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AnHoTtanusa. CTaThs MOCBsIIEHA O000IIEHUIO U CUCTEMAaTU3alMKN TeOpeTHYe-
CKUX NpeJCTaBiIeHUN O mnpupoie (opMHUPYIOIIETocsl (PUHAHCOBOrO phIHKA. B
HACTOsIIee BpEMs JaHHBIM TEPMHUH IIUPOKO UCTOIb3YETCs B MPO(ecCHOHATbHON
MPAKTHKE, HO €ro cojiepkaHue TpeOyeT HayuyHbIX UCCIIeI0BaHUM.

KiroueBble cioBa: (UHAHCOBBIM PBHIHOK, (HOPMHUPYIOIIMICS (UHAHCOBBIN
PBIHOK, (pMHAHCOBasi cUCTEMa, (PMHAHCOBOE pa3BUTHE, MYyOIWYHBbIC KOMIIAHWH,
MHBECTULINU.

Tepmun «bopMHUpYIOIIHICS PBIHOK» (awen. — emerging market) BBegeH B
npodeccuoHaNbHBIN U Hay4dHbIH 000poT B Hauane 1980—x rr. M3HagaibHO OH
NPUMCHSUICS 1T O0O3HAYCHHSI WHBECTUIIMOHHO-TIPUBJICKATEIBHBIX CTpaH,
KOTOpBhIC HE BXOJSAT B TPYIMIY Pa3BUTHIX, HO IMOCTEIICHHO CTaJl MPHOOpETaTh
Ooree MIMPOKHA  CMBICH, BKIIOYAs COIUAIbHBIC, TEXHOJOTHUYECKHE U
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HKOHOMHUYECKHE COCTaBJISIIOILIKE. [Tockoabky MHBECTHLIMOHHAS
IPUBJIEKATEIIBHOCTh CTPAaHbl MOXXET OLIEHUBAaThCS B CHCTEME YIIPaBJICHUS
pPa3HBIMU MHBECTHUIMSIMH (B YaCTHOCTH, PEATbHBIMU U (PMHAHCOBBIMU; TMPSIMBIMU
U NOopTdenbHBIMU U T. J.), Kareropus (HOpMUPYIOLIErocss pbIHKA MHOIy4HIIa
HEOJJTHO3HAYHOE COJIepKaTeIbHOE HAIlOJHEHHE, KOTOPOe, KaK MOKa3bIBaeT aHAJIU3
JIUTEpaTyphbl, TpeOyeT yTouyHeHWs. B paMkax TaHHOTO HCCIENOBAaHUS MBI
oOpamaemMcss K TakoOMy acleKTy 3TOM 3ajayd, Kak CUCTeMaTH3alus
NpEeACTaBICHUN O opmupyrowemcs Gunancosom puinke (emerging financial
market), paccMaTpuBast €ro Kak CaMOCTOSTENIbHbIN (peHOMEeH (PMHAHCOBOTO MUpa
U3 OJTMH U3 BUIOB (POPMHUPYIOMIETOCS PHIHKA.

OTnpaBHOM TOYKOH HAIIEro MCCIENOBaHMS CTAlO JOMYILIEHHE O TOM, YTO
JaJeKo He Jro0as crpaHa ¢ (GopMHUpyromUMcs peIHKOM (emerging economy)
obnmamaer QopMmHpyOMUMCST (PUHAHCOBBIM pPBIHKOM. JlaHHOE MOmMyIleHHE
OCHOBaHO Ha TaK Ha3bIBAEMBIX «CTPAaHOBBIX KIACCHPHUKAIUAX» (country
classifications), corlacHO KOTOpPBIM B IEPBYIO TPYIITY BKJIOUaeTcs: npuMepHo 80
CTpaH, TOTJa Kak BO BTOPYIO — 0ObIYHO He Ooree 25 [2, ¢. 943]. Knaccudukanuu
CTpaH IO YpPOBHIO pa3BUTHS (UHAHCOBOTO PBHIHKA IMO3BOJISIOT BBISIBUTH €TI0
oTpesessIoINe PU3HAKU, KOTOPbIE MBI pacCMOTpUM Janee. Popmalin3oBaHHbIE
METOAMKHA B 3TOM OTHOIIEHWU HCHOIb3YIOTCS HHCTUTYTaMH (DPUHAHCOBOM
uH(popmanuy, nyoaukyroummu riaodansHeie poraossie nHaekesl (MSCI, FTSE
Russel, S&P Dow Jones Indices, Bloomberg u np.). CormacHo aaHHBIM
METOAMKaM, (PMHAHCOBBIE PBIHKH, KaK MPAaBHIIO, MOAPA3IACISAIOTCA 10 YPOBHIO
pa3sBUTHSL Ha TpPU TPYIIBL: pa3BUThIe, (OPMHUPYIOIIMECS U TOTPaHUYHBIC
(developed, emerging, frontier markets).

MeTtoaunueckne MOAXOAbI K OLEHKE pa3BUTHs (PMHAHCOBBIX PHIHKOB B CBOIO
ouepesb KOPPECTIOHAUPYIOT € OCOOEHHOCTAMU MaKpO(MHAHCOBOIO aHAJIN3A.
BaxHelImmmM MCTOYHUKOM €r0 METOJIOJIOTHH SIBISIETCS CHCTEMa HaIlMOHAIBHBIX
cuetoB (CHC), packpsiBaloillass OCHOBOIIOJAraloe BOMPOCH], 0€3 MOHUMAaHUS
KOTOPBIX HEBO3MOXXHO KOPPEKTHOE OCMBICIICHHE U BOCIIOJHEHHE TEOPETUUECKIX
acleKToB NpoOjeMaTHKH. OJTO KacaeTcss B IEpPBYIO OdYepeab ONpeieseHH
WHCTUTYIIMOHAIGHOM ©IUHMIIBI, SKOHOMUYECKOW TEPPUTOPHH, (UHAHCOBBIX
ychyr, ()UHAHCOBOTO MHCTUTYTa («(PUHAHCOBOW KOpIHOpAIMM») U CEKTOpa
(MHAHCOBBIX KOPHOPALIHIA.

K mnpumepy, oOpaTimM BHMMaHHE Ha TO, YTO B aHajJHW3€ HAIMOHAIBHBIX
(MHAHCOBBIX PHIHKOB YMECTHO TOBOPHUTH O CTpaHaX, TEPPUTOPHUS KOTOPHIX HE
00s13aTenbHO OyNIeT COBIMAAATh C TEPPUTOPHAIBHBIM YCTPOHCTBOM TOCYIApCTB.
Tak, otTaenbHBIMH  (QOPMHUPYIOIIUMUCS  (PUHAHCOBBIMH  PBIHKaMU  OyayT
BbICTynaTh MaTepukoBbld Kwurtaiti u TaiiBap, Torma kak ['OHKOHr
KJaccuuuupyeTcss Kak pa3BUTBHIA, a BCE BMECT€ OHH BXOJAT B COCTaB
Kuraiickoii Hapognoit PecnyOnuku (KHP). Ilonumanue 3Toro mnpuHLHIA
CHUMAaeT MHOTHE MPOOJIEMHbIE BOTIPOCH CPABHUTEIBHOTIO aHAIM3A.

Taxke Mmoka3zaTelbHO, YTO OLIEHKA YPOBHS Pa3BUTHsS (PUHAHCOBOI'O pPHIHKA
OOBIYHO HE OTPAHUYMBACTCS JIUIIb OJHUM BUJOM (DMHAHCOBBIX YCIIYT MM OJHOU
rpynmoii (MHAHCOBBIX WHCTHTYTOB. Jlake B METOIMKAX, CKOHIIEHTPUPOBAHHBIX
Ha OIIGHKE BCIIOMOTaTelbHON (MHAHCOBON JEATENBbHOCTH, TaK WM HHade,
IPeyCMOTPEHBl HMHIUKATOPHl (PMHAHCOBOW JOCTYMHOCTH W CTaOMIBHOCTH,
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KOTOpPBIE PENIeBaHTHBI JUIsl BCEro ceKkTropa (puHaHCOBBIX Kopropaiuil. OxHako
UCMOJb3yEeMble B JJAHHOM ClIy4ae€ METOJUYECKHEe IOJIXOAbl HMMEIOT CBOIO
(yTunuTapHyo) cuenu@uKy 1 3a4acTyr0 XapaKTepu3yrTcs (pparMeHTapHOCTEHIO,
YTO KaK pa3 M HE IMO03BOJIAET BBIIBUTH COJEpXKaHUE (POPMHUPYIOIIErocs
(UHAHCOBOrO pBIHKA, KOTOPOE B JOCTAaTOYHOW MeEpe COOTBETCTBOBANO OBl
OPHUHIMIIAM MaKpo(HHAHCOBOTO aHAJIN3A.

Takum 00pa3zoM, Mbl CUUTAEM, YTO OCHOBY TEOPETUUYECKUX MPEICTABICHUIN O
COJIEPKAaHUM U OCOOEHHOCTAX (POPMHUPYIOIIErocs (PUHAHCOBOTO PhIHKA JTOJIKHbI
COCTaBJSITh T€ MPHUHLMIIBI, KOTOpPbIE MPUMEHSIOTCS B MEXIyHApOJHON
(¢uHaHCOBOW cTaTHCTHKE. BO-TepBBIX, 3TO MO3BOJMUT M30€kKaTh KOJUIM3UHU C
TPaKTOBKOM 0a30BbIX KaTeropuil. Bo—BTopeIX, obecneyutr mNpPeanOChUIKU
000CHOBaHMs TNPHU3HAKOB (POpPMHUPYIOIIErocs (UHAHCOBOTO pBIHKA C y4YETOM
KPUTUKU YTUIUTAPHBIX MOJAXO0J0B. B—TpeTpux, gact BO3MOXKHOCTH 0OOTaTUTh
MHCTPYMEHTapHUil OLEHKU Pa3BUTUS (DUHAHCOBOTO PbIHKA TEMU METOJIUKAMH U
NoKa3aTeNsiIMH, KOTOpble MPHUMEHSIOTCS B MEXKIYHApOJHOM MOHUTOPHUHIE
¢uHaHCOBBIX cucTeM (mpexnae Bcero, Meroguku Cosera 1o (PUHAHCOBOIA
crabunbHOCTH, Bcemupnoro 6anka, MB®).

Hcnonp3yst Takyio MPeaNoChUIKY HCCIEIOBaHMS, Mbl TAaKXKe JOIYCKaeM, 4To
OTIIPAaBHOM TOYKOW HCcieqoBaHUs (heHOMEHa (opMHUpYIOLIErocss (GUHAHCOBOTO
pbIHKa JIOJDKHA CTaTh KaTeropuss (UHAHCOBBIX YyCIyr, KOTOpbIE HE
OTpaHUYMBAIOTCS yCIyramMu (PMHAHCOBOTO MOCPEJHUYECTBA, OXBAThIBAsi TAKKE
«BCTIOMOTATENbHBIE» U «Ipyrue» ¢uHaHcoBble ycayru. lllupokas TpakToBKa
(UHAHCOBBIX YyCHYr JEKUT B OCHOBE ONpEACNCHHs CeKTopa (UHAHCOBBIX
KOPIOpamuil Kak COBOKYIMHOCTH MHCTUTYIUOHANBHBIX €AMHMUIL, «IIPOU3BOSAIINX
(UHAHCOBBIE YCIYTH», TO €CTh BBIMOIHSIIOUINX POJIb (PMHAHCOBBIX OCPEIHUKOB,
YNpaBJISIOMUX (UHAHCOBBIMU PUCKAMH, TPAHC(HOPMHUPYIOMIUX JUKBUIHOCTD U
(M)  OCYHIECTBIISIFOLUIMX  BCIIOMOTaTeNIbHYI0 (DMHAHCOBYIO  JI€ATEIbHOCTD
(Tabmuma 1).

Tabnuna — UHCTUTYIIMOHATIBHAS CTPYKTYpa CEKTOpa (PMHAHCOBBIX KOpPIOpauii

Bunsl puHaHCOBBIX KOpriopanuit

['pymimel GrHAHCOBBIX KOPIOpaLUit

[{lenTpanbHBIN OaHK

Jlpyrue kopmoparuy, MpUHUMAIOIINE JETO3UThI, KPO-
Me IICHTPaJIbHOr0 OaHKa

DOH/IBI IEHEKHOTO PhIHKA

JIeHeXHbIE SMUTECHTHI

CtpaxoBble KOPIIOPALUH

[THcroHHBIE (OHBI (HETOCYIApCTBEHHBIC)

duHAHCOBBIC HHCTUTYTHBIL
JAOTOBOPHOT'O THIIA

HBeCTUITMOHHBIE (POH/IBI HEJIEHEKHOTO PhIHKA

Jlpyrue (QuHaHCOBBIE TOCPEIHUKH, KPOME CTPAXOBBIX
KOPIOpAaIyii U MEeHCHOHHBIX (OHJIOB

KsnTuBHEBIE q)HHaHCOBI)Ie HMHCTUTYTHI 1 POCTOBIHIUKHU

BcnomorarensHble (PMHAHCOBBIE KOPIIOPALIUT

[Tpoune puHAHCOBBIE HHCTUTYTHI

Cocr. no: [4, c. 84; 5, p. 27].
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Hlupoxoe  ompenesneHne  (UHAHCOBBIX  yciayr  oOpamjaer Hac K
UHCTUTYLIMOHAJIBHOM  TPakTOBKE (DMHAHCOBOM CHUCTEMBI [0 TpakTOBKax
¢uHaHCcOBOW cucTemMbl cM.: 3, ¢. 7]. B 3TOM cMbIcie peub HUIET O CUCTEME
MHCTUTYLIMOHAJIBHBIX €AMHHUL, KOTOpble o0ecneunBalT (YHKIMOHUPOBAHUE
OpSIMBIX U OIOCPEIOBAaHHBIX MEXaHU3MOB (UHAHCHpPOBaHMS («(PHUHAHCOBBIE
PBIHKM» U «()HUHAHCOBBIE MHCTUTYTBI» COOTBETCTBEHHO). CienoBaTeiabHO, MBI
HOJIXOJIUM K MPOOJIEMHOMY BOIIPOCY O COOTHOLIEHHM KaTeropuil «(puHaHCcOBas
cUCTeMa» U «(UHAHCOBBIM pPBIHOK», IUCKYyCCHS O KOTOPOM HE HaXOAUT
noapo6Horo orpaxenus B CHC.

C opHOW CTOPOHBI, TEPMHUHBI «(pUHAHCOBAs CUCTEMA» M «()UHAHCOBBII
PBIHOK» (MJIM  «PBIHOK (DMHAHCOBBIX YCIYI») MOTYT HCIONb30BATHCA Kak
cuHoHuMbl. C Jpyro#, (puHaHCOBBIE PBIHKHM 3a4acTyl0 PAacCMaTpPUBAIOTCS Kak
OJIMH W3 OCHOBHBIX 3JIEMEHTOB (DMHAHCOBOW CHCTEMBI, KOTOPBIH pean3yeT
paboTy MpsAMBIX MEXaHU3MOB (PUHAHCHUPOBAaHUS (B ITOM KOHTEKCTE MOHSITHE
(MHAHCOBOTO PHIHKA MOKET CBOJUTHCS K PBIHKY KamuTaja) [cM. moapoOHee: 3,
c. 7-9]. HecnyuaiiHo ¢eHOMeH Qopmupyromerocs (GUHAHCOBOTO pBIHKA B
0o0JIbIlIEN CTENEHU aCCOLMUPYETCS C PHIHKOM IPSIMOTO JOCTYyIIA.

Henb3st urHopupoBaTh TOT (haKT, YTO IPOBECTH YETKYI0 TpaHb MEXIy
(uHAHCOBBIMU PHIHKAMHU U (DUHAHCOBBIMU MHCTUTYTAMHU C YYETOM PEaTU3yeMbIX
(UHAHCOBBIX MEXAHU3MOB Ha MPaKTHKE MpodiaemMaTyHo. OTHaKO UMEHHO TaKOH
OPUHLMIT TPAJIULMOHHO UCHOJIB3YETCs B TEOpUH (puHAHCOBOro pas3Butus [1, c.
8], B TOM uuciie B MHOTOYMCIIEHHBIX HCCIEIOBAaHUSAX IO OLEHKE (PMHAHCOBOIA
CTPYKTYpBl 3KOHOMHKH. Takum o00pa3oM, B KOHTEKCTE€ HCCIIECJOBAHUS
KOpPpEKTHEEe TOBOPUTh He O ¢dopMupyromeMcs (UHAHCOBOM pBIHKE, a O
Gdopmupyrowetica unancosou cucmeme (emerging financial system), B pamkax
KOTOPO#, OYeBHUIIHO, U (PUHAHCOBBIC MHCTUTYTHI, 1 (DMHAHCOBBIE PHIHKU OyayT
UMETh CTaTyc (POPMUPYIOIINXCS.

CnenaHHbli  BBIBOJ JIa€T OCHOBaHME: a) OOOCHOBaTh KOMIUIEKCHYIO
XapaKTepUCTUKy  (OPMUPYIOIIMXCS  (UHAHCOBBIX  cucTeM  (CTpaH €
dbopMupyrmMMcs: GUHAHCOBBIM PHIHKOM); 0) B paMKaxX JaHHOUW XapaKTEePUCTHKU
OTJIEJIbHO MPEAYCMOTPETh MPU3HAKK (PUHAHCOBBIX PHIHKOB W (DMHAHCOBBIX
MHCTUTYTOB KaK OCHOBHBIX CETMEHTOB (PMHAHCOBOM cucTeMbl. [lomuepknem, 4to
Ha TIPAKTUKE TMpeo0JagaeT SKICKTUYHBIM TOJXOJA: OCHOBHOHM akIEHT, Kak
YIIOMHUHAJIOCh paHee, JIeJaeTcsl Ha XapaKTepUCTUKY (PUHAHCOBBIX PHIHKOB (B
yY3KOM MMOHUMaHUM), HO BMECTE C TeM MPEeAyCMaTPUBAIOTCS MHAUKATOPHI OOIIETO
¢uHAHCOBOTO pa3BUTHSI.

PykoBoacTBysick MeTonmosorueii  Makpo(MHAHCOBOTO  aHAIM3a, MOXKHO
3aKJII0YUTh, YTO XapaKTepucTuka (opmupyroumxcss (QUHAHCOBBIX CHCTEM
JIOJDKHA OTMPAThCs HA OLEHKY YPOBHS (PMHAHCOBOM riryOHMHBI, 3()()EKTUBHOCTH,
JOCTYITHOCTH, CTa0MJIIBHOCTM M BMECT€ C TEM KadecTBa INPeJOCTaBICHUS
¢unancoBsix ycuyr [1, c. 8]. [Ipudem ctpanbl ¢ popmupyroummcs: GUHAHCOBBIM
PBIHKOM JOJDKHBI 3aHMMAaTh 0CO00€ MECTO, KOTOpPOE€ IMO3BOJISIET UCIOJIb30BAThH
NOTEHIMAJ JTOTOHSIOIIETO PA3BUTHS MO OTHOUICHHIO K (PMHAHCOBO PAa3BUTHIM
CTpaHaM M BMECTE C TEM ONEpPEekaThb OCTaJIbHbIE SKOHOMHUYECKHE TEPPUTOPHUHU.
Kangunatamu B rpynmy cTpaH ¢ (QOpMHUPYIOIIMMCS (PUHAHCOBBIM PBIHKOM
BBICTYAIOT CTpPaHbl C «IOTPAHWUYHBIMK» pBIHKAMH WJIH «PBIHKAaMH Ha
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dbportHupe» (frontier markets). M, HakoHel, ocTaBIIMecs CTPaHBl pacrojiararoT
Pa3BUBAIOIIUMHUCS M HAUMEHEE pa3BUTHIMU (prHAHCOBBIMU phiHKaMHu (developing
and underdeveloped markets).

OtMmeTuM, 4TO paccmaTpuBaemasi yCIIOBHAas HepapXus (PUHAHCOBBIX CHUCTEM
pa3BUBACT MPUHIIMIIBI CTPAHOBBIX KJIacCU(UKAIUHN, KOTOPbIE UCTIOIB3YIOTCS TIPU
NOJFOTOBKE TJ00aIbHBIX (DOHAOBBIX MHAEKCOB. I'pyrma (UHAHCOBO pa3BUTHIX
CTpaH B 3TUX KJIacCH(PHUKALUAX, KaK IMpaBWUIO, COBMHAJAaET IO COCTaBy WU
COJICP’KUT HE3HAYuTeNbHbIe pasHouTeHUs. OHa Hamboliee cTaTU4YHA, XOTS €CTh
UCKJTIOUeHUs (HampuMmep, ['penus mocie JOJATOBOrO KpU3Hca MEpPeMEeCcTHIach B
rpynny  ¢opmupyromuxcs). JlroOombITHO, 4YTO, Kak W B ClIy4dae C
bopMUPYIOIIMMHUCS PHIHKAMH, HE BCE IKOHOMUYECKUE PA3BUTHIE CTPAHBI BXOJIST
B TpYIIy CTpaH C pa3BUTHIMU (UHAHCOBBIMU pPHIHKaMU (HAmpuMep, 3TO
OTHOCHUTCS K cTpaHaMm bantun).

['pynma ctpan ¢ QopMupyomumMcs (UHAHCOBBIM PBIHKOM 3a4acTyro
UICHTHUYHA 110 COCTaBy i Ilelied HMHBECTUIIMOHHOTO aHamu3a. OmHako
coJiep>KaHHMe W MPU3HAKU (HOPMUPYIOMIETOCS (PMHAHCOBOTO PhIHKA MOHUMAIOTCS
HEOJIHO3HAYHO. AHaJIM3 NPHUMEHSIEMbIX TMOAXOJ0B TIO3BOJIIET BBIIBUTH
CJIEIYIOIINE €T0 OMpeNeNsoNue IPU3HAKU: BO—TIEPBBIX, TUHAMUYHOE Pa3BUTHE
(BbICOKME TeMIlbl pocTa (UHAHCOBOW TIIyOWMHBI, OOBEMOB U  BHJIOB
IpEeOCTaBIsIEMbIX ~ (PMHAHCOBBIX ~ YCIYI), KOTOpOE€, Kak @paBWIO, HE
COMPOBOXKJAETCS  MpU3HAKaMU  (PUHAHCOBOTO  IPECHIUIEHUS; BO—BTOPBIX,
MHCTUTYLIMOHAJIBHBIE HECOBEPLICHCTBA (B PE3yJbTaTe, OTHOCHUTEIBHO HHU3Kas
¢unancoBas APPEKTUBHOCTh, OrpaHUYEHHAss (UHAHCOBAS JIOCTYIHOCTD,
MOBBIIICHHAs! (PUHAHCOBASI XPYIKOCTD).

K nononHutensHBIM NpU3HAKaM (QOPMHUPYIOIMIErocs (UHAHCOBOTO pPHIHKA
OTHOCAT: (YHKIIMOHUPOBAHUE B YCIOBHMSIX HHM3KOTO WJIM CPEIHET0 YpPOBHS
¢buHaHCOBOrO OyarococTostHust (Y4TO, OJHAKO HE pPacHpoCTpaHsieTcss Ha
OObenunennble Apabckue Omupartbl, Kartap, mnpeactaBisiolnue peruoH
brnuxnero Boctoka), a Takke JOCTaTOYHBIN YPOBEHb TUOEpaIN3allii, KOTOPBINA
B OoNblIEH cTemeHH Kacaercss CBOOOIBI JBMKECHUS KaluTajla, HO HE BIIOJIHE
oTpaxaeT cnelu(puKy HECOKOHTUHEHTAIbHBIX (DMHAHCOBBIX CHUCTEM (B TOM YHCIIE
Poccuiickoit ®denepanyin) ¢ uX BBICOKUM YPOBHEM I'OCYIAPCTBEHHOTO yYacTHS.

[lepeuens mnpusHakoB Qopmupyomerocs (UHAHCOBOrO pHIHKA, Ha Hall
B3TJISA, CleAyeT JOMOJHUTh OUEHKOW (PYHKIMOHUPOBAHMS MYyOIMYHBIX
KOMIIAHUHM, KOTOPHIM HESIBHO MPUHAAJECKHUT 3HAuuMas pOJb B OIECHKE
¢uHaHCOBOrO pa3BUTHA. Tak, COBOKYIHAs KalWTalu3alus JAaHHBIX KOMITAHUHN
UCTIOJB3YETCS B OIICHKE a0CONIOTHBIX M OTHOCUTEIBHBIX 00bEMOB (DMHAHCOBOTO
pBIHKA, CBEACHHUS O CTPYKType KamuTalu3aluu — B OIeHKe (PUHAHCOBOM
JOCTYITHOCTH, JAaHHBIE MO OObEeMaM M JWHAMHKE MPOJAX IPHUBICKAIOTCS B
aHan3e CTa0MIBHOCTH U 9(PPEKTUBHOCTH.

Yro xkacaercs ¢opMUpYIOIIUXCS (UHAHCOBBIX CHCTEM B 1LEJIOM U
dbopmupyomumxcss  (PUHAHCOBBIX  PHIHKOB B YaCTHOCTH, (PMHAHCOBbBIE
UHIUKATOpBl, CBS3aHHbIE € (YHKIMOHHUPOBAHWEM MyOJIMYHBIX KOMIIAHUH,
JOJDKHBI  MMETh 3HAUYUMYI0 CHEIU(HUKYy, KOTOpas TpeOyeT MalbHEHUIINX
AMIIUPUUYECKUX HCclieoBaHUi. Takoe mpenonokeHne OCHOBAaHO Ha TOM, YTO B
YCIIOBUSAX OaHKOBCKOW MOJENN (UHAHCOBOIO Ppa3BUTHS, XapaKTEpHOM s
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dbopMupyrOmMXCcss (UHAHCOBBIX PBIHKOB, MPOSBISETCS CPABHUTEIHLHO HU3Kas
3HAaYUMOCTh (PMHAHCOBOT'O PBIHKA B HKOHOMHKE, COIPOBOXKIAeMasi BBICOKOU
BOJIATUJILHOCTBIO.

[TonpITOXKMBasE BBIIECKA3aHHOE, OTMETHM, YTO TEOPETHYECKOE OCMBICICHUE
dbenomena Gopmupyromierocs (GpUHAHCOBOTO pPBIHKA TpeOyeT CHUCTEMHOIO U
MOCJICJIOBATEIILHOTO MOAX0/Aa, KOTOPBIM JIMIIbL OTYACTH WCIOJB3YeTCS Ha
npakTuke. VIMEHHO WHCTHTYIIMOHAJIbHAS TPAKTOBKA (PMHAHCOBOW CHUCTEMBI, C
HaIIe TOYKU 3PEHHUS, TOJDKHA ONPENEsITh HHCTPYMEHTAPH OLIEHKH Pa3BUTHUS
(¢buHAHCOBOTO pBIHKA, a, CIEJAOBAaTEeNbHO, ¥ KIIOUEBbIE MPHU3HAKH €ro
dbopmupyroIIerocs craryca.

HccnenoBanue BBITIONIHEHO TpH (MHAHCOBOU momnep:kke PODU B pamkax
Hay4yHoro npoekra Ne 18—010-00085.
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