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oO14q11arbHoro o[noHeHTa, KaHArrAara 3KoHoMnrrecKnx HayK EapAaeeofi floluHu

CepreesHbr, Ha Arrcceprarluro Muxafi.ilosa AlencasApa EnreubeBlrqa Ha reMy

<<Mexauu3M ctrHAlrrl[poBaHHoro KpeArrroBaHuq B KpyrIHbIx rracrHblx poccnficrcnx

6aHrcax rr HarrpaBreHuq ero coBeprrreHcrBoBaHrrfl)), [peAcraBnenuoft Ha concKaHl{e

y.reuoft cre[eHrr KaHArrAara sKoHoMrrqecKlrx HayK rro cnequaJrbHocrlr 08.00.10 -
OunaHcrr, AeHelKHoe o6paulenrre u KpeAIrr

Arcrya.rrrnocrb reMbr Aucceprarlr{oHuoro rrccJreAoBanus. Ha coBpeMeHHoM 3Tarle

pag;3vlTvrfl, gKoHoMr4KIl ocHoBHbIM rlplroplrreroru poccuficKllx KoMrlanuit r.slrserc.fl ynyqmeHkre

ycnonufi 14 pacruilpeHr4e Bo3Moxnocrefi fipuBnerleHl{q $unaucupoBanlrfl. B ycnoBlltx

BBeAeHHbrx sKoHoMr4qecKrrx caurqufi Infl MHofI4x rpynuefturux poccuficxux t<oulanuft

(netfrerasoBbrx, fopHoAo6rrsarcnlux r4 Merannypruvecxnx) [puBneqeHue QltuanclrpoBaHl4.s B

suAe o6rr.rHoro KpeAlrra or 3arraAHbrx r4HBecropoB craJlo HeBo3MoxHsIlr. flpu SToM poccllitcrcue

6anxra lr KoMrraHLIr4, TaKXe ofpaHlrqeHHbre caHKIIvIflMvI, Moryr JIITITIb llacrrrrlHo uo o6rerray

3aMecTI{Tb rlpuBnerleHIlt or I{HocrpaHHbIX KpeAI4TopoB. B no.4o6Hofi cr4Tya\vlr Anfl

yAoBnerBopeHr,rfl cnpoca Ha AonrocpoqHbre AoJIroBbIe IlHcrpyMeHTbI co cropoHbl poccuficrux

xorrluaHuft ece 6o61llee 3HaqeHr4e npuo6peralor raKI,Ie 6anroecKlle [poAyKTbI, rar o6lurarryrkr,

Horbl, a TaKiKe cLIHAI,Iq[pOBaHHbre I4 CTpyKTypI'IpoBaHHbIe KpeAI',ITbI'

CzH4raqzpoBaHHoe KpeAr4ToBaHLre He rlonyquno Aocraror{Horo pa3BI'ITr4-f, e Poccl4u no

cpaBHeHl{rc C pa3Br,ITbrMI,I 3aIIaAHbrMr{ cTpaHaMI'I, fAe oHo IrMeeT .{nI4TenbH}To I'tcToprrrc

pa3BlrTr4fl. Lr flBlrfleTcfl. oAHI'IM klg ocHoBHbx t4HcTpyMeHToB AoJlfoBoro $uuaHczpoBaHvs'

rounanuft. Teu ne MeHee, Aanurrfi npoAyKT r.rMeer MHoro npel4MylrlecrB Ans 3aeMIrII'IKa v I'ns

6anra-opragr43aropa no cpaBHeHr,rro c ApyruMr,I AoJIToBIIMLI I{HcrpyMeHTaMI4 $uuancupoBaEr4fl',

qTo o6yclauznaer aKTyaJrbHocTb vtcc]':eljoBa]i'llfl, MexaHI43Ma CI{HAI4IIUpOBaHHOTO

KpeAI{ToBaHilfl. B PoccuH.

flocronepnocrb rr o6ocuosaHnocrb HayqHblx rloJroxeHlrft, nunoqoBr peKoMeHAaqnfr

lo.{TBepxA aercfl. MeroAoJrofuqecroft 14 reoperuuecxofi ocnosoft uccneAoBaHl'It. B

Aprcceprarlnonnofi pa6ore 6ruu [poaHaJII43I4poBaHbI rpyAbl oreqecrBeHHblx I{ sapy6exnrx

aBTopoB, MHoroqrrcJIeHHbIe uHTepHer-LtcrouHI{KI4, MarepI,Iirnbr neprao4r'rvecrofi rerrarLI. B

pa6ore rrcrroJrb3oB arcs. 3larrr4renrnrrfi o6r,eu crarl,Icrl{qecKllx AaHHbrx I43 5 crarucrnqecKHx
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noAroToBKe AI,ICCepTaIIIIOHHOIO I4CCJIeAOBaH]|rfl' l:y'ivxailnoB A'E' TaKXe I4CIIOJIb3OBa-iI o63opbl

pbrHKa oIIHAI,IIII4pOBaHHOTO KpeAI{TOBaIIklfl.B ALICCepTaII}IOHHOM I4CCneAoBaHpII4 aBTOp oruIpancs

Ha pa3nl4rrHbre MeroAbI aHaJII,I3a: cpaBHI,ITenbHbIft, JIoHfI'ITroAHbIfr) [IKaJII4poBaHI'{e,

KoppentuuoHHblfi I4 perpecclloHHblft aHanl43.

pesynrrartr uccne1oBa-nvfl nonyqeHbr c l{crroJrb3oBaHl{eM 6onruroro KoJrt4llecrBa

MaTepr4irna r{ Heo6xoAr4Mofo AJrr ero o6pa6orxu IlHcrpyMeHTApLIfl., He nporl'IBopeqarqero

pa6oTaM 3apy6exHbrx 14 poccr4ftcxnx [ccneAoBaTenefi. B CSSSU C 3TI4M CsOpN',rynupoBaHHble

aBTOpOM rroJrolKeHr,rq B ALrCCepTarII{I4 sBIIsrOTCs. AOCTOBepHbIMII Vt o6ocnogaHHblMl4'

,{oCrOeepnocTb IICCJIeAoBaHLII TaKN(e noAKperrnserc.r ny6lI4KaIIIItMI4 aBTopa n 9 uayunrrx

krspa11rflx, B ToM qr,rcJre 4 crarrsN[r{ B XypHanax, BKJIIOiIeHHIIX BAK e [epeqeHb BeAyIII[x

p erleH3 I,IpyeMbIX H ayqHbIX kB IiA]F^r4ir IA xtyp H ano B'

Hay.ruan HoBr{3Ha rrccJreAoBaH[q xapaKTepl43yercq [ocraHoBKOU Ir perneHl'IeM B

pa6ore cneAyrou[x HayqHo-npaKTl'IqecKlrx 3aAaq:

o Aeropou oilpeAeneHbr reHAeHrlr4r4 poccuftcKoro pbIHKa cI'IHAI4IIlIpoBaHHofo

KpeAI{roBaHvIs. sa 2009-2013 rr' B pzl3pe3e oTpacnefi, 6auxon-yqacTH[KoB, IIeJIefi' cpoKoB I4

B2urroTbr KpeAr{ToBaHr4fl.HaocHoBe 6TISHKLI TeHAeHUI{ft poccHficKOIO pbIHKa CI{HAI4UI{pOBaHHO;9

KpeALrToBaHLLfl osopnrynupoBaHa aBTopcKas KoMIIJIeKcHat cncTeMa pa3BI4TLrs'

cr,rHAr.ruupoB aHHOf o KpeAr.rToB aH krs Anfl KpyIIHbIx qacTHbIX p oc cuft crrax 6aulcoe.

o CoucKareneM o6ocgosau KoMrrneKcHblft rIoAXoA K pelxeHl'Irc npo6neM IIo

pa3MerrleHzro cr.rHAr4rIr4pOBaHHOf O Kp eAI{Ta H a poccl4il cKoM pbIHKe.

o O6ocHoBaH [opqAoK 1eficrlnufi KpyrrHofo qacrHoro 6anxa-opraHl43aropa

cLrHAIrrI[poBaHHoro KpeAuTa c uenbro etfserrraenolo B3al4MO4eftcrnur BHyTpI46aHKoBCKIIX

no4par4eleHIafi v AoBeAeHI4s Ao 3a9MIIIIIKa cyulecrBeHHofi rari$opuaquu rro flpolyKry

(cl4HAtllll4ponannrrft KpeAHT).

o AsropoM BnepBbre npeAnoxeu aJrropr4TM IleHoo6pa:oeanvfl' cr4H4trr\HpoBaHHoro

KpeAI4Ta Ant poccufiCrOfi KOMIIaHI{u Ha OCHoBe pbIHOqHbIX aHaJIOroB, a TaKiKe Ha oCHOBe

frunaHconux Sarropor, oKa3bIBaIorI[x BIruflHr4e Ha

opTHALIIII4p OBaHHOMy KpeAI'ITy.

npoueHTHyIO craBKy rlo

o O6OSHOBaH6I npeAno)(eHus no oIITI4MI'I3aUI'Iu AoKyMeHToo6opora Anfl

O(fOprraneuur [epBLIqHOIo naKeTa AoKyMeHToB IIpkI opfaHl{3allv[ cAenoK IIo

cr,rHAIrIIupoBaHHOMy KpeAI',ITy.

. ctfopMynr{poBaHbr rrpaKTr4qecK?re peKoMeHAaqI{u IIo KarIecrBeHHoMy I'I3MeHeHI'Irc

no.4xoAa K coAepxaHr,rrc QuHaHcono-anarr'rua-recrofi AoKyMeHTaIrzlI Anfl rIoreHuIraJIbHr'D(

14 HBeCTOpOB, npuf JIaIxaeMbIX K yqacTLI IO B CkrH ALIIJIdp OB aHHOM KpeII4Te.
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Teoperuvecrcan Lr [paKTuqecKaq 3HaqrrMocrb lrccJreAoBaHlrfl. Teoperuuecrue

paspa6orru aBTopa BHocrr BKna.4 B pa3Br.rrr{e reopl4l4 I4 TIpaKTVKLI AoJlfoBoro QunancupoBaHlIt

n PO, $ranancupoBalkrfl. AerreJrbnoe'ttr v onrl{MIr3aUIrII KpeAI4THoro rloprQem roulaurrur, a

TaKXe BorrpocoB rroAAep)KKr,r yr crvrMynapoBaHl4t poccuftclcoro pbIHKa cI4HAI4IIIrpoBaHHoro

KpeALrTOBaHI4t.

flpaxruuecKiu{ 3Harrr4Mocrb r,rccneAoBaHr,rf cocrol4T B ToM, uro paspa6oraHHble B HeM

rroJroxeHrl.f, Moryr 6urs zcnoJrb3oBaHbr xosxftcrnyroilIlrMl,I cy6rerrauu, (fyurquoHlrpyrcql{Mlr

Ha poccuftcKoM pbrHKe, B rrpoqecce nu6opa nau6onee eQ(pexrlrnnoro croco6a u yatoenit

(funanczpoBanvrfl,, oIIeHKr,r r,r MrrHr,rMr,r3a\urr prrcKoB, conp{xeHHbrx c rloAroroexofi cAenKLI rlo

clrHAprrlripoBaHHoMy KpeAr,rToBaHrrro 14 nocneAyroqrlM pa3MeIueHI{eM oI4HAI4III{pOBaHHOIO

KpeAI4Ta. focylapcrBeHHbre opfaHbr BJIacrr{ u 6agrcu Mofyr LIcIIoJIb3oBarL HoBbIe KoMIIJIeKcHbIe

npeAnoxeHus, no eQQerrunuoMy pa3MerrleHr4lo cIdHAIrIIupoBaHHoro KpeAI4ra 14 aAeKBarHbIM

(fopnrau ero rrpaBoBofi znrepnperarluu An.r noAAepxKI,I KpyrlHefiurux poccuftcrux norrlnanuft c

nupyuroft or 6 rr,rnp.u. py6left, Koropbre nnaHupyrcT BrIepBbIe srrfirz na ny6luuHble .4oJIroBbIe

pbrHKI,r. Hayunrre pe3ynbrarbr rrpoBeAeHHoro uccneAoBankrs. rlo3Bon.t{T 6auxalt-opraHpl3aropaM

cr{HAr{u[poBaHHbrx KpeAr4ToB onrrrMr,r3r,rpoBarb pa6ory cBol4x no4pas4elenufi ro

cuHAI4rIr{poBaHHOMy KpeAr.rToBaHrrIO Ha pa3nI4qHbIX 3Tanax opraHI43aIIIlkI CIIHAI4I\I4pOBaHHOfO

KpeAr,rra. Tarue ynyrrrrreHr{ fl yBenwrar BepotrHocrb 3aKpblT}r.fl cAenKI{. Banxu-yracrHl4Kt4

cr4Hlkrrl[poBaHHbrx Kpe,4[rroB cMofyr npI{HI,IMar6 o6ocnosaHHble perreHnfl v noBbIcI{Tb cBolo

BoBJreqeHHocrb B Kyrrne-npoAaxe Aonefi cuHAIaIInpoBaHHbIx KpeAI'IToB. Ynyuurenze npouecca

opraHr,r3arlzu clrHAr,rrlrlpoBaHHoro KpeArrroBaHl4f, y KpyrIHbIX qacrHblx 6anxos rlo3BoJII'IT

yBenr,Frr,rrb o6relr lr KorutrecrBo cAenoK Ha pocczficxotu pbIHKe I{ 3HarII4TenbHo yBenl4qllTb

nonynrpHocTb cr4HAr4rlprpoBaHHoro KpeAI4Ta KaK I4HcTpWeHTa AonroBoro (bI4HaHcI{poBaHI{t.

Oqenrca crpyKTypr,r r{ coAep}KaHrrfl pa6orrr. [zccepraqrloHHoe I4ccneAoBaHI'Ie

BKJrroqaer BBeAeHrle, Tpr.r fnaBbr, crrr4coK nvreparyps uz I07 t4croqHl4KoB LI npunox{eHl{s.

O6ud o6serr,r pa6oru - 142 crpaur{rlbr, B ToM tII,IcJIe 114 crpanuu co6crseHHo reKcr

Ar,rccepTall uu. P a6 ot a coAeprItz r i 4 pu cyulto s, I 1 r a6 r:rary u 4 nputroNeHIafi .

Crpyxrypa Ar,rcceprarlr4pr rrocrpoeHa JIofI4qHo Ir IIo3BoJIter colIcKarenlo B tIoJIHoM

o6terue r,I3rroxr,ITb cyrr npo6JleMbr, a raKxe c.4enarb coAepxareJlbHble rz o6ocuosaHHbre

BbrBoAbI rlo pe3ynbTaTaM I{ccJIeAoBaHu.[.

B nepnofi rJraBe onpeAenslorct

optaHil3awv cI{HAI.TIII4pOBaHHOTO Kp9AUTA

kr no4po6no paccMarpl4Balorcq oco6ensocru

[c.
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KoJrr4trecrBa cropoH c pa3Hoo6pinHbrMlr Synrqzrurl, MHorocropouunft xapaKTep AoroBopa,

paBHonpaBr4e KpeAr4TopoB, eArrHcrBo AOKyMeHTaIIAI{, eALIHcrBo uHQopuaquu, a TaKXe

Bo3MoxHocrb Bbr6opa rcpr{cAr4Kur4lt. OcHosHrre Qyut<qzu B npoqecce opraHl{3alluu

cr,rHAr,rrlr{poBaHHoro KpeArrra Bo3Jrafarorcfl. Ha 6anr-opranlI3arop 1c.19'2I1, roropufi orBeqaer

:a paspa6orxy onrzlranruoft crpyKTypbr cAeJrKr.r lr ocHoBHbrx ycr'onufi. [peAocraBneHrr.a

KpeAr,rTa, a TaKXe pzrliMerrleHr{e cr4HArrrlr4poBaHHofo KpeAI,ITa Ha pbIHKe I{ 3aKpbITI{e CAeIKI'I.

Cpaenunar cr{HAr{Ur4posaHHrrfi KpeAr{T c ApyrI{MI{ AoJIroBbIMI4 LIHcrpyMeHTaMI{

tfunauczpoBartuts., Maxafiroe A.E. uoragbrBaer, qro IaHHbIfi zncrpyueHT rrMeer cylqecrBeHHble

nper,rMyrrlecrBa rro cpaBHeHr4ro c Apyrr{MLr .4onroBblMt4 l4HcrpyMeHrauu SzHaucupoeanua [c.

2S-371. B KaqecrBe ocHoBHbrx npelrMyrrlecrB Ans 6anra-opraHv3aropa, aBTop orMeuaer

BbrcoKyro AoxoAHocrb cr4H,4r{qupoBaHHoro KpeAI{Ta, rueulmuft o6reu npLIHrIMaeMoro pLIcKa, a

TaKXe Bo3MoxHocrb rlonyqIzTb .4ononHurelrnuft AoxoA or AonoJIHI{TeJIbHbIX 6anxoncrux

npoAyKToB Lr 4unepcutfurlr{poBarb xpe4nrnrrft nopr$enr ro orpacnsM. Atts KoMTIaHLITI-

3aeMrrllrKa npe[MyulecrB opfaur.r3arlr4r,r cr,rHAr.IuupoBaHHofo KpeArrra HaMHofo 6olstue, kr

coracKarenb cBoALIr I4x B eAlrnyro ra6lraqy [c. 39].

Bo nropofi rJrase Mtaxaftnos A.E. olpeAen.f,er oco6eHHocrl4 poccuficroro pbIHKa

cr4gAr4rlr4poBaHHoro KpeArlToBaHvrs., a raKxe efo reHAeHqur,r [c. 44-5ll B pa3pe3e orpacneft,

6anroe-yuacrHrrKoB, rleleft, cpoKoB rr BaJrrorbl KpeArrroBaHI'Iq. OcnoeblBa.tcb na oco6ennocrtx

rr reHAeHrlr4.rrx, aBTop paspa6arsrnaer na6op KoHKperHbIX rlpeAnoxeHzft no pa3BLITI{Io pbIHKa

cr,rHAr.rqnpoBaHHoro KpeAr4roBaHr4r [c. 65-66]. ,{auuue rpeAno}KeHl4fl opI,IeHrI.rpoBaHbI Ha

yBenr,rqeHr.re o6reua cr,rHAt4rlr{poBaHHoro KpeAI4roBaHVfl. 
^nfl. 

npe4npurrrufi, BblnycKaloul4x

rrpoAyKrlr{rc An{ BHyrpeHHefo pbrHKa, Ha I{crroJrb3oBaHl4e MexaHLI3Ma lcpe4utrofi cprla!.ulr.a\vtur

rnfl npoeKToB c rrerKo rrporHo3r{pyeMbrMl4 AeHex{HbIMLI IIoroKaMI,I (npoerruoro

Qunaucraponauut), Ha yBenr4qeHrre or 3 lo 7 ner BpeMeHHbIX ropI43oHToB cAenoK n py6lrx, a

TaKXe Ha yBenl4qeHne coBoKyrlHoro o6relrla cAenoK.

llpu paccvrorpeHr,rlr tpo6lerrl poccuftcroro pbIHKa cLTHAI{II[poBaHHoro KpeAI{ToBaHI4t,

aBTop An-f, KalKAoft npo6nerrabr rrpeAnaraer Bo3Mo)I{HbIe rIyrLI ltx pelxeHl4s. Co[crarenb yAenfler

BHr{MaHue npo6lenralr, cBs3aHHbrM KaK c rrpaBoBbru o6ecueqeHLleM pbIHKa cI4HAIruupoBaHHoro

KpeAr.rroBaHux lc. 52-601, TaK 14 npo6reuau, cBt3aHHbIM c pa3MetueHl4eM cI4HII4uI4poBaHHoro

KpeAraTa Ha pbrHKe [c. 60-641. B qacrHocrl4, rrccneAyr npo6leruy pa3MexleHpls

cr4HAr{UupoBanHoro KpeAlrTa Ha pbIHKe, aBTop npeAnaraeT aKTLIBHo Qopuuponarb KpeAVTHbIe

cr4HAr.rKarbr Anf, [peArrputrufi,, pa6oraroqzx Ha BHyrpeHHeM pbIHKe, c IIeJIbIo pasBvrur

py6lenoro cerMeHTa KpeAlrroBaHr4fl., a raKxe Haqarb $opnrzpoeaHve Bcepoccuficxofi 6asH

KpeAprTopoB AIs olepaTr,rBHoro pa3Merrle]F^vrs. cvr]Hl.vtlll4poBaHHoro KpeILITa Ha pr,IHKe. MuxafiIoe



A.E. TaKXe rlpeAnaraer roqHee Bbr6lrparb MoMeHT BbIXoAa Ha pbIHoK c 3apaHee

rroAroroBJrennofi c4elroft v pa:pa6orarb nporpaMMy o6yuenur creullaJlllcroB Ans

coBeprrreHcTBoB aHl4.f, r4X H aBbIKOB IIO CTpyKTypI4p oB aHplro cAe JIKI4.

B rperreft rJraBe aBTop o6ocnosrrnaer nopqAoK Aeftcrszft KpynHofo qacrHoro 6asrca'

opraHr,r3aropa crrHAr,rrlr4poBaHHoro KpeAI{Ta 2.nfl eQSexrunuoro esalaNaoAeficrButfl

nnyrpu6aHKoBcKlrx rroApa:|Aenerruit u AoHeceHI4t Ao 3aeMIrI[Ka cyqecreenHoft un(popuaqltu

rro npoAyKry (cr,rHAr..rquposauHrrft KpeArzr) [c. 68-71]. Cozcrarelb BnepBble rlpeAnaraer

anropr4TM rleHoo6pa3 oBaH:rts. cr{HArlur.rpoBaHHoro KpeAIzTa, Ircrronmyt 2 noAXoAa rnfl

qenoo6pa: oBa]g1;?rfl: Ha ocHoBe pbrHorlHbrx aHEUroroB, a raKxe Ha ocHoBe $raHauconlrx Saxropon,

oKa3brBaroqvrx BrrvrsHvte na e(f$eKrr4BHyro rpolleHrHyro cranry [c. 7l-791. B perynmare,

rfopvrzpyercr UeHoo6punoBaHrre Anr orpacleft c o6paqaroqtrMncs n ne o6palqarcIrlktMlrc.fl

o6luraqprsMvr, a raKxe gKoHoMerpr.rqecKa.fl MoAeJIb, Koropat ro3Borqer c sHcoKofr creneHblo

TorrHocrtr olpe.qenr4Tt etp$errraBHlro rIpoIIeHTHyIo craBKy An-s KoMnaHlafr, He l4Meroulux

ny6nnunofi rpe4zrrroft krc'I opkru.

Anrop no4po6no ocraHaBJrr,rBaercr Ha 3Tarle crpyKTypupoBauvrs. cAenKI,I - orIrIrMLI3aIII4I''I

AoKyMeHToo6opora 4nr o(foprr,rre:nnr flepBvrrHofi AoKyMeHraWfi npv opraHI43aIIrII4 cAenoK no

cr,rHAr{rlrrpoBaHHoMy KpeArrry [c. 80-90]. Sror ruonteHr qBllterct locraroqHo BaxtHbIM B

opfaHI{3aIII4I,I CI{HAT,IIIT4pOBaHHOIO KpeAI4TOBaHUt, yrlu'tbBaf oTcyTcTBIIe MHOII4X

cyqecrBenHbrx acrreKron (rcoHrperHbrx ycronzft QunancupoBaHtrl, sanepeuuft, o6ecleHeHu{,

o6.sgarelrcm) n nepnuuHofi 4oryrreHTaUprr4 y 6onruroro KoJlllqecrea 6aHroe-opfaHpl3aropoB.

Anrop AocraroqHo lo4po6Ho pacKpbrBaer crpyKTypy QzHaHcono-analuruqecroft

AoKyMeHTarIun (un(popMarl[oHHoro MeMopaHAyMa, Suuancoeofi rr,ro4enu, npe3eHTaIILtvI n.nfl.

zHnecropon), a raKxe tf opmynupyer trpaKrr4r{ecKl4e peKoMeHAaIIuu rro KaqecrBeHHoMy

rr3MeHeHr4ro noAXoIa K ee coAepxaHr.rrc [c. 90-100]. PeroueHAaquu Sopvrynrpylorcs KaK c

ToqKLr 3peHI,It AeraJlbHoro [peAcraBreHl{.f, $unanconofi uoAelIa, TaK I4 c ror{Kl4 3peHll{

ocHoBHbrx pa3AcnoB un(popuaqr{oHHoro MeMopaHAyMa, cBs3aHHbIX c Qarropauu

r4HBecrr,rquogHofi rrpr4BneKareJrbHocrrzr, 6zsHecola 3aeMIrIt4Ka, crparerzefi, o6:opou pbIHKa 14

aHanr.r3oM (f[nanconoft or-rerHocru.

C$opuynupoBaHHbre coucKareJreM BbrBoAbI 14 peKoMeHAaUuu flBlrflrorct 3aMeTHbIM

BKna.4oM B rr3yqeHue MexaHr,r3Ma cuHAr,IqLIpoBaHHofo KpeAI,IToBaHvrs. flonoxenral pa6oru

Moryr HelocpeAcrBeHHo I{crloJrb3oBarrbcfl. LI npl,IMeHtrbct KpynHr,IMI4 qacrHr'rruu 6anr<aMvr !.Itl.

cB o rrx [oAp a3Aen eHLI f rro cvrn4rrrJup oB aH H o My Kp eAlrro B aH LIIo.

B ro xe BpeMr pa6ora Muxafirosa A.E. He nvureHa HeKoropbx HeAocrarKoB.



1. Aeropy cneAoBirno 6u [prrBecrr.r a:e'uvt3 npr4urlr,rnr4aJrbHbx orrnaqIafi

TeopeTr4qecKr.rx ocHoB cr4HArrrlupoBaHHofo KpeAr.rToBaHr,rs oT r4Hbx BrrAoB ilpr.rBnerreH[s

(punancllpoBaltrfl, n nepnofr rJIaBe pa6orbr, a raKxe onpeAenr4rr oco6eunocrr{ raHHoro Br,rAa

npl4BneueHnt cpeAcrB c no3rrrlnr4 3aeMruvKa, a He roJrbKo 6anxa-opraHr43aropa,

npe,4craBrf,ronlero co6oft krHBecropa.

2. [raccepraqkroHHoe r4ccneAoBaHr,re Bbrr,rrparo 6sr or roro, ecru 6rr aBTop B

rperreft rJIaBe Aar 6oree AeranbHoe ocBerrleHrre [poqecca pa3MerqeHr4s. cvr:erlz'rJprpoBaHHoro

KpeAlrra ra paspa6orar 6omure peKoMeHAarluit Als 6auxa-opraHrz3aropa npr4 B3ar4Mo4eficrnuz c

6anxalrz-yqacrHuKaMu. Y.rIarrrea.g caHKur4I,I v gxonorvruqecrrEft Kpu3rrc, rrpoqelypa

pa3MeIrIeHI{s. cr4HILrMpoBaHHoro KpeAr4Ta ua pocclrilcKoM pbrHKe ycnoxH{ercr..

3. B flpfinoxeHr4r aBTopy cneAoBilno 6u go6anuts, Hapfl,Iy c [poeKToM

rrpeABapr.rreJrbHbrx ycronufr opraHlr3auvur cr4H4ur1rpoBaHHoro KpeAI{Ta I{ AoroBopa, rpoeKr

uH$opvraqrroHHoro MeMopaHAyMa. Taraq AeraJrusarfvrs. ycunvna 6rr rpaKTr,rqecKyro

cocraBJrrrorqyro B pa6ore vr 4eranv3aquro QzuancoBo-aHuurr4Tr.rqecKrrx MareprraJroB.

OAnaxo orMeqeHHbre ne4opa6orKll KarIecrBeHHo He BJrr,rrror Ha BbrcoKyro orIeHKy

BbrrroJrHeHHoft 4ucceprauuonHoft pa6oru.

,{uccepraqvfl. flBrnercs 3aKoHtreHHbrM rrccneAoBareJrbcKrzM TpyAoM, HanLIcaHHbIM Ha

aKTyzrnbHyro reMy. Pa6ora BbrnoJrHeHa caMocro.rrreJrbHo Ha BbrcoKoM ypoBHe v rrMeer

6e:yclonnyro HayqHyro H rrpaKTr4r{ecKyro ueHHocrb. Brrno4u r.r rroJro)KeHufl. rncceprarluIa

orrr4parorcfl ua o6mupuuft uarephu, o6o6uleuulr.it u flpoaHanr.r3upoeaHuufi Ha BbrcoKoM

HayqHoM ypoBHe. Pa6ora Hocr{T 3aKoHqeHHuft xaparrep r{ cBktAerenbcrByer o sstcoKoft

uayvuoft rroAforoBKe aBTopa. OQopuneru4e Ar,rcceprawrr4 orBeqaer BceM ycraHoBJreHHbrM

rpe6onauuxu. MarepllaJr rr3JroxeH nocneAoBare;rbHo pr JrofvqHo.

lly6nzxaqufi corrcKareJrq, a raKxe anrope$epar B nonnofi Mepe orpaxalor co.qepxaHlre

[r4ccepTarJkrr4.

O6qee 3aKJrroqenr{e.

I4groxennoe no3Bonrer cAenarb BbrBoA o roM, rrro Auccepra\as. Muxafirosa A.E. Ha

relry <MexaHr,r3M ct4HAr.r{upoBaHHofo Kpe.4r.rroBaHr,rs B KpynHbrx rlacrHbrx pocczftcrcnx 6anrax

n HarrpaBneHr,rr ero coBeprueHcrBoBaHr4r) flBrrflercfl, caMocrorremnoft 3aBeplxeHHo[ uayrno-

r<naruQur<aquounoft pa6orofr, n xoropofr r.r3JroxeHbr HoBbre HayqHo o6ourosaHHrre

gKoHoMllqecKrle petrtelur4s. n paspa6omu, r4Merorlt4e cyqecrBeHHoe 3HarreHr4e Ans. pa3Burvrs.

crrHAr,rrlr4poBaHHoro KpeAr4ToBaHilr B KpynHbrx rracrHF,rx poccuftcxzx 6aHrax.



[uccepraqus. Muxaitrona A.E. ro ypoBHro reoperuuecrcofi npopa6orrz, uayvnofi

HoBI{3He 14 nparruuecrofi 3HaqLIMocTI4 orBeqaer rpe6onanuru, npeAbsBnreMbrM BAK

Muno6pnayru Poccpru K Ar{cceprarlr.rflM Ha cor4cKaHr4e yuenofi crerreHr.r KaHAr.rAara

gKoHoMrIqecKLIX HayK B coorBercrBr4Lr c u.9 <IlonoxeHlrfl o rrprrcyxAeHnd yqeHrrx crerteueft>>,

yrBepxAeHuoro llocraHoBJreHveu llpanzreJrbcrBa Poccuficrofi Oe4epaqau or 24 cenrx6pn

2013 r. J\!842.

Anrop Alrccepralluu Muxaftion Arerccan4p EnreHbeBr,rq 3acnyxlrBaer npr4cylrAeHr4s

yvenofi crerleHv KaHALIAaTa gKoHoMrrqecKr4x HayK no cneqrranbHocrr4 08.00.10 - @raHancu,

AeHexHoe o6paqeHue rr KpeAr{T.

O(f ruIranrnrrft onuonenr

KasAuAar aKoHoMr4rrecKr4x HayK

Pyrono4urenb HarrpaBJreHr4t

OrAera ALM AoqepHr,rx o6qecrs
IIAO <C6ep6aur< Poccuu>

Agpec: II7997 r. Mocxna, yr. Banurosa, A.19
Tet.: t-7 (916) 530-17-06
SrerrpoHHas rrorrra: psbardaeva@sberbank.ru

Jluqnyro rroAnr4cL
RAHILTI.aI A 3KOHOMT{qeCKr,rX HayK
Eap,taenofi llorunrr Cepreenuu
yAocroBeptrc.
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Haqatuuux omdena oQopuneuun
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