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- S&P –
Issuer
Credit

Fitch –
Issuer Default

Moody’s –
Bank Deposits

Moody’s –
BFSR

Ln (Assets) + -0,523*** -0,561*** -0,545*** -0,383***
Equity Capital/
Total Assets + -3,012*** -1,945*** -2,758*** -1,607***
Loan loss provision/
Average Assets - 42,763*** 37,284*** 19,188*** 12,245***
Long Term Debt/
Total Assets - 0,008* 0,017** 0,023*** 0,020***
Interest Expenses/
Interest Income - 0,353*** 0,277*** 0,294*** 0,171***
Retained Earnings/
Total Assets + -9,841*** -5,063*** -1,404* -2,345***
Cash&Near Cash Items/
Total Liabilities - 2,303*** 1,814*** 1,985*** 1,917***
Corruption Index - -0,408*** -0,356*** -0,383*** -0,316***
Annual Rate of Inflation - 0,038*** 0,020** 0,028*** -0,009*
Exports/Imports + -0,584*** -0,400*** -0,559*** -0,017
GDP + -4,40*** -4,40*** -12,20*** -15,80***
Pseudo R2 0,293 0,266 0,295 0,192

1804 1985 1787 1897
*,**,***  – 10%, 5%, 1% .

-
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=0 1 2

S&P – Issuer
Credit 40,0% 90,4% 99,1%

Fitch – Issuer
Default 41,5% 89,7% 98,8%

Moody’s – Bank
Deposits 44,5% 91,2% 98,6%

Moody’s – BFSR 44,4% 90,9% 97,2%

« »
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S&P Fitch Moody’s -
Bank Deposits

Moody’s –
BFSR

Pseudo R2 ) 0.265 0.242 0.277 0.183

- 0.572** 0.515*** 0.418 ** 0.256**
OECD + -0.152* -0.233*** -0.418 *** -0.013
Pseudo R2 0.266 0.243 0.282 0.183

+ 0.376*** 0.417*** 0.153 0.206**
- 0.867*** 0.638*** 0.833*** 0.095

Pseudo R2 0.272 0.246 0.288 0.183

CIS - 0.604** 0.428*** -0.143 0.375***
CEE + -0.093 -1.118*** -1.032*** 0.199**

+ -0.079 -0.116 -0.467*** 0.180**
Pseudo R2 0.266 0.253 0.290 0.184

BRIC - 0.885*** 1.017*** 0.595*** 0.196**
CEE + 0.119 -0.961*** -0.777*** 0.173**
Pseudo R2 0.272 0.261 0.291 0.183
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S&P Fitch Moody’s dummy

S&P dummy - 0,318***
(0,035)

0,450***
(0,040) -

Fitch dummy -0,318***
(0,035) - 0,133***

(0,038) -

Moody's
dummy

-0,450***
(0,040)

-0,133***
(0,038) - -

Pseudo R2 0,280 0,280 0,280 0,273

5209 5209 5209 5209

S&P
« »

Fitch , Moody’s
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SP SP_ru M M_ru F F_ru

-1,170*** -1,350*** -0,735*** -0,874***
-

0,588*** -0,832***
/

-4,859*** -7,912*** -9,122*** -9,676***
-

1,233*** -8,629***

17,808*** 18,544*** 10,528***
/

, 
,

) -0,708** -0,255*** -0,264***
-

0,620*** -0,669***
/

-1,401** 1,047** 1,138**

380 285 1162 1079 622 482

Pseudo R2 0,313 0,393 0,245 0,213 0,214 0,208

=0) 44,5% 41,4% 45,4% 42,4% 44,5% 38,4%

(| 1) 91% 92% 90% 90% 89% 90%

*,**,***  – 10%, 5%, 1% 

-
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:
30

2000 – 2009
211 

1800 
)

S&P, Fitch and
Moody’s

S&P - LT FC Issuer Credit 1522

Fitch - LT Issuer Default 481

Moody's - LT Issuer Rating 377

Karminsky A., (2010). Rating model opportunities for emerging markets.
Proceedings of the Challenges for Analysis of the Economy, the
Businesses, and Social Progress International Scientific Conference.
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S&P Issuer Credit Rating

49Australia
49…

1787

USA 787
Japan 315
Canada 73
Germany 70
Sweden 66
Brasil 52
Russia 52
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Variable S&P Fitch Moody’s
LN (Market  Capital) -0,692***

(0,028)
-0,806***
(0,052)

-0,691***
(0,050)

Sales/ Cash 0,00004***
(0,00001)

-0,00051
(0,00032)

-0,00049
(0,00056)

EBIT/ Interest Expenses -0,0017***
(0,0004)

0,0006
(0,0006)

-0,0054***
(0,001)

LT Debt/ Capital 0,006***
(0,002)

0,011***
(0,004)

0,019***
(0,003)

Retained Earnings/ Capital -1,107***
(0,128)

-0,581**
(0,248)

-1,230***
(0,269)

Volatility (360d) 0,012***
(0,001)

0,013***
(0,002)

0,016***
(0,002)

Corruption Perception Index -0,217***
(0,022)

-0,088***
(0,033)

-0,088
(0,054)

Chemicals -0,235***
(0,061)

0,381***
(0,126)

-0,182
(0,129)

Metal & Mining 0,322***
(0,084)

1,317***
(0,153)

0,947***
(0,198)

Pseudo-R2 0,215 0,220 0,276
Number of Observations 1362 423 339

|=0 40,6% 34,3% 42,5%
|=1 87,7% 87,7% 87,0%
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Moody’s
111 
1991-2010
1456 
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Variables Model 5 Model 6 Model 7
Domestic credits to private sector / GDP -0.026*** -0.024***
Domestic credits to private sector / GDP (t-1 period) -0.019***
Log (GDP per capita) -1.859*** -1.661*** -1.547***
Inflation growth rate 0.073*** 0.073*** 0.079***
Government budget deficit ( % from GDP) -0.041 -0.073** -0.082***
Export to import ratio (one year time lag) -3.527** -0.890 -1.657
Square of export to import ratio, i.e. [export/imports]^2 0.79 0.072 0.4002
Stock market value to GDP ratio (% for t-1 period) 0.0022 0.0094*** 0.008***
Sovereign debt crises occurrence (previous year) 2.98** 1.66
Develop countries group -0.974** -0.853* -1.049***
Latin America region 3.379*** 3.280*** 3.212***
Asia region 1.333*** 1.479*** 1.388***
Oil exporters 0.794*** 1.192*** 1.195***
BRICS 0.159 1.403*** 1.356***
PIIGS -1.957*** -1.548*** -1.759***
Middle East and North Africa region 2.171*** 2.133*** 2.235***
South Europe region 2.196*** 1.956*** 1.956***
Log(GDP) -0.690*** -0.741***
GDP growth rate (t-1 period) -0.133*** -0.136***
Corruption perception index -0.560*** -0.775*** -0.86***
Pseudo R2 0.421 0.444 0.439

= 0 48.7 50.6 49.1
| 1 76.1 78.4 76.4
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Variables Aaa-Aa3 A1-Baa3 Ba1-B3 Ba1-B3
(modification)

A1-Baa3
(modification

)

Domestic credits to private sector /
GDP

-
0.018***

-
0.012*** -0.011 -0.01***

Log (GDP per capita) -
3.254***

-
1.875***

-
0.529*** -1.391***

-
1.744***

Inflation growth rate 0.087 0.058** 0.077*** 0.070*** 0.084***
government budget deficit (% from
GDP) -0.016 0.0003

-
0.145*** -0.242*** 0.105***

export to import ratio (one year
time lag) -5.621 -3.062

-
8.964*** -11.51*** -0.454

stock market value to GDP ratio -
0.012*** 0.007** -0.0039

Square of export to import ratio 2.336 1.405 4.262*** 5.920***
GDP growth rate for previous year

-0.139***
-

0.229***
Deposit rate 0.081***
Pseudo R2 0.262 0.133 0.076 0.171 0.152

= 0 73.8 31.4 31.9 39.4 37.4
Number of observations 279 239 166 142 262
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1.
:

• Pseudo R2 0,3-0,4
• ( =0): 40-46%
• 1 ( =1): 90-96%

2.
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• ( , )
• / ( )
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3.
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• S&P – « »
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