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OT3bIB O OI,IUI4AIbHOI O OIIilOHEHTA
AoKTopa sKoHoMrrrrecKl{x HayK, upo$eccopa Bopouosofi Ha'ransu CrenauoBHbr
Ha ArrcceprarlnoHHyrc pa6ory Ilocuofi EleHrr AnarolseBHbr
<<ConepureHcrBoBaHl{e cl{creMbr y[paBreHuq KarruraJroM 6auna c uosuu1afi
ceJIeKTuBHoro IIoAxoAa>>t [peAcTaBJIeHHyIo Ha coltcKaHue yveuofr cTe[eHrn
AoKTopa 9KoHoMI{rrecKIrx HayK rro cfleqr{aJrr,Hocrr{ 08.00.10 @nHaHc},r,
AeHelr(Hoe odparqeHr{e u KpeAr{T

Arcrya.nr Hocrb reMbr Arr ccepra rluo Hnroro rrccJreAo Ba H uq

Polr v 3HarIeHI4e $unaHcoerrx r4HclrrryroB B Aene odecue.reHz.f, pecypcaMr4

HopM€LnbHoro QynrqrloHl4poBaHvrfl. poccraficrofi er<onoMLrKvr MHoroKparHo Bo3pacraer B

ycnoBl4.fix 6ecnpeqeAeHTHofo AaBJIeHI4fl I43BHe Ha 3KoHoMr4Ky B rlenoM u ua 1auxoncxr.rfi

6nsHec B qacrHocrz. Kpe4IzTHbIe yqpexrAeHLrfl, r4crrbrrbrBaroqr4e Ha ce6e cyqecrBeHHbre

orpaHzrreHz-'I ro lruHr4r4 [pI{BJIerreHI4fl pecypooB, ocTaroTc.s TeM He MeHee HaAexHbIMr4

npoBoAHI4KaMI4 rocyAapcreeHHofr rIoJII4TrrKI4, HarrpaBleHuofi Ha SoplrzpoBaHr4e 14

e$$er<rznHoe nepepacnpeAeJleHl4e I{HBecrr4rl?roHHoro noreHrlr4an a Anfl. rroAAepx aHr4fl

TeMrIoB sKoHoMl4qecKoro pocra. OAnaro B uo4oSurx akrryar\Lrflx nezs6exHo

o6ocrpxrorc-a lpo6leulr, Koropble MorJII4 ocraBarbcs B rareHTHoM cocro-rrHr4r4 e,ue

InI4TeIIbHoe BpeMrI. OAuoft r43 TaKLrx npo6nev flBlrflerafl crpyKTypHoe HecoBeprxeHcrBo

pocczficrcofi 6auroecKofi cI4creMBI, cKa3blBaroqeec.f, na eSSeKTr4BHocrn SanKoscr<ofi

Ae-sTeIbHocTI'I no pa3JrI4rIHbIM HarlpaBneHr4qM, BKIIOqa.f, ynpaBneHvre KarrvITaJroM 5auxa.

B AI4ccepraIII4oHHoM I,IccJIeAoB aHkru E.A. llocuofi, B paMKax Koroporo

paccMaTpvBaroraflvrpa3BuBalorcf, IIOAXOAbT K perxeHrlro TeopeTr4rrecKr4x rr npaKTr4qecKr4x

BorrpocoB yrrpaBneHr,r.q 6anr<oecKz\4 Karrr{T'EUroM c yrreroM no3r4rlr4r4 KpeAr4THoro

yqpexAeHuflB crpyKType 6anr<oecKoro ceKTopa, rlaKpbrBaerc.f, aKTyaJrbHa.a npo6neMurprKa

rro BDKHefiurzna acIIeKTaM 6anKoecKofi 4exrellbHocrrr r,r npelJrararorc-s peKoMeHA aL\vkr r7a

pelrreHl4ro BbI-f,BJIeHHbIX npo6nevr 6aur<oecroro MeHeAlKMeHTa B qaerkr ynpaBneHr4.[



KanI4TaJIbHbIM noprSelevr. Teopern.recKze BbrBoAbI H npaKTuqecKr4e peKoMeHA arJvrtl

aBTopa onl4parorafl Ha IxI{poKyIo MeroAonorr4qecKyro 6azy uccleAoBaHzr z 4eralrurrfi
aHaJrv3 npaKTI4KI,I npI4MeHeHI4.rI r4HcrpyMeHToB ynpaBJreHus co6c'tBeHHbrM Karrr4TaJroM

poccufrct<I4Ml4 KpeAI{THrIMI{ opfaHIz3allrr.rrMrr. Br:e nepelrucJreHHoe rro3BoJrger orMerr4Tb

BbIcoKyIo crelleHb aKTy€ulbHocrrl reMbr ArlcceprarllroHHoro lrccneAoBaHufl. E.A, llocnofi

v BocTpeooBaHHocTb npI4KJraAHbrX peKOMeHAaguu, .rrBJl.f,rolllzxc.g pe3ynr,TaToM

[ICCJIC,IIOBAHKTfl,

Creuenr o6ocnosaHlrocrl{ HayqHbrx rroJrormeuufi, nrrnoAoB rr peKoMeH garyufi,

cQoprvry"rru poBaHH blx B Al{ccepralluu

Crenenr o6ocnosaHHocul HayqHbrx noroxeHrafi, BbrBoAoB Lr peKoMeHA a4iu ,

cQoprr,ryru4poBaHHbrx B Ar{cceprarlrzr4 rroATBepx Aaerafl TeM, r{To oHr4 cKJraAbrBarorc, B

npoqecce cpaBHuITeJIbHoro aHaJrvr3a noAXoAoB pocczficxux kr sapy6exHbrx yr{eHbrx K

rrccneAoBaH:,i.fll/r e o6racrl1 crpyKTypr4poBaHrlu{ 3JreMeHToe 6aHroecKofi clrcreMbr (crp. 16-

27), x rpaKToBKe cyulHocrLr u coAepxaHr{fl Kareropnr4 co6crseHHoro Karrr4raJra dauxa

(crp. 74-78), K oIIeHKe AocrarorlHocrlr Karr4rarra (crp.88-95), K perynr4poBaHr4ro

co6creeHHoro KaIrr{T€uIa 6anrca (crp. 135-138). Kpuru\ecxuir cpaBHr4renrurrfi aHaJrr43

MeroAoB oIIeHKI4 KarIrIT€uIa KaK cocraeuofi ltacrI4 KoMTIJIeKoHrIX MeroAI4K oueHx:r4

KpeAI'ITHofr opranu3arJvrLr, rrpoBeAeHnrrfi asropoM Lrccne1oBalnLrfl. rro3BoJrr{l pa^:paSorarr

aBropcKyro MoAeJIb oqeHKI4 KarlHruula 6aur<a (crp. I79-I83), upe4Jror{r4rb Meponpz-srr4t

rocyAapcrneusofi noAAepxKI4 perl{oHtulbHbrx 6auxon c racrroJrb3oBaHrleM crrerlr4uurbHbrx

MexaHI43Mon (crp. 202-205), a raKxe o6ocHoBaru Sopnau rocyAapcrseuHofi noAAepxrKr4

perkroHaJrbubrx 6aHKos B paMKax M ceJreKTneuofr MoAenr{ (crp.

207-209), B qensx aupo6aqul4 aBropcr<ofi uo4enr{ orIeHKZ 6aHroecKoro KarruraJra Ha

ocHoBe ceJreKTr4BHofo rroAxoAa npoBeAeHo paH,)KHpoBaHr4e 6aHxoe c yrreroM AaFrHbrx

aBToprITerHbIX pefi:rzuronrx areHTcrB vt pacc-rrr4TaHbl 3Har{eHI,Ir pflgta noxasarelefr,

Bnl4.qrcIIdzx Ha AocraroqHocrb KarIIzraJIa, B TOM r{I,lCJIe OllpeleneHo 3HarIeHI4e BBeAeHHOfO

aBTopoM B Hayr{Hblfi o6opor raK H€L3brBaeMoro $arropa KailuraJra. Koppenxqzounrrfr

aHaJILI3 IIOKa3ZUI, KaKI4e nOKa3aTenI4 CyuIecTBeHHo BJrZ.rrroT Apyf Ha Apyfa. llpuueueHr4e

coBpeMeHHbIX MeroAoB gKoHoMr4rrecKoro a:g.aJrlr3a AonoJrHr4TeJrbHo o6ecneqzeaer

o6ocuonaHHocrb nonoxeuufi, BbIBoAoB vr peKoMeHA a:qufi, B qacrHocrrz, B pa6ore



BbI.f,BJIeHo, rITo Ha [oKul3areJrb $arcropa Karrr4TaJra rpyunefiurzx poccr4ficrcux SaHKos B

HAIIOOJIbIIIEI4 CTEIIEHI4 BJII4-flIOT TIOKA3ATEJII4 peHTaoenbHocTr4, BHeApeHr4fl

ran$oprraaIII4oHHbIX texuolonafi, rercyulefi Jrr4KBr4AHocrr4, $znanconoro pbrqara u

o6reva KpeALITHbIX pLIcKoB. 3acnyN r4Baer BHr4MaHr4fl cncreM arLaarJkrfl

MeroAoB ynpaBJreHkr.rr KarrMTaJrbHbrM uoprsenev 6aurca, a raK)Ke

anropr4rMa HapaulrrBaur4fr Karrr,rraJra 6aura (crp. 247-249).

qerefr u 3aAaq rrccJreAoBa:nufl Bo BBeAeHr4r4 onpeAenrer

MAKCI4M€UIbHOfO

npzHrlr4noB Lr

Qopvranra3arIHf,

OopuynzpoBKa

HenpoTaBoper{kIBy}o crpyKTypy Ar4ccepTarJvrkr r4 nofr4Ky r43JroxreHr4_rr.

f,ocronepHocrb I{ HoBIr3Ha pe3yJrbraroB Ar{cceprarlrroHHor-o uccJreAoBaHr,rfl

HoBHsHofi xapaKTepr'r3yrorcr cJreAyrorrlr4e nonyrreHHbre Jrr{rrHo ArzccepraHToM

pe3ynbTaTbr:

Cncrevarv3ar\krfl r4cqepnbrBaroulero na6opa xapaKTepr4crr.rK poccuficroro

perl4oHaJlbHofo 6aurca, orpa)Karoql4x Bcro cueqzsuKy efo QyuxqraoHkrpoBaHr4-s, B ToM

truore c rorIKI,I 3peHl4-t ocoSeuuocrefi r<anr4T€urbHofo MeHeAXMeHTa, r{To Mox(er 6rrr-r

I4crIoJIb3oBaHo B xoAe z4enrrz$zKar\krkr clrcreMr,r perr{oHaJrbHbrx pocczficrrax 6anron c

rlenbro p aspa6 orxz oco6 of o r4HcrpyMeHTapru e e pefynr4 poBaHufl;

Cncrenaarvrsarfr4fl I4 nepkIoAtaar\prfl rrpoqecca co3Aa;nzrfl kr 3aKpenrreH:zfl chcreMbr

perynqropHblx rpe6onanrafi B cQepe ynpaBneHr,rf, KarrzraJroM pooclrficroro 6aHr<a e

KoHTeKcre r4x BlrLrflHvrfl. Ha pa3Br4Tr4e pocczficx.ofi 6auroncrofi cr4creMbr;

KnaccrzSzKallut MeroAI4K oIIeHKr4 KailrlTaJra 6auxa, 4opa6orr<a cracreuu

Hcnonb3yeMblx B HI4x uorcasarenefi c yrleroM aBTopcKr4x Kprzrepr4eB n pazpa6orKa

MeroAonorI,II4 ceJleKqzr,r 6aHrcoB B Ilentrx npr4MeHoaufl K Hr4M Mep rxoAAepnrKr4 B paMKa.x

peryn{TopHoro Bo3.(ezcrBu.fl ro pe3ynbraraM yrrpaBrreHvrfl, Karrr4TzurbHbrM noprQenel,l;

O6ocnosaHLre neo6xoAuMocrlr 14 Bo3MomHocrr4 r4crroJrb3oBa.g{vrfl rroKa3arenfl

Qaxropa KarIrITaJIa, aBTopcKa-rr MeroAr,rKa npr{MeHeHr4r Koroporo ro3Borser

aBTO M aTr.r3r4p O B aTb [p Oqe cc or{eHKI4 RAIrkrT AJrA 6 aurcai'

npIlpAnJeHLIfl. KanLITaJIbHoro

uoprQenrHofo MeHeAXMeHra B

@opvranz3a\Lrfl, u arrpo6aqut aJrropr4TMa QopvzpoBartufl crpyKTypbr r,rcrorrHrrKoB

uoprSen.a 6aura, yqr,rrbrBaroulefo ocoSeusocrz

K pe rr.roH aJrbHbr M 5aH rcaira.npI4no)KeHI4r4



Pesynrrarbl LIccJIeAoBaHrr.a HaIxJrr4 orpaxeHr4 e e 8 0-rz ony6nuxoBaHHbrx padorax,
B tII4cJIe Koropblx TpI4 MoHorpaSzu aBTopcKI,IM odreuou 12 r. Jr. H 38 crarert B

peIIeH3I4pyeMbIX xtypHanax, peKoMeHAoBaHHbrx BAK Pc). lloroxeHras v ocHoBHbre

BbIBoAbI IIo pe3yrlbraraM I4ccJIeAoBaHLrfl o6cyx4anncr Ha MelKAyHapoAHbrx u
HauI4oHtuIbHbIX HayrrHbIX 14 HayqHo-npaKTur{ecKl4x rou$eperull4;lx, a TaKXe

I4CIOJIb3OB[UII4Cb B paMKax BbIITOJTHeH]afl pflna HayqHo-r4ccneAoBareJrbcKr4x pa6or.

KarrI4TaJIbHbIM noprSeneu 6aHra' IrparcmuuecKoe sHaHeHue zMeror peKoMeHAarlr4r4 no

C I{ C TC MbI YNP ABN E H LIfl KAITLIT€IJI OM KP EA I4TH O f O YqP E X( AEHLI fl .

ArrccepTarluu.

O6uree rroJroxllTeJlbHoe BIreqarJIeHI4e or Arrlcceprarlzonnofi pa6orrr He r4cKJrroqaer

zaweuauuit, o 6ycnoueHHbrx Ar{cKyc cn oHHbrM

HaJrr4rII4eM HeKOTOpbrx HeAocTaTKOB.

Ha uaru B3fJr.f,A, aBTopcKoe onpeAeJreHr{e

crp. 18, rpe6yer 4opa6orKr4 c rorrKr4 3peHr4.,r ero

r'e' vcxo4fl r43 va5opa oAHopoAHbIX npI43HaKOB. llourrrxa orpirrzrb n 4e4rau u\uLI
utupoxuit ua6op rpI'I3HaKoB, xapaKTepHbIX Anfl pa3Hbrx rroAXoAoB K rroHkrMaHr4ro

o co 6 eunocrefi perrroH€urbHbrx 6 anxos He Kaxrercrr qeneco o dpasnofi .

B reKcre AvrcceprarJzru Bcrpeqalorc.f, o6ogHa.reHz-s 6anr<oecxr4x LrHcrzryroB,
craryc Koropblx He 3aKperlJreH B HopMarzeHor,i 6ase u He zcrroJrb3yercr rllrpoKo B

Hayr{HoM o6opore. B qacrHocrl4, B pa3Aene 1.2 ancceprarJLrv ynoMrrHaerc-f, Hexzfi

Se4epanrurtfr 6aHr (ctp. 2r) u 3areM HeoAHOKparHo Bcrperraerc.rr B reKcre. Bpeux or
BpeMeHI4 ((BcrIJrbIBaer)) KpynHoMaclrlTalusit SaHr (crp. 249). Cne4yer yrorrHr1Tb, qeM

o6yenoeneHa ITeo6xo4mrocrr BblAeJr.rrrb Aar{Hbre r4Hcrkrryrlr{oHaJrbHbre Sopn6r.
Heo6xoAI4Mo raKxe yrorlHkITb xapaKTepr4crr4r(r{ yrroMr4HaeMoro aBTopoM 6anxoncxoro
pbIHKa orHoclzreJlbHo efo nepeceqeHkrr c KpeAIrrHbIM, uex6auxoBeKr4M vrnv r4lrbrM

cerMeHrorra SznaHcoBoro pbrHKa (ctp. 194).

TeopemuuecKan sHavuJvxocmb

3aKIIOqaeTo.f, B MeTOAOnOtI4qecKu

BHOCTTqAX BKnaA B p€l3Br4Tkre TeopkrLr

pe3ynbTaT'OB ALICcepTaIII4oHHoro rrCCneIoBalF^vrfl

kr MeroAI{qecKH o6ocnonaHnrrx roroxeHl4.f,x,

6auroncxoro MeHeA)KMeHTa B r{acrr4 ynpaBneHr4,

co BeprrreHcTB oBaHr4ro

3aMe.IaH[q rto

xapaKTepoM orAenbHbrx rroJrolKeHufi. n

perr4oH€LrrbHoro 5aurca, npHBeAeHHoe Ha

cooTBeTCTBkTfl OrrpeAeneHHoMy noAXoAy,



or4elrnrre HanpaBJIeHI4{ I4ccneAoB aHr4fl) HarxeArxr4e orpaxeHze B AvrcceprarJukr,

He tBJlf,Iorc-fi oO-[3areJIbHbIMI4 B nJIaHe pa3Bu'tvs; paspadatHsaer\rofi TeMbI. 3ro rcacaerc.f,

reKcra o Sauroncxofi cllcreMe Pocctzficxofi uunepravr (crp. 36-40), o craHoBJreHr4r4

pocczficxofi 6aurconcxofi crlcreMbl s 90-e roAlr (ctp. 40-41) v o 6aHxoBcKr4x eKocr4creMax

(ctp. 4l-43). Paccyx4eHnfl. o corepx(areJrbHoM HarronHeHvr4 rroHflrrzfi uero.uonou4-rr.

ilapal.url{a vr HayrrHblt4 noAxo.q He orreHb y6e4urelruo Blrr4caHbr B KoHTeKor

r{caneAoB aHLrn (crp. I 3 0- 1 33).

PaccvatpkrBafl. crpyKTypy co6crneHHbrx cpeAarB 6auxa,aBTop Herocraror{Ho r{erKo

orpaxaer rpa$uvecKl4 B3aI{MocBt3b Mex{Ay oJrervreHTaMLr KailLrrara (crp. 9B).

llpe4crarIrfl,ercfl, rITo aBTopy cneAoBano Soree pa3BepHyro paccMoTperb

cylllHocrb, oco6euuocrl4 H I4Hcrpyuenrapzli ceJreKTr4BHofo rrolxoAa KaK TaKoBoro rz

Aer€LnbHo o6ocHoearr nprlMeHl4Mocrb ceJIeKTHBHrIX MeroAoB K r4ccneaoBaHHIo

6aHxoecxoro Karrr4rana r{ K ero orIeHKe (ctp. I79).

B 4racceprarJvrv I{Meerct 19 npznoxeurzfi, pa3MeqeHHbrx sa 49 crpaHr{rlax. Oua

AocrarorlHo zHSopnrau4BHbl Lr BKlroqalor MaccI4BbI AaHH6IX Anfl crarprar1r.Iecxoi

o6pa6orr<ra B IIeJItx noATBepx AeHLrfl aBTopcKr4x BbrBoAoB, AeTutrvr3upyror npoqecc

npI4MeHeHIrt MeroAoB I4cCneAOBaHLrs,, orpaxaror xoA npoBeAeH?r_fl Lr pe3ynbrarbr

SKoHoMerpl4rlecKoro aHanvga. Ecrr npI4JIo)KeHI,I.s I4nnlocrparr4BHoro xapaKTepa.

flepeueceHue coAeplKa:r'nflqaarvnpl{nox{euuitts ocnosHofi TeKcr rro3BoJrr{no 6rr cHr43r4Tb

Ef O IIOBECTBOBATCJIbHOCTb.

O6rqee 3aKJrroqeHrr e rro Aucceprarluu

3aMe'IaHI'Ir rro AI'IccepraIIuLr He.tBJr.rrrorcrr fipr{HrlrrnkraJrbHbrMLr Lr He BJrr4.rrror Ha

o6rqylo IIoJIo)KI'ITenbHyIo oIleHKy npoBeleHHot[o r4ccneAoB aHLrfl. [uccepTaliux E.A.

llocuofi <<CoeeprueHcrBoBaHl{e cncreMbr ynpaBJreHr4r Kanr{TaJroM 6aHKa c no:nuafr
ceJIeKTI4BHoro noAXoAa) [peAcraBr.f,er co6ofr 3aBeprxeHHoe r4ccneAoB aHr4e,

BbIIroJIHeHHoe Ha aKTy€uIbHyIo reMy. llolyueuHue aBTopoM pe3ynbrarbr o6la4aror
uay'ruofi HonusHofi, Teoperl{'recKofi I4 npaKTl4.{ecrcofi 3HarrnMocrrro. Teua r4ccJreAo BaHr4fl,

coorBercrByror rlacnopry Hayvuofr crelll4anbHocrrr BAK P@ 08.00.10 - (Dzuaucrr,

AeHex{Hoe o6parqenze 14 KpeAI4T: B rraarvr2 <feuexuoe oSparr{eHr4e, KpeAr4r z 6aHKoecxa.,{

Ae'f,TeJIbHoQTb>, pa3Aena 10 <<Eanxu vr LIHbIe KpeArzrHbre opraHz3arJhhD, rr. 10.10



<@nuascoBble I4HHoBaqrrz s 6aHrcoBcKoM ceKTope), u. 10.1 1 <OrIeHKa Karrr4Talrnofi Sasrr

6auxa: cpaBHI{TeJIbHaf, oueHKa orer{ecrBeusoii z sapy6eNnofi upaxryLKr4,nyrr4 pa3Br4,rur)),

Nzccepralll4oHHoe rIccJIeAoBaHzre E.A. llocnofi ua reMy <ConeprueHcrBoBaHr4e

cucreMbl y[paBneHvrflKarTvrr€LlIoM 6asrca c rro3r,rqzfi celerrzBHoro noAXoAa)) rroJrHocrblo

coorBercrByer rpe6oearuaql,I llorox{eHr4.rr o nop.rrAKe rrpr4cy}r(AeHlzrtr yqeHbrx creueueft,

yrBepxAeHHoro rlocraHoBneHI{eM llpanzrelbcrBa Poccraficrcofi @e4epaqrzz or

24.09 '2013 J\i: 842. Ero aBrop, Eneua Asaro;mesHa llocH aL 3aarryr{r{Baer npr4 cy}KA eHvrfl

yvenofi crerleHrr AoKTopa gKoHoMrrrrecKr4x HayK rro clequaJrbHocrr{ 08.00.10 - @zHaHcbr,

AeHelKHoe o6parqeHr4e r{ KpeAr{T,

OQuqna"rrruufi orrroHeHT:

llpo$eccop raQe4pbr reoprarr KpeAr4ra Lr

SrzHaHconoro MeHeAXMeHTa
OfEOy BO <Canrcr-llerep6yprcr<rzfi
rocyAapcrseHHrrfr yHr4Bepcr4Ter)),

AoKTop oKoHoMkrrrecKr4x HayK, npoSeccop

B opouona Har asrcs CreuanonHa

CeeAeuras o6 onnoueHTe:
Bopouona Haralr.s CrenanoeHa AoKTop oKoHoMr'rqecKZX HayK, npoSeccop,
upoSeccop rca$eapbl reopl4l4 KpeArzrra z SuuaucoBoro MeHeAXMeHra @fEO)/ BO
<CaHxr-llerep6yprcxuft rocyAapcreeuHufi yHr4Bepcr{rer) (199034, r. Cauxr-
flerepSypr, VuznepclrrercKax na6epex{Har, !,. 7-g). Ten.: (812) 329-20-00, e-mail:
n.voronova@spbu.ru), AoKTopcKa-a AvraceprarJvrfl, 3aulr4rrleHa rro cnerlr4aJrbHocrr4
08.00.10 - @unaHcbr, AeHex{Hoe o6parqeHLre v KpeAr4r
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