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NIMNUT XAYATPAH
NMPOBJNEMbI YNMPABJIEHWA NHBECTULLUOHHbIM MOPT®PENIEM HA
$OHI,0BOM PbIHKE PECINYBJIMKU APMEHUA

Kmovesue cnosa:  Mrsecmuyuonneili nopmebens, dusepcucpura-
YuA, YeHHble bymazu, KOHUEHMPAuyus arKmu-
808, ONMUMU3AYUA nopmpers.

D¢ppermusHoe ynpasnenue uHBeCMUYUOHHBIMU nopmdpenamu umeem bosbuioe
3Ha4eHue OA PYHKYUOHUPOBAHUA (PUHAHCOBLIX UHCMUMYMOB, MAK KK MObKO 8 3MOM
cny4ae MOXHO npedocmasums UeHHbIM bymazam ayqwuli koaghcpuyuenm pucka u doxo-
OHocmu, covemarowjuil UHBECMUYUOHHbIE XAPAKMEPUCMURKU Pa3uYHbIX UHCMPYMeHMOSs.
3ma cmames NocBAWEHa Npobnem, BO3HUKAIOUWUM NpU YNpasieHuu UHBECMUUYUOHHbBIM
nopmepenem 8 Apmenuu. B yensax sbiAsnenus cywecmsyrowjux npobaem u npedocmas-
neHus ahghekmugHbix pewueHuld OnA HUX 8 cmamee 3aMpPazusaICcsA onbim paspabomxu
uHBecCmMuyuoHHbIX nopmeeneli Ha mexOyHapoOHom pelHKe. B uccnedosanuu ocoberHoc-
mu u cmpykmypa UHBecmuyuoHHozo nopmeens bbuiu NPOaHANU3UPOBAHbLI OMOEIbHO, 8
3@sucuMocmu om KAAaccd U mund (PUHAHCOBO2O YYpexOeHUs, G Makxe noopobHoe
uccnedo8arHue pucka u 0OXo0HOCMU UHCMPYMeHMos, JoCmynHbIX 8 nopmeerne.

LILIT KHACHATRYAN
THE ISSUES OF INVESTMENT PORTFOLIO MANAGEMENT IN STOCK
MARKET OF RA

Key words: investment portfolio, diversification, securities,
concentration of instruments, portfolio
optimization.

Proper and effective management of investment portfolios is of great importance in
the activities of financial institutions because only in this case it is possible to transfer
securities to the best risk and profitability ratio by combining the investment
characteristics of various instruments This article is devoted to the identification of
investment portfolios problems. For the purpose of identifying existing problems and
offering effective solutions to them, the article touched upon the experience of investment
portfolios in the international market. In the study, the features and structure of the
investment portfolio were analyzed separately, depending on the class and type of
financial institution, also were analyzed the risk and profitability of the instruments
available in the portfolio.
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Yyuynid Gt wyti dwuepli, np Juplibph Qunnigguidpp qquih thnhnfuniginiiiinp £ G-
puwnldly, husp hhduwlwtinid inbinp £ nitiigly 2010-2017 fape. plipwigpntd:

Pninp mbuwyh JupYwihtu gnpdwnunyeintuubpp muwnbunipjut puwlw-
unu gnpdniubiniepjwt wwwhndwu uwfuwnpwiubphg Gu: dwplp, onyuyw-
Ywtu muwnbunipjwt wufuwthwu gnpdniubinieintt wwwhnybjnt wmbuwuyniupg,
Ywwwpnu £ Jh pwuh gnpdwnnyp’ Jipwpwsotudwu, Jhongubiph opowtiwnni-
plwl wwywhnydwt, Yuwwhwwih nt wpnwnpniejut Yeunpnuwgdwu b ntunb-
untpjwl Juwplwiht jupgwynpdwu: Ywpyp' npwbu thnfuwnne juwhwnwy, Jb-
pwpwotudnd £ wnunbunyeywu §jnintiph dholt' Gjubiing onlywih opbupubiphg:
Wuhupt, Uoqwd Yuwwhwwih hnupt ninnynwd § nbwh pupdp swhnype www-
hndnn §ninbpp: Upnwe Ynndhg, Jwplu wuhpwdbon £ gnpdnn Juqdwlybp-
wnipiniuubphu dhongubiph wupunhwwn spowlwnnipjwt wwywhndwu, ww-
pwupubph uywndwtu gnpdpupwgh uwwuwplydwlu hwdwp: dwplp gnpdniu
wqnbgnieniu £ pnnund uwlbe Bpypp npwdwluwu quugywsh Yunnigdwdph,
npwdwopowlwnnipjwl wpwgnyejwu Yypuw:?

Jwpyp Ywpnn £ uwb wybnnyejwu Ynndhg npwbu gnpdhp oquwgnpdybi
Yuwuwhwnw| ubpppnudubph, puwlwpwuwiht shutwpwpnyejwl b tnunbunyejw
owhnipwpbip §ninbph qupqugdwu hwdwp: dwplyh Junwjwpulwu Gpws-
fuhpubiph L wpwnunyeyniuubph wpwdwnpdwu dhongny whunneniup fjupw-
unud £ wju Yuqdwlbpwnyeiniuubph U §ninbph wipunnuywp Juwpyuynpnudp,
npnug gnpdniubnieniup hwdwwwunwufuwund | nutnbuwut qupqugdwu
uywwnwluighu Spwgpbpht ne twuwwwunybih nipnnienluubphu?

dwpyh Jdhongn huwpwynp k Yupquynpb] npwdwopowuwnnieniup’
hwdwwywwnwufuwubgubind wju thnnh pwuwypu: Ubp nwnwduwuppnie)niu-
ubphg wwnq £ nwnund, np hwnlwwbu upbnp § npw bswuwynieiniup
ontjuwjulut inunbuniejwt wwjdwutbpnu, pwuh np fupwund | dGntwpljw-
whpwlwu gnpdniibnypwi Swdwinip b wpnwnpnyejwt wupunhwwngeni-
up: Pwgh npwuhg, bGeb huwpwynp sk Yuwhuwwh W hhduwlwu dhgngubpp
wquwwn hnupp Jdh Gjninhg djinwhtu $hghluwlwi dEdnipjwdp, wwyw Jupyp Yu-
pnn b gwdp swhnipwpbpnigjuwt Jwlwpnuwy niubgnn Gjninhg hnubp pwpép
sowhnipwpbipniejwt Jwlwpnwy niubgnn §inin’ wwwhnybng 2whnyph dhoht
dwlwpnuwly: Ywplyp wpdbiph 2wnd £, npp Yupnn £ |hubg huswbu npudwlw,
wjuybu k| wwypwupwihu duny: Ywpyh owpdp Yuwmwpynd £ hbnlyw; Yepy'
Jupyp hwwnlwugnd, Jupyh unwgnd, Jupyh oguuwgnpdnid, npuwdwywu dp-
ongubiph wqwuwnud, hbnwgquinud thnfuwnnth Ynnidhg Jupyh Jopwnwpéand,
Jupyh hbn unwgnd Juplwynpnnh Ynndhg:

Udd nwnuwuwuhpbup << wnbwpwipht pwuytph Jwplwuphop 2016-
2017 pp.:

Unynuwly 1-hg Gpund £, np <wjwuwmwund gnpdnn 17 pwulbkphg 12-p
2017 . wybjwgnlby Gu hpkug wlywmphyubpn:

! Sbu U. Pwgpwunywi, U. Pwwuwiywt, Pwulwiht gnpd, pluwt, Lwhph, 2003, Ly 114:
2 Sk'u E. M. MopcMaH — Maaammi, YIIpaBAeHne KpeAUTHBIM mopTdeaeM, Mocksa, 2004, ke 24:
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YSwwwwnlybp 1. dwplh pupdp

UywnhJubph dednyejwdp wnwowwnwnp pwulbph pynud Bu Udkphwpwt-
Up, <wyphqubupwuyp, Upnzhtupwulp, Uhpw-Ypbnhn wgphlyn pwtlp, Pub-
YnpwuYyp: Uhwdwdwuwl, wnwowwmwp hugyulyphu pwdhu £ pulyb Gpypph pwu-
Yuwiht hwdwlwpgh hwdwhuwnu wynphjubph wykh pwu Yhup 55.8%-p Yud
2.4 mpu npwd:

Udbphwpwuyh wywhdubpp hwoybnnt dwdwuwlywhwinwdnd Yuqib)
Gu 677.7 Jpn npwd’ 2016 . hwdbdwwn Ypdwundbing 5.8%-ny: Uhwdwdw-
uwly, pwuluwihu hwdwlwpgh hwdwfuwnu wlywhyubpnd npwug pwdubdwup
Yuwquby £ 15.5%: Gpypnpn hnphgnuwlwund <wjphqubupwulu £, nph pwd-
ubdwup pwulybpp hwdwhiwntu wynpJubpnw Yuqdb £ 13.1%: Pwuyh wy-
whyubpp hwodbunnt dwdwuwlwhwnywsdnd wab) Bu 42.17%-nd’ dhusk 574.9
dipn npwd:

Unyniuwly 1
Lwywupwth wnluppughte putlyph Juipluibhzp pup wlphyubph

\ Putl 12/31/2016 | 12/31/2017 MZ Zl‘,‘,’l’l"u’l’”"
dju npwd dju npwd hundbadup, %

1 Udbphwpwul 719.36 677.72 -5.79
2 Qwyphqubupwul 404.41 574.94 42.17
3 Upnphupwuly 548.41 568.27 3.62

4  Ulpw-Ynbnhwn wgphyng putily 283.27 311.02 9.80

5  hublnpwul 236.20 277.84 17.63
6  Unudbpu Pwul 190.99 252.74 32.33
7 YSP-Lwjwunw pwtly 232.67 216.06 -7.14

8  Upwpwuwn pwuly 215.56 212.60 -1.37

9 HSBC pwul <wjwuwnwi 215.16 208.65 -3.03
10  Sniuhpwtly 185.34 203.22 9.61

11 Lwikynundpwly 146.18 190.80 30.52
12 Updughupwtly 130.25 162.02 24.39
13 Upgwfupwily 104.25 137.34 31.74
14 Uubhp Pwuly 282.45 131.93 -53.29
15  Ednlwpwuly 89.50 105.53 17.92
16  Phpinu Pwuly <wjwuwnwi 64.19 85.12 32.61
17 Ubjywpepwuy 41.24 46.27 12.18

CLunwdkup'puwn pnpnp pwulbph 4089.43 4362.07 6.67
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Eppnpn inbnnwd Upnaohupwulu £ wlwphdubph’ onipg 13%-wiung pwdub-
dwuny: Upwdwdwuwl pwuyph wlhwhyubpp 2017 p. wybkwgb Gu 3.6%-ny
dphusl 568.2 djpn npwd:

Uypw-Yntnhwn waphlny pwlyp qpunbgund £ Jupluuhzh snppnpn
wbnp” hwdwluwnt wynpdubpnd 7.1% pwdubdwuny: Pwulh wlhwhyubpp
2017 p. pupwgpnd wak tu 9.8%-nY Ywqubkny 311 djpn npwd: UWwnhyubiph
dbdnipjwdp pwulbph wnwowwnmwpubph hugquyp Ggpuwidwynd £ hubyn-
pwulp, nph pwdhup pwuluwiht hwdwlwpgnud Jugdnud £ 6.3%: 2017 p. nky-
nbdpbiph 31-h npnipjwdp pwulh whnpjubpp Yuqdb) Gu 277.8 djpn npud
2016 . hwdbkdwwn wybjwuwny 17.6%-ny:

2017 p. whwhyubiph wnwybjugnyu wé Gu gnigwpbint <wyphqubupwulyp
(42.17%), Pppinu Pwul <wjwuwnwup (32.6%) L Ynudbpu Pwulp (32.3%):
UhUunyu dwdwuwl, whwnhdubph Ypéwnmdwt wdbuwdbd gnigwupou Uubihp
Pwulyhuu k (53.3%):

Uuhpwdbion | ok, np 2017 . npnigjudp << wnwowwwn hhug pwu-
Ytph wywnphdubpp Yuqdb) Bu pwuluwihu hwdwYupgh wynpdubph 54.3%-p,
huy puwn Juplybiph punhwunip Jupuiht wnpndbih® 59.3%-p: Uywhyutiph
wjuyhuh Yunnigdwdpp pny| £ wwhu pwuybpht' dedwguby hpbug Juipywihu
wnpundbjubpp:

Epywpwdgwd b dwdybunwug Juwpybph wbuwlwpwp Yohnp 2017 fe.
hwdwwwwwuliwuwpwnp Yuqdb B 3.72% L 1.19%: dwdlybnwug Jupytph
swywip nwpbywu Yupywdpny ujwqgb £ 0.5%-ny, huly Enwdujwlynd® 16.1%-
nd' Yuwqubind 31.8 Jjpn npwd: bplwpwadgwd Jupybph dwjwip wnwpuw
pupwgpnwd uduwgby £ 0.2%-ny, huy tnwduywlnd® 20.5%-ny' Yuqdbkiind 99.6
dipn npwd: Cun npnud, Eplupwéqywd Jupybph Yunnigdwdpnud gbpwlznnd
bu Yuptwdwdybwn Jupybpp, dhusnbn, dwiybnwug Jquplybph Yunngdwsd-
pnud’ Eplupwdwdlybn Jupybpp:

42.17

32.33 30.52 31.74 32.61

Yowwwinlbp 2. Cugwupuwinh wnlippuyhle putfbph Juipluahyl
pup wipphdtubiph (2017 p." 2016-h hwdbduigp, %)
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Tpwdwihu Jupybph dhohtu innynuwnpnypp 2017 p. nbYwnbdpbpht Yug-
db | 13.26%, uwlunpn nwpdw 15.38%-h W Uwhunpn Bnwdujwlh 12.05%-h
thnfuwpbu:

Uhowqquihu thnpdp Jywynd £, np wwppbp wnbunpwihtu pwuybpnid,
unyupuly wnwudhtu pwuyp ubpunud, Yhpwnynd Gu Juplbph wpwdwnpdwu
wwppbp pupwgwlwnpgbp, npnup Yuiujwsd Gu dh swpp hwugqwdwupubphg,
win pYnwd’ hwjwuwlwu Jwplwnenith dEnuwplunppwlwu gnpdniubingejw
wnwuduwhwwynipniuubiphg, yepnwnipiwiu b guwhwwndwu depnnupwunt-
pintuhg, uplbtph whuwlubiphg, wuwwhnyjwdnieiniuhg, upyh gnudwphg b
wjju:

Jdwplbph wpwdwnpnup wnbinpwihtu pwulbph wwunwlwu gnpdwn-
unipniuubiphg |, wlwhdwihu gnpdwnuniejniuubph Yuwpunpwgnyt hwndw-
op, huy npwuhg unwgywd wninynuubphg gnjuiundd £ pwulyh ninynuwihu Glw-
dnunubiph qgwih dwup: Pudwlwu k usby pwulwihu Jupywynpdwu punhw-
unip dwywip 2017 p. wybjwgb| £ 11%-ny' Yuqdbiny 2.677 wpju npwd, huy
snppnpn. Bnwdujwlynd wép Ywqgdb) £ 7.3%: Unwug Bplwpwaqus b dwd-
Ytwwug Jwplbpph, <wjwunwuh pwiluwiht hwdwlwpgh Jwplwipu ubp-
npnuiubpp wwpblwu Yupdwsépny wob) Gu 11.6%-ny, hul snppnpn Gnwd-
ujwynud® 9.2%-ny' Juqubiny 2.545 npju npwd:

Lhnbwpwn, pwulybph hwdwp wnwudtwwbu Yuplnpynwd £ Jupluihu
gnpdniubnipjwt nn9 gnpdpupwgh Yuwnwdwpnuip: Pwulyh npnbgpwd fubjw-
dhwn Jupluiht punupwluwunyejut nbwpnd Yupbih B wluluib upw hhd-
uwlwu nnlynuwiht Blwdnunubph unwgnud, Jdwpniwyniegjwu b uyniunt-
pjwu gnigwuhoubiph pwpbiuynd b, punhwwnwyp, Jupyuwhtu nhuyp Yunw-
Jwpdwu puwguywnnid pwgpnnnudubpp Yuwpnn G nunuw] qqwih Ynpnwuwn-
ubpph Wwwndwn:

L wnlinpwihu pwulybph Ynndhg nbghnbunmubpphu wpdwsd wwpbywu
dhoht  Jupybph Ywnngdwdph thnhnjuniyejwu  hunbuuhyniejniup  2004-
2017 pp. wybh whuwnnt nupdubine hwdwp hwodwpybup Yunnigwdpuwihu
wnbnwowndbph punhwupwlwt gnigwuhstbpp, npnug hwaywpluwiht wnjw-
ubipp pbpdwd U hwybwsd 1-nd, pun npnd’ npwbu nwnuwuhpynn dwdw-
uwlwopowl puwnpby Gup ns pE hwonpnnn wwphubp, w) jPpwdw Yupws-
pny wwphubip' 2003, 2010, 2017 pYwlwuubpp:

Lwodwplubph wpryniupubpp ubplujwgdwsd Bu punhwiupwlwu wnyne-
uwlh wbupny, npnup gnyg BU wwihu, np wnbnh Bu niubgbp dBS Yunngdwd-
pwjht wbinwownpdtip, wjupupu' Yuyntuwgdwlu gnpdpupwg:

Unyntuwly 2
<< wnluppuyhts pwyliph Ynndhg nkqhnbtupubipht ippdwd pupbljuts dhoht
Juipliph Yunnigdwdpuyht ipuppbpnysyniubpp, %
2010 f.' 2003 po. | 2017 o. 2010 fo. | 2017 o. 2003 po.

Pwguwpdwl Yunnigwdpwjhu

20.53 23.7 5.19
wbinwpwndtiph gdwjhu gnpdwlihg
Pwguwpdwl Yunnigwdpwjht inbinw-
owndbph pwnwlnwuwihtu gnpdwyhg 23.13 26.69 4.58
Lwpwpbpwlwt Ywnnigdwdpwiht wnb- 63.77 146.86 163.02

nwowndbiph pwnwynwihtu gnpdwlhg
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Uwnwgdwd wpryniupubphg ywpq Bpunad k, np Yunnigwdpwihtu inbnw-
owpdbpt bwlwu Gu, npndhbunle Jhdwlwgpniejniut wyju gnigwuhoh dbdnt-
pintup puwlwunu £ hwdwpnd, Gpp wiu sh gbpwquiugnd twpblwu 5%-h
uwhdwup:

Wuwhuny, wwpblwu dhoht Jupybph punhwunip dwywinud 2010 p.,
2003 p. hwdbkdwwn, dknuwpynipyniuubipht, nbwjhu wuwmbunyeniutbppt, sw-
hnyp shtnmwwunnn Jugqiwlybpwnieyniuubpht b wyp $puwtvwlut uqdw-
YEpwnuejnitipht npwsd wwpblw dhoht Jwplybpp dhght hwayny thnfuyty
kU 20.53%-ny, hul 2017 pe., 2010 . hwdbkdwwn' 23.7%-ny: 2000-2017 pe. wjn
snpu ninpunubiph wbuwlwpwp Yohnubipp dhohtunud thnfuyb) Gu 5.19%-ny:

Uwnwgdwd wpryniupubpp Jywynud u, np 2003-2017 pe. dbp hwupwwb-
wnipjwl nbghnbunubpht wpqwd nwpblwtu dhoht quplbph Yunngywdpp
qaguwih thnihnfunieniuubph £ Gupwpldb, husp hpduwlwunid wnbnp £ niubgh
2010-2017 pfe. pupwgpntu:

NYCUHE XAYATPAH
CTATUCTUYECKMIA AHANU3 KPEQMUTHbIX ONEPALLUI KOMMEPYECKMNX
BAHKOB PA

Knrouessie cnosa: xommepyeckul 6aHK, AkmuBbl, Kpedumsi.

B cmamse 6bin usyyer pelimure Kommepyeckux barnkos Apmeruu no akmusam 2017
200a no cpasreruio ¢ 2016 2000m. Tarme 6bi1o nposedeHouccnedo8aHUE NO CPeoHUM
20008bIM KpedUMam, BbIOGHHDBIM pe3udedmanm Kommepyeckumu barramu PA. [lonyyentbie
pesyibmams!  cBUCEMebCMBYIOM O MOM, 4MOCmpyKmypd Kpedumos npemepnena
3HAYUME/IbHbBIE U3MEHEHUS, Ymo 8 OCHOBHOM umeso mecmo 8 nepuod 2010-2017 za.

LUSINE KHACHATRYAN
STATISTICAL ANALYSIS OF CREDIT OPERATIONS OF COMMERICAL
BANKS OF RA

Key words: commercial bank, assets, loans.

The article examined the rating of commercial banks of Armenia for assets in 2017
compared to 2016. A study was also carried out on average annual loans issued to
residents by commercial banks of the Republic of Armenia. The obtained results show that
the structure of loans has undergone significant changes, which basically took place in
the period of 2010-2017.



