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ABSTRACT

The purpose of research is to identify the influence of bank-specific and macroeconomic variables on
banking sector stability in the case of Eurasian Economic Union countries. For this purpose, it uses KASE and
World Bank Database. The data was received from 10 commercial banks of the Eurasian Economic Union
countries (Russia, Belarus, Kazakhstan, Kyrgyzstan, Azerbaijan, and Armenia) that cover the period 2016-
2021.

Methodology is the panel corrected standard error model (PCSE) to observe the relation of dependent and
independent variables. Altman Z-score is used as an indicator of financial stability. Return of assets (ROA) is
an indicator of company profitability.

The originality / value of the research is a comparison of the factors that influence the stability and profit-
ability of the banking industry in Eurasian Economic Union countries.

The estimation findings of the research indicate that bank-specific and macroeconomic strongly impact the
financial stability in the banking sector. For example, asset quality and corruption control are significantly and
negatively related with banks’ stability. On the other hand, return on assets (ROA), bank size, political stabil-
ity, and time dummy effect on the stability of the banking system are positive and statistically significant.

Keywords: banking industry, financial stability, EAEU countries, profitability, Z-score.

INTRODUCTION

It is important for policymakers and top managers to maintain banking stability. It is necessary for both
developing and developed countries. Government officials have been working to reform the banking system
to enhance banking stability in response to the global crisis caused by COVID-19. In addition, the economic
activity of the country depends on the banking industry. Therefore, monitoring the profitability and stability of
banks is important for supporting the country’s economy.

The banking industry plays a significant role in contributing to the growth of the economy. Nowadays, it is
difficult, even impossible to imagine life or any business without banks. Financial systems reduce the poverty
and facilitate business. So it is important for all countries to have the healthy and stable banking system. It has
motivated many scholars to study the determinants of banking stability.

The coronavirus pandemic has engulfed the entire global community and all spheres of activity. This inevi-
tably brought about an economic crisis, especially in the vulnerable banking sector. Sharply falling incomes
and credit holidays for borrowers led to a significant reduction in the revenues of the banking sector. Eurasian
Economic Union countries are still struggling with the implications of the COVID-19 pandemic.

The aim of this research is identifying the effect of bank-specific and macroeconomic variables on the sta-
bility of the banking sector in Eurasian Economic Union countries.

By conducting research focused on the banking stability, policymakers, regulators, and financial institu-
tions can identify potential risks, vulnerabilities, and emerging trends, enabling them to implement appropriate
measures and safeguard the stability of the country's financial system. Research helps to assess the resilience
of banks, evaluate the effectiveness of regulatory frameworks, and identify areas requiring improvement. It
aids in understanding the dynamics of the banking industry, including technological advancements, evolving
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customer preferences, and changing market conditions. Moreover, research facilitates the development of pro-
active strategies to mitigate risks, enhance risk management practices, promote financial inclusion, and foster
sustainable economic growth. Ultimately, by promoting research, Kazakhstan can fortify its banking sector,
foster investor confidence, and ensure the stability and resilience of its financial system in the face of domestic
and global challenges.

The contribution of the empirical study is threefold. To the best of our knowledge, it is the first study that
conducts a comparison of the factors that influence the stability and profitability of the banking industry in
Eurasian Economic Union countries. Secondly, balanced panel data was employed to run regression analysis
with the largest banks in Eurasian Economic Union countries. And finally, the impact of a pandemic period on
banking stability was employed.

To observe the relation between the dependent and independent variables, a regression analysis was per-
formed. The research employed the panel corrected standard error model (PCSE). Furthermore, the models
were tested for robustness. According to the stationarity test, all variables have no unit root. The models are
free of multicollinearity. Findings from the autocorrelation test suggest that autocorrelation does not occur. All
variables are heteroscedasticity-free.

The results of the study’s estimates suggest that bank-specific and macroeconomic variables strongly im-
pact the financial stability in the banking industry. ROA and Z-score mutually positively influence each other,
and it is statistically significant. Time dummy 2021 negatively affects profitability and positively on banking
stability, and it is statistically significant, in other words the global crisis caused by COVID-19 affected the
two variables differently.

Literature Review. The stability of the banking system is of benefit to financial regulatory agencies world-
wide. Therefore, it is important to consider how important this issue is. Many authors have studied the stability
of the banking sector from various perspectives. Mohammed Adem have focused on the influence of income
diversification on the stability of banks and conducted an African cross-country analysis [1]. Pham et al. and
Tram et al. have examined determinants of banking stability in Vietnam [2; 3]. The same topic was inves-
tigated by other scholars, but they analyzed banks from different countries. Although there is an extensive
literature focusing on the stability of banks, only one article is relevant to the purpose of this study. Alexander
Karminsky and Alexander Kostrov have compared the financial stability factors of banks in the CIS countries
[4]. The above-mentioned authors expect Gamze Danigman did not test multicollinearity, autocorrelation and
heteroscedasticity before running regression analysis [5]. In addition to, Ozili empirically investigated banking
stability determinants in Africa, where the findings showed that banking efficiency, size and political stability
significantly affected the stability of banks[19]. Diaconu and Oanea conducted empirical research on commer-
cial and cooperative banks’ stability determinants in Romania, where authors found that interbank offer rate
and GDP growth influenced significantly the stability of cooperative banks only [20]. We have reviewed many
other outstanding studies related to banking stability [4;5;6;7;8;10;11;12;13;15;16;17;18; and so on]. This
study aims to explore the determinants of efficiency, profitability and stability in banking sector of the world
for the period 2005-2012. In this study, the effectiveness measured using data shell analysis (DEA), which is
subdivided into technical efficiency (TE), net technical efficiency (PTE), and efficiency of scale (SE) [7]. In
addition to, Kanapiyanova et al. examined the drivers of banking stability in the case of QISMUT+3 countries
(Qatar, Indonesia, Saudi Arabia, Malaysia, the United Arab Emirates, Turkey, Pakistan, Kuwait, and Bahrain),
focusing on the determinants of social and government responsibility (SGR). Both main indicators of banking
stability, namely profitability and non-performing loans, were considered as dependent variables. The model
is studied on the entire sample and separately on commercial banks and Islamic banks [22]. Parmankulova et
al. investigated the determinants of bank stability in the case of QISMUT + 3 countries (Qatar, Indonesia, Ma-
laysia, United Arab Emirates, Turkey, Pakistan, Kuwait, and Bahrain). Both bank profitability and NPLs were
treated as dependent variables. Three options are considered: the sample as a whole and divided into traditional
banks (CB) and Islamic banks (IB). Data from 208 banks, both MB and CB, were used from 2011 to 2018,
after the period of the global financial crisis. Generalized two-stage system methods, as well as possible least
squares and panel-corrected standard errors, were used to validate the data [23]. The stability of banks depends
on various factors such as bank-specific determinants and macroeconomic determinants. Bank-specific factors
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contain ROA as a proxy for profitability, bank size, liquidity, asset quality, capital adequacy, management
efficiency and the time. Macroeconomic determinants that can affect bank stability include GDP growth, cor-
ruption control, political stability, and inflation.

Dependent variable. The most commonly used model for identifying a company’s stability is the Altman
Z-score model, which has been used extensively by many researchers. The Z-score for bankruptcy prediction
was provided in 1968 by Edward I. Altman.

The return on assets (ROA) is used as a dependent indicator of the second regression model. Many authors
have studied the influence of factors on the return on assets in the banking industry [6; 7; 14;19;20]. ROA is a
ratio of profitability that measures how a business generates profits from total assets.

Independent variables.

Bank-specific determinants

ROA: The return on assets is a measure of the company’s profitability. In previous studies authors identi-
fied a significant positive relation between profitability and bank stability implying that higher earnings would
provide the bank with more resources to deal with unforeseen costs [4; 8; 9].

Z-score: Z-score is a measurement of bank stability. Majed Alharthi and Mohammad Aladwan in their
research identified a significant positive impact of Z-score on profitability [6; 7]. The stability of the banking
sector indicates its profitability.

Bank size: The results of the studies of Karkowska et al. and Pham et al. reveal a positive and statistically
significant impact between size and bank stability [2; 10]. Large banks are more financial stable because they
benefit from economies of scale and scope. As a result, they have additional options for spreading out their
risks. On the other hand, big banks rely on financial support from the state in the event of their failure and
thus they take high credit risks. Accordingly, Tram et al. found that bank size negatively affects stability [3].
Aladwan's research shows that small banks outperform large banks [6].

Liquidity: A company's liquidity is its capacity to turn assets into cash [11]. The effect of liquidity on bank-
ing stability and profitability has been studied by a few academics. According to Mohammed Adem, there is
a positive and strong correlation between liquidity and bank stability in African nations [1]. Furthermore, the
same positive relation was found by Rupeika-Apoga et al. [9]. Davis et al. suggest that liquidity has a positive
and significant impact on profitability [12]. This is because liquidity makes banks less vulnerable to unex-
pected situations.

Asset quality: Asset quality is a significant determinant of Z-score and ROA. This is proved by Rahim et
al. and Davis et al. in their study [12; 13]. In addition, results show the positive relationships of bank stability
and asset quality, and negative relationships between asset quality and profitability. The higher the asset qual-
ity, the lower level of bank credit risk. In an economic crisis, asset quality is a key indicator that will affect the
bank stability and profitability.

Capital adequacy: Capital is a safety net for banks during a crisis, accordingly it reduces the insolvency
risk. Thus, stability and capital adequacy have a positive and significant link. This confirms the findings of
Gamze Danigman where capital adequacy ratio was calculated as the equity to total assets ratio [5].

Management efficiency: The cost to income ratio is used as a proxy of management efficiency. This indica-
tor is significant and negatively affecting stability. Banks with low management efficiency are less stable and
vulnerable. The result is consistent with Kasri et al., where they researched the factors that affect bank stability
in Indonesia [8].

Macroeconomic determinants.

GDP growth: Based on the results, GDP growth rate is a significant factor which have a positive relation
with financial stability. A expanding economy is helpful for the creation of a secure financial system. The high-
er GDP growth rate, the higher Z-score would be, therefore the bankruptcy risk would be lower. This result is
consistent with the studies conducted by Rupeika-Apoga et al. and Tram et al. [3; 9]. According to Ghenimi
et al., GDP growth negatively affects banking stability [14]. However, Karkowska et al. found not statistically
significant relation between economic growth and bank stability [10].

Corruption control: The positive significant relation between control of corruption and bank stability is
confirmed in previous study [12]. High corruption control can decrease bank risk-taking.
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Political stability: The relationships between political stability and bank stability was examined by Dias
[15]. The author observed a negative significant connection among two variables. A low level of political sta-
bility can undermine the country’s economy. Consequently, the banking system will be unstable.

Inflation: The research findings indicate that Z-score and inflation rate have a significant positive relation-
ship. This finding is in alignment with the studies of Rupeika-Apoga et al., Pham et al. and Tram et al. [9; 2; 3].

Hypotheses of the study. Based on the above studies, the following hypotheses are assumed to analyze the
influence of factors on the stability in the banking system:

H1: Profitability has positive impact on bank stability.

H2: Bank size has positive influence on banking stability.

H3: Relationship of liquidity and bank stability is positive.

H4: Asset quality is positively affecting stability in the banking industry.

HS5: Capital adequacy and banking stability have positive relationship.

H6: Management efficiency has negative influence on stability in banking system.

H7: The GDP growth and bank stability relation is positive.

HS: Corruption control positively affects banking stability.

H9: Political stability negatively affects bank stability.

H10: Inflation has positive impact on banking stability.

H11: Time dummy has positive influence on bank stability.

Data and Methodology

Data. The study is conducted to identify the drivers of the stability in the banking industry of Eurasian
Economic Union countries. Annual data on 10 commercial banks of the Earasian Economic Union countries
(Russia, Belarus, Kazakhstan, Kyrgyzstan, Azerbaijan, and Armenia) cover the period 2016-2021. The data is
retrieved from the bank’s financial statements during the above-mentioned period. Macroeconomic indicators
are additionally gathered from the World Bank database. The panel data statistics was used in this study. The
two largest banks from each country were selected without missing values, so the data is fully balanced. In
order to reduce the biasedness of the results, balanced panel data is recommended [21].

Methodology. Based on the results of the multicollinearity, autocorrelation and heteroscedasticity tests,
PCSE (panel corrected standard error) was utilized for regression analysis. This model is used if number of
variables > time period (N>T). The research data cover 12 variables and 6 years. Z-score is a measurement of
bank stability and calculated using Groeneveld and De Vries [16] presented equation (1):

E
ROA+Z

— A (1
o(ROA)

Z — score =
Where,
ROA (return on assets) — net income to total assets ratio;
E/A — equity to total assets ratio;
o(ROA)- standard deviation of net income to total assets.
The dependent variable of the second regression model is the return on assets (ROA), which is calculated as:

ROA = Net income ?)

Total assets

In order to identify the drivers of banking stability and profitability, regression models were conducted, as
follows:

Z-scor - B ot B (ROA) + B (SIZE) + B (L) + B (ASQ) + B (CAR) + B (MEFF) + B (GDP) + B
(COR) + B PS)+P (NF)+ P (DUMMY) + & 3)
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ROA =B + B (Z-score) + JBZ(SIZF‘ B (LI%)+ *84(AS W+ B (CAR)+ B (MEFF) + B (GDP) + B
(COR) + B J(PS) + B (INF) + B L (DUMMY) + € @)

Where,

ROA — return on assets as a proxy of profitability;

Z-score — measurement of profitability;

SIZE — natural logarithm of total assets;

LIQ — ratio of current assets to current liabilities as a measure of liquidity;

ASQ — total loans to total assets as an indicator of asset quality;

CAR - total equity to total assets as a measure of capital adequacy;

MEFF - ratio of cost to income as a management efficiency indicator;

GDP — GDP growth rate;

COR - level of corruption control;

PS — political stability index;

INF — inflation rate;

DUMMY -2020-2021 year.

Empirical Results. Theoretically, the research is based on a panel corrected standard error model (PCSE)
because the number of variables is greater than years studied. The research data cover 12 variables and 6 years.
Before running the regression analysis, the models were tested for robustness. This is necessary to select the
best model. The stationarity test reveals that all variables have no unit root. The multicollinearity test results
showed a value below 5 consequently the models are free from multicollinearity. Based on results of autocor-
relation test, there is no autocorrelation. Heteroscedasticity is greater than 0.10, so it can be concluded that all
variables do not occur heteroscedasticity.

The variables' descriptive statistics are shown in Table 1.

Table 1 — Descriptive Statistics

Variable Obs Mean Min Max Std.Dev.
Z-score 60 1.736332 -5.685 4.353 1.404478
ROA 60 0.0195209 -0.324299 0.1843515 0.0540102
Size 60 5.509753 3.465829 7.064094 1.047702
LQR 60 0.3436461 0.0685381 0.7476411 0.1719474
ASQ 60 0.5470433 0.152144 0.8256078 0.1411546
CAR 60 0.1320762 0.05901 0.8952 0.1063333
MEFF 60 0.4583903 0.1404082 1.5613 0.2105106
GDP 60 0.0209167 -0.084 0.076 0.0333854
COR 60 -0.5671717 -1.124734 0.0721499 0.3306444
PS 60 -0.3229023 -0.9462103 0.3480572 0.3273657
INF 60 0.0645936 -0.0140361 0.1454602 0.0378077

Note — completed by the authors based on the source [17; 18].

The research includes 10 largest commercial banks of the Eurasian Economic Union countries (Russia,
Belarus, Kazakhstan, Kyrgyzstan, Azerbaijan, and Armenia) covering the period 2016-2021. The two largest
banks from each country were selected without missing values, so the data is fully balanced. The main reason
of selecting only 10 banks is that their financial data fully balance without missing values. The descriptive sta-
tistics results show that the highest Z-score is 4.353 for First Heartland Jusan Bank JSC in Kazakhstan (2019).
Further, the minimum value of the Z-score is -5.685 for Bank RBK JSC (2017). In addition, ROA has an aver-
age value of 1.9 % with the lowest value of -32 % and the maximum value of 18 %. It shows a significant gap in
bank stability and ROA. Moreover, bank’s size, liquidity (LQR), asset quality (ASQ), capital adequacy (CAP),
and management efficiency (MEFF) have an average value of 5.509, 0.343, 0.547, and 0.132 respectively, with
a significant distinction. Macroeconomic variables have a huge rage too.
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The table 2 below shows correlation test which show how closely related the dependent and independent
variables are.

Table 2 — Correlation Analysis

Z-score ROA Size LQR ASQ CAR MEFF GDP COR PS INF

Z-score 1.000

ROA 0.825 1.000
Size 0.233 0.045 1.000
LQR -0.054 0.046 -0.384 1.000
ASQ -0.242 -0.09 0.122 -0.301 1.000
CAR 0.096 0.115 -0.056 0.102 -0.034 1.000
MEFF 0.034 -0.058 -0.306 0.06 0.171 -0.024 1.000
GDP -0.005 -0.025 0.195 -0.186 0.129 -0.079 0.062 1.000
COR 0.135 0.112 0.285 -0.382 -0.049 0.025 0.043 0.064 1.000
PS 0.082 -0.077 0.413 -0.599 -0.039 -0.124 -0.096 0.199 0.233 1.000
INF 0.029 -0.067 0.148 -0.255 -0.105 -0.344 -0.025 -0.141 -0.062 0.351 | 1.000
Note — completed by the authors based on the source [17; 18].

As aresult, a high correlation is found between Z-score and ROA, Z-score and bank size, political stability
and bank size, inflation and political stability. Other variables have a modest correlation. There are also nega-
tive correlations.

According to table 3, the mean of VIF is less than 5, indicating that there is no multicollinearity in the
models. The regression models show a valid correlation between the independent variables. No corrections are
required to the models.

Table 3 — Variance Inflationary Factor (VIF)

Variables Z-score ROA
GDP 5.32 533
Year 2020 4.77 4.77
INF 2.66 2.67
PS 2.39 2.38
LQR 2.39 2.42
Size 1.98 2.12
Year 2021 1.85 1.86
COR 1.67 1.66
ASQ 1.51 1.66
CAR 1.43 1.43
MEFF 1.24 1.29
ROA 1.05 -
Z-score - 1.23
Mean VIF 2.36 2.40
Note — completed by the authors based on the source [17; 18].

The article uses the results estimated by panel corrected standard error model (PCSE). Table 4 displays the
outcomes of estimating the variables in the PCSE model.
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Table 4 — PCSE regression

Z-score (model 1) ROA (model 2)
ROA 21.460%**
(21.63) )
Z-score 0.035%**
) (13.43)
Size 0.372%%* -0.012%**
(4.33) (-2.79)
Liquidity -1.255 0.052%*
(-1.59) (1.76)
Asset quality -2.726%** 0.066***
(-4.16) (2.43)
Capital adequacy 0.318 -0.012
(0.63) (-0.67)
Management efficiency 1.222%%* -0.024
(4.79) (-1.60)
GDP -3.672 0.095
(-1.04) (0.71)
Control of corruption -0.757*%* 0.029%%**
(-3.37) (3.00)
Political stability 0.632%** -0.031***
(2.25) (-2.89)
Inflation -3.484 0.062
(-1.46) (0.67)
Year 2020 0.135 -0.012
(0.45) (-0.99)
Year 2021 0.504%** -0.021***
(3.53) (-3.16)
Constant 0.724 -0.019
(1.20) (-0.74)
R-squared 0.897 0.889
Observations 60 60
Number of groups (banks) 10 10
ARI1 p-value 0.53%** 0.92%**
Note 1 — completed by the authors based on the source [17; 18].
Note 2 — *p<0.10, **p<0.05, ***p<0.010.

After conducting test on the robustness of the model, the panel corrected standard error model (PCSE) was
chosen. Table 4 presents the results of regression in which Altman The Z-score is used as a measurement of
banking stability and profitability is proxied by ROA. The results suggest that 1 % increase in constant vari-
able will increase Z-score and decrease ROA by 0.724 % and 0.019 %, and it is not significant, that is to say
there will be no change in these dependent variables. Capital adequacy, GDP and inflation have no impact
on Z-score and ROA, due to its non-significance. Liquidity does not have any influence on bank stability.
Further management efficiency does not affect profitability. ROA and Z-score mutually positively influence
each other, and it is statistically significant. 1 % increase in return on assets that will increase bank’s stability
by 21.46 %. When profit increase, there is more funds for the bank to cover unforeseen expenses. This result
is similar to the results in previous empirical studies [4; 8; 9]. 1 % increase in Z-score, profitability will rise
by 0.035 %. A high Z-score suggests lower bankruptcy risk and greater financial stability. Accordingly, the
stability of the bank indicates its profitability. Majed Alharthi found a positive influence between Z-score and
profitability [7]. Size of the bank has a significant positive influence on banking stability and negative impact
on profitability. 1 % increase in bank size, Z-score will go up by 0.372 %. Large banks have more options for
risk diversification, so they are more stable. This result aligned with outcomes of Karkowska et al. and Pham
et al. [10; 2]. However, the opposite result in Tram’s et al. study showed that bank size negatively affects the
stability of bank [3]. 1 % increase in bank size, ROA will decrease by 0.012 %. According to Mohammad
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Aladwan's research, small banks demonstrate higher overall performance than large banks [6]. Liquidity has
positive impact on profitability, and it is statistically significant. 1 % increase in liquidity, profitability will
rise by 0.052 %. A high level of liquidity reflects the bank's profitability. Davis et al. assert that liquidity has a
significant and positive impact on profitability [ 12]. Asset quality is positively affecting ROA, and it is statisti-
cally significant. Asset quality and bank stability, on the other hand, have a negative and significant link. If
asset quality goes up by 1 %, profitability will go up by 0.066 %. 1 % increase in asset quality, banking stability
will go down by 2.726 %. Low bank credit risk is caused by high asset quality, hence the bank will be profit-
able and stable. The opposite conclusion in Davis’s et al. article suggests a negative relationship between asset
quality and profitability [12]. The results of Rahim et al. show the positive relationships of bank stability and
asset quality [13]. The management efficiency indicator shows a significant and positive influence on banking
stability. 1 % increase in management efficiency, that Z-score will increase 1.222 %. Banks with high man-
agement efficiency are more stable. This finding is not consistent with Kasri et al., where they researched the
drivers of banking stability in Indonesia [8]. The result showed the negative and significant relation between
corruption control and the stability of the bank. If level of control of corruption will increases by 1 %, banking
stability will reduce by 0.757 %. A prior study found a positive correlation between these variables [15]. A
high level of corruption control can reduce a bank risk-taking. Moreover, there is a positive relation between
corruption control and profitability. 1 % rise in control of corruption, profitability will increase by 0.029 %.
Political stability has positive impact on bank stability and negative impact on profitability. 1 % increase in
political stability, that banking stability will grow up by 0.632 % and profitability will reduce by 0.031 %. Dias
observed a negative significant connection among bank stability and political stability [15]. Time dummy 2020
year does not have any impact on profitability and bank’s stability, due to its non-significance. Profitability is
negatively impacted by Time Dummy 2021, while banking stability is positively impacted. And it is statisti-
cally significant, in other words the financial crisis caused by COVID-19 affected the two variables differently.
1 % increase in time dummy 2021, Z-Score will boost by 0.504 % and profitability will reduce by 0.021 %.

R-squared shows how well the data fit the regression model. In model 1 (Z-score) and model 2 (ROA) 89 %
of variations in dependent variable, can be explained by variations in independent variables. F test shows that
the whole model is best fitted or financially validated.

CONCLUSION

In this study, the impact of macroeconomic and bank-specific factors on the stability of the banking sector
in EAEU countries was investigated. For regression analysis, the panel corrected standard error model (PCSE)
was employed. The World Bank database is used to retrieve the data. Moreover, the data was received from
10 commercial banks of the Earasian Economic Union countries (Russia, Belarus, Kazakhstan, Kyrgyzstan,
Azerbaijan, and Armenia) between 2016 and 2021. It was discovered that ROA and Z-score mutually posi-
tively affecting each other, and it is significant. Bank size, management efficiency and political stability have
significant positive relationship with banking stability. Liquidity, asset quality and control of corruption have
significant positive impact on profitability. However asset quality and control of corruption have got positive
impact on bank stability. Size and political stability negatively affecting profitability in banking industry of
EAEU countries. Time dummy 2021 has negative impact on profitability and positive on banking stability, and
it is statistically significant. The above independent variables affected the two dependent variables differently.

These findings may help policymakers and bank regulators to maintain the bank’s stabil-
ity. High corruption and high asset quality lead to increased credit risks, so this needs to be moni-
tored closely. In addition, the smaller the banking assets are the higher their profitability. Finally, fu-
ture research might perform a comparative analysis between EAEU countries on indicators of stability or
profitability.
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COVID-19 HAHAEMUSACBIHBIH BAHK CAJIACBIHBIH KAPXKbBIJIBIK TYPAKTbIFBIHA
IJCEPI: EYPA3UAJIBIK ODOKOHOMUKAJIBIK OJAK EJJAEPIHIH MBICAJIbI

I'. Yraposal, A. ®aiizyaaeB'*
'KUMDII Vuusepcuterti, Anmatsl, Kazaxcran PecryOmukacst

AHJIATIIA

3epmmeyoiy makcamvl — Eypasusiiblk SKOHOMHUKAJIBIK OJAK eJJepl MbICAJIbIHIA OaHKTIK JKOHE
MaKpOIKOHOMHUKAIIBIK aifHBIMAJIbUIAP,IBIH OaHK CEKTOPBIHBIH TYPaKThUIBIFbIHA 9cepiH anbIKTay. On yiriH KASE
nepekrep 0azackl MeH JlyHUEKY3UIIK OaHK JepekTep 0a3achl NaiaaiaHbulIbl. Eypasusiiblk SKOHOMHUKAIIBIK
onak enzepiniy (Peceit, benapycs, Kazakcran, Kpiprbizctan, O3ipOaiixkaH sxoHe ApMmenust) 10 KoMMePIHSUTBIK
Oankined 2016-2021 sxpuiaap apaibiFbIHIAFBI IEPEKTEP ATBIH/IBL.

Odicmeme — TOYCIJIl JKOHE TAYEJICI3 allHBIMAJIBUIAP IbIH KATHIHACKIH OaiiKay YIIiH IMaHEebIK TY3eTUINCH
crangaptrel  Katenik yiarici (PCSE). Altman Z-0anbl KapKbUIBIK TYPaKTBUIBIK KOPCETKIIIl PETiH/e
nainanansuiapl. AKTUBTEpiH peHTadenbaitiri (ROA) koMnaHUSIHBIH TaObICTBUIBIFBIHBIH KOPCETKIII OOJIBITT
TaObUIAIBI.

3epmmeyoiy 6Gipezeiiniei | epexweniei Eypa3usiiblk SKOHOMHKAJIBIK OJIaK CJIJCPiHIH OaHK CajachIHBIH
TYPaKTBUIBIFBI MEH TaOBICTBUIBIFBIHA dCEP €TETiH (haKkTopiap bl CaabICTHIPY/IA.

3epmmeyoi 6asanay Homudicenepi OaHK CEKTOPBIHAAFbl KAPXKBUIBIK TYPAKThUIBIKKA OaHKTIK KOHE
MaKpPOIKOHOMHUKAJIBIK (DaKTOpJap/IbIH KYIITI 9Cep €TETiHIH KepceTeli. MpIcalibl, aKTUBTEpP carachbl MEH
chI0aiiyiac JKEMKOPJIBIKIICH Kypec OaHKTEp/IiH TYpPaKThUIBIFbIHA KATThl JKOHE Tepic OaiylaHbICThL. EkiHII
KarbplHaH, akTUBTepAiH Kipictimiri (ROA), 6aHK KeJieMi, casicl TYPaKTBUIBIK KOHE YaKbITThIH OaHK )KyHeciHiH
TYPaKTBUIBIFBIHA JKAJIFaH 9CEPi OH )KOHE CTATHCTHKAIIBIK MaHBI3/bI.

Tytiin co30ep: GaHK cajlachl, KApKbLIBIK TYPaKThUIbIK, EDO enepi, TaObICThUIBIK, Z- KOPCETKIIIII.

BJUSTHUE MAHAEMHMHU COVID-19 HA ®UHAHCOBYIO CTABJIBHOCTh BAHKOBCKOM
OTPACJIM: HA IPUMEPE CTPAH EBPASUICKOI'O SKOHOMHUYECKOT'O COIO3A

I'. YTapogal, A. ®aiizyaaeB'*
"Vuusepcurer KUMDII, Anmartsl, Pecriybnnka Kasaxcran

AHHOTALOUSA
Lenv uccneoosanuss — BBISABUTH BIHMsIHAE OaHKOBCKMX M MaKPOIKOHOMHYECKHMX NEPEMEHHBIX Ha
CTaOMIBHOCT 0AaHKOBCKOTO CEKTOpa Ha mpumepe cTpaH EBpa3uiickoro SKOHOMHUYECKOro coros3a. [t aToro
Obu Mcnonb3oBaHbl 0a3a naHHbIX KASE u 6a3a mannbix Becemuphoro Ganka. Jlanubeie mosyuenst ot 10
KoMMepueckux OaHkKoB cTpaH EBpasmiickoro sxoHommueckoro corosa (Poccuu, benopyccun, Kazaxcrana,
Kupruszum, Azep6aiimxana u Apmennn) 3a neproa 2016-2021 rr.
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Memooonozcusa nipenctaBisieT co0oil Mojedb CTaHAAPTHOW omMOKHM ¢ maHenbHOM koppekuuei (PCSE)
JUIs HaONIOJIEHUS 32 OTHOIIEHHWEM 3aBHCHUMBIX M HE3aBUCHMBIX IEPEMEHHBIX. Z-T0Ka3zaTesnb AJbTMaHa
UCTIOJIB3YETCs KaKk MHAMKATOP (prHaHCOBOM ycToWumBocTH. PentabenbHoCTh akTHBOB (ROA) — nokasarens
PUOBIIILHOCTH KOMITAaHUH.

Opuzunansnocme ucciedo8anuss 3aKiI0YaeTcsd B CPaBHEHUH (DAKTOPOB, BIMSIOMIMX HA YCTOMYMBOCTD M
MpHOBUTEHOCTH OAHKOBCKOM OTpaciy cTpaH EBpasuiickoro 3KOHOMHYECKOTO COI03a.

Pesynvmamul oyenxu ucciedosaniis IOKa3plBaloT, 4TO crienupuieckue st 0aHKa 1 MAKPOIKOHOMHYECKHE
(hakTOpBl CHIBHO BIMSIOT Ha (PMHAHCOBYIO CTAaOMIIBHOCTH B OaHKOBCKOM cekTope. Hampumep, kadecTBo
aKTUBOB U 00pb0a ¢ KOPPYIIUEH CYIIECTBEHHO M OTPHIATEIHHO CBSI3aHBI CO CTaOMIBHOCThIO OaHkoOB. C
JIPyroi CTOpOHbI, peHTadembHOCTh akTUBOB (ROA), pasmep OaHka, MOJUTHUECKAst CTAOUILHOCTh U (PUKTHBHOE
BJIMSIHME BpPEMEHH Ha CTaOMIBHOCTh OAHKOBCKON CHUCTEMBI SIBJISIOTCS MOJIOKUTEIBHBIMUA U CTaTUCTUYECKU
3HAYUMBIMHU.

Kuouesvle crnosa: GaHKOBCKasi OTpaciib, (UHAHCOBAs CTAOMILHOCTh, cTpaHbl EADC, npuOBUIBHOCTD,
Z-noKa3aresb.
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BJMSIHUE IOTPEBUTEJIbCKOI'O KPEJUTA HA CTABWJIBHOCTHh BAHKOBCKOM
CUCTEMBI: AHAJIN3 DQKOHOMHUYECKHUX U IICUXOJOI'MYECKUX ®AKTOPOB

. b. Kanararosa'*, H. C. Ken:keraiuena'
"Vuusepcuter Hapxo3, Anmarsl, PecryOnuka Kazaxcran

AHHOTALMUSA

Lenv uccnedosanusn — ONpeAETUTh BIMSHUAE TOTPEOUTEILCKOTO KPEAUTOBAHHS Ha OaHKOBCKYIO YCTONUH-
BOCTb U OLIEHUTH €€ 3aBUCHMOCTb OT SKOHOMHUYECKUX TOKa3aTemei.

Memooonocus uccredosanuss OCHOBaHA Ha KayeCTBEHHBIX M KOJMYECTBEHHBIX MoAxonax. B crarbe uc-
[I0JIb30BAJIMCh METOABI PErPECCHOHHOIO aHauu3a, TpaHnchopManusi 0TOOpaKEHUSI aHATTUTUIECKUX JTaHHBIX,
aHaJIU3 U CUHTE3.

Opueunanvhocms / yenHocms ucciedosanus. be3ycnoBHasi yHUKalIbHOCTb JaHHOM CTaThbH 3aKIHOYAETCS
B TOM, YTO aBTOPBI HA OCHOBE PacueTOB OIPEESIHIIN 3aBUCUMOCTh TIOTPEOUTENECKOTO KPEIUTOBAHHS KaK OT
MaKpO3KOHOMHYECKHUX, TaK U OT IICUXOJOTHYECKUX (PaKTOPOB.

Pezynomamul uccnedosanusn. ABTOpPBI B pe3yiibTaTe SKOHOMETPHUECKHX PACUETOB MOJIYUYHIH MMOTPeOu-
TENbCKYIO (PYHKLHUIO, KAK OCHOBHOTO IOKa3aTessi COBOKYIIHOTO CIIPOca, KOTOpast BIUSET HA SKOHOMUYECKUHI
pOCT. BBISIBUIIM HU3KYIO 3aBHCUMOCTD ITIOTPEOUTENLCKOTO KPEAUTOBAHUS OT: CTAaBKH MIPOIIEHTA, CPeITHEMECs U-
HOTO JOXOJa HaceleHus U MHQIAUUHN. Pe3ynbTaT MHOKECTBEHHON perpeccHs MoKa3blBal, YTO MaKpOIKOHO-
MHUYECKUE (PaKTOPBI TOJIBKO Ha 43,3 % 0OBACHSIOT POCT MOTPEOUTENIHCKOTO KpeauToBanus. Ha psiny ¢ atum,
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