwl Jdhunetd sh
Uwunyne d, pwth np npwlg ULHwndwdp wwhwlupwnpyl Ewwbu
Updwndyby E: Uju hpwhSwyp wpuuwgnynid E plUnwdbGlp
hhdbwywlu Yuwwhwuw h  ¢hnipnfunt ey wu hGwbwuplUbpp: Ypuwlp
funpwgdwlt Jhwnitd YnrlUGUwl Juwhuw h wwhwwludwlt UL
hwwghYp hy pnedtpubph wdpnng wywl yphpwedwl nGwpn J:
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20,00
18,00 _bvvaww Trnlnnpuaghia
pwbltph
16.00
h yomqhg
14,00 wnpunwnpgus
12.00 ,MAMW Juipljph
wnnhnuwmpnyg
10.00 V’ —_ pubp 1 1
8,00 wwpnig
AL | -
6,00 ——
4,00 lnplagpi
pudialjph
2,00 Ynmhg
0,00 s npuniwn pgwms
S =2 58 = 2 = =2 =8 =2 535 = = quplyEp
EEZEEEZ2=ZEE5ZZE8EE5F285F5 72 innynummpny
=5 w2 535 42 55 2 53 92 535 pubp 1 (%6)1
= = = = = = = = = wnmapnLg
= 5 = 5 3 5 2 ES = wn]mh UL
5 5 5 5 S ]

QSunpunly bp 2. Unliupuy pl pwlilhph Gnndpg upudunpyuwe Jupybnh Jpgpl
unlynuunnnt y pbbnp:

Uyuhwynn E  nweuncd, np puwlyw hlU hwdwywpgh
$htwbuwywl Yuwy nLtUnLp)wul ninnyws gnpénnnLpe) nLuubpp
thnppwglbp nt GU pwulw hU JhgUunpnniep) wu Juywpnwyp, hugl
wpuwhw) yned E wnjnruwy 5ncd  pbpdws  puwllyw hl
hwdwywngh wywhduepRLUL Jupytp/RALUgnLgwuh2ubpniLd:
Unyneuuly 5. Puwlbluy h huduljungh whumhydlubnpi3 LU, Junlybpi3 LU gne gwlhpubpp®
U tn2007-2015 f3/3.:

% 2007 2008 2009 2010 2011 2012 2013 2014 2015

Fuliuy hu
hululjungh

uwhuhyutp /
LU 24.3 287 422 45.1 54.7 61.8 69.0 70.3 68.5

Fulijug hu

hululjungh
Jupybkp /LU 135 17.8 23.4 27.4 33.6 40.2 42.1 42.7 39.8

UutbwjinunLpjuwlt Gppnpn gL luncd” <<R3  wnlbwpw hl
pwulybtnh $hlwluwywl Jwy nLtlUnt gy wl ¢ U wh wund wu u
4 wn wy wn Jd wl pwnbp wJuwl hhdUwpunhpubpp>>,
ntuntdbwuhpyned punhwupwywu hunbpuh Jhgngny
pwuytph $hlLwluwywlt YuwnrlUnip)wlt gqUwhwnnodp, 33
wnUwpw hU pwlybph UL pwlulw hU hwdwywngh hwywlwywl
qupguwgnLJdubpp, 33 pwuyuw hu hwdJwywnagh onhuwyny
$htwbuwywl yuwy ntuncp) wl Edwhphy yGprneénepe)nelp:

$ShUlwbuwyjwl  YwynrlUnepeywl punhwuncp hunbGpup
hup Jwunpyyne d £ il b u wy wl Unpduwwhyh gnpénn
uwhJdwlws whhg thwuwnwghh 26ndwl Jwywnnwyh oglnt ) wdp:

Lzulwybup 4{-ny jpn Unpduwhyh gény i-pn puliyh
thwuwrwgh  Jwywpnuwyp, N-nd  jpn Unpduwhyh  gnpénn
enL) L wnbp b uwhJwluwgs whp, Dﬁl-ntl jnn Uunpduwwhyh gény i-nn
Pwlulh 2tnwénL @) wl wuwhgwlp®

Aj—N

pf =", )
pnpnp bJwquwgne J Luwhdwl nLubgnn UnpdwwhyUutph hwdwn:

i N-a

pf =2 @

pnipnpuwrwbpwgnej Uuwhdwl ntutbgnn Unpdwwhyubph hwdwn:
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fuith np D{-tph unwgyws wdj w UGpp hwdwubn $6U w U
hdwuwny, np wndGpubiph wwnwldwl wdw hunLinwu JG6 E,
wnwpwunrtd E  Unpdwdnpdwl wwhwlg, npp hUwpwdnp E
hpwjuluwgUt| hGwlj w Gnuwlwyny.

j__ o

= ©
npwtn U i-pn pwuyh hwdwn jpn Unpdwwhyh gény Juulwyh
huntGpul E: Lnpdwynpduwl UJwlwnh UnwbgnLdp
huwpwynpnrpeyntt E wvw hu hUsgwbu Jwulwyh hlUnGpuh
wndGpubpp pGpGr (0;1) Jvhpgwyw pnid, w bwtu Ef hw]wuwp
U2hnutpn uwvwg pnpnp Jwulbwyh hUnGpulbphlU pUnhwlncp
huntpup huwpJwnyb hu: Uy wwtu J66 pdbtpnd wnuwhwy ndws
Unpdwwhyltiphg 2tnnudubpp qgw, hnptlu Juwqntl punhwuntn
huntpuh wpndtpubph dpw: I8 Juwulwyh huntpuh hup ywnpynt Up
hUwpwdnpnipe)ntlU E vw hu wGulUb] jJnLpwpwls jnLp pwulh
gpwnbgpws nhpep wdbGU UnpJdwwhdh nLnnnLp) wdp:

Qugnnpn pw L p $pluwlivwywl uwy ntUne ey wu punhwuncn
huntipuh hup Jupyncdu t*

IT; =TT, (4)
npwtn IT-U i-pn pwulh Yw ntUncpywu punhwunLp huntpuh
wnpdbpl E: buntpup hupywpydws £ 4ynuyptw wwhh npnepe) wdp
puuytph Unpdwwhdwy hu nhpetpnd, vwyw U w U Yuwnbh E
punp w Uty ° Jduglt ny dwdwtwyh  pwnwnphsp, hlgp
hUwpwdnpnirpe)ntlU JYuw nruncdbwuhptp pwulybtph nhpebph
hnnfunL ) nLtup cwdwluwyh JGg:

bhUs wtu wpnblU U2dLGg" YGUwpNUWywWlL pwulyl wnbwpw hl
pwuytph $pLwlvwywlt YwynrlUncpeyntlUl wwwhnynid L
wunGuwywl UunpdwwhydUbph Jhgngnyd: Unicj U wp fuwnwtpne J
$hlwluwywl Jwy ntlUnt gy wl punhwlun.p huntpuh
hup Junynedp hpwywlbwgyned E wmbwbuwywl UnpdwwhylUbph
ogunLpjwdp: Un UnpdwwhdUbpp Grwduj wyw hU YupJwspny
ubpyw wgyws Gl pwulybtnh Rhdlwywl il G u wy wl
Unpdwnhyubph yGpwpbp) w hupdbudniLp) wu UGy :

Unynceuuly 6: IP;:—Z/wj neuncpywl Juwwlbwlyh hlunbpulbph weuby wgney U,
bduqugnty Unhpp qerunbglnng pwliybnp:

LnpUdurhy
£, EE552 [ESESE35p 2 g 3z £8P 5Ep
5 £Ecc2 ERSESEEE £ E; £ S2E EgE
§c SES2E [psog35Es S GE zz E3 =5z
£e Ss52c5 BEa ~En ] §g5 =4 o
SE 27552 B 5552 EI ] 3 EES 5gs
c? 5o32> [GEZE3ESS > B EE =5 255
£5 S°7c<c 55862263 > iF o EE Zeg
5= - SEE 225 55g £ = 2 SE sk
< 3 R b= £ § <o E- £ ~ZTE
Ee 2 g2 EZES2esd a S = £ =
55 5 F£5 [(E35533 E; ES 2T =& £k
2E = 5 | 22553°? ; g2 i3 c i
—E = 25 [ 3572 = s =] £« 3
=] = 332 Y 2 = ~8 sg 2
b o =5 & o £ E3 TE 3
“hnp § =) 3 3 = Eia =3
=] = =
USPU-
urths
Unwyb| wgnt ) UUtnhwp uls Ut | we Ut | wp uarhunL PSU Ut | we Ut | we
up y Puilily Puilily 3nLlhpully PULLUC Pulily Pulily Pulily
Rw phq uSe-
uut| hp Up g whp wl 2w phqUbu Up g whup wl Ubu 3wy wu b 3nLUppw
Lywqugnt ) up PSU Puly Pulil y puly y puilly Pully uy

13



unj nruwy 6-h <<wnwybi| wgnr ju>>wnnned U dws GU wy U
pwultpp, npnup Ynuyptw huntpuh gény nLutu JEYy pUhU
hujuwuwn wndbGp: buly UJwquwqgnijlU wvnnned U2dws GU wl
pwulytn, npnup Ynuyptw huntpuh gény nLUblU wdGlUwhnpn
wndbpp:

Unwgws Juubwyh hunGpulbph vhgngny hup Juwpyyb| E
$htwbuwywl YuwynLUunLpjwlu punbhwuntp hunbpup, nph
wnnjynrupubpp ubpyw wgdws GU wnjnLuwy 7-nLd: Cuw wyn
wnn) ntupubph $htwbvwwytu Yuwy nLtU wnwe hU GpbEp pwtyGpu BU
UbL L we Pulyp, PuGynpwuyp, Wpw-luntnhmUgphyny Pwlyp:

Pulytipp hptlug nhppp pwnt| wyb| nt Lwwwwynd Yupnn
GU nL2uwnpnirejnilp YGUwpnUwglUb], wU UnpdwwhydlUbGph
duwulbwyh hunGpulbph ypw, npnugny Ewwtu ghgned U JUwg ws
pwulybnhl:

Unyneuwly 7: 33 unlbiumuy hu pwliynh $plwbivwlywl Yuy ne unt @y wl
plunhwlnctp hunbGpup

Ywy nrlnt ) wl Puwly Yuwy nrlnt ) wl
Pwly punhwluntp huntbpu punhwuntp
huntpu

Ub| | wp Pwly 5.898 | PFhp| nu Puwlly 3.341
bublynpuwly 4.882 Ulb) hp Pully 3.060
Uypuwlntinhinlanhlny

Fuwlyp 4.692 | Unuybpu pwlly 3.057
Up wn wunp wu 4.575 | Ejs-Eu-Ph-Uh Puly 2.782
UJEphwpwlly 4.407 | 3nLUhpuuly 2.532
UnkElyuhdpuwtly 4.032 | Upnz2hbpuwly 2.220

USP-X3 Wy wu il

ASU Puily 3.959 | Puiy 2.158
Mpnubpb) Pwly 3.750 | 3wy Eynundpuuy 2.035
MpnYpbnhwPwllyp 3.635 | 3wy phquGupuuly 2.008
Upduyhupuwly 3.587 | Upguwhpuwuly 1.561
Qwpguwgdwl Iwy Jwywlu Pwlly 3.348

huntpuh urnigywspp htwpwynpnip)ntl £ vw hu w U
punpw UG dwdwuwyh wvwnptpn wwhtGph hwdwn U wwnqby, RG
husweu GEU bnfwbG, pwlybph $hLwluvwyuwl Yuw nLlUnt ey wl
wuwh8wlup nhtwdhyw h JGg:

Ywnnrgdbp E Eynundtuwphly dnnbGr, npwtn npwbu
Juwhiy w dndnfuyuwl nhuwnydbp £ F1L gnigwlhzp, huy npwtu
pwgwinnn tninfuyuwllbp® F1 gnigulhzh Uwwnpn [ wquw hl
wndbipp, npwdw hu Junpybpp UL wpuwnpdnipw ht Junybpp:
UjwunuGpp W vnynuwnpnej plubpp s6U UGpwnyt JUnnGpnLd,
pwuh np npuwup LUuwlwyw, h s6U GnbL: Unwgyws [ wjwgneLjl
Edwhphy dnntGrp ntUup hGwbj w hwnynpnznedp®
Aln(f1;) = Bo + 1 Aln(f1—y) + BoAln(varkery_;) + B3 Aln(varker_art;) + B4 Aln(varker_arty_;) + &t

+ 0&pq

®)
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QUwhwuyb] E hwjwuwpnidp hnppwgne U pwewyneuphlUbph
Gnwluwyny Eviews 7.1 Spwapw hu thwpt ph dhegngny:
Upnjyniruplbpp UGpyw wgyws GUuwnplL pGpwd wnynLuwyne J:
Unynruwl 8 Iujuwundwl quwhwndwl wnny nt bplbbnp
Dependent Variable: D(LOG(F1))

Method: Least Squares |
Sample (adjusted): 2005M04 2015M12

Included observations: 129 after adjustments

Variable Coefficient|  Std. Error| t-Statistic| Prob.
D(LOG(VARKER(-1))) |-0.203564] 0.066026| -3.083082| 0.0025
[} 0.005462) 0.003628| 1.505615] 0.1347

D(LOG(VARKER_ART)) |-0.233734| 0.058597| -3.988856| 0.0001,
D(LOG(VARKER_ART(-1)))| -0.153591|  0.056826] -2.702827| 0.0078

AR(1) -0.577023] 0.157862| -3.655246 0.0004

MA(1) 0.736060) 0.140884 5.224595 0.0000
R-squared 0.230937| Mean dependent var (-0.006281
|Adjusted R-squared 0.199675| S.D. dependentvar | 0.028972
S.E. of regression 0.025919| Akaike info criterion |-4.422282]
Sum squared resid 0.082631 Schwarz criterion -4.289268
Log likelihood 291.2372] Hannan-Quinn criter. [-4.368236
F-statistic 7.386992) Durbin-Watson stat | 1.925810
Prob(F-statistic) 0.000004

Qnpénllbtnp pwguwwnnynn thn thn fuwy wth dpw nclubl
wwindwnw) hU wgnbgniL ey nel, pwuh np ufuw Ubph wwy Jwlwywlu
uwunedp pwgwwnnn thnthnfuuyuwuuGph UWwndwdp bu hwjwuwp £
annj h: YwEpdhbwghw h gnpédwyhgp hwjwuwp E 0.23, hugp
Ugwuwyned E, np pUwpdws dvninfuwyuwllubpnp 23 wnynuny
pwgwinnid 6U Juwhy w dnnfuwyuwluh nwnwbnnuywunL ) nLup:
Ntgntuhw h  nbwepdpbwghw h gnpéwyhgp wdbUlbhlU sh
dywy ned, np nbgpbuhw h npwyp pwdp sE, U ng Jh &L gh
wanned Jbp hnhnfuujubibtph wwnd wnwy hU wgnbgniLp) wu Yypuw,
pwuh np nbGgpGuhnU hwjwiwnpniduGph Ywrnigdwl pnpnn
ww) JuwbUtbpp pwdwpwpyws GU JEGp UnnbG h hwdwp:

Unwg ht Yuwngh wjunnbgptuhy gnpéplpwgh gnpéwygh
Ugwlbwyw, hnepynelup gnejg E ww hu, np F1 gnLguwlh2h
nhtwdhyw h Jtg gnjynLrpjntl ncUh huwnwy wpuwhw nd ws
hutpghnlu wqntgnipynitl: 64 npwlw phb  Juplbpp, U
wpunwndnrpw hU Jupybpp pwgwuwywl wgnbgnep)ntU ntubl F1
gnLgwuhz2h dpw, pwuh np guujwgws whwh dwnlbph
wybGlp wgnedp Uwluwyntd E nhuynd yYyzrndws wywhylGph
wyb|p wgntd, husu EL huugtguncLd E $hlwluwywl
JwynetUnepe)wl UWuwgdwu: Ypwdwy hU JuwpyGpp Jhw U L wgny Gl
wgnnitd F1 gnrgwlh2h Jpw: QUwhwndws gnpdwyhgp gnijg E
ww hu, np wyjw wluntd npwdw hUu Jupybtph dJdGYy Jphwynp
hub| w6h wGdwh pwpdpwgnidp pbGpnud E hwenpn wdunLJd F1
gnrgwuh2h hwbLwsh wtduwh 020 Jhwdnp UJwgqduwlp:
Upuwpdnrpw ht  Juwpytbph nGwpenid wwwybpp wyL [
$hlwbuwyuwl uyneUncpejuwlu huntGpuh ypw wgnned £ hlUg wtu
pUpwghly, w bwGu EL Lwhunnpn d wd wl wy wh wnd wé h
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wpunwndnLpw hu Jwnybpp, husnp Lwuwyne U £, nn
wpunwndnLrpw ht Jwnpytpp $phLuwtvwyuwl fuwynelUnip)wl Ypw
wjGih whwywu U JUuwntlU wanbgnipynitl nLlUGlU, puwl
nnwlwyuwl Junytipp:

EqpulijugnLp) ntUuEp pwdlntd wdipnipdty U hwyhpd
dbwybpuwdbp GUhGwrwgnunNL ) wu hhdbwywl GgpwhwugnLr dubnpl
nL unwgyws wnnj ntuplubpp.

$h U wit u wnl it u wy wu S§qlwdwdp u NN L uwuwnwl h
nuwbunLejwl Yupney wluynidp unp hpwdhfwy sdLwdnpbg
punhwupwwtu I3 LuwbunLpE) wu hwdwp: U n Unp hpwhfwyne J
husweu 3} YGUwpnUwywu pwllyp, wlUwtu Ef wrbwpw hl
pwulytbnp wnwe hlU hGpephU nL2wnpnipe)nLlUp wawp £ nunnbGphlu
hwdJwywngh Yuw nLUnL ) wlp:

UnGUwnunLp)ncunc d R wy wuwnwlh Rwlpuwwtwnt @) wlu
wnbwpw) hU pwtybph $plwlvwyuwl Yuw nLunt gy wl ¢Uwh wndwl
u 4 wn wy wp Jwl nLnnnLpE) wlp hpwy wlwg J wé
ybGpyneénipeyneuubph hhdwlt Ypw Juwuwpdbp GU npn2wyh
GgpwhwugnLdubp u wnwg wnynLp)neulbp, npnlughg
Fwyjuwulubpu tu.

. Fulyw hU hwdwywngh Yw nrunLp)ntUl Ewwtu 4w wé
EwnwudhU pwuybpnid rhulybph junwjwpJduwl Jwywnnwyhg: 33-
ntd gnpénn  pwulybtph  wwnpblywlu hupdbuwdnip)nellbph
ntuntdUwuhpneeynilup gnejg £ ww hu, np dJwplw) hu nhulyh
nwgdwjwnnip) wu Jpwynedp U wdpwgpnedU hpwywuwgyne J E
pwnédp Juwywpnwynd: Uwywy U fiunhpp Jw wunctd E wdpwgpyws
nwgdwjwnnip) wu hpwgdwu gnpéplpwgne U, pwuh np Jwpywy hu
nhulyph Ywenwjwnpnidp hwSwhu npulbnpdyntd E dJ&Y Jwnyp

wmpwdwnnbip n, Jty EL flinpwhwnnoj g dwpybph
yGpwnwndb hnLtpynLlup wwwhnybG nt dwduwlwy: Jdwplyh
wpwdwnpnL dp hpwywlwgync U £ hhduwywunc J

Jupynrlbwynt @) wu ¢ U wh wunwy wuny, huly wwwhnynt @) wu
dhgnglubpp gpuwyUu E L Gpup fuuwnpne ey neblbpp: Pwg £ Junc d
Jupyw) hu rnhuyh Yuwrnwjwpdwl 2wn Ywpunp dJwu® Jwnyh
pupwghy nhwwnyniedp: CUupwghy nhuvwnynedp pulyhl wewp E
hUwpwynpnip)ntl pUudtrh Jwpywrnihg 2nLtwm hw wmbwpbpb
wwwawy ntd uwwuydb hp piunphpubpp: Uw pyncd £ yEpwdpuwpé
gwnwthwn, vwyuy U hlugweu wnpntl Uzadb E, Jupyuw hu nhuyp
pwuyh hwdwnp Jwulbwghwwywl nLnnnrp)ntl E: Mwlwuwyni J E,
nn puwulyp GppGdUu wowmp E hwSwunpnhg wnwdbp [ wd
wintwgyws [ huh JGpwhwu nhulybph JwuhlU® hphdudbpny
wuwnGunL ey wlu, npw &ynunbGph UL npnpwubtph JGpwpbp) wy
ghwt hputiph bW whpwwtnws Jhwywgpne py wl dpuw:

o NALuntdbwuhpybp E 3R wnbwpwy hu pwuytpph® Juwpybphg
h wy wb wy wu UnpnLuwlbnh wwhnLuwubph u dwnpybph
Swjw, UGph hwpwptpwygnLp)nLlup: JdbGpghl Gpynt
nwphUbpned pwuybph wwhniuwwdnpdwlt Yzhnp Juwpluw hu
wnpwdbp ned wupunhwnmwdned E,npp Jyw ntd E UpwdwuhlU, np
Jwupywy hu wywhyduGph npwyl EFwwtu wlulynctd E wwpnod:
TYhuvwnpws duwdwlwywhwnjwsh bhwdwnp UdGphwpwllyp wu
gnrguwuh2h gény pwjwgniLjb nhppu E qpunbtglncd, hul
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FhpLrnu Puwllyp® Jwwwgne ) U: Uhwynp Jwnyh gény wwhniruwh
dwywnnuwyp Yuwwws 3£ pwulyh JtdnLpeynLUhg, hUgp ophluwg wh
sE, pwuh np UGé pwulybpp wewrp £ ntuGUwl Juwplwy hu nhulyh
Junwjwpdwlt Jwulwghuwywl pwpénp Jdwywnpnuwy® noeluGlUw ny
$hlwbuwyuwl b Yyunpwy hu JdGé htwpwynnpniL ey nLulbp:

. Ynpt| Jwghw h gnpéwygh vhgngny puwguwhwy vk E, pb
nmuwnGunLp) wu wwnpptp §ynunGph dwpwdnpnidlu hUswtu E
wanned Jwpywy hu nhuyh ypw, nruntdbwuhpytby E Juwpybphg
h wy wl wy wu UnpnLuwubph wwhnt uwh JuwrmjwénL ey nLlup
nmuwGunLp) wu §)nenGpht tpyws Jupytph dGénLp)netllutbphg:
dwnpytph &yninwpht Yuwenrgdwsplt EFwywlu wgnbgnipynil
nLUh Jwupyw hu nhuyph ypw: U~nbwph npnpuned ipyws Juwnplybph
UL wwhnruwubph YnnbL Jwghwl hwjwuwp £ 0.33, 2hUwpwpnt @) wu
npnpwncJ’ 0.54, gJnLnwwuwtunt @) wlu npnpwnLd’ 0.75,
wnn) nLtbwptGpnLp)wu npnpuncd’ 033, uyunrnnuwyuwlu 8§y nLnnLd’
081, w &)nLnGpncd® 0.18 uYUnpbLjwghw h gnpéwyhgubtph
J2 nwunhwwnyne dp hUwpwynpnLp)yntl Y i pwuyw hu
hwdwywngh uncpjGyuwubphlU hwpwpbpnrpe) wl JGg gqlUwhuwwnb|
wuwnbunL ey wlu &)ynenbph Jupywynpdwl nrhulw UnLtpeynelup L
hUwpwynpnLp)nLl Upuadtnyh Jwnyuwynpdwlu unp
PwnwpwywunLp)nLl dwyb| hu hup Uh wnlub| wdpnng
pwulw hUubhwdwywpgh wnjwithnpénp:

. Unynpwpuwn pwulw hu hwdwywpgh wjwunubph nhuwdhy
wép Jyywned E puwuybph Ujwndwdp hwiwpwynip) wl
Juunwhnirpe) wt pwnpédpwgdwdp: 3w wuwnwuncd bu Ugwnynod E
wnUwpw hU pwlybpned wjwunuGph 2wpnrlwjwywl wsd, npp
uwyw U nLuh Lwl undnpwywluhg nwnpptpdnn
pwgwinniLpE) ntultp: U4ubw wn E, np wnpdbenebtph 2nLyw) h
ptpgqwngwgwsnLr ey ntup fWw wé Jhgngutph hwlwn Jhwy U
wjuwunwy hu UGpnpned £ bwhuwwnGune U, thnpp UGpnpnodubpp 33
wuwnGunLeyneuntd 2wn GU wlhwgnnnipe)wu Jwnbdnid U
UGpnpnedubph hwdwp wbwbuwywl U npwjuwl uvwwuncdUubph
Lwhuwnp) w UGpp enL L GU wpuuwhwy nd wé:

. UP-h UYnnuhg punnrluyws punhwlunip Yuwhuww h Unp
wwhwugep U 2ntw wywu yhdwyl Ewwtu wqanbp E pwulybph
whnLpwpbpnL ) wlu Jpuw: Cnpw wywlu thnfuwugne dwy hu
Jbfwibhguny puwlybpnid pwlywgbp E Swnw nipynilUlbph
uwywaglubpp, Juubwnpwwtu 2014p. hwdGdwwnL py wdp hebL Gl
wjwunubph UbGpgpwjdwl, U pwnépwgb; 6GU Juwplwdnpduwl
wnynulbpp: Unwdb]p bwwnjuwu wywlu E, np wbwGunLp)nLruncd
pwulw hu JhgUnpnnipjwlt gnrgwuh2Ubpp® wywhyubp/3LU,
JunpybEpARLU, wnwe hlt wugquwd 2007p. h ybp wuyned 6U wwpb : Uw
puwgwunpyned £ Jh  Ynndhg wlwGuniLp)wlt wlulyncdw pl
wpwdwnpnip)neulbpny, JdynLu Unnuhg" pwlyuw hu
huwdJwywngh upgwynpJdwl juuunwg duwdp:

. Suwmbuwywlt UnpdwwhyUbtph Jhgngnd 33 wnlbwpw hl
pwuytph hwdwp Yunnigdbp E $pLwlbuvwywl Yuw nclnt ) wl
punhwunLp huntpu, npp htwpwynpnrp)ntl E vw, hu wGulb,
pG JnLpwpwls jnLp pwuly JuynelUnc ey wl wGuwulyjntbhg hug
nhpp E qpwnbgunctd pwulw hu hwdwlywpgne J:
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$Shtwbuwywlu YuwyneUnipjwlu hunbpuh whuwly)nLlUhg
nhunwpydws dwdwlwywhuwindwsne d $hbwluvwwtu Yuwy nLtU wnwe hu
Gptp pwulybpl GU UL wp Pwlyp, PuGYnpwllyp, Uypwluptnhw
Ugnhyny Puwlyp:

Pulytipp hptug nhppp pupb|p wdb nt Lwwewyny Yunnn Gl
nLwnnniep)neup y6Uwupnbwgutbp wy U Uunpdwwhyubph Jwulbwyh
huntpultph Jpw, npnugny EFwwtu qghgntd GU JUwgws
pwulybtnhl:

. R YR npn2nidp hhdbwywl Juwwhww h s whh JGéwgdwl
yGpwpbpnyw pwulw hU hwlwywngh hwdwp Unp Yhtwy E
unbnéby : U2 fuwunnwipni U pUlwnyyb E h wy wu wy wu
qupguwgnLJdubpp, npnup pwdwudynLd GU Gpyne Jwuh® pnpnn
pwultph wwhwwlunetdp L pwuybph YpSwuwnrdp: Unwghhlh
ntwpnitd 33 pwulyw hu hwdwywngp pwhwbyp nt E Uubpgpwdws
dhgngutiph wnn)nilbwbwnLp)wu fiunph htw, huly Gpypnpnh
nGwpnLJ® dpgwlygnt pJ wlu Up&wwndwl: JdGpnl2 ) w
thnipnfunt ey ntbubpp pptug wpuvwhw wnLpynLUU E nLuGUunc d
pwuw hu  hwlwywpgh hwdwn hwdwpyws $hlLwluwywl
JwyntUntpe)jwlu punhwuncp hunGpuh dpw: Uwubwynpuwwtu, w U
UdwgnLtd E pnpnp pwuybtph nbwpntd® gnLyjg ww nd, np
wpunwphU Jhegwdw ph wpuwshlU pwgwuwyuwl thnihnfunLp) nLlp
ptpned £ $hlwlvwyuwl uwy nLUunt pjy wu wuydwl:

. ALuntdbwuhpdb, E  $pLwlbuwyuwl YuwynrlnrLpynelp
swhnn Uunpdwwhyw hU punbhwlncp Jwwhuww / _nhuyny y2nrnyws
wywhyubtp gnrguwuh2h nhlUwdhyuwl 2003-2015pR.-h hwdwn U
ntgptuhnlU JGppnLténep)uwl Jvhengny pwgwhw wnyby, pt hlg
gnpénlltp GU wagnnLd wyngnrgwuh2h ypuw:

. Yunnr gyt E Eynundbunhly dnnbGp, npwtn punhwlncn
Jwwhwwy mhuynd  Yzrdws  wywhdubp  gnigwlhzh  Ypuw
hninfuuyuwllUtbph wgnbgnirpy ntup Jhwl wuwy s £E. cwdyGuwwy hu
npwdwy hu U wpuvwndnirpw ht wjwunUbpp pwgwuwpwp GU
Unpbpwgyws npw htw, huy guwwhwlp wjwunubpp, npwdw hlu
Jdwnpnybpp, Jwplw ht wnynuwnpnej pUbpp nLUGUL npuwyuwl
UnpbpJwghw: Swwhwlg wjwunutph JGYy wnynu wép pbpned E
punhwuntp Jwwphuww, / nhuyny Yardws wywhyubph 0.17 vnynu
woh: duwdlyGuww hu npwdw hu wjwunutph JGY uwnynu wdp
pGpnud E punhwuncep uwhwwy /nhuynd Y2nrnyws wywhdubph 0.25
unynu Ljwguuwl: dwdyGuw hU wpuwnpdne pw) hu wjwunubph JGYy
wnynu wép pGpnid E punbwuncp Juwwhuww, / nhuynyd Y2nyws
wywhyubph 023 wnynu Udwgduwu: Ipwdw hlU Juwnplybph
wmnynuwnnpneyph JGy wnynu wlp pGpnid E pUnbhuwlnin
Juwwhww, / rhuyny y2rdws wywhyubph 1.8 uwnynu wdh:
Upuwwpdnrpw hu JwplyGph vnynuwnpnejph JGYy uwvnynu wlp
pGpned E punhwunctp uwwpuww, / _huyny Y2rndws wywhyubph 2.6
unynu wsh: Ypwdw hu Juwpybph JGY vnynu wép pbpned E
punhwunctp Jwwphuww, / nhuyny Yzrndws wywhyubph 0.11 vnynu
wih:

Uutijuhnuanjwll hhduwjuii ppnLjpubpp hpuwwunuljjus G
hGuly) i ghundjuil up fuwuiiputpne .
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AWPANETSAH NNEHA PYBEHOBHA
NYTU COBEPLUEHCTBOBAHUA OLIEHKWU U YMPABJIEHUA
®UHAHCOBOW CTABUITIbHOCTU KOMMEPYECKUX BAHKOB B PA

OnccepTaumst Ha couCKaHWe YYeHOW CTeneHu KaHauaata 3KOHOMWUYECKUX
Hayk no cneuunansHocTy 08.00.03 “©OuHaHchl, GyxranTepckun y4eT”.

3awmTta coctoutcsa 16 despansa 2017 r. B 15:30 yacoB Ha 3acedaHum
cneuvanunsmpoBaHHoro coseta 014 no 3KOHOMMKE, OEWCTyroLero B ApMSIHCKOM
rocygapCTBEHHOM 3KOHOMUYECKOM YHUBEpCUTETE, No agpecy: r. Epesan, 0025, yn.
M. Han6angsHa 128.
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PE3IOME

AKT!aJ’IbHOCTb uccrnenoBaHus. B HacTosiwee Bpems np06nema
(PMHaAHCOBOM YCTOMYMBOCTN AOBOSIbHO aKTtyallbHa ”n uUMmeet 6onbLoe Hay4HO-

npakTuyeckoe 3HayeHue, TaK KaK WHTepecyeT He TONbKO rocyAapcTBO MWIu
XO3ANCTBYIOLUMX CYOBHEKTOB, HO M uneHoB obwiecTtBa, MO TOW MPUYMHE, 4TO
DOaHKOBCKasi cuctema BbINOMNHSET ABe BaKHble (PYHKUMW: NpuBnekaeT cBoboaHble
CpeacTBa 3KOHOMUYECKUX CYOBEKTOB U NpefocTaBnsieT KpeauTbl NpeanpusTusaM m
notpebutensam, n Takum obpasom 6aHkoBCKas cuctema obcnyxmBaeT BCE CEKTOPbI
3KOHOMMKM, B CBA3M 4YeM (PMHAHCOBas YCTONYMBOCTb BaHKOBCKOW CUCTEMbl UMEET
Ba)kHOE BNMsAHUE Ha apdhekTUBHOE DYHKLNOHUPOBAHNE IKOHOMMUKMU:

Lenb v 3agayn mccnegoBaHus. Llenbio avcceptauum SBMASETCA OLEHKa
(PUHAHCOBOW YCTOMYMBOCTM OaHKOB W MOBbLILEHWE YNPaBlieHUs CTabuUNbHOCTK
(PMHaAHCOBOW CUCTEMBI.

B gaHHOM amnccepTaumu, B CBA3M C NOCTaBNEHHON 3adayen, oCyLecTBeHO
nccrnefoBaHMe TEKYLEero COCTOsAHUSA (OUHAHCOBOW YCTOMYMBOCTU B PA, BbISBNEHbI
OCOBEHHOCTM W TeHOEHUMM pa3BUTUS, OLEHEHbl (PaKkTopbl, BMAMAKOLWME Ha
(PMHAHCOBYID YCTOMYMBOCTb, M3ydeHa CTPyKTypa W AMHaMuKa Oeno3vToB
6aHKOBCKOM  CUCTEMbI, CAenaHbl CTpecc-TecTbl AN OUEHKA U3MEHEHUSA
(PUHAHCOBOW YCTOMYMBOCTM MPU BHELLHUX LLOKaX, onpeaenieHbl Npoonembl OLEHKM
W yrNpaBneHust KpeaUTHBbIX PUCKOB:

HayyHasi HoBM3Ha _uccnegoBaHus. HoBM3Ha HayyHon paboTbl
3aKn4vaeTcs B cnegyowem:

. ans  KoMmmepyecknx 6aHKkoB MOCTPOEHbI YacTHble M obwue
MHOEKCM (PUHAHCOBOW CTabWMNbHOCTM, YTO MO3BOMSET OnpeaenuTb MNOoMoXeHue
Kaxgoro 6aHka B 6aHKOBCKOW cucteme,

. npu noMoLwmM KoadpduLMeHTa KOPPENnsauMn MeEXAY CEKTOPHbIM
KpeoutoBaHMEM M 3anacoB BEPOSATHbIX MOTEpPb MO ccydam, AaeTcsl OueHKa
KOHLIEHTpauum pucka B 6aHKOBCKON cucTeme, KoTopasi UMeeT peLuaroLLlee 3HavyeHve
ONsi pasBUTUSI KPeQUTHOW cTpaTerumn kaxaoro 6aHka,

. cAernaH  3MMVMPUYECKUI  PErpecuoHHbIV  aHanws,  HavaeHbl
dakTopbl BNMsLWMe Ha HPUHAHCOBYIO CTabUMBHOCTE U OLEHEHbI KO3 MULMEHTI
Kaxxgoro cpaktopa.

MNpakTtnyeckoe 3HayeHue paboTbl. PesynbTaThl MCCNeAoOBaHUS UMEKT
Hay4YHO-NPaKTUYECKOE 3HaYeHne No pa3paboTke M MPUMEHEHUIO Ha MpakTUke B
pelweHnn npobrnem UHAHCOBOM CTabWNbHOCTU GaHKOBCKOW CUCTEMbI, KOTOpas
ABNSAETCS OOHOW U3 ycTaBHbIX Lenen LleHTpanbHoro banka ApmeHun. baHkoBckas
CUCTEMA COCTOUT M3 OTAENbHBLIX GaHKOB, U YTO6bLI 06ecneyYnTb CTabuUNbHOCTL BCEN
(PUHAHCOBOW CUCTEMbI HEOOXOAMMO OUEHUTb  (OUHAHCOBYHD  YCTOWYMBOCTb
OTAENbHbIX 3IEMEHTOB, M B 3TOM CMbICIe AuccepTauusa npegnaraeT Heobxoaumble
WHCTPYMeHTbI. C apyro CTOpOHbl 3Ta paboTa MOXET ObITb nonesHa Ansi 6aHKoB.,
TaKk Kak OHa MOo3BONSeT Kaxaomy OaHKy OLeHUTb CBOe MecTo B OaHKOBCKOM
cucTemMe B LENOM, U crnegoBaTenbHO Heobxooumble Mepbl MO YKPEnneHuto
uHaHcoBoW cTabunbHocT. OueHKUM (PUHAHCOBOW YCTOWYMBOCTM KOMMEPYECKUX
6aHKoB MOryT ObITb MCMOMb30BaHbl Pa3nUYHbIMU 3KOHOMUYECKUMU CyObeKkTamu,
KOTopble AepxaT cBouM AeHbrM B GaHkax. B GaHkax, KOTopble MMEKT BbICOKYH
uHaHCOoBYl0 CTabWNBLHOCTb, CPEACTBA HaxoAsTcs B Oonee HafexHbIX pykax W
MeHee BeposTeH AedONTHbIN puck. PesynbTaTbl MCCNeaoBaHUs MOryT ObiTb
nornesHbl AN 3KOHOMUCTOB U OPYrUX NuL, KOTOpble MHTEPECYTCA npobnemamu
OEen03UTHBIX U KpeOUTHBIX CTPYKTYP.
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CTpykTypa U cogepxaHue paboTbl. Pabota coaepxut BBegeHUE, Tpu
rnaebl, 3aKMOYEHUE U CMIUCOK UCMONb30BaHHON NUTEpaTypsbl.

B BBegeHuMM OOOCHOBBIBAETCH aKTyanbHOCTb TeMbl, Lenu, 3ajayv u
METOOMKa MWCCreaoBaHus, €ro HayyHasi HOBM3HA W MNpaKTU4Yeckoe 3HaveHue
paboTbl.

B nepBow rnaBe guccepTaumm — “Ponb (OUHAHCOBOW YCTOMYMBOCTM
6aHkoB un 6GaHKOBCKOW cucTembl B Mnpouecce obecneveHns UHaHCOBOWN
cTtabunbHoOCTM”, uMccnegoBaHbl Npobnembl CTabUNbHOCTU (PMHAHCOBOW CUCTEMBI,
ocobeHHoCTM BaHKOBCKOM cucTembl ApMeHWW, ero perynupyrowme QyHKUMmn 1
KapTbl (OUHaHCOBOW CTABUMBLHOCTW, MPOAHaANM3MPOBAHO YyMpaBfieHWe puckamu B
6aHKOBCKOWM CUCTEME U ee BNUsiHe Ha hMHaAHCOBYO CTabWUMbLHOCTb.

Bo BTOopon rnaBe — “OcobGeHHOCTM CTPecCc TeCTUpPOBaHMS B Mpouecce
aHanu3a npobnem umHaHCoBOW CTabwunbHOCTU”, nNpeacTaBneHbl OCHOBHbIE
KOMMOHEHTBI CTPECC TEeCTUPOBaHWsi, OCODEHHOCTW CTpecc TeCcTUPOBaHUS B
dunHaHCOBOW CcUCTEMe, NPOaHann3vpoBaHO BNWUSHWE BarmnOTHbIX KPU3WMCOB Ha
HaHKoBCKyt0 cucTtemMy ApMEHUU 1 MCCregoBaHbl Mepbl X MPEOAONEHUS.

B Ttpetbenn rmaBe — “lpobnembl ynyylweHWs OLEHKW W ynpaBreHus
duHaHcoBon ycTomumBocTM B PA”, nocTtpoeH o6WMN uHAEKC UHAHCOBON
cTabunbHOCTN, NPOrHO3MPOBAHO BEPOATHOE pa3BUTUE OaHKOBCKOW CUCTEMbI B
pesynbTaTte nocrnegHux WU3MeHHeWW, caoenaH 3MNMPUYEKUin aHanua UHaHCOBON
cTabunbHOCTHN.

B 3akntoueHunn o606LLEeHbI OCHOBHbIE BbIBOABI AUCCEPTALMM.

Mo Teme guccepTaumm onybnukoBaHbl 6 Hay4YHbIX CTaTEN.

LENA R. HAYRAPETYAN
WAYS OF IMPROVEMENT OF ASSESSMENT AND MANAGEMENT OF
FINANCIAL STABILITY OF COMMERCIAL BANKS IN RA
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SUMMARY

Relevance of the study. Currently, the problem of financial stability is very
important and has great scientific and practical value, because it is interesting not
only for goverment or economic subjects, but also all society, and the reason is that
the banking system performs two important functions: attracting free money from
economic subjects and provides loans to businesses and consumers, and thus the
banking system serves all sectors of the economy. That is why the financial stability
of the banking system has an important impact on the effective functioning of the
economy.

The purpose and objectives of the study. The aim of the thesis is to
evaluate the financial stability of banks and to suggest ways of increasing the
financial stability management of banks.
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In this thesis, in connection with the task, carried out a study of the current
position of banks' financial stability in the Republic of Armenia, the patterns and
development trends, evaluated factors affecting financial stability of banks, the
structure and dynamics of the deposits of the banking system, made stress tests to
assess the changes in the financial stability to external shocks, defined the problem
of assessing and managing credit risk.

Scientific novelty of the study. The novelty of the scientific work is as

follows:

e has been built a private and general indexes of financial stability for
commercial banks, which allows to determine the position of each bank in
the banking system,

e using the coefficient of correlation between the sectoral crediting and
probable reserves for loan losses, assessed the risk of concentration in the
banking system, which is crucial for the development each bank's credit
strategy,

e made a regression in empirical analysis to find the factors affecting
financial stability, and estimated each factor's influence measure.

The practical significance of the work. Results of the study are scientific
and practical value for the development and application, solving the problems of
financial stability of the banking system, which is one of the main objectives of the
Central Bank of Armenia. The banking system consists of individual banks, and to
ensure the stability of the entire financial system is necessary to assess the
financial stability of the individual elements, and in this sense the thesis offers the
necessary tools. On the other hand, this work can be useful for banks, as it allows
each bank to evaluate its place in the banking system as a whole, and hence the
necessary measures to strengthen financial stability. Ratings of commercial banks'
financial stability may be used by different economic subjects, who keep their
money in banks. The banks that have a high financial stability rates are in the hands
of a reliable and less likely to default risk. Results of the study may be useful for
economists and others who are interested in the problems of deposit and credit
structures.

The structure and content of the work. The work contains an
introduction, three chapters, a conclusion and a list of bibliography.

In the introduction relevance of the topic, goals, objectives and
methodology of the study, its scientific novelty and practical importance of the work
are justified.

In the first chapter of the thesis — "The role of the financial stability of
banks and the banking system in the process of ensuring financial stability,” studied
the problem of stability of the financial system, especially the banking system of
Armenia, its regulatory functions and maps of financial stability analyzes, risk
management in the banking system and its impact on financial stability.

In the second chapter — "Features of the stress test in the analysis of
financial stability issues”, discussed the principal components of the stress testing,
especially in the financial system, analyzed the effect of currency crises in the
banking system of Armenia and explored steps to overcome them.

In the third chapter — "Problems of improving the assessment and
management of banks' financial stability in the Republic of Armenia®, built the
general index of financial stability, discrbed the likely development of the banking
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system as a result of the recent changes, made empiric analysis of financial
stability.

In the conclusion the main conclusions of the dissertation are
summarized.

6 research papers have been published on the topic of the thesis.
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