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MEEKJIYHAPOAHAA HAYYHO-METOANYECKAA
KOHOEPEHIIUA YMO

€

«BbICLUEE OBPA3OBAHWE NO HOBbIM CTAHOAPTAM:
MEPE3ATPY3KA OBPA30OBATEJ/IbHbIX MPOrPAMM»

24 mapta 2015 r. B ®MHAHCOBOM yHMBEpCUTETE Mpolwna MexayHapofHasi HayvyHo-
MeToguyeckas KoHdepeHumns YMO «Bbicliee o6pa3oBaHue No HOBbIM CTaHAApTaM:
nepesarpy3ka obpa3oBaTtefibHbIX NPOrpamMm».

Ha nneHapHoM 3acefmaHuu BbicTynun naypeat HobeneBckoii npemMuun, aMepuKaH-
CKWI1 3KOHOMUCT M 3KoHoMeTpuct Jlapc Murtep XaHceH (Lars Peter Hansen), uneH
HaunoHanbHoM akagemumn Hayk CLLA.

Jlapc Mutep XaHceH poaunca 26 okTa6ps 1952 r. B LamneiiHe, wrtat UnanHownc
(Champaign, Illinois). OkoHunB YHusepcuteT wrata tO0Ta (Utah State University) co
cTeneHbto 6akanaBpa (Matematuka, noautonorus) B 1974 r., oH B 1978 r. nony-
Yun cTeneHb JoKTopa unocobun B YHMBepcuTeTe wraTa MwuHHecota (University
of Minnesota). MNocne 3toro XaHceH 6bin accucteHToM npodeccopa B YHMBEpCUTETE
KapHeru-Mennona (Carnegie Mellon University, CMU) no cBoero nepexofa B Yukarckuii yHusepcutet (University of
Chicago) B 1981 r., roe ctan uneHoM HauunoHanbHol akapemun Hayk CLUA (National Academy of Sciences). B 1984 r.
Napc pazpenvn mepans @puwa ¢ KeHHeToMm CuHrnToHOM, B 2006 . nonyymn npemuto IpeuHa MneiiHa Hemmepca no
3KOHOMMKe, a B 2008 — npu3 Group-MSRI Prize 3a UHHOBALMOHHOE NPUMEHEHWE KONIMYECTBEHHbIX UCCNEeO0BaHMMNA.
CosMmecTHO ¢ PaBu [xxaraHHaTtaHoM, npodeccopoM (PUHAHCOB U COAMPEKTOPOM Bu3Hec-wKonbl Kellogg, oH BbiBen
TeopeMy, U3BECTHYI0 NOA, Ha3BaHueM Hansen-Jagannathan bound. CoBmecTHO ¢ Xoce LLlaiikmMeHOM uccnenosan non-
roCpOYHble PUCKK, B IPYrMX CBOMX paboTax pa3pabaTbiBan MoAenb «penpe3eHTaTUBHOIO areHTa.

B coasTopcTBe ¢ CappXeHTOM XaHCeH Hanucan Tpya Robustness, B KOTOPOM MUCCNELYHOTCS NOCAEeACTBMS LLeNOCTHOM
Teopuu ynpaBneHus Ans Makpo3KoHOMM4Yeckoro mMoaennposaHus. B 2011 r. J1. XaHceH HarpaxpaeH npemuein B 06-
NacT¥ 3KOHOMMKM, GUHAHCOB M yNpaBieHns «3a QyHAAMEHTaNbHbIM BKNaA B 0blee NOHMMaHue TOro, Kak 3KOHO-
Muyeckue cybbekTbl CPaBASIOTCS C PUCKAMMU U U3MEHEHMEM Cpefibl». XaHCEH M3BECTEH TaKXe Kak OAMH U3 pa3pa-
H60TUMKOB IKOHOMETPUYECKON Moaenu, unu oboblieHHoro Metoga MoMeHToB (OMM). OH BbiCTynan aBTOpOM MUK
COaBTOPOM paboT, Kacarwmxcs npumeHeHnss OMM c Lenbio aHanu3a 3KOHOMUYECKUX MOAENen B pa3nnyHbix obnac-
TAX, BKKOYAS IKOHOMUKY TPYLA, MEXAYHAPOLHblIE PUHAHCHI, PUHAHCHI B LLESIOM U MAaKPO3KOHOMMUKY.

B 2013 r.JTapc Mutep XaHceH coBmecTHO ¢ HOmxunHoM Mama n PobepTom LLnnnepom 6bin HarpaxxaeH HobeneBckoi
npemuei No 3KOHOMMUKE 33 «IMNUPUYECKUIA aHANU3 LLeH Ha aKTMBbI». YYeHble pa3paboTanu HOBble METOAbI ANS U3-
YYEHUS TEHAEHLMI HA PbIHKAX aKTUBOB.

Te3ucwl 0oknaoa

NOCNEOCTBUA HEONPEOEJEHHOCTH
Anga SJKOHOMUYECKOIO AHAJIU3A

XAHCEH JIAPCIIUTEP,
naypeam Hobenesckoti npemuu no skoHomuxe, 4nex Hayuonanvroti akademuu nayx CIIA

O HEONPEAENEHHOCTH peleHye O TOM, B KaKoil o6macTu OyfeTe cremny-

M MATEMATUYECKUX MOOENAX aNMM3MpPOBATHCA, BBl IyMaeTe, KaKye MpensaTCT-
HeonpeneneHHOCTh HOCUT HeM30eXHBIT Xa- BYA MOTYT BOSHUKHYTb. Korja st roBopio o Ma-
pakrep. Hanmpumep, Kkorga Bbl IpMHUMaeTe TeMaTUYeCKOM aHaIN3e — HEOIpee/IeHHOCTD
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OTXOAUT Ha BTOpOI IJIaH. Kak 9KOHOMMUCT £ BbI-
CTpauBaj MaTeMaTuvYeCcKue Moje/nn, HeoOXoau-
MBI€ JI/Is1 TOTO, YTOOBI Y€TKO OMpee/TUTh Hallle
HOHUMaHNe Kak paboTaeT 3KOHOMUKA; s
TOTO, YTOOBI IIPOTHO3UPOBATD, YTOOBI TOHATH
KaK MEHAIOTCA NeHeXXHasd, HaJloToBasd, ApyTue
rOCyZlapCTBEHHbIE TOMNTUKN. Mogenn momora-
I0T PEIINTh MHOTYE 9KOHOMIYECKIe IIPOOIeMBI,
HaIlpuMep, IOHATD, KOTI[ja IPUYMHON peleccun
ABJIAETCSA 9KOHOMUYECKNIT KPU3NUC, KOTHA —
4TO-TO Apyroe. OMHAKO MOJENN He ABIAITCA
TOYHBIM BOCIIPOM3Be[IeHIEM PeaIbHOCTHU, OHU
HOCAT YIPOIIEHHbII XapaKTep, I0O3TOMY HeCO-
BepiIeHHbI. Kak 9KOHOMUCT, 5 yOeX/IeH B BaXK-
HOCTM HEOIpe[le/IeHHOCTY KaK LJeHTPalbHOTO
KOMIIOHEHTA IIpM BBICTPAMBAHUM OLIEHKY MO-
JIe/TU VICXOJIsl 3 AMIMPUYIeCKMX HaHHbIX. Oc060
XO04y NMOJYEPKHYTh HEONPEJENEHHOCTH, BIINA-
I0IIIVie Ha 9KOHOMMYECKME pellleHN s, HallpuMep
032004eHHOCTh NHBECTOPOB I HEXXeTaHue OT-
KPbIBAaTh HOBblEe NPENPUATHAA B IEPUOJ, HEO-
IpeeIeHHOCTH.

[Ipu cocTaBneHUN AMHAMUYECKOV SKOHOMMU-
YeCKOI MOJIe/IN MCCIeqOBaTen:

e OINCHIBAIOT S9KOHOMMYECKNUX areHTOB U TO,
KaK OHU CIPaBJIAITCA C HEONPeeleHHOCThIO
PV IPYHATUY PeLIeHNiT, KOTOpble OYAyT IMeTh
IOCTIEICTBYA B OyAyLIeM;

e INPOCYMUTHIBAIOT PEAKLNIO PbIHKA U TO, KaK
OypeT BBIIIALETh GUHANBHOE pacIpefeeHue
PecypcoB B paBHOBECUM.

/nBecTOpH aKIIeHTUPYIOT YCUINA HA TOM,
4TOOBI IOHATH, KaK UM CJIe[lyeT CUCTeMHO BOC-
IpUMHUMATD OyAyliee, OHY CTaJKMBAIOTCA C HEO-
NpeJieIeHHOCTDIO, U C Hell HeJIeTKO CIIPABUTHCA.
W ecnu MOKM MOXKHO YCPEJHUTD, TO MHBECTOPBI
HOMBITAITCS MTOTPeOOBATh KOMITEHCAIIUNU ITUX
mokoB. OHM NMOAXOAAT K 3TOMY C pa3HON CTe-
IIEHbI0O YBEPEHHOCTM B MIPAaBMIBHOCTY CBOUX
y6e>KI[eHI/II7I. BospeiicTBue ycunmit MeHsAeTCA
II0 Mepe TOTr0, KaK MOAB/IAITCA HOBble JAHHbIE
Y HOBO€ IIOHMMaHMe Npoliecca.

IIpoBenem rpaHb MeX/y HEONPEENEHHO-
CTBIO 3a npedenamuy MOJENN U HeOIpefle/ieH-
HOCTbBIO 8Hympu Mojenu. K npumepy, Mbl MO-
[lelpyeM HOBeleHNe TI0fell — MOoTpebuTerer,
NPOU3BOAUTENEN, PACCUUTHIBAIOIINX PUCKHA
IIPOEKTOB, pacCMaTPMUBAIOIINX BO3MOXHOCTD
CO3JlaHUA HOBBIX NpeAnpuATuil. Berctpan-
BaHMe MOJie/IN AABAETCA HEeONpeleNleHHO,

KPUTUYHON, ONHAKO HEONPEJENeHHOCTh —
Ba)KHas COCTABJAMOILAaA /A NOHMMaHUA pas-
BUTUA 3KOHOMUKIL.

O KOJNINETAX-MATEMATUKAX
O6paTnMcs K UCTOpUY TOW 06IacTH HAYKU,
KOTOpPOI1 A 3aHMMaNCA. ITO IKOHOMUUECKIE
BpeMeHHble pAAbl. [lepBoOTKpBIBATEIAMMN UC-
CllefOBaHNI (PUMHAHCOBBIX BPEMEHHBIX PANOB
6butn bamense (1900 r.), O (1927 r.), Cryuxuit
(1927 r.), ®pu (1933 1.).

JIyu bawenve — MaTeMaTUK, OH pa3padaThl-
BaJI TO, YTO Ceilyac M3BeCTHO KaK OpOYHOBCKOe
IBVDKEHME MPUMEHUTENbHO K PMHAHCOBOMY
peIHKY. Teopus 3 HeKTUBHBIX PHIHKOB OCHO-
BbIBA/IaCch Ha MOJeE/AX, KOTOpble BbICTpoun ba-
mresnbe B Hadasie XX B. (SKOHOMMCTHI OLI€HUIN
pabotsl bamrenbe cycrs 50 net).

Mxc. 3. FOna HasplBanIyM OTLIOM aHa/IN3a Bpe-
MeHHBIX psAloB. OH He ObII 9KOHOMUCTOM, 3a-
HMMAJICA CTaTUCTUKOM, MePUOJUIECKUM TI0-
BeJleHIeM Pa3IMYHBbIX IIMKJIOB, OH aBTOP TaK
Ha3bIBaeMOIl aBTOPeTpeCcCUOHHOI Mofienn (cu-
CTeMa, MO/IBePrarouasAcsa pasINnuYHbIM UMIY/Ib-
caM 1 mokam). B mogenu IO0na ncnonbsosancsa
HNPUHIAI U3YYeHNA BO3/IENICTBU.

OpHoBpeMeHHO 1 He3aBucuMo ot I0ja Baxk-
Hble uccnenoBanua nposopun Eezenuti Cnyy-
KUil, BBIJAIOIIMUIICA PYCCKMUI MAaTeMaTHK, B IIPU-
MEpPHO COBMAfAIOMINX MOJeNAX LUKIOB OH
IbITA/ICA ONpeNeNUTb CIydaliHble MMITYIbCHI,
KOTOpbIe BO3/IefICTBYIOT HAa 9KOHOMMUKY, IIPOXO-
sl 4epes Hee.

P. ®puw monyumnn B uoHe 1927 r. cTaThIio
Cnynkoro Ha pycCKoM sA3bIKe C KpaTKUM U3JI0-
JKEeHIEeM ee COJlep>KaHNA Ha aHIJINIICKOM s3bIKe
U HEMeJIJIEHHO C 9HTY31a3MOM OTK/IMKHY/ICA Ha
Hee. OH ObII KaK pa3 TeM 4e/I0BEKOM, KTO MOT
NpaBUIbHO UHTEPNPETUPOBATD PE3y/IbTATHI,
MOCKO/IbKY IIPOBOJMII UCC/IeJOBAHNA, aHAJIO-
rnyHble paboTe ero kojtern. B nuceme Cryn-
KOMY OH IIMCaJI, YTO «BO BCAKOM CIy4ae, Kpar-
KOe CoflepKaHlMe CTaTbU Ha aHIIMIICKOM fA3bIKe
NOCTATOYHO SACHO IOKa3bIBaeT KPAlHIOW BaXK-
HOCTD Balllell 3aJiauy» 1 YTO B Hell pefiCTaBJIe-
Ha «BeCbMa IIOJOTBOPHAsI Y1 MHOTOO0 IaroIas
upges» (MMCbMO HAaXORAUTCSA B apXUBe YHUBEpP-
curera Ocno). Kpome Toro, nmenHo ®@pumr mor
Aydlie JPYTUX pelluThb 3ajjadyy pacupocTpa-
HEHMA CTAaTby, TaK KaK B TO BpeMs rOTOBUJICA



BECTHUK ®UHAHCOBOIO YHUBEPCUTETA ¢ 2°2015

OTKPBITb HOBBII KypHaJL

B cBoux paborax P. Ppuw ncmnonb3oBa
onbIT [0na n Cnyyxo2o, HO KpUTUYECKU TIepeoc-
meiciun ero. Crates «IIpo6memsr pacpocTpa-
HEHUsA ¥ IPOO6JIeMBI IMITY/IbCa B JUHAMUIECKON
9KOHOMMKe» (HamucaHa B 1933 r. mo pesynbra-
TaM HOBBIX MCC/IEJOBAHNI), BHEC/IA 3HAYNTE/Ib-
HbI BK/IaJ, B Jaj/IbHENIIee pa3BUTIE aHANIM3a
5KOHOMMYECKOTO IVK/Ia. B Heil BiepBbIe ObIIN
VICTIONIb30BAHBl TEPMUHBI « MAKPOIKOHOMMKA»
U «<MUKPO3KOHOMUKa». P. ®puws cTan naypea-
toM HobeneBckoii mpemnn 1969 r. «3a co3paHme
U IpUMeHeHNe [IMHAMIYeCKUX MoJeselt K aHa-
N3y 5KOHOMUYECKNX IIPOIeccoB» (OH ONUH
U3 IepBBIX naypeaToB HobeneBckoit mpemun
B 9KOHOMIUKE).

Xouy cKa3aThb O 3acC/lyrax poCcCUICKUX yue-
HBIX, paOOTBI KOTOPBIX 5 MICIIO/Ib30BAJ B CBOUX
uccnefnoBaHuAXx. KonmMoropos nposen sHaun-
Te/IbHble 3bICKAHNUA B YaCTU CTATUCTUYECKOTO
aHajau3a, paboTsl [JBIHKMHA ITOCBSAILIEHBI Bpe-
MEHHBIM psfiaM (ero paboTbI IOMOIIM HOHSATD
Teopuio spdexTnBHOrO prika), Kupcanos
nucan o MeprogNIHOCTY (OH CO3Ja 3aMeda-
Te/IbHYI0O KHUTY O CIIeKTPa/bHOM aHa/N3e Bpe-
MEHHBIX pANOB). MeHs Bcerga MHTEpeCOBaIN
MCC/IeNOBAaHMA POCCUIICKUX YUE€HBIX, OHU TO-
BJIVSA/IM HA MOM JJOCTVKEHUS.

O PAUUOHAJNIbHbBIX OXXKUOAHUAX
Pa6ora o panmMoHanbHBIX OXUaHUAX Oblla
[IOTIONTHEHA aMePUKAHCKUMU MaTeMaTUKaMu
u sKoHoMucTamu x. Mymom u P. JIyxacom'.
[IInpoxo n3BecTHa UX CcTaTbs «PanmoHanbHbIe
OXMJAHUSA U TeOpUA ABIDKEHMS I[eH», Oy On-
KOBaHHaA B 1961 1.

M. Mym He IpeTeH[JOBa/l Ha CEPbE3HYIO
TeOpeTUYeCKYI0 HOBAILlMI0, OH CTPEeMUJICA
JIMUIb HOCTPOUTH HEIPOTUBOPEUYNBYIO MOJE/b
L[eHbl /I CUTYal[) HeollpeJe/IeHHOCTY, KO
HOBefieHVe CyObeKTOB 3aBVICUT OT OXXUIAHUII.
Y4eHBII MOCTaBUI BOIPOC O TOM, HACKOJIb-
KO HENIPOTUBOPEUYMBBIMU ABIAITCA UCXOJ -
Hble IIPeAI0NI0XKEeHNA Mojieell, OTpakalolne
npejCcTaB/leHNs O NOBeJEeHUM MHAUBUMOB,

! P. Jlykac — maypear HoGeneBckoit IpeMun 1o skoHoMuKe 1995T. 3a
Ppa3paboTKy 1 IpuUMeHeHNe TUIOTe3bl PALMOHATbHBIX OXKIIAHMUIL, KOTO-
pas IpyBeTa K U3SMEHEHNI0 MaKPOIKOHOMMYECKIX aHaIM30B U yImy6rne-
HUIO IOHMMaHus 9KoHoMmdeckoit mommruku. URL: http://bibliofond.ru/
view.aspx?id=487425 (nara obpawenns: 30.03.2015).

U NIpefIIOIoXKeHNs 06 UX MOBeLeHNN, IIpef-
cTaBleHHble QYHKIMAMN OXMAaHuit. OH BbI-
CKa3aj MBIC/Ib, YTO BHYTPEHHAA JTOTMKA MO-
[e/V HapyIaeTcs, ecny QyHKIINN OXUAAHNI
3a[Jal0TCS U3BHE, a He ONpefle/IAITCA caMoil
Mozenbio. Eciu Mofiennb HempoTUBOpeYnBa, TO
OXMIAHUA UHAUBUIOB JJOMKHBI COOTBETCT-
BOBAaTh, T.€. B CpeJjHEM OBITb paBHBIMU IIPO-
THO3aM, [TIOJTy4eHHbIM Ha OCHOBAHUY MOJE/IN.
dopManpHO 9TO O3HAYAET, YTO CYOBEKTUBHBIE
OXXIJJAHMA PAaBHBI MaTeMaTU4eCKOMY OXMja-
HUIO COOTBETCTBYIOIEN IIEpEMEHHO MOJENN,
VI 9KOHOMMYeCKMe CYObeKThl eICTBYIOT
TaK, KaK ec/iu Obl OHM 3HA/MM MOfieNb. JTa dhop-
MYIUPOBKa, faHHasA /[Ju. Mymom, nuspectHa
KaK TMIIOTe3a O PaljMOHA/IbHBIX OXUAAHUAX
B CMJIBHOI opMe.

HEOMPEAENEHHOCTb
M PUHAHCOBbBIE PbIHKU
PaccmoTpuM HeonpeneneHHOCTb BHYTpU u-
HaHCOBOJ Mojenu. PuHaHCOBasA MOLENTb IPO-
eKTa VLU IeVICTBYIOIell KOMITAaHUM TT03BOJIsAET
Hanbojee TOYHO U HATIAJHO OLEHUTHh UHBEC-
TULVIOHHYIO, QVHAHCOBYIO IIPUBJIEKATe/IbHOCTD
U BBIJIETUTH KTI0UeBble GaKTOPHI. SIBIAICH OC-
HOBHBIM MHCTPYMEHTOM KPUTUYIECKOTO aHA/IN3a
mpoeKTa, GMHAHCOBAs MOJeb HeOOXOoAMMa TIPU
OPUHSTUY PellleHNI : Ol[eHKe MHBECTUI[MOHHDIX
MPOEKTOB, POPMUPOBAHNUY U ITEPECMOTPE UH-
BECTULVIOHHON IIPOTPAMMBI, OIleHKe U YIIpaB-
JIEHUU PUCKaMIU MHBECTULUI B IIPOEKT.
Kak pesynbrar, B MOfensax puUHAHCOBOTO
PBIHKA TOSIB/ISIIOTCS HOBBIE IPUYMHBI KOeba-
HUI B CTOMMOCTY HEOTIPeIeIeHHOCTH.

HEOMPEAENEHHOCTb U UBMEHEHUE
KNTUMATA
MpI OHMMaeM, 9TO MOJE/IN MMEIOT HEIOCTATKI,
U CTapaeMcsA UX UCIPABUTD, €C/IM 3TO BO3MOXK-
HO. bonbrasg yactb Mojeneli, KOTOpbIe MBI MC-
II0/Ib3yeM, HallpUMep, IPUMEHUTENbHO K HayKe
00 M3y4eHNN K/IMMaTa, IONajaioT B 3Ty KaTero-
puio. PaKTOp HEONPENEIEHHOCTY HEe O3HAYAET,
9TO MBI He JO/DKHBI HUYETO JIeNaTh, JaXKe eC/n
He 3HaeM TOYHO MacIuTab OyayIX U3MeHeHNI],
Ienecoo6pa3Ho HAvyaTh AENICTBOBATD yoKe Cell-
Jac (HeompemeleHHOCTb He O3HaYaeT Oesfeii-
crue). CruBeH KyHaH (ObIBIINIT 3aMeCTUTEND
CeKpeTaps IO HayKe MUHIUCTEPCTBA S9HEPTETUKI
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CIIA) cpenan o4eHb MHTEPECHOE ¥ BEPHOE 3a-
aBneHne. «Jllo6oe cepbe3sHoe 0O6CyXHeHNE
U3MEeHEeHU KIuMaTa NOJ/KHO Ha4MHATbhCA
C IpM3HAHUA He TOIbKO HECOMHEHHBIX Hay4-
HBIX T€OPUI1, HO U CTEIIeH! HeOollpele/IeHHOCTH,
B 0COOEHHOCTM B TOM, 4TO KacaeTcs IIPOTHO3M-
poBaHusa Oypyuero. [IpusHanue Takux orpa-
HUYEHNI], @ He UTHOPUPOBAHIE X, IpUBeJeT
K 60jIee Tpe3BBIM U, B KOHEUHOM cueTe, 6osee
NPOAYKTUBHBIM AUCKYCCUAM IO BOIPOCAM
VI3BMEHEeHUs K/IMMaTa ¥ BBIPabOTKM MOIUTUKI
B 00/1acTV M3MEeHEHUs KAuMara». ITO OUYeHb
IpaBUIbHOE 3asBJIEHME.

MHe HpaBATCA Te MO 9KOHOMUYECKO-
rO pa3BUTHUA, B KOTOPBIX 3HAUUTE/IbHYIO YacThb
oTBOAAT prHAHCOBBIM pbiHKaM. Heompenenen-
HOCTb — BaKHellIllasA COCTaBHAA 4acCTb 3TUX
Mojesell, 4acTb 3KoHOMMKHU. Heonpenenen-
HOCTb — 3TO AMCIUIIINHA, KOTOpas Mpu3BaHa
U3MEPATDb U UCIONb30BaTh ynpoueHus. Crnox-
Hble IPOOIeMbI He BCerfia TPeOYIT CI0XKHOTO
peleHys, 0COOEHHO B YCTIOBMAX OTPAaHNYEHHO-
CTM HAIero IIOHVMAaHMs 9TON POO/IeMBI.

K BOIIPOCY IIPOI'PAMM
OBYYEHUA

JTapc Ilutep XaHceH: «MHe kaxemcs,
UMo O4eHb NONe3HO YHUMb IKOHOMU-
Ky, Camucmuky, meopuio éeposmHo-
cmu. 20 nem Ha3ao A He M0z Ovl npeo-
cmasumo cebe, KaKue UHCMPyMeHMbl,
memoouku 6yoym O MeHs celluac
Haubosnee nonesHvimu. IToamomy Hyx-
HO 06paMuUMvCs CPasy Ko MHOSUM OUC-
UUnauHam, 4mobvl 6NUMamy syuuiee
u3 Hux. /I100u 0013 HbL 00HOBPEMEHHO
pabomamov no HeCKOMbKUM OUCUUNTIU-
Ham. IToamomy Heobx00umvl npozpam-
ML 00yUeHUs, KOMOopble OMAULAIOMCs
OUHAMUYHOCMBI0, 2UOKOCMBIO U 10360-
TIAI0M 83AUMHO 0002AU4AMb U3YHaeMble
OUCUUNTIUHBLY.

2 URL: http://www.fa.ru/Pages/home.aspx (nara obpamennst: 30.03.2015).
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NEW STANDARDS IN THE HIGHER EDUCATION SYSTEM:
A RESET OF THE PROGRAMS OF STUDY

Annual International Research Conference of the Teaching Methodology Association of the Higher Education
Institutions of the Russian Federation

The Financial University hosted New Standards in the Higher Education System: A Reset of the Programs of Study
Annual International Research Conference of the Teaching Methodology Association of the Higher Education
Institutions of the Russian Federation on 24 March 2015.

Lars Peter Hansen, an American economist and expert in econometrics, holder of the Nobel Memorial Prize in
Economics, member of the National Academy of Sciences (USA), spoke at the plenary session of the Conference.
Lars Peter Hansen was born on October 26, 1952 in Champaign, Illinois. After obtaining a bachelor degree in
Mathematics and Political Science from the Utah State University in 1974, he got his PhD from the University of
Minnesota in 1978. After that, he served as assistant and associate professor at Carnegie Mellon University before
moving to the University of Chicago in 1981.There he became a member of the National Academy of Sciences.He was
the co-winner of the Frisch Medal with Kenneth Singleton in 1984. He was awarded the Erwin Plein Nemmers Prize
in Economics in 2006, and the CME Group-MSRI Prize in Innovative Quantitative Applications in 2008. Together with
Ravi Jagannathan, chaired professor at the Kellogg School of Management at Northwestern University, he discovered
a ratio that later became known as the Hansen — Jagannathan bound. His current research interests include work
on the long-run risk-return tradeoff with José Scheinkman. In other works, he dwelled on the representative agent
models. Working in collaboration with T.J. Sargent, Lars Peter Hansen wrote Robustness, where the authors explored
the integral control theory implications for the macroeconomic modeling. He received the 2010 BBVA Foundation
Frontiers of Knowledge Award in the category of Economy, Finance and Management for his fundamental contributions
to our understanding of how economic actors cope with risky and changing environments.

Mr.Hansen is also known as one of the developers of the econometric generalized method of moments (GMM). He
was the author or co-author of works on the GMM use in examining economic models in various fields, including
labor economics, international finance, general finance and macroeconomics. In 2013, Lars Peter Hansen was
awarded the Nobel Memorial Prize in Economic Sciences jointly with Robert Shiller and Eugene Fama for empirical
analysis of asset prices. The scholars have developed new methods for the examination of trends in asset markets.

THE CONSEQUENCES OF UNCERTAINTY
FOR ECONOMIC ANALYSIS

Presentation Summary

LARS PETER HANSEN,
holder of the Nobel Memorial Prize in Economics, member of the National Academy of Sciences (USA)

ON UNCERTAINTY AND MATHEMATICAL  change. The models help solve many economic is-
MODELS sues, for instance, help understand when the reason

Uncertainty is inevitable. For example, when you  for the recession is an economic crisis, and when
decide as to which area to choose as the area of  the reason for it is quite another thing. However,
your major, you think about what obstacles you the models are not an accurate replica of the real
might face. When I speak about the mathematical  thing, they are prone to simplification, and they are
analysis, the issue of uncertainty fades to the back- not perfect. As an economist, I am convinced that
ground. As an economist, I have built mathemati- the uncertainty as a key model component is to be
cal models needed to clearly understand how the  taken into consideration when the models that are
economy works, to make forecasts, to understand  based on empirical data are assessed. I would like
how the monetary, fiscal, and other public policies  to stress the uncertainty that affects the economic
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decision-making process, for example, the inves-
tors’ concerns and their reluctance to open new
business companies in a period of uncertainty.
When constructing a dynamic economic model,
the researchers describe the economic actors and
how they cope with uncertainty when making de-
cisions that will have implications for the future
and make estimates as to the market reaction and
what the final balanced allocation of resources will
be. Investors make most efforts in order to under-
stand how they should perceive the future, they
face uncertainty, and it is not easy for them to cope
with it. If the shocks can be averaged, then the in-
vestors will try to compensate for the shocks. They
approach this issue maintaining varying degrees of
confidence in the correctness of their beliefs. The
impact of the efforts made changes as the new data
arrives and a new understanding of the process is
formed. Let us draw the line between the uncer-
tainty outside the model and the uncertainty in-
side the model. For example, let us imagine that
we make human behavior models and model the
behavior of consumers and producers who calcu-
late the project risk and examine the new enter-
prise opening probability. The model construction
is uncertain and critical, but the uncertainty is an
important component for understanding the eco-
nomic development process.

ON COLLEAGUE MATHEMATICIANS
Let us turn to the history of the issue which I have
been exploring, the issues of time series in econom-
ics. The pioneers of the research into the financial
time series were Louis Bachelier (1900), George
Udny Yule (1927), Evgeny Slutsky (1927), and
Ragnar Frisch (1933). Louis Bachelier is a math-
ematician. He has developed what is now known
as Brownian motion in the financial market. The
efficient market hypothesis is based on models that
L. Bachelier constructed in the early 20™ century.
The economists started appreciating his works 50
years later. George Udny Yule has been called the fa-
ther of the time series analysis. He was not an econo-
mist. He was a statistician and studied the periodic
behavior of various time series. He is the construc-
tor of the so-called autoregressive model (an out-
put of an impulse and shock response). The output
examination principle was used in the Yule model.
At the same period and acting independently from
G. U. Yule, Evgeny Slutsky, an outstanding Russian

mathematician, conducted an important research.
He tried to determine the random impulses that af-
fected the economy using roughly the same time se-
ries model.

In June 1927, R. Frisch received a Slutsky’s article
in Russian and a summary of its contents in Eng-
lish. His immediate response was enthusiastic. He
was the one who could correctly interpret the find-
ings obtained as he conducted a research that was
similar to that conducted by his colleague. In his
letter to Slutsky, he wrote that a summary of the
article content in English quite clearly showed the
critical importance of the issue and that it contained
a very fruitful and promising idea. The letter is in
the archive of the University of Oslo. Besides, it was
R. Frisch who could solve the article distribution
problem better than others as he was launching a
new journal on the market at that time.

In his works, R. Frisch used and critically reinter-
preted the data collected by G. U. Yule and E. Slut-
sky. The article titled “Propagation Problems and
Impulse Problems in Dynamic Economics’ was writ-
ten in 1933 and contained his new research findings.
It made a significant contribution to further devel-
opment of the economic cycle analysis. The terms

“macroeconomics” and “microeconomics” appeared
for the first time in that work. R. Frisch obtained
the Nobel Memorial Prize in Economic Sciences in
1969 for building and applying dynamic models to
the economic process analysis. He was one of the first
winners of the Nobel Memorial Prize in Economic
Sciences. It is time to say a few words about the con-
tributions made by the Russian scientists whose
works I used when doing my research. Andrey Kol-
mogorov did a significant research into the statisti-
cal analysis, Alexander Dynkin's works are devoted
to time series. His works helped understand the ef-
ficient market hypothesis. Kirsanov wrote about pe-
riodicity. He wrote a good book on spectral analysis
of time series. I have always been interested in the re-
search done by the Russian scholars. They have made
their own contribution to my work.

ON RATIONAL EXPECTATIONS
John Fraser Muth and Robert Emerson Lucas, Jr.},
US economists and mathematicians, made their

! R. Lucas received the Nobel Memorial Prize in Economic Sciences in 1995 for
developing and using the rational expectations hypothesis which contributed
to changes in the macroeconomic analysis and to better understanding of the
economic policy. URL: http://bibliofond.ru/view.aspx?id=487425
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contribution to the analysis of rational expectations.
Rational Expectations and the Theory of Price Move-
ments (1961) by John F. Muth is a widely known
work.

J. Muth did not aspire to offer a serious theoreti-
cal innovation. He has just tried to construct a con-
sistent pricing model to be used in the situations of
uncertainty when the agents’ behavior depends on
expectations. The scholar has raised the question of
consistency of model assumptions that reflect the
notion of the individuals’ behavior and the consist-
ency of assumptions about their behavior that are
represented by the function of expectations. He has
suggested that the internal model logic is violated if
the function of expectations is set from outside the
model and not determined by the model. If a model
is consistent, the individuals’ expectations should be
consistent with, i. e. generally coincide with, the fore-
casts made using the model. In theory, this means
that subjective expectations are equal to the math-
ematically calculated expectations associated with a
relevant variable in a model, or that the economic
actors act as if they learnt the model. This model de-
scribed by John Muth is known as the strong-form
rational expectations.

UNCERTAINTY

AND FINANCIAL MARKETS
Let us consider the uncertainty inside the financial
model. The financial model of a project or a business
company helps assess the investment prospects and
the financial feasibility and identify the key factors
in the performance in the most accurate and coher-
ent way. A financial model is the key critical project
analysis tool. It is a necessary instrument used in the
decision-making process when the investment pro-
jects are assessed, investment scheme is formed and
revised, and project investment risks are assessed and
managed. As a result, the financial market models
identify new reasons for fluctuations in the value of
uncertainty.

12

UNCERTAINTY AND CLIMATE CHANGE
We understand that the models have their shortcom-
ings, and try to correct them if possible. The majority
of the models that we use, for example, in climate
science, fall into this category. The presence of un-
certainty does not mean that we should not do any-
thing. Even if you do not know exactly the scope of
future changes, it is appropriate to start taking action
now. Uncertainty does not mean omission of action.

Steven E. Koonin, former Undersecretary for Sci-
ence in the U. S. Department of Energy, has made
a very interesting and accurate statement by saying
that any serious discussion of climate change should
start from recognizing not only the approved re-
search theories, but also the degree of uncertainty, es-
pecially when forecasting the future. If we recognize
such restrictions and do not ignore them, it will lead
to a more sober and, in the final analysis, more pro-
ductive discussions on climate change issues and on
climate change policy development. This is quite true.

I like the economic development models in which
a significant part is dedicated to the financial market
analysis. Uncertainty is an important component of
those models, and it is an inherent problem for econ-
omists. Uncertainty is a topic that is designed to be
measured by using simplifications. Complex issues
do not always require complex solutions, especially
given our limited understanding of the issue.

ON THE PROGRAMS OF STUDY
Lars Peter Hansen: I think it is very useful to study
economics, statistics, and probability theory. I could
not imagine 20 years ago which tools and techniques
would become the most useful for me now, so you
need to study many disciplines at once to absorb the
best of each of them. People need to operate in sev-
eral areas simultaneously. Therefore, the programs of
study which are dynamic, flexible and allow for the
mutual enrichment of the studied areas are required?.

2 URL: http://www.fa.ru/Pages/home.aspx



