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Upbbwpununipyuitl phdugh wpnphwlwunysyniip: Swuljwgwd tpyph, wn
pUnuW bwl <wjwuwnwuh hwdwp, unghwjwlwt b tnunbuwlwu ninpunutph quip-
qugdwt wnnwiny hwinuwwbu Yupunpynw £ << wnlwnpwiht pwuybph Ynndhg
ubipnpnuwiht dhowdwyph pwpbijwydnwip, pwuh np wiu huwpwynpnigyniu £ nw-
(hu pwpépwgubint wqqwptwlsnypjwu YEuuwdwlwpnwyp, Ypdwmnbine gnpdw-
gnynyeywt dwlwpnwyp, unbindtint unp woluwwnwnbintip, fupwubint qunnniuwl
wwhwownyp, wybjugubint wpnwhwudwyu Swqwubpp b wyu: <Gnbwpwn'
Cwjwuinwuh wupwwbnnyjwi wnunbunipjut qupgugdwu wpnh thnynd db-
Swwbiu Ywpunpynid £ wpnbpypjw Yuwhwnwih ubpgpwdnudp, husp Gupwnpnud
E ubpnpnuwihu dhowywjph gpwysnigywu wwwhnynwd U thnfupwhwybwn gnp-
Swpwp Yuuwbiph duwynpnud: <winuwbu ybpohtu Gupwnpnud £ ubpnpnidw)ht
gpwysniyyntt wwwhnynn wiuwhuh dpwagpbiph nbnwjuwgnid, npnup Yowhw-
gngntiu ubipnpnnutiphu gudp nhulwjuniejwdp utipnubnt hptiug utithwlwu dh-
gngutipp:

huswtiu hwynuh £, hwdwotuwphwihtu tuwnbunyeggniund wkinh niutignn 6quw-
dwdwjhu bpunypubpu wnweowgnpbight unp nhuybp L wunpnonigniuubn’ Yuw-
Jwdé wnwudhu Gpypubph wwpunpwiht hhduwfuunhpubph W hwdwtuwphwht
dquwdwdh Gpypnpn wihph htin: <wnlwwbu npwughg wudwut sduwg twl
<< pwuluyht hwdwluwpgp' hunbigpughnu gnpdpupwgubiph wgnbgniejwu U
hwdwoluwphwiht Shuwuuwlwu onijwubpnud wnlw wunpnnyeniuttiph hbnlw-
pny: “thwup, hpbug hbpphu, wgnbgnyeniu niutigwu Gypngnwnind $huwtiuw-
Ywu hhduwtuunhpubph huwpwynp updwu b hwdwotuwphwiht munbuwywu wéh
nwunwnbgdwl uwwundubph Ypw:

Nwuwnh Gubin dbp wwpwdwopowund wnjw woluwphwpwnwpwywu b
wotuwphwwnunbuwlwu qupqugdwu dwpwnwhpwytipubiphg, npwtiu nwgqiwyw-
pnipniu wpnbu hpwlwuwgyb) b wnlinpwiht pwuybph punhwunip Yuwhunwih
funonpwgdwu gnpdpupwgp, npp gnpdbint £ 2017p. hniwph 1-hg' 30 djpn
npwdh swihny: Un hwdwipnup wbnh £ niutigh) ng dhwju pwdubtinndubiph, wy)
twl Ynpwynpwuinhy wwpwwwnndubiph pnnupldwu, pwdubwnbptphg pwgnighs
dhongutiph ubipgpwydwtu b w) $huwtuwlywu Yuwgdwlbipwnipniuutiphg thn-
fuwnniyniuubiph unwgdwu dhongny:

Lbnbwpwp' wnlnpwihu pwuybph Ynndhg ubpnpndwihtu dhowdwyph pw-
ntijwydwu hhduwtuunhputipp ubipyuynwiu wwhwugnid Gu ndnwiutip W nph hkiwn
Yuwwdwd' wnbuwfununipjwu pdwih wpnhwlywunyeyniutu nt juwnwpdwt wu-
hpwdtipnnipniup Yuulywd st hwpnignid:

Uuhpwdtion £ Uk bwl wju Ywplnp hwugqwdwupp, np Yuwnwpgwd w)-
fuwwnwupp sh hwyjwlunw wdpnnonipjwdp nt uywnhs Wwinwufuwt wnwnt ykpp
upywd pninp hhduwfuunhpubpht, wyp hnpd £ wpynd npn hGwnwgnunnieniu-
ubiph nu gbppndnieyniuutiph dhongny pwgwhwyink) wju hhduwlwu ninhubipp,
npnup Ywpnn GU bywuwnb) << wnlwnpwiht pwuybiph ubpnpnwwihu gnpdne-
ubnyeywu npnowyh pwpbjwydwup:

LGypwqgnipnipyut byunpuilyp b ppinppubpp: Unbuwfununiygjwu hhduw-
Jut tywwwyp <wjwunwuh <wiupwwbinniypjut ubtipyuhu twunbuwwu wwy-
dwuubpnu ubpnpnuWwghtu dhowywyph pwpbijwydwu wnnwing Unp ninnigniu-
ubiph wnwownpnuwu £ W nppu hwutbiint hwdwp wwnbuwtununieniund npdb ni
Nyt bu htinlyw| hhduwywu fuunhputipp.
¢ pwgwhuwjnt] <wjwuwnwund ubpnpnuiubph ubpgpwydwu W ubpnpnuwiwhu
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dhowywiph dhowgquiht wnweowynp thnpéh Yhpwndwt huwpwynpnyeyniutbn,

¢ nwnuwiuwuhpbp <wjwunwunwd  ubpnpnWwiht gnpdniubinipjwt whnwywu
Ywpgwynpdwt ninhubipu nt wnwuduwhwwnynyeyniuubnp,

o Jtipindtp << wnlinpwihu pwulbph ubipnpnwihu dhowdwph gnpdniutine-
[eInLUlU puwn ninnnupniuttiph,

o ybipnidtip << ubpnpnuiwiht dhowdwpht uwwuwnnn pwuluwiht - hwdwywpgh
wdihnth hhduwlwu gnigwuhgubin,

¢ pwgwhwjinbp << wnlunpwihtu pwuybiph Ynndhg hpwywtwgynn Juplughtu ubip-
npnwiubiph W hwdwiuwnu ubppht wipryniuph thnfuljuwdwéniegniutnp,

¢ pwgwhuwjntip << wpdtipnrbtipny gnpdwnuniyeniiubinh nbpp ubipnpniiwhu
dhowywjnh pwpbjwydwu gnpdnud,

o nwnwitwuhpb] U hhduwynpbp dhowgquiht phtwtivwlwu  Yugqdwybpwnysniu-
ubiph hbwn hwdwagnpdwlgnipjwu wlnhywgnidp, npwbiu wnlnpwiht pwuyb-
nh ubpnpnwwjhtu gnpdniubiniejwu pwnbijwydwu dhong,

¢ pwgwhuwjnb UbpnpnuWwiht pwnwpwlwunygjwu wpryntuwybn Yunwwp-
dwu huwpwynpnieiniuubpp' npybu << wnlinpught pwulybph gnpdniubine-
pwU pwnbjwydwu ninh:

Munmdbwuppnysyuits opyblppp b wnwplpuwi: Uinbuwfununygniund nwunwuw-
uhpnipjwu hhduwywu opjtijinp <L ubpnpnuwiht dhowdwypu £, huswbiu twle un-
ghwp-inunbuwywu hwpwpbipneyniuubiph dnw dwutiwyhgubipp® wnWinpwipu pwu-
Ytpp, wpuwnpnn puybpnieyniutipp, ubpnpnnubipp, huly nwnwiuwuhpnyejwt
wnwplw Bu' wnlunpuiht pwultph Ynndhg ubpnpnuwihu dhowdwyph pwpbijwy-
dwlu wbuwlwu b dbpnnulwu hhduwnpnypubpp, Yhpwnynn nbfuuninghwutiph
b gnpdhpwlwqibph hwdwywpgp:

Munidawuppnypyutt pbuwdbpnnulwt b pEnGhunpulwt hhdpbpp:
Uwnbuwlununipjut hwdwp nbuwdbennulwu hhdp tu hwunhuwgb) inunbuw-
ghnnigjwt wnbunyejuwt nwuwlwu, tGnnwuwlwt wfuwwnniyeniuubpp, qup-
qugwsd b qupguwgnn, huswbiu twb wugnwwihu nuwnbunyeniuttiph Ybpwpbin-
jw| munbuwghunwlwu htitnwgnunnygyniuubin nu Ybpindnieniuttipp, wnwnpw-
Jhu pwuybph ubpnpnwiwihu gnpdniubnygywu pwpbjwydwu hhduwfuunhpubpphu
ytipwpbipnn hwjpbuwlwu b wpnwuwhdwiywu hnhtwlwiht hpwwwpwynid-
ubipp, ghtwdnnnyutiph hpwwwpwlws unyebinp W wyu:

Uwnbuwlununipjwt hwdwp nbnGluwwndwlywu hpdp GU hwunhuwgl] <<
opbuunpwlwu b tupwoptuunpuwlwu hpwjwlywu wywnbpp, << wqquihtu yh-
Swlwagpwywt Swnwinypwu, << YEunmpnuwlwu pwulh, << nunbuwlwu qup-
gwgdwu b ubpnpnwiubiph nt << $huwuutbph twiuwpwpnigyniuubph, huswybu
dhgwqquyht Yuqdwytipynipyniuttiph Ynndhg hpwwwnpwiynn yhtwlwgpuwlw,
Jtipnwbwlwu unyebinp, gtiynygutipp, wngwug wdjuutph pwquubpp b ww)-
wnnuwlwu Yuipbpnid nmbnunpywd nwppbip nbntlwwunjwlwu unyebpp:

Lbwnwagnunipiniuutiph pupwgpnid Yhpwndb) b, inunbuwswhwlwu, yh-
Swlwgpwywu, hwdbdwwnwlwu W gnpdntwght ybpindnipniuttiph dbennubin:

UpGawfununypyut hhdtwlwy qhpwlwt wpnymupubpp U unpnypp:
Uwnbuwtununipniund juwnwpywd nwnwuwuppnigyniutbph W ybpinidnieyniu-
ubiph wpryniupnud unwgyt) Bu wbuwlwu, dGpnnwlwu b gnpduwlwu dh ownpp
wpryntupubip, npnughg hhduwwuubipp Yuywunw Gu hbnbywnud.

o L-nud ubpnpnuwghu gnpdniubinejwu pwpbjwydwt tywwnwyny dawyyb) Gu
wnlwnpwiht pwulybipht wnugynn b ubipnpnuWwght dhowdwpht uwwuwnn
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wnwowpynyeyniuubp, Yuwyws' thnpp U dhohtu dEnuwplwwnhpnysjwt punywju-
dwt, wowugyw) gnpdhputinh (ynkipuutin, owghnuutip, uynwubin), Gypwuywn-
wnwwndubiph b bYypwpwdubinndubiph ubpnpdwt htw,

¢ pwgwhwjnyb) b hhduwynpyb) Gu <€ wnlunpwihu pwuytiph Ynndhg ubipnpne-
dwihtu dhowdwinh wynhjwgdwt nu pwpbjwddwt  hwdwnbpunnud $huwu-
uwlwu huwpwynpngyniutbph ogunwgnpddwt hhduwlwu ninhubp, dwutw-
Unpwwbu, Yuuwlws' gnpdwpwpnygut ninpuind - |hghuquiht gnpdwippubiph
fupwudwu, JupYuwiht winynuwnpnyputiph ujugbigdwu, wwwhnjwgpnigjwu
gnpdpupwgutiph ukipnpdwt wwwhnydwu hbwn,

o Jbipndyl) b quwhwwingby Gu <<-nuwd ubipnpnuwihu dhowdwyph Jpw wgnnn
hhduwlwu gnpdnuubpp, U npwugny wwjdwuwynpywd wnweownpyyby Gu wyn
dhowduwyph pwpbjwydwip uwwuwnnn dninbignudubp, uwwd' pwulybph opbuu-
npwhpwjwlywu nuwownh Ywnwnpjwu  wwwhnddwu, ubpnpnnubiph hpw-
Yniupubinh wpryniuwybitn ywonwwunygjwu b npwug pwgdwynndwuh wowl-
gnipjwu gnigwpbipdwu hbw,

o Jtipindyb b pwgwhwynytip Gu <LU-h b wnluinpwihtu pwuytiph Ynndhg Junplw-
Jhu ubpnpnuiubiph thnfuuwwywdnipyniuttipp, npnup hhduwynpyb) Gu wywnnyn-
nbywghnu dbpnnubtinny:

LGypwqmpnyeyuwtt wpnyniuptiph gnpdtwlwtn tpwbwlnyyniip U oq-
pugnpénidp: Uinbuwfununyeiniunid ubpluywgywsd Ybpindniejwu wnpnyniupub-
np, dwlyws wnwgwnlynuginiuubipp Yupnn Bu Yhpwnyt << gnpdwnhp hgtuw-
unywu Ynndhg' bplpp unghwnunbuwlwt quipquigdwt  punwpwlwunyejw,
huswbu twl wnlwinpwiht pwuytiph nwgdwywpnipjut dwldwu dwdwuwy:

Uwnbuwfununipiniund ubpluwjwgywé wnbuwlwu nt gnpduwlywu wpnyntup-
ubipp Ywpnn Gu oquwgnpdyl) ubipnpnwiht bwiuwgdtiph dowlydwdp, << nuwnb-
uwlwu wéh, wpnwnpwlwu puybpnieniuutiph gnpontubinyejwt pwpbjwydwu
hphduwhwpgtipny gpwnynn hbinwgnwnnnubph, munbuwgbwnutph, yhdwlwghp-
ubiph W wuwhpwuwnutiph Ynndhg:

Uppbbwpununipyut wpymupubph thnpdwpynidp b hpwwwpwlyndub-
pp: Unbuwfununigjwu hhduwlwu npnypubpp puuwpyyb) Gu << SUU U. £n-
pwljwuh wujwl wnunbiuwghwniejut huunhnnunnwd, hul hhduwlwu wp-
ryniiplbint £y wpuwgnpdwd by hnhtwlh Ynndhg hpwawnuwlws 6 (Jag) gh-
nwlwu hnnjwdubipnu:

UpGawfununypyut junniguwdpp b dwyuwyp: Unbuwtununipniup pwn-
Jugwsd £ ubpwonieyniuhg, tipkip ginituutiphg, Ggnwlwgnieyniuubiphg b ogunw-
gnpdywd gpwlwunypjwu gwuyhg: Uwnbuwfununipniup swpwnpjwd £ 106
Eobiph Ypw' ubipwnyw| ogunuwgnpdywsd gpuiywunipjwu guulyp:

ustuLulNUNirE3UL <hPULUHUL APNYULAUUNRG3NRLL

Uwnbuwfununipjwt ubipwdnipniuntd hhduwynpyt b pdwih wpnhwlw-
unueyniup, ubpyujwgyt| u hbnmwgnuinyejuu hhduwlwu twwwnwlu ni fuunhp-
ubipp, opjtinp, wnwplwu, wnpyb) u wbuwlwu, dEpnnwpwiwlwu b wnbnb-
Juwuwndwlywu hhdptipp, duwlybpwyb) tu wnbuwfununyejwu ghnwywu unpnypu
nt unwgywd wpnyntupubiph ghnwgnpduwlwu tpwuwynie)niup:

Uippbbwfununyapuitl wnwghtt’ «Lbpnpnidwihu Jdhowdwyph duwynpdwu Jdp-
swqquihu thnpdp L ubpnpnuwihtu gnpdniutiniejwt wnwuduwhwunynyejniuub-
npp» quumd nwnwitwuphpyb) GBU wwppbp htnhuwlubph Ynndhg «ubpnpnwiutip»
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hwulwgnipjwu YGpwpbpjw wnpqwdé uwhdwunwubpp, pwgwhwjndb) Gu ubp-
npnwwihtu dhowduwjph ypw wgnnn hhduwywu gnpdnuubipp, ubpyuwjwgyb) Gu
uGpnpnuwiubph hhduwlwu wnbuwyubpp: Uwupwdwuunpbu nwunwiuwuppdb) Gu
ubpnpnnubph Wwownwwunyeywu dbpnnutipp, huswbu twl npwug hhduwlwu
wnwybnyejniuubip nu pEpnueyniuutpp: Uunpwnwnd £ tnbp twb <wjwunwup
Lwupwwbinnieiniund ubipnpnuwiht gnpdniutinipjut whwnwlwu Ywpgwynp-
dwup b ubpnpndwiht pwnwpwlwunipjwu wpryniuwybunyzjuu pwpdpwgdwu
hhduwfuunhpubpht: LYwpwagpyb) £ bwb wnlnpwihu pwultiph ubpnpnwwghu
gnpdniubingyuiu pwpbjwydwt hwdwoluwphwiht wnwowwnwp thnpdp, nhinwnpyyby
Gu <<-nul wyn, thnpéh ubipnpdwu huwpwynpnipyniuttipp:

Lbpnpnwiubiph Yuplinpnuyggniut ne wuhpwdtininieniup Gpypubph nhy
gpwnywonyjwl, nunbuwlywu wquunniyjwl, Glwdnunubph wpnwpwgh pwsfu-
dwu wwwhnydwl, Jéwpwihtu hwaytyonh pwnbjwddwu wnnwing Yuplinpb) Gu
huswbu hwpbuwywu, wiuwbu k| wpnbpypyw dh wpp hwjnuh nunbuwgbin-
ubip: <wipbuwywtu gpulwuneniund’ ubpnpnuiubpp punpnaynd BU npuybiu
owhnye Ywd unghwjwlwl wpryniup unwuwnt tywwnwyny dEntwpywwnhpnt-
pjwu ninpunnd Ywinwnynn Gplwpwdwdytin dwiuubip, npnup Ywpnn Bu hpw-
gnpdyb| Phuwtuwywu (thnn, wpdbenpebin), gnypwiht (phunyeniuutp, uwppw-
ynpnuiubin, dbptiuwutip) W dwnwynp (wpnnuwghp, (hgbughw) Gnwuwyubipny:

huswbu hwjinup £, gwwn nunbuwgbnubp Gu thnpab) pwgwhwjnt) ubip-
npnu hwufuwgnipjw Enygyniup, uwlwju, wju pwdwlywupt jwiu hwulwgnyeniu
E W huwpwynp sk dhwipwuwl vwhdwub) wju: Ujuwbu, opptiwy, pun 2.Pnnhh
«Lbpnpnuwiubpp ubplw dwdwuwynwd thnnp b wy; dhongubiph dwiuunwu £ wiwyw-
quynd whulwibny BYywdnunubph unwgnu»*: buly $huwuutbph wbuniewl
dbe ubpnpnuiubp wubind' hwulwund Gu ppwlwu Yud huwtuwlwu whunpy-
ubiph &bnppbpnidp, wjuhupt, Ywwnwpb) dwiuubp wjuop' wwwgwynu Glwdnun
unwuwnt bywwnwyny?®:

Cun npnud, ubpnpnuWwiht dhowdwiph whnhynigjwu pwpdpwgdwu L
nunbivwywu wéh wwywhnydwu gnpdnid wnwouwiht Gu hwdwnpynid ng dhwju
wnlunpwiht pwulbpp, wy twb npwug hwdwhnius gnpdnn wwpuwwnndubiph,
pwdutinndutiph U bdwuwwhw wy) ontywubpp, npnugnud wnwgwnqb nt ywhwu-
ownlyp danwwbiu ginuynid tu hwjwuwpwyonjwsd ypbwynid*:

LUbpnpdwu yGpwpbpju) uwhdwunwiubpp pwqdwpehy Gu W npnughg dtyh
hwdwdwju' $huwluwlwu hdwuwnny' ubipnpnwdubpp Blwdnun unwuwne bww-
wnwyny nunbuwlwu gnpdniutinypyw dbe npdnn $huwtuwlywu wlnhdubpu
tu, huly nmunbuwghnwlwu hdwuwnny' hhduwlwu uwhwwih unbnddwu, pun-
(wjudwu nt bpwlwnnigdwu, puswbu uwb npwuny wwdwuwdnpdws' opow-
twnnt uwwhwwih hinhnfunipjwt hbin Juwdws dwiuubpu GU°:

hp htpphu U. Wskunyp pwuluwihu ubpnpnwiubpp ubpyuwjwgund £ npwbu
wywuuwynpnid, npnup Ujnipwlyw wpdbiph wéh tywnwyny Ywpnn Gu ninnyt
nuwnbunyw mwppbip ninpuubp, win YW’ wpuwnpniejwl, pgwtwnnLERwl,
Phuwtvwlwu ninpnn b wyu, ubpwnyw| wjuwhuhubpp, npnugnw ibinh E niub-

! Ubkubgdbupe, Sn.U.Unijwnywuh punhwunip fudpwgpnuejudp, -Bnp.: Sunbuwgbn, 2009, by 487:
2 bogm 3., Mapkyc L., «puHLmMnb uisecTUumiiy, -M.-T16r-K.: Uag. om «Bunbame», 2008, c. 25.
3 3y6uenko J1.A. MiHoctparHbie nHeectumm, -M.: 3g-so «Knurogen», 2006, c. 12,
* Jloperc [k. Tutman, Maiikn [1. [oHk, OcHoBbl nHBecTuposaHus, -M.: U3p, «[leno», 1997, c. 324.
5 Uwlpnuntunbuwlwu Yupguynpnid, <.R.ngguith fudp. b nby., -6p.: 2005, by 340:
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und wpdbiph Ybpwpwsfunid Ywd wy Yepwy wyn Yepwpwotundp sh ninkygynid
Unipwlywu wény®: Pwulywiht tbipnpndtbipp Ubpwnnd U wnWnpwiht pwulyh
nbuntpuubiph wbnwpwsfudwu pninp ninnnejniuutpp:

Opbuunpwywu dnintigdwu hhduwlwu wnwuduwhwwnyniyeniut wyu k, np
pwulwihu ubpnpnudubipp uwhdwubjhu ubipnpnwiutipht wnusynn optiuputiphg
gpbpt sbu obnyb): Cun nnw munbuwgbn 4.Unuydhup' pwulwhtu ubpnpnud-
ubp Gu hwdwpynd npwdwlwu dhongubipp, wpdbtipnebpp, wy gnypp, wn
pUnwW gnypwihtu hpwyniupubipp, wy hpwynitupubpp, npnup niubu npwdwywu
quwhwwnwlwu b ubpnpynd Gu dEnuwpyuuwhpwlywu U/Ywd wy wnhwh gnp-
Sniubnugjwu dbe' Bywdwnp unwgdwu b/Ywd wy npwlwlu wpryniuph hwutbn
uywwwyny”: Cun O.Ppnyynh ubipnpnuip pwuyh npuidwlwt juwd w) wyw-
owpubiph ubpnpnwiu £ wpdbenpebipnu, wupwnd gnypnid, dEntwpynigjwu Yw-
untwnpwlwu Yuwhwnwnu, dhotwdwdybin ni Gpyupwdwdytn Jupybpnid,
hwywpwdniutipnid, pwulwnpdtip dGinwnubipnud b wy) opjyinubipnud, npnug oni-
Yuwjwlwl wpdbpp Yupnn £ wdb| nu pwuyht pbpb Blwdnun’ winynuubpp b pw-
hwpwdhuutiph wbupnd, huswbtiu twl ytipwdwéwnphg ninnwyh nu wuninuyh
tYwdnunubip®: buy, ophtuwy, O.Uwpynyp pwulwiht ubipnpnuiubp wubing hwu-
Yuwunw £ hwdbdwunwpwnp Gpywp dwdwuwlwopowuny dEnuwpynygyniuubiph b
whnwlwu Yuwqiwybpwnyeniuubph  wpdbpnpbpnd ubpnpdwd  dhongubipp®:
Uty wy| punpnodwdp, npu wnwyb) wdthnih £, pwuluwht ubpnpndp nw pwuyh
nbuniputbiph Gpywpwdwdybin nbnwpwfudwu gnpdpupwgu b wpdbenebipnid,
wuwnd gnyph dkg, dtinuwpyniygjwu Yuwunwnpuwlywu Yuwhuwinw b wy ubip-
npnwwjhtu opjtyunubipnud™:

Unynuwy 1
Lbapnpnnubph wuppuwwanipqut depnpubph hhduwluw
wnwybnuayniitipts ni pbpniyyniitpp

Mwnuwwuntpywl
dbpnnubp Unwybinieyniup @bpnipyniup

Pnfuhwwnngdw Jewnpnid Pnfuhwwnnigynn gnudwnubiph

Shnﬂzwmfj?udéuh unyupuly ubwuywgdwu hunwl uwhdwup b vbwulwgdwu

n no nbwpnd nbwpnid wlnhydubiph uwnbgnuip

Mupgntpjniup b wwwhnyw-

Uwul

wwlhﬁj&n nid gnuijuiti puypnipjwt Ynndhg Dwfuuwnwpnipintl

u annuin hwybyw| ypwhuynnnipiniup nntejntin

Muwonwwunipjwt | Cwwjunpnh wuhwwnwlywu

wlhwinwwl guinyyniuubiph hugdh raw“r??“fa{i‘;‘f LEU’E dhgun

dbpnnp wnunwip wnryniw \o

6 YeueHos A., DHces K., Komvepueckue GaHKW Kak hakTop peannsaumm MHBECTULIMOHHON MONUTUKY,
Hanbuuk, 2001, c. 7.

7 MockeuH B.A. Ynpasnerue kavecteom B 6usnece, 2006, c. 8.

8 1B Pd [lenaprameHT 6aHKOBCKOTO perynuposaHuA M Haaopa «O630p 6aHKoBCKOMO cektopa Pd,
2005, N2 28, c. 45.

® Mapkosa 0., Caxaposa J1, Cugopos B., Kommepueckue GaHkm n x onepaumn, M., 1993, c. 87.

10 Enposoumii [1.A., AHanms u olgHKa 5hdheKTUBHOCTU MHBECTULMOHHON MOMMTUKN KOMMEPYECKOM
opranmsauum, Boporex, BI'Y, 2008, c. 43.
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Lwup np <&-nwd ubpnpnuwihtu gnpdpupwgutipnd phuwuuwlwu huunp-
wnunubiph ntipnd, wnweoht htipphu, hwunbu u quihu wnlnpwiht pwuybpp,
nwunh, htug npwg dhongny £y Yupbih £ hpwlwwgut upnpnnutiph wwawn-
wwunipjwu dpwanpkip: LEpnpPnnubph Wwonwwuniejwu dkpnnutiph wnwytint-
pInLuubnu nu hipnenuubpp ubipyujwgywsd Gu wnynuwl 1-nw:

Snipwpwugnip tpypnwd, wyn pynwd twl £<<-nwd wnlunpwiht pwuytipnid
ubpnpnuiwiht gnpéniutingejwu hwdwp Ywpunpynud £ opbtunpnipiniup, npp
wbwp b wpunwgnh ndjw) Bpypph unwdwpnipjwu Yepwpbpdniupp ubpnpnud-
ubph uwwndwdp U Ywpunpp ybpohupu fupwuhs nbipp nunbuwlwu wih www-
hndwu ni gpunywdnipjut dwlwpnwyh pwpdpwgdwt gnpdnud:

Upbtnwfununyaqwtr Ephpnpn’ «<< wnlinpwihu pwiulph Ynndhg ubpnpnt-
dwihtu dhowdwyphtu bwwuwinnn gnpdniubinygjwu Jbpndnigyniup»  qgfunid ubiplw-
jwgybp Bu ybpuwgphtu hwdwhniuy ubpnpndwiht dhowwyphtu Uwwuwnnn ubip-
npdwu ninnnipgniutitinp W hhduwwu $huwuuwlwu gnigwuhgutipp: Mbwnp £ uok,
np pwulwiht hwdwlwngh gnpéniubingwu punhwunip wywnhyubp/<LU hwpw-
ptipwygnieniup 2015 pdwlwuhu wék Gu onipg 3 wuqud, 2000 pqwywuh
uywwndwdp Yuqdbing 68,49 wninynu' 22,79 winynup thnfuwpbu:

120.00
100.00

80.00

4385 4383 3%
4047
3364
60.00 2745
2340
10.00
o oo 6480 78S 630
9 sBo o 5470 ©
20.00 7 6 6 7 E 4290 4540
9
2879 19078 1929 17064 1906 1965 19975 2 7 27
0.00

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B Puiljuygh i hwdwljuipgh whnpgukp /200, % 8 Pablughlihwdulupgh qupltp /20U, %

YSwwunplybip 1. << pwbyuwihti hwdwlwnpgh wlphyubn/<UU b Juplibp/<uU
hwpwpbpwlgnyeyniitipp 30005 Ig/a/a. (%)"

Unyu dwdwuwlwhwwnywdnid 4 wuqwd wéb| b pwulwihu hwdwlwpgh
Jupybp/<LU hwpwpbpwygnieniup® 2015 pywywupt Yugdbing 39,84 winynu’
2000 pywywuh 9,62 nnynup hwdbidwwn (gdwwwwnybp 1): Phwpyt, nw fununtd
E uwl 2000-2015pp. wuwnbunpjwu wofunidwgdwt b Juwplyuynpdwu wwy-
dwuubph pwpbjwydwu dwuhu:

huswbu hwjnup E, nunbunygjwu hpwlwu hwndwdnid npn ninpuinubiph
wlwhynyggniup hwgbkgpt £ Ynpwnpwinhy hwéwfunpnutiph Ynndhg Junlbiph
uywwndwdp wwhwugwpyh wéh, hGnbwpwp® pwuybph Ynndhg Jupuynpdwu
Swywubiph wéh, huswbu twl JuwpYuwihu wnpudbih npwyph b pwuluwihu hw-
dwlwpgh pwhnywpbpnipjwt pwpépwgdw:

" https://www.cba.am/AM/SitePages/achfinancialbankingsystem.aspx
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Uprnyniupnud, 2014 pwlwupu 2013 pwlwuh hwibtdwwn pwulwiht hw-
dwlwpgh Jupytip /<LU hwpwpbpwygnieniut wékp £ onipg 0,58 wnynuny,
uwlwyu, 2015 pwlwuht 2014 pwlwuh hwdbdwwn wiu ujwagb) £ 2,89 wnn-
Ynuny (géwwwwnytip 1): (Fplu, wn thnihnfunygniiubpp wwjdwuwynpjws Gu
twl GUSU huwnbigpwughnu gnpdptpwgubinny, npnughg wudwut skt duwgh)
twl << wnbwnpwiht pwulybpp: huswybu hwjintuh £, wnlunpwiht pwuybph
ubpnpnuwihtu gnpdniubinyejwu Yypw db§ wgnbignipniu niubu $huwtiuwlwt oni-
Yujh wninynuwnpnypubipp: Nwwnh wn wtnwing wunpwnwpab) Gup $huwtuw-
Jwu oniywjh dhohtiwgywé wwpblwu wninynuwnpnypubipht unnpl pipdwé
wrynwwy 2-h dhongny:

Unjnuwy 2
Shuwbuwlw ynijuyp dhohtiugyws quu(rbl/wtl nlnuwnpnypubpp
2008-2015pp."

Unluppuyhts pustilibpp
qnpdwntinggndabipp | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
ynbnuwnpnypbibpp
Juinlytip (%) 1719 | 18.72 | 19.02 | 17.84 | 16.98 | 16.15 | 16.72 | 17.84
wywunubp (%) 6.85 | 9.01 | 892 | 917 | 932 | 10.19 | 10.19 | 14.80
LL YP-h nbwn gnp-
dwntinygynitiibph win- | 719 | 5.94 | 7.06 | 8.19 | 8.00 | 8.38 | 7.00 | 10.25
Ynuwnpnyputipp (%)

Unynwiwy 2-h ndyuiubipp yywynud G, np 2008-2010pR. pupwgpnid wntinh
niutigh) Juplwjhtu nnynuwnpnypubiph wunhdwuwlywu wé, wjunthtinl, 2011-
2013pp. pupwgpnud Uywwynu £ ujwgbgnid, huy 2014p.-hg YpYhu wpdw-
uwgnpynu £ wab:

ju << npwd
1,400,000

1,200,000
1,000,000
800,000 // P
600,000 / //
400,000 //
200,000 /4/(

o L= —i—

00, 2002p. 2003, 2004p. 2005p.  2006p. 2007, 20

—e— Qi niibph

—&— Stiuwyhl nbunbunieyntbipht

—x— Gwhnyp shtunwubnnn Yuqiwlbpunienitbpht
—x— Uy

Géwwwnlybp 2. << wnliypppuyghti pwtiiinh l/nrlt)'hg tpwppbn n[nptpbbphtl
ppwdwnpdwé Jupluyghti dhongtilipp' pugn 2001-2015pp."

12&& unghwipintnbuwlwu yhéwlyp 2008-2015pp. hniudwp-nbluntdpbphus, <& UYO:
http://www.armstat.am/am/?nid=82
13 https://www.cba.am/am/SitePages/Default.aspx
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U << npuwd
2,500,000

2,000,000 R

1,500,000 /
1,000,000 /
500,000

04

2009, 2002p. 2003p. 2004p, 2005p, 2006p, 2007, 2008p. 200p, 20Dp, 20lp, 2012p. 2013p. 20Up, 20%5p,

——} —o0— —— Jwpltip

Géwwwnlytip 3. << wnluppughti puwtiiinh Ynndhg nbighnbintilipht b ns
nlighnbtupblpht ppwidwnpyws Juplughtl dhongtibpp' pugp 2001-2015pp."

Uhwdwdwuwl, ufuwnynid £ wjwunwiht tnnynuwnnpnypubinh wuwnhéwuw-
Jwtu wybjugnu: 2015p.-ht 2008p. hwidbdwwinyeudp wyjwlnwihu wnynuw-
npnypu wéky £ 7.95 wninynuwihu Yhwnny: 2015p.-hu 2008p. hwdbiwwnipjwdp
wék| Bu uwl <€ YP-h nbwn gnpdwnunyeyniuubiph winynuwnpnyputipp” 3.06
wnnynuwjht Yewnny:

Upfuwwnwupnid wunpwnwpéd £ Juwwpjws << wnbnpwihu  pwuytiph
Jwplbphtu puwn nunbunipjut hwndwdubtiph, puwn ntighnbuwnubph ni ny nkgh-
nkunubph, htswbu twl hpwlwu hwdwluwnu ubppht wprynwphtu (<LU) L
puwn 2001-2015pfe. wljwiubiph Yuqdjwsd Gu 2, 3 U 4 qgdwwwwnytipubipp:

Uil <<

4,000.00

3,500.00

" 33513

3.088.62 3039.69 325322
3,000.00 =N 0eT -
2,538.90 2,887.97 \,—o/%.n
2,500.00 -
1,965.49 A.BB

2,000.00 f/q
150000 135876 7016
1,000.00 \\ /

500.00 \/

0.00 LA

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

—o— hpuljuil <LU

YSwwwwnlbip 4. Ppwlwl hwdwfuwnt beppht wpryniipp' pugn 2001-2015pp.

dbpnugjwiubphg wluhwyn Gu nununid, np << wnlunpwiht pwuybph Ynn-
dhg wuwnbunypjwt wnwudht hwndwdubpht' nbghnbunubphu (GGnuwpynt-
pnLuubin, muwht wuwnbunyynititin, swhnype shtitnwwunnn Yugdwybpwnygniuutip,
w)] Phuwtvwlwu Yuqdwybpwynieiniuubn) U ng ntighnbuwmubpht wpwdwnpynn
Juplwjhu dhongubtiph dwywutipp mwpbigunwph hhduwlwunw niutigh) Gu wé-

1 https://www.cba.am/am/SitePages/Default.aspx
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dwu dhwnintd, b dhwju 2015 pwlywuh dbpoh npnipjudp Yuqdb) Gu 2.119 wnph-
(hnu << npwd, huy whw <UU-U wyn unyu mwpnd bink) £ 3.351 wiphjhnu <<
npwd b bwiunpn' 2014p.-h tywundwdp wybjugt £ 3.03%-ny:

Mbwp E Uk, np <K wnluwnpwihu pwuybtiph Ynndhg npwdwnpwd Jup-
ytiph dwlwp Yhwugkiguh ng dhwju dEnuwnpynipjniuubph hwdwp $huwuuwywu
Spwagnbiph dlwynpdwut nu hpwywuwgdwup, wy bwl nuwihu wunbuniygniu-
ubph Ynndhg Ywuwwpynn ybppuwlwt uwywndwu Swiuubph thnthnfunygywp,
hugu hp hbpphtu Yuwwuwnh nunbuwlwu wéhu W nph wpryntupnid b Ywpnn Gu
hpwlwu <LU-h wybh pwpdp wéh wkdwbp gpwugyb:

Ppwywu <LU-h b wnlunpwihtu pwulytiph Ynndhg wnpwdwnpywd punhw-
unip Jupytiph dwywjutiph thnthnfunygywu dhole thnfulwwywdnipniup quwhw-
bt hwdwp hpdp Gup punniub) hbunlyw| wpunwhwjunnyeniup'

hpwlhwb <UU = f (<< wnluppuypl pwliibph Ynndhg ppwdwnpdwé
ptnhwtinin Jupluyht dhongibin)

Ywwywsd ppwlywu <LU-h hwodwpydwtu hbGwn, wyhwp E gk hwodh wn-
ubnd wju hwugqwdwupp, np 2015p.-hg uluwd << U4O-u <LU-h gnigwuhpub-
pp hpwwwpwyn £ «Ugquihtu hwohdubiph hwdwywnpg 2008»-h dbipnnuwpw-
unipywu hwdwdwyu, wy ny pE «Ugqujht hwohyutiph hwdwywpg 1993»-h ww-
hwuoubpht hwdwwwwwufuwl, nwwh wu wwpwgwnud nduubph hwdw-
nptithnyeyntup wwwhnybint uywwwyny << hpwwu <LU-h twpblwu gnigw-
uhoubiph wnpjnip £ hwunhuwgt] Updnyph dhowqguiht hhduwnpwdp®: bpw-
Ywu <ULU-h Jpw punhwunp Juplbph wgnbignpjut quwhwwndwt hwdwp
2001-2015pp. wnwnblywu gnigwuhoubipp ubpywjwgyws bu wwnbluwlununiyejwu
wrynwwl 2.3.1-nwd: Wuhupt' pun Gupwnpnipjuu, <LU-U quwhwwyb) £ dby
wqnnn gnpdnuny (X,), htwnlyw| nbigpbupntu hwywuwpdwu Jhongny'

Y= apt+ aX, + & m
npwnbin'
¥ -U' t-pn dwdwuwywhwundwsdh hpwywu <LU-u k,
X; -U" t-pn dwdwuwywhwndwsh << wnbwpwiht pwuytiph Ynndhg npwdw-
npywd punhwunip Jupybiph dwywjubpu Gu,
A, a-U" hwjwuwpdwu wuhwyin wwpwdbnpbpt Bu, npnup Bupwlw Gu npnpdw,
& -U" hwjwuwpdwu ywuinwhwlwu ufuw)u k:

Cuwn ybtipnugyw) nbgntiuhnt hwjwuwpdwt quwhwnnwiu hpwywuwgyby k
«E-views 4.0» hwdwlwngswihtu dpwgnph dhongny: Mbwnp £ ugki|, huswbiu (1)
hwywuwpdwtu duwgnpnubipp, wjuwbu b npwunwd ubpwnjwsé thnihnfuwlwp,
niubigh) Gu unpdw) pwfunud (nbiu gdwwywnytip 5-p):

Suwhwwndwu wprynituputiphg wlyuhwywn E, np Juunwpdws hwodwnplub-
pnud wnlw E duwgnpnutiph wywnnynnbywghwh fuunhp, nph hbnbwupny Y-
pwnyt| £ wywnnntigpbupnu (AR) W uwhnn dhohup (MA) wnweoht Ywngh gnpdpu-
pwg:

> UU<h «World Economic Outlook Database October 2016»-h winguwiug undjwijubiph puqu
(http://www.imf. org/external/pubs/ft/weo/2016/02/weodata/index.aspx):
1


http://www.imf/

Series: Residuals
Sample 2002 2015
Observations 14

Mean 6.30E+10

Median 1.06E+11
Maximum 2.82E+11
Minimum -1.85E+11
Std. Dev. 1.24E+11
Skewness -0.596668
Kurtosis 2.977448

Jarque-Bera  0.830992
Probability 0.660013

-2.0E+11 0.00000 2.0E+11

QSwwwwnltp 5. Unwohli ntigntiupnt hwywuwpdwl duwgnpniubph
pwppunidp' pun 2001-2015pp.

huswbiu nbgpbupnu hwjwuwnpdwu qguwhwwndwu, wjuybu twl wynnyn-
nbjwghwjh unniqdwu wpryntupubipp ubpYuyugywd Gu wnnwwly 3-nw b 4-nw):

Unynwy 3
Unwoht nigpbupnt hwjwuwpiwt quwhwwndwy wpyniuputipp®
puwn 2001-2015p .

Dependent Variable: REALGDP
Method: Least Squares
Sample(adjusted): 2001-2015
Included observations: 14 after adjusting endpoints
Convergence achieved after 21 iterations
Backcast: 2001
Variable Coefficient Std. Error t-Statistic Prob.
C 2.05E+12 2.15E+12 0.952385 0.3634
LOANS 2.268893 0.438621 5.172789 0.0004
AR(1) 0.957771 0.209205 4.578157 0.0010
MA(1) 0.916249 0.145118 6.313826 0.0001
R-squared 0.937960| Mean dependent var 2.65E+12
Adjusted R-squared 0.919348| S.D. dependent var 5.64E+11
S.E. of regression 1.60E+11]|  Akaike info criterion 54.67020
Sum squared resid 2.56E+23| Schwarz criterion 54.85279
Log likelihood -378.6914|  F-statistic 50.39538
Durbin-Watson stat 1.664602| Prob(F-statistic) 0.000002
Inverted AR Roots .96
Inverted MA Roots -.92
Unynuwy 4

Unwohtu nkgpbuhnt hwjwuwpdwu Suwgnpnubph wywnlyn-
nbywghwjh unnigiw wpyniuputipp' puwn 2001-2015pp.

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2.160884 Probability [0.177692
Obs*R-squared 2.390269 Probability {0.302663

Upryntupnud, hwpuplwihtu dhwgnpdnu nbgpbuhwih hwjwuwpndu niuph
12



hnlyw| wbupp'
Y= 2.05+2.27 X,

Cuwn ytpnugjuih Yuwwpdwsd hwogwpyubpp yywynd Gu, np Gpb t-pn dw-
dwuwywhwwnygwdnwd £ wnlnpwihu pwuytiph Ynndhg npwdwnpjws punhw-
unip Jupytiph dwywih thnihnfunieniup twfunpn mwpjw hwdbdwn wybjwuw
dty dhihwpn << npwdny, wwyw nw Jupnn £ hwugbgubp hpwlwu <UU-h yh-
dwlwagpnpbu vpwuwywih thnihinfunieuup' dhohtund dnun 2.27 dipn << npuidh
swihny, wyu b wyn unyu dwdwuwlwhwwnywdnid: bp htipphu £ R-pwnwynwupt
Ywd wy Yepw nbnbpdhuwghwih qnpdwlhgp, huswbu twl 6gpnywd R-
pwnwlnwht gwwn pwpap Gu b gipwquiugnud Bu 0.91-p Yud 91%-n:

Unwgywsd wpryniuptbipp Jyuynd Gu wyu dwuptu, np << wnlnpwht
pwulbiph Ynndhg wpwdwnpynn punhwunip Juplbiph Swywih wybjugnuip
npwlwunptu £ wgnnd hpwlwu <UU-h wéh Ypw: Uwhuwju wju hwjwuwpdwu
dhongny huwpwynp sk wwngb) huswhuh wgnbgnieiniu £ pnnunid < wnliinpw-
Jhu pwulybiph Ynndhg << nuwjht wmuwnbunyeyniiubippu W dGnuwnpynigyniutbpht
wnpwdwnpynn Juplytiph Swywiubtiph thnthnfunigjniup:

Wn huy ywwbwnny tpypnpn ntigpbupntu hwjwuwndwu Yugdwu hhdpnid
pulwsd £ hbnlyw| wpnwhwpnngnip'

hpwlwt <UU = f (<< wnluppughls pwiliph Ynndhg sanbuwuplnusiniibpht b pplwghl
iptupliunyyniiiliphl inppwdwnpdws qunlybiph Swyuwitbpp inipuwpwb-
snip pupdw dbipgh npnigjwdp)

2001-2015pp. hwdwp << wnlwnpwiht pwuytph Ynndhg dGnuwnpynipe)niu-
ubiphu, huswybiu bwl wnuwihu nunbunyeniuubpht pwdwnpywsd Junybnph dw-
Juwyutiph thnthnfunyeniup Ywpnn Gu dhwdwdwuwy |hub) dhuunyu ntigpbuhnu
hwlwuwpdwu dbg, pwuh np apghttphu dhgle Ynnbywghwih gnpdwlhgp sh
glipwquugt) 0.7-p, husu k) pny| £ wwijhu Ggpwlywgub), np dnywnhynihubinni-
pjwu futnhp sh Ywpnn wnweowuw) wn tpynt thnthnfuwywuubpp dhlunyu hw-
Jwuwpdwu dbke ubpwnbijpu: Lnyu dwdwuwlywhwnywsdh hwdwnp quwhwwnyb| £
htwnlyw| Gpypnpn nbigpbupnt hwywuwpnidp'

Y= Bot B Xie + B2 X + & (2)

npunbn'

¥ -U' t-pn dwdwuwywhwundwsh ppwywu <LU-U L,
X -U' t-pn dwdwuwywhwndwsh << wnlnpwihu pwultph Ynndhg dbnuwp-
Yneyniuubphu wnpwdwnpjwd Jupybpph Swywiubpu Gu,
Xy -U' t-pn dwdwuwywhwndwsh << wnbwnpwihtu pwuybph Ynndhg ntwjhu
wnuwnbiunyniutbipht mpwdwnpywsé Jupytiph dwywutipu &u,
Bo, Bis B -U" hwwuwpdwu wuhwyn wwpwdbnpbpu Bu, npnup Gupwlw Bu npnadw,
g - Unnbh wwunwhwlwu ufuwiu k:

Gnpypnpn ntigpbupnt hwjwuwpdwu quwhwwndwu, duwgnpnubiph wywn-
Ynnbywghwh unnigdwu wprynwupubipp, huswtiu twbe Yyepghtuubiphu pwafunidp
ubpyuwjwgyws Gu wnynwwy 5-nud, 6-nud b gdwwwwnybip 6-nid:

Gnypnpn ntigptiuphnt hwjwuwpdwu wpryniupubiphg Yupbith wyulwib, np
Geb tpn dwdwuwlywhwwnjwoénw <L wnlwnpwihu pwulytph Ynndhg dbnuwp-
Ynipyniuubipht: wnpwdwnpqwd Jupytiph dwywutiph thnthnfunyeyniup bwtunpn
nwpyw hwdbdwwn wybjwuw d6Y dhjhwpn << ppwdny, wyw nw Jupnn &
hwugbguby hpwlwu <LU-h ypbwlwgpnpbt upwuwlwih thnhnfunyejwup’ dnin
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5.3 dhthwpn << npwidh swithny wyn unyt dwdwuwlwhwndwdnud:
Unynwiwy 5
tpypnpn nigpbupnt hwjwuwpdwy quuwhwwndwy wpyyniupubipp
puwn 2001-2015pp.

Dependent Variable: REALGDP
Method: Least Squares
Sample(adjusted): 2001-2015
Included observations: 12 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
C 2.29E+12 1.17E+11 19.52566 0.0000
LOANSHH 5.301628 1.745732 3.036909 0.0141
LOANSCOMPANY(-3) 2.730863 0.919336 2.970473 0.0157
R-squared 0.780651 Mean dependent var 2.81E+12
Adjusted R-squared 0.731907 S.D. dependent var 4.13E+11
S.E. of regression 2.14E+11 Akaike info criterion 55.22867
Sum squared resid 4.12E+23 Schwarz criterion 55.34989
Log likelihood -328.3720 F-statistic 16.01528
Durbin-Watson stat 0.969750 Prob(F-statistic) 0.001084
Unyniwy 6

Gpypnpn ngpbupnu hwjwuwpdwu duwgnpnubph wunnynnbyughwh
unniqiwl wpnyniupubipp® puwn 2001-2015pp.

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.408831| Probability 0.679320
Obs*R-squared 1.255099| Probability 0.533899

5

Series: Residuals
Sample 2004 2015

44 Observations 12

Mean -0.000264
34 Median 2.67E+10
Maximum 2.06E+11
Minimum -4.34E+11
2+ Std. Dev. 1.94E+11
Skewness  -0.849277
Kurtosis 2.997778

14

Jarque-Bera  1.442546
Probability 0.486133

ol

-4.0E+11

-2.0E+11 0.00000 2.0E+11

Qoéwwwinlbtp 6. Gpynpnpn ntignbupnt hwywuwnpdwt dawgnpnbtiph
puppunidp’ pun 2001-2015p.

Lwodwpywyhu tplgnpdnu nbgpbupwih hwjwuwpnuip hbnlyw)u £
Ye=2.29 + 5.30 X+ 2.73 Xy

huy hus ybpwpbpnud £ << wnlnpwihu pwuybph Ynndhg nuwjhtu nunb-
untpjniuubiphu wnpwdwnpdwsé Jupytiph dwywubiph thnithnfunipjwup, www t-pn
dwdwuwlwhwwnyjwdnd wju Ywpnn £ hwugbgut| hpwlwu <UU-h dwywiubpp
thnthntunysjwiup dnwn 2.73 dhihwnn << npwd-h swithny: R-pwnwynwhu b dogpunjwd
R-pwnwynwht pwjwlwuhtu pwpép Gu b gbpwquugnid Gu 0.73-p Ywd 73%-p:

Upryntupubipp thwuwnnwd Gu bwb wju dwuht, np Gpb dnuwpyniyeniuubpp

14



Jwplwjhu dheongubip ubipgpwytiu U npwugny hhduwlwu dhongubip dbnp pbiptu,
www nuw hp npulwt wanbigniegniup Yennuh hpwlwu <LU-h Jpw dhwju ns
wwlwu 3 wnwph hbwn, dhugnbin ntwht wuwnbunygyniutbpht npwdwnpywsé
quipytiph dwywubph thnthnfunieniup Ywpnn £ hwugbigut) hpwlwu <UU-h
Yyhbwlwgnpnpbiu upwuwlwih thnthnfunypjwu wyn unyu wwpnwd, huswbiu twl,
wjn Gpynwh dwywubph dhiunyu swihny thnthnfuybiine nbwpnid, duwgwd wy)
hwjwuwp wwjdwuubph nbwpnud, Yuwpbh £ wyuwib, np denuwpynyeniu-
ubppu npwdwnpwsé Jupybpph dwywubph wdu wybh J6§ swihny Yuwywuwnbu
hpwywu <LU-h thnthnfunipjwup:

Wuwhuny, nmunbuwywu wéh wwywhnydwu b wnlunpwiht pwulytiph gnp-
snwubinygjwu punquwjudwu hwdwp wuhpwdbion £ wunhbwuwpwp wybjugub)
wpryniwpbpwlwt Yugdwlbpwnieniiubph Jupywynpdwu dwdwubpp, hus-
whiu bwl uinbindt) unp puybtipnugniuttin, hwayh wnubiiny <wjwuwnwuh <wupw-
whwnnyewu Yuwnwdwnpnipjwu Ynndhg dawljwsd nwgdwjwpwlwt dninbignudub-
np, Yuwygwd pun wwwnuwiubhnigywu Jupybph twwwnwlywihu oqunuwgnpdiwt hbwn:

Uipbuwpununyeputi Gppnpn’ «<< wnlunpwiht pwultph ubpnpnwwihu gnp-
onubinpywt pwpbjwddwu ninhubipp» ggumd ubinywjwgubiing wnwudhu tpypubph
thnpép, npwbu wnlwnpwjhtu pwulybph tbpnpnuwihtu gnpéniubnyeywu pwpbijwy-
dwu hhduwlwu ninhubp nhunwnpyyt) Gu dhowgquiht $hutwtuwywu Yugqiw-
Ytpwngynutiph  htitn  hwdwgnpdwlygnigjwu b wpdbenpebnny gnpdwnunt-
pIntuutiph hpwlwiwgdwu wynhdwgnidp:

huswbu hwjinuh k, ubipnpnudwihtu dhowdwyph pwpbjwydwut ninnuwd dh-
ongwnnidubiph swppnud hwnlwwbu Yupunpdnd £ ndjw) Gpyph pwnwpwywt
Yuiniunigyw wwwhnynidp, gnpdnn intunbuwwu defuwuhqih Yuwnwpbwugnp-
onwip U puwwwhwywuwlywu wywhwugubph Ywuwnwpnwip: Lepnpnwubiph fupwu-
dwl nunbuwywu wnwyb) wpryniwwybivn gnpdhpubpp Yuwywd Gu ng wjupwu
hwplwjht Yud wj wpnnunyegyniutiph wnpwdwnpdwt, nppwu hwplwihu Yuw-
jntu nt pwthwughy hwdwlwpgh b Gpypnwd pwnwpwlwu nt unghw-inunbiuw-
Jwt Ywupuwwnbubih hpwyhtwyh hbn: <<-nd onwpbtipynjw Yuwhwwih ubip-
hnuph jupwudwu twfuwnpuutp Ywpnn Gu hwunhuwtw|. <wjwunwuh ubp-
npnuwjht Jupbwuhh pwpdpugnudp, opbiunpwlywt dhowdwiph pwpbjwyni-
dp, ubpnpnuiwihtu Gupwywnnigywdputiph untindnwip U Ywwwpbjwgnpdnidp:
Uuonipwn, <wjwunwuh wotuwphwgpwywu nhppp, puwlwt nbunpuubnp, npuiljw
L ghnwlwu d&d ubpnidny wotuwwnwupwiht nbunppuubiph wnfwynygniut
wyuhwjinnpbu Yupnn Gu hitnwppppb) hwjwuwywu ubipnpnnubphu:

UnUuwpwjhtu pwulybph ubpnpnudwiht gnpéniubnygywt pwpbjuddwt hw-
dwp dbEdwwbu Yupunpynuwd £ dhowgquiht Shuwtuwlywu Yugdwytipwnipniu-
ubiph htitn hwdwgnpdwlgniegniup, dwutwynpwwtiu, Updnyph dhowaqgquiht
hhduwnpwdh (UU<K), Gypnywlywt dhngyuu (6U), dbpwlwnnigdwu b qup-
qugdwu typnywlwu pwuyh (U26R), Uuhwlwu qupqugdwu pwulbh (URFR),
KfW gbipdwuwywtu qupgugdwu pwuyh, <wdwpuwphwihu pwuyh (<F) L UUL
dhowqgqwiht qupgugdwu gnpdwlwinpjwu (UWUL URF) hbwn: Lojwsd Yunnyg-
ubiphg jnipwpwugnip niuh hp wnwpbiinyyniut nt bywwwlubpp <wjwunwuh
wnuwnbunpjut qupqugdwt b nunbuwlywu npny hhduwfuunhpubiph (nédwu
gnpdnwi: Lojwd Ywnnygubiph htwn hwdwwnbn dowyyws nunbuwywu dpw-
gnbipp huwpwynpnipyniu Gu nwihu wwwhnybint Gpypnd dwypninunbuwyw
Yuyniungyniup, Yupgquynpbine Jéwpwihtu hwoytyonh htin juwydws fuunhpub-
np, Ybpwlwugqubint waqguiht wpdnyph b $htwtuwlwu hwdwlwpgh uljwwn-
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dwdp unwhnigniup, uwwuwinbint nunbunygjut wquwnwlwuwgdwup, Ywnnig-

L[Luc‘)pwjh'u pwntithnfunwiubipht b wnpwwnnipwu dwlwpnwyh Ypbwndwup: Uhw-
dwdwuwl wnWnpwiht pwulbph Ynndhg ubipnpndwihtu dhowdwjnph pwnbijwy-

dwu hwdwp Yuplnp tpwuwyniegyniu niuh twl ubipnpnwdwiht gnpdpupwgubnh

Yuwnwywpdwu wpryniwwybnnipjwu pwpdpwgnuip: <wulwuwih E, np ubpnpnt-

dwjhu gnpdpupwgubiph wuwpryyniuwybnnipniup wwydwuwynpdwsd £ ubipnpni-

dwjhtu dhowdwjph npnawyh pbpnygyniuutipny, npnughg <<-h hwdwp Ywpnn

Gup gk wpdbpnpbph ontywih ny Yuunwnjuwy (hubp, jhwpdbp wwwhndugpw-

Juwt b Yuwhwwih ontfw, dwtwwwphwiht gwugh/pwotudwt uwhdwuwthwyni-

pintup, hwplwu whwnieniuubph Ynndhg 2nowthwydwsd |hubp, quwéh pwpénp

dwlwpnwyp, npwd/nnwp hwpwpbpwygniejwt wuluwyninyeiniup, w); Gpypub-
nh hwdbidww gwdp ubpnpnwwiht JupYwuhop, wwywgwih uundwdp hwupne-
pwl pwgwuwlwt wnpwdwnpjwdniginiup b wyju: Uu wdbup wywhwugnud
ubpnpnwwihu gnpdpupwgutnh Yuwnwywpdwl wprynitwybn dbfuwuhqdubph
dowynwd b Yhpwnnid, hush wpryniupnid Yhwonnyh npnowyhnpbu pwpbjwyby
wnlnpwihtu pwuybtiph Ynndhg ubipnpnudwiht dhowdw)nph gnpdntubinigyniun:
huswbu hwjinup £, <&-nuwd gnpdnn wpunwnpwlwu puybipnygniuubiph db-

Swdwutnygyniu niubu pwaqdwehy hhduwfutunhputin, npnug NW$dwut wnlunpw)ht

pwulbpp gpbiet stu wowlygnul: Uhusnbtin gbipdwuwlwu puybipnieniuttiphg

Jntpwpwuginip nwah hp «intwghtu pwuyp», npu puybpnieniututipht yupwynnb-

(g pwgh twl wwwwufuwtwwnyniygyntu £ Ypnd upwug Shuwtuwlwu gnp-

dwnunypniuttiph dadwdwuunigjwu hwdwp W wpwdwnpnuw funphpnwndwlwu

Swnuwynipniuttip, huswybtiv twl wowygnipniu gnigwpbipnid phqubu-wwuubph

dowldwu nt hpwgnpddwu pupwgpnid: Uugnipwn, wju thnpép Yupnn b pujuyw-

Uhu ogunwlwp (hub ni dJhwdwdwuwl, twywuwnb) wnlinpwiht pwulytiph b wp-

nwnpwlwu puytipnyeggniuttinh hwdwagnpdwlgnyejwt wlynhyugdwun: Ybkipohtuu k)

npwlwt bwjuwnpuiubp Yunbndh << inunbunygjwu qupqugdwu hwdwn:

Uwnbuwfununipiniut wjwpuynud £ Ggpuljugnieyniiupny, npuintin wd-
thnth Ytpwny ubpyuwjwgyws Gu hitnwgnunnyejwu hhduwlwu wpryniupubipp:

Uunpwnwnuwiny <<-nwd wnbwnpwihu pwulybph Ynndhg ubpnpnuiwihu
dhowduwynh pwpbjwyddwu ninhubpht’ wnwowplyyb) bu hbwnlywubpp.

1. Lbpnpnuwihu dhowywiph pwpbjwddwu gnpdnuwd, wugnpn Yuplunpynud Gu
Lwjwuwnwuh wotuwphwgpwywu nhppp, puwlwu nbunipuubipp, npulyw; b
ghinwlwu ubpnidny wotuwnwupwiht nbunpuubiph wnlwynyeniup, npnup
wyuhwjinnpbu Ywpnn Gu htinwppppl) hwjwuwlwu ubipnpnnutiphtu: Nwwnh
L&-nuwd pwpbuwywuwn ubpnpnwwihtu dhowdw)ph untinddwu hwdwp pwgwnhly
Juplnp vpwuwynyeniu niubit twle ng dhwju ubpnpnuwiutiph ubipgpwydw
dhowqqwiht wnweowynp thnpdh Yhpwndwt htwpwynpnyejniiubipp, wy) twb
ubpnpnwiubiph fupwudwt pwnwpwywuniyeniup b hwdwwwwnwufuwt huunp-
wnighnuw] hwdwlwpgh wnlwynipniup: <Gnbwpwp wju nbuwuyniuhg £
Yuplnpynuw £ Gpyph phuwtuwlwu ni pwtluwihtu hwdwlwpgh huunhunne-
ghnuw| wmwppbp dhwynpubiph, ubpnpnuwihu gnpdpupwght dwutwygnn wy|
dwpdhuubph gnpéniubnyeiwu hwdwlwpgnit nt hwdwwwwnwufuwubgnidp'
wnuwnbunipjut qupqugdwu wpnh dhnnwubipht hwdwhnius: Uhwdwdwuwy
ubpnpnwiubph $huwtuwynpdwu nbuwuyniuhg b, pwulwiht hwdwlwpgp
wnbuwwunpbu Ywpnn £ Gpluyh nbp niubuw], hwunbu qu| Yud npybu wu-
dhowlwu ubipnpnn, Ywd k) ubpnpndwihu dpwantipp $huwuuwynpnn onwl:
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2. Unbwnpwiht pwulytiph ubpnpnuwihtu gnpdniubinygjwup fungpunninnn wnwud-
uwhwwnynyeyniuutiphg << hwdwip Yupnn Gup Uk htnlywiubipp. Ny thwp-
dbip wwywhnjwgpwlywu b Yuwwhwnwih ontfw, ny dpgulguihu wpdtpnptiph
ontyw, quwédh pwpdp b wulwunt dwywpnwyp, npwd/wpnwndnye hwpw-
pbipwygnipjwt wulwniunyeyniup, nbnulwu b onwpbpypjw ubpnpnnubiph
hwdwp ng hwjwuwp wwydwuubpp, wwywgqwih tundwdp hwupniygjwu pw-
guuwlwu wnpwdwnpyuényniup W wyu: L<hnbwpwn ybpnuguiubpp wwhwu-
onw U ubipnpndwihtu nhuytiph Yunwdwpdwu wpryniuwybin defuwuhqdubiph
dowynd b Yhpwnnud, hush wpryniupnid Yhwennyh npnawlhnpbt pwpbjwyby
wnlwnpwihtu pwulybiph ubpnpnuwihu gnpdniubinuegniup:

3. Uh 2wpp hwjwnuh nunbuwgbnubtiph nwunwitwuppnieniuubpp Jyuynud Bu, np
L<nwd duwynpywd pwuluiht hwdwwpgp wwwnlwunw £ nishybpuw) wnlun-
pwiht pwuyh gbipdwuwlwu dnnbihu: <Enbwpwn, wunbujwpnn unipjbln-
ubiph htin wnluwnpwhtu pwuybph Ynndhg ubpnpnwwihtu gnpontutinyeyw wd-
pwwunnup L ubpnpnWwiht dhowydwiph pwpbjwynip unyuwbu wbwp L
wbnh nubuw' hwoyh wnubind wyu ninpnp gbpdwuwlwu wnwowwwn thnp-
ap: Ywndnuw Gup wyu thnpdp unyuwbiu Ywpnn £ oqunwlwp |hub), husp huw-
pwynpniejniu Ypudbinh npujwu nbnwowndtip hpwywuwgubine twbe Ynp-
wnpwwnhy Ywnwlwpdwu npppnnd: Uhwdwdwuwly wbwp £ ugbp twl, np
wnlwnpwihtu pwulytiph W wnunbuwdwpnn unipjtiynutiph gnpdwpwp Ywwbph
wdpwwundwu hwdwp dGdwwbu Yupunpdnud £ twlb Sunbuwlwu hwdw-
gnpdwlgnipjwu b qupgqugdwu Yuqdwlbpwniypjwu (SKRY) Ynpwnpwnhy
Jwnwywpdwu uygpniupubiph ubpnpnudp, npp Yuywunh twbe tnunbujwpnn
untpjtijinubipnh gnpdniutinyeyut pwpbjwydwup b Shtwtvwywt Yuyniunyejwu
wdpwwundwup, husu b (pugnighs fupwtu Yhwunhuwtw wnlwinpwiht pwuyb-
nh ubpnpnwiwihtu gnpdniubinyejwu wynhywgdwu hwdwn:

4. <&-p munbungwu hwdwswih qupgugdwu wwywhndwt tywwnwyny Yw-
punpynud £ ubpnpndwihu dhowywipnud wnlunpwihtu pwuytiph dwutwygnt-
pwu wlywnhdwgnudp, npp pfund £ htuswbiu pwulwiht hwdwlywnpgh Ywyniunt-
pjwl, hnwwihnigjwu, wiuwbu b wunbujwpnn unpEinubph gnpdniubine-
pwu pwnbjwydwu wuhpwdbounnieyniuubinhg: Nwwnh << wnlinpwiht pwuyb-
nh Ynndhg ubipnpnuwiht dhowdwinph wynhdugdwu ni pwpbijwddwu hwdw-
wbipunnud wnwownpynw Gup phuwtuwlwu htwpwynpnugniiutiph oguwgnpd-
dwu hpduwlwu ninhubp Yuwyws' gnpdwpwpnipyuu U |hghuqwhu gnp-
Sdwnpubiph fupwudwu, JwpYuwihu wnynuwnpnypubph ujwgbgdwu b wwwhn-
Jugpwlwu gnpdpupwgubnh ubpnpdwu wwywhnydwu hbw:

5. bwunwpdwd nwnwuwuhpnyggniiubipp W gbpnidnyggniuupp Jyugnud Bu wiju
dwuht, np <<-nwd ubipnpndwihtu gnpdniubinejw fupwudwu nt wnlunpwihu
pwulbtphu wnusynn ubpnpnuwghu dhowywiph pwpbjwddwu htwn Yuwyws,
wuhpwdtion b punujub) wéwugjw) gnpdhputipny ($ynskiputbin, owyghnuubin,
uynuyutip), Gypwpwdutinndutipny b GYypwwwpuwwnndubipny hpwlwuwgynn
gnpdwnunieyntuubipp:

6. Lbpnpnuiwihu dhowdwiph pwpbjwddwt b wnlinpwihtu pwuybph Ynndhg ubip-
npnuwghu gnpdniubinygwt fupwudwu wbuwulyniuhg nipwgpwy E ubipnpnid-
ubiph thnfuwnwpé fupwunwdwu b ywounwwunyejwu Gpyynnd nt pwgqdwynnd
hwdwdwjuwgnbiph Yupnudp, dhowqquiht wywydwuwagpbpht b hwdwdwjuw-
gnbipht dhwgnudp, ybpwgguiht Ynpynpwghwubph htinn hwdwgnpdwlygnt-
pintup L wyu: Uhowqguihtu Ywnnygubiph hwdwgnpdwlgnigjwu wpryniupnd
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pwulbph whwhy dwuuwlgnyeiniup dhowbnwlywu Spwgpbipht’' pwulwihu
hwdwYywpgh qupqugdwu hhduwwt twuwwwydwuubphg Gu: Wu nbuw-
Yniuhg hwunwwbu wnbwnpwiht pwulbph ubpnpndwihu gnpdniubiniejwu
fupwudwu  whuwuniuhg Yupunpynw £ hwdwgnpdwygnygniup UUE, 426R,
URR, KfW gbipdwuwlwu qupqugiwu pwulh W <wdwofuwphwiht pwuyh hbwn:
Wuwbu. UUL htiin hwdwwnbn dywljwsd nunbuwlwu dpwgpbpp huwpwyn-
pnigniu GU twhu wwwhnybine Bpypnud dwypnuinunbuwywu Ywyniunyeyniup,
Yupqujnptint Ydwpwhte hwaytlznh htin Yuwyws fuunhputipp, Ypwlwig-
ubnt wgqwiht wpdnyph U $htwtvwywt hwdwlwpgh fwwndwdp Junw-
hnigniup, Uwwuwbint unbunipjwt wquunwlwuwgdwup, Yunnigwdpw-
Jhu pwptithnfunwiubipht U wnpwwnnieywu dwlwpnwlyh Ypdwwndwup:

7. Pupbuwwuwn ubpnpndwihtu dhowywiph unbinddwu U ubpnpnidwihtu gnpdnt-
ubinpjwu fupwudwu hwdwp dEdwwbu Yupunpynw £ opbuunpwhpwywlwu
nwownh Yuyniunygjut wwwhnynwip: << wnbinpwiht pwuybph ubpnpnuwihu
gnpéniubinpjwlu wpryniwybnnyjwu Ypw qquih ubipgnpdnigyntu niup hwwn-
Ywwbiu hwpYuihtu optuunpnipjwu hwéwluwyh thnthnfuniegniup: By suwjws,
np ownwpbpypjw thnthnfunypjwu dwdwuwl gwuyniyejut nbwpnid 5 tnwpyw
pupwgpnd wnweunpnyt twfuyht hwplwiht optuunpnipjwdp, wjunuwdb-
uwjuhy, upwug dnin upywd thnthnfunieintuubp wnwowgunid Gu wunpnont-
pjwl U wujunwhnigjwu qqugnnnipniu: <Enbwpwp, ubpnpnwwiht dhow-
qujph pwpbjwydwt wnnwin wbwnp £ &gk wwywhnybp opbuunpwhpw-
Juwlwu nwowh Jwniunyejniu, ubipnpnnubph hpwyniuptbiph wwonwwunt-
pjwu U npwug Yuquiwybipuydwl wowygnipjwu:

UpGwfununyeyuti hhduwlw nppnypubpp hpwwwpwyyt) Gu hbnhuw-
qh hbmujw[ ghinnwlwtu hnnyjwdubpnid.
Lwpnigyntywu UYL, LEpnpnwwihtu gnpdniubinygjuwt Yuunwnbijwgnpddwu
ninphubpp <<-nud, «LlJm'Umnu.l’uQ» ghnwlwu hwunbu, #3, hnyhu-ubwwnbd-
ptip, 2015, k9 179-185:

2. Qwpnipjniujwu U, LEpnpnwwjhtu gnpdniutinyejwt Yupquynpdwl ninh-
ubipp, «dphuwuuubp L Eynundhlw», 5-6 (77-178), 2015, Lo 87-90:

3. Cwpneyniyywu WY, Ubkpnpnuwiutiph Enwgyniup W npwug nbpp ntwnbiunt-
pjwu qunpgqugdwu gnpdnwd, «Unghw|-inunbuwlwu qupqugdwu wpnh
hhduwfuunhputipp <wjwunwuh Lwupwwbnnyenunw», Shunwywu hnn-
wdubiph dnnnywdni-2015, Ly 80-86:

4. Cwpnieyniuywu UM, Lhpnpnudubph ubipgpuwddwu b ubipnpnudwihu gnpdnt-
ubnipjwu dhowqquiht wnweowynp thnpéh Yhpwndwu huwpwynpnipjniu-
ubipp <wjwunwuh wupwwbinniejniund, «Unghw-tinunbuwlwu quipgwg-
dwl wpnh hhduwpuunhpubpp Cwjwuwnwuh wupwwbnnyeniunw» Ghunw-
Ywu hnnqwdubph dnnnywdni-2015 k9 86-90:

5. Qwpnipyniujwu U, << wnlunpwiht pwulytiph Ynndhg hpwlwuwgynn Jwn-
Yuwjhu ubipnpnuiutiph hinfuwwywsdnipiniuutiph bipindnipniut pun ogunw-
gnpdlwt wwwnlwubihnygjwu, «Unghw)-inunbuwwu qupgqugdwu wpnh
hhduwfuunhpubpp <wjwuwnwuh <wupwwbinnieniun», Shunwlwu hnn-
qwdubiph dnnnywdni-2016, £y 124-131:

6. <wpnigyniuywu U.Y., << wnlunpwihtu pwuybph ubpnpnwwihtu gnpdniutini-
pjwu Jbpindnipyniut’ punn ninnniggniiubph b wynpndbh Yunnigdwédph,
«dhuwuuttip W EYynundhlw», 7-8 (191-192), 2016, Lo 118-120:
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APYTHOHAH AHHA BJIALUMWPOBHA

POJIb KOMMEPYECKUX BAHKOB PA B YJIYYLUEHUN
WHBECTULWUOHHOW CPE[bI

ABTope(bepaT Ancceprtaumm Ha ConckaHme yquoﬁ CTENEHN KaHgugarta 3KOHO-

Muyeckux Hayk no cneumanbHoctn 08.00.03 - «dPuHaHcbl, byxrantepckuii yueT.

3awmTa aucceptaummn coctontca 20-ro anpena 2017 roaa B 14°° yacos Ha
3acepaHuu CneupanusuposaHHoro coseta 014 BAK PA no skoHomuke,

,JJ,eﬁCTByIOLLLeFO B ApMﬂHCKOM rocynapCctB€HHOM 3KOHOMUYECKOM YHUBEPCUTETE NO

appecy: 0025, r. EpesaH, yn. M. Hanbanpana 128.
PE3IOME

Llenb u 3ada4u uccnedosarusn. OCHOBHOW LENbIO AMCCEPTALMOHHOMO UCCIELO-

BaHNA ABNAETCA pa3pa60TKa npe,u,nomeHMﬁ No HOBbIM HamnpaBA€HUAM Yny4qLLEHUA
VIHBECTVILI,VIOHHOﬁ Cp€nbl B COBPEMEHHbIX 3KOHOMUYECKUX YCNOBUAX. ,D,J'Iﬂ AOCTU-
EHWUA NOCTaBNEHHOM uenn B pa60Te BbIABMHYTbI N PELLEHDbI CNEAYIOLLIME OCHOBHbIE
3ajavn:

BbIABUTb BO3MOHOCTW MPUBIEYEHNA MHBECTULMIA U MPUMEHEHNA MepeoBOro
ME3JyHapOAHOro onbiTa B PasBUTUM MHBECTULMOHHOW cpeabl B ApmeHuu;
uccnefoBaTb NYTU U OCODEHHOCTU FOCY[APCTBEHHOTO PErynMpoBaHUA WHBECTY-
LIMOHHOW AeATenbHOCTU B ApMeHNH;
npoaHanu3npoBaTb OCHOBHblE HarpaBneHUA WHBECTULMOHHON AeATeNbHOCTH
KoMmepuyeckux 6aHkos PA;
JaTb aHann3 OCHOBHbIX CBOAHbIX MoKasateneil 6aHKOBCKOM CUCTeMbI, CMocobCT-
BytOLLMX (DOPMUPOBAHNIO HNaronpuATHON MHBECTULMOHHON cpefbl B PA;
PackpbiTb B3aUMOCBA3N MeXAY KPEAUTHbIMU BNOMEHUAMU KOMMEPYECKUX
6aHkoB PA n BBIT;
BbIABUTb PO/b oOrnepauuii ¢ LeHHbIMM Oymaramu B jene ynyulleHUs WHBECTU-
LIMOHHOI cpeabl;
uccnefoBaTb U 060CHOBaTb BaKHOCTb aKTUBM3aLIMK COTPYAHUYECTBA C MEXKAyHa-
POAHBIMM (PUHAHCOBBLIMM OpraHW3aLuMAMK Kak cpakTopa Y1y4lleHWA WHBECTU-
LIMOHHOW [EATENbHOCTUN KOMMEPYECKUX BaHKOB;
BbIABUTb BO3MOKHOCTU 3(P(PeKTUBHOIrO YynpaBneHWA WHBECTULMOHHON Nonu-
TUKOW KaKk OJHOrO W3 HamnpasleHWi ynyylleHUsa AeATeNbHOCTU KOMMEPYECKUX
6ankos PA.

OcHoBHble Hay4Hble pe3ynbmamsl duccepmayuu u ux HosusHa. Ha ocHo-

BE MPOBEAEHHbIX B AUCCEPTALMOHHON paboTe uccnefoBaHMii W aHanM3a noayyeH
PAL TEOPETUYECKNX, METOAMNYECKNX U MPAKTUYECKNUX PEe3ybTaToB, Hay4YHaA HOBU3HA
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KOTOPbIX 3aKMHYa€eTCA B CEAYIOLLEM!

C LEeNbio ynyylleHnA UHBECTULMOHHON AeaTenbHocTu B Pecnybnuke Apmenus
pa3paboTaHbl peKOMEHJALMN OTHOCUTENBHO KOMMepYeckux baHkos u obecne-
YEHWUA PasBUTUA WHBECTULMOHHON Cpedpl, CBA3aHHblE C PaCLUMPEHWEM Masoro
U CpefHero npeanpuHUMaTenbcTBa, BHEAPEHNEM MPOU3BOAHbBIX UHCTPYMEHTOB
(cpprovepcoB, onuuoHOB, CBOMOB), EBPOOONUTaLLMiA U eBPOAKLMIA;

BblAB/EHbl U OOOCHOBaHbl OCHOBHblE HarnpaBieHWA WCMONb30BaHUA (DUHaH-
COBbIX BO3MOMHOCTEl CO CTOPOHbI KOoMMepyeckux 6aHkoB PA B KoHTekcTe
aKTUBM3aLMN W YNYYLIEHUA UHBECTULMOHHOW Cpefbl, B 4aCTHOCTU, CBA3aHHblE
CO CTUMYNIMPOBAHNEM NIM3UHIOBbIX CENOK, CHUKEHNEM KPEAUTHbIX MPOLEHTHbIX
CTaBOK, obecreyeHnem BHePEHNA NPOLECCOB CTpaxoBaHWA B cdhepe npeanpu-
HUMaTenbCTBa;

uccnefoBaHbl U BblABAEHbl OCHOBHblE (PaKTOpbl, BAMAIOLLME HA WHBECTU-
umoHHyto cpeay B PA, u paspaboTaHbl, 0bycnosneHHble UMW, MOAXOAbI K Yiyy-
LUEHUIO 3TOW cpefdbl, CBA3aHHble C obecrieyeHnem CTabUNBHOCTU 3aKOHO-
JatenbHO-NpaBoBoro nona 6aHkos, achcpeKTMBHON 3aLLKUTOl NpasB UHBECTOPOB U
OKa3aHWeM BCECTOPOHHE MOAAEPHKKM NOCIEAHNM;

PacKpbITbl U NPOaHaIN3MPOBaHbl B3aUMOCBA3N MEKAY KPEAUTHLIMU BOMe-
HMAMK Kommepyecknx b6aHkos u BBI1, obocHoBaHHbIE aBTOKOPPENALMOHHBIMM
METOaMn aHanu3a.
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ABSTRACT

The purpose and objectives: The main purpose of the dissertation thesis is to

propose new directions to improve the investment environment in the Republic of
Armenia at the current stage of economic development, and in order to achieve
this goal the following main objectives have been set to be met:

to identify possibilities of attracting investments into Armenia and applying the
best practices of improving the investment environment worldwide;
to study the main directions and characteristics of the state regulation of
investment activity in Armenia;
to analyze the directions of investment activity of the commercial banks
(investment environment) in the Republic of Armenia based on the portfolio
structure;
to analyze the main aggregate, composite indicators of the banking system that
contribute to the improvement of the investment environment of the Republic of
Armenia;
to identify the relations that exist among various types of loan investments by
the commercial banks of the Republic of Armenia and the gross domestic
product;
to identify the role of security and/or stock transactions in improving the
investment environment in the Republic of Armenia;
to study and justify the activation of cooperation with the international financial
organizations as an approach to improving the investment activity by
commercial banks;
to identify the opportunities for effective regulation of the investment policy as
an approach to improving the performance of commercial banks in the Republic
of Armenia.

The main scientific results and the novelty of the dissertation thesis: As a

result of the analysis and research study provided in the dissertation thesis
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theoretical, methodology, and practical application results have been received, and

among them the main are the followings:

¢ In order to promote and improve investment activity in Armenia specific recom-
mendations have been designed and proposed with respect to the commercial
banks and making the investment environment more effective: fostering small
and medium-sized entrepreneurship by introducing investment derivative tools
(futures, options, swaps), Eurobonds and Eurostocks;

¢ In the context of activating and improving the investment activity of commercial
banks of the Republic of Armenia, the main directions of utilizing (benefiting
from) financial opportunities, namely: with respect to promoting leasing
transactions by businesses, reducing loan interest rates, and ensuring
introduction to insurance procedures have been identified and justified;

e The main factors affecting the investment environment of the Republic of
Armenia have been studied and identified, and based on that specific
approaches to making the investment environment more attractive have been
proposed, namely: approaches to ensuring the stability of the legislation with
respect to banking activity, effective protection of the rights of investors, and
full support and assistance to investors;

¢ The relations between loan investments by the commercial banks and the GDP
have been analyzed and identified that have been justified by autocorrelation
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