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AHHOTAIUA

B crathe paccmarpuBaloTCsS 3BOJIIOLMS IOAXOAOB M METOMOB OLEHKH BIMSHHS (DMHAHCOBOTO pPBIHKA Ha
9KOHOMHYECKUH pocT. IIpuBeneH peTpOCHEKTUBHBIN aHaIM3 HAY4YHOI'O IPOLECCA MO3HAHWS KaK CTaHOBJICHHS
(hMHAHCOBOTO PHIHKA B BUIE CHCTEMBI COBOKYITHOCTH CETMEHTOB, TaK W (POPMHUPOBAHHS COBOKYITHOCTH METOJIOB
OLICHKH €TI0 BJIMAHUS HA SKOHOMUYECKHUI POCT B LIEJIOM, a TAK)KE Ha YCKOPEHHE IIEPEX0/1a HA MHHOBALMOHHBIHN TUII
pa3BuTHA, GOPMHUPOBAHUE HOBBIX NPEANPHATHH U OTpacied u T.I. BeliBieHo, 4T0 (HyHKIMOHHPOBAHUE U POCT
YPOBHS 3peJIOCTH (PHHAHCOBOTO PBIHKA HE TOJBKO OKA3bIBACT HA HKOHOMHKY IOJOXHTEIbHBIE d(P(HEKTH, HO U
MOJKET IMETh ¥ OTPHIATENIFHBIE ITOCTICICTBIS B BUAE (GOpPMUPOBAHUS (PHHAHCOBBIH ITy3bIpeil, CHCTEMHBIX PHCKOB,
BE/YIHMX K PELECCUH U JJaxke K (PUHAHCOBO-3KOHOMHUYECKUM Kpu3ucaM. B 3Toii CBsI3M 10Ka3aHO, YTO BasKHO UIMETh
COBOKYIHOCTh METO/IOB OIIEHKH BIIMSHUS (DMHAHCOBOTO PBIHKA HAa SKOHOMMKY, MO3BOJISIOIIMX peai30BaTh Ha
NPAKTHKE HE TOJBKO CTUMYJHPYIONIYI0 (DYHKIHIO, HO NPEBEHTHBHBIE MEPHI JJIS IOMJEPIKAHNs JTUHAMUYHOTO
YCTOHUMBOrO IKOHOMHYECKOTO pOCTa HA UHHOBAIIMOHHOM OCHOBE.

KnaioueBble ciioBa: (hUHAHCOBBIN PBIHOK, CETMEHTBI, METOJBI, JCHEXKHOE IPEAJIOKEeHHEe, (PUHAHCOBBIC

My3BIPH, CHCTEMHBIH PHUCK, KPU3HUC, CTUMYJIHPOBAHUE T.1.
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The article examines the evolution of approaches
and methods for assessing the impact of the financial
market on economic growth. A retrospective analysis
of the scientific process of cognition of both the
formation of the financial market as a system of a set of
segments and the formation of a set of methods for
assessing its impact on economic growth as a whole, as
well as on accelerating the transition to an innovative
type of development, the formation of new enterprises
and industries, etc. It is revealed that the functioning
and growth of the maturity of the financial market not
only has positive effects on the economy, but also
negative consequences are possible in the form of the
formation of financial bubbles, systemic risks leading
to a recession and even to financial and economic
crises. In this regard, it has been proved that it is
important to have a set of methods for assessing the
impact of the financial market on the economy,
allowing to identify and implement both preventive
measures and measures that support and stimulate
sustainable economic growth.

B mpomecce ¢dopmupoBaHHUS M pa3BUTHS
q)HHaHCOBOFO PbIHKAa BaXHa ONPEACINUTb POJIb U JaTh
OIICHKY €ro BJIMAHUA Ha 3KOHOMHUYECKHUI POCT.
CrnenoBareiabHO, HEOOXOAMMO HCCIEA0BATH TOIXOIbI,
HHCTPYMCHTBI u IIOKa3aTcIu, IIO3BOJIAIOIIHUE
OIpPCACIINTD HpO6J‘IeMLI n HC HUCIIOJIb30BAHHBIC
PE3CpBbI, HOBBIC BO3MOKHOCTH U NCPCIICKTUBBI, ITYTH
U COBOKYHHOCTb HNPAKTHYCCKUX MepOHpI/IﬂTI/Iﬁ o
COBEPIICHCTBOBAHHUIO  TIporecca  (POPMHPOBaHUS
(1)I/IHaHCOB01"O PBIHKA C LECJIbIO JOCTUIKECHUA UM YPOBHA
U TTapaMeTPOB Pa3BUTHIX (PUHAHCOBBIX PHIHKOB.

CymiecTBYIOT pa3inyHble TMOJXOABl K OICHKE
BJIMSIHUSL (PMHAHCOBOTO PhIHKA Ha YKOHOMHKY. B a0
CBSI3M BaYKHO NMPOBECTH 0030p JOCTYMHBIX HAyYHBIX U
AHAJIUTHYCCKUX HNCTOYHUKOB, npeamMeToM
HCCIICAOBAaHUA KOTOPLIX SABJIACTCA OLICHKA BJIUAHUA
(1)I/IHaHCOB01"O pbIHKa Ha YKOHOMHUYECKHUI poCcT "
BBISIBJICHHUEC KaHAJI0B €I'0 BOBHeﬁCTBHH.

Cnez[yeT OTMECTUTD, 4qTo HUCXOJHBIMH
TCOPETUICCKUMU MNpeAnoChblJIKaM1 SABJIAKOTCA
TCOPETUYCCKHUE TTOJIOKCHUA KJIaCCUYECKOM TCOpUU O
JAUXOTOMHUU B 3KOHOMHUKE, €€ TMOJAPA3ACICHUA Ha JBa
OCHOBHBIX CEKTOpa, BKJIHOYasA peaHBHBIﬁ CCKTOp H
JICHEeXKHBIN cekTopa. COTiaacHO 3TOM KIIACCHYECKOU
TCOpPUHU, HCHC)KHBIﬁ CCKTOp HE OKa3bIBA€T HUKOI'O
BO3HCﬁCTBHH Ha CTUMYJIUPOBAHHUE OKOHOMHYCCKOTO
pocTa U €ro pCajJbHBIC MEPEMCHHBIC, TO €CTh UMEET
MECTO HEHTpaJbHOCTh BO3AEHCTBUS AeHer. Jpyrumu
CJIOBaMH, OHH YTBEpKAAIH, 4qTO YBCJINYUCHHUC
JACHCIKHOI'0 TIPCAJIOKCHUSI B OSKOHOMHUKE 3a CYUET
OMHUCCHUH JAONIOJIHUTCIIbHBIX JACHCI HE BJIMACT Ha
YBEJIUYCHUC q)HBI/I‘{CCKOFO 00béMa MMPpOU3BOAUMBIX
TOBApOB M YCJIYyI, CO3JaHHUC HOBBIX pa60q1/1x MECT,
BOBJICYEHHE B XO3SMCTBEHHBI 000pOT HOBBIX
(hakTopoB Tpom3BOACTBA. TO €CTh, OTPaHUYMBAIOT
POCT ACHEKHOTO MPCIIOKEHUA DSKOHOMHUKE TOJIBKO
MOBBIIEHHEM OOIIeT0 YpOBHSI IIEH W HHQIIANNH.
HO3TOMy, YBCIMYCHUE JCHCKHOTO TPEAIOKCHUA
HUMECT TOJIbKO OTPpHUHATCIbHOC BIIMSIHUC HA DKOHOMUKY,

B TOM UHCJIE 3a CYET CJEPXKUBAHUSA TEMIIOB €ro
peasibHOrO pocTa (pereccus Wid 3aMeJIeHHe TEMIIOB
pa3sBUTHA SKOHOMHKH), COKpameHus (HU3NIECKOTO
o0beMa TIPOM3BOJACTBA, pabodMx MecT, MaJeHHs
pEanbHBIX [IOXOZOB HACENEHHS M HHBIX CYOBEKTOB
SKOHOMUKH, COKpAIIeHUs COepeKeHNH M MHBECTHIINH,
KaK HCTOYHUKOB OYyAyILETO pa3BUTHUS U PACIIMPEHHOTO
BOCIIPOM3BO/ICTBA. DTOT METOIOJIOTHYECKHH MOIXO0N
KJIACCUKOB CTaJI HICXOTHOM MO3UIMEN Il MOSBICHUS B
MOCTIEYIOEM B Pa3lIUYHBIX MPOSBICHUSIX TEOpUU
MOHETapu3Ma, KOTOpas OCHOBaHa Ha IIOCTyJaTe
CaMOpPETYJIMPOBAaHUS PBIHKA, M, COOTBETCTBEHHO, Ha
OrpaHUYEHHOM HCTIONB30BaHUH MOHETapHBIX
HHCTPYMEHTOB, BKJIIOYas poct JICHEKHOTO
TIPEATIOKEHHS Ul CTUMYJIHNPOBAHHS SKOHOMHUYECKOTO
pasButus. To ecCTh, IENBbI0 MOHETAPHOM NOKTPUHBI
JOIKHA OBITH  MOJJEpKaHHE HHU3KOTO  ypPOBHS
UHQISINN B 3KOHOMHKE, KOTOpOE O0eCIednBacTCs
TIOCPEACTBOM peryaupoBaHHs JICHE)KHOTO
NOpPEIJIOKEHHUs,  OCHOBY  KOTOPOTO  COCTaBJIAET
COONIIOZICHNE  «ICHEXHOro ImpaBuia» Ppuamana.
CornacHo TOCIEAHEMY, MOHETapUCTHI IpeJylaraiu
3aKOHOJATEIbHO OIpPEICTUTh B3aUMOCBSI3b MEXIY
YBEJIIMYEHUEM JIEHE)KHOTO TMPEATIOKEHUS U POCTOM
peansHoro BBII, KOTOpBI AOKEH pacTH Ha TOT K
MPOLIEHT, YTO U pocT peanbHoro BHII B nonrocpounoi
nepcrekTiBe. JlaHHOE «ACHEXKHOEe» WIM HMHade
«MOHETApHOE» TPABWIO MPUACPKHUBAIOTCI H B
COBPEMCHHBIX YCIIOBHUSX HEOKJIACCHKH-MOHETAPHUCTHI
JUISL JTIOCTHDKEHUSI B OKOHOMHKE IOJHOW 3aHSTOCTH C
MHUHHMAJIbHBIM BMEIIATEILCTBOM TOCY IapPCTBOM.

B TeopernueckoM IaHe IIPOTHUBOIOJIOXKHOU
MoHeTapu3My sBisercss moxaxon JIx. Keinca u ero
COBPEMEHHBIX TOcieioBaTenel (Heo-KeiHCHaHIeB).
Onwmpasice Ha ypoxu Bemmkoit apempeccun (1929-
1933rr.) oHM 00OCHOBAJIM BAXHOCTh JEHCTBEHHOU
pOJM TocyAapcTBa B PETYJIHMPOBAHUM 3KOHOMUKH U
MOJI/IepKaHNH MaKpOIKOHOMUYECKOH CTAOMIBHOCTH.
B aTux nensx, Uit CTUMYJIMPOBAaHUS SKOHOMUYECKOTO
Pa3BUTHS MIPEAJIArajoch UCIIOJIL30BaTh COBOKYIHOCTh
MOHETapHBIX M OIO/KETHBIX HMHCTPYMEHTOB, B TOM
YHCIIe ¥ HHCTPYMEHTHI (PMHAHCOBOTO PBHIHKA.

To ecTb, BOIPOCHI OIIEHKH BIUSHUS (PUHAHCOBOTO
pBIHKa Ha SKOHOMHYECKOW POCT OBUIM IpeaMETOM
HAyYHOTO WCCIEIOBaHMA Kak IIpexnae, Tak H B
HACTOSIIEE BpEeMs W OCTAlOTCAd AaKTyalbHBIMH B

COBPEMEHHBIX  yCIOBHAX. Ilo3TOMy OOBEKTHBHO
HE00XOMMO TPOJIOIDKATh HAYYHBIH MOWUCK C yUETOM
TOSIBJIGHUsSI HOBBIX  OOCTOSATENBCTB, YCIOBHH U
BBI30BOB.

IloMrMO  BBIIIENEPEUUCIIEHHBIX  YYEHBIX U
KJIACCHKOB, BIHMAHHE (UHAHCOBOTO pBIHKA Ha
SKOHOMHYECKHH POCT HM3y4alnuchb U B OoJee y3KOM
acCIIeKTe, BKJIIOYas HOSIBJICHUE KOHIeNIUI

ONITHMAJILHOH aJJIOKaIMU pecypcoB B 3KOHOMHUKE (V.
BerimxxoT), hopmupoBanne GUHAHCOBOTO KalHTaNa U
pomn  kpymHeix MoHomommii (K. Mapke, P.
T'wisgepaunr, B.U. Jlennn). 1. lllymnerep BuepBbie u
HOBAaTOPCKM  HCCIEIOBal  pOiIb  OaHKOB B
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SKOHOMHUYECKOM Pa3BUTUU, BKJIIOYAsl UX BO3JeHcTBUE
Ha nepepacripeiejieHue coepexeHuu.

Bmecre ¢ Tem, HEOOXOJMMO OTMETHUTH, YTO
aHaMM3  BIWSHUS ~ (UHAHCOBOIO  pPBIHKA  Ha
9KOHOMHYECKUHA pocT BIUIOTH 10 60-x rr. XX Beka
ocTtaBaJics Ha epudeprn SJKOHOMUIecKoi Hayku. Taxk,
HOOeneBckuit maypeat M. Muutep oTMedat: «MBICTb O
TOM, 4YTO (pMHAHCOBBIE PBIHKH BHOCSIT CBOM BKJAJ B
9KOHOMHYECKHH POCT CIMIIKOM OYEBHAHA, YTOOBI OHA
cTomna cepbrE3Horo obcyxnenms» [17]. Opmnako,
nocienyomiee OypHoe pa3BUTHE (PHHAHCOBBIX PHIHKOB
BO BTOPOM IIOJIOBHHE U MOCIEAHUE ACCATHICTUIX XX
BEKa CIHOCOOCTBOBAN POCTY HCCIICAOBAHUI POJIH
(PMHAHCOBOTO pBHIHKA B 3KOHOMHKE, MEXaHU3MaM M
KaHaJlaM ero BO3AEHCTBHs Ha 3KOHOMUYECKHUI pOCT.

OTHM acrnekraM ObIIM IOCBSALIEHBI paboThl P.
Kamepona, X. ITarpuka, P. 'ongcmura u [x. Xukca. B
yacTHOCTH, J. XHKC OTMeUall, YTO MPOMBIIIICHHAsS
peBomronnss B BemmkoOpuranmm B korHme XVIII,

BBICTYyIIHWJIA pe3ysibTaTOM HEC CTOJIBKO
TCXHOJIOTHYCCKHUX HHHOBaHHﬁ, CKOJIBKO pa3BUTHA
(I)I/IHaHCOBOFO PBIHKA, KOTOpPOC IIO3BOJIUJIO

TEXHOJIOTHUECKHE MHHOBAIIMM BHEAPUTH B MaccoBOE
Mpou3BOJCTBO [1].

Ilo3ke TMOABWINCH HCCIIEHOBAaHH, KOTOPHIE
BBISIBUWIN KOHKPETHBIE KaHANbI BIUSHUS (PHHAHCOBOTO
pPBIHKA M ypPOBHS €ro pa3BUTHS Ha 3KOHOMUYECKUH
poct. To ecrtb, (UHAHCOBBIH PBIHOK  CTal
paccMaTpUBaeTCd KaK HOBBIA M JOIONHUTENbHBIN
(hakTOp 3KOHOMHYECKOTO Pa3BUTHSI.

Pagn cmpaBennmuBOCTH HEOOXOAMMO OTMETHTH,
YTO HMEKTCA M NPOTUBOIMOJIOKHBIE TOYKU 3PEHUS.
Hanpumep, npyroit HOOeneBckuii jaypeat Pobeptc
Jlykac oTMedals, 4TO POJIb M BIMSHHE (PUHAHCOBOTO
pBIHKAa HAa  DKOHOMHYECKOE  DPAa3BUTHUE  SIBHO
IpeyBelnuueHa, OH MPOM3BOJICH OT  peaJbHOI
HKOHOMHMKH, KOTOPBIA CO3a€T Cpoc Ha (PMHAHCOBHIE
yenyru. P. Jlykac cuntan, yTo pUHAHCOBBIN PHIHOK HE
BIIHSIET HA S5KOHOMHYECKUH POCT, a JIMIIb pearupyeT Ha
MOTPEOHOCTH peanbHOro cexropa [17].

BaxHbIM  sBIEeTCS UCCIENOBAaHHME  BIUSHUSA
(hpMHAHCOBOTO pBIHKA HA 3KOHOMHYECKOE pazBuTHe P.
Tonmemura (1969 1.). Tak, Ha OCHOBE W3YyYCHUS
OaHKOBCKHUX cucTeM 35 ctpaH 3a epuox 1860-1963 rr.
OH Tpumen K BbIBOAY, 4YTO, BO-TIEPBBIX, B
JIOJITOCPOYHOM HEepPCIEKTHBE HabumoaaeTcst
napajuielii3M B OKOHOMHYECKOM U (HMHAHCOBOM
Pa3BUTHH, BO-BTOPBIX, OTHOCUTEIHHO BBICOKHE TEMIIBI
pocTa PKOHOMHKH COTIPOBOXKJAIOTCS OZHOBPEMEHHO
Ooiee BBICOKMMH TeMIIaMH (DHHAHCOBOTO DPa3BHUTHS.
Ho B or1oit pabore, 3a paMKamMH HCCIEIOBaHUS
OCTaJICh PHIHOK IIEHHBIX OyMar m Ipyrue CerMeHTHI
(uHaHCOBOTO pHIHKA [14].

B 1967 r. rpynma aMepUKaHCKHMX YYEHBIX,
BBISIBWJIA BIMSIHUE Pa3BUTHS OAHKOB HA paHHEH CTaanu
uHayctpuanusauun B Anrmuu,  Illotnanauwy,
O®pannuu, bensrun, I'epmanun, Poccun u SAnonun
[11].

BrrenepedncieHHBIMU YYEeHBIMU O5bLTO0
BBISIBIICHO, YTO, XOTS (PMHAHCOBBIH PBIHOK Pa3BUBACTCS
B CBSI3M C POCTOM NOTpeOHOCTEH B (prHAHCHPOBAHUH
peambHOrO CeKTopa, B YAaCTHOCTH, MPOMBIIIJICHHBIX
OpeANpUsITUi, B  ONpPEJCJICHHbIE  HCTOPUUECKUE

MIEPUOJIBI 3¢ PeKTHBHO
(MHAHCOBBII PBIHOK
SKOHOMMYECKHUH POCT.

B mocnenyromeM HOSBUINCHE MHOT'OYHCIICHHBIE
HCCIIeIOBaHMUs, KOTOpBIE BBISIBUIIN KaHaJIbl
BO3JICHCTBUS (PHMHAHCOBOTO PHIHKA HAa SKOHOMUYECKUN
pOCT, BKIIOYAas y4YeT pa3luuusi THIIOB MOJeNei
(PMHAHCOBOTO DBIHKA, CBSI3M MEXIY 3KOHOMHYECKOH
JUHAMHKOM W YpOBHEM pa3BUTUS (PUHAHCOBBIX
WHCTUTYTOB. BBIIO yCTaHOBIEHO, YTO B TE€ PETHOHBI, B
KOTOPBIX  copMHpoBajica Oonee  CIOXKHBIA U
3¢ QEeKTUBHBIA (UHAHCOBBIH PBIHOK, B IOCIEICTBUU
CTaM JHUJACpaMH SKOHOMHYECKOro pa3Butus. Tak,
Hanpumep, M. [xagpatae u ®@. CtpaxaH, aHaTU3UpPys
naHHbIe 0 pa3BuTHu OaHkoB B CILA 3a 1972-1991 rr.
MIPUIIN K BBIBOJY, YTO TeMIibl pocTa BBII HexoTophIx
mraroB Belpocau oT 0,51 mo 1,19 m.m. BcrneactBue
TIOTy4EHHs TOTYKa B (PMHAHCOBOM Pa3BUTHH CBS3H C
€ro JeperyiaupoBaHuem [16].

B nmampHeiimemM, B mpomecce  U3YUEHUS
MIOCTABJICHHON NPOOJIEMAaTHKH, MOJIYYHIO MINPOKOE
pacIpocTpaHeHHe IIPUMCHEHHE COBPEMEHHBIX
SKOHOMETPHUYECKHMX  METOJOB, OCHOBaHHBIX Ha
OOJIBIIOM MAacCHUBE CTATUCTUYECKHX JAHHBIX 110 Py
ctpan Mmupa. P. Pamkan u Jl.3uHranes Ha OCHOBe
NPUMEHEHUSI PErpecCHOHHOr0 aHajHu3a JO0Kaszaau He
TOJBKO HAJIMYME B3aUMOCBS3H MEXAy (DUHAHCOBBIM
PBIHKOM ¥ 3KOHOMHUYECKHM pOCTOM, HO TaKXke
BBISIBWIM HAIIPABJICHHUS 3TOTO BIHSHHS, B IIEPBYIO
odepeib, 3a CYET CTUMYIIMPOBAHUS Pa3BUTHSA TeX HUPM
1 OTpaciiei, KOTOPBIC CHIIBHO 3aBUCHMBI OT BHEIITHETO
¢unancupoBanus  [21]. UccmemoBaB  Oombimoe
KOJIMYECTBO OTpaciell B pa3HBIX CTpaHaxX, OHH
BBISIBWIIM, YTO OTPACIIM, KOTOpBIE OOJee 3aBUCHMBI OT
JOCTyIla K BHEUIHHM HCTOYHHMKaM (DMHAHCHUPOBAHMSA,
Pa3BUBAIOTCS OTHOCHUTENIBHO OBICTpEe B T€X CTpaHax,
KOTOpbIE UMEIOT O0JIee Pa3BUTHINA (PMHAHCOBBII PHIHOK
(cextop). B wurore wuccrnegoBaHWs OHU TPHUIUIA K
BBIBOJY, UYTO TMOSIBICHHIO WM TPOABIKCHUIO HOBBIX
GbupM, pOCTYy HAyKOEMKHMX W HWHHOBAI[MOHHBIX
OTpaciieif, KOTOpbIE HYXIAIOTCS B JOJITOCPOYHOM
(MHAHCHPOBAaHUH, CIIOCOOCTBYET pa3BUTHE CETMEHTa
LIEHHBIX OyMar, B 0COOEHHOCTH SMHCCHS 1 00paIleHHe
KOPHOPATHBHBIX aKIHH.

B nmauame 1990-x romoB P. Kunur u P. JleBun
NpOBENM OOLIMPHBIA aHanu3 (UHAHCOBOTO Pa3BHUTHS
77 ctpan 3a nepuoa 1960-1989 rr., ¢ ucnons3oBaHueM
COBOKYITHOCTH HHIWKATOPOB, OTPAKAIOIINX YPOBEHb
pa3BuTHA  (UHAHCOBOTO  pBIHKA. PacdeTsl ¢
HCTOTBb30BaHueM 12 ypaBHEHHI perpeccruu Mo3BOIIIN
BCKPBITh TECHYIO 3aBUCHMOCTH MEXAY HMOKa3aTeIsIMHU
(DMHAHCOBOTO Ppa3BUTHS M SKOHOMHUYECKOTO pOCTa.
OnHako uccinenoBaHne ObIIIO OTPAHWYEHO aHAIM30M
pa3BUTHUS OAHKOB, HE OXBATHIBAsI OCTAIBHBIE CETMEHTHI
(PMHAHCOBOTO PHIHKA.

IMozxe P. Jleeun u C. 3epBoc mnposenu
uccienoBanue mo 42 crpanam 3a nepuoxa 1976-1993
IT., B KOTOPBIX BBIABISUIACH POJb PHIHKA aKIUA B
SKOHOMHYECKOM pa3BuTHH [ 18].

T.bex, P.JIeBun n H. Jloaiiza uccienosaB BIUSHHAE
pa3BUTHA MOTEHIHaNa (UHAHCOBBIX IOCPEIHUKOB Ha
SKOHOMHYECKHH POCT, HA OCHOBE aHAJIN3a JaHHBIX I10
63 ctpanam 3a nepuoa 1960-1995 rr. BEISIBUIN TECHYIO

(YHKIMOHUPYFOLIHIA
3aMEeTHO MIOCTETUBaeT
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CBSI3b YPOBHS pa3BUTHSI (PUHAHCOBBIX MMOCPEIHUKOB U
HOPMBI cOepeIKeHMIA, MHBECTULUI u
MPOU3BOIUTENBEHOCTH Tpyda. VMu Oblia BBIsSBICHA
CTaTUCTUYECKH 3Ha4YMMas CBSA3b MEXIY DPa3BUTUEM
(bMHAHCOBBIX OCPEHUKOB M POCTOM peaibHoro BBII
Ha JylLly HaceleHHs M IMPOM3BOJUTEIBHOCTBIO TpyJIa
[91.

KomnektuB  yuenwlx, Bkmwouas T.bek, A.
Hemupryu-Kynr u P. JleBuH Ha OCHOBe aHaiu3a
JTAaHHBIX 0 (PMHAHCOBHIX cucTeMax 150 cTpaH 3a mepuon
1960-1995 rr. mokasanu, 4To OaHKH, HEOAHKOBCKHE
(MHAHCOBBIE TOCPETHHUKU (CTPaxOBblE KOMIIAaHHH,
NEeHCUOHHBIe  (OHIBI, (UHAHCOBBIE  KOMIIaHHH,
MHBECTHLMOHHBIE (DOHIBI U I1P. ), @ TAK)KE PhIHKY aKIINH
pa3BUTHI U 3P PEKTUBHBI B OOTaThIX Pa3BUTHIX CTPaHAX,
4TO 10 Mepe pocTa 6oraTcTBa TOW WIJIM MHOM CTpaHBI
pacTér u ee pUHAHCOBBIN PHIHOK. BBIIO BBISIBICHO, YTO
M0 MepE MOBBIIIEHUS YPOBHS Pa3BUTHUS CTPAHbI, PHIHKH
aKqui ~ cTaHOBATCA  Oosee aKTUBHBIMH U
3GQEeKTUBHBIMA 110  CPaBHEHHIO C  PBIHKAMH
0GaHKOBCKHX KPEIHUTOB.

T.bek, A. Hemupryu-Kynr, P. JleBun, B.
MaxkCUMOBHY ~ OIIGHWJIM  BIMSHHE  CTPYKTYpPBI
(hMHAHCOBOTO pPBHIHKA (CHCTEMbI) HA KOHOMHYECKHI
pocT. DKOHOMETPUUECKUI aHaJIN3 TO3BOJIMI CHENaTh
Ba)KHbIC BBIBOJIBI, B TOM YHCJE: JJI 3KOHOMUYECKOTO
pocTa BakeH HE CTOJBKO THUII MOJENH, a OOIIHH
YpOBEHb pa3BUTHs (PUHAHCOBOTO pBIHKA [8].

UccnenoBanus, nposeneHusle Pocc JleBuH u
Ouum Jemupryu-KyHT, noATBEpAUIN BELYLIYIO POJIb
(MHAHCOBOTO pBIHKA B SKOHOMHUYECKOM pa3BUTHHU.
OHM TPHUIUTM K BBIBOAY YTO, (PMHAHCOBOE Pa3BHTHE
OKa3bplBa€T  MOJIOKUTENBHOE  BO3ACHCTBHE  Ha
SKOHOMHYECKOE pa3BUTHE, W JaHHas CBA3b HMEET
IIPUYUHHO-CJIEICTBEHHBIM XapakTep, IAe¢ NPpUYMHOU
ABJISICTCA (PMHAHCOBOE pa3BUTHE. Tak, OHM OTMEUalH,
qr0  «CymecTByeT TIOJIOKUTENbHAsT INPUYUHHO-
CJIC/ICTBEHHAs CBSI3b MEXIY pa3BUTHEM (DPMHAHCOBOTO
CEKTOpa U 3KOHOMHUYECKHM DPa3BUTHEM: SKOHOMHUKH C
Oosiee pa3BUTHIMKU (PMHAHCOBBIMU CHUCTEMaMH PACTYT
OBICTpee Ha TONTOCPOYHOM TOpHU30HTEY [8].

l'umoreza o TOM, 4YTO YpPOBEHb pPa3BUTHUSA
(PMHAHCOBOTO PHIHKA TECHO CBSI3aH C YKOHOMHYECKHM
pOCTOM cCTall OCHOBOHM Ui HOBBIX HCCIEIOBaHMI,
BKJII0Yas U MOAXO] K Hadally TPYIIIHPOBKH Pa3IHUHBIX
CTpaH MO CTENeHH pPa3BUTHUA (UHAHCOBOTO DHIHKA.
Bbuto BBIABNICHO, YTO (DMHAHCOBBIE PBIHKHU, SBISASACH
MPOM3BOIHBIMH OT YPOBHS Pa3BUTHS SKOHOMIUK,
CIJIFHO 3aBHCHMBI OT YpPOBHS JOXOJOB Ha MIyIIy
HaceseHuss K BBII, xortopoe sBisieTcss OCHOBOM
JISNICHNsT CTpAaH MHpa IO YPOBHIO HX pPa3BHUTHS.
JlaHHBIM TOAXOJM B HACTOSIIEE BpPEMsSl COCTaBIsIET
OCHOBY Ul KiaccM(HKaMM Kak CTpaH, TaKk M HX
(bMHAHCOBBIX PHIHKOB cO cTopoHsl MB®, BcemupHoro
0aHKa, MEXIyHapOIHBIX (PMHAHCOBBIX OPraHM3ALMH,
UCCIIE/IOBATEIbCKUX ~ LEHTPOB W TII00AJBHBIX
PEUTUHIOBBIX areHTCTB [0 KATETOPHUSIM U IpyIIaM 10
YPOBHIO pa3BUTHS, Ui IWArHOCTHKH COCTOSIHUSA,
BBISIBIICHHST MPOOJIEM W ONpeAeNieHHs Mep 0 WX
YCTpaHEHHWIO,  JajbHEHImeMy  pehOopMHPOBAHUIO
(DMHAHCOBBIX PBHIHKOB. B 9acTHOCTH, 3TH IOIXOMABI
SIBIISTIOTCSI OCHOBHOM IS KITacCU(HMKAIINY CTPaH MUpa

10 YPOBHIO Pa3BUTHs WX (PMHAHCOBBIX PBHIHKOB Ha
Pa3BHUTHIC U PA3BUBAIOLIHECS.

HccnenoBanusi mnokaszanu, YTO (DHUHAHCOBBIH
PBIHOK ~ MOXET CTaTh W  HMCTOYHHKOM  pOCTa
HecTaOUIBHOCTH He TOJIBKO (MHAHCOBOH,
SKOHOMHYECKOM, HO M COIIHATLHO-TIOJTMTHYCCKOM, KaK
B OTHOCIBHOW CTpaHe, TaK ® B  TpyIIe
B3aMMOCBSI3aHHBIX cTpaH. [lodTOMy BakHO, YTOOBI
TOCYyapCTBO ¥ PETYJHPYIOIIHE OpraHel  OBUIH
CIIOCOOHBI OIIEpPaTUBHO OOECIICYHNTH ONIarONpHUSATHEIC
YCIIOBHSA TSI CTa0MIIBHOTO €r0 (PYHKIIMOHUPOBAHAS, a
COOTBETCTBEHHO CTUMYJIHPYsI YCTOHYHMBOE Ppa3BUTHS
HallMOHAJIBHON 5SKOHOMUKH. Yepena (uHAHCOBBIX
KPHU3HUCOB, KaK CUCTEMHBIX, C OXBaTOM BCEX CETMEHTOB
¢unaaHcoBoro peiHKa (2007-2009), a Takke JOKaIbHBIX
(OaHKOBCKHMIA, (PMHAHCOBBIN, BATFOTHBIH, IUIATEKHBIH,
LIEHHBIX OyMar B CBSI3W MX OOBAJIOM UX CTOMMOCTH U
T.JI.) eIe pa3 JOKa3alh BaKHOCTh W HEOOXOAUMOCTh
obecriedeHnss  yciuoBuil s 3((GEKTHBHOTO U
YCTOMYMBOTO pa3BUTHA (HUHAHCOBBIX pPBHIHKOB. OO0
OTPHULATESIEHOM BIMSTHAN mapaMeTpoB
(yHKOHOHMPOBaHUS  (UHAHCOBOTO  pPHIHKA  Ha
SKOHOMHUYECKOE Ppa3BUTHE CBUAETEIBCTBYIOT HUTOTU
MupoBoro (¢unaHcoBoro kpusuca 2007-2009 rr.,
a3uaTcKoro (PMHAHCOBOTO KpH3uca u apyrue. [Toatomy
MBI cornacHbl ¢ mosunmer FHO. A. Jlanunoma, A. E.
AbpamoBa, O. B. BbBykiemuinea, OTMEYAOIINX
HeoOXxoaumMocTh pedopM (HHAHCOBBIX PHIHKOB [7,
c.21]. HmenHo Ha »3TOM BBIBOJIC OCHOBaHa
HE00XOIUMOCTh U 3aMHTEPECOBAaHHOCTh TOCYapCTBa B
pa3BUTHH (PUHAHCOBOTO PHIHKA M HEOOXOIMMOCTH €r0
TOCYIapCTBEHHOTO PETYIUPOBAHHUS.

Teopernueckn W Ha TpPAKTHKE OBUIO TaKke
JIOKa3aHO, YTO pa3BUTHIE U 3()()eKTUBHBIC (PHHAHCOBHIE
PBIHKH OJIarONpPUSTHO BIMSIOT M HA PsiJi COLMAIBHBIX
XapaKTepUCTUK OOIIeCTBa, B T.4., CIOCOOCTBYIOT
CHIDKCHHMIO HEPaBEHCTBA, COKPALICHUIO OeIHOCTH,
Oonee PpaBHOMEPHOMY pacHpe/esieHnto 0oraTcTa
CpeIy HaceJeHHus 60TaThIX U OETHBIX CIIOEB.

Ha npoctpanctee CHI' Cton6os M.U sBnsercs
OIHIM W3 HCCIENOBaTe]eH BIMSHHE (QHHAHCOBOTO
pBIHKa HE TOJBKO Ha IKOHOMHYECKHHA pPOCT, HO H
JeNoBble NUKIBL. [IpoBeeHHOE WM HCCIEeIOBaHUE
MTO3BOJIMJIO CIENATh BBIBOJ, YTO JJISI PAa3BHBAOIIIXCS
CTpaH HE CTOUT «IPEyBEINYMBATh 3HAUYCHUC
(MHAHCOBOTO pPBIHKa Kak (hakTopa IKOHOMHUYECKOTO
pocra. IIpuMEHUTENBEHO K Pa3BUBAIOIINMCS CTpaHaM,
Mo-BUAMMOMY, Hambomee  OIM3KO K  HCTHHE
yTBep)KIeHHEe O (UHAHCOBOM pBIHKE Kak O
BCIIOMOTATEIIFHOM MeXaHu3Me pacumpeHHoOro
BOCIIPOM3BOJCTBA,  CHOCOOCTBYIOIIEM  PEIICHHUIO
TUNHYHBIX ~ mpoOiieM  (OeAHOCTH, HEpPaBCHCTBA,
TIOBBIIIEHUsI CKOPOCTH KOHBEPIeHIMH C Pa3BUTHIMHU
CTpaHaMHM), OJJHAKO HE HACTOJIbKO MOIIHBIM, YTOOBI
CTaTh MO-HACTOSIIEMY KITFOYEBBIM u
CaMOJIOCTATOYHEIM  (PAKTOPOM  HKOHOMHYECKOTO
pasButus» [6]. JlaHHO€ YTBEpXkKAEHHUE ABISAETCA
B&XHBIM M €ro HeoOXOJMMO YYHUTBIBATh IIPHU
pa3paboTke HSKOHOMHYECKHX pedopM B CTpaHaxX C
NIEPEXOAHON 9KOHOMUKOH, YYUTBIBAs
(opmupyromuecs Ha HUX (PUHAHCOBBIC PHIHKH.

Tpanchopmanmro HUHAHCOBOTO PHIHKA B HOBBIH
(aKTop SIKOHOMHYECKOTO pOCTa, Ha Haml B3IJIAL,
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HY’KHO o0ecreynBaTh MOCTENCHHO U I103TAaIIHO, «0e3
3a0eranus BHEpCa», OAHAKO BO3MOKHO (bOpCPIpOBaHI/IC

JTaHHOTO mpoiiecca, C  Yy4eToM  YCHWJICHHUS
peryiupymomed  poiau  rocygapcrBa. Ilo  mepe
MOBBIIICHUSI  YPOBHA ~ 3pelocTH  (hOPMUPYEMOTO

(PMHAHCOBOTO PBIHKA, BO3MOXHO BO3JIOKCHHE Ha HETO
pElLICHHE MOMOIHUTENBHO OOJiee CIOXHOW 3a1adudl -
CTUMYJIHPOBAHUS SKOHOMHUYECKOTO POCTA.
UccnenoBanuss Apyrux pOCCHUMCKHX — YUYEHBIX
(Py6mosa b.b, Mupkuna f1.M. u n1p.) MoKa3pIBaIOT, 4TO
BBIBOJL O TIOJIOKHTENBHOH pONMM  (UHAHCOBOTO
pa3BuUTHsT M ee JmOepalM3alM HE  SBISETCS
yHuBepcanbHBIM. OH He MOITBEpXKAAeTCs I
OTAEJBHBIX TEPUOJIOB, JUIA OTHCIbHBIX CTpaH W

pPEeruoHoOB, B TOM 4YHCJIC CTpaH C MNEPEXOAHbBIMU
3KOHOMMKAMH. Wccnenosanue ImoKasaJio, qTo
J'II/I6epaJ'II/I3aIII/IH HC nmpoBoaniIa K YCKOPCHUIO

9KOHOMHYECKOTO POCTa, a, HA00OPOT, 3aKaHUYMBAIACH
(hMHAHCOBBIM KPH3HCOM, CrazioM W/AIH
BO300OHOBIICHHEM MHQIALUK B JATHHOAMEPHKAHCKHUX
CTpaHaX, MPOBOJUBIINX YCKOPEHHYIO JTHOepaTH3annio
CBOMX (PMHAHCOBHIX cucTeM (pBIHKOB) B 1970-1980 rr.
IToxoxwuii MEXaHU3M pacnpoCTpaHeHUs
HecTaOMIIBHOCTH 4epe3 (PUHAHCOBBIM PBIHOK OBLI
xapakTepeH /i crpaH FOro-Boctounoit A3zuu B 1997-
1998. On wuwacro HaOmromaercs y  OBICTPO
Pa3BUBAIOIIUXCS MAJIBIX U CPETHUX SKOHOMHK, B TOM
YHUCJIe CTpaHax C MEepPexoaHON 3koHOMHKOU. IlepBrie
NPU3HAKA ~ TOJIHOMAacIITAa0HBIX ~ 3KOHOMHYECKHX
KpU3HCOB u3-3a KpPEOUTHOIO “neperpesa’”’
HaOmomaloTcst B page crpaH  LleHTpanpHOH U
Boctounoit EBpombr (Pymerams, Bomrapus, ctpaHs
Bantun) u CHI' (Ka3axcran, Ykpaunna) [3].

CrnenoBarenbHO, BIUSHHE (PUHAHCOBOTO PBHIHKA
Ha YKOHOMHYECKHH POCT HEOOXOIMMO paccMaTpUBaTh
U C BO3MOXXHOCTBIO €r0 OTPHUIATEIBHOTO BIHMSHUSA Ha
MOSABIICHUE  HECTaOMIBHOCTH HAa  MaKpOYPOBHE.
[ToaTomy, npu pa3paboTke IKOHOMHYECKOH MOTUTUKH
JUIA CTpaH C MEPeXOAHOM SKOHOMHUKOW CIpaBEATIHBO
yIBEp)XKICHHE, YTO «CTaBKa HAa  YCKOPEHHYIO
MOJICPHM3AIMI0 (DMHAHCOBOTO pBIHKA B OEIHBIX
CTpaHaX MOXET HE TOJbKO HE JaTh HKEIaeMOro
3¢ ¢ekra, HO U emé Oonbe 00OCTPUTH COLUAIBHO-
9KOHOMHUYECKHE TPOOJIEMBI, CTOSIIME Mepesl HUMH.
OnmHako TO Mepe YBEeIMYEeHHs OJ1arocoCTOSHUS
CTpaHbl, OyJeT BO3pacTaTh BEPOSITHOCTH TOTO, UTO
NOBBIIIEHHE A(PPEKTUBHOCTH  (PYHKIIMOHUPOBAHUS
(hbMHAHCOBOTO pPBHIHKA MPUBEIET K YCKOPSHUIO TEMIIOB
SKOHOMHYECKOTO pocTay [6].

Pesynbratet COBPEMEHHBIX HCCIEeI0OBaHUN
MOKA3aJId, YTO POCT TIIyOMHBI (MHAHCOBOTO PHIHKA
(cexTopa) He Beerya crocoOeH NPUBONUT K yCKOPEHHIO
TEMIOB pocTa SKOHOMUKHU. C OTHOH CTOPOHBI, pa3BUTHE
(DPMHAHCOBBIX PBIHKOB CIIOCOOCTBYET HKOHOMHUYECKOMY
pocty, co3maBas  IIMPOKHE  BO3MOXKHOCTH  JUIS
WHBECTHIIM B OKOHOMHKY, CHWKas IpoOiemy
aCHMMeTpUH UHPOPMALIMN U TIO3BOJISISI SKOHOMHUYECKHM
areHTam JIMBEPCUPUIIIPOBATD HCTOYHHUKU
¢urancupoBanuss. C  Opyroil  CTOPOHBI — TIpH
JIOCTIDKEHHH HEKOTOPOTo IIOpOra YpPOBEHb Pa3BUTHS
(bMHAHCOBOT'O PHIHKA OKa3bIBACTCS YPE3MEPHBIM C TOUKU
3pEHHSI CTPEMHTENIFHOTO HAKOIUICHHMSI B  CHCTEME
paznnuHbIX puckoB. Ilocnennue, B CBOIO oOYepelb,

MPUBOJT K CHIDKEHHMIO CTaOWIIBHOCTH, CHIDKEHHIO
TEMIIOB 3KOHOMMYECKOTO POCTa, K YBEIMYEHHUIO €ro
BojatwibHOCTH. OO  OTpULIATETIHHOM  BIIMSIHUU
YpE3MEPHOTO, TO €CTh CYLIECTBEHHOTO ONEPEeKaroIero
pa3BuTUs (PMHAHCOBOTO pHIHKA IO CPaBHEHUIO C
pEaTbHBIM ~ CEKTOPOM  OKOHOMHKH,  yBEJIMUYCHHS
(uHAHCOBOI TITyOMHBI M BO3MOXKHOCTH POCTA YTPO3, KakK
oOpa3oBaHre (PMHAHCOBBIX ITy3bIPEH, POCTa CHCTEMHBIX
PHCKOB, TTOBBIIICHNE XPYIKOCTH (PHHAHCOBOI CHCTEMBI
U eec YA3BUMOCTM K IIOKaM OTMEYECHBl B paboTax
Bepnanke b.C., Kammuckoro I' u Peitaxapra C.,
Hlynapuk M. u Teitnopa A., Pamkana P. I'. u ap. [10].
OOycnoBiieHHblE MMM (UHAHCOBask M IIEHOBas
HECTaOWJIBHOCTh MOTYT OKa3blBaTh CYIIECTBEHHOE
HEraTUBHOE  BO3JEUCTBHE HAa  HKOHOMHYECKYIO
aKTUBHOCTb. Be1o HOJTyYEeHO MHOXECTBO
SMIUPUYECKUX HOATBEPIKACHUN HETMHEHHOrO BIMSHUSA
(hMHAHCOBOTO Pa3BUTHS Ha SKOHOMHYECKHH pocT. Tak,
HampuMep, ObIJIO  BBIABICH IIOPOTOBBI  YPOBEHB
OTHOLUEHUS Kpeaura uvacTHOMYy cektopy k BBII,
Haxomgmuiica B guanaszoHe 80-100% BBII, mocie
TIPEOIOIEHNS KOTOPOTO MOBBIIIAIOTCS PUCKH MOSBIICHUS
HEraTHBHBIX MaKpO3KOHOMHYECKHX 3(P(PEKTOB K TaKuM
addekram, HampuMmep,  OTHOCSTCS  COKpAICHHE
JIONrocpo4HbIX TemrnoB pocra BBII u mnossinieHue
BOJIATWJILHOCTH 3THX TeMNoB. TakuM 00pa3zoM, MOKHO
NPUHATH K BBIBOAY, YTO B3aMMOCBS3b (DMHAHCOBOTO U
SKOHOMHUECKOTO Pa3BUTHS HE SIBISIETCA OJJHO3HAYHOU U
JHernHOH. CyIlecTBYIOT TOUKU HACBILIEHUS B Pa3BUTUH
(MHAHCOBBIX pPHIHKOB C TO3MINHM BO3MOXKHOCTEH
CTUMYJIMPOBaHMS COAIAHCHPOBAHHOTO SKOHOMHUYECKOTO
pocta. Ileperperbie (hPMHAHCOBBIE PHIHKM BBICTYHAIOT
KaTalIu3aTopOM TOPMOXKEHHSI pPOCTa OSKOHOMHKH B
pe3ynbTaTe  HAKOIUICHHS — CYIIECTBEHHOTO  00beMa
PUCKOB, BO3HHKHOBEHHS  BBICOKOM  BEpOSTHOCTH
(DMHAHCOBBIX KPHU3UCOB M YBEJIMYECHHUS BOJIATUIBHOCTH
SKOHOMUKH [12].

Crienyer 0co00 OTMETHTh OLEHKY BIHSIHUS,
KOTOpOE OKa3bIBaeT (PUHAHCOBBII PHIHOK HE TOJIBKO HA
SKOHOMMYECKUI pOCT, HO M Ha YCTOHYHMBOCTb,
LICHOBYI0 M (DMHAHCOBYIO CTAOMIBHOCTH IKOHOMHUKH,
MPOBEJIEHHOE TIPYyNIOH POCCUHCKUX YUeHbIX [4].
BriepBele OHM TpPENNPUHSIM TONBITKY BBISIBICHUS
ONITHMMAJIHOTO YPOBHS Pa3BUTHs (PMHAHCOBOTO PHIHKA
CTpaH, B TOM 4YHCIE JUI1 CTpaH, HaXOJSIINXCS B
YCIOBHAX IEPEXOAHOM HKOHOMHMKHM Ha IpuMepe
Poccun. Ilocnennumu ObUIM BIEPBBIE PACCMOTPEHBI
BONIPOCHI (DOPMHUPOBAHUS ONTHUMAIBHONH CTPYKTYPHI
(MHAHCOBOTO pBIHKA W €r0 CErMEeHTOB. B ocHOBe
aHamM3a JIeKaT CTaTHCTHYECKHWEe MaHHble Mo 63
ctpanam 3a iepuogi ¢ 1980r. mo 2014r. OcHoBHAas uaes
aHamu3a COCTOsUIa B MOMNBITKE MHOIYYHUTh LEJEBHIE
OPHEHTHPBI pa3BUTUS (PMHAHCOBOT'O PHIHKA B IIEJIOM H
€ro OCHOBHBIX CETMEHTOB, O00ECIEUYHMBAIOIINX, NpPH
MIPOYHX PABHBIX YCIOBUAX, MAKCUMAIbHO BO3MOXKHYIO
muHamMuky BBII npu coOmomeHun cTaOWMIBHOCTH |
ycroiuuBocTH. [ 3THX 1enei OblLla MCIOJIh30BaHA
METOAMKa HEJTMHEWHOM 3aBUCcUMOCTH auHamuku BBII,
€ro BOJIATHJIBHOCTH, YPOBHSA WHQIISINAN, YacCTOTHI
BO3HHUKHOBEHHUS (DMHAHCOBOTO KpPH3HCA OT Pa3BHUTHUS
OCHOBHBIX CETMEHTOB (DMHAHCOBOTO PBIHKA. TO ecTh, B
TAHHOU pabote HCIIOJIF30BAIaCh METO/IIKA
HEJIMHEHHOTO BO3JEHCTBHS (DUHAHCOBOTO pa3BUTHS Ha
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MaKpOIKOHOMHUUECKYI0  IMHAMUKY, BKIIOUas ee
NPUMEHEHNE K OCHOBHBIM CErMEHTaM (MHAHCOBOTO
PBIHKA.

B pamkax nccrienoBaHusi, MPOBEICHHBIX yYEHBIMU
3apy0exXbsi U OTEUECTBEHHBIMHA SKOHOMHCTaMH, UMEET
MECTO HCIIOJNB30BaHHE DPA3IMYHBIX IIOOXOIOB U
METOAMK O OLICHKE BIMAHUA (PUHAHCOBOTO PHIHKA Ha
9KOHOMHMYECKUH pocT. Tak, HanuIM OpUMEHEHHE
MakKpo3KoHOMUYeckoi moxenu [S-LM mirs ananuza
PaBHOBECHBIX COCTOSHUII (PMHAHCOBOTO pBHIHKA B
ITOCTHKEHAHN oOmen cOamaHCHPOBAHHOCTH
3KOHOMHYECKOH cuctembl [2,5,15]. Tak, mMonuens
CAPM  (Capital  Asset  Pricing  Model)
UCIIONB3yeTCsl  JUIsl  BBISBICHUS  JIOXOIHOCTH
()MHAHCOBBIX aKTUBOB Ha (HUHAHCOBBIX pPBIHKaX.
Kpome TOro, mpuMEHSIOTCS Takue MOJENH Kak
apOuTpaxHoe eHoobpa3zoBaHue (Arbitrage
Pricing); wmonmensp 1eHOOOpa30BaHUS OIMIHOHOB
(Option Pricing), 3KOHOMUKO-(H3UIECKUE MOICITH
(MHOrOarenTHas wmomenb (multi-agent model),
MoOIedab OIEHKH d3P(HEeKTUBHOCTH (HUHAHCOBBIX
perakoB  (efficient  market  hypothesis) m
B3aMMOJICHCTBYIONUX arcHTOB (interacting agents
hypothesis) u T.n. OgHako OHM UPUMEHHMBI B

OorpaHHYeHHOM (QopmaTe B paMKax OTIENbHOU
CTpaHbl, pETHOHA UIU GUPMBI.
IIpeacraBiaser uUHTEpEC U UCCIECNOBaHUE

poccuiickoil y4YeHOW B JaHHOW 00JacTH Kak
Apucrosoii E.B., koTopas npeayioxuiia aBTOPCKYyIO
METOANKY JUTSt OIICHKH 3¢ dexTuBHOCTH
BBIIIOJIHEHNS  (PUHAHCOBBIM  PBIHKOM U €ro
OCHOBHBIMH CETMEHTaMH CBOMX 0a30BbIX (DYHKIIHMH.
I[Ipn sTOM, MBI cuHMTaeM, 4YTO JAAHHBIH TOIXOX

OTPAHUYECHO MOJKET OBITh HPUMEHEH ISl OLICHKH
BJIMSIHUA (PUHAHCOBOTO pPHIHKA HAa 3KOHOMHYECKHH
pocT, Tak Kak B Oousplleld Mepe HampaBlieH Ha
BBISIBICHHE BHYTPEHHHUX B3aHUMOCBA3EH Mexay
cerMeHTaMd (UHAHCOBOTO pBHIHKA M OLEHKH HX
BKJaga B 3(p(EeKTHBHOE BEINOJIHEHHE HM CBOUX
(yHKIHMH KaK CHCTEMBI B [[EJIOM.

O0001ast, Ba)KHO OTMETUTH, YTO IKOHOMHYECKAS
MOJIMTHKA CTpaH C MEPEXOAHOM 5SKOHOMUKOW B
KOHTEKCTe (hOpMUPOBaHMS (PUHAHCOBOTO PHIHKA TOJDKHA
OBITH HalpaBJICHa HE TOJBKO Ha JOCTIDKEHHE BBICOKHX
TEMIOB pPOCTa OSKOHOMHKH, HO M OOecClieyeHHe W
NOAACPKaHUE €r0  JOJIFOCPOYHOM  yCTOWYHMBOCTU.
Pa3BuThIii QUHAHCOBBII PHIHOK MOXKET CIIOCOOCTBOBATH
CHI)KEHHUIO BOJIATWIIBHOCTH AuHaMuku BBII, HO numib
JI0 ompenieNieHHoro npezena. HesaBucumo ot Toro, 4to
pa3BuTble  (PUHAHCOBBIE  DPBIHKH  CIIOCOOCTBYIOT
CO3/IaHUIO YCIIOBHH JUTs CTaOMIM3aIN SKOHOMUYECKOTO
pOCTa 3a CUeT CIUIa’KMBAHMUS IPOLIECCOB IPOM3BOJICTBA 1
MoTpeOeHus OJiar, napasuieIbHO OHM MOTYT IIPUBECTH K
HApallMBaHUIO  TIPEANPUATHAMH W HACEICHHEM
n30BITOUHON  3amoipkeHHocTH. [locnmenHee  Moxker
NPUBECTH K MAacCCOBOH MOTepe KOPIOPATUBHBIMH MU
YaCTHBIMU 3aeMIIMKaMH (MHAHCOBOW yCTOWYHMBOCTH,
YTO CKa3bIBAaCTCAd HCTaTHUBHO HAa CHMXXCHHUH JTWHAMHWKU
BBII.

O6006m1as JIOCTYITHYO 9KOHOMHYECKYIO
JUTEPATypy, MOXKHO NPUITHU K BBIBOAY, YTO IEPEXOJ
3penoctH opmupyromerocs (pUHAHCOBOrO PBIHKA K
Pa3sBUTOMY YpPOBHIO OKa3bIBaeT Ha SKOHOMHYECKOE
pa3sBUTHE COBOKYIHOCTH 3((EKTOB, KOTOPHIE MOKHO
OILICHUTH, Kak AP PeKT cuHepruu (Tadbmuma 1).

Tab6muma 1

CoBokynHoCTb 3()(hpeKTOB CHHEPIHH OT Nepexo/a,
(¢opMmupyromerocsi GMHAHCOBOI0 PHIHKA K YPOBHIO €r0 Pa3BUTOI0 COCTOSTHUS

Yponeﬂb pa3BuTHusA (l)l/IHaHCOBOFO PbIHKA

Nuaukatopsl L.

KJ'laCCl/l(l)I/lKa[II/lOHHbIe NMPpU3HAKH

(bopmupyrOIIHIics,
XapaKTepHBI Ul pa3BUBAOIIUXCS | 2.
CTpaH ¥ SKOHOMHUK C [IEPEXOIHOM

Pa3BUTOH, NPUCYLIUI
Pa3BHUTBIM CTpaHaM

SKOHOMHUKOH
CtpyKTypa y4acTHUKOB OrpanuyeHHas [Tupokoe MHOTOOOpa3He
[Morenmman  pa3BuTHA MHAHCOBBIX N .
p ¢ Huzkuit Bricoknuit
MIOCPEAHUKOB

Apxwurextypa (UHAHCOBOTO PBIHKA -
MOJHOTA HAJIMYUS €€ DJJEMEHTOB |
CTEIICHb MX Pa3BUTHUS

yC@‘IGHHaH, OTCYTCTBUC UJIN
ciaboe Pa3BUTHUC HECKOTOPBIX
CCTMCHTOB

Hanmame Bcex 0CHOBHBIX
OJICMCHTOB U PA3BUTOC UX
COCTOSAHHE

Kamuranuszanus oOpaimeHuss [EeHHBIX
OyMar (akumii 1 oOHraIuii)

Memnee 50% BBII

Bonee 50 u Boite (1o 200 u
BeiIe) % k BBII

YpoBeHb MOHETH3ALIMY 3KOHOMUKHU Husiuid Beicouii
P " JTo 50% BBII cebime 100% BBIT
JIMKBUIIHOCTB pBIHKA Huskas Boicokas

BomatunsHOCT (KONE€0aHMSA) PHIHKA H
ero (MHAHCOBBIX HHCTPYMEHTOB

Brlicokuil ypoBeHb

Hu3skuil ypoBeHb

YpoBeHb Joiapu3alui 3KOHOMHUKU U
(hUHAHCOBOM CHCTEMBI

Bricokas — 6omee 50 % k oOmemy
00BbeMbI (PUHAHCOBBIX AKTUBOB
(KpeauToB, NETO3UTOB, JI0JITa)

Huzkas, meree 10-15%
CBoOomHas
KOHBEPTHPYEMOCTH
HWHOCTPAHHBIX BaJIOT MEXKTY
00010 ¢ MUHUMAJTbHBIMH
U3JCPKKAMH

Cucrema perynupoBaHusi GHHAHCOBOTO
PBIHKA U €70 CETMEHTOB

PbIHOYHAs ¢ JOMUHUPOBAaHUEM
aJIMUHUCTPUPOBAHHUS

PrrHouHAs1, MuOepanbHas, C
npeo0aaHieM KOCBEHHBIX
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HMHCTPYMEHTOB
peryJaupoBaHus

CrabmibHOCTh (PHHAHCOBOTO PHIHKA Huskas Bricokas
CBoboanas
Hcnone3yemass BamoTa B JIEHEKHOM
Hauunonanshas KOHBEPTHPYEMOCTh
oOpalieHny CTpaHbl
MHOCTPAHHBIX BAJIIOT
YpoBeHb U3AEPIKEK  HCIOJIb30BaHUS
(MHAHCOBBIX MHCTPYMEHTOB u Beicokuit Huskas
pecypcoB
VYSI3BUMOCTb OT BHELTHUX (haKTOPOB Beicokas Huskas
uBepcuUKaIys ceTu
Jlusependuicay V3kas Bricokas
TpaHCTPaHUYHBIX NAPTHEPOB
I'nOkocTh 1 aganTUBHEIE CLIOCOOHOCTH Huskas Bricokas
HUcnonp3oBanue BHYTPEHHUX
Hwuzkas, HegocTaTouHast Bricokast MoOMIM3anus
CBOOOTHBIX (PMHAHCOBBIX PECYPCOB
bankoBCKUY MYJIBTHILIMKATOP Huzkwmit Bricokuit
Habop ¢huHAHCOBBIX HHCTPYMEHTOB Y3kuit [Tupoxoii
YpoBeHb  PHUCKOB  HCIOJIb30BAHHUSA . o
Bricokuit Huzkwuit
(hMHAHCOBBIX HHCTPYMEHTOB
Bo3moxkHocTn CTpaxOBaHUs u
Huzkas Bricokas
XEIPKUPOBAHUS PUCKOB
YpoBeHb MHTErpaluu OTEYECTBEHHOI'O
(HanmoHaITEHOTO) (PMHAHCOBOTO pBIHKA
U €r0 OCHOBHBIX CEIMEHTOB C Huskas Bricokas
pEeTHOHANbHBIMU u MHUPOBBIM
(MHAHCOBBIM PBIHKOM
EMKOCTh HalMOHaJIBHOTO (PHHAHCOBOT'O
HU3Kas I'nmy6okas
pBIHKA
Jonst BioXeHUH (PUHAHCOBBIX CPEACTB
Ha pa3BUTHE OTpaciied peanbHOU Huskas Bricokas
SKOHOMHKH
Hcnonb3oBanue WHHOBALUH u
HOBEWIINX JOCTIDKEHUH B (PHHAHCOBOM OrpanuyeHHas [upoxoe
HWHIYCTPUH
HUcnons3oBanue JUCTaHIIMOHHBIX
BO3MOXHOCTEH JIOCTyIIHA K
(¢uHAHCOBBIM pecypcaM (MHTEpHET, Huskas Bricokas
MOOWIBEHBIE Tele(OHBI, IUIACTHKOBEIC
KapThl)
HcTouHnK: COCTaBICHO aBTOpAaMH HAa OCHOBE 00O0O0IIECHIS IUTHPYEMOH IKOHOMIYIECKOH JTNTEepaTyphl
B 3axnroueHHH, MOXKHO IPUMTH K BBIBOJBI, YTO 2.16poxumo  M.P.,  MakposkoHOMHUYECKOE

Pecny6mnke TamkukuctaH HEOOXOIUMO TPOJIOIDKUTH
pedopmbl B pHHAHCOBOM CEKTOpE, HANpaBJICHHbIC HA
¢opMupoBaHHE UM pa3BUTHE  OTEYECTBEHHOTO
()MHAHCOBOTO pBIHKA KaK CHCTEMBI, JIOCTHXKCHUS
MOCJEIHUM BBICOKOTO YpPOBHS CBOEH 3penoctu U B
pesyabTare HOJIyYUTh COBOKYITHOCTb
JIOTIOJTHUTENbHBIX MOJIOKUTEIBHBIX 3¢ pexToB
(3t dexToB cHEpTUN) VTS MTOJIEPKAHUS YCTOHYNBOTO
U TUHAMUYHOTO Pa3BUTHS HAllMOHATIBHON SKOHOMHKH
U pocTa YpOBHA OAarOCOCTOSHHUS TaKUKCKOTO
Haponaa, 3aHATHA WM JOCTOHHOTO MeCcTa Cpeau
Pa3BUTHIX CTPaH MHUDA.
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FEATURES AND FACTORS AFFECTING THE FUNCTIONING OF THE SECURITIES MARKET

Kurbonova F.A.

GOU "Khujand State University named after academician B. Gafurov",

Khujand

AHHOTALUA

B nmanHOIi cTaThe MaHO OLIEHKA PBIHKA IIEHHBIX OyMar B TaKMKUCTaHe, KOTOPBIM 0XapaKTEepPH30BaHO Kak
HaxoaAmuecsa Ha CTaauu CTAaHOBJICHMUA. B xauectBe APTYMEHTOB IMPHUBEIACHO, YTO: - HEAOCTATOYHO HIMPOKOC
yudacTue B HEM HaceleHHs; - He UHOOPMHUPOBAHHOCTh OTHOCUTENLHO (PYHKIIMOHUPOBAaHHE PhIHKA LIEHHBIX OyMmar;
- HU3Kas KBanuQukanus pabOTHUKOB PHIHKA IICHHBIX OyMar; - HeCTIOCOOHOCTh KPYITHBIX ITPEIIPUATHIA BBHITYCKaTh
OECHHbIX 6YMa1“; - HHU3KasA (1)I/IHaHCOBa$I rpaMOTHOCTb Cpeau Cy6”beKTOB SKOHOMHUKH. Taxke MMPEAJIOKCHBI IYTHU
COBCPUICHCTBOBAHUSA NOJIHOLICHHOTO U 3(1)(1)6KTI/IBHOF0 (bYHKIII/IOHI/IpOBaHI/IH PbIHKA ICHHBIX 6yMar Taﬂ)KI/IKI/ICTaHa
B COBPEMCHHBIX YCJIOBUAX.

ABSTARCT

This article provides an assessment of the securities market in Tajikistan, which is characterized as being in
its infancy. As arguments, it is given that: - insufficient participation of the population in it; - lack of information
about the functioning of the securities market; - low qualifications of employees of the securities market; - the
inability of large enterprises to issue securities; - low financial literacy among economic entities. Also suggested
are ways to improve the full and effective functioning of the securities market in Tajikistan in modern conditions.

KiroueBble cioBa: PeiHOK meHHBIX Oymar, (MHAHCOBBIM PBIHOK, IICHHBIE OyMarw, NMEepBUYHBIH PHIHOK
[EHHBIX OyMar, BTOPUYHBIA PHIHOK IICHHBIX OyMar, (hOHIOBBIN PHIHOK, ()OHIOBasK OUpPIKa, HHBECTHIINH.

Key words: Securities market, financial market, securities, primary securities market, secondary securities
market, stock market, stock exchange, investments.

B MexaHu3Me (PMHAHCOBOTO PBHIHKA BAXKHYIO POJIb
UTpaeT TAaKXKe€ W PHIHOK LIEHHBIX OyMar, MOCKOJIBbKY,
ABJISIACH KaK OBl «BTOPHYHBIM» CEKTOPOM 3KOHOMHKH,

T.C. 3aBUCAIIUM OT PEAJILHOI'O IMPOU3BOACTBA, B CBOIO
o4dyepeb 3TOT PBIHOK OKa3bIBACT MOIMIHOC 06paTHO€
BJIMTHUC Ha BCIO DKOHOMHYCCKYIO CHUCTEMY CTpPAHBI.



