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CTOPOB Ha YPOBEHbD IICH U «CIPABE/JINBYI0» CTOMMOCTh aKTUBOB HA (PUHAHCOBOM PBIHKE.
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IPYNIHPOBKA NH(MOPMANOHHOTO MPOCTPAHCTBA (DUHAHCOBOTO PBIHKA. Y YACTHUKU PbI-
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CKO¥l IPYNIIMPOBKON MH(POPMALMOHHOTO IpocTpaHcTBa. CpaBHEHUE MOJIOXKEHNI THIIOTE3
uHpopMaimonHon apdektuHocTr pbiika (EMH) u aganTuBHON 2 (HeKTUBHOCTH PhIH-
ka (AMH) B KOHTEKCTE MOCTPOCHHON TUIOIOTUYECKON IPYHIIUPOBKY TIO3BOJIIIIO BBIBH-
HYTb THIIOTE3Y 3BOJIIOLMOHHON 3(D(PEKTUBHOCTH (PUHAHCOBBIX PHIHKOB.
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B HacTosiiee Bpemst OTHUM 13 CaMbIX BOCTPEOOBAaHHBIX M PACIPOCTPAHEHHBIX
HalnpaBJIeHUN 9KOHOMUYECKHX UCCIIEIOBAaHUI SABIISIETCS U3yueHrne (PMHAHCOBOTO
PBIHKA Ha IpeAMET NOATBEPKAEHUSI €ro MHPOPMauUuOHHON 3(P(PEeKTUBHOCTH.
[TonyuyeHne sMOUPUYECKUX OKA3ATEIBCTB HEI(P@PEKTUBHOCTH KaKOIrO-Iu00
HallMOHAJILHOTO CerMeHTa (PMHAHCOBOT'O PbIHKA CHOCOOHO NPHBJIEYb HA HETO
JOIIOJIHUTEIBHBIX UHBECTOPOB, KOTOPbIE OYIyT KIMETH BO3MOXKHOCTb, COBEPIIIAs
onepalnuy COOTBETCTBYIOUIEN HANIPABIEHHOCTH C HEJJOOLEHEHHbIMU U/WIIH TIepe-
OIICHEHHBIMH aKTUBAMM, OIYYUTH JOXOJHOCTDH BbIIIE HOPMAIHHOM.

Ha TeopernyeckoM ypoBHE BHUMaHUE 9KOHOMHUCTOB MPUBJIEKAET U APYIoil,
HE MEHee BaXKHbIH BOMPOC, 3aKIIFOYAOIINNACS B TOM, KAKIM 00pa3oM pa3iinyusi
B MH()OPMHUPOBAHHOCTU MHBECTOPOB BIUSIIOT U BIUSIOT JIM BOOOIIE HA YPOBEHD
[[EH U «CIPABEJJINBYI0» CTOMMOCTh (DMHAHCOBBIX aKTUBOB. [{aHHBIN BOMPOC HE
MOKET OBbITh pa3pellieH B paMKax pa3pabOTaHHBIX K HACTOSIIEMY MOMEHTY
BpPEMEHHU MOjejiell IeHOOOpa30BaHusl aKTUBOB, OCHOBAHHBIX Ha rumnorese ag-
(ekTuBHOCTHU prHaHCOBOTO pbiHKa (EMH) 1 npenonararomumx ofHOPOTHOCTh
MHBECTHUIIMOHHBIX npefanoyTeHuil. K mogoOHbIM MOJIeNIsIM MOXKHO OTHECTH KakK
CAPM, Tak u mopiesib JlamGepTa [14, 15], u3yuaroniyio BIUsSHAE TPOLECCOB pac-
KPBITHS (PMHAHCOBOI OTYETHOCTU Ha CTOMMOCTH KanuTala.

Kpowme Toro, ucciegoBarenu MbITalOTCd MPEAIOXUTh ONUCAHUE MEXaHWU3-
Ma TPHUHSATHS OTPAHMYEHHO PalMOHAJIbHBIX (DMHAHCOBBIX PEIIEHUN B YCIOBH-
SIX HEOIPEIEJEHHOCTH, CBA3aHHOTO C KAYECTBEHHBIMU M KOJUYECTBEHHBIMU
XapaKTepUCTUKAMU JOCTYITHON WH(OPMAIUN U YUYUTHIBAIOIIETO BO3MOXKHOCTHU
MOCJEYIONIEeH alalTallii XO3IICTBYIOIUX CYyO'bEKTOB K HEOJIarOnpusiITHHIM IO-
ciefcTBUsM. Tak, CTOpPOHHUKY TEOPUU NOBEJEHYECKUX (PUHAHCOB BUJAT CIIOCOO
MPEOI0JIEHUsT BbI3OBOB HEOMNPEEIIEHHOCTH Yepe3 NMepCOHU(UKAINIO UHBECTH-
[IUOHHBIX CTpaTeruil. B vacTHOCTH, psijT aBTOPOB OTMEYaeT, YTO «IIepcoHnpuKa-
1[Us1, €CJIA OHA YUYUTHIBAET MCUXOJIOTHIO UHBECTOPA, €r0 JINYHbIE TPEANOUTEHUS,
OIICHKM PHUCKOB, CUCTEMY KOOPJIMHAT, B KOTOPOI (hOpMHUPYETCS OKUIaHUE O-
XOJIOB, MO3BOJISIET MPEOOJIeBaTh AaCUMMETPUIO MH(MOPMAIIUU U HEOTpe/elieH-
HOCTH» [1,c. 17].

ITopoOHbIE mpefcTaBICHUs BXOASAT B IPOTUBOPEYUS C MOJIOKEHUSIMU, BbI-
nBuHyThIME O. Xaitekom [11, c. 143], cuuTaBimm, 4TO MpesKJIe BCETO YO KACHHUS
UHUBUyyMa, a HE MEePCOHN(UKAINS MHBECTUIMOHHON CTpaTeruu, (hOpMupy-
IOT CHCTEMbI TUTIOJIOTUYECKUX IPYNIUPOBOK (KiIaccupuKaiui), O3BOJISIOIIIE
CyO'BEKTY HaJIeKaIMM 00pa30M HHTEPIPETUPOBATH BHEIIHIOIO CPENY, SIBIISSICh
OCHOBOW MeXaHU3Ma MPUHSTHS WHBECTUIIMOHHBIX pelenuil. [Ipu aTom popmu-
pyeMble MHIUBUTYATbHBIM CO3HAHUEM THITOJIOTHYECKIE TPYIIUPOBKY (KI1acCcH-
(pukanym ), OCHOBBIBAIOIIUECS TPEUMYIIICCTBEHHO HA OIYIIECHUSIX, MOTYT BECTHU
K HEBEPHOU MHTEPIIPETALUY, CTOSIIMX NEPE]] MUHAUBUAYYMOM IPOOIIEM, U IPUBO-
JUTH K OXUJIAHUSM, OIIPOBEPraéMbIM PEAIBHBIMU COOBITUSIMU. Bhlllle03HaYeH-
HbI€ TEOPETUYECKUE BOMPOCHI U PACXOKICHUSI B UCCIEIOBATEILCKUX MHEHHUSIX,
He HallleJIIlI1e pa3pelieHns K HACTOSIEMY BpeMeHH, TpeOyIoT 6oiiee riry0oKoro
AQHAJIUTUYECKOTO PACCMOTPEHUS.

3ajgauyyn HACTOSIILETO UCCIEOBAHNS COCTOST B CIEAYIOLIEM:

— BO-TIEPBBIX, BBIIEIUTh CYIECTBEHHbIE NMPU3HAKHU, XapaKTepU3yIOIIne WH-
¢popManmio, UCHOIB3YEMYIO ITPU NPUHITUN PELIEHNN HA (DUHAHCOBBIX PhIHKAX;

— BO-BTOPBIX, HA OCHOBAHHMHU BbIJIEJICHHBIX TPU3HAKOB MOCTPOUTH TUTIOJIOTH-
YECKYI0 IPYIIUPOBKY MH(POPMALIMOHHOIO MPOCTPAHCTBA (PUHAHCOBOT'O PHIHKA;
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— B-TPETHUX, CTPYNIIUPOBATh YIACTHUKOB PHIHOYHBIX OTHOIIEHUN B TPYIIIbI
(BUABI) B COOTBETCTBHH C MCIOIB3YEMbIMI MEXaHU3MaMHU NIPUHSITHSI MHBECTUIH-
OHHBIX pPeIleHNI;

— B-UETBEPTHIX, COOTHECTHU BbIIEJICHHbIE IPYIIIbI C TUIIOJIOTUYECKON TPYIIIH-
POBKOI HH(POPMAIIMOHHOTO POCTPAHCTBA;

— B-TIATBIX, C(OPMYJIMPOBATH TUIMOTE3Y IBOJTIONUOHHON 2(PPeKTUBHOCTHU
(puHAHCOBBIX PHIHKOB, ONIMPAOLIYIOCS HA IIPOU3BEICHHbBIN CUHTE3.

OTnpaBHOI TOYKOH HMPOBOAMMOTrO HMCCIEOBAHUSI BBICTYMAIOT TeOpeTHYe-
CKUe€ TOJIOKEHUS TUIOTe3bI nH(popMalonHoi apdekTuBHOCTH phiHKa (EMH)
[9], kOoTOpBIEe MOCTYIUPYIOT, YTO BCSI BHOBB MOCTYMAOIAs HA PHIHOK HH(OpPMA-
IUsl He3aMeJIUTENIbHO PaclpOCTpaHseTcs CPelid YYACTHUKOB PbIHOYHBIX OT-
nomenunit. EMH oco6oe BHIMaHue oOpamiaeT Ha TeOpeTHIeckoe 000CHOBaHUE
CIIy4allHOT'O XapaKTepa U3MeHeHMs IIeH (PpMHAHCOBBIX akTUBOB. [Ipennocsuikon
NOOOHBIX MPEJICTABICHUI SIBJISIETCS BKIIIOUCHUE B TEOPETUIECKYIO KOHCTPYK-
IO (paKTa MOCTOSIHHOTO, HENCUYEePIIaeMoro MOTOKa HOBOM MH(OpMAIINH, TOCTY-
NAOIIEN Ha PHIHOK U HE3aMEINTENIbHO HAXO/SIIEN CBOE OTPAXKEHHE B II€HAX.
Kak cnepcrBue, m3MeHeHue 1ieH B OyyIIeM 3aBUCUT OT TON WH(opMaIun, KOTo-
pas B OyayuieM U noctynut. ITockosbKy nocTyiieHue HoBOM MH(opMmanuu Ha
PBIHOK B pa3iInyHble BPEMEHHbIE MEPUOJIbI SIBIISIETCSI HE3aBUCUMbBIM U HETIPET-
CKa3yeMbIM COOBITHEM, IIOCTOJIbKY U 1IEHOBblE U3MEHEHUSI CTAaHOBSITCSl HEIIPe/i-
CKa3yeMbIMHI U HE3aBHCHUMbIMH. TakuM 00pa3oM, TunoTe3a MH(GOPMAIUOHHON
9((PEKTUBHOCTH OINPEAEIISET, YTO CPEJHECTATUCTUIECKUN UHBECTOP, OCYIIECT-
BJIsIsI OCO3HAHHBI WHBECTUIIMOHHBIN BBIOOP, HE MOKET MOJYUUTh TOXOTHOCTD
BBIIIIE, YeM JIOXOJHOCTH MOpT(eist, chOPMUPOBAHHOTO CIIyYalHBIM 00pa3oM U
HIMEIONIEro aHAJIOTMYHbIN YpoBeHb pucka. Tem cambiM EMH BbiiensieT ungop-
MallMio B KauecTBE OCHOBHOI KaTeropuu, TpaHc(opMHUpYIOIEell TOBEIeHHE OT-
IeNIbHBIX, HE3aBUCUMbIX NHBECTOPOB B 3(P(PEKTUBHOE COCTOSIHUE (PUHAHCOBOTO
pBIHKA.

Kpowme Toro, runoresa nHpopmanuonHoi a¢pdexktusHocTn priaka (EMH)
YTBEPXKJIAET, 9TO IeHbI (DMHAHCOBBIX aKTUBOB B KaX/IbIN OTIEIILHO BHIOPAHHBIN
MOMEHT BPEMEHHU 4Yepe3 OCMBICIEHHOE BOCHPHUSITHE MHBECTOPAMH BCEWl MMEIO-
LIEUCs B UX PaCIOPsKEHUU NH(POPMAIMK OTPa’KaloT BHYTPEHHIOO, (PyHIaMEH-
TAJIBHYIO CTOMMOCTH aKTHBOB. TakuM oOpa3oMm, HM TEXHMYECKUIl aHAIN3, Ha-
IIPaBJICHHBIN Ha M3yYE€HUE AMHAMUKU IIeH B IPOLLIOM, HA (PyHAAMEHTAJIbHbIN
aHaJu3, UCCIEAYIOMUN (PMHAHCOBYIO OTYETHOCTh KOMIIAHWIA, HE B COCTOSIHUU
00€CleunTh C IOCTaTOYHOH CTENEHbIO YBEPEHHOCTU BbIOOP OTHOCUTEIBHO He-
MIOOIEHEHHBIX OyMar.

[Ipoananu3upyem rumnoresy HHMOPMANMOHHON 3(PPEeKTUBHOCTU phIHKA
(EMH) ¢ no3unumit 4eThIpeX KIFOUYEeBbIX KATETOPHIL: IeHbl, TH(GOPMAIIAHU, BEPO-
STHOCTYU ¥ NPEANOYTEHUN. DKOHOMIYECKasi TEOPHsI ONIPENICIISIET, YTO IIEHbI, TaK
K€ KaK U 00'beMbI peann3yeMbIX TOBAPOB, ONPEEIISIOTCS JOCTUTHYTHIM KOH-
CEHCYCOM ME3KJIy CIIPOCOM U HPENJIOKEHUEM, YTO (POPMHUPYET COOTBETCTBYIO-
11 THPOPMALMOHHBIN OTOK, MCIIOJIb3Ysl KOTOPBIN, y4aCTHUKY PhIHOYHBIX OT-
HOIICHWI MPUHUMAIOT PEIICHUs], YAOBIETBOPSIONINE HAMIYYIIUM 00pa3oM UX
npepnoyTeHusi. OMTHOBPEMEHHO C 3TUM U CIIPOC, U NPEJIOKEeHNEe, (POPMUPYSChH
BO BPEMEHMU, UCTIBITHIBAIOT Ha ceOe BIMSHUE HEONMPEeJIeHHOCTH, 3aTPYHSIO-
1Ieil TOYHOE IPOTHO3MPOBAHUE MPUOBLIN, U3[IEP>KEK UM COCTOSIHUS BHEILIHEN
Cpefbl, B KOTOPOI 9KOHOMUYECKUe CyObeKThI OyIyT IPUHUMATH perieHus. «He-
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MOJIHOTAa MH(OPMALUU U HECOBEPILIEHCTBO OOPAaTHOM CBSA3M JieXKaT B OCHOBE
HEYCTPAHMMOTO XapaKTepa HeONpeAeJIeHHOCTH» [4], KOTOpasi HAYNHAET TPOSIB-
JSTHCS B LIEHaX, CIIOCOOCTBYS BKIIIOUEHUIO BEPOSTHOCTHON KOMIIOHEHTHI B Pbl-
HOYHYIO MH(pOpMaLHKIO.

B nocnepnnee BpeMs mpejiaraeMble HaydHOMY COOOIIECTBY MOJIENU IIEHO-
00pa3oBaHus (PUHAHCOBBIX AKTHUBOB CTPEMSITCS ONUCATH JUHAMUYECKOE B3alMO-
[efiCTBUE N3MEHSIOIINXCS [IeH, BEPOSITHOCTHBIX XapaKTEPUCTUK U MHANBU/Y allb-
HBIX IIpeAnouyTeHuil. Kak pe3yibrar — npeiosKeHbl MeXaHUu3Mbl (POPMUPOBaHUS
PBIHOYHOTO PaBHOBECHSI Ha OCHOBE Pa3lIMYHBIX WH(MOPMAIMOHHBIX MOTOKOB,
OJJHOBPEMEHHO YUMTBHIBAIOIINE M BIMSHUE HEOIPEAEIEHHOCTH, I CTPEMIICHUE
XO3SICTBYIOIIMX CYOBEKTOB K MAKCUMH3AIMN TPUOBLITHN (67Iar0COCTOSHUS ).

Hanpuwmep, M. Py6unimreitn [20] u3ydyasn BIusSHUE HEONPEICICHHOCTH Ha
M3MEHUYMBOCTh BETMYMHBI YACTON MPUOBLIH XO3SIICTBYIOIINX CYO'BEKTOB U YBSI-
3bIBAJI MOJIyYEHHBIE PE3YJIbTaThl C PAlMOHAIBHBIM NOBEICHUEM HHBECTOPOB,
HaIpPAaBJIEHHBIM Ha U30€raHue pUCKa, U BO3MOXKHBIM JOCTUXKEHUEM COCTOSTHUS
paBHOBecusl Ha (puHAHCOBBIX pbIHKax. P. Jlykac [18] uccnemoBan Bo3feiicTBus
HEOIIPE/IENIEHHOCTU! Ha IPOU3BOJICTBEHHBIE NMPOLECCHl U C 3TUX MO3ULMN IIbI-
TaJCsl MOJIEIBHO OMHUCATh AUHAMUKY ILleH (puHAHCOBBIX akTuUBOB. [1. Bpunen [8]
IPEIOKUI JUHAMUYECKYIO MOJIEJIb [IeHOOOpa30BaHus (PMHAHCOBBIX aKTHBOB
(ICAPM), yunThIBAIOIIYIO BO3AEHCTBUSI CTOXACTUIECKUX IPOIECCOB B 9KOHO-
MHKE Ha YPOBEHb NIOTPEOIeHNs] U UHBECTUIMOHHBIE BO3MOXKHOCTH.

B pe3yibpTaTe MHOTOUYNCICHHBIX HCCIIEOBAHUI THIOTE3a MH(POPMATIMOHHOM
a¢ppextuBHOCTH phiHKa (EMH) B KOHTEKCTaX (hDOPMHUPOBAHUSI M BOCHPHUSITUS
HOTOKOB MH(OpManuu Obla MOABEPTrHyTa KPUTUKE C IBYX OCHOBHBIX TEOPETH-
YeCKUX HalpaBieHnil. Bo-nepBbIx, ObLT IOCTaBJIEH BOIPOC O TOM, BCSI JIM HH(OP-
Malysi, ClIOCOOCTBYIOIasl YCTAaHOBJIEHUIO CIIPABEIJIUBBIX LIEH Ha (PMHAHCOBbIE
AKTHUBBI ¥ JOCTYNHAsl YYaCTHUKAM pPhIHKA, YIUTHIBAETCS B TEKYIINX IeHax (Ha-
npumep, [10, 13]). Bo-BTOpPBIX, paccCMOTPEHHIO NOABEPIIINCH BOMPOCHI BIUSTHAS
HEOIPEeNIeJICHHOCTH Ha MH(OpPMaIMOHHbIE MOTOKHU, 00pa3ylolleil ciydyailHble
uH(MOpPMAIMOHHbIE TOMEXH, 3aTPYAHSIOLINE IPUHATHAE XO3HUCTBYIOIUME CYOB-
€KTaMH aJIcKBaTHbIX MHBECTHIIMOHHBIX pellieHuil (Hanpumep, [7]). AHaIu3 BbIsIB-
JIeHHBbIX HanpaBjeHuil KpuTuku EMH noka3biBaeT, 4TO OHU IPEAOIpeaesIOTCs
paccMOTpEeHMEM KauecTBa MH(OPMALMOHHBIX IIOTOKOB C Pa3JIUYHbIX MO3ULUI,
a UIMEHHO: CO CTOPOHBI, OIIPEfIeIAIONIell HHBECTUIIMOHHYIO IPUBIEKATEIBHOCTD
(mpepiokeHue), 1 cO CTOPOHBI (POPMUPOBAHMST MHBECTHIMOHHBIX MPEANOYTe-
Huii (cnpoca) [3].

IlepBoe nampasienne kputuku EMH paccmatpuBaetr Bompockl ¢opMu-
pOBaHHS U TpeficTaBlIeHUs] MHPOPMALUH, IMEIOIIEHCs Ha PhIHKE, CO CTOPOHBI
npepioxenusi. [Ipu nepBoHauanbHOM BbIBUXKeHHM runore3bl E. dama ro-
BOPHJI O TOM, 4YTO «I€Hbl (DMHAHCOBBIX AKTHUBOB IOJIHOCTBbIO OTPaXKaloOT BCIO
umeroinyocst napopmanuio»! [9]. Pabote! psaa uccnenosareneit [10] mokasbl-
BAIOT, YTO U MOJIyYeHNe, U UCIOIb30BaHue NH(OpMaIMK B Ipolecce NPUHATHS
pELICHN XO3SUCTBYIOIUMU CyOBEKTAaMH CBSI3aHO C U3JEp>KKaMu, B 3Ha4Hd-
TEJbHOH CTeNeHW OOYCIOBIEHHBIME KAaueCTBOM MH(OpPMAIUU, PACKPhIBAEMOM
9MUTEHTaMHU.

!B nocnepyromux padorax E. ®ambl faHHOE, TOCTATOYHO CTPOTOE YTBEPXK/CHUE ObLIO OCIa-
OJICHO.
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HecmoTpst Ha TO, yTO MyOIMYHOE TpeficTaBiIeHne (PUHAHCOBOW OTUYETHOCTHU
3KECTKO 3aKOHOMIaTENILHO PErjaMeHTUPYeTCs, KOMITaHUsl MOXeT chOpMUPOBATH
ee, CO3HATEJIbHO 3aByaJIMpOBaB (CKPbIB, c(haIbCU(UINPOBAB) CYIIECTBEHHbIS
(akThl cBOEH XO3SHMCTBEHHON MiesiTebHOCTU. [Ipn 9TOM B MH(OPMAIMOHHBIX
perucTpax, IOCTYIHbIX PbIHKY, OCTaHYTCS «OTIEYaTKN NaJIbLEB», TO3BOJISIOLIUE
yepes3 OCYLIECTBIEHUE COOTBETCTBYIOIINX AHATUTUYECKUX IPOLEAYP BOCCTAHO-
BUTb 3aMaTYMBAEMOE U MOIYIUTH OOJIee TOCTOBEPHYIO OLIEHKY «CIPaBEIINBON»
CTOMMOCTH HCCIIElyeMOro akTuBa. HanoxeHne Ha aHATUTUYECKYIO paboTy CO-
OTBETCTBYIOIINX WHBECTHIIMOHHBIX CTpATeruil MO3BOJISIET M3BJIeUb KBAa3UPEH-
Ty, KOTOpas, IO CBOEH CyTH SBJISIACh IICEBIOMOHOIOJIUCTUYECKUM PE3yIbTaTOM
SKCITyaTalluy UMEIOLIErocsl 3HaHUSI, MOHETU3UPYET 3aTPaThl 110 IPEOOIECHUIO
OrpaHMYEHUN UCIOJIb30BaHNS MH(OPMAIMOHHOTO pecypca.

Takum 06pa3oMm, KaxKbIil YYACTHIK PHIHOYHBIX OTHOILIEHUN CTPEMUTCS TIPU
NpUHSATHA (PUHAHCOBBIX PEIICHUN peajn30BaTh ONTHUMAJbHOE COOTHOIIEHUE
MEXJy 3aTpaTaMmy 1o o0padoTKe MH(pOPMAIN U BBITOAMU OT €€ MOCIEAYIO-
ero ucnoJib3oBanus [13]. B pa3BuTue maHHBIX MPEICTABICHUI PSIOM aBTOPOB
[10, c. 394] chopmynupoBaHbI MOJOKEHUSI O TOM, UYTO YeM BBIIIIE 3aTPAThl 1O
06paboTke nH(pOPMAINH, TEM MEHBIIIE YIACTHUKOB PhIHOYHBIX OTHOIIIEHUN 00-
nagaeT uHdopmanuen, HeOOXOAUMOM 1JIs IPUHATHUS TPABUIIBHOTO PEIIEHUSI.

C npencTaBiIeHHBIX MO3UINN YIACTHUKOB PbIHKA MOKHO pa3[ielInTh Ha JIBE
rpynnel. [TepBasi rpynmna — cy0'beKThbl, OCYIECTBUBIINE JOCTAaTOYHbIE 3aTPATHI 11O
aQHAJIUTUIECKON 00paboTKe NMEIOINXCsl (PMHAHCOBBIX TaHHBIX W HAJJIEKAIIUM
o6pa3zom (popMupYIOIIUE CYy>KSHNsI O PhIHOYHBIX I[eHaX. Pe3yibTaThl MHBECTH-
LUOHHBIX PEIIEHUI 3TOU IPYIIIbI JOIXKHBI ObITh MAKCUMAIILHO MPUOJIMKEHBI K
IepBOHAYAJIbHBIM OXHUAaHUsIM. KO BTOpO# rpy1ie OTHOCSTCS Te cyObeKThbl, KO-
TOpbIE aHATUTUYECKYIO 00pabOTKy MH(OPMAIUU HE OCYILECTBIISIIOT.

Kak ormeuaer psig aBTopoB [10, c. 394], afeKBaTHOCTh PHIHOYHBIX IIeH (OT-
Beuaromas nojiokennsim EMH) 3aBucutT oT B3amMOJIECTBHS JIBYX BBIIIICHA3-
BaHHBIX rpynn. bosee TOro, mojiy4eHo TEOPETHYECKOE A0KA3ATEIbCTBO TOTO
[10], uTo abcomroTHast nHGOpMaNOHHAS 3((HEKTHBHOCTh PhIHKA MPHUBOAUT K
OTCYTCTBHIO JIOTIOJHUTEIBHBIX 9KOHOMUYECKUX BBITOJ] (OTCYTCTBHIO BO3MOXK-
HOCTH TIOJIyYeHHsI KBa3UPEHTHI) TIPH OCYIIIECTBICHUU 3aTpaT 1Mo oo6paboTke du-
HaHcoBOW uH@opManuu. Takum oOpa3oM, NMponagaeT IKOHOMUYECKUI CMbICI
COBEPIICHHS KaKuX-T1M00 (PUHAHCOBBIX ONEPANN M PHIHOK MPUXOMUT B COCTOSI-
HUe KoJljIarca.

Hcxooa u3 evlueu3nonmenHoz0, 86e0em NPU3HAK 2PYNNUPOBKU UHQOD-
mayuu — «uHgopmayus co cmopomvl npeoaoxcerus». Ilo esedeHHomy npu-
3HAKY pa3oeaum UHGOpMayuro N0 HOMUHAALHOU ULKAAE HA «B8bLPANCEHHYIO» U
«CKpbimyo». Ommemum, 4mo UCNOAb30BAHUE 8bLDANCCHHOU UHDOpMAUUL He
conposoxcoaemcsa 3ampamamu. Hanpomus, ckpvimas ungopmayus cnocoo6-
Ha npuHecmu OONOAHUMEAbHDBLE 8bl200bl, ABAANUSUECH AHAN020M «KBA3UPEH-
mbl», HO ee noay4eHue mpebyem 3ampam co CMOpPOHbL YUACHHUKA PbIHOYHBLX
OMHOULEHUIL.

Bropoe nanpasinenune kputuku EMH ocymecTsisieTcst ¢ mo3uiyi paccMo-
TpeHMsI BOIIPOCOB OLEHKM KavyecTBa MH(POPMAMOHHOTO MOTOKA IPU NPUHITUU
pelIeHuil CTOPOHOM CIIpOca, B 4acTi (pOPMHUPOBAHNSI MHBECTUIIMOHHBIX IPEJIO-
yTeHnil. B uccneoBaHusIX TMHAMUKY PHIHOYHBIX 1IeH ®. Biskowm [7] Gbuia BBe-
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JIeHa KaTeropust «MH(POPMAIMOHHBIN IIIyM» (JJOCTOBHBIN EPEBOJ] IEPBOUCTOY-
HHKa «IIyM>» ), KOTOPasi UCTIOIH30Baach B HECKOIBKUX CMBICIIAX:

1. MudopmanmoHHbIil IyM — nH(OpPMAIKs, He CBSI3aHHAsI C OLEHKOU BHY-
TPEHHE! CTOMMOCTHU (PMHAHCOBOT'O aKTUBA, HO TEM HE MEHEe UCIOJIb3yeMast sl
MPUHSITHS NTHBECTUIIMOHHBIX PELICHUI U OTpaxkarolascs B lieHax. Pemenust o
PBIHKE MOT'YT NIPUHUMATHCSI KaK HAa OCHOBE TOJIE3HON MH(OPMAIUH, UCTIOIb3Y-
€MOM B OLJeHKE BHYTPEHHEN CTOUMOCTH (PUHAHCOBOI'O aKTUBA, TaK 1 HA OCHOBA-
HUM MH(POPMAIMOHHOTO 1yMa. [Ipy NpuHSATHN MHBECTHIMOHHBIX PEIIeHU Ha
OCHOBE MH(OPMALMOHHOTO LIyMa IPOUCXOAUT OTKJIOHEHHE PEeajlbHOM OXOf-
HOCTH (DMHAHCOBBIX aKTHBOB OT OXKHUJA€MOWl TOXOTHOCTH, OMPEAEIECHHON TpU
COOTBETCTBYIOIIUX YPOBHSIX NPUHATOrO pucka. Takum oOpa3om, cpeHecTaTu-
CTUYECKUI MHBECTOP, OCHOBbIBAasI NHBECTUIMOHHbIE PEILIEHHUs] Ha MH(pOpMaLn-
OHHOM IIyMe, He MOoJly4yaeT MpUObLIb, a JUIllb CHOCOOCTBYET (POPMUPOBAHUIO
[OCTaTOYHOTO YPOBHS JIMKBUJHOCTY Ha (DUHAHCOBBIX PhIHKAX.

2. Nadopmanmonnbiii myM — (GakTop, OOYCIOBIMBAIOIIUN PACXOXKICHIE
3HAQYEHMI IPOTHO3HBIX U (PaKTUUYECKUX (DMHAHCOBBIX IOKa3aTeslell Ha pa3iind-
HBIX YPOBHSIX (PMHAHCOBOM cucTeMbl. Tak, B YacCTHOCTH, MH(OPMALIMOHHBIH IITyM
HE JJaeT BO3MOXHOCTb OCYIIECTBUTh TOYHYIO KOJIMUECTBEHHYIO OLIEHKY 3 peK-
THBHOCTH KPEIUTHO-ACHEKHON MOJINTHKY, PEalIn3yeMOl HallMOHAITBHBIM PEry-
JSITOPOM, B 4YacTH BJIUSIHUS MOCIIE[HEN, HalpuMep, Ha YPOBEHb 0e3paboTHIlbI
UM MHIISIUIO.

TeopeTndeckure UCTOKU N3yYEHUs MH(POPMALMOHHOIO 1IIyMa HAaXO[UM B HC-
cinenoBanusix JI. ne Bamenne [6, c. 22], KOTOPBIN paccMaTpHUBAIl IEHOBbIE KOJIE-
O6aHMs KaK cy4yaiHble OTKIIOHEHUS OT TOYKM PAaBHOBECHS B IPEIIOIOKEHUN X
NOYNHEHHOCTU HOPMAJIbHOMY 3aKOHY paclnpefesneHus BepositHocTen. [Ipuunna
BO3HMKHOBEHUSI TH(POPMAIIMOHHOTO IIIyMa CBsSI3aHAa C pean3anuil THBECTOPaMuU
CTpaTeruil, OlMOOYHO UCIOIb3YIOMUX UM HEUCIONIb3YIOUUX METOAUKY BBISIB-
JIEHUS CTIPABEJJIMBON CTOMMOCTH (PMHAHCOBOT'O aKTHBAa. B 4acTHOCTH, NCIIONB-
30BaHKE TOPTOBbIX aJITOPUTMOB, TIOCTPOECHHBIX HA MHAMKATOPAX TEXHUYECKOTO
aHaJIn3a, CoCOOCTBYET BOBHUKHOBEHUIO MH(OPMAIIMOHHOTO IIIyMa.

ITpn 3TOM MH(MOPMAIMOHHBIN IIYM HE O0O0S3aTeJIbHO CBSI3aH C OCOOEHHO-
CTSIMH peaU3yeMbIX MHBECTULIMOHHBIX CTpaTerui, a MOXKeT (hOPMHUPOBATh-
Csl ¥ BHEIIHUMH MH(OPMAIMOHHBIMU BO3JICHCTBUSIMU Ha (DMHAHCOBBIN PHIHOK.
B kauecTBe MiIIOCTpalMy MPOHUKHOBEHUS! MH(POPMAIMOHHOTO IIIyMa Ha Pbl-
HOK BOCIIOJIB3yEMCsI HCCIICIOBAHUSIMHE Psifia aBTOPOB [12], M3yuaBINX THHAMUKY
aKIUil KOMIIAHUU MaJIOW KamuTajlu3aluuu. DTUMU MCCIEJOBAHUSIMU OBIJIO BbI-
SBJIEHO, YTO PACCMOTPEHME B IIPECCE PE3YIbTATOB JAEATEIBHOCTH XO35MCTBYIO-
LIUX CYyO'EKTOB OKa3bIBAET CYIIECTBEHHOE BIMSHUAE Ha OUpP>KeBble KOTUPOBKU
aKTHBOB, SMUTUPOBaHHBIX UMU. [Ipu atom nyOnukauuu B CMU, BbI3bIBaBIINE
CYLECTBEHHbIE KOJIeOaHUs LIEH, KaK ITPaBWIIO, IOBTOPSUINA JJaHHbIE paHEe Ipef-
CTaBJICHHBIX (DMHAHCOBBIX OTUYETOB, BCS CYLIECTBEHHAs! NH(pOpMaIst KOTOPBIX
3aBEJIOMO JTIOJKHA ObITh OTPakeHHON B IIeHAaX aKTUBOB. TakuM 06pa3om, ObLIO
JI0Ka3aHO, YTO MHEHUS, BbICKA3bIBa€Mble MyOJINYHO, CIIOCOOHBI C(hOPMUPOBATH
“H(OPMAIMOHHBIN IIYM U IPUBECTH K OTKIIOHEHUIO OMP3KEBBIX LIEH OT BHYTPEH-
HEW «CIPaBeJJINBOI» 1I€HBI.

ITo Mepe NpOHMKHOBEHUSI HA PHIHOK OOJBIIEr0 MH(POPMALMOHHOIO IIyMa
TEKyIllasi 1[eHa aKTUBa CUJIbHEE OTKJIOHSETCS OT «CIPaBEeJIMBON» LIEHbI, U CTa-
HOBHUTCS 0OJiee BBITOIHO M3BJIEKaTh, 00padaThIBATh U UCIOJIb30BATh CKPBITYIO
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nHopManuio. Tem cambiM OoubllIee KOIUYECTBO KOPPEKTHO MH(POPMUPOBAH-
HBIX MHBECTOPOB, CTPEMSICh K MAaKCUMM3alui IPUObIIN, OyIeT OTKPbIBAThH OOIb-
mye 1o o0beMy pPbIHOYHBIE NO3UIUKU. B pesyinbprare [0Jisi MHBECTUIIMOHHOTO
1IyMa, yYTE€HHAsl B LIEeHaX, CHU3UTCSI.

[Tpu sTOM MH(MOPMAIMOHHBIN IIYyM HE MOXET OBITh A0COIIOTHO SJIIMMUHU-
poBaH. bosee TOro, KOppeKTHbIM 00pa3oM MH(OPMUPOBAHHbIE HHBECTOPBI HE
MOTYT OBIThH 10 KOHIIa YBEPEHHBIMHU B TOM, YTO OHM NPUHUMAIOT PEILICHUs] Ha
OCHOBE I10JI€3HON MH(pOpMaluK, a HE Ha OCHOBE MH(POPMALMOHHOTO 1IIyMa, TEM
CaMbIM PHCKH, CBSI3aHHbIE C HEIIOJYYEHUEM OXKHUJAeMOU TOXOIHOCTH, JJIs HUX
coxpasstorcs. OTKpbITHE OONBIINX MO3UIMNA IPUBOJUT K OOJBIIEMY YPOBHIO
pHcKa, KOTOPbIi sl KaXk[0TO OTAEIbHOIO MHBECTOPA OTPAaHUYEH COOTBETCTBY-
IOIIMMH JInMuTaMu. TakuM 06pa3oM, B IleHaxX (PUHAHCOBBIX AKTHUBOB BCET/1A IPH-
CYTCTBYET [0J11 UH(POPMAIIMOHHOT O IIIyMa.

Obobwan evlueckazannoe, 66e0em NPUSHAK 2PYNAUPOBKU UHDOpMAUUU —
«UHOopMayUsa co cmopoHbL cnpoca». Ommemum, 4mo 6AUAHUE HEONPeOeAeHHO-
cmu npuUBoOUM K NOABAEHUIO HA PbIHKE <UHDOPMAYUOHHO20 ULYMA», KOMOPbLL,
ABNAAACL NPOMUBONONONHOCIBIO OCLCMEUMEAbHO <PUHAHCOB0U UHPOpMA-
yuu», popmupyem cay4aiinble OMKAOHEHUA OOXOOHOCHEL, OHUOAEMbIX UHBe-
cmopamu. Bauanue uH@opmayuoHHo20 uyma moxcen Obimb CHUMEHO 3a cuem
yeeauuerus 06vema blPA*CEHHOU UHGOPMAYUL, YO, 6 CE0I0 01epedb, peanu-
3yemcs 1uepe3 6blia6AeHUe CKPbIMOU UHDOPMAUUL.

O060011eHNsT TEOPETUYECKUX PECTABICHUI O NIPU3HAKAX, XapaKTepU3yIo-
IIUX UH(pOpMaLKIO Ha (PUHAHCOBOM PBIHKE, IPEJICTABICHO B TUIOJIOTUYECKOMN
IPYIIAPOBKE MPOCTPAHCTBA (PMHAHCOBOTO phIHKA (Tabd. 1).

Tunonoruyeckasi rpynnupoBKa HHGOPMALMOHHOI'O IPOCTPAHCTBA (PUHAHCO-
BOTO pbIHKA IO3BOJISIET BBIIEJIUTh HA NI€PECCUCHNUU 3HAUEHUI BBEIEHHBIX IIPHU-
3HAaKOB «MH(OPMAIMOHHBIA IIyM» M «CKpbITas MH(MpopManus» HHPOPMAIHIO,
KOTOpasi He TOJIBKO SIBJISIETCSL CPBITO, HO U CIIOCOOCTBYET OTKIIOHEHUIO peallb-
HBIX JJOXOJHOCTEN (PUHAHCOBBIX aKTHBOB OT UX (DYHAAMEHTAJIbHBIX 3HAUEHUI.
ITpumMeps! nogoOGHOM MH(GpOPMAIUK Mbl HAXOAUM B CO3HATENIBHO NCKAXKEHHBIX
(puHAHCOBBIX OTYETAX WIM B IIEHOBOM CTOBOPE, OCHOBAHHOM Ha NEPEKPECTHOM
BiajieHun akumi. PaccMarpuBaeMass mHopManusi 0OyCIOBIUBAET NPUHATHE
OIIMOOYHBIX MHBECTUIIMOHHBIX PEIIECHUM, BIUSS HA WHBECTUIMOHHYIO IIPUBJIE-
KaTeJbHOCTh W/WJIM MHBECTUIMOHHBIE NMPEANOYTEHUs, YXY/llasi UHBECTUIMOH-
HBIN KJIUMAT.

Tabauya 1
Tunosoruyeckasi rpynnmupoBKa HHGOpPManHOHHOT0 NPOCTPAHCTBA (PHHAHCOBOrO PHIHKA

HH(bOpMaL[I/ISI, orpeae/isaronias NHBECTUUOHHY IO
IIPUBJICKATEIIBHOCTH

Bripaxxennas nunpopmanust

CkpblTast nuH(popmanus

ITone3nas
nHpOpMaIS

CnocoOCTBYET MOJIYYEHHIO JI0-
XOJHOCTH, aJ€KBaTHOW YpOB-
HIO IPUHSITOTO PUCKA

BrisiBnenue cnoco6cTByeT mo-
JIyYeHUIO «KBa3WPEHThI», HO
TpeOyeT sl CBOEro pacKpbl-
THSI COOTBETCTBYIOIIUX 3aTpaT

MudopmannonHblit
Iym

MNudopmanyus,
¢opmupyrommas
MHBECTHUIIOHHbIE
MPEAMOYTEHHST

ITpuBOIUT K OTKJIOHEHUSIM J10-
XOJIHOCTEH OT ypOBHEL, TpeOy-
eMBIX BEJIMYMHON HPHHSITOTO
pucka

WNudopmanusi, cnocoOCTByIO-
masi NPHUHATHIO OIIMGOYHBIX
peureHui
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Cirenyrol1nas rpymima BOIpOCOB, CTOSIINX IIePe]] HACTOSAIIUM UCCIEN0OBaHUEM,
CBsI3aHa C HaJOXXEHHEM Ha THUIIOJIOTUYECKYIO TPYNIUPOBKY NH(OPMALMOHHOTO
NPOCTPAHCTBA rpynn (BUIOB) YYACTHUKOB PHIHOYHBIX OTHOIIECHHN, XapaKTepH-
3YIOIIUXCSl OCOOBIMU MEXaHU3MAMU NPUHATHS (DUHAHCOBBIX PEIICHU.

Hannuue mHMOpMAIMOHHOrO LIyMa [eJIaeT NPUHATUE PALMOHAIBHBIX pe-
LIEHUN 3aTPYIAHUTENbHbIM. TOJIBKO OTHOCHTENBHO HeOOublllas 4acTb HHBEC-
TOpPOB CIOCOOHA 4Yepe3 OT/eJeHHue WH(MOPMALMOHHOIO IIyMa OT IOJIE3HOU
nH(popMalyy NPUHAMATh palllOHaJIbHbIE pelleHus. [JaHHOEe MOIOXEHHUE IOJ-
tBepxkaeT ®. Biak [7, c. 535], KOTOPBIN CUNTAET, UYTO OCKOIBKY TIPU MPUHSTHA
penieHni B ”H(MOPMAIMOHHON cpefie IPUCYTCTBYET MHOTO MH(OPMAI[MOHHOTO
LIyMa, TO NHBECTOPHI BbIHYKJEHbI IPUHUMATh HE palliOHAJIbHbIE, 8 UHTYUTHB-
HbIE PELICHUS.

ITockonbKy runores3a nHpopMaoHHON 3(pheK TUBHOCTH IPEIoIaraeT uc-
[OJIb30BAHKUE TOJIBKO PAalliOHAIbHBIX MEXAaHU3MOB IPUHATHUS NHBECTUIIMOHHBIX
pELIEHN, TIOCTOJBbKY HaM HEOOXOIUMO PacCIIUPUTh FOPU30HT IPOBOUMOTO HC-
CIIEJOBAaHUSl M NPHUHATh K PACCMOTPEHMIO IOJIOXKEHUS] THIIOTE3bl alallTUBHOU
addexTuBHOCTH phIHKOB (Adaptive Market Hypothesis, AMH), npemioxkeH-
nou Duppto Jlo. Beigsuras AMH, ucciegoBarens ormevain: «MHorooo6emao-
LIYM HaIPaBJIEHUEM SIBJISIETCS MCCIEJOBaHNE (PMHAHCOBBIX PIHKOB C OMOJIOTH-
YEeCKMX MNO3ULHUI U OCOOEHHO C MO3MUINN 3BOIIOLUOHHOIO MOAX0/1a, B KOTOPOM
PBIHKH, THCTPYMEHTBI, HHCTUTYThI ¥ HHBECTOPBI B3aUMONIEUCTBYIOT MEXAY CO-
0011 ¥ AMHAMUYECKH Pa3BUBAIOTCSl B COOTBETCTBUHM C 3aKOHAMH 9KOHOMMYECKOM
centekium» [23, c. 15]. To ecTh y4aCTHUKY PHIHOYHBIX ((PUHAHCOBBIX) OTHOIIICHUM
KOHKYPUPYIOT M alaliTUPYIOTCA B paMKaX CUCTEMBI B COOTBETCTBUM C 3aKOHO-
MEPHOCTSIMH, HAOJIFOIaeMbIMH B XKIBOH NPUPOJIE, HO HE 00s13aTEJIbHO JeJIal0T
3TO ONTUMAJIbLHBIM OOPA30M.

DBOJIIOIMOHHBIN MO/IXO/] B 3HAUYUTENILHON CTENIEHN HAXOJUTCS MOJ BIMSHU-
eM TeopeTrdeckux Bo33penuit E.O. Buibcona [22], mpeuioXKuBIIETo HCIOIb30-
BaTh NPUHIUIIBI KOHKYPEHIIUHU, BOCIIPOU3BO/ICTBA U €CTECTBEHHOIO OTOOpa JJIst
00'bSICHEHNUS] COLIAJIbHBIX B3aUMOJIEUCTBUI U PA3JINYHBIX BUJIOB YEJIOBEYECKOTO
noBefieHns. [lepeocMbiciieHne TUNOTE3bl WHGPOPMAMOHHON 2(PPEeKTUBHOCTHU
¢ no3unuit E.O. Buiibcona no3sonmio A. Jlo [16] chopmynupoBaTh Tunoresy
amanTuBHOM 3((EKTUBHOCTH PBIHKOB: «II€HBI OTPAXKAIOT TaKOE KOJUYECTBO
nHpopmanyuu 0 (PUHAHCOBBIX aKTUBAX, CKOJIBKO TPeOyeTCs B paMKax CIOXKHB-
LIMXCSl YCIIOBUI BHEIIHEN CPefibl IPU yYeTe KOJIMYECTBA U NPUPOJIbl 9KOHOMU-
YeCKMX “BUJOB” WM, UCIOJb3Yysl COOTBETCTBYIOIIUN OMOJIOTNYECKUII TEPMUH,
aKon0uYecKkux yeaoBmin» [23, c. 18].

AMH npuszaeT Haimuue OMMOOYHOIO NMOBEICHNUS YYACTHUKOB PHIHOYHBIX
OTHOIIeHUA. VICTOYHUK OIMGOK — METO/IbI TproOpeTeHnst nHpopManuu (3Ha-
HUI1), aJ[alTHPOBaHHbIe K HE(PMHAHCOBOMY KOHTEKCTY, ! UX BIIMSHHE OIpesie-
JsileTCs pa3MepaMy HEeIpaBUJIBHO BeAyllel ceOsi MOMyJIsiUK 110 CPAaBHEHHIO C
KOHKYPHUPYIOIIEN TONyJIsIueH, MpuHUMaroIen 6osee a(ppeKTUBHBIC pEIIeHMS.
Takum o6pa3zoMm, runoresa aJanTUBHON 3(P(PEKTUBHOCTH PHIHKOB CUUTAET, YTO
OflHA ¥ Ta YK€ MHBECTUIMOHHAs CTPATETUsl MOXKET XapaKTE€pU30BaThCs MEPHUO-
JIOM NpUOBUIBHOCTU UM YOBITOYHOCTH B 3aBUCHMMOCTU OT M3MEHEHUS] 9KOHO-
MUYECKHUX YCIOBHH, KOJIMYECTBA KOHKYPEHTOB, BXOJSIINX, TIOKUJAIOIIUX COOT-
BETCTBYIOIIYIO OTpacib, BUJOM U pa3MepaMH BO3MOXHOCTEH MO MOIYYEHHIO
NpUOBLIN.
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[Tpu sToM oyt Bo3aencTBUEM NH(MOpMAaIK, HAaPaBJIeHHON Ha (POPMHUPOBa-
HUE OLIMOOYHBIX PEIICHUH Yy YYaCTHUKOB PbIHKA, JOXOAHOCTh AaKTUBOB MOXKET
CHUCTEMATHYECKH OTKJIOHATHCS OT TPeOyeMOU JOXOHOCTH, ONPENIeIEHHON TpU
3a/JaHHOM YPOBHE pHUCKa.

[TpumeHeHre 3BOJIIOLUOHHOTO MOAXO/A MO3BOJSET BKIIOYUTH HEJOCTAIO-
i aseMeHT B npemiokennoe I CaitmonoM [21] mpencraBiienne 06 orpaHu-
YEHHOH palMOHAIIBHOCTU U J1aTh OTBET Ha BOIIPOC, KAKUM OOpa30M UHJUBUJIbI
HaxoJAT cy0oonTuMalibHOE pelieHne. CTOPOHHUKH THIIOTE3bI a[JallTUBHOTO PhIH-
Ka (Adaptive Market Hypothesis, AMH) [16, 17, 23, 24| npeasioXuiin OTOUTH OT
KJIACCUYECKOTO MOHUMAaHUS MHBECTUIMOHHOTO PELIECHNs KaK BbIOOpa, HAIlpaB-
JIEHHOTO Ha MaKCUMU3AIHIO YIOBJIETBOPEHUS TOTPEOHOCTEN U OCYIIIECTBIISIEMO-
ro paloHAIbHBIM 00pa30M. BMecTO 3TOro BBIIBUHYTO MOJIOKEHHE, YTO BHIOOP
U, KaK CIIeJICTBUE, MIOBEJICHUE SIBIISIIOTCS Pe3yJbTaTOM €CTECTBEHHOIO 0TOOpa,
MO3BOJISIIOLET0 MHANBUYYMaM IepeaBaTh MOCAEAYIOUUM ITOKOJIECHUSIM «IeHe-
TUYECKUI» MaTepHual B BUJI€ COIMANIBHBIX U KYJIbTYPHBIX MIOBEJEHYECKUX HOPM
[16,c. 16].

Cy06onTuMalibHOE pelIEHNE HAXOAUTCS HE aHAJUTUYECKUM IyTEM, & METO-
oM Ipo0 U OIMIMOOK NPU y4acTUU €CTEeCTBEHHOro orbdopa. HauBUaYyyMBbI fie-
Jal0T BBIOOpP, OMMPAsiCh HA UMEIOIIMECS IKOHOMUYECKUE 3HAHMS U NPECTaB-
JIEHUS] O TOM, KaKO€ pelIeHNE SBIISIETCS HAWIydIlIuM. DKOHOMHYECKOE 3HAaHUe
IpeCcTaBIsieTcs] HAOOPOM PYTHH?, KOTOpPbIE MOCTOSHHO BOCIPOM3BOJSTCS HA
npakTtuke. [Ipun Bocpon3BoficTBE 9KOHOMUYECKOIO 3HaHMS ITOCTOSTHHO COBEP-
IIAI0TCS OMIMOKHU, HO 9KOHOMUYECKHE CYO'BEKTHI HA HUX OOy4alOTCsl U COOTBET-
CTBYIOLIMM 00pa3oM aflaliTUPYIOT CBOE JlajIbHENIIee OBEJIEHUE.

[Tony4yaeMbIil MO3UTUBHBIN WJIM HETATUBHBIN PE3yJbTAT TMOMONHSIET yXkKe
uMeroNIecs 3HaHusl Wik, JPYTUMHU CII0OBaMU, IPUBOAUT K oOyuyenuto. Kak cien-
CTBHE, MHUBUYYMbI BbIPaOaThIBAIOT COBOKYIHOCTb Pa3JIUYHBIX HCCIEIOBa-
TEJbCKUX METOJIOB, HAIIPABJIICHHBIX HA PEIICHNE 9KOHOMUYECKUX MPOOIeM (KO-
HOMHMYECKHX BbI30BOB). [J0 TeX MOp moka 3KOHOMHYECKHE MPOOIeMbI (BBI30OBBI)
OCTAIOTCS HEM3MEHHBIMU, METO/IbI OCTAIOTCSI HEN3MEHHBIMM.

B yciioBusX U3MEHSIOLENCs] BHEITHEN Cpe/ibl HEM30€>KHO BO3HUKAIOT IOBE-
JIeHYECKHUe OINOKM — AEHCTBUS, HE COTJIACYIOIINECs C UMEIOIINMCSI KOHTEKCTOM
IPUHSATHUS PELICHUN, U METO/IbI, UCIOJIb3yEeMbIE B IPOIIIIOM, HAUNHAIOT IIPUBO-
JIUTh K HEXeJaTeJIbHbIM pe3yibTaTaM. [loqoOHOe nmoBefeHne Helb3sl Ha3BaTh
UppalOHAIbHBIM, MTOCKOJIBKY pEau3yeMblil MEXaHWU3M INPUHSATHS CyOONTH-
MaJIbHOTO pelIeHns ChOPMUPOBAJICS TIPH PaHEE CIIOKUBIIUXCS cIoco6ax (MeTo-
J1ax) BOCIIPHSITHSI 9BOIOIMOHUPYIOIIEH OKpYsKarolen cpefibl. Takum o6paszom,
NOBEJICHNUE, NIPUBOJsIIEe K OMMOKaM, MOXET ObITh 0003HAUYE€HO KaK «Cl1abo
MPUCTIOCOOJIEHHOE».

B otinune ot nocneposarenen AMH, npu3HaBasi cipaBeiyIuBOCTb NOAXO/A
K BbIpa0OTKE CyOONTUMAIBHOTO PELIEHHUS], CIEAYET OTMETHUTD, YTO UCTOYHUKOM
OImMOOK SBJISIOTCS HE TOJIBKO METOMIbl proOpeTeHns nHpopManun (3HaHWU)
UJIY U3MEHSIONIASICS BHEIIHSS Cpefia, a U Hallnuue MHpopManuu ocoboro Tumna,
3acTaBIsIONIee YYAaCTHUKOB PhIHKA IPUHIMATH MeHee 3(p(peKTUBHbBIE (01n60Y-

2 TTousitue pymuna (routine) OGbLJIO BBEJIEHO CO3/IaTEIISIMU BOJIIOIMOHHON Teopuu P. Henbco-
HOM 1 C. YUHTEPOM NPUMEHHUTEINIBHO K IeSITEIbHOCTH OpPTraHU3alil U ONpeeIeHO UMH KaK «HOP-
MaJibHbIE U MpejcKa3yemMblie 00pa3sibl noBecHus» [2]. OHaKO PYTHHHOE TOBEICHUE XapaKTEPHO
HE TOJIBKO JIJIs OPTaHMU3AIMI, HO U JUIst MTHIUBUJIOB.
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HbIe) petreHus. [IpeofioieHre HEraTUBHOTO BIUSTHUS MOJOOHON WH(MOpMaIin
Ha WHBECTUIIMOHHBIE PEIICHUS] BO3MOXKHO TOJBKO IyTEM M3MEHECHUSI WHCTHUTY-
oHanpHOu cpenbl. Kak ormeuaer [1. Hopt, «Gorbiast 4acTh pacieHuBaroIe-
rocst Kak paloOHAIbHBIN BHIOOP SIBIISIETCS HE CTOJIBKO MHAMBHUYAJIbHBIM pa3-
MBIIIJIEHUEM, CKOJIBKO YacThIO MO3HABATEJIBLHOTO MPOIlecca, BKIFOUYESHHOTO B
6oJiee MUPOKHIA COIUATBLHBIN U MHCTUTYIIMOHAIBHBIN KOHTEKCT> [4, c. 44].

OCHOBHbBIE TPHUHIUIIBI, IPUCYIIIAE PACCMATPUBAEMBIM THIIOTE3aM, IPEJICTaB-
JIeHbI B Ta0I1I. 2.

Tabauua 2

OcHOBHEBIE NPpUMHIMIBL, MPUCYIIME PACCMAaTPUBAEMbIM rHNOTE3aM

ComnocrasisieMbIe
ITOJIOKEHU S

[unoresa ungopma-
IMOHHON PHIHOYHON
3 PEKTUBHOCTH
(EMH)

Tunoresa
aanTUBHOTO
pbIHKa
(AMH)

Tunoresa 2BOIOIMOHHON
3¢ peKTUBHOCTA
(prHAHCOBBIX PHIHKOB
(EEMH)

OCHOBBI IPUHATHS
MHBECTUIMOHHBIX
penieHni

PanmonasnbHbIe

OrpaHuyYeHHO panuo-
HaJlbHbIE

OFp AHUYCHHO paluoOHallb-
HBIC

CosepluieHue
omuboK

P IPUHSATHI
penieHni

D¢ dexTuBHOE COCTO-
SHAE pbIHKA JelaeT
n000€e pelleHne, mpu-
HATOE Ha pBIHKE, 6e3-
OIIMOOYHBIM

BO3MOXHBI U BEpOSIT-
HBI OIINOOYHBIE pellre-
HUSI

Mudopmanus, cnoco6cTBy-
OIIIas TIPUHSITHAIO OIMNO0Y-
HBIX pelleHuil, hopMupy-
IOTCS CIIEI[HATBHO

IIpomnecc
oOy4eHust

IpU IPUHSITHU
penieHni

OddekTuBHOE CcOCTO-
SHAE pbIHKA JelaeT
oOyuenue  OGeccMbIc-
JICHHBIM

ITocTostnHOE ~ 0Oyue-
HHe Ha omundkax u
HoBeJeHYecKas ajal-
Tanus

ITocrostnHOE OOyueHnme u
HOBEJIeHYECKasl ajjanTanus
HE CIIOCOOHBI 3IITMMHUHUPO-
BaTh OLIMOOYHBIE PEIICHUS

Konkypennus

IIpuBoguT pBIHOK B
cocrosiHre 3¢ eKTuB-
HOCTH

SIBnsieTcss  cTUMYyJIOM
(pMHAHCOBBIX MHHOBA-
Ui

SIBsieTcsT CTHMYJIOM WH-
CTUTYI[MOHAJIbHBIX ~ M3Me-
HEHUU

EcrecTBeHHBIN
ot6op

He paccmarpuBaeTcst

Hamnpasnen Ha ot6op
CyOBEKTOB, JOCTUT A0~
IUX OOJIBIIET0 YpOB-
Hs1 GJ1arOCOCTOSIHUS

Hamnpasnen Ha oT60p cy0s-
€KTOB, CHOCOOHBIX uepes
a(ppekTuBHOE TpeofoIIe-
HUE WHCTUTYIMOHAIbHBIX
OrpaHMYEHUIl  JOCTHUraTh
GoubllIero ypoBHsSI Graro-
COCTOSTHUS

DBOTIOUS

He paccmartpuBaeTcs

OmnpepensieT AUHAME-
Ky pbIHKA

OmnpenensieT
pBIHKA

MUHaAMUKY

PaccmoTpeB MexaHuW3Mbl NPUHSTUS PELICHUI, NMepeiieM K BbIICICHUIO
rpynn (BUOB), peaju3yIoluX ONpe/eJeHHbIE CTPATETNN B paMKaX OTPaHUYCH-
HO panmoHanbHOCTH. [Tof] «BUjaMu» MOHMMAaeM YeTKO ONpefeJIeHHbIE TPYIIIbI
CyO'bEKTOB, YYACTBYIOIIUX B PHIHOYHBIX OTHOIIEHUSX, OOJaaloNue OIMHAKO-
BBIM NOBEJICHWEM, HAIPUMeEP, NEHCHOHHbIE (DOHMBI, XeK-pouasl u T.A. Ecin
00MIBIIOE KOJIMYECTBO FPYII 9KOHOMUYECKUX CYO'bEKTOB KOHKYPUPYET 3a Orpa-
HUYEHHbIE PECypChl HA KaKOM-IHOO PBIHKE, TO MOJOOHBIA PHIHOK CTAHOBUTCS
apdexTuBHbIM. Ecu, ¢ pyroi cTOpOHBI, HEOOIBIIOE KOIMIECTBO TPYIIT KO-
HOMUYECKUX CYO'BEKTOB KOHKYPUPYET 32 OTHOCHTEJIBbHO M30BITOUYHBIE PECyp-
Cbl Ha KAaKOM-JINOO pBIHKE, TOJOOHBIN PHIHOK He OyaeT adekTuBHBIM. Takum
o6pa3oM, 3(p(PeKTUBHOCTh PbIHKA HE MOXET ObIThH ONpeJielieHa B BaKyyMe, HO
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3aBHCAT OT COCTOSIHHSI M W3MEHEHHWs] BHEIHel cpefbl. [Ipm aToM moBenenme
TPy 9KOHOMUYECKHUX CYO'hEKTOB 3aBUCUT U OT MHCTUTYIIMOHAIBHBIX OTPaHU-
yeHui1. ['pynIibl, mpeojioieBalolue, UCIOIb3YOIINe NHCTATYIIMOHATBHBIE OTpa-
HU4YeHus1, HauboJiee 3(pPEeKTUBHBIM O00pPa30M CTAHOBSITCS OOJiee KOHKYPEHTO-
CIIOCOOHBIMM.

Bo3MoxXHOCTH W3BIICUEHUS] MPUOLUTM — aHAJIOT THINY ¥ BOABI B paMKax
9KOJIOTHUYECKOH CUCTEMBI, JIJII KOTOPOU CYIIECTBYET B3aMMOOOYCIOBICHHOCTD
Me3KJTy KOJIMIECTBOM PECYPCOB 1 FHTEHCUBHOCTHIO KOHKYpeHIN. KOHKypeHIus
BO3pacTaeT, €CJIM COKPAIAOTCS UCTOYHUKY MUIIA YJIM BO3PACTACT MOMYJISIUS
0co6ell uX MOTPEOISIOINX, YTO TPUBOJIUT K MCTOIICHHIO PECYPCOB, U, B CBOIO
odepenib, COKpaIaeT MOMyJISIUI0 U YMEHbIIAeT KOHKYPEeHIMIO. B HEKOTOPHIX
Cllydasix B pe3yJibTaTe BHYTPHU MOMYJISIUOHHOTO B3aUMOJIEHCTBHSI MOXKET MPO-
UCXOJINTH TOJTHOE WCTOIIEHNE PECYpCOB M BhIMHUpaHue nomyisun. Paccmarpu-
Basi POIIeCC U3BJICUCHHS] SKOHOMUYECKOW MPUOBLIM KaK OCHOBHOW MCTOYHHK
BBIKUBAHWS 9KOHOMUYECKHUX CYyOBEKTOB, MOXKHO C(pOPMYIUPOBATH TOAXOMBI K
OTMCAaHUIO TMHAMUYECKOTO B3aMMOJICHICTBHS HAa PhIHKE.

OpnHy W3 TEepBBIX MOMBITOK B TMpEACTaBICHUN (PUHAHCOBOTO PHIHKA Kak
9KOJIOTHYECKOU cucTteMbl ocymiecTBuil B. Hunepxoddep [19]. UccnenoBaTenb
onmcal (pUHAHCOBOE B3aMMOJICHICTBHE C TMO3UIMI 3aKOHOMEPHOCTEN Pa3BUTHUS
OMOJIOTUIECKOM MMONYJISIIAN Yepe3 BhIJieJICHIEe COOTBETCTBYIOIINX BIIOB. B cBO-
ux uccnenoBanusx B. Humepxoddep yyacTHUKOB (pMHAHCOBOTO PBhIHKA TPE]-
cTaBUJ ciepyromuM o6pa3oM. CHeKyIssHTOB M XeMXK-(hOHIbI — MIIOTOSTHBIMU
(XUIIHUKAaMH ); THBECTOPOB, OPMEHTHUPOBAHHBIX HAa NMPUOOPETEHUE aKTUBOB B
COOTBETCTBUU C UX BHYTPEHHEW CIPaBEJIMBON CTOUMOCTBIO, — TPABOSTHBIMU;
OpOKEpOB U AWIEPOB — Mapa3uTaMu (peaylHeHTaMt ), ACIOTb3YIONIMMHA OIUOKA
MOBEJICHHsI IPYIUX YYACTHUKOB PHIHOYHBIX OTHOIICHUN; UHJEKCHbIE (POH/IBI —
PACTCHUSIMU.

Bocnons3yemcst npepacrasienusimu B. Hupepxoddepa nns toro, 4roObl
pacrpeyiesuTh OIpe/IeNIeHHbIe BUbI 110 THHOJOTMYECKON TPYIIHPOBKE WH-
(popMaInMOHHOTO TPOCTPAHCTBA (PUHAHCOBOTO PhIHKA. « XUWHUKU», peaiu3ys
mop2086ble cmpameul CAe008aHUsL 34 MPEHOOM, UCNOAL3YIOM NPU NPUHAMUL
peutenull UHGOPMAUUOHHBLIL ULYM U CROCOOCMBYION MOMY, YO UeHbl (PUHAH-
COBLIX AKMUBO8 OMKAOHAIOMCA OM UX CRPA8edausoll cmoumocmu. Ilpu smom
«MpasosaoHbvle» HAUEAeHbL HA NPUOOpemeHue aKmugos, 041 KOMOPbLX OMKAO-
HeHue meKyuiell YeHbl MaKCUMAALHO OM CNPAB8edAUBOl CHIOUMOCMU, M.e. Halle-
AEHbL MAKCUMAABHO HA 8blABACHUE CKPbIMOoU uHGopmayuu. [Ipomusoodeiicmesue
«MPABOAOHDBIX» «XUUHUKAM» CNOCOOCMBYENn MOMY, YIMO PbIHOK He 8bIXOOUM
U3 HEKOMOPO20 20MEO0CMAMU4ecK020 cocCmoanua. «Pacmenus» ne Hyxoaromesn
8 peaauayuu Kakou-aubo ocobou mop2080u cmpameull, UX OCHOBHAA 3a0d-
uq — chopmMuposamv UH8ECMULUOHHDLU NOPMPeab maKum 06paszom, 4moodvl OH
MAKCUMAABHO A0EKBAMHO OMPAXAN USMEHEHUs COOMBemCcmayuLe20 ¢poHoo-
8020 unoekca. «Ilapazumut» popmupyrom npeonocbIAKU NPUHAMUA OUUOOY-
HbLX peuleHUll 8CeX OCMAAbHBIX «OUON0UYECKUX» BUO08 Yepe3 (PopMUpOosanue
COOMBemcmayUUX UHGOPMAYUOHHBIX NOMOKOS8.

Tunonornyeckasi rpynnmupoBKa HHGOPMAIMOHHOTO IIPOCTPAHCTBA (DMHAHCO-
BOT'O PbIHKA W OCHOBHBIE BUJIbI YYaCTHIUKOB PHIHOYHBIX OTHOIICHUN TPUBE/ICHBI
B Tab1. 3.
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Tabauua 3

Tunonorudeckasi rpynnupoBKa HH(OPMANMOHHOTO MPOCTPAHCTBA (PHHAHCOBOTO PHIHKA
¥ OCHOBHbIE BHIbI YYACTHUKOB PHIHOYHBIX OTHOIIEHHI

BripaxkeHnast nuapopmanust CkpeITasg nHpopMmanys
ITonesnas unpopmanust «Pacrenns» «TpaBosijHbIE»
MHpopMalmOHHBIN IyM «[InoTosiHbIE» «[Tapa3utbi»

B ornuumne ot mpepcrasnenuit B. Hunepxoddepa, mon «mapazuramm» Mbl
[IOHMMAEM yYaCTHUKOB PbIHOYHBIX OTHOIIEHUN, CHOCOOHBIX 3(P(PEKTUBHO IIpe-
Ofl0JIEBATh ACHCTBYIOIINE WHCTUTYIMOHAIBHbIE OTPAaHNYECHHS U (POPMHUPOBATH
IIOTOKM WH(MOpPMALMU, CIOCOOCTBYIOUIEN INPUHATUIO OMIMOOYHBIX PEIICHUN.
K «mapa3uram» MOKHO OTHECTH KOMITAHWH, HCKAKAIOIUEe CBOIO (DMHAHCOBYIO
OTYETHOCTH MUJIM yYaCTBYIOIIUE B IIEHOBOM CrOBOpPE, UJIU PEANIN3YIOIINE arpec-
CHBHYIO MapKETHHTOBYIO MOJUTHKY.

Kaxk 6pu10 MOKa3aHO BbIIIE, TUTIOTE3a afaNTUBHON 9(P(PEeKTUBHOCTHU SIBIISI-
eTcsl MONBITKOU CHSTh IPOTHUBOPEYMS MEXJY TMIIOTE€30M MH(OPMALUOHHOU
adppekTuHoctr (EMH) 1 nmoBefieHneM 9KOHOMUYECKUX CYO'BEKTOB B OCOOBIX
ycnoBusix. EMH MoXHO npeficTaBUTh KaK YaCTHBIN CIy4dail THIIOTE3bl alalTHB-
HOM 5((PEeKTUBHOCTH B YCIOBHSIX HEMEHSIOIIETCS O IISIIAN, (PYHKIIMOHUPYIO-
et B crabunbHou cpesie. [Ipu atoM AMH He yunThiBaeT MHCTUTYIIMOHAIbHBIE
u3MeHeHusl. C 3TUX MO3UINI MOBECHNEe 3KOHOMUUECKNX CYO'bEKTOB B OCOOBIX
YCIIOBUSIX MOXKET paccMaTpHUBaThCsl KakK creluuyeckue afanTanioHHble yCH-
JIUSI COOTBETCTBYIOIIMX TPYIIIL, 3aBUCSIINE OT TPACKTOPHUN HHCTUTYIIMOHATBHBIX
U3MEHEHNI 9KOHOMHYECKON CHCTEMBI.

ITockombky «mpo6iiemMsbl, TpeOyIONIe PelIeHNs], IPOUCTEKAOT U3 B3aUMO-
[EHCTBUS JIIOJiell B 9KOHOMHYECKUX, COIMAIbHBIX U TMOJUTUYECKUX YCIOBHSIX,
B paMKax KOTOpPBIX UIPOKHU He 0OJIafjaloT MOJHON MH(OopManuen, a oopaTHas
CBSI3b C WX JICUCTBUSIMH TaKKe SIBISIETCS] HECOBEPIICHHOI» [4, ¢. 43], mocTOb-
Ky ajjantuBHas 9(ppeKTUBHOCTh OTIMYAETCS OT IPOCTON 3(p(hEKTUBHOCTH pac-
MIpeJIeNICHNsI PECYPCOB U «OTHOCHUTCS K TIpaBmiIaM, OPMHUPYIOIIUM HallpaBJICHUE
Pa3BUTHS 9KOHOMIYECKHX CHCTEM BO BpeMeHM» [5, c. 106].

OpHO U3 CIEACTBUI TMIOTE3bl aJanTUBHON 3(P(PEKTUBHOCTH 3aKIIOYAET-
Csl B TOM, YTO CYIIECTBYIOIAsl B3aMMOCBSI3b MEXKAY JOXOJHOCTBIO U PUCKOM
HE sBIJISIETCSl CTaOUIBHOU BO BPEMEHM, IIOCKOJIBKY OHA 3aBUCUT OT pa3Mmepa u
MpEeNOYTEeHUs] PA3IMYHbIX TPYII YYACTHUKOB PHIHOYHBIX OTHOIICHMI, a TaK-
’K€ OT MHCTUTYIIMOHAJIBbHBIX PBIHOYHBIX yciaoBUil. [I0CKOIBKY nepeuncieHHbIe
BbIIIe (PaKTOPhI MEHSIOTCS BO BPEMEHH, IOCTOJIbKY MEHSIETCSI COOTHOIIECHUE
MEXY PUCKOM M TOXOAHOCTBIO, M KaK CJIEJICTBUE, PbIHOYHAS NIPEMUs 3a PUCK
BapBUPYETCS] BO BPEMEHHM W OIPEJENsieTcs TPaeKTopued 3KOHOMHYECKOTO
pa3BUTHSL.

O6001MM B3aMMOCBSI3b MEKJTY HEOINPEIEJICHHOCThIO 1 HEOOXOIMMOCTHIO
UCIOb30BaHUS aJJalTAlMOHHOIO MEXaHW3Ma IpU MPUHITUN XO3SHCTBEHHBIX
pewenuil. [Ipy HacTymieHnn HempeaBUIEHHBIX MOCIEACTBUI BbIOOp, CAElaH-
HBIN UHAVBUJIOM, IEPECTAET OTBEYaTh IIEPBOHAYATBHBIM OKUIAHUSIM U TTOSIBIISI-
eTcst HeOOXOUMOCTb NIPUCTIOCOOIIEHNS — alalTallii K MEHSIFOIIMMCS YCIIOBUSIM.
Takum oGpa3om, ajanTanus SBISIETCS MEXaHM3MOM 3KOHOMHUYECKOTO MPHCIIO-
coOJIeHUs] K HENPEABUCHHBIM COOBITHUSM, KOTOPBII MPOJOJIXKAET COMlepPKATh
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B cebe ompefiesieHHbIN Ha00p BHYTPEHHUX OTPAaHUYECHMI, IPUBOJISIINN, B CBOIO
odepenib, K Hea(h(HEeKTUBHBIM MOCIIEICTBUSIM aalTallMOHHbIX PEIICHUIL:

— HaJIMYue BPEMEHHOTO Jlara Ipu pealn3aliu aJalTalMOHHbIX MEXaHU3-
MOB — aflaNTallys He MOKET ObITh HEPEPBIBHOM, U C ITUX MO3UINI HEBO3MOKHO
C JOCTaTOYHO! CTENEHbIO YBEPEHHOCTH YTBEPKAATh, YTO NPUHUMAaEMble ajjall-
TallMOHHbIE PELIEHUS MOJHOCTHIO COOTBETCTBYIOT CIOXKUBIINMCS 9KOHOMHUYE-
CKUM YCJIOBHSIM;

— cyOONTUMANBHOCTh NMPUHUMAEMBIX PEIICHUIl, KOTOPbIe MOTYT SIBISTHCS
JYYIIUMHU, UCXOMISl U3 UMEoIerocss Habopa albTEePHATHUB, HO IIPU 3TOM HE COOT-
BETCTBOBATh TPEOOBAHUSM INI00AIBHOIO ONTUMYMA;

— 3aBUCHMOCTb aJJallTAllIOHHBIX PEIIeHUIl OT HaOJII0AaeMOil B IIPOILTIOM Tpa-
€KTOPHUH U3MEHEHHS] 9KOHOMUYECKOU CPEJibl;

— HEraTUBHOE BJIMSIHUE NH(POPMAILMOHHBIX OTPAaHNYEHUI Ha aJlaliTalliOHHbIE
pelIeHusl.

IIpu aToMm runoresa aganTUBHON 3(p(PEKTUBHOCTU HE YUUTHIBAET, YTO Ipe-
KJle YeM B KaKOH-TM00 OpraHu3aliioHHON CTPYKType NH(popManus OyeT akKy-
MyJIMpOBaHa, 0OpaboTaHa 1 Ha €€ OCHOBE OyJeT NPUHSTO pelleHne, HeOOXOau-
MO HaJIM4U€e ONPENEIIEHHOTO 3HaHuUs, 111 0003HaUYEHNUsI KOTOPOT'O UCTIONIb3YETCsS
TEPMUH «BHYTpPEHHEE 3HaHHWE». BHyTpeHHee 3HaHHe — MHpopMalus, KoTopas
COJIEP>KUTCS B OPTaHU3AalMOHHON CTPYKTYpE caMa 110 ce0e, Onpefiesonas Ipo-
1iecc MPHUHSATHS pelleHus (OBeIeHNne ) CUCTeMbl. BHyTpeHHee 3HaHne HEe MOXKET
OBITH IIOJIyYEHO U3BHE.

Omnupasich Ha BBIIEU3TIOXKEHHOE, IPUBEJIEM B KaUeCTBE BBIBOJOB COIIOCTAB-
JIeHHE OCHOBHBIX MTOJIOKEHUI paccMaTpUBaeMbIX rumnores (Taour. 4).

Tabauua 4
ConocraBieHne 0CHOBHBIX NOJIOKEHHI pacCMaTPHBAEMbIX THIIOTE3

Cormocras- [unoresa ungopma- i Tunoresa 9BOJIOMOHHON
JisieMble [MOHHON PHIHOYHOM foresa anfﬁﬁHom adpekTHBHOCTH (PUHAHCO-
nonoxenus: | apdexruBnoctu (EMH) prIHKa ( ) BbIX pbiHKoB (EEMH)

1 2 3 4
Orpaxenune |Bces mocrynnast mHpop- | Hensl orpaxkator Ttakoe |LleHbl oTpaxkator mH(pOp-
uH(pOpMAIMU |Malys OTpaXkeHa B Ie- | KOIMYeCTBO  MH(OpMa- | Mal|io, CIOCOOCTBYIOIIYIO
B LIEHax Hax LIUU, CKOIJIBKO TpeOyeTcs | IPUHATHIO yYacTHUKAMU
AKTHBOB B paMKaxX CIIOXMBIIUXCS | ppIHOYHBIX  OTHOILIEHUH

YCIIOBUI BHEIIHEH CpeJibl | OMMOOIHBIX PEIICHUN

NpU yuyeTe KOoJIudecTBa U

MIPUPOJBI 9KOHOMUYECKHX

«BHJIOB»
N3menenne |He MensieTcs Bo Bpe- | MI3MeHsiercs Bo BpeMeHu 1 | I3meHsieTcs: BO BpeMeHH
PBIHOYHOMI MEHH 3aBHCUT OT JOMHUHHMPOBA- | 3aBUCUT KaK OT MHCTH-
pemMun HUS HA PhIHKE ONPENENIEeH- | TYIIMOHAIBHBIX  YCIOBHI,
3a PHUCK HBIX TPYNII YYaCTHUKOB |[TaK U OT AOMUHHPOBAHHUS
BIIAJICHUS PBIHOYHBIX OTHOILIEHUI Ha pbIHKE OIpE/IesIEHHbIX
aKTHBaMHU TPyNIl Y4aCTHUKOB PblI-

HOYHBIX OTHOIICHUIT

Br16op He nmeer 3nayeHus ITo3Bossier nmonyunuts jo- | [To3BossieT moayduTh fo-
AKTHBOB XOJIHOCTD BbIIIE HOPMaJlb- | XOHOCTH BbIIIE HOPMaJb-
TSI MHBEC- HOHM myTeM (OpPMHUPOBa- |HOW 4Yepe3 BBEJCHHE JIPY-
THPOBAHUS HUSI COOTBETCTBYIOIIETO | THX B 3201y X/leHUE

noptdelss Ha OCHOBE Ha-

KOIJIEHHOT'O OTIbITa
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Okonuarnue maba. 1

1 2 3 4
JloxopHOCTh | AKTUBBI ITOKa3bIBAIOT | AKTHBBI B pa3Hble IepH- | [JOXOTHOCTh aKTHBOB MO-
AKTUBOB TOXOMHOCTb B  COOT- | OlbI MOKA3bIBAIOT HOXOJ- | KEeT CYIIECTBEHHO OTKJIO-
BETCTBUU C TpeOyeMoll | HOCTb Ju0O0 JIydie, Ju0O | HATbCsL OT TpeOyeMoll Jo-
JIOXOHOCTBIO, Ompefie- | XyXke TpeOyeMo# [OXOJ- | XO[HOCTH, OIpeJeJIeHHON
JICHHOW TIpU 3aJIaHHOM | HOCTH, OTIPEJICJICHHON NPH | TIPH  3aJJaHHOM  YpOBHE
YPOBHE pHCKa 3a/laHHOM YPOBHE pUCKA | pUCKa

Prinounas ITocrostHHA MesnsieTcst BO BpeMeHH MensieTcst BO BpeMeHH

a¢ppexTns-

HOCTb

Pesromupyst, orMeTuM, 4To nojoxennss AMH TpeOyroT JONOIHUTEIBHOTO
pacIIMpeHusl C MO3ULUHA 3BOIIOLUOHHON TEOPUHM 3KOHOMUYECKHMX M3MEHEHMHH,
MIO3BOJISIOLIEN yUYeCTh IPEO0JIEHNE MHANBUAYYMOM HENPEBUCHHBIX MOCIIEN-
crBuil. Kpome TOro, BBOJ THIIOJIOTMYECKOU T'PYNNUPOBKH MH(OPMALMOHHOTO
noJst (PMHAHCOBOT'O PBhIHKA MO3BOJISET pacCMAaTPHUBATh aalTallud KaK CTPYK-
TYPUPOBAHHOE MHOXKECTBO IPUBBIYHBIX PEaKIMil, KOTOPOE MOXKHO Pa3JIOKUTh
Ha NOJAMHOXECTBA B 3aBUCHMOCTH OT THIIOB MH(OPMAaIMK: afalTalil B COOT-
BETCTBUM C UMEIOIIMMUCS NPABONOAOOHBIMYU IIPABUIIAMU NIPUHSTUS] PEIICHN;
ajlanTanyy, N3MEHsIoIue NpaBuila MPUHATHS PEIIECHNUIT; CEIEKTUBHBIE afanTa-
UM, U3MEHSIOIINE, MOAU(MHUINPYIOIIIEe MHOXKECTBO aJbTEPHATUB, U3 KOTOPBIX
IIPOUCXOUT OTOOP.
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