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Ha reMy: <Mo4enrapoBaHlze e$ftexron Suuauconoro 3apalr{eHr,rr{ B paMKax 6aHrcoecKoro ceKTopil)

Pa6ora BbIrIoJIHeHa Ha $arylrrere 3KoHoMr.rKlr AsroHoraHoft HeKoMMepqec:xo[
o6pasonareltnofi opraHr43arlr{r4 Bbrcrrero o6pasonauur .rEeponeficxufi yHzBepcr4Ter B
CaHxr-flerep6ypre> (AHOOBO (EyClI6)).

Ananns e00exron B3aI'IMo3aBIzct4Mocrr4 6anxoe pa3Hbrx crpaH 6rrrl vr ocrar3Tc{
altryalrHofi reltoft. CroNunuruec.s B Hacro-f,Irlee BpeM-s caHKrIr4 oHHbre orpaHr4r{eHl45r Ha
poccuficxne 6asrz Beryr x zx 6olrurefi nsonaqurr 14 MeHbrrrefi saeuclnMocrr.r or sapy6eNuux
6auron, Ho B Aonfocpoqnoft nepcrIeKTI4Be reMa HecoMHeHHo ocraHercr axryalr,nofr.
PeqeusupyeMa'f, MaflzcrepcKa-fi Al4ccepratlur conepxrzr KaqecrBeHHoe HayqHoe r,racJrenoBaHx.re c
uy6oxofi upopa6orr<oit tvtatepuata, 6azupyrorqrzMcs Ha 6om,uroM Konr4rrecTBe coBpeMe'rJbrx
HayqHbIX ny6tuxaryuff. Crpyrcrypa z corepxaHlle pa6oru BrroJrHe coorBercrByror 3ajrBnenHofi
TeMe Ir nocraBneHHblM IIengM IrccJIe.4oBaHI'Is. Pa6ora IIoKa3riIBaer BbrcoKyro rnanafrzraqzro
aBTopa B SKoHoMerplzqecKax MeroAax I'I yMeHI4e pa6orarr c peanbHblMr4 3KoHoMr4rrecKrzMr4
raHHbIMI4' O.quurra Ir3 npI43HaKoB uayvnoft HoBr43Hr,r flBlrfl;.ercl HaJr;"vr1ue ArrcKyccuoHl{brx
BorlpocoB I{ 3aMeqaHl'Irl, n xauecrBe Koropblx MoxHo orMeTr{,rb cJleAylorql{e.

Eanlconcxzft ceKTop recHo cBfl3aH c Apyrunau {lzHaucoelnau uHarr,-ryraMu vr

finHanconrrM pbrHKoM B rIeJroM, rroSToMy MoxHo trperrloJroxrlrrb, rrro Qznanconoe 3apaxeHr,re
6aHxoecxoro ceKTopa Bo BpeMt crrala urru Kpusnca 'ilAer He rrr) y3KoceKTopanbHoMy
HarIpaBJIeHLrro, a rlo BceMy crleKTpy Szuanconrx I{HcrLITyroB 14 Sunauconrrx uHcrpyMeHToB r.r

Aaxe' KaK orMer{eHo B pa6ote, [o ropfoBblM KaHaJIaM (nsueueuue BaJrrorHoro Kypca u qeg Ha
cblpbeBble ronaplr)' B peqeusupyevrofi pa6ore crralu Kpr43krcrrbre cLrrya\r4pr orleHr4Barorcs ro
$ou4onouy pbIHKy rlepe3 6zpNenrte IrHAeKcbr r.r paccMarpuBarorc.fl KaK rrepeMeHHbre cr4creMHofo
pl4cKa' B cessu c 3TI4M BosHI4Kaer Bonpoc o coorHorrr eHuv poru SzuaHconoro v peanbH,oro
CEKTOPOB SKOHOMIIKIZ IIPIZ TPAHC|PAHI4IIHOM NEPEHOCC HETATU BHbIX IXOKO]],

B xa'Iecree Mepbl pLrcKa 6auxa e 4anHoli pa6ore krcrroJrbsoBaH rroKa3arenb paccro flHLrn Ao
le$onra Distance to Default (DD) ua ocHoBaHrrrz Morenu KMV, rpeAcraBnennoft s crarre p.
crosbie n J' Bohn [36]' {aHHrrfi no4xoA oIIeHK'r KpeArrrHofo prrcK€r qepe3 coorHorxeHae
puuovuoft crol{Mocrl4 aKTI{BoB Ia o6ssareJlbcrB KoMIIaHr,rr4 lpaccMarprzBaJrcr aBTopaMr,r KaK
yHl{BepcanrHufi An''I lxt4poKoro Kpyra rounanzfi rar QnHaHcoBoro, TaK Lr pe€rnbHoro ceKTopa
sKoHoMI4KI4' Ho ynpanneHl4e ftIluaucarrlu s 6auKax cyrqecrBerHHo orrrrqaercs or peanbHoro
ceKTopa' Ctpyxrypa KaIII'ITaJIa y 6anxos xapaKTepr43yerc,r HaMHOfo ueurruefi .4orrefi
co6crseHuoro KarII'ITaJIa, rITo tIpI4 tlpoqt4x paBHbx ycnoBr4rx BeAer r 6omureuy prrcKy 4e6orra,HO 3TLI pI4CKI4 KoMneHcl4pyrorct )KecrKr4M HOpMarr,rBHbrM pefyJrr, poBaHr4eM. Iloeronay
x{eJIareJIbHo AorlonHurenbHoe o6ocHoeaHze nrr6opa noKa3areJn.f, DD uts orIeHKr4 6aHxoscKux
pI4cKoB c yr{eroM cnequ$ulcu coorHollreHl4t cror4Mocru aKTrrBoe z o6ssareJrbcrB n 6aHmrlx.
clelyer orMerlrtrb' r{To AaHHLIft noupoc flBrflercfl..4l,rcKyccr4oHl{blM Lr gro HarrrJro orpaxeHr4e B
perleH3r4pyeuofi pa6ore.

Eruo 6sr IzHrepecHo oIIeHI4Tb BJlrrtHrze ronz AorrepHr.rx r4HocrpaHgrx 6anrcoe n o6uefi
6aHKoecxofi cl4creMe, KaK oco6oro KaHana QzHaHconoro sapaNeHzx. B qacrHocrr4. B



coBpeMeHHbIX caHKIIt4oHHbx ycJloBt4.ux, 6y4er nI4 yxo.4 r.r cBopaaruBaHr4e n Poccuu pr4a
zHocrpaHHrx 6anKoe Becrpl r 6olrruefi He3aBr4cr,rMocrr4 pocc[ficxofi 6aur<oecxofr cucrenrrr 7
cHr4xeHr4ro pr{cKa SunaHconoro 3apilr(eHr.rs.

@uuauconoe 3apaxeHlre n pa6ore rpaKTyerc.f, KaK TpaHcfpanzunr,rft nepeHoc HefaruBHbrx
IIroKoB' Ho MoxHo paccMoTpeTb I4 IIo3I{Tt'IBHbIe Ilocne.4cTuI4t, KofAa ycnerxHoe pa3BlrTl,re
BHeIITHI4X Suuaucoerrx pbIHKoB 14 MexAyHaporHa.s rrHTerparlr4s cnoco6crByror Haur4oH4nbr{oMy
pocry $rzuauconrrx r.rHcrrrryroB, B TOM qrrcJre 6aHroncxoro cer(Topa.

flpe4craueHHa.u Ha peIIeH3I4ro BbrrrycKHar xnanvftzraukrollafl. pa6ora Onurrefiu
TaGsnrt JleoHIa4onurt coorBercrByer rpe6oBaHrzrM, npeA'brBnreMbnM n pa6orau ypoBH,
Marllcrparypbl v KoMrlereHTuocrHofi MOAeJII{ BI'InycKHr,rKa o6pasonarelrnofi [pofpa.rvrMbr
<<@uuaHcoeaq gKoHoMr,rxa>>. perorueHAyeMar orIeHKa: <<o,nfi .rH o >).

BrnycxHrz* 3acJlyxl4Baer nprrcBoeHrl{ xnzurasraraqwr M'.vrcrp rro HanpaBJreHr4ro rroAroroBKt4
3 8.04.01 <Sxouoruvtxa>.

PeqenseHr:

AorIeHT rca$e4prr 3KoHoMr.rqecxoft ru6epHerr4Ka
@elepannnoro rocylapcrBeHHoro 6ro4Nernoro o6pasonareJrbrroro yrrpexAeHrz,
Bbrcrlero o6pa:onaHus <<canr<r-llerep6yprcrufi rocy4apcrnenuuft yHurBepcr,rrer)
KaHAT.IAaT SKOHOMI4 qecKIZX HayK, AOTIeHT

{.H. Konecon

15 urons 2022 r.
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