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? Maureen Burton, Bruce Brown, “The Financial System and The Economy: Principles of Money and
Baking-5" edition”, published 2015 by Routledge, New York, NY, USA and London, UK.
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4 Xiping Li, David Tripe, Chris Malone, “Measuring bank risk: An exploration of Z-score”, Massey University,
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> Professor loannis Kokkoris, Maria Anagnostopoulou, 2016, “Altman Z-Score Bankruptcy Analysis in the Greek
Banking Sector”, Chase Cambria Company (Publishing) Ltd, Barnet, Arkley United Kingdom, International Corporate
Rescue, Volume 13, Issue I.
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ynniphg h rhy wy dbennutph: UWU<L-U «Cwdwudwt fudptpp» uwhdwund k, npwtu
npult punhwupnigjwdp wpwuownywd fudpbp, nph punpnyenup Yuiujwsé §
htGunwagnuniegjwu hGwnwwunynn twywwnwlyutiphg: <wéwfu «lwdwudwu fudpbpnid»
wpunwuwhdwljwu hGwnwgnunnnutiph Ynndhg nwuwlwpgynw Gu pwulbipp W nwwnp
pwulbtiph  hwdwp Yhpwnynn dnnbignidubpp Jupywiptu  Yugdwybpwnieiniuutiph
hwdwp twywwnwwhwpdwp sbGu: Upw hwdwp wu dh 2wpp ywwmbwnubip, npnughg
d6yp wyu £, np pwulybpph nwuwlwpgnwp undnpwpwnp phpwywtwgynd £ puwn
$hghywywt b hpwywpwiwywu wudwughg ubpgpwyyws dhongubtiph, husp <L
qupywiht  Yugqdwybpwniginiuubph  ywpwguwynwd  huwpwynp sk << dwplwihu
Ywqdwybpwnyeynutbpp nwuwwpgytp  Gu «lwdwtdwu  fudpbph»  puwn
htinhuwwjhtu dninbgdwu: Npwbu Jupywihu Yuwqdwybpwnienituubph fudpwynpdwt
swihwuhgutin  Gu puwpl Jupluipt Yuqdwlbpunygniiutiph - (utiphgutiph
deénieyniuutpp’ hwoqupyjwsd  npwbu  punhwunyp Yuwhunwh W punhwuneg
wywhyubph  hwpwpbpwygnientt b Jupwhu Yugqdwybpwnieniuubiph
Jupywynpdwu Ywnnigwdpp pun Shghlwlwu b hpwjwpwuwlywu wudwug: Uwyw
uinwgywd gnigwuhoubipp wpunmwwwwnybpgb) tu gédwwywwmybph ypw U nbunnuiuu
Gnwuwyny hpwp wydblh dnin gquudnn  Jwpluwihu  Yuqdwybpwnieniuubpp
nwuwlwpgyti| Gu hwdwwwwwuluwu fudptipnw: Pwgwnnieinit £ Yuqinw dhwju &
funidpp, nph nbwpnd hwodh wnudbp twl wju, np upwund tbGpwndwsd Gpynt

77. Joe Lan, CFA, “Breaking Down ROE Using the DuPont Formula”, AAll Journal, pages (20-24), December, 2012.
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Ywqdwybpwnyeynut £ dhwy JGpwdbhuwtuwynpnd  hpwlwuwgunn  Jupluwhu
Ywqdwybpwnipyniuutipt Gu: Unwgywsd fudptipp gnyg tu tnpjwd gdwwwunybip 1-nud:

110%

PpuJupuinalju i
0% e @, @6 b-z.
80% - -
60% -
40% - -2
20% -
Q-3
0% T T T T T T T T T Lllh]l]lTQ_
o 0P 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
-20% - as
-40% - ®u- OuU-3 a3 Q-2
-60% ‘e
S U6 U e -4
80% 1 * T US -
o u-9 & Q-1
-100% - U.—lx\,U'_10 =) £ Q-4

~bhqhYy 191—_]%11[[} {1%1_15\] 1p

QéSwwwwnybp 1. dwpluiht juqiwlybpynipyniuubpp fjudpbp’
wnwustwgywé Lnuuwlyny?®
“Hnuwynu  dnnblh  oqunupyudp  pun «Kwdwldwu - fudpGph»  Jwpluwht
Ywqdwybpwnyeyniuubph  Yuwwhwwih  owhnipwptpnygjutu nwinwWitwuhpnigjw
wnyjwiutipp wdthnthjwsd Gu wnynwiwy 1-nwd:
Unynwuwy 1. dwplyuwjhtt juqiwybpynipyniuubph juwyhwwih gwhnipwpbpnipyniuubpp
(ROE) U ynuyntu dnnbkth nwnnknn nun «Swdwudw judpbph» (2016p.)°

duwnbuijht Snpdwlhgubin
lrt‘fjggr‘:’“b”“*”‘r‘””“‘““”" ROE aeu ue up
tunuip U

1 Unwght hhthnplipwht puybpnugnis Nhdy UMC 0.1038 0.1516 0.1076 6.3645
2 GLNRUL 4PGTHHS Nhdy GRE 0.1762 0.1398 0.1771 7.1191
3 UUS4r6HhS Nhdy UNC 0.0816 0.0974 0.2052 4.0805
4 Unp <nphgnu Nhdy UMNC (1.0464) (0.5796) 0.2024 8.9188
5 Ut hunbipubug Ak UNC 0.1174 0.0839 0.2440 5.7354

8 Qwwwwnytipp Yunnigyby £ htnhuwyh Ynndhg:
*Snigwugubinp hwodwplyby EU' hhdp Ybpgutiing Jupluiht Yuqiwybpynuyeniuttiph wwonntww
Yuwjptipnud hpwwwpwlyywsd nbintlwwnynieniup:
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Unyniuwl 1-h qwpniuwynipyniu

6 LUr® Ugpnptinpun Nhdy eRC (0.1006) (0.0943) 0.1488 71708

7 bwup Yptinhn Ywwhunw Nhdy PR 0.5676 0.3452 0.3792 4.3360

8 buind Hptnfn Updtibhu MRS wnlnpugh (0.0952) (0.0955) 0.1468 6.7877

Ynnwlipwwnhy

9 Shupw Nhd4 SR 0.0951 0.0657 0.2976 4.8638
tunuip P

1 «Up$hu» quplywihu dhnipyniu UMC - - - -

2 «FRLPEHNS» NhdY SR (0.7818) (0.3711) 0.4503 4.6788

3 «E4LOSD» Nhdb UM (0.0543) (0.0977) 0.2447 2.2684

4 «Epuwnbiu Uptinhuw Nhdy GREC 0.0787 0.1526 0.1982 2.6014

5 «UUNRP2» NhdY SR 0.0098 0.0187 0.2092 2.5210
lunuip &

1 UrcaUu4 Nhdy epc 0.1128 0.3523 0.2661 1.2029

2 Fwdnp Nhdy GRC 0.0679 0.2138 0.1950 1.6285

3 Ypbnhwn Ynpy Nhdy GREC 0.0129 0.0518 0.1864 1.3357

4 b CLTE3 Nhyy UMC 0.0305 0.1766 0.1490 1.1581

5 bhnbu <hthnpbpwjhu Cuybpniegniu NhyYy PR 0.0199 0.1115 0.1032 1.7261
tunudp 1

1 SR SRS quiuggu YuwiqdwliEinunipinit 0.0901 0.2015 0.1086 4.1192

2 FLEUU Nhdy UMc 0.1901 0.2450 0.1691 45876

3 ®U3 Lbipnpnudubp Nhdy SR 0.1625 0.2043 0.1386 5.7381
lunuip 6

1 Uqqujht hhthnpbipuyht pulybipnigyniy 4l eRC 0.0661 0.3369 0.0809 2.4273

2 Puwlwpwu tphunwuwpnutiphts 444 SRC 0.0558 0.7684 0.0721 1.0073

Ungnwwy  1-nid  ubpluwjwgywsd  gnigwuhoubph  dholt  hpwlywuwgywsé
Ynnbijhwghnu  Jbppnwdneniup pwgwhwjntg hwlywnwpd  Yuww  Juwhuwih
pwqiwwwuinysh b Yuwuwhwuwih swhnipwpbipniejniuw dholy, bdwu hwwnwpéd Yuw
pwgwhwjnytig twl gnun wninynuwiht Glwdnunh b Yuwwhunwh pwgdwwwnlysh
dpol, husp  huwpwydnpngniu £ wwjhu  Gupwnpt, np <& uplwhu
Ywqdwybpwniyeynwuutpp  huwpwynp £ wpryniuwygbin  s6u ogunnwgnpdnd  hpbkiug
Ynnuhg ubipgpwyywd thnfuwnnt dhongubipp:

Uwnbuwfununigjuu Sqpwlwgnieiniubtbpnud wdthnth Yepwny ubiplujwgyb Gu
htiunwgnuniejwu hhduwlwu Ggpwhwugnwiubpp.

13



ERMPULUSNRGE3NRL

Cwjwuwnwuh  Lwupwwbwnngeniund - Jupywiht - Jugdwybpwnieinwuubipp
dhtwtvwlwu Ywjniunigjwu quwhwwndwt hGwnwgnunyeiniup b hhduwfuunhpubph
pwgwhuwjwnnup pny| Gu nwhu Yunwpbine hbnlyw|; Ggpuwhwugnudubpp.

1. Sunbuwywu qungqugdwl ubipyuw wwjdwuubpnd quplwyhu
Yuwqgdwybpynigyniuubph' npwbu ny  pwuly $puwuuwlwu  Jhounpnubph  Yuplinp
Upwuwynieyniup hwugnd £ hbnlywihu. wnweohup hpbug' wnuwnbunigjwu npnawyh
ninpunubipnud  pwpdp  dwutwghunwgywonyejuu  ounphhy  wphpwwbunnd - Gu
dpgwlygwihu wnwybinygjwu, husp pny| £ nwjhu wnwyb] wpryniuwybn uywuwnyb
hwéwfunpnubphu: Bpypnpnp’ npwug dptwtuwywu Jdhounpnniejwu  Jbfuwuhqdp
wmwppbpdnid £ pwulbphg, pwuph np pwuybppt  hwwny £ fulwinnnyeniu
Yuwwnwpnnubiph dhgngubiph fungnpugniudp U fungnp Juipltiph wpwdwnpnudp, huly
qupywiht  Yuqdwybpwnigniuubpp'  punhwywnwyp, ubpgpwynd  Gu - fungnp
dhongutip dwup Jupytip wmpwdwnpbint bwywwnwyny:

2. Ywplwiht  Ywqdwybpwynigjwu  bphuwtuvwlwu  Yuyniuneyniup - Ywpbh  k
punipwqntil npwbu Jupught Yuqdwltpwniejwu wjuwhuh htwy, nph nbiupnu
qupywiht  ugdwybpwnyeinwut  nith juwhwwih  hwdwpdbpnygjutu  pwdwpwn
dwlwpnwy W Ywpnn £ dwdwuwyhu b wdpnne dwywiny Ywuwwpbi hp Ynndhg
unwuduywsd wwnpwwynpniejniuutipp Gpyupwdwdybn hwnywdnid:

3. L Jupluwiht yuwqdwybpwnieyniuutiph 2wppnud Gu ubpwnwéd twb Jwplywhu
dhnieyniutipp W futwynnuywu Jdhnyeynuutipp, npnup, puwn Enyejwu, wy Juplywihu
Ywqdwybipwnyeyniuuphg hhdundhtu  wwppbp  dhongubiph  ubipgpwydwu ninhubip
nlubu, htunbwpwnp wbwnp £ nhnwpyytu wjwun ubpgpwynn Yugdwybipwniyeniuubp,
h wnwppbpnyeuu << YGunpnuwywu pwuyh dninbigdwu: Ujnw Ynndhg «dwplywihu
Ywqdwybipwnyeyniutubph dwuhu» <L optiupp JuwpYuwjhu dhniegyniuubipp sh uwhdwuntd
npwbu wywun ubipgpwytint huwpwynpniejntu ntutignnubp: Ldwu
wluhwdwwwwwuluwunygyniuubipp  pnytint hwdwp  tywwwlwhwpdwp £ <LK
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qupywhu  Ywqdwybpwnipyniuubph ninpunp - jwuntwlwpgnn - opGuunpniejwu
thnthnfunyeynutip hpwywuwgub):

4. {-nwWd Jwplwihtu  dhniggniuubph  qupgwgndp  wwwhngbint hwdwp, dbp
Ywpdhpny, uwywwnmwlwhwnpdwp Yihuh << Jupywiht juqdwybpwnieniuubiph ninpup
Ywpgqwynpnn opGuunpnipjwu bt Yuwuinwnb hGunlyw| thnthnfunieyniuutipp.

o Juwpluwjhtu dhnigyniututphtu tnpdh dhowggqujunpbt nmwpwdywd uwhdwund,

e Jwpywjpu  dhniegnibubph hwdwp  uwhdwub]  hwwny hwplwhu
wpnwununtejniuutip W unipupnhwubiph hwdwywpg,

e Gpwotuwynpb] Jwpywjht dhnyeynwiutpnd  futwinnnieyniutp  Yuwnwpnnubph
dhongubiph yGpwnwnép' hwoyh wnubiny wyn futwnnniegniuubph bW wjwunubpp
udwunipyniun:

dS. Jwplywihtu Yuqidwybpwnyeniuubph wynphyubph dwwip viwnpbg wwph wénud
E U npwu gnqwhtin wénd £ uwlb npwug wywnhdubph wnbuwlwpwp Yohnp
bhtwtvwlwu  hwdwwpgnuwd: 2017 pwlywup pupwgpnd <L JwpYwiht
Ywqdwybipwynieyniuubph wynpdubpp wéb) Bu wduwywu 1.61% wnbdwnyd’ 392 djpn
<< npwdhg nwnuwny 475 dipy, huly npuug whnhdubiph wbuwlwpwp Yohnp
dhuwtvwywu  hwdwlywpgnwd 2016 pwywup 8,4%-hg nwpsdb; £ 9,3% 2017
pqwlwuhu:

6. <L Juplywihtu Yugdwybpwnieinwuutph ywuhyubph (ywpunwynpnyeyniuttp b
Ywwhww) Ywunngwdph pwpbjuwynd UL pwhnipwpbpnigjwu  pwpdpwgnd L
uywuinynid Jbpohu wnwphubphu: Un thnthnfunyeyniutpp pipnd Gu upwu, np wénn
Jwwhunwp wwwpwuwn £ nhulbp Yuubine hwdwp: Cunhwunip  hwodblyonwihu
Ywwhwnwih  punhwunyp  wywpunwynpnyeynwiutph hwpwpbpwygnyegyniup - 2015
pYwywuhu bnb) £ 75%, 2016 pwywuhu' 87%, 2017 pwywuhu' 118%: Uhlunyu
wmwphubipht  pupwghy dwdwuwwopowuh spwotujwsd owhnyph W punhwunip
Ywwhwwih hwpwpbpnyeniiubpp hwdwwywnwufuwuwpwn 7,80%, 10,57% U 19,94%
Gu:

7. Uhwuht Jtipgpws pninp Jupluihtt Yuqdwybpunyggniiutiph Jupytiph bowyy
wwhwugutiph dnwin 50%-p pwdhu £ ptwtuwlwu hwdwlwpgh wj| dwutwyhgubphu,
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hugp

Uwfu  pwpdpwgund £ Jwpwyh rnhuyh Jdwwpnwyp Ihuwtuvwlwu

hwdwywnpgnd b Gpypnpn yywynd pwpsp Yaunpnuwgywodniypjwu dwuhu:

8.

Cun «lwdwudwt fudpbiph» ppwlwiwgywsd uppbtiu pGuntph wpryntupnid

duwynpyt| Gu hGinlyw| hhduwlwu Ggpulwgnieiniuutipp.

8.1.

8.2.

8.3.

Jdwpluwjht nhuyh uppbu ptunwynpnudp gnyg Lt wwihu, np fuunhputiph Jté
dwup wnwowunwd £ wju uqdwybpwniejniuubipnud, npnup ubipwnjwsd Gu «U»
fudpnud, pwuh np «U» fudpnd h ulygpwub Ubpwndwé Gu gwédp [ubiphony
Ywqguwybpwnieynwuutin (30% W gwon): <twnbwpwp, gwdn |ubphop uppbuwhu
hpwyphbwyubpnud Yuwpnn £ qqwh uwu wywwnbwnb] Yuqdwybpwniyejwup'
hhduwlywu wnunbuwywt unpdwwnpyubph fuwfunnuihg dhush utwulwugned:
dbipohtu pny| stnwint hwdwp whiwp £ wybjugub] juwwhwunwih dwlupnuwyp:
Cniljuwjwywu nhuyph uppbu punwynpnuip Yuwwwpdbp £ 2 nipnnygjudp’
wpunwndnipwiht nt tninynuwnpnyph nhul:

Upwwpdnipwiht nhuyp  nwnwbwuppbijhu  pwgwhwjndtp £, np Gpyne
Ywqdwybpwnigjwu (funwp «U»-h 4 L funwip «P»-h 2) wpunwpdnigwhtu gnun
nhppbipp  swihwquug dtd thu (847,972 L 1,022,650 hwq. << npwd
hwdwwwwwufjuwuwpwp), huly wnwohuh dnuin ugbuwph wbnh nwbuwp
hwugbtgunud Ep Unpdwuwhyh puwpundwu 44902 hwq. << npwd  swhny
(150 000 - 105 098):

Snynuwnpnyph nhuyp wnbuwtynwhg bGpynt Yuqdwlbpwnientt  nwbhu
pwywlwu Jd&d rynippwghwih  Gbnpjwépubp (216 L 3.27)(“hnipwghwih
6bnpJwdépp wywnhdubph L wwpunwydnpnyenwiutph  rynypwghwutbiph
wmwppbpnyeynut £): Uw  Jyuwind £ pdnithqughwih  pwgwwiniejwu
Ytpwptinjw:

Snynuwnpnyph nhuyp quubint hwdwp tywunwwhwpdwp £ npw uyundwdp
Ywwhwwih hhduwlywu nunbuwlwu unpdwnhyh uwhdwunidp, npwbtiugh wju

wdpnnontejwdp Ywd dwutwyh dwdydwsd (hup, huswbu twl npdh wynphyubph
L wwpunwynpneniutiph wynpndbiubph  phdnibhqughwih  (wywnyhubph L
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wwpuwynpnintuuph nynipughwuubph hwdwwwwunwufuwubgund Yud wyg
Ypw' rynipwghwh  Sbnpdwéph  hwywuwpbignud  qpnjh) - wwhwg:  buly
wnwwpdnipwihu nhulyh wwpwaguw)nd fuunnwgub Ywwhwnwing
wpunwnpdnypwihu nhuyh dwdynyeh dwlwpnwyp: << YGEUnmpnuwywu pwuyh
Ywunuwlwpg 14-h unwunwpwn dninbigdwdp, wywhwuoynd k, np dwolyywd
lhuh wdujw pupwgpnd duwynpywd wju opdw wpwnwpdnypwihtu nhpph 12%-p,
nph npnijwdp wju wnwybugnyu £ Geb 12 %-h thnfuwpbu  dwdynyep
uwhdwuyh 20.8%, www wpunwpdnypwihu 10%-wung 2nl wnbnh nwblwnt
ntiwpnu  wdbUwfungbiih  Yuqdwlbpwnieiuwu Yuwhuwip  pwdwpwn Yihuh
wnuwnpdnuyewihu nhpph 12% Swdldwu hwdwn':
9. Jwplwyhu Ywqdwybpwniejniuutipnh Ywwhwwih  2whnipwpbpniejwu
ybpnwdnipjuu wnryntupntd wnpdwuwagnybtight ROE-utipp pwatudwu
ophuwswihniniuubp Yugqijwsd «Lwdwudwu fudpbpnud», wju £ ppwjwpwuwlwu
wudwug Jwpywynpdwt pw 2tianp npwd Yuqdwytipyniginiuubph owppnd (Fu B
fudptip)  sywht  pwgwuwlwtu ROE-ny wyluwwnn  Ywqgdwybpwnyenwutp, h
wmwppbpnyeiniu dpghljwlywu wudwtg  Jwpywydnpdwu  Jpw  Yeunpnuwgwsd
Ywqdwybpwnyeyniutbph: <Gnbwpwp gbipwquiugwwbu hpwjwpwltwlwu wudwlg
Jupywynpdwu Ypw YEunpnuwgwsd Jupywihu Yugdwybpwnieginiuubiph nhulyp gwép
E:
10.  Cuwn «lwdwudwt fudptipph» Jwpywihtu Ywqdwybpwniejniuubph Yuwhwwih
owhniypwpbipniyejwu Ybpinwdnygjwu wpryniupnd Yunnigwd Ynnbywghnt dwwnphgp
gnyg Lt wnwihu hwlwnwpé Yuwwh wnwnyentt juwhwwih 2whnipwpbpnygjuu b
wywnhyubiph 2powtwntihnigjwu bW uwwhunwih pwgdwuwwunlsh dhol: Lokiup, np ROE-
ubiph pwgwuwywtu wpdbpubpp yuwugnud Gu Jugdwybpwynigjwu huwtuwlywu

m«tiquUthU Ywqguwybpwnienwubph gnpdniubinejwt Ywpgwynpnudp, Juwplwjphu
Ywquwybpwnipnituutiph gnpdniutiniejwt tnuntuwlwu unpdwuinhyubpp» Ywunuwywpg 14, Lwybywd
2, N347-U, 05.11.2002:
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Yuynwuneyniup” wudunwhneyni wnwowgubin ubpnpnnubph dnwn, huswybu twl

quwpwpwgund ninp  punhwunyp wwwybpp' tjugbgubing  $huwuuwlwu  wyu

hwwndwdh gpwysnipiniun:

Unbtwfununipjwtu hhdtwlwu npnypubpp hpwunwpwyyws Gu hGnlyw)

ghnwjwtu woluwwnmwupubpned.

1.

Lunt  Ujpjuwtywu, «Uhypnpptiwtivwynpdwti  wnwbsbwhwipynysyniiiiph
inbGuwdbennwlwt JGpinidnygyniti», «Ujpunpwup» ghunwlwu hwuntu ISSN
1829-2828, Uwnh|-<niuhu, 2016#2, totin 310-316,

Lunu  Uppjuwuywt,  «dwplugpti  dpnigynibbaliph hpwduipbppbuwyw
bwpqwynpdwt  wnwbdwhwinynygnibipp»,  dpuwuuubp L Eynundhlw
hwunbu, #1-2 (197-198), 2017, Lotip 87-89,

. Lunt  Upppuwujwu, «<< duplughtt uquwlbpwynysiniutbph - hhdbwlwi

Phtwbiuwlwti - gniguwtpplnh  (Gpinidnyeynitip»,  «Snpdwpwp  dhowywynph
pwpbjwydwu b dhowqquiht nntnbuwywtu hwdwagnpdwygnijw punjwjudwu
wnnh hhduwpuunhputipp <<-nw» <MNSL 26-pn ghwnwdnnnyh ujniebip, Gplwu,
2017, kobip 141-147,

Lunu Uppwuwu, «wdwbdwt fudpbph  wnwbdtwgnidp' puyp Juplught
GwqdwlGnynigynittiph  phtiwbivwlwt - gmgwuppbiiph»,  dhuwuutbp W
Eynundhyw hwunbu, #5-6 (201-202), 2017, Lobip 137-141,

. Lunu Upjuwuywu,  «dwplyugpts  Juqdwlbpunygniulinh - nhuljipp

quwhwppnudp uppbu pLupptiph Jhongny», «Ujpunpwup» ghunwlwu hwunbu,
<nihu-Ukiwwnbdptip, 2017#3, ISSN 1829-2828, Lotip 282-292,

Lunu  Upfuwtjwu,  «Ywplyughti  Guqdwlbnyniginibubph — Guwpypwgh
owhnipwpbpnigywt  Japnidnyginiip puyn «Kwdwbdwt - pudpliphy»,
«Ujpuinpwup» ghwnwlwu hwunbu, <nyunbdpbp-"Htayunbdptp, 2017#4, ISSN
1829-2828, Lobip 372-382:
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AnuxaHsH JleBoH AHpueBuny

MPOBNEMbI OLLEHKN PUMHAHCOBO# CTABUNIbHOCTU KPEAUTHbIX
OPrAHWU3ALLUiIA B PECNYBJIMKE APMEHUA

ABTopechbepaT AuccepTauum Ha COUCKaHNe yYeHOl cTeneHn KaHauaaTa
aKoHoMMYeckux Hayk no cneumanbHoctu 08.00.03 “dPunancol, 6yxrantepckuii
yuet”.

3awumta coctontca 14 urona 2018 r. 8 15:30, Ha 3acepaHum
cneunanusmposaHHoro coseta 014 no akoHomuke, geiicTBytoLLEro B ApMAHCKOM
rocyapCTBEHHOM 3KOHOMNYECKOM yHUBepcuUTeTe.

Mo appecy: PA, 0025, EpeBaH, yn. Han6anpgsana, 128.
Pestome

duHaHcoBaa CTabunbHOCTb (PUMHAHCOBOW CUCTEMbl B LEOM CTana npuBnekatb
BHUmaHue cneumanuctoB ¢ 2008 ropa, Korga npousallen BCEMUPHbI PUHAHCOBO-
9KOHomMuecknii Kpusuc. [lo Kpusuca LleHTpanbHble 6aHKM cocpepoTauMBanv CBOeE
BHMMaHWE TONbKO Ha CTabMIbHOCTU LLeH B 9KOHOMMKE M Ha PMHAHCOBOI CTabuibHOCTU
OTAENbHbIX (PUHAHCOBbBIX MHCTUTYTOB, T. €. Ha MUKPOYpoBHe. Ho Kpu3uc nokasan, 4To
CUCTEMHbIi PUCK TaKkMe OYEHb BaMeH W He JomkeH OblTb ocTaBneH 6e3 BHMMaHMA.
CucTeMHbIi pUCK - 3TO BEPOATHOCTb TOro, YTO HebnaronpuATHOE MNpoWCLLIEeCTBUE He
ToNbKO OypneT BPeAuTb OJHOW KOMMaHWW, HO U APYrUM (PUHAHCOBbLIM OpraHM3auuaMm,
MMEIOLLMM MPAMbIE UM KOCBEHHbIE CBA3M C NMPobnemMHOl KOoMMaHueid, pe3ynbTaTom Yero
Oynet obLumii cnag, SKOHOMUKMK.

B pamkax aToi Hay4yHOW paboTbl aBTOp COCPEAOTaYMBAET CBOE BHMMAHWE TONbKO
Ha KpemuTHbIX opraHu3auuax ApmeHuu, KOTopbiM npuHagnexut 9.3% akTuBoB OT BCeii
chmHaHCOoBOI cucTembl ¢ obLueii ctoumocTbro aktueoB b gpam B 2017 rogy. ABTop penaet
OBa OCHOBHbIX MPEAOKEHNA: OLHO M3 HUX 3TO HEBXOAMMOCTb HanMuua metoja AjiA
BbIAB/EHUA CUCTEMATMYECKM CYLLLECTBEHHbIX KPeOUTHbIX opraHusaumii. W BTOpOE
HEObX0OMMOCTb  HalMuMA MeTofoB  (POPMMpPABAHUA  MOXOMMX TPYNMN  KPeguTHbIX
opraHusaLmii C y4eToM KX pasinyunii, Hanpumep, B busHec- Mogensax.

OcHOBHOIi Uenblo pguccepTauuu ABNAETCA UCCNefoBaHME MpobneM OLEeHKM
hbrHaHCOBOI  CTAaBUNBHOCTM  KpeguTHbIX opraHusauuii  ApmeHun, u  paspaboTka
NPeaNoKeHNI No ee YCOBEPLLEHCTBOBAHMUIO.

B xopme wuccnegoBaHuAa v aHanusa, B JuccepTauuy  MNony4YeHbl pesynbTarthbl,
MMeIoLLIME TEeopeTUYECKoe, METOJO0NOrMYECKOe U MPOKTUYECKOe 3HayYeHMe, U3 KOTOpPbIX
Hay4YHoW HOBM3HOW ABNAETCA.

19



. Mpy nomowim knaccudpmkauumn KpeguTHbIXx nopTdeneil KpeamuTHbIX
opraHusauuii no U3NYeCKUM W IOPUAMNYECKUM MLaM M B pesynbTaTe OLEHKM
COOTHOLUEHMA MemAay Kanutanom u obwumm aktuBamu Obina obocHoBaHa
dopmmpoBaHMe “MoXomux rpynn” KPeAuUTHbIX OpraHusauuii, Ha OCHOBE 4YMX Obin
pa3paboTaH MeTof, OLLeHKN PMHAHCOBOW YCTOMYMBOCTH;

. Ha OCHOBe CCOPMUPOBAHHBIX “MOXOMMX Tpynn”  KPeAUTHbIX
opraHv3aumii NpoBefeH CTPecc-TeCT OpraHu3aLuuii, KOTopble BbIABUI HeJoCTaTKu
OTAEeNbHbIX OpraHusaumii, KOTOpble B OCHOBHOM OTHOCMAWUCb K KpELUTHOMY,
PbIHOYHOMY U OMEPALMOHOMY pPUCKaM;

. MOCPEACTBOM aHanM3a “noxoux rpynn” C MOMOLLbIO MOZENM
[ionoHa Obina BbiABNEHa oTpuLaTeNbHaA KOppenAuuA MeEMLY NEeBEPULKOM U
peHTabenbHOCTbIO  KanuTana, uYTO  CBUAETENbCTBYET O  HedpheKTUBHbIX
3aMMCTBOBaHMAX.

TeopeTuvyeckoe M npakTMyeckoe 3HayeHue pucceptauuu. Metogbl aHanmsa
onucbiBaemble B guccepTauuu, MOryT ObiTb  MCMONb30BaHbl Kak  aHanUTUKamu
LlenTpanbHoro baHka ApmeHuun, Tak M B aKafeMMYEeCKUMUX UCCNELOBAHUAX KOTOPbIM He
LOCTYNHa MHdopmaLuma, ABnAroLLLentocs 6aHKOBCKOWN TallHOM.

20



Levon Alikhanyan Henry

THE ISSUES OF FINANCIAL STABILITY ASSESSMENT OF CREDIT
ORGANIZATIONS IN THE REPUBLIC OF ARMENIA

The abstract of the thesis for receiving the degree of Doctor in Economics in
the specialty 08.00.03 “Finance, Accounting”.

The defence of the thesis will take place on June 14, 2018, at 15:30, at 014
Council of Economics of SCC RA at Armenian State University of Economics.

Adress: 128, M. Nalbandyan str., Yerevan 0025, RA

Abstract

The issues of financial stability in financial institutions increased in importance
after the global financial and economic crisis of 2008. The central banks and the
regulators of the financial sector increasingly understand the necessity of guiding the
financial institutions regarding financial stability not only on the micro level but also on
the larger, macro level. This means that they should take into account the systemic risk.
Systemic risk is the possibility of risks spreading through the financial system making
transactions and movement of funds impossible meanwhile critically affecting the
economy in general.

Therefore, these concerns regarding systemic risk and the need to avoid large
systemic failures in the future made regulators and supervisors address the recently
acknowledged risks. This means that the price stability is no longer the ultimate goal of
financial regulatory bodies and that financial stability should be taken seriously.

Understanding the importance of financial stability, in this work, the author
focuses on the credit organizations of Armenia which hold 9.3% of all assets of the
financial system of Armenia. The author stresses the importance of new methods of
financial stability analysis and therefore suggests to identify the systemically important
credit organizations by the use of Z-scores. The author also suggests to consider the
differences between credit organizations before analyzing them with various tools. The
latter means grouping credit organizations into clusters. This will certainly help the
supervisory body, which in the case of Armenia is the Central Bank of Armenia, to have a
more detailed and individual approach when analyzing and controlling them.

The main purpose of the thesis is to study the issues regarding the assessment
of the financial stability of the credit organizations in the Republic of Armenia.
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During the research and the analysis results of theoretical, methodological and
practical values were established, from which the scientific novelties are the following:

. Classifying lending portfolios of credit organizations by corporate
and retail loans and in the result of assessment of the capital on the total assets
ratio, the formation of the “peer groups” of credit organizations has been
substantiated, on the basis financial stability assessment approach has been
developed.

. The stress tests which have been applied to the formed “peer
groups” revealed the weaknesses of credit organizations. These are related to
credit, market and operational risks which are not regulated or only partially
regulated by norms defined by the Central Bank.

. The Dupont analysis showed that there is a negative correlation
between the leverage and the return on the capital. This can be explained by the
inefficient usage of loans and debts by the credit organizations of Armenia and
should raise some concerns.

The theoretical and practical significance of the thesis. The methods and
mathematical tools used in the research are not excessively complex and can be very
easily used by the Central Bank of Armenia and other researchers who do not have
access to market and secret regulatory data.
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