XamerumH /I.P.
CoBpemeHHasi TPAaKTOBKA HHGOPMALHOHH O 3 PeKTHBHOCTH (PMHAHCOBBIX PHIHKOB

B pabome paccmampusaemca ¢opmanvrhoe onpedenenue UHGOPMAYUOHHOTU
appexemunocmu punancosvix pvinkos. Ilposeden ananus 63aumoceasu OaHHOU KOHYenyuu
¢ 6a308bIM NPUHYUNOM U MOOENAMU YeHO0Opa3oeanus akmugos. Paccmompensl gonpocol
COOMHOUIEHUST UHPOPMAYUOHHOU IPDEKMUBHOCIU U NPOSHOZUPYEMOCTU 00XOOHOCU HA
@unancosvix pwvinkax. I[Ipeocmaenen 0030p 603MOJCHBIX 0000WeHUL U HANPAGIEHUL
OaNbHEUWUX UCCIeO008AHULL .

BBenenue

IleHooOpa3oBaHue B yCIOBUSIX HEONPEIEIEHHOCTH — CYIIIHOCTh IPEAMETa U3Yy4EHHUS
HeoKJIaccuyeckor Teopuu (puHaHcOB. DUHAHCUCTHI CTPOAT OOBSCHEHUS TOTO, YTO JIBHIKET
IeHaMH Ha cnenuduueckue Oiara — aKTHUBBI, TPEACTABISIIONINE CO00M PHUCKOBBIE TOTOKH
JOXOJOB, IOJy4Ye€HHE KOTOPBIX OTHAJICHO BO BpeMmeHH. Heoknaccuyeckune (UHAHCHI
3asBISIOT ce0si KaK MOMBITKY OOBSCHEHUSI CTOMMOCTH JIOOBIX aKTUBOB: M (DMHAHCOBBIX, U
peanpHbIX. [loaTOMy MeTot0NIOT M PHHAHCOBOM Teopun criocoOHa GopMHUPOBATH U OOTATHIN
MHCTPYMEHTApHUil CMEKHBIX oOnacteil. Tak, s5koHOMUKa (GUPMBI B LIEJIOM M KOPIIOPATHBHBIE
(UHAHCHI B YaCTHOCTH 3HAYUTENHLHO TIOJIAratoTCs Ha BBIBOJBI TEOPUU (PMHAHCOB B PEILICHUH
KJIFOYEBBIX BOIPOCOB CBOEH MpeAMETHON 00sacTH, OyJIb TO WHBECTULUOHHBIE WU
(¢buHAHCOBBIE pelIeHus, MpoOJeMbl pecTpyTKypuzauuu (Gup™m, BeIOOp OpraHH3alMOHHO-
MPaBoOBOi (POPMBI U TIp.

Teopuss ¢uHAaHCOB, B CBOIO OYepeab, 3HAYWTENBHO TIOJIATAETCS HAa OJHY
HEMAaJIOBAKHYIO KOHLEMIIUIO — TUMOTE3y MHPOPMALMOHHON 3 (HEeKTUBHOCTH (PMHAHCOBBIX
peinkoB (Efficient Market Hypothisys, EMH). T'umorte3a mmpoko H3BeCTHA Kak B
aKaJeMMYECKHX Kpyrax, TaK U CpeAu MpaKTUKOB, M WIrPaeT 3HAYUTEIbHYIO pOJIb B
MPUKJIAIHBIX O0JAacTSIX SKOHOMMYECKON Teopuu. M3BEeCTHOE COOTHOILIEHUE CIOPHOCTH,
MNOMYJSIPHOCTM M KPUTUKYEMOCTH  THUIOTE3bl  CUTHAIM3UPYIOT O  HEKOTOpPOH
HEOJTHO3HAYHOCTH  OTpeNeeHuss U  BEepUPUIMPYEMOCTH PACIIPOCTPAHEHHON  HIEH
B3aMMOCBSI3U MH(OPMAIMH U 1I€H aKTUBOB.

B crarbe o6ocHoBBIBaeTcs, uto EMH saBasercs opyauem smnupuyeckoi
METOJIOJIOTUU: THUIOTe3a — HEOOXOAMMBIM M 3a4acTyl0 €JAMHCTBEHHBIII MHCTPYMEHT,
MO3BOJIAIOIIMN MCCIIEIOBATENIO IPOBEPUTh Ty WIM HHYIO MOJENb 1I€HOOOpa30BaHUs
aktTuBoB. EMH B ee nambonee momyssspHOM OmNpelesieHWH, MO CYIIECTBY, U BO3HHUKJIA B
He/pax AMIHUPUYECKUX (PUHAHCOB: B COBPEMEHHBIX y4yeOHHKaxX Mo (pMHAHCAM OOCYXKIIEHHE
KOHLIECTIIIMK OOBIYHO COIPOBOXKAACTCS CTaHAAPTHOM CChUIKOM Ha paboThl FOmxuHa dambl
[12], npencTaBnstomieli co60l 0030p SMIUPUICCKUX HMCCIICIOBAHMN 1IeH Ha (DUHAHCOBBIX
PBIHKAX. DTO yTBEPKACHUE SBIISETCS OTIPABHBIM IYHKTOM JAaHHOM pabOTHI.

B pasmene 1 paGotel paccMmarpuBaercs 0a30BbIA MPUHIUI I1IEHOOOpa30BaHUs
akTuBOB. JlaHHBI aHAIW3 HEOOXOAMM JUJIsl JIOTMYECKOIO OTIEJICHHUS MOJEIMPOBAHMS
PaBHOBECHOTO IIEHOOOpa30BaHMUS M TMOHATUS WH(GOPMAMOHHON 3()()EKTHBHOCTH PBHIHKOB
(pazmen 2). VTOYHCHHMIO B3aWMOCBSI3M W3Y4aeMOW THIIOTE3bl M IPOTHO3HPYEMOCTH
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(MHAHCOBBIX PBIHKOB TIOCBSIIEH pazaen 3. Bo3MoxHbIe 000OIICHUS THIIOTE3bI
nHPOpMAMOHHOW 3(P(EKTUBHOCTH H COBPEMEHHBIC HAIPABJICHUS HCCIICIOBAaHUI
pPaccMOTPEHBI B 3aKIFOYUTEIILHOM pasJielie.

OTMeTuM Takxe, 4To B paboTe He pacCMAaTPUBAIOTCA HCCIIEIOBAHMUS, MMOAXOISIINE,
CKOopee, ToJ pPYOpHKY «reopusi SKOHOMHUKHM HWHGOpMAlMU» W €€ MPWIOKECHHUI K
(YHKIIMOHUPOBAHHUIO (PMHAHCOBBIX PHIHKOB. B WacTHOCTH, MBI HE pacCMAaTpUBAEM BIIHSHHE
aCUMMETPUU MH(POPMAIIMK U PHIHOYHONW MHUKPOCTPYKTYPHI Ha IIEHOOOpa30BaHUE ATKHBOB.
3auHTepeCcOBaHHBIA B JAHHOM HANPaBJICHUHU HCCIICOBAHUI YHTATENhb MOXKET 0OpaTHUThCS,
Harpumep, K [7].

1. ba3oBblii NPUHIUI HeHO00PAa30BaHNS AKTHBOB

Jlns Havanma oOpaTuMcs K 0a30BbIM TNPHHIMIAM TEOpUH (PUHAHCOB: HAM Ba)KHO
OTIEJIUTH KIIFOUEBBIE MOJIOKEHUS TEOpUH OT HHCTpymMeHTa EMH, ¢ moMo1ipto koToporo oHu
IIPOBEPSIIOTCA.

Ha navanpHOM »Tame sTame aHajiu3a OrpaHUYUMCs OOO3HAYEHHEM IPUBBIYHOIO
NPEJCTAaBICHUS TUIOTE3bl WH(POPMALMOHHOW 3(PQPEKTHBHOCTH, BBIPAKAEMOTO MPOCTHIM
YTBEPKACHUEM <«PBIHOYHBIE LIE€Hbl BCErJa IIOJHOCTHIO OTPAKalOT BCHO HMEIOILYIOCS
uHpopmarmio 06 aktuBax» [1, c. 207], [12], [13], [20]. OtmeTuM Takxe, 4YTO IO
MH(POPMAIMOHHOMY MHOECTBY, OTHOCHTEIBHO KOTOPOTO MIPOUCXOIUT OTIPEICIICHUE 1IEHBI,
rumnore3a MoxeT ObITh nuddepeHupoBana Ha Tpu Gopmbel. Tak, cmabas ¢opma
uHPOpMAMOHHON A(PPEKTUBHOCTH (UHAHCOBBIX PBHIHKOB MOJPAa3yMEBAET, YTO IICHBI
OTPaXarT BCIO TPOILIYyI0 HWHPOPMAILMIO; B COOTBETCTBUM C TIOMYCHIBHOW (opMOii
THIIOTE3bl IIEHbl WHKOPIIOPUPYIOT BCIO MPOILIYI0 M TEKYIIYI0 MyOJUMYHYI0 HH(OpMAIHIO.
Cunpnass ¢dopmynupoBka EMH mnonpasymeBaeTr, 4TO IieHBI aKTHBOB OTpakalOT BCIO
UMEIOIYIOCS MH(OPMAIIHIO: TPOLLTYIO, TYyOJIIMYHYIO M TEKYILYI0 HHCANIEPCKYIO.

OOpatumcsi K ©0a30BbIM NPUHLMIIAM TEOPUM LIEHOOOpA30BaHMSA aKTHUBOB. 3a
MocJeIHUe TOJIBeKa Teopusl (MHAHCOB HBOJIOIMOHUPOBANIA OT <«TPyOOBATOTO» S3bIKA
«cpeaHee-AaucIepcus» 10 0000IAOLIEr0 MPEACTaBICHHS «CTOXAaCTUYECKOIO JUCKOHTHOIO
dakropa». B cooTBeTcTBHU ¢ yHIAMEHTAILHON TEOPEMOii IIEHO00pa30BaHus (PMHAHCOBBIX
akTuBoB [1, c¢. 96] oTcyrcTBHE apOWTPaXKHBIX BO3MOXKHOCTEH OKBHUBAJICHTHO
CYIIECTBOBAHHIO CTOXAaCTUYECKOTO JUCKOHTHOTO (aKTopa 1 — mapameTpa, <yleHSIOIET0»
OKUJAeMbI JIOXOJ IO AaKTUBY B COOTBETCTBUM C PHUKOBBIMHU U BpPEMEHHBIMU
NPeINOYTeHUsIMU UHBecTOpa. CTOXacTUYeCKU TUCKOHTHBIN (DaKTOp 1M Ha3bIBAETCS TAKKe
AIpOM LIEHOOOpAa30BaHUs WIH IJIOTHOCTHIO LIEH-COCTOSAHUN. DOpMabHO B COOTBETCTBUU C
JAHHOW TEOPEMOM OTPaHMYEHUE HA CTOUMOCTh AKTUBA UMEET CJIEAYIOUIMN BU!

no_ i i
P =E (mr+1X?+1|ﬂr)r 1)
e
P! — [IeHa aKTHUBA N B MOMEHT t,
EX(-|0l) - omepatop cyOBEKTHBHOIO MaTeMAaTHYECKOIO OXKHIAHHS areHTa i, YCIOBHOTO

OTHOCHTENEHO €ro MH(POPMALMOHHOIO MHOXKECTBA (). HEKOTOPOr0 MOMEHTA
t.



[lpeamonaraercsi, uyro 0;=%:U®,, roe ¥; u @, o0003HAYAIOT,
COOTBETCTBEHHO, YACTHYIO U ITyOJIHYHYIO HHPOPMAIIHIO;

X{'.; — ciy4aliHbBIi pealbHBI 10XOJ, BBIIUIAUMBAEMBIH MO aKTHBY 7 B MOMEHT
o _ pn n et
t + 1, mpu 3TOM JUIs aKuuil BeImonHsercs X;o, = Py + DL, tae DYy —
JBUJICHbI,
M,y — CTOXaCTHYECKHMH TMCKOHTHBII (pakTop areHTa nepuoja t + 1.

B TepmuHax BanoBOW NOXOAHOCTH Rf.y = X;.1/P" axtuBa ypaBHeHue (1) moxer
OBITh TIPEJICTaBICHO (HOPMYIION:

1= E'(m{, R{4[0}), ()

Hcnonb3yss MpoCTOe MNPEACTABIECHHE MATEMATUYECKOTO OXKHIAHUS IPOU3BEICHHS
AByX ciydaiHeix BenmuuH E(XY) = E(X)E(Y) + Cov(X,¥) u wucxoms u3 ycloBus
RT =1/ E'(ml,;), MOKHO TOKa3aTh, 4TO ypaBHeHHME (2) SKBHBAJIETHO CJIEIYIONIEMY
YPaBHEHHIO, TPEJACTABIAIOIIEMY OIPaHHYEHHMS Ha H30BITOYHYK JIOXOAHOCTH (IO
OTHOIIICHHIO K OE3PUCKOBOM CTaBKE) B OTCYTCTBUH apOUTpaxa:

Cﬂvi(mi+1r3:t+1|ﬂi)

if pn i F—
mt+1 t
N 3xBUBaJICHTHO:
Ef(x7,,]00)
n o__ t+1 t i i i
P = RT + Cov'(mi,q, X744 100), (4)
31ece
cov'(-,-|Qi) — omepaTop CyOBEKTHBHOW KOBapHalldH, YCIOBHOW OTHOCHTEIBHO
UH()OPMAIMOHHOTO MHOYKECTBA (1% i-r0 areHTa HEKOTOPOr0 MOMEHTA
t,
T4 — JOXOIHOCTb N-TO PHCKOBOTO aKTHBA 3a Mepuoj t + 1,
R — noxomHOCTH GE3PUCKOBOIO akTHBA 3a MEpUoA t + 1.

t+1

VYpaBuenus (1)—(4) mnpencraBissoT coO0W 0a30BBIM MPHHIUI IIEHOOOPAa30BaHUS
akTuBOB. [lnst Oojee mMONHON MHTEpHpeTaluy JaHHBIX YpPaBHEHHH NpoaHAIU3HpyeM
coJiep KaHue IMapaMeTpa CTOXaCTUIECKOTO TMCKOHTHOTO (hakTopa .

B cooTtBeTrcTBUU cO Bce TOH ke (pyHIaMEHTaIbHON TeopeMoil 1eHo0Opa3oBaHu,
OTCYTCTBHE apOUTPa’KHBIX BO3MOXHOCTEN TAK)KE€ PAaBHOCWIBHO CYIIECTBOBAHUIO ONTUMYyMa
XOTs1 OBl OJTHOT'O areHTa i U3 MHOKECTBA BCEX ar€HTOB 3KOHOMUKHU I. MOKHO NOKa3aTh, 4TO
UL aAJUTHBHOM MO BpeMEHHM (YHKUIUU TIOJE3HOCTH C CYOBEKTHBHBIM JIHCKOHTHBIM
daktopoM 0 < §' <1 CTaHJapTHBIE YCIOBHS MNEPBOrO MOPSANKA — YCJIOBHS ONTHMYyMa
areHTa ()MHAHCOBOW SKOHOMHUKH OOMEHA, ONpeJeNICHHbIE HCXOIsS M3 IPEIIOJIOKCHUS
BBIIIOJIHEHUS THIIOTE3bI O’KUAEMOH MOJIE3HOCTH, — UMEIOT BUJ!
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i du' (c§+1)r}acg+1
dut(ct)/act

Pl =E' Xtal0% ). (5)

3necy  u(+) — guddepenuupyeMas BOTHyTas (yHKIUS TOJNE3HOCTH HMHAMBHIA,
Ompe/IeJICHHAas Ha MHOXKECTBE JOCTYIHBIX Ha0OpoB moTpebienust ¢. Kak ykasbiBajoch,
OOIIUiT YpOBEHB MOJIE3HOCTU UJ ¥, COOTBETCTBEHHO, PUCKOBBIC M BPEMEHHBIC TPEAIOYTCHUS
3aJlaHbl CJIEAYIOIM 00pa3oM:

T
Ui =E*( ) (69 u!(ch)la}
k=t

JlanHast cnierduKanys MPEANOYTCHUH HECKOJIBKO OTPAHUYMTENIbHA: JJISI BBIOJHECHUS
¢dyHnameHtansHOU Teopembl (uHAHCOB (1)—(4) TpeOyIoTCsl 3HAYMTEIIEHO MEHEE MKECTKHUE
NPEANOCHUIKA OTHOCUTEIBHO TpeNNovTeHni areHta. OIHAKO MMEHHO yKa3zaHHas (opma
Yamie BCEr0  MWCIOJB3YeTCs U BBIBOJA  HECJIOKHBIX ~ PAaBHOBECHBIX — MOJEINICH
1IeHO0Opa30BaHMUSI.

Takum oOpa3oM, cBs3b TeOpuHM (UHAHCOB M TEOPHHM DKOHOMHUKH 3aKJIIOYATECS B
HAIOJIHCHUU TIOHSTHS CTOXaCTUYECKOrO IMCKOHTHOTO (haKTopa CKOPPEKTHPOBAHHBIM
MOHATHEM Tpe/iesibHOM HopMbI 3ametteHus (cp. (1) u (5)):

i auf(cgﬂ)rjacLl
du(ct)/act

i —_
Mepq =

— CTENeHH, ¢ KOTOPOM WHAMBHUJ *ejaeT oOMeHsTh (ciaydaiiHoe) moTpeOsieHHe MOMEHTA
t + 1 Ha noTpeOJeHUEe MOMEHTA t.

[IpokoMMEHTHPYEM NPUBEICHHBIE PE3YJIbTATHI.

VYpaBuenus (1)—4) GopManu3yroT Ty HaCH0, U4TO IICHA aKTHBA OY/IET TEM BBIIIEC, YeM
BBIIIE €0 JOXOJ B «HEOJIAronpusTHOM» JUIsi HHBECTOPa OYAYyIlEeM COCTOSTHUM SKOHOMUKH,
T.e. NPU peaIn3aldd TOTO COCTOSIHUS, B KOTOpPOM TMpeJeiibHasi HOpMa 3aMEIICHHs —
CTOXAaCTUUECKUN IMCKOHTHBIA akTop — Benuka. Mmm, 4Tto TO ke camoe, 4yeM HHUXKe
KOBapHaIysi JTOXOJHOCTH aKTHBAa CO CTOXAaCTUYECKHUM JIHCKOHTHBIM (DakTOpoM, T.e. YeM
CWJIbHEE BJIOKEHHUS B JIAHHBIM aKTHUB <«PacUIaThIBAIOT» TMOTPEOJECHUE areHTa MEXIy
COCTOSIHUSIMH SKOHOMHKHU (YBEJIHMUYMBAIOT €ro IMOTPEOJICHHE B «XOPOIIUX>» COCTOSHHUSAX,
KOTJla OTHOCHUTEJbHAS IMOJIE3HOCTh JIOTOJIHUTENILHON €IUHUIBI MOTpeOJieHNs HeBeJKa, U
YMEHBIIAIOT TOTPEOJICHHE B «IUIOXUX» COCTOSIHHSIX, KOTJa OTHOCHUTEJIbHAs IIEHHOCTH
NOTPEOJICHUsT 3HAYUTENILHO BBICOKA), TEM OOJIBIIYIO JOXOJHOCTh OT JAHHBIX BIIOKCHHI
OyZeT OXHUIaTh HE CKJIOHHBIM K PHUCKY HMHBECTOP, PACCUMUTHIBAIOIIMNA HAa 3HAYUTEIHHYIO
KOMIICHCAIIMIO PUCKA, MPUCYIIETO JaHHOMY akTuBY. OJHO M3 KIIOUEBBIX MOJIOKEHUN
Teopur (PUHAHCOB 3aKJItoyaTecs, TaKUM O0pa3oM, B TOM, YTO PHCK aKTHUBA H3MEpPECH
KOBapHaIMEH ero JOXOAHOCTH CO CTOXaCTHYECKUM JTUCKOHTHBIM (haKTOPOM, a HE Bapualueit
€ro JOXOJHOCTH, KOTOpasi, KaK MPaBUJIO, aCCOLIMUPYETCS C PUCKOM IPH MOBEPXHOCTHOM WIIU
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W3HAYaJIbHOM PACCMOTPEHUH BOIIPOCA.

Takum o6pa3om, PUHAHCOBO-IKOHOMHYECKAS TEOPHUS MPEAIOJIAraeT, YTO OKHIAEMBbIC
JOXOJTHOCTH aKTHBOB MOTYT Pa3jMyaThCs CPEIU areHTOB H3-3a PA3IUuUi B UX YCIOBHBIX
CyOBCKTHUBHBIX  BEPOSITHOCTHBIX  PACIpPENCICHUsAX, HHPOPMAIIMOHHBIX MHOYKECTBaX,
PUCKOBBIX W BpPEMEHHBIX MPEANOYTCHUSX, HadalbHbIX 3amacax. YpasBHenus (1)—(4)
SIBIITFOTCSI, TIO CYIIECTBY, «OOIIMM 3HAMEHATENIeM» TEOpUU (PMHAHCOB B TOM CMBICJIE, YTO
nmobas HeoKJaccudeckas (UHAHCOBAash MOJEIb MOXET OBbITh CBEICHA K JaHHOMY
VTBEP)KACHHUIO: pa3iuuus K€ MojeJied IeHooOpa3oBaHus (UHAHCOBBIX aKTHBOB
00YCJIOBIIEHBI PA3IMYMAMH B CENU(HUKAIMAX T’ M CTPYKTyphl foxonoB X™ [9].

BaxHO TakKe OTMETHTB, uTo orepaTops! oxunanus E '(-) u xosapuarmu Cov *(-,-)
ypaBHeHuit (1)—(4) npeacTaBiIeHbBI C HCIIOJIb30BAHUEM CYOBEKTHBHON BEPOATHOCTHON MEPHI
[-TO MHJMBHUJA, HE 00s3aTeJHbHO COBMAJAIONIEH ¢ OOBEKTUBHOW MEpOH, OIpeaelsoneit
CTOXaCTHUUECKUH Tporecc jJoxoiHocTei (auBuaeHmoB). Teopus 1eHOOOpa30BaHUS
(UHAHCOBBIX aKTHUBOB He TpPeOyeT COBHAACHHUS <«CYOBEKTHBHBIX» M «OOBEKTUBHBIX»
BEPOSITHOCTHBIX MEp — JaHHOE IOJIOKCHHE 3a4acTyl) UTHOPHPYETCS MPHU SMITUPHUICCKUX
MpOBEpKax Kak Mozeneil prunancoBoii Teopuu, Tak u camoit EMH.

OTMEeTHM TaKKe, YTO TPHUHIUI OTCYTCTBHs apOutpaxka B Qopme (1)—4) ne
MoJIpa3yMeBacT TOJTHOTHI M PaBHOBECHs (DMHAHCOBBIX PBIHKOB, BBITIOJIHEHUS KaKUX-THOO
OrpaHUYEHUN Ha pacnpefeseHuss OyAylmIMX ITOXOAHOCTEM W MPOYMX NPEIOIOKEHUH,
BBOJUMBIX B aHAW3 IS MOJYyYEHUs TECTUPYEMBIX Tumnore3. ONMHUCaHWIO0 HCIIOIH30BaHUS
KOHIIETIIIMM  OOIIEIKOHOMHYECKOTO  PAaBHOBECHS OKOHOMHKH C  paldOHAJIbHBIMU
OXKUIAHWSIMH M €ro COOTHOIIEHWIO ¢ (opMmaibHBIM ompeaeneaueM EMH mocsimien

CIEYIOLIUI pa3iel.

2. ®opmaJjibHoe onpeneaeHue HHPpopManuoHHOH P PeKTHBHOCTH
(pMHAHCOBBIX PHIHKOB

Jns ananuza (GopMalbHOTO oOTpejaeieHus HWHPOopManMoHHON 3ddexkTuBHOCTH
PBIHKOB ~KalWTalla, MCIOJIb3yeMOr0 B COBPEMEHHBIX HEOKJIACCHYECKHX (DMHAHCaX,
HEOOXOMMO OTIPEJICIIUTh COOTHOIICHHE BHIBOJIOB PABHOBECHBIX MOJICIICH IEHOOOPA30BaHUS
aKTHBOB U YMITUPUYECKUX METOJIOB UX POBEPKH.

VpaBuenus (1)—(4) npeacraBisitoT co00¥ OrpaHMYCHUS] WHAMBUIYAIbHOTO YPOBHS,
JEMOHCTPUPYIOIIHE, KaK MPU 33JaHHBIX LECHAaX MOTPEOJICHUE OTICIHPHOTO areHTa JOJDKHO
KOPPEIUPOBATH C JOXOJHOCTSIMH aKTUBOB, YTOOBI HAMITYYIIUM 00pa30M YIOBJICTBOPSTH €ro
NPEANOYTCHUSIM. BBINOTHEHNE TaHHBIX OTPAaHMYCHHU NI 6ceX CYOBEKTOB (DHMHAHCOBOM
HKOHOMUKH (BKyIIe C OTpaHHYCHHUSIMH Ha «ouHIeHre peiakoB» (market clearing conditions))
ompeJiensieT 00UIeIKOHOMHUYECKUI ()eHOMEH — paBHOBecue. [lasiee B aHAM3e UCIIOIb3YETCsI
NPEANOChIKA COBEPEIICHHO KOHKYPHEHTHBIX DPBIHKOB —KamuTajda C OTCYTCTBHEM
TPaHCAKIIMOHHBIX U3ICPIKEK.

HeoOxoauMoe <BakpbITHE» MOJEIN — ONPEICIICHHE PABHOBECUSI BCEH CUCTEMBI —
TpeOyeT J[0Ka3aTelbCTBa €ro CyIlecTBOBaHWS. Jloka3aTenbCTBO cCylecTBOBaHHS (IO
CYIIECTBY, BO3MOXXHOCTH) pPaBHOBECHsS, B CBOI Ouepe/ib, TpeOyeT IIOJKIFOUCHHS
JOTNOJHUTEIBHBIX TPEINOChUIOK. Kak oTMedanoch paHee, II0XOJ, BBIIJIAYMBAEMBIN I10
aKTHBY B KOHIIC IMepUOJa, BKJIIOYaeT B ce0s JBE COCTaBJISIONIMX. JTUBHICHI,
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o0ecTieynBarOIIMK TEKYIIYI0 JO0XOJHOCTh, M IIEHy JAaHHOTO aKTHBa Ha KOHEIl Nepuoja,

OTIPEIENISIIONIYI0  KAalMTaIbHYIO JIOXOJHOCTh. B SHION€HHOCTH JOXOJOB U BO3HHUKAET

npobsiema GOPMYITHPOBKU PAaBHOBECHS: HEOOXOIUMO OIPEICIIUTh TEKYIUE HEHbI, KOTOphIe

3aBHCSAT OT JIOXOJIOB, KOTOPBIE, B CBOIO OYepelb, OTPEACISIOTCS Oy yIIMMHU [IeHaMu U T.1. B

NpUHLUIE, HUYTO HE MemniaeT OpaTh 3a IeHy KOHIA MEepHofa €€ PaBHOBECHOE 3HAYCHUE,

OJTHAKO TaKOW TMOAXO0J TpeOyeT [OMOJHUTENBHBIX MPEANOChIIIOK B  CreUU(pUKAIIH

OKUJIAHUI MHBECTOpPA OTHOCHTENILHO BEPOSITHOCTHBIX PACIpelesieHuil OyIyluX 3HaYSHHH

IEeH.

Brusiare Oynymmx coOBITHI Ha TEKyIlIHMe MapamMeTpbl CHCTEMbI (popmManamu3yeTcs
yepe3 THUIOTe3y pallMoHAIBHBIX oOumaHuii (rational expectations hypothesis, REH),
OpUIOKEHHE KOTOpPOH K  (PyHKIIMOHMPOBaHMIO (PMHAHCOBBIX PBIHKOB  3a4acTyIO
omodcoecmeansgiom ¢ THIOTe301 nHpopMmarmonHoi apdekruBHoct EMH (uto, kak Oyner
OTMEUYCHO HW)KE, HE BCErja BepHO). B mensx gaHHOW paboOThI CleAyeT pas3iuyarh IBa
MOAX0/1a K omnpezeseHuo coaepxanus REH.

1. B cootBerctBumM ¢ REH B cMmbiciie monmenu Pagnepa [22], o0o3HayaeMbIM jajiee Kak
REH(R), coxepxanune ¢pas3bl <OKOHOMHYECKHE AareHThl HMEIOT —pallOHAJIbHBIC
OXUJAHUS» MOXKET OBITh CBEJICHO K TOMY, YTO SKOHOMHUYECKHE areHThl 3HAIOT, KaKue
LEHBl PEaTM3YIOTCSl Ha PBIHKE IMPH KaXJIOM M3 BO3MOXKHBIX OYIyIIMX COCTOSHUMN
(coObITHI), TPU 3TOM CYNIECTBEHHBIX «HETEXHHUYCCKHUX» OTPAaHMYCHHH  Ha
BEpOSATHOCTHBIC pactpenenenuss — wmruenus (belief) orHocuTensHO BO3MOKHOCTH
peanuzanuu cOObITHII — HE HakiajapiBaeTcs. VHBIMH cllOBamMH, JaHHAs TPAaKTOBKa
PalMOHAIBHOCTH OKMIAHUN IO3BOJISIET CMEILIEHHOCTH, 110 KpalHe! Mepe, alpUOpPHBIX
CyOBEKTHBHBIX TNIOTHOCTEN BEPOSITHOCTEH Oy TyIIHX IICH.

2. TpaxroBka REH B cmbicie momenu Jlykaca [19] (mamee — REH(L)) mompasymeBaet
BoimosHenne REH(R), a Takke HECMEUICHHOCTh AaNpHOPHBIX BEPOSTHOCTHBIX
pacrpe/ieficHHii  OLIEHMBAaeMbIX BeJdWMYMH (IIEH ©  JI0XOIOB), T.€. COBIIAJICHUE
«CYOBEKTUBHBIX» OIICHOK BO3MOXKHOCTEH OyAyHIMX COOBITUH C «OOBEKTHUBHBIMU»
pacrpesieJIeHUs MU,  ONPENENSIONMMH  Bce  (yHJaMEHTaJbHbIE HKOHOMHUYECKHUE
nporecchl. Kpome toro, conmepxkarenbHoe Harnonnenue REH(L) Bkitouaet B cebsi, kak
MPaBUJIO, U CTAIIHOHAPHOCTH MOJIEIUPYEMBIX CTOXACTUYECKUX MPOIECCOB JOXOAHOCTEMH
(TMBHICHIOB), T.€. MHBAPUAHTHOCTD PACIPE/CIICHHS YKa3aHHBIX CIyYailHbIX BEJIMYHH
BO BpeMeHH. JlaHHas TpakTOBKa OOBIYHO W TOJpPAa3yMeBAeTCs B COBPEMEHHOM
JUTEpaType NpH CChUIKE Ha UCTIOIB30BAHKE TUIIOTE3bI PALIMOHATIBHBIX OKUIAHUH.

Mogensb Jlykaca — OCHOBAa AMIIUPUYECKUX HMCCIIEOBAaHUN B OOJACTH TECTUPOBAHUS
MoJiesielt 1IeHo00pa3oBaHus (PUHAHCOBBIX aKTHBOB. C TOUKH 3peHUs TeOpHH, Mojelb Jlykaca
HECKOJIbKO TMapajZiokcajibHa. Tak, 3HAHWE areHTaMh OOBEKTUBHBIX BEPOSTHOCTHBIX
pactpeneneHuii  Bcex  (yHAAMEHTAIBHBIX  (AKTOPOB, (GOPMHUPYIOIIMX  CTPYKTYpPY
HSKOHOMHKH, B Iape CO CTAIIMOHAPHOCTBHIO JAHHBIX IMPOLECCOB OTMPENENSIOT «HUKOTa He
YIUBISIIOIINXCSL CYOBEKTOB». KaCObIll ar€HT 6ce20a 3HAET 6ce BO3MOXKHBIE OyIyliue
COOBITHS; areHThl MOYTH OOJAaNAIOT COBEPIICHHBIM IPEIBUICHHUEM, €IMHCTBEHHOE, YTO
OTrpaHUYMBACT UX OT MHpa OTPEJEICHHOCTH, — 3TO HE3HaHHWE KOHKPETHOIO MOMEHTa
peanu3aiy KOHKPETHOro coObITHS [3, C. 45].

HecmoTpss Ha 53TO, Mozenp MOMyJspHAa: OHAa ynoOHA B IUIAHE SMITUPUYECKOMN
MeTo00rur. CTalMOHAPHOCTh ¥ HECMEIIEHHOCTh MHEHUH MO3BOJISIOT, C OJTHOM CTOPOHBI,
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MPUMEHSTHh 3aKOH OOJIBIINX YUCEJ W OICHHUBATh MOMEHTHI T€HEPAILHOW COBOKYITHOCTH —
«0OBEKTUBHBIE» OXUIAHUS W KOBapHAIlMM — 10 HCTOPUYECKUM JaHHBIM, U, C JPYrou
CTOPOHBI, CUHMTATh, YTO TIOJYYCHHBIE OIICHKH <«OOBEKTHUBHBIX» MOMEHTOB OTPaXKaIOT
JeHCTBUTENBHBIC «CYOBEKTHBHBIE» OXKHIAHUS MHBECTOPOB, MpEJIoiaras, Cpey Mpouero,
YTO MHBECTOPHI B CPEJHEM HE COBEPINAIOT CUCTEMAaTHYECKHX OIIMOOK [3, ¢. 43].

ITo cymecTBy, ¢ Touku 3penust ynompeo.renus EMH 6 smnupuueckux uccaeoosanusix
npumeHeHre runote3sl REH(L) x (uHAHCOBBIM pBIHKAM U OMNpEAessieT COJACpIKaHUe
runoTe3bl nHpopManuoHHONW 3(dexkTuBHOCTH. MHBIMEH ciioBaMHu, OyIdeM CYUTATh, UYTO
yrBepxkaeHne EMH  «ueHbl akTUBOB IOJHOCTBIO OTPaKarOT BCIO  HMMEIOLIYIOCS
WHPOPMAIIMIO» UHAYIIUPOBAHO YTBEP)KICHUEM <«IICHBI aKTHBOB TaKOBBI, KAKOBBI ObLIH OBI
[IEHbI aKTHBOB B JKOHOMHUKE C areHTaMH C palliOHAJILHBIMU OKHIAHUSMHU B CMBICIIE MOJICIIH
Jlykaca».

Wmmnukamms REH(L) = EMH T1peOyer mnepeonpexeneHus ypaaeHuid (1)—(4):
3aMeHUB CYOBEKTUBHBIE omnepatopsl oxugaHus E'(-) u xosapuamuu Cov'(-,-) Ha
oobektuBHble E(-) m Cov(-,-), ycloBHBIE OTHOCHTENBHO TyOIMuHON HHpOpMamuu P,, u
BOCTIOJIb30BABIINCH 3aKOHOM WTEPATUBHBIX OXHUIAHUH, MBI MOXXEM TOJIYYHTh BEPCHIO
06a3oBoro mpuHIUNA (GOPMHUPOBAHHUS IIEH HA AKTHUBBI, TMPOMYIICHHYIO CKBO3b «<DHUIBTP»
noiycuibHOM hopmel EMH:

CﬂV(mi_,_l, :t+1|¢'r)
Ei(mi+1 I‘I‘r)

E(R™,|l®,)—R" = — (6)

[Ipu pmannoii TpakTtoBke REH 4wactHas wHpopmamuss He wurpaer poJiud B
(bopMHUpOBaHUN OXUIAHUK, KOTOpPBIE, B CBOIO oOuepelb, IPQPEKTHBHBI OTHOCUTEIHLHO
nyOoIMYHON MH(POPMALIUU B TOM CMBICIIE, YTO OIIMOKH areHTCKUX OXHJIAHUH, TOCTPOSHHBIX
Ha OCHOBE IMyOJIMYHON MH(OpMAINH, UIMEIOT HYJIEBBIE CPEIHUE M HE KOPPEIUPYIOT OPYT C
apyrom [21].

Cunbnas ¢opma EMH noGansier mpeanocibiKy, 4TO BCE€ areHThl UMEIOT MOJIHYIO

UHpOpMAIHIO:
ﬂizﬂr:UquiU'I’r: @)

ierl

", COOTBCTCTBCHHO, ICHBI OIPCACHAOTCA OTHOCHUTCIIBHO IIOJIHBIX I/IH(i)OpMaIII/IOHHI)IX
MHO>ECCTB:

Cﬂv(miﬂrﬂ?ﬂlﬂr)

E(R!;10,)—RT = — ———
Ez(mzﬁllﬂr)

(8)

OrpannyeHre Ha «HEOOXOIUMOE 3HaHHE OO0BEKTHUBHOCTH» B (opme (6) win, Tem
oouee, (7)—(8) npeacTaBnsieTcsi CTPOrMM B CPABHEHUH C 0a30BBIMHU YTBEPKICHUSIMHU TCOPUH
¢unancoB (3). Kpome Toro, BooOie roeops jirobas tpakroBka EMH mpu smmnuprdeckux
UCCIICIOBAaHUSX HEOOXO0AUMO TIOPOKAAST MPOOIEMY COBMECTHBIX THIIOTE3: MPOBEPKA JII000H
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MoJieNH Teopuu puHaHCoB (crnermdukanuu m') ects u nposepka EMH [13].

[Tpu BBIMIOJHEHUH THUIOTE3bl pAIMOHAIBHBIX OXuaaHui B Qopme (6) wmm (8)
PBIHOYHBIC IICHBI AKTHBOB YCTAHABIMBAIOTCS TaKUM o0O0pa3oM, 4YTO IUUIAHBI AareHTOB
OTHOCHUTEIILHOTO OYIyIIeTo MOTpeOIeHMsI 00eCIIEYNBAIOT Ty BEJIUYHHY MPEACIbHON HOPMBI
3aMeleHus m', pH KOTOPOil 0)KUIaeMble M3OBITOUHbIE JOXOIHOCTH aKTHBOB OJMHAKOBHI
Cpelu Bcex areHToB. TakuMm o0pa3oM, KOHKYpPEHIMs Ha (DMHAHCOBBIX PBIHKAX HCKIFOYAcT
BO3MOYXHOCTh «HEPAIIMOHAILHBIX» MHEHHH, T.€. CMEIICHHBIX AlPUOPHBIX «CYObEKTHBHBIX»
BEPOSITHOCTHBIX paclpe/Ie/IeHni areHToB. Bo3MoHOE ociia0JieHre TaHHOTO YTBEPXKICHUS U
BBEJICHHE B AaHAIN3 <«HEPAIMOHAJBHBIX» OIIMOAIONIUXCS AareHTOB C COXpaHCHUEM
PalMOHAILHOCTH Ha PHIHOYHOM YPOBHE Ipe/ICTaBIIcHO B [21].

Jlasiee B aHayM3, KaKk MPABHWIO, BBOJUTCS KOHIICTIIUS PEMPE3CHTHBHOIO HHBECTOPA:
HKOHOMHKA KaK MHOKECTBO areHTOB [ MOJICIIUPYETCS MOBEICHUEM OJHOTO «yCPEJIHEHHOT 0>
arerra. Ilpm 3TO cTOXacTHYECKUU IUCKOHTHBIA (aKTOp CpEeAHEr0 WHBECTOpa M B
PaBHOBECHH U3MEpPSET arperupoBaHHBIA PUCK SKOHOMHYECKOW CHCTEMBI KakK €JIMHOTO
1e0r0. B OTCYTCBUHM TOCTOBEPHBIX M JIOCTATOYHBIX JAHHBIX 10 JIMYHOMY TOTPEOJICHUIO U
WHBECTUPOBAHUIO JIAHHBIM Iar TIO3BOJISIET BBIBECTH BEPUDUIUPYEMBIC THIIOTE3bI
OTHOCHUTEJILHO COOTHOIIICHUS IIEH aKTHBOB M arpEerUPOBAHHOTO MOTPEOICHUSI.

BaxxHo Tak)ke yTOYHHUTH, YTO, €clii MHpopMannoHHas 3(P(HEKTHBHOCTh B UENAX
SMIPHUPUYECKUX HCCIICAOBAHUN OMpe/esieHa KaKk (yHKIIMOHUPOBaHNE (PMHAHCOBBIX PHIHKOB
B COOTBETCTBMM C THIIOTE30W panuoHaibHbIX oxuganuii (REH(L) = EMH), oOpatHoe
yrBepxkaenne (REH(L) <« EMH), B menoM, He BepHO: BwinoiHeHne EMH He Biewer
HeoOxonumoe BbinoHeHne REH(L). MHbpIMu crioBamM#, MHEHHS areHTOB MOTYT OBITh
CMCIIIEHbI, HO OTpaHWYCHHE HAa TIEPBBII MOMEHT paclpeleieHus MNpH ITOM BCE IKe
BBITIOJTHCHBI: MOXHO TPEJACTABUTh TMPUMEP C CYOBEKTHBHBIMH BEPOSTHOCTSIMHU,
OTJIMYAIOIIUMHUCS OT OOBEKTHUBHBIX DPACIpPEACICHUI, HO ¢ TAKMMHU K€ IIEHAMHU aKTHUBOB,
KOTOpPBIC OMNPECISIOT 3KOHOMHMKY C palldoHalbHAMHU OxuaaHusMu [25]. B orcyrcTBumn
oOyueHHUs1 pbhIHKA JAaHHOE YTOYHEHHE MOXKET HMETh 3HAYUTEJIBHBIC MOCICIACTBHUS IS
(YHKIIMOHUPOBAHHS PBHIHOYHOW 3KOHOMHUKHU BIUIOTH JO CUCTEMATHYCCKOW aJUIOKAIIMOHHOM
HedP(HEKTUBHOCTH PHIHOYHOTO MEXaHU3MA.

3. UndopmannonHas 3p¢peKTUBHOCTH U NPOTHO3MPYEMOCTH 10XOTHOCTH
aAKTHBOB

Jlnist yTouHeHUs! OHATHS WHPOPMAMOHHOU 3()(heKTUBHOCTH (PMHAHCOBBIX PHIHKOB B
JAHHOM pa3zjese paboThl paccMaTpuBaeTcs B3auMooTHomienne EMH ¢ mnonstuem
«HETIPEJICKa3yeMOCTH» IIeH M JoJ0xHocTei. Otmetum cpady, uro Hu (6), Hu (8) He
MOJIPa3yMEBAIOT MOJIHYIO HEMPOTHO3UPYEMOCTh OYIYIINUX JTOXOTHOCTEH.

['oBOpst 0 B3aUMOOTHOIIEHNH MH(OPMAIIMOHHON >(P(PEKTHBHOCTH PHIHKOB KamUTaja
U MPEJICKa3yeMOCTH IIeH (JIOXOIHOCTEH) aKTUBOB, HEOOXOJMMO OTMETHUTH cieaytoliee. [1o
CYILECTBY, AMIIMPUYECKHE HCCIIEIOBAHUS NEPBOMl MOJOBUHBI XX B., B YaCTHOCTH, PaOOTHI
bamense, onupanuch Ha MOZENb CIydallHOro ONyKIaHHS KaK Ha JOCTaTOYHO TOYHOE
onucaHue (QYHKIMOHHPOBaHUs (PUHAHCOBBIX pBIHKOB [11]. BwIBombl cTaTHCTHYECKHX
UCCJICIOBAaHUM JBIDKEHUS 1IeH (PMHAHCOBBIX AKTHMBOB HE MOIJIM HE YIWBIATH YYEHBIX
JAHHOTO TIEPHOJA. CIYy4alHOCTh M3MEHEHHMs IIeH MPOTHUBOpEUMa B3Iy HA PHIHOK Kak
MEXaHU3M, YIOPSIOYMBAIOIINN pa3pO3HEHHBIE MPEANOYTSHHUS U CIIOCOOHOCTU Pa3IMYHBIX
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SKOHOMHYECKHX areHToB [2, c¢. 17-40]. Pa3BuBIIMCH Cpeau NPOYEro Kak JBHKCHHE,
MIPOTHUBOTIOCTABIISIEMOE  OPTOJOKCATBLHOMY <« (DYHIAMEHTAILHOMY» aHallu3y, THUIOoTe3a
CIIy4aifHOTO ONY>KITaHHS II€H, MEXIy TEM, MMeJa CepPhe3HbIC H3bSHBI. HCIIOIH30BAHHE
JTaHHOW CHEIM(HUKAIIIN CITy4altHOTO Tpollecca B XapaKTePUCTHUKE JIBIDKEHUE IIEH HE MOTJIO
OBITh aJICKBAaTHO CBEJCHO K (yHaMEHTaJbHBIM (akTOpaM — TPEATIOYTCHHSIM, 3aracam,
TEXHOJIOTHSIM, — OTIPEICIIAIOIIMM PAaBHOBECHBINM BEKTOP IIEH SKOHOMHKH [15].

VYka3aHHbIE IMIIUPUUYCCKHAE HCCIICTOBAHUS TMOJYYHIN TEOPETHUECKOE OOOCHOBAaHWE
TOJIBKO C BBIXOJIOM pabot CamyasibcoHa [24] Gosee moyBeKka CIyCTs MOCJE MEPBBIX PadoOT
bamense. JlaHHBIN Kilacc HUCCIEeIOBaHUM ObLI MOCBSIIEH YTOUHEHHIO CBOMCTB CIy4ailHBIX
MPOIIECCOB, OMHWCHIBAIONINX JBW)KCHHE IICH. B HEM peaju30BaH IEpPexXoJ OT MOJETU
CIIy4aifHOTO ONyXJTaHus K 00Jee «yTOHYEHHOW» MapTHHTATbHON MOJEJIH, CBSI3b KOTOPOU ¢
KJIACCUYECKMMH MHUKPOIKOHOMHUYECKHMH BBIBOJAMH TPEJCTABISIACH ECTECTBCHHOU W
HeoOxoaumoini. BeBog CamysinbCcoHa O TOM, 4YTO IIEHOBOM TIPOLIECC MOXKET OBbITh
MpeICTaBJIeH KaK MapTHHTaJd, a TMpoIecc JOXOJHOCTeH, COOTBETCTBEHHO, — Kak
CIpaBeJIBasi Urpa, ObLI MOJyYeH MCXOJS M3 MPEINOCHUIOK TOMOI€HHOCTH WHBECTOPOB B
X MHEHUSX (3HAHUU «OOBCKTUBHBIX>» BEPOSITHOCTHBIX PACIIPEACICHHIA) M B X MOCTOSHHBIX
BPEMEHHBIX W PHUCK-HEUTpPANbHBIX MNpearnoureHusx. CleayeT Takke MOTYepKHYTh, 4TO,
CTpOTO TOBOpS, TOJ IICHOBBIM TMPOIECCOM B JaHHOM cllydyae IIOHUMAeTcs He
MOCJIEIOBATEIbHOCTh II€H, a CTOMMOCTh (DOHJA, TOJYYCHHAs] MPH PEUHBECTUPOBAHUU
TEeKYIIMX W KaNUTAIbHBIX JOXOJOB. <«.. IICHa JOJDKHA IMOHUMAThCS KaK BEJUYMHA,
BKJIIOYAIOIas TUBHACHIBD [15].

[{enoBoi1 nporuecc, ONpeaeJeHHbId KaK MapTUHTaJl, UCKJIFOYAET 3aBUCUMOCTb MEXKIY
YCIIOBHBIM OXKHIAHHEM OYAYIIero HW3MEHEHHUS IIeHbl WU TEKYIIMM HWHHOPMAIMOHHBIM
MHOkecTBOM. [Ipormecc cimyuaiiHoro OnyXmaHus, B CBOIO OdYepe/b, HaKJIagblBaeT Ooliee
KECTKUE OTpaHWYCHUS Ha HE3aBUCHMOCTH JIaHHBIX MapaMeTPOB: OT TEKyIeld WHPOpMAIUU
MPU3HAIOTCS HE3aBUCUMBIMH W Bce 0o0Jiee BBICOKHE YCJIOBHbIE MOMEHTHI. O4YeBHUIHO,
MapTHHTAJIBHBIC TIPOIECCHI, TOMYCKAOIIUE HEHYICBYIO KOPPEIISIUIO YCIOBHBIX TUCTIEPCHUH,
MOTYT 0ojiee TOYHO OTHCHIBAaTh HM3MEHEHHE BOJIATHJIBHOCTH (DUHAHCOBBIX PHIHKOB,
HaOII01aeMOE B IEWUCTBUTEIbHOCTH.

bonee neranpHOE AMIUPHUIECKOE M3yUEHUE MPEIMETHOW OOJIACTH TaKXKe MOCTABHIIO
0] COMHEHHE BO3MOYKHOCTh MCTIOJH30BaHUS MOJEIN CITy4allHOTO OJIy)KIaHUs B ONMUCAHUU
(UHAHCOBBIX PHIHKOB. bojiee Toro, HOBasi BOJHA AMIMPUIECKUX HCCIICJIOBAHUIN TMOCTaBUIIA
MOJ BONPOC H  CHPaBEIMBOCTH  YTBEPXKACHHUS 00 OTCYTCTBHUHM JIOJITOCPOYHOU
MPOTHO3UPYEMOCTH M30BITOYHOM JOXOJHOCTH KaK TakoBOH (cM., Hanpumep, 0030psl B [10],
[8] mmm [9, c. 391-495], [18]). HubiMH cioBaMH, THIOTE3a HHDOPMAIIMOHHON
3¢ (HEeKTUBHOCTH, TPEICTaBJICHHAS KaK KOMOWHAIWS pPAIMOHAIBHBIX OXHUIAHUA U
MapTHHTAIBHBIX [IEHOBBIX MPOIECCOB, ObLIA TIOJABEPTHYTA <JICKOMITO3HIINI» Ha YKa3aHHBIC
COCTaBJISIIOIIUE, TIPH 3TOM CTIPABICIUBOCTh MCTIOIH30BAHUS MAPTUHTAJIOB B ONMCAHUM IICH
MoJIBeprajiach TIIATEIBLHOW TMepeoleHke. lccnenoBaTtenn OTMEYald CYIIECTBOBAHUEC
MePEMEHHBIX (HANPUMEp, OTHOIICHUE JUBUACHIBI—IICHA), TCKYIIHE 3HAYCHHS KOTOPBIX
3HAYUMBI B IPOTHO3UPOBAHUM OYTYITUX TOXOJTHOCTEH.

JlaHHBIE WCCIIeIOBaHUS OMUPATUCh HA CEPHUI0 TEOPETUYECKUX padoT, YKa3bIBABIIUX
Ha HEBO3MOXHOCTH 0000IIeHUsT pe3ysnbTaToB Mozenen CamysnbcoHa: B pabdotax JlePos
[14], [15] u JIykaca [19] ObLI0 MOKa3aHO, YTO MPHU MPEANOCHIIKE HECKIOHHOCTH MHBECTOpA
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K pHUCKYy MapTHHTalbHAasg MOJEJIb HE MOXKET OBbITh MpU3HAHAa COCTOSTENBHON W,
COOTBETCTBEHHO, SKBUBAJICHTHOCTh HEIPEICKa3yeMOCTH JOXOJHOCTH M MH(POPMALMOHHOM
3¢ GEeKTUBHOCTH PHIHKOB KalKTala HapyniaeTcs.

Takum oOpa3omM, coBpeMeHHasi Teopus (HHAHCOB, WCIOJIB3YIOIMAs —armapar
JUHAMUYECKOTO CTOXAaCTUYECKOTO OOIIeIKOHOMUYECKOTO pPABHOBECHs, HE OTPHLACT
MpeCKa3yeMOCTH M30bITOUHBIX JOXOIHOCTEH MPHU MPEIIOI0KEHUN HECKIOHHOCTH K PUCKY
MHBECTOpA B TOM YHCIIE U B Ciydyae MH(OPMAIIMOHHO >(P(PEKTHUBHBIX PHIHKOB KaluTala: u3
MPOTHO3UPYEMOCTH JIOXOJTHOCTH (DMHAHCOBBIX PHIHKOB He ClEAyeT MX HH(pOpMaIMoHHAS
neapdexruBHocTh. Takum oOpasom, ¢opmyiaupBka EMH (6) u (8) ¢ ucmonb3oBanuem
REH(L) momyckaet mpeacka3yeMocTb OyayIuX U30BITOYHBIX TOXOAHOCTEH Ha CTOJIBKO, Ha
CKOJIBKO «CYIIECTBYET UCTOPUYECKH CTAOMJIbHAS B3aUMOCBSI3b MEXIY MpPEeMHUEH 3a PUCK U
MakpoO-TIEPEMEHHBIMH M TIEPEMEHHbIMH  OW3HEC-IIMKIOB.  HAamlpuUMep, HW3MEHEHHUs
MPOICHTHBIX CTABOK, TUBUICHIOB...» [21].

4. CoBpeMeHHbIe HANIPaBJICHUS MCCJIe0BaHN i HH(OpPMaHOHHOM
3¢ PpeKTHBHOCTH (PUHAHCOBLIX PHIHKOB

B mpenpiaymiem pasziene ObUIO TOKa3aHO, YTO COIVIACHO T€OpUHM (PMHAHCOB PBIHOK
yCTAHABIMBAaET IIEHbl TakKUM o0O0pa3oM, 4YTO OXujaemas H30bITOYHAS JTOXOJHOCTH IIO
PUCKOBBIM aKTHBaM MPOMOPIMOHAIIPHA KOBApUAIIMM CO CTOXACTHYECKUM JIUCKOHTHBIM
dakTopoM (C  arperupoBaHHBIM  PHCKOM). 3HAYMTEIbHAs YacTh OAMIHMPHUUECKUX
HCCIIeJIOBAaHUIM MoJieliel IeHOOOpa30BaHUs OCHOBBIBAETCSI HA OIICHKE BHIOOPOUHBIX €X-POSt
CpPEeIHMX U KOBapHualui u, rpy0o roBopsi, CpaBHEHUH JAHHBIX BEJIUYUH C MOJCIUPYEMBbIMHU
nokazaTtesisiMu. bplIo Moka3aHo, YTO JaHHAs METOJOJIOTHS UMILUTUIUTHO TOAPa3yMeBacT
«IPaBUIBLHOCTH» PBHIHOYHBIX €X-ante oxumaHuii (MX COBHNAJCHHE C OOBEKTHBHBIMH
pacrpeieieHUsAMHU) U CTAIIMOHAPHOCTh CIIYYaWHBIX MPOIECCOB, ONPEICIIAIONINX CTPYKTYPY
Bceil IKOHOMUKHU. J[aHHBIE MPEANOChIKM 00benuHsA0TCs B KoHuenuuio EMH, xotopas, B
CBOIO O4Yepellb, UMEET TEOPETUUYECKOe OOOCHOBAaHME B BHUAEC MOJIETU PAlMOHAIBHBIX
oxunanuii Jlykaca (XoTs, Kak OBbLIO OTMEUEHO, 00€¢ KOHICMIUK HE SBJISIOTCS
9KBUBAJICHTHBIMHU).

Takum  obpaszom, EMH npencraBisercs  000COOJEHHBIM — UHCTPYMEHTOM
SMIIUPUYECKON MeToaojorud. OCHOBaHMEM JaHHOMY YTBEPKACHHUIO CIY)KaT, BO-TIEPBBIX,
HETIOHJTHAS CBOJIMMOCTD TUTIOTE3bI K (DyIaMEHTaTBbHBIM KOHIICTIIUSIM TUHAMHYECKON TEOPUU
0OIIEPKOHOMUYECKOTO PABHOBECHUS U, BO-BTOPBIX, BIIOJIHE YETKOE CMBICIIOBOE HAIOJIHEHHUE
TUTNIOTE3bI, COMPOBOKIAIOIIETO IMITUPUUECKUE UCCIICTOBAHMUS .

B cBsi31 ¢ 3TUM €CTECTBEHHBIM 00pa30M BO3HHMKAET BOMPOC: BO3MOXKHO JIM OCJIa0UTh
npeanocbuiku  EMH u  kakoBbl MOCHEACTBUS JAaHHOTO OCJAOJCHHUS sl  Mojelei
neHooOpazoBanusi akTuBoB? CoBpeMeHHass (UHAHCOBO-DKOHOMUYECKAsl TEOpHs JaeT
MOJIOKUTEBHBIA OTBET Ha mepBbiid Borpoc: EMH MoskeTt ObITh ocnabiieHa 1o Oosiee oOuieit
eunomesvl 3ppexmusnoco pwinounoeo obyuenus (efficient learning hypothesis, ELM).
Ucnonws3zoBanue xe ELM B sMmnupuyeckux MccieI0BaHUSX, B CBOIO OY€peib, MPOIUBACT
CBET Ha MHOTHE <«AQHOMAJIMU PBIHKa». B 3TO# CBs3M, BO3MOXHO, KOpPpPEKTHEE OBLIO OBl
CUHUTATh «QHOMAJHH» U «HEIPPEKTUBHOCTU» HE CTOJIBKO aTpuOyTamMu JCWCTBHI PBIHKA,
CKOJIbKO aTpuOyTaMu TUIIOTE3, UX MOPAXKIAOIIUX.
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Tepmun «rumnoreza 3((ekTHBHOrO pPBHIHOYHOTO OOyueHHUs» BBeJeH B padoTax
Boceapre [4], [3], ucciaenoBanus KOTOPOro MPUBHOCAT CYIIECTBCHHBIN BKJIAaJ B Pa3BUTHE
COBPEMEHHBIX KOHIEIMIUNA «00y4yaromencs SJKOHOMUKU». BakHO OTMETHTh, YTO JAHHBIN
MOAXO0/ MOJIEPHUZUPYET HEOKJIACCHUUECKYIO TEOPHUI0 OOIIEIKOHMHUYECKOTO PaBHOBECHUS —
CTaHIAPTHBI MHCTPYMEHTapUi 3KOHOMHYECKON TEOpUH, — U JOJHKEH OBbITh OTHEJEH OT
OpYruX UCCJENOBAaHUWA, B YaCTHOCTH, OT aHaJU3a MHUKPOCTPYKTYpPbl pBIHKA, OT
MOBEJICHYECKUX (PHHAHCOB, SKOHOMHKHU MH(OPMAIIMU C HKCIIOJIb30BAHUEM TCOPHH WUTP U TIp.
HNuTepecHO Takke, YTO OTHOCUTEIILHO HEOOJbIINe MOAH(PHKAIIMU HEOKIACCUIECKOTO
TEOPETUUECKOr0 armapara Mo3BOJISIOT JOOUTHCS HE MEHbIIIEH HAYYHOU MPUBJIEKATEIbHOCTH
OOBSICHEHUI HEKOTOPBIX aHOMAJIHMI U 3arajgok (B CpaBHCHHH, HAPUMEP, C JIOCTIDKEHUSIMHU
TeX ke MOBEICHUCCKUX (PUHAHCOB).

Konnenmuio ELM (napsimy ¢ EMH) MOXXHO cunMTaTh MHCTPYMEHTOM SMITHUPHYCCKOI
METOJIOJIOTUU: TUIOTE3a TAKXKe MPHU3BaHa MOMOYb MPOBEPUTH pabOTOCIIOCOOHOCTh MOJIee
teopun ¢uHaHCOB, Kak U EMH, omnako, oHa momemaer Mojeid B WHYIO cpeay. B
COOTBETCTBUHM C JaHHBIM IOJXOJIOM, areHTbl HAJEJSIOTCS MPABOM COBEPINATH OIIMOKH,
KOTOpbIE, C TOYKHM 3PEHMS HCCJeI0BaTelisd, M3ydaroniero €x-post nanueie, OyAyT HOCUTH
CUCTEMAaTUYECKU  XapakTep, TpeOOoBaHHWE K€ PpAlMOHATBLHOCTH TMEPEHOCUTCS C
0e301MO00YHOBIX (B CpeIHEM) MPOrHO30B Ha Oe30muO0OuYHbIe (B CpEAHEM) Pe3ysbTaThl
0o0y4eHHs] Ha MPOTHO3HBIX omnoOkax. Mcnonp3ysi TepMUHBI TIPEABIAYIIETO pa3jieia, MOKHO
cka3zaTh, 4To ELM BBIBOAMTCS U3 TPAKTOBKU PAlIMOHATIBHBIX OXKUAAHUH, IPEJACTABICHHON B
Mozenu Pannepa, a Taxoke U3 MPEANnoChUIKY palluoHajIsHOro — baiiecoBa — 00y4eHusl.

C TOukM 3peHus TEOpHHM, AAHHOE MPEIIOJIOKEHUE, MO KpailHel Mmepe, HE MeHee
MpUBJIEKATEILHO MOJIenH Jlykaca: BMECTO CyOBbEKTOB, BCEOXBATHIBAIOIINE 3HAHUSI KOTOPBIX
HCKIIIOYAIOT  BO3MOJKHOCTH  JEUCTBUTCILHBIX  MHHOBAIIMH, REH(R)  TpakroBka
uHPOpMAIMOHHON 3(P(PEeKTUBHOCTH ONpEAEsieT areHTOB, MO3HAIOMIMX AKOHOMHYECKYIO
cpeny. Meercss B BUIY IMO3HAHHE B IUIAHE PAlMOHAIBLHOTO OOHOBJIEHHUS HEOO0S3aTENHHO
BEPHBIX alPUOPHBIX pACTIPEACIICHHM; IPENOI0KEHUE COBEPIICHHOTO 3HAHUS 0TOOpaKEHUs
MHOYECTBA COCTOSIHUI cpe/ibl (COOBITHI) B MHOYKECTBO IICH OCTACTCS HEU3MEHHBIM. Takum
obpazom, ucnons3zoBanue ELM He wuckirogaeT BO3MOXKHOCTM MHHOBAIIMM KaK TaKOBOH.
Csi3b IBYX MoOJeNeil OXUAaHUM, COOTBETCTBEHHO, BBIpa)kaeTcsi B TOM HJEe, 4YTO B
OTCYTCTBMM MHHOBAIIMI U MPU HAJTMYUH PALIMOHATIBLHOTO 00YyUYEHHsI SKOHOMHUYECKAsi CUCTEMA
REH(R) cxoautcs k cuctreme REH(L).

OMIUPUYECKUE HCCIIEIOBAHUS TPEJICTABICHHOTO HAIpPAaBJICHUS KOHUEHTPUPYIOTCS,
IJIaBHBIM ~ 00pa3oM, Ha  JWMHAMUKE II€H, WHAYUMPOBAHHOM  HENOCPEICTBEHHO
panMoHaIbHOCTBIO OOydeHus. [laHHOe HampaBiieHHE HMCCIICOBAaHUN CJIEAYyET OTIMYaTh OT
aHajM3a HEONpEJEICHHOCTH TapaMeTpOB MOJEJH, TNI€ UCCIEeN0BaTeNh AaHAIU3YPYET
BIUSHUE 337aBAacMbIX UM CHEIU(PHUKAIMNA CMEIIEHUH W TMPOLECCOB OOy4YeHUs Ha
neHooOpazoBanre  aktuBoB. [lpm  wucmonszoBanmum ELM  o0GbiyHO  nmomyckaeTcs
MPOU3BOJIbHBIE  ANPHOPHBIE  paclpeliesieHdsi  MHEHHMM, OJIHAKO  HaKJaJblBarOTCs
OTHOCUTEJILHO JKECTKHE OTpaHUYCHUS Ha CTPYKTYpY aKTHBOB U JOXOJOB MO HUM. [laHHBII
HOJIXOO MO3BOJISIET CHEJIATH JOCTATOYHO OOHAMAEKMBAIOIIME BBIBOIABLI OTHOCUTEILHO ELM,
10 Kpaiineil mepe, B cpaBHeHnu ¢ EMH xonnenuueii.

Tax, cpean kimouyeBbIX pe3ysibTaToB 0000menuss EMH ngo EML moxHo oTtmeTuTh
pemenue 3araaku |PO», orMeueHHo#t eme B paborax Putrepa [23]. «AHOManusi peiHKa»,
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Npe/ICTaBIICHHAS B JIAHHOW paboTe, 3aKJII0YAaeTCsl B CUCTEMATHYECKOM JOJIrocpouHoM (3-5
JICT) TPOWIpHIIIE JOXOJHOCTEH  aKIMi  KOMIIAHWH, KOTOPBIE  BOCIOJIB30BAJIUCH
MHCTPYMEHTOM IEPBUYHOrO IMYOJIMYHOTO pa3MEUIeHUs], B CPAaBHEHUU C IMHAMUKOMN pPbIHKA.
[TombITKa WCMOJIB30BAaHUSI CTAHIAAPTHOTO OIPENENICHUsI THIOTE3bl HH(POPMALMOHHOM
3¢ HEKTUBHOCTH BKYIIE C KJIACCUUYECKUMHU MOJAEIISIMHU 1IEHOOOpa30BaHMS aKTUBOB IMPHUBOIHUT
IM00 K NPU3HAHUIO «HEPALMOHAIBLHOCTH» SKOHOMUYECKUX areHTOB, JIMOO K OTKJIIOHEHHIO
caMOM MOJIEIH.

Bompoc neoiictBeHHOCcTH Tecta EMH, 0 KOTOpOoM roBopuiioch paHblile, HATAIKUBAET
Ha MHYI0 uzaero. TpeTuil BO3MOXKHBIN BapUaHT, 3aKJIIOYAIOLIUICS B UCIOJIb30BaHUU OoJiee
00IIero SMIUPUYECKOr0 UHCTPYMEHTa — Tunote3sbl 3ddexruBroro odyuenuss ELM BmecTo
EMH — nomoraer, ¢ 0iHOM CTOPOHBI, COXPAaHUTh BAJIUIHOCTh HEOKJIACCUUECKUX MOJIEJIeH Ha
CTATUCTUYECKM 3HAYMMOM YpPOBHE U, C JPYIOd CTOPOHBI, pa3pelIUTh <«AHOMAJIUU»,
BO3HHUKaIOIIME NpU uctoyib3oBannu EMH.

N3MmeHeHne cToXacTU4eCcKO CTPYKTYphbl MOJIENH BKYIIE€ C UCIIOJIb30BAHUEM TEOPEMBI
balieca 1 «TeXHHYECKHUX» MPEANOCHUIOK OTHOCUTEIBHO alPHOPHOI0 CMEIICHUST MHEHUH [5]
MO3BOJISIET TPAaKTOBaTh «aHoManuio |PO» He CTONBKO Kak ClieACTBHE HEPAIMOHOAJIBHOTO
MOBE/ICHUS 3KOHOMUUYECKUX areHTOB, CKOJBKO KAK IPOSIBIIEHUE PALMOHAIBHOIO O0Y4YEHUs
areHTOB Ha COOCTBEHHBIX ommMOKax. OTMETUM Takxke, 4YTo THnore3a 3()(HEKTUBHOTO
oOydeHus, MOXOXe, HMeeT mnpeumymiectBo nepen EMH u B skcnepeMeHTalIbHBIX
HCCJICIOBAaHUSX [IEHOOOpa30BaHKsI aKTUBOB [6)].

Cpeny  MHBIX  BO3MOXKHBIX  HANpaBJI€HUM  COBPEMEHHBIX  MCCIEIOBaHUMN
uHPOpMAIMOHHON >(QPEKTUBHOCTH, HA HAII B3TJISA, CIEIyeT OTMETHTh TEOPETHUUECKOE
000OCHOBaHHE U SMIIMPUUYECKYIO IIPOBEPKY 2unomesvl adanmuHou 3ggpexmusrnocmu
poinkos (adaptive market hypothesis, AMH), npennaraemyio B paborax Jloy [16], [17].
JlaHHBIN MOAXOJ HalleJleH Ha OOOCHOBaHUE 00Jie€ TECHOW CBSA3M MEXIYy SKOHOMHMKOW U
COLIMOOMOIOTMYECKUMH KOHLICIILIUSAMHU 3BOIOLMOHHOTO pa3Butus. C touku 3peHus Jloy,
9TOT WIAT B MEPEOLICHKE IIEHHOCTEH (€CTECTBEHHO, METOJIOJIOTUYEKHX) MOXKET MPOJIUTh CBET
Ha MPo0JIeMBbI, KOTOPbIE BO3HUKAIOT MPH MOMBITKE 0OBICHEHUS] SKOHOMUYECKHUX ()eHOMEHOB,
OCHOBAHHOM Ha M3BECTHOM B3aMMOCBSI3M YKOHOMHKH U HEKOTOPBIX Pa3/eiioB (PU3HMUECKOM
TEOPHUHU.

B cootBercTBuu ¢ AMH, undopmanuonnas 3¢p(eKTUBHOCTh PHIHKA €CTh (PYHKIHS
ero <«OKOJOTMHW» T.6. KOJMYECTBA TPYNIl HHBECTOPOB, AupdepeHIupyeMbIX IO
MHBECTHIIMOHHBIM LIEJIIM U METOJaM aHajun3a («BHIOB») W KOJMYECTBA IKOHOMHUYECCKOMN
npuObuM  («IWIIK»), JOCTYMHOW sl pachpenelieHuss cpead Hux. [lpu  3TOM
MIPENIOoJaraeTcsi, 4To IpH OJaronpusATHBIX OOCTOSTENLCTBAX, T.€. IPU 3HAUYMTEIbHBIX
o0beMax MOJy4yaeMbIX JO0XOJO0B M HU3KOM YpPOBHE KOHKYpPEHIIMH (PMHAHCOBBIX PHIHKOB,
uHpopManmoHHas 3PEeKTUBHOCTh JAHHBIX HHCTUTYTOB OTHOCHTEIHHO HU3KA.

B  kauectBe wwmoctpauuun AMH  npuBoauTCcs  UMKIMYECKHUH — XapakTep
UHPOpPMAIMOHHON 3(PGEKTUBHOCTH, HM3MEPEHHON KOA(D(OUIIMEHTOM aBTOKOPPEISIIHH
JOXOJTHOCTH PbIHKA 32 OIpe/IeJICHHbIN Nepuo]l BpeMeHU. Bo3MokHast B3aUMCOBS3b JaHHBIX
ujei ¢ Teopueit OM3HeC-IIMKIIOB U TeopHel (PMHAHCOB B YAaCTHU M3MEHSIOLICICS BO BpEMEHH
OKMJITAEMON TIpEeMHH 3a PHUCK, Oe3yclioBHA, HeOe3biHTepecHa. OmHaKO MJisi COXpaHEHUs
nocjenosareiabHocTH aHanmuza AMH nomkna ObITh BCTpoeHa B Kopiyc (OpMasibHBIX
Mojiesiell 1IeHOOOpa30BaHUs AaKTHUBOB TaKXe IPOYHO, KaK B HETO BCTPOEHA THUIIOTE3a
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uHpopmanmoHHo# ¢ pextuBHOCTH EMH.

3akiIoueHue

B Hacrosimeit pa®oThl NMpOBEICH aHAIW3 COBPEMEHHOI'O COCTOSIHUS M 3HAuYCHUE
THIOTE3bl UHPOPMALMOHHOHN 3PPEKTUBHOCTH B MCCIIEIOBAHUSAX HEOKIACCUUECKUX MOJIeNei
1eHooOpa3oBaHusi akTUBOB. K KIIOYEBBIM BBIBOJIAaM pabOTHl MOKHO OTHECTH CJETYIOIINE
YTBEPKICHHS.

dopmanbHOE ompeaeneHre HHPOPMATUOHHONW >PPEKTUBHOCTH OCHOBBIBACTCS Ha
NPUJIOKEHUHM THIOTE3bl pAlMOHAIBHBIX OXUIAHUK B cMmbicae Moxenn Jlykaca kK
(GYHKIMOHUPOBAHUIO (DMHAHCOBBIX PHIHKOB. BBUIO OTMEdeHO, 4To 0OpaTHOE YTBEpXKACHUE,
T.. BBIIIOJHEHHE TMPEIINOCHUIOK PALMOHAJIBHOCTH  OXHMIAHUM TP UMEIOIIeHCs
uHpOpPMaIMOHHOH 3(h(HEeKTUBHOCTH, HE BCET/1a BEPHO.

Kpome Toro, nokazana BaXHOCTb OTIeJIeHUSI 0a30BOTO MPUHIUIA [IEHOOOpa30BaHuUs
aKTUBOB, a Takke (UHAHCOBBIX MOJEJNIei, OCHOBaHHBIX Ha HEM, OT (OPMYIHUPOBAKU
uHpopmarmoHHoi >¢dextuBHocT. [locnennss, Oyaydun HHCTPYMEHTOM SMIHPUYECKOMN
METOJIOJIOT MU, WUCTOJB3YyEeMbIM JUISI TIOJMYYEeHHUS BEPUPHUIHUPYEMBIX THIIOTE3, HAKIIaJbIBACT
CYIIECTBEHHBIC OTPaHHYCHHSI Ha TIOBEJCHUE areHTOB.

Wudopmarmonnas >¢GQPeKTUBHOCTh (UHAHCOBBIX PBIHKOB HE OSKBHUBAJICHTHA
OTCYTCTBHIO IIPOTHO3UPYEMOCTH IIeH (I0XOIHOCTEI) aKTHBOB.

Konnenmuuss uHpopmanmonnoit sddexktuBHOCTH MOXKET OBITh  IJIOJOTBOPHA
00001eHa 10 TUNOTEe3bl 3PPEKTUBHOTO 00YUCHHS, TCOPSTHUECKH 0OOCHOBAHHON MO/ICIIBIO
palMOHAJIBHBIX OKUIAHUN areHTOB, NpelIoKeHHOW PagHepoM, n bailecoBbIM MOIX0I0M K
OTIpEJICTICHUIO UX «00ydaeMOCTH.

OTMedyeHo Takke, UYTO M3ydeHHe HMH(POpManMOHHOW A(PGPEKTUBHOCTH |
3¢ deKTUBHOCTH (DYHKIMOHUPOBAHHUS (UHAHCOBOW CHCTEMBI B IIEJIOM MOXET OBITh
o0oraimeHo 3a CuUeT Pa3BUTHUS HACH NPUMEHEHHS COLMOOMOJIOIMYECKUX IBOJIOIMOHHBIX
KOHIIEHIIU.
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