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[pepncnosue

Y TEOPETNKa BCerfga €Ctb BO3MOXHOCTb He O6pa|.|.l,aTb BHMMaHWA Ha C])aKTbI — WX
TPYAHO HaNTWN, OHM NOCTOAHHO M3MEHAIOTCA U, Npn NPOYNX PaBHbIX YCNIOBKMAX, AOMY-
CKaloT flaxke BapBapCKoe OTHOWEeHKe. B pe3yrnbrate MbiCJb Hen3beXxHO BO3BpallaeTCA
B CTapoe pycsio, MOCKOJIbKY KaKoW-nnbo aHanm3 HeBO3MOXeH 6e3 C1CTemMbl OTCYeTa.
IMeHHO Tak co3aaeTca npeacTtaBneHne o Beulax, Win, eCjin KOPOTKO, TEOPUA.

Mon CamyanbCoH,
«[lopa KelHc 1 obujas Teopus»
Economica 14 (1946), pp. 187-199

Mbl co3naem Momenu, Ytobbl abCTparMpoBaThCs OT peanbHOCTU. OfHako ecTb bonee
oblas Mofenb, KOTOpaa rOBOPUT O TOM, UTO BCE HalUM MOAEM B KOHEUHOM CueTe
HepaboTocnocobHbl. OHM He paboTaloT 13-3a TOro, UTO He B COCTOAHUM YUecCTb BCe
B3aVIMOCBA3M PEanbHOro MM1pa.

MarnpoH LWoyns,
JOKMa[ Ha COBMECTHOM KoHdepeHLmn Hbio-lopkckoro yHusepcuTeTa
1 6aHka IXIS, nocBaALeHHOM xemK-GpoHaam, Hbio-Mopk, certabpb 2005 T.

€BOJIIOLIMA B TEOPUU U NTPAaKTUKE NHBECTUPOBAHMUSA, KOTOPAas [IPOM30ILIa Ha

Yosun-cTpuT B mocyiefHNe TpU Aecsatwietrs XX Beka, ObUIa MOATOTOBJIEHA
y4eHbIMH, pabOTaBIIMMU BAAIM OT IleHTpa GpuHaHCOBOro Mupa B Hbio-Mopke.
ViMeHHO 3TO IIoZlYepKUBaeT I10A3aroaoBoK «[lapasokcaabHble Hayaaa COBpeMeH-
HOU YOJUI-CTPUT» Moel KHUTrH «OyHAaMeHTa bHble ue GUHAHCOBOTO MUPa»
(Capital Ideas: The Improbable Origins of Modern Wall Street), uszanHoi
B 1992 .

OfHaKo IUIOABI TeX MapaZoKCAIbHBIX Havyasl IpeTeplead 3HaYuTeIbHbIe 13-
MeHEeHUs 3a TPU C JINIIHUM JeCATIWIETH. B Halt IHU KOHIEIIUY, U3I0KeHHEIE
B «DyHZaMeHTaNTbHBIX UESIX», CTAIU OOLUIETPUHATHIMU KaK Ha YOJUI-CTPUT, TaK
U B Apyrux GUHAHCOBBIX LIEHTPaxX 10 BceMy MUpPY. HauaBmIuchk ¢ mpoCTHIX I10JIO-
*KEHUU O TOM, YTO PUCK ABJISIETCSA OCHOBOH BCEX MHBECTUIIMOHHBIX PEIIeHUH, YTO
AvBepcubUKaNYs NPUHIUIUAIBHO Ba)XKHA I ycIliexa NIPU MHBECTUPOBAHUU U
YTO PHIHKU TPYAHO Iepeurparhb, PyHzaMeHTanbHble Vgen (M3BECTHBIE TaK Ke,
KaK «HeoKJiaccuueckas Teopusi GUHAHCOB») — pe3y/IbTaT abCTPAaKTHBIX MPe-
CTaBJIeHU} — NpeBpaTWINCh B UHTE/UIEKTYalIbHOE PO OecurcieHHBIX HHHOBA-
Uil B chepax aKTUBHOTO UHBECTUPOBAHUA U PUCK-MeHeXKMEHTA.

[Togo6Hble MHHOBALIUY CTPOSTCA HA TaKUX IPUHIUIIAX U IPEIIONaralT UC-
MIOJIb30BaHUE TAaKUX MHCTPYMEHTOB, KOTOPBIE PaHbIE MBI U IMPEACTABUTH cebe
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He MomtH. Korza s1 paboTasi HaJ MepBHIM U3ZlaHUeM KHUTH «DyHIaMeHTaTbHbIE
ugen ¢prHAHCOBOTO MUpa» (1989-1991 rr.), ymMamu BiaaZienu UJer MacCUBHOTO
ynpasieHus u 3pdpeKTUBHOTO phiHKa. CerogHs, Kak O6yZeT moKa3aHo Jajee, Jaxe
cosgarenu OyHgaMeHTaNbHBIX el paboTaioT Ha peiHKe Kanutana. OZHu 3a-
HMMAaTCA TOMCKOM HOBBIX METO/I0B aKTUBHOT'O YIIPaBJIeHUS WIN IBITAIOTCA I10-
Jy9uTh anbdy*, a Apyrue MpUMEHSIOT CBOU TEOPETUYECKHE Pa3pabOTKU i pe-
IeHus mpobaeM GUHAHCHPOBAHUA MTEHCHOHHOTO ObeclieueHUsT WK ISl TIOBBI-
IIEHUs CIPABEAIUBOCTU U 3)PEKTUBHOCTH PBIHKOB. [Ipy 3TOM BCe B TOW WU
WHOM Mepe 3aHUMArOTCS UCCIeI0BaHUEM BO3MOXKHOCTEN PUCK-MeHeMKMEHTA.

[To mepe Toro, kak PyHAaMeHTaTbHBIE Vlen TepeMelaoTcs U3 TOJI0B Teope-
TUKOB B KOMITBIOTEPHBIE CETH, TpaHCHOPMUPYETCs Kak ux Gpopma, TaK U CofAep-
»KaHue. VIMeHHO 3TOMYy MPOIleccy MOCBAIeHa HacTosas KHura «OyHzaMeHTab-
Hble Uier GUHAHCOBOT'O MHUPA: dBOJIOIU».

Bo3bMeM OT/INYMA CerofHANIHETO MUpPa OT TeX BpeMeH, Korza s paborai Haj
MEPBBIM M3aHueM KHUTH «DyHIaMeHTaNIbHbIe uAen GUHAHCOBOTO Mupa» (1989-
1991 rr.). Teopusi He 0COOEHHO HY>KHA B MHBECTUIIMOHHOM Cpe/ie, T7e gy bec-
MPENATCTBEHHO TEPEUTPHIBAIOT PHIHOK, He o6palialoT BHUMAaHUS Ha PUCK U
oIpeZieIA0T CTOMMOCTh ONIIMOHOB Ha IvIa3oK. [lepBoii peakiyell MHOTUX HMHBe-
cTOpOB Ha TosiBieHre B 1970-e u 1980-€ IT. 3TUX HeYZOOHBIX U TPEGYIOIUX TIPU-
MeHEeHUs CJIOKHOTO MaTeEMaTHYeCKOT'o allapaTa TeOpUil ObLIO KejlaHue 0TOpo-
CUTBb UX KaK «B3JJOpPHbIE U HEHYKHbIe». PUCK BOCIIPUHUMAJICA KaK HEYTO BTOPO-
cTeneHHoe. B cBoeti kaure «Biyxganus o Yoii-ctpuT» (A Random Walk Down
Wall Street) BepToH Maskuesn oTMedaeT, YTO HEKOTOPbIe Ha YOJUI-CTPUT IPUHSIN
Teopuio 3GGEKTUBHOTO PHIHKA «C TeM XKe SHTy3uasMoM, 4To U Cazgam XycehH
BCTpeYy C IpefcTaBUTeNAMU eBpelickoi opranusanuu buait bput». bepToH ro-
BOpWJI MHe, YTO B ZEeBATOM U3JaHUuM «biayxzaHuil mo Yo/ul-CTpUT» OH 3aMeHW
3Ty MeTadopy, U Telepb OHA BBITVIAAUT TaK: «C TEM JKe SHTy31a3MoM, 4To U xedd
CKWUIMHT T0siBJIeHNe Biopo Mo yrydIneHuto Ae0BOM MPaKTHUKM».

YTo6HI cZienaTh HOBbIe TEOPUHU JOCTYITHBIMU IS IOHUMAaHUsA 60J1ee IIMPOKOMY
KpyTy 4uTaresel, MHe XOTeJI0Ch BKJIIOYUTD B 3Ty KHUTY IIPUMepHI IIPaKTUY€eCKO-
ro npuMeHeHusa PyHzaMeHTanbHBIX Ve, 0 KOTOPHIX A TOBOPIO. Jlosrye MOMCKU
HaBeJIM MeHA JIMIIb Ha TPU PealbHBIX CIydas MPUMEHEeHUs TeopeTUYeCcKUX Ha-
paboTOoK Ha IpakTuKe. B To BpeMs 60JIbllle HUYETO He yAAlI0Ch OOHAPYKUTb.

[TepBriM puMepoM ObLT 6aHk Wells Fargo, KOTOPBII NOIb30BaJICS KOHCYJIBTa-
UAMU MHOTHX co3gaTeneii dyHnamentanpHbx Uzeii. Oqnako Wells Fargo momren
Ha Taxkoy miar, ¢ TeM 4TOOBI IIPUBJeYb KINEHTOB B CBOM UHAEKCHbIE QOHJBI U
HalTU OTpebUTeNeH YCIyT 10 YIPaBIeHUI0 aKTUBAMU C KOHTPOJIUPYEMBIM PU-

* [Toz anb¢oii IOHUMAaeTcs JOXOAHOCTD, IPEBbIIAONIAA JOXOAHOCTh KaKOT0-THO0 OPUEHTHPA, Ha-
npuMep uHzAekca S&P 500, ¢ ydeToM pucka. B KHUTe IPUBEZIEHO Pa3BEPHYTOE TOJIKOBaHUE 3TOI0
TIOHATHA.
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CKOM, | JIOJITOE BpeMs He TOJTyYas OT HOBOBBEAEHUI HUKAKOM TPUOBUTH. S XOpo-
110 noMHto /I>xuma BepTrHa, KOTOPHIN paccka3biBall, KaK OHU «IIBITAIOTCS BKaTUTh
9TOT KaMeHb Ha ropy». TeM He MeHee, Kak OTMe4eHO B «DyHJaMeHTaJIbHbBIX Ue-
SIX», «OHU peajbHO NMPUMEHWIN TeOPHUI0 Ha IpaKTuke». B maBe 10 HacTosmel
KHUTY TIOKa3aHO, HACKOJIBKO ONPAaBAAHHBIM SBJISIETCA MOJ0OHOE 3aKII0UEHUE
C HbIHeIlTHel TOYKYU 3peHUs.

Bropeim mpumMepom 6611 Bapp Po3en6epr. Bapp, B TO BpeMst YUCTHIH TEOPETHUK,
paboTas HaZi TeEM, YTO MOXKHO Ha3BaTh MEPBBIM KU3HECTIOCOOHBIM ITPUOJIHKEHH-
eM K MOZeNH OLIeHKU KallUTaJIbHBIX aKTUBOB Ha OCHOBe (aKTOPHOrO aHaIM3a.
[ToIyTHO OH BeJI Ype3BBIYaiHO MOMY/IIPHbIe ceMUHapHI B [1e661-Bud, 3HAKOMUB-
IIve MPaKTUKOB C TAKUMU IIOHATUAMU, KaK pbiHOYHAsA 3 PEeKTUBHOCTD U Cpej-
Hee/AucIiepcysi, BBOAUBIINE CHyIIaTeNed B TOHKOCTHU MCIIOJIb30BAHUSA MOJETH
OIIeHKU KalUTaJbHBIX aKTUBOB U TEOPUU 1IeHOO0Opa3oBaHus OMIIKOHOB. be3 ycu-
suii Bappa mpoliecc MpUHATHA TpodeccHoHaTbHEIMU UHBecTopaMu PyHzaameH-
TanbHBIX Meit 6e3 coMHeHUs 3aHs1 OBl 60JbIlle BpeMeHU. Ero BKIaJ 3aCiyu-
BaeT HaMHOTO 60Jiee BEICOKOH OLIEHKU.

[TopTdenbHOE CTpaxoBaHHEe — TPETUM TPUMeP IPUMEHEHUS TEOPUH Ha MPakK-
Trke. XeitH Jinnauz u3z KaanbopHUiickoro yHUBepcHUTeTa B BepKiIu U306pes 3ToT
MPOAYKT B MPOIECCE MMOMCKA TOTO, YTO OH CMEeJI0 0003HAYMI KaK «abCOMOTHOE
OpYKHe», — peaJbHON Bepcuu MOpTdesisd COOTBeTCTBUA MepToHa /IS ONIIMOHA
IyT Ha pbIHKe*. Ha KOpOTKoe BpeMs Bce OYKBaJIbHO MMOMEIAINUCh Ha MOPThEh-
HOM CTpaxOBaHUU, Ka3aiochk, YTo MeuTa JInnanza ocymectBwiack. OJHaKoO Kpax
19 oxTa6psa 1987 1., Korja meHsl akuui ynanu Ha 20% 3a ofWH JeHb, 0OPYIIHI
mopTdesbHOE CTPAaXOBAaHUE BMECTE CO BCEM PHIHKOM.

Ho aTo 6bU10 B Te BpeMeHa. HacTosiimas KHUTa MpaKTUIECKU TTOJTHOCTBIO TI0-
CBsAlIleHa TPaKTUYEeCKOMY MIPUMEHEHHUIO TEOPEeTUYECKUX Pa3paboTOK U TOJIHKO
WHOTZIa obpamiaeTcs K BOIPOCY CO3AaHUA HOBBIX TEOPUH.

VIHTepeCcHO OTMETUTD, YTO IIOAOOHbIE MPOIECChl XapaKTePHbI HE TOJBKO I
¢dunancoB. Xan Kum u3 IlIkosbl 6usHeca Pocca MUYNTAHCKOTO YHUBEPCUTETA U
JIBOE €T0 KOJUIET He TaK JAaBHO UCCIeOBAIU MyOJUKALIK OCHOBHBIX S3KOHOMUYeE-
CKUX JKypHAaJIOB 3a mociequue 35 jieT, KoTophix K uioHio 2006 roza Habpamoch
6omee 500°. CoziepxaHue 3TUX IMyOIUKAIUN TTO3BOJIUIIO UCCIE0BATENAM CIENATh
BBIBOJI O TOM, YTO «B Havaje 1970-x rT. 77% Haubosiee TUTUPYEMBIX pabOT ObLTH
TEOPeTUYECKMMU U TOJAbKO 11% — y3konpakTudeckuMmu. K KOHIy cToeTHs yxe
60% paboT 6BUTH Y3KOMIPAKTUIECKUMH, a Ha TEOPHUIO TIPUXOJMIOCH TOMBKO 11%...
[OcTanbHbIe] pabOTH UMETN SKOHOMETPHUKO-METOIOJIOTUYECKUHM XapaKTep».

YeM 0OBCHAETCA KApAUHAIBHBIN IIepeHOC BHUMAaHUA C TEOPUH Ha TPaKTHIe-
CKUe acleKThI? [IpUYrH, KOHEYHO, MHOTO, HO TIaBHBIM GaKTOPOM BCe JKe CIeay-
€T CUMTaTh NOABJIEHNE IIePCOHAJIBHOIO KOMIBIOTEPA U HEIPEPHIBHO YCJIOXKHA-

* [IpaKTUYECKH CIy4alHO B PACCY)XJEHUAX O TOM, KaK TPaH3aKI[MOHHBIE U3ZIePKKU 19 OKTAGp:A
1987 r. 4yTh He TOXOPOHWIN OPTdeTbHOE cTpaxoBaHue, 506 MepToH OTMETIII TapaZ0KCalIbHYIO
Bellb: 6e3 TPAaH3aKIIMOHHBIX M3/IepXKEK MOZeIH IleHooOpa3oBaHus oNnuuoHOB Biaka-Illoynsa—
MepTroHa nomnpocty He 66110 6bI. TpaH3aKIMOHHbIE U3ZEPXKKU JeNaloT NOPTdenIb COOTBETCTBUA
IIPaKTUYeCKH HellelecooO0pasHbIM, a ONIMOHB — He MOAAAIOIIUMUCS 3aMelleHUIO.
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IOIIEerocsl MporpaMMHOTO obecneyeHuss. KoMnbloTep OTKpBIBAeT MPOCTOP AJIs
MpernapupoBaHUs JAHHBIX U IPOBEPKU TEOPUH C TAKUX MMO3UIIMIA, KOTOPbIE ObLIH
HEMBICIUMBIMU B MUPE JIOTapUGMUIECKUX JITHEEK U DIEKTPUYECKUX aprupmMome-
TpoB. C Apyroii CTOPOHBI, 3TOT IIPOLiecC UAET JIUILIb B OJHOM HallpaBieHUU. X0TA
y4eHble ¥ IPaKTUKU MOL'YT UCIIOIb30BaTh KOMIBIOTEPHI i IPOBEPKU TeOpUli U
[IOMCKa HOBBIX IIyTel KX IIpYMeHeHNs, HOBble TEOPHUU POXKJAI0TCA He B KOMIIbIO-
Tepax. Teopus — MPOAYKT MBICIUTENBHON [IeITeTbHOCTU YeIOBeKa.

UYepes KaKoe-TO BpeMs IOCJIe BBIXOZAA B cBeT «DyHIaMeHTaIbHbIX Uleil» mpa-
BWIBHOCTb PACCMOTPEHHBIX B Hell ITOJIOXKeHUH MOoTydniia TaKUe MOATBepKAeHUA,
YTO BO3pa)kaThb IPOTHUB HUX CTAJIO HEBO3MOXXHO. PEIHOYHBIE ITPOIECCHI JIUIIb
YCWJIMBAJIM CXOJCTBO TEOPHH C peaybHOCThIO. Ha fese 3T e B GyKBaJIbHOM
CMBICJ/IE CO3/IaJTM HOBBIM MUD II0 CBOEMY 00pa3y U mozobuio. Jlake caMble 3aK0-
peHeJIble CKEIITUKY OTKA3a/IMCh OT IIPOTUBOCTOAHUA — B TEOPETUYECKOM U IIPaK-
TUYeCKOM IUIaHe — MTapaZloKCcaJbHBIM HayajaM COBPEMeHHON YOJUI-CTPUT.

Bwn Hlapn ogHaApl 3aMeTWI, YTO «Ipulien MapkoBull, U cTasl cBeT»2. Jlo
BbIX0OZIa cce M'appy MapKoBuIla 0 MpUHIUIAaX GOpMUPOBaHUA OpTdes B 1952 T.
peasibHOM meopuu KOHCTPYHUPOBaHUA MopTdesteli He 6bUIO0 — CYIECTBOBAIHU IIPO-
CTO SMIIUPHYECKNUE [TpaBwiIa U Ipefanusa. MapKOBUIL IEPBLIM CZe/Ial PUCK CTEPXK-
HeM NopT¢eTbHOro yIpaBieHus, cGoKycpoBaB BHUMaHMe Ha CyTU UHBECTUPO-
BaHUA, KOTOPOe fABJIIETCS He YeM UHBIM, KaK Cmaskoll Ha Heu3gecmHoe Gydyujee.
Jo toro xak Buwr Illapn cdopmynupoBat uzaeo MoJenu OlfeHKU KanUuTalbHBIX
aKTUBOB B 1964 T., peaJlbHOI meopull OIEHKU aKTUBOB C yYETOM PHCKa He Obl-
JIO — CYIIeCTBOBAJIY IIPOCTO SMIIMpHYECKUe IIpaBUa U Ipeganud. JIo mosaBieHus
pabotbl ®panko Moauinbsauu 1 MepTona Mwuiepa B 1958 r. peanbHOM meopuu
KOPIIOPaTUBHBIX GMHAHCOB He OBLIO, KaK He GBUIO U MOHUMAaHUS TOTO, KaKOM
CMBICJI TEPMUH «paBHOBECHE» UMeET Ha GMHAHCOBBIX PhIHKAX, — CYLIECTBOBAIU
IPOCTO SMIUPUYECKHUE TIPaBWIA U nipefanust. JIo Toro kKak IOmxkun ®aMa BbIABU-
HyJ rumnore3y 3¢pdeKTUBHOrO phiHKA B 1965 T., meopuu, 06BICHAIONWIEH, TOYEMY
TaK CJIOXKHO ITePenrpaTh PHHOK, He 6bU10. He MpU3HaBaiy TakXKe U CyIleCTBOBAHLE
TaKol Bo3MOXKHOCTH. Jlo Toro kak ®uiep Biak, Matipon [lloyn3 u PobepT MepToH
3aHSUIUCH UCCIIeJOBAaHUEM IIPOGIEMBI OLIEHKH Y OCHOBHBIX CBOMCTB IIPOU3BOJHBIX
I[EHHBIX Oymar B Hauase 1970-x IT., meopuu 1ieHo06pa3oBaHUsA ONMIIMOHOB He ObI-
JIO — CyIIECTBOBAJIM IIPOCTO SMIIUPUYECKHE IPaBWIa U IPeJaHuA.

VIHBeCTUIMOHHAs NPAKTUKA, TOCIOACTBOBABINASA 0 MTOsABIeHMs paboTsl Map-
KoBUIla «Bei6op moproesna» B 1952 r., mpekpaTiiia CyllecTBOBaHue. VIHBECTOPHI
B 1952 r. rOBOpWIY Ha TOM K€ A3bIKe Y MBICJIWIN TaK >Ke, KaK UHBeCTOPHL B 1873 I,
XOTS KUBOTpeIelyIeii TeMoi Obu1a yxke He Aeddrnus, a uHbAnuA. PeBosro-
1y, “HUIMMpoBaHHaa PyHAaMeHTalbHBIMU VifeaMu, coBeplleHHO U3MeHnIa
MpeZCTaBIeHNs O MpUpoAe GUHAHCOBHIX PHIHKOB, TEOPUU WHBECTUPOBAHUI U
POJIM HeolpeZieIeHHOCTH OyyIero py IPUHATIY HHBECTUIIMOHHEBIX PelleHU .
[Ton CaMyayibCOH O4YeHb O6pa3HO OMMCAN 3TOT Mpouecc: «KBagpaTUYHOE Mpo-
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rpamMupoBanue MapkoBuna-Illapna-TobuHa, KOTOPOe B IPUIOKEHUHU K CpeJ-
HUM U JUCIIepCUAM NopTdeseil ABNAeTCS CUIbHBIM NPHUOIIKeHNEeM K pealbHo-
My MUPY, pPaclpoCTpaHsaeTcs IOZ0OHO oclie, 3aHeCEHHON B HEKOIZIa U30JIMPO-
BaHHBIE IJIEMEHax»".

Crep:kHEM BCeX 3THX MJell ObUT pucK. 3HaMeHUTOe 3aMedaHre MapKoBHIia O
TOM, YTO «BBI JOJDKHBL [yMaTh O PUCKe TaK ke, KaK O JOXOAHOCTU», CTaJIO CeTOAHA
IpomnucHol nctuHot. OgHako B 1952 I. IpUCcBOeHME PUCKY TAKOTO JKe Beca, KaK
Y BO3HArpak/IeHUI0, 6bUTO aGCOMIOTHO HOBATOPCKUM ITaroM. Huumo He omaensiio
dyHnoamenmanwvHble Mdeu om cyuiecmeosasutezo 0o 1952 2. mupa cunbHee, uem amo.
Bckope npumepy Mapkosuna nociezosany Mogwibaau v Mwuiep, ykasasLinie Ha
TO, UTO M3MeHEHHE CTPYKTYPhI 0053aTEbCTB KOMIIAHUY HUYEro He 3HAYUT, I0-
CKOJIPKY CTOMMOCTb KOMIIAaHUU OTIpeZiesisieTcsl PUCKOBAHHOCThIO OM3Heca; mepe-
TacoBKa 00s3aTeNbCTB U3MEHSET JIUIID paclpeleleHue PUCKa MeXAY 3auHTepe-
COBaHHBIMU CTOpPOHaMU. Mozesb OIleHKU KanuTaJbHBIX aKTHBOB IIpEeAIOJIaraet,
YTO OXKHMZaeMas JZOXOLHOCTb aKTUBOB SIBIAeTCS GYHKIMEN MX PUCKa, WM OeTHl,
a onpefienieHrie 3¢ GEKTUBHOTO PHIHKA — YTO PIHOK YIUTBIBAET BCE MPEICKA3aHu,
cZieslaHHBIE C IOMOIIBIO MOZeN. B cBOIO o4yepesb Xe/KUPOBaHUe pUCKa CTajo
OZHOY M3 OCHOBHBIX IPUYMH CO37aHUsA MOJEIU [eHOOOPa30BaHUs OMIIOHOB.

Bce rnaBbl HacToAlel KHUTY Tak WIKM WHa4e IIOCBAIIEHHl YIIPaBlIeHUIo pU-
ckamu. [71aBHBIE TepOU pacCKa3aHHBIX HCTOPUI He TOJIBKO YMEIOT 3apabaThiBaTh
JIeHbI'H, HO ¥, KaK Mbl YBUAUM, IOHMMAIOT, YTO PUCK-MEHeXKMEeHT — KJII0UeBOM
$aKTOp MOBHIIIEHUA JOXOJHOCTH.

[ToyeMy y4eT pucka HaCTOJIBKO BaXKeH, I04eMy OH fBJIAETCA CTePXKHEM BCero,
YTO OTHOCHUTCS K UHBecTHIMAM? He moTomy i, 9TO pelnenus B chepe prHAHCOB
BCer/ia CBSI3aHEI C HeOIIpeeJIeHHOCThIO? YBEI, HeT. JItoboe peleHue, yero 6kl OHO
HU KacaJoch, HEM30eXHO CBA3aHO C HeONpeeIeHHOCThI0. OTBET Ha 3TOT BOIIPOC
6oJiee TPOCTPAHHBIN.

JlaBHBIM-/IaBHO, KOTZIa SKOHOMUYECKAs JesTeTbHOCTb CBOAMIACh K PHIGHOM
JIOBJIe, OXOTe U BO3/Ie/IbIBAHUIO TI0JIel, eJMHCTBEHHBIM MCTOYHUKOM SKOHOMUYe-
CKOH HeoIlpeZieJIeHHOCTH ObLTa IToroza. JIFoay coBepIIeHHO He MOTJIN BO3/EHCTBO-
BaTh Ha Hee, a JOCTYIHbIEe GOPMBI PHUCK-MeHe/PKMEHTa OTPaHUIHUBAIUCH MOJIHT-
BaMHU Jia yIoBaHUsAMU Ha ['ocrioza. YTo elle MOXXHO OBLIO IPEATTPUHSATD, ECIU BCE
3aBHCEJIO OT BOJH Boxbel win OT CyAbOBI?

I[To Mmepe npubIMKEHUA K HALTUM BpeMeHaM 3Ha4eHe CTUXUMHBIX GaKTOPOB
CHIDKAJIOCh. A YTO IIPUIIUIO UM Ha cMeHY? B kauecTBe OTBeTa 51 OOBIYHO IIPUBOXY
cnoBa MareMmaTuka /)xoHa ¢poH HeliMaHa, cO37aBIIEro TEOPHUIO CTPATernyecKux
urp (B ominyue OT TeOpuu azapTHHIX Urp) B 1920-1930 rr. CaMbIM IVIABHBIM B
TeOpUHU Urp ObUIO NMpHU3HAHME TOro $aKTa, 4To JoAu — He PobuH3oHB Kpy3o,
CyIIEeCTBYIOIINE U30JIMPOBAHHO JAPYT OT Apyra. HemoHUMaHue 3TOro ABAAETCA
OCHOBHOU IIPUYMHOM TOT'0, UTO €CTeCTBEHHO-Hay4YHble MeTOZbI ¥ KOHLIENIINY TaK
YacTo 3aBOJAT COLIMOJIOTOB B TYIIHK.
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Jlo don HeiimaHa B TeOpUU NPUHATUSA PEIIEHUN CIUTATIOCH, YTO PEIIEHVS
OZIHOTO YeJIOBEKA HE BJIMAIOT Ha BO3MOXKHOCTH BbIOOpA, UMeEIOIIHeECs y JI060ro
ZIPYTOTO 4YeoBeKa, YTO KaXKABIH KUBET B CBOEl cOOCTBEHHON KoMHaTe. OfHAKO
3TO UCKYCCTBeHHas MockUIKa. HukTo He xuBeT B usonAnuu. ®oH HeiimaH u ero
kosutera Ockap MopreHIITepH MOAYEPKUBAIN pasIndue MeX/y PealbHOH S3KOHO-
MWKOH U 3KOHOMUKOH PobrH3oHa Kpy3o ciieayrommm o6pasom.

Mpobnema, cToAwan nepen Kpy3o, KopeHHbIM 00pa3oM oTmYanacs OT npobnemsl,
KOTOPYIO MPUXOAMUTCS PEeLlaTh YYaCTHUKY SKOHOMUUECKMUX OTHOLLIEHW B ObLLecTBe. . .
[Kpy30] eanHONNYHO KOHTPOMMPOBAN BCE MePeMEHHbIE. .. B CTPEMIEHWI YOBNEeTBO-
PWTb CBOW NOTPEBHOCTU. .. YTOObI NMPUNoXmTL [MpaBuna Urpbl] K cepe 60pbbbl U KOH-
KypeHyuu. .. HeobxoMMO PacCMaTpUBaTh UIPy N YYACTHMKOB, rae N > 2, U, TaKUM
06pPa3oM, NOXePTBOBATL NPOCTOTOM [KyPCUB aBTOPa KHUM].

Bce skoHOMUYECKME CUCTEMEL, JaKe caMble IPUMUTUBHBIE, 3aBUCAT OT IIPO-
M3BO/ICTBA U TEXHOJIOTUH, OJHAKO MPU KanuTaausMe 60pbba U KOHKYPEHITUS 3a
MIOKYIIKY ¥ [IPOZIAKY UMeeT ellle Oosiblilee 3HaYeHNe, YeM IIPOM3BOZCTBO U TEXHO-
soruu. Kanuranusm — urpa ¢poH HeitmaHna HeBuzaHHOTO pasMaxa! I[Tokymka u
Ipojaxa IpeAroaraoT NpUHATHe pellleHul. YTo pelmnT nokymnareab? YTo pe-
IIUT TOCTABIIMK? YTO pemuT paboTHUK? UTO pemaT moauTuku? UTo perraT
JpyTHe WHBeCTOPBI? DTOT MpoliecC MHTEPAKTUBEH 10 CBOEMY XapakTepy. Bce
3aBUCHUT OT Hac.

OT peleHUii, KOTOPEIE MBI IPUHUMAaeM, 3aBUCUT, KaK OyayT BecTu cebs KIIH-
€HTHI, TIOCTABIIUKY, pAGOTHUKY, MOJIUTUKN U UHBECTOPHL. B KOHEYHOM HTOTre
CTOMMOCTH BaIlero NopTdesisi onpeaenseTcs He TeM, YTO JODKHO IIPOU30OUTH ¢
HUM B JOJITOCPOYHOM IlepClIeKTHBe COIVIaCHO HEKUM IIpe/cKa3aHuAM, a TeM,
CKOJIBKO [IpyTHie NTHBECTOPHI FOTOBHI 3aIUIaTUTh 3a Ballll aKTUBHI.

Teopusa Urp UCXOAUT U3 TOTO, UTO JIIOAY CO3JAI0T CJIOXKHBIM KOMIUIEKC Heollpe-
JeNeHHoCTel ApyT A Apyra. OHY y4aTcsa Ha COOCTBEHHOM OIIBITE U HA Pe3yiIb-
TaTaxX MpUMEHEHHUs TEXHOJOTHI. DBOMIONKS B TOH WIHM UHOU GpopMe He IpeKpa-
IIaeTcs HUKOT/Ia. BuepalrHsasa peakiiys Ha ONpeeeHHbIH Habop 06CTOATENBCTB
MOJKeT KpaiiHe c11ab0 xapaKTepu30BaTh TO, KaK BhI OyZleTe pearupoBaTh Ha TO XKe
camoe 3aBTpa. B so60oM cirydae, B COOTBETCTBUY C UAeAMU JIeHOHUIIA, eCITU CeTo-
JHAIIHYE 0OCTOSITENbCTBA U IIOBTOPATCS 3aBTPA, TO Y)Ke He MOJHOCTBIO, a JINIIb
B 3HQUUTEJIbHON Mepe.

TakumM 06pa3oM, MBI peasIbHO He 3HaeM, YTO Hac JKJeT B OyzymieM. PHcK B Ha-
IIeM MUpe — 3TO He YTO UHOE, KaK HEOIPeIeIEHHOCTh PEIIeHUH, KOTOPbIe OyAyT
MIPUHSATEL APYTUMHY, ¥ OTBETHBIX PeIIeHUi, KOTOpble OYAyT IPUHATH HaMU.

Konnenmun ®yHzaMeHTaNbHBIX Vel, MosBUBIIVECST B Iepuof ¢ 1952 mo
1973 1., yCHENIHO BHIZIEPXKAIU MTPOBEPKY INTyOOKUMU U YAUBUTEIbHBIMU HU3Me-
HEHUSIMU, TPOU3ONIEAIINMY B Mupe GUHAHCOB. DTH U3MEHEHUS BapbUPOBAIHU
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oT uHpAnuM 1970-X IT. [0 BEJIUKOTO ObIYbEr0 PBIHKA, HAYABLIETOCSA HA 3ape
1980-X IT., ¥ OT HEGOJIBILIOTO My3bIPs, KOTOPBIN IPUBEJ K 00Bay PhIHKA B OKTS-
6pe 1987 r., 10 MacmWITAaGHOTO TEXHOJOTUYECKOTO MY3BIPsi, 3aBEPUINBIIETOCT
kpaxoM 2000 1. MBI cTa/iv CBUZIETENSIMHU PEBOTIONNY B chepe KOMMYHUKAIIMH U
Io6anu3aluu ¢ ee HOBBIMU UTPOKaMU U GUHAHCOBBIMU UHCTPYMEHTAMU, O KO-
TOpBIX UHBeCTOPHI 1970-x 1 1980-X IT. fake U He TOMBIIUIAIN.

Ha nmpoTtsxeHuu Bcero atoro BpemeHu OyHaaMeHTaabHbIe Vien TTOCTOSHHO
[I0/[Beprajauch KPUTHKE CO CTOPOHBI SHEPIUYHBIX, YMHBIX U BIUATENbHBIX IIPaK-
THUKOB B cdepe yIpaBieHUs HHBECTUIIUAMU. BMecTe ¢ TeM rpaHULIBI MeXY Teo-
peTUKaMM U IpaKTHKaMH, HeKOor/ja OTYeTINBEIe, CTaJIN TAaKUMU JKe pacIlIblBya-
THIMH, KaK ¥ HBIHEIIHUE TPaHUIBl MeXAY MpodeccopoM IIKOIbI OU3Heca, MHKe-
HepoM U oburareneM YOJUI-CTPUT.

B momeHT BhIXoza «DyHAAaMeHTaNbHBIX Uzel» B 1992 T. cyllecTBOBaBUINE
PBIHKM MOXKHO OBLIO OXapaKTEPHU30BaTh KaK «IIOTPSCAIOIee TBOPEHUE», OJHAKO
C TeX HOp UX MaciTabbl, pa3HOOOpasue U BIMSHUE Ha BCE aCleKThl SKOHOMUYe-
CKOM »XHU3HU BBIPOCIY HEM3MEPUMO. VIMEHHO PhIHKU CZlelai BO3MOXKHOM 9KOHO-
MHYECKYIO TVIO0aTU3aIUIo ¢ ee MHOI0OOpa3reM HOBBIX, CIOKHBIX (GMHAHCOBBIX
MHCTPYMEHTOB, 00ECIIeYNBAIOINX MTepeMelleHre KauTaaa U yrpaBieHue puc-
KaMU. PEIHOYHBIE LIeHbI He TOIBKO GOPMUPYIOTCSA Ha OCHOBe MHPOPMAIUY, OHU
[IlepeHOoCAT CBeZleHUsA OT UHGOPMUPOBAHHBIX UHBECTOPOB K HEMHPOPMUPOBAH-
HBIM, @ UHOTZ]Ja ¥ HA06OPOT.

B pesynbraTe moTok MHGOpPMANUM, KOTOPBIM HadajJ HapacTaTh B Hadase
1990-x rT., 06epHYJICS JIABUHOM, 3aXJIeCTHYBIIEeH Hac. KOMIIbIOTepbI, TPUMUTHB-
HBI€ U IIPAKTHYeCKU Oecrione3Hble 411 OOJIbIIMHCTBA MHBECTOPOB U MEHEAKEPOB
B Te BpeMeHa, Korza 51 paboTasl HaZl PyKOIIUCHIO, Telleph 3aHUMAIOT LIeHTPaJIbHOe
MECTO B MUpe 6u3Heca U GUHAHCOB*. KOMITbIOTEpPHI U3MEHIIN XapaKTep KOMMY-
HUKAaIWY, Ipolefyp pacieToB, IPUHATUA UHBECTUIMOHHBIX PellleHHi U yIipasJie-
HUA PUCKaMU TakK, KaK HUKTO M3 Hac He MOT IIPeJIoI0XKUTh elle 20 jeT Hazaz**.
Ho caMbIM cepbe3HBIM UCIBITAHUEM, TIOXKAIYH, OBUIO TO, YTO GE3YMHBII ITy3BIPh
KoHIa 1990-X IT. 1 ero kaTacTpodudecKkue IIOCAe/CTBUA 3aCTABIIN MHOI'UX YCO-
MHUTBCA B CIIPaBEJIMBOCTU JOIYIIEHNs O paljiOHaJIbHOCTU — OCHOBOIIOJIAra-
miero asneMenTa PyHzaMeHTaNbHBIX Vizeil.

Hecmotpst Ha Bce comHenusi, PyHaamMmeHTambHbIe VZien cTaniu OCHOBOM obiie-
MIPUHATHIX IPOLEAYP VIIPAaBIeHUA HHBECTUIIMOHHBIMU MOPTHENAMU U TOPTOBIU
Ha GUHAHCOBBIX PHIHKAX MUpA. [ToIo}keHre O B3aUMOCBA3aHHOCTH PUCKA U OXKH-
ZlaeMOM JIOXOZHOCTU CTaJIO IIeHTPaTbHBIM /JIs1 BCeX MHBECTUIIMOHHBIX pellleHn!.

* CerofHst cTapblil $aii pyKOIUCH, IOATOTOBIEeHHbIH B dopmaTe DOS, MHe yKe HEAOCTYIIEH.

** TOBOPSI O MIPEBOCXOZAIIEM OXXMAAHUSA TEXHUIECKOM mporpecce, razera Wall Street Journal coo6-
mwta 27 utonsg 2006 T. 0 TOM, YTO MHBECTULIMOHHBINM KOHCYIbTaHT Marshall Wace coszan B 2005 r.
KOMIIBIOTEPHYIO MOZeTIb, CIIOCOGHYI0 06padaTtsiBaTh 500 000 TOProBEIX IPEATIOKEHUH OT 246 Au-
JIEPOB MO LIEHHBIM GymMaram.
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[TocTy/saT 0 TOM, YTO PHIHOK TPYAHO MEPEUrpaTh, OOJIbIIIE HE MOBEPraeTCa CO-
MHEHUIO JJa)Ke TEeMU, KTO 3asABseT, OYATO 3HAET, KaK CAeNaTh 3TO. [IpUHIUIIEL
yIpaBieHUs KOPIIOPAaTUBHBIMU GpUHAHCAMU MPETEPIIeN 3HaYHUTETbHbIE N3MeHe-
Hus; Teopusa MoawibsiHu-Muutepa okasana 6ojiee CyI[eCTBEHHOE BIUSHUE Ha
my3bIpb 1990-X IT. U €0 MOC/IEACTBUA, YeM IyMaloT MHOTHE. Anbda u 6eTa, OBIB-
IIMe B CBOE BpeMsA HENOHSATHBIMM aTpUOyTaMU MOZENU OIEHKU KalUTaJIbHBIX
aKTHUBOB, CTald KPUTUYECKH BAXKHBIMU dJI€MEHTAMH CAMBIX CIOXKHBIX GOpM
yIpaBieHus MOPTQENIMHU U U3MEPEHUA PE3YIbTaTUBHOCTH UHBECTUIUNA. HOBBIE
MTOAXObI K CTPYKTYPUPOBaHMIO IOpTdeEsel, B YaCTHOCTU IOSBJIEHNE XeIK-GOHI0B
U pacmpocTpaHeHHe KOPOTKUX IPOJaXX, KOHEYHO Ba)KHBI, HO BCE OHU yXOJSAT
kopHaMu B PyHzameHTanbHbIe Uzen.

HakoHel1, B3ppIBHOE pacpoCTpaHeHHe MMPOAYKTOB, CTpATernii U MHHOBAIIUH,
CBsI3aHHBIX C MOZIENbIO IIeHO0Opa3oBaHUs OMIIMOHOB (Ha3BaHHOM IOmKuHOM
damoii «BenMyaiiiieil uzeeit cToIETHA»), KOTOPOE elle JaleKo OT 3aBepIIeHu’.
3aMeuy, UTO COBOKYIIHAs YCJAOBHAsA CyMMa JepHUBaTUBOB, HaXOJAUBIINXCA B 00-
parenuu B Koniie 2006 1., coctasisuia $370 Tp/H — YKCI0, OT KOTOPOTO T'OJI0Ba

uzeT Kpyrom®.

ODTa KHUTa HauWHaeTCs ¢ aHaau3a KpuTruku OyHaaMmeHTanbHbIX Vel cTopoH-
HUKaMH TEOPUU IMOBeJleHYeCKUX GUHAHCOB, B YACTHOCTU KPUTUKHU T'HIIOTE3BI
3¢ deKTUBHOTrO PHIHKA. B ciiesyromeil 4acTH IpeCTaBIeHbl TEKYIINE B3IVIAABI
[Tona CaMyasbCcOHa, OAHOTO U3 BeIUYaUIINX CIeNNaNNCTOB B chepe MOBeAeHUs
PBIHKOB U popMupoBaHus noproeeir. CaMyaIbCOH € HEJOBEPUEM OTHOCHUTCS K
MOIIBITKAM NIPEB30MTH ZJOXOAHOCTh PhIHKA B I[EJIOM WIH, B 60Jiee MpaKTUIeCKOM
IUTaHe, TIepeurpaTh B3aUMHbIE GOH/BI, IPUBSI3aHHbIE K KAKOMY-THO0 OpUEHTHDY,
HanpuMep nuszaekcy S&P 500.

Jlanee nsnararmTcsa NpeJCTaBleHus APYyTUX U3BECTHBIX YUEHBIX, KOTOPhIE TaK
WM VHa4e BHeCIU BKJIAJ B IpPUMeHeHHe KIIOYeBBIX uzell GUHAHCOBOH TeOpUHn
Ha MpaKTHKe B HOBBIX U HEOOBIYHEIX popMarax. Cae oM UAYT IIaBhl, TOCBSIIEH-
HBIE yCIlleXaM HeKOTOPBIX MHCTUTYLIMOHAIBHBIX MHBECTOPOB. B HIX ITOKa3aHo, KaK
OHU TIOAXO/WIN K BEIpabOTKe CTpaTeruu, KakK UCIoib3oBaiu OyHaaMeHTaIbHbIE
Wpen.

OTo JMIIb HAYaIo Mpolfecca. YAUBUTENIBHO, HO YeM GOJIbIlle MHBECTOPHI T0-
naratotcsa Ha PyHzameHTanbHble Vzen mpu GOpMUPOBAHUM CTPATETHH, pa3pa-
60TKE HOBBIX (pUHAHCOBBIX MHCTPYMEHTOB B CTPEMJIEHUU K 60jiee BBICOKOM Z10-
XOJHOCTH II0 OTHOLIEHUIO K PUCKY, TEM OOJbIIe PeasbHBIN MUP CTAaHOBUTCSA I10-
XO)KMM Ha TeopeTHYeCcKuil MUp, ONMCaHHHIY B «PyHIaMeHTaNIbHBIX HJeax». Ha
CTpaHUIAX HacToALlel KHUTY 3Ta MBICJIb IOBTOpsAETCA HeogHOKpaTHo. DPyHza-
MeHTa/IbHBIE Vlen — BoBcCe He B370P.

* [luTupyeTcs IO M3ZaHUIO KOMIAaHUM International Strategy & Investment Group, ISI Reports,
December 11, 2006.
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[Moxasay¥ caMoi 3aMevyaTeTbHOM 0COOEHHOCTBIO STUX UEH ABIAETCA UX He-
[IpeoZioNMOe BINAHNE Ha MHBECTHILIMOHHBIE pellleHUs, Jake HECMOTps Ha To,
YTO TEOPUM MHOT'O pa3 IIPOBAJMBAJINCH IIPX IIPOBEPKE Ha NpakTuke. CUTyanua
cpoAiHU TOM, 0 KoTopo# Jlyuc MeHang, naypeatT [TynuTiiepoBckoil mpemMuu, mpo-
deccop aHIIUIICKONM U aMepUKAaHCKOH JINTepaTyphl, CKa3aj B CBA3U C paboToi
®petiza «<HeyzoBneTBOpeHHOCTD KyabTypoi» (Civilization and Its Discontents):

MPUHLMNLI NOAHOCTBIO YTPATUAM CBOE 3HauyeHue Kak OCHOBa MPeACTaBneHuin 06
YCTPOWCTBE MUPA, OfHAKO Mbl HE MOXEM CYAUTb O MUPE B OTCYTCTBUE BCAKMX MPUH-
umnos’

Co3zgaTenell Mozenell He YAUBIIAIOT CIOXKHOCTU, BO3HUKAIOIINE TIPYU SMITUPU-
Yeckoii npoBepke. CeslaHHbIE UMY 6a30BBIE JOMYILIEHNUS HEPEIKO NCKYCCTBEHHBI
U Yallle BCEro He JIOMyCKAaloT MPSMOTo IpUMeHEHUs MOoJesel I pelleHus UH-
BECTUIIMOHHEBIX IIpoOIeM B pealbHOM BpeMeHU. TeOpeTUKHU He XyXKe APYTUX
3HAIOT, YTO peaJbHBIM MUDP OT/INYaeTcs OT CMOJeIMPOBAHHOM KapTUHBL. OfHAKO
OHM CTPEMATCA K IOJIy4eHUIo 6osee IMTyOOKUX U CUCTEMHBIX IIPe/iCTaBIeHN O
paboTe pPLIHKOB, O B3aUMO/JEHCTBUY UHBECTOPOB, O ZOMUHHUPYIOIIE PO prcKa
B IIpolLiecce MHBECTUPOBAHUA B IjesioM. OHY IPeKpacHO ITIOHUMAIOT, YTO X TEOPUH
HeJIb3d CYUTATh 3aKOHYEHHBIM MpoAyKToM. OHU 3aHUMAIOT IUIAliapM, CO3Ja0T
HICXOZHYIO IUIOIAJKY JJIS1 KUCCIIEJOBAaHUH U, C TEPeX00M Ha CJIEAYIOMINHA YPOBEHb,
MIBITAIOTCA BBICTPOUTD IENBHYIO CTPYKTYPY, IIO3BOJISIONIYI0 OOBACHATD Pe3y/IbTa-
ThI PBIHKOB U PeIIaTh NHBECTULIMOHHYIO AUIEMMY BbI60pa PHUCKA U JOXOLHOCTH.
OTa cTpPyKTypa IpozorKaeT pa3BUBaThCA.

B mpotecce 106011 PEBOMIOIUY C TEYEHUEM BPeMeH! Hen30eKHO BO3HUKAIOT
HelpeABU/IEeHHbIE OTKJIOHEHUS KaK B TEOPETHYECKOM, TaK U B MPAKTUIECKOM
wiaHe. HacTymaroT nepuozbl pa3oyapoBaHU U JaXKe MOMBITOK KOHTPPEBOJIIOIUH.
BceoGbeMITIONIEE TOMYIIIEHNE O PAI[MOHAIFHOCTH UHBECTOPOB BO Becex OyHaaMeH-
TaJbHBIX VedaX, KOHEUHO, HEPeINCTUYHO, OZJHAKO CJIy9au ero HepaboTocnocob-
HOCTHU CJIUIIIKOM XOPOIIIO BUAHBI HA PHIHKAX, TOCKOJIBKY OHU CBSI3aHBI C BHICOKOM
BOJIATWIBHOCTHIO, BOSHUKHOBEHMEM U CXJIOIIBIBAHKEM ITy3bIpeli, KOHILIeHTpalei
Ha KPaTKOCPOYHBIX MU3MEHEHUSX U MOTpsAcCaloNiell Helocae0BaTeJbHOCTH UC-
mosib30oBaHuA nHopmanuu. Mbl He MOxXeM u3y4daThb poib OyHAaMeHTaIbHBIX
Vigeit B coBpeMeHHOM Mupe 6e3 ydeTa TOro, YTO HbIHYe Ha3bIBaeTCs IOBeAeHYe-
cKUMU GUHAHCAMU, TIOCKOJIBKY U B 3TOM 06JaCTH €CTh BBIJAIOIIVECS MBICTHTE-
s — yaypeaTsl HobeneBckoit mpeMun.

Xots 60ppba AByX TedyeHUH nprobpeTana BpeMeHaMU OYeHb JKeCTKUM Xapak-
Tep, HOIbITKN CTOPOHHUKOB IT0BeZIeHYeCKUX PUHAHCOB ITepeCcMOTPEeTh OCHOBHEIE
JIOTTYIIeHVS IPUBETH K OTKPBITHIO HOBBIX MHOTOO0EIIAIOIUX IEPCIIEKTUB B paM-
KaX MUCXOAHBIX uzei. biarogaps stomy ®yHzameHTanbHble Vien cTasiyu OCHOBOM
Ka)XZI0T0 MHBECTUIIMOHHOI'O pelleHu .
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CkasaHHOe HU B Koell Mepe He ymMassieT BaXXHOCTb U3MeHeHU, Ipousoles-
mux B chepe GUHAHCOB C MOMEHTA BEIXOJA B CBeT KHUTU «DyHIaMeHTaIbHEIE
nzen GUHAHCOBOTO MUPa» B 1992 T., WM HOBBIX HJEH, KOTOPHIE IIOTECHIUIN CTa-
pble IO BCeM HallpaBjeHUAM. PeBOIIOIIMOHHOE pa3BUTHUe TeOpUU B 1952-1973 rT.
TpaHCcHOPMUPOBAJIO NMPAKTUKY UHBECTUPOBAHUSA HACTOJNBKO IITyOOKO, YTO MUP
y>Ke HUKOIZIa He BEPHETCA K IIPEXXHEMY COCTOSHMIO. Bce HOBBIE TeOpeThYecKue
pa3paboTKU ONMUpaloTCs UMEHHO Ha 3TH PyHpaMeHTanbHbE Ven.

HecmoTps Ha »eCTKOCTb JOIyIleHUH O paljioHaIbHOCTH NHBECTOPOB U POIU
nHpopManuy, runoTesa 3¢GeKTUBHOTO PEIHKA OCTAETCS CTaHZAAPTOM, Ha OCHOBE
KOTOPOT'O MBI CYyZIUM O IIOBEJE€HUU PBIHKOB M PEe3YJbTaTUBHOCTU MEHE/KEPOB.
B namu aHU, KaK U B IpouUIOM (a2 B HEKOTOPHIX OTHOIIEHUSAX HAMHOTO MEeHbIIIe,
yeM B IIPOLUIOM), JIUIIb eJUHUIIAM yZaeTcAd HaWTU cTpaTeruu, O3BOJA0LITe
6osiee WM MeHee CTaOWIBHO NIPEBOCXOAUTH PHIHOK. XOTS HpeAIoKeHHbIN Map-
KOBUIIEM PEIIENT KOHCTPYUPOBAHUA MTOPTdeIel IpeAIonaraeT, YTO Mbl HE MOXKEM
BOCIIPOM3BECTH peabHbINi MUP, COOTHOILIEHNE PUCK/JOXOLHOCTh HaXOAUTCA B
LIeHTpe BceX MHBECTUIIMOHHBIX penleHU. He MeHee BaXkeH U cZenaHHBIN Map-
KOBUIIEM aKI[eHT Ha pa3jN4Uu B JOJITOCPOYHOM ITepCIeKTUBE JOXOLHOCTH IIOPT-
densa B LeIOM U ZOXOZHOCTU OTJENbHBIX COCTABJAIONINX €r0 MAaKeTOB I[EHHBIX
6ymar. bera Mozieny OLleHKY KallMTaJIbHBIX aKTUBOB Oosiee He SIBJISIETCA elUH-
CTBEHHBIM ITapaMeTPOM PUCKa — UHBECTOPHI He MOT'YT UTHOPHUPOBATh pa3inudue
MeX/Jy PUCKOM OXHZaeMOH JJOXOZHOCTH TOTO WIM MHOTrO Kjacca aKTUBOB U PU-
CKOM pellleHuH, CBI3aHHBIX C MMOJydeHueM 6ojiee BHICOKOU JOXOAHOCTH, YEM V
3TOTO KJIacca akTUBOB. IIpeacTaBieHne MoawibsHU-Muuiepa o GOHIOBOM PhIH-
Ke KaK o IYIJaBHOM (akKTope, OT KOTOPOI'O 3aBUCHUT CTOMMOCTD ITpUBJIeYeHNs Ka-
IUTajga KOMIIaHuelH, ObUI0O BO MHOTHX CMBICJIAX WHTEJUIEKTYaTbHON JBIDKYIIEH
CWIOM TPaHJM03HOTO Iy3bIpsA 1990-X IT. U IPUYMHOM NTOC/IeAYyIollell BOTHBI CKaH-
JIaJIOB, CBA3aHHBIX C KOPIIOPATUBHOU OTYETHOCTHIO.

W, xoneuHo, ngeu biaska-lloynza—MepToHa OTHOCUTENIBHO OLIEHKU U BO3MOX-
HOCTel epUBaTUBOB, a TaKXKe CYLI[HOCTH BOJIATWIBHOCTHU, KOTOPHIE 3aXBaTWIU
PBIHKM BCeX MBICJIMMBIX aKTUBOB 110 BceMy MUpy. Kak oTMe4YeHO B OZIHOM U3 I10-
cleHUX UcciefoBaHuM, u3 500 KpyIHENITNX MUPOBBIX KOMIAaHUH 92% HCIosb-
3yI0T ZlepuBaTUBhL. [Ipodeccop dauHbyprekoro yuusepeureTa JJoHaaba MaKkkeH-
31 OXapaKTepHU30BaJl TEOPUIO 1eHOOOPa30BaHUA ONMIIMOHOB KaK «MaTEMAaTHKY. ..
06JIe9€HHYIO B IUIOTh U KPOBb»’.

B nporiecce uTeHUs He 3a0bIBaiiTe, YTO TOT MAaCCUB 3HAHUI, KOTOPBIH SBJIAET-
cs1 IpeZIMETOM 3TOM KHUTH, OBUI HAKOIUIEH Bcero 3a 21 rog, B mepuog ¢ 1952
1o 1973 r. OTo 3aMedaTeNbHBIE MOMEHT*. BricTpoeHHaa TeopeTHUdecKas CTPYK-

* B cBOeil BeJIMKOJIETIHOM KHUTe «/[BUraTesb, a He 3epKaJio: KaK pUHAHCOBble MOZEIN GOPMUPYIOT
peiHKM» (An Engine, Not a Camera: How Financial Models Shape Markets, 2006, p. 389) MakkeH-
3U XapaKTepU3yeT IPOILecC KaK «KacKa/», B KOTOPOM KaX/[blii HOBATOP HAIIPSAMYIO OIMPAETCs Ha
WZIeV CBOWX TIPEAIIECTBEHHIKOB.



Mpeancnosve W 17

Typa ObLIa COBEPUIEHHO HOBOM U MTPAKTUYECKY HE NMeJla UCTOPUIECKUX KOPHEH.
B ncropuu nzeil oueHb Majo MOAOOHBIX TPUyMbalbHbIX IecTBUMN. Men 3BKIN-
na, Vicaaka HeloToHa 1 Asbbepra DUHIITEIHA Pa3AesIIOT CTOJIETUSA, & Pa3BUTHE
SKOHOMMYECKOH Teopu oT Azama Cmuta (1776 r.) no JaBuga Pukapzo, Anbdpe-
na Mapmasna, Kapia Mapkca (XIX Bek) u, HakoHeTl, 7o /l>koHa MeitHapaa KeitH-
ca (1936 r.) 3ausnio 160 nert.

Korga B Hauasie 1989 T. s B3s/Ics 3a cO3/jaHKe KHUTH, BCE MOY TePOU OBUIH ellle
JKUBBI, UMEHHO II03TOMY MHeE U XOTEJIOCh PaccKasaTb O HUX. B Te BpeMeHa OHU
6BUTH He TOJIBKO TIOJHBI CHJI, HO U C TOTOBHOCTBIO ZIaBaI UHTEPBBIO U BEJIH TIepe-
nircky. C TOM TOPHI U3 KU3HU yiuiu Tpoe: MeptoH Mwuiep, ®panko MoawibsiHu
u Gumep biak. MHorue U3 aToit Koroptel — appu Mapkosull, Po6epT MepToH,
Mepron Mutep, ®panko Mogwnbsiau, Matipos [lloyn3 u Ywibsau llapn — cranu
naypeatamu HobeseBckoil mpemuu. B mx uncio HaBepHska nonai 6s1 u dumiep
B3k, ecu 651 B 1997 ., korza [loysn3 u MepToH MoJydaay 3Ty Harpazy, OH ObL1
¢ Hamu. /xek TpeitHOp, KOTOPBIN 3aHUMaeT GOJIBLUIOE MECTO B MOEM paccKase,
TaKKe 3aC/y’KUBAeT 3BaHUs jaypeara HobeneBckoii mpeMuu, OfHAKO OH He I0-
JIy9WI ero u3-3a TOrO, YTO TaK U He OIyOIMKOBaj CBOI HOBATOPCKYIO paboTy,
TIOCBAIIEHHYIO MOZEN! OI[eHKU KallUTalbHbIX aKTUBOB™.

PaboTta HaJ 3TOH KHUTOH ObLIa HE TOJBKO YBJIEKATENIbHOMU, I paCCMaTPUBAIO
ee KaK BeJIUKYIO YeCTb.

IMutep BepHcTaiin
Hoio-Mopxk,
maptT 2007 .

* 1 pomxeH npuHectu /xeky TpeliHopy cBou u3BHMHeHMA. Ha crpaHune 184 mepBoro usgaHus
kHuru «PyHIaMeHTanbHEle PUHAHCOBHIE HEH» A yKasal, 9To TpeiHop «ocTaBuI ['apBapACcKyio
Koy 6ustHeca B 1955 r.» [Togo6Hass GopMy/InpoBKa co3jaeT BliedaT/ieHHe, YTO OH TaK U He 3a-
KOH4YMJ ee. Ha zie/1e OH He NPOCTO 3aKOHYMII €€, a MOIYYWJI AUIUIOM C OTIMYHEM.



HekoTopble
0COOEHHOCTU KHUTW

acrosmasn paboTa ABIAETCA IPOJODKEHNEM UCTOPUH, U3/I0KEHHOH MHOIO

B KHure «DyHAaMeHTaIbHbe ey GUHAHCOBOTO MUPA: apaZoKCalTbHBIE
Havajia COBpeMeHHOH YOJUI-CTPUT», KOTOpas BhIILIA B cBeT B 1992 . 1 mocsAle-
Ha IVIaBHBIM 00pa3oM TeopuH. §I cChUIalOCh Ha Hee 37iech Kak Ha «DyHaaMeHTalb-
Hble uen». B HOBoU kHUTe «DPyHAaAMeHTaNbHble UAen PUHAHCOBOTO MHpA:
SBOJIIOLNA» pedb UZeT O IpeBpallleHNuH TeOpuli B OCHOBY CerOZHANIHEro MHBeCTH-
I[MOHHOTO 6u3Heca. B Hamy AHU Jaxke aBTOpH PyHAAMeEHTANbHBIX Ve 3aHu-
MaloTCA BOIIPOCAMU UX NIpUMEHEHUs HapaAy ¢ BeAyIIMMM IpakTUKaMu. Eciau
«DyHzaMeHTaIbHbIE Hen» CHOKYCHPOBaHHEI Ha OeTe, T. €. Ha MOBEJEHUH PHIHKOB
1 Ha GOPMUPOBAHUU U OIIEHKe TOPTdeseli B 3aBUCUMOCTH OT 3TOTO IIOBEJEHUS,
TO B KHUTe «DyHAaMeHTaIbHbIe Hled GHMHAHCOBOI'O MUPA: SBOIIOLN» OCHOBHOE
BHUMaHUe yzensgeTcsa anbde, T.e. JOCTIDKEHUIO Oojiee BBICOKOH ZOXOZHOCTH II0
CPaBHEHUIO C KAKUM-THO0 OpueHTUPOM. IIpoiliie roBops, B HACTOALIEH KHUT'e Pedb
HUZeT O IPUMEHEeHUU TeOpUU Ha NpaKTUKeE.

A gacTo ucmosnb3yio BeipakeHue «OyHIaMeHTaIbHbIE V1en», B KOTOpOoM o6a
CJI0Ba HAUYMHAIOTCA C 3aIVIaBHOM OYKBEL. Ilof HUM IOApa3yMeBaroTCA BCe Teope-
TUYECKHE ACIEKTHl, pACCMOTPeHHEIE B «DyHJaMeHTaNIbHbIX UeAX», — JOMUHU-
pyIolias posib PUCKa TP IPUHATHH pellleHuH, OlleHKa aKTHUBOB Ha KOHKYPEHTHBIX
PBIHKAX, CHa AuBepcuduKanuy, Beicoyaiire 6apbepsl Ha MYTU KEJTAIOMINX
MEepenrpaTh PIHOK, MOZENb IIeHOO6Pa30BaHUsA OIIIMOHOB U T.1I.

VupiMu cioBamu, nog OyHaaMeHTaIbHBIMU VieaMu moHMMaroTcsa paboTa
Tappu MapxkoBwu1a o npuHIunax GopMupoBaHus noprdesneii, peBoIOINOHHBIE
B3msaAbl Ppanko MoawibsaHu 1 MepTroHa Muiepa Ha KOPHOpPAaTUBHbIE GUHAHCHI
Y II0BeZleHHe PBIHKOB, MOZIe/Ib OIleHKU KalluTalbHbIX akTUBOB [llapna-TpeliHopa—
MoccuHa-J/IuHTHEpa, TOJIKOBaHUE THUIOTe3bl 3¢deKTUBHOTO phiHKA HOmKHuHOM
damoii, 1 MozIeTTh IIeHO0Opa3oBaHus omInoHoB Puiepa biaka, Maiipona Iloys3a
u PobepTa MepToHa.



YacTb ‘

OYHOAMEHTAJIbHbIE
NOEW

N TTOBEAEHYECKWNE
ONHAHCDI
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eIUKUi sKoHOMUCT Anbdpes Mapiiaut HaurHaeT cBoi TpyZ «OCHOBBI 9KO-
HOMHYECKOH HayKW» TAKMMH CJIOBAMIU:

SKOHOMMYecKasn HayKa... U3ydaeT Ty cd)epy NHONBWAOYaANbHbIX U O6LLLeCTB€HHbIX
,D,el;lCTBl/ll;I, KOTOpanA TeCcHenLwnm o6pa30M CBA3aHa C Co3aHneM N MCNoib30BaHMEM
MaTepKnalibHbIX OCHOB 6narococTosHNA. CnepoBatenbHO, 3TO, C OAHOM CTOPOHbI, NC-
cnefoBaHme 6OFaTCTBa, ac ,D,perI?I, YTO BaXHee, — 4acTb nccnegoBaHnAa CaMoro
YyeioBekKa.

«OCHOBBI 5KOHOMUYECKON HayKn» Mapiayuia onpeieIin XxapakTep pa3BUTH
SKOHOMUKHM B ITOC/Ieytolre mouBeka. OfHaKo, HEeCMOTPs Ha IIpUBe/IeHHbIE BBIIIE
3aMevaTesbHBIE CJIOBA, B €r0 KHUI'e OCHOBHOE BHUMAaHUe yAenaeTcsa U3y4YeHUI0
GoraTcTBa, a UCC/Ie0OBaHNE YeJOBeKa HaXOAUTCA Ha BTOPOM IUTaHe. B kiaccuye-
CKOH SKOHOMMYECKOU HayKe YeJOBEK IMpeZCTaeT mepes HaMUu KaK HEKUi poboT,
HaZleJleHHBIN pasymoM. bosee Toro, y Mapiianna OTCyTCTByeT BaskHEHUIIHI KOM-
ITOHEHT HCCIEA0BAHNs YeJI0BEKa — ITOJIEMUKA B OTHOIIIEHUU OyayIero. B KoHIle
KOHIIOB, TIOCJIE MHOT'OJIETHEH ZIMICKYCCUH KOHIEMIHsA Mapiasuia 6bu1a OIpoBepr-
HyTa ero yueHukoM JxonoM MetiHapgom KefiHcoM B u3BecTHOM KHUTe «O0bImas
Teopusi 3aHATOCTH, MIPOIIEHTAa U JieHer», U3aHHO! B 1936 T.

Wpeu, Mozenn, KOHLENIIUU U CUCTEMBI, COCTABJISAIOIINE TEOPETUUECKYIO CTPYK-
TYPYy COBpEMEHHOM HayKu O pUHAHCAX, KOTOPhIE B COBOKYITHOCTHU 5 HA3bIBalO
dyHzpaMeHTaIbHBIMU ViieaMu, BO3HUKIU B iepuof ¢ 1952 no 1973 r. [Toutu Bce
OHU 00sI3aHBI CBOUM TOSIBJIeHHeM Mapiajury, ¥ JUllb HeMHOTHe — KelHcy.
®dyHzpameHTanbHBIE Vlen BEICTPOEHBI Ha OCHOBOIIOJIAraollleM JOIyIleHUU O TOM,
YTO MHBECTOpaM HUYTO He MellaeT MIPUHUMATh ONTUMAaJbHbIE pellleHNs, HeCMO-
TpsA Ha MPOTUBOPEYNBEIE QAKTHI, CIYXH, U3MEHYUBOCTh M HEOIpeJeIeHHOCTh
OKpYy»Karolllero Mupa.

C TeyeHHEeM BpeMeHH [TPOTUBOPeYrEe MEXKY aOCTPaKTHOM KOHIIENIIUEeH Yesio-
BeuecKOU palMoHaTbHOCTU U TPyOOH peasbHOCThIO Hallel KU3HU JIUIIb YCUIH-
BaJIOCh. YTO MBI 3HAEM O TOM, KaK JIFOAY IPUHUMAIOT PEIIeHUs U eTaloT BHIOOD?
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HackosbKo BeJIMK pa3phiB MEXAY TEOPETHUYECKUMHU JOMYIIEeHUAMU W PeasbHO-
cTb10? K KakuMm IOCIe/CTBUAM OH IIPUBOAUT?

XoTs OTBETHI Ha TIOZI0GHBIE BOIIPOCH BCET/IAa BAXKHBI /I TOHUMAaHUS TIOBEe-
HUSI UHBECTOPOB W BJIUAHUA UX JEHCTBUM Ha COCTOSTHUE (PUHAHCOBBIX PHIHKOB,
HUKTO — BIUIOTB /0 cepeAnHbl 1960-X IT. — He 6pajics 32 CHUCTEMHBIN TTOUCK
pemieHus. [IoNBITKY cesaTh 3TO MPEANPUHSIA OCHOBOIIONIOXKHUKU TEOPUH, U3-
BECTHOU HbIHE KaK MOBeZieHYeckre GUHAHCHL. DTO MPOU3O0IIIO CIyIaliHO, KOTJa
Jlouuen Kaneman u AMoc TBEPCKY — Hay4YHBIE COTPYAHUKU Kadephbl ICHXOJIOTHH
EBpetlickoro yHuBepcureTa B Mepycanume — OOMEHSUINCh MHEHUAMU O CBOEH
pabote u HabmOAeHUAX. VX TOCIEAYIOIIee COTPYAHUIECTBO, CKPEIUIEHHOE ZIPY-
YKeCKUMU OTHOLIEHUAMU, JAJI0 IIe/phle IJIOAB — y4eHble CO3/laau Mozeb Gop-
MUWPOBAHUA CYX/IeHUN U NPUHATUS PEIIeHUH B YCIOBUSIX HEOIPeeIeHHOCTA .
B ocHOBY ux paboTHI JIETJIO U3y4YeHHUe TIOBeJeHU YeI0BeKa.

Kak Kaneman u TBepcku oTMeTWtH B 1992 1.: «Teopun BEIOOpA B JIydIIeM
C/Iydae HETOYHBI U GpparMeHTapHBL. .. BEIGOP — 3TO KOHCTPYKTUBHBIHN, 3aBUCAIIII
OT MHOTHX OOCTOSATENbCTB Tpolfecc. JIFo/M, CTOMKHYBIIUCH CO CJIOXKHOI Mpobiie-
MOIA... IpUGEraroT K yIpPOIIEeHHUAM ¥ KOPPEKTUPYIOT AeicTBYsA~» . B pesyabTare B
Tpolfecce MPUHATHS pelleHui MHOTHe AonyineHus OyHaameHTanbHbIX Vel He
BBITIOJTHSIFOTCS.

Beto GBI HEBEPHO yIIpeKkaTh KanemaHa v TBepCKM B IOMBITKaX OOBUHUTD
POJ JIIOZICKOH B MppaloHaIbHOCTU. OHU HUKOT/]a HE CTaBWIM IOZI0OHOM IeJH,
3TO SICHO BUZAHO U3 aBTOo6MOrpaduu Kanemana: «IIpeacTaBieHue Haleil paboTh
KaK MaciiTabHoe HaCTYIUIEHHE Ha CIIOCOOHOCTD YeJOBEKa K paloHaJIbHOMY
MBIIIIEHUIO, a He TIPOCTas KPUTUKA He3bIOJEMOCTH MOJETH PallMOHaIbHOCTH,
MIPUBEJIO K TIOSIBJIEHUIO MHOXKECTBA MTPOTUBHUKOB, 6€3ane/UIAIIMOHHO U B JKECT-
Koii popMe oTBeprarmomux ee»>. Kaneman tak 06bsAcHIAI MHe TIpo6ieMy: «Hezo-
CTATOK PallMOHAJBHONU MOJENU 3aKII0YaeTCA B TOM, UTO... /I €€ BOIUIOIIEeHUs
HeobxoauM pasym. OfHAKO IZe B3ATb TaKOH pa3yM, KOTOPHIA COOTBETCTBYET
aTo# Mozenu? Kakabli M3 Hac JODKEH 3HAaThb M NOHUMAMb BCe, TIOJTHOCTBIO U
MTHOBEHHO»**. Elle sicHee KaHeMaH M3JI0XKWI CBOIO IIO3UIIMIO B OZHOM M3 Ha-
VUYHBIX paboT:

Al pelwnTenbHO OTBEPrato Ntobble MOMBITKM NPEACTAaBUTL Hallly PaboTy Kak AoKa3aTenb-
CTBO YEIOBEYECKON MPPALMOHANBHOCTY. A MOCTOAHHO 06BACHSIO, UTO NCCefoBaHne
3BPUCTUK U NpeaybexaeHuin N1Lib ONPOBEPraeT HepPeanuCTUUHYI0 KOHUENUMIO pa-
LMOHaNbHOCTI, MPeACTaBALLYIO PALMOHANIBHOCTL Kak abCoMOTHO HEMpPOTUBOpEe-
UMBYIO CYWHOCTb... f1 CYWTalo, YTO NPV U3yUeHUM NpenybexaeHnin B CyXAeHUAX
cnemyeT yaenaTb BHUMaHWe B3aMMOAENCTBUI0 UHTYUTUBHOTO W JIOMMYECKOTO MblLife-
HWUA, B pPe3ysibTaTe KOTOPOrO OTKOHEHWA B CYXAEHWAX MOTYT Kak MPUHMMATLCA, Tak
V1 OTBEPraTbCA UMW KOPPEKTUPOBATLCS'.

* A. TBepcku ymep B 1996 r. B Bo3pacre 59 zer. [l. KanemaHn B HacTosIee BpeMs npodeccop IIpuH-
cTOHCKOrO yHUBepcuTeTa. B 2002 1. 0H cTan 1aypeaToM HobesneBcKol mpeMuu Mo 3KOHOMUKE.

** ECIi He YKa3aHO MHOe, TO IUTAaTa 3aNMCTBOBAaHA U3 WHTEPBbBIO WJIN JIMYHOU IEPENrCKH.
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VHaVBUAyaJIbHBIE M COBMeCTHBIe paboThl KaHeMaHa u TBEPCKU cOepKaT
BHYIIUTENbHBIN NTepedeHb GpakToB, ujelt U caMoOueBUHBIX ITOCTY/IATOB YeIoBe-
YeCKOr0 MOBeEeHNUs B IIpollecce MPUHATHUA pelleHni. HanbospImuii nHTepec BHI-
3bIBaeT MHHOBAI[MOHHAA CYIIHOCTb CZeJTaHHbIX MU OTKPBITUN. PaccMOTpeHHEBIE
0COOEHHOCTH YeI0BEYECKOH HATYPHI CYLIECTBOBAIN BCErZa, OZHAKO PaHbIIe HU-
KTO He obpaian Ha HUX BHUMaHusA. Pa6oTel KaHemaHa ¥ TBEPCKU BIOXHOBUIH
Ha M3y4eHVe 3TOH NpobieMaTHKY He TOJBKO HCCIeZoBaTe/el M TEOPETUKOB, HO
U IIPaKTUKOB.

OcTraBmascsa 4acTb 3TOU IVIaBhl NMOCBAIIeHA KPAaTKOMY U3JIOKEHUIO TeOPUU
noBeZieHYecKnX GpUHAHCOB. Ee MoJI0KeHNsI 0O4eHb NHTEPECHEI JJI IIPUMeHeHUs B
MIpaKTHKe MHBECTUPOBaHUsA. KpoMe TOro, OHU MO3BOJIIOT HaM B3IVIAHYTh Ha ceOst
CO CTOPOHHI.

dakTHUYeCcKy BOIIPOC 3ByYUT TaK: B KAKOU Mepe MoBeieHYecKre GUHAHCHI JVC-
KpeJUTHUPYIOT CTaHJapTHble TEOPHUU U MOJiesId SKOHOMMUYeckol Hayku? Chenaina
JIM KPUTHKA PALMOHAIBHON MOZENIH U JEMOHCTPALUA ee HEPAbOTOCIIOCOGHOCTH
Ha NIpaKTUKe OecIiose3HOM WK ycTapeBlleid MO0 KHUTY «DyHAaMeHTaIbHbIE
uzen»? My, ecii B3WLTHYTh Ha MPpo0JIeMy ¢ TPaKTUYeCKOM TOYKU 3pEHMUs, IPU-
OGIKAIOT JIM HAaC TOBeJeHYecKre GpUHAHCH K IOMYyYEHUIO albQbl, T.€. K MOBBI-
HIEHUIO JJOXOAHOCTU MHBECTUIIMH C y4eTOM pHcKa?

He cTouT crielmuTh ¢ BHIBOZAMU MOKa He U3y4YeHBI Bce GaKTHl, OAHAKO B CBOE
BpeMs MHI 0053aTeIbHO C/leaeM UX.

[Tpexxze yeM ABUTaThCA Aabllle, 3aMedy, YTO 0 3TOI'0 MOMEHTa MbI TOBOPWIN
JIUIIb O TOM, KaKoe 3HaueHUe IOJIOXKeHUs TeOpUU MOBeJeHYeCKUX GpUHAHCOB
HMEIOT /I HaC KaK JJI UHBECTOPOB. BMecTe ¢ TeM cyiecTByeT U 60see rny6okas
mpobsiema, KoTopyto JlxxoH Kammbesut ¢ kadeapsl SKOHOMUKY ['apBapACKOTO YHU-
BepcuTeTa chopmynrpoBan B suBape 2006 1. B o6palieHN K AMepUKaHCKOM
$UHAHCOBOM accolMaluy CIeAyIOIMUM 06pa3oM.

Haxe B ycnouax s¢GekTnBHOro GopmMmMpoBaHUA LieH akTUBOB MHBECTULIMOHHbIE
OLLUMOKM MOTYT OUeHb Cepbe3HO CKa3aTbCA Ha BNaroCOCTOAHNM aMePUKAHCKIIX CEMEN. ..
OHW CNOCOOHbI 3HAUYNTENBHO YMEHbBLLINTL MOTEHUMAbHBIE BbIFOAb!I HbIHELWHErO Nepwo-
Aa OUHAHCOBbLIX MHHOBAUWN... ECnW ynacTca NoHATb NPUUMHBI MHBECTULMOHHbIX
ownboK B chepe cemeitHbiX GUHAHCOB, TO MOXKHO OyfeT nofdymaTb 1 O NyTAX COKpa-
LEHNA YOBITKOB OT Takmx OLLMOOK*.

VicTopus, KOTOpYIo MoBeJan KaHeMaH Ha IlepeMOHUH BpydueHus emy HoGees-
CKOH NpEeMUH, CIAYKUT TUIIHUYHBIM IIPUMEPOM «yNIPOLIeHUH U KOPPEeKTUPOBKU
JeNCTBUI», UCIIOIB3yeMBIX B IIPOIlecce BEIOOPA IIPY PELIEHNH CIOXKHBIX TIPOOIeM.

* Campbell (2006).
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OH pacckasai 06 dKCcIleprMeHTe C IBYMS TpyInamu jrogeii. Obenm rpymmnam Obut
MIPEeZJIO}KEH OZMHAKOBBIM HabOp BO3MOXKHBIX PEIIEHMI, HO B pa3HOi GopMe, U 3TO
IIPUBEJIO K COBEPIIEHHO HEIIOX0XXUM pe3ynbTaTaM.

KanemaHn npemyioxul y4aCcTHUKaM 3KCIIEPUMEHTA IIPe/CTaBUTh, 4YTO UX CO-
00IIIeCTBY I'PO3UT onacHasA snuzeMus. [lo pacdyeTaMm 9KCIEepTOB, €CJIM HIUYETO He
MpeATPUHUMATD, TO MOTrUOHYT 600 YesoBeK. DKCIIEPTHI MPEJIOKWIH IBE TPO-
rpaMMBI leiCTBUH.

[TporpamMma A nossosset cnactu 200 yenosek. IIporpamma B ocTtasiseT ase
BO3MOXHOCTH: CITACTH BCeX (BEPOSATHOCTD 1/3) WUIH ITOTEPATD BCeX (BEPOSTHOCTH 2/3).
Kak okazasock, nozgasisamoniee 60IbIIMHCTBO YIACTHUKOB SKCIIEPUMEHTA IIpej-
nown [Iporpammy A, 3aaBuB, 4To B [IporpamMmMe B CIMIIIKOM BBICOK PUCK. YBe-
PEHHOCTb B TOM, 4TO 200 4esoBeK OyAyT TOYHO CIACEHHI, OKa3aJach IPeAIoy-
TUTeJbHEeN BO3MOXXHOCTHU IIOTEPATh BCEX C BEPOATHOCTBIO 2/3.

3arem KanemaH mocTaBwI Ty JKe 3aZ,a4y lepeJ, Apyroi Ipynoi, Ho U3MeHWI
ycnoBus. [Tporpamma C mpezmnosnarana rubens 400 genosek. [Iporpamma D ocTas-
Jifj1a iB€ BO3MOXKHOCTH: CIIACTU BCeX (BEPOATHOCTD l/3) WM NOTepATh Beex (Be-
POSITHOCTH 2/3). B 3TOM citydae yqacTHUKH BbiOpasu [TporpaMmmy D — CBA3aHHBIN C
HEIO PUCK BBIVIAZEN MPeANOYTUTETbHEE TapaHTUPOBaHHOM rubenu 400 4eoBekK.

Kak 00bACHUTD Pa3nuynA B peaKlUAX Ha WIeHTUYHbIe, HO [T0-PAa3HOMY IpeJ-
CTaBJIeHHBIE CUTyaluu? KaHeMaH rOBOPUT, YTO TIOKa HUKTO He BhIpaboTas uze-
aJIIBHOI'O ITOZX0/a K IIPUHATUIO PellleHUH B YCI0BUAX HeollpejeneHHocTU. [lenad
BHIOOD U IPUHUMAs PEIIeHNsI, Mbl OTAAeM IIPEATIOUTEHUE ONPEAEIEHHOCTH, AaXKe
€CJIM HEOTIPE/Ie/IECHHOCTD PE3Yy/IbTaTOB He OYeHb BBICOKA. B IepBOM cilyyae yBepeH-
HocThb B cnaceHnu 200 yesnoBek 13 600 Kazanach «0ueHb IpUBIeKaTeNbHON». Bo
BTOPOM CJIydae rapaHTupoBaHHas rubenb 400 u3 600 yesoBeK BHIIAZENA «CO-
BepIIEHHO HellpheMIeMOW».

Kaneman u TBepCKU OIpeeTIN NOA0OHbE HECOOTBETCTBUSA IPU NIPUHATUH
pelleHnH KaK «OTCyTCTBHe MHBapHaHTHOCTH», KOTOPOe NPOABJAeTCA BO BCEM
MHOT0o06pasuy Mpu U3MEHEHUHN UCXOAHBIX YCTAHOBOK®. VIHBapUAaHTHOCTH TPe-
roj1araeT, 4To ec/Id A IIpeAnoyTuTenbHee B, a B npegnouruTensHee C, TO panyo-
HaJIbHO MBICJIALIUI YeJOBEK ZO/MKEH BhIOpaTh A. ECIM palyioHaIbHOE pelieHue
B [IEPBOM CJIydae Hallero mpuMepa — 3TO rapaHTUpoOBaHHoe crnaceHue 200 dge-
JIOBEK, TO ¥ BO BTOPOM CJIydae pallMOHAJIbHBIM pellleHreM JODKHO OBITh rapaH-
THpoBaHHOe crnaceHue 200 JYenoBeK.

Kaneman 1 TBEPCKHU UCIIOMB3YIOT TEPMUH «bPEHMUHT» IS OTTUCAHU TT07006-
HBIX CJIy4aeB OTCYTCTBUS MHBAPUAHTHOCTU. B mpuMepe ¢ omacHOH! 60J1e3HBIO
mepBas rpymnmna choKycupoBaja BHUMAaHNe Ha TOM, CKOJIBKO YeJOBEK BBDKUBET,
a BTOpas — Ha TOM, CKOJIbKO 4eJIOBEK MOXKET yMepeTb. B pedun Ha LiepeMOHUU
Bpy4yeHus HobesneBckoii mpemun KanemaH ornpezenun GppeiiMUHT KaK «[IaCCUBHOE
MIPUHATHE 33JaHHON (OPMYJIUPOBKU» U 3aMETWII, UTO «MHBAPUAHTHOCTDH HEZO-
CTyIIHA TOJBKO OrPAaHUYEHHOMY pasymy»".

* CM., B yacTHOCTH, Thaler (1991). B aToii paboTe IpeACTaBIeHO MHOTO IPHMEPOB OTCYTCTBUA
VHBapHAHTHOCTU U GpeliMuHTa.
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Puuapz Tanep u3 YuKarckoro yHuBepcuTeTa, OAUH U3 CaAMBIX PAHHUX U CIIO-
co6HBIX TociezoBareneii KaHemana u TBepcky, OfHaXAbI IPHUBEJ 3aHATHBIH
IIPUMED OTCYTCTBUS MHBAPUAHTHOCTH B IEHEXKHBIX BOIIPocax. Tajep MpeaIoKiI
CBOUM CTyZleHTaM IIpe/ICTaBUTh, YTO OHU BrIUrpain $30. 3aTeM UM HY>KHO OBLIO
BHIOpaTh OZHO U3 ABYX: OPOCUTH MOHETKY (M MOJYYUTH elle $9, eciu BRIIaZET
opes, wiu oTAaTh $9, ecyu BhIAJET pelika) Ju6o He 6pocaTh MOHETKY. BpocuThb
MOHeTKy pemnau 70% cryzeHToB. Ha ciegyromieM 3aHATUM Tanep IpesjioKuil
CTyZleHTaM IpeJCTaBUTh, YTO UX HAyaJIbHBIN KalUTal paBeH HYIO, a BEIOpATh
HYKHO OBLIO OAWH U3 CJIEeAYIOUINX BAPUAHTOB: 6POCUTH MOHETKY (U MOMYIUTH
$39, ecru Beimazet oper, win $21 — ecsu pemka) 1ubo He 6pocath ee U rapaH-
THpoBaHHO MoayIuTh $30. Tosmbko 43% CTYZEHTOB COIIACHINCh GPOCUTH MOHET-
Ky, OOJIBIIIMHCTBO Ke MIPeANOWIN FapaHTUPOBAHHBIN BEIUTPHIIL.

Eciu comocTaBuTh 06a ciiydasi, TO BUAHO, UTO pa3MepP BBIUTPHIIIA OJUHAKOB.
HauwunHaete BHI ¢ $30 WM C Hy/IA, BEPOSTHBIN BRIUTPHIIT B $39 win B $21 KaxKabIi
pa3 MpPOTUBOIIOCTABIAETC rapaHTUPOBaHHOM cymMme B $30. CTyZeHTHl, OZHAKO,
MIPOSIBJISTIOT Pa3HbIe MPEeANOYTEHUs, IEMOHCTPUPYS OTCYTCTBIE NHBAPUAHTHOCTH.
Tasep Ha3Bas 3TO HECOOTBETCTBUE «3dpHEKTOM HCXOAHOTO boraTcTBa». Eciu y Bac
B KapMaHe eCTh /IeHbI'M, Bbl CKJIOHHBI PUCKOBaTh. ECJIM )XKe B KapMaHe IIyCTO, TO
BHI [IpeAIIouTeTe TapaHTHPOBAHHO noayduTh $30, a He UrpaTh, PUCKYH IIONTYIUTh
Bcero jumrb $21»°.

B peasbHOM Mupe 3PPEKT UCXOAHOTO GOraTCTBA MMEET HEMATOBAXKHOE 3HA-
yeHue. COCTOATENbHbIE MHBECTOPHI TOTOBBI UATH Ha CepPhe3HbIE PUCKH, TIOCKOJIh-
Ky MOTYT ITO3BOJIUTD cebe CyLIeCTBEHHEIE TIOTEPU, & MHBECTOPHI C HEOOIBIINMU
pecypcamMu MpeAToYUTa0T KOHCEPBATUBHYIO CTPATETHUI0 U3 OIIaCeHUs IOTepATh
TO, YTO Yy HUX €CTb. V1 Te, U ApyTrue AeHCTBYIOT IPOTUB JOTUKU. COCTOATETbHBIN
HMHBeCTOp U 6e3 Toro 60rart, 4ToOBl PUCKOBaTh. [I0Teps y MaJOUMYIIEro Bpsz U
KPYTO U3MEHUT ero >KU3Hb, OHAKO BBIMTPHIII MOT OBl OTKPBITH /JI1 HETO HOBHIE
MIEPCIIEKTUBHL.

Elne ofvH mpuMep WMCKa)KeHUH, BBI3BAHHBIX GpelMUHTOM, OBLI IOTYyYEeH B
XOZle SKCIeprMeHTa, poBeseHHoro B 2001 r. Tanepom u ero xosuteroit Illinomo
Benapiu us KamipopHuiickoro yausepcuteTa’. Y4acTHUKM 3KCIIepUMeHTa GbLTH
paszeseHBl Ha TPU M30JHUPOBAaHHBIE APYT OT Apyra rpymnnel. Kaxzaoi rpymnmne
[IpeZIoCTaBWIN BO3MOXXHOCTb paclipe/le/IUTh TeHCUOHHbIe HAaKOIUIEHUS MeXIY
[BYMS UHBECTULIIMOHHBIMY poHZaMHu. [IepBoii rpymiie peIoKwin GOHZ aKIUH
1 GoHZ obmUraInii, BTOpoi rpyme — GOH/ aKIuii v c6aJaHCHPOBaHHbBIN QOH
(akmuu witoc o6UraIu), a TpeThel rpyrne — GpoH/ obauraiuyii u cbaaaHCHUpo-
BaHHBIN QOHJ.

HecmoTps Ha TO, 4TO pacmpezeseHre MEHCUOHHBIX aKTUBOB JOJIKHO GBITH
IIPUMEPHO OJWHAKOBHIM, CTPYKTypa IopTdeseil B Ipynnax okaszauach pasHOM.
Pa3uHuria oO6BsICHIACH MOMYJISIPHOCTBIO BbIOOpa «50 Ha 50»: OH COOTBETCTBYET
3paBOMY CMBICIIY, OH CO3/laeT BlledaTieHUe AuBepcudUKaIlliY, OH He IpeJIo-
JlaraeT CJIOXKHBIX peIleHui Mpu BbIOOpe CTPYKTYPHI paclpezeseHus aKTUBOB.
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B pesynbrare ciowiach O4eHb UHTepecHas KapTuHa. B mepBoii rpymme (boHz
aKmuil 1 oz obmuranuii) 54% cpeACTB MPUIILUIOCh Ha aKIMU. Bo BTOpOii rpytine
(bonp akiuii v cbasaHCHPOBAaHHBIN GOH), YIACTHUKU KOTOPOU TaK)Ke TPe/IIo-
yuTany pacnpezenenue «50 Ha 50», 73% cpezCTB IIPUIIIOCH aKIIUU U TOJIBKO 27%
Ha o6JMraIiy, MOCKOIbKY MOJIOBUHY mopTdessa cbasaHCcHpoBaHHOTO GOHJA CO-
CTaBJISUTU aKIUK. B TpeThbelt rpymme (GoHJ aKIUi U cbaIaHCUPOBAaHHBIN GOHL)
65% cpezCTB MPUIILIOCHh Ha OGIUTAaMK U TOJbKO 35% Ha aKIUu.

JlaHHBIN SKCIIEPUMEHT HAISAHO MpoJeMOHCTpUpoBai 3dpdekT Pppeiimunra
TIPY TIPUHATUY pellieHu#. [IpaBuibHee ObUIO GBI OIIEHUTD OXKHUAAEMYIO IOXOAHOCTh
Y PHUCK KQXK/JOr0 KJIacca aKTUBOB, a TAK)Ke IPOaHAIN3UPOBATh 6a30BYI0 CTPYKTY-
py cbanaHcupoBaHHOTO QoHAA. XOTS paBHOMEPHOE pacipefeneHue CpecTB
MeXJy KJaccaMHU aKTHBOB He BCETZa ONTHMAJIbHO, IOZOOHBIA [TOAX0/ BIIOTHE
IIpyueMIeM /I YejoBeKa, He NMeIOlIero OIlblTa MHBECTUPOBAaHUA U He IOHUMa-
IOIIETO Pa3InyUsA MeXJy COOTHOIIEHUAMU PUCK/ZOXOZHOCTD /IS aKIMi U 06-
nuranuii. GakTudecky omnpezeaomuM GakTopoM crana GopMa IIOCTAHOBKU
3aauul. BOJTBUTMHCTBO YIaCTHUKOB MIPOEKTa He 3aX0TeNIN pa3bupaThCs CO CTPYK-
TYpOH aKTUBOB cOAaHCHUPOBAaHHOTO GOHZA M MIPU3HABATh, YTO UX BHIOOD Jajiek
OT 3aBeTHHIX «50 Ha 50».

CremyeT OTMETHUTH, YTO SKCIIEPUMEHT OBUI He IIPOCTO IONBITKON Y3HATh, KaK
dpeliMUHT BIUSET Ha TIOAXO/ JItofiel K mpobsieMe Bhibopa. Pacripenesnenue «50 Ha 50»
YacTo UCITONb3yeTCsA B KpymHOM neHcroHHOM ¢oHzAe TIAA-CREF, obcmyxuBato-
MM YHUBepcuTeThl. Ho TaMm Bcerza MOXHO MOJYYUTh MPOodecCHOHATHHYIO
KOHCYJIBTAIINIO, MTO3BOJIAIONIYI0 N36eXXaTh YIPOIleHNi peliMUHTa U IIOHATE,
KaKas CTPYKTypa HawIydIlinM o6pa3oM OTBedaeT IOTPeGHOCTAM KireHTa. Bosee
TOTO, OZIH U3 U3BECTHHIX CO3/aTesell Teopuy GHUHAHCOB, KOTOPOMY MOCBAIIEHA
IJ1aBa B 3TOUW KHUTe, IPHU3HAJICSI HEeAABHO, YTO CBOU aKTUBH B ¢poHze TIAA-CREF
OH pacIpeziesaeT 110 NpUHIuUIY «50 Ha 50».

CTOpPOHHUKH ITOBeZileHUeCKUX GMHAHCOB B 3HAUUTENBHON Mepe OMMparoTcsa Ha
pabotsl u ugen Kanemana u TBepcku. OHU czie1aiyl CBOMCTBEHHYIO JIIOZSM CKJIOH-
HOCTb K OTCYTCTBHUIO MHBAPUAHTHOCTH, GPEHMUHTY U WLTIO3UH 060CHOBAHHOCTH
IJIaBHBIM ITYHKTOM KPUTUKU JOIyIIIeHUH pallioHalIbHOU MOJesy, T. €. CyLIHOCTH
dynzpamenTanbHbIX zeil. Bonpoc cTaBUTCS Tak: nouemy pealbHOCTh HACTOJIBKO
oTIM4aeTcsa OT uZeaaru3upoBaHHOIO MUPa, T. €. MUPa, [J11 KOTOPOT'O CIIpaBe/IUBEL
runoresa 5pGeKTUBHOIO PEIHKA ¥ MOZeJTb OIIeHKH KallUTaIbHEIX aKTUBOB? [Tocie
TOTO KaK MBI Hali[eM OTBET Ha 3TOT BOIPOC, BO3HUKAET ellle H0siee BaYKHBIM BO-
IIPOC: IIOMOTAIOT JIU ITOBeZieHuYecKre GUHAHCHL IIPEB30HTH PHIHOK?

XOTA 4esoBeK B OTIIMYHE OT KUBOTHBIX 00J1alaeT Pa3BUTOH CIIOCOOHOCTHIO K
JIOTUYECKOMY MBIIUICHUIO, TIPU pellleHUU TPYAHBIX BOIIPOCOB OH HEpeZAKO IIpH-
6eraeT K 4YeMy yroZHO, HO TOJIbKO He K TPe3BOMY aHAJIM3Yy CUTYyall[Uy U pacdery.
[Tpy sTOM MHOTHE YBepeHBI, YTO [eJIAl0T PaliOHAIBHEIN BEIOOP. HUKTO HaBepH:-
Ka He 3HAET, YTO MPOU30UJET B OyAyIleM, TOITOMY MPUHATHE PellleHUi HUKOTAa
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He ObIBaeT JlerkuM. C YBePEeHHOCTBIO MOXKHO CKa3aTh JIUIIb OHO — BO3MOX-
HOCTeH TOTro WM MHOTO UCX0Za Beersa 60blile peanlbHBIX HCXO/O0B.

K mpumepy, TeMmepaTypa 4eTBEPTOTO MO OOBIYHO Kojebiercs oT 15 fo
30 rpazycos. [laxxe eciu IpeJCTaBUTh HEBEPOATHOE U JIOIYCTUTH BO3MOXXHOCTh
TOYHOT'O OIlpeZie/IeHNs Jrala3oHa, Mbl BCe paBHO He CMOXKeM IIpeAyraZiaTh peasb-
HYIO TeMIIepaTypy B 3TOT JleHb. B OOJBIIMHCTBE CIy4aeB AUANa30H BO3MOXKHBIX
BapuaHTOB HAMHOT'O LIIMpe, UHOT/ZIa OH HACTOJIBKO IIUPOK, YTO MBI IaXke He 3HaeM
BCEX BO3MOXXHBIX MCXOZOB. VIHBIMU CJIOBaMU, XOPOIIHI ITPOrHO3 — BOBCE HE TOT,
YTO JAeT TOUKY Wiu cpefHee. OH ZOMKEH aBaTh 3HAYUMBINA JJIA IPUHATUS pe-
IIeHWH U YIpaBIeHUsA PUCKAMU 0UANA30H.

CuTtyaliys CTaHOBUTCA elrle 60Jiee HATIPsKEHHOH, KOT/ZIa OT IIPUHSTOTO pellie-
HUA 3aBUCHUT Hallle 6iarococtosiHue. VIHBECTUIIUSA — 3TO, IO CYTH, CTaBKa Ha
OyAyiuii pesyabraT. Mbl BKJIAbIBaEM JJEHbI'Y CETOZHA B TO, UTO B OYAYILEM JOJDK-
HO npuHecTH JoxoZ. Ho fake ecyiv Hac XZeT yAada, U HaIlY IUTAaHBI ONIPaBAAI0T-
cs1, MBI He 3HaeM, Kakoi okaxeTcs OyAyias NoKynaTeJbHast CIOCOOHOCTD JleHeT.
B pesysnbrate HeompeAeIeHHOCTY UHBECTUIIMOHHBIX PE3y/IbTaTOB MBI MOXKEM KaK
pasboraTeTs, Tak U pPa30pUThCA. VIHBECTUPOBaHNE — 3TO Ype3BBIYANHO cephe3HOoe
Jlesio, a He a3apTHas Ur'pa, Kak AyMaloT HEKOTOPHIE.

[To Beipaxkenuto Kanemana u TBepCKH, HHBECTOPHI, IIBITAIOIINECS [IPUHATD
BBITOJHBIE PENIeHUs, UCIBITHIBAIOT «KOTHUTHUBHBIE 3aTPYAHEHUA»*. 3a4acTyIo
6oraTeIMU CTAHOBATCS HE caMble YMHBIe JIoAU. [Ipy HEKOTOPOM Be3eHUU, eCIIN
PBIHOK He YHHUYTOXKaeT MX BJIOXKEHUs cpa3y K€, OHU MOTYT IIPUCYTCTBOBAaTh Ha
PBIHKE Z0JITOe BPeMs U CO3aBaTh TAKUe IIeHOBble IIEPEKOCH, KOTOPbIe OTITYTH-
BAaIOT 3Z[paBOMBICIIAIIMX MHBECTOPOB. KelfHC cunTas, 94To 6€3yMHbIE LIEHBI MOTYT
JIeP>KAThCs Ha PHIHKE JIOJIbIIe, YeM AyMaeT OOIbIIMHCTBO® *.

Horu Beppa oHaX /bl CKa3aJl, 9TO O4eHb TPYAHO JaBaTh IPOTHO3bI, 0COGEHHO
eCJIM OHU OTHOCATCA K OyzyineMy. BoJbIIyio 9acTb XKU3HU MBI 3aHUMaeMCs IIpU-
HATHEM pellleHU B yCIOBUAX HeolpeZieieHHOCTU. Korzia MBI cTaIKuBaeMcs C TeM,
YTO Ka)KeTCs YPe3BBIYANHO CIOKHBIM, BEJIUK CO0JIa3H NPUOETHYTH K YIPOIIEHUIO,
YTV 3BPUCTUKAM, KOTOPBIE OOJIETYAIOT IPUHATHE PellleH!A. Bo MHOTHX CITyJasX,
B 0COOEHHOCTH B cdepe MHBECTULINM, MBI CTAJIKMBAEMCS He TOJBKO C HeoIlpeZe-
JIEHHOCTBIO, HO M CO CJIOXKHOCTHIO. OfHAKO YIIPOILIEHUs, K KOTOPHIM MBI ITpubera-
€M JJIs yCTpaHEeHUA AWIeMM, [IPUBOJAT JHUO0 K HeaZleKBaTHOM MHTepIIpeTali
rHbopMaIyy, 1160 K 0TKasy OT BCAKONM MHGOPMAIMK B MOJIb3y UHTYUIUN.

VHTepecHOe coobpakeHUe TI0 MOBOJY TOTO, KaK MBI 60peMCS CO CIOKHOCTAMU
U HeoIIpe/leIeHHOCTAMHY, BhIckasas bapp Posenb6epr us AXA Rosenberg, Bblza-

* JINCKYCCUSI OTHOCUTENHHO KOTHUTUBHON QYHKIIUHU C TOYKU 3PEHUA CTPYKTYPH U QYHKI[MOHUPO-
BaHHUA MO3ra, a TaKKe OTHOCUTEIHHO Pa3INdUil MeX/y TaK Ha3blBA€MBIM Pal[HOHAIbHBIM U He-
palMoHaTbHBIM IPUHATHEM pellleHui npuBesieHa B pabore Cohen (2005).

** Cm. De Long et al. (1991).
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IOIIMICA YIEHBIH U OJMH U3 CAMBIX PAaHHUX U yOeXXIeHHbIX CTOPOHHUKOB DyHza-
MeHTaJIbHbIX Ujeli: «f 3auHTepecoBascs phIHKaMU KanuTasa, a He APYyTrUMH
SKOHOMMYECKUMHU BOIIPOCAMH, IIOTOMY YTO MHUDP (OHAOBBIX PHIHKOB OTIMYAETCS
fecripucTpacTHOCTBIO. VIHa4Ye roBops, WAeaIbHOIO NHBECTOPA BOJIHYET TOJBKO
JOXOZHOCTE... IToBeeHueckre GUHAHCH BHOCAT 37Z[paBoOe COMHEHMe, yTBepKAad,
YTO peasbHBbIM MUP BOBCe He OGecrpucTpacTeH». [lo3aHee oH gobaBwi: «Kak u3-
BECTHO, MIOTOK OYAYIINX AUBU/IEHIOB HACTOJIBKO PACTAHYT BO BPEMEHH, UTO YYThe
JIOJKHO MI'PaTh OCHOBHYIO POJIb [IPH OLIEHKE»' .

MHorue npo6yieMbl, ¢ KOTOPBIMU MBI CTAJIKUBaeMCs U3-32 YPE3MEPHOTO YIIPO-
IIeHNs U MHCTUHKTUBHBIX PeaKlUii, 00yCIOBIeHbl OTPAHNYEHHOCTBIO HAIIETO
BoOOpakeHUs, XOTS UHOT/IA MBI YCTAaHABIUBAEM 3TH OTPaHUYEHUS TaM, T7ie OHU
He Hy>KHbI. OZIHO U3 CaMBIX OIACHBIX 3a0IyXJeHU — YBEPEHHOCTb B TOM, 4TO
MaJIOBEPOSITHBIE COOBITHSA HUKOI/IA HE MPOUCXOAAT. BEPOATHOCTD «OAUH U3 CTa»
BHIIIIE HYJIEBOH. [lepexos yepes yIUIly MOXKET OKa3aThCs GaTaabHBIM, JaXKe €CITH
BHI OBICTPO 6eraeTe, a CHJIbHOE 3eMJIETPSCEHUE MOXET Ipou3oiTu u B CaH-
®pannucko. IllaHc momacTh Mo MAaIllMHY HEBEIUK, €CJIU OBICTPO mepebexaTh
ynuity, a Can-®paHIMCKO B JIM 3aBTPa IPEBPATUTHCA B PYUHEI, OZHAKO BEPOSIT-
HOCTb caMa Io cebe HUYEro He TOBOPUT O TOM, KOTZIJa UMEHHO COOBITHE MOXET
TIPOU3ONTH*.

[Tom06OHBIHM TOAXO0A — 3TO JIUIIL OAUH U3 IPUMEPOB TOTO, KaK MBI UCKaXKaeM
Hallle MPe/ICTaBJIeHNe O PeaJbHOCTH, YTOOBI 06erdyuTh cebe Ku3Hb. MBI cocpe-
JOTOYMBAaEMCsI Ha KPaTKOCPOYHBIX pe3yJabTaTax, MOTOMY YTO AOJTOCPOYHBIE
CJIMIIKOM HeOoIlpeZeIeHHBI, a W XKUBEM MBI CETOZHA U cefiyac. TeM He MeHee
[TOHMMAaHUe pa3judusa MeXAy KpaTKOCPOYHOH U JJOJITOCPOYHON IepCcreKTUBOM
MPUHIUIINAIBPHO BaXXHO. KpaTKOCPOYHBIN MHBECTOP JO/DKEH MUPUTBHCA C TEM
Pe3yJIbTaTOM, KOTOPEI ecTb. JI0JITOCPOYHBIN MHBECTOP, T. €. UHBECTOP C BHICOKOM
YCTOMYMBOCTBIO K BOJIATUIBHOCTH, UMEET BO3MOXXHOCTD Xe/PKUPOBATh PUCKU He-
61aronpUATHEIX pe3yabTaToB. HampuMep, OH MOXXeT KyIUTh 3alllUIIeHHbIE OT
UHQIAIN KazHavelickue obnuranuu. Ha mpoTshkeHUM rofja 3To MpruobpeTeHne
HUKaK He OyZieT BJIUATh Ha COCTOSIHUE MHBECTOPA, OAHAKO eCiIU MHOIALUS CO-
XpaHUTCA B TeueHue 20 JIEeT, To 06IUraluu JafyT CYIECTBEHHBINM BHIUTPAIIII.

U 310 He Bce. MBI CKJIOHHBI 3KCTPANOJINPOBATh HeJaBHUE U3MeHEeHUs Ha
ZOTOCPOYHYIO MEPCIEKTUBY, He 334aBasch BOIIPOCOM 00 MX 3HAYMMOCTH B He-
IIPEPBIBHO MeHAmeMcs Mupe. MBI He XKeJlaeM PacCTaBaThCs C MIpeJpacCyIKaMu
JaXe MPU UX ABHOM HECOOTBETCTBUU A€HCTBUTENbHOCTH. MBI BeieM ce6s HeTo-
CJIeZI0BaTENbHO, TIOTOMY YTO IIOC/IEZ0BATENBHOCTh TPEOYET CIUIIKOM OOJIBIINX
ycwiuii. Bosi3Hb MOXaieTh O MPUHATOM PELIEHHH JIUIIAeT Hac CIIOCOOHOCTH pa-
I[MOHAJIBHO MBICJIUTE. MBI 9acTO COBepILIAaEM OJHY U TY K€ OMIMOKY — IPUCIY-
muBaeMcs K TeM, KTO COIVIalllaeTcs ¢ HaMHU, Jiaske KOT/la OHU 3HAIOT MeHbIIle Hac.
MBI CKJIOHHBI MATH Ha OOJBIINI PUCK TTEPEe/ IUI[OM ITOTePh, U Ha MEHBIITNI — MPU
BO3MOXXHOCTH BHIUTPHIIIA. MBI CyZUM Ha OCHOBAaHUM OOPEIBOYHOHN HHPOpMAIH,

* JlaHHas TOYKa 3peHMs U B3aUMOCB3aHHBIE BOIIPOCH paCCMOTPEHH! B Tpyze Maiikia MobycceHa
(Mauboussin, 2006), gupekTopa o uccieoBanusM komnanuu Legg Mason & Co.
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HEZIOCTATOYHOM /yii 0600IIeHMit, HA OCHOBAaHUY KOTOPBIX MOXXHO MPUHUMATh
pemreHusA. 3TO OOBIYHO IIPOUCXOAUT U3-3a TOTO, YTO Apyras MHGOpMaLUa HaM
HE/IOCTYIIHA.

Tem He MeHee MBI 6e3ale/UIAIMOHHO BEPUM B NPAaBUIBHOCTh COOCTBEHHBIX
CY’KIEHUH, XOTA [oJlaraTh, YTO HAM U3BECTHO 6OJIbINE, YEM OCTAIBHBIM YIaCTHU-
KaM pbIHKa, OYeHb PUCKOBAHHO. Y MHOT'MX U3 HUX 0OoJjiee mosHas nHbopMars,
Y OHU JIy4llle HaC MOHUMAIOT CUTyaluio. KaHeMaH Tak OMUCHIBAET JaHHBIH (eHO-
MeH: «OcO6eHHOCTDIO JIFOZIEH ABAETCS He CKJIOHHOCTD K OITMOOYHBIM CYKAEHUIM,
a MHTYWUTUBHOE MOBeZieHUe. B CBOUX AeMCTBUAX OHU OMMPAIOTCSI He Ha pacyer,
a Ha BUJICHUE CUTYalluu B TEKYIIUA MOMEHT»",

[NocseacTBYUA MOAOOHOTO TOBEAEHUSA MOTYT CTOMTh O4eHb Z0poro. Tak, TeppeHc
Oaun u Bpag Bapbep u3 KanudopHUNCKOro yHUBEPCUTETa MTPOAHATN3UPOBAIH
TOPTOBBIE ONEPAIUH TI0 KJIMEHTCKUM CYeTaM Y KPYITHBIX JUCKOHTHBIX OPOKEPOB.
Okaszasoch, YTO MPOAAHHBIE AKI[UH C 3aBU/HOMN PETYIAPHOCTHIO JEMOHCTPUPOBA-
nu 60J1ee BBICOKYIO IOXOAHOCTb, YeM KYIUIEHHBIE B3aMeH’.

VIHAUBUyaIbHbIE UHBECTOPHI HE OJMHOKU — OT HUX HE OTCTalOT BBICOKO-
ob6pa3oBaHHbIe MHBECTUIIMOHHBIE MEHEKEPHI TEHCUOHHBIX POHZAOB, 61aroTBOPH-
TeJIbHBIX OpraHu3alyi, yHuBepcuTeTcKux GoHaoB. AMut lotisin u Cymu Bapxan
13 YHUBepcuTeTa OMOpH B Ileproz ¢ 1994 no 2003 r. ucciejoBaay ClocoOHOCTb
moutu 3700 KOPIIOPAaTHBHBIX IEHCUOHHBIX GOH/IOB MOAGUPATh BHENTHUX HHBECTH-
I[MOHHBIX MEHE/KEPOB. 3a YKa3aHHbIH eproj 3T GpOHZBI ITEPEAAIH BO BHEITHEE
yTipaBjieHUe B 0611eli cioxkHocTH 60stee $700 Mmipa. OHu HaHUMAIU MEHEKEPOB,
JEMOHCTPHPOBABIINX BBHICOKHE PE3YJAbTAThHl Ha MPOTSIKEHUU MPEABIAYIINX TPEX
JIET, ¥ OTKa3bIBAIMCh OT MEHEPKEPOB C HU3KOH Pe3y/IbTaTUBHOCTHIO.

PesynbraT GBUI TAKUM K€, KaK U Y UHAWBUAYAIbHBIX UHBECTOPOB, [TOBE/IEHIE
KOTOPBIX usydanu OauH u Bapbep: «Eciu 661 pOHABI OCTaBUIM CTAPHIX MEHEKe-
POB, TO IOXOAHOCTD OblIa GBI BhIIIE». KpOME TOro, OTKA3 OT CMEHBI MEHEKEPOB
MO3BOIWI ObI M36€KaTh AOTOJHUTEIBHBIX PACXO/O0B, CBI3aHHBIX C U3MEHEHHEM
cTwA yrpasaeHus .

OZHUM CJIOBOM, BCE MBI JIFOAU, ¥ HUUTO Ye0BeUecKoe HaM He 4yx/10. OuHaH-
COBasA TeOpHA JOIKHA YIUTHIBATH 3TO HEOCHOPUMOE 06CTOATENbCTBO. OHAKO
KaK OTpasuTcs Ha rumorede 3$GeKTUBHOTO PHIHKA U MPOYUX KOHIEMIIUSIX TOT
¢dakT, 9yTo MoBeAieHYeCcKre GUHAHCHI JOCTATOYHO TOYHO OIMCHIBAIOT PEATbHOCTE?
MO:KHO /I YTBEPKAATh, UTO TIOBEJAEHYECKUE aCIIEKTHI ZIENAI0T PIHOK Headhdek-
TUBHBIM? [Ipolie TOBOpsI, CKOJBKO MBI KaK MHBECTOPHI CMOXKeM 3apaboTaTh,
€CJIU BHUMAaTEeIbHO U3YYUM BCE Te JIIOOOTBITHBIE UCTOPUU, KOTOPhIE HAM IPe/-
JlaraloT noBeseHueckue GUHAHCHI? [T0OMCKY OTBETOB Ha 3TH BONPOCHI ITOCBSAIIEHA
OCTaBINASACS YaCTh 3TOMU IVIABHI.

Koneuno xe, ucciegoanus Kanemana u TBepcKu NMPUBIEKIN BHUMAaHUE
y4eHBbIX, paboTaronux B chepe GUHAHCOB M CTPEMAIIUXCA TOJYIUTh HOBBIE
3HaHUA 0 GYHKIMOHUPOBAHUU PBIHKOB KalKUTajla M O MeXaHU3MaX IPUHATUS
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pelreHUl nHBecTopaMu*. OZHKUM U3 IepBLIX NocaefoBaTenel uzeii Kanemana
u Tepcku cran Puvapz Tanep, uba paboTa 06 adpdekTe ucxomgHOTO 6OraTcTBa
yKe yIoMHHaaack. Tajep B HacTosAllee BpeMs ABAAETCA OFHUM M3 BeAYIINX
y4eHBIX B chepe nmoBeZeHUeckux GrHAHCOB. HekoTopoe BpeMs OH IIpenojaBasl
B KopHesuickoM yHUBepcuTeTe U B MaccadyceTCKOM TeXHOJIOTMYeCKOM MHCTHU-
TyTe, a B 1995 r. nosyuwt 3BaHue npodeccopa 6uxeBUOpU3MA U SKOHOMUKU B
[Ixose 6usHeca Yukarckoro yHuBepcuteta. I0mkun ®ama v ero KoJulery, yUuB-
1myecda TaM, IOJy4YWIN O9€Hb MHOTO OT 3TOTO BBIJAIOIIEr0C HUCIIPOBepraTessa
HUCTUH.

Tanep 3anuMasca cuxosoruel ele Jo Toro, kak ysHaiu o Tpyzax Kanemana
u TBepcku. B Havane 1970-x IT., paboTas HaJ JOKTOPCKOI AuccepTaliueii B Poue-
CTEPCKOM YHUBEPCUTETE, I7le palliOHaIbHAasA TeOPUA He IIoABeprazach COMHEHUIO,
Tanep 3agymazca Haj TeM, KaKk U3MEPUTb CTOMMOCTb 4eJoBeYecKol KusHu. [1o
€ro MHEHHUIO, JJIs1 3TOr0 HY’KHO OBUIO Y3HATh, CKOJIBKO JIIOAU TOTOBHI 3aILIATUTh
3a craceHue 4esoBedecKol u3HU. Tasep cTal MHTepecoBaThbCs, BO UTO OLICHU-
BalOT COOCTBEHHYIO *KU3Hb €0 APY3bs U CTYZEHTHI.

OH 3azaBasn ABa BOIIpoca. Bo-NiepBHIX, CKOJIBKO Ye€JIOBEK I'OTOB 3aILUIATUTH 3a
ycmpaHeHile prUCKa HeMeJIEHHOM CMepTH, PaBHOT'O OZHOM ThICAYHOU? BO-BTOPBHIX,
3a CKOJIbKO YeJIOBEK I'OTOB NPUHSAMb PUCK HEMEe/JIEHHOW CMEPTH, PaBHBIM OHOM
THICAYHOM? Pa3HMIla B OTBETAX OIIIEJIOMIIA €T0.

B 11e710M OTBETHI CBOAWINCH K 3aABIEHHIO: «3a yCTpaHeHHe HUYTOXHOM Bepo-
STHOCTU HEMe/JIEHHOM cMepTu g He oTAan 6bl 6osbine $200, a IPUHATH JOTOJ-
HUTENbHBIN PUCK, IIYCTh M HUYTOXKHBIN, He comtacuics 6wl gaxke 3a $50 000». ITo
coBaM Tasepa, mozoOHasA pasHUIlA MEXAY IIeHOH MOKYIIKYU U LIEHOHM MpoJaXu
«OUeHb HEOXKUAaHHA».

MaxoBuK Hauasa HabupaTbh 060poTHI. Tajiep COCTaBII CIIMCOK IPUMEPOB «aHO-
MaJIbHOTO ITOBEZIEHUA», T. €. IOBEeHNsI, KOTOPOE IIUIO Bpaspe3s ¢ IIpe/cKa3aHuAMUI
CTaHZAPTHON Mogenu GUHAHCOB. BHIABIEHHBIE OTKIOHEHUS YYeHBIN omucana B
1976 T. B OHO¥ U3 CBOUX paboT, KOTOPYIO PacIpOCTPAHSL, 110 €0 CJIOBaM, HeodH-
LIMAJIBHO «CPEAU KOJIIET, KOTOPBIM XOTeJ J0caZuTh». CIIyCTA HEKOTOPOe BpeM:d
Tanep BcTpeTwICA C ABYMA MOJIOABIMU HCCIef0BaTeAsIMM, 3HAKOMBIMU C IIOCTY-
snaroMm KanemaHa v TBepcku 0 TOM, YTO aHOMAJIBHOE € TOYKU 3PEHUs palluOHAIb-
HOI MOZIeiY IIOBe/IeH1e 9acTO ABIAETCA HOPMAJIbHBIM U YTO UMEHHO pallOHAJIb-
HOe IIPUHATHE PellleHUi ciieflyeT CYUTaTh UCKII0UYeHUEM.

OnvH u3 3TUX y4eHBIX mpucian Tanepy pabory Kanemana u TBepcku moz Ha-
3BaHUeM «[IpUHATHE pellleHU B yCIOBUAX HeollpeJeJIeHHOCTU: 3BPUCTUKU U
npenybexaeHus». Ilo3Hee OHa cTasa BCTYIUIEHUEM K KHUTE I10/] TEM JKe Ha3Ba-
HMeM, KOTOpylo pefakThposany Kaneman u Tepcku'l. ITo cnoBam Tanepa, mocie
MIPOYTEHMS 3TOM pabOoThI OH C TPYAOM MOT CAEPKUBATh aMoIuu. Yepes roz Tanep
ro3Hakomuica ¢ KanemanoM u ¢ TBepckH, U € TeX Op Ha4aloCh UX IUIOAOTBOP-

* B rnaBe 17 «KOHIeNTyanbHBIHM NaTPy/b» MOei KHUTH «[I[pOTHUB 60roB: YKpolueHue pucka» (OnumII-
Busnec, 2006) paGoTE! B 06/1aCTH IIOBeAeHYeCKUX GUHAHCOB PACCMaTPUBAIOTCA OYeHb IIOAPOGHO.
{1 ucnosnb3ylo 371eCh NPUBEJEHHEIE B Heil BHIKJIAJKU.
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HOe COTpyAHIYecTBO. Tajep cTas aBTOPOM YeThIPeX U3BECTHBIX KHUT, TIOCBSIIIEH-
HBIX ITOBe/IeHYECKUM GUHaHCaM, Cpeid KOTOPHIX «[IpokiATHe mobeguTes: mapa-
JIOKCBI ¥ aHOMAJIM SKOHOMMYecKo ku3Hu» (The Winner’s Curse: Paradoxes and
Anomalies of Economic Life) u «KBasupanuoHasibHas SKOHOMHUYECKAS TEOPUS»
(Quasi-Rational Economics)!2.

Bariazae! Tamepa Ha palOHaNIbHOCTD CXOXKHU €O B3IAZaMu Kanemana u TBep-
CKM, HO OH BBIp@XXaeT CBOM MBICJIU 6oJjiee XXUBBIM S3BIKOM. KaHeMaH mucait:
«fl pemuTenbHO OTBEpraro Jo6ble IIONBITKY IPeCTaBUTh Hally paboTy Kak Jo-
Ka3aTeJbCTBO YeJOBEYECKOU UPPALMOHATBHOCTHU. fI MIOCTOSHHO OOBSACHAO, UTO
HCCIIeIOBAHIIE SBPUCTUK U IpeAyOeXIeHUH JIMIIb OIIPOBEPraeT HEPeATUCTUIHYIO
KOHIIENIINIO PAllMOHATBHOCTH, IPEACTABJIAIONIYIO PAIIMOHATBHOCTD KaK abCOIOT-
HO HENPOTUBOPEYMBYIO CYIIIHOCTh». Tajiep BHIPAXKAET TY XK€ MBICJIb T'OPaszio Mpo-
me: «JIfofy BoBCce He 3aKOHUYEHHbIe WNOTH, HO OHU U He I'UIleppaljioHalbHbIe
MAaITHUHED».

B 1957 r. naypear HobeneBckoii mpemuu [epbept CaliMOH IIpeIoKII bosiee
MATKUN U TOYHBIN SKBUBAJIEHT TOTO, YTO Tajep Ha3BaJ IPOMEXYTOYHBIM CO-
CTOSIHHEM MeXXZly 3aKOHUYE€HHBIM HUOTH3MOM U TUIIePPaIIOHATbHOCTHIO MAIIKH.
CaiiMoH cOpMyTUPOBAJ KOHIIETIHIO «OrPAHMYEHHOM paliOHaIbHOCTH» 2. C ero
TOYKY 3PEHVS, JIIOAU, CTATTKUBAIONINECS C HEOIIpeie/IEHHBIM OYAYIIUM, Nblmarom-
cs IPUHUMATh pallMOHAJbHBIE PelleHUs, OIHAKO HEePeAKO He MOTYT CAeIaTh
3TOTO, MMOCKOJIbKY ITpOliecC TpeOyeT CIUITKOM OOJBINUX YCUINN, a pa3HOoOOpa3sye
BO3MOYXHBIX UCXOZIOB CJIMIIKOM BEJUKO. PallMOHAIbHBIN aHAIU3 BCETAA JAeT pe-
meHue. B cBoux 6osee mo3gHMx paborax KaHemaH yzesseT 3HAYUTENIbHOE BHU-
MaHMe KOHIIeNTyaabHbIM HaxogkaMm CaliMoHa.

Tasnep GBUT He TOJBKO TEOPETUKOM, HO M NMPAKTUKOM. BMmecTe ¢ Paccemiom
dynmepoM OH yUpeAs KOMIAHUIO MO ynpaBieHuio uHBectunuamu Fuller &
Thaler. ®ymiep — CTOPOHHUK TEOPUU MTOBeJeHIECKUX PUHAHCOB, IIpeiceAaTeNb
JenapTaMeHTa GUHAHCOB YHUBEPCUTETA LITaTa BallMHITOH, aHAJIUTHK 10 I[€H-
HbIM Oymaram Ha YOJUI-CTPUT U aBTOp y4eOHUKA 110 MHBECTUPOBAHUI. JI3HUeN
KaHneMmaH sBJIsIETCS BHEUTHUM AUPEKTOPOM ITOM KOMITaHUH.

O6 MHBECTUIMIOHHEIX pe3yibraTax Komnanuu Fuller & Thaler crout ckasatb
OTZENBHO, MIOCKOJIBKY B HEl Ha MpPaKTHUKe MPUMEHSETCA TEOPUs MOBeJeHIECKUX
¢$bHHAHCOB 07 PYKOBOJACTBOM CBETIUI B 3TOM obiacty. KoMaHus neTaercs mo-
JIy9UTb ZOXOLHOCTD BBIIIE PEHIHOYHOM 3a cueT BO3MOXKHOCTeM, CBA3aHHBIX C Ilepe-
OILIEHKOM UHBECTOPaMU HETaTUBHOU MHGOPMAIIMH U HEeZOOIEHKOU TO3UTHBHOM.
Takoll mozxo/, codeTaeTcs ¢ TPAAUIIMOHHBIMU GyHAaMeHTaIbHBIMU UCCIeI0Ba-
HUAMH ¥ aHAJIU30M IIeHHBIX OyMar.

Kommanus mpegaraeT Lesbli psaz cCTpaTeruii OT MHBECTHPOBAHUA B KPYITHbIE
KOMITaHUY /I0 MHBECTUPOBAHUA B TaK Ha3bIBaeMble MUKPOKOMITAaHUU, MEXAY-
HapOZHOe MHBECTHPOBAHUE B KPYyIIHbIe U HebOJIbIINe KOMIAHUU, PHIHOYHO-
HelTpaJbHOE MHBECTUPOBAHNE B KPYITHbIE aMepPUKAHCKHE KOMITAHUY, a TaKXKe
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MeXZyHapOAHYIO JJIMHHYI0/KOPOTKYI0 crpareruio. Hamubosnee aktusHo Fuller &
Thaler paboTaeT B cekTOpe HEGONBIUTNX KOMIIAHUH.

Xot4 B koHLe 2005 I. aKTUBEI 110/, yIIPaBJIE€HUEM KOMIIaHVUU OLIEHUBAJIVCh JINIIb
B $4 MIp, UCTOPUYECKHE Pe3YIbTaThl MTHBECTUPOBAHUSA BIIeYaTIAIOT. [0 cocTos-
Huto Ha 30 ceHTA6ps 2006 T. Bce cTpaTeruy 3a UCKII0YEeHHEM ABYX 3HAUYUTEThHO
MPEB30IUTA OPUEHTUPHI (OOBIYHO PHIHOYHBIE UH/EKCEI). J[BE CTpaTeruu, KOTOphIe
MMPOIEMOHCTPUPOBAJIH JOXOAHOCTh HIDKE PHIHOYHOM, HAYa/IU MIPUMEHATHCS JIUIITh
HeZlaBHO. Bo Bcex 6e3 uckioueHus crydasx koaddumuent [Mlapmna (oTHOIIEHME
COBOKYITHOH TOXOAHOCTH K BOJATWIBHOCTH) ObUI CPAaBHUTETHHO BHICOKHM.

HaszoBeM maTh cTpaTeruii, (pUMeHSBIINXCS HA PBHIHKE OJbIIeE APYTUX, U TOJ
Hayajia UX UCIIOJb30BaHUA: UHBECTUPOBAHUE B aKI[MU POCTa HEGOIBIINX U CPE-
HUX KoMmaHui (1992 r.), UHBECTUPOBAHUE B aKI[UM HEOOJBIIUX U CPEJHUX
koMmanuit (1996 r.), MHBECTUPOBaHUE B aKITUH CTOMMOCTH HEOOIBIINX KOMITa-
Huit (1996 r.), ppIHOYHO-HeNUTpaJbHOEe NHBECTUPOBaHME B KPyIIHble KOMIIaHUU
(2000 r.) 1 uHBeCTHpOBaHNeE B aKIIMU MUKpOKoMIaHui (1999 r.). 3Tu cTpaTeruu
¢ Havasia IpUMEeHeHUs 0 TpeThero KBaprana 2006 r. IeMOHCTPUPOBAJH CJie-
ZYIONIYIO IOXOZHOCTDH ITOCJIe BhIUETa BO3HATrpaXkZieHUH 3a yIpaBjeHUe 10 CpaB-
HEHMIO C OpUEeHTHPaMU, KOTOPhIE He IPeAyCMaTPUBAIOT BHIIUIATY BO3HATpaXKe-
HUA 32 yIIpaBJeHHe.

logoBas goxogHOCTb, %

loapbl c 6onee

MNpeBblweHne .
BbICOKOW

Crpateruna OpueHTUp

AoxopHocTY JOXOLHOCTbIO
VIHBECTVMPOBaHME B akuUMM pocTa HebOoMbLLIMX 15,7 84 +7,2 10/15
1N CPeLHNX KOMMaHWM
IHBECTMPOBAHME B aKLMMN HEOOMBLLMX 14,9 114 +3,5 6/11
N CPeAHNX KOMMaHWA
VIHBeCTMpOBaHMe B akLM1 CTOUMOCTM 17,2 134 +4,5 6/11
HebOoNbLWMX KOMNAHN
PbIHOUHO-HENTpanbHOEe MHBECTUPOBaHME 6,2 3,0 +3,2 6/7
B KpPYMHble KOMMaHnu
IHBeCTMpPOBaHME B aKLMN MUKPOKOMMAHMM 26,6 84 +18,2 6/8

[laHHble No pesynbratam komnanuu Fuller & Thaler niobesrHo npegocTaenensl Paccennom Gynnepom.

VHBecTHpoBaHue B aKI[MU MUKPOKOMIIAHUM IIpUHEC/IO caMble BBICOKUE pe-
3yabTaThl — 105% B 1993 1., 94% B 1999 1. 1 50% B 2001 1. [Ipyrue cTpaTeruu
TaK)Ke MPEB3OILTH OPUEHTHUPEHI TI0 Pe3yabTaTaM OOJBIIMHCTBA JIET.

Ha nepBrIii B3I/ JaHHEIE, IPUBEAEHHEBIE B Ta0JIHIIE, OZHO3HAYHO YKA3bIBAIOT
Ha MPEUMYIIeCTBa IPUMEHEHU IPUHIUIIOB TOBeIEHYeCKUX QUHAHCOB Ha Peab-
HBIX PBIHKax Kanurtana. Ha camoM Jese 3To He cOBCeM Tak.

Haubonee Bneuamisatomue pesyasratel Fuller & Thaler momyumia Ha phIHKax
HeOOJBIIINX KOMITAHUH C PBIHOYHOM CTOMMOCTBIO OT $50 MutH 10 $4 muipa. OgHako
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cpenHasa kanutanauszanusa 500 koMIaHui, cocTaBiaaBINX uHAekc Standard &
Poor’s B cepegune 2005 r., mpeBsimana $20 miupz. [TosroBruHA KOMITAaHWH, BXOZS-
WX B UHJEKC, UMEIOT PHIHOYHYIO cTOUMOCTh 6osee $10 miapz. Camasn ManeHbKasA
KOMIIaHUS OIleHHUBaeTcs Ha peiHKe B $500 MIH. BOJBITMHCTBO KPYITHBIX WHCTH-
TYLIMOHAJIBHBIX UHBECTOPOB MPEATIOUNTAIOT BKJIaABIBATh CPEACTBA UMEHHO B 3TU
KOMIIaHUMH.

CylliecTByeT HeMaJIo MTOATBEPIKAEHU TOTO, YTO CEKTOP HEOOIBITHX KOMIIAHUH
MeHee 3bdEKTUBEH, YeM CEKTOP KPYITHBIX KOMITAaHUH. A KaK U3BECTHO, HEZIOOI[EH-
Ka WIU TepeolleHKa aKIIMi MOXeT ObITh HAMHOT'O 3HAYNTEIbHEE U MIPOAOIKATHCSA
HaMHOTO ZIOJIbIIIe Ha PIHKAX, I/le MTHBECTOPHI HE OTINYAIOTCA MHGOPMUPOBAaHHO-
CTBIO U C1ab0 TOATOTOBJIEHBI, U TZle OTHOCUTETHHO BHICOKUE TPaH3aKIIMOHHEIE
U3/IepKKU OIIYTHMO CHIDKAIOT OXKUZAAeMyI0 JOXOAHOCTh. bosiee TOro, KOIM4ecTBO
aKIMH, JOCTYIIHBIX Ha U3/MI06MeHHBIX phiHKax Fuller & Thaler, ciuiikoM Masto Ajist
KpyTHBIX MHBecTOpoB. Fuller & Thaler He ToMbKO co37aeT BlleYaT/IeHHE BhHICOKO-
WHTEeJUIeKTyaJbHON KOMIIAaHUU, HO U ABJSAETCS TaKOBOW, OZHAKO OHA IOYTU He
CTJIKUBAETCS ¢ KOHKYPEHI[UEN TIPU MMOUCKe WHBECTUIIMOHHBIX BO3MOXKHOCTEMN.
Ona Takke crapaetcs udberaTb KpyITHBIX BIOXKEHUN TyZa, Te UX MOXHO ITOTe-
PATH: CEKTOP MUKPOKOMIIAHUI 3aKPBIT /IS HOBBIX MHBECTOPOB, @ II0 COCTOSTHUIO
Ha cepeguHy 2005 r. Tpu cTpaTeruu MHBECTUPOBAHUA B MUKPOKOMIIAHUU II0
uMerolelica MHGOPMAIMU «[IPAKTUYECKH MCYepIIaly CBOU BO3MOXKHOCTH» 4,

B mocnennee Bpemsa kommaHusa Fuller & Thaler 70BoIbHO YCIHEITHO SKCIEpU-
MEHTHUPYET ¢ 60Jiee KPYITHBIMU KOMITAHUAMHU, MEXYHAPOAHBIMU UHBECTUIUAMU,
JUTMHHBIMY /KOPOTKUMM CTPATErHsAMHU, OHAKO OHA paboTaeT B 3THX 00IaCTAX He
HAaCTOJIBKO JI0JITO, YTOOHI JaBaTh 060CHOBAHHBIE OIIEHKU. XOPOIIKe Pe3yabTaThl
CTpaTeruy prIHOYHO-HEUTPATLHOTO MHBECTUPOBAHMUA B KPYITHbIE aMEPUKAHCKUE
KOMIIaHUH, HECMOTPs Ha OTHOCUTEIBbHO HeBOJIbIIIolH CpoK mpuMeHeHus (¢ 2000 1.),
TOBOPAT O ee MepCIeKTUBHOCTH.

Cka3aHHOe, BMeCTe C TeM, He /]JaeT OTBeTa Ha BaXXHBIM BOIIPOC: eUCTBUTENb-
Ho i ycnex Fuller & Thaler siBaseTca pe3ylibTaToOM WUTPHI Ha MOBeAeHYECKUX
aHoManuAx? JIpyrumMu cjioBaMH, AeiCTBUTENbHO JIU U3ydeHle MOBeJeHUYeCKUX
aHOMAJIMM IOMOraeT KOMIAHHUY HAXOAUTh BHITOAHbBIE HHBECTUIIMOHHbIE BO3MOK-
HOCTH, T. €. HeZIOOLIeHeHHbIe 110 IPUXOTHU HepallMOHAJbHBIX UHBECTOPOB aKTUBHI?
OmpeeeHHOTO OTBETA HET, HO CaM BOIIPOC CIMIIKOM 3HAUYMM, YTOOBI OTOPOCUTD
ero 6e3 JOTIOJHUTENBHOTO pacciaefloBaHUA U 06CyKaeHUs. VIMEHHO 3TOMY II0-
CBslleHa caeAyolnas I7aBa.



[lapagokc
nosefeHYecKknx GrHaHCoB

«Heoknaccmueckasa teopua —
TeopuA akym»

eopus MOoBeZieHYeCKUX GUHAHCOB YTBEP)KAAET, YTO OOIBIIMMHCTBO UHBE-

CTOPOB, IIPUHUMAsI pellleHus, He MOTYT WK He XOTAT CIIOKOHHO, 6ecrpu-
CTPaCTHO, C YUeTOM BCEH ZOCTYIMHON MHPOpPMAIUU aHAIU3UPOBATh CUTYAIUIO,
T. €. TaK, KaK 3TO IIPeJIoJaraloT Mo/ieib OLIEHKH KalUTaIbHbIX aKTUBOB U TUIIO-
Te3a adpdexTrBHOrO phiHKa. Kommanus Fuller & Thaler pabotaeT kak pa3 B TOM
CEKTOpEe, KOTOPHIH MPEATIOYUTAIOT TAK Ha3bIBAEMBIE ITYMOBHIE Tpeliiepbl. Duriep
B3k B paboTe, OmyOIMKOBaHHOM B 1986 I., MPOTHUBOIOCTABJIAET IIYM U MOJIE3HYIO
urdopmanuio’. IllyMoBEIe Tpeiephl IOKYNAKT U IPOAAIOT Ha OCHOBAHUM TOTO,
YTO OHU CUUTAIOT 060CHOBAHHBIM MHEHHEM U aHAJIU30M, OJHAKO Yallle BCETO UX
pelleHus OMUPAITCA Ha JIOXKHYIO B CAMOM IITUPOKOM CMbIC/Ie HH)OPMAIIHIO.
Knaccuueckuii mpumep mymoBoro 3dgpdexra — 3TO B3JIET aKIUH KOMIIAaHUU
Computer Literacy, Inc. B TeueHre ogHOTO AHA Ha 36% B pe3ysabTaTe MPOCTOTO
U3MeHeHUs Ha3BaHWA Ha fatbrain.com (peanbHBIN ciaydal, TpOU3OMIEAIINIA
29 mapta 1999 r.)>.

JleicTBUSA MHOKECTBA IIIYMOBBIX TPEUJIEPOB BEAYT K CEPhE3HOMY UCKKEHUIO
IleH aKTUBOB, a pa3 TaK, TO BCe, IPOYUTABIINE U IPUMEHUBIINE Ha MPAKTUKE
Tpyabl Kanemana u TBepcKH, Z0DKHBL ObUTH pa3borateTb. Ho MHOTO I Hapoay
pasborareino nozobHo kaventam Fuller & Thaler? Jlaske Bisk B cBoeit paboTe
OTMEYAET B IMPUCYIIIEM €MY CTHJIE: «...II[yM, C OTHOH CTOPOHBI, CO3/Jae€T BO3MOXK-
HOCTH /IS TPUOBUTBHOM TOPTOBJIHN, OAHAKO OJHOBPEMEHHO OCJIOXKHSET IIPUOHLIH-
HYIO TOPTOBJTIO».

B Ka)kJbIii MOMEHT BPEMEHHU CYIIeCTBYeT HEMAJIO UHBECTOPOB, KOTOPHIE TIpe-
BOCXO/ISIT PBIHOK, BE/Tb «PBIHOK», IO CYTH, — YCPEAHEHHBIA PE3y/IbTaT BCEX yUaCT-



