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PriHOK noprdenbHBIX MHBECTUINIA:
HEKOTOpPbIE€ YCJOBUSA €ro yCTOMIMBOCTU
¥ IIePCHEeKTUBLI YIPaBJIEeHNUA PUCKOM

EscTtursees B.P.

B paGorel) mpesaraetca panmoHasbHAS MPOTHO3HAA XapaKTEPUCTH-
Ka MHBECTVIMOHHOM NpUBJIeKAaTeNIbHOCTH (POHZOBOro phiHKa. Ilpy momorm
CHCTEMHOJ MMUTaLMy MOBEJeHMsA PbIHKA JOKas3bIBAETCS pellaiollasi PoJb
MH(OPMalMOHHOM «IIPO3PaYHOCTM» PBHIHKA IJISi €r0 yCTONYMBOI VHBECTM-
LIMOHHOM IIPMBJIEKATEJbHOCTM.

ITocraBum mpobyiemMy B hopMe COLMANILHOTO 3aKa3a: KaKMMM CBOMCTBAMM OJI-
sKeH obyiaiaTh (hMHAHCOBBIA PBIHOK, YTOOBI Ha HEro MPMXOAMJI KATIUMTAJ ¥ C BBICOKOI
BEPOATHOCTBIO OCTaBaJICA Ha HEM B NpefielaX AaHHOTO BPEMEHHOro rOpU30HTa?

IBe OroBopkyu: peuyb HAET O MNOPT(ENLHBIX MHBECTOPax?); Moji (bUHAHCOBBIM
PBIHKOM mNOApa3yMeBaeTcsi (hOHMOBBI PHIHOK B y3KOM CMBICJIE, T.e. PHIHOK KOpropa-
THUBHBIX aKLMit, Ybe IOoBeZileHue OOGOBIINeHHO BbIpaskaeTCsA B AMHAMMKE CTaHAapTHBIX
doHZOBBIX MHAEKCOB. B KayecTBe IIpeACTaBATENLHOTO NPUMHUMaeTca uHAeke PTC-1.

YTobbI nesaTh palMOHAJIBHBIE BHIBOALI O NOBEAEHMY IOPTGENHLHOTO MHBECTopa,
HaM HeODXOIMMO yJOCTOBEPUTHCA B TOM, YTO OH CIOCOGEH, B YCJIOBUSAX OTEYECTBEHHOTO
chonz0BOrO PHIHKA, NMPMHMMATH PELIEHMs Ha OCHOBE TeX aKCMOM PaLMOHAJILHOCTY, Ha
KOTOpbIX Gasupyercs cTaHJapTHas (bMHAHCOBasA Teopus. VIHaye roBOPS, Mbl JOJKHEI
«BMEHVUTb» MHBECTOPY ONpeJleJIeHHbI TUII PalOHaJIbHOCTH.

st aToro mposepuM, MOMYCTUMO JiM IPEATOJIOKEHME O JIOTHOPMAJbHOM Xapak-
Tepe IIOBEJEeHNUA POCCUICKOro oHAoBOro peiHKa. Ha puc. 1 mpencraBiieHbl ycpenHeH-
HblE Ha CKOJIb3ALIEM Nepuoze, oxBaThiBaloumeM 50 Habmonennit®), sHauenns noxasaTe-
nda

e = prr‘ mm') / %(ut+r = lt+r)],

D B ocroBy HacTosimeslt paboThl MOJIOMKEHO BBICTYIJIEHME aBTOpa Ha cemuHape Obuiectsa
(PMHAHCOBBIX aHAJNUTUKOB M IpPorHo3ucTos B IMOMO 2 mapta 1999 r.

2 MoTuBaLMs MPAMBIX MHBECTOPOB BKJIOYAET B CeBS B TOM YMCJe U BCe MOTUBBI, yIIpaB-
JIAKIIME TOBEJEeHMEM TMOPTQENbHBIX MHBECTOPOB (IIPOTHO3HAA CTOMMOCTH MHBECTULIIOHHOTO
nopTdes), MexAy HUMM HET CTOJIb KECTKOIo pasii«ms, K KOTOPOMY OMMGOYHO anesutMpyroT
axazeMuk ABaNKMH ¥ HEKOTOpPBIE IIPEACTaBUTENV JIEBOTO KPbLIA 3KOHOMMCTOB. OIHAKO MOTMBA-
LIVOHHBI/ CIIEKTP [IPSAMOrO MHBECTOPA CYIECTBEHHO IUVpE, MI0BTOMY AJIS YMCTOTHI KAPTUHBEI MbI
FOBOPMM O MacCOBOM PalMOHAJILHO JEeCTBYIOUIEM IOPTdENIbHOM MHBECTODE.

3) Bror nepuoxn cunraercs paBHeM 10 HepeaAM. IIpmHMMaeTcs1, 4YTO [EJIOBOM roj COCTOUT
u3 252 TOProBeIX AHEN (37eCh U najlee pedb UAET O erKeTHEeBHBIX HabIIIoNeHNnAX).

Escrurnees B.P. - kaHImMaaT 9KOHOMMYECKUX Hayk, c.HC. JIMOMO PAH.
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rae m,..- CPeIHsAA IIPOrHO3Hasd IeHa NopTdess (3HauyeHMe MHAEKca) II0 McTede-
HMJ OTpe3Ka BpeMeHM 7 (B OTHOCUTEJIbHOM BBIPalKEHMM, T.e. USMEPEHHOTO B JOJIAX Io-
Ja), IPOrHO3 OCHOBaH Ha 06a3MCHOM IIEpMOZIE TOM ’Ke IMPOJOJIKUTEJBHOCTM, OKOHUMB-
LIEMCA B MOMEHT f, Ml UCXOJUT U3 JIOTHOPMAJIbHO/ runoresnt?),

. ¥
Mmy.= -f(ut+t + lt+r)y
Purr - Ha6JIIOJ.1aeM0e 3Ha4yeHMe LIeHBI [10 MCTEYEeHUN OTPpEe3Ka BPEeMEeHU T,

Ugtr U Ly, - COOTBETCTBEHHO, BEPXHASA M HMIKHSAA TPaHMUIBI KOpUAOpa IIPOTHO3a
1IeHbl C BEPOATHOCTBIO 95%,

1
Upr. = exp {In py + (u- 0®) 7+ 1,96 r 7 o},
1
Lt =exp {ln ps + (u- 0% v-1,96 7% o},
p, — HabJroflaeMas IleHa B MOMEHT ¢,
oXXHnagaemMmasa NOXONHOCTb BBIYMCIIAETCHA KaK KyMYJIATUBHaA, T.e.

u~v=~N/79[n @,/ p.l,

o — ucTopuyecKas oleHka Heycroirunsocty (volatility) 3a 6azucHblit mepuon?).
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Ckone3nwue 10-HeaenbHbIe NEPUOALI, OKAHYUBAOUWMKWECH AGHHbIM Habnoge Hue M

Puc. 1. CrnaskeHHble cpefiHMe 3HaueHMA owmMOKM MMPOrHO3a
(Ha OCHOBe e)XeJHEeBHbIX HabsroneHu)

KapTuHa, npezncraBjieHHas Ha puc. 1, IMoka3bIBaeT, YTO OTKJIOHeHue HabJonae-
MOTO 3Ha4YeHMUA OT CPEeJHEero IIPOrHO3HOrO, KaK IPaBUJIO, 3aMETHO MEHbIIE IOJIOBMHBI
LIMPUHBI [IPOTHO3HOIO KOPMIOpa AJIA M30paHHOrO BPEMEHHOrO ropm3oHTa. Mbl BUAUM,
YTO HeJeJIbHBIN IIPOTHO3 ILIeHbl MopTdes (3HaueHnA MHAEKCa) OTJIMYaeTCA BeCbMa BhI-
cOKoJt ToyHOCThI0. Hamy Gl IpoBeAeHb! OLIEHKM TOYHOCTM NPOTHO3a AJA GoJsiee mpo-
JIOJPKVUTENIbHBIX BPEMEHHBIX TOpU30HTOB. Ilojiy4YeHHbIE pes3yJibTaTbl CBULETEJILCTBYIOT

4 Hanomuumm, uTO NPUHATBIE 37€Ch (M ABJAIIIMECA OOLIENPMHATHIMU B MCCJIENOBAHNU
OHIOBOrO PHIHKA) BBIYMCJIMTEJIBHBIE AJIFOPATMbI OCHOBAaHBI HA MPEAINOJOMKEHUM O HOPMAJILHOM
pacnpejiesleHMn JIorapmu@MoB LeH (PUMHAHCOBBIX MHCTPYMEHTOB ¥, COOTBETCTBEHHO, 3HAYEeHWN
PBIHOYHOIO MHJAEKCA. B LeJsiX YIpOoIeHus IOMyCTMM, YTO M MOXKHO OLEHUTb KakK cpenHee
apudMeTHYeCKoe 3HAYEHUN I'PAHNUL] [IPOrHO3HOI0 KOPUIOPA.

%) OueHxa NPUBEIEHHOTO K TOJOBOMY BBIPAXKEHMIO CTAHJAPTHOTO OTKJIOHEHUS (hakTude-
CKM HaOJIIONABIUMXCA B TEYEHME OIPENEJIEHHOTO OTPe3Ka BpPEeMEeHM (II03TOMY <«UCTOPUUECKUX>»)
3HaveHuit v, = In (p;/ p,,), Thie p; - 3HAUEHVe LIeHbl (DMHAHCOBOTO MHCTPYMEHTA MM 3HauyeHyue (HoH-
JIOBOTO MHJEKCa B TOYKE I, IPMHAIJIEIKALIEN «MCTOPUYECKOMY» IIEPUOAY.
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O TOM, HYTO IO KpajiHell Mepe JJIA FOPM3OHTOB, He NPEBBIIIAIIINX OLHOTO Mecsla, MH-
BECTOP Ha POCCMIICKOM PBbIHKE MOXKET IPMHMMATH palMOHAJbHbIE peleHus Ha 6Gase
CTaH/aPTHBIX MPOTHO3HBIX aJITOPUTMOB.

CaM 3TOT pesysbTaT He TpUBMAJeH, TIOCKOJIbKY MaJjas riybuua (depth) u caa-
Gasa compoTuBseMocTs (resilience) oTeueCTBEHHOrO choHOBOrO pHIHKA, 06yCJIOBJIEHHbBIE
OTPaHMYEHHBIM HMCJIOM YYaCTHMKOB M YPE3BBIYAHON yB30CTBIO KPyra OMMUTEHTOB, 3a-
CTaBJIAIOT OXKMUJATh MPPaLMOHAJbHOCTY TMOBENEHUA PbhIHKA (BO3MOXKHO, B CBS3M CO
CTUXUIHBIM POPMMPOBaHMEM KOAJMLIMIA U OPMEHTUPOBAaHHOCTM Ha JIMIEPOB).

Ha puc. 2 npuBeneHb! pesysbTaThl aHAJIOIMYHOIO aHAMM3a aMepUKaHCKOro ¢poH-
MIOBOTO PBbIHKA, NIPEACTaBJIEHHOr0 uHAeKcoM Dow Jones Industrial Index,

€= (p;u G mr+r) / My,

3Ha4YeHMe 7 u36paHO paBHLIM OLHOMY MeECHILY.
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ExenHeBHble Habnoaenus

Puc. 2. OTHOocuTenbHa A OnmbKka MecsYHOTO nporHosa (uunexkc Dow Jones Industrial)

B nanHoM mpumepe Gbia m3bpaHa HECKOJIBKO MHAS CTPYKTypa IIOKasaTeJs, Ofl-
HAaKO ecJ «[OCTPOMTDL» ero N0 pOPMEI ), TO MBI IOJYYMM NOYTH TOT Ke pasbpoc Be-
JOIUVMH, 9TO M IJIA POCCUICKOro Cilydas (OTMETHM, YTO ey OLEHeH HA CYLIeCTBEHHO
MEHDbIIEM OTpe3ke BpemeHu). B nesom mna uupekca DJII ycpenHeHHas CKOMb3AmIas
[IPOTHO3HAA OLIEHKA Ha NEePMOJi B HECKOJIbKO MeCHAIEB BIIEPes CTOJb Ke HaJe)KHa, Kak
MporHo3Has oueHka nHnekca PTC Ha cpok B onHy Hefieso (COOTBETCTBYIOILME rpacu-
KI Ha PUCYHKaX He NpejcTaBieHsl). I[Ipuemnemsle ouenkn s unnexca DJII, KOTOpbIe
OymyT mo kpaitHeit Mepe He Xyxe oleHox ommbky PTC na mecarr BriepeJl, BO3MOKHBI
Ha CpOK Jio 1ByX u Gostee kBapraJos. TakoBa cpaBHUTeNbHASA bOpMasbHASA Mepa orpa-
HUYEHHO! PallOHaJIbHOCTY OTEYECTBEHHOTO (hOHOBOTO PhIHKA.

WUrak, Teneps MbI BripaBe ZeslaTh palyOHaJIbHBIE [PEATIOJNOMKEHMUSA O MEXaHUBME
NPUHATUA PEIIeHM] MacCOBBIM NOPT(EJbHBIM MHBECTOPOM, a 3HAYUT, MOMKEM B TOi
VI MHOJ CTEeNleHM NPeCKa3bIBATh M KOHTPOJIMPOBAThL pesKye Koebauus PBbIHKa, CBs-
3aHHBIE C MACCOBBIM HAIUJIBIBOM M BBIBOZOM IOPT(EJbHBIX MHBECTULMIA.
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Ins 9TOro HaM HeoBXOAMMO NPUHATHL I'MIIOTE3y O KPUTEePUyM PalyiOHAJIbHOTO BbI-
fopa, KOTOPLIM PYKOBOACTByeTcs MHBecTop. O4YeBMIHO, YTO MOPTCeJsbHbI! VHBECTOD,
Kak BooGIe J060if MHBECTOpP, MOXKET ObITh, B NPMHLMIE, CKJIOHHBIM K pUCKy (risk-
loving), HeiTpaJbHBIM OTHOCUTEJNbHO pucka (risk-neutral) mym nsberarommm pucka
(risk-averse). Ilesecoo6pa3HoO NPEAIIONIONNTD, YTO UHBECTOP MaKCHMUSMUPYyET OXKuJae-
MyIO IIOJIE3HOCTb, KOTOpas onpezfesseTc Kak (pyHKLMA MPOTHO3UPYEMOM CTOMMOCTHU
ero noptdesa. VIHTYUTUBHO NpeACTaBJAETCA NPaBUIIbHBIM CBA3aTh COOTBETCTBYIOLIYIO
YHKIMIO MOJIE3HOCTM (YCKOPEHHO BO3PacTalollyl0, PaBHOMEPHO BO3PaCTAIOIIYIO MJIM
3aMe/IJIEeHHO BO3pacCTaloLIlyI0) C KPUTEepMeM MHBECTUMLMOHHBIX PpEeLUIEeHUN CJEeAYIOLM
06pa3om: MpeAroYTeHre MaKCHMMaJIbHOM NPOrHO3MPYeMOi CTOMMOCTM MOpTdesis, coye-
Talleics ¢ MaKCUMaJIbHBIM PUCKOM («CKJIOHHOCTb K PUCKY»), BbIpajsKaeTcCsd KpUTepu-
€M MHBEeCTMPOBAaHMUA:

PrSUng

[peAroyTeHe CpelHero Hauboyiee BEPOATHOrO 3HAYeHMS («HEHTPaJIbHOCTb OTHOCHK-
TeJIbHO PUCKa») BhIpajskaeTCA KpUTepueM:

P S Mg

HaKOHell, YKJIOHEeH}MEe OT PUCKa Tpe6ye'r KpuTepus MHBECTUPOBaHUA BUAA:

DS e

B [effCTBUTENILHOCTH, 3aMETUM, BCJIE[CTBME JIOTHOPMAJILHOIO XapaKTepa Hanbo-
Jlee BepOSITHOE 3Ha4yeHMe IIPOTHO3HOro Kopujopa OyneT, KOHEYHO, HECKOJIBKO CMEIEeHO
OTHOCUTEJIbHO m,,,, OOHAKO MJIs lieseil HacTosAlei pabGoThl JAOCTATOYHO NPUHATbL €ro
[IPOCTO PaBHBIM CPefHEMY, HECMOTPSA Ha HeM30eKHYI0 MOrPeLIHOCTh.

XoTsa nopTdesbHble MHBECTOPhI CYNTAIOTCH BBICOKO CHEKYJIATUBHBIMM, HUXKE MbI
YBUMM, YTO DTO TPEAINOJIOKeHNe («NpesyMIILMsA CIIeKyJALMii») He ABJAETCA Heobxo-
IMMBIM JJIsi OBOCHOBaHMS MPaKTUYECKV HeM3OeIKHBIX «IIeperpeBoB» pa3BMBAIOIIErOCsH
hOH/IOBOTO PBIHKA, TIOCKOJIBKY STOMY (DeHOMEHY MOXKHO IPeJIOKUTb MHOEe, CTPYKTYp-
HO-MH(pOPMalOHHOe 00 bsACHEHNE.

B mobom ciyuae cy6beKT, HaZeJIEHHbI IIPaBOM peryaupoBaHuMsa ¢OHAOBOTO
pPbIHKa ¥ CTOALUMI Iepef 3afadeil BbIpaboTaTh cucTeMy MIpaBuil, MMHMMU3MPYIOLIMX
CHCTEMHbIE PUCKM, OKa3bIBAETCA CHabKeH uemKum xpumepuem OMHOCUMEAbHOU Npu-
8/eKaMeAbHOCMU PbIHKA NJIA MHBECTOPOB. OTO NMPaBMUJIO CJeAyolee:

«ecay i NAHHOTO 3HA4YEHMA 7 OKUJaeMasd KPUTUYECKasa CTOU-
MOCTb TopTdens p,., He MeHbllle TeKyllell ero CTOMMOCTM p,, TO
Kanurald OyJeT ¢ MaKCHMMaJIbHO! BEPOATHOCTHIO MHBECTUPOBATHCH
Ha CPOKM, HE MEHbIIME 7, TAaK YTO Ha IPOTAKEHUM NaHHOTO Bpe-
MEHHOIO rOpM30HTa He CJIEAYeT OXKMIAATh PEe3KMX IIPOBaJIOB PbIH-
Ka».

Eciy npennosiounTb, K NPUMepPY, YTO PellleHMs pPalMoHaJIbHbIX MHBECTOPOB
NPUHUMAIOTCA [IpY YCJIOBUM KPUTEPUSA HENPUATUSA pucka («strong risk aversion»), To
YCTOMYMBOCTE (POHIOBOrO DPbIHKa TpebyeT, YTOObI AJIA Ka’X[Oro JaHHOIO 3HAYeHMU:
OKUIaeMOJi JIOXOAHOCTM /A BBINOJIHAJIOCH HEPABEHCTBO (OHO MOXKeT OBITH IOJIy4eHO,
ecJm TpoJiorapuMMUPOBATE BBIPAYKEHU p, U I,.;)

uz196ocrt+ o2
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B coy4ae nporHosMpoBaHMsA yCTONYMBOCTY PHIHKA Ha [IEPMON B OOMH ToJ KpuTe-
puit ellle yrpouaeTcs, MpuHUMas hopmy

u=2196 o+ o2

B namewm nccrnenoBarnu mMer BesieM peds o BPEMEHHOM T'OPM30HTE HE CBBILIE Of-
HOTO MECALR, NOCKONBLKY, - 3TO MBI BUJEJNM BbILIE, - PallMOHAJIbHOE MPOTHO3MPOBAHME
CTOMMOCTY MOpT(esieli B paMKaX CTaHHAPTHON MpPONEAYPbl HEZOCTATOYHO HaJIeXKHO
HPYMEHUTENILHO K OTe4EeCTBEHHOMY (hOHZOBOMY phIHKY. Kpome Toro, ciemyer chemaTh
€IN€ ONHY CyIIECTBEHHYIO OTOBOPKY: MBI C HEOGXOIMMOCTBIO FOBOPUM 37eCh O HopTde-
Jie, COBIafaloIIeM 110 CTPYKTYpe C M3OGpaHHBIM MHIEKCOM.

Hackomnpxo BooG1e mMHbOPMaTHUBHEI BHIBOABI, CeaHHbIe IIPY 9TOM AOIyLIeHUM?
PaumoranbHoe noBesieHMe MHBECTOPOB HE NPUBOIUT €KeMMHYTHO K LEIHON peakiymu
«caMOCOBIBAIOIIEroCs MPOPOYECTBa» U K Pe3yNbTUPYIOLEMY KOJUIAICY PhIHKA [10TOMY,
9TO MOPTgENN NOCTATOYHO GOJIBIIOK HaCTH MHBECTOPOB CYLIECTBEHHO Pa3JIMYHEI 10
cocraBy. He To Ha prinke, mofo6HOM poceuitckomy, rae mss TOro, YTOOBI IEPECYNUTATD
aKTyaJIbHO Topryemele Gymaryu, uHorga GoJiee 4eM [OCTATOYHO MaJbLEB ONHON pyKn.
3nece nopTdelb, COBNANAOMIA 10 CTPYKTYPE C MHAEKCOM, CILy>KMT, KaK NpeiCTaBIsA-
€TCH, MOCTATOYHO XOPOLIMM MPNUOIMIKEHNeM JUI OIMCAHNUS PEaJbHOM CUTYALMH, B KO-
TOPOJf HAaXOAMTCHA Ha PBIHKE MaCCOBBIt IOPTMEIbHBII MHBECTOp, NMPUHUMAIOLMIA pa-
LMOHAJIbHBIE PElIeHUA.

VTak, NpearnonomxmuM, 4To MHBECTOPEI B OCHOBHOM HEeNTPpaJIbHbI 110 OTHOLUEHMIO K
pucky. Kputniecknii nokasaTesb MHBECTHUIMOHHOM [IPUBIIEKATENLHOCTI PBIHKa B 3TOM
CJlyHae M3MEHAJICA TaK, KaK 3TO IOKa3aHO Ha puc. 3. Bbula npuuATa cienymolas cre-
UMUKALUA STOTO MOKa3aTesIs:

t
c=(1/6) = 9 [(@s:-p) /P,

rae 6 - umcyo HabuOAEHW, NpeIecTBOBaBIINX MOMEHTY i, COOTBETCTBYIOIIee
[epyofly B LIECTh MecAueB (He 3abyneM, YTO peyb MIET O eXKeHeBHBIX HaBJIOLEeHUAX,
TIpM TOM HTO IOZ NPVMHAT PaBHBIM 252 HabJIONEHNAM, MM TOProBLIM IHAM, T.€. yCpel-
HEeHNe NPOM3BOAMTCS Ha Nepuoxe B 126 nueir).
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Puc. 3. YnenbHan HAKOINJIEHHAR MHBECTMIMOHHAS NIPUBJIEKATEILHOCTD PBIHOYHOrO nopTtdes,
CTPYKTYpa KOTOPOTO COBMANaeT Co CTPYKTypoit uunekca PTC-1, sa mpexmecTsyomme moaroga
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Vinaye roeops, IpexroyaraeTCs, YTO PalMOHaJIbHBI] MHBECTOP OLEHMBAeT OTHO-
CUTEJIbHYI0 IIPMBJIEKATEJIbHOCTh PbIHKA C Y4YETOM €ee YyCpPeJHeHMs Ha JOCTaTOYHO
6oJbIlIOM OTpe3Ke BPeMeHM, TaK 4YTO ero OLeHKa M3MeHsdeTcs GoJiee MM MeHee IIaBHO.
Koneuno, onTuMasbHOe 3Ha4eHyue Nepuoja yCpeAHEHMA - OTHAEJIbHbIN HEeIIPOCTOM Teo-
peTM4ecKuii BONpoc, U NPUHATOE 3eCh YCJIOBHOE 3HaueHMe @ B CyIIECTBEHHOII Mepe
IIPOM3BOJILHO.

Ha puc. 3 BUAHO, 4TO Ha NPOTAMKeHMM GoJblell YacTy Nepuojia ¢ KOHLA aIpess
1996 r. no cepenuuy sHBapsa 1999 r., OJA KOTOPOro MMEIOTCA HaHHbIE (eKelHeBHbIE
3HauYeHnsa u30PaHHOIO MHIEKCA), POCCUMCKMIZ (DOHAOBBIN PBIHOK BBIIVIAZLEJ] BeCbMa
[pYUBJIEKATEJbHBIM JIJI MHBECTOPOB, XOTA M IepexxknBas peskue xojebanusa. IIpu sTom
KaK ero NpuBJEKaTeJIbHOCTb, TaK ¥ — BIIOCJENCTBUM — HeNpPUBJIEKaTeJIbHOCTb, BbIpa-
sKaJuch ropaszo Gosiee BblcOkMMY abCONIOTHBIMM 3HaYEHMAMM, YeM 3TO XapaKTEpHO,
CKajkeM, IJIA aMepPMKaHCKOro peiHKa (cM. puc. 4). Ha puc. 4 oTparkeH NpoMexyTOK
BPEMEHM CO BTOPOI IoJioBMHBI Mioaa 1998 r. mo cepenuuy situBapa 1999 r., B TeueHne
KOTOPOTO POCCUMICKMIA PBIHOK OCTaBaJICA PE3KO HeNpPMBJIEKATEJbHBIM JJIS PalMOHAJb-
HOTO MHBECTOPa; B Pas3iuuMAX MeXXJy KapTUMHaMM CONOCTaBMMBIX OTPE3KOB BpEMEeHMU
Ha puc. 3 u 4 HarJAJHO IPOSABJIAETCA Pa3JIMYHOEe IIOJIOYKEeHMe Pa3BMBAIOLLErocA M 3pe-
JIOTO PBIHKOB B yCJIOBMAX MMPOBOro (DMHaHCOBOIO Kpu3uca.
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Cxonbaswue 6-MeCAYHLIE NEPUOALI, OKAHYHBAWMECA AaHHbLIM HabnoaeHue M

Puc. 4. YnenpHas HakKOIJIEHHAas 3a NMpefUIecTBYIOLIME MOJIro4a MHBECTULIMOHHAA
MPMBJIEKATENIbHOCTh PLIHOYHOIO NMOPT(eEJIs, CTPYKTypa KOTOPOro COBIaaaeT co
cTpykTypoi ungekca Dow Jones Industrial
IIBMDKGHI/Ie KpUrtnu4decKoro xoacbcbnunem'a MHBECTI’IHVIOHHOf/I IIPpUBJIEKaTEJIbHOCTHU

POCCUIACKOTO pPBIHKA C'y = (P4t - Pi) / Py OTIMYAETCA BBICOKOM MHEPLMOHHOCTHIO.
YpaBHEHMe aBTOperpeccun

i=15
GGt Bt €

xapaKkTepusyercs Beuuuuoi 2> 0,9. BmMecTe ¢ TeM 3Ta MHEPLMOHHOCTb AMHAMMKM C°,
nepuonuyecky saet cbou, 4To BUAHO Ha puC. 5 (MOACHEHMe K PUCYHKY cM. Huske). Kak
MOKHO IIPEAIIOJIOUTE, B MHEPLUMOHHYIO IMHAMMKY €', BMEIUMBAIOTCA BHEIIHME BO3-
MYILIEeHNUA, [OPOXKJaeMble CJY4YalHbIM IIPOLECCOM, KOTOPLIA, BEPOATHO, MOXKET ObIThb
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NpubIMIKEHHO OMMCaH KaK BO3OOHOBJIAKILIMICH C HECTPOTOi NMEePUOAMYHOCTHIO Myacco-
HoBckwit nponeccd). Ilosicaum aTo npeamomnoxenne.

Kpuruuecknit moxkasarens (Koo OULIMEHT) MHBECTULMOHHOM TPUBJIEKATEIbHOCTY
¢, paccumThblBaeTCA KaK OTHOIIEHME pas3HOCTM HabjionaeMoit LeHbl NopTdend p, u
[IPOTHO3HOM OLIEHKU LeHBI p,,. K Habmonmaemoit 1eHe. IIporHo3HasA OLEHKa 3aBUCUT OT
[IOBEJIeHUsI 11eHbl B TeueHMue Ga3MCHOro mepyuoja, KOTOPBIA €)KeIHEBHO CABUTaeTCA Ha
onHo HabioneHme Brepej, BKJIO4Yas B cebs TeKyllee 3HaueHMe LEHBI p, M UCKIIOYasd
3Ha4eHUe p, (). BCIeCTBMEe CBOEro CHHTaKCHCa IPOTHO3HAHA OLleHKa L|eHbI M3MEHAETCs
HaMHOTO MeJJieHHee HabmomaeMoit LeHbl (HabJII0jaeMoro ypoBHS KOTMPOBOK). IloaTomy
pe3Kue OTKJIOHEHMS 3Ha4YeHMs KPUTHYECKOro Kod(pULMEeHTa MHBECTUIIMOHHOM Ipu-
BJIEKaTEJIbHOCTY OT BeJIMYMHBI, NIPEICKa3aHHOM ypaBHEHMEM aBTOperpeccuu, obycJIoB-
JIeHbl CKOpee BCEero He II€PeCMOTPOM OLIEHOK (palMOHAJIbHBIX OXKMIAaHWiA), a NoBeeHN-
eM TeKyIIMX 3Ha4eHui koaduiyenTa. :

IIpocduneTpyeM Takyue OTKJIOHEHUS, YyCPEJHMB MX OTHOCUTEJIbHbIE 3HAYEHMUS,
B3sThIe 6€3 ydeTa 3HaKa, Ha CKOJB3AIIEM S-HEIEJbHOM Iepuojie (YCTAaHOBUM (PUIILTP
¢ = 25 exenHeBHbIM HabmozeHnsam)”) ¥ CO3RAIMM IMCTOrPAMMY OTKJIOHEHWIt, TIOKA3bI-
Basl TOJILKO Te CrJla)KeHHble OTKJIOHEHMsA, KOTOopble B ABa ¥ GoJjiee pasa NpPEBBILAIOT
npeplayilee OTKJIOHeHue (T.e. yCTaHOBMM noporosoe 3Haderme ¢ = 100%). Ora rucro-
rpaMma 1 npezacrasjeHa Ha puc. 5. C IOMOIBI0 HECJIOXKHOM, XOTS M BHEIIHe POMO3[-
KOV Npoueaypbl Mbl IOJyYMJIM HarJAaHOE CBUAETEJLCTBO TOLO, YTO AVMHAMMKA BadK-
Hejilllell XapaKTepUCTUKM yCTOWYMBOCTM (POHJIOBOTO PbIHKA IMOJYMHAETCHA HEKOTOPOMY
MepUOAMYECKy BO30GHOBJIIAIOLIEMYCSH IIPOLIECCy.
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Cxkonwssmmue nepron OKAHYNBAWWMUECH AaHHbIM HabnoneHnew

Puc. 5. TucrorpamMma AMHAMMKM yCPEJHEHHLIX 3Ha4YeHM1 abCONIOTHOrO OTHOIIEHMA OCTAaTKOB K
Npe/iCKa3aHHOMY 3HAYEeHMI0 KPUTUYECKOro KoagpuiMeHTa MHBECTULMOHHOM NpUBJIeKaTesbHOCTH. Ilepuo-
JVYECKUii KBa3u-IyacCOHOBCKMi nponece (buabTp ¢ = 5 Hemenam, noporosoe 3Hayenue ¢ = 100%)

9 IlpaBunbHee BeCTM peub CKOpee O KBAadM-I[yaCCOHOBCKOM WM JAax<e rceBHO-ITyac-
COHOBCKOM IIpoLlecCe, T.e. TaAKOM JIBMIKEHMM CJIydalHO} BeJMYUMHBI, IPM KOTOPOM II0 Mepe yzia-
JIEHMsI OT JAHHOrO HabJIONEeHMA BO3PacTaeT He TOJIbKO BEPOATHOCTh BCIJIECKA 3aJaHHO aMILIu-
TYZABI, HO ¥ BEPOATHOCTb YBEJIMYEHUA CAMOIl aMIUIMTY bl BCIJIECKA.

? Tlon unbTPOM 3mech NMOHMMAETCA He MpeobGpasoBaHMe KOOPAMHAT C MSMEHEHMEM He-
ONpeJIeJIEHHOCTM TIpolLlecCa MJIM MHAA CJIOMKHAA MpoLelypa, MMeHyeMas CTaTUCTUYECKUM
unsTpoM, a djIeMeHTapHAA IMpPoLefypa YCPEeNHEHMT HA CKOJb3ALEM Iepuoze, TPaaVNUMOHHO
HasblBaeMasas «(QUILTPOM» B IPOCTOM TEXHMYECKOM aHasyu3e (PMHAHCOBBIX PBHIHKOB, TAK YTO B
Y3KOM CMBICJIE DUIBTP ¢ - BDTO NPOCTO AJIMHA CKOJL3ALIEro Mepuoja, uaMepseMas YUCJOM Ha-
GIIIOIe HMIA.
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Ecmn cdopma sroro mpomecca HalOMMHAeT XapaKTepHYI0 KapTUHY IIyacCOHOB-
ckoro mporecca (6yneM Bce e Ha3bIBaTh DTOT IIPOLECC KBa3u-IIyaCCOHOBCKMM), TO
KaKOBO ’Ke ero coziep»kaHye, ero CoGCTBEHHO (pMHaHCOBas, 3KOHOMMUYECKas npupona?

OTOT BOIIPOC MOYKHO MOCTaBUThL CTPOYKE B PaMKaXx OBLLEro MoAXona, [PelJIoKeH-
Horo P.Mepronom®). 3nech e Mecto paspabaThiBaTh ero B moppoBHocTsAX. IlogcHuM
TOJIBKO, YTO TPaeKTOPMs «Pa3MBIThIX CKa4yKoB» (diffusion-jumps path), KoTOpOit ciaenyer
KPUTUYECKNI KO3MUIMEHT MHBECTUIMOHHOM MPUBJIEKATEIbHOCTY, 3alaHa COOTBETCT-
BYIOLIMM AVHAMMYECKMM INPOLECCOM, KOTOPBI HaKJaJbIBaeTCs Ha PalMOHAaJIbHOE II0-
BelleHMe yYaCTHMKOB (DOHJZIOBOTO PBIHKA, T.€. OCYLIECTBJIAETCA «N08ePX» CTaHIapPTHOIO
BUHEPOBCKOIO Ipolecca, a He «8mecmo» Hero. VIHade roBops, 8 JonoaHeHue K palyo-
HaJIbHBIM MHBECTMILMOHHBIM PEIIeHNMAM, OCHOBHIBAIOIIMMCSH Ha PAalMOHAJBHBIX IIPOTHO-
3aX CTOMMOCTU NOpTdesieli, yJaCTHUKYM PHIHKA ABJIAIOTCA HOCUTEJAMM €llle OJHOTO Me-
XaHM3Ma BbIpabOTKM pelleHNii - MexaHu3Ma, [OPOXKIAIOLIEro Iepuommyeckue (Miam
KBasu-repuoanyeckmue) Berieckn. ITo Bceil BEPOATHOCTY, B OCHOBE 3TOrO - JOMOJIHM-
TEJIbHOTO - MeXaHNM3Ma JIEXKUT M3IBECTHOe fBJIEHVE, Ha3bIBaEMOE B TeOpuyM (DUHAHCOB
«CTagHBIM NoBeneHneM» («herd behaviour»). Y Hero - CBoA CJIOXKHAsA CTPYKTypa.

Kax nmpasuino, ogHako, aHaJM3 3TOJ BHYTPEHHE! CTPYKTYpPhl «CTaJHOIO IOBele-
HUA» Ha (POHNOBOM DBIHKE He NPOBOAWUTCA, a 3aMEHSETCs OTCHIJIKOM caMoro obiiero
nopsAaka K abCcTpakTHOMY Habopy alpMOPHBIX IPEXATIONIOMKEHMUA O «IICUXOJIOTUM» yda-
cTHMKOB pbiHka?). Mesxy TeM MMEHHO IOHMMAaHWe 3TOi CTPYKTYPBI MO3BOJISET OIpe-
JeJINTh CTPaTeru4ecKylo JIMHUIO IOBeJeHUA CyObeKTa, PeryauMpyoliero pelHOK (MJiy, B
JIOTIOJIHEHNE K 3JTOMY, TFeHepPaJIbHYIO JIMHMIO CaMOOPTaHM3aluyu IJA KOJIJIEKTUBHOTO
cybbeKTa «KoaJMIMA yYaCTHUKOB (DOHIOBOTO PHIHKA»).

Bo3MOXXHOCTE €coM M He YNpaBJIAThL B IOJHOM o0beMe, TO IO KpaiiHeit mepe 6o-
Jlee Uy MeHee 3(pPEKTUBHO KOHTPOJIMPOBATBL «CTaQHOE IOBEJEHNMEe» II0BBOJISET pe-
IIMTh [IB€ B3aMMOCBA3aHHbIE 3aJlayM PEryJMpPOBaHUA PbIHKA ¥ IOBBIIIEHUA YCTONYMU-
BOCTY €ro MHBECTMIMOHHOM IIPMBJIEKATEbHOCTY BO BPEMEHM:

® BO-TIEPBBIX, KaK MBIl BUAEJN BbIllle, TOPUBOHT IJIAHUPOBAHUA MJIS MOPTQEsb-
HBIX MHBECTOPOB, a CJIEZIOBATEJbHO, YCTOMYMBOCTL (POHIOBOrO PbIHKA, YCJIOBUE «HEBBI-
BOAYMOCTY» C HEro KanuTaJloB CYIIECTBEHHO 3aBMCHUT, NPM KarkKJAOM [NaHHOM YpPOBHe
0XKMIa€MOM NOXOAHOCTH, OT CTENIeHM PMCKa, M3MEPAEMOro CTaHZapPTHBIM OTKJIOHEHUEM
noxoxHocty B GasucHom mnepuoze. HacTuuHas HeNTpaimsalys «CTagHBIX» peaknuii
OTCEeKaeT 3HaYUTEeJIbHYIO JOJII0 PUCKa, TEM CaMBIM Jejas BO3MOXKHBIM IIJIaHMPOBaHMeE
pbIHKa Ha 3aZlaHHBIA CPOK C JIOCTATOYHO BBICOKON M - YTO BajKHee - KOHTPOJMUPYeMOit
BEPOSITHOCTBIO;

® BO-BTOPBIX, AMHAMMKa CaMOTrO KPUTMUYECKOTro KOd(p(pMIMEeHTa MHBECTULOHHOI!
NPUBJIEKATEJIbHOCTY CTaHOBUTCA Gojiee mpezcka3yeMol, CHMIKaA TeM CaMbIM Mepy He-
OTpeJIeJIEeHHOCTH IPUMHATHUSA PelleHNi YIPaBIIAIMM CyobLEKTOM.

Urak, npobieMa ynpaBJeHMs «CTaJHBIM IIOBeJeHVEM» IIPEAINOoJaraeT oIpene-
JIEHHbIE 3HAHMA O €ro BHYTPEHHel CTpyKType. IIpOHMKHYTH B 3TOT «YEpPHBIA SLIUK»

8 Cm. [1]).

9 CywecTByeT UeJblit PAA MCCIENOBAHMIL, B KOTOPBIX CTajJHOE IMOBEIEHMEe B PeajbHBIX
cucTeMax KOJMYECTBEHHO M3MEPAETCA M aHAJM3MPYeTCd BO3JENMCTBME ITOro MOBEJEeHMs Ha Co-
crosiHMe cucteMbl. BacHO, omHako, paccMOTpeTh MPMPOAY CTALHOrO IOBENEHWUA, €ro cobCTBEeH-
HYIO BHYTPEHHIOK CTPYKTYpPy. Takue paboTbl HEMHOTOYMCJIIEHHBI (CM., Hanpumep, [2]).
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MBI TOIIBITAEMCA C NOMOLUBIO CUCTEMHO MMUTALMM TIOBEJEHNsT yHaCTHUKOB phiHKal0),

[pennonosxum, 4TO cucreMa «POHAOBBIE PHIHOK» COCTOMT U3 S BJIEMEHTOB —
y4aCTHMKOB PbIHKa. B KaxJoM ucnbITammu Mbl GyZeM BecTM peub O MOCTOSHHOM 110
06'beMy COBOKYNHOCTM (BBIGOPKE) 7 3JIEMEHTOB, TAKMX UTO IJIA MHOMKECTB {n} n {s}
Bcerna {n} c {s} u n << s, u npumem n = 100. Brauaje paccMOTpUM CUTyalMIO, KOTna
KasK/bIil BJIEMEHT CUCTEMbl MOXKET HaXOLUTLCH JMbo B HEeMTPaJIbHOM («CIIOKOTHOM»),
Jmbo B Bo3GysxmenHOM cocTosiHuu. Ilepexof M3 OFHOTO COCTOAHWS B apyroe (1 obpat-
HO) IIPOMCXOZUT 10 ONpeZeIeHHOMY IIpaBuy, KOTOpoe MoxKeT ObITh hopMasM3oBaHO B
Bufle YHKUMM PearvMpoBaHMs, ONMCHIBAIOIIEH, KAK COCTOSAHME NAaHHOTO DJIEMEHTa 3a-
BYUCUT OT COCTOAHMSA PsAfa APYTUX (COCENHUX) 3JIEMEHTOB.

«PbIHOK», TeM caMbIM, pacCMaTpMBAaeTCH Kak Ipexzie BCEro MH(POPMaIMOHHA A
CHUCTeMa, B KOTOPOJ 10 ONpeNesIeHHBIM NIPaBUJIaM ITPOUCKXOIMUT pacnpocTpaHeHue cur-
HAJIOB OT OJIHMX JJIEMEHTOB K APyruM. JlJisi 3afanua (byHKLMY DearMpoBaHUA CyILeCcT-
BEHHBI CJIEAyIOLMe NBA MOMEHTa: BO-IIEPBBIX, CJIOKHOCTb CUCTEMbI (0GO3HAuYMM ee
CUMBOJIOM R); BO-BTOPBIX, ITOPOroBOe 3HAYEHWE, IPH LOCTIIKEHUM KOTOpPOTo M3MEHsieT-
C# COCTOsAHME dJIeMeHTa (0003HauMM €ro CuMBOJIOM Z).

YcioBue n << § BBOAMTCA AJIA TOTO, YTOBbI OTBJIEYLCH OT pellleHMs BoIpoca o
XapakTepe CBA3M MEeXJy «CTaJHbIMM» PeaKUMAMYU Ha PBIHKe (BO3Oy»KIeHMEM cucCTe-
MBI) ¥ MCKa’KeHUAMM HOPMAaJIbHON IMHAMMKM LeH (MHmexca KoTupoBok). Koukpernas
crieumduKalMA 3TOM 3aBUCHMOCTYM OYEHb HENPOCTa, M MBI He CTaHEM ee 3zech pac-
CMaTpuBaTh. B Ne/iCcTBUTENIBHOCTY, KOHEUHO, HA HEPAa3BUTOM (hOHIOBOM PBIHKe, Momo6-
HOM POCCHIICKOMY, 1 —> S, YTO ¥ 060CTpsieT npobiemy.

B npocreitiiem ciyuae onHOYpOBHEBOI, MM «IJIOCKOCTHOM» CUCTEMBI, KOTOPbIM
MBI 3/1€Ch OTPaHNYMBAEMCH, CJIOXHOCTb R NMPOCTO PaBHA KOJMYECTBY 3JIEMEHTOB, 4be
COCTOAHME BJIMAET Ha COCTOSHME KaX/IOIO NAaHHOTO dJleMeHTa J C NOPAMKOBBIM HOMe-
pom k. Jlns moGoro anemenTa cucteMsl J;, € {n} B MOMEHT ¢ > 1 MOMKHO 3azaTh pede-
PEHTHEBIA KPYr M3 R COCeHMX IJIEMEHTOB TOJi e BBIGOPKM, COCTOAHME KOTOPBIX 3Ha-
IMMO [IIA COCTOAHUA dyeMeHTa J;. 310 Byner Bekrtop (R,,,) = fdir-mrsavadenade Jis v
Jigenyn)- HyoxEMI Mugeke mpu cumsose R osHawaeT, yTo B pacyeT NPUMHMMAaEeTCs Co-
CTOsHME R BIIEMEHTOB Ha MpPeMbIAYIeM Iare CHCTEMHON MMUTALMN.

Yueno R BeIGMpaeTCs HEYETHBIM (Kak NpaBuUJIO, PaBHBIM NATH, 15 mim 25).

IlocnenoBaTeIbHOCTL BJIEMEHTOB  LMKIIMYECKH yrnopszioyeHa; MHOXKeCTBO {n}
HMPKYJIAPHO, T.€. NOCJe/J0BATeNbHOCT BJIEMEHTOB J; MOeT GbIThb 3amucaHa CleLyIo-
LM 06DPa3OM: ..., J,1; Sy Jis Jay wovy Ssgy woey Sty Sy Jisdyys e

IIpennoxum reneps cremmdnkanmio GyHKLMM pearupoBaHMUsA

0, LEJ<Z Je Ry,
SU)=
1, 5 ZJZZ, Je (ka)

C JIoruveckum oneparopom L («ecsu»). § (J,) - cocrosinue anemenTa J,.

19 Texmyueckum HAIU AHANMB HMKE OCHOBBIBAETCH B CYLIECTBEHHO} Mepe Ha umesx
I1.C.Anbuna. Cm.,, Hanp., [3], [4]. CymecTBerHO OTMETUTb, BMeCTe C TeM, 4To ecau IL.Anbun npo-
BOZIMJI TIOIOGHBIE MMMTALMM [IOBEEHNS MHBECTOPOB B YCJIOBHBIX «OTPACJIAX MPOMBILIIEHHOCT»,
TO HA HAUl BIINIAZ, COOTBETCTBYIOLME NOMYIIEHMA OMUCHIBAIOT IOBENEHME MMEHHO MOPT(esb-
HBIX MHBECTOPOB, IOCKOJNLKY UX PELIeHMA 3aBUCAT OT 3HAYMTENBHO MeHbluero HaGopa caxTo-
PpoB.
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IIpennoJsiookuM, 4TO B MOMEHT ¢ = | YacTb 3JIEMEHTOB CUCTEMBbI NMPUXOAUT B BO3-
GyIKIEeHHOe COCTOsIHME CJlydaifHbIM obpasom. [lns sToro 20 MPOM3BOJBHO OTOOpPaHHBIX
3JIEMEHTOB J, | TIOJIy4aloT 3HadeHus 1, a ocranbHble — 3Hauenue 0. Jajee cucrema cama
MIOPOXKJaeT pacrnpejeyieHne Bo30YIXKAEHHBIX M HENTPaJIbHbIX JJIEMEHTOB. JICXOAHbIN
0T60p BO36YIKIEHHBIX BJIEMEHTOB OCYIIECTBJAETCA C IOMOIIBIO reHepaTopa CJy4daiHbIX
yycesi, BbiAaolero psaabl u3 20 3HayeHU i paBHOMEPHO pacHpe/leJIeHHOV NUCKPETHOM
CJIy4aiiHO BeJVUYMHBI, NpuHaanexanmx orpesky [1; 100]. ITosyyeHnsle 3HaYeHUA OK-
pyrasiroTess o Gosislero mesoro (ecay ABa 3HAYEHMS OKPYIVIAIOTCA O OJHOTO ¥ TOrO
sKe 1[eJIOro YucJia, TO MeHbIlee M3 HMX OKPYIJIAeTCA [0 MeHblIero uesoro). Mer orpa-
aunmes 20 peasmsalMsaMM MICXOJHOIO CJjlydaifHoro mpouecca, T.e. 20 BeiBopkamMu pas-
Horo obvema {n,}, {n,}, ..., {ny}-

IIpuBemeHHOrO AOCTATOYHO, YTOOBI HAa4YaTh MAIUMHHYI0 MMUTAUMIO I[IOBEAEHUA
MH(POPMaLMOHHO CHCTEMBI «(OHIOBLI PhIHOK». Ee ycpenuennsni nisa 20 peasmsanmii
pe3yJabTaT NpuUBeZeH B hopMe AuarpaMmbl Ha puc. 6. VIcxonHel curHas 6611 B JaHHOM
DKCIIEpMMEHTE OJHOPOJHBIM, T.e. OAMHAKOBBIM IIO 3HaKy, a Habop BO3MOXXHBIX COCTOS-
HUI - OBOMYHBIM («He}iTpaJbHOe» - «Bo30OyxaeHHoe»). Takoil CMrHaJl MOXKHO TPaKTO-
BaTh KaK HOBYIO MH(OPMaLMIO O CMEHe CTPaTeruy, WM THUIla PHIHOYHOIO IOBEJEeHNH,
Ge3 yuyera 3HaKa, T.e. «[OCTyMNai Kak f» 0e3 paclmgpOBKM Ha «IIpOJaBaii» M «IOKY-
nait». Hac uHTepecyeT, HaCKOJBKO OBICTPBIM OKaj)KeTCA PacIpoCTPaHEeHMe CUTHAJa U
KaKylo ZJ0JI0 BJIEMEHTOB BBIGOPKM OH «mnobyauT K meiicTBuio». Hamomuum, 9To pedb
UIOeT 0 0ONOAHUMEeNbHOM (paKTOpe NPUHATUA pelleHMii, He3aBUCHMMOM OT PalOoHaJlb-
HBIX OXKMJAAHMI1 NMOPT(ENbHBIX MHBECTOPOB, HaO/IOJAIOIMX HOPMAaJIbHYIO «BMHEPOBC-
KyI0» OVMHAMMKY PBIHOYHBIX KOTMPOBOK.

. o o
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® e 125
35
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Moporosbie 3navenus (Z)

Puc. 6. PacipocTpaHeHme cursaJjia O cMeHe NMOBENeHMA Ha PbIHKe AJIA pasyiny-
HOTO YPOBHS CJIOKHOCTY cMCTeMbl "pbIHOK" (06beMa pedeperTHOro Kpyra R)

Ha puc. 6 npencraByieHbl M3MEHEHMST YCTOMYMBBIX KOHEYHBIX COCTOSHMII CUCTe-
MBI B 3aBUCUMOCTM OT 060MX MOMEHTOB - CJIOXHOCTHM R ¥ moporosoro 3Hauenus Z. Ilep-
Bbl/i MOMEHT MOYXHO MCTOJIKOBATH KaK CKJIOHHOCTb YYaCTHMKOB PBIHK2 HECTU M3JEpPK-
Ku 1o npuobperenuio u obpaboTke uHbOpPManMM O MNOBEJEHUM JPYTUX yHIaCTHUKOB.
YeM BbIllle CJIOKHOCTH - TEM MEHEe CKJIOHHbI yYaCTHMKM DBIHKa IoJlaraThCA Ha pa-
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LMOHAJIbHbIE OXXMAaHNA, TeM Gosiblle MX B3aMMHOe BJMAHME, He ONOCPENOBaHHOE MH-
copMmanueit o pacnpefiesleHMM LeH, T.e. TeM MeHee NaHHbIA PBIHOK SABJIAETCH UHGOP-
MaLWIOHHO COBEPLIEHHbIM. ITO KacaeTca BTOPOro MOMEHTa, TO HA0BOPOT, GoJee BbICO-
Ki€ 3Ha4eHuA Z COOTBETCTBYIOT GoJiee COBEpIIeHHOMY PBIHKY, IIOCKOJIBKY €ro y4acT-
HyKaM TpebyeTcs Gosiee MOIIHBIM TOTOK MHGOPMaMH, YTOOBI UX COBCTBEHHOE COCTOA-
HJe CTaJIo 3aBUCETb OT COCTOAHMUA cocepeiill),

Msr Busum Ha puc. 6, YTO CHCTEMBI C BBHICOKMM 3HAYEHMEM R crabummsupyorca
JIMUIB TI0CJIE TOTO, KaK B BOBOY’KIEHHOE COCTOSIHME TepeiimyT 100% anemeHTOB cucre-
MBI, Zlax<e€ NPy OYEHb BBICOKMX YPOBHAX Z. VIHBIMM CJIOBaMM, aNpMOPHAS PaLMOHAIE-
HOCTb MHBECTOPOB MOJKeT GBITh [JOCTATOYHO BBICOKOM, OHM MOTYT «HE XOTETb» MOIUM-
HATBCA «CTaZHOMY IIOBEJIEHUIO», HO eCiy MH(OPMalus, BOIUIOMIEHHAS B JOCTYIIHBIX
HabJIIOZIEHMIO LIeHaX, 3aBefOMO HELOCTATOYHA I NPUXOAUTCA YYUTHIBATH MaCCOBBIE
TIOBE/IEHIeCKIIe peaKLuy CoceJiell 0 PHIHKY, TO «CTaJHble» Peakuuyu GYAYT [OLABIEHbI
C OYEHb MaJIO! BEPOATHOCTBHIO (KK MBI BUAMM, B ciiyuae R = 25 oHm, CKOpee BCero, He
OyZyT TOJIHOCTBIO BIMMUHUPOBAHEI BOOBIIE HMKOIZIA, XOTA U OyAyT JIoKaJIM30BaHbI B
HebOJIBbIIIOM CerMeHTe PBIHKA).

Kak 6b1 To HM GbLI0, B caryuae OZHOPOJAHOrO MCXOJHOIO CHUTHAJIa Pe3yJbTaThl 6o-
Jiee M MeHee TpuBMaJbHBL CyliecTBeHHO GoJiee MHTEPECHBIMM OHM OKA3bIBAIOTCH B
TOM CJyHae, ecyii MCXOAHBIA curHas GyneT pasHOpPonHBIM Mo 3Haky. s TIOJTy YeHUSA
TaKoro CMrHaya IOCJIe/I0BATEIbHO BBIYTEM 3HAYEHNMS JJIEMEHTOB J, NpPMHAIJIEIKa X
KasKJI0N ToCcJIenyomeii BbIGopKe {1}, U3 3HaYeHMi COOTBETCTBYIOLIMX 3JIEMEHTOB IIpe-
Apipyumet Beibopky, Te. J;, -J,,, Ji, € {n}, S k1 € {n,}. Onepanmio MosKHO TPOXOIIKUTE
Ans nap Beibopok {n}, {n.,} u T.[., NoJaras MHOMKECTBO BBIGOPOK {N} UUPKyJIApHBIM.
Tem cambiM BymyT mosmyueHb! pasHOpPOAHBIE MO 3HAKy peajM3alMy MCXOIHOTO CITOH-
TaHHOTO BO3MYINEHNA (Mbl orpannynmes 40 peasnusanmamu).

Teneps crermdburaums dyuxLmN pearupoBauusa 6yner BINIALETH Kak

-, LEJ<-Z, Je (R,
S = 0, L -ZSZJ<+Z, Je (R,,)
+1, L £J>+Z, Je (R,,,)

C TeM Ke JIOTUIECKUM ONEepaTopoM.

PeaysnbTaThl MMuTaLIMM TpefCTaBIIEHE B dopme nmarpammer Ha puc. 7. Ecou B
¢JiyHae OHOPOHOTO MCXOLHOrO curuasa oblee Boz36y»IeHMe CHCTEMBI TOYHO ns3Meps-
€TCA MPOLEHTOM BO30YXJeHHBIX AYeek (DJIEMEHTOB), TO B cilyyae pPasHOPOLHOTO ITO
SHAKY JICXOLHOIO CMUTHaJIa CyMMapHOe BO30yIKIeHMe CHUCTeMBI MOMKET GbIThb HYJIEBBIM,
Aake ecim BO3OYIXIEHHBIMM OKa)KyTCA BCe AYeiKH, [IOCKOJIbKY ITPOTMBOIOJIOMHEIE
SHAKM B3auMHO yHM4TOxAIOTCA. Ha cuTyaumio Ha phblHKe, Ha XapaKTEPUCTHKM ero mH-
BECTMLMOHHON NPUBJIEKATENLHOCTY NPY STOM BOBMENCTBYET MMEHHO CyMMapHOe BO3-
Gy zeHne cucTeMsL

1) TIpumensioTcs aBCOMIOTHBIE, a He OTHOCHTENbHbIE TIOPOTOBEIe 3HAYEHNUS, XapPAKTEepPu-
3ywomue noTok uHGopMauuy (MpeBblIeHne Hucsa BO3OY2¢ICHHBIX BJIEMEHTOB pebepeHTHOro
Kpyra Haj 4MCIOM HeNTPa/bHBIX, 8 He MX yJeNbHbi Bec). LlesecooBpasHOCTh 3TOro 31ech He
obCy2aaeTcs; yKameM TOJBKO, YTO STOT MOAXOM PacnpocTpaHer B MMUTALMAX C MOMOILBIO [O-
CTPOEHUS HEPOHHBIX CeTert.

aRra
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VlcenenoBaHue peayJsbTaToB, NPEACTaBJICHHBIX Ha puc. 7, MO3BOJIIET HaM CHAe-
JlaTh II0 KpalHell Mepe [Ba CyILIEeCTBEHHBIX HOBBIX BbIBOZIa O «CTAJHBIX» PeaKUMAX Ha
PBIHKE:

® BO-TIEpPBBIX, NpuUbIVIKeHNe PbIHKA K MH(OPMALMOHHO COBEPIIEHHO! CUTyaluy
(roBbIIIEHNe Topora BOCIPUMMYMBOCTYM BJIEMEHTOB K COCTOSHMIO «COCelieii») He cpasy
[IPUBOAMUT K IOJABJIEHMIO JICXOAHOro Boa3Myluenmsa. Jlaxke AJIA NOCTaTOYHO BBICOKOTO
YPOBHSI CaMOCTOATEJIbHOCTM DPeEIleHMil yYaCTHMKOB DPBbIHKa YCTOWYMBOE KOHEYHOE CO-
CTOSIHME CUCTEMbl B I1IeJIOM MOKeT OKa3aTbCs 3Ha4YMTeJbHO Gosee «BO3OYIKIEHHBIM>,
yeM B CJIy4yae IIOJIHOJ Heca-
MOCTOSITEJIbHOCTY PellIeHNIA.
VInauye roeops, 1o Mepe Io-
BbILIEHNA WH(OPMaIMOHHOM
[IpO3payHOCTM M MHBIX CHUC-
TEMHBIX MEPONPUATUIL POH-
IOBBII PBIHOK B LI€JIOM, C
TOYKM 3peHus HabmopaTe-
a5, Gyner BHayajle CTaHO-
BuTbCA OoJlee Heompene-
JIEHHBIM, pucKoBaHHbBIM. Ha-
[IOMHMM, YTO pedb MAET O
KOHEYHBIX COCTOAHMSAX CUC-

0 1 2 3 4 5 10

IR TEeMBI, T.€. O 3HAYEHMUAX CyM-
Puc. 7. PacnpocTpaHeHue CKJIOHHOCTH K PAadJMdHbIM TMMaM phrHoy- — MaPHOTO BOaOysxIeHus, npu
Horo nosenennsa. Huskas (5), cpeasas (15) u Bbicokasn (25) cyox- KOTOPBIX CUCTEMa crabumin-

HOCTb cucTeMsl (06beM pedeperTHOro kpyra R) BupyeTcs (CyMMapHble 3Ha-

YEHUs IepPecTaloT M3MEHATHCH);

® BO-BTOPBIX, 110 Mepe IOBBIIIEHNA IOpOra BOCIPUMUMYMBOCTY HPOUCXOIMT IIe-
peMeHa 3HaKa YCTONYMBOIO KOHEYHOro CyMMapHOro BoaGysxmenusa cucrembl. Vlnaue
roBOpsi, HECMOTPS Ha TO, YTO CyMMapHOEe 3Ha4eHMe MCXOJHOro CUrHajla BCerja Hem-
TPaJibHO (KOJIMYECTBO I0JIOXKNTEIBHO M OTPULIATENIBHO BO30OYKIEHHBIX SYeeK CoBIaja-
eT), KOHeYHasl CTabuIua3alMsa MOXKET XapaKTepu30BaTbCs, B 3aBUCUMOCTY OT 3Ha4YEHMS
Z, TIOJIOKUTEJIbHBIM WJIM OTPUIATEJbHBIM «YKJIOHOM» M 3HaK OTOrO «YKJIOHa» TaKKe
3aBUCUT OT BesmuuHbl Z. [lepeMeHa yCTOMYMBOrO HaCTPOEeHMsA (a TOUHEE, «yCTOMYMBOTO
npeny6exieHnsi») PhIHKA B I0JIb3Yy KaK «OBIKOB-ONTMMMCTOB», TaK M «II€CCHMMCTOB-
MesiBeZiefi» 3aBUCUT OT BHYTPEHHEN CTPYKTYpPhI «CTaZHOTO MOBENEHMA» - OT creundpu-
Kaumy pyHKIUYM pearMpoBaHMA.

Ilpu onpesiesIeHHOM COYETaHMY CTPYKTYPhI «CTaJHOTO MOBEJNEHMUA» U HadaJIbHOTO
MMITyJibCca (CUIHaJIa) BO3MOXKHBI CUTyalMu, Korja crabunmsanmsa HacTyNaeT O4YeHb He-
ckopo, nubo He HactynaeT Boobuie. OmuH Takoi ciy4aii rpaduyecKky NpeJCTaBJeH B
KayecTBe uiunocTpaumu Ha puc. 8. A 3ajaHusd 3TOM AMHAMMKM MCIOJb30BaHA OfHA
U3 peajusalMii MCXOAHOIO CIy4aifHOro pacrnpejiesieHus (C HeMTPaJIbHBIM CyMMapHBIM
BO36y KZleHueM) U MpUBeJieHHas Bbllle PYHKIMA pearMpoBaHUsA Mpu ycjoBuu R =35 u
Z=0. MB!l BUAMM, Y4TO LMKJIMYECKasi AMHaAMMKa CyMMapHOro BO3DY»KJEeHMA OKa3blBaeT-
cA BeCbMa yCTOMYMBOI BO BpeMeHM, CTabuimsanus He HACTylaeT IO KpaliHell Mepe Ha
nporsiskenuy 85 Habmomennit (17 «Hezmesb»).

Ecomm 3 BekTopa (R;,,) BjisA ciay4dad R = 3 MCKJIOYUTb CPefHUit 3JIeMeHT J; ., oc-
TaBUB TOJIBKO 3JIEMEHTBI Ji_1 . ¥ Ji+],.;, TO MOMKHO MOJy4IMTb, AJIS LEJIOr0o psna peajin-
3aIMif MCXOMHOTO CJIydYajiHOro Ipolecca, APYTyI0 MHTEPECHYIO KapTMHY (IIpy TOM 2Ke
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yesoBuyn Z = 0): cyMMapHOe COCTOSIHME CUCTEMBI O4YeHb OBICTPO ZOCTMTHET crabmimsa-
MK, OAHAKO GOJIBILIMHCTBO SJIEMEHTOB IIEPEiAyT B CBOeOGpas3HbIl «MeplLaTeJIbHbBIN»
pesknm!?), Te. Ha UX panMOHAJbHBIE pelleHus GyayT HeonpeesIeHHO JOJITO HaKJalbl-
BaThCA IOIIEPEMEHHO TO IOJIOXKUTEJBHBIA («IIOKyNaTh»), TO OTPULATENbHbI! («Ipona-
BaTb») «YKJIOH».

15
13 1
Tpenpoeas kpueas - npubrvkeHne no
" MHOrOUrIEHY LLECTOM CTeneHu
9 4

- - -~ -
-~ o~ o A
MocnepnoBarensHbie Waru CUCTE MHOW UMUTaLIUK

- -—
© ~

51

4

Puc. 8. ABTOreHepaumsa LUMKIMIECKO! OUHAMMKY OKUAAHMIA (DMHAHCOBOTO PBIHKA, WM
"CKJIOHHOCTEN" K ONpEe[eIeHHOMY TUITYy NOBENEeHUA

Tpachuyeckn KapTuHa PacCIpPOCTPaHEHMs CUTHAJIa, MJIM TUIA NOBeJeHNud, B CHUC-
TeMe mpencraBieHa Ha puc. 9. HauGosiee TEMHBIM I[BETOM OKpallleHbI IOJIOXXUTEJIBHO
BO30yIKZEHHbIE STYENKY, [[BETOM CpeJHel HACBIIEHHOCTH - OTPULATENILHO BO30YIKIeH-
Hble ¥ HayuboJiee CBETJIBIM - HETpaJIbHEBIE.

AHanu3 Takux KapTUH JaeT GoraTyio nmuiny AJs pa3MBILIJIEHN) O KOHTEeKCTYy-
aJIbHO-HE3aBJMCMMOM ¥ KOHTEKCTyaJibHO-3aBucuMoMm cuHTakcuce (H.Xomckmit) mocie-
JI0OBaTeJILHOCTEN! COCTOSAHMII BO BPEMEHM.

B 3aBeplIeHne IpeJIOKUM elle OJHY MUIel0, O0BACHAIILIYI0 0COOEeHHOCTM «HO-
BBIX» (PMHAHCOBBIX PBIHKOB. YYaCTHMKM MH(OPMALMOHHO HECOBEPINEHHOrO PBLIHKa, He
roJlarasich IOJIHOCTBIO Ha pallMOHaJIbHbIE OXKMUIaHUA, POPMUPYIOLIMECs Ha OCHOBE OT-
CJIe)KMBaHUA HOPMAaJIbHOM IOUMHAMMKY 1LE€H, MOJIb3YIOTCA B3BEILLIEHHBIMM ITPOTrHO3HBIMM
OLIEHKaMM am,,, TAe KOod((UUMEHT B3BEIUMBAHUA @ = eXp {y} NOAUMHAETCHA, NpeAro-
JIOXKYIM, JIOTHOPMAaJIbHOMY pacIipefiesIeHHMIO (B 9TOM CJiy4yae MaTeMaTHUdYecKoe OdKMIaHue
E(») = 0 u menuana o =exp {E(»)} =1).

CpeziHsisi IPOrHo3Has OLlEHKa I10 PBIHKY B I[eJIOM OyZeT B TaKOM CiIydae Cylie-
CTBEHHO 3aBBIIIEHa, 3HAYNTEJILHO BO3PacTaeT TaKiKe ¥ CTaHJapTHOe OTKJIOHEHVe B3Be-
LIIEHHBIX ITPOTHO3HLIX OLIEHOK Ha IPOTSMKEHUM JI0O0ro AaHHOrO OTpe3Ka BpeMeHM IO
CPaBHEHMIO C HEB3BEILIEHHLIMMU.

VIHBIMM cJiOBaMM, NPUHATHE TIUIIOTE3b! O JIOTHOPMAJILHO paclpeleJIeHHBIX mMo-
npasKax K MPOrHO3HBIM pPallOHAJIbHBIM OIleHKaM IT03BOJIET MMUTMPOBATH TUIMYHBIN

12) YInave roBops, KOHEUHBIE, WM «LleJIeBbIe», COCTOSIHUA MOTYT BOBITH HE TOJBKO MPUMM-
TUBHEIMM «JIOBYLIKaMU», HO ¥ MMETb CJIOMKHYIO AMHAMUYECKYIO CTPYKTYDY.

ar-
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«HOBBIf» (DMHAHCOBBI/ PBHIHOK - OTJIMYAIOLIMIICS YPEe3MEpPHBIM OITMMM3MOM M TUIlep-
puckom!®). IIOHATHO Npu 3TOM, YTO O (§) AA€T KONMYECTBEHHYIO Mepy HEyBEPEHHOCTH
VHBECTOPOB B COGCTBEHHBIX PalMOHAJIBHBIX IIPOTHO3HBIX OLEHKaX. B sKcrnepumente c
20 peanMsauuAMM HOPMAJILHOTO Ipolecca (MMUTUPYIOLIETO HE3aBUCUMYIO AUHAMMKY
PBIHOYHBIX HeH, 252 Habmogennsa) u 100 ydacTHMKaMyu (dJ€MEHTaMM CUCTEMBI) IpPHU
o () = 1 KoacpbMIMeHT 3aBBILIEHNUS NPOTHO3HOJ OLEHKM COCTaBUJI B cpenHeMm 1,65
(xoadbchuMeHT 3aBbINIEHNA AMCIIEPCUM MIPOTHO3HBIX OLEHOK mpeBblcnd 1,5). Ilpu stom
ana 3Havenmit o (y) < 0,15 adpcpekTr! rMmep-orrTMMM3Ma M TUIEP-PUCKA CTAHOBATCA
MIPaKTUYECKM HEe3aMETHLIMMN.

Mb! MoJIyYmsIM TeM CaMBIM ellle OAHO IOATBEPIKAEHME TOro, YTO pellamlye He-
raTMBHbIE MOMEHTHI, CBA3aHHbIE C ITOBEJEHMEM «MOJIOZOro» (POHIOBOrO PbIHKA, 0ObsiC-
HAIOTCA MH(OPMAaIMOHHBIM HECOBEPIIEHCTBOM, HEIIPO3PaYHOCTHIO PHIHKA.

JlTak, MBI Buesm, 4TO CJIOKHBIE II0 CTPYKTYPE «CTaJHble» peaKLuyu MopTdesib-
HBIX MHBECTOPOB CIIOCOOHBI IOPOXKJATh MPAaKTUYECKN BeCh pelnepTyap HabJofaeMbIX B
peasibHOCTM (bOpM AMHAMMKY (DOHIOBOrO pPhIHKA. OTOT (PEeHOMEH B 3HAYMTEJILHOM CTe-
TIeHY OTBETCTBEHEH 3a IepuOoAbl OTPUIATEJILHON M/MUIM HEeyCTOWYMBOA MHBECTULIOH-
HOJi IIPUBJIEKATEJILHOCTY PbIHKA JAJIA MOPTGEbHBIX MHBECTOPOB.

Taxum obpasom, zewepaavHasi cmpamezusi CyO'beKTa, HaJeJEHHONO ITOJIHOMO-
UMMM 10 PEryJIMpOBaHMIO (POHJIOBOTO PBIHKA, MOXKET ObITh copMyJsMpoBaHa B BuIe
CJIEIYIOIEr0 NPasuna: ONTUMAJIbHBIM SBJIAETCA TO PEIIeHMe, KOTOpOe, IIPM Npoumux
PaBHBIX 06CTOATENILCTBAX, BEAET K Gosiee MHGPOPMAIMIOHHO COBEPIIEHHOMY PBIHKY.

*
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19 B Gosee WIIMPOKOM TEOPETUIECKOM KOHTEKCTE IPEJIIOJIOMKEHNe O TAKUX IIOMPABKAX
MoxKeT GbITh 0GOCHOBAHO CJIEAYIOMIMM PEe3yJIbTATOM, KOTODBIA ObLI MONydYeH LeJsbIM PSAAOM MC-
cnenoBaTenieit. B cucreme, Briiouamomieit B ceba mocraroyHo Gosbloe yucso cy6beKTOB, Ae-
JIAIOIIUX ITPOTHO3bI (PMHAHCOBBIX [T€PEMEHHBIX, BBIUIPLIII 3TUX CyO'bEKTOB 3aBUCUT HE TOJIBKO OT
abCOMIOTHOI, T.e. OIIpPeAEeJIeHHO 10 OTHOLIEHMIO K HabJ0aeMOMy 3HA4eHMIO, TOYHOCTYM IPOTHO-
33, HO ¥ OT CPaBHUTEJBHON! C APYTMMM TOYHOCTH. B 3TOM ciydae, BO-NepBbIX, MPOTHO3LI OyayT
MpeAcTaBiATL CoOoit pacrpefiesIeHHbI PAJA 3HAYEHMI, a BO-BTOPBIX, PABHOBECHOE 3HAYeHue
MPOTHO3a JIJIA CUCTEMbl B L(eJIOM OyAeT ABJATBCA CTOXACTUMYECKMM IIpoLieccoM (CM., Hamp., [5] u
6ubsmmorpaduio).



