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(POHIAHCH H BAHKH

OT TUHONOTE3B ODPOPEKTHUBHOCTHNU @OdOHAOBOTO
K TEOPUU NOBEAEHYECKHUX OUHAHCOB

PBl HKA

E.b. Hopuna*

Crarps BOCRSNEEHA dAHAMU3Y DE3YABLTATOR uccieroriinil aypearop Hodenepcrol npemun 2013 1.
ofinacti akoHomukH IO0sna Qama, Japea Murepa Xancena w Pobepra Ulnasepa, Manpasieiinx Ha
BLABICHHE [TOCPCACTROM AMIHPHYMECKOTO SHATH3A PAKTOPOR HEOIPCACHEHHOCTH JIBMMKEHNA LCH aKTHROB
(AU 1 06AMraUWi) B CPeIe- H IBJTOCPOYHOIN TIEPCHEKTHRE. ARTOD OTMCUAET, YTO COBOKYTIHLI Pe3yIib-
TAT AOCTHKEHMI JayPearos OPCACTAB/ISET GOABINOA HAYUHBIA H IPAKTUYECKMH MITEPCC B OTHOUICHVH
ITOHMMALHA TIPHPO/Ib] DOILIOBSIX PHIIKOR M [IPCICKAZYCMOCTH LICH 113 AKTHBhL

OrmevaeTca, 410 passHTHC MOHAOBBIX PLIMKOR, BECHMA TPHBNEKATCIBHLIX B KAICCTBC 0OBEKTA 1iiBe-
CTHPOBAHMS, OHYCTOBUID PazpadOTKY ps/1a GHALHCOBLIX TCOPUI H MoAe/ e, HANDABJIEHHAIX HA obecneye-
HHC DOTCHHHATBHOTO UHBECTODE HEOOXOAMMBIM HICTPYMEHTADHEM il pa3paborki sdpekTHEELIX nilsec-
THIMOHHBEX CYPATCTAI U MUAMMEAANWH HIBECTHIIHONI X PHCKOB { €THIIOTC3A ’)chbcm HBHOTO PHHAHCOBOTO
PBIHK2» H ROBEACHYCCKHC PHHATICDL).

Caenan BEIBOA 0 TOM, B TOCHC/AHNC TOAB 8 Belapycu NPOBOAUTCH onpeseeHHast paboTa no (hopMupo-
BAHHE HOPMATUBEC-IPDABOBHIN H HHCTHTYIIMOHANBHBIX OCHORB l})miancunoro PhbINKA. Oil]]aKD B CTPAlC B Cl‘iﬂ}’
HC3aBePINEeHIIOCTH IIepCXOHHOI'O IIEPpHOI& H IIC3PCJ[OCTH prH(J"‘[HU}U’I Cpelbl OTALILHBIC MEXAHH3MAEI H UHCTPY-
MELUTH PETYJIHPOBAHUS (POIICBOIV PLIKA W PLIIKA HOARKKHMOCTH He QyUKUHOHHDYIOT W (DYHKITHOHY-
pywor segoctaTodao s@pertusro. o Mepe cTanoBJeHNs PLIIOYMBIX OTUOLIEHMI], PA3BHTHUA MIICTHTY TOB
GUHAHCOBOTO PRIHKA, & TAKKC COTHMKEIS HIICTHTY (HOHANLIBIX YCIOBHHA 445 QVHKITHOHUPOBAHWS YGCTHOM
COBCTBEHHOCTH, KOHKY PEHIHH, NPeAUPHIIMMATENLCKOTO CEKTOPA PEKOMERAAUHK TTO SMIHPHICCKOMY aHan i-
3y UCH akThBos saypeatros Hobeaceekoh upemun 1 obaacrn sxonoMukn 2013 r. Gyayt noctpeboann u
FPMMEHCH bl TIPH Pa3paloTRe rOCYAUPCTBCHHON SKOHOMIMECKOT nouTHER B Pecnyfnuke Benapyce.

Kmouepsie coBa: IIo0ATH3ALNS, HUHAHCOBBIA PHIHOK, (hOHAOBLIA PBIHOK, 9QDeRTHBIOCTE, HOBETeH-
qecKHe QUHAHCH

JEL-knacendmxanna: G02, G135, F23, F55.

Hayano coBpeMeRIOTO DKOHOMHYECKOID .
Kpusnca 6o 0OVCIOBACHO PeleccHel Ha

l‘.HO()&J'Il']SHHHﬂ C lfIHCTLi'l'yl[HOHEULbHOﬁ
TOYKH 3PEHUA, C ONHOH CTOPORDL, DTO HCTO-

GOHAOBRIX PLIIKAX, OObCAHHAIOILUX KATHTA-
JIBl PASTHUHLIX HHCTHTYTOR, OQuHOH U3 raas-
HHIX 0COOCHHOCTEH PAZBUTHA (POHAOBLEX PhIII-
KOB SABSIETCH [JIOOATHIAIHA.

[ipomece rrobanu3aluy CyUIECTBEHHO
MCHSIET XapakTep (DUHAHCOBLIX DBUIKOB M HX
ydactuukos. Tiobamusauusa wemsbexHO Bie-
4er 33 co00ft pocT WeHOBOH W (DHHAHCOBOMH
HCCTAOWILHOCTH, YCHIMBASK PUCKH BO3HUKHO-
BEHHA U pacipocTpaHeiina kpusucor. Korpa
PBIHOK CTAUORUTCS [AOGANBHBIM, HEZOCTATOU-
Hast HPOSPATHOCTE JH000ro HMHAHCOBOTD PLIH-
Ka ToJbKO pacuivpsietcsa (Meanok, Boraanos,
2013).

PHUCCKHH IpONece, 3BOJKUHOHHO Da3sBUBa-
OUTHICS, KOTOPBEH OBVCAOBUN (PHBEPHKEH-
HOCTBH CTPaHl, HAPOAOBR eAWMHLIM IeHHOCTM,
obblaasM HOpMaM LIOBEAEHUS Ha OClOBE
€/IMIbIX KYJLTYD, € ADYIOH — upouecc, co-
TPOBORAAIUHCA pacTyued B3AHNMO3ABHCH-
MOCTDLE), PA3PYTUEHHEM HAITHOHAMBILIX ocobel-
HOCTEH FOCYRAPCTE, HAYUHO-TEXHHYECKUM, WH-
HOBALHOHHDBIM W WHBECTHIUOHHBIM TPCBOC-
XOJCTBOM TPUHCHALHONALBUBIX HUCTHTYTOR B
VIDABAEHUH MHPOBOH IKOHOMHKOMN.
Hauboaee riobanbHbiM SBASETCS PHIHOK
CCY/HBIX KAlLUTAIOB, KOTOPLIH cChOpMUPOBAICS
lia OCHOBC BHEIDEHHS COBPEMCHHBIX HH(pOpP-

* Jopuna Enxena Bopueorwa (dogran@mailru), A0KTop SxOLOMHYCCKHX Hayk, 34B. gaheapoll HallHOHWILHON DROHOMUKH
W rocyapeThenyoro ynpapaena besopycckore rocyiapersesiliors sxonomnyeckora yupsepowtera (ro Munex, Bemapyes).
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MATIHOHHBIX TCXHOACGIUH, CPEACTE KOMMYHH-
gKaltnH 11 wHopMarEn, TubepaTH3aluy Ha-
IHoHadeHBIX pemukob. V xak pesyiaerar r.o-
faau3auny — IMFAHTCKUE pocT odbema u-
HAHCOBBIX UOTOKOB B Mupe (Cranuk, 2012).

OrpoMHoe 3nayeHue TPHOOpPCTACT HH-
bopMaums, ABASECH OJAHNOH 13 TIaBHBIX TIpe-
HOCBLAOK FA0BaAN3anK (hUHAHCOBBIX PLIIKOB.
Hogeitmue paspabotkn B odaacTu cercuoil
3KOHOMHKH TOABOATIOT KPVITHBIM HIIBECTOPAM
OKa3b[BaTL CYMECTREHOE BJIHAHAE HA 3KO-
HOMMYECKME TPOILECChl KAK BHYTPU OTAEAb-
HOH CTpaHH, TaKk @ Ha MHPOBYK (PUHAHCOBVID
CUCTCMY B UEMOM, HTO AedacT CTPaTernyec-
KHe TPOTHO3bE MeHee TOYHBIMM. 370 Haubo-
ACe AKTYAILHO B OTHOIHEHW T (POHIOBOTO PHIK-
Ka B pbiKa HagsmxuMocTH. OcobeHHoe 3Ha-
yeuue NpHOOPETAINT TEOPEeTHYecKUe W UpH-
KAANLBIC HCCAEAOBAIIVA B C(I.)Ept‘ (I)HHHHCOBLIK
AKTHROB M OUeHKH s¢erruBHocTH Gouio-
ROTO DBIHKA.

B 3TOM OTHOIMIEHWH TPCACTABIHIOTCA
BCCBMA aKTYAIbHBIMH Pab0Th! M3BECTHBIX Yue-
HuIX, Jaypeator Hoberepckoit npemun 2013 1.
B ofutacti akomoMukn FOmxuna QMama, Jlap-
ca [Murepa Xancena u Pobdepra Ulunaepa, ua-
IIPABJICITHBIE HA BbIABIEHHWE IHOCPEICTBOM 3IM-
IIUPUYECKOTO aHaiuza (aKTOpOB Heolpeac-
AEHHOCTH JBMIKCHHMS IIEH AKTHBOR (aKUMH# H
OOJUralyii) ¥ CpeAHe-i ZOATOCPOMHON mepe-
IICKTHUBE,

HecMoTpsA Ha B3auMMHYI0 KOHCTPYKIHB-
HVIO0 KPATHKY, COBOKYUHDIH pe3y.bTar A0C-
THXKEHUR Jaypeaton upe/cTaBiser O0AbuIoi
Hayuylblil ¥ TpaKTHYeCcKHIl HHTEpec B OTHO-
HIEUMH [IOHUMaHUS ITPHPOILL GOHAOEBIX PhIl-
KOB M IIPEJICKA3YEMOCTY HCH Ha aKTHBHL. 310
ocoderHo Baxho ans Derapycw — crpaiim ¢
MAI0H OTKPHITOH 3KOHOMUKOH, NMOABEPHKEH-
ADH AaKTUBHOMY BIUSHMI0 KaK BHYTPERRHX,
TaK U BHEIHHX (PAKTOPOB.

MMoppmennoe BHUMAHME K Teoperuyec-
KoMy Hecaegosanmio npod.esm adupexrusnoc-
TH PLIHKA W MABECTHIIHOHHOM AKTWRHOCTH,
TPEeACKA3YCMOCTH ITOBCAEHHS AKOHOMHYECKUX
AreHTOR OOYCAOBJIEHO TEM, 4TO OCYHIECTL.S-
eTcA HANpsDKeHHas paboTa 110 MHTerpauui
HEAOPYCCKOH IKOHOMUKH B MUDOBYIO XO35i-
CTBEHHYIO CHCTEMY HA OCHOBE YCHJICHUS MH-
HOBAUMOHHOTO XapakTepa MpPOU3BOACTREHHON
JESTETRHOCTH, MOMEPHU3AIHH H CTPYKTYPHON
llepecTPpOUKHY, NPHMBJICHEeHUI0 3D (eKTHBHRIX

Beaopyeerné scomoMUuerErit RYPHA

HITBECTODOB, PECTPYKTYVPHIANMY FOCYIap-
creeHuoit cobcrBennocTy. Cerosusnmigs 3Ko-
HOMMUYCCKAS CUTYAllMd Tpebyer cephe3Horo
BHMMAHHA K CTOMMOCTH TPOH3IBOJCTBEHUBIX
AKTHBOB.

ITo cyTH, peys UACT O HOBOM KayecTReH-
HOM COCTOSHMH HATMOHANLNON IKOHOMHMKH.
Takod nepexos 3KOHOMHKHM beaapycu npe-
AOLPEACTACT IHAYHUMOCTD AKTHBU3ALUMU MIl-
BOCTHIHOHHON JCATEALHOCTH, YTO, B CBOKY OUC-
penb, TpedYCT HMHCTHTYIHOUANBITHIX HAMCHE-
HUH B CcTpyKIype 0ONIecTBENHOTO UPOH3BOI-
CTBA, CUCTEeMe YIUPABJIEHUSA, 06Pa30BAHWH Ha
OCHOBC 3HAHHN W WHGOpPMauu. C y4eToM
3TOr0 HeOOXOAWUMO CYIICCTBEHHO 1peodpaso-
BaThb MHCTHTYUMOHAILIGIE YCIOBHA BeIeHHA
fu3neca, chopMUpoBaTe GIArCHUPHATHLI Hii-
BECTUUHMOLUHBI KAUMAT, OCYUICCTBHT) 1IIPOPLIB
B cthepe MCHOB3OBAHUS COBPCMEHHLIX HWH-
(pOPMRUMOHIILIX H COMHATBHEIX KOMMYHHKa-
Ui Ha OCHOBE M3YYEHHS] RO3UEHCTRHUSA CO-
IIAANTBHO-UCUXOAOTWIeCKAX W 1I0BEACHYECKHX
thakTopos Ha opmuposaHue $HOILIOBOIO Pbll-
Ka, KOTOPHH OKasulBaeT BAMAIME Ha pa3Bu-
THE IIPAKTHYECKH BCex cdep KHU3HH 001mecTBa.
Jatiueie nponeccoi TPeOYIOT ICKRATHOH tHa-
YIHOH WHTCPHpPETAIMH.

Pasrurtue (LOHIAOBMX PHIHKOR, BechMa
TPHBIEKATEIRHEIX B KavecTBe oOhekta MHRBe-
CTHPOBAHWA, 00yCI0BHN0 paspaboTky psna
pHHAHCOBLIX TEOPHI M MoZeded, HanpaBiacH-
HblX Ha oDeclleYcHVE HOTEHNHATBHOIO0 WHBE-
CTOpa HeoOXOIMMBIM MHCTPYMeHTapHeM 1.1
pa3paborTky ahdexTHBHBIX HHBECTHIIMOHHDBIX
CTpPATeruii ¥ MHUHAMH3ALHK UHBECTHIIMOHHBIX
PHCKOB. 3/1¢Ch MOMKHO BBIACIHTh <TCHTOTE3Y
3¢ deKTHBHOTO (DUHANCOBOTO PBIHKA» H TEo-
PHIO TIOBCAEHYEeCKHX (buHaHCOB, JTO 00yCauB-
JEHO TCM. YTO B YCAQBHUSX HCORMpeleNeHHOC-
TH W PHCKa J0JM HOABEPTAXTCA BJAUAHUIO
psia aMoUMH, omubOYIoro BOCUPHSITHS WH-
popMaLHl ¥ KOLIEKTHBULIX NelcTBUiL.

B xauecTBe nmpuMepa MPPALHOHATBHOIO
NOBEIEHHST MOXKHO NPUBCCTH TaK HA3zbIBaeMblil
«apdert Toausl». Cuenndmyeckoe BO3AeH-
CTBHe, KOTODOE OKAa3BIBAET TOJIa Ha JI00CH,
Gb1a0 OnMCAlo PPAHUYICKMM COLUUOI0IOM
Twcrapom Jle Bonom B 1895 r. B kuure <[lcn-
xonorust Toiuinty. B 1841 r. Yapas Maxkkei »
KH#re «BocnoMutianusg o upeaBbMAHTETY MAC-
CORBIX 3AOAYKIEHHAX W OEIYMHUU TOHT»
obpstcuua 0bpazoBaHde CHEKYAATHBABIK 1Ly-
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E.B. TOPHUHA

3plpeit Ha DPHIMKC SHUIOLMYECKUMH BCIbLUI-
kamn Maccooll werepuu. Hauwboace ussect-
HBIM TIPUMCPOM TaKOH nerepuu Obiia Kanu-
thopHuEicKasg «3odoTas auxopanxa» 1840 r.
MokHo noaarars, 9TO pe3xue U3MCHCHHA IEeH
NPOUCXOAST B MOMENTL, KOINA PBIHOK AOCTH-
TAeT MAKCUMANBHBIX W MHUUMMLILILIX 3H4ue-
HM#H, CBH3AHHLIX C TIOBCHACHWEM TOJITH
(Mackay, 1996).

B nipumcHCHUH K (PRIAHICOBMM PbITIKAM
sanueiit addexr noiMydnn waseBaHue <HHGOP-
ManuoIBi Kackai». Muawsectop npunpumMaer
pentenye, Habmoaas 3a JellcTBHeM BOMBITOTO
KOJMYeCTBa APYTUX YHACTHHUKOB PBIHKA M
UMHTHDPYS WX, DHHAUCOBBIE PBILKK — DTO
IO CO3HATENBHON AEATCILHOCTH HHIIMBM-
AYyMd, KOTOpBI{ 110 cROEH NPHPOAE BEChMA
HENPECKA3YeM, CHOCO0EH COBEpWATL MILH-
BHIVAJBHBIC OIMIMOKH, TOABCPKCIT RIMSTHIIO
KoJulekrupnbX gedcteuil, e Mewsmwit rRenan
B MPPAUMOHAIABLHOCTL NOBEJeHWs 1ld PBIHKe
BHOCAT H OMOIMOHANBILIC QUKTOPL], BaTOXKCH-
HEE B CAMOH TIpUpOJE Yenoseka. MveHyo onu
3ACTABIAIOT J0Ae Becty ceds onpele/leiiibiv
06pasoM B CHTyauusx, rie HeusGexHo upo-
SABISETCA AeHCTBUC XapakTepHoro dhakropa.
Onnaxo theHOMeH PHHKA COCTOWT B TOM, 4YTO
BOUDEKH BCEM BOSMOMXHBIM CAYYAHHEIM KO-
JIC()&I'IHXM W OTKJAODHEeHUAM B ﬂCf:ICTBHHX OT-
JIeTbHbIX WHBECTOPOR OH JIBMIKCTCHA B HATIPAR-
JeHWH cBoel 2(hEeKTHRHOCTH, UOACTETHBAS
MX K edle BoJiee UHTEHCHBHOW alainTHyec-
KOW JICATCARHOCTH.

Yuernble-crnenuanTucTsl B odmactu du-
HAHCOBOM 11ayKH, CTANKHBAACD C HEBOIMUMNK-
HOCTLE) 061:5[(:}!{:11145{ MUGIMX ABACHUNE Ha
QHMHAHCOBRIX PHIHKAX B paMKaX KJIacCHYec-
KUX Teopui, 0OpaTHAN BHHUMAaHHE Ha B3aMMO-
CBA3L MCHXOMOFAH H HD()(}JlCM PHIHOYHOTO ITO-
BeNeHHA HHBeCTOpOB. BHIARIEHHEM AaHHKIX
(paxkTopoB U U3yUeHHeM HX BO3AEUCTBUS Ha
npoece MpUHATHA HIIBECTHLLHOHH()'I‘.I)HHH.H"
COBBIX PEIEHMH 33HUMAKTCH TPeICTABMTENN
TEOPHM TOBefeHYecKUX ¢uHaucos., Jdanunas
TEOPHSA HAXOJAMTCH HA TOU CTAlMM Da3BHTUY,
KOTOpasi CBOHCTRCHHA BCCM BHOBL MOSIBHURB-
HIiMMCa Hayxam, — GopMupyeTcst ec coGcTBeH-
tasg napajaurma. [Hosromy v nayunod cpeje
HORYIO JOKTPHHY YacTO KPHTHKYIOT.

Tal{, OJHHM M3 €€ HBHbLIX OIHNOHEIHITOR
SIBJISCTCA U3BCCTHLI AMEPHKAHCKUH 3KOHO-

mucer 0. dama. Bmecre ¢ Kennerom (Dpen-
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beaopycckuf 9KONOMHHECKAN KypHan

qeM Of YIYYDIH 3MITHPHYCCKYIO DE3YNsTa-
THRHOCTE MOACTH OHEHKM KAUWTAABHLIX AK-
THBOB; BBCH B HEe [BE HOBHE TTePEMEHHBIC:
BCHMIKNIY pbli[(]‘{H()ﬁ KallATa TN3allM 1 0T~
HOIWEHUE 11eHBI K HAaT4HCOBOW CTOWMOCTH.

Kak ocnosonoaoxnux teopun sddex-
THRIIBIX PBHILKOE, Ol OTPULIATCALHO OTHOCKT-
csl K HOBEIM TEYEHWsIM, B KOTOPBIX OITPOBeD-
raeTcs UPeLIoMKellnas UM KOHUeTMS ahdek-
TuntoeTd. B 1998 r. ®ama onybaukosan psii
HCcClefOBAKMI, I€ PACKPUTHKORAT TO3MIEH
CHEUUAIMCTOB 110 NOBEIeNYeCKUM (HHAIICAM
W rokasan, uto Teopust shdeKTHBHBIX DBIH-
KOB BCE K€ <«BBIAEpXKasa aTaky aHOMAmHii»
(Fama, 1998a, b), «BLIMCKHBAINMEM» KOTOPDLIX,
C €TO TOWKH 3DEHUSA, 3AIIMMAOTCY CTICTIHATHC-
TH 110 NOBENEUYECKUM (DIHAHCAM.

CMBICI <«IHIoTessl a(p$eKTUBHBIX Pblil-
KOB» COCTOHT B TOM, UTO DBLITOMHAA OFCIKa
AKTHBOB OTPaXacT HC3ABWCHMBIE OIEHKH W
OXUHAAHUA BCed Macchl MHBEcTOpoB. JlinHas
HOBAA HHPOPMAIHA TYT Ke OTPAWACTCH B
I[eHe aKTHBa, LCaW HEKOTODRIC WHBECTODH!
BedyT cels MppaunouaaLHO, PAUNOHAILIbIE
MILPOKK B 9TOM C/yyae MMeIT BOSMOMXKHOCTb
nasA apOUTpaXa, a UPpanvoHaibHOCTL NPOUT-
PBIBAET B KOHKYPeHTHOU Oopwbe, /laxe mis
HAMAYUILMX WHBECTOPOB, B CpPeIHeM, CIOXKHO
YCTAaHOBHTL akt uxX 6osslledl yclewocTy
Ha JUIHTENRHOM WHTEPBATC BPCMEHH 710 CPaB-
HEHHIO ¢ TOH JO0XOIHOCTBIO, KOTODYH) NEMOH-
CTPUPYIOT PHIICYIEBIE MILIEKCH,

HeahheKTUBHOCTE PBIIKA O3HATAET, YTO
HUBECTOPSI HE MOTYT IO/DKHEIM 00pas’oM mpe-
Ayrajath Adanbheiifee ABHXKEHMe LeH aKIMil.
IPDCKTHBHRBIT DWHOK — 5TO PHIHOK, Ha KOTO-
POM BCsl CYWIECTBeHHAd WHQOpManus Hemead-
JAEHHO M B LOJALCH Mepe OTpMKAeIcs: HAa pPbi-
HOYHOH KYPCOBOW CTOWMOCTH HeHHsIX Oymar.
I exTHBHDIA PBIHOK CYIECTBYET I'HIIOTETH-
yeckd. [Tunoresa 3pdexTuBIOro phllika CocTo-
HT B TOM, YTO OH ABJIACTCH Z“)('b[l}CKTHBHhIM B
OTHOBIEHUH KakKoH-1160 HH(poOpManMu, eciru
OHAa €pa3sy M TONHOCTHIO OTPAKAETCA B ICHE
axtusa (Cranuk u ap., 2012).

CunTaeTcs, uTo PHHOK WMeeT cIadyio
creneub JQDEKTUBHOCTH, eCAn TeHH o6pa-
MIAIONIHXCA Ha HEM WHCTPYMEHTOB OTPaXKaloT
TOJBKO HHGOPMAIIHIO, COACPRAINYIOCH B AH-
HaMHKEe NPONLILX KoTHposoK. Ha TakoMm paein-
KE¢ HEBO3MOKHO MOJYYWUTH CBCPXMPUGHIIE,
HCIIOAB3YS TOJLKO AavHble 00 HaMeHewnn

M 42013
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KYpCOB TeHHLIX §yMar B NMpeblTYHIHX IICpH-
onax. [nyGoxkuil craTucTHIecKHH aHa M3 XaH-
0pIX 00 M3MEHEHWM NMeH He 1103BOMSEeT I0CTd-
TOYHO TOUHO CIHPOTHOZHPOBATE MX Dyiayliee
JIOBCACHHE.

Ecin B TeKyIUMX PBIHOUHBIX [leHaX Ha-
XOIMT orpakerde obilerocrynuas uubopma-
ST, PRIHOK 0Oj1agaeT cpedHell CTerncHbn ad-
q)EKTHBHOCTH. B stomMm CiIyiae CTAHOBUTCA
HEBO3MOMKHDIM TIOJYUHTE CBEPXIPHOBINL OT
obuaananna 1 Takoit yHpopmauueit. Hanpu-
Mep, k cpesHe adderTHBrbM otHOCHTCs JloH-
moHckas (porgosas Onpxa. Mccieposanns
MOKAJBIBAKDT, YTO HA TAKWX PBIHK2X iw00ast
HoBad 0bulenocTYIHAd HH(POPMAUUS HAXOAUT
OTPAKEHHE B TIEHE B ACHb CBOErD OOHApOO-
panms (Ony0IUKOBaMMA), TO €CTh OHAa Cpasy
CTAHOBUTCH HM3BECTHON BCEM YYACTHHKAM
pBIHKa, OO3TOMY BO3MOKHOCTL MOLONMWIBHO-
TO BAJJIEHWS H BBITOAHOO HCIIOAL3OBaHWA
Takoi HHGOPMAIHY OTAEALHBIMU HMTPOKAMU
LEPAKTHHECKH HMCKTIOYeHa.

CssipHay crenedb 2(pheKTUBHOCTH O3Ha-
yaeT, YTO TEKYIIMEe PLIHOYHLIE LIEHH OTpaKa-
10T He TOXBKO OOLIeNOCTYITHYIO, HO W 9aCTHYIO
uHbOpMaIHw. BourpeiBaeT TOT HHBECTOD, KO-
TOPBI MOXKET Ha OCHOBE CBOEl HHTYHIHH Obl-
CTPO NPHHMMATL CHOHTAHHO IPABHJbBHBIE pe-
TIEHIA.

Taxum obpasom, Mama goxaszasn, uTo 1upe-
ABIAYIHE JEHDLI aKTWUBOB HE 1IOMOLIalOT Npe-
CKasdaTh Ha KOPOTKHX OTPe3Kax BpemeHu Oy-
AyUWe JABWKCHUS ileH, a BCA HoBag MHGOD-
Manust OBICTPO YUMTBIBAETCS DBIHKOM B IIE€HE
akrusop. [Nosatomy Ha GOHAOBOM DbIHKE
HEJb3s 3apadoTarb, ecli He PHCKYeLllb.

JTH KOHLENTYa/bHble IOJI0KEHHS MOJY-
YHAK AanpHEliliee PazBATHE B UCCIEIOBAIN-
ax Pobepta [lunacpa, aBropa Tpyaos 8 ob.a-
CTH AKOHOMHUECKOH TCOPWM TOBEAEHUECKUX
JUHAHCOR, BHUIle-TIpe3NAeHTa AMepPHKaHCKOH
aKOHOMIuECKOH accoumannn. UM onybianko-
pano Goaee 200 pabor 1o skoHoMpKke. Tias-
HbIM (hakTopoM B paborax Uluntepa, noces-
NICHHBIM YTIPAB/CHNI0 PHCKAMI BO MIOTHX
obacTAX IKOHOMUKH W (UHAHCOB, ARMICTCH
BOJAATUABHOCTh — IOHATHE, UCIOIh3yeMoOe
s 0GO3HAYEHUS BCETO, 4TO TIPOMCXOANT Heo-
wuganno. O Takxe 11peI0KK. HOBble (H-
HAHCOBLIC MHCTDYMEUTHL AJEs XCIKHPOBALHA
PHCKOB, CBAZAHHBIX C HKH/JILEM, TPYAOBLIM N0~
xonpoM, Kosebanusmu BBII u 3anwstoctn B

Benopyceknit aROMOMATECKUT Ky pliad

oronomiuke (IIwanep, 2013; Axkepaod, [Hwr-
Aep, 2010).

B ortanuue ot Mukana @ama, [lnanep
HCC1e0Ba] BO3MOXKHOCTD NMPOIHOIHPOBaHAA
ABTIKEHMS 1I€H HA aKTHBbAL B JIOJTOCPOYHOM
Uepuoie M HABIAeTCH COABTOPOM HHIEKCa
Keiic—lwnepa, KOTODBIH CYMTACTCS TaB-
HLIM HHIWUKATOPOM YPOBHS 1leH Ha HeABWKH-
smocts B CIHIA.

Pobepr Ilwiaep noctasua no; coMHe-
HAE HPEeANOI0Keie 0 PANHOHATBHOM TIOBE-
ACHMH MHBECTOPOB. KAk TOKazaad yueHbIH,
NCHXOJIOTHYECKUE MOTHBBL MOIYT YCHJIMBATH-
cs1 Oaarogaps sdubekTaM CPYIIOBOIO 110BEie-
HusA. MppanuoHaabHble WHBECTOPB! CKJIOHHBL
VIHTHIBATL MHEHHE APYIMX VYACTHHKOB M
CMEHY HACTDOEHUN HUTPOKOB. Takxoll moaxon
HO3BOTHA O0BACHHTE (DeHOMebl N3ORITOUHON
BOJIATHJIBHOCTH 1E€H U ADYTHE AHOMATHH DH-
HAHCOBBIX DBLIHKOB.

Brnaromapsa cBOHM HMCCHE€I0BAHUAM,
HInamep cTan oaumM H3 co3ZaTeded HOBOLO
HaVYHOIO HalpapiIeHn:d — MOBeAel4eCcKux
(1)HHE1HCOB, HAXOAANUIETOCA Ha CTLIKE 2JKOIO-
MHKH M CONMAJbHOW TICHXOMOrMH. Ero sM-
NUPHYECKO OCHOBOW HBASAIOICSH, TIOMHMMO
CTATHCTHUKH PHIHKOB, OIIPOCH VYACTHUKOB M
colpoaoruuyeckue obcnenoranns. llopejen-
YeCKad 3KOIHOMHWEKA — 3TO OﬁﬂaCTb SKOHOMH-
Ki, KOTODaA PIBy‘iaE’T BIHAHHC COIHAJBHLIX,
KOTHHTHBHBLIX YU 3MOIHOHAABHHIX (PDAKTOPOR
HA TPUHATHC 3KOHOMHYECKMX pelieHui OT-
JeABHBIMKM THlaMy N YUpeRAeHUIMH B TTO-
CJCACTBMSA ATOTO BAMAHUS HA PBIHOYHEIE M-
peMeHHble (LEHB, NPUbPLTL, pasMeljeHHe
pecypcos). OcCHOBHBIM 0OBEKTOM HIYYEHMS
IOBEAEHYECKON IKOHOMHKH ABASITCH IPa-
HULUBl PalUOHAJBHOCTH IKOHOMHUECKHX
areuToB. [loBeneHYeckiie MOgenH, WCCACAYC-
MpBIe B OBeJIEHYeCKOH IKOHOMUKE, yaule Bee-
I'0 COBMEIANT AOCTH/KEHHUS NCUXOJ0THH C
HEOKJACCHYECKOH 3KOHOMUYCCKOH Teopuei,
OXBaTbiBast Pl KOHLUeIln#, Metogos H cdep
ucenenoBanus. CHCUMAINCTBE 110 IIOBEAEH-
1eCKOH 3KOHOMMKE WHTepecylTcs He TO.1b-
KO IIPONCXONSAUIMMH HA PHIHKE SABIEHHSAMY,
HO U TIpoUeccaMH KOJLIEKTHBHOUG BbIOOPA,
KOTOpPBIE TAKOKe COJEpKar 2JIeMEeHThl KOTHH-
THBHbIX ONTHOOK ¥ 3rOMsMa NPU NPHHITHH
I)CLIIEHM]::I DPKOHOMHUYECCKHMMY dAI'€¢HTaMK,

P. Hluxnep muitaicad MOHATH MPEICKABY-
CMOCTh PHIHKA Ha JAAMHHBIX IPOMEXYTKaX
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ppemeiin. OH BBISICHHIL, YTO ueHul akuud 0o-
J1ee BOMATH/IbHML, YeM QY IABMCHTAIbHbIC (ak-
TOPBI, NEXAMHe B OCHOBE KOJeOaHUH, Hanpu-
sep AnBueHabl, lleHsl akuuil Meusiorcs Owl-
cTpee, 4eM JOKHB OLUTH OBl HCXOAH W3 yue-
Ta WMelomeHicss peHOYHOH nHbhopMaiun. IT1o
03HAYAET, UTO B KAKOA-TO MOMCHT HVMaru oT-
HOCHTCIBHO ACLIEBL, a B KaKOH-TO — OTHOCH-
TEILHO JOPOTrH.

CooTpeTcTBEHHO, eciil AKUAU HeJAouIte-
HEHLI, HX MOKHO [OKYHATh, Oyayuyn B 3HaYH-
TeTBHOI CTeNeHH YBEPEHHBIMH B TOM, YTO OHH
NOLOPOKAIGT A0 pa3yMHoOro yposus. Bona-
THALHOCTH Ha phillkaX OOLACHAETCH Hppary-
OHAABHOCTBIO MOBEJICHUA WHBeCTOpPOB. B cuny
pPasHbIX (IPUYHUH WHBECTOPH B MAaCCe MOTYT
OBITL CAMIKOM ONTHMHCTHUHLL WAM CIHIIKOM
TMECCHMUCTHYHLI TT0 TIOBOAY OTAEABHBIX akK-
O miau polHKa B HeaoMm. llooygaercs, uro
pPasyMHLIH WHBECTOp, He WAYUIHH Ha IOBOAY
¥ SMOIUH ¥ cOOCTREHHOH WpPpalMOHARLHOC-
TH, MOXeT GoJee MR MeHee TpeICcKasyeMo
3apabaTbiBaTh Ha PHANIKE.

Ha ocuose uped Uluaacpa mocTpoeHa
HEATCTBHOCTD MHACKCHRIX WJIH MHBECTHIHOH-
UsTX QIOHAOB, BKAATBIBAIOMMKX ACHBIH MHBCC-
TOPOB Cpa3y B JACCATKY WIH JaKe COTHM aK-
1THEH, 4TOOBI OTCAERUBATL JABMKEHHSA M HACTDPO-
EHWS DPBIHKA B ue’oM. FIHBecTOpn MOryT no-
KYTIATh Nay TakuX GOHIOB M HE 3a]lyMBIBATHCS
0 cyabe Kaxaod KOHKPeTHON akiui, BXOs-
el B HHACKC,

Onino u3 nanpab/JeHnH HCCAEACBANIHSA

Pobepra Ilnanepa nocssmedo HaeHTH(WKA-

U nys3wpeit #Ha dorAoBoM pbitike. Caoso
ny3uiph, mo-aHrauiickn <bubbles, 310 nayu-
HHIH TEPMHUH, KOTOPHIH 03HAYAET, YTO ICHBI
Ha KaKO#-TO aKTHB, HAUPUMED HA AKHMW HIH
Ha HeflBMKHMOCTE, OTKIOHHIOTCH OT ero ¢yH-
TAMEHTANLHOTO 3HAYEHHA.

(DenomeH my3bIpeil Ha GWHAHCOBBIX PHIH-
KaxX UIHPOKO OOCYXIAETCA B 3KOHOMHUYECKON
JUTEPATYPE B TCUEHHE NOCJIEAHUX JACCHATHIC-
Ty, Untepec x atomy deHoMeny cTan eme
3HAYHTeAbHEE, KoTAa (UHAHCOBBIE MY3BIPU,
aoinyB jerom 2008 ., sanycTHan Mexanuam
MMPOBOTO (pUHaHcoBoro kpusuca (eHexkn-
Ha 1 ap.,, 2012. C. 16—-17).

CBoeBpCMEHHOE BBIABNEHHE TaKWUX SIB-
AeHuil B cepe puuaCOB U LENBHKHMOCTH
aKTyaseHO s Denapycu, 4To mMO3BOJASET He

TOALKO IIPHHATH INPaBAABHBIC UHBECTHIIHOH-
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Hple pelIelHsT YYacTHUKAM PBIHKA, HO W I0-
MOYb TOCYAAPCTBEHHBIM GUHAHCOBLIM pery-
NATOPAM BHECTH W3MEHEIHS B 3KOHOMWYeC-
KYH) HOJUTHKY M NPHHATD Mephl, KOTOpbIE
MOI'YT CMAC4MTL HEIraTHBIILIE HOCAESICTBHA
KPH3HCOB. _

Jlapc llurep Xancen H3Becten Kak pas-
pa()()T‘IﬂK JUHAMHUYCCKHUX JKOHOMHAYECCKHX MO-
Jlenei, B KOTOPMX CYOBEKTLI MPHHATHA De-
UleHHi AeHCTBYIOT B YCJAOBHSX HeONPC/IeaeH-
HOCTM BO BHemuci cpene. [napHoil TeMo#R
ero pabor ABAAETCA IPUMEHEHHE DKOHOMET-
PHYECKUX METQROB B DaMKaxX BCPOATHOCTHO-
ro 1oIxXo04a.

Japc Tlurep Xaucen — wicH AMepHKaH-
CKOA aKaIeMBn MCKyceTs 1 Hayk (1993), unen
Hanvowanshoit akagemuu uayx (1999). B
1998 r. od mosTyuna npemuio hakyipreTa 5K0-
HOMUKY YUKAICKOIO VHMBCPCHTETA 34 BBIAA-
WHHECT JOCTHXEHUS B 06ﬂaCTH npenojiaBa-
aug, B 2006 r. ymoctomics npemun Hemmep-
ca mo 2KoHOMuKe, a B 2008 1. moayyusr rarpa-
ay CME Group-MSRI 3a unnosauuoHiioe
DPUMEHEHHE KO.TMYECTBEHNBIX HCCIeNoBaHui.
C 1997 r. XaHcen — noueTHHI 1podeccop
IKOHOMHKH qI/II{al'CKOI"() YHHUBEDCUTETA, C
2011 r. - aupeKTOp NO HCCIEAOBAHUSM Mu-
ctutyta Bexkepa—MDpuaMana (Ywkaro).

Paspaboranasiil Jlapcoym Ilurepom Xawu-
cenom obobueHHbil MeTog MoMenTos, OMM,
{(generalized method of moments ~ GMM) 6bin
BBCJAEH MM B HKOHOMETDHUKY H MaTeMaTH4ec-
Ky cratHcTuky B 1982 r. Cyte MeToaa co-
CTOUT B OI€HKE HCHU3BECTHBIX TapaMeTpog
pacnpeieJeHuil H SKOHOMeTpHUeCKUX Mojie-
el Ha ocioBe 000OIWEHUH KIACCHHYECKOTO
METO/Id MOMEHTOB, UTO 06ECneunno TpPopbLs
B PA3BHTHU TEeXHWKH KOJHYECTBREHHOTO alia-
JU3a AMHAMMYECKWX Mojaencil 4 crocobcTro-
BAJI0 PA3BMTHIO 3MIUPHYECKUX MCCTEAOBAHUMN
B 00JacTH (GMUIAHCOBOTO phIHKA, JaHubil me-
TOI MOXET IPUMEHSTHCS B PA3IMYHMK 0OJa-
CTHX, BKTIOUAS 3IKOHOMHMKY TPYAa, MeXIyHa-
ponHble (GUHAIICH, MAaKPOIKOHOMHUKY.

OcuoBuas npobaema COCTOMT B CBA3KE
(PHHAHCOBBIX U MAKPOIKOHOMIYECKHX Teopuil
- HeJOCTATOYHOE MOHUMAllMEe B3aWMOCBA3HW
1eH (PHHAHCOBRIX aKTHBOB C TOKa3aTEIAMHU
Tes080T0 HEKAd. CraHfapTHas AuliaMHYecKast
momens CAPM we moxer, nanpumep, obbsic-
HHTB BBICOKYIO BOJIATHJIBHOCTb lieH aKTHBOB
Ipu HaOJI0AAEMOH HU3KON KOPPEAALMM HX
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AOXOJHOCTEH M COBOKYHHOTO IOTpediienus.
1ToWCKY TCOPETUYSCKHX OTBETOR WIYT MO MyTH
YTOUHEHHs HPEATIOCHETOK ATOW MOJCTW, Ha-
upuMep Ha ocHose 0o0ec AeTalbHOH CcrieiH-
(DUKAIHH OTHOUIEHHHA HHBECTOPOB K PHCKY
UIW JKe 3a CYeT OTKaza OT TPAAMIHOHHOTO
IPEATIONOKEHHS O 1PeJICTaBHTCALHOM WHBC-
cTope.

Taknm oOpa3oM, HaydIbleé M3BICKAHUI
WOmxura Dava, Pobepra [Hunnepa u Jlapea
[MeTepa XaHcena HpeACTABASHT OIPOMHBIH
TEOPEeTHYeCKHi Y MpakTHYeCKHH BKIAT B CO-
BPEMEHHYID 3KOHOMM4YecKylo Hayky. Hecsmor-
PH Ha olpejenetiiible BHYTPEHHHE HECTBHIKOB-
KM, OOBEIVHEHHBIEC YCHIANS JI3HHBIX Y4eliblX,
‘0TpakKAIIHE BECh CHEKTP COBPEMEMHLIX (Pu-
HAHCOBBIX TEOPHH, OKa3aj ¥ OOMBIIOC RIUA-
Hue 1a pa3suTHe poinouHo# chepsl. OHM Ao-
Ka3daH, 4I0 Ha KOPOTKUX BpeMeHHBIX IIpoMe-
KYTKAX JCHCTBYIOT KAaCCHYECKHE DBIHOYHBIE
3AKOHS], B CPCAHC- U JOJATOCPOUYHBEIX IIE€PHO-
aX Ha DPBIHOMTHBIE HEHDHI AKTHBOB 60.:'[[:-1[[()&‘
BJHSAHHC OKa3WBAIOT COLMAAbHO-TCHXONOTH-
qeckue OCODEHHOCTH MBIULIeHWS, MpPpauno-
HAJTbHOE HOBeAeHHe, HHINBUAYATBHbIE W KO-
JEKTHBHBIE AeAcTBUHM J0jel.

CnepoBaTeapHo, NpeAyraaaTsh KYPChl
akiuit Ha GDKalnym HCPCUCKTHBY IDAKTH-
YyecKH HeBO3MOXKHO. Ho BO3MOMKHO CIIDOTHO-
31pOBaTh M3MEHeHHE IeH B CPeJHECPOUHOM
nepuoge. Takue TPOTHO3B AKTYAABHB A5 AO-
MaulliHX X03AHCTB H OPTraHOB FOCYJAAPCTBEH-
HOTO YHPABJIEHHS, KOOPAHMHUPYIOUMINX paspa-
HOTKY POrHO30B M TIPOrPAMM COLUANBHO-IKG-
HOMHUECKOTO PasBiTH, 00eCcHedHBAlOiMX pe-
alM3alNI0 9YKOHOMMWUYECKOH 1HONHMTHKH,
OTBETCTBEHHBIX 3a ofecnevelnne rocyaap-
cTBentoro owmkera. Bo Bpemsa sxoHoMHuec-
KOIo KPH3MCa HJIH B TOT MOMEHT, KOT/a elle
e NpoLLAY ero NocIeACTBHA, UCCAed0oBalust
B 00JaCTH aHAMH3a N3MEHEeHUA LEeH tla aKTH-
BBl BECHMA BOCTPeGOBALLLL

B nocrennue roaet B Dellapycu nposo-
AWTCH oupededennad pabota 1o dopmuposa-
HWI0 HOPMAaTUBHO-TPABOBBIX M HHCTHTYLIMO-
HAJBbHBIX OCHOB (PMHaHCOBOrO pblHKa. OaHa-
KO B CTpaHe B CHJIY He3aBepIUeHHOCTH Iiepe-
XOIHOrO HEPHOAA M He3pesoCTH PbllIovHO0H
Cpeabl OTAETbHbIE MEXAHHM3MbI H HMHCTPYMCH-
Tbl PETY.THPOBAHHA DOHIOBOIO PHITIKA W PLIHKA
HEeABMKKMOCTH He OYHKIIHOHHPYIOT WIH
(QYHKLHOUUPYIOT HeJOCTaTOUHO 3pQeKTHBHO.

Beropyoeknil akonomuyecknii sxyphay

B cuny sroro ¢HUIaHCOBREE HHCTHTYTH He
c1toco0HLI B TOMHOH Mepeé KOOPAMHHPOBATH
CAOKHBIC B3aUMOIeNCTBUH HHBECTODPOB H
npegnpuinmareneif. Ilo mMepe CTaHOBIEHUS
PLIROYHBIX OTHOINCHHE, PA3BHTHSA HHCTHTY-
TOB (DMIANCOBOTO DHIHKA, IIPEXIE BCEr0 MH-
BECTHIHOHHBIX, & TakxKe COANKCHWS WHCTH-
TYUHOHANBHBIX YCJA0BHH aus (BYHKIHOHUPO-
BAHNA YACTHOW COOCTBEHHOCTH, KOHKYPEHLR,
[PeATPMHAMATENbCKOTO CEKTODA peKoMeHza-
OUI TT0 MIMPUYECKOMY AHAIH3Y LCH aKTH-
ROB yueHblX — saypearoB HoGenesckoli mpe-
Muu B 06nacTu akoHomuku 2013 r. I0IERUHA
(Mama, Pobepra Huanepa u flapca Iurepa
Xancena Gyayr BocrpeGOBaHBI W IPHMEHEHH]
pu pa3paboTKe TOCYAAPCTBEHHON 3KOMOMU-
qecKoif MONUTHKH B Pochaydimike Benapychk.
J10 nozsoaut Gojee TOUHO CHPOTHO3NPOBATS,
KaKuM COPA30M DBIHOYDDLIE HBJICHHMS BIUSIOT
HA CTOHMOCTD IIeHHMX OyMmar, KanuTada v He-
ABHUXKHMOCTH.

* * *

B 3akmiouenue OTMETHM Caexyloniee.

Bo-mepsnix, 1neod0X0IHMO Y4UTHIBATS,
YTO CTAHOBMTCH AKTYATLHEIM Pa3sBHTHC Tex
Hallpas/iellid HAYYHBIX HCCIEAOBAHMIL, B KO-
TOPBIX [MABHOH JOMWHAHTOH oupesieleHb HH-
CTHTYTH W WHCTHUTYITMOHAJbHbBIE H3IMEHEHMS.
[Ipexae Bcero, »To OTHOCHTCS K ¢puUHAHCO-
BHIM HHCTWTYTaM H OHellKe uUX 3(h¢peKTUBHO-
CTH C YYETOM uppailHoHakbHBIX GaKTopOB.
Hccaeqosakne paznHoo0pasHBIX PHIHOYHBIX
CUTyaIlHi ¥ moaydeusxe A0ctaToyHo HonpLIO-
ID KOJIM4ECTBA UPUMEPOB, HOATBEPXKNAI0MNX
HPPALHOHAALHYE [IPHPOAY “eldoBevyecKoh
JIesiTebHOCTH, B TOM YHcae W B (PHHAHCOBO-
HHBECTHITHOHHOH cdepe, NpUBEAN K BO3HHK-
HOBEHHIO HOBOIO HalpaBjenus (PHHAHCOROH
HAayKH — FOBeZeHYeCcKNX (bUHAHCOR, OCHO-
BaHHBIX HAa WPPANMOHANBHOH TIPHPOJE TOBE-
JeHUs MHBECTOPOB HA PLIHKE B VCIOBHAX
HEOHPCJJ,CJIEE[HUCTI/I H PHUCKA HpH HPHHKTHYI
peniennil GHHAHCORO-WHBECTHITMOHHOTO Xa-
pakTepa.

Bo-BTODHIX, MPEABUAETL KPATKOCDOYHOE
M jlake cpelHecpOYHOe ABMKeHHe Kakoii-
AuH0 KUY HEBO3ZMOKHO, KOUJld BCH HHQOD-
Mallid Ve BKJIOTCHA B HeHy. KoamexkTus-
HOE CYXICHWE PBIHKA ABIsSeTcs Gojee TOU-
HbIM, 2eM WHIHBHAYaTbHEIE OTIeHKH. (Dnrnaau-
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COBMIl PBIHOK MIHOBEHHO TDPAHCAHPYET B
HeHB aKTWBOB OOWEAOCTYIIHBIE HOBOCTH.
HHBL‘CTOPI}I HDPPATHOHAABLILI W CIKKJIOHIIL K
KO.ITeKTHBHOMY morejcHWo. LleHsr akuni
MEIHIOTCH CHAbliee, YeM TOJMKHE ObliH bl
HCXOAA H3 y4eTa UMEIelcsl prIHOUHOH WH-
dopmagrn, ITO 03HAYACT, YTO B KaKOi-TO
MOMEHT ﬁymam OTHOCHTEJLHG IeIHICBBI, 4 B
KaKoH-TO - OTHOCMTENbHO 1opord. CooTper-
CTBEHHO, €CAM aKUUH HEeA0OUeHeHbl, HX MOXK-
HO IOKYHaTh, Oyyud B 3HAUHTETBION CTe-
IeHH YBE€PEeHHBIMH B TOM, YT0 OHH TOACPO-
JKAKWT ZO pasyMHoro yposus. Ilosromy na
TNIHHHBIX HpOMe}KyTKaX BREMCHN MOMXHO
IpeACKa3aTh JABIKEHHA 1CH akuui. Bona-
THIBHOCTb 1A PHILKAX OOBSICHACTCS MpPpalu-
OHATBLHOCTHIO HOBCACHHH HHBECTOPOR. B
CUY PA3HMBIX DPHUUH MHRECTOPH B Macce
MOTYT ObiTh CAWIEKOM ONTHMMCTHYHDL MM
JIMITKOM TTCCCHMHUCTHUYHEBL HO 1HOBOAY OT/ACTb-
WBIX aKI[Mi# HJIH DPBHIHKA B LETOM,
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ABSTRACT. The article discusses the analysis of researches of the 2013 Nobel prize winners in the
field of economics Fugene Fam, Lars Peter Hansen and Robert Schiller on identifying, by means of the
empirical analysis, the factors of uncertainty of the assets’ prices (shares and bonds) movement from the
medium-term and long-term perspectives. The author points out that the camulative result of the prize
winners' accomplishments has a great scientific and practical value concerning understanding the nature ol
stock markets and predictability of assets’ prices.

The paper further on notes that the development of the stock markets which are very attractive in
terms of quality of the investment object has conditioned the development of a number of financial theorics
and the models aimed at providing a potential investor with the necessary tools for the development of an
effective investment strategy and minimization of investment risks (a hypothesis of the efficient financial
market and behavioral finance).

The conclusion drawn is that over the recent years in Belarus there has been done a certain amount of
work on forming regulations and institutional bases of the financial market. However, due to the incompleteness
of a transition period and immaturity of the market enviromnent in the country, certain mechanisms and
instruments of regulating the stock market and the marker of real estate are not functioning at ail or are not
highly efficient. In the process of forming market relations, developing the financial market institutions, as
well as the improvement of institutional conditions for private property, competition and business sector
functioning, the recomumendations of the 2013 Nobel prize winnoers in economics will be demanded and
applied when developing the state economic policy in the Republic of Belarus.
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