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Goal: to reveal the features of the demonstration of behavioral finance
and their role in the formation of models for the development of the
financial market

Lecture questions

1 Behavioral finance and the role in the development of
the global financial market.

2 Protestantism and its impact on the development of the
financial market (Anglo-Saxon model).

3 Islamic finance - as the basis of the Islamic financial
market.

4 Japanese model of the financial market.
5 German model of the financial market.
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The ownership structure in the country, the role, volume and structure of

the stock market are determined by:

the degree of risk accepted by the population, its activity, the innovative
component in its behavior, the desire for individual economic freedom
or, conversely, for social protection, hierarchy;

the degree of control and protection from the state and corporations,
expected and accepted by the population;

the influence of the religious and sociocultural factor Y:he degree of
individualism, the philosophy of activity - passivity, the approval by
religion of activities that bring profit, the degree of hierarchy, the
degree of personal freedom, the goals that are set before the individual
in life);

propensity to saving, to improve the material side of life, pragmatism,
traditions of choosing financial products.
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Behavioral finance became the most popular area of financial research
in the 90s. These studies link the sociocultural standards of
investors, study their psychology and investment decision making.
Concepts such as “Protestant capitalism”, “Swedish model”,
“Japanese consensus economy”, “German social market economy”,
“French way of stock market development”, “Islamic finance”,
“Continental banking”, “ Anglo-Saxon stock market model “reflect
the economic and socio-cultural reality.

Paul Fischer summarizes in his book the results of many studies of the
relationship between culture and economics. He identifies the
following main links between the economic behavior of the
population and the level of development of the financial market.
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Anglo-Saxon tradition and the financial market

According to Weber, the following features of Protestantism lead to the
formation of an active, profit-oriented financial mindset:

- the only way to live in harmony with God, the only vocation of an individual
is conscientious, carry out its responsibilities by life;

- a pronounced individualism. “Feeling of unprecedented inner loneliness of
the individual. In what was the most important thing in life ... he was
forced to walk his path alone. Nobody could help him. Not a priest ... ... not
prayers ... not a church ... «

- prohibition on wasting time, the obligation of intensive work, work as a
mission; prosperity as one of the duties ("to wish for poverty is the same as
to wish for illness"); maximum number of working days; rationality of
thinking and organization;
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Anglo-Saxon tradition and the financial market

- reliance on the middle class, on people who "made
themselves"; saving and increasing funds as a life
responsibility, combined with limiting needs; the cult
of honesty (primarily in commerce).

- The individual is obliged, within the framework of
existing conditions, to make every effort to fulfill his
duties. In this regard, earning money within the
framework estab%ished by law, a profit-oriented activity,
"is the result of his virtue and skill in fulfilling his
mission." The basis of his ethics is expressed 1n the
phrase of Benjamin Franklin - "time is money."
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coBpemeHHOU MUpobol IKOHOMUKE

The impact of the Islamic tradition on the financial market

The Islamic tradition demonstrates itself in Islamic finance through investors'
compliance with the prohibition on charging interest.

Islamic financial institutions cannot charge a predetermined percentage. They
carry out transactions in the form of equity participation, lease of property
purchased by the bank for a client (rent is not prohibited). As well as
transactions for the acquisition of property and its resale by the bank to the
client in installments with a premium reflecting the risk payment.

To attract money resources, instead of interest-bearing deposit accounts, shares
are used, mutual funds, savings and investment accounts, payments for which
are not fixed in advance, occur on the principle of sharing profits with the
bank. For example, the Islamic financial sector in Pakistan is characterized by
the following:

«Kopan noguepkmBaeT, 4To cripaBeIMBOCTD (AJ1JI) JOJDKHA OBITh BO BCEX OOMEHHBIX
corarnreHmsax. HemomycTrMo mipricBoeHme 9y>KOro MMYIIIecTBa IOCPEICTBOM
Toproseiu (asi-Hwca). At TpebyeTt, uToObI 0OMeHMBaeMble IIpeIMeThI VIMeJIN
OJIVIHAKOBYIO IIeHHOCTb. A3apTHBbIe UTPHI U IIpeJocTaB/IeHe KpeauTa 10/, IIPOLIeHThI
(pnba - Ha3BaHMe IIPOLIEHTHOV CTaBKM B VCJIAMCKOV 3KOHOMVIKE) 00s3aTeJIbHO
3aKaH4YMBAIOTCS OOMEHOM HepaBHO3HAUHBIX lIeHHOCTell. BOT rouemy, HaBepHOe,
Kopan 3anpemiaer 1 asapTHble UTPbI, M CCYIbl, M CIEKYJIALUIO. ..
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BnusiaMe nciraMckon TpaamuamMm Ha PMHAHCOBBIN PBIHOK

CriexyJAarys cBg3aHa ¢ BIafeHneM aKsaMY B TedeHe KOPOTKOIo
cpoka. CIieKyJranus CTporo 3arpelreHa 1s3-3a CX0ICcTBa C
asapTHbeIMM Urpamm. CIIeKyJIanmd 3arrpelteHa, IIOTOMY YTO U
CIIeKYJIALIVSL, VI ITPa — BCEr'o JINIIB IlepepacIipesiesieHue
COOCTBEHHOCTV MEX1y YUaCTHUKaMI».

«Bce monrosele Oymary IpecTaBiIsiioT OO0 (PUKCUPOBAHHYIO CYMMY
o0s13aTesibCcTB. [ Iporaka JOIIroBbIX MHCTPYMEHTOB 110 1leHe HIDKe
VIV BBIIIIe HOMVHAJIBHOV CTOVIMOCTY — 3TO He3KBVBaJIEHTHBIN
CTOMMOCTHOVI OOMeH, T.e. prba”. COOTBEeTCTBEHHO, «TPYJHOCTBIO
OBLIIO pa3paboTaTh M BBIITYCTUTD IIOAXOMMIINE IIPaBUTEIIbCTBEHHbIE
IleHHble OyMmarmu. JlocTaTouHO cBOOOHas TpaKTOBKa
MY CYyJIBMaHCKVX IIPVHIINUIIOB IOIyCKaeT BBITYCK AMCKOHTHBIX
Oymar...B IIOIBITKE cejlaTh (PVHAHCOBYIO CUCTEMY MYCYJIbMaHCKO
Ha3BaHUe «IIPOLIeHTbI» OBUIO M3MeHeHO Ha HalleHKa (mark-up)”.
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Bnusiame ncraMcKon Tpagmuamm Ha PMHAHCOBBIN PHIHOK

CrrecTBuieM mciiaMm3alyt PVMHAHCOBBIX PBIHKOB CTAHOBUTCS VX
YIIpPOIlleHHas CTPYKTYpa, IIOBBIIIIeHHas /1011 0aHKOB, [eITpeccBHOe
CcOoCTOsIHMe (POHIIOBOTO PhIHKA (IIPpY IIPEeMMYIIeCTBEHHOM Pa3BUTUN PbIHKA
aKLIMVI U JOJIeVl MTHBECTULIVIOHHBIX (POHIOB), OTCYTCTBYE KPYIIHBIX
VIHOCTPaHHBIX MHBECTULINI (MCJIaMCKVe PBIHKYM 0oJlee 3aKpbIThIe),
rpeobiiazaHvie paMIIbHBIX MHBECTOPOB B aKI[MOHEepHbIe KallnTaJIbl B
KauecTBe KOHTPOJIMPYIOIINX [desaTe/IbHOCTb KoMItaHmm. Kak
HeMYCYyJIbMaHCKasl [1esaTeJIbHOCTD 3allpellleHbl CPOYHbBIE CAEIKN C [IeHHBIMU
Oymaramm, IIpofgaxut 0e3 ITOKPBITHS.

CoOOTBeTCTBEHHO, B paMKaX MCJIaMCKUX (PUMHAHCOB (C y4YeTOM
VIepapXMYHOCTH, IIPUCYIIEV VCJIaAMCKOMY OOIIIeCTBY) TPYIHO OXMIaTh
BO3HVMKHOBEHWSI MacCOBOIO PO3HUYHOIO MHBECTOpa B IleHHBble Oymary,
IIPUHMMAIOIIIETO BBICOKIME PUCKM, OPMEeHTUPOBAaHHOIO Ha MacIlITaOHble 1
JIMKBUIHBIe (POHIOBbIE PBIHKM, jIs1 KOTOPOIr'o ObI MHAMBUAYJIV3M B
IIPVHATUY (PVHAHCOBBIX pellleHnI ObUI ObI 3Havallen IIeHHOCTBIO.
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JIrtoHCcKasA MoaesIb 9KOHOMIMYECKOI0 II0Be/JeHMs HaceJIeHMs
" (pVMHAHCOBBIV PHIHOK

-TOTOBHOCTB OBITB ortekaeMbIM. 1o ommpocy 2007 r., 89% sAmnoHIeB IIpeariounTaoT
PYKOBOIUTEJIsl, KOTOPBI TpeOyeT AOIIOJIHUTEIIBHOV, CBEpX HOPMBI pabOThI, HO IIPV 3TOM
oDecriedrBaeT JOIIOJIHUTEJIbHYIO COLIMaIbHYIO 3alllIIIeHHOCTD (depes3 OIleKy,
BMelllaTeJIbCTBO B YaCTHYIO XXV3Hb). HarmpoTus, OOJIBIIMHCTBO 3aI1afHbIX yYaCTHMUKOB
oIrpoca BbIOpasv pyKOBOAMTeEJIS, IIPY KOTOPOM OHM padoTasmt ObI B CTPOro oIpeeleHHbIX
IIpaBWIaMM IIpefiesiax M IIpy 3TOM HMKaKOr'o BMelIaTeIbCTBA B MIX YaCTHYIO JKM3Hb - C
11eJIbI0 OOJIBIIIeV COILMaIbHOV 3aIIUIIIeHHOCTY - HE ITPOM3BOAIIOCH;

-IIpeIIoYTeHre VCIIOJIHUTEIIPHBIM PYKOBOACTBOM KOMIIAHWWM VHTEPECOB IIepCcOHasIa -
VHTepecaM aKIIMOHEepPOB («KopnopauMﬂ-coo6meCTBo», «KOpIopanmsi-CeMbsi»,
COXpaHeHVe 3aHSTOCTV M OIUIaThI TPy/a B yLuep6 OVIBUIEeHIaM, 3HauynTeJIbHbIe
collMiaJIbHBbIE BBIILIATHI, VICIIOJIb30BAaHVE CUCTEMBI OIUIATHI TPyZa, B KOTOPOW ee pa3Mephl
rapaHTVPOBaHHO BO3pacTaloT C BO3pacToOM pa60THM1<a). VHovt moaxom, ueM B aHTIJIO-
CaKCOHCKOV MOIeJIn ( OpMeHTallMsI Ha POCT KYypCOBOV CTOMMOCTM aKIIM, HpI/I6bIJII/I,
pacipepesisieMble Cpefiyt aKlIIOHEePOB, B yllep0 IUIaTexaM paOOTHMKaM)

-BBIPaK€HHBIVI KOJUIEKTMBM3M, OoJIblllee ITOJUYMHEHVE OOIleCTBeHHOMY, 4YeM
VIHAVBUYaJIbHOMY, CKJIOHHOCTBb K CAaMOOI'paHMYeHMSIM (3TVMKa «4eCTHOV OeTHOCTI»,
CaMOIIOKepPTBOBaHMs [IeJly); OCO3HaHMe O0COOOro LMBWIM3ALMOHHOIO 3HAYeHWUs U
Mviccum ATIoHnm B MUpe;

-Oos1ee BbICOKash HOpMa cOepekeHMII HacesleHMS, YeM B aHIJIO-CAKCOHCKOV TPaJVIIIUN.
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JInoHcKast MoAe/Ib 9KOHOMMUYIECKOIO0 II0BeJeHMsI HaceJIeHMsI
" PVMHAHCOBBIN PbIHOK

Permurnosnbit dpakrop. ITo orteHkaMm wmccrieqosaresiers, B IIepuoy, HOBEVIIIIEN VICTOPUN
IPOVICXOOUT IlepeopueHTal s Oyaamu3Ma, OGHOV W3 ABYX OCHOBHBIX PeJIUTUN
IIOHWM, Ha TIOAAEPXXKY JesaTeJIbHOCTH, IIPVUHOCSIIEeV IIPUObUIb.

IIporiecc oOHOBIIeHMsI OyaamsMa CpaBHMM C eBPOIIeVICKOM pedpopMariyeri, C
BO3HMKHOBEHVEeM IIpoTecTaHTH3Ma (yIIpolieHve JOKTPVHBI U KyJIbTa, HalleJIeHHOCTb
Ha MHOVBVA, OTMEHa MHCTUTYTa JYyXOBEHCTBa, OOOpeHMe OesITeIIbHOCTY,
IIPUHOCAIIEV MaTepUaJIbHYIO BBITOAY).

[TociemcTBus 1t rHAHCOBOTO PhIHKA. (PUMHAHCOBBIVI PBHIHOK B II€JIOM JOJDKEH
HOCUTB JOJITOBOVI XapaKTep , PO3HUYHBIV CIIPOC Ha aKLIUM - JKeCTKO OrpaH4eH IIpu
TOM, YTO B CVJIy OOCTOSATEIILCTB (MacCOBOe paclipe/iesleHye aKIMi Cpeiyt PO3HUYHBIX
VMHBECTOPOB Cpa3y IIOCiIe BTOPOV MMPOBOVI BOVIHBI) CeTMEHT PO3HUYHBIX aKLU
VIMeJl B TeUeHe AeCaTVIIeTUN CyIlleCTBeHHBIVI O0beM (XOTs JOJIs PbIHKa,
IIPUXOOAIIAsiC Ha PO3HUUYHBIX MHBECTOPOB, COKpalliaiack). OueBMIHO, UTO
MO/eJIb SKOHOMIMYECKOI'O II0BeleHsI HaceJIeHNs [JOJDKHA ITOCTaBUTh PHIHOK 1I€HHBIX
Oymar SlmoHwmM (C TOUKM 3peHus ero oObema, CJIOKHOCTV CTPYKTYPHIL,
PasBUTOCTM cerMeHTa aKIMI), IIPY IIPOYMX PaBHBIX, 3a POHI0BBIM pblHKOM CIIIA
IIPY TOM, YTO 3TM PBIHKM IOJDKHBI IIPeBOCXONTh, HAIIpUMep, JIFOOble MCcIIaMCKUe
dpriHaHCOBBIE PBIHKM He TOJIBKO B HACTOSIIIEM (UTO OUeBWIHO), HO U B OyAyIIeM.
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OcobeHHOCT 3KOHOMWY€ECKOI0 IIOBeIeHMsI
HacesieHus ['epmMaHMM 1 ero BaMsIiHMe Ha (pMHAHCOBBIN PBIHOK

HecMmoTps Ha pasimvuaust pelMruo3HBIX TPamyLvIVi, MHOIVE CYIlleCTBeHHBIe
YepThl JeJIat0T CXOXKMMI MOAeIIV 3KOHOMMYECKOTO ITOBeIeHVIs HaceJIeHIs
slnonvu v I'epmanmm. K HUM oTHOCATCA:

- IIPaKTULIVI3M, IIPUBEP)KEeHHOCTh MepapXM4HOCTV, MEHBbIas, YeM B aHIJIO-
CAKCOHCKOVI MOZIeJIV, TPyJ0OBast MOOVIJIBHOCTB, CTpeMJIEHVIE K COLIVIaJIbHO
3aIIMIIIEeHHOCTY, MEHbIIIasl, YeM B aHIJIO-CAKCOHCKOVI MOJIIeJIN,
IIPVIBEP>XEHHOCTDb PUCKY, BBICOKas HOpMa cOepexeHUIT HaceJleHWs.

- -IIpeariodureHdyrie MCIIOJIHUTEJIbBHBIM PYKOBOACTBOM KOMIIaHI VHTEepEeCOB
IIepCcoHa/la mHTEpeCaM aKIIMOHEPOB, CYILIECTBEHHO MEHbIIAdA, 9€M B
AHITJIO-CaKCOHCKOM IIPaKTMKeE, OpueHTalV:ad MeHEIKMEHTa KOMIIaHWN Ha
POCT KypCOBOV CTOMMOCTV aKLIVIVI Ha PbIHKE, Ha BbICOKVIE OVBVIIECH]IbI

- -Dosiee BpICOKass HOpMa cOepeXXeHWUN HaceleHWs, YeM B aHIJIO-
CAKCOHCKOVI TPaJAMIINY, YTO B M3BECTHOV Mepe OTpakaeT OOJIbIINII
pVHAHCOBBII KOHCEPBATM3M MBIIIUICHVIS VI COBIIaZIaeT C YyepTaMu
II0BeIeHs HaceJleHVst JITIoHum
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OcobeHHOCTM 3KOHOMMY€ECKOT0 NOBeAeHMA
HacesieHMA 'epMaHMM ¥ eTo BaMsAHME Ha PMHAHCOBBIV PHIHOK

. Kaxk crieficTBute, o akuuit B CTPYKType (POHA0BOrO PhIHKA
He3HauuTelIbHa, PO3HUYHBIN CIIPOC Ha akKLUM Pe3KO OrpaHuyeH,
B (pMHaAHCOBOM C(;Eepe HaceJIeHVe IIpearoymnTaeT MHBECTULIVIN C
rapaHTVPOBaHHBIMY BbIIUIATaMM, CBA3aHHbBIE C MEHBIIIM PUCKOM, -
Iero3UThI, 00sIMraruy, crpaxosble nonmckl. [To MEHeHMIO Of1HOTO U3
KPYIHEeNIIX FepMaHCKIMX MCCilefioBaTesIelt B 00J1acTy IIeHHBIX
Oymar a-pa ¢dpon Posena, oqHOV M3 IPUYMH HM3KOV HACBIIIIEHHOCTU
FepMaHCKOI'O PbIHKa aKLMAMU IBJISETCA «VMHBECTULIMOHHOE
II0Be[JeHVe YacCTHBIX MHBECTOPOB».
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BriBonp1: MexyHapoaHasi IpakTHKa JaeT BO3MOXHOCTB JejlaTh aHaJIN3 He
TOJIBKO B OJTHOIIBETHBIX Te]EMT/IHaX IVPEeKTUBHOM, PyHIaMeHTaIVICTCKON U
JMbepayIbHBIX 5KOHOMUK. VIHAyCcTpuasibHble PBHIHOYHBIE KOHOMUKM CaMy He
OJTHOPOJIHBI, JeMOHCTPUPYIOT pasIMdHble Moen. BeiOop mmpok: aHriio-
aMepuKaHCKas MojesIb (IIPOTeCTAaHTCKMI KallUTaIN3M), «PEVIHCKMII»
KaIlUTaJIV3M TepMaHCKOTo o0paslia, ATIOHCKas VIV IIBeJICKasl MOAesIN 1 JIp.
['71aBHBIE pa3IMuMsa MEXIYy HUMU - B TPaJIVIIMOHHBIX IIEHHOCTSIX HaceJIeHUs |,
B CTPYKType COOCTBEHHOCTV, B CTEIIEHV OTKPBITOCTU 1, KaK CJIeAICTBIIE, B TOM
KakK, yepe3 Kakve prHaHCOBble MHCTPYMEHTHI 1 (PVHAHCOBBIE MHCTUTYTHI
I10JIyYaeT XO34VICTBO JIeHeXXHbIe cpeficTBa. Bo3iericTBrie CTpyKTYyPhl
coOCTBEHHOCTM Ha POHIIOBBIE PBIHKM. YeM Oostee qpoOHOV, PO3HUUYHOM
ABJII€TCS COOCTBEHHOCTb, TeM OJyivbKe MBI K aHIJIO-aMepPUKaHCKOMY
KallUTaIM3My, K PUCKOBOMY (PVMHAHCHPOBAHMIO 3KOHOMIYECKOTO POCTa
yepe3 akIMM, K MeHBbIIIeV POJIv JOJITOBBIX 00s13aTesIbCTB, K KpaviHen
avBepcudUKanmy (PUHAHCOBBIX MHCTPYMEHTOB U MHCTUTYTOB, K
BBITEeCHEHIIO 0aHKOB KaK COOCTBEHHMKOB U OIIepaTOpOB POHIOBOIO PBIHKA.
1, HaobopoT, ueM OoJiee OIITOBAs, COCTOLAIASA 3 KPYITHBIX KYCKOB 11
KOHTPOJIBHBIX IIaKeTOB B CTpaHe CTPYKTypa aKLMIOHEePHBIX KallUTaJIOB, TeM
OOJIBIITYIO POJIb, KaK COOCTBEHHMKV HPeAIpUATUN, UTPatoT OaHKM, TeM Dosiee
«JJOJITOBOVI XapaKTep» HOCUT 3KOHOMMKA M TeM MeHee 3Ha4YVMBbl PIHOK aKIIM
11 HeOaHKOBCKMe (PVHAHCOBbBIE [TOCPETHVIKIA.
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