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OCHOBHbIE TEOPUN
COCTOAHUA PbIHKA

LLEHHbIX BYMAT

MOXHO /1M C IOCTATOYHOW CTEMEHbLIO BEPOSATHOCTU MPEACKA3ATb U3SMEHE-
HWE LEH ®OHA0BbLIX UHCTPYMEHTOB? MHOMECTBO AHAJIMTUKOB CMELMANIU3UPYIOTCA HA MPO-
THO3WPOBAHWUW TPEHA0B, NPEJIATAA CBOW AOPOIOCTOALWNME U HE BCETAA MPABU/IbHBLIE CO-
BETbl MUHBECTOPAM. YNIYYLUWUTb OPMEHTALIMIO HA PIHKE MOMOMET 3HAHWUE OCHOBHbIX TEOPUI
«MOBEAEHWUA» LEEHHBIX BYMAT, MNO3BOAOLWNX MPOTHO3NPOBATb PbIHOYHbLIE MOKA3ATE/IN.

BBEAEHUE

CuuTaetcs, YTo nNepsble NOMbITKU 06bAC-
HUTb 3aKOHOMEPHOCTU U CNPOrHO3MPOBATL
KYPCbl LIEHHbIX 6yMar Ha4anu npeanpuHu-
MaTbCs TONbKO B Havane XX B.! PpaHLy3CKui
maremartvk J1. balwenbe, aHanusupys pbIHOK
roCyAapCTBEHHbIX LIEHHbIX Bymar, yka3an Ha
HenpeACcKasyeMoCTb M3MEHeHUs LieH GUHaH-
COBbIX MHCTPYMEHTOB, CeAyIOLLMX 3aKOHaM
«CNy4arHbIX 6yKaaHUM», T. €. Ha NOCNEeAyIo-
Liee U3MEHEHWe LieHbl He BAWAIOT Npeblay-
LMe LeHoBbIe pe3ynbratbl. OfHAKO Ha PblHKE
paboTaloT U «3aKOHbI CNPaBE/IMBOM UMPbi»,
CNefoBaTeNbHO, AONOAHUTENBHAA NPUObLIL
CNEKYNAHTOB OT KPaTKOCPOUHBIX CAENOK
[O/IKHA PABHATLCA HYNH0. 3T pesynbTaThl He
noay4unu npusHauus. B 1930—1940 rr. te-
OpMM CAYYarHbIX 6AYKAAHUIA LiEH YAENAN0Ch
04€Hb Mano BHMMaHwus, a k. M. KeiHe ga-
e OTpULAN NO3UTUBHYIO PONb GOHAOBbIX
GUPIK 419 SKOHOMUKM CTPaHBI.

TonbKo B cepeanHe 1950—1960-x rr.
NOCTyNaThl TEOPUM «CyYaHbIX BRyKAAHWI»
OblIM MPUHATHI HAYYHBIM COOBLLECTBOM, MO-
CKOJIbKY K N0A06GHLIM BbIBOAAM MPULLAK CPpa-
3y HECKONbKO 3KOHOMMCTOB: M. Kenaann,

M. Oc6opH, C. Anekcangep, M. CamyanbCoH.
Ha ocHoBe 3Tvx BbIBOAOB OblNa NnepecMotpe-
Ha Np1poAa LieHHbIX 6ymar, 0C06eHHOCTH
B3aMMOAENCTBUA UX LiEH C MHDOpMaLUeEn

0 HUX 1 pa3paboTtaHa Teopus 3GHEKTMBHOIO
pbiHKa. [10 CMX Nop TEOPUM OLEHUBAKOTCS
HEOAHO3HA4YHO, U3BECTHbIE SKOHOMMCTbI
NPULEPHUBAIOTCA NONAPHBIX TOYEK 3PEHNMS.

HeoTbemneMyto COCTaBHYO YacTb UHCTPY-
MEHTapusl UHBECTULIMOHHOIO aHann3a cocTaB-
NAT Pa3anyHble TEOPUN ABUKEHUS PbIHOY-
HOIO Kypca aKuuii — Te0PUK COCTOSIHUS PbiH-
Ka LieHHbIx Bymar (Market Theories), cnonb-
3y KOTOPbIE, CMELMANNCT MOKET ONPeaeUTb
ONTUMabHbIA MOMEHT MOKYMKW WK NPOAAKK
[JaHHbIX LeHHbIX Gymar. PaccMOTpM OCHOB-
Hbl€ MOMEHTbI CaMblX U3BECTHbIX TEOPUIA.

TEOPUA [10Y

Teopusa [loy (Dow Theory) saBnsetca of-
HOW U3 CaMblX PaHHKX MOMbITOK ONKUCaHKS
PbIHKOB. OHa CYMTAETCA KINACCUYECKOMN.
MMeHHO Ha ee OCHOBE pa3BWBaNUCh BCE Me-
TOAbl TEXHUYECKOIO aHanu3a. Ee cosgan B
1900 r. Yapn3s [oy (Charles Dow), kotopbii
BMecTe ¢ 3aBapAaoM [xoHcom ocHosan Dow
Jones Company v rasety The Wall Street Jour-
nal. Yepes 2 roga [loy ymep, HO ero Teopus
He TepsieT CBOEK NONyNsPHOCTU U aKTyanbHOC-
™. C Te4eHnem BpeMEHH ero nocieaoBaTenu
[opabarbiBatoT, COBEPLIEHCTBYIOT M paclumps-
toT Teoputo. B 1929 r. HacTynaeT ee 3Be3AHbIV
yac, korga akcneptbl The Wall Street Journal
B N2 23 T0ro e roga npeacKasbiBakoT HACTyMN-
JIEHUE PE3KOT0 M 3HAYUTENBHOTO Cnajia Kypca
aKLMK, YTO NO3Me NPUBELET K GUPHEBOMY
Kpu3ucy. K comaneHuio, ux nporHo3 cobisaet-
cA, U3-3a Yero Teopust [loy npuBneKaeT BHU-
MaHWe LIMPOKOMN 0OLLECTBEHHOCTU.

! A6pamoB A. E. IHBECTULIMOHHBIE GOHAbI: JOXOAHOCTL U PUCKN, CTPATErM ynpaBiieHus nopTdenem, 06beKTbl MHBECTUPOBaHUS B Poccuu. M.: AnbnnHa BusHec Byke, 2005. C. 200;
KuraHos H. HoBa KHura 3a akuuute u 6opcarta. Copusa: APT-TPA®UK, 2000. C. 293.



KoHe4Ho, 1 paHee y4acTHWUKM pbiHKa
3ameyvany 0HOHaNpPaBAEHHOCTb ABUKEHUN
KYPCOB LiEHHbIX Bymar 1 peakue nosiBneHus
pa3HOHanpaBAEHHbIX TDEHAOB. TeM He Me-
HEee OTCYTCTBOBAN MHCTPYMEHT Ans U3mepe-
HUS HanpaBieHUs ABUKEHUS. B KOHLe
XIX B. Y. [loy CNOXMA KypCbl aKLMM NPOMbI-
WAEHHBIX U KeNe3HOAO0POKHbIX KOMMNAaHWA 1
pasnenun noydyeHHyt CyMMy Ha KOMYeCT-
BO MCNO/b30BaHHbIX A1 NOACYETa KOMNa-
Huit. CynTaeTcs, 4To MUMEHHO Toraa Cranu
paccyuTLIBaTLCA NEPBbLIE MHAEKCHI — NPO-
MblwneHHbl (Dow-Jones Industrial Average)
1 Kene3HoaopoxHbIi (Dow-Jones Railroad
Average) wnpekcol Joy—/IxoHca.

Teopwus [loy macuT, 4T0 3HaYMMas TeH-
JeHumns GOHAOBOIO pbiHKa AONMKHA ObiTb
NOATBEPKAEHA aHANOMMYHBIM U3MEHEHUEM
MPOMBbILLAEHHOMO U TPAHCMOPTHOIO MHAEK-
coB Joy—/[oHca.

[N TOYHOrO YCTAHOB/IEHWS BUAA TEHAEH-
LM HeOOXOAMMO OAIHOHANPaBNEHHOE [ABMKE-
HWE [BYX MHAEKCOB: NPOMbILLIEHHOrO [loy—
[xonca (DJIA) v TpancnoptHoro oy—/BKoH-
ca (DJTA). To ecTb 3a TaKUM NOHUMAHWUEM
CTOMT YTBEPHAEHWE, 4TO BONbLIKMI CMPOC Ha
NPOAYKLMIO CBSI3aH C ee TPaHCMOPTUPOBKOM
[0 PbIHKa, ¥ 3T0 BAMSET Ha POCT TPaHCNopT-
HOrO MHAEKca. YMeHblueHWe cnpoca conpo-
BOM/AEeTCs YMEHbLUEHVEM NePeBO30K W Na-
NIEHNEM 3HAYEHUI TPAHCMOPTHOIO MHAEKCa.

KOpoTKO 0CHOBHbIE NPUHLMMbI TEOPHUM
Jloy MOXHO 06061WLKMTb Crefyowmm 06pasom?:

1. NHaeKe yuuTbIBaET BCE.

2. Ha pblHKe cywecTByloT 3 TpeHaa.

[ns pblHKa, 0NUCbIBAEMOr0 NPEACTaBUTENb-
HbIM MHAEKCOM, XapaKTepHbl 3aMETHbIE TEeH-
JEHLUMN. BarkHenwmnmmn aBadtoTCS mMaBHbIA 1
BTOPWYHblE TPEH/bl — NONAHbIE TPEHADI, As-
wyecs He MeHee 1 roga v u3MeHstowwme Le-
Hbl He MeHee Yyem Ha 20%. [BUKeHWs maB-
HOrO M BTOPUYHOTO TPEHAOB pa3HOHaNpaBs-
NEHHbI, NO3TOMY [MaBHbIV TPEH, Nepuoanye-
CKM NPOPbLIBAETCA BTOPUYHBIM TPEHAOM.

B pe3synbrate NpoMcxoauT KOpPPeKLUs, uim
peaKums (Korfa rmaBHbli TPeHA AOCTUraeT
nuKa). B cBot0 04epesb BTOPUYHBIN TPEHS,
(KaK W rnaBHblit) COCTOUT 13 6O/bLIOIO YMC-
Nla Manblx U He3HauUTENbHbIX KonebaHWi.

3. [naBHbIV TpEHA (NONHOE ABUKEHUE)
NPOAOMIKAETCS AANUTENbHOE BPEMS — CBbILE
1 ropa (10 HecKonbKuMx net). Koraa HOBbIN
MUK MaBHOIO TPEHAA U YPOBEHb HOBbIX
KOPPEKLMI NPeBbIWAlOT NPeAblayline MaK-
CUManbHble 3Ha4YEHWS, NOABNSAETCSA PbIHOK
«ObIKOB», MPX HAMYKUM NPOTUBOMNONOKHbIX
TEHAEHLNI — PbIHOK «MeaBeae».

4. «Peakums» pbiHKa, NpepbiBatolLas
TaBHbIV TPEHA, T. €. BTOPUYHBIN TPEHA, AnT-
€A CpaBHUTENBHO Hegonro. O6bI4Has Npo-
[NOMKUTENbHOCTb BTOPMYHOTO TPEHAA COCTaB-
nset ot 1/3 0o 2/3 nocnegHero ABUKEHUS B

CTOPOHY rMaBHOro TpeHaa. OCHOBHas npo-
6nema npu onpefeneHn BOSHUKHOBEHMS U
Hanpas/iEHWH TPEHAOB — BbIGOP TOYKK OT-
cYeTa 1 NO3ULMOHMPOBaHKE. PaKTUYECKM
BCE 3aBMCUT OT MHEHUS aHAITUKA, T. €. B
[JAaHHOM C/ly4ae 04eHb BbICOK CYObEKTUBU3M.

5. Manble TpeHabl NpeAcTaBAsioT CO60M
6eccMbICNeHHble ABUKEHMS. [TOCKONbKY Ma-
Nble TPEHAbI KOPOTKM (06bIYHO OHW ANATCS
0T 6 AHeV [0 3 Hep.), o6pa3yemble UMK
MPOMEKYTOYHbIE TEHAEHLMK, COCTOALLME U3
nocnefoBaTeNbHOCTU TPEX PasnnynMbIX Ma-
NIbIX TOEHAOB, HE UMEIOT 0C060r0 3HaYEHNS.

6. OcHoBHblE pasbl TpeHAa — «Obl4Kii» K1
«ME[IBEXUM» PbIHKK. B CBO 0Yepeab maB-
HbIV TPEH/, 06bIYHO COCTOMT U3 3 ha3:

- N10CA€e OKOHYaHWSA NPOAOMKUTENBHOMO
nageHus, B Nep1oj HeyCTOMYUBOCTU PbIHKA,
60/bWMHCTBO NPOMECCMOHANBHBIX YHaCTHU-
KOB HE NPOBOAAT KPYMHbIX CAENOK 1 B LIEJIOM
TOPrytOT HEAKTUBHO, YTO NPUBOAWT K naje-
HUIO 06bEMOB pPbiHKa. Korga oHM nocyuTaloT,
4TO BO3MOMXHOCTb Aa/bHENLEro nageHus or-
CYTCTBYET M NaHWKa 3aKOHYMNACb, HAYMHAKOT
OCTOPOXHO MOKyNaTh aKkLMKW — CHa4ana ak-
LMW NPEUMYLLECTBEHHO KPYMHbIX KOMNAHWA,
a 3aTeM W Mafblx. PbIHOK HauMHaeT paclum-
PATbCA W yBEINMYMBATLCA B 06bEMaX;

- BO BpPems BTOPOM Gasbl OCYyLeCTBAATb
onepaLuu NOKYNKW HaYMHAKOT MHOXECTBO
0nepaTopoB, MOCKONbKY NepcneKTMBa pocta
oy4eBMaHa. B aToT nepwvog ycTonuMBO pacTyt
06beMbl NPOAAK, LieHbl U TMKBUAHOCTD;

- B TeYeHue TpeTbel Gasbl Ha PbIHOK
BbIXOAAT WMPOKKUE CNOU MHBECTOPOB, M0-
CKOJIbKY CPEACTBA MaccoBOW MHOpMaLmm
aKTMBHO NponaraHaupyloT caenku. Mpodec-
CMOHaNbHbIE YHACTHUKM PbIHKA Ha4YMHatoT
npofaBaTtb UM LieHHble 6ymarn. O6bembl
PblHKa YMEHbLAKTCS, HAYMHAETCS NaHUKa
1 NPOUCXOAMT 06Ban pbiHKa. Mogo6HbIe
[BMKEHUSA XapaKTePHbl ANS PbIHKA «ObIKOB».

Ha pbiHKe «MeaBeae» HabatoaanTcs
NPOTUBONONOXHbIE ABUMKEHMSA. «MeaBEKMIt»
TPeH[ TaKKe coCTouT U3 3 Gas, HaunHato-
WMXCA MO OKOHYAHWM TPEHAA «ObIKOB», KOT-
i@ NPOdECCUOHANbHbIE YHACTHUKM YXOAAT C
pbIHKa, @ JOXOAbl NajatoT. B Te4eHune BTO-
por dasbl Hanbosee aKTUBHbI CMEKYNSHTDI,
NPOBOLMPYIOWME JONONHUTENbHYIO MaHUKY.
Bo Bpemsi TpeTben dasbl U3 pbiHKA BbIXOAST
NPaKTUYECKM BCE YHACTHUKM — W HyXKAal0-
LiMecs B AEHEKHbIX CpeacTBax BaagenbLpbl
6ymar, 1 NpofaBaBLUMe Ha NajalolWweM pbiH-
Ke, NOCKOMbKY B 3T0 BPEMSA MOXKHO peanu-
30BaTb TO/bKO YObITOK. O6bIYHO «MeaBe-
KuUM» TPEH NPEeKpallaeTcs elle A0 nosise-
HUS BCEX HEraTMBHbIX HOBOCTEN, KOTOPbIE
YKe He BO3[EWCTBYIOT Ha PbIHOK. B 310T MO-
MEHT HauyMHaeTcsa nepsast ¢pasa pocra.

7. Ha pblHKe MHDOPMALUSA NOATBEPH-
naetcs:

- MHQOpMaALMA, NOYYEHHAS C MOMO-
WbI0 ABYX MHAEKCOB, JOMKHA NOATBEPK-
natbesa. Ecnn curHan nonyydeH ToNbKO OT 0A-
HOTO MHAEKCa, HE CTOMT NPUHUMATb ero BO
BHUMaHWe. Heo6Xx0AMMO yKasaHue Kak Mu-
HUMYM elle OiHOTO MHAEKCA, Y4TOBbI MOXKHO
Obl/I0 FOBOPUTE 06 U3MEHEHUMN TPEHAE;

- TPEHS, BOMKEH NOATBEPHAATLCA COOT-
BETCTBYIOLLMMU 06beMamu. Korga LeHbl
[IBUTatoTCA N0 HanpaBiEHWIO MaBHOM TeH-
[leHLMK, TOproBast aKTMBHOCTb PACTET, U Ha-
060pot. UHbIMK Cl0BaMK, ecnn 06beM Top-
OB/ He MOATBEPXAAET TPEHL, TO OH He Cy-
LeCTBYET, MM UMEET MHOE HanpaBieHue,
WAK ele He onpeaenuncs;

- Py aHanu3e penpeseHTaTUBHLIMM 5B-
NFI0TCA TONbKO LiEHbl Ha 3aKpbiThe. Mo-
CKOJbKY KOHLIENLMA 0CHOBAHA Ha A0ro-
CPOYHBIX ABUKEHUSAX, HEBHbIE KONE6aHUs
HE BAWSAIOT Ha pe3ynbrarthl;

- TPEHS, AeNCTBUTENEH L0 NOAYYEHUS
pa3BOPOTHbLIX CUIHANO0B. YacTo MHBECTOPEI
yNyCKatoT BPeMs, 4T0 0COOEHHO BaXHO Ha
BbIXOZE, MOCKOJIbKY MOXET NPUBECTU K 3Ha-
YUTENIbHBIM YObITKaM. [103TOMY AaHHbIN No-
cTynart teopuu [loy Hanbonee cnopHbii. ns
CrMaXnBaHUa KOHONUKTA HE0OX0AMMO NpK-
MEHATb €€ NapannenbHo ¢ ApYrMMKU MeToaa-
MU NPOTrHO3MPOBAHWMA, B TOM YUCNE NCHUXO-
JIOTUHECKUMU U TEXHUYECKUMM.

TEOPUSAl COOTHOLUEHUA
NOABEMA U CNAJA, UK
TEOPUSA «lUUPUHDbI PbIHKA»

B pamKax ogHoro paboyero AHs Ha
OupKe HabNofaeTCca NOHUKEHWNE KYypCOB
OfHUX @KL W NOBbILWEHNE KYPCOB APYrUX.
Llenb TeopuK NOBbLIWEHMS U NAAEHUS, UK
TEOPUM COOTHOLWEHMSA NOAbEMA W cnaja
(the Advance-Decline Theory), — npoBecTu
CONOCTaB/IEHNE MEKAY KONMYECTBOM aKLMK,
LIEHbl Ha KOTOPbIE YNanu, U KONMYeCTBOM
aKLWIA, LIEHbI Ha KOTOPbIE NOBLICUIUCH. Pe-
3yNbTaT 3TOr0 COMOCTaBAEHUS CYKUT ANS
UAEHTUOUKALMMN PBIHOYHBIX TEHAEHLMI, NO-
CKOJIbKY OTpamaet obLiee HanpasieHue au-
HaMWKK pPbIHKA.

Takke AaHHas Teopust Ha3biBaEeTCs Teo-
pueit «W1pKHbI pbiHKa» (Breadth of the
Market), NOCKONbKY aHann3upyeTcs fons
aKLMM, y4acTBYIOWMX B AMHAMUKE KOHbBIOHK-
TYpbl PbIHKA. PLIHOK CYMTAETCS WMPOKUM,
Korga ueHbl 2/3 KOTMPYEMbIX Ha GUPIKE aK-
LLMVi B TeYEHWE TOProBOM CECCUM NOKa3biBa-
0T OAHOHaNPaBiEHHOE ABUKEHME. TeHaeH-
LMK MPX HaNMYMKM «lIMPOKOTO pPbiHKa» 6onee
3Ha4YMMbl M 0ObIYHO ANUTENbHEE, YEM Ha Y3-
KOM, OrpaHM4YeHHOM PbIHKe — 13-3a y4yac-
M 60/bLIEr0 YnCNa MHBECTOPOB. MoaToMmy
MHAEKCHI «WMPHHBI PbIHKa» TaKKe Ha3blBa-
l0T MHAEKCaMK NOAbeMa/cnaga.

2 doHa0BbIit puIHOK / Mo pea. H. U. BepsoHa. M: Buta-Tipecc, 1999. C. 238—241.
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[TpHMMaem, 4To B CMUCKE JaHHOM 6up-
u durypmpyet 1000 akuui. B pamkax og-
Horo pa6oyero AHs ueHa 510 13 HuX yBeaun-
yunacb, 309 — cHuaunach, a 181 — ocra-
Nacb HeU3MeHHOM. [ins BbIYMCAEHUS OTHO-
LIEeHWA UCNOMb3yeTea cneaytollas dopmyna:
Mo = ‘-Ia%/)qK‘;ac ,

rae Mo — NPoUEHTHOE COOTHOLWEHNE MEKAY KOU-
4YeCTBOM aKLMI, LieHbl Ha KOTOPblE YBENUYMAUCD,
1 KOSIMYECTBOM aKLMH, LIEHbI HA KOTOPble YMEHb-
WKAKCH; Yay — YMCNo aKLUMK, LeHbl KOTOPbIX Bbl-
pocau; Yac — 4nMcno aKumi, LeHbl KOTOPbIX CHU-
3unnch; O4ka — 06Lee YUCI0 KOTUPYEMBIX aKLWi
(aKuUMK 13 cnucKa GUpKK).

B Hawem npumepe COOTHOLEHWE PaBHO

T. €. B JaHHOM CNy4ae KOAMYECTBO aKLUUM C
BbIPOCLUEN CTOMMOCTbIO 60/IbLLE, YEM YMCO
aKUMIM CO CHUKEHHBIMU LiEHaMM, YTO 1 onpe-
AeNsieT NONOKUTENbHOE 3HAYEHNUE OTHOLIEHMS.
Hanunuune psga pactywmx nonoxutesnb-
HbIX MPOLEHTOB (MM CEPUM NPOLEHTOB CO
3HAKOM «+») CBMAETENbCTBYET O NpOsiB/e-
HWK BOCXOAALLEN TeHaeHuun (Uptrend) un
0 PbIHKe, XapaKTepU3ytoLeMCs NMOKYNKOW
KPYNHbIX NaKeToB aKumii (Bull Market).
ECAn Mbl UBMEHWUM YMCNO aKLWii C
YMEHbLUAKILENCA U YBENUYMBAIOWENCS CTO-
MMOCTbIO, TO

510-181 -329

1000 - 1000 - ~30%.

[TpOLEHT NoNyYnnca OTpULATENbHbIN,
4TO CBMAETENLCTBYET O Cnaje Ha pblHKe. Paa
YMEHbLLAKWWMXCA OTPULLATENbHBIX MPOLEHTOB
ABNAETCA A0OKA3aTeNbCTBOM AIUTENLHON
TEHAEHLMM NOHUMKEHUA Kypca aKLuii. YBe-
NnyunBaetca o6beM npogax (Bear Market).

Ecnn Bo Bpemsi 04HOM U3 AaHHbIX TEH-
JEHUMWIA NoABATCS LUMPPbI, OTKIOHSAOWMECS
B 06pPaTHOM HanpaBAeHWUM, TO OHW NPUHU-
MaloTCs KaK MHAMKATOP, NPeAcKasbiBalo-
WM NpeacTosilee U3MEHEHME Ha PbIHKe.

TEOPUSl BPEMEHHO
NMPOJAHHBIX AKLIMA,

WU TEOPUS CYMMbI (A,0J11)
«KOPOTKUX» NPOAAM AKLIMN

JTa Teopus UMEET NPAMOE OTHOLIEHHE K
MPOJAKE W MOKYMNKe aKuuii, B3ATbIX B3aiMbl y
6pokepa. NHBecTOp Npogaet 6ymaru no few-
CTBYIOLLEV B HACTOSLWMIA MOMEHT PbIHOYHOM
LIEHE M OCTaeTCs C OTKPLITOM No3uumen
(Open Position). OH BbixMAAET YA06HbIN MO-
MEHT, YT06bl KynuTb MX 06paTHO, HO NO 6on1ee
HU3KOW LieHe, YTOObI 3aKPbITb (IMKBUANPO-
Batb) nosuuuio (Close the Position).

Llenb TeOpUK BPEMEHHO NPOAAHHBIX aK-
LMHA, UK TEOPUM CYMMBI ([0/TN) «KOPOTKUX»
npogax akuum (Short Interest Theory), —
YCTaHOB/EHWE Y1Ca aKUuMi, KOTopble Npo-
[aHbl, HO BCE eLle He BblKynneHbl 06paTHo
(Short Interest) ans BO3BpalleHMs UX 3a-
KOHHbIM BNnagenbLam.

«KopoTkasi», unu cpoyHas, npogaxa
6€e3 NOKPbLITUS — NPOAAKA He NPUHAAIEKa-
WMX NpoAaBLYy LEeHHbIX 6ymar unu ToBapHoO-
CbIpbEBbIX Gblo4epCcoB. OCHOBHbIE MPUYUHDI
NOAOGHbIX AENCTBUIA:

- UIPbl HA OXMAAEMOM NAAEHWUM LIEH;

- 3aluTa NPUBLIIN NMPKU OTKPLITUK
«AJIMHHOW» NO3ULNK.

Ecnn npogaseL, BNOCAEACTBUM CMOKET
BbIKYMUTb YKa3aHHbIE aKLuu No 6onee HKU3-
KOV LLeHe, OH NOYyYUT NPUBLIIb, NPU PocTe
LIEH OH MOHECET YObITOK.

Hannuune 60/1b1LOro Yncna NpoaaHHbIX
«KOPOTKMX» aKLMM NPUHUMAETCA KaK MHAWKa-
TOP TOr0, 4TO NPEACTOUT 06PATHas CKyMKa aK-
umni. OHa HauHeTCA, KOrla MHBECTOP NPUAET K
BbIBOAY, UTO LieHa NPOAAaHHbIX UM aKuui yna-
N1a 10 YPOBHSI, NPX KOTOPOM WX MOKYNKa U 3a-
KpbITHE NO31LMK BbiroaHbl. Co CBOEH CTOpo-
Hbl, YBENIMYEHHBIW CNPOC, pesybraT 06paTHO-
r0 BblKyna, NPUBEAET K POCTY LiEH aKLMi U yc-
TaHOB/IEHWIO aKTUBHOTIO pPbiHKa (Bull Market).

Pa3sHOBMAHOCTb NPUMEHEHUS AaHHOW
TEOPUK — NepebpOCKa OTKPLITON NO3ULKUM
13 OJHOrO rofia Ha Apyrovi ¢ Lenblo u3bexa-
HUs 0610KEHNSA [OXO0AA HANOMOM C NPojax
B npeablayuiemM rogy. Ha MHBECTULMOHHOM
}aproHe ata onepaumns Ha3biBaeTCs «KopoT-
Kas npojaxa npotus ceida» (Selling Short
Against the Box). ®aKTnyecku caenka ocy-
LWEeCTBAAETCA C aKLUMAMM, KOTOPbIE Ha Ca-
MOM Jienie NpUHaAnexar npoaasLy, Koraa
OHW NepeaaHbl Ha OTBETCTBEHHOE XpaHeHue
(Safekeeping) B 6aHK UK Aeno3utapuii
WK NONOMEHBI B «cerd» (Box), T. e. Koraa
OHM daKTMyecKu oTcyTcTBYIOT. lpeanonara-
eTcs, YTo Bymaru, HeobxoauMmble ANs Ocy-
WEeCTBNEHUS CAENKM (MOKPbLITUS 0653a-
TENbCTB), B3ATHl B KPEAMT, KaK 1 Npu 11060M
«KOPOTKOM» NpoAame. MpuynHbI NOA06HbLIX
[lefCTBUN — HEBO3MOXHOCTb CBOEBPEMEH-
HOro M3bATUS Bymar UnK Jame HemxenaHue
NpoAaBLa Co3HaBaTbCs B CBOEN NpuyacT-
HOCTW K Bymaram W, KOHEYHO, 3aluTa Kanu-
TanbHOW NpubbinK (Capital Gain), NOCKONb-
Ky Hanor NepeHoCUTCs Ha AOATOCPOYHYI0
KanutanbHyto Npubbib (Long-Term Gain) —
Ha cneaylowmni HanoroBbIn rog.

TEOPUA HENOJIHOI'O
KOJIMMECTBA AKLUH

Teopus HENONHOIO KONMYECTBA aKLMM
(The Odd-Lot Theory) onvpaeTcsi Ha NoCTy-

N1aT, YTO NPK OCYLECTBAEHUM OnepaLuii ¢
aKUMAMM CYWECTBYHT ABa OCHOBHbIX METO-
[1a X TPYNnMpPOBKU:

- B NonHble rpynnbl no 100 akuwui
(Round Lots win Normal Trading Unit);

- B HenonHble rpynnbl — o1 1 g0 99 ak-
umnii (Odd-Lots)®.

MpK MCNoNb30BaHWUK NOAHBIX FPYNN KO-
MMWCCUOHHbIE, KOTOPbIE BbINIA4YMBAOT UHBE-
CTOPbI, HUMKE, YEM B HEMONHbIX rpynnax.

B yacTHOCTH, AMddepeHLMPOBaHHbIE KO-
MMWCCUOHHbIE 3@ HENOJHbIW NI0T YCTaHaBAM-
BaOTCA NPOMU3BO/bHO. O6LIYHO AN aKLMI
OHu cocTtaBnsin 1/8 nyHkta (12,5 yeHra
Ha aKumio0). IT0 ABNAETCS OAHOW U3 NPK-
YMH, U3-3a KOTOPOW NPodeCcCHOHaNbHbIE
MHBECTOPbI BKIAAbIBAIOT CBOM [iEHbIM B
rpynnbl ToabKo No 100 aKuMin, NOCKONbKY,
Hanpumep, npu npuobpeteHun 100 ak-
LM KomnaHuu XYZ no 70 ponn. 3annatut
700 fonn. U KOMUCCUOHHBIE, @ NPU NPUOG-
peteHun 50 akuun — 70,5 gonn. 3a akuumio
Y KOMUCCHUOHHbIE.

Onepaunu ¢ HEMONHBIMMK 0TaMMU OCYLLEe-
CTBASIOT CNELMANM3NPOBaHHbIE AWUIEPbI
(0dd-Lot Dealers). OH1 Nnpro6PETAIOT NONHbIE
N10Tbl, APOGSAT UX U NEPENPOAAIT HEMOSHbIE
N10Tbl PO3HUYHBIM 6POKEpPaM. B CBOKO oue-
peab PO3HUYHbIE GPOKEPbI NMPOAAIOT Henon-
HbIE NIOTbl MEAIKUM KMeHTaMm. [pu 3ToM ¢ He-
ONMbITHBIX MHBECTOPOB B3UMAETCS 06bIYHAs
KOMWMCCMOHHAA M cneupanbHas HalueHKa —
anddepeHumMpoBaHHas KOMUCCUOHHaA 3a
HENoAHbIM NoT. Moatomy cneunannctbl Hbto-
MopKcKoi (oHA0BOI BMPHM OKa3bIBAM 6pPO-
Kepam — usieHam 6Upxu 0cobyio yeayry —
06benHEHNE HENOMHbIX JIOTOB.

Onepaumnu ¢ HENOAHLIMKM JI0TaMK OCyLLe-
CTBNAIOT 60/bWKMHCTBO 6POKEPOB, paboTato-
LWMX C PO3HUYHBIMMU KNMeHTamu. OHK nony-
4atoT JONOAHWUTENBHYI0 KOMMEHCALMIO, yCcTa-
HaBNMBAEMYIO NPOU3BO/LHO, HO B CPEAHEM
OHa cocTtaBnseT 1/8 nyHkTa (12,5 ueHTa) Ha
OfIHY aKUM0 (NOMMUMO 06bIYHOIO KOMUCCH-
OHHOTrO BO3HarpamaeHus).

lMoKynKka naes ¢ KOMMYECTBOM aKLMM OT
1 ao 99 npucywa MenKomy 1 HeonbITHOMY
MHBECTOPY, KOTOPbIV Yalue BCero He pacrnona-
raeT Heo6X0AMMbIMK CPEeACTBAMM AN NOKyN-
Kv nonHoro nota‘. C noMoLbto 3101 Teopumn
aHanM3npyeTcs NOBEAEHWE UMEHHO TaKMX aK-
LMOHEpPOB. MccneayeTcs YMCI0 KymaeHHBbIX U
NPOAAHHbIX aKUWIA B HENOJHBIX Fpynnax,
BK/It0YAsA M NPOAAKM aKLMIM C UCNOb30BaHM-
€M «KOPOTKOM» No3nunn. OB6bIYHO MHBECTOPHI,
3aK/0YAIOLLME CAENKM C HEMOAHLIMM NI0TaMM,
OCTPO PearnpytoT Ha Crajibl U MUKW PbIHOYHBIX
KOTMPOBOK. [1p1 OCTUHEHNUM PbIHKOM «IHa»
(HM3LLEro 3HaYEHNS) YACNO «KOPOTKUX» NPO-
[lar HEMoHbIX IOTOB MaKCUMabHOE, U Ha-
060por.

* EMy MOMHO NOPEKOMEH0BaTb 06PaTUTLCA K 06LeMy hOHAY 6aHKOBCKOMO YNPaBAeHUs WK CTaTb Y1EHOM NaeBoro MHBECTULIMOHHOO GoHAa.
® Heo6X0AMMO OTMETHTb, YTO CAEKM C HE NMOb3YIOWMMUCS CNPOCOM aKLMAMN 0BLIYHO OCYLIECTBASIOTCA C NOAHBIMK 10TaMu B 10 aKumii.



AHANNUTUKN MHTEPECYIOTCS COOTHOWEHU-
€M Mexay 06beMOM KyMneHHbIX U NPOAaH-
HbIX aKLMA B HENOMHbIX rpynnax. OHO Bbl-
CYMTbIBAETCA NyTEM AENEHNUS KONMYecTBa
KYMIEHHBIX aKLWA Ha KOMYECTBO NPOAAH-
HbIX aKLMIA. YBeNnYeH1e 3Toro npoLeHTa
03HavaeT yBENMYEHNE NMOKYMOK, @ YMEHbILEe-
HWe rOBOPUT 06 YBEMYEHNUM NPOAAK.

Mogo6HbLIM 06pa3oM UCHUCISETCA U CO-
OTHOLUEHWE B3ATbIX B3aWMbl M NPOJAAHHbIX
aKumi (0dd-Lot Short Sales) oTHocUTENBHO
06wero o6bema npoAaHHbIX akuun (Total
0Odd-Lot Shares Sales). CooTHOWweEHKe pac-
CYMTbIBAETCA, HANPUMEP, Ha OCHOBE CTaT-
CTMYECKMX AaHHbIX Hbto-HopKekoi doHao-
BOM OMPHM U Ha3bIBAETCA TaKKe MHAMKATO-
poM Mpoaax HenonHbix noToB (Odd-Lot
Selling Indicator).

AHanu3 noBeaeHUs rpynnbl MeAKUX aK-
LLMOHEPOB UMEET 0C060€e 3HAYEHWE MpPK On-
PeAeNeHnn PbIHOYHOM CTpaTErMn OCTabHbIX
Y4aCTHMKOB pblHKA LieHHbIX Bymar. Mpodec-
CMOHaNbHbIE YYaCTHUKM PbIHKa HabaoaaoT
3a KOMIMYECTBOM NPOAAHHBIX M BbIKYNIEH-
HbIX aKLUMIA B NOMHbIX Frpynnax, B TOM Ynucie
¥ npojaxen bymar ¢ UCNob30BaHWUEM «KO-
POTKOW» NO3ULMK.

BbluncnseTca MHAEKC HENOHOMO Ynucna
aKumi (0dd-Lot Index), oTpamatowmnin coot-
HOLEHME MEeXAY NpodaKammn U NOKynKkamu
HenosHbIX rpynn. Mcnonbayertcs cneayowas
dopmyna:

NPOAAKU HENOHBIX rpynn
MOKYMKW HENOHBIX rpynn

Cn=

rae Cn — OTHOLWEHMWE NPOAAX K NOKYNKam Henos-
Hblx rpynn (Odd Lot Sales Ratio).

YMeHblIEHNEe 3Ha4eHNs1 COOTHOLLEHHS
(pocCT NOKYNOK — 3HaMeHaTesNs) BOCMNPUHK-
MaEeTCs KaKk CUrHan 0 NPEACTOALLEM OKOHYa-
HUK noBblweHus LeH (End of a Bull Market) n
YCTaHOBNEHWM NPOTUBONO/OKHON TEHAEH-
LMK, YBENMYEHME COOTHOLLEHUS (POCT NPOo-
DA — YUCNUTENSA) — KaK 3HAK O NPeacTos-
LeM OKOHYaHMK NaaeHus ueH (End of a Bear
Market) v HacTynneHuu TeHAeHLMK pocTa.
0cob0oe 3HayeHne ans aHanusa MMeET ToY-
HOe onpeAeneH1e NOBOPOTHLIX MOMEHTOB
YBENINYEHUS U YMEHBLUEHUS! COOTHOLIEHMS.

Pa3HOBMAHOCTb MHAEKCA — OTHOWEHWE
MEXAY NPOAAHHBIMU «KOPOTKUMMU» aKLUAMU
B HenosHbIx rpynnax (Odd-Lot Short Sales)
K 06LLeMy pa3mepy NpoAax B HEMOJHbIX
rpynnax (Total Odd-Lot Sales). ®opmyna
QNS BbIYUCAEHUS UMEET CAEAyIoWNiA BUA:

«KOPOTKW» NPOAAKM HENOJHbIX Fpynn
BaNOBbIE NPOAAKM HENOHBIX rpynn '

Cnka =

rAe Cnka — OTHOLWEHWE MEXAY NPOAAHHBIMU «KO-
POTKUMU» @KLMAMW B HEMOHBIX Fpynnax K obuye-
My pa3Mepy npodax B HenosHbIx rpynnax (Odd-
Lot Short Sales Ratio).

MpuWHSATO, KOraa 310 COOTHOLIEHME [0-
cTuraet 4%, oXuAaTb OKOHYAHWS TEHAEH-
LMK CNaja W Hayana noBbIWEHMUS LEHbl aK-
Linii. B aTOM cnyyae, Kak ¥ B Npeablayliei
hopmyne, cYUTaeTCs, YT0 MENKUIA MHBECTOP
YCWUNEHHO NPoJaET (B AaHHOM Cyyae B3si-
Tble B3alMbl aKLMK) B MOMEHT, NpeawecT-
BYIOLLMI HApaCTaHMIO UX LiEH.

CyliecTByerT elle 04Ha Pa3HOBUAHOCTb
dopmynsl:

Na3

Cna = Huna -

rie Cna — OTHOWEHWE NPOAAHHbIX aKLMIA (B3ATHIX
B3alMbl y 6pOKepa) K 06LeMy YUCTy NPOAAHHBIX
aKumi; Nas — npoaaHHble akuum (B3ATble B3aiMbl y
6pokepa); Ouna — 061Lee Y10 NPOAAHHDIX aKLUHA.

YBennyeHne COOTHOWEHUS YKa3biBAET Ha
Hannuve 60NbLIOMO YMCAa NPOAAHHDIX aKLMA,
KOTOpbIE NOC/E BO3MOXHOIO Cnaja CBOeW Lie-
Hbl ByayT CKyNIeHbl MHBECTOPAMMU, T. €. AWHa-
MMWKa NoKasaTesisi NPoAak HENoMHbIX I0TOB
[IBUXETCS B HANPaB/IEHUM, NPOTUBOMNONON-
HOM TaKOBOM MOKA3aTeIsi «<KOPOTKMX» MPOAAXK
uneHoB Hblo-MopKeKoit GORR0BOI GHPHM.

CornacHo yTBepaeHUsM NpUBePIKEH-
LLeB TEOPWU HEMOJIHOIO YKCNa akuui, Men-
KWM MHBECTOP AOMNYCKaeT OWMOKM B OLEHKE
PbIHKA, ¥ 3TO YyBCTBYETCSH 0COOEHHO ABHO B
MOMEHTbI Nepes HacCTyIeHMEeM U3MEHEHMI
B BMXEHUM Kypca. JIloan JaHHOM KaTtero-
PUK aKTMBHO MOKYNAlOT, KOFAA PbIHOK HaXo-
autcs B «BepxHeit dase» (Market Tops), u
NPOoAAtoT NpPY JOCTUKEHUM CAMOMN HU3KOWM
Touku (Market Bottoms). Moatomy cneuma-
JIUCTbI COBETYIOT COBEpLIATh ENCTBUSA, 06-
patHble NOCTyNKaM MHBECTOPOB 3TOM rpyn-
nbl. Koraa ol NoKynatot, Bbl JOMKHbI NPO-
naBsatb, U1 Ha060pOT.

FMNOTE3A CNYYANUHOIO
NBUXKEHUSA, UNU TEOPUSA
«X0Abbbl HAYTAA»

* pacnpeaeneHne 40X0AHOCTH B Teye-
HWe BCcex NepuoioB MAEHTUYHO. Hanpumep,
waHc nony4ntb 50% npubbiau Gyaet ognHa-
KOBbIM [l KaXA0ro U3 NepuoaoB.

Lpyrumu cnoBamu, Gyaylipe matemaru-
YECKMe 3Ha4YeHUs Kypca Nto6oii 13 aKuui
HEeNb3a NpeAcKasatb, UCMNOb3Ys AaHHbIE O
MPOLWbIX ABUHEHUSX, MOCKOMbKY 3HAYEHNA
OnpeAenstoTCca N0 NPUHLMNY CAYYaiHO Bbl-
OpaHHbIX Yncen. CnefoBatenbHo, NpoLublie
KOTMPOBKU daKTMYECKW abCoMIOTHO Becno-
Ne3Hbl 41 NPOrHO3MPOBaHUs ByayLmMX Kone-
6aHui LeH. KoTMpOBKK NPOCTO OTpakaroT pe-
aKUMIO PbIHKA Ha ClydanHyto MHGopMaLuio.

CornacHo 310/ runoTe3e Kawaas akuus
MMEET BHYTPEHHIOK CTOMMOCTL (Intrinsic
Value), 0OCHOBBIBAIOLLYIOCA Ha OXMAAHUSX
MHBECTOPOB OTHOCUTENLHO pas3mepa ee Oyay-
e AOX0AHOCTU. PbIHOYHAS LieHa aKLumun —
6ecnpucTpacTHbIA OLEHLMK 3TON CTOMMOC-
TH, OTPaXaeT NOCAEAHION MHDOPMaLMIO, 3a-
TparnBatoLLyto COCTOSIHME KOMMNAaHUN — AMK-
TEHTa LeHHbIX Gymar 1 NepcneKkTmBbl ee
JanbHeviwero passutua. Bece nocneaytowue
U3MEHEHUS LieHbl aKLMKU — CNyyaliHble Kone-
6aHus OKO/O NpuUCYLLen e CTOMMOCTH, KOTO-
pble HE 3aBMCAT OT MUHYBILMX U3MEHEHWIA.

Mo yTBEpHAEHUAM NPUBEPIKEHLLEB 3TOM
TEOPUM, UCMONb30BAHUE AAHHbIX O ABUIKE-
HUW Kypca B MUHYBLLIWI NEPUOA HE MOMET
MoMOYb NPKW onNpeaeneHnn BEPOSTHLIX Pbl-
HOYHbIX LieH aKkuui B Byaywmii nepuoa. Oa-
HaKO 3T0 YTBEPHAEHWE He Ha0 abCconTH-
31poBaThb, NOCKO/bKY PeYb MAET TONbKO O
YMCTO CTaTUCTMYECKOM, @ HE IKOHOMUYECKOM
rnote3e. [laHHble 0 GaKTUYECKOM ABUKE-
HUW PbIHOYHbIX LIEH NOKA3bIBAIOT, YTO, KPO-
Me CNyyYarHbIX OTKIOHEHUH, HabAaoTCS
NOBTOPbI TEHAEHLMA MUHYBLIMX NEPUOAOB.

TEOPUA IODEKTUBHOIO
PbIHKA

[unotesa cnyyaHoro ABUKEHUS, Unu
Teopusa «xofb6bl Hayrag» (Random Walk
Hypothesis®), 6bina npefnoxeHa GppaHLys-
CKMM matematukoM Jlyn bawense (Louis
Bachelier) B 1900 r. K Helt BHOBb BEpPHY-
nucb B Hadane 1960-x rr., Koraa CTOPOHHK-
KM TEXHUYECKOrO aHan13a Craiu MaccoBo
€€ 0npoBepratb, yTBepxaas, Yto rpadukm
NPOLAbIX KOTUPOBOK NO3BONAKOT NPOrHO3U-
poBatb Gyayle U3SMEHEHUS LieH.

[MnoTesa cny4alHOro ABUKEHUS Pbl-
HOYHbIX LLEH aKLMM, Mo CYyTU, COCTOMT U3
[BYX NOAMMNOTE3 CNELYIOWEr0 COAEPKaHUSA:

* IOCTUEHWUE JOXOAHOCTU JaHHOW aK-
LMK — CTATUCTUYECKW HE3aBUCUMAs BEU-
YMHa, U OTHOLIEHWE ee 3HaYeHNs B JaHHbIN
NepuoA K AOXOAHOCTU B CNedytowmnid nepuog,
paBHO Hyi0;

Teopus addekTuBHOrO poiHKa (Efficient
Market Theory) — coBpemeHHast GUHaHCO-
Bas TEOPUS, COMMACHO KOTOPOW aHHbIH pbl-
HOK cuuTaeTcst 3G HEKTMBHLIM, €C/N LiEHDI
Ha HEM ObICTPO pearvpyioT Ha onpeaesneH-
Hyt0 MHpopMmaumto. CnocobHOCTb 3TOrO
PbIHKA K GbICTPOM peaKumnu SABASETCA YCI0-
BMEM NOALEPIKAHNA €ro paBHOBECHS.

OcHoBbI TEOPHUM IOPEKTUBHOIO PbIHKA
3anoxun E. dama®, KoTopbii yTBepHAan, YTo
LeHbl 3QGEKTUBHOIO pbiHKa B NONHOM Mepe
OTpaatoT BCIO JOCTYNHY0 MHGOPMALMIO.
TaKe cornacHo TeopuW JonycKaeTcs:

* OTCYTCTBME WU3LEPKEK NPU OCYLLECTB-
JIEHUU OnepaLnii ¢ LEeHHbIMU Bymaramu;

® [OCTYNHOCTb MaCCKBa BaXHOW MH-
bopmaLnK NPU HA3KKX U3LEPHKAX ee Nojy-
YeHMs NO6LIM Y4ACTHUKOM PbIHKaA;

® B nepesoze Random Walk 03HayaeT cy4aiiHoe ABMKEHME, KOTOPLIM B CTATUCTMKE M MaTeMaTiKe 0603HaYaloT ABUMEHUE U3MEHSIOWMXCA BEMYUH (MEPEMEHHBIX) B TeYeHHe
onpeaeneHHoro nepuoga. Takike BCTpeyaeTcs NepeBoA ciyyaiiHoe 6nyxaaHue.
® Fama E. Efficient Capital Markets: A Review of Theory and Empirical Work // Journal of Finance. 1970. Vol. 25. Iss. 2. May.
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* 0JMHAKOBOE MOHMMAHME y4aCTHUKa-
MM PbiHKa BAMAHUS MHOOPMALMM Ha LiEHbI.
CnepoBatenbHO, Npu3HaHue GoHA0BOM
pbiHKa 3G EKTUBHBIM (aKTUYECKM YKasbiBa-
€T Ha ero MHBECTULMOHHYIO NPUIOAHOCTb ANst
BHYTPEHHUX UHAUBUAYaNbHbIX UHBECTOPOB.

CyliecTByioT ABa BMAA PbIHOYHOMN (-
(HeKTMBHOCTH:

- paboyas (Operationally), Kotopas
NPOSABASETCA B N1aBHOW paboTe pblHKa
LIEHHbIX 6ymar 1 CBOeBpeMeHHO 06paboT-
Ke NoCTynatowmx nopyveHui;

- nHpopmaumnoHHas (Informationally),
MPY KOTOPOW PbIHOYHbIE LieHbl LLEeHHbIX Gymar
6bICTPO pearnpyloT Ha HOBYKO MHGOPMAaLWIO.

[peamet Teopun 3GpOEKTUBHOIO PhIHKA
(BTOPO# BMA) — MHDOPMALMOHHAs 3P dEK-
TMBHOCTb. E. ®ama chopmynnpoan u
NPaKTM4YeCKN 060CHOBAN KPUTEPUN ANs
pasrpaHuyeHns cregyowmx ee dbopm:

1) cna6oit (Weak Form Efficiency);

2) cpeaHen (Semi-Strong Form Efficiency);

3) cunbHow (Strong Form Efficiency).

[pu cnaboi popme apPexkTMBHOCTM No-
CNefl0BaTe/bHblE U3MEHEHMS LiEHbI aKLMK He
3aBUCAT OAWH OT APYroro (T. €. OT NPOLNoH
LIeHOBOM MHGOPMaLMK), NOCKONbKY LieHbl Me-
HAOTCA B COOTBETCTBMM C TEOPUEN Cyyari-
HbIX 6/1y}AaHWI, 4TO AenaeT 6ecnonesHbIM
MPOrHO3 GYAYLIEro ABUKEHWS C NOMOLLbIO
aHanusa uctopuu polHka. Otcioga cneayer,
4TO M TEXHUYECKMI aHan3 HENPUMEHUM,
0COBGEHHO C TOYKM 3peHUs «3apabaTblBaHus
AeHer. [paKTMKa nokasana, 4To TOProBble 1
MHBECTULMOHHbBIE CTpaTervu, paspaboTaHHble
Ha OCHOBe NPOLWIOK MHDOPMALIMK O LieHaX U
[0XOAHOCTM Bymar He N03BONAKT ANUTEbHOE
BPEMSI «iepenrpbiBath PbIHOK»'. Cnabas Gpop-
Ma PbIHOYHOM 3QOEKTUBHOCTU OTOKAECTBASA-
€TCSA C rMNoTe30/ CNy4anHOro ABUIKEHUS, KO-
TOPYHO Mbl Ye PacCMOTPENK.

lpepnonaraetcs, 4T0 €CAK KONMYECTBO
onepauui ¢ LeHHbIMU Bymaramu 3a onpeae-
JIEHHbI NEpPMoA BPEMEHU (A€EHb, Heaeno
W Ap.) AOCTAaTO4HO BENMKO, @ UBMEHEHNS
LIeH — 3T0 COBOKYMHOCTb HE3aBUCUMBbIX Ne-
PEMEHHbIX, TO YaCTOTa TaKMUX U3MEHEHW
MMeeT GopmMy HOPMaNbHOTO pacnpeseneHus.
[ns pokasatenbcTea noctynara ®ama pac-
CYuTaN NoKa3aTean NocnaefoBaTeNbHOM KOp-
PensLnM U3MEHEHUs HaTypanbHbIX Norapuo-
MOB LieH aKLUMI KOMNaHWi, BXOAALLMX B NPO-
MbILWAEHHbIA MHAEKC [loy—/[bKoHca ans ne-
puoaos B 1, 4, 9 1 16 aHew. [lanee oH
CpaBHWBaN pasmep OTKAOHEHUSI NOAYYEHHBIX
3HaYeHnn KOG dULIMEHTOB NOCNEA0BATENb-
HOW KOPPEensumu no npaBuiy «aByX CUrM»,

B cootBetcTBUM C Teopren aGHEKTMBHOO
PbIHKA OTKJIOHEHME MOYYEHHOM0 KO3IGGULK-
€HTa KoppensLumn OT Hyns MeHee YeM Ha ABa
CTAHAAPTHbIX OTKNOHEHMS YKA3bIBAET Ha HOp-
ManbHOe LIeHOBOE pacnpeseneHne, Koraa Be-

JIM4MHBI MEHSIOTCS HENPeaCKa3yemo 1 Hesa-
BUCMMO OT UX Pa3MEepOB B Npeaplaylime ne-
puoabl. Pama noKasan NPaKTUYECKN HyNeByHo
Koppenaumnio KonebaHwii LeH GUHAHCOBbIX
MHCTPYMEHTOB B UCCAeayemble nepuogsbl. To
€CTb 3aBUCMMOCTb MEKAY UX U3MEHEHUAMM
0TCyTCTBOBaNa. TaKue e pe3ynbraTbl Noay4u-
m M. KeHgann, C. AnexkcaHgep, b. [pam u gp.

B koHue 1980-x rT. A. Jloy u A. MaKKuH-
JIN OTKOPPEKTUPOBA/IY TEOPUIO O CNabow
dopme 3DEKTMBHOCTU. IMNUPUYECKME UC-
CNef0BaHUA aKLMI, KOTUPYeMbIX Ha Hblo-
MopKckoit hOHAOBOM BUPIKE, BbISBMAM cyue-
CTBEHHYIO KOPPENALMIO MX LIEH 3a [ieHb U
Hepento. OcoBeHHO 3T0 NoATBepHAana AvHa-
MMWKa aKLWii KOMNaHWA ¢ Manom KanuTtanu-
3auueit. K. ®peny v P. Ponn ykasanu Ha aB-
TOKOPPENALMIO LieH aKLUMi B TeYEHUE TOPro-
BOro Ans, a P. Wunnep n J1. Cammepc — Ha
BbICOKMI YPOBEHb OTPULIATENLHON KOppens-
LMK B AONTOCPOYHOM MEpUOoAE.

Mo MHEHMIO CTOPOHHWKOB TEOPUK 3¢-
($EKTMBHOTO PbIHKA, TEKYLME LiEHbI HE BCEraa
COOTBETCTBYIOT BHYTPEHHEW CTOMMOCTU. Takoe
pacxomaeHUe Ha3blBAETCS «PbIHOYHbIN LWYM».
OaHaKo ans pbiHKa CBOWMCTBEHHA aBTOHACT-
pOKKa, noatomy anst GopMUpPoBaHUs IGdeK-
TUBHOTO PblHKa HEOBXOAUMbI PaLMOHabHbIE
MHBECTOPbI, 06LEKTMBHO OLiEHMBAOWME CTO-
MMOCTb LIeHHbIX 6yMar, a 45 3Toro B CBOK
oyepeapb Hy¥Hbl MHGOPMALIMOHHAs Npo3pay-
HOCTb M AENCTBEHHOCTb MEXaHW3Ma ycTpaHe-
HUS UCKYCCTBEHHbIX MHDOPMALMOHHbIX aHO-
manuii. Kpome Toro, He cneayet 3abbiBatb,
4TO aHOMa/IbHOE NOBEAEHME UHBECTOPOB Ha
PbIHKE MOXET KOMNeHcMpoBaTbes. [ocTue-
HUI0 PaBHOBECUS TaKKe CNOCOOCTBYIOT apou-
Tpamepsbl. M03TOMy CTOMMOCTb Kaa0M LieH-
HOM Bymaru cTpemuTcs K ee GyHaaMeHTanb-
HOMY 3Ha4Y€HMI0 (PaBHOMY TEKYLLEN YNCTON
CTOMMOCTU BYAYLIMX AEHEKHbIX NOTOKOB, ANC-
KOHTMPOBAHHOM MO GaKTopy pUcKa).

PbIHOYHas 3GPEKTUBHOCTL UMEET CPEL-
HIOK0 CWTy, €CAW LiEHbl 3TOTO PbIHKA NONHO-
CTblO M B 1060€ BPeMs OTpaxaloT BCHO ny6-
NINYHYI0 (06WEeA0CTYNHYI0) MHOOPMAaLMIO
(Public Information), Kotopas BKIKOYaeT:

- OTYETHI, NyG/IMKYeMbIE B rasetax u ¢u-
HaHCOBOK Npecce;

- pasNinyHble NPaBUTENbCTBEHHbIE NY6-
JMKauum;

- BCEBO3MOXHYK0 MHOPMaLMI0, nepe-
JaBaemylo No TeNeBUAEHUIO U Pagmo, U ap.

CornacHo Teopuu npu cpeaHen addex-
TUBHOCTM PbIHOYHBIE LIEHbI OTPAKAKOT Ny6ny-
Hyl0 MHGOPMaLWIO, BKIOYas BCE AaHHbIE O
PbIHKE, OKa3bIBAKOWME BAUSHUE HA MPUHATHE
MHBECTULIMOHHOTO pelueHuns. 3ta dopma ad-
(HEKTMBHOCTM NPOSIBASETCS B ObICTPOM pearu-
POBaHWM LieH GUHAHCOBbIX MHCTPYMEHTOB Ha
HOBYIO MHOPMALMIO: 06 IMUTEHTAX, KOPMO-
paTMBHbIX COOBITUSX MK aKumax. Hepeako

cpasy nocsne Nony4YeHnst HOBOM UHHOPMALIMK,
Hanpumep 06bABNEHMS O KOPNOPATUBHOM CO-
ObITUM, BO3HWKAIOT LLEHOBbLIE aHOMasMK, KOTO-
pble A0BO/bHO BLICTPO (MPAKTUYECKU B TeYe-
HWe TOProBOrO AHS1) aAanTUPYIOTCA K Hew.

SPPEKTUBHOCTb PbIHKE UMEET CWIbHYIO
$opmy, ecnut LeHbl JaHHOrO PbiHKA MOAHO-
CTblO U B /11060€ BPEMS OTPaKalT BCHO UH-
dopmauuio — u nybanyHyto (06uweaocTyn-
HYt0), U YacTHyto (Private). YacTHas, uu BHy-
TpeHHssa uHdopmaums (Inside Information),
COCTOMT U3 NOJY4EHHbIX OT NPaBUTENbCTBEH-
HbIX CAYKaLMX UNK YIEHOB Kopnopauum
[laHHbIX, KOTOPbIE HE ABASAIOTCS A0CTOSHUEM
LWIMPOKOM 06LLecTBEHHOCTU. OBBIYHO 3TO OT-
BETbl Ha BONPOCHI, 06CYX/AaBLIMECA BO Bpe-
M$i COBELLaHWM yNpaBAsitoLLMX COBETOB GUPM
1 PYKOBOACTBA NPABUTENLCTBEHHbIX U QK-
HAHCOBBIX MHCTUTYTOB. 3T0 Aa€T BO3MOMX-
HOCTb MaKCUMU3WUPOBATb A0X0AbI IULAM,
pacnonaraiownm 60/ee WUPOKMUM CNEKTPOM
unn 60s1ee NONHOW (TOYHOM) UHOOPMALMEN.

Mpw cunbHOM 3DGEKTUBHOCTH PbIHOY-
Hbl€ LIeHbl CBOEBPEMEHHO OTPaXatoT U Ya-
CTHY0 MHopmaumio. OgHaKO HOpMbI 6U3-
HEC-3TUKU HE NOOLPSIOT UCNOTb30BaHNE
MHbOPMaLMK 3TOr0 BKUAA AN U3BEYEHNA
NPUOLIIN U AOCTUHKEHUA «nobeabl» Haj
pblHKOM (Beat the Market).

B uenom runotesa adpGpeKTMBHOIO pbiH
Ka [1acwT, Y4TO PbIHOYHbIE LIEHbI OTPaKatoT
OXMAAHUS, BOCNPUATUS U 3HAHUSA BCEX WH-
BECTOPOB, NO3TOMY UCKaTb HEAOOLEHEHHbIE
aKLUMKU UKW NPOrHO3MPOBATb U3MEHEHUE
TpeHaa 6ecnonesHo. Jlio6oe HOBOE M3MeHe-
HUWE OTpaXaeTcs Ha LeHax akuum, u 60poTb-
CSl C PbIHKOM HEBO3MOXHO. Bpsg nim npo-
(heccroHaNbHbIE YHaCTHUKM PbIHKA LEHHbIX
oymar apGeKTMBHEE UCNONMb3YIOT PbIHOK,
4yeM MHBECTOPbI, BbIOMPatOLLME aKLmumn 13
[OCTYNHbIX CMMCKOB (Hanpumep, U3 rasert).

SAK/NIOYEHUE

HeT xopowmnx uian nnoxux Teopuin. MHo-
eCTBO 3KOHOMWCTOB aHanu3upoBau Top-
roBble CTPaTeErnn U TEOPUU COCTOSHWA PbIH-
Ka LeHHbIX 6ymar. B Lenom ux BbiBOA COCTO-
WUT B CAEAYIOWEM: C Y4ETOM PACXOA0B Ha
(GMHAHCOBbLIX NOCPEAHUKOB B A0MOCPOY-
HOM nepuoae pesynbratbl UHBECTUPOBAHMSA
XYHE, YEM NMPU TaKTUKE «NOKynamn n AepHu».
KaKas nnu Kakue 13 Teopuii 6yayT Bbibpa-
Hbl, 3aBUCHUT LENIMKOM U MONHOCTbIO OT BOC-
NPUATUSA 1 TOYKW 3PEHUS COOTBETCTBYIOLLEMO
aHanuTMKa. BbiaBuKeHMe 0AHOM Teopun B
PaHr eaMHCTBEHHOW U Jly4Lwed 6bi10 Obl
OWKOKON. Kaxpaan Teopus COAEPHUT paLu-
OHa/IbHble MOMEHTbI, 1 UCNO/b30BaHNE
MMEHHO COYETaHWs HECKOJIbKMX TEOPHUI MO-
eT NPUBECTU K MaKCUMabHOM TOYHOCTH
npu COCTaBIeHUM NPOrHo3a Gyayuiero. M

"To ecTb NonyyaTh JOXOAHOCTb BbILLE CPEAHEPLIHOYHO.



