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WmMerTe B BUAY, YTO JONYCTUML! TONBKO NIMYHLIE NOTHHLI/NAPONH, Napony Ha Lenoe NoapaseneHue He BulfaioTca.

Mpy paboTe C 3NEKTPOHKEIMK DECYPCAMH M3BHE YHWEEDCWUTETA B NONHOA MEPE ASACTSYHIT OrPaHYerMs NMUEH3M0HKBIX COMMALLERHA C BNagensUamy pecypcos. Npexe BCero, KaTerop TCA b CBOM YUYETHbIE laHHbIe
(noruH-napons) noboMy MHOMY nuLy. [pyrie TpefoBaHUR BAPLMPYKITCR OT PECYPCA K DPECYPCY (0HM MOTYT BsiTh HalAeKsl H3 CaMTax COOTBETCTBYXOWMX B3z AakHen B pazgene Terms and Conditions Wnu zanpolexs! y GubnuoTeky), a oblwWe ans
BCEX WM HauBONee BaXHLIE YCNOBHR TakoBsl:

— 3anpeuwaeTcs OCYIWECTBAATD <« Ma (B yacTHOCTH, BCEX CTAaTeH OJHOIO HOMEpPa MYpPHasad, BCeX [1aB OHOH 3/IEKTPOHHOW KHUIM KW /1M BCEX Pe3y/bTaTtoB NOMCKOBOID 3anpoca) AW co3jaBaTtb

SHAYNTENbHYKO N0 YHCNY WK oﬁ'henv KOMNHWIO MaTepHanos Ha 3INeKTPOHHOM WK NeYyaTHOM HoCcUTeNe, B TOM uKuchne cofepXumoro 36P;

— 3anpelaeTcA MCMOMb30BaTh «NPOrPaMMbl-poboTbl», T.e. NPOrpaMMbl, BbINONHAKLHE ABTOMAaTUYECKH, WM NO 33JaHHOMY PAacNMCaHUI0 KakWe-nWBo AedCTBHA, aHANOTHYHbIE JeACTBWAM MONbIOBATENA, B TOM UMCIE NOWCK,

OTKpPbITUE WAM 2arpyzKy MaTepuanoB C caiToe 36P;

- A UC Tb 3BP n 3a npeAenaMu NCCNeoBaTeNbCKON MAM aHANNTUYECKOHA ek, a Takie He B CBA3M C NOATOTOBKOH Ny@nnKauwnii, cTatedd u MHBIX MAaTepuanos, B TOM YKCie ANA Uenu npogaxmu/
3arpy M C Uesblo NOYYEHHA IKOHOMWYECKON BbIrofbl B MHON hopme;

— 3anpeuw@eTcs pasMewarb MaTepranbl B OTKPbITOM OCTyNe B ceTh MHTEepHET, B COUMabHbIX CETAX W Ha WHbIX canTax bes A M MHBIX NOCT: 36P;

- Tb MaT noc| M 3M1eKTPOHHOW NOUTHI MK WHBIX CPEACTE NULAM, He MMEKLHM AoCTYN K 3BP HUY BLLU3;

Al o3nakoMMUNcA ¢ MopAAKOM NONb30BAHWA INEKTPOHHBIMU GUBnnoTeUHbIMK pecypcamn HWY BLU3.
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O nonyyeHHM yaaNeHHoro AocTyna EBSCO Discovery Service: nowex Publication Finder: caoasw
K 3N1GKTPOHHOM NOANKHCKE 110 BCEH INBKTPOHHOM NOANMCKE KaTanor aNeKTPOKHbIX H3BaHMH

Ocofiertoe evmarie 8 uavareke HYY BLLIS yaensercs anekrpoksomy komnnecrosakuic. OopmieHa NOANHCKa Ha paantusie CHAATHoBsIe
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INeKTPOHHbIE
CHEI.IIII(I)IIIKa aKaeMNn4yecCKnx 3JIeKTPpOHHbIX pecypcoB: “ H(I)OpMa ““0“ H ble pechCbl

HeaHOHMMHOCTD.
— CNCTeMbl, peannsywujne

YHNPULMPOBAHHbIN NOAXOA K
MocToAHCcTBO (AONrOBpEeMEHHOCTb XpaHeHna). NponN3BOACTBY, XpaHeHUIO U
OnepaTuBHaA N NOIHaA MHAEKCALNA, C BO3SMOXHOCTbIO opraHnsaumun pa3|-|oo6pa3|-|oii|
MNOJIHOTEKCTOBOro NnonckKa no scemy “H¢opma“““ C “e"blo I'IOIIICKa,
nHpopMmaLMoOHHOMY MacCUBY. v
dHa/In3a N foctyna K Heun ¢
NCNoNb30BaHNEeM rnob6anbHbIX
KOMMNbIOTEPHDbIX ceTei.

CTPYKTYpUpPOBaHHOCTD.

Alexander J. Gates, Qing Ke (2019). Nature’s reach: narrow work has broad impact. Nature 575, 32-34 (2019).
https://doi.org/10.1038/d41586-019-03308-7
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Abstract

This study explores bank screening incentives under credit market competition between tra-
ditional banks and a Fintech startup. The bank screening incentives increase with the cost
of the Fintech startup’s screening technology, decrease with the performance of that tech-
nology, and increase with the cast of entreprencurs” conveying information to the Fintech
startup. However, when the preparation cost of entrepreneurs applying o the banks for loans
falls with Fintech, the bank screening incentives are eroded; while when the bank screen-
ing cost decreases with Fintech, those incentives are enhanced. We also discuss the role of
capital regulation and several extensions for robustness.

Keywords Fintech - Banks - Credit market competition - Screening incentives -
Capital regulaion

JEL Classification G18 - G21 - G23

1 Introduction

Fintech is the use of technology 1o provide new and improved financial services (Thakor
2020). This phenomenon has been drawing much atiention due Lo s rapid development in
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# PepaktupoeaTb npoduns L\ HacTpowTs onogellenne 2% MoTeHUManbHble COOTBETCTBUSA aBTOPOB

- - - > 3kcnoptupoeats B 5ciVa
4, 3anTn B ero aBTopckuil npopunnb. B Hem c npaBon

CTOPOHDbI yBuANTE 6Nn0K «Tembl c Han6onbwMm
BK/1afoM». 3TO TeMbl, KOTOpble 6bINu aBTOMaTNYecKn
cpopmurpoBaHbl CMCTEMOI Ha OCHOBE NyGnuKayvi.

LOKYMEHT K TeHAEHU WU LMTUPOBaHWS TeMbl C HaMBONbLWKMM BKIaA0M 2016—2020
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Systemnic Risk; Financial Networks; Interbank Markets
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Hoxymesms: @ LumuposaHus

AHANW3WPOBATE PE3YNLTATH N0 aBTOPY Q63op UHTHPOBEHMA MpoOCMOTPETE BCE TEMb

OHNaiiH pyKOBOACTBO NO HAyKOMeTpuK. Bbibop »ypHana 13 JOKYMEHTOB  LIMTKMpOBaHMA B 900 A0KyMeHTax 48 MpenpuHTel  CoaBToOpoB: 16 Tembl  Awarded grants
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Bn6nuoreka dneKTpoHHbIe pecypcbl 6ubnnoTexn Mouck yueHbIX 1 cTaTei B Scopus

BbICTPbIN NOUCK YYEHbIX U cTaTen No
Ballen Hay4YHON TeMaTuKe B Scopus

Trust Law; Fiduciary Relationship; Estate Planning; (T.31735)
Yro HYXXHO caenaTtb:

Ob630p Tembl  JOKyMEHTbI aBTOpa

6. OTKpoeTcsA OKHO, rae Bam 6yaeT JOCTYNHO 2 onuyvn:
«063°p TemMbl» N «KQOKYMEHTbI aBTOpPa». PenpeseHTaTUBHbIE

AOKYMEHTLI
Penpe3eHTaTUBHbIE JOKYMEHTHI

Jly4lne aBTopbl Mo 3TO
TeMe

B 0630pe Tembl MOXXKHO NOCMOTPETb penpe3eHTaTUBHbIE PeNpe3eHTATUEHbIE NMYBAMKALMM O4eHb TECHO CBA3aHBI C TEMOV! 1
AOKYMEHTbDI, IY4YLlWNX aBTOPOB N aHaJ/IN3 KJloYeBbIX AHAM3 KAIOUEBLIX dpa3 NO3BOAAT HAM NOAYYMTE NPEACTABNEHWE O LEHTPANLHOM NpeameTe

MCCNEA0BaHMA B PaMKax Tembl. Kak Npasumio, y Takix myGankaummn
¢pa3‘ MHOTO CCBINOK BHYTPM TEMBI W BEICOKAR 4018 COASPXKALLMXCA B HWMX
CCBINOK OTHOCUTCA K TEME. KPOME TOTO, UX OTHOCHMTENBHO YacTo
LUMTHPYHOT (4NA WX BO3pacTa).

Article
Massively discretionary trusts 6

Smith, L. UnTupozan
Current Legal Problems, 2017

Book Chapter
Institutional ambiguity of regulation of possessory relations in modern ]9

Russia LuTwposan
Inshakova, AO., Goncharov, AL, Sevostyanov, M.V.
Contributions to Economics, 2017

Article
Trusts and financialization 13

Harrington, B.
Socio-Economic Review, 2017

LluTuposan




Bu6nunoreka dneKTPOHHbIE pecypcbl 6ubnnoTekn Mounck yueHbIX 1 cTaTeil B Scopus

BbICTPbIN NOUCK YYEHbIX U cTaTen No
Ballen Hay4YHON TeMaTuKe B Scopus

Systemic Risk; Financial Networks; Interbank Markets; (T.13598)

0630p Tembl  JIOKYMEHTLI aBTOpa

PEMpeIsHTATIEHLIE
[ORYMERTE PenpeseHTaTUBHbIE AOKYMEHTSI
Jly4Lne aBTopbl MO 3TOK
TEME PerpeseHTaTUEHbIE MYBAMKALMIA O4EHb TECHO CBR3AHLI C TEMOW 1
MO3BONAT HaM NONYHMTE NPEACTABNEHNE O LEHTPANLHOM NPeaMeTe
NCCNRAOBAHIA B PAMKAX TeMbl Kak NPasuno, y TAKMK nyGaukaLmi
MHOFO CCHINOK BHYTPM TEMb! 1 BHICOKAR I0N1A COARPKALLMXCA B HIX
CCBINOK OTHOCKTCA K Teme. Kpowe Toro, x OTHOCMTE/bHO 4acTo

LMTUPYIOT (ANA MX BO3PacTa).

AHANN3 KIK0YEBLIX Hpa3

Article

OTKPbITHIA JOCTYTT
Measuring systemic risk

Acharya, V.V Pedersen, LH., ., Richardson, M.
Revlew of Financial Studies, 2017

469

UnTuposan

Article

OTKDbITENT 4OCTYI

SRISK: A conditional capital shortfall measure of systemic risk
Brownlees, C., Engle, R.F.

Review of Financial Studles, 2017

Article

CoVaR

Adrian, T, Brunnermeier, M.K.
American Economic Review, 2016

342

UwTupoean

716

UwTupoean

Measuring Systemic Risk

Viral V. Acharya
New York University, Stern School of Business, CEPR, and NBER

Lasse H. Pedersen
Copenhagen Business School, New York University, AQR Capital
Management, and CEPR

Thomas Philippon
New York University. Stern School of Business, CEPR. and NBER

Matthew Richardson
New York University, Stern School of Business, and NBER

We present an economic model of systemic risk in which undercapitalization of the financial
sector as a whole is assumed to harm the real cconomy, leading toa systemic risk externality.
Each financial institution’s contribution to systemic risk can be measured os its systemic
expected shortfall (SES), that is, its propensity to be undercapitalized when the system as
a whole is undercapitalized. SES increases in the institution’s leverage and its marginal
expected shontfall (MES), that losses in the tail of the system’s loss distribution. We
demonstrate empirically the ability of components of SES to predict emerging systemic
risk during the financial crisis of 2007-2009. (JEL GOI. G21, G28, D62, H23)

Received December 1, 2015: editorial decision August 5, 2016 by Editor Andrew Karolyi.

Widespread failures and losses of financial institutions can impose an
externality on the rest of the economy, and the global financial crisis of
2007-2009 provides ample evidence of the importance of containing this risk.
However, current financial regulations, such as Basel capital requirements, are
designed to limit each (or representative) institution’s risk seen in isolation;
they are not sufficiently focused on systemic risk even though systemic risk is

We would like 1o thank Rob Engle for many uselul discussions. We are grateful o Christian Brownlees,
Farhang Farazmand. Hanh Le. and Tianyue Ruan for excellent research assistance. We ved useful
comments from Tobias Adrian, Mark © Matthias Drehman, Dale Gray, and Jabann Kim (discussants),
Andrew Karolyi (editor), and seminar participants a1 several central banks and rsities where the current

suppon from the Eur
Frictions (grant no. D! X :
Business, 44 West dih St New York, N
E-mail: vacharya@ stern.nyu.edu.

© The Author 2016. Published by Oxford University Press on behalf of The Society for Financial Sudies.
Al rights reserved. For Permissions, please e-mail: journals permissions @ vup.ct
doi:10, W3/l bhw(8S Advance Access publication October 19, 2016

Viral V. Acharya, Lasse H. Pedersen, Thomas Philippon, Matthew Richardson, Measuring Systemic Risk, The Review of
Financial Studies, Volume 30, Issue 1, January 2017, Pages 2—47, https://doi.org/10.1093/rfs/hhw088

LIMTpOoBaHUA B 469 AOKYMEHTaX

Fat tails, serial dependence, and implied
volatility index connections

Ellington, M.

(2022) European Journal of Operational
Research

Mortgage-related bank penalties and
systemic risk among U.S. banks

Broz, V., Kotenda, E.

(2022) Jjournal of International Money and
Finance

Bearish Vs Bullish risk network: A Eurozone
financial system analysis
Foglia, M., Addi, A, Wang, G.-).

(2022) Jjournal of International Financial
Markets, Institutions and Money

MpOCMOTPETE BCE 469 LIMTUPYHOLLIMX
OOKYMEHTOB
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Avanus Nyyuiunx aBTopoB TeéMbl NO3BOJINT HaNTN HOBbIX
ABTOPOB U BaXXHble I'IY6JIIIIKaI.|IIIIII.

Monck yueHbIX 1 cTaTeli B Scopus

JlyyLwKe aBTopbl MO 3TOM Teme

Ha3isaHue

Smith, Lionel D.

@ Université McGill, Montreal, Canada Moka3zaTe BCKO MHQOPMAaLMIO 06 aBTOpe

B3 27098179100 @ Cea3aTe C ORCID #a 370 BbI? CChiKa HA Npoduab Mendeley

AdKTUPOBA DU NE OMNoBELWEHNE R OTeHUMaNkb COOTBETCTBHMA aBTOPO
? PepakTupoeate npodune L\ HacTpowTs onoBeleHue 28 MoTeHUMWAbHbIE COOTBETCTBUA aBTOPOB
[> 3xcnopTWpoBaTh B SciVal

pTUp

Meng, Zhen

Smith, Lionel D.

Harding, Matthew

Morley, John D.

Anisimov, Aleksey Paviovich
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@ Bu6nunoreka dneKTPOHHbIE pecypcbl 6ubnnoTekn UmnakT-pakTrop Hay4yHOro XypHana

MMnakT-paKTop Hay4yHOro XypHana

Avanus Nyyuiunx aBTopoB TeéMbl NO3BOJINT HaNTN HOBbIX
ABTOPOB U BaXXHble I'IYGJIIIIKaI.IIIIIII

/MMAKT-®AKTOP — 3TO CPEQHEE e

LINTUPOBAHWE OJHOV CTATbU

Konnyectso uutnposaHum B 2021 r ctaTten

2019

onybankoBaHHbIx B 2019-2020 rr
I/I CD 2021 - My6ankaumoHHoe okHo OKHO LUTUPOBaHMUA

Konuuectso crtateit 8 2019 1 2020 r (2 ropa) (1 rog)

Mpumep. B 2021 roay B *kypHane 6bi10 caenaHo 80 ccbiNoK Ha cTaTbk, onybanKkoBaHHbIX B 2020 roay 1 140 ccbiNOK Ha CTaTbM XKYpPHana,
onybaunkoBaHHble B 2019 roay. Utoro ctatbu, Bbiweawmre 3a 2019-2020 rr nonyyumam 8 2021 r 80+140=220 umntnpoBaHui. Mpn aTom B
2020 xypHan onybamkosan 44 ctatbun, B 2019 r. — 43. N1oro 3a npomexyTtok 2019-2020 rr (nybamMKauMOHHOE OKHO) BbIlAO 87 cTaTel.

Taknum obpasom, umnaKT-paKTop XKypHana 3a 2021 r. paBeH oTHoLweHUto 220/87=2,52




Bu6nunoreka dneKTPOHHbIE pecypcbl 6ubnnoTekn NmnakTt-¢aKkTop Hay4yHOro xxypHana

PeNTVHI HayYHbIX XXYpHaNoB

Journal Citation Reports

Journal Citation Repc)rts‘M Journals Categories Publishers Countries/Regions Q My favorites Signin

21,428 jou rnals® SCIE (Science Citation Index Expanded) — B/, no

€CTEeCTBEHHbIM, TOYHbIM HayKaM U meanuuHe

SSCI (Social Science Citation Index) — Bl no

06LLEeCcTBEHHbIM HayKam

e Ferereel - AHCI (Arts&Humanities Citation Index) — Bl no
“ o e MCKYCCTBY M TYMAHUTAPHbIM HayKam

ESCI (Emerging Sources Citation Index) — B[] B

KOTOpPOM cobpaHbl pas/iNyHble Hay4YHble

YKYPHanbl, 4OKNaAbl, CTaTbM U NybANKaUMK

Indicators: Default - 8 Cu
I I . - 1

2021 JIF =

Journal name ISSN elssN Category Total Citations
Filter
CA-A CANCER JOURNAL FOR 0007-9235 1542-4863 ONCOLOGY - SCIE 61,124

CLINICIANS

286.130

LANCET 0140-6736 1474-547X MEDICINE, GENERAL & 403,221 202.731

INTERNAL - SCIE

NEW ENGLAND JOURNAL OF 0028-4793 1533-4406 MEDICINE, GENERAL & 506,069
MEDICINE INTERNAL - SCIE

176.079

JAMA-JOURNAL OF THE 0098-7484 1538-3598 MEDICINE, GENERAL & 242,479
AMERICAN MEDICAL ASSOCIATION INTERNAL - SCIE

157.335

NATURE REVIEWS MOLECULAR ~ 1471-0072 1471-0080 CELL BIOLOGY - SCIE
CELL BIOLOGY

113.915

NATURE REVIEWS DRUG 1474-1776 1474-1784 Multiple ~
DISCOVERY

112.288

NATURE REVIEWS IMMUNOLOGY 1474-1733 1474-1741 IMMUNQOLOGY - SCIE 108.555

102.642
NN .-

Lancet Respiratory Medicine 2213-2600 N/A Multiple ~
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KBapTIIIl'Ib HaY4YHOro XXypHaJa

KBapTunb * - paHr HayuyHoro xxypHana, 3aBUCALLAN OT
ero UUTUPOBaHNA B paMKax onpefefieHHON KaTeropumn

Bbiaenatot YeTblpe KBapTMAA: caMblin BblICOKMM — Q1, HU3Knn — Q4

Annual Review of
ANNUAL REVIEW OF | Organizational Psychology

ORGANIZATIONAL L. . MmN
PSYCHOLOGY AND ¥ and Organizational Behavior =

IF 12.553

BEHAVIOR

2021 JCR Ranking: 6/226

El' i-’,!!! l ‘ F Management Category
| ‘ - : JIF Quartile— Q1
T A TARERF.. T

Group & Organization
Management

IF 4.290

2021 JCR Ranking: 121/226
Management Category
JIF Quartile— Q3




® Bu6nunoreka neKTpoHHbIe pecypcbl 6ubnuoTexn

bu6nuorpadpunueckne meHemxepbl

B uem uX NnpenmyLlecTBa:

. BbINOAHAIOT YHKUUN Balwiein KHMKHON
NONKM;

odpopmnaoT Bawm ccbinKM 1 CANCKN
nutepatypbi no F'OCT nu mHorum gpyrum
CTaHpapTam;

noAxXoAAT ANA UHANBUAYaNbHOI pa6boTbl n
pa6oTbl HAy4YHbIM KOIEKTUBOM.

Kakon 6mbnmnorpagpunuecknin meHemxep noagxoanT
umeHHo Bam?

pepaxrtope Bbi
nuieTe TeKCThi?

Bu6nuorpaduueckne meHegKepbl

OGosnayenna: * osnavaer, 1o BM nnarasii. ** osnagaet, yro BM paGoraer Tonsko na Mac 0§
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Bu6nunoreka dneKTPOHHbIE pecypcbl 6uGNNoTEKN

JNeKTPOHHbIe pecypcbl 6MGnMoTeKn

CocTaBnawoLMe NeKTPOHHOM

noanucKNn

CocTraBnsaioume 3/1eKTpOHHON NOANMNCKN
MonnoTexkcroBble 3apyb6exHbie 6a3bl aHHbIX
MonHoTexcTroBbIe OTEYECTBEHHDIE 6a3bl fJAHHDbIX

PedepaTuBHbie 6a3bl U 6a3bl faHHbIX HAYYHOrO
LMTHPOBaHMA

CneumanusupoBaHHbie 6a3bl JaHHDbIX
SHUMKNIONeAUM, CIOBApH U CPaBOYHMUKM

UncTpymenTbl ansa pa6oTbl ¢ NOANNCKON KaK e iMHbIM
MHPOPMALMOHHBIM MAaCCUBOM

OnekTpoHHble 6ubnuoTeyHble pecypchi:

MpepmeTHaa obnacTe

Bce

ScienceDireci

a g

Tun pecypca A3eik pecypca

Bce Bce

Bce
OuccepTtauum
JKypHanel
Krurm

" MareHTHble b Wy BHTIRIHLIM
“l Petpepatneneie B

4 CNpaBoYHKUEN

q Cratuctuyeckne Bf]
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' bl Hay4HOr0 UMTUPOBAHKWA

TONOTUM, CTATUCTUKE,

napona)

Copnepmunt Bonee 1700 sypHanos uanatenscTea Elsevier no acem tematiuecikum
0BRacTAM, B T. 4. W3AGHWA MO IKOHOMMKE, BUIHECY, COLMANLHEIM HAYKaM, NCHXONOMMH,
METEMBTHKE, HHDOPMATUKE, HHKEHEPHOMY ANy, du3nke, XuMuu, Buonorin u ap. Oxeat
83pLMPYETCA OT WIAEHWA K M3aaHMi, vawe scero — ¢ 2000 r. no HacToAwee speMs; Ans
MHOMMX M30aHUA QOCTYNHL Takxe «rnyBokme apxuesi», ¢ 1994 r. go camoro nepeoro

HOMEpa.
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