legal advisor, the prime broker, the investment advisor. It should decide which functions it
intends to internalise or externalise and in the case of delegated functions it must ensure that
it is able to keep exercising surveillance in an effective way on the external service providers.

Both the fund manager and the fund must comply with the requirement provided under
the law of the State(s) where they are established. They need to be authorised by the compe-
tent authority, which is different from country to country. For instance, in Ireland the autho-
rity entrusted with this task is the Central Bank. In Luxembourg, it is the “Commission de
Surveillance du Secteur Financier” (CSSF), a public body independent from the Luxembourg
central bank.

A fund can be incorporated as a company, which raises money from investors by issuing
shares and uses the resources thus collected to undertake investments. Funds set up as con-
tractual arrangements or unit trusts can only be externally managed and they need to appoint
a fund manager.
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HUN3UN MuHucmepcmea akoHomuku Pecrniybriuku benapycb (MuHck)

O BBAUMOCBSA3Y BEPTUKAJIBHOM CHEIUAJIU3AIIAN
N YPOBHA 10XO040B

PassuTie MupoBoii TOProBIIHM 34 IIOCIIeIHIE IIOJIBEKA XapaKTepH30BaJIOCh POCTOM €€ dJIACTHY-
HOCTH IIO JIOXOY, YCUJIEHHEM KOOIIEPAITNOHHBIX CBA3EH MesKTy PUPMaMU PA3HBIX CTPAH U IIOBBI-
IIIeHreM BO MHOTHX 9KOHOMMUKAX WHTEHCUBHOCTU HCIIOIb30BAHNSA MHOCTPAHHON IIPOMEFKYTOUHOMN
IIPOYKITUH JJIsI SKCIIOPTA, YTO OTpaskaeT heHOMEH BepTUKAJIBHOM crerraimsanyu [1].

X. Jlomec-T'orcasmec aMIupuYecKy BBISBHUJI HEJIUHEMHYI0 B3aMMOCBS3b JOXO07a HA JIYIILY
HACEJIEHHUsI W BEPTUKAJIBbHOM CIEIMAIU3AIMd B TOPIOBJIE C IIOMOIIBI0 PErpecCHOHHBIX MO-
nemeit [2, ¢. 254]. UccnenoBanme 39 crpam B TeueHue 12 JIeT IMOKA3aJI0 CyIIeCTBOBAHHUE 00-
patHoit U-00pa3Hoil CBSA3M IJIs MCIOJIb30BAHUS IPOMEKYTOUHOT0 UMIIOPTa B oKcmopTe (vsh),
U-00pasHoii CBSA3H I HHAUKATOPA IO0JIHM 0T€UECTBEHHOMN J00ABIEHHOM CTOMMOCTH B dKCIIOPTE
TPeThUX CTPaH (VSf) U CBSI3W B BU/IE IIEPEBEPHYTON TOPU30HTAIBHOM S-00pa3HOM KPUBOM JIsT
CyMMBI TI0 ABYM ToKa3aresaM (vst). [Ipu arom Bce KoaddpuimeHTH perpeccuii (1 Koadpuiires-
TBI JIETEPMUHATIINN) OKa3aJIMCh HEBBICOKMMU, HO 3HAYUMBIMHY Ha 1 %-M ypOBHE.

B macrosmeit pabore ObLIa IpeIPUHATA MOIBITKA IPOBEPUTHL Ha 00Jiee aKTyaJIbHBIX JAH-
HBIX CYIIIECTBOBAHME BBIIIEYKA3AHHBIX CBsA3el. J[J1s1 9TOro ObLIN UCIIOIb30BAHBI IBE BEPCHH 0a3bI
TiVA OOCP: 3a 1995-2011 rr. (59 crpan) m 2005—-2016 rr. (60 ctpam). Peaysnbrars! mpegcrasie-
HBI B Ta0JIMIle, IMle He3aBUCHUMBIE IIepeMeHHbIe IIPEeICTaBIIAIT co0oil Beauunny BBII ma mymry
HaceneHus (gdpcap_o), a TaK:ke ee 3HAYEHUs B KBajipaTe (gdpcap_o2) u Kybde (gdpcap_o3).

PesynbraThl perpeccui

Heaaprermmie 1995-2011 rr. 2005-2016 rr.
TepeMeHHbIe vsb vsf vst vsb vsf vst
1 2 3 4 5 6 7
OLeHEa MeTOI0M HAMMEHBIIINX KBAIPATOB
gdpcap_o -0,00003 0,0001** 0,0002%* 0,00009 -0,00001 0,00026%**
(0,00006) (0,00003) (0,0001) (0,00007) (0,00004) (0,0001)
gdpcap_o2 4,45e-10 5,19e-10 -5,41e-09 -1,25e-09 2,88e-10 -7,34e-09*
(1,12e-09) (5,94e-10) (4,16e-09) (1,09-09) (6,58-10) (3,92e-09)
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OKoH4YaHue

1 2 3 4 5 6 7
gdpcap_o3 6,70e-14 5,60e-14
(4,24e-14) (3,42e-14)
Komncraura 25,409%** 17,695%** 42,532%%* 24,406%** 19,691%** 43,100%**
(0,605) (0,3222) (0,6571) (0,8817) (0,5297) (0,944)
Hab6monenuit 1003 1003 1003 720 660 660
R"2 0,0002 0,0783 0,0296 0,002 0,0004 0,0068
Mogens ¢ purcupoBaHHBIME 3dQ(peKTaMU IJIsI CTPAH U JIET
gdpcap_o 0,00028%*** 0,00045%** 0,00099%** -0,0001 7%** 0,00018%** -0,00005
(0,00004) (0,00003) (0,00008) (0,00006) (0,00004) (0,0001)
gdpcap_o2 -1,83e-09*** | .3,44e-09%** -1,5e-8%%* 1,59e-09%** -1,37e-09%** 3,10e-09
(5,87e-10) (3,92e-10) (2,47e-09) (5,97e-10) (3,86e-10) (2,50e-09)
gdpcap_o3 8,9e-14%%* -2,60e-14
(2,26e-14) (1,94e-14)
Koncraura 21,4244 %%* 13,2935%** 33,319%** 217,934%%* 16,548%** 44,469%**
(0,49041) (0,3278174) (0,6835) (0,8612) (0,5608) (1,0857)
Hab6uronenuit 1003 1003 1003 720 660 660
R"2 0,00003 0,0707 0,0239 0,0008 0,00003 0,00003

IIpumeuanune. CrammaprHbie ommbKN B CKOOKax. ***p < 0,01, **p < 0,05, *p <0,1.

HUcmounuk: cobcrBeHHast paspaboTka.

Kax morkaserBator manusre Tabauiler, obHapy:xenuse X. Jlomec-I'oHcamecom 3axoHOMEpPHO-
CTHU IIPOCJIECKUBAIOTCS JIUIIL B HECKOJBKNAX CIydasax. B I1e10M, MCXOs M3 3HAKOB W 3HAYMMO-
CTH K02(P(PUITMEHTOB perpeccuii, MOsKHO CKa3aTh, YTO IIOATBEPAUIACH TOJIBKO S-00pasHas CBSI3b
meskay monymeBbiM BBII 1 o0y nHAMKAaTOPOM BEPTHUKAIBHOM clierimansanuu vst. Bmecre
C TeM B OTHOIIEHHU (POPMBI M CHUJIBI CBA3HU C ABYMSA APYTUMHU WHIUKATOPAMU BEePTUKAJIHLHOMN
CIIEIIMAIN3AIIAN OKOHYATEIbHBIX BEIBOIOB IIOKA CAEJIAThH He IIPEICTABIIAETCS BOSMOMKHBIM.
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6ray (MuHck)

IMPOBJIEMBI U IIPAKTUKA IIPUMEHEHUS
TEOPUM BAJIIOTHOI'O KYPCA

B axomomMwmueckoit muTepaType HAKOIIEHBI CYIECTBEHHBIH TEOPETUYEeCKUH ITOTeHITHAJT
U 00beM 3HAHUMH, MMO3BOJIAIONINX He TOJbKO O0BSICHUTH CYITHOCTH BAJIIOTHOIO Kypca, HO W II0-
Ka3aTh ero B3aMMOCBSI3b, HAIIPUMED, C PEaJIbHBIM BHYTpeHHHM cipocoM. Cpeau CyimecTBy-
OIIUX TEOPUH BAJIIOTHOTO Kypca — TEOPHHU IIapUTeTa IIOKYIIATeJIbHOM CIIOCOOHOCTH, ITOAXOJ
TLTATEsKHOTO OaJsiarca, BIAUSHUE MPOIEHTHBIX CTABOK HA BAJIOTHBIN KypcC, MeHeKHas, 00Imast
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