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Cucmema nokasameneli ona modeli, He umerowux KpedumHol ucmopuu, b6nuska K
cpedHeli, 4mo o3Hauaem, 4Mo me, KMo ewe He bbi1 0OO¥KeEH, MAarKMe cMo2ym Kpedumo-
8amb u popmuposams onpedeneHHyto kpedumyro ucmoputo. Tem He menee, cpedHuli
ypoBeHb CKOpa NOKA3bIBAEM, YMO CUCMEMA OYeHKU Budum paKmop pucka HeonpedeneH-
Hocmu 8 omcymcmasue paHee cyuecmsyrowux kpedumHbix daHbix. C dpyzoli cmopoHsl,
8bl He 3HAKOMbI C NOBeOeHUEeM HOB02O KAUEHMd, NosmoMy Moxeme nolimu HAG amom
PUCK U NOy4ums npubbLb.

MERY NIKOLAYAN
CREDIT SCORING: SCORING SYSTEM PERFORMANCE MODEL

Key words: scoring system, creditworthiness assessment,
credit bureau, credit scoring model.

The scorecard of people with no credit history is close to the average, which means
that those who have not yet been lent, will also be able to lend to and form a certain
credit history. However, the average level of scorpion shows that the scoring system sees a
risk factor of uncertainty in the absence of previously existing credit data. On the other
hand, we still do not know the behavior of a new customer, so you can take that risk and
get revenues.
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Chduwpwnbp. < puwbiuyghts hwdwluwpg, Juply, Juplughl
wnpipdly, wnluppughte puwbiibp, <UU, hw-
nuwpbpuwlignieynil

Ubpluynidu <uywugpwlbih phtiwbivwlwl ondyugh wdbbwdbs ninpipp puwbiyught
hwdwlwpql £, huly qupqugwd b upwugws Juplughli hwpwpbnngendiibpnn jmpu-
puwlbiggnip Gphph phtiwtivwljuwti ynihuyh Guplinp punliugnighst Gl dbpnidng <<
pnnp wnluppught pubiibiph Juplughle wynpipdiiliph Jbpohts bpbp qrupptiiph gni-
gubipptiipp’ Yupnn Blp wuby, np Juiplught oniywt <&nd nibh wish b qupqugdwt
dhipn: Uplip, np 2017 . nblypldpbph 31-h npnpyuidp <K 17 winluppughl puitiib-
nhg dupluypte wnpipplind wnwgwipuin 5 putilipp Guqdly Gt pbinhwbinip Juiplught
wnmpdlith 60,7%-p, puly wdbbwdbs Juplughli wynpipdbyp, npp wwiplwindd £
«Udbphwpwlp PLL-pl, Guqdly E pinhwibinipp 18,1%-p:

Lwjwuwnwup dnunpp dhowqguiht ontw bwybu Yuwyws £ Jupluht
hwpwpbpnipniubph qupqugdwu b Yujugdwtu hbwn:

dwplyp huwtuwlwu gnpdhp k, npp pwnupwgniu wd dEntwpyniejw-
up huwpwynpnieyniu | pudbinnd npwd thnfuwnb]' wwypwupubip, hndp W owyg
pwubip qubiint hwdwnp' Jéwpnwp Yuwnwpbing npn2 dwdwuwlwhwndwdnud,
undnpwpwp' wnlnund: Pwulwhu Jupludnpdwlu  hwpwpbpnyeiniuubiph
untpjtyinubpu Gu nunbuwdwpnn dwpdhuubpp, puwlsnieniup, wbwnyeniup,
huswybu Uwl pwulbpp: Ywplyuwihu gnpdwppnd Jupyuwihtu hwpwpbpnieniu-
ubipph unipjEyunubpp hwunbu Bu quihu npwbu thnfjuwwnt b hnfuwnne: @npuw-
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ipnt Bu ppbug dwdwuwlwynp wquun dhongubpp npnawlyh dwdlbunny thn-
fjuwnniubph wuophudwup wpwdwnpnn hpwyjwpwuwlhwu b Phghlulwu wu-
dhup: ®npuwinni Jupywihu hwpwpbpnyeniaubph wju Ynndu £, npp dhong-
ubp £ unwunud oguwgnpddwt hwdwp b wwpunwynpynd £ hbn Jbpw-
nwpdub] uwhdwudwsd dwdybwnnid:

Swulwgwd nbwpnd pwulwihu yuphwynpnwdu hpwlwuwgynd £ Jwp-
Ywynpdwu ulgpniupubpph  fuutnwgny ywhwwudwtu  wwjdwuubpnwd: W
ulgqpniupubipt U upluynpdwt hwdwlwpgh hhdpp, pwuh np wpunwgnnud
U Jupyh Enyegnttu n pnjwunwlynieiniup:

Jwplwynpdw ufqpnitiptnt Gu.

— dwpyh yEpwnwpabhniyejuu dwdlGnwunieniun,
Swppbpwgdwdnipniup (nhpbptugywdnieniu),

Uwwhndwdnipiniup,

— Jddwpbihnipnup:

dbpwnwnabhnyeniup quplyh wupwdwubh dwutu £ dwpyph dwdybunwg-
unypyniup Juwpyph yepwnwpadbihnyejuiu wuhpwdbonm wwjdwutu E: dwdlbunwg-
unipjwt uygpniupp Gupwnpnid k, np Jupyp ng dhwju whwp £ hbwn Jbpw-
nwpdyh, wjlk whwnp £ hbn Jepwnwpadh Juplupt ywjdwuwgpny uwh-
dwudwd dwdlybwunnid:

Jwpyuwynpdwt wwppbpugdwdnipjwu  ulgpniupp Gupwnpnd £, np
wnlwpwjpu pwulbipp ywpwwynp 65U dhwlbpy Jwpyuynpbp hwéwfunpn-
ubiphu: dwpyp whbwnp £ wpwdwnpdh wyt ugdwlbpwnigynwiubphtu jud wo-
hwwnubphu, npnup h yptwYyh Gu wju dwdwuwhht hbn yepwnwpaub:

Jwplyh wwwhnJwdniypijwtu ulygpniupp pwuwlnwd L, np Juplybpp
wbwp £ wpdbu npnowyh wypwupwunipwlwu wpdbpubph gpwydh Yuid wy
wwwhnynypejwu nhdwg:

Jdewpbhniejwu uhgpniupp owuwlnd k, np quplwiht wywjdwuwghpp
hwwnigbih E, wyuhupt' npwdwnpdwd Jqupyh gnidwphg pwulyp thnfuwnnihg
(JuwpYwnnihg) quudnd £ npnowlh Jéwp' wninynuubph dund: Uju ulgpniupp
gnpSuwluwund hpwgnpdynd £ pwiuwiht (Jupluihl) wnynuwnpnyph Yuw-
nnigwluwpgh dhongnd: LbkpYywynwdu pwulbph Ynndhg pwuluwiht wnlnuw-
npnypp npnadnd £ Glubing hbwnlyw) hhduwwl gnpdnuubiphg.

- Ybkuwnpnuwlwu pwulh Ynndhg wnlunpwiht pwulybpht wpwdwnpdnn
Junlbiph pwquiht ninynuwnpnyphg,

- dhgpwulwyht Juwpltiph gdny dhoht tnnynuwnpnyphg,

= pwulh Ynndhg ubpgpwdywd dhongubiph (wywunubp, ntiwnghwnubn)
nhdwg ydwnpynn dhoht iinynuwnpnyphg,

— JwpYwihu nbunipuubph ujuwundwdp ywhwugwpyph bW wnwownpyh hw-
pwpbpwlgnipiniuhg,

- pwulyh Jwplyuwihu nbunipuubph Yunngdwdphg. huspwtu Jd&d E ubp-
gpwyqwd dhengubiph inbuwlhwpwp Y2hnp, wjupwt pwil whnp £ huh
qunp,

- wuwnbunigywu Ynnihg Jwpluwihtu nbuniputbph ujuwwndwdp ywhwu-
9hg- huspwt phy £ ywhwlgwiplp, wjupwt Juplu Edwu k,

- wwhwugynn qunpyh dwdlybwnhg b wwywhndywdnipiniuhg,
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— BpYpp ubpunwd npwdwopowtwnnyewu Yujntunyeintuhg. huspwu pwnpén
E wpdbgpydwu wnbdwp, wjupwtu Jupyh wnnhnuwnpnypp pwpap k:

Udd ubpluwjwgubup <wjwunwuh pwulwiht hwdwlwpgh dh pwup
wyjwp b gnigwup2: Pwuluihu hwdwlwpgp <wjwuwnwuh $htwtuvwlwi oni-
Yuwjh wdkuwdbs ninpnu k: 2017 p. nblnbdpbph 31-h ppnipjudp <wjwunw-
uh <wupwwbwnieiniund Ywp 17 gnpdnn winlwnpwihtu pwul: “pwup niubhu
528 dwutwénn <wjwuwnwund b LEnuwjht wpwpwnnud, nphg 237-p
guuynud kp plwunud: <wjwunmwtjwtu wnblinnpwiht pwuybiph wzfuwwnwlyhg-
ubiph punhwunip phyp Yuqdnud Ep 11,175 dwpr: 2016 p. nhlynbdpbph 31-h
npnpjudp. <wjwunwth pninp pwtlbiph Yandhg npwdwnpdws Juplepp,
2015 p. unyu dwdwuwlwhwwjwsdh hwdbdwnnyejwdp, wib] Gu 21.2%-nd L
hwub 9nipe 2,578 djpn npwdh: 2017 p. nblywbdpbph 31-h ppnyejwdp <wjwu-
wmwuh pninp pwulybph Ynndhg wpwdwnpdws Juplbpp, 2016 p. unyu dw-
duwuwlwhwwndwdh hwdbdwwnnyejwdp, wéb] Bu 3.6%-nd W hwub] Gu 2nipg
2,650 djpn npwdp: 2016 p. nhywnbdpbph 31-h npnipjudp <wjwuwnwuh pwi-
Yuyht ninpinh Juipluht wnpundby/wdwun hwpwpbpwlgneniup juqdby £
1.10, 2017 p. nhlwbdpbph 31-h npniejudp’ 1.04:!
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YSwywinlbp 1. 2000-2016 pape. KK wnluppuyhtu publiph Jhwljuqpuiljut
gniguitihblipp’ wppwhwgpws wlpphdblp/ <LU L
Juiplibp/ KLU hwpwpbpuwlignipyudp?

bwplunp £ npwnpnieintt nuipdubp twb pwtuuwihu hwdwlwpgh wynpy-
ubiph b <LU-h, husybu twb pwuluwiht hwdwlwpgh yuwpybph b <LU-h hw-
pwpbpwygnipywup: << wnlwnpwihtu pwulybpnd 2000-2016 . hwdwp
uojwd hwpwpbpwygnyentup ubpluyugwsd | qdwwywnlybp 1-nwd:

2017 p. nGywbdpbph 31-h npniejwdp wnwowwnwp (puwn Juwpybph) hhug
pwulbppiywqdbp Bu punhwunp Juplwhu wynpndbih 60.7%-p: dwplbph
punhwuniyp gnudwph d&8 dwup (92.4%) wpwdwnpdb | nbghnbumubpht,
nphg 56.8%-p' pultipnyeniuutipht (wju gnwwph dhwju 1.3%-p wpwdwnpyby £

! Cunhwunp wbnblwwnynieniup” Jwutw§ninbiph, wuduwlwqdh pwtwlyp b wyu, hhduwlwund
abinp | pbipdb| pwulybph $huwtuwlwu hwodbundnieyniuubipht Yhg dwunpwgpnieniuubphg:
? Gdwwwinllinp uqdyb b hbnhtiwlh Ynndhg: Syjwibibinh wnpynipp’
https://www.cba.am/am/SitePages/statfinorg.aspx:
82017 o. niywnbidptiph 31-h npniejwdp pun Junlbiph wnwewwnwp hhug pwulbpu B
1. Wibphwpwty, 2. Upnohupwtl, 3. <wjphqubupwul,
4. Uhpw-Yptinhwn Ugphyn Pwty, 5. hublynpwtly:
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whbwwlwu pulbpnyggniuubpht), 35.6%-p° wmuwihu wuwmbunieniuubphu, W
dhwju thnpp dwut £ wpwdwnpyby swhnyp shbnmwwunnn puybpniyeniuubppu
nt wy Phuwuuwlwu Yunnygubphu: Lwhunpn wwpdw dhliunyt dwdwuww-
hwwdwdh hwdbdwwnnipywdp Jupybph punhwung Swywinud muwihtu wunb-
unipiniuubipht npwdwnpjws Jupyh pwdhup uduqgby £ 1.3%-wjhu Yewnny,
huy puytpnieyniuubph pwdhup' 0.4%-wjht Yewnny (nb'u gdwwwunlbn 2):

*  Uwutwynp hwndws

®  Suwjhu numnbunieniuutip

u  Cwhnyp shbnwwunnn Yugqdwybpwniyeniaubp
w U Phuwtvwywu Yugdwlbpwnipniuubp

w  Mbunwlywu dkntuwnynieniuubn

Yowwywinlbp 2. dwplbph unnigduidpl pup Juipljunniubppt

Jwpybph wpwdwnpdwu wpdnyph yepwpbpjw; wuhpwdbon k uok, np
nuwiht wuwmbunipyniuubpht b wyp pptwtuwlwt Juwnnygubphu Jupybp
wnpwdwnpybp Gu hpduwywund npwdny (punhwunip Juwpytphg hwdwuww-
mwufuwtwpwn® 67.3% W 75.9%) h wwppbpnieniu puybpnyeniuubph b ow-
hnype shtwmwuwunnn pulbpnyentuubiph, npnup twfupuwpnd BU wpwwpdni-
pwiht Jupybp (punhwunyp Jupybphg hwdwwywwnwufuwtwpwp' 81.3% L
60.6%):

Uwwnnnulwu Juplbpp, wprynibwpbpnyeyut b wnlinph ninpunubphu
wnpwd Juplbpp wjwunwpwp dbwynpnd U pwulybph punhwunp Juplbpp
gbpwlyohn dwup’ nwnwuwuppnipjwt dwdwuwlwhwnwdh hwdwp Yug-
dbny hwdwuwwwmwuliwuwpwnp' 21.5%, 18% U 17.7%: Ywplywynpdwu wdbuw-
dbd wép gpwugyb) b ohtwpwpnipjwu ninpunpt npwdwnpwsd Juplbph sw-
Juwinuwd (2016 . nblywnbdpbph 31-h hwdbdwwnniypywdp Juplybph dwldw|u wab]
k 39.8%-n): Ywplybph Yunngwdpp (nnynuwiht wpunwhwjnnyejuwdp), puwn
iuwmbuniejwlU ninpunubiph, 2017 p. nGywbdpbph 31-h npnyejwdp ubplwjwg-
Jqud | gdwuwywnlybp 3-nud:

0,
10% 18% H Upryniuwpbpnipniu

H Syninwuuntunbuntencu

9%

y E Thuwpwnpnienlu
5% H Spwuuwynpun L Yuw
H Unlwnnip

H Uywuwpydwt  npnpun

6%

22% 3%

H Uywnnnwywu  Jwpybp
H <hynpbpwhu Junybn

18% oy

9%
Yowywinlbp 3. dwplbph Yunmgwdp pup iptipbunippyut ninpipbpp?

! Jwpybph Yunngygwdpp ubiplujugdwsd E Jhwju nighnbuwnubphtu tinpwdwnpdwsd Jupybph
hwdwp:
? Fdwwjwnlinp Ywqudyty hinhtwlh Ynndhg:
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UWdbkuwdbtd  Jupluipt  wynpudbp  wywunlwund o «Udbphwpwuly»
$PL-hu' 479.6 dipn npwd, npp hwoybinne wdpnne dwdwuwlwhwunywdh
hwdwp Juqgdb £ punhwunyp pwuuiht hwdwlwpgh 18.1%-p: 2017 p. nby-
wbdpbph 31-h npnieyuwdp Jupl/wdwun gnpdwlyhgp, 1.10 gnpdwlygh hwdb-
dwwnpjudp, tnbp £ 1.04" hwodwpljws 2016 p. nblnbdpbph 31-h hwdwn:
Urgnuwynud 1-nwd ubplujwugywd Gu pninp (eyny 17) << wnlunpwiht pwit-
Yph JupYuwiht wynpndbubph Jbppndwlwu gniguuhoubpp 2015, 2016 L
2017 pqwlwuubph hwdwp:

Unniuwly 1
<& wnluppuyhts pwyliph Jupluyht wnpip pljuliph gniguihulipp !

- | funiypynits | juniyeynit
Puitilybip 2017 | 2016 2016/2015 |2017/2016

1. UYypw-Ypbnhun

Uanhln, Puiil 187,381 174,983 177,966 7.1% 4 (1.7%) 7.1%
2. Udbphwpuwitly 479,641 513,219 321,891  18.1% 1 59.5%  (6.5%)
3. Utihp Pl 64,520 217,099 60,701  2.4% 13 258.4%  (70.3%)
4. Upwpwinpuwtly 119,167 104,880 66,083  4.5% 9 58.7% 13.6%
5. Upnohtpwitly 392,528 358,005 274,462  14.8% 7 23.0% 9.6%
6. UpdUyhuPuitly 61,863 46,077 37,460  2.3% 14 23.0%  34.3%
7. Unguilu Puitly 69,276 65129 63511  2.6% 12 2.5% 6.4%
8 ﬁ?ﬁi’;hi“‘t‘“ 28,541 22,156 17,955 11% 16 23.4%  28.8%
9. Efu E‘G'Etﬂ’umwh 95431 119,590 161,206  3.6% 11 (22.4%)  (20.2%)
10. hubynpuitly 173,066 160,155 154,638  6.5% 5 3.6% 8.1%
11. Ynuybpupwiuly 165,168 119,025 82,946  6.2% 6 42.1%  38.8%
12. Cwjphqubupwuly 375,983 268,469 217,938 14.2% 3 23.2% 40.0%
13. Cwytynundpwlly 104,217 75,048 59175  3.9% 10 27.1%  38.9%
14. Utiywie Pwitly 5824 5756 5439  0.2% 17 5.8% 1.2%
15. Sniuhpwtl 135,285 118,627 110,182  5.1% 7 7.2% 14.0%
16. Eynlwpwitly 56,880 46,537 36,748 21% 15 26.8% 22.2%
17. USP Cwjwuwnw 134,806 141,543 187,219  5.1% 8 (25.5%)  (4.8%)

Nunuuwuppbiiny << YR-h Ynndhg yuplywynpdwlu ybpwpbpw ubpyuw-
Jjugdws Yhbwlwgpnipniup” Ywpnn Gup wuby, np << Jupluiht wnpundbih
wnwowwmwpp uywnrnqulwu Jwpybpu Bu, wu ontyuu nuh qupgqugdwu
qgwih nbdwbp W dgund £ hwutb] JupYuihtu ynpndbih 1/4-hu: bhwpyb,
udwtu dhwnnwdubpp Yupnn Bu niubuw) pugwuwlwu qupgugnuiubp, pwuh np
uywnnnuwu Juwpybph nnlnuwnpnypubpp pwduwuphtu pwpénp Gu, npu g
hwugbgunud £ quwédwjhu nhulybph, hbnbwpwp' uywnnnuywu Jqupybph 2nt-
Yuwih qupgqugdwu nbdwbpp, Geb npwup s&u ninnnpnynud gudp nnlnuw-
npnypubp wwywhnybint pwnupwlwunyejwdp, wudhswlwunptu hpbug pw-
guwuwlwu wgnbgniejniup Jupnn Gu pnnub] quwéh Jpw: Nwnp hwugnud
Gup wju Ggpwlwgnipjwu, np uywnnnulwu Jupybph hwoyphtu pwulwpu

! Ungnwwlynd pwitilybpp ubpyuywgywd Bu wippbiuwlwu Yupgnd: Shtwuuwlwu unbnblumndne-
pinLup &bnp k£ pbipyh) pwgwnwwbu 2017 . 4-pn Bnwdujwlh hwdwp hpwwwpwlyywsd dhowuy-
jwi hwodbindnieniuubphg b 2016 . wwnbljwl wnihin wugwsd Shtuwtuwlwt hwodbnyni-
[InLtuubiphg:
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hwdwYwpgp Yupbh £ qupqugub), hull wuwnbuniginiup’ ng: Wu nbuwuyjne-
uhg, wmunmbunipjwt qupqugdwup twywuwnbint hwdwn, wuhpwdbown k fupw-
b phqubu Juplwynpnuip® hebigubiny phqubu Juplytiph winynuwnpnypubinp:

Cwpy £ ugb, np wnlnpwiht pwulbpp wbwp § wpyniswdbnnpbu og-
nwgnpdbt Jupywihtu wquwn wwowpubpp, wjuhupt' bGeb, ophuwl, pwulyp
wywunwwniubph dhongubph JG& dwup sdnmwddwd hwunlwuguh Jwplbnh
wpwdwnpdwup, nw Yunup wju dwuhu, np pwulyp Juwpnn E uwugqub) huswbu
JupYuwpu, wjuwbu k| hpwgybhnyejwu nhuyp wnol: Ttw Ywutubnt buywwnw-
Yynd wuhpwdbion b pwqiwquubgub] pwulwihu gnpdniubnyeniup, ubpgpwy-
qws dhongubiph npn2 dwup ubpnub] dwdwuwlwhhg Phuwtuuwlwu gnpdhp-
ubpnid, husp pwulhtu huwpwynpnyeniu Yunw wdpwwunb) dpgwlygwihtu nhp-
pp Phuwtuwlwu oniljuned:

HAHHA BOCKAHAH
AHANNU3 KPEOUTHOI O NOPTDENA KOMMEPYECKUX BAHKOB APMEHUU

Knoyessie cnosa:  6ankosckas cucmema ApmeHuu, Kpeoum,
KpedumHbili ~ nopmcperns, KOMMepYecKue
6aniu, BBI, koppenayus.

B nacmosawee spems wpynHeliwum cexmopom (DUHAHCOB020 pbIHKG ApmeHuu
Agngemcsa 6AHKoBCKUL cexmop,a nepedosblie U 3pesbie KpeOUmMHbie OMHOWEHUS ABNAI-
mcsa samroli cocmasnaoweli (huHaHCOB020 pbIHKA Ka¥OOU cMpaHbl. AHAAUSUPYA NoKa-
3amenu KpeOumHbIx nopmcpenell 8cex KommepyecKux 6AHKO8 ApMeHuU 3a nocnedHue
mpu 2000, MOXHO CKA3amMb, YMO HA KPeOUMHOM pbiHKe Apmeruu Habmodaemca meHOeH-
yua k pocmy u passumuro. Cnedyem ommemums, ymo 8 2017 200y, no cocmonaruro Ha 31
Oexabpa 5 u3 17 kommepyeckux 6ankos cocmasunu 60,7% om obwezo rpedumtozo
nopmepens, a kpynneliwuli kpedumHbili nopmebens, npunaonexawuli Amepuabanky,
romopoe cocmasuno 18,1% om obuwez0 KpedumHoz0 nopmepens.

ZANNA VOSKANYAN
ANALYSIS OF CREDIT PORTFOLIO OF ARMENIAN COMMERCIAL BANKS

Key words: Armenian banking system, loan, loan portfolio,
commercial banks, GDP, correlation.

At present, Armenia's banking sector is the largest sector of the financial market,
and advanced and mature credit relations are making an important component of the
financial market of each country. Analyzing the indicators of credit portfolios of all
Armenian commercial banks over the past three years, we can say that the credit market
in Armenia has a tendency to growth and development. It should be noted that in 2017, As
of December 31,5 out of 17 commercial banks in Armenia accounted for 60.7% of the
total credit portfolio, and the largest credit portfolio, owned by Ameriabank, made up
18.1% of the total loan portfolio.



