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Bce npasa 3awumenvi. [Ipoussederue npeoHa3HAUEHO UCKAOUUMENLHO OAsl YACTHOZ0 UCNONb-
306anus. Hukaxas wacmo 31eKmporHo20 3K3EMIASPA OGHHOU KHU2U He MOdicen Oblnb 860CNPOU36e-
0eHa 6 Kakoli Obl mo Hu 6b110 hopme U Kakumu Obl Mo HU ObLAO CPEOCMBAMU, BKAIOUAS PASMEULEHUE
6 cemu MHmeprem u 8 KOpROPAMUGHbIX cemsix, ONst NYOAUUHO20 UAU KONNEKMUBHO20 UCNONb308AHUSL
0e3 NUCLMEHH020 PA3pPeueHIs: 8Aa0enva agmopcKux npas. 3a HapyuleHue agmopcKux npas 3aKo-
HOOAMenbCmMeoM NpedycMOMPEHA 8bINAAMA KOMNEHCAWUU NPAsoodraoamens 8 pazmepe 00 5 MAH.
pyoneti (cm. 49 30AI1), a maxdice Yyzon068HASE OMBEMCMBEHHOCHTb 8 BUOE NUULEHUSL CBOD00bL HA CPOK
00 6 nem (cm. 146 YK P®,).



C. Baiin. «MuBectuiuu u TpeianHr. PopMUPOBAHUE WHIUBUYAIbHOTO TIOX0/IA K MPUHSTHI0 HHBECTUIIMOHHBIX pellie-
HU»

BBenenne

DTa KHUATa O TOProBJie U MHBECTULIMAX HA (DMHAHCOBBIX phIHKaX. Ee OCHOBHAs 1eJIb — MOMOYb
YUTATENIO CO3[1aTh COOCTBEHHBIN METOA. DTa Lie/ib JOCTUTAeTCs MyTeM KPUTHUYECKOro aHaju3a Bee-
BO3MOJKHBIX TEOPHI M YCTAHOBJIEHHS] B3AUMOCBSI3el MEXIY JIeMEHTaMU U MPAKTUYECKUMU HaOIo-
naeHusMHU. Mbl HajieeMcsl, 4TO KHUTa TIOMOXKET BaM MpeoOpa3oBaTh HAOOP 3HAHUWHA B IUIACTHYHOE
MOHUMAaHUE PHIHKOB. DTO, B CBOIO OYepe/lb, MO3BOJIUT BaM COIKOHOMHThH BpeMsl Ha BhIpaOaThIBaHKE
BaIllero TOProBOro CTWJIsl B LIEJIOM U caenath Oosnee 3(peKTUBHBIMU TaKUe KJII0YEBbIE JIEMEHTBI,
KaK HCMOJIb30BaHUE UH(MOPMAIUK, HAXOXKAEHHE CBOEH 30HBI KOM(pOpTa, CTPYKTypUPOBAHUE MOPT-
ens.

UroObl yMTaTenb MOr cOpMUPOBATh CBOM OXUJAAHUS OT KHUTH, MbI MpejajiaraéM KOpoT-
KYIO JIMCKYCCHIO O HAOJIONICHUsIX 32 TEeJISIMHU, KOTOPBIE CTABAT WHBECTOPBI, YATAs TIONOOHBIC KHUTH.
duHaHCOBBIE PHIHKM — 3TO CBOErO pofa MH(OPMAIMOHHbIE KYHIJIM. MHEHUs] ero Y4acTHUKOB
CaMbIM MPUYYTUBBIM 00Pa30M MEperuieTaloTcsl U MEHSIIOTCSl, TEOPUH CTPOSITCA Ha 3bIOKOH MOuBe
MIPEATIONOKEHUI U 9acTO BBOAST B 3a0imyxkaeHHe, a WHGOPMAIHMs TOpOW OKa3bIBACTCsS HEBEPHOM
WIA HeNpaBWIbHO MHTepnpeTtupyercs. Ha ¢puHaHCOBOM pbIHKE, Kak U B HACTOAIIMX JIKYHIJISIX,
B OJJHOM CJIy4yae MOXHO OKa3aTbCs MoOeauTeNeM, a B JpPyromM — kepTBoi. Bompoc o ToM, KTo ke
Bbl Ha CaMOM [ieJie — OXOTHHUK WJIM J0ObIYa, OyJeT mpecie/ioBaTh Bac NMOCTostHHO. Eciu mogo6Hoe
BCTYIUIEHHE BAaC HEe HAMyrajao ¥ He OXJIaAWuJIO Balllero KeJlaHWs MpeycreTh Ha PbIHKEe UHBECTULIUH —
A00pO MOXKAJIOBaTh B Psi/Ibl MHOTOMUJUTHOHHOW apMHU OXOTHUKOB 32 TTPUOBLIBIO!

He 3a06mysknaiitech, yBaxxaeMblil YMTATEITh: BPS JIM Bbl OKAKETECh YMHee, TaJlaHT/IMBee, 00pa-
30BaHHEEe WM yJawIMBee MHOTUX JAPYTMX YYaCTHUKOB pblHKa. Kak mpaBuiio, Ha HEM B KOHEUHOM
UTOTe MPEeyCreBaloT Te, B KOM ONTUMAJILHO COUETAIOTCS BCe 3TU KauecTsa. [lepen TeMu xke, KTO TOJIbKO
BCTYMAET Ha ITOT MyThb, CTOUT 33/1a4a JIEMEHTAPHO BbIKUTb, XOTS, IPU3HATLCS, B MH(OPMALIMOHHBIX
JUKYHIJISIX IIIaHCHl HOBUYKOB Ha BBIKMBaHKE HEBEJIMKU. B yClIOBHSAX pacTylero pbiHKa MOKYIaTelb
MOKET MOTYyYUTh MPUObLIb CPABHUTENBHO JIETKO U IMO3TOMY MHOT/IA MPEUCTIONHSETCS YBEPEHHOCTU
B CBOEM TaJIaHTe, He Jiesiasi TPY STOM BBIBOJIOB M3 JIOIYIIEHHBIX OMHOOK. [Tocsie ppIHOYHOM «TPSICKU»
2014 r. Bce NOHUMAIOT MOCJECTBUS HETIPABUIIbHBIX MHBECTUILIMOHHBIX PEIICHUN !

XoTuTe y3HaTh, Kak 3apadaThiBaIOT APYIUe, YTOObl HAYUYUThCS 3TO AeJaTh CaMOCTOSITEIbHO?
Xoporias uesi, Ho y Koro Bel HayuuTech? Ha B3 aBTopa, mupoko usBectHas ¢gppasza «Ha Yo-
CTPUT BCE TOBOPST, UTO XOTAT... BCE PABHO JPYr Opyra HUKTO HE CIyIIaeT» He COBCEM BEpHa,
MOCKOJIBKY MaJIO KTO U3 YYaCTHUKOB PBIHKA MOXKET TOJKOM OOBSCHHTbH, 3a CUET Yero eMy yaaJioch
3apaboTaTh; B OOJIBITMHCTBE CITy4YaeB JIIO/IU WM OaXBaJIATCs CBOUMH YCIIEXaMU, VJTH U3JTUBAIOT YTy
CBOEMY COOECe/IHMKY. YCHelIHble Tpeliepsl, Kak MpaBuio, BeChbMa JJAKOHUYHO OIMHUCHIBAIOT UJIEIO,
CTaBIIIyI0 OCHOBOH y/IaUHOW C/EJIKY, U U3 UX [TOBECTBOBAHUSI CJIOKHO IMOYEPITHYTh KaKHe-IM00 peKo-
MeHamu. [Tpourpasiive xe, HAMPOTUB, MOAPOOHO U SMOILIMOHAIBHO PACCKA3BIBAIOT O HEKOU MpH-
HIe/IIel UM B TOJIOBY «OTJIMYHOW» UJIee; O JIOMOMTHUTENIbHBIX aCTIeKTaX, yYTEHHbIX UMU NP BXOJIe
B CEJIKY; O MOCIEIYIOIEM «HETPaBUJIbBHOM» MOBEJEHUHU PbIHKA; O TOM, YTO OHU OKA3aJIMCh YMHee
TeX, KTO MO3JHO OCO3HAJI CBOKO OIIMOKY MJTH BOOOIIE HE YUeJT TeX MJIM MHBIX OOCTOSITENILCTB; a TAKKe
0 TOM, KaK UM He TIoBe3J10. .. OcOOEHHO NeYalIbHO CITYIIATh PacCKa3bl HEYJAYHUKOB, YTBEPKIAIOIIHX,
YTO OHU MPUHSIM BO BHUMaHUe OyKBaJIbHO BCE acrieKThl caenku. Heyxkenu cam akT (pMHAHCOBBIX
NoTepb He yOeKJaeT TaKUX JI0JIeH B TOM, 4TO UM YAAJIOCh YUeCTh Jlaieko He Bcé?! OHaKo mpocTpaH-
HBIE CaMOOIIPaBIaHUsI IPOUTPABIINX, PABHO KaK M KpaTKue pesisaluu nodeauTesnen, Kak mpaBuio,
HE MOMOTaloT UHBECTOPY HU JeJIaTh CBOM MEPBbIe IIard Ha PhIHKE, HU COBEPILIEHCTBOBATH MPHOOpe-
TEHHbIE HABBIKH.

Bo3moxkHO, yBaxkaeMblil HAUMHAIOIIWIA WU ONBITHBIN MTHBECTOP UCKPEHHE BEPUT B TO, UTO EMY
yaercsi 3apabaTbiBaTh Oyarogapsi MPaBHIILHO CAETAaHHOMY MM IPOTHO3Y phIHKa? YBEpeH, UTo ecTh
u takue. OJIHAKO 3aYacTyio MHcaiaep, Jaxe 3apaHee MH(POPMUPOBAHHBIA O KAKOM-TUOO BAKHOM
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TSI pIHKA COOBITUH, BITOCTICJICTBUM C YIUBJICHUEM OOHAPYKUBAET, UTO YITYCTHII OTHO WJIA HECKOJIBKO
CYIIECTBEHHBIX JBUKEHUU PHIHKA.

He cornacuel? B Takom ciiyuyae nmpuBeeM B KauecTBe MpUMepa UCTOpUI0 OaHKPOTCTBA (OHIA
Long-Term Capital Management (LTCM), npousoreirero B 1998 r. Ilo uponuu cyapObl, B HeM
padoranu Ba aypeara HobeneBckoii mpemun! B kauecTBe OIHOM M3 MPUYMH Kpaxa KOMITAHUY OHU
MpUBEJIH TOT (PAKT, UTO HE YUIM KOPPEJIAIUI0 Pa3IMUHBIX PBIHKOB — (DAKTOpP, Ka3aJloCch Obl, IaBHO
CYIIECTBYIOIIUNA U IIUPOKO U3BECTHBIN. OHAKO B TAaHHOM CJlyuae, Mo UX CJIOBaM, MOBE/IEHUE PhIHKA
MIPEB30IIUIO BCE «Pa3yMHbIEe» OKUAAHUSA. «PBIHKA MOTYT OCTaBaThCs UPPAIMIOHAIBHBIMU B TCUCHHE
ropasao OOJBIIEro BpeMeHH, YeM WHBECTOPHI — JIMKBUIHBIMI», — CKa3aJl ofHaX 61 MeitHapa KeitHe
KaK pa3 0 MOJOOHBIX ciyvasx. HarmparmBaercss mecCMMUCTUYHBIA BBHIBOI: BCeX (DAKTOPOB yYECThb
HEBO3MOXHO, JJaKe €I B KOMITaHUU pab0Tal0T HOOEIEBCKHE JlaypeaTsl, YTO MOATBEPIMIIa UCTOPHUS
6ankporcrBa porga LTCM.

Wrak, kHMra He npejiaraeT BaM 3HaHUsS B LIEJIOM Kak 3aJior ycnexa. OHa HarpaB/ieHa Ha Ipo-
CerBaHUe TOIMYISIPHBIX METOJOJIOTMYECKUX TIOCBUIOB, IJISI TOTO YTOOBI OCTABUTH HEMHOTUE Oojiee-
MeHee MPaKTUIecKu nosie3Hbie. OTHAKO YUTaTeNlb POAEIBIBAET Ty pabOTy CaM C TIOMOIIBIO TTOA0-
OpaHHBIX B KHUTE Pa3HBIX TOUYEK 3peHus. DTa padoTa, 1o 3aMBICITY aBTOPA, J0IKHA TIOMOYb YUTATEITIO
B CO3JJAHUM TIOIXOASIIEro eMy (pyHIaMeHTa COOCTBEHHOTO CTUJIS YIIPaBJIeHUs IOPTQEIeM.

[Mouemy BaskHa camocTosiTeNIbHAsI KpuThueckass padora? CoOCTBEHHbIE 3HAHWS ITOMOTAIOT,
TOJILKO KOTJ]a OHM OCBOOOXKIEHBI OT 3a0JyKJACHWM, MPUBUBACMBIX HAM TOMYJISPHBIMEA TEOPHUSIMU
U JIeKallliX B OCHOBE PBIHOYHOIO MBIIUIEHUs. [les0 He B TOM, YTO 3T TEOPUM HEBEPHBI, MPOCTO
3a4acTyl0 OHU TECTUPYIOTCS HA BPEMEHHOM MPOMEXKYTKE, KOTOPbIA B HECKOJIBKO pa3 MPEBOCXOAUT
CPEIHIOI MPOJOKUTEBHOCTD JKU3HU Tpeiaepa. Horma Te wiv vHble TEOpUK MPU3HAIOTCS HeTpa-
BUJIbHBIMH, HO U B 9TOM CJIy4ae UX aBTOPbI HE HECYT OTBETCTBEHHOCTH 32 Ballll pe3y/IbTaThl!

B cBs13M ¢ MOHATHEM «3HaHUE» BO3HHUKAET ellle OJVH BOIPOC: SBJISIOTCS JIM «OOJIbIIMe» 3HA-
HUS 3a710roM ycrnexa? YToOsl ogBeCcTH K OTBETY Ha 3TOT BOIpOC, NpuBeneM uctopuio. Korma-to
HECKOJIbKO TTPO(ECCHOHATIOB TMOICIMIIMCH C aBTOPOM CBOMMHM HAOMIONCHUSIMU 32 padOTOM crienya-
JIUCTOB TIO TIpoAaXaM OAHKOBCKHUX YCIIYT, U OJJHA UCTOPHSI TIOKA3aiach My BeCcbMa MOY4UTETbHOM.
Hexkwuit 6aHk pa3pa0doTall HOBBIH CJIOKHBIN MPOAYKT. VI3 IBYyX CHEIUAIUCTOB 1O MPOAAXKaM, IPOITIeI-
X oOydeHre B CBSI3U C €r0 HMCIOJIb30BAaHUEM, OUH MPEKPACHO TIOHST CYTh MPOAYKTA U CIICIH-
(uKy ero eHo0Opa30BaHMUsl, a BTOPOW PEIII, YTO TA TEMa CIIMIIKOM CJIOKHA 711 €70 TOHUMAaHUS.
[lepBbIil crienManucT Ha BOMPOC KJIMEHTOB O TOM, IMOYEMY IPOAYKT CTOUT TaK «JOpOoro» (MoKyma-
TEJIM BCErjia BO3MYIIAIOTCS €ro JIOPOrOBU3HOM, a MPOJABIIbI — JEHIEBU3HOM!), TaBajl MPOCTPAHHOE
OIMCaHue Tpoliecca IeHooOpa3zoBaHusl. Bropoil Bo3aMyIascs TakoMy BOIIPOCY M OTBEYAN, YTO eMy
TOXE He0OX0AUMO 3apadaThiBath. [Tapagokc cuTyarum 3aKJIiovascs B TOM, YTO B CJIAYIOIIHE MONTroaa
TMIEPBbII CHIEUAJIMCT HEe MPEeYyCIieN B Mpojakax, B TO BpeMs Kak padoTa BTOPOro oKas3ajiach BechbMa
3(ppeKkTUBHON.

Bugumo, npuynHy Takoro NojoKeHWs Jes ClaedyeT UCKaTh B TOM, YTO JJIsl TOKyMaTtesiel —
MHBECTOPOB U TPeHIepoB — OblIa He BasKHA CYTh POAYKTa. [1o OOoMbIIOMy CUeTy OHM UMENH O HeM
BECbMa CMYTHOE IpejicTaBeHue. HanparimBaeTcst BOIPOC: MOXKHO JIM CUMTATh STUX JIOIEH HEKOM-
neTeHTHbIMU? Be3yclioBHO, HET, BeJlb JEHbIU-TO OHU 3apadoTaiiu! 3a OTCYTCTBUE IOHUMAHUS TTPe/I-
MeTa MOKHO OCYAMTh IPETIofiaBatesisi, a pe3yabTaT paboThl HHBECTOPA JIMIITh KOCBEHHO 3aBUCHT OT €T0
3HAHWH.

[TosTomy Bompoc 0 TOM, KAKUMH 0OBbEMOM 3HAHWIA JIOJKEH 00/1a1aTh MHBECTOP, HE COBCEM
npaktryeH. ToyHee, BOMPOC, KAKUMHU 3HAHMSAMHU Y WHBIMH KayeCTBaMH HEOOXOAMMO 00JaaTh
1Tl TOrO, 9TOOBI 3apaboTaTh Ha PhIHKE. XOTS HA HEro CJIOXKHO JaTh OMHO3HAYHBIA OTBET, IMOXOXKE,
YTO MPeodaJaoNIyl0 pojib B AOCTHKEHUH YCTieXa WrpaloT JMYHOCTh MHBECTOPA M OCHOBAHHBIN
Ha Hel COOCTBEHHBIN MOAXOJ K TOProBJie, COCTOSIIMIA W3 aKIIEHTOB NP aHAJIM3€ PhIHKA U MAHEPbI
yIIpaBJICHUS TO3UIMAMU. ABTOP HAJEETCs], YTO KHUTA TIOMOKET YUTATEISIM YMEHBIIIUTh YUCIIO COO-
CTBEHHBIX OIIMOOK Ha MYTH BbIpaOaThIBAHUS TAKOTO MOAXO/IA.
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310 TpeThe U3AaHue KHUru. He cunras nckimodeHus U3 Hee AByX YacTeu, HOCBSIIEHHbIX OILIK-
OHaM, OHO MPETEpIIEsO JIMIIb HE3HAYUTENIbHbIE U3MEHEHHs], TIOCKOJIbKY CaMU TEOPUM U METOIUKU
(prHaHCOB He cepbe3HO N3MEHWTUCH. MHOTrOe U3 paHee CKa3aHHOI'O OTHOCUTCS K IEPBOM YaCTH KHUTY
CPABHUTEJIbHBIN AHAJIN3 METO/IOB ITIPOTHO3UPOBAHMSA PBIHKA , & k0TOpOii
o0cyxaaloTcsi 0a30Bble TEOPUH (PUHAHCOB, a TaKXKe TEXHMUECKUH aHAIM3 M aHAINU3 JIMKBUJHOCTH.
ABTOp CTpeMUTCS IOKA3aTh, YTO TEOPHsI U (PyHJAMEHTAIbHBIN aHATU3 TIOJIE3HBI 1151 OOIIEro TOHUMA-
HUS (PUHAHCOBBIX PHIHKOB, HO TP OJMKAMIIIeM aHaIM3e OKa3bIBAETCS, YTO YaCTHOMY MHBECTOPY OHU
TIOJIE3HBI OOJIbIIIE TSI «OTTATKUBAHUS», T. €. KaK HeKas KaHBa, HA OCHOBAaHWU KOTOPOU TMOCTPOUTH
CBOM NIOJXOJ1, HATPUMED, K MOHMUMAaHMIO, Kak padoTaTh B uH(pOopMalmoHHoi cpee. C onpeneneHHON
J0JIell yBEPEHHOCTU MOXKHO CKa3aTh, YTO MHOTHX YUTATEJIEN 9TO MOXKET MOATOIKHYTh K OCMBICJICHUIO,
KaK yBeJMYUTh 3(PHEKTUBHOCTh PadbOTH ¢ nH(pOpManuend. B 3Toii yactu Takxe oOCykaaeTcs KOH-
HETIIH ¥ TIPEINOJIOKEHH I, KOTOPBIE CTOSIT 32 TEXHMUECKUM aHAIM30M. DTO BaXHO, JJIsI TOTO YTOOBI
cpaBHUTH 3(PHEKTUBHOCTH (DYHIAMEHTAIBHOTO M TEXHUYECKOTo aHamm3a. Kpome Toro, oocyxmaercs
MOHATHE JIMKBUIHOCTH, KOTOPOE UTPAJIO KJIIOUEBOE 3HAYEHUE BO BCEX KPU3UCAX U B MOXY KOIHUYe-
CTBEHHBIX CMATYEHUI CTaJIO OCTOSIHHO AEUCTBYIOIIUM 3HAYMMBIM (PaKTOPOM.

Bo Bropoit yactu — IICUXOJIOTA MHBECTOPOB - kHura BKpariie OCBETUT TEOPUU
noBeieHYecKUX (puHaHCOB. OHa MCKJIOYMTENIBHO BaskHA IS MHBECTOPOB, TaK KAaK IOKAa3bIBaeT,
KaKue TOJCO3HaTeIbHbIe MOTUBbI PYKOBOAAT HAMHU M K KAKUM OIIMOKaM OHM MPUBOAAT. DTa YacTh,
BO3MO’KHO, U3JIMILIHE HACBHIIIIEHHAS, HO 3aTO JIaeT XOpollee NPEACTABJICHUE O TOM, KaK ONITUMU3UPO-
BaThb Balll BHYTPEHHUN MEXaHU3M IPUHSTHS PEICHUI.

Tpetbst yacth — PUHAHCOBBIE KPU3UCHI u MOJAEJIb IIMKJIOB ®UHAHCO-
BbIX PBIHKOB — KOpoTKO CyMMUpPYET UCTOPHIO KPUZKCOB U OOIIHE BHIBOABI 00 UX UCTOKAX, KOTO-
pble MOKHO TIPUMEHsATh B OyaymieM. B 3Toii yacT Takke 0OCyKIaloTcsl ppIHKY B nieprofpl 2008—
2009 u 2011-2012 rr., KOrAa — Kak onacajuch MHOTHE — MUP CTOsUI Ha TPaHU AETIPECCUU B TIEPBOM
ciaydvae 1 pacriaza EBpocoro3sa — Bo BTOpoM. DT Meproibl ObICTPO 3a0bLIHUCh, OHAKO TOT/Ia MHOTHM
Ka3aJI0Ch, YTO KOHEIl MUPa, Kak OH ObUT U3BeCTeH, OMM30K. MIHBecTOpam moJie3HO TOMHUTB 00 OIIIy-
IEHUSIX MX MPEIIECTBEHHUKOB, YTOOBI OBITH JIyUIlle MOPAJILHO TOATOTOBJIEHHBIMH K JICSITEIbHOCTH
BO BpeMsl KpPU3HCOB.

B nocnenneii riiaBe 3Toi yacTy aBTOp 00BEAMHSIET MHOTOE M3 paHee 00CYKISHHOTO B €JMHYIO
CHCTEMY U MOKa3bIBAa€T KaK Ha pa3HbIX Tarax pblHKa B3aUMOJecTBIE MH(MOPMALIUY, JIMKBUIHOCTU
Y TICUXOJIOTMU MPUBOAUT K HEYJIOBUMOMY M3MEHEHUIO IBUKYIIUX CHJI PhIHKA U U3MEHEHMIO TaKUX
MOHATHH, KaK PUCK.

Yersepras yacth — BASOBBIE KOHIEIIIINN NHBECTUPOBAHUMS — nocesiena
00CY K JICHUIO OTHOTO U3 OCHOBHBIX HABBIKOB, JKU3HEHHO HEOOXOAMMBIX TpelepaM U MHBECTOpaMm, —
YMEHMIO CTPYKTYpUPOBATh MO3ULIMH IJIs BBLKMBAHMS U yCIieXa Ha pbIHKE. 3HAYMMOCTb 3TOTO HaBbIKA
HE BCer/ia MOHSATHA HAYMHAIOUIUM, @ UMEHHO OHa SIBJISIETCS «IaJIOYKON-BbIPYYaJIOUKOW» B CUTYallUN
MOBBIIEHHOW BOJIATWJIBHOCTH, KaK, HalIpUMEP, BO BPEMS1 KPU3UCOB.

B nsroit vactu — UCIIOJIb3OBAHUE TEXHUYECKOT'O AHAJIN3A B TOPI'OBJIE
N NHBECTUIMAX — nenaercs npuBs3Ka MHBECTUPOBAHUS C IIOMOIIBIO OMIIMOHOB C TEXHUYE-
CKMM aHam3oM. OHa paccuMTaHa Ha TeX, KTO XOPOIIO IIOHUMAeT 0a30Bble CTPATErny ONIIMOHOB.

ITo cpaBHEHMIO C MpeABIAYIIMMY U3JAHUSMU U3 KHUTY UCKJIIOUEHBI YaCTH, KOTOpPbIE (DOKYCH-
POBaJIMCh HA U3YYEHUH OILIMOHOB. B 11€710M ke ocTaBIIMecs 4acTy MOYTH HE MpeTepriesv u3MeHe-
Huil. [TosToMy BO BBEIeHUM HaM Clle/lyeT C/eaTh aKLIEHT Ha U3MEHEHUSIX, TPOM3O0LIEIINX 3a [T
neT. 3a 310 Bpemsi (PUHAHCOBBIA MUP IIPETEPIIEN CTOJb ke CYIIeCTBEHHbIE M3MEHEHUsI, KaK U 3a MSTh
JIeT, IPOLIEAIIUX Mexkay nepBbiM uzganveM B 2006 r. u BTopbiM B 2010 1.

Cam 1o ce6e (pakT BOBMOXKHOCTU TAKUX SMOXATBHBIX U3MEHEHUIN KA/l MSITh JIET HE MOKET
He npuBiedb uHTEepeca. OJHAKO PaCCMOTPHUM JIMILb TPU KJIIOUYEBBIX OTIMYMS PHIHKOB JIO U IOCHE
2010T.
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IlepBoe: BbIpocia posib MPaBUTENLCTB B MOAJEPKKE PHIHKOB. BTOpoe: Beipocia poiib peryJisi-
TOpOB. TpeThbe: BIPOCIIO KOMMYECTBO HEOKUIAHHBIX CUTYAIIMIA M PE3KMX KOJIeOaHHIA PHIHKOB.

3a nocieIHue HECKOJIBKO JIET MPaBUTEILCTBA O/IHO 32 APYT'MM IPUHUMAJIM [TAKEThl Mep, KOTO-
pble TOJDKHBI ObUTM CTUMYJIMPOBATh BBIXOJ M3 KPU3KCA WM BCEW MHIYCTPUH, UIHA OTAEIBHBIX KOM-
nanuii. Bcmomuum, HanpuMep, Hanbosee U3BECTHBIE MpUMephl criacenus npasutensctBoM CIHA —
yiepxkaHue ot 6aHKpoTcTBa cTpaxoBoro ruranta AIG u iuaepa aproripoma General Motors B 2008 T.
MHoro Takux ucropuii 66110 1 B Poccuu. [TogoOHbIe MepOnpusTHS, C OMHON CTOPOHBI, YCHIIIIA CTa-
OWJIBHOCTh SKOHOMUKH, HO, C IPYTOi, BUTOM3MEHWIIY TIOHSITHE KOHKYPEHIIMU HA PhIHKE: BEPOSITHOCTD
MCUYE3HOBEHUSI KPYIHBIX HE3((PEKTUBHBIX UTPOKOB U OOHOBJICHUS YYACTHUKOB PhIHKA CHU3MJIACH.
C TOYKM 3peHHs (PMHAHCOBBIX PHIHKOB ITPOU3OIILIO0 UCKAKEHNE B3AMMOOTHOIIEHUS MEK/1y aKLUAMU
Y JJOJITOBBIMM MHCTPYMEHTAMU: aKIIMOHEPBl KOMITAHUH, MOJyYaloIlMX MaKeThl IOMOIIH, «Pa3MbIBa-
JIMCH», T. €. TEPSUIN CBOIO JIOJIO B KOMITAHHH, B TO BPeMsI KaK MHBECTOPBI B OOJIMTAIINK TOIKHBI ObLITH
PECTPYKTYPUPOBATH JOJT, T. €. MOTyYasId BOBMOXXHOCTb TIOJyYUTh JEHBI'M OOPAaTHO, XOTS M TOpa3io
MO3Ke, YeM OKHJAJIH.

[IpaBuTenbcTBa JEMCTBOBAINA COBMECTHO C PEryjisiTOpaMu, KOTOPBIE, C OJHOU CTOPOHBI, MOJ-
AepKuBaIM (PMHAHCOBYIO YCTOMYMBOCTb (PMHAHCOBBIX CUCTEM IIyT€M BJIMBaHUS JIMKBUIHOCTH,
a C Ipyroy — yrnopsiA0YMBAJIM PbIHKUA U (PMHAHCOBBIE MHCTUTYTHI. DTO HE NMEPBBI NPUMEP TaKUX
nevictBuid. Korpa-to, B maniekom 1907 . 1. I1. Mopran npefoTBpaTuiI MOJTHOMACINTAOHBIA KPU3HC,
CO3JaB ¥ MPO(PUHAHCMPOBAB KOHCOPLMYM (PMHAHCOBBIX MHCTUTYTOB, KOTOPBIM MPEAIOKUI KII0Ye-
BBIM PHIHOYHBIM UTPOKAM JEHBIH ISl «PACIIMBKI» TUIaTexei. TeM caMbiM OblTa TIpeoTBpalieHa
1ernb OaHKPOTCTB, TPO3MBIIAS CTAOMITBHOCTH BCEH SKOHOMUKH.

VYenex 3Toro KOHCOpLMYMa IOCITY>KUJI OTHUM M3 OCHOBHBIX JJOBOJIOB 1S co3/1aHus Pdenepaib-
HOU pe3epBHOM cucteMbl. M B mamsTHBIE AHU Hadaida Kpusuca 1929 r. oHa cMmoria NoAHSATh JIMK-
BUIHOCTb CUCTEMBI, T. €. OBITh TaKol ke 3(peKTUBHOM, Kak KoHcopimyM Moprana. OJJHaKko BCKOpe
®PC nopHsla CTaBKY, NPUAYIIMB SKOHOMMKY M CO3[aB IPEANOCHUIKM AJis Benmkon aenpeccuu.
[Tpu4rHOM 3TOro OBLIO KENaHWE MPABUTENLCTB U30eXaTh KPU3HUC MEPENpPOU3BOICTBA MyTEM OCBO-
OO0’ IeHN s S)KOHOMUKHU OT HEKU3HECTIOCOOHBIX TIPEIPUSTHIA, BO3HUKIIUX B Pe3yJIbTaTe CIEKY AN
MPEJILIECTBYIONINUX JIET pOCTa. «JIMKBUIUPYWTE TPYJOBBIE PECYPCHI, TMKBUAUPYITE aKLIUH, JIUKBUIM-
pyiite (pepmMepoB, TUKBUAUPYITE HEABUKMUMOCTb>» — TAKOW COBET J1aJl TOTAAUIHUNA MUHUCTP (PUHAH-
coB Dupio Mesion npe3uaeHty ['ysepy.

AHaJIu3 Ne4aabHOro OIBITa 3TOr0 NMEPUO/a U MPEIIECTBYIOIUX KPU3UCOB MPUBENT SKOHOMHU-
CTOB K BBIBOJLY, UTO JIy4IIIUM PELENTOM B O0pbOe ¢ (PMHAHCOBBIMHU KPU3UCAMU SIBJISIETCS] KOMOWHA-
111 yCTAaHOBJIEHUS1 HU3KUX CTABOK W MPEIOCTABJIEHNU S IMKBUAHOCTH.

Nwmenno k atomy penienty npuderin PPC, LlenTpanbabiil Oank Snonnu u EBporeiickuii 1ieH-
TpaibHbI OaHK B 60pboe ¢ kpusrcom 2008 r. B CIIA u nocieayonyMy KpU3UCHBIMU SIBJICHUSMU
B EBporre.

OTH IBJIEHUS BO MHOTOM ObUTH OecriperieieHTHBIMU, U Kpu3uc 2008 1. Mor peB30ITH 10 pas-
PYLIMTENBHOCTH Bennkyio aenpeccuio.

«Cepbe3HOCTh TEKYIIEr0 KpU3Kca MOAYEPKHUBAET TO, YTO MOTPSCEHUs] aMEPUKAHCKOW SKOHO-
MUKU oceHblo 2008 T. MOYTH MO BCeM IMOKa3aTtessiM ObLIM OOJIbIIe UCTIBITAHUI BpeMeH Benmkoit
nenpeccum», — Harucana Kpuctuna Pomep, ObBimil npeacenarens CoBeta SKOHOMUYECKUX KOH-
CYJIBTAHTOB MpU afMHUHUCTpar O6amBbl.



C. Baiin. «MuBectunuu u tperiauar. PopMupoBaHre MHIUBUIYATLHOTO ITOIX0/1a K MPUHATHIO MHBECTUIIMOHHBIX pellle-
HU»

«['pacpvk cpaBHMBAET TpW KIIOUEBBIX MOKa3aTessl 0OOUX MEPHONOB: CHIKEHHE YPOBHS Ona-
TOCOCTOSTHMSI JOMAITHUX XO3SICTB M TIOKA3aTes PEaKlMU PhIHKA aKIMid M KPEAWTHOTO PHIHKA.
B 1929 r. Bcnien 3a kpaxom (hOHIOBOTO PHIHKA B OKTSIOpE MOCIIe0BAIO OBICTPOE BOCCTAHOBJICHHUE TIeH
Ha akuuu. [Ipy 3TOM LIeHBI Ha JKIJThe CHU3WIMCh HE3HAYMUTEIIbHO. B pesynprare mokasarens» OoraTcTa
CHU3WJICS JIMIIb HA 3 % B niepuoa Mexay nekadpem 1928 r. u mexkadpem 1929 r. B 2008 r. nieHs
Ha aKkIuu ynaiau Ha 24 % B ceHTsI0pe — OKTAOpe, a IeHbl HA KWIbe YIaan Ha 9 % B TeyeHue roaa.
B nieniom ke B mepuon ¢ aekadpst 2007 r. o gekadpb 2008 1. ypoBeHb 01arocoCTOSHUS ceMel yria
Ha 17 %, npeBbicuB OoJiee YeM B MSATh pa3 CHUKeHUe B 1929 r.»!.

ITOT KOPOTKUI aHAIU3 OOBSCHSET MPUYMHBI, MOOYAMBIINE MPABUTEIHCTBA U PETY/ISATOPOB
K MacIITaOHOMY BMEIIIATENIbCTBY B AEATETBHOCTh PHIHKOB: OHU OCO3HAJIM, YTO HYXKHO MOAJIEPKATh,
M3MEHSITh U YKPEIUIATh BCIO CUCTeMY (PMHAHCOB KaK KJTIOUEBOTO OpraHa KpOBOCHAOKEHUST PHIHKOB.
[ToaToMy, BO-TIEpBBIX, [IEHTPAJTIBHBIMH OaHKaMH ObLIa MPEJOCTABJICHA PhIHKAM JIMKBUIHOCTh, KOTO-
pasi oonerunia 6pems kpusuca 2008 r. ¥ MPOJOIIKAET UTPATh KITIOUEBYIO POJIb HA PHIHKAX CETOIHS.

OpnHako 1eHTpaibHble OAHKK HE TOJIBKO YBEJIMYMBAIN JIMKBUIHOCTD, HO ¥ 3HAYUTEIIBHO yXKe-
CToumIM TpeOoBaHUs K padore GaHKOBCcKoro cekropa. Tak ¢ 2012 r. crayim 00s3aTeIbHBIMIA HOBBIS
peKoMeHanmu, BeipadoTanHble basenbckum komuteToM. OTHUM U3 TIOC/IE/ICTBUN STUX U3MEHEHHI
CTaJIO pe3Koe yBelnndyeHue TpeOOBaHUH K pa3Mepy KamuTasa, HeOOXOIUMOTO JIsl IPOBENCHUS TOP-
TOBBIX OIeparii Ha (PMHAHCOBBIX PHIHKAX. B pesynbrare 3TH oneparyy cTajau HepeHTaOeTbHBIMU
1 ObUTM 3HAYUTEITHHO COKparieHbl. OcTtaBiimecs: OaHKH-AUIEPhl («MapKeTMEUKephl») yKe He MOTYT,
KaK OHU JIEJIAJIM 3TO PaHblIIle, NepekaaTh HETPABUIIBHYIO TTO3UIIMIO, TIOKA PHIHOK HE BOCCTAaHOBUTCS,
abcopOupyst ppIHOYHBIE IIOKK. [0 HOBBIM MpaBUIaM OHU JOJKHBI «PE3ePBUPOBATH» IO CAEJIKE KalH-
TaJI, YTO OUYEHb JOPOro. [109TOMY OHM OTrpaHMUMBAIOTCS] CPABHUTENILHO MAIEHbKUMU TTO3UIUSMU. W3-
32 3TOr0 B MOMEHTHI KOJIeOAaHUH PhIHKA B OTCYTCTBUE OAHKOB KasK 1Bl KPYITHBIN ITPOJABEI] CIIOCOOEH
«TIPOJABUTH» LIEHBI, T. €. BBI3BATh UX OOBAL

! Romer C. D., From Recession to Recovery: The Economic Crisis, the Policy Response, and the Challenges We Face
Going Forward, Testimony before the Joint Economic Committee, October 22, 2009 http://www.whitehouse.gov/assets/documents/
JECTestimony October09-final.pdf
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Ty TEHJCHITNIO YCUJINBAIOT HOBBIE UTPOKH — aJIroTpeiaepbl. OHU UCTIONB3YIOT POOOTOB — aBTO-
MaTU3UPOBAHHBIE TOPTOBbIE CHCTEMBI, CIIOCOOHBIE CO3/IaBaTh BCIUIECKH KOJMUYECTBA CHEJIOK, T. €.,
C OJTHOM CTOPOHBI, Pe3KO YBEJIMUMIIOCH YKCJIO OJTHOMOMEHTHBIX ITMKOB TOPrOBOW aKTUBHOCTH, a C JIPY-
roil — oca0yieHa MpOoCIoiKa JUJIEPOB, KOTOpasl paHbIlle HEUTpAIM30BaIa MOAOOHbIE MUKK. Takum
00pa3oMm, yrajio KOJIUIeCTBO PHIHOYHOM JIMKBUIHOCTH, T. €. HE JICHET, JIOCTYITHBIX 9KOHOMHUKE, KOTO-
pble MoApa3yMeBaloT O/l TEPMUHOM «JIMKBUIHOCTh» IIEHTPaIbHbIe OaHKH, 2 BOBMOXKHOCTA OOMEHa
IIEHHBIX Oymar Ha JIeHbI' U OOPaTHO.

HoBbie TpeOGoBaHMs K OaHKAM M STH HOBbIE ITPOKU HA PHIHKE MPUBEJIHN K YIaCTUBIIUMCS Pe3-
KUM YBEJIMYCHUSIM BOJIATHJIBHOCTH Ha pPhIHKaX. Bo3bMeM, Hampumep, CUTMBI — MOKa3aTeId UCTO-
PUUYECKON BOJIATUJIBHOCTH 32 MecCAI] (CTaHJIapTHOE OTKJIOHEHHE JHEBHBIX MPOIIEHTHBIX U3MEHEHUI
PBIHKA 3a TMPEIIIECTBYIOINN MeCsll UCIOIb3yeTcsl KaK 3HaueHHe BOJIATHIIBHOCTH) PhIHKA aKIIUN
CIIA (S&P 500), poccuiickoro peinka akiuii (uaaekc PTC) u BamorHoro peiaka (USD/RUB). [1Bu-
JKEHUSI CBBIIIIE TPEX CUTM, TIO CTATUCTUKE, JIOJKHBI IIPOUCXOIUTH HE Yallle TpeX pa3 B rofl.

B niporiom takoro oOuiMs pe3Kux IBMKEHHUH 1IeH He HaOM0a10Ch. DTO OYEBU/IHOE MOCIe/I-
CTBUE CHWKEHHUsI PIHOYHOW JIMKBUIHOCTH, HO HE TOJBKO. IIpoOneMbl ¢ JojaraMu I0KHBIX CTpaH
EBporibl, reonoMtuyeckie coObITHs B apaOCKUX CTpaHax M Ha YKpauHe, aJeHue LeHbl Ha He(Th,
KOHEYHO ke, ObLIM HayaJIbHbIMU KaTalIn3aTOpaMU 3TUX U3MEHEHUH.

JlnHaMUKa MOCJIeAHUX JIeT BbIHYKAAeT BceX TPElIepoB 1 MHBECTOPOB pa3padaThiBaTh TAKTHKY,
KOTOpasi yuTeT HOBYIO CKJIOHHOCTb PhIHKA K YYaIlleHUIO OYeHb Pe3KUX IBHkeHUH. VI yacTh KHUTH,
MOCBSILIEHHAs! CTPYKTYPUPOBAHHUIO TIO3UIIMIA, OyJeT BakHA [UIsl TeX, KTO 03a004eH 3TOH MpoOieMoil.

Bam ctuiib Takke JOMKEH yYMTBIBATh BAlll JIMUHBIA MPOTHO3 «OOMBIION KapTHHB» PHIHKOB
Ha CJIEyIOIME HECKONIBKO JieT. YTo ke jxAeT MeXIyHapoOHble PhIHKU B rpsayiue rogpl? Ckopee
BCETO, POJib PEryIsATOPOB KAk MUHUMYM He OCJIaOHeT, T. €. OyJeT YCUIMBAThCSl KOHTPOJIb HaJl PhIH-
KaMH OJHOBPEMEHHO C IMpPedOoCTaBJIeHUEM JIMKBUAHOCTU IJIsi SKOHOMHUKH. DTH TEHICHUIMM MOK-
AyT Ha Chaj, KOorja HauHyTcs CTpyKTypHble pepopmsl B EBpone u Anonuu. Hampumep, EBpone
HY)XHa pedopMa TPyAOBOIO 3aKOHOJATEIbCTBA, KOTOPask YBEIUYUT BO3MOKHOCTh MpelIpUHUMATeE-
Jiefl YBOJIbHSITh, TEM CaMbIM OOJIETYMB M HAEM HOBBIX paOOTHUKOB. OJHAKO MOJTUTHKH ITOKa He HaOpa-
JIMCh XpaOpOCTH, YTOOBI IPUCTYIHTH K pepopMaM, KOTOpPBIE 3aTPOHYT IOYTH BCE HACEJICHUE.

Ecmu monpoGoBaTh yNpOIIEHHO OOBSICHUTh BO3JEWUCTBUE IMPABUTENIBCTB PA3BUTHIX CTpPaH
Ha PbIHKM B OMKaiIlIe HECKOJIBKO JIET, TO MOXHO CKa3aTh, YTO OHU BEIYT MOMCK HOBOTO COOT-
HOIIIEHUS] MEXKy KaluTajaoM U OOLIECTBOM, a TOUHee, pelpuHUMATeIsIMU 1 OopokpaTtamu. Cko-
pee Bcero, Moka HeKuid 6ajnaHc He Oy/eT HaiiieH, CUCTEMHbII pocT He HauHercsl. Ha Tekyem stamne
KanuTtas OUTBY MPOUTPAJT: HAJIOTH YBEIUYEHBI, (PMHAHCUPOBAHUE YCIOKHIIOCh. HO ogHaX 1bl M30U-
parenu noTpeOyIoT OT IPABUTENLCTB peaibHbIX padounx mecT. IlpaBuTenbcTBa, Kak BCeraa, oIy T
IO MYTH HAaMEHBIIIErO COMPOTUBIIEHHS M CO3AaAyT HOBbIE areHTCTBA [0 YCKOPEHUIO Pa3BUTHS TOM
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v uHou obnactu. Kak ato yxe nmpousonuio u B CIIIA, u B EBpornie, 3Th areHTCTBa, CKOpee BCero,
He 0OHapyKaT MPOEKTOB, TOTOBBIX K Pean3ali, TaK Kak OI0pOKpaThl HE CMOTYT UX IOATOTOBUTD.

Korma npo6iema 6e3paboTHIlbl JOCTUTHET KPUTHIECKOTO pa3mepa, u30epyT Tex, KTo Oyaer
rOTOB K pedopMaM M cO3IACT YCITIOBHS /ISl BO3BpAILCHUsI Ha ClieHy KanuTana. Ha 3Tu cioxHbie
TpaHchopManu co3HaHus 00IIecTBa MoTpedyeTcsl ABa-Tpu U30MpaTeIbHbIX LUK, T. €. elle JieT
necATthb. J1o Toro MoMeHTa 0e3padoTHIia OyaeT KOMIIEHCHPOBATHCSI BRICOKMMHU COITUATBHBIMU PACXO-
JaMu, a 3To Oy/IeT cO37aBaTh PUCK MH(IAIINN, KOTOPBI MOXKET BBIMTH U3-TIO[ KOHTPOJISI U HAHECTU
PBIHKaM TSDKEJIBIN yIepo.

B nocnennue rozel, 4ToOBl M3BICKATh cpeAcTBa, mpaButenbcTBa CIIA u Eporbl mpuderiu
K METO/Y, KOTOPHIM MOJIb30BAJIMCh MX MPEALIECTBEHHUKH Ha MTPOTSKEHUM THICSIYENIETUI: OHU ITOHU-
XKaIOT TOKYNAaTeIbHYI0 CIIOCOOHOCTH JIEHET, JeBaIbBUPYsl BMECTEe C HUMH M pa3Mepsl nonra. B mpo-
IIUIOM 3TO JOCTUIaJIOCh CHUKEHUEM COAEpKaHUsl paroleHHOro Metauuia B MoHeTax. CerogHs oHu
IEBAIBBUPYIOT COEpEeKEeHUSI IyTeM 3aHKEHHUsI CTABOK Ha cOEpekeHUsI B YCIIOBUSIX OTHOBPEMEHHOTO
yBEJIMYEHUS] CTOMMOCTH YCIIYT MyOIuYHOro cektopa. [Ipu 3ToM MmosiBUiICs HOBBIH 9B(PUMU3M «pOCT
IIEH»: TIOBCEMECTHOE YIOPOKaHUE BUIHO HEBOOPYKEHHBIM B3IJISIOM, HO Oiarogapsi XUTPhIM METO-
JMKaM pacyeToB «MHQIISLUS» IIPU ITOM HE pacTerT.

W3zompennas (MoHeTapHasi) TOJMTUKA BBIHYKAAET CTaplliie TOKOIeHUs n3duparesei, KoTo-
pble KOI/1a-To TOJIb30BATMCH JAapaMH MOJIUTUKOB, HE3aMETHO TIOMOTaTh TEKYIIUM MPAaBUTEIbCTBAM
CTaOMIIN3UPOBATh SKOHOMUKH. [Ipr 3TOM TOCeaHre He UMEIOT BO3MOXKHOCTH CO37aBaTh pabourie
MecTa UX AETSIM U (DaKTHYECKH MBITAIOTCS JOCTUYb HEKOW CTaOMIIBHOCTH AJisi MX BHYKOB. Co3Ha-
TEJIbHO WJIM HET, HO MOJIUTKOHCY/IbTAaHThI BBICYMTBHIBAIOT, KAKOW «KYCOK OJIAarOCOCTOSIHUST» JIOCTAaHETCS
KaKOMY TIOKOJIEHHIO, B KAKOM MOMEHT MX KM3HH, MOCKOJIBKY PEIIaloT: roJIoca KAKOro MOKOJICHUST UM
BaXkHee JIJ1s1 ToOe/Ibl Ha CIIeAYIONIMX BHIOOpaX.

Ho u 3T0T «Hay4HBIN» MpoIiecc BpsA[ JIM J0 KOHIA YYUTHIBAET TOCEACTBUS TEKYIIEro ramna
pOCTa MPOM3BOAMTENBHOCTH TPY/A: YK€ CErOAHs BCe OOJIbIIE BHICOKOOIIAYMBAEMBIX paOOUMX MECT
eBpOIIEHIIB Y aMEPUKAHIIbI TIPOUTPHIBAIOT MaIlIMHAM, a He JIeIeBOl padodeit cuie u3 A3u.

Ectp eme onuH (akTop I0IrOCPOYHON HECTAOUIBHOCTH — CKOPOCTh MOTPEOJIeH s HALIUSIMH,
KOTOpBIE HIMEIOT O0rarcTBO. «CTaphie AeHBIM» — AMEPUKAHIIBI M €BPOIICHIIBI — KAK U3BECTHO, TTOMO-
rajii MUPOBOI SKOHOMUKE IyTeM 3HAYUTEIbHOTo noTpedieHus. HoBble a3naTckue Biaesbib Oorar-
CTBa TPATUTb €ro He crieniar. bosee Toro, MOCKOIbKY a3UaTCKue SKOHOMUKH MPOJOJIKAIOT OCTABAThCS
9KCIIOPTHO OPUEHTHPOBAHHBIMH, CTPAX OCJIA0JIEHHS UX OCHOBHBIX TOPrOBBIX MAPTHEPOB BEJET K eIle
MEeHBIIIeH CKJIOHHOCTH TpaTuTh. Hapymmnace Hekast uctoppdeckast B3auMOCBSI3b KaruTasa v moTpeo-
JIEHUS], & 9TO BIMSET U HA IMHAMUKY Pa3BUTHS OM3HECA, M HA KPEJUTHBIN LIUKJI, ¥ HA CO3/IaHue pado-
YMX MECT 110 BCEMY MUDY.

Takum 00pa3oM, pPeIHKHA OMAcaTCs 0OOCTPEHUS TPOOIeM Oe3padOTHIILI U POCTA COIUATb-
HOH HaNpsHKEHHOCTH, HEKOHTPOJIMPYEMON MHQIAIMHY, AeCTAOMIM3UPYIOMKX (PaKTOPOB MEKIyHa-
POIHOrO pa3zieNieHust TPyAa U PECYpCcoB U T. A. DTU KJIacTephl MpoOaeM OyayT CTOSTh Mepel] YnTa-
TEJISIMH, M OT CIIOCOOHOCTH MPABWIIBHO Pa300paThcsi B HUX Hapsay ¢ JPYrMMU MpoOieMaMu TUMa
TeOTOIMTUKH Oy/IeT BO MHOTOM 3aBHCETh Pe3y/bTaT MHBECTUPOBAHUSI.

Ho Bopox mpo6iem He AOMIKEeH OTTAIKUBATh UHBECTOPOB. [IpoGiembl, MocnecTBUs KOTOPBIX
ObLIM HETIOHSATHBI, CYIIECTBOBAJIM BCEI/IA, M MHBECTOPHI TOOUBAJIUCH YCIIEXOB B CAMBIX HEOOBIYHBIX
o0cTosTEeNbCTBAX. BCITOMHIM OOIIEN3BECTHBIN PEIENT yCrexa: 4ToObl 3apadaThiBaTh Ha (PMHAHCOBBIX
PbIHKaX, HYKHO JISIIEBO TOKYIaTh U JOPOrO MpoAaBaTh. YIIOMHUHAHKE O TIpoOieMax JIMIIb Moadep-
KHMBAEeT CMBICJI, BJIOKEHHbIM OJHUM SMUTPAHTOM B CJIeyIolIee BhICKa3blBaHUeE: «51 nepeexan B Ame-
PUKY, TIOTOMY YTO CJIBIIIAJN, YTO TaM JIEHbIM Ha jopore Bajsorcs. [Ipuexan — u npasaa! Tombko
BOT s CIIUHY ceOe HagopBaj, mpoOys UX MOAHATH». [10 aHAJIOruM MOXHO CKa3aTh, YTO HA (PMHAHCO-
BBIX PBIHKAX TOKE «BAJISIOTCS JEHBI'HM», TOJIBKO JJIs1 TOTO, YTOOBI X MOAHSTH, TPEOYIOTCS ¥ 3HAHUS,
U ygaya, u OoJbIIoN Tpy[. ABTOP HaJeeTcs, YTO 9Ta KHUTA TIOMOXKET BaM PEIIUTh 3Ty HEJErKylo
3a/1a4y U MpeycreTh!
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C. Baiin. «MHaBecTnIN 1 TpeﬁﬂI/IHD (DOPMI/IPOBEIHI/IG WHIWBUAYAJIBHOI'O MOAXOAA K IMPUHATUIO MHBECTUIIMOHHBIX PEIIC-
HUM»

Knuea nocesauwaemes moemy omuy,
Anexcanopy Cemenoguuy Baiiny
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C. Baiin. «MuBectunuu u tperiauar. PopMupoBaHre MHIUBUIYATLHOTO ITOIX0/1a K MPUHATHIO MHBECTUIIMOHHBIX pellle-
HU»

Yacrs I
CpaBHuTeJbHbII aHAJN3 METO10B
IPOTrHO3HPOBAHMS PHIHKA

Kak y»ke ynomMuHajoch BO BBe/IeHHH, B KauecTBe 0JHOH U3 OCHOBHBLIX LieJiel IToil
KHHTU aBTOP CTABUT OKa3aHHe IOMOIIM NHBEeCTOpaM/TpeiiiepaM B epeolieHKe CBOUX 3Ha-
HHII © MeTOJ0B. 3ajaueil 06ojiee BHICOKOTO YPOBHS SIBJSIETCSI COAECTBHE HWHBECTOPaM
B CO3JaHNU COOCTBEHHOM MO/ MPUHSATHS HHBECTHINOHHBIX PelleHHil.

K cokasieHnio, mepByo 1eJb HeJb3s1 JOCTHYb (€3 aHaJM3a YCTOSABIINXCS NMpeacTaB-
JIEHHI1, 1I09TOMY aBTOP MPOCHUT YNTATEJIsI 0KA3aTh eMy IOMOIIb U BAYMUYHBO U KpUTHYe-
CKH OTHOCHTBCS K JII000i1 N3 BHICKA3aHHBIX B KHHUIe TOYEK 3PEeHUsI.

JLJis1 pelieHUs1 BTOPOIl 3aJa4M B MIEPBBIX JIBYX YACTSIX KHUTH PaccCMaTPUBAIOTCSI pas3-
Hbl€ COCTABJISAIONINE NPUHATHS HHBECTUIIMOHHBIX pemeHuii (pucynok 1.1). Ciegyer otme-
TUTh, YTO HU HX AHAJWU3, HU BHIBOJbI, C/leJJaHHbIe HA €ro OCHOBE, He YKJA/IbIBAalOTCSI
B aKa/IeMHYeCKHil CTaHIapT, 0a3HPYIOIHIICS HA MPUYHNHHO-CJIEICTBEHHOI CBSI3H MEKIy
Ha0/II0]eHNSIMH, BLIBOJAMU U Tpe/yIaraeMbIMU METO/IaMH.

9TOT MOMEHT Ba’keH, MOCKOJIbKY Hallle 00yJ4eHHe 10 MOMEHTA NMPUX01a Ha (pUHaAH-
COBbI€ PHIHKH OCHOBAHO HA aKaJeMHYeCKOM, HEPAPXUYHOM MOIX0/1e, B 0CHOBE KOTOPOT0
JIe’KaT HeKHe YCTOMYNBbIe B3aHMOCBS3U. BoJIbIIMHCTBO JIK0/1eli CYUTAIOT €ro BechbMa KOM-
(pOpTHBLIM NPUMEHHUTEJIbHO K aHAJN3Y KaK JKU3HEHHBIX, TAK 1 NP0 eCcCHOHAIbHBIX CHTY-
anui, 0JHAKO, KOrJa pedb HJAeT 00 MHBECTHI[HAX, OT TAKOIr0 MOJX0/a, CKOpee BCEro,
HY>KHO 0TKa3aTbhcsi. Mbl IpeanoJaraeM, YTo MbIILJIEHHE HHBECTOPOB JIy4llle OMHCHIBAETCS
TEPMHHOM «HTEPANMOHHLIN MPOIECCHHI», TAK KAK HHBECTOP FOTOBHUT pPelIeHHus HA 0a3e
yeThIpeX Pa3sHbIX METOJA0B aHAJIN3a, KaKAbIil U3 KOTOPLIX B TOT WJIH HHON MEePHO Ipe-
BaJHMPyeT HAJl JAPYruMH, HO HHKOI/Ja He ObIBaeT camMoJ0CcTaToYHbiM. Takmm oOpa3om,
MBIIJICHHIO YCIENIHbIX HHBECTOPOB MeHee CBOMCTBEH CHCTEMHBIN M yIJIyOJIeHHbIH aHa-
JIN3 OHOI U3 00.J1acTel, 0HO, HAPOTHB, CKOPee HOCHT XapaKTep HTePAaTHBHOIO Mepedopa
BCE€BO3MOKHBIX (PAKTOPOB.

Mo:keT ObITh, KOMY-TO JAHHBII BBIBOJ MOKAKETCA OYEBHIHBIM, HO IOCJIEJICTBHSA
NPUHATHS YUTATEJEM 3TOr0 YTBEeP:KAeHUs BecbMa 3HaYuTeJIbHbl. Hanmpumep, oH q0/2KeH
0CO3HAHHO NePeoneHuTh 3(h(PEKTUBHOCTH OOIIENPUHATHIX AKCHOM THIIA «POCT MPOIEHT-
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C. Baiin. «MuBectuiuu u TpeianHr. PopMUPOBAHUE WHIUBUYAIbHOTO TIOX0/IA K MPUHSTHI0 HHBECTUIIMOHHBIX pellie-
HU»

HBIX CTABOK BeJIeT K Ma/IeHNI0 PhIHKA aKIUi» HJIH «IaJeHne HH(JISIHH BCeraa moJoKu-
TeJIbHO BJUsIET HA SKOHOMUKY>» U, TAKAM 00pa30M, COBEPIINTH MePBbIi mar Ha nyTu ¢op-
MHPOBAHUS HOBOT'0, COOCTBEHHOIr0 MOX0/1a K PHIHKY.

YT006b1 00JIErYUTH HHBECTOPY MPOIeCC MOJEePHU3ANMI CBOMX METO/10B, MbI Npe/Jia-
raeM aHaJu3 YeThIpeX MOJAX0/10B, HA OCHOBAHUH KOTOPBIX MPUHUMAIOTCSI pemennsi. Pexo-
MeH/1anuu, BbIpadoTaHHbIe HA 0a3e MPOBEJEHHOr0 aHAJIu3a, MPeJACTaBJSIIOT c000il BO3-
MO>KHbI€ IIYTH COBMECTHOT0 HCIOJIb30BAHUS PACCMOTPEHHBIX MOAX0A0B. UMeHHO nymu,
a He aseopummsl B3aUMOJEHCTBHS, KaK CJeJ0BAJ0 Obl U3 MPUBBIYHOIO HEPAPXUIHOTO
MOAX0/1a K aHAJH3Y.

Takum 06pa3omM, MbI Ha/IeeMCs1, YTO NMEPBbIE IB€ YACTH KHUI'HM MOCHYKAT JJIsl YNTa-
TeJis CTUMYJIOM K TOMY, YTOObI KPUTHYECKH MEPEOCMBICINTL CBOIl CTHJIb HHBECTHPOBA-
HHS, U IPEJOCTABAT Psi/I O0IUX NPUHIUIOB H BO3MOKHBIX Mo/IeJiell, ONTHMHU3HPYIOIIHX
NPUHATHE UM HHBECTHIHOHHBIX PEellIeHUH U YIIPaBJjeHne PHIHOYHbIMHU MO3UIHMM.

But 0onoicrvl oonadamv kombunayueri HagvbIKos NCUX0N02d U NPeoCcKa3amenst
Hosocmell, umoobl npeycnems Ha PolHKAX?.

Pelienust Kynuth U poJath JiI0OOH aKTUB MPUHUMAIOTCS] HA OCHOBE OIPE/IENIeHHBIX METO/IOB
aHaiu3a. B CBS3M € 3TUM OHUM U3 CaMbIX AUCKYCCHUOHHBIX BOITPOCOB /JI51 YYACTHUKOB PhIHKA CTAHO-
BUTCA MpodsieMa B3auMOJEHCTBH A ABYX BUIOB aHAIM3a — (DyHIAaMEHTAJIbHOIO U TeXH1ueckoro. [lep-
BBl Oa3upyeTcsi Ha UCCIIEJOBAaHUH BCE JIOCTYIHON MH(OPMAIMK IO PacCMaTpUBaeMOMY OOBEKTY,
a BTOPOi OCHOBBIBA€TCs HA TpaprKax UCTOPUYECKOro rnoseieHus 1ieH. CTOPOHHUKM (pyHAaMeHTaJIb-
HOT'0 aHAJIN3a CUCTEMATU3UPYIOT U3BECTHYIO MH(POPMALIMIO U HA 9TOI OCHOBE CO3/1al0T MOJIEJN TIOBE-
AeHUs O0bEKTa, HO3BOJIAIOIIME JIeJIaTh MPOrHO3bl. TeXHNYeCKHe aHATMTUKY U3YYal0T KOH(UTYpaluu
Ha rpaukax LieH U CO3[1al0T CLIEHApUHY MOBE/IeHNUs], 3a4acTyl0 He 3Hasl, KaKoW aKTUB aHAJM3UPYIOT,
TaK KaK TEOPETMUECKH COUETaHUe KOH(PUTYpaLMil JOJIKHO MTPUBOJAMUTH K OTHUM U TEM e IPOrHO3aM
HE3aBUCHMO OT aKTHBA.

[TpuBepxeHLeB (pyHIaMEHTAIBHOIO aHAJIM3a ropasao OoJbLIe TeX, KTO MPeINoYUTaeT TEXHHU-
yeckuil. Bo3MOXHO, 3TO 00BACHAETCS MCUXOJOTMYECKUM KOM(OPTOM, KOTOpbIA AaeT (pyHIaMeH-
TaJIbHBII aHAJIU3, MOCKOIBKY YeM OoJbllle Mbl 3HaeM 00 OObEKTe aHalIu3a, TEM HaM CIIOKOMHee.
HamporuB, HaleneHue «KapTUHOK» CHOCOOHOCTBIO MPEACKA3blBaTh BBHIIVISIUT KaK JMJIETAaHTCTBO.
Tex, KTO OTHOCUTCS] K TEXHUYECKOMY aHAJIM3y CKENTUYECKH, HE CMYILAET, YTO 3TOT METOJ UCHOJIb-
3yeTcsl yKe HECKOJIbKO CTOJIETHI M YTO CYIIECTBYIOT [JBE HE3aBUCHUMBIE IIIKOJbI TEXHUYECKOTO aHa-
JIU3a — eBPONENCKO-aMepHKaHCKas U SIMOHCKasA. Bps i mogoOHOe «I0TrOKUTEIBCTBO» ObLIO Obl
BO3MO’XHO, €CJIM Obl OHU HE MPeCTABIIIM HUKAKOW MPAaKTUYECKON [IEHHOCTH.

[Napanokc B pa3HHLIe BOCHPUATHS METOIOB HATUILIO, Be/Ib 00€ KOHIIENIIMU B PAaBHOI Mepe OCHO-
BBIBAIOTCS HA MPETOIOKEHUH O BOZMOKHOCTH MpeJcKa3aTh MOBEJEHUE aHAIN3UPYEMOro CyObeKTa.
BcrnoMHUM n3BeCTHOE BhIpaxkeHue: « TsKea0 MPOrHo3upoBaTh. .. OCOOEHHO Oy/yliee», HATOMUHAIO-
I11ee O TOM, 4TO JIIOOOM METOJ MPOrHO3UPOBAHMS COMPSKEH CO 3HAYUTEIbHBIM PUCKOM, U B CBS3U
C 3TUM HaM CJIe[lyeT HelpeaB3sATO PaCCMOTPETh BOIPOC O TOM, KaKUMU NPEUMYIIECTBAMU U HEJI0-
craTkaMu o0Ona/laeT Kak (PyHAaMEeHTAJIbHBII, TaK U TEXHUUECKHUI aHaJIU3.

D peKTUBHOCTD pe3ybTaTOB IPOrHO3UPOBAHMS PHIHKOB Pa3HBIMU ILIKOJIAMH CJI0KHO CPaBHU-
BaThb, U HE B MOCJIE/IHIOI0 OYEPEeb BBUY OTCYTCTBUS OOILENPUHATOrO JeieHHs (haKTOPOB HAa TEXHU-
YyecKue U (pyHJaMeHTaJIbHbIE, YTO U3HAYAIBHO JeJ1aeT MONBITKY CPAaBHEHH S HE COBCEM KOPPEKTHBIMM.
W3 Becex «CIOXHO KJIacCU(ULMPYEMbIX» (DaKTOPOB, BIMSAIOIIMX HA MOBE/IEHUE LIEH, CAMbIM 3HAUU-
MBIM SIBJISIETCS IMKBUIHOCTb, T. €. IOTOKU (PMHAHCOBBIX PECYPCOB HA PhIHKE. AHAJIN3 JTMKBUHOCTH,
HaxXOJAIIMICS Ha NepeKkpecTke (PyHIAMEHTAIBHOIO U TEXHUYECKOTO aHa/In3a, He BOCIPUHUMAETCS
OOJIBIIIMHCTBOM aHAIMTUKOB KaK caMOCTOATebHBIN THI. HekoTtopble BOOOIE paccMaTpuBalOT €ro

2 Sperandeo V. Trader Vicll — Principles of Professional Speculation. John Wiley & Sons, Inc. 1994, p. 208.
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KakK pe3ysbTaT mpoliecca aHaim3a. Bo3MOXKHO, 3TOT MOAXO/ TaKke JIOTMUYeH, MOCKOIbKY 0O0CHOBA-
HUEM /151 IOKYITKY WJIM TIPOAXH MOTYT ObITh 3aKJIIOUEHUsI, CIeJIaHHbIe Ha OCHOBE Kak (pyHIaMeH-
TaJIBHOTO, TAK M TEXHMUYECKOTO aHAIM3a, a BOT HACKOJIBKO OHU YOEIUTENbHBI, TIOKA3BIBAECT 00BEM
JBUKEHUS JEHET — JIMKBUIHOCTD.

Msl Bce ke cuuTaeM, YTO aHAJIU3 JIMKBUJHOCTU, XOTS M HAXOAWUTCS Ha INepeKkpecTke (pyH-
JAMEHTAJIbHOIO U TEXHUYECKOIO aHajIu3a, He SIBJISIETCS UX COCTaBHBIM 3JeMEHTOM. Borpeku MHe-
HUIO OOJIBIITMHCTBA AHAJUTHKOB, MBI PACCMATPUBAEM €T0 KaK CaMOCTOSITENTbHBIN MOIXO K aHAIU3Y
pbiHKa. Ecnu pecypcoB MHOro, a akTUBOB MaJlo, TO LIEHbI MOCJEIHUX yBeauuuBaloTcs. «Llensl pac-
TYT, TTOCKOJIbKY TOKyTaTesied OOJbllle, YeM MPOAABIOB» — TaKOE KJIACCUYeCKOe MPOHUYHOE OOB-
SICHEHUE MX «OeCIPUUMHHOIO» POCTa OOBIYHO AAI0T Ha YOJUI-CTPUT. DTO yTBEpKACHUE OTpakaeTr
HE3aBUCHMMYIO POJIb aHAJIM3A JIMKBUAHOCTH B IPOrHO3UPOBAHUY MTOBEEHU 1ieH. VIHBeCTOpbI U Tpeil-
AepbI MOCTOSTHHO OTCIIEKUBAIOT TaKUe (DAKTOPBI, KAK KOJIMYECTBO OTKPHITBIX KOHTPAKTOB HA OMPIKaX.
OHM HEM3MEHHO MHTEPECYIOTCS TeM, MOSBUIIMCH JIU Ha PHIHKE HOBBIE EHBIH. Borpockl 00 ux mpo-
UCXOXKIEHUU («PYCCKHE» OHU WU «3alla/IHble», IEHCUOHHBIE WM (POHIOBBIE) HAIIPABJIEHBI HA BbISIB-
JIeHHE «CHJIbHBIX» U «Ca0bIX» PyK PBIHKA, T. €. YCTOMYMBOCTH TeHAEHUMH (TpeHaa). Jaxe Oymyun
YBEpEHHbIMU B (DyHJAMEHTAJIbHBIX (PAKTOpax, BO3AEHCTBYIOLIMX Ha PHIHOK, C MOMOIIBIO aHAJIN3a
JIMKBU/IHOCT MHBECTOPbl HAJEIOTCS TMOJYYUTh OTBET Ha BOMNPOC O CUJIE U IMPONOKUTEIbHOCTU
TpEeH/a.

BeigenuB aHanu3 JMKBUAHOCTU B OT/AENBHYIO KaTETOPUIO, Mbl YIIPOLIAEM CPAaBHEHUE JOCTO-
MHCTB TeNepb YKe TPeX METO0B aHaIu3a ((PyHIaMEeHTaJIbHOTO, TEXHMUECKOT0 ¥ aHAJIN3a JIMKBUIHO-
ctu). [ BBISIBJIEHHS CHUTBHBIX M CJIA0BIX CTOPOH KaKI0TO METO/A B Pa3HBIX CUTYAIMsX MOMpodyeM
BOCCO3/1aTh MPUMEPHYIO KapTUHY (PYHKLIIMOHMPOBAHUS phIHKA B LiEJIOM. [[/1s1 3TOro onuuieM THIIbI
YUYaCTHUKOB; KPUTUUECKU PACCMOTPUM METO/IbI, UCIIONIb3yeMbIE «(PYHIaMEHTAINCTaMU» HA HECKOJIb-
KHMX PBIHKaX JJIs1 IPOrHO3UPOBAHUSI; COIIOCTABUM BHYTPEHHIOIO JIOTHKY, JIEKalyI0 B OCHOBE (pyHa-
MEHTAJIBHOTO M TEXHUYECKOTO aHaIM3a, U, HAKOHEI, 00CyIuM (haKTOPbI, OT KOTOPHIX 3aBHUCHT JIMK-
BUJHOCTD, U KaK OHM OTPaKalOTCsl Ha UCTOPUYECKUX Ipaukax.

ABTOp He CTaBUT nepej coOO0M 11eJ1b MOAPOOHO ONKcaTh KaXIylo U3 JaHHBIX TeM. Ero 3amaua —
MIPUOTKPBITh 3aBECY HAJ B3aUMOCBS3SIMH, CBUIETENISIMU KOTOPBIX CTAHOBSATCS YYACTHUKM PbIHKA.
Ata 3aBeca — OOUIENPUHSATHIC OHATHS U KOHIETIINH, KOTOPHIMU MOJIB3YIOTCSI TIPH OMMCAHUU PIHOY-
HOW CTUXMU. MHOTME W3 3THX TPIOW3MOB HE CTOJIBKO OINMCHIBAIOT, CKOJBKO YHPOILIAIOT U UCKa-
XKaloT pearbHOCTh. HaM mpencrapisiercs, YTo MPaKTHK HE MOXET ONepupoBaTh (pakTtamu, Oa3upy-
sICh Ha IPUBHECEHHBIX U3BHE KOHLIETIUAX. OH 00s13aH CaMOCTOSATEIHHO MEPENPOBEPUTH TTPUHIIUTIBI,
OCBOEHHBIE NP YTEHUH yUeOHHMKOB, a TAKXKe 3aKJIIOYCHUS] PHIHOUHBIX AaHAJMTUKOB. ABTOP CTaBHUT
CBOEH LIEJbIO MPEUIOKUTh YUATATEITIO €Ille Pa3 NMEPEOCMBICIUTh COBOKYITHOCTb MMEIOIIUXCS Y HETO
3HAHUU U KOHCOJIMIUPOBATH MPAKTHUECKHE HAOMIONEHUSI.

[Mpuctynas kK oOcyxaeHu0 (PyHAAMEHTAIBHOTO aHAIM3a, MPeAIaraeM CXemy, OTPaKalollyio
JIOTUYECKOE MOCTPOEHUE ITOM YaCTU KHUTU (PUCYHOK 1.2).
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HUI»

Pucyxok 1.2
Cxema aprymeHTayumn, paccMmaTpuBaemoil B yactu |
OYHOAMEHTANBHbIA AHANA3
I |
MPOBNEMBbBI MNPOBNEMBI MNPOBNEMBI METOOONOI M

TEQOPHK MOOENWMPOBAHMA N OMIOAHKIA
MPOBSEMbI MPOBMEMbI e
THOCEQNOMAW PABOTBI C MHOOPMALIWMEW OT MHBECTOPOB
MPOB/EMb MPOBMEMbl o
DUHAHCOBOW TEOPKK B COZ0AHKMIK MOLENEW OT VHBECTOPOR
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I'nasa 1.1
dunancoBas Teopus 1 (pyHIaMeHTAJbHbIN AaHAJN3

1. ITpo6aembl Teopun (PyHIaMEHTAJHLHOTO aHAJIN3A

IIpo6JemMbl THOCEOJOTHI: TTO3HAHNE Ha (DHHAHCOBBIX
PBHIHKAX U TeopHuAa «oym — kpax» Jl:xkopaka Copoca

PBIHOK MOXXHO paccMaTpuBaTh Kak MH(pOpMaIMOHHYI0 cpeay. MHdopMmalus — OTUH U3 OCHOB-
HBIX 3JIEMEHTOB MHBECTULIMOHHOTO IIpoLiecca Ha CTa/IMU MOUCKa BO3MOKHOCTEN, 0OOCHOBAaHM S pellie-
HUI U TecTUpoBaHUs uael. «[IpuHATHE NHBECTULIMOHHOTO pelIeHHs NOX0Xe Ha (popMy/IMpoBaHue
HAyYHOUW T'MIIOTE3Bl U MPE/CTaBJIeHNE ee Ha CyJ NMpakTuku»*. Kak ontuMusmpoBars Ipouecc mpu-
HATHUSA PElIeHNs U clieslaTh ero Oosee AMCUMIUIMHMPOBaHHbIM? Kak TecTrpoBaHue npeanoaoKeHuit
O MOBEJECHNY PhIHKA Ha MPAKTUKE JODKHO YTOYHMTD TOAXOH M CAMM TMIOTE3bI? DT BOIPOCH MOJ-
CITyJHO 3a/1aeT ceOe KakKblii YIaCTHUK PBIHKA.

B ¢unancoBoil nuTeparype, 3a peIKMM UCKJIIOYEHHUEM, HE BCTPEUaloTCs OMbITKK ONTHUMU3a-
LM MBICJIMTEIbHBIX IIPOLIECCOB. «VIHTEIEKTya/IbHblE HABBIKY, HAIIPaBJIEHHbIE HA IOHUMAHUE X042
COLIMAJIbHBIX, TOJIUTHYECKUX M SKOHOMUYECKUX COOBITUI, 3aMEHSAIOTCS peakell Ha yCKOPSIOIUiics
NpOLIECC MUTaHWsI OMPXKEBBIX SKPAHOB»S. MHBecTOpam e, KOTOpble OKa3aJIMCh BBIHYKICHHBIMU
paspalaTbeiBaTh COOCTBEHHBIN MOJXOJ K MPOLIECCY M3y4YeHUsl U OLEHKU MH(OpPMALMU AJs TPUHS-
THSI THBECTUIIMOHHBIX PEIIeHHi, OCOOEHHO XOPOIIO N3BECTHA MOJENb, KOTOPYIO IPEIIOKMIT (PUIIO-
cop-nocrnozurusuct Kapi Ilonmep. OHa nonyuynna Ha3BaHUE JeyKTUBHO-HOMOIorndeckou ([1-H)
Y COCTOUT U3 TPEX 3BEHbEB: KOHKPETHBIX M3HAYAJIBHBIX YCIOBUM, KOHKPETHBIX KOHEUHBIX YCJIOBUIA
¥ yHUBEpCcaJIbHOro 00001eHus. [1py HamMuny NCXOAHBIX YCIIOBUI U 00OOIIEHHSI 9Ta MOJIEITh TIO3BO-
JISIET JieNaTh MPOrHO3, a MPOTECTUPOBATh 000OIIEHNE TIO3BOIUT OKOHYATEIbHBIN pe3yabTaT. Takum
00pa3oM, KpyT 3aMBbIKAETCs, ¥ Mbl [IOJTy4aeM pabouyio MOJEJb, TOOHYIO, HATPUMED, 17151 THBECTULN.

Onnako HOOeneBCcKuUil laypeat B oonacti SkoHOMUKH . Xafiek, KOTOpBI pa3ziesisii MHOTHE
B3rsiapl K. IMonmepa®, cauran, uro [I-H-Moznens HenpumeHnMa K aHAIM3Y COLMAIbHO-9KOHOMUYE-
CKOM cpepbl, TIOCKOIBKY MHOTHE COLMAJIbHBIE SIBJICHUS MPEICTABISIOT COO0 CaMOOPraHU3yIONIH-
ecsl CJIOKHBbIE CTPYKTYpBL. [171s1 0ObsICHEeHHS CTIOKHBIX (DEHOMEHOB XaieK MPeIokKMI CBOM MOIXO],
KOTOpBI 3aKJTI0YAETCS B CIIEYIOIEM:

1) MHOTrHMe U3y4yaemble SKOHOMHUCTaMK (PEHOMEHBI CJIOKHBI;

2) Ga3upysch Ha CJIOKHBIX (PeHOMEHAX, HEBO3MOKHO MOJYUYUTh TOUHBIE ITPEICKa3aHuUs;

3) SKOHOMHUCTaM BMECTO TEOPETU3UPOBAHUS O CIOKHBIX (DEHOMEHAX M MPOrHO3MPOBAHUSA
Jydllie 1aBaTh OOBbSICHEHUS PUHLMIIAM U YCTOMYMBBIM KOH(UTypalusMm (patterns).

BriBoz Xaileka TakoB: «To, 4TO MBI 3HaeéM B SKOHOMUYECKOM HayKe, ropa3[o MEHbLIE TOro,
K YeMy MBbl CTpeMHUMCs». bosee TOro, oH cuuraj, YTo MPOrpecc 3HAHUI MPUBOAUT K MEHbILEH
anbeudunrpyeMoctu (CiocOOHOCTH ONPOBEPraTh M yilyullars) Teopuii’. Hanpumep, HOBbIE KO-

3 THOCEOIOrHsI — OJIHO W3 HATIPABJICHHUIH (PUITOCO(MH, TIOCBSIEHHOE TEOPHHU NIO3HAHMS.

4 Soros G. The Alchemy of Finance. John Wiley and Sons, Inc.

3 Jones P. T., forward in Soros G. The Alchemy of Finance. John Wiley and Sons, Inc.

® Caldwell Br. Popper and Hayek: Who Influenced Whom? Presentation at Karl Popper, 2002.

7 Caldwell Br. Hayek: Right for the Wrong Reasons? Iloxoxuit BeiBoz cienan P. Bakxayc B Truth and Progress in Economic
Knowledge, yrBepskasi, 4T0, BOIPEKH OrPOMHOMY POCTY KOMIIBIOTEPHBIX BO3MOXXHOCTEH Y pa3BUTHIO CBEPXCIIOKHBIX CTATUCTHUIECKUX
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HOMHYECKHE YUEHHS BKJIIOYAIOTCS B YCTOSIBUIYIOCS] TEOPUIO B BUJIE YACTHBIX CITyyaeB, HO BBUJLY 3Ha-
YHUTEJHHOTO YMCIIa TIOJOOHBIX YACTHBIX CJy4aeB caMa N3HAYaIbHAsl TEOPHUsI CTAHOBUTCSI MeHee (hpalib-
cupULMPYeMOil (ONITUMU3UPYEMON). Pe3yavmamul npoeHo308, OCHOBAHHLIX HA MEOPULL, 8bI3bI8AIOM
MeHbuee 0ogepue. B KAKOM-TO CMBICIIE pa3BUTHE HAYKU MOAYEPKUBAET O PAHNYEHHOCTh HAIIIETO 3Ha-
HUs1. Ham KakeTcst, 4To STOT BHIBOJL B 3HAYUTEIHHON Mepe MOATBEPKAAETCSl B MHBECTUIIMOHHOM MPaK-
THKE, KOT/Ia JJIsI COCTaBJICHUsI TPOTHO30B UCTIOJB3YIOTCSI Pa3HbIe MOAXOAbl SKOHOMHYECKOH TEOPUH,
B pe3yJIbTaTe Yero 4acTo MoTyyaloTcsl BeCbMa POTUBOPEUMBBIE PE3YJIbTATHI.

Hpyroit naypear HoGeneBcko npemun B 00acT SKOHOMHKH, [k. CTHIIMII, TOXe caenam
BBIBOJI O TOM, YTO KOHOMHMKA JIydllle OOBSCHSIETCS IBONIOMHMOHHBIMHU MPOLIECCAMU, BHE3AITHBIMU
COOBITHSIMHA M MOJIEJISIMH, YeM paBHOBecHeM. [Ipu 3TOM «HET MpUYMH BEPUTh, YTO IBOJIOIMOHHbIE
MIPOIIECCHI SABJISIOTCS «ONTUMATBHBIMI» S,

. Copoc nipeyiaraet cBoe 00bsICHeHHe HI3KOW 3 (PeKTUBHOCTH MPOrHO3MPOBaHKS Ha Oaze
SKOHOMHYECKON HaykH. «HayuHblil MeTon co3fmaH ajsi paboThl ¢ (pakTamu, HO COOBITHS, BKIIOYA-
I0IIMEe JYyMAIOIUX YYaCTHUKOB, 3aBUCAT HE TOJMBKO OT (paKTOB». DTa (ppaza OTpakaer KJIOUeBOe
pacxoxaenuie metonosoruii Copoca u Ilonmepa npruMeHUTebHO K (PMHAHCOBBIM phIHKaM °. JleMOH-
CTpalyell HeCOCTOATETBHOCTH UCTIONB30BAHUS B 9KOHOMHKE METO/IOB IMO3HAHMSI, IPUHSATHIX B €CTe-
CTBEHHBIX HayKax, sIBJsieTcs mapafokc [eifseHOepra — W3BECTHBIA B (DPU3UKE CIIydaid, KOrga MpH-
YMHHO-CJIE/ICTBEHHAsI CBSI3b MEXKY MPUPOAHBIMU SIBJICHUSIMU 3aBUCUT OT TIOBEJICHUsI HAOIIo/1aTe st
U TIOTOMY He sIBJIsieTCsl OOBeKTUBHOM . B COOTBETCTBUM C MPUHILIMIIOM HEONpeJeIeHHOCTH Heslb3s1
O/IHOBPEMEHHO M3MEPHUTh UMITYJIbC M KOOPIMHATY YACTHIIbI, TAK KaK HaOM0aTeNb U ero 000pyIoBa-
HHE MPUBHOCSAT HEONpeeJIeHHOCTh B Mporiecc n3mMepenus. Ho naxe 3ToT penkuil mapajgokc He oTpa-
JKaeT pasHUILy MEXky eCTECTBEHHBIMHU U COLIMATBHBIMHI HAYKaMH, TIOCKOJIBKY, YTOOBI Mapauiesb Oblia
TMOJTHOM, YACTHUIIBI JIOJKHBI OBITh «IyMaoIuMu». [lostomy yTBepxkaeHue [lommepa o «eauHCTBE
METO/1a» N3yUYEeHHsI ECTECTBEHHBIX U COIIUAIBHBIX HAYK HE COOTBETCTBYET JEUCTBUTEILHOCTH.

Kpurukys monens II-H, npemnoxennyio Ilonmepom, Copoc oTmedaer, 4Tto, B OTIMYUE
OT TPOIIECCOB, MPOUCXOIANIMX B TPHUPOJE, YEJOBEK 00JaJaeT CrIOCOOHOCTHIO MPUHMUMATh pelle-
HUSI, TIO3TOMY IIPY OIHUX M TeX € MCXOAHBIX JaHHBIX TOCTUTAIOTCS aOCOMIOTHO pa3Hble Pe3yiib-
TaThl SKCIEPUMEHTOB. TakM 006pa3oM, HECOBEPIIEHHOE MOHUMAaHHe JIIObMU HEKOTOPBIX MTPOLIECCOB
He MOAJaeTCs aHAJIM3Y C oMoIIbio Mozeny [onmepa, a SkoHOMUYecKasi TeOpHsi IOAMEHsIET pellieHre
po0IeMbl TIPEATIONOKEHUEM, YTO YYACTHUKUA UMEIOT JIOCTYI KO Bcell mHgpopmarmu. OIHAKO 3TOH
MOIMEHBI HEJJOCTATOYHO, YTOOBI IPUJIATh CTATYC HAYKH MIPOIIeCCy MO3HAHUS B 00IeCTBEHHOM cdepe,
TaK KaK B YCJIOBHSIX OTCYTCTBHSI HAyYHOTO METO/Ia CaM TEPMHUH «OOIECTBEHHbIE HAYKH» MOKHO CPaB-
HUTh C AJIXUMUEN.

B cuty HecoBepinieHCTBa YeI0BeYeCKOro IIOHMMAHUS CO3HAHUE JIOJEH B OOJBIIIMHCTBE CITy4acB
OTOPBAaHO OT peasibHOCTU. COpOC MOAMEHSIET MOHSTHE «HEeCOBEPIIEHHOe TMOHUMAHUE» TEPMUHOM
«OTKJIOHeHHe» (bias, HIke TaKkKe MePeBOJUTCS KaK «IIPEANOYTEHUE» U «ITPEAPACTIONOKEHHOCTD ).
OTKJIOHEHHE TIPOUCXOIUT B MOMEHTBI HECOOTBETCTBUS OJKMIAHUI pe3y/bTaTaM WM BELYIIUM K HUIM
coObiTusM. [ToHMMaHue JTofel UMeeT JBa BhIPaXKEHHS: TTAaCCMBHOE (ITO3HAHWE) W aKTHUBHOE (Iei-

METOJIOB, PE3YJIbTAThl SMITMPUIECKOrO MPOrpecca B SKOHOMUKE XYKe OKUTABIIAXCS.
8 Stiglitz J. E. Information and the Change in the Paradigm in Economics. Nobel Prize Lecture, December 8, 2001.

9 Eme Gornee onpenenenno Boickazancst O. Haiit, onua u3 ocHoBaresnieit YMKarcKoii IMKoJIbl SKOHOMUKH, [MCABIIHE 33 TPUALATH
et jio K. Tlonmepa: «@yHIaMeHTAIbHAST PA3HUIIA MEKTy KUBOTHBIMU M JIIOAbMU 3aKJII0YAETCST B TOM, YTO JIIOIHM PEarupyior 10 TOro,
KaK CHTyalliM MaTepUaN3yIOTCs. .. MBI OIlyIl[aeM MU [0 TOro, KaK pearupyeM Ha HEro; Mbl pearpyeM He Ha TO, YTO OIIYIIAeM,
a Ha To, UTO mpearnonaraem». Knight F. H. Risk, Profit, Uncertainty. Boston, MA: Hart, Schaffner & Marx; Houghton Miffin Company,
1921.

10 [Tpy SMIMPUYECKON MPOBEPKE SKOHOMHUYECKHUX MOJIeJIeil 3TOT MapaJoKC BOSHUKAET TIOCTOSHHO; B CITy4yae HEelOATBEPKICHHS
MPOTHO3a COOBITHEM MOSBIISETCS BOIPOC: SIBJISAETCSA JIM CAMO COOBITUE AHOMAJIMEd MM TPUYMHA B TOM, YTO MOJEJb HEJIOCTATOYHO
xopoa (bad-model problem). Haripimep, ecim HacTpouTs Ucnosb3yemyio B cepe prHancoB Mozaens CAPM Ha pelenre npooiemMbl
OITKCAaHMs JOXOIHOCTH MAJIOKAITUTAIN3UPOBAHHBIX (PHPM, €€ YKe Hellb3sl IPUMEHHTh ISl OMMCAHUS JIOXOAHOCTH BBICOKOKAITUTAIIU-
3WPOBaHHBIX KOMITAHUH, 1 HAOOOPOT.
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CTBUE B pe3yJsbTaTe MO3HaHM). DTO IPOTUBOMNOIOKHBIE (DYHKIMU: B OTHOM HE3aBUCUMOI1 IIEpeMEH-
HOU SIBJISIETCS IO3HaBaeMasl CUTYallusl, a B Ipyroi — IeMCTBUSA 10 ee U3MEeHeHUI0. B pesynbrate npo-
TUBOJIENICTBHUSI BOZMOKEH TOJIBKO MPOLIECC MOCTOSIHHBIX U3MEHEHUI1, HO HE paBHOBECHE.

Takum 06pa3om, co3aaeTcst cXxeMa pa3BUTHS, B KOTOPOW CUTYaIHsl MEHsIeT MIOHUMaHKe, a OHO,
B CBOIO OUepe/ib, BIUSAET HA cUTyanuio. [10100HbI UK HABOAUT HA MBIC]Ib, YTO UCTOPUSI — ITO MPO-
1IECC WCTPABJICHUSI OIIMOOK, TMOSBISBIIMXCSA B Pe3y/bTaTeé YbHX-TO «PAIlMOHAIBHBIX» JNEWCTBUM,
KOTOpBIE HE BbIIEPKAIN TECTUPOBAHUS PEAJIbHOM MTPAKTUKOIA.

T'oBopst 00 sxkoHOMUKe, Copoc pa3zesnsieT COObITHS Ha OObIIEHHBIC M YHUKATbHBIC 1 YKA3bIBACT:
MIOCKOJIbKY B IIEPBBIX OTCYTCTBYET IO3HABaTe/bHAS (PYHKLIMS, 9TO A€IaeT PABHOBECHE BO3ZMOKHbIM.
OnHaKO B YHUKAIBHBIX CUTYyalUsIX 00e (PYHKIIMH PabOTaI0T OJHOBPEMEHHO, U MIOITOMY pPaBHOBECHE
CTAHOBUTCS IBUKYIIEUCS LIEJIbI0. DKOHOMUYECKask TEOpH s, IPEAToaramias paBHoBeECHe, Ha CaMOM
JeJie UCXOIUT U3 OTCYTCTBUS O3HABATEIbHON (DYHKIMH, T. €. IOJTHOCTHIO UTHOPUPYET «OTKJIOHEHHUE
YYaCTHUKOB.

Ha ¢uHaHCOBBIX pbIHKax TakoW MOAXO[ MPUBOAUT K CEPbE3HBIM HEOYEeTaM, TaK Kak BBUIY
OTCYTCTBUSI 20COJIIOTHOTO 3HAHUS PHIHOK TIOCTOSIHHO KOJIEOIETCs, 1 pABHOBECHE SIBJISIETCS] YACTHBIM
ciyyaeM. Tak, Ha PbIHKAX akUUil TE€OpUsi paBHOBECHS UCXOAUT U3 TOTO, YTO LIEHA aKIIUU OTpakaeT
WM TIPUOBbLTb KOMIIAHUH, WA €€ CTOMMOCTD 10 OTHOIIEHHUIO K aHAJIOTMYHBIM (pripmam. U3 Takoro
MOZIX0Ja CJEQyeT, YTO JEMCTBUS KOMIIAHMM OKAa3blBAIOT OJHOCTOPOHHEE BJIMSHUE HA KypC aKIMil.
Ha nene MHoroe u3 toro, 4to € NnpeanpuHUMaeTcs, HalpaB/IeHo Ha ero usmeHenue. [lonydaercs,
YTO 1I€Ha aKIMi He TOJBbKO OTpa)kaeT NEHCTBUS KOMIaHWi, HO 1 MotuBupyet ux. [lostomy Copoc
3ameHsieT ppasy «PbIHOK Bcerga mpas», KOTOpasi UCXOAUT U3 MOJHOTHI JOCTYIMHON MH(MOpPMaLMH,
Ha JIBa YTBEPKICHUS:

1) ppiHKM UMeloT npeanoyreHue (bias) B OXHOM WM IPYTOM HallpaBJIeHUH;

2) PBIHKY MOTYT OKa3bIBaTh BIMSIHUAE HA COOBITHUSI, KOTOPBIE OHU OKUJIAIOT.

[NonoxutenbHbIe MPEANOYTEHUS BEAYT K POCTY PhIHKA, a OTPUIATENIbHBIC — K €0 MajeHuio .

B nononHeHue K mpeArnoyTeHUsIM Ha PhIHKE TaK ke CYIIeCTByeT Oa30Bast TSH/ICHIIMSI, HATIpUMED
JOVHAMUKA MMPUOBUTA KOMITAaHUM, KOTOpasi, B CBOI0 OYepe/b, MeeT JBYXCTOPOHHIOK CBSI3b C IIEHOU
akumil. Korga TeHaeHIMs coBHagaeT ¢ MOBEJEHUEM LIeH Ha aKlIMU, OHA CTAHOBUTCSI «CaMOYCKOPSI-
IOLLENCS», @ KOrJa PaCXOJUTCSl — «CAMOKOPPEKTUPYIOLIEUCS». AHAJIOTUYHAS CUTYallusl BO3HUKAET
B TOM CJIy4dae, KOrjia pedb UJIeT O B3aMMOOTHOIIIEHUH MPEANOYTEHH 1 1IeH Ha akiu. Koria onu co-
Ma/1aI0T, IPEANOYTEHMSI MOKHO Ha3BaTh «IO3UTUBHBIMU», a KOTJIA PACXOISATCS — «HETaTUBHBIMUY.

Hcxons u3 stnx coobpaxenuit Copoc CTPOMT COOCTBEHHYIO MOJEb TMOBENCHHUS PBIHKA.
JI71s1 IPOCTOTHI CHauala U3J10KUM €€ COKPAILIEHHYIO BEPCUIO.

Ha nepBom 3Tame mnpeanouteHusi U TEHJCHIMS HEMOHSITHBI, W ILIEHbl MOTYT OKa3bIBaTh
WJIM HE OKa3blBaTh HA Hee BiMsHMUe. Korga yyacTHUKM pbIHKA HAYMHAIOT BUJETh TEHACHIIUIO, 1ICHbI
JBUTAIOTCS OBICTPEe UM KOPPEKTUPYIOTCS, TIPU ITOM, BO3MOXKHO, KOPPEKIIMsI U3MEHSIET OKHUIaHKe
HarpaBJIeHUs] TeHJCHIIMU. Ecii oHa MpoorKaeTcs, TO OKUAaHUSI HAYMHAIOT PAcTH J1axe ObicTpee
1ieH. B KOHIIe KOHIIOB TEHJIEHIIMS YK€ HE YCIIEBAET 32 POCTOM IIeH, OKUAAHUSI MEHSIIOTCS, 1 HauM-
HaeTcsl Koppekuus. Tak BO3HMKaeT LIMKJ «B3JIET — MaJeHue», B TepmuHonornn Copoca — LUKI
«Oym — kpax» (boom/bast). [Tpu 3TOM MpeANnoYTeHNS YaCTUIHO OTPAXKAIOTCS HA TIeHaX, a YJACTHYHO —
Ha TeHACHIMH (B HAIlleM MpUMepe — Ha TMHAMUKE MPUOBUIN), YTO JIEMOHCTPUPYETCS] PACXOKICHU-
SIMU B OTHOCUTEJIbHBIX U3MEHEHUSIX 1IEH 10 CPABHEHMIO C OTHOCUTEIbHBIM N3MEHEHUEM TEH/ICHITUH.

K coxanenuto, oHa MOXeT ObITh OCHOBAHA He TOJIBKO Ha MPUOBLIN, HO U HA PsAe APYTUX CO00-
pakeHUH, HaIpuUMep pa3Mepe AUBUICHOB, KOTOPbIC BIIMSIOT Ha IBUKEHHE PhIHKA OJiaronapsi MHBe-

" Tuscon n KpaakmaH oTMeYaloT, 4To [JIsl pealn3aliy 3TO PHIHOYHOH MPeapacloioKeHHOCTH HeoOX0UMO, YToOs!: 1) MHBe-
CTOpbI MIMENY HEKHE MPeIouTeH!s1; 2) TPEIOYTeH!s OOMBIIMHCTBA UHBECTOPOB COBIA/IM (B IIPOTUBHOM Cily4ae OHU OyayT cOa-
JIAHCHPOBaHh1); 3) apOUTpaxepsl He MOIIIM cOaaHCupoBath peHOK. Gilson R. J., Kraakman R. The Mechanism of Market Efficiency
Twenty Years Later: The Hindsight Bias, Columbia Law and Economics Working Paper, No. 240, October 2003.
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CTUIIMOHHBIM PEIICHUSIM, IPUHAMAEeMBIM Ha OCHOBe (pyHIaMeHTaIbHOro aHanm3a. Korna onpenene-
HUEC TCHACHIWU MEHACTCA, MCHAIOTCA U IPEATIOYTCHHA. Ecmm HWHBECTOPBI OIIMOAIOTCS B MMPOYTCHHU
TEeH/ICHIINU, MEHSIOTCS U TpernouTeHns. bosee neTan3rupoBaHHbIN UK «OyM — KpaX», yUUThIBA-
IOLTUH 9TH COOOPaXKEHUsI, COCTOUT U3 CIIEAYIONIUX CTaJWUN: HEMPU3HAHHOW TEHICHINU, HaYaJIbHOW
CTaJIUM CaMOYCKOPSIIOIIIErocs poLiecca, YCHEIHONW MPOBEPKH, PacTyIlleld YBEepEeHHOCTH, MOSIBJICHUS
PaCXOXKACHUA MEKAY PEAIBHOCTBIO U O)KUJAAHUAMMU, OILIMOOYHBIM MPOYTCHHUEM TCHACHIWN, BO3HUK-
HOBEHUSI KPUTUYECKOW CUTYAIMU, CAMOYCKOPSIOIIErocs mpoliecca B 00paTHOM HaIlpaBJIeHUH.

[MpennoxenHass CopocoM MoJieNTb SIBJISIETCS AMHAMUYHOW M OJ1arofapsi 5TOMY YUUTHIBAeT B3a-
MMOJICHICTBUE MEK/y IIeHAMU U TEeHJEHIMEH, OTCIeKNBAeMON (DyHAaMEHTATbHBIMUA aHATUTUKAMH.
Ho npoGiema nocneaHmx 3akIi04aeTcsi B TOM, YTO OHU UCHIONB3YIOT YIPOIIEHHYIO MOJIENb, HE YUH-
TBIBAIOIIYIO HpeIIHO‘JTeHI/IIL/'I. B npepjiaraMbolX UMH CTATUYCCKUX MOACIAX TCHACHUIHU ONPECACIAI0T
LIEHBI, KaK JEMOHCTPUPYET PUCYHOK 1.3.

[Tponomxkasi oOcykIeHUE MO3HABATEBLHOTO IMPOIECCca, CIAEAYeT OCTAaHOBUThCS Ha BOIPOCE,
B)KHOM /17151 IPAKTUKOB: UTO K€ CUMTATh «OOBEKTUBHOI», «HAYUYHOI» KOHUeNuen? «Mos joruka
WCCIIEIOBAaHMSI COfIEpXkaa TEOPUI0 Pa3BUTHS 3HAHMS 4epe3 TMOMBITKA M OUIMOKH, TOYHee, depes
yCTpaHEeHHue OIMOOK. A 3TO 3HAUUT — Yepe3 JAPBUHOBCKYIO CEJIEKIIMIO, Yepe3 0TOOp, a BOBCE HE Yepes
JIAMapKOBCKYI0O METOJIOJNIOTHIO, TO eCTh 0OyueHue» — Tak xapaktepusyeT Kapn [Mommep cBoii mos-
X071 K o3HaHuio. [Ipu TakoMm noaxone «00bEKTUBHOCT» JOCTUTAETCS MyTeM 00CYKIEHUST KOHKPET-
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HOT'O BOIIPOCA KPUTUYECKUM KOJIMUYECTBOM yYacTHHUKOB (interpreters). OHU MHTEPIPETUPYIOT MHE-
HUS IyTEM OTKPBITOTO TMPOIecca OCMBICTICHUS U OIIEHKH HEKOW c(pOpMYTUPOBAHHON COOOITIECTBOM
npoGnembi'?. Kazanoch Obl, IMEHHO Tak MPOXOAMT M IMPOIIECC HEHOOOPa30BaHUsl Ha (PUHAHCOBBIX
PBIHKAX, IJIe CPEACTBOM OOCYKICHHS BHICTYNAET TOProOBJIsSI HA OTKPHITOM phiHKe. Ho mpu Bceit BHe-
Hell IOXOKeCTH 1Moaxof, Kotopslid [Tonmep cunran HaydnsiM, COpoc U HEKOTOpbIE APYTrye UCCIeno-
BaTeJIM TAKOBBIM HE TMPHU3HAIOT.

O6cyxeHre MPU3HAKOB pa3/iefieHdsi 3HAHUS Ha HAyYHOE M HEHAy4HOe SIBJISETCS OTHOM
U3 KJIIOYEBHIX TeM (pUI0copuu N0 OTHOIIEHHUIO K MO3HAHUIO B II€JIOM, & HE TOJIBKO MO OTHOIIEHUIO
K 9KOHOMUYecKou Hayke. Tarapn, coBpemeHHUK [lommepa, roBopst O IpuU3HaKax MCeBIOHAYYHOCTH,
yKa3bIBAET, YTO CYIIECTBYET JIBA BUAA MCEBJIOHAYYHOTO «MBIIIJICHUS» TI0 MIPUHIIUAIY «TIOXOKECTH»
koHuryparmu (patterns) u Metaopsl. «I[ToxoxecTb» He MpenoaaraeT 00si3aTeIbHON KOPPEISIIin
ME3K/1y MOJIENIBIO U PEATLHOCTBIO.

B uactHocTH, Tarapa ormeuaer, 4yto MeTaoOphl OCOOEHHO YacTO HCHONb3YIOTCSA B «HAyd-
HOW» JIuTeparype mo OusHecy (Kak u 1o ¢puHaHcaMm). B Hell HepeKo BCTpevyaTCs YTBEepPKIACHUS
00 OTKPHITUM HOBBIX B3AMMOOTHOIIIEHHH, ¥ X 3HAUUMOCTb OTOK/IECTBIISIETCS C HAYYHBIMH OTK PBITH-
SIMU B €CTECTBO3HAHUM, KOTOPBIM TPHCYIIA 3HAUYMTENILHO OOJbIasi yHUBepcatbHOCTh. [lomyuaercs,
YTO aKaJeMHUecKre pa3padOTKH, YacTo MpHMEHsieMble HHBECTOPAMH, HEJb3sl KJIacCH(PUIIMPOBATh
KaK Hay4Hble. DTOT BHIBOJ OTHOCUTCS ¥ K METOJOJIOTMH (DYHIAMEHTATLHOTO aHAJIN3a, YaCTO UCTIOJb-
3ytoiiero Metaopbl, HapUMep MPUHIUI OTHOCUTEIBHOM cToMMOCTH (relative value).

3ameuanus Tarapna moaTBEpKIAOT B3MVIAAB XaiieKa, KOTOPBIM, KaK YyXe FOBOPUJIOCh, YKa-
3bIBaJI, YTO TEOPHHU, OOBSCHSIONINE TIOBEICHUE PhIHKA M SKOHOMHKH, — 3TO BCETO JIMIIIb OPHUEHTHUD,
Y TOpa3Jo BaKHEe HANTU «IIPUHIMIT» WINA «yCTOWYMBYIO KOH(UTypaluio». bonee Toro, mocKonbKy
MHOTHE TEOPUH MPOTUBOPEYAT APYT APYTY, YYACTHUKU OOCYKIEHHUS UTPAIOT OYeHb OOJBIIYIO, ECIIH
HE Onpeaessoiyio poib. OIHAKO «HAyYHbIM», B TIOHUMAHUKM €CTECTBEHHBIX HAyK, 3TOT MPOIIECC
He sBisercs. Ckopee 3TO MpoIecc MOMCKa KOHCEHCYCa, CIPaBEAJIMBOIO B JAaHHBIA MOMEHT Bpe-
Menu'®. T103TOMy MOXHO NIPU3HATh, YTO HA PHIHKE BCE pelleHuUs] CyObeKTHBHBI U MO3BOJSIOT Tpa-
BWJILHO TIPE/ICKa3bIBaTh TOJIBKO B KOHKPETHBIX BPEMEHHBIIX PaMKax. Imom 6bl800 OUeHb BAHNCEH
0151 OanvHeliuezo 00CYHcOeHUs: O0CMOUHCINE PYHOAMEHMANLHO2O U MEXHUUECK020 AHANU3A.

MHBecTopb! BKJIAABIBAIOT ICHBI M, 0A3UPYSCh Ha MPOJIETAHHOM aHAJIN3E U BHITEKAIOIEM U3 HETro
MPOrHo3e. 3aTeM MOSIBIISIETCs] HOBask MH(OPMAIHs, UX MOATBEPXKIAIONIAs], YTOUHSIOMAS UM OIPO-
Bepraioias. OHa MEHsIeT TAKTUKY U CTPATEruio0 Y9aCTHUKOB phiHKa. CTOPOHHUKM MOAXOJA K MO3HA-
HUIO, TIpe/iIoskeHHOTO [lormepoM, JOMKHBI COCPEIOTOUMBATLCS HE TOJIBKO Ha TOM, HACKOJIBKO BepHa
UX TUIMOTE3a O JBIKYIIHX (paKTOpax phIHKA, HO U HA TOM, YTOOBI OOJIBITMHCTBO YYAaCTHUKOB OOCYK-
IIEHUS C HEW COITIACUINCE.

HecmoTtpst Ha TO 4TO HEe BCe MPUHUMAIOT BO3MOKHOCTh MOJIHOMACIITAOHOTO HMCTIOb30BAHUS
nozixoza [omnmepa 11t coOnManbHBIX HAYK, OH MO3BOJSIET ¥ (DUHAHCHUCTAM ONPE/IeATh CTAIUHA BOC-
MPUATHS PHIHKOM MH(MOpPMAIIMK, a TaKkKe CTPOUTD MTPOTHO3BI UCXOMs U3 Hanbosee BEPOsITHOM Clie-
AYIOIIeH CTYIeHW pa3BUTHUSI KOJUIEKTUBHOTO CO3HAHMS «yYacCTHUKOB OOCykIeHHs». VIHBecTopam,
KOTOpbIE TIPEAIONAraioT MOIb30BaAThCs STUMHU COOOPAXEHUSIMHU, CIIe/IyeT 00paTUTh 0COO0e BHUMAHHUE
Ha TO, 4TO (paKT B3aMMHOTO BJIMSHHSA 1IEH U OKUAAHUN TPOTUBOPEUUT OOIIETIPUHATON KOHIICTIIIUN
OIpeieNieHrsI CTOMMOCTH aKTHBOB, KOTOpas MPEATIONaraeT COXpaHeHHe CYyuecmeyrouux KpuTepruen
OLICHKH «XOPOILIETO» U «IUI0X0ro». OCO3HaHUE ITOro HeJOCTaTKa BEeAET K Oosiee TOUHOMY IPOTHO-
3WPOBAHUIO IIUKJIOB, TAK KaK MHBECTOP OXKUIAET, UTO MPH «Pa30yapOBaHUN» UHBECTOPOB B UHTEP-
HET-KOMIIaHUX, HAapUMep, TIepBOHavYaIbHbIe CLIEHAPUH Pa3BUTHUS TOW MHAYCTPUU OYIyT COIpPO-
BOKJIAThCSI UHBIMU OXUAAHUAMHU (O0JIee HU3KUX 1IeH JaHHBIX KOMITAaHWM).

12 Fisher F. Beyond Empirism: Policy inquiry in Postpositivist Perspective. Policy Studies Journal, Vol. 26, No. 1 (Spring, 1998).
Deiiepabano I1. Tlpotus Metoma. www.philosophy.nsc.ru/study/bibliotec/philosophy of _science/feye/rabend/fayerabend.htm.

13 Tak, pbIHOYHAA LIEHA — HEYTO 60]'[])1].[66, YE€M KOHCEHCYC Ha )IaHHbIﬁ MOMEHT, T. €. IIOYTU BUPTYyaJIbHasi KaT€ropus.
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[Tpu 5TOM MPUMEHUTENBHO K PHIHKAM ClieqyeT TIOMHUTH [Ba MPOTHBOPEYAIIUX JIPYT OPYyry
o0cTosTeNbCTBA. BO-TIEpBBIX, 4aCTO K MOMEHTY JIOCTHKEHHSI KOHCEHCYCa PHIHOK HACBIIIASTCS M HAYM-
HaeT KOPPEKTUPOBATHCS, YTO MOKET HE U3MEHUTh FOCIIOACTBYIOLIYIO TEOPHIO (M) UJIU IPEAIIOYTEHHE,
HO OTKPOET AMCKYCCHIO O IPYTHX BO3MOXXHBIX TEOPHsIX. BO-BTOPBIX, OMpOBEpKEHNE TUTIOTE3bl NHBE-
CTOpa MOXET He MPUBECTHU K MOTEPSM, TaK Kak OKujaemasi AMHaAMMKa 1IeH MaTepuaiu3yeTcsl BBUILY
MHBIX NMpUYKMH. Ha peIHKax BCeraa CyIIeCTBYET HECKOJIBKO TEOPUH, OOBSICHAIONIMX MX TOBEICHHUE,
Y UHBECTOP BBIHYK/IEH HE TOJIBKO MOCTOSIHHO JIOTIONHSATH CBOIO TUTIOTE3Y, HO M MEHSITh €€, CTPEMSICh
OCTaBaThCsl BHYTPU HanOoJIee NMPe/ICTAaBUTENBHON TPYIIIBI «yYaCTHUKOB OOCYKIEHUs». DTOT BHIBOJ
Oyaer uMeTh U1 Hac O0JIbIIIoe 3HAYEHHe ITPU PacCMOTPeHUH (DaKTOPOB JIMKBUIHOCTH PhIHKA; Oonee
TOr0, OH CMBIKaeTcs ¢ npeiokeHHon CopocoM MOZIEIBIO MOBEAEHU (PMHAHCOBBIX PHIHKOB.

[TpaBubHAS KOHIIETIINS, T. €. TOPrOBasi ujiesl, He BCeraa MoATBEpXk JaeTcs MPUObLIbIO, a Herpa-
BWJIbHASI — HE BCEIJla OIpoBepraercsi yObITKoM. Bo MHOrom 310 00BsCHSIETCS TEeM, YTO OTHECEHHE
TEOPHI K «IPaBUIbHBIM» U «HETPAaBUJIbHBIM» B 3HAUMTEILHON Mepe 3aBUCUT OT BPEMEHHOT'O NepH-
of1a, 7151 KOTOPOro OHU pa3paOOTaHBbl.

[IpoBeneHHbII HAMU KpaTKUH aHAIM3 JaeT BO3MOKHOCTh YTBEpXKIaTh, YTO OOJBIIMHCTBO
(PMHAHCOBBIX U YKOHOMHUUYECKUX TEOPHHA MOTYT CUMTATHCS HAYYHBIMU TOJIBKO TP JHOEpaTbHOM
TPAKTOBAHMH TEPMUHA «TEOPHs». YCIOBHOCTb SIBJISETCS CIIEICTBUEM MTPUCYTCTBUSI OOPATHOM CBSI3H,
CYILECTBYIOILEH MEX 1y YeJOBEUECKMMU PELIEHUAMU 1 aHAIM3UPYeMbIMU cuTyauusaMu. OHa He 11o3-
BOJISIET 10 KOHIIA IOATBEPAUTH WJIM OTBEPrHYTh IOJIE3HOCTD 000 (PMHAHCOBO-9KOHOMHUYECKOU TEO-
pun 1 runote3sl. Takoe 3aKiI0ueHNe He OTBEpraeT 3HaYeHHsI OOIINX «IIPUHIMIIOB» TUIA TEOPUU
3(p(PEKTUBHOIO PbIHKA — OHO CTUMYJIMPYET MOUCK «YCTOMYMBBIX KOH(PUTYpaluil», KOTOpbIE HAPSLY
C «TPUHIUNAMI» TIO3BOJISIIOT YBEIUIUTH (P(PEKTUBHOCTD IPOrHO3MPOBAHMS.

Jnst Toro 4yTOOBI COITIACHUTBCS WM HE COIJIACUTBCS CO CIIPABEUIMBOCTBIO 3asiBJICHUS,
YTO B (PMHAHCOBOW KOHOMMKE HET HAJIe)KHBIX KOHIIEMIIWH, & €CTh JIUIIb «IIPUHIMITBI» U «YCTOM-
YMBbIe KOH(UTYpALMU», CJIEAYET PACCMOTPETh OCHOBHBIE TEOPUU U MPOLIECC TOCTPOEHU S MOJIEJIEH,
OIUCHIBAIOIINX TOBEJeHNE (DUHAHCOBBIX PHIHKOB.

2. IIpo6aembl Teopuii, rocnioacTByomux B cpepe huHaHCOB

Teopust 3¢pheKTHBHOrO pHIHKA

OcHoBononaraomei KOHIeN1en, IPUHATON B aKaJIeMUYEeCKOM MUpe Uit OOBbsICHEHHS B3a-
MMOJENCTBUSA MH(pOpPMALIMK U 1IeH, sABJseTcs Teopus 3¢¢ekTuBHOro peiHka («efficient market
theory», Takke n3BectHas Kak «efficient capital market theory»), B Tom uncie Oosee paHHss Bep-
cust — «random walk theory». Kopotko 06 ux ucropuu. JI. Bamense (Bachelier) B cBoeli auccepra-
uu «Teopus cnekynsauun» B 1900 r. o0ocHOBaJI ciiyyaiiHbIid Xapakrep OnyxaaHus UeH. baiense
MI0OKa3aJl, YTO PIHOYHBIE LIEHBI OTPAXKaI0T MHEHUE CIIEKY/ISHTOB. OH Tak ke BbICKA3aJl IIPEAIOJIOKe-
HHE, YTO TeKyIas IIeHa sIBJIseTCs HaWTydIiM NpefcKasaresieM OymyInei, Tak Kak, ecy Obl cyle-
CTBOBAJIM TIpECKa3aHus, elle OOJbIle 3aciyKUBAOIIKe HOBEpHUs, OHa Obl HEMEIJIEHHO X OTpa-
3una. TTockonbKy, cretyst 3TOi JIOTMKE, MOXKHO YTBEPXKIATh, UTO LI€HA OTPaXKaeT BCIO M3BECTHYIO
uH(pOpPMALIMIO, TO MaTeMaTHYECKOe OXHMIaHMe MPUOBUIM CIeKyIsHTa paBHO Hymo. Padora Barre-
Jibe OblIa MAJIOM3BECTHA, MOKa ee He nonyaspusupoBai [1. Camyanbcon (Samuelson) B 1950-e rr.
X. Yopkunr (Working, 1934) BnepBble JOKa3ail CIy4ailHOCTb OBUKEHUS LIEH aKIMW ITyTEM HaHece-
HUS Ha rpapUK JaHHBIX 00 UX U3MEHEHUH, a He UCCIIeays AMHAMUKY a0COMIOTHOIO U3MEHEHH S LIeH.
K sTOMY 7€ BBIBO/ly HE3aBUCHMO OT CBOMX MaJIOM3BECTHBIX MTPeALIeCTBEHHUKOB npuiien M. Kennann
(Kendall, 1953), mpoaHanu3upoBaB HE TOJIBKO aKLIMK, HO Y PSJI CBIPbEBBIX IPYIII, BKJIIOYAs MIIEHULLY
1 xJomnok. M. Oc6ops (Osborn, 1959) ony6nukoBai ucciaeaoBaHue, KOTOPOE BO MHOTOM CXOIUTCS
c BeiBozlaMu Bartrenbe (ipeamnonaraercsi, Yto K MOMeHTy myommkarmu OcOopH o HeM He 3Hau). Tak,
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B YHCJIE IPOYETO €0 BBIBOIBI [T1ACST, YTO U3MEHEHW I IIeH aKIIMI OMHCHIBAIOTCSI OPOYHOBCKUM JIBUXKE-
HHUEM U UX pa30poc yBEIMYMBAECTCS TI0 MEpe YBEIMYEHHS BpeMeHH Oy:XaaHus! (ITPOMOPIIMOHAIBHO
KBaJpaTHOMY KOpHIO u3 BpeMenu). B 1961 r. [I. Myt (Muth) o60cHOBas TMNOTE3y pAIMOHAIIb-
HBIX OJKUJAHUH, KOTOpast TJIACUT, YTO YYACTHUKHU PHIHKA UCHIOJIB3YIOT BCIO IOCTYITHYIO MH(OPMAIIHIO
Y He JIeJIaloT CUCTEMHBIX OIMIMOOK Ipu NMpuHATHH pemenuil. B 1965 r. E. ®ama (Fama) BriepBbie BBe
B (pMHAHCOBBII 0OMXO[ TEPMHUH «CIIydaitHoe OmykaaHue» (MpuBHeCeHHBIN B ctathcTuky K. Inpco-
HOM B 1905 r.). DTOT TEpMUH BOCXOAUT K CTAaTUCTUYECKOMY BBIBO/Y, UTO I'PYIIA MbSHBIX, KaKAbIN
U3 KOTOPBIX HAYHET OJTy’K/IaHWUE U3 OJHOU TOUKHU, OyJeT JeaTh HECKOJIbKO IIaroB, MajaTh, 3aCkIaTh
¥ TI0CJie TIPOOYKICHUSI TPOOIDKATD BHKEHNE B HEMPECKa3yeMOM HaIlpaBJIeHUH, B pe3y/IbTaTe OKa-
XKETCs1 HETAJIEKO OT MCXOIHOM TOYKH. VIHBIMM CJIOBaMH, KaK U B CJTydae ¢ OPOYHOBCKUM JBHKEHUEM,
rontaab OTyKIaHWsI YBEIMYMBACTCS 110 Mepe YBEJIMUSHUsI BpeMeHH! Oy KIaHus (T. €. MPOHOpIHO-
HAJILHO KBAJIPaTHOMY KOPHIO OT KOJMYeCTBa BpeMeHH Omyxaanusi). B Tom xe 1965 r. CamyanbcoH
ob6ocHOBa Teoprio 3h(PEeKTUBHOTO phiHKA. K MOMEHTY ero myOavKauyd HEKOTOPbie SKOHOMUCTBI
CUMTAJIM, YTO CIYYalHbIA XapaKTep MOBEAEHH 1IeH Ha PbIHKE aKIMid He TIO3BOJISIET ONPEISUTb UX
CIIPaBE/IIMBYIO LIEHY, & TOTOMY He MOAYMHSIETCSI SKOHOMUYECKUM 3aKOHAM, a IOTOMY SIBJISIETCSI Mppa-
1MOHATbHBIM. CaMya3/1bCOH BBIIBHHYI MIPEATIONOKEHNE, YTO CIyYalHOCTh MoBeeHus (randomness)
IIeH He SIBJISIETCS MPU3HAKOM MPPAIMOHAIBHOCTH U UTO TIEHBI aKIUH OTPAXAIOT UX PEAbHYIO CTOU-
MOCTb B KaIbIii MOMEHT BpeMeHH. B cBoeii ctatbe B 1967 1. Pobeptc (Roberts) nmpuBHec knaccugu-
Kaiuio Tpex popMm nHgpopMaoHHon 3pdekTuBHOCTH. Bee MbICIM CBOMX COBPEMEHHUKOB B OTHO-
nieHun peiHKa odocHoBan E. @ama B 1970 r. ®ama daktruecku coznan teoputo 3¢ PeKTHBHOTO
PbIHKA, B TOM 4ucie Jai eil ums. Ero BbIBOI 3aKii04aeTcs B TOM, YTO HET MH(pOpMAIUKU, KOTOpast
oOecrieynBaeT MHBECTOPAM BO3MOKHOCTh TIOJYYEHHS JOXOAHOCTH BBIIIE PHIHOYHOW B JIOITOCPOY-
HOW mepcriekTrBe. IToT BhiBoA Pambl (M Onm3Kuid K HeMy BbhIBO CamMysiibCOHA) OCHOBAH Ha TPO-
CTOM JIOTHKE, 3aKJIIOYAIOIIEHCsl B TOM, YTO B IOWCKE BCEX THIIOB MH(POPMAIUK WHBECTOPBI MPOBO-
AT UCUEPIBIBAIOIINN aHAIN3, TTOITOMY JII00asi BO3MOKHOCTb CBEPXIIPUOBUIN UCUYE3aeT, KaK TOJBKO
MH(pOpMAaIM CTAHOBUTCS JOCTYITHOM.

Teopust 3(p(peKTUBHOTO PHIHKA CHIrpajia BaXXHYIO pOlib B OObSCHEHUH BIMSIHUS UH(POPMALIUH
Ha IEHBI OT/IEIbHBIX AMEPUKAHCKUX aKIUi. KOHIIeNIMs MCXOAUT U3 AOMYIIEHUH O PaIlMOHAILHOCTH
MHBECTOPOB; 00 0OOCHOBAHHOM XapaKTepe X OXHMIAHUI; O IPUCYTCTBUM apOUTpaka — PIHOUYHOM
CUJTbI, TIPUBOJIAIIEH LIEHbl aKTUBOB K PABHOBECHUIO PUCKa U JOXOIHOCTH. Eil ynaercst cBs3aTh OLIEHKY
akTiBOB (Moziennb CAPM) u Teopuio cTpyKTyphl KanuTaia (Moaenb Moaurinuanu — Muiuiepa), T. e.
AOMUHUpYIOIIHEe (PMHAHCOBbIE TEOPUU, UCXOISIINE U3 TEX JKe JOIYIICHH.

Homymenne 00 OOOCHOBaHHBIX OXUIaHUAX WHBecTOpoB (homogeneous expectations,
consistent beliefs) cBOIUTCS K TOMY, YTO pacripe/ie/ieHue UCXOI0B JAAHHOTO SIBJICHUSI, OKUJAeMOe
YUYaCTHUKAMH PbIHKA, COBIAJAeT C peayibHbIM. EciM cymMMHpOBaTh JOMYIIEHHs] O PAlIOHATBLHO-
CTU MHBECTOPOB U 00 0OOCHOBAHHOCTU UX OKUJIAHWM, TIOMYYaeTcsl, YTO YUACTHUKH PhIHKA (PBIHOK
B 11€JI0M) HE TOJIbLKO MTHOBEHHO Y ITPABUJIbHO OLICHMBAIOT MH(OPMALIMIO, KACAIOILYIOCS KOHKPEMHO20
PbIHKA, HO Y TPaBbl B OTHOIIEHUH BCETO MPOUCXOSAIIETO B 9KOHOMUKE 8 UeAOM.

dama MCXOAUT U3 TOTO, YTO IMITUPUIECKH HEJIb3$1 MOATBEPIUTh MBICIb O TOM, YTO LIEHbI OTpa-
XKaloT 6cto MH(POPMAITHIO, ¥ TIO3TOMY HEBO3MOXHO TMOTYYUTh CBEPXJA0XOJHOCTh B JJIMTEIHLHON TIep-
criektrBe. OH TECTUPYET 3TY UJIEI0 HAa OCHOBE TPEX Pa3HbIX TUMOB UH(popmarmu. Tak, Pama g0Kka3bl-
BAaeT, YTO Ha OCHOBAHWUM M3BECTHBIX HCTOPHUYECKHX JAHHBIX IO IIeHaM ¥ 00beMaM TOProB HAIEAThCS
Ha CYNepIOXOIHOCTh He MPUXOAUTCs. VIHBIMU CJIOBaMU, TEXHMUECKHUI aHAJIN3 HE TIO3BOJIUT UCIIOJb-
3yIOIIEMY €r0 MHBECTOPY MPEB30UTH CPeJHEPHIHOUHBIEC TIOKA3aTeNN B JOJTOCPOYHOM MEPCIEKTHBE.
Srot BeIBOA Pama curtaer qoka3aresibcTBOM 3(h(PeKTUBHOCTH PHIHKA B €10 c1aboi (hopMe W «Cia-
60i1 popmoit 3¢pHEeKTUBHOCTH».

Ecnm Bcst noctymHasi A1l yYaCTHMKOB pbIHKA MH(pOpMalMs OTpakeHa B IIEHaX, TO PhIHOK
XapaKTepu3yeTcs «MOoTyCUIbHOU (hopMoit a(ppekTUBHOCTH». B 3TOM Cityyae caMoCTOsITeTbHbIN (DyH-
JaMEHTAJIbHBIN aHAIN3 He JACT WHBECTOpPY WAEH, JOCTATOYHBIX JUISl TOTO, YTOOBI MOOUTH PHIHOK.
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Hakonen, ®ama paccmarpuBaeT, MOXET JIM IOCTUYb ONTUMAJIBHBIX PE3YJIbTATOB MHBECTOP, KOTO-
phIil criocoOeH pa3odparbcsi B MH(OPMAIIUK JTIyUIlle, YeM OOJBIIIMHCTBO €ro KOJIJIeT, U KOTOPBIN
Jake UMeeT JOCTYN K hHcaiaepckoi nagopmarmu. M3 psiga cyiectBoBapimx ucciegopanuii @ama
J€JaeT BbIBOJ, YTO OIHO3HAYHOIO MOATBEPXKICHUS ITOMY HET, a MIOTOMY, KaK OH CUMTAET, MOKHO
yTBEPXk/IaTh, UYTO PHIHOK O0JIA/IaeT «CUIbHON (hOpMOid 3(P(HEKTUBHOCTI .

Takum 00pa3oM, Ha KaKIOM YPOBHE AOCTyNa K MH(GOPMAIMKA HEBO3MOXKHO MOTydYaTh JOXO,
MIPEBHIIAIIINI cpeHepbIHOYHBI 4. ClieioBaTeNIbHO, KaK (PyHJAaMEHTAIbHBIN, TaK U TEXHUYECKUN
aHaJIM3 He SBJISIOTCS KJIIOYOM K CBEPXPE3YJIbTaTaM.

CnenoBartesibHO, Kak (DyHIAMEHTAJbHBIM, TAK U TEXHUUECKUW aHAJIU3 HE SIBJISIIOTCS KJII0UOM
K cBepxpe3y/bTataM. Teopus 3(p(heKTUBHOTO phIHKA B HACTOSINEE BPEMsI UCTIONb3YeTC s AJIsl OObsIC-
HEHUS 1IeH Ha MHOTHE aKTWUBHI, npuieM He Toibko B CIIIA, HO u B MupoBoM Macmitade. OmHaKo,
HECMOTps1 Ha MOMYJISIPHOCTb, B nocnenHue 20 ieT oTMevauch ee cnadsie Mecta. Ho mmeHHo nocre
kpusuca 2007-2009 rr. o NoBoAy 3TOW TEOPUM BO3HUKJIM Cepbe3Hble cCOMHEHUs. CerogHsi ectb
MCCIIeIOBAaHMSI, KOTOpbIE TIOKA3bIBAIOT, YTO, HAIPUMEP, KUTACKUE aKIIUK He BCEr/a CJAEAYIOT MPUH-
[UITY «CITy4aillHOTO OMyXJaHUs» TaK ke, KaK M aMepUKAaHCKHME WHJIEKCHI aKIIMH, YTO OTMEeYa ele
Camyanbceon. [locne kaxoro kpusuca, Bkmoydas nociaeqauit (2007-2009 rr.), nosBIsSIOTCS COMHE-
BaIOIIMECs B CIIOCOOHOCTH TEOPHH OOBSICHUTH AaHOMAJIMU PE3KOT0 M3MEHEHU S LIeH, T. €. «CIPaBeJIu-
BOI OLIEHKM» CTOMMOCTHY aKTUBOB (DMHAHCOBBIMU PhIHKaMH. KPUTHKY Takke YKa3bIBaIOT, YTO TEOPHUS
WCXOIWT M3 JIOXO/Ia 6CeX aKTUBOB, TOPTYEMbIX Ha PBHIHKE («PBIHOYHOTO MOpT(ens»), a He, HaIlpu-
Mep, HOPMaJIbHOT'O J10X0Ja [U1sl JaHHOW I'PYIIbl PUCKA, WX JJIs1 JAHHOM OTPACv, UM 1Sl JTaHHOTO
KJiacca akTiBoB!>. TepMuUHONOrUs, UCTIONIb3yeMasi B TEOPUH, HEAOCTaTOUHO cTpora. Tak, He onpejie-
JIEHO 3HAUYEHHE TEPMUHA «HOPMAaJIbHBIN» 0X0A. Teopust urHopupyer TOoT (pakT, YTO YEJIOBEK B CHITY
OrPaHMYEHHOCTH CBOETO CO3HAHUSI HE CIIOCOOEH pa3o0paThCsi BO BceM 00beMe MH(POPMAIIUK U BCeX
ee B3auMOCBs3sX. HeymuBUTEIbHO, UTO €€ 0Ka3aJ0Ch CIOKHO J10Ka3aTh SMIMPUUECKU.

CropoHHMKHM Teopuu mnoBeleHUeckux (puHaHcoB (behavior finance) ykasbiBaloT Ha Heonpas-
JOaHHOCTh TPEATNOJIOKEHUsI 00 WHAWBUIYAJBHON PAIIMOHAIBHOCTH, JIEKAIIEro B OCHOBAHUM TEO-
pyn 3(pPEKTUBHOTO pbIHKA. BHIIENSAOTCA 4eThipe TUMa BO3MOXKHBIX NMPUYUH HEI(P(HEKTUBHOCTU
apOuTpaxa'®, CBA3aHHBIX C HEPAIIMOHAJIBHOCTHIO TIOBEICHUsI YYaCTHUKOB: (DYyHJAMEHTAIBHBIN PHUCK,
MHCTUTYIIOHAIbHBIE OTPaHUYCHUsI, PUCK HEPAIIMOHAIBHBIX TPEUAEPOB, IOABEPKEHHOCTh Mpodec-
CHOHAJTBHBIX TPEHIEpPOB 00IIeYeTIOBEYECKUM HEeIOCTATKAM.

DyHaMEeHTANIBHBIA PUCK 3aKJII0YAETCsS B TOM, YTO BO M30eKaHUE MOCIEACTBUN OIIMOOYHBIX
CYKAEHUIl pallMOHaJIbHBIE TPEUIephl XeIKUPYIOTCS MOCPEICTBOM aHAJIOTMYHOTO «CIIPABEHJIUBO»
OLIEHEHHOT'0 aKTUBA (TaK Ha3bIBAEMBIN «CIpe-TPelaInuHr»). IIpn TakoM Nonxoae OHU CTAIKMBAIOTCS
C PUCKOM, UTO Xe/KUPYIOIIUN aKTHB CJIeIyeT He TOJIBKO OOIIEPHIHOYHOM, HO M COOCTBEHHOM TUHA-
muke!’. Kpome Toro, paryoHajibHbIe Tpeaepsl MOTYT He 00JIaiaTh CPEICTBAMU, TOCTATOYHBIMU
TSI IPOTUBOIEMCTBUSI HEPALIMOHAJIBHBIM TPEHIepam, XOTs 3TO M MPEATIOaraeTcsi MOAENbio 8.

14 B nccnenosannm, nposegerHoM Joshua D. Coval, David Hirshleifer, Tyler Shumway (Can Individual Investors Beat the Market?
Working Paper, December 2002), caenas BbiBof 0 TOM, uT0 10 % Jydiimx TpeiaepoB CTaOUITBHO MOTyYaioT TPUObLUTH, TPEBBILIAIILYIO
CPEIHIOI0 PIHOYHYIO BemiurHy. COpOC yKas3bIBaeT, YTO TEOPHsI MPEIIoaraeT HEeBO3ZMOXHOCTh MHIMBHLYYMa NPE/ICKas3aTh OyayIee
JIyd4Iie, 4YeM Apyrue, OOHAKO Pe3y/IbTaThl €70 HHBECTHIOHHON AesITeIbHOCTH MOKA3bIBAIOT, YTO 9TO BO3MOXKHO, IPIYEM Ha MPOTSIKe-
HHU JECSITKOB JIET.

15 : . : .

Bauer R. J. Jr. Genetic Algorithms and Investment Strategies, John Wiley & Sons, Inc. 1994.

16 Gilson R. J., Kraakman R. The Mechanism of Market Efficiency Twenty Years Later: The Hindsight Bias, Columbia Law
and Economics Working Paper, No. 240, October 2003.

17 Takoit PUCK Ha3BIBAIOT 6a3ucHuim puckom (basis risk).

18 Ha BamorHbix PBIHKaX HEJOCTATOYHOCTh PECYpPCOB PALIMOHAIBHBIX TPEHIEPOB OCOOEHHO OYEBU/IHA B MOMEHTHI MHTEPBEHLIMN
LEHTpaIbHBIX O0aHKOB. OHM YCIIEIIHO MPOTHUBOCTOSIT PHIHOYHBIM CHJIaM, IBITAIOIIMMCS PUBECTH BATIOTHBIE KYPCH B COOTBETCTBUE
C COOTHOIICHHSIMH LIeH 33 OIMHAKOBYIO KOP3HMHY MPOAYKTOB B Pa3HbIX cTpaHax. [Ipy 5TOM HeHTpasbHble OaHKK HPecieyIoT BIOTHE
PpalMOHAJIBHBIE LIEJTH, HO B pAMKaX SKOHOMUKM JaHHOM CTpaHbl, a He MEXIyHAPOIHOTO PHIHKA B IEJIOM.

25



C. Baiin. «MuBectuiuu u TpeianHr. PopMUPOBAHUE WHIUBUYAIbHOTO TIOX0/IA K MPUHSTHI0 HHBECTUIIMOHHBIX pellie-
HU»

OrpannueHrsi MHCTUTYIIMOHATBHBIX WHBECTOPOB MOXKHO pa3le/IUTh HA CBS3aHHBIE C 3aKO-
HOJIATeJIbCTBOM M MOTHBALIMOHHBIE. Hampumep, orpaHuueHune Ha TMpOAaxy ONOJIKEHHBIX aKIIUi
(short sale) He mo3BoJIsIeT apOUTpaxkepaM IMPoaBaTh aKIUU MEePEOIICHEHHBIX JIOPOTMX KOMITAHWH,
YTO MOXKET OBITh IPUIMHON «3(eKTa MaIbIX (prupM» — (heHOMEHA, KOTOPbIN He OOBSICHSETCS TEO-
pueit CAPM. Ero mbl 06cynum Hiske. K 1aHHOUM KaTeroput OTHOCUTCS M OTCYTCTBUE KPEAUTHBIX
JIMHUM, ¥ BBICOKME MapKUHAJIbHBIe TpeOOBaHMs, CyliecTByonme B Poccun.

K MHCTUTYIIMOHATIBHBIM OTpaHUYEHUsIM MOXHO OTHECTH M MOTHBAIIMOHHBIE (hakTOpsl. Tak,
«SIHBapCKUM 3(PPeKT», KOTOPINA OMUCHIBAET U3OBITOUHYIO JIOXOAHOCTb AKIIMN aMEPUKAHCKUX KOM-
MaHui B Aekabpe — sTHBape Kak0ro Tofia, MOXKHO OOBSICHUTh MOBEICHUEM COTPYAHMKOB MHBECTH-
[IMOHHBIX KOMIIaHW B TIepro yIuiatel O0HycoB. OHH, KaK MpaBUiIO, MPEANIOUUTAIOT HE PUCKOBATh
B TOCJIETHAN MecsIIl OI0KETHOTO rofja 0 MOMEHTA BBIIJIaThl rofoBOro 6oHyca. Tak, KajeHaapHbIi
roJl B3aMHBIX (DOHIOB HAYMHAETCS B HOSIOpE, M B TEUEHUE Mecslia YIPABISIONIM (DOHJAMH BbITLIA-
YMBAIOT OOHYCHI 32 TPEABIAYIIHIA rof. B cepenute nexkaOpst OHM HAUMHAIOT padOTaTh Ha OOHYC Cey-
IOIIEro rojia, HO B 3TO BPEMs alllIeTUT K PUCKY MPOMaaaeT y MapKeTMEUKEPOB, Ueil OOHYCHBIN Meproz
3aKaHYMBAETCs] B CepeluHe sHBaps. BciencTBue HENMMKBUAHOCTY, BO3HUKAIOIIEH B TOT MOMEHT,
PBIHOK aKIIMi pacTeT Ha HeOOMbIIMX oObemax .

Jlaxxe ecny MCKIIIOYMTh aHOMAJIMM, TaKue Kak Koppynuusa?’ u ¢anbcudukaims OTYETHOCTH,
CBSI3aHHBIE C HEMTPO3PAYHOCTHIO ¥ IPOYMMH OCOOSHHOCTSIMUA KOMITEHCALIMOHHBIX CXeM, ClIelyeT oopa-
TUTh BHUMaHHUE Ha TO, YTO, OKU/1asl 3HAYUTEIIHBIA IPUTOK JICHET OT HepallMOHAIbHBIX UCTOYHUKOB,
paloHabHbIE TPEeUAEPhl YacTO OOBEAUHSIIOTCS C HUMU C LIEJIBI0 3apad0TaTh, BMECTO TOTO YTOOBI UM
MPOTUBOCTOSITh.

ApOuTpax Ha PbIHKAX MOXET ObITh JUMUTHPOBAH U B CHIIY TOTO, YTO PallIOHATbHbIC TpEu-
Jepbl HE MOTYT OTKOPPEKTUPOBATh MOBE/ICHUE MEHEe OIBITHBIX M MEHEee PAIlMOHATBHBIX YYaCTHUKOB
pbIHKa (noise traders — OT aHIJI. NOise, O3HAYAIOIIETO «ITyM». VIMeloTcs B BULy KojeOaHUs TIeH 13-
3a JeVICTBUI HepaIMOHATBHBIX TPeIepoB)?!.

CnepnoBatenbHO, He3(p(DEeKTUBHOCTh, BO3HUKAIOIIASI HA PHIHKAX, HE KOPPEKTUPYETCsl apOouTpa-
KEeM, W TIOSTOMY IIeHbl OTJIMYAIOTCS OT «PAIMOHAIBHBIX» 22, @ 3HAYMT, JOJDKHA OBITh BO3MOXHOCTh
3apabareiBaTh OJarogapsi MOHUMAHWIO PhIHKA. BO3MOXHO, JIydlllell WLTIOCTpAIMed 9TOro BBHIBOAA
spisiercst Kpuzuc LTCM?? B 1998 r., koria Ha OJHOI CTOPOHE phIHKA OKazajcs (DOH/, a Ha IPYrou —
HECKOJIbKO BeAymux OaHkoB. POHJ 3asBUT O OAHKPOTCTBE U JIOJDKEH ObLT pacmpoiaTh OrpOMHOE
KOJIMYECTBO aKTMBOB, TEM CaMbIM €CTaOMJIN3UPOBAB HECKOJIBKO PHIHKOB. B pesysbrare «paroHaib-
Has» [IeHa OTKOPPEKTUPOBAJIACh HA pa3Mep MPEeMUH U3-32 HEJOCTATOYHOW JIMKBUAHOCTH MIPOJaBae-
MOro oobeMa.

[TpuBepxeHIpl 000MX HaNpaBieHUH (PUHAHCOBOM MBICM MOTYT CUMTATh, YTO OHH IPABHI,
TIOCKOJIBKY €CJT PacCMaTpvBaTh KOPOTKHM MEPUOJ, TO YacTO TMOATBEPXKIAETCS BEPHOCTh TEOPUH
MOBEJIeHYeCKUX (PMHAHCOB, a €CJIM B3ATh B pacyeT Oojiee IIUTEIbHbIA Neproy] — To Teopuu 3¢ dek-
THBHOTO pbIHKA. HO MMEHHO MTrHOpHUpOBaHWE 3HAYMTESBHBIX AaHOMAJMI JeJIaeT MOCIEAHIOn KOH-
HETIHI0 MPAKTUYECKN OECTONe3HOM /1711 YYaCTHUKOB PhIHKA. YTBEPKICHUE O TOM, UTO «B KOHEY-

19 Ipyrum npumepom MoTHBaLWM, BIMSIOMIEH Ha PHHOK B LE/OM, SIBISCTCS TOBEACHHE (POHI-MEHeIKepoB. TToCKOMbKY KOH-
TPAKTHI HA YIIPABJICHUE ICHBraMHU 3aKJII0OYAIOTCS Ha TOJ1, MEHEKEPhl HE 3aMHTEPECOBAHbI B IOJITOCPOYHBIX BIOKEHHSIX, ONAcasch Kpar-
KOCPOYHOH BomaTtwibHOCTH. Stein J. Why are Most Funds Open-ended? Competition and The Limits of Arbitrage, Working Paper,
No. 10259, National Bureau of Economic Research, February 2004.

20 HeyTelmre bHBIM SIBISICTCS OTYET O KOPPYTILMK CPEN STOHCKKMX GOPLOB cymMo. Haziekia Ha «I1po3pauHoCTb» (DMHAHCOBBIX
WHCTUTYTOB MEpKHET, iU JaXe BUJI CIIOpTa C JIBYXTHICSIUEIIETHEl MCTOpUEll M CTPOTMM KOAEKCOM STHKH IPONUTaH KOPPYIIIHEH.
Duggan M., Levitt St. Winning Isn’t Everything: Corruption in Sumo Wrestling, American Economic Review, Vol. 92, No. 3, 2003.

213, Teepcku u JI. KaHeMaH yTOUHWIA: JIOM NIPEATIOUATAIOT HEH3BECTHBIE BEPOSTHOCTH B TeX OONACTAX, IIe YyBCTBYIOT CeOst
XOPOILO OCBEAIOMJICHHBIMH, U U3BECTHOCTb B 00JIACTSIX, B KOTOPbIX OHM HEKOMIIETEHTHbI. Ha IpakTHKe 9TO BeIeT He TOJIbKO K Pa3HOMY
YPOBHIO PAllMOHAJIBHOCTH YYACTHUKOB, HO U K Pa3MYHON CTENEHH MX BOBJICYEHHOCTH Ha Pa3HbIX CTAUAX PhIHKA.

22 Barberis N., Thaler R. A Survey of Behavioral Finance, Working Paper, No. 9222, Sept. 2002.

2 Nla HoGe/eBCKIX Jlaypeara, paboTaBIlIMe B HeM, ObUIM U3BECTHBIME CTOPOHHHKAMU TeOpuH 3(P(PEeKTUBHOTO phIHKA.
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HOM HTOre Bcsi uH(popMmanus OyIeT oTpakeHa B lIeHaX», UMEeT TaKylo ke MPAKTUYECKYIO [IEHHOCTb,
KaK CEHTEHLUS1 «B KOHEYHOM MTOI€ Mbl BCE YMPEM».

CropoHHMKM Teopud 3((PEKTUBHOTO PBIHKA CYMUTAIOT, 4YTO OHA OCTAETCSl OCHOBHOW,
TaK Kak He MMEEeT aJIbTEPHATUB, U YTO BKJIAJ [NOBEJEHYECKUX (DMHAHCOB B JIyUIlIEM CJIy4ae MOJIe3eH
17151 OOBSICHEHUS OTPAaHUYECHU, HAKJIAIbIBAEMbIX MHCTUTYTaMU Ha a0COMIOTHOCTh MEXaHU3Ma apOUT-
paxa. [Ipy 5TOM OHM CUMTAIOT, YTO MOBEAEHYECKHE IPEAPACIIONOKEHHOCTH JIIOJIEN HE CTOJIb BaKHBI,
Tak Kak Oanancupywot apyr apyra (I'miucon, Kpaakman, 2003)%.

Ha nam B3misan, teopust 3(ppeKTUBHOTO pbIHKA — LIEHHBIN «IIPUHLMI» (B MOHUMaHUM Xaii-
eKa) U MeToguuecKkast 6aza UMEHHO 045 MAA0ONbIMHLIX TPEHIEPOB, TaK KaK ONUCHIBAET OCHOBHbIE
B3aMMOCBSI3M Ha PbIHKE U MPEIOCTEPEraeT OT HEOCMOTPUTENbHBIX JISHCTBUI M3-3a SKOOBI «00naa-
HUS LIEHHOU ujieei». MHdopMmalinsi, n3BecTHasi pbIHKY, MOCTOSIHHO MEPEOLeHUBAeTCS >, DTOT MPo-
recc TpedyeT OBICTPOTH PEaKIMKM M PACCIauBaeT YYACTHUKOB PHIHKA HA OMBITHBIX U MaJIOOIIBIT-
HBIX. [TOCKOJIbKY MepBbIe MPUOOPETAIOT BOZMOKHOCTD MOy UYeHH s JOXOIOB, IPEBHIIAIONINX CPEAHHUE,
3a CYeT BTOPHIX, Oy/IeT MPaBUIbHO 3aMEHUTh KaTerOPHIO «OMBITHBIe» Ha «ycHelHsie» 2%, [Tocnennue,
KaK MPaBIJIO, JIydIlle TOHMMAIOT U3MeHEeHH s UH(OPMAIIUK ¥ OBICTPO HAXOSAT aJITOPUTMbI IPHOBLTB-
HOM fesTebHOCTH. [t HuxX Teopust 3(p(heKTUBHOTO PHIHKA HE MPECTaBIIsIET 0COOO0M IIEHHOCTH.

PeanbHO /M co3paTh pPBIHOYHYIO MOjieNb, KOTOpas MOMOXKET Ipe/cKa3biBaTh Oymdylee,
a He TospKo onmiet npouutoe? IpencraBum cede, YTO Takas MOJesIb MOSBUJIACH U CTajla U3BECTHA
y4acTHUKaM pbIHKa. [Ipeanonoxum, oHa TOUHO B3BEIIMBAET BIMSIHUE HOBOM MH(OPMAIMK HAa U3Me-
HEHHE COOTHOIIIEHUS BCEX JIEMEHTOB, COCTABJIAIOIIMX SKOHOMUKY, MpeacKa3biBaeT K03(PULIMEHT
pHCKa M0 aKTUBAM U SMUTEHTaM U, CJIEI0BATEIbHO, MOBEIEHNE PhIHKA. Toraa Ha OCHOBaHUM MOJIENU
OylieT MpOUCXOOUTh MFHOBEHHOE MepeHacTpauBaHue 11eH B onThMaibHble. OHA CTaHeT MpakThye-
CKUM OJIMLIETBOPEHUEM TeoprH 3 PEKTUBHOIO PhIHKA.

WTtak, «npuHIUI», MpeaiaraeMblid Teopueit 3(h(peKTUBHOTO PhIHKA, TIOJIE3eH, HO caMa 1o cede
OHa He MPEJICTaBIIsIET 0COOOM IEHHOCTH J1JIs1 TPOrHO3MpoBaHMs1. HacKombKO CriocOOHBI TOMOYBb MHBE-
CTOpaM MOJIE/H, ONpeesIoNIIe OTAebHble 001acTh (PMHAHCOB U OTAEJIbHBIE CErMEHTH! (PMHAHCO-
BOTO PBIHKA, HEB3UPasl Ha MPOoOJIeMBbI ¢ 00IIeTeopeTHIecKkoil 6a30i? OTBETH Ha 3TOT BOIIPOC pac-
CMOTPUM HUKE.

Teopun ynpasiaenust noptdenem

CoBpemenHas Teopus ynpasienus noprgenem (Modern Portfolio Theory — MPT), co3nannas
I'. MapkoBuiieM, OTAEJSET OLEHKY pUCKa OTIEJIbHON aKIMM OT OLIEHKU pUcKa NMOPT(Qesst B LEIOM.
OHa yTBep:KJaeT, 4To MpH BKJIIOYEHUH B TOPTQENb OONBIIOr0 KOJMYECTBA MAJTOKOPPETUPYIOIIUX
aKTHBOB €ro puck cHuxaercs. [Ipu 3Tom puck onpezensercs Kak CTaHAapTHOE OTKJIOHEHUE OXUAA-
eMoil puObUIM (BOJATHIIBHOCTD, WM variability of returns). Ilpu mogbope akimii B moptdens ux
KOBapHalysi ¢ JAPyrUMH akIUsMH B MopTtgesie BakHa B OONbIIEH CTENeHW, YeM MHIUBUAYATbHAS
BOJIATWJIBHOCTS. [IpakTrueckast cyTh TEOPHU CBOAUTCS K TOMY, YTO BCE€, YTO UM HYKHO 3HaTh, JOOAB-
JIS1s1 aKLIMIO B TOPT(eib, — CKOJIBKO OHa JI00aBUT K PUCKY MopTdess B 1iesioM. VIHBIMU ClIOBaMU, TIEHbI
aKLMi, BXOAAIMIMX B IOPT(eib, JOIKHBI 3aBUCETh OT Pa3HbIX 9KOHOMHUKO-TIOJIMTUYECKUX (PaKTOPOB.
OcobeHHO XOpoIIo NoadMpaTh B MOPTdEb aKIUK, UMEIOIe HeraTUBHYI0 KoBapHaimio. OQHaKo
Aaxe ycrelHas IuBepcrduKaius He UCKII0UaeT BIUsHUS Ha IOPTQesb OOIIEPHIHOYHBIX SBJICHHA.

24 Gilson R. J., Kraakman R. The Mechanism of Market Efficiency Twenty Years Later: The Hindsight Bias, Columbia Law
and Economics Working Paper, No. 240, October 2003.

25 Kak ormeuaer I1. BepHcraiis, uH(OpMALs, KaK TPABIIIO, CTAHOBUTCS AOCTYIIHON BCEM OJHOBPEMEHHO, BCE MOHMMAIOT ee
OJIMHAKOBO M pearrpyioT Ha Hee, Kak TOJBKO OHa mnosieisiercsi. Kpome Toro, B Mupe, rae Oyayiuas LieHa JeHer HeM3BECTHa, CJIOKHO
OIPE/IeUTh OE3PUCKOBYIO CTaBKY, a IIOTOMY MHOTHE pacueThl Ha 0aze OJHOMW U TOi ke MH(pOPMALMK U3HAYATILHO pacxostcs. Peter
L. Bernstein. Capital Ideas: the Improbable Ideas of Modern Wall Street. John Wiley & Sons, 2005.

2 Crapasi yoJI-CTpPUTOBCKasl IOTOBOPKa MIAcHT: «ECThb Tpeliephl ¢ MATHIETHUM OIBITOM, M €CTh Tpeiepbl, KOTOPBIE MOy YMIIH

FO)IOBOﬁ OIIBIT ITATH pas3».
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[pexcraBinseTcs, 4To 3Ta TEOPHs MAJIOIPUMEHNMA 151 OOJBIIMHCTBA MHBECTOPOB, TIOCKOJIBKY
co3aath MopTdesb U3 THICAY WM JJake COTEH aKIMi He MPeACTaBisieTcss BOZMOXHBIM. LleHHOCTD
IUBEpCU(UKAIIMY HE TOKA3bIBAETCS] BO BPEMsI KPU3UCOB, TaK KaK TOCJEIHUE U3 HUX TOATBEPIMIIH
«KPU3UCHYIO» TUHAMMKY, KOTJa aKTHBBI, HE KOPPEIUPYIOIIME B OOBIYHOE BpeMs, KOPPETUPYIOT
BO BpeMs1 KPU3HCOB, T. €. 3P EKT, 0:)KUAAEMBIN OT TUBEPCU(PUKALINU, PE3KO CHUKAETCSI UMEHHO B Te
MOMEHTHI, KOrJja OH HauOosiee BakeH. UTo ke KacaeTcsi MeXIyHapOqHOU JAuBepcr(HKalum, TO ee
3 deKT Toke HUKe oxugaeMoro’’. B mepuossl, Korja HOBbIE PHIHKU (THIA YKPAMHCKOTO) OTCYT-
CTBYIOT, BCE MEXyHapOJHbIE PHIHKU KOPPEIUPYIOT, Kak 3To OblI0 B KoHIe XIX 1 XX BB.?

CymiecTByeT Takke U psiJ] ICUXOJIOTMYECKUX MPOOJIeM, CBSI3aHHBIX ¢ AMBEPCU(UKAIINEH: O0ITb-
IIIMHCTBO MHBECTOPOB HE MOTYT OTHOBPEMEHHO U OIMHAKOBO XOPOIIO YCTISAUTD 32 JeCATKAMU aKIIUH.
Bonee Toro, HaunHast TEPATH ACHBIM HA YaCTU MHBECTUIIMI, UHBECTOPBI YACTEHBKO 3aKPHIBAIOT OoJiee
NpUObLIbHBIE, YTOOBI HE TIOHECTH TOTEPH U Ha HUX, U TEM CaMbIM CHMKAIOT OXKHUIAEMbIA 3(PQeKT
oT auBepcuduKaly. B pesynbrate Teopus cTaja XpecToOMaTuinHOM, HO TPUMEHSTH €€ MO-TPEKHEMY
OYeHb CIIOKHO?.

MapKoBHII UCXOAWT U3 TOTO, YTO NOPTQENb JOIKEH XapaKTepru30BaThCs OKUIAEMbIM ypPOB-
HEM JIOXOHOCTH, CTATUCTUUYECKOW JIUCTIEpPCUeN Y KOPPESAIUer Kaka0i rmapbl akTUBOB, BXOISIINX
B nioptdenb. [TocKoIbKy ydecTb Takoe KOJTMYECTBO B3aUMOCBSI3ei HE MPEACTABISIETCS BOZMOXKHBIM,
V. Hlapm, yuennk MapkoBuna*, ympocTii 3agauy, 3aMeHUB KOPPEJISAIIKA MEky aKTUBAMHU Ha KOP-
PEJISIIMIO KaKAO0TO aKTUBA C PHIHKOM B 11eJIOM. Teopusi OIIeHKM akTUBOB Ha peIHKax KanuTaiia (Capital
Asset Pricing Market, CAPM), co3aanHas oqHOoBpeMeHHO u HezaBucumo Y. [laprom u 1. JIunTHE-
pom?!, paznensieT TOXOAHOCTh aKIUK Ha TPU COCTABJISIONINX: OE3pUCKOBAsI JOXOAHOCTH (JIOXOTHOCTD
Ka3HAYeHCKUX OOJIUTAIVIA), IPEMHUS 32 BIOKECHHUS B PbIHOK aKITUH (32 CUCTEeMaTHUECKUil / HeiuBep-
cUULMPYEMBbld / PHIHOUYHBIA PUCK) M IIPEMUS 32 BJIOKEHUE B JIAHHYIO aKIMIO (32 HecucTeMaTruye-
ckuil / cietuyeckuil / iuBepcuuLMpyeMblil / yHUKaJIbHbIA PUCK). [IBMKEHHE pbIHKA OKa3bIBaeT
BO3/ICHICTBHE Ha IIEHbl KaKA0ro akTuBa®. CucreMaTiueckuidl puck o0o3HauaeTcst OykBou «b» (Bro-
CJIEJICTBUY €€ Ha3BaJIu rpedeckor OykBo# Oera). beta KommaHuy — 3TO OTHOIIIEHHE BOJMATHIIBHOCTU
aKIMi K BOJaTHIbHOCTU phiHKA. [To croBam Ilapma, 3T0 «pHCK TUIOXHX Pe3y/IbTaTOB B IJIOXHE Bpe-
MeHa»*. AKTHBBI OyIyT CJIeIoBaTh 32 PHIHKOM B JIIOOOM CJIydae, TIO3TOMY OT STOTO PUCKa HENlb3s
3axeKMPOBAThCS IyTeM JUBEPCU(UKAIINM, U OH Ha3bIBaeTCs HequBepcuuipyeMbiM. OT aKTUBOB,
KOTOpBIE CJIOKHO 3aXelKUPOBaTh (C OOJBIION OETOM), HHBECTOPHI TPEOYIOT OOJIBINEH JOXOIHOCTH.
®opmyna CAPM mosxet ObITh 3amucaHa CleayonmmM o0pa3oM:

¥ Goetzmann W. N., Li L., Rouwenhorst R. G. Long-Term Global Market Correlations, Working Paper, No. W8612, NBER,
November 2001. Campbell J. Y., Lettau M., Malkiel B. G., Xu Y. Have Individual Stocks Become More Volatile? An Empirical
Exploration of Idiosyncratic Risk, Journal of Finance 61 (1): BBuIy pocta BONaTHIBHOCTH WHANBHAYaAJIbHBIX aKIMH 110 OTHOIIEHHIO
K BOJIATWJIBHOCTH PHIHKA JUIsI CHUKEHNSI BOJATHIIBHOCTH TIOPThesis TpedyeTcst qUBepch(pUIMPOBaThCs B OOJIbIIee KOMMIECTBO aKIHH,
YeM BO BpeMeHa CO3/IaHHsI TEOPHH JUBEPCU(DHKALIIH.

%8 PaccmarpiBasi LIHHOCTh Mek/TyHAPOIHON AMBEPCH(UKALIN, CIISLyeT OTMETHTb, UTO YPOBEHb KOPPEJISIIMH PHIHKOB PA3HBIX
Pa3BUBAIOLIMXCS CTPAH C PHIHKAMU Pa3BUTHIX CTpaH OueHb pasnuyeH. Tak, aHamtuku Deutsche Bank ycraHoBumM, 4To JUHAMHKa
MHJeKca KUTANCKKUX aKLMii B Moce e rofisl 6osee yeM Ha 80 % KoppenupyeT ¢ aMepuKaHCKUM PBIHKOM, B TO BpeMsl Kak POCCHM-
CKHI 1 Opa3sUiIbCKUi PeIHKY — Ha 25 %. T1pu 9T0M OpasiiIbCKUil pIHOK NpuMepHO Ha 40 % KOppenupyer elle U ¢ JMHAMUKOM pa3Bu-
BAIOLIMXCsI PHIHKOB B LiesioM. [i1st Poccuut a10T haktop cocraBinsier okono 15 %, a i Kurast on HeBakeH. Takum 06pa3om, AMHAMUKA
BHYTPEHHET0 PbIHKa, 00bsICHsIeMas Cyry0o BHYTpeHHUMH (hakTopamH, cocTasiisieT B Kurae menbiue 20 %, B Bpasusuu He 6oiee 40 %,
B TO BpeMs1 Kak B Poccuu oHa 6rm3ka k 60 %, a Ha Ykpaune nocruraer 75 %. Deutsche Bank, EM Special Publication, Dissecting
Returns in Search of the EM Factor, 9 November 2007.

29 Tak, Yunbsam [etuvans (William Goetzmann) u Aok Kymap (Adok Kumar), mpoanamusupoas nmoeeaenue 40 000 uHIMBU-
JyaJIbHBIX MHBECTUIMOHHBIX CcUeToB 3a nepuof 1991-1996 rr. B CIIIA, ycraHOBHIM, YTO GONBIIMHCTBO MHBECTOPOB HEAUBEPCH(DU-
mupoBaHHbl. Goetzmann W., Kumar A. Equity Portfolio Diversification, Yale ICF Working Paper, No. 00-59, November 2002.

30 Amstrong F. Capital Asset Pricing Model, www.investorsolutions.com/ArticleShow.com.

3
! Ee moxHO PE3IOMUPOBATH BBICKA3bIBAHUEM, YTO «MHBECTOPHI ACIATCA Ha TEX, KTO JIIOOUT XOpOLIO IMOKYLIATh, U TEX, KTO JTIOOUT
XOPOUIO IOoCHaTh».

2 o
3 [apm ricronp3yeT JOMUHUPYIONTYIO «KOMOMHAIMIO». Yare Bcero o Heil IIpeAnosaraioT peIHOK B LIEIOM.

33 Sharpe W. F. Investment Strategy for the long term, UBS Wealth Management magazine, 2nd quarter 2004.
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O:xunpaemasi 10X0AHOCTh = be3puckoBas J0X0JHOCTH
+ B X (O:xkujgaemasi npeMus 3a pbIHOYHbIN PUCK),

nim

r = Rf + § x (Rm — Rf)

[apyras Bepcusi: r — Rf = § X (Rm — Rf)],

e
I — OKHmaeMasi JOXOIHOCTD JAHHOIO aKTHBA,
Rf — 6e3puckoBas J0XOIHOCTD;

Rm — 1oxogHOCTh phIHKA.

Takum 06pa3oM, JOXOTHOCTh aKIUH JIOJIKHA COCTOSITh U3 O€3PHUCKOBOM TOXOHOCTH (PUCK ITPO-
IICHTHOW CTaBKH C HYJIEBOH OETOI>*), TOXOMHOCTH PhIHKA HaJ] O€3pUCKOBOM JJOXOIHOCTHIO M, HAKOHEI],
JOXOIHOCTH, COOTBETCTRYIoIIIel OeTe. IHTepecHO, 4To U3 3TOH (DOPMYJIHI CJIEYET, UTO Yy BCEX aKIUIA
OJMHAKOBas OKMJaeMasi IOXOIHOCTh, COOTBETCTBYIOIIAS ONMPEIeTICHHOMY YPOBHIO pucka. [Tosatomy,
KaK U MpeJicKa3piBaeT Teopust 3 GEKTUBHOTO PhIHKA, HHBECTOP B CPeHEM HE CMOXKeT 3apadoTaTh
OoJbIlie, U3MEHsISI CBOM MPO(HITL pUCKa.

OueBUIHO, YTO STOT BHIBOJ UTHOPUPYET TOT (PAKT, YTO TOKYMKA AKITUM TOXKE CONEPXKHT dJie-
MEHT PUCKa, KOTOPHIN YHUKAJICH JIJIs1 Hee 1 He 3aBUCUT OT pbhiHKa. OaHako teopus [lapma npenro-
Jlaraet, 4ro OT CIeU(pUUIECKOro / HECUCTEMHOTO / YHUKAJIBHOTO / OCTaTOYHOTO PUCKA JTAaHHOMW aKI|H
MOJHO 3aCTPaxoBaThCs MyTeM JAUBepcrdHKaIny, T. €. Iog0opa B OPTdesTh aKIuii C pa3HBIM YPOB-
HEM CTaHJApTHOTO OTKJIOHEeHuUs 1ieH. bonee Toro, [1lapn cunTaer, 4To, MOCKOIBKY TAKME PUCKA MOTYT
OBITH CHYDKEHBI ITyTEM IPABMJILHOTO TIOI00pA aKIMi B TIOPTdesb, HHBECTOPH He OyayT TpeOoBaTh
3a HUX JIOIOJIHUATELHONM KOMITIEHCAIAA .

Kpowme Toro, u3 uneit [llapna ciemyet, 9To JOXOMHOCTb KaKION aKIIMU TAaKKe MOXKHO PETUIUIIH-
poBaTh KOMOMHAIMEN Oe3pUCKOBOrO aKTUBa M pyrou akmmu. [Tostomy croponnuku CAPM mipen-
MOYMTAIOT MHBECTHPOBATh B MHJEKCHBIE (DOH/IBI JIAHHBIX KJIACCOB AKTHBOB, 4 HE B OTJIC/IbHBIC aKIIH >,

CAPM npepnocraBuiia MaTeMaTHIecKoe 0O0OCHOBAHUE Pa3HBIM COCTABJISIONIMM PUCKa, W Oa-
rofapsi STOMy CEroJiHs OnpeesisieT MbIITUIeHUe Ha phiHKax. OHAKO HECMOTPSI HA METOHOIOTUIECKYIO
nierHocth CAPM U moJydeHre MPakTHYECKOTro MOATBEPKICHUS TOTO, YTO aKTHBBI C MaJIol OeTou
MeHbIITIe 3apadaThIBAIOT HA MOJbEME PBIHKA M MEHBIIIE TEPSIOT Ha €ro MaJeHUH, YeM aKTHBHI ¢ O0JTh-
el 6eToM, B 1IEJIOM MHOTHE U3 €€ MPAKTUYECKUX aCTIEKTOB BHI3BIBAIOT BOITPOCHI.

34 B kauectBe Mek1yHaPOIHOM «Oe3pUCKOBOI» (03 KPeAUTHOTO PUCKa) MPOLIEHTHOM CTaBKU B MUpeE fie-(PaKTo IPUHUMAIOT CTABKY
JOJITOCPOYHBIX KaszHauelckux obszatesnbetB CIIA, xots HaunHast ¢ aBrycta 2008 r. ppIHOK KPEIUTHBIX JICPUBATHBOB OLIEHUBAET ee
B OTIMYHYIO OT HYJIs1. [IpUMEHHUTENBHO K KOHKPETHOM CTpaHe «Oe3PHCKOBOI» CTABKOM SBJISIETCS CTaBKa IOJITOCPOYHBIX JOJITOBBIX 0051-
3aTeNIbCTB MPABUTENIHCTBA AAHHOW cTpaHbl. OHO U3 00BSICHEHMIA TOro (haKTa, YTO CPEHsIs JOXOMHOCTh aKIMi B TeUeHUe TOCISAHIX
50 ner GbUIa 3HAYMTENBHO BhILLIE, YeM OOJIMIalMii, 3aK/II0YaeTcsl B PeaklMM Ha Te WM MHble COOBITHS, BhI3BABILIME IIIOK, a HE Ha co0-
CTBEHHO (pyHAaMeHTaNbHYI0 nHpopMatmo. Fama E., French K. The Equity Premium, The Journal of Finance, April 2002.

35 Ha nipakTiike MHBECTHIIMOHHBIE KOMIAHMH COEPKAT OrPOMHBIC AHATUTHYECKUE TIOPA3C/ICHIs, OCHOBHOMN PaGOTO# KOTOPHIX
ocraeTcst (P)yHAAMEHTAIBHBIN aHATM3 UMEHHO 3TOTO THIIA PUCKa.

36 Sharpe W. F. Indexed Investing: A Prosaic Way to Beat the Average Investor. IIpezenranus Monterey Institute of International
Studies, May 1, 2002.
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K nenocratkam CAPM MOXHO OTHECTH CJIOKHOCTB €€ TecTUpoBaHusl. OHa UCXOAUT U3 JIMHEU-
HOH B3aMMOCBSI3U ME3K/1y CUCTEMHBIM PUCKOM M TOXOAHOCTBIO PHIHOYHOTO MOpT(henis (MHAEKC TUMa
S&P 500), HO GONBIIMHCTBO TMOpTdeseld colepkaT He TOIBKO aKIMU, a TIOTOMY TpearosaraeMast
B3aMMOCBSI3b 3a4YaCTYI0 OTCYTCTBYeT. Bosiee Toro, yrBepkieHue, yTo Oosee BHICOKUIA PUCK COOTBET-
CTBYeT OoJiee BBICOKOH IOXOAHOCTH, He TIONTBEP:KAAETCS MTPU TECTUPOBAHUY, /14 U AKTUBBI C HYJIEBOU
OeToil IMEIOT TIOXOAHOCTD BhIIIe Ka3Hauerckux oomuranmii CIIA, npuHuMaeMbIX 32 0e3pUCKOBbIN
aKThB?’.

[Mockonbky Oeta SIBJISIETCS] BaKHBIM 3JIEMEHTOM COBPEMEHHOW (PMHAHCOBOUM TEOPHH, CJICTyeT
OTMETHTh HECKOJIBKO €€ HeoCTaTKOB. Mcrosb30BaHme OEThI YCIOKHSIETCS TEM, YTO OHA 4acTo U3Me-
HSIETCS1 B 3aBUCUMOCTH OT Ieprofia (roJ0BbIe U HefleNIbHbIe OSThI OJIHOM aKITMY HE COBIAIAIOT) U TIOXO
(byHKIIMOHUpYET ISl KPaTKOCPOYHBIX MHBECTUIMI*. Kpome Toro, B cTpaHax, B KOTOPHIX KalMTa-
JIM3aIsl PHIHKOB COCTOMT M3 HEOOJBINIOrO KOMMUYECTBA KPYIHBIX aKIMi, OeTa M3IHIITHE KOppPeu-
pyer ¢ ux noejaeHuemM. Tak, B ®Punnsuauu akius Nokia cocrapisier 75 % Kanutaau3aluu pblHKa,
amotoMy OeTa Ipyrux KOMIaHUI He OTpakaeT ux prck. Ha 6eTy Takske OKa3bIBaIOT CUIbHOE BIIUSTHHE
MOAM(UKAIHS CTPATEr M KOMITaHWIA, MX CJIMSIHUS, IOTJIONIEHUS U pa3/ie/ieHre; U3MEHEHUS B COCTaBe
MHJIEKca pbIHKA U T. 1. Takum oOpa3zoM, ucropudeckas Oeta JaHHOW KOMIIAHUM — TIOHSITHE BeChMa
YCJIOBHOE.

B pesynbrare Teopetnueckue u smmuprdeckue mpodiaemsl CAPM (4 B TOM ke Mepe Teopuu
3(ppeKTUBHOrO phIHKA) OBUIM CBEJEHBI K HECKOJBKUM HEOOBSICHUMBIM (pEHOMEHaM, Cpelu KOTO-
PbIX HanOoJiee N3BECTHBIMU SIBJISIOTCS: «3araJjovHasi MPeMUU 3a PUCK», «3(PeKT ManbIx pupm»,
«3(peKT BHIXOTHBIX» U «sTHBapcKuid 3pekt»*. [TepBas mpobiema CBOTUTCS K TOMY, UTO, KaK TMOKa-
3bIBAaeT TECTUPOBAHUE, JTOXOJHOCTD aKIM OKA3bIBAETCS BBIIIE pUcKa®.

Bropas npo6iema 3akiio4aeTcsi B TOM, 4YTO MOJIESb He OOBSICHSIET, IOYeMY JOXOIXHOCTh aKIIUii
MaJIOKAITUTAIM3UPOBAHHBIX KOMITAHUI 3HAYMTESIBHO IMPEBBIMIAET STOT MOKa3aTesb [Isi KOMITaHU
¢ OoJIBIIION KanuTanu3aruei*!. IToT MOMEHT uMeeT OOJbIIoe MPAKTUIECKOe 3HAYEHHUE J1JIs1 POCCHIA-
CKMX KOMITaHWH, pa3MelalonMx aKIMyd Ha 3amafHbIX pbhiHKaxX. [1o MeXIyHapomHBIM CTaHAapTaM
OOJBIIIMHCTBO POCCUMACKHMX KOMITAHUH MOMAAAET MO KATErOpur HeOObIIMX 1 pacTyiux. CienoBa-
TeJIbHO, (PMHAHCOBBIE OJIOKM KOMITAHUH JTOJKHBI C OCOOBIM BHUMAaHUEM TOIXOIUTDb K BEIOOpPY Mojie-
JIe¥l, UCTIONb3YeMbIX /ISl MX OLEHKM, MHAUYe OHM OKaXYTCsl HEJOOLCHEHHBIMH, KaK IMPEArosaraioT
OCHOBHBIE MOJIEJTH, TTOCTpOeHHbIe Ha 6aze CAPM.

B Tpetpio mpobneMy MOXKHO OObEAMHHTH HETyI0 TPy HaOMONEHUI, KOTOphIE HE MOXKET
o00bsiciut CAPM. Hanpumep, «3peKT BHIXOTHBIX» MPUBOAUT K TOMY, UTO JOXOAHOCTh B BBIXOJI-
HBIE THU SIBJISIETCS MTPeJCKa3yeMO HeraTUBHOM. «HBapckuit 3pekT» BhIpakaeTcs B MpeICKa3yeMo
BBICOKO¥ JTOXOIHOCTY PBHIHKA aKIIMI B KOHIIE JeKaOpsl — Havasie sHBapsl.

37 Malkiel B. G. A Random Walk Down Wall Street, WW Norton & Company, 1973, p. 234.

38 Macno DepHanpec B uccienosanun Are Calculated Betas Worth for Anything? (IESE Business School, Working paper) uzyuun
6etsl 3813 kommanmii 3a 60 Mecsues, o ssHBaph 2002 1. B cpennem MakcumanbHast 6era Kaxkaon akiuuy B 15,7 pasa npeBocxonuia
ee MUHUMAJIbHYIO BeJTMUiHYy. MakcumanbHast 6eTa B KakJION OTPaciv TakKe OKa3aiach B CpelHeM B 2,7 pa3a Bblllle ee MUHUMAJIbHOM
BeJIMYMHBIL. [JaMoapaH Takske MoKasal, 4yTo OeThl JaHHOW aKIWH, TTOJICYMTAHHBIE 32 pa3Hble Meprobl (MECSIYHBIE MJIM TOIOBbIE), 3Ha-
YHTEJIBHO Pa3INyaloTcsl.

3 o o

® Clicok HeoGbACHEHHBIX (DEHOMEHOB MOKHO JOTIONHUTD PSIOM APYTHX HaGmoxeHuii. Hanpumep, J0XOQHOCTh PHIHKOB aKIMii

36 crpaH, BKJIIOYas pa3BUBAIOIMECS PHIHKM, MEKIy HOSOPEM M ampesieM Bbllle, YeM B TIEpHoJ, ¢ Masi o OKTs0pb. Ha aHrmiickom

PpbIHKE 3TOT 3¢heKT cymecTByeT ¢ 1694 r. BropbiM nprMepom SBIISETCS pOCT aKIMI B MOMEHT BKJIIOUEHHS X B PHIHOUHBIN MHAEKC
(8 CIIIA 3TOT MOKa3aresb COCTaBIsIeT NPUMEPHO 3,5 %).

40 Mexpa u IIpeckoTT cchopMyIpoBaiy STOT BOIPOC Ciexyommm odpa3oM: «[loueMy B yCIOBHSIX MaJIOBOJIATHIIBHOTO POCTa
NoTpebIeHNs Hace/IeHe He BKJIAJBIBAeT B BBICOKOJOXOAHbBIE aKTUBHI, IPUTOM YTO KOBAapUalsl MOTpeOIeHNsI U TOBEJEHUST PhIHKA
axmmil He3HaunTenbHa?» Benaprim n Tanep U3 MIKOJIBI MOBEIeHUECKMX (PUHAHCOB MPEIIONaraoT, 4To 3TO SIBJIEHHE MOXHO OOBsIC-
HUTb C TOYKH 3peHust (peHOMeHa «OIM30pYKOro OTPUIIAHHUST PUCKA» (IMYOPIC aversion): UHBECTOPHI MPEIIIOYUTAIOT YCTOUYUBBII JIOXO
1 TpeOyIOT IIPEMHUIO 32 JOTIOHUTEIBHBIH prcK. K ApyruM oObsCHEHNM OTHOCHTCS TO, YTO OHHM: &) CUUTAIOT 3TO HEOOBSCHSAEMOH aHO-
MaJsveii; 6) KOMITeHCAIMel 3a PHCK; B) MIEPEOLIEHUBAIOT (PUPMBI, TOKA3bIBAIOIINE XOPOIIHE Pe3y/bTaThl, U HeJJOOIIEHINBAIOT KOMIIAaHUH
C IUIOXMMH TOKa3aTeJIsIMU; T) MHBECTOPHI ITPEIIOYUTAIOT PACTYIIHe KOMITAHUY HEJJOOIIEHEHHBIM.

*1 Olsen R.A. Are Risk Premium Anomalies Caused by Ambiguity? Financial Analysts Journal, March/April 2000, Vol. 56, No. 2.
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B menom okasbBaeTcs, UYTO MPEATIONONKEHHS] O HOPMAJIBHOM PpaCIpeesieHud JOXOIOB 42
U O CTpeMJICHUH JIOXOJHOCTH K CpeJHEMY 3HAUeHMIO He ToATBepskaanTcsa*. Bee 3T deThipe mpo-
OJeMbl YKa3bIBAIOT HA HEBO3MOKHOCTh OIMCAHUsI CPEAHEH JOXOIHOCTH, YTO CTATUCTHUECKH OOBsIC-
HsIeTcsl podIieMoi toxux mMozeneit (bad-model problem). Tak, eciu Hactpouts CAPM Ha penienue
«addekTa ManbIx (pupM», OHa NMEPECTaeT OMUCHIBATH JOXOJHOCTh KOMITAHUY C BBICOKOUM KaIluTaIu-
3auuei. AHAJIOTMYHO MOJEJIH, ONMCBHIBAIOIINME JOXOAHOCTD ISl JJIMTEIBHOIO BPEMEHHOTO NEpUoaa,
HE MOTYT OITKUCATh e Ha KOPOTKHMX OTpe3Kax BpeMeHH, U Ha000poT+,

3HAUMTEBHOE YMCIIO HEJOCTATKOB MOJEJIH JIENAET HEBBITOJHBIM €€ IIPAKTUYECKOe MPUMEHe-
HUE, 4TO MPHU3HAETCS JIaXke CTOPOHHUKaMU Teopu 3(peKTuBHOrO phiHKa*. B KayecTBe anbTepHa-
tuBbl CAPM E. ®ama u K. ®penu B 1993 r. npemioxkuim TpexdakTopHyo Monenb. B cooTseT-
CTBUM C Hell MopT(desb MoAOUPAIOT UCXOs U3 pa3Mepa KOMIIAHUM (KalTUTaIn3alysi), COOTHOIICHU S
OyXraJITepCKON M peIHOYHOU cToMMOcTH (book-to-market) v moBeneHus peiHKA akimii*®. OqHako,
kak u CAPM, 3Ta mMojienb He CMOIJIa OINUCaTh CPEIHIO JOXOJHOCTb, MO3TOMY MCIIONb30BaTh €€
11l IPOTHO3MPOBAHMS JOXOAHOCTH 10 «PBIHOYHOMY» MOPT(ENI0 HE MPEICTABISAETCS BOZMOKHbIM,
Jake MPUTOM, 4To oHa Jiyurie, yem CAPM, onuckiBaeT noBeieHe 1IeH MaJIOKaUTaIN3UPOBAHHBIX
kommnanuil. Kpome toro, ecnu noprdenb akimid cpopMUpoBaH MO MPUHLMIYY BEIWYMHBI KaluTa-
JIM3aIAH, COOTHOIIEHUST OYXTaITepCKOM U PHIHOYHOM CTOMMOCTH, a TaK)Xe COOTHOLIEHUS JOXOTHO-
CTU W IICHBI, TO OH OOJIBIIIE COOTBETCTBYET JOJTOCPOUYHOM (pakThueckoi noxomaHocTH Kak B CIIA,
TaK ¥ Ha pPhIHKAX aKIIMK JIBEHAIATH JIPYTUX CTpaH?’.

B 1997 r. lanuens u TutMaH mpeyioKuId XapaKTepUCTHUUECKylo Mojesb (characteristics
model), rae NOXOTHOCTh OmpeesisieTcsi B COOTBETCTBUM C KaTeropuell KOMIIAHUM — PacTyIieu
WM HeJooleHeHHoH (growth; distress). OHY NPUIILIM K BBIBOLY, UTO U3JIUIIHASA YBEPEHHOCTh UHBE-
CTOPOB MOXET IMPUBECTH K MHEPITUOHHBIM TEH/ICHIIUSIM, OCOOCHHO B OTHOIIEHUH AKIIHIA, IO KOTOPHIM
TpeOyeTcsl UHTepIIpeTarys HesiCHOU HH(opMaIui. ITO 0COOSHHO XapaKTePHO I aKIUIA PaCTyIIUX
KOMITaHUi*®,

OHM paccMaTpuBaIOT BHICOKHMI YPOBEHb COOTHOIIEHUST OyXTaJTepCKOW U PHIHOYHOM CTOMMO-
CTU KaK CBMJETEJIbCTBO IUIOXOTO SKOHOMHYECKOIO COCTOSIHMSI KOMIIAHMM, @ HU3KHUI — XOPOLLETO.
ITO NpenoaoKeHue NoIMeHsIeT COO0N HEOOXOAUMOCTD JIeJIaTh JOMYIIEHNEe O PUCKOBAHHOCTH KOM-
MaHUM, B YeM COCTOUT MpUHLMIUaIbHOE oTianuue oT noaxona CAPM, rne aenaercs: noryiieHue
O PUCKE W UTHOPUPYETCSl COOTHOIIEHHE OyXTaJITePCKOW M PHIHOYHOW CTOMMOCTH. TecTupoBaHUe
3TOM Mojenu, nposeeHHoe B niepuof 1973—1993 rr., noareepauso ee npeumyinectBo Hag CAPM,
HO TIOCJIE/THSISL TIOKa3ajia Jydinue pe3yiabrarhl 3a 1929-1997 rr.* Takas HenoclieoBaTeIbHOCTh

42 Shalit H. and Yitzhaki Sh. Estimating Beta, Review of Quantitative Finance and Accounting, vol. 18, No. 2 (March 2002).

3 KpaprabHas, HOIyrogoBas 1 rofoBasi CpeIHss JOXOTHOCTh JEMOHCTPHDYET MOMEHTYM, a He CTpeMJICHHE K cpeseii. Heston
St.L., Sadka R. The Periodic Term Structure of Stock Momentum. Working Paper, July 5, 2002.

4 Fama E.F. Market Efficiency, Long-Term Returns, and Behavioral Finance, Working Paper, June 1997.
5 Fama E.F., French K.R. The Capital Asset Pricing Model: Theory and Evidence, CRSP Working Paper, No. 550, August 2003.

44 o
® Vssecrupiit nnBecrop Badderr (Warren Baffett) cuuraer, uto, ecnv neHa 613Heca NajaeT B JBa pasa, OH CTAHOBUTCS OoJiee
HHTEepecHbIM. TaKoil MOgXox MPOTUBOPEUHT TeOpHH 3(PPEKTHBHEIX PHIHKOB, COIVIACHO KOTOPOi MajieHne LIeHbl oTpaxaeT nHpopma-
LMo, 4TO ¢ OM3HECOM He Bce B mopsiake.Kpome Toro, okasbiBaeTcsi, UTO HEJOOLIEHEHHBIE aKIMK MeHee BOJIATWIIBHBI, YeM PBIHOK
B LIEJIOM, a 3TO IIPOTUBOPEUNT Hjiee, YTO Oojlee PUCKOBBIE aKTUBHI JOJIKHBI OBITH OoJiee BOJNATAIBHBIMUI. MeHbINast BOJATHIBHOCTD,
B CBOIO 0Yepe[ib, MOXET OOBSICHATBCS TEM, YTO HHBECTOPBI, BKJIAIbIBAIOIIE B HEJOOIIEHEHHbIE KOMITAHNH, PEIKO MEHSIOT TIO3UILWY,
a 9TO MICKYCCTBEHHO CHMIKAET BOJATHJIBHOCTb.
*T Fama E.F., French K.R. Value Versus Growth: The International Evidence. Working Paper, Social Science Research Network
Electronic Library.
“® Daniel K., Titman Sh. Market Efficiency In an Irrational World. Financial Analysis Journal, November/December 1999, Vol. 55,
No. 6.
¥ Davis J.L., Fama E.F., French K.R. Characteristics, Covariances, and Average Returns: 1929-1997, The Center for Research
in Security Prices, Working Paper, No. 471, February 1999.
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B KaueCTBE pe3yJIbTaTOB MCUE3AET [TPU BKIIIOUEHUH TPaH3aKIIMOHHBIX U3/iepkeK. B aToM ciiyyae cpas-
Henue mogeneit lanuens — Turtmana u @amel — peHua MPUBOANUT K aHAJIOTUYHBIM pe3yibTaTam .

Cnenyet ormMeTuTh, uto X0Ts1 U MPT 1 CAPM nosiBunuck 1o cozganus teopun 3(hheKTUBHOTO
pbIHKa, B 1I€JIOM BCE TPU TEOPUU UCXOIAT U3 MOXOKHUX JIOMYCKOB M HE NMPOTUBOpeYar ApYr ApYyry.
Onnako Mapkosuu u [apn ucxoasiT U3 TOro, YTO Ha phIHKE €CTh KOMOMHAIMY aKTHBOB B MOpTdere,
KOTOpBIE MO3BOJIAAT MHBECTOPY HAWTH JOXOJHOCTb, COOTBETCTBYIOIIYIO €0 anmneTuTy Ha puck. Uneu
®awmbl u CamyaJ1bCOHA OTHOCSTCS OOJBIIE K OTACIBHBIM aKTUBAM, U HA YCTIeX B yrajblBaHUU JWHA-
MUKHU KOHKPETHBIX aKTUBOB aBTOPbI STUX TEOPUN CMOTPST CKETITHUECKH, KaK Obl TAK:Ke PEeKOMEHIysI
MOPT(QeIIbHbINA NOAXO.

Nrak, paccMOTpeHHbIE MOJETN YCTAHOBWIIN HEKHE «ITIPUHITUIIBI», KOTOPbIEe YIOOHBI IS 00bsIC-
HEHUS CJIOKHBIX SIBJIEHUI Ha PhIHKAX aKLMU B OIpeJeIeHHble epuobl. BHepeHue ux B IpakTUKY
3aHSJI0 OYEHb JJOJITHE TOfibl, HO U IO Cel IeHb CJIeA0BaHUEe UM OIIACHO M HeHa1exkHO. OIHaKO Ipyrux
MoyIesieil Ha CEerofiHsIIHANA MOMEHT MPOCTO HE CYHIECTBYET, M 3TO BBIHYKIAeT HAC MOMHHUTH 00 X
BBIBOJIaX B Hallel MPAKTUYECKOW JEATEIbHOCTH.

Teopumn, 00bsiCHsIIOIINE MOBE/IeHNE BAJIIOT

PaccmoTpum mozenu, uctosb3yeMsle J1s1 IPOrHO3UPOBaHN Sl IOBEICHU S 1IEH Pa3InYHbIX aKTH-
BoB. Haunem ¢ Bamor. Hanbonee mpocTeiMH SIBIISIIOTCSL Teopuun mporieHTHoro naputera (IRP —
interest rate parity) u nokynareasHoro naputera (PPP — purchasing power parity). Ilepas riacur,
YTO MPH JAHHBIX MPOIEHTHBIX CTaBKaX JBYX BAJTIOT OyayIwid Kypc MpeackasyeMm Ha ypoBHe op-
BapJHOM LIEHBI.

[TponemoHcTprpyeM 3TO NoI0kEHUE Ha caeyonieM npumepe. O0KUM CeroHs Ha rof J0J-
mapel, Tiats 3a HUX 10 %, oOMeHsieM uX IO CEerogHsIIHEMY KypCy Ha MeHY U Pa3MEeCTUM HEHbI
Ha rofoBo# aeno3ut mox 0 %. Ha Takom oOMeHe, eciv BaJIIOTHBIA KypC OCTaHETCS HEU3MEHHBIM,
yepes ro Bbl norepsiere 10 % npouentHoro noxona. Ecnu ke 3a rox Kype f1osiapa K M€He BbIpacTeT,
BBl PUCKYyeTe MOTepsTh Ha N3MEHEHUH BATIOTHOTO Kypca OoJibliie, YeM 3apadoTaeTe Ha pa3HUIIe B ITPO-
LEHTHBIX CTaBKaX, MOMYYEHHBIX OT JEMO3UTHOW omnepanuu. MoKHO JI1 00€30MacuTh MPOIEHTHBIH
J0XO71 yTeM XeI)KUPOBAaHUS BAIIOTHOI'O PUCKaA C MIOMOIIIBIO KaKOTO-TO (PMHAHCOBOTO UHCTPYMEHTa?
Ha npaktuke 310 HEBO3MOXHO, IMOCKOJIbKY Ha PhIHKE €CTh (DMHAHCOBBI MHCTPYMEHT — (popBapi,
KOTOPBIN PACCUMTBHIBAETCS UCXO/Sl U3 Pa3HUILIbI B TPOLIEHTHBIX CTaBKaX JBYX BAJIIOT U KOPPEKTUPYET
ee (pa3HMIly) BATIOTHBIM KypcoM. B Haiiem npumepe popBapAaHblil Kypc AoJiIap/UeHa ¢ MOCTaBKOM
yepes rof Oyner Ha 10 % Huxe (1. e. ueHa Ha ¢opBapne Oyrner Ha 10 % AOpoke MO OTHOIICHUIO
K JIoJutapy, 4eM Ha criote). Takum oOpaszom, naxe notepsas 10 % Ha aenosute, Bbl MOXKETe B KOHIIE
CpOKa OTKYIMTh JOJIJIap, IPOJaB UEHY 10 Kypcy, KoTopblid Ha 10 % nipeBbilaeT cerogHsmHuil. Cie-
J0BaTeIbHO, CyMMapHbINA Pe3y/IbTaT AENO3UTHBIX U BAJIIOTHBIX Ollepalvii OyAeT paBeH HyIIO.

SInoHCKMi MHBECTOP, KOTOPHIH pemmmi 0e3 pucka 3apadoTtarh NpUObUIb, KYIUB 32 UEHY JOJI-
JIapbl ¥ pa3MeCTHB MX Ha TOIOBOM JIETIO3UT 10 O0JIee BBICOKOM CTaBKe, YeM B UEHE, TAKKe He CMOT Obl
MOJTYYUTh IPUOBLIH TIOCIIE XeKUPOBAHUS JeTTO3UTHOM onieparuu (opBapiom. IRP — 3aByanupoBan-
HBII BapuaHT TeoprH 3((PEKTUBHOTO PhIHKA (MM «CITy4alHOTrO Onmy:XaaHus»). OHUM U3 ee OCHOB-
HBIX CJIE/ICTBUI SIBJISIETCS TO, YTO JIy4IIIUM TpecKa3atesieM OyayIei 1eHbl SBISIeTCs CETOqHIIIHSS
ueHa. [IpumvenurensHo k BamoTHBIM KypcaM IRP kak pa3 u yTBepkaaer, 4To Jy4yllMM MpeacKa-
3atesieM Oymyle LIeHbl SIBJISIETCS] CETONHSIIHSAS 1IeHa, CKOPPEKTUPOBAaHHAsI HAa Pa3HMILY MPOLECHT-
HbIX cTaBoK. [Ipu 3Tom B IRP 1 niporieHTHBIE cTaBKU Ae-(hakTo paccMaTpUBAIOTCS KaK HEM3MEHHbIE,
T. €. CETO/IHSIIHME CTABKH TOXKE CUMTAIOTCS JIyYIIUMH MPeCcKa3aTesIMA CTaBOK B OyaymeM. Ha Harm
B3IJISI/L, YTBEPKACHHE, UTO JIYUIIUM MpecKa3aHrueM Oyayled HEeHbl sIBASETCS] CerOMHSIIHSS TeHa,
€cTh MPU3HAHUE B OECMIOMOIITHOCTH, A HE TPAKTUYECKH TIOJIE3HBIN BBIBOL.

59 pastor L., Stambaugh R.F. Comparing Asset Pricing Models: An Investment Perspective. Working Paper, July 1999.
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Teopus maputera nokymnareabHou criocooHoctu (PPP — purchasing power parity) npeackasbi-
BAaeT, YTO B YCJIOBUSIX CBOOOIHOW TOPrOBJIM TOBAPHI OyAyT JABUTATHCS B CTpaHy ¢ Oojiee BHICOKMM
ypoBHeM LieH. Ee BaoTy, noyueHHyo B 0OMeH Ha TOBapsbl, Oy[IyT IpoAaBaTh, OKA YPOBEHb LIEH,
CKOPPEKTHPOBAHHBIN HA BAJIIOTHBIN KypC, HE JOCTUTHET MapuTeTa, YTOObI OBUIO HEBBITOJHO B CTPAHY
3KcnopTupoBarh. [10CKONIBbKY YPOBHM LIEH MEHSIOTCS M3-3a MH(ISALUMM, MOXKHO CKa3aTh, YTO YeEM
OobIIe ypoBeHb UH(IISINMN, TEM HUXKE KypC BaJIOThl JAHHOM CTPaHbL. DTa TEOPHs JACHCTBUTEIHHO
HaXOJIUT CBOE OTPaXeHUE B KU3HU, HO, KaK MPaBWIO, B JOJTOBPEMEHHOW NEPCIEKTUBE — B Teye-
Hue 16 kBaprasnos’!. Puc. 1.4, a — B OKa3bIBaeT, YTO MOYYAETCS, €CITH B3STh KYypC BATIOTHOM Maphl
Y YMHOXUTb €€ Ha COOTHOILIEHHE T0OKa3aTesel MHQIISLMY B COOTBETCTBYIOIIMX cTpaHax. Kak BUIHO
B Cllyyae KOTHPOBOK Jlojulapa B JoirocpouHoi nepcnektuse, PPP BeigepikuBaercs. CrenaB 310
YTBEPXKAEHUE, CJIELYET OTOBOPUTHCS: IIPEAIIONIOKNM, 32 HEJIEIO PHIHOK yniai Ha 7 %. 3HauuT Ji1 3TO,
YTO Yepe3 YEThIpe rojla OH OTKOPPEKTUPYETCs 0 Kypca HEAEIbHOM aBHOCTU, WM JO CETOIHSII-
HETo Kypca, WIK JO HEKOTOPOoro cpeaHero Kypca? VIHbBIMU clioBamMHU, Jake €CIM UCXOOUTh U3 TOro,
YTO TEOPHsI MOKET ObITh MOJIe3HA Uepe3 TaKOW JIONTHM TEpUoj, HEMOHATHO, KaK ee MCIONb30BaTh
1J1sl THBECTUPOBAHUS B TEKYILIEd MOMEHT.

3! Levich R. M. Can Currency Movements Be Forecasted? AIMR Conference Proceedings: Currency Risk in Investment Portfolios,
June 1999, p. 35.
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Ha npaktuke vu IRP, a1 PPP, H1 ux Bapuanyy rnpu TecTupoBaHUM 1J1s1 KpaTKO- U CPEeJHECPOY-
HOH NEepCIIeKTUBBI He ToaTBepskaatoTcs. [IpeaBocxuias o0CysK/ieHrue TeMbl IMKBUIHOCTH, PACCMOT-
PUM BBILIEU3JIOKEHHBIE TEOPUU Ha TPUMEPE ABYX TUIIMYHBIX IPAKTUYECKUX CIIy4aeB, KOI/a IOTOKU
JIMKBU/IHOCTH NI€PEHANPaBUIN BEKTOP ABUKEHUS KypCOB BaIOT, IPEACKA3aHHBII MOJEIISIMU.

B xonme 1980-x rr. Kypc KaHaJCKOro jojilapa MPOTUB aMEPUKAHCKOTO IMOCTOSIHHO POC,
HECMOTps1 Ha OoJiee BHICOKMI ypOBeHb MH(IIAIMHN, OI0KeTHBIH AepuimT 1 nonbiTku KBeGeka otre-
muthest oT Kananpl. OObsiCHSIACh 3Ta TEHICHIMS HECKOJIbKUMU (pakTopamu. Kananckie mpoBUHIIUM
Y KOPIOPAINK OfIAJKMBAJIA CPEICTBA HA aMEPUKAHCKOM PBIHKE, IJIe CTAaBKU ObUTH HUXE, 1 OOMEHU-
BaJIM IOJTyYEeHHbIE aMEPUKAHCKUE JOJJIapbl Ha KaHaJIckue. B xone 3Toil HeXuTpoy onepanyy OHU
MpoJaBaJii aMEpUKaHCKUE J10JUIapsl, OKynas KaHajackue. [lapasuiesnpbHo, HakaHyHe niepeaayu [ on-
koHra Kurato, kutaiitiel nepeesxainu B Kanany v nepeBoaniM Tyaa CBOM KallUTasbl, KOTOPbIE 10 TOTO
BpPEMEHU XPaHWIM B aMEPUKAHCKUX JOJIJIapax, a B POILecce Takke MOKYIaly KaHaJICKUe JOJIaphl.

B pesynbrare Kypc, Kotopsiil Ha ocHoBaHuu PPP nomken 6su1 6b1Th ipumepro 1,4000, yman
1o 1,1200. Takas TenaeHIMs npopokanack mouru 10 jger. OueBUIHO, YTO MPH OOIIeH JJOTMYHOCTU
TeopeTnueckoi koHierniuu PPP oHa okazanack MaJIONpUrogHon [jisi KpaTKOCPOYHOT'O MPOrHO3UPO-
BaHU$ KypCOB.

Bropoil npumep: pe3kuil pocT KOTHUPOBOK AMEPUKAHCKOIo Joiiapa npotus eBpo B 2000-
2001 rr. ObUT B TeEpBYIO ovepelpb pe3yJabTaroM yBenudeHus wHBecthrmid u3 Epombr B CIHA.
Onu pocian He BcieAcTBUE (PyHAAMEHTAIbHBIX IPUYMH, CBSI3aHHBIX C COOTHOIIEHHMEM CTOMMOCTHU
BAJIIOT, a TOCKOJIBKY aMEePUKAHCKHIA (POHIOBBIN PHIHOK POC ¥ CYJIAJI HHBECTOPAaM MPUObLIH OOJIbIIINE,
yeM B EBponie. Ho B 2001-2002 rr. TeHAeHIUS pe3KO U3MEHWJIACh, IIOCKOJIBKY CTaJIM UHBIMU OKH-
AaHus pocTa 1eH akiui. OOpaTuM BHUMaHME, YTO TIPY 9TOM He M3MEHWINCh MHIIAIMS U ee Tpo-
rHO3bI, a 9koHOMEKa CHIA npogomkana pactu OsicTpee eBponeickoi. IHpIMU CJIOBaMU, OCHOBHBIM
(hakTOpOM OBLIT TOTOK JIMKBUIHOCTH: IOPT(EIbHbIE UHBECTUIINY («TOpsYMe JEHBIH») MOTYT B TeUe-
HUE HECKOJIbKUX JIET IIPOTUBOJEUCTBOBATh OKHMJAHUSM CTOPOHHUKOB (DYHJAMEHTAJILHOTO aHaIu3a.

B 3akioueHue ciemyer OTMETUTh, YTO MCCIIEAOBATENN NPULLIK K BbiBOLY: PPP nocrarouno
3(p(PEKTUBHO ONMUCHIBAET MOBEAEHUE KypCOB B MOMEHT I'MIIEPUH(IALNM, HO HE B CIIOKOWHBIE Bpe-
MeHa. MoJenu HOBOTO MOKOJIEHHSl, OCHOBAHHBIE HA HEJIMHEWHBIX B3aUMOCBS3SIX HOMMHAJIBbHBIX
BAJIIOTHBIX KYPCOB M SKOHOMHUYECKHUX MMOKa3aTelsX, Jydllle CIPaBIsIOTCs ¢ 3aJaueil IpOrHo3upoBa-
HUS1 KypCOB Ha JBYX-TPEXJIETHUE CPOKH, HO BPsJ JIM U OHM IOJIE3HBI, TAK KaK MHBECTOPbI HAa BAJIIOT-
HOM pBIHKE HE 3aMHTEPECOBAHBI B POTHO3aX CO CPOYHOCTHIO CBHIIIIE IIECTH MECSIIEB2.

3. IIpoo6JieMbl Mo1eIPOBAHUSA

IIpo6Jembl, cBA3aHHbIE ¢ HH(OPMAaI[HE

Basicnocms kpumuueckoz2o noooopa unghopmayuu 0451 ROCMPOEHUST MOOeAU

KoneuHas nenb usyueHust MHGOpMaMK — JOCTHKEHUE psijia Liesieil, OCHOBHOW M3 KOTOPBIX
SIBJISIETCS BBISIBJIEHHE KJIIOUEBBIX (DAKTOPOB, HEOOXOAUMBIX 1151 TOCTPOEHU S MOJEU. M3HavanbHO ke
TpeOyeTcsl HaiiTh H(pOPMALMIO, HEOOXOAUMYIO [Tl pa3pabOTKU M TECTUPOBAHMST MOJIEIEH.

duHaHCOBYI0 MH(OPMALIMIO MOXHO PA3AeIUTh Ha YEThIPe KaTeropuu:

— HEMeJJIEHHO U3BECTHYI0. Teopus 3(p(heKTUBHOIO phIHKA UCXOAUT U3 TOTO, YTO 9TA KAaTErOpHs
saBisercs JoMuHupyomen (universally-informed trading);

— MeHee M3BECTHYI0, HO OBICTPO OTpakaeMylo B LIEHaX MOCPEICTBOM JAEHCTBHI npodeccro-
HaJIbHBIX Tpeunnepos (professionally-informed trading);

52 Kilian L., Taylor M. P. Why is it So Difficult to Beat The Random Walk Forecast of Exchange Rates? European Central bank,
Working Paper, No. 88, November 2001.
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— MHCANJIepCKYI0, KOTOPYIO PHIHOK MperosiaraeT MoYepHyTh Ha OCHOBE HAOMIOAEHHI 3a eH-
CTBUSIMH TpPEWEpOB, OONMAaJAIONIMX JOCTYIIOM K 3aKpbIThIM ucToyHMKaMm (derivatively-informed
trading);

— HEM3BECTHYI0, HO MporHo3upyemyio (uninformed trading).

Crnemyer KpUTHUYECKH OIIEHUTh BCe YEThIpe THIA MH(OPMAIMK B COOTBETCTBHHU C ITOM KJac-
cuuKaryen, HO Mbl OCTAHOBMMCsI Ha TIEpBOM. BakHbIM KaHAJIOM OoOMeHa HEeMeJICHHO IOCTYII-
HOW MH(poOpMaLuen sBII0TCA MH(POPMALIMOHHBIE areHTCTBA U CPEJCTBA MACCOBOM MH(OpMaluu
B neniom™. EcrtectBenHo, yto CMU MMeOT pasHble CTaHAApTH AOCTOBEPHOCTH. Tak, HEKOTOphIE
U3 HUX MyOJUKYIOT MaTepualibl, OCHOBAaHHBIE HA CIyXax M JOMBICIAX, a JPYrue MperouuTaioT
UCIIONB30BAaTh TOJIBKO MpOBEpeHHy0 MH(popManuio. Kpome Toro, penoprepbl MpuaaioT CBOUM OTYe-
TaM COOCTBEHHYIO SMOIIMOHAIbHYIO 1 IOJIMTUYECKYIO OKPACKY, MCKaXkast (DaKThl aHAJIOTUSIMU U MeTa-
opamu. Tak, Bo Bpems kpusuca 1998 r. B peroprakax CNN, MOCBSIIEHHBIX Ae(ONATY POCCHIi-
CKMX OaHKOB, MOCTOSTHHO (PUTYpHpOBAIM KaJphl ¢ M300paskeHreM (unaioB Anbda-banka. Xots
MOCJIeTHUN UCTIONHSIT CBOM 00513aTeNbCTBA Tiepe]] BKIaAUMKAMH 1 TIOBOAA TSI TOJOOHOTO OCBellle-
HUs COOBITUI He JaBajl, HO, KaK MOTOM OKa3ajioch, y CNN He Hanuioch moj pyKoW BHIEO3AITUCH
¢ n300paxeHueM Ipyrux 6aHkoB. Ha peiHKe pacripocTpanmiioch MHeHHE, 4To Anba-bBank Hecocto-
sITeJIeH, ¥ HeBUHHAsI Ha TIEPBBIM B3IJISA/ OMMOKA TeJleKaHala YyTh He MpUBeia K ero OaHKpPOTCTBY.
Takum oOpa3oM, Ha JIIOOOM YpOBHE JOCTYIa K MH(OPMALIMK HET TapaHTHH ee KayecTBa.

UrtoObl U3BJEYD YPOKH U3 MTPOIILIOT0, HEOOXOAMMO HE TOIBKO OUUCTUTh UCTOPUYECKHUE TaHHBIE
OT TEXHUYECKUX OIMMOOK M TPAKTOBOK, HO M OCMBIC/IUTD, KaKHE PeabHble COOBITHS CTOAT 32 TEMU
WM UHBIMU 1Mpamu. FIMEHHO MOHMMaHKe CYTH SIBJISHHIA, TPOM3OIIEAIINX B TPOILIOM, 0OeCTIeUn-
BaeT r’MOKOCTh U JIOCTOBEPHOCTh OYyIyIel MOJICIH.

OpHaKo HaWTH TIOJIHOE W TOYHOE ONMHMCaHWe COOBITHH, KaK MPaBUJIO, HEBO3MOXHO, 0COOEHHO
B CJTy4asiX PoIHOYHON aHOMAJTUH; TAMSATh PHIHKA OUYeHb KOPOTKA M TOYHOCTBIO He oTiinyaercs. Pak-
THUYECKH €€ MOXHO Ha3BaTh SMOIMOHAILHBIMU BOCTIOMUHAHHSIMHM, 4 HE TIPEJICTABUTD B BUJIE MTOITAIl-
HBIX aHAJIMTHYECKHUX PACCJIOSHUH TeX WM MHBIX COOBITUI Ha cOCTaBHbIe YacTh. Hanpumep, B Havuase
1990-x 1T., KOrAa B 0YepeJHON pa3 0:KUAAJICS KPU3UC aMEPUKAHCKON (PMHAHCOBOM CUCTEMBI, YITPaB-
JSIOMIMIA (POHIOM OJHOTO U3 KPYITHEHITIX MHBECTUIIMOHHBIX 6aHKOB B Hplo-Mopke momnbIrasncs Boc-
co31aTh COOBITHSI, COIyTCTBOBABIIIME TIAJICHUIO PhIHKA akini B okTs0pe 1987 1. K ero ynusienwuio,
B OaHKe He 0Ka3aJI0Ch HY 3a(pMKCUPOBAHHON MH(MOPMALIMH, HU JIIO/IEH, CIIOCOOHBIX BCIOMHUTH U MTPO-
KOMMEHTHPOBATh Ipou3olieaiiee. IHbIMU cJIoBaMU, HAUTH UCTOPUIO JBUKEHHUS IIEH K 0OBEMOB TOP-
TOB HE MPEJCTaBIISIIO CJIOKHOCTH, HO BOCCTAHOBHUTH COIYTCTBYIOIIYIO MH(MOpMAIUIO (CIIyXH, CO00-
1IeHus1) ObLJIO MPAKTUYECKH HEBO3MOXKHO.

YacTUYHO 3TO sIBJIEHHE MOXKHO OOBSICHUTb 3HAUYMTEILHOW TEKYYeCThI0 MEepCOHaNa, KOTOpas
SIBJISIETCS CIIEACTBUEM KaxJoro kpusuca. Kpome Toro, peako CymiecrByeT «eIMHCTBEHHO BEpHas»
TPAKTOBKA TOTO, YTO SIBUJIOCH €ro OTIPAaBHOM TOYKOW. Hampumep, HET OmMMcaHWsI POCCHICKOTO
nedonra 1998 r., KOTOpOe PIHOK MOT OBl TIPU3HATH TOUYHBIM.

Takum 00pa3oM, Ha IEPBOM K€ STare MOCTPOSHUsI MOZIEIel BOSHUKAET CJIOKHOCTh HAXOXK/1e-
HUS “H(GOPMALTUH 1715 TOCTPOSHUSI M TECTUPOBAHU S TUTIOTES, 3aKJIAIHIBAEMBIX B UX OCHOBY, a 3aTEM
KaMOpOBaHMs MOJEJIe /1711 UCTIOIb30BaHUS B IPOTHO3UPOBAHNU. AHAIN3 psijia KIIOUYEBBIX UCCIie-
JOBaHUM, TPUBE/ICHHBIN HIXKE, TIOKA3bIBAET, HACKOJIBKO MEHSIIOTCS BBIBOJIBI B 3aBUCUMOCTHU OT UCXO[I-
HO# uHpopmanun. [I03TOMy CTaTUCTHKHU U TOBOPST, UTO, «€CIIA MYyUUTh II(PPBI JOCTATOYHO JOJITO,
MOYHO TTOTYYHTh JTIOOOM KeJIaeMbId Pe3yJIbTaT».

53 Gilson R. J., Kraakman R. The Mechanism of Market Efficiency Twenty Years Later: The Hindsight Bias, Columbia Law
and Economics, Working Paper, No. 240, October 2003.
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Peakuusi ppIHKa HA HEOXKUJAHHYIO HH(OPMAIHIO

Heoxunanusie coObITUS UMEIOT OOJBIIIOE 3HAUYEHHE /Il OUEHKH 3(P(EKTUBHOCTH TEOPUH
(punancoBO¥ 3xkOHOMMKU. [IponeMoHCTpUpyeM NpUHATHE pelleHHs] B MOMEHT MOSIBJIEHUsI HOBOW
uHpopmaimu. B cepeaune 1994 r. npesnaent Poccun otgas npukas BOOPY:KEHHBIM CHJIaM O 3aXBaTe
JlyMBI — 3TUM 3aKOHUMJIOCH ITPOTHBOCTOsIHYE crikepa ['ocymapctBeHHOM 1ymbl P. XacOynarosa mpe-
3UAEHTCKOM BacTu. Ha pbIHKax BaOT pe3ko BIpoc Kype gosuiapa. CooOiieHus: MHPOpMalMOHHbIX
areHTCTB C HOBOCTAMM U3 MOCKBBI ITOCTYIAJIM HETTPEPHIBHO.

CrycTsi HECKOJIBKO MUHYT TIOCJIe OUepeTHOTO COOOIIEHUsT AUIep OMHOTO U3 POCCUMCKUX OaH-
KOB TIOJTyYHJT HECKOJIBKO 3BOHKOB OT 3apyO€KHBIX KOJIJIET C BOIIPOCOM O TOM, KTO Takoil XacOyrna-
TOB M KaKOBa €r0 pojib B MPOUCXOASIIHMX COOBITUSIX. CUTHAM K KAaKUM JEWCTBUSIM JIaJTd 9TU 3BOHKH
ouiepy?

Hosiap B TO Bpemst urpaj (PyHKIHIO «Oe30MacHOM raBaHW», U KOTJIa B TeX WM UHBIX PernoHax
MHUpa BO3HMKaJa HalpsKEHHAs CUTYal|s, MMOBBIIAJICSA €ro Kypc M0 OTHOLIEHUIO KO MHOTUM [Ipy-
ruMm Bamotam. [lonrtudeckas HecTaOMIBHOCTL B Poccuu Takske BBI3bIBaJIA POCT Aojuiapa. B Takux
CUTYyallMsIX OUeHb BA)KHO HAWTH OTBET Ha CJIEAYIOIIUI KJIIOUEBOI BOMPOC: BCS JIM MH(pOpMaIUs yxe
OTpakeHa B TEKyLIEW PbIHOYHOM IIeHE, T. €. KYIIWJIH JIU JI0JUIap BCe Te, KTO HEpPBHUYAJ U3-3a HECTa-
OWJIBHOCTH CUTYaIIM. 3BOHKH M3-3a IPAHUIIBI TOKA3AJIM, YTO MHOTHE IBITAIOTCS Pa300paThesl B PO-
WCXOJISIIEM U BPsiZL M MH(POPMAILIUS YKe TIOJTHOCTBIO «B IIeHe». TakuM 00pa3oM, JUIepy Cle0BaIO
MOKYTaTh A0JIIap.

Hcropuio peakiuii pplHKa Ha KPU3HUCHBIE COOBITUS AEMOHCTpUpyeT Tabmuua 1.1.
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Ta6nuuya 1.1

WcTtopua peakuynil nHaekca Joy-[oHca Ha KpUIKMcHble cOBbITUA

PboiHouHan | MNMpoueHTHOE WZMeHeHWe
peakuyua uHaekca Joy-[xoHca
CobbiTne Oata Konuuectso gHeil,
% pocTa/ |npowegwmx nocne cobbiTna
nageHun
22 63 126 | 253

Havano Mepeoil MupoBoii 28/07/1914 — 04/08/1914 |  -10,2 10,0 66 | 21,2 | 802
BOWHBI
¥nap, nepeHeceHHbln Byapo 25/09/1919 — 26/09/1919 1,3 57 | =45 |-160 | =218
BunecoHom
Bombexka e opuce 15/09/1920 — 30/09/1920 -55 24 |-149 | -95 [ -173
JP Margan
BropseHwe Mepmanun 09/05/1940 — 22/06/1940 =171 -0,5 8.4 7.0 -52
Bo DpaHuno
Népn-Xapbop 06/12/1941 — 10/12/1941 -6,5 38 | -29 | -96 54
Mobega TpymsHa 02/11/1948 —10/11/1948 -4,9 1.6 35 19 6,1
AMepUKaHo-KopeRckana BolHa | 23/06/1950 — 13/07/1950 -12,0 91 | 153 | 192 26,3
CeppedyHbifl nprcTyn 23/09/1955 — 26/09/1955 -6,5 0.0 66 | 11,7 3.7
JizeHxayapa
Cy3LUKMA Kpu3nc 30/10/1956 — 31/10/1956 =14 03 | =06 34 -9,5
3anyck Nepeoro WckyccTeeH- | 03/10/1957 — 22/10/1957 -99 55 6,7 7.2 | 292
HOro CNYTHWKA 3emnu
KyDMHCKWA KpH3Wc 19/10/1962 — 27/10/1962 1.1 12,1 | 171 | 24,2 304
YouncTeo KeHHeou 21/11/1963 — 22/11/1963 -29 7.2 124 | 15,1 240
YouicTeo MapTuHa MioTepa 03/04/1968 — 05/04/1968 -04 53 6,4 93 | 108
KuHra
CLUA BombaT Kambogxy 25/04/1970 — 26/05/1970 -14,4 99 | 203 | 207 437
PaccTpen cTygeHToB 01/05/1970 — 14/05/1970 -6,7 04 38 | 135 | 3267
KeHTCkoro yHUBepCUTeTa
Apabckoe HedTAHoe ambapro | 16/10/1973 — 05/12/1973 -185 93 | 10,2 72 | -255
OtcTapka HukcoHa 07/08/1974 — 29/08/1974 | -176 -79 | =57 | 125 | 272
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Ipumeuanus

— YpoBHU u3MeHeHus i 22, 63, 126 u 253 aHel paccuuTaHbl OT MOCJIEAHETO JHS B KOJIOHKE,
Il yKa3aHbl JIaThl peakluu Ha coObiTHe. IlepBasi lata yKa3blBaeT HA4YalO PHIHOYHOW pEaKIvu
W TOPrOBBIN JIeHb, IPE/IIIECTBYIONIMIA COOBITHIO.

— PriHOUYHBIE JHU.

— B 1916 r. cnncok u3 20 akumii DJIA ObuT nepecMOTpeH M MepecuuTaH K OTKPBITHIO Kypca
12 nekabpst 1914 r.

Hcmounuxk: unoerxc /oy-/loconca, 1885—-1990 ee.

W3 Tabnuipl MOXKHO clie1aTh MHOTO MHTEPECHBIX BBIBOAOB. OCOOEHHO JTI00OIBITHO IOBEICHUE
pbIHKA B JIHH, IpeAlecTByomue okkynauuu ®panyu I'epmanuent B 1940 r. OkaspiBaercs, CTONb
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CTpeMUTEIIbHAsE KOPPEKTUPOBKA 1IEH MPOU30IILIa BBUAY TOTO, YTO BCE €BPOMENCKUE PHIHKU CJIE0-
BaJIM TIOBBIINIATEILHON TEHICHITUY B MECSIIBI, IPeAIecTBYIONe coObITHIO. [TpencraBbTe cede cutya-
oUIo B EBpOHC B TO BPEMA: MOJIHAA MUWIUTaApU3alrA, HAOUCTHI TOJIBKO YTO OKKYITUPOBAJIN HECKOJILKO
CTpaH, aHIJIMICKUE BOKCKa mepedpaceiBaoTcss Bo PpaHImio, a pelHOK pacteT. He mpaeaa iu, 10T
(bakT mozpeIBaeT Bepy B PAIIOHATLHOCTh HHBECTOPOB U B UX CIIOCOOHOCTD MPABWJIBHO TPAKTOBATh
uH(popManuio?

HpOﬁHaJII/BI/IpOBaB JaHHBIC, ITIPUBEICHHBIC B TEI6JII/ILI€, MOJKHO TaKKE CICJIaTh BBIBOJ O HETIPEI-
CKa3yEMOCTHU PEAKIUH PbIHKA HA HCOKUJAHHLIC COGI)ITI/IH. I/IHTepﬁCHO, qTO0 6OJII)I_HI/IHCTBO KPHU3UCHBIX
CUTYalIii HE MEIIaloT OBICTPOMY BOCCTAHOBJICHUIO €r0 IO3UTUBHON TUHAMUKH.

IIpo0OJieMbI IpoLecca HaX0K/1eHNsI MO/1eJIU JJIs1 IPOTrHO3MPOBaHUS

IIpouecc nocmpoenusi mooeneii

PaccmoTpum metospl, ucronb3yeMble «(yHIAMEHTAIUCTaMU» 1Sl IPOTHO3UPOBAHUS Ha pa3-
HBIX pbIHKaxX. /{11 oOmiero moHMMaHWS Mpoliecca MOCTPOEHHST MOJENU oOpatumcs K mpodec-
copy Puyapny JleBndy, KOTOpBIN MOKa3bIBAET MOCIENOBATEILHOCTh HAXOXK/ICHUS padovell Moaenu
IU1s1 IOCTPOEHUSI IPOrHO3a Ha PbIHKE BaJIOT.

«BpIOOp MOXHO chenaTh U3 MHOTMX MOJIEJei: MOHETApHBIN MOXOM, MOPTQeabHbIi OanaHc,
NOKyTateabHbIi napuret. [locne n3dpanusi Moaesu moj Hee noxoupaioT napamerpsl: M1, M2, M3,
BAJIOBOHM MPOAYKT, MHIEKC pOCTa LIeH, TeKyluid OamaHc u T. A. HakoHel, cleayeT OCTaHOBHUThCS
Ha OJIHOM M3 METOJIOB IO/ICUETa: OOBIYHOE KBAIPATHUECKOE OTKJIOHEHHE, 0000IIEHHOe KBaipaThye-
CKOE OTKJIOHEHHE, OOLTMIA METOl MOMEHTOB U T. J. [Ipennonoxum, HHBECTOP YCHENTHO UASHTH(H-
[IUPOBAJT MOJIEJTh, TI0 KOTOPOU Kypc croT S siByisietcs pyHK1meit f Hadbopa HeusBecTHbIX X;: S = f (X,
X5...., Xy). Takum obpazom, ciiot B 2001 1. (cTaThst Obuta Hanvicana B 1999 r. — C.B.), a BO3MOXHO,
u no3anee, Oynet pynkueit X B 2001 r., X, —8 2001 r., X3 — B 2001 r. Ho onpeenenue 3HaueHui
31X Hem3BecTHBIX B 2001 r. u fajnee — 3ajaya He U3 JIETKUX.

B Takom ciydae MHBECTOp MOXET OTBEPrHYTh CTPYKTYPHbIN MMOAXO/ M HE ClIeI0BaTh, HAIlPU-
Mep, CTPYKTYPHOMY aHAJIM3y BPEMEHHBIX PSJIOB, a UCIONb30BaTh OHO- U MHOrOIapaMeTpuiecKue
MOJIEJIM aHAJI3a BPEMEHHBIX PSIJIOB, CIIEKTPAJIbHBIN aHAJIM3 BPEMEHHBIX PSIIOB M METOJ, HEMPOHHBIX
cereid. Ho u 151 3TMX Mojieneit MHBECTOP JI0KEH BHIOpAaTh MapamMeTphbl U METO/IbI OLICHKH.

BHe 3aBHCMMOCTH OT M30PaHHOTO METO/IA aHAJIM3a OH CTOJIKHETCSI CO CTaHIAPTHBIMU SKOHO-
METPUYECKUMU MTPOoOIeMaMu, TAKUMH, HalIPUMeEp, Kak ornpeeseHue oobemMa nHpopMalum, Heo0Xo-
OMMOM U1 UCTIONB30BAaHUsl MOZENU. B 3akioueHue ciegyer HalOMHUTb, YTO MOAEJb, BO3MOXKHO,
OyneT 0OBSICHATH TOJBKO MPOIILIOE, EC/IM B UTOTe UCTOpUYECKask MH(pOpMaLUs He OKaKeTCs MHUKA-
TopoM Oynytier nHpOpMAaIn» 4.

WHbiMu crioBamu, [U1s1 ycriexa pOrHO3MPOBaHKs HEOOXOAMMO MPAaBUIIBHO NOA0OpaTh U CHH-
XPOHU3UPOBATh MHOTHE «JBKYIIKE YacTh». K cokasleHHIo, Kak 1okasan Kpu3uc (PMHAHCOBBIX PbIH-
koB B bpaswiun B 2002 r., gaxe npy HAJIMYMU MOJHOM MH(POPMALMU U SKOHOMUUYECKU IPOrpec-
CHBHOM IIPAaBUTEJIbCTBE JOCTATOYHO OJHOTO IPOCYETA B MPEAINOIOKEHUAX — U CaMble HaJEKHbIC
IIPOrHO3bI MTHOBEHHO pyuiarcs. [IponeMoHcTpupyeM BapuaHT ITPAKTUYECKOrO aHaIU3a 3TOW CUTYa-
U,

Hakanyne Bei6opoB 2002 1. pbIHOK OIIEHUBAJI COCTOSIHUE Opa3sHIbCKOM S9KOHOMUKH KaK CTa-
OWJIbHOE M MCTIBITHIBAJ OOJIbIIOE ToBEpUe K criocoOHocTr banka Bpasuniu KOHTpoIMpoBaTh CUTY-
aluyio Ha (PMHAHCOBBIX pbIHKAX. OIHAKO B TeYEHHE Masi — UIOJsI BEPOSTHOCTh MOOE/bl KaHuaata,
HE TMOJJIEPAKUBAIOLLIETO PHIHOK, pe3ko Bo3pocia. Ilonbitaemcs caenath MPOrHo3, Kakoe BIUSHHE

34 Levich R.M. Can Currency Movements Be Forecasted? AIMR Conference Proceedings: Currency Risk in Investment Portfolios,
June 1999, p. 30.
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MOJET OKa3aTh PYKOBOJICTBO CTPaHbI, HEOJIAroMpUsiTHO OTHOCSIIEECs: K PHIHKY, HA U3MEHEeHHUe TIeH
Ha MeHCOYHAPOOHBIX
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KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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