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UStLUNUNRE3UL CLAKULAR ALNNMIUGHME

Uippbtnufununypyul phdugh wpnhwlwunysyniip

<< pwulwjht  hwdwYuwpgh qupgqugnuit wufunwwihbihnpbu juwdws k
hwdwptuwphwiht unp dhinnwitbpht hwpdwpyGine Jupnnnygjwu, husp Gupwnpnw
Phuwtuwlwt  puunpwnunubph  gnpdwnnypubph  wpdwuwlwt  YEpwinfundd’
pwulbph  Phlwtuwlwt  wpryniptbpp  dhwutwgubing  Juniu qupgugdwt
uygpniupubph hbwn: tw, twfu b wnwy, tpwtwynd £ Jugdwybpwnueniutbph, win
pYnuw' pwultph nwgiwJwpwlwu wwiwdnpdwy b gnpdwnuwlwu gnpdnibiniejwu
dbe'  wprynuptbph  quwhwwdwy  punhwuny  hwdwlwpgnd, npwbu  hhduwuwu
ninnegniu,  ubipdmdtp Jupnit qupgquigdwu hwybgulwpgp' pun  PUY
(puwwwhywuwlwu  (Environmental), unghwjwlwt (Social) b  Ywnwywpdwu
(Governance)) dnuinbigdwu:

Glubny Jupnugwihg' ubpyujwgynn hbwmwgnwuiniyejwu wndbipp
wwjdwuwynpyws £ hbnlywiny. pbl dwutwghnwlwt gpuywungejut by wwwnowé
Yepwny Puwpwuyws bLu  wnbnpwiht  Yugdwybpwnyeniutubph  phuwtuwlwi
wpryntupubiph nbuwdbipnnuywu hhdpbipp, wjunuwdGuwjuhy, thnpp phy G Yugdnw
wju - wotuwwnnieniuubipp, npnup  dhpyws  Bu o Ynuypbn  wnlunpwiht - pwybph
Phtuwtuwlwu  wpryniwpubph  Jepnwnygjwup' pun wbuwdbpnnuywu  hhdph L
wnwudtwhwwnynigniuubph, wnwyb] by,  w)p wnbinpwiht pwolybph ne wnlinpwht
Ywgdwlybpwynipnuubph  htn  hwdbdwwnpywy  hwdwnbpunnd: Uwutwdnpuwbiv'
hwjwibgnt gpwlwunyeywu dby gpbptl pwgwlw)nw Gu wyt woluwwnieniuutpp, npntin
nunWuwuppynd  Bu webwpwihu pwulbph dpuwluwlwl  wpryntupubph
wnwidlwhwwnynginiuubpt pun wbnujuwgyws  dninbgdwt:  Uhusntin - fulinph
hGunwgnwiniginiut wju nhunwulyjniuhg ny dJhwjs Yupnn £ wdpnnswwbtiu Jtpwihntuby
Yunwlwpdwt  wwunwuuwlwndnipjwu  opwlwpgp,  wyl  JEpwslwybpyb
dhuwtuwlwu Yugdwybipwnigniiubph wpryniiwybnnggyuw guwhwwndwu hhdpp: (a6l
hwjwunwtywy pwulybipp «lwlwunpbuy hwdwwwnwutuwunw Gu dh swpp Unpdwnhy
wwhwugubiph, PU4 gnigwupubiph hwdwlwpqwiht hunbgpdwt Jwlwpnwlyp ubpphu
gnpdptpwgubpnd’  wpryniuwdbnngeut  quwhwndwt b npronuiubph Yujwgdwi
opowbwlnu nbnlu dund b gwdp: Uwutwynpuwbu' pugwluynd £ dhwutwlwi
unwunwpunwgyws dhpnnwpwunuyggniup, npp Jwpnn b huwpwynpnyejniu pudtink PUY
wwpwdbinpbpp ubpwnbint swhnyewpbpniejwy, Juwwhwwih wpdbph b wywhyubiph
npwlh dbppnwodnigjwu dbe: tw uwhdwuwdwynd £ puswbu pwhwgpghn Ynndbph
Yynnihg wpwwpht quwhwwndwu, wjuybu b pwultph UGpunW  nwqiwywpulwi
wwtwynpdwt htwpwynpniginiiutipp: <Gwnmwgninnpjut phidwih wpnhwlwunwgniup
wwpdwuwynpyws £ wjt wpdwwwlwu Ybpwihnfunwubpny, npnup wbnh U niubunwd
hwidwotuwphwiht $htwtvwlwu hwdwlwnpgnud, npwnbn PUY gnpdntutipp YGpwdynud
GU wnlwnpwht pwulbph gnpdniubnyejwt wpnyniupubph quwhwwndwt wupwdwubih
wmwppbiph, W stwjwd upwl, np npn2 htilnwgnwnnubp wunpwnwpdb] Gu wju fuunp,
pwjg wuhpwdbowneniu Yw dowlbint b wnwe pwbint  dnwnbkgnwiutip, npnup
Ypwpdpwguby utwl RUY gnpdnuubph quwhwndwt wpyniuwybnngenip' npuug
wnwny npnawyh swithbjhnieyniu: Unlnpwjhu pwulbph dhuwtuwywu
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wpryniwydbnngywt  guwhwwndwt  hwdwlwpgnd PUY  dninbignwdubiph - htwnbgpdwt
fuunhpp  dwypnununbuwlhwu Ywpgwynpdwu, nhuytiph  Yunwwpdwu L Yugno
qupgwgiwt hwwdwu YEnnd t, npp ghnwgnpduwlwt  Yuplnp  Upwtwlynysjwu
hhduwhwpg L, huYy monwip wwhwionw £ hwdwijhp hGunwgninnggniu, Yhpwnwlwu
gnpdhpwlwqgdh  dowynd b Jdhowqquyht  thnpdh  hwpdwpbgnd'  hwodp wnubing
wqgwjht  pwuluwiht  hwdwlwpgh  wnwuduwhwwnynyeniutbpp:  <wodh  wnubiny
ypngnwip’ pungdynu £ phidwh wpnhwlwuniegniup, huly wnwe pwadwd fuunhptbinh
(nddwu wuhpwdbounnigyniup fununwd £ npw wpryniupubiph Yhpwndwu Yuwplinpnigjwi
dwuhu:
Lpwgnipnipyul buyunpuilip b futinppbpp

Lhwnwgnunggiwt uywwwlu << wnbnpwiht pwulbph  $htwtuwlyw
wpryntupubiph  quwhwwdwt  dnnbignuiubph ghnwlwt  nwnwiuwuhpdwdp  npwug
Yuwwinwpbjuwgnpddwu wnbuwywu L Yppwnwlywu  ninpubph dowynwiu ne hhduwynpnudp,
win pynu® PUY gnpdnuubiph  otonwnpdwdp, npnup Jhudws Bu Shuwtuwlwu
Jbpnidniew, pwulwhtu nhultipp Yunwywpdwu L Yunwywpswljwu
hwoybwynnuywunypwtu  hwdwlwpgnud Yuyniu qupgugdwt  ulgpniupubph
hunbgpdwup: Wu tywwnwyhu hwutbne hwdwp winbUwfununygjwu dbe winwewnnyb|
L oy Gu hbnlyw futinhpubpp.

- nwnwitwuppb] $htwtuwywu wpryniuputinh guwhwwdwu wnbuwdbpnwlw,
Shuwtuwmnunbuwghnwywu  deluwpwunyeniuubpt nt wnwuduwhwwnnigniuubpu
wnlinpwiht pwulybpnud,

- pwgwhwynb L ubplwywugub) wnbwpwiht  pwulbph  Phuwtuwlwu
wpryntupubiph quwhwwdwt  hhduwfuunhpubpp,  gnigwuhubpp,  dhennubipp,
wnbnblwwndulwu wnpniputpp,

- dbluwpwub] wnlwnpwiht pwulbph $huwtvwlwt wpryniwpubph Yypw wgnnn
gnpdnubipp,

- Juuwpbp << wnbunpwiht pwuybph bhtwbvwlwu wpnyniwpubiph Yugdh L
Yuwnniguwdph Ybipnwdnipyniu,

- pwgwhwynbp  $hwluwlwy  Swnwjnpniutbph’  swhnyph  Jpw  wgnnn
pwlwlwlwu gnpdnuubiph quwhwwdwu hhduwfuunhpubpp,

- ubplywjwgub] wnlbnpwihu pwulbph $htiwtuwlwu wpryniuptubiph dlwynpdw
Jpw wgnnn npuwlwlwi gnpdnuubph quwhwwndwu hhduwuunhpubipp,

- Ywunwpwd hbnwgnunyejniuutph hhdwt Jpw' wnwowpllp  quwhwwndwy
dbpnnubiph pwpbjwydwu ninphtubp, huswybu twl  PUY gnpdnuubph  dhwutwgnud
Phuwtuwlwu quwhwindwup:

LEypwqgmpnyeyuiti opyblppp b winwipluit

- Lhunwgnunpywu opljup <& wnbnpwihu pwulbph nu pwulwihtu fudpbiph
Phtwtuwlwu wpryniupubph qguwhwwndwu hwdwlwpgu E, huly wnwplwu' pwulybph
gnpdniubinupjwt wprynuptbp n Yunit qupqugnuit wwwhnynn  $huwiuwlywu,
puwywhywiwlwu,  unghwjwlhwu b Ywrnwjwpdwt  gnpdhpwlwuqdut
dbpnnwpwunyeniut Bu, Ubpwnywp PUY Ubpnpdwt hwunwingegjwt dwlwpnwyph L
Phuwtuwlwy wpryniuwybnnipyuu thnfuljwwwlgywdnieniun:

LEypwgmpnyeyut pbuwdbpnnuilput b (pEnblunpuilputn hhdpbpp
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Lnmwgnunnipyut hwdwp nbuwlwi b nbnbywundwlwy hhdp Gu hwunhuwgh)
ninpwh ybpwpbpuw)  hwpbuwlwu nL wpnwuwhdwjwu htnhuwyubiph
wofuwwnnynuubip nu Ybpinidnyesiniuttpn, ghnwlwu hpuwwpwynubpnud inbn gunwé
wbuwlwt b dGpnnulwu npnypubtipp, Yhpwnwlwi hnwgnunigniuubph unyebipp, <<
UP wwonnuwlwu Yypdwlwgnpwlwy nyjwiubpp, pwulbph phuwtuwlwu wpryniupubph
L Juynu qupqugdwt YGpwpbpjw) nwpbluu  hwedbndnyegniuubpp: Yhpwnyb) Gu
hwdwlhwpquwht, dnnbuiht W thnpdwghunwlwiu  Jbpnwdnigyut dbpnnubp, npnug
opowtwlubipnd £ Ywwwpdty £ PUY gnpdnuubph  huwnbgpdwt  Ywnnigwlwngbph
ghinwlwu hbnmwgnunnyeniutu nt gnpduwlwu dnnbjwynpndp << wnlwnpwihtu pwuytiph
dhuwtuwlwu wpryniupubiph guwhwwndwl hwdwlwpgnud:

Chnmwgnuinyejuu  hpduwlwu  wpyniupp b ghwwlwu  unpnypep
Lhnmwgnunnyzjwu hhduwywt  ghwnwlwyu wprymupp << wnbunpwiht - pwulbph
Phuwluwlwu  wpryniuptbph  quwhwwdwu  gnpdpupwgh  pwpbjuddwu L
Ywuwpbwgnpddwyu ninpubph dowyndu ' $htuwtuwlwy, PUY L hwoybnynnuluiu
pwthwughynipjwt  gnpdnuubiph obipwwnpdwdp, npnbn npwbu ghnwlwu  unpnye
ubpywjwgyws Gu hbwnlywubpp.

e dowlybl £ wnlnpwihtu pwulytph $huwtuwlwu wpryniupubph W Yujn
qupqwgdwl  hunbgpdwd  quwhwwndwt  dninbgnd® huswbu
pwuwyuwwu, wyuwbu £ npwlwlywu wnnwubpny hwogh  wnubing
wpunwpht b ubppht wunbuwhpwywluu  wgnbgnieniuubpp,
wpdlunpbny PUY gnpdntiubiph Ywplinpnigyniup,

e dpwlyby U hhdwynpdty & PUY wlnhyubinh nhuling Ypndws switinh
(PUY-RWA)  gnpdwlhgp’  npwbu  $puwiuwlwlu  wpryniupubpp
pwqdwgnpdnuwiht  quwhwwndwu  gnpdhp’  Yuwinii  qupgugdwu
hwdwwnbpuwnnidy,

e dowlybp b wnwe k pwodt pwulwihu gnpdniubingeywiu huwtuwlwu
wpryntupubph  ubppht  hwyybnynnuijwineywu b uunwpnnwlwuh
quwhwundwt dninbignud (KPl-ubiph Juwhwuwy)' phpwhuwynpus PUY-
4YUM  gmgwupoubpnd, npnup  hpduwdnpnd Bu unwdwpswlwu
npnanudubiph punniunudp,

o doulyby L ubnywjwgyby £ ytpwhulnnuiyuu
hwoybnynnuwuniygjwt dninbignd’ ninngwd YP - wnlunpwiht pwuybp
thnfugnpdwlgniejwu hwdwwwpthwy L pwqiwgnpdnuwiht
quwhwundwt  huwpwynpngjuup' PUY  gnpdnuubiph  quwhwndwu

hwdwunbpunnui:
LEpwgmpnyaquitt wpymbpubph  ghypugnpdtlyu b Ghpwnwilput
ipwinwlniyayniip

Lhunwgnunnejwt  opowtwlnud®  hwjwunwuywyu  ghnwlwu  Jhowdwjpnud,
wnwowpyynud £ Yppwnbp pwulbph  Phtwluvwlwl  wpryniupubiph  quwhwwndwu
hwdwihp  dnnbignd®  hpdudwd  RUY  gnpdnuubph hwodwndwt  Jpw,  hugp
huwpwynpnientt Yuw  nnipu qup wywunuwlwu,  pwgwnwwbu  pwlwlyuwlwu
swithhsubipht  ninjwd  hwpwgnyghg:  <Enmwgnunnyejuu oppwtwlnud - wnwowpyywd
dninbgnitbpp  uwnwgl]  BU dwutwghnwluwt  quwhwwwlwu U Yhpwnwlwu
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Juybpwgnu®  dhowgquiht  Jwutwghunwlwu  Junnygh Ynndhg: Uwutwynpuwubu,
«Multidimensional Assessment of Financial Results of Commercial Banks Using ESG Factors»
ghrnwlywu hnnuwdnud ubpluywgyws' PUY-nhuyny Yonjws wlwnpdubph (PUY-RWA)
gnpdwlgh Yphpwnnip, pwulh nbwywp onwyh hwdwp twluwwnbuws RUY ubippht
hwoytwnynnuywunypjwtu hwdwlwpgh duwynpnwip, dhewgquiht  dwulwghunwywu
Ywnnygh' The ESG Institute-h gnpdwnhp Jwpduh nbywdwp' EGd Udnbnnh Ynndhg
quwhwunyb] Gu ghnwlwunpbu hhduwynp, Yhpwnwlwu tpwiwlnyejutu dninbignidubn,
npnup ubpnpdt W Yhpwndtp Gu The ESG Institute-h Ynndhg hpwlwuwgynn PUY
funphpnuwwlywu U Yunwjwpdwu Jepuwywnpwundwu Spwgpbpnd’ dhowgquihtu
pwiluwiht hwunwwnnignitubiph hin: wpuwwmwupnwd (wuhwywu Gpyne bk BYpnuyuljwu
day pwulynd): Unbuwfununigywu oppwtwynud dowldwd gnpdhpwluwqgdp, Ywnwpgwd
wbuwdbpnnwpwluwywu Bgpwlwgnyeniutibpp, Yhpwnwywu wnbuwuyjniuhg,
hpwuwbuwlwu G, hust b hbinwgnuinyejwup hwnnpnnd £ pE ghuwlwt wpdbp, pb
gnpduwlywt wpnhwlwunyeyniu:

Uippbbwfununyqutt wpyniipubph hnpdwpymdp U hpunpwpwimdubpp
Lhnwgnuinnuejwt hhduwnpnypubiph W ghnwwu  wpryniupubiph onipe wuglwgyt) Gu
woluwwnwupwihu  putwpynwiubp << YR, wnUwpwihu pwulbph wumbuwgbinubph
dwutwlygnyudp:  Unbbwlununginiop puwpydbp B <wjwunwth - whowlwu
wnunbuwghnwlwu  hwdwuwpwuh  «Sptwtuwlywu  onlyuiubp b huunpunnunubps
wdpphnunw:  Uwnbuwfununigjwu  dbe  putwpyqwd hwpgbpt  nu hhduwnpnypubpp
(nuwpwdbp Bu 7 ghnwlwu hnnjwdubpnd, win pynud® SCOPUS L Web of Science
onbdwpwutbpnd pungpldws 1 hnnwdnd, huswybu bwle 1 hnnwd' Jhowqguyht
wduwgpnui:

WipnEawununipyut Junnmgdwdpp b Swyuyp

Unbuwlununiggniup swpwnpwd £ 120 Eomd: Punugwd £ ubpwdniyinitpg,

tpbip qifuhg, Banwlwgnipjw pwduhg, oquiugnndyws gpujwinyeiwl gwulhg:

ustLulNUNkE3UL <hULUHUL APNYULLUNRE3NRLL

Unbuwlununipyuwt  «Lepwénipynu»  pwdund  hhduwydnpdty £ pbdwip
wpnhwywuneniup, uwhdwudl) Gu hGnwgnunpuu twywwwyp W fuunhpubpp,
ubpyuywgyb Gu hnwgnunijut opgtlnp b wnwplwi, wbuwlwi b wbntywndwlwu
hhdpbpp, ghwnwlwu  Unpnyep b unwgywd  wpryniiputiph ghwnwgnpduwlwu
Uowlwynip)niup:

Uwnbuwfununipjwtu  wnwoht'  «bhtwbuwlwy  wpymupubiph  quwhwwndw
wnbuwdbpnnuiwu hhdpbpp» gfund pluwplyyt); Gt phtwtuwlwl wpryniupubiph
guwhwwndwy dninbignwiubpu ni wnwuduwhwwnynyeniiubp wnlnpwihu pwuybpnud,
Phuwtuwlwu wpryniupubph quuwhwwndwu dbennwlwu hhdpp U wbnblwwndwlwu
wwwhnwénpyniup,  puswbu  twlb ubpluwjwgyt; Bu o wnlnpwiht pwlybph
gnpdniubinupjwt wpryniwpubiph bhtwtuwlwu L PUY  gnpdntubpp: Lwju
htunwgnunipwu bu Fupwpydb) hwjwunwujwt b wpnwuwhdwiywt hnpdwghunwlwu
unebin, ghunwlwu  hnnwdubp, YR wwonnuwlwu  Jhbwhwgpwlwl  wndjwiubn,
Edwhphy  hGwnwgnuinyejwtu  nyjuubp,  Pwulbuwihu  Jpwhuynnnigywu Puwgbijjwt
Yndhwnbh, htuswybu twl IFRS dhowgquiht  unwunwpwnubph, Juinit qupgugdwu

6



34
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2022, pp. 100-112.

3 ' ' Kamara, A. K. A., The Study of
Credit Risk Management and Its Impact on Operational Performance: Case Study of the Standard Chartered Bank in
Sierra Leone. European Journal of Social Sciences Studies, vol.10, no. 1, 2024, pp. 170-185. See pp. 174-182., Bueno
L. A., Impacts of Digitization on Operational Efficiency in the Banking Sector: Thematic Analysis and Research Agenda
Proposal. Emerging Banking Research Journal, 2024., pp. 4-10:

4

FanyctbaH K., WnbuHa A., KpeauTHble PpUCKK:
MeXaHU3Mbl OLIeHKM W MyTW CHWKeHus. // baHkoBckoe geno B MockBe - 2014. - Nel2. - C. 5-8, /MlaBpywuH O. W,
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Uwnbuwlununigjwt dbe wnwudtuwgyb) U wnbnpwiht pwuytiph $htuwtuwlwu
wpryntupubiph  Jpw, dwdwuwyh  hpwdwjwlwuny  yuwjpdwiwynpywsd,  wdbuwdbs
wgnbgniyeniu niubgnn dh pwuh  hhduwywu gnpdnuubip.  woluwphwpwnwpwlw,
wnnnowwwhwlwu, pwulybph wbkuuninghwgdwy, puwwwhwywiwwl, unghwwlwu b
Ywnwywpdwu Spwgpbiph (PUY Spwantp), ubipphu unghwjwlwu
wwwupuwuwinyneywus: FUY uygpniupubiph hunbigpnudp, (hubing hwdwhnius UUN-h
bwintt qupgugdwt twwwnwlubpht, dwnwinud £ npybu gnpduwlwt Yunnigwlwpg
hwdwotuwphwiht Yuwynit quipgugdwu gnigwuhubpt wnwe dntint hwdwp: PUY-hu
ninnyws  ubpnpnuiwht nwgdwywpnejniiutp - wewlgnd  Bu - Bplupwdwdybn
qupgwgdwup' jupwubing wwwnwuuwuwwnn  Gunwupdwt  Juppwghdp, opowlw
dhowywiph  wwownwwunnitp b unghwjwlwt  Ubpwnwlwunyeniup,  npnup
pungnpyywsd Bu “Ywniu qupqugdwu 2030p. opwlwpgnu®:

Unbuwfunungqutu  Gpypnpn’ «Unbnpughts pwalyph $huwbuvwui
wpryniupubipp ybppndnipyuwu b quwhwwmdwu hhduwpeunhpubpp» gfund puiwnlyyt;
£ << wnlwunpwiht pwulbpp U pwulwiht fudpbph $htwtuwlwu wpryniupubph Yuqdp b
Yunngdwsph yGpndnygyniup, htwtuwlwu dwnwinyeniuutiphg unwgywd pwhnyeh
pwuwlwlwl quwhwwdwt hhduwfuunhpubpp, htusybu twl wnlwpwht pwulbph
Phuwtuwlwu  wpryniupubph npulwlywu  quwhwwdwt  hhduwfuunhpubpp:
Uwulwynpwwbu  hbnwgninnypywu Bu - Bupwpldb]  «UpnohUpwul»  PPRC-U,
«Udbphwpwul» PRL-U L «UYPU Pwuly» PPL-U: Unwowwwp pwulybiph puinpnyeniup
Yuwywghty £ hwoyh wnubing htwnwgnunynn wwphubiph pupwgpnd Japohuubiphu Ynndhg
wpdwwgnpywd  phuwtuwlwul  wprynlipubipp, gngwuhoubpp, huswybu twl' PUY
Uwwwnwlwiht  oquuwgnpddwl  opowtiwliubpnd  pwpép  wpwwpht - Shtwtuwynpnid
unwuwnt hwugwdwupubipp: Lwiwlwlwu gnpdnutbipp, npnug 2wppnid wnwuduwgybp
E winynuwnpnypubiph  dwlwpnwyp, wnynuwiht b dhounpnwybwpuht dwiuubpp,
huwpwynpnieniu b nyby dlwynpbijne opgtiljinhd wwwnybip pwulih $huwtuwlwu yhbwyh
L npw gnpdniubniejwt wpryniwwybinnipjwu Jbpwpbnu;: Lwuwlwlwu gnpdnuubph
funp Jbppnwdneniup, dhwdwdwuwl, jupwund £ pwihwughynpjut  duwlwpnwlyh
pwpdpwgdwup, npnonuiubiph wwuwynpdwu W punniudwt npwlh  pwpbugnup!
npwuny hul wdpwwunbingd pwulyh nhppp phtwtuwlwt onjuwind b Junmwhnigjniu
huswbu hwbwunpnubiph, wiuwbu b gnpdpulipubph gpowunud: Ubpnnwpwunyejwu
Yhpwndwdp'  Jbppndnuyejuwu Yeuwnpnundd b «Udbphwpwl»  PRC Shuwbuwlw
Swnwynyniuutph  dwwmgnwhg  uwnwgynn  swhnyph  duwynpdwt  gnpdpupewgp:
Lwdbdwnwywu Jbpmidniyeyudp wpdwuwgpyb k, np dhuwtuwljwl dwnwinyeyniuubiph
ninpinhu - punpn2 - gnpdnutbpu bwwbu  wwppbpdnd - BU wpnwnpuwu
Ywqgdwlbpwnueniubph dnnbjubphg, nwwnh, wuhpwdbonnpniu £ hwdwpybp dowlbg

% Adel, N., Naili M.. Geopolitical Risk and Banking Performance: Evidence from Emerging Economies. The Journal of
Risk Finance, vol. 25, no. 4, June 2024, pp. 646-663.

& Armen A. Hakobyan, Zaven G. Margaryan, Aspects of assessing the financial performance of commercial banks in
Armenia within the scope of ESG, International Journal of Innovative Researchand Scientific Studies, 8 (4) 2025,
pages: 2694-2703.
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8 Euromoney. Central and Eastern Europe Country Category Winners 2023: Best Bank for ESGin Armenia:
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- UpstnpnuwifGuinbiph U wyy swnwpwdunbbph ginihnfunypyuwts wqnbgniyanibp'

AUID pypp = UMDy, — UdOyy, (3)
npintn UdOy, —U U UdOy-U  wpuwgnind  Gu dhounpnuydbwpubph b
hwybwybwpubtiph thwuwnwgh nu wwiwiht dwdw|ubpp:
- Spuwbuwlhwl  Swnwgnyymiibliph  dunpmgdwl - Swywih  thnihnfunieywb
waqnbgnygyniip npnodmd E hwpwpbpwlgughtt wéh dhongny'

DOUomunh = ot % 100 — 100, (4)
npntin $0g-U dwinnigdus Swnwjniegniuubnh wjwuwihtu Swwu k, huly H0y-U"
unyu gnigwupzh twfunpn nmwpqw Jud pwghuwiht dwywpnuwyp:
- Pwbljuypli ninnulih Swhuubiph thnihnfunygguwitn wqnbgnyeynitls wpgwhwyygnid £
hbplywy pwppbpnipyudp’

AROFO = ROFOy, — RNFO, (5)
npntin RNFOy, —U U ROFO,-U wpnwhwjinnd BU pwtywiht ninnuyh dwhuubiph’
hwdwwwwnwuluwuwpwn thwunwgh W wwuwiht swinbipp:
- Ywipswilywits Swifuuliph thnganfunippuits wgnbgnyaniip’

AdOupp = 10y, — 10y, (6)

npinkn d0uU U dO0y-U  Jwpswlwy  Swfuubph  thwunwigh U wjwuwht
hwoqwnplywiht gnigwuhsubipt Gu:

Jdbpnugjw)  bnwuwynd Jbppidneiniuhg  plubp £, np hwdwnpbind  pnpnp
gnpdnuutiph  wgnbignuygjwt  gnigwuhoubpp, huwpwynp § quwhwwnb]  punhwunip
thnihntuneniup pwhnypnid:

<pdp  punniubind - Jbppndnggwt hwdwp wnwtdtwgdwd  pwuwlwlwu
gnpdnutbipp’ dowldb £ hwdwnpwlwy wmynwwl, npp pnyp bowwhu guwhwink
ytnehuubiphu nnwyh wagnbgnipniut «Udbphwpwuly»  PPC pwulwyhu
Swnwnypniutbiph hpwgnuihg unwgynn 2whnyeh thnihnfunyejwu Jpw, nph ophtiwlyp
wmwpwdtih £ twb hbnwgnngjwt wnwplw  hwunhuwgnn  «Upnohupwuly» PRC,
«UYPU Pwuly» PPLC, huswbu twl << djnw 14 wnlinpwiht pwulybph o2pswtwlubipnd:
Lwoqwplh dhongnd huwpwynpnigniu b pudbinuynid hunwynpbt tnwppbpuybine wyu
gnpdnuubpp, npnup hwuntu U quihu npubu swhnyph wéht tywuwnnn npwlwi
wqnbgnienuutip, W upwup, npnup hwunbu Gu quwihu npwbu vwhdwuwhwynn Yud
ujwgbigunn wwppbp: Wn Yopwy, wrgnuwynd wpnwgnwsd Bu huswybu Gludnwghu
hnuph wéht Uwwuwnnn, wjuwbu k| dwjuuwiht hnupp fJupwunn pwnwnphsutipp, npnup
ujwgbgpl Bu swhnyph punhwuny gnigwuhop' wwpdwuwydnpbind npw nhuwdhy
sbnnidubpp'™:

9 Cwayh wnubiny gnpdnuubph JdbGé pwuwlyp U ubndwghpp pUwiht wifuiubpny pbnubine wuhwpyh hubp'
gnigwuhoubinu punhwupwgyb tiu:
10
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Urynwwly 4-h Yhpwpldwdp' wnwgwnplynud k.

-Ywbnbwynp Yepwnd PUY hwpdbgpdneyaput bapluyuwgnid” << 4P,

-RPUY-p blpwnnid pwbybiph hwbpught hwpdbgdnigimiiiGpnid,
-Gplfununyeyniti << 4P-h hbn' PUY hhdbwlwl gmiguwbpptiiph (KPI) ibqyny:

Ujuyhuny'  duwlbpuyws  dninbgnuiubpp hhdp  Bu - unbndnd  pwulwghu
Ywnwywpdwu Unp  hwpwgnygh duwdnpdwt  hwdwp, npwnbn phuwtuwlwu
npnpnudtubpp Juywgynwd Bu twlb puwywhywuwlw b unghwjwlywu hbnbwupubpp
hwaouh wnubny: Hwug thnpdwpynwdp <wjwunwuh pwulyuwiht hwdwlwnpgnwd Yupnn b
hUwpwdnpniejniu wnw)  pwpdpwgubint npnawlh Jwunnygubph hnwwihniguu i
ubpnpnuwjhtu gpuysnipjw dwywpnwyp:

Upryniupnud, PUY  dbppnodnygjuwt hunbgpnudp pwtuiht - gnpdwpwpniegjwu
Phuwtuwlwu quuwhwwndwu dby ns ph dwdwuwywynp Unpwdlinggyniu £, wyp opjtljinpy
wuhpwdbonnyenit W dpgwligwiht wnwybineyniu:

«Bgpulugnipyniuubp» pwdunud ubiplujwgybp Gu hGnwgnunyewt  hhduwlwl
wpryntupubipp.

1. Pwulwiht  dwnwynigniutbph ppwgdwt  Jpw  wgnnn pwlwluwlwu L
npuwlwlwu gnpdnutbph  thnjuljuwwlygwd  wgnbigneniup  hwoyh  wnubing L
nhunwplbiny hnwgnuniejwu hwdwp wnwuduwgywsd Ytpghuhu gnpdnuubpp’ dawlyty
E gnpdwlhgutiph hwdwlwpg b hwdwnpuwt  wrgnuwl, npnup pnyp b wwihu
guwhwwb Jbpohuubiphu  nipnuyh  wagnbgnginiup  pwulwiht - dwnwyniyniiubiph
hpwgnuwhg uwnwgynn swhnyeh thnthnfunyewu  Ypw: Ldwu  hwodwpyh  dhongny
huwpwynpnigynit £ pudbnugnid hunwynptu wwppbpuybine wiu gnpdntiubpp, npnup
hwuntu Gu quihu npwbu swhnyph wWEht Uwwuwnn wgnbgnyejniiutp, bW npnup hwunbu
Gu qwijpu npwbu uvwhdwbwthwlynn Ywd WJwgbgunn wwppbp: Uju  dninbignuip
huwpwynpnigynit £ gt unyuwlwuwgub) swhnyph wép upwunn b uwhdwiwdwynn
gnpdnutbinp’  wwwhndbin  pwulwiht  swhnipwpbpniput  quwhwndwy  wnwyb
hhduwynpyws b unwywpynn dninbignud:

2. PU4 gnpédnuubipp, npnup Jbpwdéynd Bu pwulwihu nhuytiph Yuwnwywpdwi
hwdwwwpthwy  wwpph, wgnnd o Juplwihtu, ppwgdbhnwy, wnynuwhu L
onlywjwlywu nhultph hunbuupynygywu nu pwpdpupwgh Ypw: Tpwug hunbigpnuwip
wwhwuond £ ng dhwu  Juplwiht  wunbpnwyehugh, wyunpdubph b wwuhdubpp
Yuwnwywpdwu nt Juwhwwh  Junngwdph  owyunhdwjwugdwt  Yunnigulwpgbph
yopwuwjnwd,  wypl  nhuyny Yondws  wywnhdubph  (PUY-RWA)  hwowpydwt
dnnh$hlwgnud’  wpnwgnne plwwwhwwiuwwy, unghwwlwt b Yjunwwpdwu
nhuytinh  hpwlwu  wgnbgnyeniup: Wu  dnnbgdwdp  duwdnpdnd BU - Ywwhuwwih
pnupbipubip (pwthwngbiutip), npnup hwdwswih Gu PUY wunpnangjwt dwlwpnwlht W
wwwhnynid Bu $puwtuwlwu Yuniunipyut wnwyb] pwpdp wunpbwt, hwnlwwbu
wiu wuwydwuubpnd, Gpp Gplyph pwulwht hwdwYwpgh whnpdubph gqwih dwup
yeuwmpnuwgyws £ Yhdwjwlwu b unghwjwlwu fungbihnyguu  pwpdp  dulwprwly
niutignn dynunbipnud:

3. Upwlydt) b wnwe £ pwoyli dnnbignud, npu pungpynud £ RUY hhduwlwi
gnigwupoubph (KPl) Jwhwuwy' pun $puwbuwlwu swihhsubph, huswbu twb PUY
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MAPTAPfIH 3ABEH TAPHUKOBUY
NnYTU COBEPLUEHCTBOBAHUA OUEHKU ®PUHAHCOBDIX PE3YNIbTATOB (HA
NMPUMEPE KOMMEPYECKNX BAHKOB PECNYBJIMKN APMEHUA)
ABTopetpbepaT AuccepTaummu Ha cOMCKaHUe YYEHOIf cTeneHn KaHAuAaTa 3KOHOMUYECKUX
Hayk no cneumanbHoctu 08.00.03 «unancel, 6yxrantepckuii yyet»

3awuta ancceprauum coctontea 26 chespana 2026 ropa B 14:00 Ha 3acepaHun

CneuuanvsmposarHoro coseta no akoHomuke Ne 014 Komuteta no Bbicluemy obpasoBaHUIO
u Hayke Pecnybnukn ApmeHus, aelicTBytolero npu ApMAHCKOM rOCylapCTBEHHOM
3KOHOMUYECKOM yHUBepcuTeTe, no agpecy: 0025, r. EpesaH, yn. M. Hanbanpana, 128,
Pecnybnuka Apmenus.

PE3IOME

AKmyansHocmb membl uccepmayuoHHO20 ucciiefoBaHun
AKTyanbHOCTb Tembl uccnepoBaHua obycnoeneHa dpyHAaMEeHTaNbHBIMU
npeobpa3oBaHNAMKM, TNPOUCXOAALLMMKA B  MMPOBON (DMHAHCOBOW CUCTEME, B YCIOBUAX
KoTopbIx chakTopbl ESG BCE B 6OMbLUEH CTeneHU CTAaHOBATCA HEOTbEMIEMbIMU 3JleMeHTaMy
OLEHKN (PHAHCOBbLIX Pe3yNbTaToB JEATEeNbHOCTU Kommepyecknx bankos. UHTerpauus ESG-
MOAXOAOB B CUCTEMY OLLEHKN (DMHAHCOBbIX PE3Y/bTaTOB KOMMEPYECKUX OaHKOB Haxo[MTCA Ha
nepeceyeHn MaKpPOIKOHOMUYECKOTO PEryinpoBaHuA, YMpaBleHWA PUCKaMKU W YCTONYNMBOTO
pasBuTMA W, CrefoBaTenbHO, npefcTaenseT coboil npobnemy 3HAYMMON Hay4yHOW WM
MpaKTUYECKON BamHOCTU.MCX08A U3 M3NOKEHHOro, ODOCHOBBLIBAETCA AKTyaNbHOCTb TeMbl
UCCNeOBaHWUA, a HEOOXOAVMMOCTb PELUEHUA MOCTaBNEHHbIX HayuyHbIX 3a4ay MopjvYepkuBaeT
3HAYUMOCTb MPAKTUYECKOro NMPUMEHEHMNA MONYYEHHbIX PE3Y/bTaToB.
Llens u 3a0a4yu uccnedosarus
Llenbto mccneposatua apnAetcA paspaboTka n 06OCHOBaHWE TEOPETUYECKUX U MPUKIaAHbIX
nyTell COBEPLUEHCTBOBAHWA MOAXOALOB K OueHke (DUHAHCOBBIX PE3yNbTaToB KOMMEPUECKMX
6aHkos PA Ha ocHOBe uX HayyHOro aHanusa, B TOM uucne ¢ axkueHTom Ha ESG-chaxtopebl,
HanpaseHHbIE Ha UHTErpaLuio NPUHLLMNOB YCTOWYMBOIO PasBUTUA B CUCTEMbI (DMHAHCOBOIO
aHanusa, ynpaeneHus 6aHKOBCKUMM pPUCKaMM W ynpaeneH4eckoll —oTyeTHocTw.[na
LOCTUMEHNA MOCTABNEHHON Lenu B jauccepTaumm Obinnm  copMynuMpoBaHbl W peLleHbl
cnepyoLLve 3a5a4n:
*V3YYUTb  TEOPETMKO-METOJONOTMYECKNE WHTEprpeTauun, a Takke (PUHaHCOBO
9KOHOMUYECKNE OCODEHHOCTU OLEHKM (PUHAHCOBbBIX pE3yNbTaToB B KOMMEPYECKUX
6aHKax;
®BLIABUTE U MpPEACTaBUTb OCHOBHble Mpobnembl, MoKasaTenu, MeTOAbl U UCTOYHWKM
MHpOpMaLMU, WCMOMNb3yeMble MpPU OLEHKE (OUHAHCOBBIX PE3YNbTATOB KOMMEPYECKMX
6aHKoB;
eMpoaHaIn3npoBaTh (HaKTOpbl, BIUAIOLLME Ha (PUHAHCOBbLIE Pe3ynbTaTbl KOMMEPYECKNX
6aHKoB;
eMpPOBECTU aHanu3 cocTaBa U CTPYKTYPbl (PMHAHCOBBIX PE3Y/IbTATOB KOMMEPHECKMX
6aHkos Pecnybnukn Apmenua;
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®BbIABUTH OCHOBHbIE MPOONEMbl OLEHKM KOMMYECTBEHHbIX (DAKTOPOB, BAUAIOLLUX Ha

NpuOBINBHOCTE (DMHAHCOBBIX YCyT;

erpeicTaBUTb  Mpobnembl  OLEHKU  KadecTBEHHbIX (pakTopoB, BAMAIOWMX  Ha

chopmupoBaHie (hrHaHCOBbIX Pe3ynbTaToB KOMMEPUYECKUX BaHKOB;

®Ha OCHOBE MNPOBELEHHbIX WCCIENOBaHN MNpPepJoKUTe MyTU  COBEPLUEHCTBOBAHUA

METOA0B OLEHKM, a Takie uHTerpauum ESG-cpaktopos B cuctemy oueHku (prHaHCOBbIX

pe3ynbTaToB.

O6verm u npedmem uccinedosaHus

ObbekTOoM HccnepoBaHWA  ABNAETCA  CUCTEMA OLEHKW  (PMHAHCOBbIX  PEe3yIbTaTos
KOMMepueckux bOaHkoB M baHkosckux rpynn PA. [MpegMetom wWccnefosaHWa ABMAIOTCA
pe3ynbTaTbl [JEATENbHOCTM a Takke (PUHAHCOBbIE, 3KOMOTMYECKME, couManbHble U
yrpaeneHYeckne MHCTPYMEHTbI U MeToponoruu, obecneynsaroime ycToiuMBoe passuTue,
BK/OYasA B3aMMOCBA3b MeMAY YPOBHEM 3penocTu BHeapenua ESG-noaxonos u dmHaHcoBO
3P PEKTUBHOCTbIO.

Teopemuyeckas u npakmuYecKas 3HAYUMOCMb Pe3y/TbMAMOB UCC/Ied0BaHUSA

Moaxoabl, NpefnoKeHHble B NCCNELOBAHNU, NMONYHUIN BHELLHIOK JKCMEPTHYO OLEHKY U
MPaKTUHECKYIO BaNMAALMIO CO CTOPOHbI MEMAYHapPOLHON NpocheccMoHabHON OpraHu3aLmm.
MpumeHenne koadpcpuumerta ESG-akTueos, B3pelleHHbIx no pucky (ESG-RWA), a tarke
cnctema  BHyTpeHHeil ESG-otyeTHocTm pnia pykosoacTBa OaHKa ObiiM npu3sHaHbl
pykosogutenem The ESG Institute [xeem Amoeno HayyHO 0DOCHOBAHHBIMW W MPaKTUHECKN
3HaYMMbIMM M BHegpeHbl B pamkax ESG-nporpaMm opraHusauum  COBMECTHO C
MeMAyHapOAHbIMU BaHKamu.

OcHoBHble pe3ynbmamsl U HAYYHAA HOBU3HA UCC/1e0BAHUSA
HayuHaa HOBM3Ha nccnefoBaHMA 3akiovaeTca B pa3paboTke MOAXOAOB, HaMpaBNEHHbIX Ha
COBEpLUEHCTBOBaHME MpPOLECCa OLEHKN (OMHAHCOBBIX Pe3yNbTaToB KOMMEPYECKUX OaHKOB
Pecnybnukn ApmeHua ¢ akuenTom Ha dpuHaHcoBble, ESG-chakTopbl 1 cpakTOpbI
MPO3PaYHOCTN OTHETHOCTU. B KauecTBe 3neMeHTOB Hay4YHOW HOBU3HbI MPeACTaBneHbI:

e paspaboTaH WHTErpUpoOBaHHbIN MOAXOH OLEHKM (PMHAHCOBBIX PeE3yNbTaToB W
YCTOWYMBOrO  PasBUTWA  KOMMEpPYECKMXx  DaHKOB,  OXBaTblBalOWMWA  Kak
KONMYECTBEHHDbIE, Tak U KAYECTBEHHbIE aCMeKTbl, C YHYETOM BHELUHWX U BHYTPEHHUX
9KOHOMUKO-NPaBOBbIX BO3AENCTBUI 1 C aKLEHTOM Ha 3HauumMocTb ESG-thakTopos;

e obocHoBaH KoathdhmumeHT ESG-akTMBOB, B3BelleHHbIX Mo pucky (ESG-RWA), kak
MHCTPYMEHT MHOrohakTOpHOW OLEHKM (PUHAHCOBbIX PEe3yNbTaTOB B KOHTEKCTe
YCTOMYMBOrO PasBUTUA;

e paspaboTaH W MNpensiomeH MOAXOL C BHYTPEHHeW OTYETHOCTM U OLEHKM
Pe3ynbTaTMBHOCTU (PUHAHCOBBLIX Pe3ynbTaToB OAHKOBCKOW AEATENbHOCTU (MaHenb
KPI), opueHtupoBaHHblii Ha ESG-CSR nokasatenu, obocHoBbIBatoLME NPUHATUE
YNpaBneHYeCKNX peLLeHnii;

e paspabotaH W TNpeanoMeH MOAXOL OLEHKW OTYETHOCTU, HarpasfeHHbl Ha
obecnedeHne KOMMNEKCHOW U MHOro)akTOPHOW OLEHKNM  B3auMOAEUCTBUSA
LleHTpanbHoro 6aHKa u KoMMepyecKknx HaHKOB B KOHTEKCTE oueHKkM ESG-chakTopos.
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ZAVEN GARNIK MARGARYAN
WAYS OF IMPROVING THE EVALUATION OF FINANCIAL RESULTS (ON THE
EXAMPLE OF COMMERCIAL BANKS OF THE REPUBLIC OF ARMENIA)
Abstract of the thesis for receiving the degree of the PhD in Economics for the
specialty 08.00.03 “Finance, Accounting”

The defense of the dissertation will take place at 14:00 on 26" February 2026 at a
meeting of Specialized Council No. 014 in Economics of the Higher Education and Science
Committee of the Republic of Armenia, operating under the Armenian State University of

Economics. Address: 128 M. Nalbandyan Street, Yerevan, 0025, Republic of Armenia.

ABSTRACT

Actuality of the research

The relevance of the research topic is driven by fundamental transformations taking
place in the global financial system, under which ESG factors are increasingly becoming
integral elements of the evaluation of commercial banks’ financial results. Although certain
studies have addressed this issue, there remains a need to develop and propose approaches
that enhance the effectiveness of ESG factor assessment by ensuring their measurability and
practical applicability. The integration of ESG approaches into the system of financial results
evaluation of commercial banks lies at the intersection of macroeconomic regulation, risk
management, and sustainable development, and therefore constitutes an issue of significant
scientific and practical importance. Based on the above, the relevance of the research topic
is substantiated, and the necessity of addressing the proposed research problems
underscores the importance of the practical application of the study’s results.

The purpose and objectives of the research.
The purpose of the research is to develop and theoretical and appliable ways to improve
approaches to the evaluation of financial results of commercial banks in the RA, based on
their academic exames, including with an emphasis on ESG factors aimed at integrating the
principles of sustainable development into the systems of financial analysis, banking risk
management, and managerial accountability.To achieve this purpose, the following
objectives were formulated and addressed in the dissertation:

e to examine the theoretical and methodological interpretations, as well as the
financial and economic characteristics, of financial results evaluation in commercial
banks;

e to identify and present the key issues, indicators, methods, and information
sources used in the evaluation of commercial banks’ financial results;

e to interpret the factors influencing the financial results of commercial banks;

e to conduct an analysis of the composition and structure of the financial results of
commercial banks in the Republic of Armenia;

e to identify the key issues in assessing quantitative factors affecting the profitability
of financial services;

e to present the issues related to the assessment of qualitative factors influencing the
formation of commercial banks’ financial results;
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e  based on the conducted research, to propose ways to improve evaluation methods,
as well as to integrate ESG factors into the financial results evaluation framework.

Object and subject of the research

The object of the research is the issues for evaluating the financial move of commercial
banks and banking groups in the RA, the subject of the research comprises the
performance outcomes of commercial banks and banking groups in the RA, as well as the
financial, environmental, social, and governance instruments and methodologies that ensure
sustainable development, including the interrelationship between the level of ESG
implementation maturity and financial effectiveness.

Theoretical and practical meaning of the research results

The theoretical significance of the dissertation lies in enhancing the understanding of
banks’ financial performance in the context of sustainable development by introducing a
comprehensive ESG-based assessment approach that moves beyond a purely quantitative
paradigm within the Armenian academic environment.

The approaches proposed in the study received external expert evaluation and
practical validation from an international professional organization. The application of the
ESG risk-weighted assets coefficient (ESG-RWA) and the internal ESG reporting system for
bank management were recognized by Jay Amoedo, Head of the Executive Body of The ESG
Institute, as scientifically sound and practically relevant, and were implemented within the
Institute’s ESG programs in cooperation with international banks.

The main results and scientific novelty of the research
The scientific novelty of the research in the development of approaches aimed at improving
and refining the process of evaluating the financial results of commercial banks in the
Republic of Armenia, with an emphasis on financial, ESG, and reporting transparency
factors. In this context, the following are presented as elements of scientific novelty:

e an integrated approach to assessing the financial results and sustainable
development of commercial banks has been developed, encompassing both
quantitative and qualitative dimensions, taking into account external and internal
economic and legal influences, and emphasizing the significance of ESG factors;

e the ESG risk-weighted assets (ESG-RWA) ratio has been substantiated as a tool for
multifactor evaluation of financial results within the context of sustainable
development;

e an internal reporting and performance evaluation approach for the financial results
of banking activities has been developed and proposed (KPI dashboard), focused
on ESG-CSR indicators, which support and justify managerial decision-making;

e a supervisory reporting approach has been developed and proposed, aimed at
enabling a comprehensive and multifactor assessment of the interaction between
the Central Bank and commercial banks, within the context of ESG factor

evaluation.
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