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LGypwgmpnypqut  phduyh  wpnpwlwunypymup: Shuwuuwlwu nhuybph
duwynpnudp hwwiny | gwuugwsd dEntwpyuwnmhpwlwu gnpdniubiniejwup, uw-
Juwju wju wnwyb| guwynniu npunpnud £ unwiund pwuljwiht hwdwlwpgnud: 6y
wju hwuqwdwupny bt wwjdwuwynpywd wju thwuwnp, np pwulwiht gnpdniutini-
plwu Shuwtuwwnunbuwlywu Ywpgwynpdwt unpdwnhywiht wlnbpnud, npwtiu
Ywunu, hptug Ywpunp wbnu nubtu nhuybph quwhwwndwt ne Yunwdwpdwu
dnuinbtignudubipp: Nwnwiuwuhpnipinituubipp gnyg Gu wiwhu, np pwulwiht ninpunud
duwynpdnn nhuytipht b Ywnwjwpswlwt npnonudubpht 6Yyniu dninbignud |
gnigwpbipynud, wwppbip ninnnigyniuutipny Ywutuwpgbiting huwpwynp Juwuubpp:
Unbwpwiht pwuybpp dguninud U funwwtht] nhulwiht ywpuwynpnigyniuubph
unwudunwhg b wyu ninnnigyniuutipnd huwpwynphuu qgniwynp |hubny' gwu-
Jwunwt U nhuwihtu gnpdwppubiph gény hhduwynp Yunwywpswywu npnanwdutip
Yuwjwgub; LepYwynwdu, Giubiny pwgbiywt uygpniupubiphg, wnwyb) 466 npwnnni-
pIntu nwndytig pwuywiht Yuwwhwwih npwlwlwu Ywnnigywdpht, nwwnh Yuwh-
wnwih nhujwiht Ywnnigwdph hhduwdnpnidubipp npnondubph Yuwjwgdwt inbu-
wuyntuhg unyuwbu whwp £ hhduwynp punye Yptiu: Uunwwdbuwjuhy, pwuh np
pwulwjhtu gnpdniubinuyeiniup dhown by ninbygynud £ nhuwihtu Gplnypubiph dlw-
Ynpdwdp, www Junwdwpswlwu npnanwiubph Yujwgnwp, hhdudws nwqiwyw-
pwlwtu wwuwynpdwu gnpdhpwwqdh, dnupunnphugh nt uwhdwuwtwynn $ph-
Uwuuwwnunbuwwu gnigwuhgubiph unpdwwnphqwih nwowh Ypw, wbwp £ wu-
hpwdtionn U pwjwpwp twfuwwwydwuubp untindh phuwtuwlwu nhuybph Ywu-
fuwpgbdwu hwdwp: Gpp pwtlwjhtu gnpdniubinyegjwu pupwgpnid punniutih Gu hw-
dwnynd unnignnwwtu b wpnwpwgywd nhuwihu gnpdwppubpp, wwyw Yunw-
Jupswywtu npnonwiubip Gu Yuwjwgynud nhulbph wnbnwjuwgdwt, npwug pwgw-
uwlwu htnbwupubph punwpdwydwu uwhdwuwhwynwubph, Juwuubph thnfuhw-
wnnigdwu wwwhnugpwlwu wpwwpht nbunipuubiph b nbgpdwjhu ubipphtu $nu-
nbph ninnnigyniuutipny: Wu wnnuwing, pwuluwiht hwdwlwpgnud hhduwfuunhp &
hwunhuwunw npngnuiubph Yuwjwgdwu wnbnEluunjwlwu nwownh pwpbjwyndp,
nhuytiph Ywnwywpdwu gény [pwpdtip hwoybnynnuwunpjuu ubplwjwgnudp,
npny Ygquwhwwngbit twl ninpunnud Yuwywgynn npnonwdubiph wipryniswybitnnyeyniup:
UnUuwpwiht pwuytiph $htwtuwlwt nhuybiph ywnwlwpdwt gdny npnonuwiubiph
Yuwjwgdwu gnpdpupwgp wuhpwdtion £ hpwhwuwgub hwdwywpgyws dbfuwuhg-
uny, npp pny) Yunw unwdwpswlwu npnonwdubiph gnpdpupwgp Yuwqdwybpwtip
Uwfjuwwnbujwd gnigwuhoubph b npwughg wpdwuwgnpjwd sbnnudubiph gbpnodne-
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pintuutiph htupny: Wu wnnuwin wpnhwywu £ hwdwpynwd huwtuwlwu nhuybtiph

Yuwnwywpdwu hwoytnynnulwuniyeniup, npp ubpwnnud £ npnanudubph Yujwgdwu

wpryniuwybnniejwu guwhwuwndubp' ng dhwju pun pwuluiht wnwudhu wbnw-

pwotujwd wywnhyubiph, wyl bwl pun nhulybph Ywnwywpdwtu wnwuduwhwunnty
ninnnueniutiph:

Unbwpwihtu pwuytipnud $huwtuwlwu nhulybiph gény npnonwiubiph Yujwgdwu
gnpdpupwgubtiph Ywpgwynpdwu hwpgbpp hpbug dGluwpwunwubpu Gu unwgb
huswbu hwjwaggh, wjuybu b wpnwuwhdwugh htnhuwyubph Ynndhg: Uwlwyu,
Phuwtuwywu nhuybph npnonwiubph Yujwgdwu Ybpnugwi hhduwfuunhpubiph ni-
onuiubipp, funppwjht b pungpyywdnipjwt wnnwiny nnipu Bu duwgti| upwug hbinw-
gnuniejwu ninpwinhg:

Lbipywjwgynn wunbuwfununiegniund thnpd £ wpybp pwgub) wyn pwgp, obio-
wnwnpnd  jwuwwpbind  wnwybjwwbu $htwtuwywt nhulbpp Yunwywpswywu
gnpdwnnyputipnd  wbnlwwynipjut wwwhnydwup b npngndubph Yujwgdwu
pwnbwydwup, husu k) bwiunpngbi £ ghnwlwt hGnwgnunygjwt uwywwwyp b
wwnblwfununypjwt wnol npywéd fuunhpubipp:

LGypwqmpnysyut bwyunpuwlp b ppunhpubpp: <Enmwgnunnipjwu twwwnwlu b
Yuunwnbip wnwownynipniuttip, wnlnpwiht pwulbph $huwtuwywu nhuytiph Yw-
nwywpdwlu ninpunnud npnpnuiubiph Yuywgdwt gnpdnn wbintlwwnjwlwu hwdw-
Yunpgh pwpbjwydwu ninnnipjudp:

Wn uywwnwyny wnwownnpytip Gu hbinlyw) fuunhpubipp.
¢ puwgwhuwjnb] $huwtuwywu nhulbph dLwynpdwu wnwuduwhwwnlynygniuubpp

wnlnpwiht pwuytpnd U npw hpdwu Ypw dowyt) nhuwiht hwjwuwywu
Juwuubiph Ywufjuwpgbdwu pwpbjuwyjws depnnwpwunyeniu,

e ubplywjwgubt] $huwtuwlwu nhulybiph gény npnonwiubiph Ywjwgdwu gnpdpu-
pwgnwl Yhpwnynn hwdwlwpgwd nbntlwundwlwu hwdwlwng, hhdugwsd
Juwnwywpswlwu hwpgwndwu hwohyubiph ni hwoywihu pnpwlygnieniutbph
Ynw,

e Uowlb) dhuwtuwlwu nhulybtiph gdény Ywnwdwpswlwu npnonuwiutiph ubippwu-
Yujht hwoybinynnuwt hwdwlwng' pungpyting nhuybpp dhwynpdwu ww-
nwuluwtwwnynipjwt YEunpnuubph gnpdniutinyejw wpryntupubipp,

¢ hhduwynpb] $htwtuwywt nhulytiph gény Yuwnwywpswywu wninhwnh wpryntup-
ubiph Jwplwuhpwynpdwt hwdwlwng, ubpwnbing nhulybph Ywuuwpgbdwu
quwhwwnwdubip:
<Gypwqmipnuypqut numduwuppmpyut opylpypp U wnwplwb: <bnwgn-

wniRjwu nwnwWtwuhpnpjwt opjiyun £ hwunhuwgt] <wjwunwuh <wupwwbinne-
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pintund pwuluwiht hwdwlwpgp' wywhdubph wbnwpwotudwdp nintygynn nhu-
Ytiph 2ngwitiyny:

Lhnwgnunnipjut - wnwplwtu  <wjwunwuh  <wupwwbinngejwt wnlnpwhu
pwulybph $huwtuwywu nhultiph gény npnonwubiph Yuwjwgdwu gnpdpupwgu £
nhulybiph Ywnwlwpdwu gnpdwnnypubnph, huswbu twl wnbntlwnjulwu hwdw-
Ywpgh Yuwnwpbjugnpddwu opowuwyny:

<Gypwqmipnpyut pbuwlwl, Jepnpwpwiwlwt b penGhunpjulwt hhd-
plpp: <bnwgnunngywt hwdwp mbuwywu b wbntlwndwlwu hpdp Bu hwunh-
uwgti| nhuytiph gény npnanwiutiph Ywjwgdwu, hwnywwbu' wnlnpwihu pwulyb-
pnud phtwtuwwu nhuytiph Yuwnwdwpdwu, ybpindnipjuu nt jupgwynpdwu yb-
pwpbpwp hwjpbuwwu b wprnwuwhdwijwu  hEnmwgninnnubph - wotuwwnnieniu-
ubpp, ghnwlwt hpwwnwpwynubpp, woluwwnmwupwiht hwuwnwenebpp, dwypn-
wnunbuwywu Jbpindnigyniuutipp, <<-nd pwtywghu  gnpdniubinejwt  nhulbiph
Jwpgqwynpdwup wnusynn opbitunpnipyniup b npwuhg  plunn  unpdwunhywihu
wywnbpp:

Lhnwgnuinipjwu dbe Yhpwnyb) Gu phuwtuwintunbuwlwu, yhdwwgpwyw,
gnpdnuwiht b thnpdwghnwlwu  Jbpndnipjuu  dbennubp, huswbu  twl
Phuwtuwlywu nhuytiph gdny npnonwitubiph Yujwgdwt  wpryniuwybwnnygyuup
ytpwpbipnn nwunwitwuhpnipniuttiph inwuwyubn:

UpGawfununyeyut hhduwlwt ghypwlpwts wpnymipulipp U unpnypp:

Lbnmwgnunnipjutu ghwnwlwu  unpnypp << wnlwpwiht pwuybpnd
Phuwtuwywu nhuytiph Ywnwdwpdwu npngnuiubph Yujwgdwu hwdwlwpgwd
wnbnGywwnywlwu gnpdpupwgh dowynwiu b: Uwutwynpuwbiu.

. pwgwhwjnyt| Gu bhuwuuwlwu nhulybiph dbwynpdwt wnwuduwhwwn-
Ynyggniuubipp wnwnpwiht pwulybipnud b npw hhdwtu ypw dowyytp £ nhuywihu
hwjwuwywu Juwuubiph  Ywuluwpgbidwu  hwoybyonwd dninbignid, hhdujwsd
Juwnwywpswlwu wninhnh pwjwiht guwhwwnwiubph Yypw,

= wnlnpwht pwulbph dhuwtuwywu nhulytipp wnwuduw-
hwwynipniuutiph bpnwdnipjwu hhdwu Ypw dowlyb| £ npnonwiubph Yujwgdwu
nbnbyuwunjuwywu wwwhnwdnpjutu hwdwywpg' ninnjwd pwuluwjhtu ubpphu
hwoybinynnwywuniypjuu  pwpbjwdwup U JGpwhuynnnigjuu wunhdwuh
pwnapwgdwup,

. dowlyyb) £ ppuwuuwlwu nphulybph Ywnwldwpswlwu hworqundwu
dbfuwuhqd, ninnwd npnonuiubiph uwjwgdwu gnpdwnnypubiph ey onwlutiph
pwgwhwjindwup,  nhuytiph  Ywuluwpgbidwtu  wniphnh  gnpdwnnyputiph
pwnbwydwup, pun wwwwuuwuwwnynyjwu YEunpnuubph  nbnblwwnyniejwu
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wpdwuwgpdwup,

. dhuwtuwlywu nhuytiph génd dowlyb| £ Ywnwdwpswlwu wninhwnp
wpmyniupubiph Jupywupgwynpdwt  dnwnbgnud,  ubpwnbind  nhuytph  Yuwu-
fuwpgbpdwu  Yppwndwt  quwhwwnuiubp'  pun wnwudht  wnbnupwoludwd
wywnhyubph L pwblwjhu  ubpphtu  JGpwhuynnnipjut  wnwuduwhwwnniy
ninnipniutbinh:

<Gwpwqmpnuypqutt  wpymbpubph  qhpugnpdwlw U Yhpwnwluw
wpwawlyniypynip:

Uwnbuwfununigyniut hpbiuhg ubpyujwgunid £ wnbnpwihtu pwuytiph $huwu-
uwlwu nhuytiph gény Yuywgynn npnonwiubiph puwquywnh nbuwywu b gnpé-
twlwt nwnwiuwuhpnieyniuttiph hhdwt Ypw dowldwd hwdwihp hnwgnunniegniu,
npp  ubpwnnd £ npnowyh  hpduwpwp  wnwowpynieniuubp’  ninnud <<
wnbnpwiht pwulbpnd  duwynpynn nhuytph Yunwywpswlwu  wpryniiwybn
npn2nuiubiph Ywjwgdwu ninhubiph pwgwhwjndwup:

Lbnmwgnunipjut wpryniupubipp, Juwunwpjwd wnwewnynieniuubipp, dowy-
Jwd dnintignuiubipp b dbennubpp Ywpnn Bu gnpduwlwu Yhpwnnigyntu gt <&
pwulywiht hwdwlwpgnd' tywuwnbind pwulwihu nhuybph Ywnwywpdwu ninp-
wnd pwgbijwu uygpniuptbinny npnonwdutiph Yuywgdwup, $huwuuwlwu nhuytiph
gony Ywnwlwpswlwu npnonudubph jujwgdwt  dbpnnwpwunypjut  pwpbjwy-
dwup, htuswbu twl pwulwihtu nhulytiph Yunwljwpdwt nbntlundulut www-
hnydwu Yuwunwpbjugnpddwun:

LGypwqmpnysyut thnpdwplynidp b hpupuwpwymdubpp: <Gnwgnunnyjwu
hhduwnpnypubptu nu ghnwywu wpryniupubpp putwpyyb) tu << GUU U. £n-
pwljwuh wujwu wunbuwghwnniypjwt  huunhunnunntg,  dhopnthwlywu  hwupw-
whnwlwu ghrnwdnnnyubipnud («Sunbunipjut qupgqugdwu hhduwfuunhpubipp <<
wulwiunyjwu 25-wdjuyh otidhu» 2016p. Gpuwu, «Lwoqwihu wnbntywundwlwu
hwdwlwpgh pwpbjwydwtu hpduwpuunhpubpp <&-nwd, <NRUY  hhduwnpuidy,
Gplwu, 2016p.): Unbuwfununipjwu phidwjh opswtwlutpnid unwgywsd wpryniup-
ubipp hpwwwpwyyb Bu 6 (Ybg) ghnwywu hnnudubipnud:

Uippbbwfununipyuwn Junnigywépp b Swyuwyp: UwnbUwfununipniup  pwn-
Yugwsé £ wnwowpwuhg, tpbip ginifutiphg, Ggpwywgnie)niuutiphg, ogunnwgnpdywd
gnpwlwuntejwu gwuyhg nt hwybilywdubinhg: <Ewnmwagnwunnipiniup swpwnpyws £ 120
Eoh Ypw' ubipwnjw| ogunuwgnpdywsd gpulwunipjwu guulyp:
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Lbpwonyayniimd hhduwynpdb) £ phidwih wpnhwlwunyesniup, uwhdwuyb) u
hbnwgnunnipjuu twywwwlyp b fuunhpubpp: LbepYwjwgytby tu hGwnwgnuinyejwu
oplijzp b wnwplwu, wbuwlywu L wnbnElwndwlywu hhdpbpp, ghwnwlwu
unpnypp U unwgywd wpryniupubiph ghtnwgnpduwywu tpwuwynipniun:

UwnbUwfununigwt wnwoht' «Mpnpmdbubiph Juywgdwt dbpnpupwbwlwt
hpdplipp << wnluppught pwalybph ppuwbuwlw nhuljiph Yunwjupdwi hw-
dunplipupnid» qifunid putwpyynud £ << pwuwiht hwdwlwpgnd Shtwtuwlwu
nhultiph punyplu ni npwug gény npnanwiubiph Yujwgdwu ninnnipniuttipp: Nwnwd-
Uwuhpnigniuutipp gnyg Gu wwihu, Jbpohtu 7 wwphubph pupwgpnid pwuytiph
Yynnihg npdwsd Jupybipu wéb) Gu wybh pwu 5 wuqud' nwpbywu dhohup 26%-ny,
huly Jupybp/<LU gnigwuhop' 3.5 wuqud' Ywaqdbing 48%: Puwlwuwpwp, udwu
wwjdwuubipnd pwulywiht hwdwlwpgh nhuybph wéh dhnnwp ywhwwuynud £
Uwlwyu, 2015 p. << munbunypjwup npwdwnpwd yuplywihtu dhongubipp 2014 .
npnigjuwdp ujuwgb) Gu 0.5%-ny: Ldwu ppwyhbwy b duwynpyby huswbu 2014 p.
wmwpbybpoht wpwwnpdnypwihtu Gugnwiutph hbinlwupny thnfuwnnt  dhongubiph
wnpwdwnpdwu  wywydwuubph b pwulwihu pupwgwlwnpgbph fuunwgnuwubpp,
wjuwtiu k| hug wnuwnbunipjut Ynndhg yuplywjhu dhongubiph wwhwugwpyh Yntw-
wnnudp: <wwnywwbu, ujugb) Gu wpryniwpbipniejuut nt wnlinpht wpwdwnpynn
Jwpytiph dwywiubpp: UhWunyu dwdwuwl wéb) tu gninununbiunygjwup, hwu-
pwjht uutunh W wpwuuynpuh nnpnpt wpwdwnpynn yupytiph dwywutipp,
hwiwwwwnwuluwuwpwn 16,7%, 9,7,% W 6.4%-ny:'

“hw hbwn dblywnbn, nbnuu qquih £ dwdytnwug Jupybph wnlwyniginiup <&
wnlunpwiht pwulybpnd W ybpohtu wwphubipht sh ufwwnygnd npwug Ypdwndwu
dhnnd  (nbu wrynwiwy 1): Puwywuwpwp, Wdwu hpnnngyniup dbwynpnud |
$huwtuwlywu nhuybip, npnug Ypbwwndwu gény wpryniwwybinn junwywpswlwu
npnonuiubiph Yujwgdwu dbfuwuhgdutiph Yhpwndwu wuhpwdbonnyeiniu £ dwanid:

L wnlwnpwihtu pwulbpp suwjwd Ytipghtu nmwphubipht wwhwwunwd Gu hptiug
gnpdniutinipjut phuwtuwntunbuwlwu unpdwwnhyubipp (nbu wynwwy 1), uw-
Juwju npwu qniquhtin, wpdwuwgpnu Gu pwhnywpbpnpjwu wuldwu dhwnn,
huswbiu pun nuophuwd wlwnhyubiph, wjuwbu k' pun Yuwhwwih:

Ldwt wwjdwuubpnwd, $htwtivwywt Yuniuniypgjwu wwwhnydwu gnpdplpw-
gnw wnwowunwd Gu npnpwyh nhulybp, npnug gény wwhwugynd Gu Ywufuwp-
ghijdwu b quudwu hpwinbuwwt npnanwiubiph Yuywgnuiubin:

' < YEunpnuwlw pwulyh «bhuwtuwwu Juyniunipjwu hwoybnygnipinius, 2015 @
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Unynuwy 1
Unluppuyhts pwtihtiph Ynndhg pppudwnpdwé Juipybph dwdlbypuyingsywh
npwlwlwl Junnigduépp® (hwg. npwd)

dwdltinwug upytip

Unliinpwihu

pwilin dhusls 30 op 31-60 op ‘ 61-90 op ‘ 90 ophg wnwby

2015 2016 2015 2016 2015 2016 2015 2016

UY4PU-4pbinhwnn

i"ér‘eh“”lpw““ 524780 | 445255 | 1124161 | 813076 | 304590 | 422965 | 372101 | 510663

Eys-Eu-Ph-Up
Pwul <wjwu-

460201 | 220449 | 3021454 | 116309 | 925644 | 417813 | 735752 | 869322
inwu PPL

Udbphw pwi

opp 855654 | 227553 | 14472 | 85930 | 77043 | 17237 | 65512 | 499315

Pwulwjht hwdwlwpgh gnpdniubinyeyniup wnwuduwunw £ upwuny, np dlw-
ynpynn nhulbpp fupun  thnnuwwygyws Gu L dtyh duwynpnwdp Ywpnn k
djnwitbinh onewjwown duwynpdwt wwnbwn hwunhuwuw:®

Nwuwnh, pwulwiht nhuybph gény Ywnwlwpswlwu npnanwdubiph Yujwgdwu
2ngwiuwlp whwp £ hwdwlwpquyht punyp Yph, Ubipwnbing huswtiu nhuliph Yuu-
fuwpgbpdwu Ywd nhuybphg funwwthdwu nipnnigyniutbpp, wjuwbu £ nhuybph
punniudwt wwpwgwnd htwpwynp Juwuubph Ypdwindwu nwgqdwywnpnip)niup:

Shuwuuwywu nhuytiph ybpndnipiut b quwhwndwt wnwnpwiht pwulybpu
punniun U wuhwwwlwu dnnbignd® Yhpwnbind Jpéwlwugpulwu dnnbjubn,
qquyniunyjwt  Ybpnwdnigyniuttn, wwwhnybiing gnpdpuybtiputiph  Juwpyniuwynti-
pjwu huwpwynp thnthnfunieniuutiph Jun  pwgwhwjnnuwubip: - Snipwpwtgnip
gnpdpuytipng hwdwp uwhdwund £ nhuyp Jupywuhy, npnup Gupwyw Gu wwp-
phipwpwp Ybpwuwdwu:*

2 Yuqdyws £ wnlunpwiht pwuybiph Ynndhg hpwunwpwlws 2016 . Shuwtuwlwu hwogbn-
ynipniutbiph hpdwu ypw:
3 MansaruHa A.E. Mopxofpl K MOHUMaHWIO M Knaccudpukaumm puckoe // COBPEMEHHAA SKOHOMMKA:
npobnembl, TeHaeHuumn, nepcnektmebl. 2012. N26. C. 6-16.
4 «UNMPU-Uptinhwn Ugphynp Pwy» $REC, 2016 p. hwiwludpdwsd $huwluwlwy hwoybnygne-
[pynLuubn, ko 46
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Unyniuwly 2
2013-2016 pape. hhduwlwt htwbuunpupbuwlywts gniguwuhpulipp pwaljuyght
hwdwlwpgh hwdwp ((pnynuwghtn wpypwhwppnipywdp)®

Snigwupzubip 2013 2014 2015 2016
Unpdwwnhywjhtu punhwunip
Yuwuhuwy/nhubing Gpnguws whnhutn
Unpdwwnhywjhu hhduwywu Ywwhwnwy (Tier
1)/nhuliny Uonduwd wijnhyubin

15,2 14,5 16,2 16,4

12,6 12,7 14,0 14,4

Quotuwnnn Jupybip/punhwun yupltp 6,3 7,0 7,8 8,2

Swhnipwpbpnieini’ pun wlunhdubph 1,1 1,0 0,5 0,2

Swhnipwpbipnign’ pun Yuuhunwih 6,9 6,4 3,5 1,2

Ppwgybiih whwhyubp/punhwunip wywhyubp 24,2 25,1 28,0 28,7
Pnuigdtih wilnhqutin/gujwhuig 1242 | 1294 | 1424 | 1513
wwpwwynpniiniuubin

Puwlwuwpwp, pwpdp Juplywuh? niubgnn Jupybpp niubu uuqugnyu dw-
Yupnwyh nhul, wwwhnddwsd Gu pwpdpwlung gpwynd b pungplyws Gu
unwunwpwu Juplywuhoh dbe (nbiu wnynwwy 3):

Unbwpwihtu pwuybipnd htwtivwlwtu nhubtiph Yunwywpdwu npnonwiubiph
Yujwgdwu dbpnnwpwuwywt hhdptip £ unbndnud uwl << Ysunpnuwywu pwuyp:
Wuwbiu, pun phuwtuwlwu Yuyniunipjuu hwaybtinynipjwu, << pwulwiht hwdw-
Ywngh Yuwjniunypjuu pwpuintigh pwnwnphsubpp 2016 p., 2015 p. hwdbdww,
niutigh) Gu Ynuhpbwn thnthnfunigyniubin:

Pwgwuwlwu wnbnwowndtn tu wpdwuwgpytip wynhdubiph npwyh, swhni-
pwpbpnyEjwy, wnynuwnpnyph, wpunwnpdnypwiht nhuytph gnigwuhgubiph gény:
Lwl, npnpwyhnpbu  ujwgb); £ Ywwhwwh hwdwpdbpnigiut  gniguuhop:
dbpindynn dwdwuwlwhwwnjwdnd, hpwgybijhnypjwt nhulyh gnigwuhop duwgh) b
wuthnipnfu: <wdwdwju, << YEunpnuwlwu pwulh hwoybnynipwt®, udwu nbnw-
ownpdtipp hhduwywunw wwpdwuwdnpdwsd Gu bnkp 2014 p. 4-pn tnwdujwynid
wnuwnbiunpniunud nkinh niubigwsé qupgugnidubiph W wpunwnpdnypwihtu Yupnly nw-
wnwunwiubiph wprynwupubipny:

<< pwulwiht hwdwlwpgnu dbwynpwsd phuwuuwlwu nhuybiph ybipindni-
pjwu hhdwu Yypw Yuwpbh b Ggpwhwugb|, npu punhwuny wndwdp, << YEunpn-
twlwu pwulyp Ynndhg wnwnpwiht pwulwiht hwdwywnpgh $htwtvwyw Yujne-

5 https://www.cba.am/am/SitePages/statfinorg.aspx, // << pwulwjht hwdwlwpgh Yuwhwwih
hwdwndtpnipjwu b hpwgybihniejwu unpdwwnhyubnp
6 www.cba.am, // Shuwuuwlywt Yuyniunigywu hwoybwnynipniu- 2016
9
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unigyniup quwhwwnynd £ ng dhwju pwdwpwp, wjl nhuwjunyjwt wnnwinyg
ytpwhulybih, pwuh np pwulbpp gnpénwd Gu uwhdwudwsd $huwtuwnunmbuwlwu
unpdwwnhyubiph gpowtiwynid:
Unyniuwy 3
dwplybph npwlwlwy nwuwlpwpgmnidp phawbuwlwl nhuljuyunysyu
iphuwbilynitihg’ (hwgq. npwy)

Unluinpwiht pwulybp

“wpybph npwlwlwt nwuwlhwpgndp | «UY4PU-Yptinhn «Udtiphw pwulyp
Ugphlyn| Pwlilpy PPL | dPL

Quinpdbgnlyws U ng dwdlbinwug

pwpép ywplwuhy

2015 391,533 39,200,877

2016 404,995 145,465,084
Uunwunwpw Juplwuhg

2015 165,937,731 209,410,516

2016 167,726,374 291,807,706

Uwnwunwpwnhg dwdlbiinwug

gwsdp Jwplwuh

2015 0 0

2016 0 2,0522,570
wuhwwnwwbiu wpdtignyywsd

2015 9,311,286 4,912,877

2016 4,659,700 10,591.029

Pwgh wn, << pwulwjht hwdwlwpgp nhulwjunygjwu gwdép dwlwpnwyh
wnnuwiny gpwyhs £ uwb onwnbipynjw ubipnpnnutiph Ynndhg, npnug ubiplw)nieinitup
ny dhwyu Jbpohu wwphubphtu, wyl $huwlvwnunbuwlwu hwdwfuwphwhu
dquwdwdh dwdwuwlwopowund wybtijwgwy hwjptuwlwu pwulybph Yuwunuwnpw-
Jwu Yuwwhwnwinw: Wuwjwd wyn wdbuhu, nhuytiph dbwynpdwt YsEunpnuwg-
Jwénipjwu dhnnwubp Gu ufuunynd << phuwtuwywt ontwynid, pwuh np dh
Ynnihg dhuwtuwlwu oniywinud wwwhnjwgpwywu, ubpnpnwiwihu, Jwpywihu
Juquwytpwnipniuutph ufuwdwdp gbiphgfunn nhpp Gu gpwynd wnlwnpwihu
pwulbph wywnhyubpp, djnw Ynndhg, hbug pwulwiht hwdwlwpgnd Gu wpdw-
twagpnud Yuwwhwnwih YEunpnuwgywdnigjwu ninnnuejniuutipp, npnup $huwtuw-

7 Yuquidwsd £ wnbnpwiht pwuytph Ynndhg hpwnwpwlws 2016 p. Shuwtuwlwu hwogbn-
Unupyniutinh hhdwt ynw, //www. banks.am
10




Ywu nhuybp Gu wwpniuwynud:

UwnbUwfununygiwtu  Gpypnpn'  «bpbwbuwlwi  npuliiph  unwdupswlw
hupduwndwt b wnippuph hhduwfpuunppubpp pwulughtn hwdwlwpgnid» gjfunwd
hptiug dEluwpwunygyniuutp Gu unwunw nhulybph gény Ywnwywpswlwu npn-
onwiubiph Ywjwgdwu ninpunubipp:

dbipohu wwphutiph << wnlwnpwiht pwuybph hhduwywu hwoybyonwihu gni-
gwuhoubiph Jbpindnigniup Jyuynd £, np pwulwiht  hwdwlwpgp, wjunuwdb-
uwjuhy, wwywhnjwgpywd sk nhulwjht Ynpnwwnutiphg b dwdwuwy wn dwdwuwy
Phuwtvwlywu nddwpnipniuutiph £ hwunhwynw: Uuwbu, << pwulwjhu hwdw-
Yupgh hhduwlwu hwayblonwihu gnigwuhgutipp yywynud Gu, np suwjwsd pwulwihu
wlywhyubiph wéh, dhbunyu k, dwdwuwluwiht npng hwindwdubipnid pwulwihu gnp-
sniutingggniunud Juwu b wpdwuwgpynud, npp thnfuhwwnnigynid b uwfunpn dwdw-
uwlwopowuubipnud  Ynunwydwd pwhnyph hwodht' npwuny huly ujwqgbigubing
wnbnpwiht pwulbpnd gnpdwpwp wywphynyggniup b dbndbing  nhuywjuniejwt
Juwuubiph hwaybuinynnwljwunieniup:

120

100 1

80 1

ny
phghnklinbp

60 T

40 1

20 1

0 T T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Qdwuwyunplylip 1. Oypupbpyppu bbpppridubph Jwutwpwdup nhuwdhlwi
<< pwtiuyhti hwdwlwpgp ubnbwnpwlwt quwpypund (%)°

<< pwulwiht hwdwywnpgh Yuwwhwnwind ownwnbipypjw ubipnpnuubiph dwu-
Uwpwduh nhuwdhlywtu gnyg £ wnwihu (nbu gdwwwwnlbp 1), np hwdwoluwphwihu

8¢ YP ywonnUwlwu Ywyp, //www.cba.am
1
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Phuwtvwlywu dquwdwdh twfunpnnn wwphubph hwdbdwwn, dquuwdwdwiht nw-
phubphu upwunw wybjwgwu ny ntghntuwmubph Ynndhg ubpnpnuwiubpp, npnup
hwdtidwwnwpwp Yuwjnitu npulinplight htindéquuwdwdwihtu tnwphubphu:

Pwuwnnpbtit, hwdwtuwphwiht $huwtuwnunbuwlywu dquwdwdh nwubpp
Glwu wwwgnigbng, np << pwulwiht hwdwlwpgp ng nbghnbuwnubph Ynndhg
Phuwtuwlywu Yujniunigjwu Juinwhnipjudp wpdunpytig W pwpép nhulwjunigjwu
wuwnhbwuny squwhwwnytig:

Wu wnnuwiny, dwutwghnwywt gpwlwuniygyniunwd  pwqdhgu pungdynd k
Juplywjhtu nhuyph quwhwwndwtu b Juwhnwnd npw wpnwgndwl  dbpnnw-
pwuwlwlu unp  dninbignuiubiph  Yhpwndwu  Yuplnpnyggniup'  dwutiwynpuwbu
wwydwuwynpgws  Jwplwihu  nhuyh quudwu  dhfuwuhqih  hwojupydwu  no
ubipnpdwu htiwn:®

Glubiny << wnuwnpwihu pwuybpnu nhulybph junwywpdwu wniphnh gnpdw-
nnypUbph nwnwiuwuhpnigyniuiphg, Ywpbh £ Ggpwhwugb|, np npwup Ywnw-
Jupswywt npnanwiubiph wpryniiwybnnggjwup (hwpdbipnpbu s6u uwywuwnnud: Yw-
nwywpswlwt wninhnh tgwuwynieniup Yuwjwunw £ hbug upwunwd, np wju ny
dhwyu nhuytiph gény npnonwiubiph Yuwjwgdwu gnpdptpwgu £ ybpwhuynid, wjl
hwdwlwpgnud £ unwywpswlwu npnanwdutiph gnpdhpwlwqdp, (ndbiny wjuwhup
fuunpputip, hugwhuhp Gu.

e Jwnwdwpswlwu npnonudubph gony wuhpwdbipn  wnbntlwwnynygjwu pun-
gnyqwonigywu b hwdwlwpgdwu wunhbwuh guwhwwnnidp,

e npmonuiubiph Juwywgdwt wwwnwufuwtwwnynigjwu YGunpnuubph gnpdniub-
npjwl  ubipnwouwlbgdwu wwwhnynwp' Yuwnwywpdwu pninp onwlubipp
thntugnpéniubinipjwu onEwjnLy,

e nhulytiph qdny Ywnwywpswlwt npnpnudutiphg  ptunn Jepguwpnyniuputinh
dnuphwinphugp,

¢ nhuytiph yunwlwpdwt gény wwwnwufuwtwwnynigjwu Ysunpnuubph huwnw-
Ytgnup L npwug wnusniewt wunhbwuh npnonup Ywjwgnn Ywnwywp-
swywu npnonwdubppt,

¢ Jwnwywpswlwu npnonwdubiph Yujwgdwt wpryniuwybnnypjwu quwhwnnudp
L nhuytiph Ywnwywpdwt hwdwywpgh wpryniuwybnnyejuu  pwpdpwgdwl
ntigtpyubiph pwgwhwjunnuip:

Lbnbwpwn, wninhinh gunphhy hpwlwuwgybint £ huwtuwlwu nhuytiph Yw-

* Unijupywu U.U., Uwhwlwu MU., Ynonjuit <.U., Uwunlywu <.fu, Ynpynpwwnhy Yunw-
Juwpdwu qupgugdwu hhduwnpnigjubpp << wnlinpwiht pwuybpnd (dEuwgnpniegniu),
Gplwu, <N hpwnwpwysnipniu, 2015, Lo 20
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nwywpswywt npnonuiubiph Juywgdwt hwdwlwpgh wwppbpwpwp Ybpwhuyn-
nnigyniu, dnuhwninphug U npwuny huy, pwulh Yuwnwjwpdwu onwlubpht wnw-
swplubp Gu wpybne nhuytiph Yuwnwjwpdwu hwdwlwpgh pwpbwydwu ninnnt-
pjwdp, npp wpnhwlwt £ hwdwpynud < wnlinpwiht pwulybpnud:

Uwnbuwununigjwu bppnpy’ «Sptiwbuwlwt npuljliph npnpnidubiph juywg-
dwl panGhunpympyut pupbjuydwt ninpubpp << wnluppughtt pwblEpnid»
glfunwd ubipyuwjwgynwt £ wnlinpwihu pwuytipnd $htwtivwlwu nhuybph Yunw-
Jupdwu gény npnonwiubiph uwjwgdwu gnpdpupwgh wnwownyynn hwdwlwnpg-
qwd dbfuwupqd: Unbuinpwiht pwulbph $huwtvwywu nhuytph Yunwldwpdwu
gony npnonwiubiph Yujwgdwu gnpdpupwgp  wnweowplyynd £ hpwlwuwgub
htwnlyw| hwdwlwpgywsd dafuwuhqiny (nbu gdwwwunytip 2):

[Yhuljtph gény junwjupswljub npngnidbkp

v
$htwbuwlwi phuljiph hwdwhdpnid pun jupwywpb)hmpjub
wunhdwih b jupwjupdwi gnpshpuljuquh

v
Shuwbumlju nhuljiph jurwjupswlu npnondukiph
gnpéwnnyputph puwjuyhtt guwhwwnnud

/ \
[rhuljbph uowfupyuyul Yunwyupswljui npnonudukipp
hwpqundwt ubpypnud wpmyniiun]Enn et giuhwnnud
Y N 4 X
2tnnudubph hwoytwnyn- puwnn pun junwjupdwi
huipywnnud nuljwnipenih whunpubph ninnnipiniaubph

@uuﬂlmh nhuljkph gény npnonidutiph llul]mgm)

Yowwunplylip 2 Unluppuyhti pwuypnid pptiwtivwlyuts nhuljiph Yunwyjuwpdwi
qdény npnpniduliph Yuywgdwt gnpéptpwgh wnwowplynn Jbfuwthqup™

10 Yuwqugws  winbuwiunup Ynndhg hpwwuwgywsd hbnwagnnniginiuutiph hhdwu Ypw:
13



Shuwtuwlwu nhuytpph Yunwlwpdwu wnbnGlwnjwlywt wwywhnydwt wnw-
swnlynn dbfuwuhqdp pny| Yuw.

o hwdwlwpgbint nhuytiph Ywnwyjwpdwu gnpdhpwlwqih Yhpwndwt wp-
ryniupubipp nbinEyuwwndwywu dhwutwlwu nwownnd b npwuny huy pwpbjwuybine
$huwtuwlwu nhulybiph gény punniuynn Yunwywpswwu npnonwdubiph inbinblyw-
nynipjwt wwywhnyywsdnipniup wnliinpwiht pwulybpnid,

¢ Jwnwywpswywu npnonuwdubph gnpédpupwgp Ywqdwybpwb) nhubtiph Yw-
nwywpiwt gény tywwnwlwnpywd wpryniupubiph b npwughg wpdwuwgnpywsd obi-
nnuwiutiph ybipinwdnipniuutiph htupny, npny huwpwynpnyeinit £ unbindynwd ubip-
nwotuwlbkgubint dwpnwljwpwlwt b nwgiwjwpwywu npnanwdutiph Yuwjwgnidp,

¢ unpnyh ubpluywgubint $htwtuwlwu nhuytiph Yunwlwpdwu hwoybnyn-
nwlwuntentu, npu hp dbg tbipwnnd bwl npnonuiubiph Ywjwgdwu wpryniuwyb-
wnipjwu quwhwwindubp ng dhwju pun pwulwht wnwudht nbnupwotujwd
wywnhyubiph, wyl nhuytiph yunwywpdwu gnpdhputiph Yhpwndwtu wnwuduwhw-
wnty nipnnigjniuttiph:

Shuwtuwlwu nhuybph Ywnwldwpswywu hwrdwndwt hwohyubph  wnbint-
Juuwynipjudp hbnhtwyp wnwownpynw £ Ywaqdtk) hwoybyondws hwdwlywng, npp
fudpwynpnul £ Yunwywpswlwu wnihwnh gnpdwnnypubiph wnwybjwgnyu pwitipu
nL npwughg otinnuiutipp: Ldwu wbntlwwynyeniup Yupwnwgnih nhulybph Ywnw-
Jupdwu dhowywjph nhuwdhy thnthnfunieiniuttipp:

Lwuph-np pwuluwiht hwdwlwnpgh gnpéniubiniejwt  wnwuduwhwwnlnieniu-
ubtiphg, wnlw $huwtuwlwu nhulbpp Ywpnn tu thnthnfunejwu Gupwpyyb) Rb
hpbug punyeny, U pPG Ywnwlwpdwu dnunbgnwiubpny, www Yuwnwlwpswlwu
wninhinh  gnpéwnnypubph  wnwybjwgnyu  pwitpp Ywpnn Gu  thnthnfunipjwu
Gupwnpyytp h ognun wju Ywd wju npnpuwihu fudph (nhulybiph  wjuwnnpnond,
Ywufuwpgbiinwd, npnonwdubiph Yujwgnd):

Ldwu wwpwguwjnd huwpwdnpnipiniu £ unbindynud wnwybjugnyu  puwitiph
Yunnigywéph wpntu huy thnihnfujwsd pwibiph hwdbdwwnnwp pwulwihu gnpdnt-
ubnggniund hpwywuwgynn Shuwtuwlywu nhuytiph Yuwnwywpdwt thwuwnwgh
Gbinppbipnuwiutiph htiwn:

<bnhuwyh wundwdp, Ypluwyh gpwugdwdp phuwtuwlwu nhuybiph Ywnw-
Jupswywt hwpqundwu dywyjwd dbfuwuhqdp huwpwynpnipniu Yunbindh hwoyb-
Yonwjht  Yuwbipny ubplujwgubint junwlwpdwu gnpdwnnypubiph  thwuwnwgh
wprynwupubpt nu bwhuwugdws gnigwuhgutiphg 2tinnwiubipp, npny quwhwunynid £
pwulwjht gnpdwnnyputiph nhultiph wfunnpnodwu b Ywujuwpgbdwu gnpdpu-
pwgh wpryniuwybwnniejniup:
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Wuwbu, nppwtu pwpdpwunw b wpdwiwgnjwd wnwybjwgnyu gtinnwiubph
wnbuwlwpwp Y2hnp hwoyblonjws hwupwgnuwpwiht pwitpnd, wjupwu gwon &
guwhwwnynd  $ptwuwlwu nhulybpp nppunnd Yunwdwpswlwu  npnonudubph
wpryniuwybinnieyniup:

Gapuwlwgnigymutp pwdunud wdihnthwd Bu hbinmwgnungjut wpryniup-
ubpp b pbpdwé GU wnwownynieniuubipp pwulwiht hwdwywnpgh $huwtuwywu
nhuytiph nnpunnud juwnwywpswlywu npnonuwdutiph ujwgdwu  pwpbjuddwu nin-
nnipjwdp: Vwutwynpuubu’

1. Pwulwjht hwdwlwpgnu htwtuwlwt nhuybiph gényd Yunwlwnpswlwu
npnanwittiph  dbpnnupwuwlwu  dnnbgnuiubph  Jbpndnigjwu - wpryniupubipny
Yuptith £ hwugb) tigpulwgnipjwu, np npnanwitutiph Yujwgnwp dhwudwg gnpdén-
nnipintt sk, wy Bupwnpnd £ gnpdpupwg’ Yuwaqddws dh pwuh tnihg b ubpundwd
$huwtuwywu nhuytiph  Ywnwjwpdwt hwdwlupgnd:  Unnbn  ufuwnh  Gu
wnuynd nhuytiph duwynpdwt wwwnwufuwbwwnynigjwu YEunpnuubpp, nhubuyj-
unipjwu Yuwuubph duwynpdwu hwjwuwlwunigjwu gnwnhubipp, nhulybph dlw-
ynpdwt opjtiywnhy b unipjtiynhy gnpdnuiibipp:

2. <wyyh wnubiny pwulwihu gnpdniubingjwt wnwuduwhwwnynyeniuubpp,
wnwownpyynud £ phuwtuwlwu nhuyh uwhdwunud, hwdwdwju nph «dhuwtuwlwu
nhulyp numbuwlwu gnpdniubinypjwu opowlwynwd puwpniyzjwu wpryniup t, npu
niuh quwhwwdwy unipjnpy punye L wuqwd wupwpbuwwuwn uwwunwiubph
hwjwuwywunipniup hwoyh wnubiiny, uywwnwlwnpwsd £ npuwlywu wpryniuputiph
hwuwubihnyejwupy»:

3. <bwnubind Ywwhwwih npuuywu Yuqih b hwdwpdbpnipjuu Pugbjwu
dwdwuwlwyhg ulygpniupubipht, << wnbwpwihu pwuybpnd wnwownplyynu £
hpwlwuwgub) wiuwyhuh Yunwywpswlwu npnanwiubin, npnup yuplwihtu nbunipu-
ubph  wbnwpwofudwu  wynhjuwgdwu  dwdwuwyuwopswund  Yuwhdwuwthwlybu
pwulwjht swhnyph pwtunip, twwwnwy nbuwing wnunbujwd hwybjwdéwn-
ubipp, wuduwlwqiht wwpgquwwnpnwubpp b pwdubnbptpht gwhwpwdhuubipp
ninnnpnbiint - pwulwiht - $htwtuuwlwu  nhulybph  Juwuubiph  nfuhwnngdwu
wwhniuwnubpp dlwynpdwup:

4. Pwulwiht hwdwlwpgnud $huwtuwywu nhuytiph Yuwnwywpswywu npn-
onuiubph  pwpbjwydwt  twywwwyny wnwowpyynw t Yunwlwpswywu npn-
onwitbiph gnpéwnnypubph wdpnng oppwuwyh hwdwlwpgp Ywnnigh) ubipgwu-
gwjhu ulgpniupny U jnipupwginip gnpdwnnypep  ubkipyujwgubp  phpwiuwhu
ynuyptin gnighsnd’ Jbipghthu  wdpwgpbiny  hwdwwwwwufuwt  wnwybjwugnyu
pwiny: Pwgh wjn, Yuplnpynd G jnipwpwtgnin phpwtuwiht gnighsh gdny
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obinnuwiutiph  pwgwhwywnnuiubpp, npnup  Ywpdwuwgnpbt junwywpdwu gnpdpu-
pwgubiph ubpnuwotwynyejwu fuwfunnuiubpp b npwund puy wgnuy Yhwu-
nhuwuwu nhuybph génd Ywnwlwpswlwu npnpndubph dwdwuwyhu L
hwugbwlwtu Yuwjwgdwu hwdwp: Wn uywwnwyny, wnwownpyynud £ Yugdwybpwb)
nhulybiph Yuwnwljwpdwu (nhuy dkutigutiuph) ubippwulwihu hwdwywngh 2powtw-
Ynw Jwplywupgwynpnid, wwpgbnt hwdwp $htwtuwlwu nhulbph Ywufuwnp-
gbjdwu gény Yuwywgynn Ywnwdwpswywl npnonudubiph  gnpdwnnypubph  pnyg
onwlubpp:

5. Uswlyt) £ wnlnpwht pwulybpnd $huwtvwlywu nhuybph Ywnwywp-
swlhwu wnbntywunjwlwu hwdwywng, npp Ywpnn £ gnpdtp Yhpwnynn hwodw-
wwhwlwt hwywndwu wjwiunwywu hwdwlywpghg wulwfu, b shunbigpyb)
ytipohuhu htwn: Un tywwnwyny, Shuwtuuwlwu nhuytiph Yunwdwpdwu wpryntup-
ubiph hwpwndwu wbntyundwywu hnuptiph hwdwlywpgndp wnwowpyynud &
hpwlwuwgub) Ypyuwyh gpwugdwu oqunigjudp, uwlwju gnigwuhubph hwy-
ytyondwu wyp uygpniupny: <wogwnynn gnigwupgubipp Yunwdwpswlwu hwohy-
ubpnd  ubpyuywgynd Bu ng pE npwdwlwu, wy pwjwihu  swihhsubpn L
gnigwpbipynu £ wuhwwwlwu hwoytyonjwsd dninbignud jnipwpwtginip gnigwuhgh
gony:

6. dhuwuuwlwu nhuytiph Yunwdwpswlwu wninhinh wpryniupubiph hwaywn-
dwtu b wdhnhdwu hwdwp dowyyb] Gu hwowwwhwlwu hwohdubph hwnny
pnRrwygnientuttn, npnup wdthnthnud W hwdwlwpgnd tu nhuytiph Yunwdwpdwu
gnpdwnnyputiphg duwynpynn wbnGlwwnynigyniup: Cun npnwd, wyn wnbnblw-
wynipjniup  unyuwbu  ubplujwgynd £ thwuwnwgh  wpryniupubph b npwughg
obnnuubph  Yupdwépny' oguwgnpdting  pwulwipu nhulbph  Yunwdwpswlwu
hwoywndwu wnweowpyynn hwohyubipp: StnbGlwwywlwu udwu hnupbpp twwu-
wnud Bu huwtuwlywu nhulybiph gény punn Wwnwufuwuwwnynipjuu Yhuwmpnuutiph
ubippwulwihu hwaybnynipyniuubph pwpbjwddwup, W npw hpdwu Jpw' Yunw-
Jupswlywu npnonwiubiph wpryniuwybinnypjut pwpdpwgdwup:

7. Unwownynud £ wninpwiht pwuybpnu pwpbijwyti; $huwtuwlwu nhuytiph
Jwnwywpdwu wpryntupubiphtu wnusynn ubppht  hwpybngnigyniutbpp, ubplw-
jwgubiin Jupybph bW wywnhdubph wy wbnwpwotunwubph nhulybpp, pun Ywnw-
Jupdwu ninnnipniuubph W htwpwynpnigyntu untindbing  hGnwgquynud qguwhw-
wbnt wyn ninpunutipnud uwnwpybihp unwdwpswywu npnonwdutiph wpryniuwyb-
wnienLup:

Wuwhuny, wnlnpwihtu pwuytiph $htwtuwlwu nhuytiph junwywpdwu qdny
npnonuiubiph uwjwgdwtu gnpdpupwgp wnwownpyynd £ hpwlwuwgub) unp db-
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fjuwuhgund, npp pEny Yuw hwdwlwpgbine nhuytph  Yunwywpdwu  gnpdh-
pwlwqudh Yhpwndwu wpryniupubpp' nbntlunjwlwt dhwutwlwu nuonnd b
npwun puy pwpbjugbint $huwtuwywu nhuytph gény punniuynn  Yunw-
Juipswlwtu npnonuiubiph - wbntlwwndnipjwt - wwywhnyywsdnigyniup - wnlinpwhu
pwuytpnud:

Unbuwjununipywu  hphduwywu npnypubpt wpunwgnpytp Gu  htnhuwyh

htwnlyw| ghnwlywt hnnjuésutpnud*

1.

Uunpbwuwu  U.L, Npnonwiubiph Jujwgdwt  wnwudUwhwwnynipniiubpp
$huwtuwlwu nhuybpph Yuwnwywpdwu ninpuninwd, «dhuwtuubp b EYnundhlw»,
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HAPEK AKOMNOBUY AHOL,PEACAH

NMPOBJEMbI NPUHATUA PELLEHWUIA B CUCTEME YNPABJIEHUSA
$PUHAHCOBbIMU PUCKAMU
(MO MATEPUAJIAM KOMMEPYECKUX BAHKOB PA)
JOMCCEPTALMM Ha COMCKaHWe YYeHOW CTemeHu KaHAupata SKOHOMUYECKUX HayK Mo
cneumnanbHoctn 08.00.03 - «PuHaHcbl, byxrantepckuii yueT»

SawmTa aucceptaumm coctoutca 19-ro oktabpa 2017r. B 14%° vacos, Ha 3acepaHum
cneupanvsuposaHHoro coseta 014 BAK PA no skoHomuke, feficTBytoliero B APMAHCKOM
roCyAapCTBEHHOM 3KOHOMMYECKOM yHuBepcutete no agpecy: 0025, r. EpesaH, yn. M.
Hanbanpaxa 128.

PE3HOME

Lens u 3ada4u uccnedosaHuA. llenbio guccepTauMoOHHOrO McCnefoBaHuA
AsnAetcAa paspaboTka pekomeHpauuil Mo yayulleHuo peiicTByloLLeid cUCTeMbl
MPUHATMA pelleHnii Mo (PUHAHCOBLIM pUCKaM KOMMepuyeckux OaHkos. [lns
JOCTUMEHWA yKa3aHHOW Lenn B paboTe nocTaseHbl cleytoLl e 3a8a4m:

e uvccnegoBaTb (puHaHCOBble pucku bHaHkosckol cuctembl PA,  BbiABUTb
ocobeHHocTH chopMUpOBaHMA (DUHAHCOBbIX PUCKOB M Ha 3TOW OCHOBE
paspaboTaTtb METOLOMOIUIO MNPefynpeKaeHna U ynyylleHMA BO3MOMHbIX
yObITKOB OT HaCTYMNEHUA PUCKa;

e  MpepcTaBsuTb CUCTEMATU3UPOBAHHYHO MHOPMALIMOHHYIO cuctemy,
NpUMeHAeMyl0 B rMpouecce MPUHATUA pelueHnii No (PMHAHCOBbLIM pUCKaM,
OCHOBaHHYIO Ha HOBbIX CYETax YNpaBieHYeCKOro y4yeTa U KOppecroHfeHLuu
CYeToB;

e YAYYLINTb UHCTPYMEHTapHil ynpaBneHY4ecKoro ayauta npy NPUHATUN peLLeHuii
no PMHaHCOBLIM pUCKaM B KOMMeEpPYeckux BaHkax;

e pPepoKUTL PETUHIOBYIO cUCTeMy 3CPPEKTNBHbIX pelleHuii No hMHaHCOBbIM
pUCKaM, OCHOBaHHYIO Ha MNpUMeHeHWU OanbHbIX OLEHOK MO pe3synbTaTam
BHYTpPeHHero ayauTa B 06nacTu ynpaBneHus pUckamu.

Obvexkm u npedmem OuccepmayuoHHozo uccnedosaHusa. OObeKToM
uccnefoBaHUA ABNAETCA pasMellleHne akTuBoB GaHKOBCKOI cucTembl Pecnybnuku
ApMmeHus, conpoBoxjaemoe puckamu. [lpefmeTom uWCCnefoBaHUA BbiCTynaeT
MpOoLecc NPUHATUA peLLeHNi No hMHAHCOBbBIM pUCKaM Kommepuecknx 6aHkoB PA B

18



pamKax COBEpLUEHCTBOBaHMA (DYHKLMIA yripaBneHna puckamn v MHGOPMaLLMOHHOI

CUCTEMDI.

OcHoBHble pe3ynbmambi uccnedoBaHua u ux Hay4YHasa HOBU3HGA. Haquaﬂ

HOBM3Ha NCCNEQOBAHUA 3aKNO4aeTCA B NPELNOKEHNN CUCTEMDI VIHCt)OpMaLI,VIOHHOﬁ

obecrneyeHHOCTU Mo MPUHATUIO  YNPaBNEHYECKNX peLIJeHVIVI no CbVIHaHCOBbIM

puckam kommepyeckunx 6aHkax PA. B yactHocTu:

BblABNEHbl ~ 0CObeHHOCTM  hOpMUpOBaHMA  (PMHAHCOBLIX  PUCKOB B
Kommepuecknx baHkax PA 1 Ha 3Toii ocHoBe paspaboTaHa cbanaHcMpoBaHHas
cUcTEMa Mo NpefoTBPaLLEHUIO BEPOATHBIX NOTEP OT PUCKOB;

Ha OcHOBe aHanu3a ocobeHHocTell (PMHAHCOBLIX PUCKOB KOMMEPHECKMX
6aHKoB pa3paboTaH HoBaA cucTemMa WHPOPMaLMOHHON obecne4yeHHOCTH
NPUHATWA peLUeHWid, HanpaBneHHblii Ha ynydlleHne BHYTpeHHeil 6aHKOBCKOI
OTYETHOCTM W NOBbILLEHNE CTENEHN ayAUTOPCKOrO KOHTPONS,;

C Uenblo BblABNEHUA cnabbix 3BeHbeB (PyHKLMIA ynpaBaeHYeCKUX peLLeHui,
paspaboTaHa cucTemMa YnpaBneH4YecKoro yyeTa (PUHAHCOBBIX PUCKOB, Ha
OCHOBE perncTpauuyu no [LBOWHOW 3anucu OTKNOHEHWI OT BanbHbIX OLEHOK
ayAUTOPCKUX  orepauuii  No  MNpefoTBPALLLEHUIO  PUCKOB U LeHTpam
OTBETCTBEHHOCTHU,

paspaboTaHa u obocHOBaHa cucTeMa peliTUHra pes3ynbTaToB ynpaBieHYeCKoro
ayouta no C*)I/IHaHCOBbIM pucCkam, C BKNHOYEHUEM OLEHOK WCNONb30BaHWUA
MHCTPYMEHTOB NO NpefoTBpalleHN0 pUCKOB, MO OTAENbHO pPa3sMELLEHHbIM
aKTMBam U crneuncbu4eckMx HanpasieHWit  BHyTpeHHero 6GaHKOBCKOro

KOHTPONA.
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THE ISSUES OF DECISION-MAKING IN THE FINANCIAL RISK MANAGEMENT
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ABSTRACT

The Purpose and Objectives of the Research: The purpose of the research
is to indicate recommendations with respect to the financial risks of the
commercial banks in order to improve the existing system of decision-making. For
this purpose the following objectives have been defined and met in the dissertation
thesis:

e To study the financial risks in the banking system of Armenia, to identify the
characteristics of the formation of financial risks, to elaborate an improved
methodology for preventing likely risky losses;

e To present a comprehensive (a systemized) information system applied in
financial risks-related decision-making based on the new accounts of
management accounting and the correspondence of accounts;

e To improve the tool kit of management auditing in the commercial banks to
be utilized in financial risks-related decision-making process;

e To propose an effective ranking system of financial risks-related decisions
based on the score-assessment of the risk-management by the internal audit.
The Object and Subject of the Research: The object of the dissertation

thesis is the banking system of the Republic of Armenia with respect to risks

associated with the allocation of the assets.

The subject of the dissertation thesis is the process of financial risks-related
decision-making with respect to the risk management and improvement of
information system, as well.

The Main Research Results and Scientific Novelty of the Dissertation

20



Thesis: The scientific novelty of the research is to propose a system of information
providing for decision-making in financial risks management in commercial banks
of RA. In particular,

e  the peculiarities of formation of financial risks in commercial banks of the RA
have been exposed, and on this basis is developed a balanced system for
preventing probable losses from risks;

e based on the analysis of the specifics of financial risks of commercial banks,
has been developed a new system of information providing of decision-
making, aimed at improving internal banking reporting and increasing the
degree of audit control;

o to identify the weak links in the functions of management decisions, has been
developed a system of management accounting of financial risks, based on the
registration of a double entry of deviations from the score evaluations of audit
operations for risk prevention and responsibility centers;

e a system for rating the results of management audit of financial risks was
developed and justified, including assessments of the use of risk prevention
instruments by separately placed assets and specific areas of internal banking
control.
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