Takum 00pa3om, aHanu3 craTucTHkH 3a nepuon ¢ 2010 mo 2020 rr. mokasa,
YTO MUHHUCTEPCTBO (puHaHCOB PecnyOnuku benmapych mpoBOIuT 10CTaTouHO (-
(beKTHBHYIO TIOJUTHKY B OOJIaCTH TUIaHUpOBaHUs Orokera. JlokazaTenbCTBOM
BBICTYIaeT 9-JIeTHUH MPOQUIMT, KOTOPBIH CTaJl pe3ylbTaTOM YCIEIIHOW pabo-
ThI [I0 UCTIOJHEHMIO TOCYIAPCTBEHHOTO OIO[KeTa. AHAIN3 U KOHTPOJIb PACXOH0B
U JI0XOZI0B FOCYAApPCTBEHHOTO OIOXKETa ABNSCTCS HEOTHEMIIEMOM 4acThbIO Pa3BU-
TOW OFOPKETHOM CHCTEMBI TOCY/IapCTBa.
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CleIHOCTL U OCHOBHBI€ 3JICMEHTHI Ipouecca
IICHOOﬁpiBOBZlHHSI HA MPOMBIINJICHHBIX MPECANPUATUAX

Kesnakosa A. IO., acn. FHTY, npen.

B ycnoBusiX AHUHAMHYHOTO PAa3BUTHS MHPOBOW TOPTOBIM IEHOOOpa3oBaHME
MPENCTABISACT COOOM JOCTATOYHO CAOKHBIA M MHOTOCTYICHYATBIH MTPOIIECC, [1aB-
HOH IIEJIBI0 KOTOPOTO MPEJICTABISACTCS HE TOJIBKO ONPEIeNICHUE [ISHbI Ha TOT HJIH
WHOI TOBap, HO U €€ MPOrHO3UPOBAHHE.

IIpouecc neHoobpazoBanus TpeOyeT yuyeTa MHOTUX (PaKTOPOB, TAKUX KaK
OCHOBHBIE LENH NPeAnpusaTs, 3Q(HEeKTUBHOCTh MapKETHHTOBOW CTpaTeruw,
SKOHOMHYECKHE TIOKa3are u GUPMBI, IIOBeIeHne KOHKYPEHTOB, BO3MOXHOCTH
Y MIPEIIOYTEHHUS MOKyIaTeneil 1 HOpMBI HAITMOHAIBHOTO ¥ MEXIYHApPOIHOTO
3aKOHOJIATENIbCTBA B TOM miu wHOU cpepe. Ocoboe 3HAYCHUE B JIAHHOM CITy-
yae mprodperaet ckopocTh U 3PHEKTHBHOCTH COOpa M KOHTPOJIS JaHHBIX, KO-
TOpBIE, B CBOIO OYepe/b, MO3BOJSIOT NMPEANPHUATHIO OBICTPO pearupoBaTh Ha
MOSBISIOMINECS N3MEHEHHSI Ha PHIHKE W IPUHUMATh HEOOXOAMMbIE PeIIeHUS.

OnxHMM M3 LEHTPANBHBIX 3JIEMEHTOB IpoLecca EeHOOOPa30BaHUs SBIISIOTCS
€ro OCHOBHbIEC IPUHITUIIBI, TPUBEICHHBIE B mabiuye.

VYKka3aHHbIC NPUHLIUIBI [TO3BOJIIIOT PaccMaTpUBaTh LIEHOOOpa30BaHUE Kak
eIMHYI0 HHTETPUPOBAHHYIO cucTemy [1].

E1rie oHUM BasKHBIM JIEMEHTOM MPOILiecca EHO00Pa30BaHHUs SBISETCS ONpe-
JIeTICHUe ero 1enu. VIMEHHO OT Lieliei [IeHOBO# MOMUTUKH 3aBUCST 33]1a4i U Me-
TOJIBI OIPE/IeNICHUs IIeHbI. Ha CeroHAIIHMIA IeHb BBIIEISIOT TPU OCHOBHBIC LIEJTH

111



Hpunuun

Onucanue

Hayunast o6ocHoBaH-
HOCTb [ICH

ITpu BbIOOpE 1IEH YUUTHIBACTCS JEHCTBUE OOBEKTHB-
HBIX SKOHOMHYECKUX 3aKOHOB

Lenesast HampaBineH-
HOCTB IICHOBOH ITOJIUTH-
KU TIPEATIPUSATHS

[Ipenmpusitue ucxoas u3 1ueaeii 1 BO3MOKHOCTEN
BBIOMpAET OJTHO M3 HANPaBJICHUH IEHOOOpa30BaHUS
IUTSL pellieH s BOSHUKAIOMINX COIMAIBHBIX M DKOHO-
MHUYECKHX MPOoOIeM

HemnpepbIBHOCTH ITPO-
ecca eHoo0pa3oBaHus

IMocTosiHHAsI OLICHKA M TIEPEOLICHKa TOBapa ¢ MO-
MEHTa Havyaja ero M3TOTOBIEHUS U JI0 TPOIaKH
KOHEYHOMY TIOTPEOHUTEITIO, HCXOISI U3 3aTpar Ha ero
M3TOTOBJICHHE U YPOBHS 1IEH, ACHCTBYIONIMX HA PHIH-
Ke cObITa

EnuucTBO IeHooOpa-
30BaHHs U KOHTPOJIb
3a COOJIIOIEHUEM LIEH

TocynapcTBOM ycTaHaBIMBACTCS CUCTEMA IIPABUIT
1IeHO00pa30BaHuUsl, KOTOPBIM JIOJKHO CJIEI0BATh
mo0oe IpeanpusITHe Ha peiHKe. /laHHbIe paBHiIa

HaIIpaBJICHbl Ha IPEIOTBPALCHIE BOSHUKHOBEHUS
MOHOIOJNUCTUYECKUX HIN OJIUTONONUCTUYECKUX
PBIHKOB, a TaKXKe Ha 00eCTIeueHNE TPakIaH IpeaMe-
TaMH IIepBOH HEOOXOIUMOCTH

LEHOO0Pa30BaHKs: HAPAIIUBAHUE YPOBHS IPOIAX MPOLYKLMU; MAaKCHUMH3ALU
HPHOBUTH B KPAaTKOCPOYHOM IIEPHOJIE; COXpaHCHHE MO3UIUH Ha phIHKe. Bribop
LEeNM 3aBUCUT 3a4acTyIO OT CIEeHU(UKH NeSTeTbHOCTH MPEANPUSITUS U 0COOCH-
HOCTEW pBIHKA, HAa KOTOPOM pean3yeTcsl NMpOou3BeAeHHas MponyKuus. OmHako
ClIeIyeT OTMETHTB, YTO B TIPOIECCe Pa3BUTHS NPEANPUATHS PACCMOTPEHHBIE
LeNT MOTYT CMEHATH IpyT Apyra. CMeHa el MOXKET OBITh TaKKe IPOM3BeaeHa
IIPY HACTYIUICHUN HEIPEIBHICHHBIX 00CTOSTENBCTB, KOTOPHIE 3aCTABIISAIOT el
npusiTie OBICTPO pearupoBaTh U NPUCIIOCAOINBATLCS K YCIOBUSAM CIOKUBIICHCS
CHUTYaIHH.

ITpouecc 1eH000pa30BaHUS OCYLIECTBISETCS MO BIMSHUEM ONPEIEICHHbIX
(daxTopoB, kKoTopbie ObuH BhieneHb! k. b. OBancom u B. bepmanom. K Hum ot-
HOCATCA: IPABUTEILCTBO; IOTPEOUTEIH; KOHKYPEHTBI; yUaCTHUKU KaHajla CObITa,;
U3IEPAKKU IPOU3BOACTBA [2, c. 220-221].

JlanHble (aKTOpbI ABILIOTCS 000OLEHHBIMU U HE PACKPBIBAIOT CYLIHOCTH pe-
aJlbHBIX IpoleccoB. Ha npaxktuke Ha (pOpMHUPOBAHUE LIEHBI OKA3bIBAET BIUSHUE
00IBIIOE KOJTNYECTBO, KaK BHYTPEHHHUX, TAK M BHENTHUX (hakTopoB. Cpenu uncia
BHYTPEHHUX (DAaKTOPOB BBIACINSIOT 3aTPAThl HAa IPOH3BOACTBO TOBAPOB, OCOOCH-
HOCTH TIPHMEHSEMBIX IPOM3BOJCTBEHHBIX TEXHOJOTHH, JOCTYITHOCTb pecyp-
COB ¥ crenuduka TOBapOB, MaPKETHHIOBAsl CTPATETHsI MPENIPHUITHS U CTETICHb
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MCIIOJIb30BaHMSI COBPEMEHHBIX TEXHOJOTHI B mpou3BoacTBe. K BHenmHNM (hakTto-
paM OTHOCSIT NPEANIOYTCHHS TOKYIIATENICH, YPOBEHB 0X0a HACCIICHHS, OKHIAHHUSI
MOKyTaTeNnei OTHOCHTENIBHO UX Oy/IyIIero JOXo/a 1 ypOBHS [[CH, LICHBI TOBapOB-3a-
MEHHUTEJICH WM COMPSDKCHHBIX TOBAPOB, @ TAKKE 0COOCHHOCTH LICHOBOH OJIUTUKU
KOHKYpeHTOB. Ha MHPOBOM pBIHKE TaKKe CYIIECTBYIOT Pa3IMYHbIe KOHBIOHKTYP-
HBIC ¥ CTICKYJIATUBHBIC (PaKTOPbI, KOTOPBIC HOCIT CTUXUIHBIH XapakTep.

Taxkum 00pazoM, Juis JII0OOr0 NMPOMBIIIJICHHOTO NMPEANPUATHS BaKHA COBEP-
IICHHAs U pallMOHANBHAS CHCTEMaA IIEHOOOPA30BaHHs U cOaTaHCHPOBAHHOCTH €€
9IIEMEHTOB, TaK KaK Pe3y/bTaThl (PUHAHCOBO-XO3HCTBEHHOMN JEATEIbHOCTH BIIH-
SIOT HE TOJIBKO Ha JIESITEbHOCTh CAMOTO MPEANPUSITHS, HO ¥ BO3JCHCTBYIOT Ha
COIMAJIbHBIN U SKOHOMUYECKHUI1 YPOBEHb Pa3BUTHUSI CTPAHBL.
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International experience in using behavioral approach
to improving financial decision-making

Zoulghina Mohamad, postgraduate student, 11l year, BSEU,
Maibarada T. L., assistance professor, Ph.d.

Traditional finance employs models in which market participants are considered
to be rational, efficient, and unbiased users of relevant data who make decisions
based on utility maximization. Traditional finance assumes that all market players,
as well as the market itself, act rationally in order to maximize their gains. Poor
market outcomes will punish any investor who makes a less-than-optimal decision.
It is also true that market participants’ individual errors are not connected with one
another, and hence these errors have no capacity to influence market pricing. One
of the main ideas of the standard market is the efficient market hypothesis, which
assumes that market participants are rational. The link between expected profit
and risk is another fundamental concept: risk-averse market subjects want higher
earnings for hazardous investments. Traditional financial assumptions impose
unwarranted expectations on human behavior. The impact of human limits on
decision-making is studied in behavioral finance. It also assumes that the financial
market is under-informed in some situations.

Financial decisions and behavior, such as investing, should match normative
expectations by performing utility trade-offs between calculated outputs, such as
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