
http://sntbul.bmstu.ru/doc/559883.html

!"#$%%&'&&%

()*+,-.+/01$)-*2-.-2-$3*140)+

5'6'$(+78-/-.+

!"#$%&", '()%$*(+«,-&(&./» 0123+-45+6575+8(#4(&(9+:5+0;.'<(9+=;..->

6(#?&/@+*#';<;$-"%ABC+D-AE:-&(9+F5G59+'5H5&59+$;I%&"+'()%$*/+J,-&(&./»

0123+-45+6575+8(#4(&(9 :5+0;.'<(9+=;..->

!"#$%&'(%)(*(%+,-',.,%

samsonova.mary@gmail.com

6.141/01. /% -0123&45% 620724..2% '8.49:8;04% '&<232;% =>2.2'&>&% 2<&8.7,?&4%

6<2&@32A&7818;%.,%62>-6,7814%43148704%3,B.2;%0207,3149:8;%-0685,%>2'6,.&;%.,%<C.>8.

/% .,0724:88% 3<8'4 '.2D&8% >2'6,.&&% 07,1>&3,9704 0% 7<-A.2074'&% 6<&% E@,3283,.&&% &%

-A8<B,.&&% >2.>-<8.7.C5% 62@&?&;% .,% '&<232'% <C.>8F% [14] 3% 034@&% 0% 78'G %H72 %«A14%

6<2&@32A&7818;% 308% '8.88% 3,B.C'% 07,.23&704% A207&B8.&8% @.,H&781I.2D2% 27<C3,% 3%

6<2A,B,5%62%7<,A&?&2..C'%J,>72<,'%K?8.8 &%>,H8073-%723,<,L» [15](%/08%M21IN-9%<21I%

6<&2M<87,97% -0123&4% 6<2A,B&% 723,<,G% &% 06202M.207I% 6<2&@32A&7818;% 6<8A207,3147I%

032&'%62>-6,7814'%72<D23C8%><8A&7C%.,%A1&781I.C;%68<&2A%3<8'8.&(%/%.,0724:88%3<8'4%

72<D23C;% ><8A&7% <,00',7<&3,8704% 6<2&@32A&7814'&% >,>% 07<,78D&H80>&;% &.07<-'8.7% A14%

E<,@3&7&4% &% 62AA8<B,.&4% A21D20<2H.C5% A8123C5% 27.2N8.&;F [12]G %,% 7,>B8% % A14%

-068N.2D2% E>2.>-<&<23,.&4% .,% <C.>8G% -381&H8.&4% 2MO8',% 6<2A,B% &% @,3283,.&4%

<,06212B8.&4%>1&8.723F [14].

9-/:)01$ )-*2-.-2-$ ;3-771*<183-2-=$ 3*140)+'$ / 0J8<8% <C.2H.C5% 27.2N8.&;%

EM&@.80-A14-M&@.80,F% E72<D23C;%K>2''8<H80>&;L%><8A&7%P%6<8A07,31487%02M2;%6207,3>-%

723,<23% &% -01-D% .,% -0123&45% 270<2H>&% 61,78B,% &% 6<8A207,318.&8% 62>-6,7814'%

.82M52A&'2D2%3<8'8.&%A14%261,7C%6<&2M<878..C5%723,<23F. Q,<,>78<.2;%202M8..207I9%

723,<.2D2%><8A&7, 43148704%EA3-072<2..44%6<&<2A, 0A81>&F%[14](%#2<D23C;%><8A&7%'2B87%

MC7I% >,>% ,>7&32'G% 7,>% &% 6,00&32'% >2'6,.&&(% R14% 6<2&@32A&7818;G% 6<8A207,3149:&5%
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>2''8<H80>&;% ><8A&7% 032&'% 62>-6,7814'G% A,..C;% ><8A&7% 27<,B,8704% 3% ,>7&38%

M-5D,178<0>2D2% M,1,.0,% >,>% A8M&72<0>,4% @,A21B8..207IG% ,% A14% &5% >1&8.723% – 3% 6,00&38%

M,1,.0,%>,>%><8A&72<0>,4%@,A21B8..207I( [14]. $0123&4%72<D232D2%><8A&7,%26<8A8149704%

3% M21IN8;% 07868.&% 6<2&@32A&7818'% 723,<23% &% -01-D(% V21&H80732% A.8;G% .,% >272<28%

6<8A207,3148704% 270<2H>,% 61,78B,G% @,3&0&7% 27% 27<,01&% 6<2'CN18..207&% &% <,@'8<,%

62>-6,7814G%&%'2B87%3,<I&<23,7I04%27%U%A2%WXY%A.8; [14](%),&M2188%H,072%&0621I@-8'C;%

0<2>%270<2H>&%61,78B,%0207,31487%ZY%A.8; [3](%[72%>,0,8704%072&'207&%72<D232D2%><8A&7,G%

6<2&@32A&781&% 2MCH.2% .8% 3@&',97% .&>,>&5% 6<2?8.723(% +2188% 72D2G% 2.&% 6<8A207,31497%

032&'%62>-6,7814'%0>&A>-%3%01-H,8%M2188%<,..8;%261,7C%6<&2M<878..C5%723,<23%&%-01-D(

#2<D23C;%><8A&7%6<&2M<81%M21IN-9%626-14<.207I%0<8A&%6<2&@32A&7818;%723,<23%

&% -01-D% >,>% 3,B.C;% &.07<-'8.7% M&@.80,G% &0621I@-8'C;% A14% 02@A,.&4% 6<2H.C5%

A21D20<2H.C5%27.2N8.&;% 02% 032&'&%>1&8.7,'&%&% A14% -068N.2;%>2.>-<8.?&&%.,% <C.>8(%

T18A-9:&8% 6<8&'-:8073,% 72<D232D2% ><8A&7,% >,>% E&072H.&>,% >2.>-<8.7.2D2%

6<8&'-:8073,F \WY]%A14%6<2A,3?23%2MO40.497%=727%J,>7(

/2-68<3C5G% >2''8<H80>&;% ><8A&7% '2B.2% <,00',7<&3,7I% >,>% &.3807&?&2..C;% &%

',<>87&.D23C;%&.07<-'8.7(%^.%62M-BA,87%>,>%0-:8073-9:&5G%7,>%&%.23C5%62>-6,7818;%

6<&2M<87,7I%723,<C%&%-01-D&%-%26<8A818..2D2%6<2&@32A&7814(%)23C8%62>-6,781&%&'897%

M21IN28% @.,H8.&8% A14 <,0N&<8.&4% M&@.80,G% 620>21I>-% -381&H8.&8% >1&8.70>2;% M,@C%

06202M073-87%<207-%2MO8'23%6<2A,B(%^A.,>2G%<,0H87CG%6<238A8..C8%07<,5232;%>2'6,.&8;%

_`abcdefG% 62>,@,1&G H72% A14% 6<2&@32A&7818;% =>2.2'&H80>&% 3CD2A.88% 025<,.47I%

0-:8073-9:&5% >1&8.723G% H8'% 6<&318>,7I% .23C5(% g2=72'-% -A8<B,.&8% 620724..C5%

>1&8.723%43148704%2A.2;%&@%D1,3.C5%@,A,H%A14%6<2&@32A&7818;(%g<8A207,318.&8%72<D232D2%

><8A&7,% 3% A,..2'% 01-H,8% &0621I@-8704% A14 62M-BA8.&4% &'89:&504% >1&8.723% 62372<.2%

62>-6,7I% 6<2A->?&9% 26<8A81h..2D2% 6<2&@32A&7814% &G% >,>% 018A073&8G% A14% <207,%

0-:8073-9:&5 &%M-A-:&5 6<2A,B.

/2-372<C5G% 3% 27.2N8.&&% <C.2H.2;% >2.>-<8.?&&% &% @,3283,.&4% &% -A8<B,.&4%

0&1I.2;% 62@&?&&% .,% <C.>8G% >2''8<H80>&;% ><8A&7% 62@321487% 6<2&@32A&7814'% -068N.2%

0268<.&H,7I%0%E72<D23C'&%-0123&4'G%6<8A1,D,8'C'&%&5%>2.>-<8.7,'&F%&G%>,>%<8@-1I7,7G%

E-A8<B&3,7I% 032&5% >1&8.723% 27% 68<852A,% .,% 621I@23,.&8% 723,<,'&% &% -01-D,'&%

>2.>-<&<-9:&5%J&<'F(

/-7<87I&5G% 6<8A207,318.&8% 032&'% >1&8.7,' ><,7>20<2H.C5 &072H.&>23%

J&.,.0&<23,.&4 7,>B8% A,87 6<2&@32A&7814' 32@'2B.207I% -0&1&7I% 0329% 62@&?&9% .,%

<C.>8. g2% A,..C'% ,'8<&>,.0>2D2 V<8A&7.2D2 i0018A23,781I0>2D2% S2.A,% [1], 6<&%

<,00'27<8.&&% <,@1&H.C5% &072H.&>23% J&.,.023C5% 0<8A073G% 62>-6,781&% 27A,97% M21IN88%

6<8A62H78.&8 72<D23C'% ><8A&7,'G H8' ><8A&7,'% M,.>23(% g<8A207,3144 >1&8.7,'
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.82M52A&'28% 3<8'4% A14% 261,7C% 032&5% 0H8723G 6<2&@32A&781& 6<2431497% -3,B8.&8 &%

A238<&8 >% .&'G% H72G% 3% 0329% 2H8<8AIG% 06202M073-87% -><8618.&9% 27.2N8.&;% '8BA-%

6<2&@32A&7814'&%&%&5%62>-6,7814'&.

#,>&'% 2M<,@2'G% 72<D23C;% ><8A&7% '2B87% &0621I@23,7I04% 6<2&@32A&7814'&% A14%

E02@A,.&4%<86-7,?&&%&%-07,.2318.&4%.,A8B.C5%&%A21D20<2H.C5%27.2N8.&;%0%>1&8.7,'&G%

H72%62@321&7%6<2&@32A&7814'%2M8068H&7I 6272> A252A23%3%M-A-:8'F [14].

g26-14<.207I%>2''8<H80>2D2%><8A&7,%3%.8>272<2;%07868.&%'2B87%MC7I%2MO40.8.,%

27.2N8.&8'%62>-6,7818;%>%A,..2;%-01-D8(%V,>%-B8%MC12%0>,@,.2%3CN8G%72<D23C;%><8A&7%

6<8A207,318..C'% 6<2&@32A&7814'&G% 43148704% A14% 62>-6,7818;% 2A.&'% &@ 20.23.C5

><,7>20<2H.C5 &072H.&>23% J&.,.0&<23,.&4. V1&8.7C% 621-H,97 32@'2B.207I% -1-HN&7I%

032& A8.8B.C8% 6272>&G% 7,>% >,>% 621-H8..C;% ><8A&7% 62@321487 2712B&7I 261,7-

6<&2M<878..C5 723,<23%&% -01-D .,%26<8A818..C; 68<&2A%3<8'8.&(%*72G% 3% 0329%2H8<8AIG%

-'8.IN,87% 627<8M.207&% 62>-6,7818;% 3% >,6&7,18% A14% J&.,.0&<23,.&4% 0328;% 78>-:8;%

A84781I.207&(% +2188% 72D2G% 270-7073&8% .82M52A&'207&% .8'8A18..2;% 261,7C A,87

62>-6,7814' 32@'2B.207I A14% A,1I.8;N8D2% <207, &% <,@3&7&4(% g2'&'2% 308D2% 6<2H8D2G%

7,>&8%5,<,>78<&07&>&%72<D232D2%><8A&7,G%>,>%.&@>,4%072&'207IG -A2M0732%&0621I@23,.&4 &%

A207-6.207I% A14 >2'6,.&;% <,@1&H.C5% <,@'8<23G% 06202M073-97% N&<2>2'-%

<,06<207<,.8.&9%A,..2D2%&.07<-'8.7,%3%268<,?&45%EM&@.80-A14-M&@.80,F.

i052A4% &@% 3CN80>,@,..2D2G% '2B.2 0A81,7I% 3C32AG% H72 72<D23C;% ><8A&7 43148704%

-A2M.C'%&%3CD2A.C'%&.07<-'8.72'G%>,>%A14%6<2&@32A&7818;G%7,>%&%A14%&5%>1&8.723(%g2%

<8@-1I7,7,'%6<238A8..2D2%&0018A23,.&4% 07<,523,4% >2'6,.&4%Atradius 6<2D.2@&<-87% <207%

626-14<.207& & &0621I@23,.&4 72<D23C5%><8A&723%3%M1&B,;N8'%M-A-:8'.

R14% -068N.2D2% <,@3&7&4% &% 62AA8<B,.&4% .,A8B.C5% 27.2N8.&;% '8BA-%

6<2&@32A&7814'&% &% 62>-6,7814'&% .82M52A&'2G% H72MC% 27.2N8.&4% '8BA-% 72<D23C'&%

6,<7.8<,'&% 07<2&1&0I% .,% A3-5% 6<&.?&6,5j% A238<&&% &% 6<2@<,H.207&% K7<,.06,<8.7.207&L(%

R238<&8%62A<,@-'83,87G%H72%2M8%72<D23C8%072<2.C%2038A2'18.C%2%032&5%2M4@,781I073,5%&%

06202M.C%&5%3C621.&7I%3%-07,.2318..C;%0<2>(%g<2@<,H.207I%62@321487%6<2&@32A&7814'%

&@M8B,7I%6<2M18'G%034@,..C5%0%.806202M.207I9%62>-6,7818;%@,61,7&7I%@,%6<&2M<878..C8%

723,<C%&%-01-D&.

^A.,>2%A,B8%801&%->,@,..C8%3CN8%-0123&4%3C621.8.CG%<&0>%A14%2M2&5%72<D23C5%

6,<7.8<23% 207,8704(% g<2&@32A&781&% A21B.C% 3.&',781I.2 >2.7<21&<23,7I% &% -6<,3147I

<&0>,'&G%034@,..C'&%0%'8A18..2%3C61,H&3,9:&'&%032&%A21D&%62>-6,7814'&G%0%62@A.&'&%

61,78B,'&% &1&% .83C61,72;% 62% 2M4@,781I073,'% 322M:8(% g2% A,..C'% k3<268;0>2;%

>2'&00&&G% E.803283<8'8..C8% 3C61,7C% 43149704% 6<&H&.2; 2A.2;% &@% >,BAC5% H87C<85

M,.><27073» [4]% &% 6<8A07,31497% -D<2@-G% 6<8BA8% 308D2G% A14% ',12D2% M&@.80,. $B8% 3 1999
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D2A-%3 7,>&5%k3<268;0>&5 07<,.,5G%>,> S<,.?&4G%/81&>2M<&7,.&4G%i7,1&4%&%"<8?&4G%2>212%

33% >2'6,.&;% E0H&7,1& .803283<8'8..28% 62D,N8.&8% A8M&72<0>2;% @,A21B8..207&

08<I8@.2; 6<2M18'2;G% 6<8A07,3149:8;% -D<2@-% A14% M&@.80,F [14]. i0018A23,.&8G%

6<238A8..28% 07<,5232;% >2'6,.&8;%AtradiusG% 62>,@,12G% H72% A,..,4% 6<2M18',% 3.23I% 07,1,%

,>7-,1I.2;G%7,>%>,>%'.2D&8%62>-6,781&%@,A8<B&3,97%61,78B&%.,%M21IN&8%0<2>&%0%?81I9%

-1-HN8.&4%032&5%A8.8B.C5%6272>23(%)8261,H8..C8%0H87,G% %D1,3.C'%2M<,@2'%3C@3,..C8%

M,.><270732'% 62>-6,7818;G% '2D-7% 6<&3807&% >% 0&7-,?&&G% 6<&% >272<2;% -% 6<2&@32A&7818;%

62434704% M8@.,A8B.C8% A21D&% KA8M&72<0>,4% @,A21B8..207IG% .8% 261,H8..,4% 3% 0<2>LG% H72% 3%

<8@-1I7,78% '2B87% .8D,7&3.2% 0>,@,7I04% .,% A8.8B.C5% 6272>,5% 6<2&@32A&7818;(% g2=72'-%

<&0>G% 034@,..C;% 0% 61,7hB806202M.207I9% 62>-6,7814G% 6<8A07,31487% -D<2@-G% >,>% A14%

=JJ8>7&3.2;%<,M27C 6<2&@32A&7818;G%7,>%&%A14%308D2%M&@.80,%3 ?812'(

R14% 6<2&@32A&7818;% 723,<23% &% -01-D% A,..C;% ><8A&7% 27<,B,8704% 3% ,>7&38%

M-5D,178<0>2D2% M,1,.0,% >,>% A8M&72<0>,4% @,A21B8..207I [13]. R,..,4% 07,7I4% M,1,.0,%

6<8A07,31487%02M2;%.,&M2188%<&0>23C;%&G%62=72'-G%.,&M2188%3,B.C;%,>7&3 [10, 14](%*72%

2MO40.48704% 78'G% H72 EA8.ID&G% @,'2<2B8..C8% 3% % A8M&72<0>2;% @,A21B8..207&F [7]

-'8.IN,97% A8.8B.C8% 6272>&% >2'6,.&&% &% '2D-7% 6<83<,7&7I04% 3% M8@.,A8B.-9%

@,A21B8..207I%3% 01-H,8%.861,78B,%62>-6,7814%62% 032&'%2M4@,781I073,'(%/%034@&%0% =7&'%

32@.&>,97%<&0>&%J&.,.023C5%6278<IG%06202M.C5%6<&3807&%>2'6,.&9%>%3C780.8.&9%88%0%

<C.>, [6, 15].

R14% =JJ8>7&3.2D2% -6<,318.&4% A8M&72<0>2;% @,A21B8..207I9% 6<2&@32A&781&G%

>272<C8% 6<2A,97% 032&% 723,<C% 3% ><8A&7G% 02@A,1&% ><8A&7.C8% 27A81C &% <,@<,M27,1&

6<2?8A-<C% -6<,318.&4% A8M&72<0>2;% @,A21B8..207I9( ^0.23.C'&% @,A,H,'&% ><8A&7.2D2%

27A81,% 43149704% ><8A&7.C8% 7:,781I.2% 6<2,.,1&@&<23,7I 785% >1&8.723G% >272<C8% 6<2047%

270<2H>-% 61,78B,, &% 6<&.47I% <8N8.&8% 2% 6<8A207,318.&& 72<D23C5% ><8A&723% =7&'

>1&8.7,' [9].

+2188%72D2G%J&.,.023C8%&.07&7-7C%.8%'2D1&%207,7I04%3%072<2.8%&%<,@<,M27,1&%A14%

6<2&@32A&7818; 7,>&8 &.07<-'8.7C% @,:&7C% A8M&72<0>2;% @,A21B8..207&G >,>j

«,>><8A&7&3G% M,.>230>&8% D,<,.7&&G%J,>72<&.DG% 068?&,1I.C8%M-',D&%ABCP (Asset Backed 

Commercial Paper – >2''8<H80>&8%M-',D&G%2M8068H8..C8%,>7&3,'&L%&%lmn%Klaocd` Default 

Swaps – A8J217.C;% 0326G% 6<2A,38?% >272<2D2% 02D1,N,8704% 3C61,7&7I% 62>-6,7819%

26<8A818..-9%0-''-%3%01-H,8%.,07-618.&4%26<8A818..2D2%><8A&7.2D2%02MC7&4LG%,%7,>B8%

><8A&7.28%07<,523,.&8%&1&%07<,523,.&8%72<D23C5%><8A&723» [16].

()*+,-.+/01$ )-*2-.-2-$ ;3-771*<183-2-=$ 3*140)+' T7<,523,.&8% 72<D23C5%

><8A&723% 43148704% 0<8A0732' @,:&7C% A8M&72<0>2;% @,A21B8..207&% 27% <&0>,% A1&781I.2;%

@,A8<B>&%61,78B,%KM2188%WpY%A.8;L%&1&%<&0>,%M,.><27073,%62>-6,7814 [5, 15].
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^>212% qYr% '&<232D2% <C.>,% ><8A&7.2D2% 07<,523,.&4% >2.7<21&<-8704% 7<8'4%

20.23.C'&% &D<2>,'&j% .8'8?>&'% Euler Hermes, D211,.A0>&'% _`abcdef% &% J<,.?-@0>&'%

Coface [15]. *7&% 07<,523C8% >2'6,.&&% 02@A,1&% «2D<2'.C8% D12M,1I.C8% M,@C% A,..C5% 2%

62>-6,78145G% HI9% ><8A&7206202M.207I% 2.&% 27018B&3,97» [2] &% -07,.23&1&% 07,.A,<7C%

07<,523,.&4G%>272<C'%A21B.C%018A23,7I%><8A&7.C8%07<,523:&>&%32%308'%'&<8(

^0.23.,4% H,07I% 268<,?&;% 62% 07<,523,.&9% 72<D23C5% ><8A&723% 020<8A272H8.,% 3%

07<,.,5% s,6,A.2;% k3<26C(% !8.IN,4% 626-14<.207I% A,..2D2% 3&A,% 07<,523,.&4% 3% Ttu%
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