Kpicrodep I'an, Yao Baitan, JaMoH By, Adesia A. Koen
IMoka3sHMKY 40XOAHOCTI aKIIiil MicAsI OroA0MIeHDb 3BOpPOTHOTO BUKymy B Kurai

[loeqHyrour PUHKOBY MOJENb 3 TPU(PAKTOPHOK MOCIUIIO, CTATTA IOCHTIDKYE JOXOMHICTh aKIid KOMMAHIA Micis
OTOJIOIIEHb 3BOPOTHOTO BUKYITY. 3aCTOCOBYIOUHM JaHiI PUHKY akiiii Kutato, y craTTi BUKOPHCTOBYIOThCS 417 orosomnieHs
3BOpOTHOTO BHKyIy 3a mepiog 3 2000 mo 2012 poku. EmmipnuHi pe3ynbraTtu MokasyroTb, o0 (ipMu 3 BHUIIMM piBHEM
MIPOJIAXIB OUTBII BIPOTIAHO HAAAYTh MO3UTUBHHUN CHTHAJ O PUHKY 32 JOIIOMOTOI0 3BOPOTHOTO BUKYITYy aKIiil. AHaui3
TaKOXX TOKa3ye, IO YUM BHIIE BiTHOIICHHS PWHKOBOI IIIHM aKIii 0 YHCTOTO MPHUOYTKY (IO 3aCTOCOBYETHCS AK Mipa
MIEPEOIiHKH aKIlil), TAM HIDKYE CYKYITHI aHOMaibHiI Joxomd. Lli pe3yipTaTé 03HAYalOTh, OI0 KATAWCHKI aKIiifHI PHHKH
MIPHUIUIAIOTE O1ThIIIEe YBaru MaiiOyTHEOMY 3pOCTaHHIO ()ipM Ta MEPEOLiHIl aKIIii.

Kiro4oBi cioBa: rimore3a JeBEpUIKY, BIANOBIAs PUHKY, ONEpaTHBHA IiSUTbHICTH, OTOJIONICHHS 3BOPOTHOTO BHUKYILY,
3BOPOTHA KYMIBIIA aKIliii, CHTHAJIbHA TioTe3a.

KiouoBi ciioBa: rimoresa JieBepuaKy, BiANOBIIb PUHKY, ONEpPATHBHA iSUIbHICTh, OrOJIOIICHHS MOBTOPHOTO BHUKYITY,
NOBTOPHA KYMIBJIS aKlili, CHTHAJIbHA TiloTe3a.
JEL Classification: G14, G23, G32.
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CraTTs 3HAXOIUTHCS Yy BIAKPUTOMY JOCTYIi 1 MOXE PO3IOBCIOKYBAaTHUCS Ha ymoBax JineH3ii Creative Commons
Attribution-NonCommercial 4.0 International license, mo J03BOJII€ IOBTOPHE BUKOPUCTAHHS, PO3IOBCIOKCHHS Ta
BiITBOPEHHS, 3a00POHSE BUKOPUCTAHHSA MaTepialiB Y KOMEPIIIHHNAX MiJIIX Ta BUMArae HaSBHOCTI BIIIIOBIAHOTO TOCHIAHHS
HA OpHUTiHAJIBHY BEPCIiIO CTATTI.

Kpucrodep I'an, Yao barian, damosn By, Assug A. Kosx

IlokasaTean 40XOAHOCTY aKLVI I1I0CAe OObsIBAeHIII 00 0OpaTHOM BhIKyIie B Kurae

OObenHAs PHIHOYHYIO MOJENb C TPEeX(aKTOPHOW MOAENBIO, CTAaThs HCCIEAYET MOXOAHOCTH aKUWil KOMIAHHWI mocie
00BsIBIIEHUI 00OpaTHOTO BBIKymHa. Mcrmonme3yst maHHBIE phIHKA akiui Kutas, B craThe mcmonbs3yroTcs 417 oOBsABICHHUHA
obOpartHoro BeIKyma 3a mepuon ¢ 2000 mo 2012 rompl. DMmupHyecKre pe3yIbTaThl MOKAa3bIBAIOT, 4TO (HUPMEI ¢ Oojee
BBICOKMM YPOBHEM IpoJaxk 0ojiee JOCTOBEPHO MPENOCTABAT MO3UTHBHBIA CUTHAT PHIHKY C IIOMOIIBIO 0OPaTHOTO BBIKYIIA
aKIMid. AHaJM3 TaK)Ke MOKa3bIBAET, YTO YEM BBIIIE OTHOLICHUE PHIHOYHOM LIEHbI aKIMKM K YUCTOW NMpHOBUIM (KOTOpas
HCIIOJIB3YETCA KaK MEpa NMEPEOLCHKU aKLII/II/l), TEM HHIKE COBOKYITHBIC aHOMAJBLHBIC JOXOJbI. Ot PE3YJIbTAaTbl O3HAYAIOT,
YTO KUTAHCKUE aKIIMOHHBIC PHIHKH YACIISIOT 00JIbIlIe BHUMAHUS OYIylIeMy pocTy GUPM U MEPEOIICHKE aKIHiA.

KiaroueBbie clioBa: THUIOTE3a JIGBEPHUKA, OTBET PBIHKA, ONEPAaTHBHAS JCITEIBHOCTH, OOBSIBICHHEC OOPAaTHOTO BEHIKYIIA,
oOpaTHas MOKYIIKa aKI[Ui, CHTHAIbHAS TUTIOTE3a.
JEL Classification: G14, G23, G32.

(CD) ev-ne |

Crarbsi HaxXOJWUTCSI B OTKPBITOM JOCTYIlE M MOXET PacHpOCTPaHAThCS Ha ycioBusx JjuneHsuu Creative Commons
Attribution-NonCommercial 4.0 International license, 4To MMO3BOJIIET MOBTOPHOE HCIOJB30BAHUE, PACIPOCTPAHCHHUE H
BOCHPOM3BEICHHE, 3allpeliacT KCIOJB30BAaHUE MATepHAOB B KOMMEPUYECKHX MLeNsAX M TpedyeT NPHCYTCTBHS
COOTBETCTBYIOILEH CCBUIKM HA OPUTHHAIBHYIO BEPCHIO CTATHH.




