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NHOOPMALIMOHHAA DHTPOIINA U TETEPOI'EHHOE
MOBEJIEHUE NUHBECTOPOB HA POCCUIICKOM
P®OHAOBOM PbBIHKE

1. Beenenue

LleHOBOE moBeAeHME aKIIMIT KOMIIAHWI SIBJIICTCSI OMHUM U3 IOMYJISIPHBIX O0bEKTOB
B o0J1acT (DMHAHCOBBIX HMCCIemoBaHni. Teopust clydyaiiHbIX OTy:KIaHWI 1 THUIIOTe3a
addexTrBHOTO priHka (EMH) cTanu oCHOBHOM TeopeTUuecKoit 6a30ii 111 MpoBeACHUS
PaHHMX UCCIICAOBAaHMI, B KOTOPBIX U3yJaInch (PaKTOPbI WIS IMpeACKa3aHUsI PhIHOYHBIX
tenaeHuuii (Malkiel, 1989; Phan Tran Trung, Pham Quang, 2019; Dibiah, Mojekwu,
2023). OnHako Ha TEKYILIMWIA MOMEHT BpeMEeHU UCCea0BaTe I CTalu 0oblle 00pallaTh
BHUMaHME Ha TTIOMCK B3aMMOCBSI3ei MEXKIy HACTPOEHHUSIMU MHBECTOPOB Y CTOMMOCTBIO
(prHaHCOBBIX aKTUBOB. ' MMoTe3a 3(pHeKTUBHOIO phIHKA ITpeAIoaraia, YT0 OCHOBHBIM
GakTOpPOM SABISIOTCS HOBOCTU B ()OPMUPOBAHUM CTOMMOCTH aKTMBOB. Hampumep,
B HEKOTOPBIX MccienoBaHusx (Xu et al., 2022; Chamberlain et al., 2023) noka3biBaeTcs
TaKoe BJMSIHME HOBOCTHBIX ICTOYHMKOB Ha HaIlpaBJICHUE IBUKEHUS LICH.

OnHako (pMHAHCOBbIE HOBOCTY MJIM COOOIIIEHUS IPYTUX YYACTHUKOB PhIHKA IIOCTOSTHHO
OOHOBJISIIOTCS M1 UMEIOT Pa3IMIHbIN 3MOLIMOHAIBHBIN OKpac, 9YTO CO3AaeT Pa3HOPOIHYIO
nHdopManoHHy0 cpeny. CiaemoBaTeIbHO, HEITPOMeCCHOHAIbHBIE PHIHOYHBIC UTPOKH
HE TOJIbKO 3aBUCUMBI OT SMOLIMI IPYTUX YYACTHUKOB PbIHKA, HO ¥ MOTYT BOCIIPUHUMATh
UX MHEHUSI HeogHOponaHo. [ToMrnMO 3TOTO, Ha PEIHKE MOTYT IIPUCYTCTBOBATh TAKHE
IPYIIIBl KHBECTOPOB, KOTOPBIE YIUTHIBAIOT HE TOJIBKO MHEHUS IPYTUX, HO M OMPXKEBYIO
nHGOpPMAaLMIO 00 OTAEBHBIX aKTUBaX U O PBIHKE B 1IeJIOM. Takoe nmoBeaeHMe OIpee-
JISIETCSI TETEPOTEHHBIM, KOTOPOE TaK3Ke MOXKET OITMCHIBATLCS MOJIEJIBIO TeTEPOTEHHBIX
areHToB (HAM). JlaHHas Modenb mpearnosaraeT nupdepeHumnanno NHBECTOPOB,
KOTOpPbIe UMEIOT pa3IMUHbIe OXUAAHUS U YOEeXKIEHUs OTHOCUTEIbHO OyIyIlei nuHa-
MMKH 1IeH (P)MHAHCOBBIX aKTUBOB. M cciienoBaHre reTepOre HHOTO MOBEEHsI areHTOB
CTaJIo TOJIE3HBIM B 00JIaCTU U3YYCHUSI «>KUPHBIX XBOCTOB», KJIACTEPHOI BOJIATUIIBHO-
CTH U KPU3NCHBIX IepruoaoB Ha peiHKe (Beja, Goldman, 1980; Brock, Hommes, 1998;
Chiarella, He, 2003; Westerhoff, Dieci, 2005). OnHako Ha TeKyIIMii MOMEHT BpeMEeHM
ydeTa IIpeICTaBJICHO Majioe KOJIMIECTBO padoT, TIIe TaKasi TeTepOreHHOCTD OIIMCHIBACTCS
HACTPOCHUSIMU MHBECTOPOB.

Texylee nccaeagoBaHue JexXut B pyciie padotsl (Li et al., 2019), roe aBTOpbI U3-
y4YaloT pa3HOPOIHYIO PeaKIIMI0 MHBECTOPOB B 3aBUCUMOCTH OT YPOBHSI HaCTPOCHMUIA
PBIHOYHBIX MHBECTOPOB. Lleb paboThl — BEIIBUTH HCOTHOPOIHOE ITOBEIEHNE YACTHBIX
MHBECTOPOB B OTHOIIICHMU IMHAMUKM LIeH HanooJjiee 00CyKIaeMbIX aKIIMA M phIHKA
B 1iesioM. OOBEKTOM MCCIeAOBAHMS CIIyXKAT aKIIUM POCCUMCKNUX SMUTEHTOB U MHAECKC
Moc6up:xu. I'1aBHOE OTJIMYKE B JaHHOM paboTe COCTOUT B MCHOJIb30BaHUHU MPEATTOCHI -
1ok HAM monenu, Ho 6e3 pa3nesieHUsI pblHOYHBIX YYaCTHUKOB Ha (hyHAAMEHTAJIMCTOB
U YapTUCTOB (MHBECTOPHI, CASAYIOIIME 32 YY>KMM MHEHUEM), a TAKXKE B IIOCTPOSHUU
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pPa3IUYHBIX BAPUAHTOB CEHTUMEHT-METPUK, YIUTHIBAIOIINX Pa3INIHbIC OMpPKEeBbHIS
XapaKTepUCTUKU HanboJliee 00CYyKIaeMbIX POCCUACKUX aKIIUIA.

IToMrMo 5TOrO, HAa OCHOBE IMTOCTPOSHHBIX METPUK CEHTUMEHTA YaCTHBIX MUHBECTOPOB
MMPOU3BOAUTCS ITOMCK TMPUUMHHBIX CBSI3€i MeXIy HaCTpOSHUEM MHBECTOPOB U IIeH
aKTHUBOB 3a cueT a3HTponuu nepeHoca IllenHoHa u Tecta 'paHmxepa. B Texyiuem uc-
clieloBaHUM TaKKe aHaJM3UPYeTCsl, KaK pa3HOPOAHAsl peaklius UHBECTOPOB MOXKET
OOBSACHSTH IEPUOIBI PE3KOI LIEHOBOI TMHAMUKMU M0 HanOoJiee MOMyISIPHBIM aKLIUSIM
U 110 POCCUIICKOMY (DOHIIOBOMY PBIHKY B 1I€JIOM.

2. O030p auTepaTypbl
2.1. CeHTMMEHT YaCTHBIX HHBECTOPOB

W3ydeHne BIUSIHIST HACTPOEHMSI THBECTOPOB Ha LIEHOBOE IBIKEHNE aKTUBOB SIBJISIETCS
aKTyaJbHOI McclIenoBaTebCKOM MpobaeMoii B HacTosiee Bpems. M3aMepeHune Takoro
HACTPOEHMSI 1 TTIOMCK €ro CBSI3U C LIEHaAMU aKLIMiA IIPOBOISITCS 110 PhIHKAM Pa3IMUHbIX
crpan, HanpuMep CIIA (Chamberlain et al., 2023), ABctpanuu (Hu, Tripathi, 2016),
EBponnbl (Sakariyahu et al., 2023) wiu Kutas (Li, Ahn, 2024).

Tak, Hanipumep, B padote (Hu, Tripathi, 2016) aBTOpBI M3y4alOT CBSI3b CEHTUMEHTA
YACTHBIX NTHBECTOPOB C JHEBHOM JOXOJHOCTBIO K1V, BBIXOIAIINX B ABCTPATTUMACKUIA
nHaeke ASX50 3a cueT CTaTUCTUKM yIOMUMHaHMSI KommaHuii Ha riatopme HotCopper
¢ 2014 mo 2015 r. ABTOpbl 0OHAPYXXUJIU, UTO YEeM BbILLIE YPOBEHb OJOOPEHUS CO CTO-
POHBI MUHBECTOPOB I10 OTAEAbHBIM KOMITAHUSM, TEM BbIIlIe UX TOXOAHOCTh. OMHAKO
pe3yabTaThl aBTOPOB HE MO3BOJISIIOT 10KAa3aTh, YTO HOBOCTU UMEIOT 3HAUMMOE BIIMSIHUE
Ha JOXOITHOCTb aHAIM3UPYEMbIX aKIIWIA.

C Ipyroii CTOPOHBI, HOBOCTHBIC MaTepualibl U COOOIIEHUS B COLIMAJIBHOM CETU
Twitter MOTyT UMETb MOJOXUTENbHBIN 3¢ (heKT Ha (popMUpOBaHUE YOEKACHUI HETIPO-
(beccroHAIBbHBIX PHIHOYHBIX YYACTHUKOB. DTO JOKA3BIBAETCS B OMHOM M3 UCCIICAOBAHUIA
(Chamberlain et al., 2023), rme aBTOPBI N3YYaIOT CBSI3b MEXKIY HOBOCTHOM JIEHTOM, CO-
ob1eHusIMuU B Twitter M THEBHOI TOXOTHOCTBIO aKIINI aMepHKAHCKIX KOMIIaHUi. Bbiio
Takke 0OHapy*keHO, YTO CEHTUMEHT UHBECTOPOB Han00JIee CUJILHO BIUSIET Ha TOXOM-
HOCTh HEOOJTBINX (PUPM. ABTOPBI OOBSICHSTIOT 3TO TEM, UTO TAKME KOMITAHWU JOCTATOYHO
CJIOXKHO OLICHUTD, 1 IT0 HUM ITOSIBJISIETCS HE CJIMIIKOM MHOTO HOBOCTHBIX MaTepHAaJIOB.
B Takom ciyyae m106ast HOBOCTbh, CKOpee BCero, OyIeT UMeTh PRIHOYHOE 3HAUYECHHE.

BnusitHue HacTpoeHUsI MTHBECTOPOB MOXKET MMETh aCUMMETPUYHBIN XapaKTep B MO-
MEHTBI KPM3MCHBIX TIEPUOIOB IO pa3HbIM oTpaciisaM. Tak, B padote (Li, Ahn, 2024) aB-
TOPBI U3MEPSIOT HACTPOSHUE YaCTHBIX MHBECTOPOB Ha OCHOBe coobieHuii o COVID-19
U3 KUTaCKoM colmanbHol ceTu Sina Weibo. [laHHOe n3MepeHue Mpor3BOAMIOCH IO IBYM
TUIIAM OTpaciieil: HaXOASIIMMCS BHE BJIMSHUSI HAaHAEMUU, M OTPACISIM, IIOMABIIMM IO
BJIMSIHUE TaHHOTO Kpu3uca. B ucciaenoBanum ObLI0 T0Ka3aHO, YTO HACTPOSHUS OTACIb-
HBIX THBECTOPOB OKA3bIBAIOT HE3aBUCHUMOE BIMSTHIE Ha JOXOTHOCTh aKIINM KUTAHCKIX
KoMmnaHuii. [103UTUBHEIN CEHTMMEHT BJIMsIET Ha 00a TUIIA OTpacjeii, B TO BpeMs KakK
HeTaTUBHbIE HACTPOEHUS OKa3bIBAIOT 00Jiee CUIbHOE BIMSIHUE Ha JOXOIHOCTh aKIIWiA
TOJIBKO TeX KOMIIAaHMI, KOTOPhIE ITOCTPagaIM OT IMMaHAeMUM. ABTOPHI TOKAa3bIBAIOT, UTO
OXUOAHWSI THBECTOPOB COIJIACYIOTCS ¢ HEXKEJIaHMEM HECTH ITOTePH, aKLIEHTUPYSI CBOE
BHUMAaHMeE TOJIBKO Ha HeTraTUBHBIC MHEHUSI TI0 OTPACISIM, KOTOPBIC 3aTPOHYTHI KPU3ICOM.

OnHako MpoBeleHHbIe MOAOOHBIE UCCIEI0BAaHUS HE TTOKPHIBAIOT aHAJM3 MHE-
HUI MOJIb30BaTeJIeil HECKOIbKUX MHBECTUIIMOHHBIX OHJIAH-PECypCOB, aKIEHTUPYS
BHUMaHNE TOJIPKO Ha OIPeIeICHHOM MCTOYHMKE TaKMX MHEHHI. Takske BO3HUKAET
BOIIPOC, HACKOJIBKO TaKKMe MHEHUS SIBJITIOTCS O0BbEKTUBHBIMM U JOCTATOYHBIMU IIJIst
OLIEHKW HACTPOEHMSI YaCTHBIX MHBECTOPOB. Takoro ponaa nmpobjemMa MOXET IIPUBOIUTH
K CMEILIEHUIO OIIEHKU CEHTUMEHTA YYaCTHUKOB PbIHKA.
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2.2. I'ereporeHHOCTDb B MOBEJEHUN WHBECTOPOB 1 PbIHOYHASA HE3(h(DEKTUBHOCTD

C TOUKM 3peHUsI aHAJIM3a pUCKa CHJIBHOTO MMaleHUs 1IeH Ha aKINM KOMIIAHUI, TO
B oaHoi u3 padot (Yu et al., 2023) aBTopsl u3yvaiot BausHue ESG ceHTuMmeHTa Ha na-
IleHre THEBHBIX IIeH aKLIM KUTAaCKIUX KOMITaHW#. B KauecTBe CCHTUMEHTAa aBTOPbI
ucnoib3ytoT ESG HOBOCTH MO OTHOLLIEHUIO K BLIOOPOYHBIM KOMITAHUSIM. DTO MO3BO-
JISIET B Mpollecce aHajIn3a T0Ka3aTh, YTO OONBIINI YPOBEHb HACTPOSHUI Ha OCHOBE
TaKMX HOBOCTEI CITOCOOEH CHUXKaTh PUCK oOBaja lieH akiuil. Takke aBTopamMu ObLT
MPOBEIeH aHaJIU3 reTeporeHHbIX 3(PMEKTOB cO CTOPOHBI paccuuTaHHOro ESG ceH-
tuMeHTa. Pe3yabrarsl mokasanu, uto ESG ceHTHUMeHT oKa3biBaeT OOJbllee BIUSHUE
Ha 1IeHbI aKLIUI TeX KOMIIaHMIi, IO KOTOPhIM HabJIlofaeTcsl HU3Kasl IIPO3pavyHOCTh
nH(GOpPMALIMU U HeOOIBIIION 0XBaT aHATUTUKOB. DTO JOKA3bIBAET, UYTO IPU HETOCTATKE
MHGOPMAIIMOHHBIX PECYPCOB MHBECTOPHI 0OJIbIIIE OIMPAIOTCS HA NPYTe NCTOYHUKU,
HaIpuMep HOBOCTHU. JIpyruMu cIoBaMHU, 3TO OIKUCHIBAET IIpo0IeMy MH(POPMALITMOHHOMN
aCMMMETPHUHU MEXAY KOMITAHUSIMM, KOTIa HOBOCTHOU ESG ceHTMMEHT CHIZKaeT puCcK
00BaJjia LIeH aKIIWii, pelias JaHHYIO IIpo0JieMy.

OpHakKo TaKoe MCCIef0oBaHMe ITOKPHIBACT aHAIM3 TOJIHKO IT0 HACTPOCHUSIM, BBISIB-
JIEHHBIM Ha ocHoBe ESG nmouTuKu KoMImaHUi U UX HOBOCTHOMY ¢oHy. MccienoBanue
OTPULIATEILHOM TMHAMUKM 1LIeH He ITO3BOJISIET IIOHSTH e IPUYMHEBI, TaK KaK, BEpOSITHO,
MOTYT OBITh 10 3TOTO 3((MEKTHI «ITy3bIpeii». To ecTh MOSIBIIEHIE MOMEHTOB Ha PhIHKE,
KOTJa LIeHa aKTHMBa HeOoIlpaBIaHHO BBICOKA U UMEET BHICOKWI PUCK OBICTPO YIIACTh.

[Tpumep nzydeHust Takux NPeAKPU3MCHBIX COCTOSIHUM MPEICTaBIeH B APYroil padoTe
(Van Eyden et al., 2023), roe aBTOpbl aHATM3UPYIOT BBISIBIIEHUE PHIHOYHBIX ITy3bIpeid
Ha pa3HbIX BPEMEHHBIX TOPU30HTAX (OT OJHOTO 10 TPEX MECSILIEB, OT TPEX MECSILEB
JIO OJHOTO ro/ia ¥ OT OJHOIO Tofa 10 ABYX JIeT) Ha OCHOBE (hOHIOBBIX MHAEKCOB CTPaH
G7. B xauecTBe IPOKCH CEHTMMEHTAa MHBECTOPOB aBTOPHI MCIIOJIB3YIOT MHAMKATOPHI
JIEJIOBOTO ¥ IMTIOTPEOUTEIBCKOTO TOBepusl. Pe3ybTaTsl TAKOTO MCCaen0BaHNSI TI03BOJIS-
IOT aBTOpaM J0Ka3aTh, YTO OOJiee BEICOKME 3HAYCHMUSI OIMMCHIBAIOT POCT (DMHAHCOBBIX
ITy3bIpeil B CpemHe- U JOJITOCPOYHBIX ITepHOIaX aHAIM3a I1I0 IISITU U3 CEMU CTpPaH, YTO
co3maeT pUCK OyAylIero MmameHus LIeH Ha akuny KomiaHnuii. MccmegoBarenn Takske
PEKOMEHAYIOT, YTO KOHTPOJIb CO CTOPOHBI PETYJIITOPOB ITOKEH ITPOM3BOAUTHCS IS
(UKcaLmMy «I1eperpeToro» HaCTPOSHUsI CPeay THBECTOPOB, KOTIa CEHTUMEHT JOCTUTAET
CBOMX MaKCUMaJIbHBIX 3HAYCHUIA.

Taxoe uccaenoBaHue MO3BOJISIET ONPEEIUTh BAXKHOCTh CEHTUMEHTA YYaCTHUKOB
pBIHKA, KaK IOTEeHIIMAJIbHOE MPOKCU pUCKa OYAyIlero mnaaeHus 1eH GrHaHCOBBIX
aKTMBOB, HO HE JlaeT OTBETa Ha BOMPOC, KaK pa3JIMYHble MHEHUSI UHBECTOPOB U YPO-
BEHb IIPUHSITUS pUCKA MOTYT OOBSICHATD TEKYIIIME U OyAYyIINe KPU3UCHBIE COCTOSIHUS
Ha pbIHKE.

Taxcke BIMsIHIE CEHTUMEHTa MOXKET OKa3bIBaTh II0-Pa3HOMY CBOE BIIMSIHME Ha I10-
BeleHNe YaCTHBIX MHBeCcTOpoB. Hampumep, B nccnenoBannu (Ji, Han, 2022) aBTopbl
aHAIM3UPYIOT (OPMUPOBAHNE MHEHUI MHBECTOPOB MO BIMSHUEM MHEHUIN APYrUX
YYaCTHUKOB pBIHKA B OHJIAMH cpene. JIJIst 3Toro aBTOphI NCIOJIB3YIOT TEKCTOBBIE JaH-
Hble 1 UHGOpMaLIMIO O MoJb3oBareisax miatgopmbl StockTwits. Pe3yabraThl TaKoTO
aHaJIM3a MoKa3aii, YTO MHBECTOPHI C Pa3HbIMU MTPOMUISIMA ¥ TOPTOBBIMU TIPEIIIO-
YTEHUSIMU CKJIOHHBI 00Cy>KaaTh (DMHAHCOBBIE PHIHKY C HEMHOPOAHBIMU YOEKICHUSIMH,
YTO MPUBOAUT K PaCXOXIECHWIO MHEHU. OHAKO TaKOe UCCIIeI0BaHEe OCHOBBIBAETCS
TOJIbKO Ha MHEHUSIX CAaMUX MHBECTOPOB, HE OOBSICHSISI BIMSIHUE TaKMX HAaCTPOCHUN
Ha OMp3KeBbIE XapaKTepPUCTUKN (DUHAHCOBBLIX aKTUBOB.

bonee nonpobHoe 00bsICHEHNE B3aMOCBSI31 TeTEPOre HHOIO MOBEEHWSI THBECTOPOB
7 1IEHOBOTO TTIOBEIeHU aKIINii IIpeCTaBIeHO yKe B Ipyroit padote (Li et al., 2022).
ABTOPBI TaHHOTO MCCJIETOBAHUS IIPEANOoIaraloT, YTO Ha OCHOBE areHTCKOM MO
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HAM HacTpoeHUsI MOTYT BJIUSThH Ha pa3IMYHbIC TPYIIIEI MHBECTOPOB HEOTHOPOIHO
MyTeM aHaI3a TMHAMUKN 3HadeHn T (poHmoBoro nHaekca S&P 500 ¢ 2000 mo 2019 r.
ABTOpaM# CEHTUMEHT YYMTHIBAETCS HAa OCHOBE IIIOKOB B BHIIE HOBOCTEi, 3aKOHOB,
O00BSIBICHUI KOMIIAHMI 1 TIPOIIJIOTO 3HAUCHUS JaHHOU METPUKU HACTPOCHUI MHBE-
CTOPOB. Pe3ynbTaThl TAKOT0 MCCIIeA0BaHUS IIOKA3bIBAIOT, YTO CECHTUMEHT MHBECTOPOB
CITOCOOEH MOPOXKIATh pa3IMYHbIC TUITBI KPU3MUCOB, YACTOTA U MAaCIITAOHOCTh KOTOPKIX
YCUJIMBAETCsI IT0 MEpe pOcTa YyBCTBUTEILHOCTA MHBECTOPOB K MHEHUSIM Ha PBIHKE.
Taxoke aBTOpPbI OOHAPYXUJIM, UTO 10 MEePe pPOCTa YyBCTBUTEJILHOCTU MHBECTOPOB
K HaCTPOEHUSIM BOJIATMJILHOCTh Ha PhIHKE Oy/eT Bo3pacTtath. HemManoBaxkHbIM Tak-
Ke SIBJIIeTCsl 0OHapyXXeHUe Pa3HOPOIHbBIX KaTerOpHii MHBECTOPOB Ha pbIHKE, TJIe
Ha ocHoBe 1000 cumynssunit MonTe-Kapiio otMedaeTcs BEICOKasl JOJISI UMITYJIbCHBIX
MHBECTOPOB (10 95%). JIulb Mayio 1010 MHBECTOPOB COCTABIISIIOT KOHTpapHbIE
YYaCTHUKM PHIHKA.

Taxkoii pe3ybTaT UCCACIOBAHUS TTO3BOJISIET IIOHATh, YTO BO MHOTOM Ha PBLIHKE
MMITYJIbCUBHOE MOBEICHUE UHBECTOPOB 3aBUCUT OT MHEHUI APYTUX YYaCTHUKOB, YTO
MOXKET ITOPOKAATh CTAIHOE ITOBEAeHNE KaK 110 OTIEIbHBIM aKTUBaM, TaK 1 IO BCEMY
PBIHKY B 11ejioM. C OIHOIT CTOPOHBI, HAJIMYKE TeTEPOreHHOTO MMOBEACHUS TTO3BOJISIET
BBISIBUTDH Pa3JIMYHbBIC TTOAXOIBI MHBECTOPOB U MX IIPUHATHE PUCKA B KPU3UCHBIE MO-
MeHTHI. C Ipyroii CTOpOHBI, TaKasi FeTepOreHHOCTh JOKA3hIBaET, UTO TAKMNX YYAaCTHUKOB
PBIHKA, TIPUHUMAIOIINX PUCK B YCJIOBUSIX KPU3KCa, HE TAK MHOTO.

OmHaKo HeJI0CTaTKOM TPeICTaBICHHBIX UCCICI0BAHUI FeTepOTeHHOTO ITOBEACHUS
WHBECTOPOB U BIUSHUS CCHTUMEHTA Ha BOSHUKHOBEHUE PUCKA MMaIcHUSI LIeH SIBJISICT-
csl Y3KUIi OXBaT UCTOUHMKOB CEHTUMEHTA. TakxKe uccaeIoBaTeIsIMU aKLIEHTUPYETCS
BHUMaHUE TOJIbKO Ha phIHKAX SKOHOMUWYECKM Pa3BUTHIX cTpaH. BeposTHO, moBeneHue
PAa3IMYHBIX IPYIIT MTHBECTOPOB MOXKET OTJIMYATHCS B 3aBUCUMOCTH OT BHYTPEHHUX
YCJIOBUIA OTAEIBHOM CTpaHbl, a TAKXKE CTPYKTYPOI Y4aCTHUKOB (DOHIOBOTO PhIHKA.

2.3. 'mnore3bl HCCAe10BAHUS

CeHTMMEHT MHBECTOPOB MOXKET ONpPeae/sIThCS HE TOJbKO HACTPOSHUSIMU, M3-
MepsIEeMbIMH ITyTeM OIIeHK! TOHAJIbHOCTH HOBOCTE MJIM COOOIIEHU B COLIMAIbHBIX
CeTSIX, HO 1 OT COCTOSTHMST OMPKEBBIX XapaKTepUCTUK OTACIbHBIX aKTUBOB 1 (POHIIO-
BOTO pHIHKA B 1ieJioM. [loaTOMy B maHHOM HCClIeIOBAaHUU TECTUPYETCS PSI TUIIOTE3
C LIeJIbI0 U3YYeHHS pa3HOPOIHOTO MOBEACHUSI MHBECTOPOB B YCIIOBUSIX yueTa MHEHUIA
JIPYTUX YIaCTHUKOB PBIHKA U JMHAMUKY BOJIATUJIBHOCTU, TUKBUIHOCTU (PUHAHCOBBIX
AKTHBOB M PBIHKA.

HI: Cywecmeyrom pazauunvie epynnol UHBECMOPO8, KOMOPble UMEION 2emepo2eHHYH0
PeaKyuio Ha uMeHerue YPOo8Hs 80AAMUALHOCMU U AUKBUOHOCMU No Hauboaee o0cyicoa-
eMbIM AKUUsIM.

H2: Hacmpoerue uneecmopos cnocooHo 00ssCHAMb B03HUKHOBEHUE PE3K020 U3MEHeHUs
yeH no Haubosee NONYAAPHbIM POCCUUCKUM AKUUAM U POHO080MY UHOEKCY.

H3: Heodnopoduoe cocmosinue mHenuii no Haubonee oocyicoaemvim aKyusm cnoCOOHO
008s1CHAAMb OUHAMUK) (POHO08020 UHOCKCA.

H3mepeHne ceHTMMEHTa MHBECTOPOB ITPOM3BOAUTCS Ha OCHOBE TEKCTOBBIX JAHHBIX
MHBeCTUIIMOHHBIX oHaitH-1matdopM (Tinkoff Pulse, MFD u SmartLab), nuramMuku
BOJIATWJIBHOCTU U JIMKBUIHOCTHU aHAJIM3UPYEMBIX aKTUBOB. YUeT OMPXKEBBIX XapaKTe-
PUCTHK MO3BOJISIET CHOPMUPOBATH JOTIOJTHUTEbHbBIE METPUKU CEHTUMEHTA, B KOTOPBIX
MpeaCTaBACHbI 3aBUCUMOCTH OT U3MEHEHH ST YPOBHSI BOJIATUJIBHOCTH WJIK 00beMa TOPTOB.
DT0 MO3BOJISIET MPOTECTUPOBATh TUTIOTE3y H 1 HAa HAIMYME TETEPOTeHHBIX IPYITIT YACTHBIX
MHBECTOPOB, KOTOPHIC MOTYT MO-pa3HOMY pearnpoBaTh Ha U3MEHEHUE PUCKa PhIHKA U €TO
JMKBUIHOCTU. ['nnoTte3a H2 mo3BosisieT MPOTeCTUPOBATh MPEATOJ0KEHUE O HATMIUU
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CBSI31 MEXIy HACTPOCHHMEM Pa3HOPOIHBIX IPYIIIT MHBECTOPOB U PE3KUM MaIeHUEM LIeH
KaK B MOMEHT HaOJIIOIeHHs, TaK 1 Ha CJIEIYIOIINI TOPTOBLI OeHb. Takke B paboTe
TeCTUpPYeTCs TuIore3a H3, Ha OCHOBE KOTOPOIi IIPOBEPSIETCSI 3aBUCUMOCTh TMHAMUKHI
3HaYeHUI (DOHIOBOTO MHAEKCa MOCOMPKM OT yCpeIHEHHBIX 3HAYCHUI CEHTUMEHTA,
pas3aejeHHBIX HAa TPU TPYMIILI B 3aBUCUMOCTH OT IIPEAII0IaracMoro IreTeporeHHOTO
MMOBEIEHNST YaCTHBIX MTHBECTOPOB.

3. MeTomoJjiorusi v JaHHbIe

AHanmu3 TOBeIeHNS YaCTHBIX MHBECTOPOB B JAHHOM MCCIEA0BAHIUY ITPOU3BOIUTCS
3a cueT coopa MHeHMIT Ha oHnatH-TTaTrdopmax Tinkoff Pulse, MFD u SmartLab. Jlan-
HBIE peCcypChl OBLIIM BHIOPAHHKI 110 TIPMYMHE X HAIIpaBJICHUS B 00JIaCTU MHBECTULINIA,
a Take HanOOoJIbIIETO YMCiIa COOOIIEHW B CPABHEHN Y C APYTUMU OHJIAaiH-PECypCaMu.
Haubonee panHeii 1 momyasspHoit miaaTdopMoi cpeir YaCTHBIX MHBECTOPOB 35—40 et
saBrsiercs hopyM MFD, Ha KOTOpoii MporCXOAsIT 00CYKIeHUS 110 pa3IndHbIM (PUHAH-
COBBIM aKTHBaM pOCCHiiCKIX KoMITaHW. [Toxoxum pecypcom Ha MFD takke siBiisieTcst
SmartLab, Ha KOTOPOM TaKXKe TIPOXOIST PEryasipHble 00CYyKaeHUs aKTUBOB. OTHAKO
HOBOI1 M HauboJIee MOMyJsIpHOI oHnaltH-1aTdopMmoii saBisiercs Tinkoff Pulse, koTopas
Obuta 3amyiieHa oceHblo 2019 r. Ha Tekyiiuii MOMEHT BpeMeHU JaHHas riaTdopma
MomyJsipHA CpeAy HauMHAIOIIMX MHBECTOPOB, a TaKKe JTI00UTEe/ e, KOTOPhIe TOTOBBI
00CyXIaTh pHIHOYHBIE aKTUBBI 0€3 aKTUBHOM TOPTOBJIM HA HEM.

biarogapst oTKpbITEIM 00CYXKIEHUSIM Ha JaHHBIX BeO-pecypcax ObLIO MOJydeHO 00-
JIee 4 MJTH COOOIIEHUI ITOIb30BaTeNei U IIepeBeAeHBI B BEKTOPHI HA OCHOBE aJITOPUTMA
TF-IDF (Term Frequency-Inverse Document Frequency). JIj151 olleHKU TOHAJIbHOCTH
COOOIIIEHNI OBIT pa3MeUeH BPYUYHYIO 00yJaIOIINii MaCCHB JAaHHBIX Ha TPH Kjlacca: He-
TaTUBHBIN, HEUTPaJIbHBIN 1 ITO3UTUBHBIN (TOHAJTBHOCTH OTIPENEIISICTCSI B 3aBUCUMOCTH
OT KOHTEKCTa COOOIIEHMI, TIe CTOUT MOKYIIaTh aKTUB Miau HeT). CieaoBaTebHO,
MpU TOMOIIIM TaKOTO0 Habopa JaHHbBIX ObLJIa 00yueHa aHcaMObJieBasi MOJIEIb HA OCHOBE
Stacking-ajroputma. 9T0 IO3BOJIMIO pa3METUTh IIEPBOHAYAJIbHBIN TEKCTOBBII MacCCUB
C TpeX OHJIAMH-TIIIaAT(GOPM C TOUHOCTHIO Ha YpoBHE 62%. [TomoGHbIe pe1o0yyeHHbIE
monenu FinBERT, DistilBERT n RuBERT nokazanu Ha opsigoK HUXKe pe3yIbTaThl
KJIacCU(MUKALIMOHHOM TOYHOCTH 0KO0JI0 52—55%.

Ha cnenyroiieM aTane 661 0OTOOpaHbI MSITh HauboJiee MONYJISIPHBIX KOMITAHUMA,
10 aKIMSIM KOTOPBIX MTOJIb30BaTENU OHJIaH-TIIaT(POpM OOJIbILIE BCErO BEIyT OOCYKACHMUSI.
K takum xommanmsim 6butn otHeceHBI: [IAO «Coepbank» (SBER), ITAO «Jlykoitn»
(LKOH), IMTAO «BTb» (VITBR), ITAO «Meuen» (MTLR) u [1AO «I"'aznpom» (GAZP).
ITo kaxkmoii 13 BEIOpaHHBIX KOMITAHUI OBUTH pa3MedeHbI TEKCTOBBIE COOOIIICHUS 1 TTepe -
BelEeHbI B METPUKU CEHTUMEHTa (cM. popmyaty 1):

1+ N2
=In -

it neg’
1+ N

ey

rae S;, — CEHTUMEHT i-ii KOMIIaHUM B MOMEHT BpeMeHHM £, N”* — KOJIM4ecTBO No-
3UTUBHBIX COOOLIEHUIT IO KOMITAHUM i B MOMEHT BpeMeHU £; N ['® — KOJIMYECTBO HeE-
raTUBHBIX COOOILIEHUIT IO KOMITAHUM i B MOMEHT BPEMEHU £, 1 — 001Lee KOJIUUECTBO
aK1 Uit B BbIOOpKE.

CTOUT OTMETUTD, YTO U3MEPEHE CEHTUMEHTA MHBECTOPOB IMPOM3BOIUTCS 3 KaxKIbIi
JIeHb, BKJIIoUas epuoabl, Koraga Mocoupxka He padoTaeT. [ToaToMy 11 yueTa mpoIiiioro
CEHTMMEHTa MHBECTOPOB, KOTOPBII MOXKET 00J1afaTh HAKOIUTEIbHBIM 3(pdeKToM, Ipo-
U3BOIMTCSA MOAM(DUKALIUA METPUKH S; , HA OCHOBE SKCIIOHEHLIMAILHOTO B3BEILIMBAHMSI
C yY4eTOM 3HAaYeHUI CEHTUMEHTA 3a MPOILIeIIIne MMATh JHEel (cM. popMyty 2):
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ES_mkt,, =S, +>(0,2) S, . )
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[TomuMo 3TOrO, B paboTe UCIIOIL3YETCs MMPEATIOCHLIKA O PA3HOPOIHOM BOCIIPUSTHMI
MHMOpMaIIMK MHBECTOPAMU B 3aBUCUMOCTH OT UX YOEKICHWM U B3IJISII0B HA PhIHOY-
HYIO CUTyalllIoO U CTeIeHU IPUHATUS prcka. [1oaToMy B JaHHOI1 paboTe mpearoia-
raeTcs, 4To €CTh TaKWe TPYIIIbI YACTHBIX UHBECTOPOB, KOTOPbIC IOMUMO COOOLIEHUI
Ha OHJIaH-TIIaT(OpMax MOTYT HAaOII0IATh He TOJIbKO U3MEHEHME LIEH aKTUBOB, HO UX
BOJIATUJILHOCTh Y IMKBUIHOCTD. Takue GUpXKeBhle XapaKTepUCTUKU SIBISIOTCSI HEMAaJlo-
BaXKHBIMU, TAK KaK OHM OTPaxKaloT OOIMUIA ypOBEHb PUCKA AKTUBA M BO3MOXHOCTH €TI0
peanu3oBaTh B MOAXO/sIIEe BpeMs AJIsl UHBeCTOpa.

BrineneHne Takux MTHBECTOPOB MTPOM3BOJMTCS 32 CUET pa3esieHUs UX Ha IBe TPYII-
TbI: MMOJIOXKUTEIBbHO M OTPULIATEIbHO OLICHUBAIOIIMX POCT BOJIATUJILHOCTU 1IEH aKTUBa
(cM. popmyinsl 3—6). J1ig pacyeTa BOJATUIIBHOCTH LIEH UCIIOIb3YETCS OKHO pa3MepoM
20 TOProBBIX THEM:

R, —tn| i A3)
o=In| —— |
to B
1 20 0
Oi,l - 20_1 pr (Ri,f _Ri) ’ (4)
O.
SVPos,, =ES, . |1+tanh| ES? |In| — : )
, ’ o 01
(O
SVNeg,, =ES,,,| 1-tanh| ES_, |In - . : (6)

it—1

rae P;; — neHa akTuBa; R;, — norapudmuieckast 10X0IHOCTb /-0 aKTHBa; 0; — BOJIa-
TUIBHOCTb JTOXOAHOCTU akTKBa 32 20 TOProBbIX JHEH; tanh — (yHKI1IMS runepooanue-
CKOTI'O TaHTeHCa U1 HOpMalInu3aluy TaHHbIX; SVPos; ,— MPOKCH CEHTUMEHTA YaCTHbIX
WHBECTOPOB C YYETOM MX IMOJOXKUTEIbHOIO OTHOIIEHUSI K POCTY BOJAaTUJIbHOCTH;
SVNeg;, — NPOKCU CEHTUMEHTA YACTHBIX MHBECTOPOB C YYETOM UX HEFaTUBHOTO OT-
HOIIIEHMSI K POCTY BOJIATWUJILHOCTH.

Taxcke B paboTe BbIAEISIETCS ellle OHa IpyIlla MHBECTOPOB, KOTOpasi MOXET pea-
TUpOBaTh HA U3BMEHEHUE BOJIATUIbHOCTHU IIOMUMO TeX MHEHUI, KOTOPBIE (DUTYPUPYIOT
Ha oHJIaitH-1Iatdopmax (cMm. hopmyiy 7):

STVi,t = ESmkn‘

R

v,
I-tanh| S, |In TV—’ : (7)

it-1

rae TV;, — o0beM TOProB 110 i-My aKTUBY B MOMEHT BpeMeHu £, STV, ,— NpoKcu ceH-
TUMEHTA YaCTHBIX MHBECTOPOB C YUETOM MX OTHOIICHMS K TMHAMUKE 00beMa TOPTOB.

B texymieit pabote TakxKe M3MepsIeTCsl IIPOKCHU OOIIEPBIHOYHOIO CEHTUMEHTA
Ha OCHOBE HACTPOECHWU MHBECTOPOB MO AT Hanbosee 00CyXnaeMbIM akusaM. s
U3MEHEHUS TAaKOTO MPOKCHU MCTOJB3YETCS CpEeHEE 3HAUeHUE METPUK CEHTUMEHTA
(ES_mkt,; ,, SVPos;,, SVNeg;,, STV;,) 1o BceM BEIOpaHHBIM KOMITAHUSM.
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OnnHako B mpenbinymmx ucciemosanusax (Ji, Han, 2022; Li et al., 2022) aBTOpHI
yYKa3bIBaJIM Ha TO, YTO PE3KOE M3MEHEHME 1IeH aKIIil UMEET 3HAYNMYIO CBSI3b C CEHTH -
MEHTOM PBIHOYHBIX y4aCTHUKOB. CIleIyeT MpeaItoI0KUTh, YTO TaKasl CBSI3b MOXKET ObITh
HEOIHOPOTHOM B 3aBUCUMOCTH OT KOTOPTHl NHBECTOPOB, OMUCHIBAEMOI Pa3IMUHBIMU
MeTpUKaMM ceHTUMeHTa. [ToaTomy a1 aHanu3a 3Tol CBSI3M PACCUMTHIBACTCS TaMMU
PBIHOYHOTO 1I0KA MO OTAEIbHBIM aKTHBaM U PBIHKY B 1I€JIOM HAa OCHOBE 3HAYCHUI
¢ponmoBoro nnaekca Mocoupxu (IMOEX). B taHHOM KccienoBaHUN UCTIOIb3YIOTCS
1IEHbI aKTUBOB BO BpeMEHHOM OKHe, paBHOM 20 THSIM, OTpeAeisisi OTHOILIEHUE MEXITY
Ha0II0JaeMbIMU U MAaKCUMAaTbHBIMU LIEHAMU aKTUBOB (cM. hopmyiibl 8—10):

P

Crises Rate, , = !
’ max(Pth,...,P,)

, tne T'= 20 ToproBbIX AHEH, (8)

1, ecam Crises Rate, , < Crises Rate, — 20, ,

&)

Crises. , =
it b}

0, BO BCCX OCTaJIbHBIX CJIydasdx

e 0;, — 3TO CTaHJAapPTHOE OTKJIIOHeHME 3HaYeHuii CrisesRate;, B OkHe, paBHOM 20
nHaM; CrisesRate;, — OTHOLIEHUE TEKyLIEH LIEHBI aKTMBA K MAaKCUMAJILHOM €ro LeHe

3a 20 ToproBbix nHel; Crises Rate, — cpeliHee 3HaUYeHNWE OTHOLIEHUS LIeH akThBa 3a 20
TOPIOBBIX THEI.

s aHaIM3a reTeporeHHOTOo MOBEIeHU S YaCTHBIX MTHBECTOPOB IPUMEHSIIOTCS 9KO-
HOMETPHYECKHE TTOAXOIbI C MCIIOIb30BAaHNEM TECTUPOBAHMS HAJTMIMsI OMHOCTOPOHHE
CBSI3M MEXIY CCHTUMEHTOM MHBECTOPOB U IOXOTHOCThIO aKTUBOB Ha OCHOBE SHTPOITNH
nepenoca lllennona (cMm. popmyinsr 10—14) u recta I'parmkepa (cMm. dopmyisr 15, 16).

s onpenesieHUsI SHTPOITNU IIepeHOCa NCTOoIb3yeTcs Mepa nHgpopmauuu llleHHO-
Ha (cM. ¢popmyay 10) Ha ocHOBe 3HAYEHUI OTAECIBHOTO BPEMEHHOTO psifaa (B JaHHOM
cllyyae — 3TO METPUKM CEHTUMEHTA, TOXOAHOCTH aKIIUil M TMHAMUKY PHIHKA):

H(X)z—zxp(x)xlogp(x), (10)

rae H(X) — sarporms IlleHHOHA; p(X) — BEPOSITHOCTD TOTO, UTO X = X, MOXET ObITh 00-
YCJIOBJICHA BTOPOI IIEpeMEHHOM Y IS ITOTydeHUSI YCIOBHOM SHTpoIH (cM. hopmyiry 11):

H(Y\X)=H(X,Y)-H(X). (11)

B cirydae, korma qBa BpeMeHHBIX psiia 0OMeHMBaIoTCs MH(popMaIieit Mexmmy codoii,
TO 3TO OIpenessIeTcs Ha OCHOBe (popmyIanl 12:

I(X;Y)=H(Y)-H(Y|X)=H(X)-H(X|Y). (12)
CJ'[CJ:[OBaTeJIbHO, Pa3HOCTb MEXKAY YCJIOBHBIMH SHTPOIMMUAMMU OIIPEACITIACTCA KaK

SHTPOIHUS IIepeHoca Ha ocHOBe (13) ¢ yu4eToM MpOIUIbIX 3HAYCHU aHAIM3UPYEeMBbIX
IepeMEHHBIX CECHTUMEHTA 1 TOXOIHOCTH aKTUBOB:

TEY,, = 1(YX, 1Y, )= H (Y)Y, )= H (X)X, .Y, , ) (13)

BoisiBiieHue 6ojiee TOUHOM MPUYMHHOM CBSA3U MEXIY ABYMS PSiIaMy IAHHBIX C YYETOM
CMSITYEHMSI TIOTEHIIMAIbHOM MOTPEITHOCTH B pacyeTax Mpou3BOIMUTCS 3a CUeT METoa
a¢dekTuBHON 3HTponuu nepeHoca (Marschinski, Kantz, 2002; dopmyna 14):

ETE =TE — FEshuﬂe, (14)

rne TE shype — CpeHEee 3HaUeHUe TlepeMelllaHHbIX 3HAaYeHU I 9HTPOITMU IIEpeHoca, YTO
MO3BOJISIET YCTPAHUTh BPEMEHHYIO 3aBUCUMOCTD 1 JOOUTHCS 3HAUMMOTIO pe3yibTaTa.
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Taxcke 151 IMpOBepKY MPUIMHHOM CBSI3U MEXXIY KaKIOM ITapoii BpeMEHHBIX PSIIOB
ncob3yeTcs TecT [ paHmKepa, KOTOPHIH IT03BOJISIET OIIPEASINTD 3aBUCUMOCTD KaxKIOM

U3 ABYX MEPEMEHHbIX 32 CUET BEKTOPHOI aBTOPEeTpeCcCUOHHOM Moaesu (CM. (hOpMYJIbl
15, 16):

Y, :ZBkYr—k +ZukXt—k tE, (15)
k=1 k=1

X, :ZBkXt—k +2“ka—k +e, (16)
k=1 k=1

7151 Kaxkmoro cirydast IpoBEPKY TaKOM CBSI3U IIPOBOAUTCS TecT Babaa Ha paBeHCTBO
HYJTIO BceX KO3 GUIIMEHTOB IIPU SHAOTeHHBIX (pakTopaX. CTOUT TaKKe OTMETUTD, UTO
B hopmyiax 13, 15 u 16 UCHIONB3YIOTC MEePBbIE JTaTd aHATU3UPYEMbIX TIePEMEHHBIX
Ha ocHoBe npoBeaeHHOro ACF u PACF tecToB Ha HajlMuue CTallMOHAPHOCTU BO Bpe-
MEHHBIX psiax.

Hanee npu moMoIIM TTPOBEASHHbBIX TECTOB HAa HAJTMUUE MPUUUMHHON CBSI3U MEXIY
CEHTUMEHTOM U JOXOJAHOCTbIO aKLIMil U (POHIOBOIO MHAEKCA OTOMPAIOTCS TOJBKO TE
cliyyau, KOTOpble CTATUCTUYECKU 3HAYMMO J0KAa3bIBAIOT (haKT 3aBUCUMOCTU TaKOM
JIOXOAHOCTU OT HAaCTPOEHUSI MHBECTOPOB.

C 1e/1bI0 TECTUPOBAHUS MCCIEN0BATEIbCKMX TUIIOTE3 IMTPOBOIUTCS S9KOHOMETPU -
yeckuii aHanu3 Ha ocHoBe MHK olieHOK JTMHEeHOI perpecCMOHHOI MOIEAN U JIO-
rut-Moneneit. [1pu momorn nuHelHoOM crieundukanun (cM. popmyiry 17) iponsso-
JIUTCS aHAJIN3 B3aMMOCBSI3U MEXKIY pa3HOPOIHBIMI METPUKAMU CEHTUMEHTA YaCTHBIX
WHBECTOPOB U JMHAMUKON 1LIeH Hanbojee 00CyXKIaeMbIX aKIIMid, a TaKKe JUHAMUKOM
3HaYeHUI (PoHIOBOTO MHAeKca Mocoupxu. C 1ebio n30exKaHMs JTOKHOTO IIepe-
cueTa aBTOKOppPEJISILIMU 3aBUCUMOM TTepeMeHHO# B Mmoaeaun 17 u 18 6bu1u 1o6aBaeHbI
ee 3arnasaplBalolnye 3HayeHus. Takoke 1151 JOCTUXKEHUsI MeHee CMEIEHHBIX OLEHOK
KO2((DULIMEHTOB MPU perpeccopax MpoBOASITCS TECThl HA FTETEPOCKEAACTUYHOCTb U OT-
CYTCTBHME aBTOKOPPEJISILIMY OCTaTKOB. B citydae eciiu Takue mpobieMbl HaOII01at0TCs,
KCIIOJIb3YIOT POOACTHBIC CTAHAAPTHBIE OIIUOKU:

m m
Return, , =, + Z[Sk’l.Sentr’i + ZﬂkContmls”i +pReturn,_,  +e, , (17)
=1 k=1
e Sent,; — BEKTOP METPUK CEHTUMEHTA YaCTHBIX HHBeCTOpoB; Controls,; — BEKTOp

KOHTPOJIbHBIX NIEPEMEHHBIX; Refurn, ;— N0XOIHOCTD i-TO aKTUBA WIN (POHIOBOTO MH-
J€KCa B MOMEHT BPEMEHM f; €,; — OLIMOKM MOZIEJIN.

ITpu momo1iu gorutr-moaenu (cMm. opmyiay 18) yxke MccienyeTcsl B3auMOCBSI3b
MeK1y CEHTUMEHTOM MHBECTOPOB I10 MaHe U UCCIIEAYEMbIX aKIIMi 1 BOSHUKHOBEHMUS
cy4aeB pe3KOil IMHAMUKU 1IeH 10 TaKMM aKTUBaM. Takoil Xe aJlIroOpuT™M BOCIIPOU3-
BOJIMTCS 110 U3YUYCHUIO TAKMX KPU3UCOB Ha ocHOBe JaHHBIX nHaekca IMOEX, Tonbko
YK€ C UCTIOJIb30BAHUEM YCPEIHEHHOIO CEHTUMEHTA T10 IISITU 00CYKIAeMbIM aKIIUSIM:

m m
Crises,, = 0. + Zﬁk Sent, , + ZﬂkControlst . +OReturn, +uCrises,  +¢,  (18)
k=1 k=1

rae Crises, — OMHapHas IepeMeHHasl, 0003Havaloas pe3Koe N3MEHEHHE IIEHbI i-TO
aKTUBA.

s caydast oueHKU (haKTOPOB B JIOTMT-MOJEIM Ha OCHOBE MaHEIbHBIX JAHHBIX
IIPOBOIMUTCS TECT Ha BHIOOP JIyUIlei crieMUKAIIIH IT0 TIOITapHOMY CPaBHEHUIO MEXKITY
MOJIEJIBIO CO CIIYIaHBIMU / (PUKCUPOBAaHHBIMM 3 (GEKTaAMU 1 OOBIYHOM JIOTUT-MOJEIBIO.
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Taxkske CTOMT OTMETUTD, YTO MPOBOAUMBIIA aHAJIU3 TETEPOTCHHOTO MOBEACHUS He-
mpodeccnoHaIbHBIX YYACTHUKOB ITPOM3BOIUTCS KaK [0 BCeMY BpeMEHHOMY TOPU30HTY,
TaK ¥ OTAEJIbHO B MOMEHTHI pOCTa WJIM MTaJ¢HUS 1IeH aKTUBOB UM PhIHKA B LIEJIOM.

B Tabn. 1 mpencrasieHa KpaTkass MHOpMaLs 00 MCIHOIb3YEMBIX TTepeMEHHbBIX
B pabote. OmnmcarerbHast CTaTUCTUKA OTOOpakeHa B Ta0m. 2.

Tab6muna 1

KpaTKaSl XAPAKTEPUCTHKA AHAJTU3UPYEMbIX NE€PEMEHHbBIX

TlepemenHas Onucanue
S DKCNOHEHIIMATbHAsI METPUKA CEHTUMEHTA YaCTHBIX MHBECTOPOB.
SVPos CeHTUMEHT MHBECTOPOB C YIETOM MX TIOJIOXKUTETLHOTO BOCIIPUSITHSI POCTA BOJIATHIILHOCTH
aKTHBA.

SVNeg CeHTUMEHT MHBECTOPOB C YYETOM MX HETATUBHOTO BOCIIPUSITHSI POCTA BOJATUIIBHOCTU aKTHBA.
STV CeHTUMEHT MHBECTOPOB C YIETOM MX BHUMAHUS K TUHAMUKE TUKBUIHOCTH aKTHBA.
TV JnHamMuKa o0bemMa TOProB MO PhIHOYHOMY aKTHBY.

IMOEX Jlorapudmuueckoe usmMeHeHue 3HaueHuit ponnosoro uHnekca Mocoupxu (IMOEX).
RVI WHupekc crpaxa oHnoBoro peiHka Poccuu.

Return JlorapucdmMuieckast TOXOTHOCTb aKIUU.

TV_IMOEX | Jlorapudpmuyeckoe U3MEHEHUE COBOKYITHOTO 00beMa TOproB Ha MocOupxe.

HaMMI/I—HCpeMCHHaﬂ HaJIM4us pe3KOro MsSMEHEHMs LICH AKUMK ¥ 3HAYCHU I d)OHZ[OBOl"O MHICKCa

Crises IMOEX.
Tabnuua 2
OnucarenbHas CTATHCTHKA

TlepeMmeHHas CpenHee MenuaHna CT. OTKII. MuH. Makc.
Return 0,0002 0,0000 0,0301 —0,6330 0,2680
TV 0,0011 —0,0399 0,5040 —2,3100 3,5300
S 2,0700 2,0600 0,8800 —1,3000 6,0700
Crises 0,3450 0,0000 0,4750 0,0000 1,0000
SVPos 2,0300 1,8600 1,1600 —1,2900 12,1000
SVNeg 2,1100 1,9200 1,2200 —1,3100 9,6200
STV 1,9800 1,1400 2,0700 —1,1700 11,3000
IMOEX 0,0000 0,0013 0,0203 —0,4050 0,1830
RVI 37,2000 31,5000 17,7000 14,2000 143,0000
TV_IMOEX 0,0010 —0,0102 0,3150 —1,3100 1,6000

4. Pe3ynbTaThl aHAIM3A U UX 00CYKIEHHE

AHa3 TPpUIMHHOCTUA Ha OCHOBE SHTPOINH ITepeHoca 1o L1leHHOHY 3a CUeT UCITOb-
30BaHMSI BCe TMHAMMKM 1I€H aKLIMI TOKa3bIBaeT, YTO CBSI3b MEXIY OOIIMM CEHTUMEH-
ToM (.5) UIHBECTOPOB U JOXOTHOCTBIO aKIIMIA Ha OCHOBE MH(POPMALIMOHHOM SHTPOITNI
Habmongaercs y akimit SBER 1 MLTR (cm. IIpunoxenue 1). Takke cpeaHuit ypoBeHb
ceHTUMeHTa (.5) UMeeT IPUUMHHYIO CBSI3b ¢ OYAYIIMM M3MEHEHNEeM 3HaUYeHUI MHIEKCa
Mocb6upxu Ha ocHOBe TecTa I'paHmkepa. Ha ocHOBe 3TOTO0 Xe TecTa BBISIBIIEHO, YTO
CEHTUMEHT C YY4ETOM MOJOXUTEIbHOM! peakliMi Ha pocT BoaTuabHOCTU (SVPos) umeeT
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3HAYMMYIO CBSI3b C Oyayleit mJoxXomHOCThIo 1o akiusaM VIBR. OgHako 3HaYMMOCTD
CEHTHMEHTA C YIETOM IOJIOXKUTEIHHON peaKIny Ha CHIDKeHIE BOJIATWILHOCTH (SV Neg)
3adukcuponaHa y akuuit LKOH. Habntogaercs mpo6iaeMa B3aMMHOM NPUUUMHHOCTH
MEXIy TaKUM CeHTUMEHTOM (SVNeg) u uU3aMeHeHNeM 3HAaYeHU I nHAeKca MocOupxH.
Ha ocHoBe MeTona aHTponu nepeHoca u Tecta ['paHmKepa B3aMMOCBSA3b TEKYIIUX IBYX
rnepeMeHHbIX B3auMooOpaTHas. g 6ojiee neTajJbHOTO aHaAMU3a MOBEIEHMS YaCTHBIX
MHBECTOPOB TaKXKe IIPOU3BOAUTCS pa3aeeHre BEIOOPKHM Ha 2 TPYIIIbI, TAe TiepBast —
3TO HaOJIIOIEHUS B IEPUOJ pOCTa PhIHKA, a BTOpasi rpyIina — HaOIIOAEHHS B IIEPUO
OTpULIATEJIbHOI TMHAMUKY pbIHKA. B KauecTBe phlHOUHOTI'O IMOKa3aTe 51 UCIOJIb3YeTCsI
n3MeHeHue 3HaueHni (poHaoBoro nHaekca IMOEX.

Ha pactymewm poirke (cM. [Ipunoxenue 2) a(ppekT co CTOPOHBI CEHTUMEHTA Ha-
O101aeTCS TOJBKO B clTydae 0ObsICHEHUS TOXOMHOCTH MHAeKca Moconpxu (IMOEX)
3a CYET HACTPOSHMIT MHBECTOPOB, BKJIIOUASI UX ITOJIOKUTEIbHOE OTHOIIICHNE K CHIKA-
IoIIeiics BOIATUIbHOCTHU Ha phIHKE (SVNeg).

Ha ocHoBe maHHBIX OTpULIATEILHOM TMHAMUKM phIHKA (cM. [Ipmroxkenue 3), 06-
Wi ceHTUMEHT (5) 0e3 yueTra mHTepeca MHBECTOPOB K M3MEHEHMIO TUKBUIHOCTH
AKTUBOB U CEHTUMEHTA C YUYETOM IIOJIOKUTEJIBHOM peaKlM Ha CHUXKEHIE BOJIATUIIb-
HocTH akiuii CoepOaHKa SIBIISIOTCS IMMPUIMHON K N3MEHEHUIO OyAyIIel TOXOTHOCTH
no akuusaM SBER. Takxxe Ha ocHOBe MH(popMaLIMOHHOH aHTponuu [lleHHOHA 1 TecTa
I'paHIKepa toKa3bIBaeTCS MPUUMHHAS CBSI3b YCPEIHEHHOTO YPOBHSI CEHTUMEHTA C yJe-
TOM TOJIOXKUTEIbHON peakliMy Ha pOCT BOJATUIbHOCTH TISITU aHATU3UPYEMbIX aKIIUi
10 OTHOIIEHUIO K JOXOAHOCTU MHAekca Mocoupxu (/MOEX). [Tomumo aToro, Tect
I'paHmKepa noKa3biBaeT MPUUMHHYIO CBSI3b MEXKTY TaHHBIM MHIEKCOM U CPETHMM 3Ha-
YeHUEM CEHTUMEHTa C YYeTOM IMHAMUKU JMKBUIHOCTH I10 Hanboiee 00CyKI1aeMbIM
akuusm (STV).

BrisiBIeHHBIE IPUYMHHBIE CBSI3U HA OCHOBE IBYX METOIUK MO3BOJISIIOT IIPOTECTH -
pOBaTh TUMOTE3bI UCCIIEIOBAHUS IO KOHTPOJIEM PsIla PHIHOYHBIX XapaKTePUCTUK
1 TIOCTPOUTH 0000IIAOIINE MOIEIN Ha OCHOBE ITAHEIbHBIX TaHHBIX 110 IISITH HanboJee
00CyKImaeMBbIM aKILIMSIM Ha pOCCUICKOM (DOHIOBOM pBIHKe. Takske Ha OCHOBE TaKMX
CBSI3e MEXKIIy CCHTUMEHTOM MHBECTOPOB U MHIEKCOM MOCOMPXKY CIIeayeT ITPOTECTH-
poBaTh, KaK CPEIHNI YPOBEHB PA3IMYHBIX METPUK CEHTUMEHTA ITO3BOJISIET OOBSICHSITh
reTeporeHHOe MOBeAecHE YaCTHBIX MHBECTOPOB B IIEJIOM 10 POCCUICKOMY PBIHKY.
Takue ycpenHeHHbIe METPUKU CEHTUMEHTA CJIelyeT BOCIPMHUMATD B KaUeCTBE ITPOKCHU
0011IepBIHOYHOTO CEHTMMEHTA NHBECTOPOB, PA3/IEJIEHHOTO Ha OTIEIbHbIE KATETOPUU
B 3aBUCUMOCTH OT IIpeAIiogaraéMoii reTeporeHHOCTH HaCTPOEHU I yUaCTHHUKOB PhIHKA.

Ha ocHoBe 3HaUMMBbIX OTHOHAIPaBAEHHBIX IPUYMHHBIX CBI3€1 MEXKIY IMPOLLIBIMU
COCTOSTHUSIMY CEHTMMEHTA MHBECTOPAMU 1 TEKYIIEH TOXOTHOCThIO aKIIUil KOMITAHUIA
1 pBIHKA TeCTUpyroTcsd Turiore3sl H/ u H3 (cm. Tabn. 3 u 4).

HecMmotpst Ha To, 4TO OOIIMIT YpOBEHb CEHTUMEHTA () SIBJIsIeTCS] 3HAYMMBIM (pak-
TOPOM Ha 3Talle TECTUPOBAHUS IPUINHHOCTU B OOBSICHEHUN OYIyIIeH TOXOTHOCTH,
JIAHHOE TIPOKCH HACTPOCHMSI MHBECTOPOB HE MOATBEPXKIAET CBOIO 3HAUMMOCTD I10 OT-
HOILLIEHUIO JoXoAHocTel akuuii CoepbaHKa B o0lIelt TMHAMMKE pbIHKA U MHAEKCa
IMOEX B nepuoasl pocta (hOHAOBOrO pbhIHKA.

OmHako TaKol MoKa3aTe/Ib CCHTUMEHTA 3HAYMM B O0bSICHEHUH JOXOTHOCTH B MOMEHT
oocyxnenuii mo akuusiMm MLTR u unnekca MocOup:ku 1o Bceil BbIOopKe HaOtoae-
Huil. [IpyHUMas BO BHMUMaHK€E PHIHOYHYIO TMHAMUKY TOJIHOCTbIO 0€3 pasjienieHus
Ha Mepuobl MaJeHus WIM pOcTa, U3MEePEeHUe CEHTUMEHTAa MHBECTOPOB C YUETOM UX
BHUMaHMS K TMHAMUKE BOJATUJIBHOCTU WJIM JIMKBUIHOCTHU HE SIBJISIETCS BaXKHBIM (hak-
TOPOM B OOBSICHEHMU JOXOMHOCTHU aKIIWil niau (POHIOBOIO MHAEKca. B Takom ciaydae
He HaOmonaTcs 3(p(EeKTh OT TeTePOreHHOTO MOBEACHMS YaCTHBIX MHBECTOPOB.
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Ta6nuua 3

Pe3yJ'll:TaTbl MOJ€JIMPOBAHUA BJIUAHUA CECHTUMEHTA UHBECTOPOB HA TUHAMUKY LIEH AKIMIA

[MepemeHHast TToyTHBII PBIHOYHBII TIEPUOLT IMepuon pocra
paHkKa
SBER MLTR IMOEX (1) IMOEX (2)
OObsicHsieMast iepeMeHHast: Return OObsIcHsIEMast OObsicHsIEMast
repeMeHHast: repeMeHHast:
IMOEX IMOEX
Kosdbduuuent Koaddunment Koadpdunuent Koaddbuument
(cTanmapTHast (cTaHmapTHast (cTaHmapTHas (cTanmapTHast
ouunoKa) ourmoka) onrmoka) omunoka)
const 0,009 —0,003 —0,007 —0,003
(0,006) (0,006) (0,004) * (0,004)
S 0,001 0,004 0,006 _
(0,001) (0,001) *** (0,002) ***
SVNe — — — 0
& (0,001)
0,002 0,015
v (0.004) (0,003) *** - -
0,483 0,285
IMOEX (0,095) ** (0.185) - -
RVI 0,000 0,000 0,000 0,001
(0,000) (0,000) (0,002) (0,000) ***
—0,004 —0,018 0,000 0,000
TV_IMOEX (0,0006) (0,004) *** (0,000) (0,002)
Crises —0,001 0,000 0,001 0,000
(0,002) (0,003) (0,001) (0,001)
—0,286 —0,086 —0,158 —0,027,
Return(r — 1) (0,063) *** (0,059) (0,114) (0,074)
R2 0,117 0,079 0,061 0,284
AIC —4705,091 —3777,023 —5218,391 —3697,481
BIC —4665,492 —3737,424 —5188,692 —3671,303
Tect bpoitma—IIarana
Ha TeTepOCKeIaCTUIHOCTD, 0,000 0,000 0,000 0,000
p-value
Tect Bpoiima—
Tondpw na orcyrcrsue 0,000 0,016 0,028 0,000
aBTOKOPPEJISILINU OCTATKOB,
p-value
PobacTHble cTaHTapTHBIE " n " "
OLINOKK

Ilpumeuanue: * 0,1 ypoBeHb 3HaUNMOCTH, ** (0,05 ypoBeHb 3HaUMMOCTH, *** (0,01 ypoBeHbh 3HAYUMOCTH.

B MoMeHTHI oTpuLIaTeIbHOM AMHAMUKM MHAEKCAa MocOMpKU OOIIUil YpOBEHB
ceHTUMeHTA (.5) He SIBJISIEeTCST BaXXHBIM (PaKTOPOM B OOBSICHEHUM JOXOTHOCTEM aKIIWii
CoepOanka (cM. Tabn. 4). Takoii xe BbIBO CJIeAyeT CAeIaTh M0 JaHHBIM aKIMSIM B YaCTU
uccienoBaHusl 3(PHEeKTOB CO CTOPOHBI CEHTUMEHTA C YYeTOM ITO3UTUBHOIO MHTEepeca
WHBECTOPOB K Majaolieil BoJaTmibHoCTH akinii Coepobanka. OmHaKo JOXOTHOCTh aK-
1uii ['a3rpoMa mooXXuTeIbHO 00BSICHSIETCSI CCHTUMEHTOM C Y4€TOM OTPUIIATEIbHOTO
BHUMaHUsI THBECTOPOB K POCTY BOJIATUIBHOCTHU noxomgHocTei akiuii GAZP (SV~Neg).
ITogo6Has B3anMoCBsI3b HabMI0maeTCs Takke 1o hoHmoBomy nHaekcy IMOEX.
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Tab6muua 4
Pe3yabraThl MoJeIMpPOBaHNS BINSHUS CEHTUMEHTA MHBECTOPOB B MEPUO/IbI OTPULIATEILHOM
PBHIHOYHOI JMHAMUKH
TlepemenHast SBER (1) SBER (2) GAZP IMOEX (1) IMOEX (2)
O0ObsicHsieMas repemMeHHast: Return OObsicHsIeMas epeMeHHast:
IMOEX
Koadpdutment | Koabdunmenr | Koadbdument | Koapbunument | Koabduimenrt
(cTanmapTHast (craHmapTHast (cTaHmapTHast (cTaHmapTHast (cTaHmapTHas
ounoKa) onmmobKa) oumoka) oumoka) ommobka)
const 0,001 0,004 —0,018 —0,002 0,004
(0,007) (0,008) (0,007) *** (0,005) (0,003)
S 0,001 _ _ _ _
(0,003)
—0,001
SVPos - (0,004) - - -
0,005 0,005
SVNeg - - (0,002) ** (0,001) *** -
0,002
STV - - - - (0,001) **
vV —0,007 —0,007 —0,031 _ _
(0,010) (0,010) (0,016)
0,192 0,213 —0,400
IMOEX (0.290) (0.288) (0,306) - -
RVI 0,000 0,000 0,000 0,001 —0,001
(0,000) (0,000) (0,000) (0,000) *** (0,000) ***
0,006 0,005 —0,004 0,003 —0,005
TV_IMOEX (0.780) (0.006) (0,005) (0.003) (0,004)
Crises —0,010 —0,010 —0,005 0,002 0,002
(0,005) * (0,005) * (0,004) (0,002) (0,002)
Return(t— 1) —0,273 —0,274 0,131 0,079 0,087
(0,148) * (0,149) * (0,161) (0,056) 0,047) *
R2 0,087 0,087 0,213 0,237 0,223
AIC —716,754 —716,822 —647,058 —2294,929 —2286,331
BIC —691,81 —691,8783 —622,114 —2270,115 —2261,518
Tect Bpoiima—ITa-
raHa Ha reTepockesa- 0,000 0,000 0,000 0,000 0,000
CTUYHOCTS, p-value
Tect bpoitma—Ton-
(bpu Ha orcyreTsie 0,102 0,097 0,092 0,000 0,000
aBTOKOPPEJISIITIT
OCTaTKOB, p-value
PobGacTHble cTraHaapT- + i n " "
HbI€ OLUMOKU

Ilpumeuanue: * 0,1 ypoBeHb 3HaUMMOCTH, ** (),05 ypoBeHb 3HAUMMOCTH, *** 0,01 ypoBEeHb 3HAUUMOCTH.
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DTO MOXKET 03HAYaTh, YTO BO BpEMSI CHIDKEHMSI PhIHOYHOI'O pYCKA MHBECTOPHI CTa-
HOBATCS 00Jiee YBEPEHHBIMM B CTAOMIM3ALIMU PIHOYHOM CUTYallldH, TIe HEKOTOPhIE
IPYIIIIbl THBECTOPOB IMOKYMNAIOT aKIIUKU B TaKKME TIEPUOIbI BpeMEHU, HECMOTPSI Ha OT-
pULIATEIbHYIO PHIHOYHYIO T1ruHAMUKYy. [loMrMoO 3TOro, B Takue nepuoabl CEHTUMEHT
C Y4ETOM MHTepeca MHBECTOPOB K AIMHAMUKE JIMKBUIHOCTY PhIHKA TAKXKE TTOJIOXKUTEIbHO
onuceiBaeT auHamMuky IMOEX. JIpyrumu ciioBaMu, €CTb TaKue I'PYIINbl MTHBECTOPOB,
KOTOpbIE JaxKe IIPU OTPULIATENIbHOM ITMHAMUKE PhIHKA TOTOBHI BKJIaIbIBATh COOCTBEH-
HbIE€ JEHEXHBIE CPEICTBA B ITOKYNKY aKIIWil, €CIM YPOBEHb JUKBUIHOCTH IO PHIHKY
HauMHAaeT pacTH.

Hcxonms n3 aHanmm3a CEHTUMEHTa MHBECTOPOB Ha pa3HBIX PHIHOYHEIX IIeproaax,
MOXKHO CKa3aTh, YTO He Ha0JII0IaeTCsl IBHOIO TeTepOreHHOT'O ITOBEICHMSI MHBECTOPOB
10 OTACIHHBIM Hanboiee 00CyXIaeMbIM aKIIUSIM POCCUMCKNX KOMITAHUM U PHIHKY
B LIEJIOM, UTO HE IT03BOJISIET IIOATBEPAUTD TUItoTe3y H 1.

OnHako B 00bsICHEHNN (DOHIOBOM TMHAMWKN HA OCHOBE MHIeKca MocOMpKM Ha-
OsromaeTcsi Takast HEOMHOPOIHOCTD B ITOBEACHUM YaCTHBIX MHBECTOPOB. PaccMoTpeHme
repuoia OTpUIATEIbHOM PEIHOYHOM TMHAMUKHY ITO3BOJISIET OOHAPYXKUTh, YTO HEKOTO-
phle IPYMITbl KTHBECTOPOB TOTOBBI PUCKOBATh M IMOKYMNATh aKIIUA B MOMEHTbI CHUKEHMST
BOJIATWJIBHOCTU. B TO BpeMst Kak apyrue MHBECTOPHI OXUAaeMO cebsl BeAyT, ITOKyIast
0oJIbIlIC aKTUBOB B MOMEHTHI POCTa JIMKBUIHOCTH PBIHKA, HECMOTPSI HA OTPHILIATEIIb-
HYIO IMHAMUKY UHAeKca Mocoupxku. O6HapyXeHHbIE TOBeeHIYECKHE IMaTTepPHbI MH-
BECTOPOB MO3BOJISIIOT TOKA3aTh TUIIOTe3y H3 0 HaTMYMU HEOTHOPOIHOCTH B peaKIIUN
MHBECTOPOB B MOMEHTHI OTPUILIATEJIbHOM TMHAMUKK PhIHKA. DTO BO3HUKAET, CKOpEe
BCETO, I10 IIPUYMHE TOr0, YTO MHBECTOPHI Han0OOJIee YyBCTBUTEIbHBI K KOJIEOaHUSIM
OMpPXKEBBIX XapaKTePUCTUK Ha PHIHKE, KOTaa CTpax IMOTeph 3aCTaBJIsSIeT OTAEIbHBIC
IPYIIIBI HEMPOo(heCCUOHAIbHBIX YYaCTHMKOB PearnpoBaTh Ha CHIDKCHUE TMKBUIHOCTU
WJIM YPOBHSI pHUCKa.

[ToMumo aHaIM3a pa3HOPOIHOTIO MOBENECHNS YACTHBIX MHBECTOPOB 10 OTHOIIIEHUIO
K IMHAMUKE 1IeH aKIIMi U phIHKA B LIEJIOM B pabOTe UCCIEAYETCSI BOIIPOC O 3HAUMMOCTU
TaKO# reTeporeHHON peaklMy Ha OOCYXXIEHUs MoJb3oBaTeIell U OMpKeBbIe XapaK-
TEPUCTUKM PHIHOYHBIX aKTUBOB B OIPEACIEHUN IIIOKOBBIX IIEPUOIOB, KOIIa IPOUC-
XOIUT pe3K0oe M3MEHEeHHUE LIeH aKIMii WJIM 3HaueHni (poHIoBOro nHaekca. st atoro
B TabJ. 5 u 6 mpeAcTaBieHbl pe3yabTaTbl MOAEIUPOBAHUS BIUSIHUS reTEPOre HHOTO
CEHTHMMEHTA MHBECTOPOB Ha TeKylllee 1 Oyayllee COCTOSTHUE LIEHOBBIX IIIOKOB I10 Hau-
bostee 0OCyKIaeMbIM aKILIMSIM COOTBETCTBEHHO. B yacTi 00bsICHeHUSI BOSHUKHOBEHUSI
PEe3KMX M3MEHEHMI 3HaYeHUI (POHIOBOTO MHAEeKca MoCOUpPKI IIPUBOISITCS pE3yIbTaThl
perpeccoOHHOTO MoenupoBaHus B Taba. 7 u 8. Takke ciiemyeT oOpaTUTh BHUMaHME
Ha BO3HMKHOBEHME TaKMX IIOKOBBIX IIEPUOIOB MO M3yYaeMbIM aKTUBaM U PBIHKY
B 1I€JIOM Ha OCHOBE PHCYHKA.

Hampumep, mo akumsaM aHaIu3npyeMbIX KOMITaHU# (a—II, pUCYHOK) Ha0Io1a-
I0TCS1 pa3HOHAIIpaBJIEHHbIE [IEHOBBIE IIOKU. To ecTh (hMKCUpYyeTCs pe3Kasi AMHaAMMKa
KakK IO POCTy, TaK W IO MaJeHUIO LIeH aKUWi. AHATOTUYHAs KapTUHa HabIoqaeTcst
no auHamuke 3HayeHuit nHaekca IMOEX (e, pucyHok). CnenoBaTeabHO, YaCTHbBIE
MHBECTOPBI MOTYT PearupoBaTh ITO-pa3HOMY Ha BO3HMKHOBEHUE TaKUX IIIOKOB B 3a-
BUCHMOCTH OT HaIlpaBJICHUS LICHOBOTO TpeHAa. B TeKylleM ncciaenoBaHUN N3ydaeTcs
BOIIPOC 00 OOIIEM TeTePOTEHHOM BOCIIPUSITUM MHBECTOPAMM TaKMX PE3KUX PHIHOUHBIX
M3MEHEeHUIA. DTO O3BOJIUT OIIpeAeIUTh, HAOII0AAI0TCS JI1 OOIIKEe aTTePHEI ITOBEICHUS
PO3HUYHBIX YYaCTHUKOB PhIHKA IIPY BOSHMKHOBEHMH BCeX IITOKOB Ha pbIHKE. [Ipenmo-
JIaraeTcsl, YTO CYIIECTBYET 00IIas 3aKOHOMEPHOCTDb B TAKOM ITOBEIEHUM MHBECTOPOB
32 HECKOJIbKO JIET HAOJIOACHUMA.
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7500 { = LUeta akumn (LKOH)
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) Junamuka nen akumii LKOH u mokoBbIx nepuonaos
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e) /Ilunamuka 3navenmii uanekca IMOEX u moKoBbIX nepuoaos
Pucynok. /Innamuka neH poccmiickux akmmii 1 uaaexca IMOEX c¢ ¢ukcanueii ppIHOYHBIX HIOKOB
Ta6nuua 5
Pe3yabTaThl OlIEHKH CBSI3M PA3HOPOIHOTO CEHTHMEHTA C IIOKOM Pe3KOro M3MeHeHHs IleH aKIuii B IeHb
00CYKIeHHi
TlepemenHas Oo0mbsicHsiemast iepeMeHHasi: Crises
(1) FE (2) FE (3) FE (4) FE
KoadpdunueHr Koadduumenr Koadduimenr Koaddumment
(cTaHmapTHast (craHmapTHas (cTaHmapTHast (cTraHmapTHast
omroka) onmoka) onoka) oumoka)
1 2 3 4 5
const - - — -
S 0,117 _ _ _
(0,113)
—0,020
SVPos - (0,070) - —
0,131
SVNeg — — (0,059) ** —
0,058
STV - - - (0.052)
vV —0,068 —0,064 —0,016 —0,238
(0,097) (0,097) (0,092) (0,193)
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OKOHYaHKE TaOIULIBI 5

1 2 3 4 5
—2,049 —1,936 —2,224 —1,959
IMOEX (6,781) (7,042) (6,789) (6,783)
RVI 0,009 0,008 0,009 0,008
(0,006) (0,005) (0,006) (0,006)
0,34 0,347 0,33 0,346
TV_IMOEX (0.362) (0.367) (0.363) (0.36)
Return —0,528 —0,251 -0,512 —0,568
(3,021) (3,102) (3,049) (3,208)
Crises(t— 1) 6,551 6,538 6,557 6,549
(0,088) *** (0,085) *+* (0,095) (0,093) **
Pseudo-R2 0,775 0,775 0,776 0,775
AIC 1180,817 1181,994 1178,835 1181,104
BIC 1224,997 1226,173 1223,015 1225,283
Tect XaycMaHa Ha BbIOOp
crienrdUKau MO 0,705 0,983 0,743 0,732
(Logit-FE), p-value
Tect XaycMmaHa Ha BbIOOp
crietnduKalm MOaeIn 1,000 1,000 1,000 1,000
(Logit-RE), p-value

Ilpumeuanue: * 0,1 ypoBeHb 3HaUuMOCTH, ** (0,05 ypoBeHb 3HaUMMOCTH, *** 0,01 ypoBeHb 3HAUMMOCTH.
FE — norur-Moznenb ¢ ucrnoib3oBaHueM (PUKCUPOBAHHBIX 3(PHEKTOB.

CEeHTMMEHT ¢ y4eTOM HETaTUBHOTO BHUMAHMSI MTHBECTOPOB K pacTyIleil BOJIATUIBHO-
CTU ITO3BOJISIECT OOBSICHATD TEKYIINE KPU3MCHBIE MOMEHTHI 110 Hanbosiee 00CyKaaeMbIM
akumsaM (cM. tabi. 5). OmHako n3MepeHne pa3HOPOJHOTO HACTPOSHUST MHBECTOPOB
He JOKa3bIBaeT HAIMYME B3aMMOCBSI31 MEXIY TeTePOreHHBIM ITOBEACHUEM Y4aCTHUKOB
PBIHKA ¥ BOBHMKHOBEHIEM IIIOKOBBIX IIEPUOIOB MO aKIsIM. B ciaydyae co 3HAUMMBIM
5 GEKTOM CO CTOPOHBI IMoKa3aTels SV Neg, BEeposITHO, HEKOTOPBIC TPYIIIEI YaCTHBIX
MHBECTOPOB YUUTHIBAIOT MOMEHTHI pe3KOT0 U3MEHEHUS 1IeH Ha 00CyKIaeMble aKIIUN
Ha (poHe CHIKAIOIIEeics BOJATUIIBHOCTHU, YTO BBI3BIBACT Psi BOIIPOCOB. st mx pac-
CMOTpPEHUS TPEOYETCSl PACCMOTPETD /1Ba Cydasl.

1) Hampumep, B ciydae pe3KOro pocTa LieH Ha aKII1 KOMITAaHUI HTHBECTOPBI MOTYT
He cpasy MOKyMNaTh TaKMe aKIIMU, a JOXKIAThCS CHUXKEHUS YPOBHS BOJATUIBHOCTH,
U, yOeIUBIINUCH B COXPAHEHUHU IOJIOKUTEIBHOTO IIEHOBOIO TpeHAa, YXKe Ha4YMHATh
MOKYIIaTh JaHHbIEC AaKTUBHI.

2) OpHako, eclii paccMaTpUBaTh IIEHOBBIE IIOKW B IIEPUOALI CHIXKEHUS 1IeH, TO
CYLIECTBYET IIPOTUBOPEUUE O TOM, YTO MHBECTOPbI, IIOJIOKUTEIHHO OLICHUBAIOIINE CHU-
JKEHME BOJIATUJILHOCTHY, MOTYT HAaOJII0JATh Pe3KOe CHUKEHUE LIEH Ha aKLIMU B TEKYLIUIA
JIeHb TOproB. Tak Kak, HA000pOT, IPeaoaracTcs, YTo Pe3KUii pOCT BOJIATUILHOCTU
MOKET IIPOMCXOAUTD B ICHb CHIDKCHUS 1IeH Ha akiuu. [1oxoxuTeabHast CBSI3b MEXKIY
SVNeg 1 11eHOBBIM IIIOKOM MOXKET TaKxKe BO3HMKATh 32 CUCT IIPOJOKUTEIBHOCTH Ca-
MOTO III0Ka, KOTAa ITafieHre 1IeH ITPOA0JIKAETCS HEeCKOJIBKO TOPTOBBIX THEN IMOIPSI,
HO JIOXOJHOCTb aKIIMii yXe CTAaHOBUTCS MEHee BOJaTUJIbHOUN Ha (poHe MpoaoKa-
LIeiics oTpuuAaTeIbHOM AMHAMUKHY LieH. ClieqoBaTe/IbHO, B TAKKE IIEPUOIBI BpEMEHH
MHBECTOPHI MOTYT BCE €lIlle OIacaThCs OYIYIINX IMOTEPhb U MBITAaThCS ITPOAaBaTh CBOU
aKIIMU, TaK KaK CHYXKEHHUE 1IeH BCe ellle MPOMCXOAUT Ha (hOoHE cCoKpallarolieiics Bo-
JIATWJIBHOCTH.
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B yactu o0bsicHeHUST OyayIIUX KPU3UCHBIX CUTYallMii TT0 00CYyKAaeMbIM aKIIUSIM
U PBIHKY B 1I€JIOM He Ha0J1l01aeTcsl KaKol-1100 3HAUMMOI CBSI3U C APYTUMU METPU-

KaMU CECHTUMEHTA.

Ta6mmua 6

Pe3ynbTaThl OLEHKH CBSA3M PA3HOPOIHOTO CEHTHMEHTA C OYAYIIM HIOKOM Pe3KOro W3MeHeHHs IeH aKIuii

ITepemeHHast Oo6mbscHsiemas nepemeHHast: Crises(f + 1)
(1) FE (2) FE (3) FE (4) FE
KoadhduuueHr Koaddunument KoadpdunmeHr Koaddurment
(cTaHmapTHast (craHmapTHast (cTaHmapTHast (cTanmaptHast
omoka) onmoka) omroka) onmoka)
const - — — _
S 0,062 (0,13) — — _
SVPos - —0,049 (0,072) - -
SVNeg — - 0,1 (0,08) -
STV - — - 0,039 (0,049)
TV —0,126 (0,133) —0,107 (0,139) —0,08 (0,158) —0,242 (0,215)
IMOEX 10,165 (5,215) * 10,611 (5,207) ** 9,705 (5,336) * 10,237 (5,033) **
RVI 0,005 (0,004) 0,005 (0,004) 0,005 (0,004) 0,005 (0,004)
TV_IMOEX 0,403 (0,073) *** 0,419 (0,064) *** 0,395 (0,074) *** 0,404 (0,064) ***
Return —0,875 (1,03) —0,633 (0,92) —0,809 (1,142) —0,913 (0,968)

Crises(r — 1)

5,101 (0,114) ***

5,097 (0,109) ***

5,109 (0,114) ***

5,102 (0,114) ***

(Logit-RE), p-value

Pseudo-R2 0,621 0,622 0,622 0,622
AlC 1444,39 1444,302 1442,121 1444,258
BIC 1486,352 1486,264 1484,083 1486,22
Tect XaycmaHa Ha BHIOOD

crneuuduKalum Moaeau 0,919 0,974 0,918 0,119
(Logit-FE), p-value

Tecr Xaycmana Ha BbIOOD

crneuduKalm Moaeau 1,000 1,000 1,000 1,000

Ilpumeuanue: * 0,1 ypoBeHb 3HauuMocTH, ** 0,05 ypoBeHb 3HaUMMOCTH, *** (),01 ypoBeHb 3HAYUMOCTH.
FE — norur-moznenb ¢ ucrnosib3oBaHueM (PUKCUPOBAHHBIX 3(PHEKTOB.

B 00BsicHeHUM OyIyIIMX KPU3UCHBIX IIEPUOIOB CEHTUMEHT YaCTHBIX MHBECTOPOB
HE UTpaeT BaxkHO poiu (cM. Tabia. 6). MOXHO OTMETUTh, UTO TOJHKO JUHAMMUKA
(IMOEX) u nmxkBunHocTh (poHmoBoro peiHka (7V_IMOEX) mo3BoNSIOT MPeacKa3biBaTh
Oyaylee CoOCTOSTHUE LIeH Mo HauboJiee 00CyKaaeMbIM POCCUMCKUM PhIHKAM.

B ciiyuae o0bsiIcCHEeHUSI TEKYIIETO U OYAYLIEro KPpU3MCHOIO COCTOSIHUSI PhIHKA pa3-
HOPOIHOE MOBEACHNE YACTHBIX MHBECTOPOB HE SIBJIIETCS BaXXHBIM (PAKTOPOM B 00b-
SICHEHUW PHIHOYHBIX MTPOBAJIOB (CM. Tabs. 7 1 §).
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Tabmauma 7

Pe3yJI])TaTLI OLICHKHU CBA3U PA3HOPOAHOI0 CCHTUMEHTA C IOKOM PE3KOro majacHust 3HAYEHMIT (l)OHZlOBOl‘O

uHaekca Mocoupxku

IMepemenHast Oo6mbsicHsiemas riepeMeHHast: Crises
(1) (2) (3) (4)
Koadduuuenr Koadduuumenr Koadduunenr Kosdbduuuent
(cTanmapTHast (cTaHmapTHast (cTaHmapTHast (cTaHmapTHast
oumoka) onrmoka) ounoka) ouunoKa)
const —3,849 -3,59 —3,842 —3,491
(0,948) *** (0,816) *** (0,765) *** (0,634) ***
S 0,127 _ _ _
(0,360)
0,013
SVPos — (0.293) — —
0,124
SVNeg - - (0,262) -
—0,034
STV - B B (0,204)
RVI 0,002 0,001 0,002 0,001
(0,011) (0,011) (0,011) (0,011)
—0,702 —0,705 —0,666 —0,611
TV_IMOEX (0,643) (0,649) (0,646) (0,841)
Return 2,611 3,080 2,546 3,316
(10,390) (10,686) (10,396) (10,857)
Crises(r — 1) 6,548 6,543 6,549 6,546
(0,382) *** (0,381) *** (0,382) *** (0,382) ***
Pseudo-R2 0,771 0,771 0,771 0,771
AIC 266,020 266,144 265,920 266,117
BIC 294,2322 294,355 294,132 294,329
LR TtecT, p-value 0,000 0,000 0,000 0,000

IIpumeuanue: * 0,1 ypoBeHb 3HaUUMOCTH, ** (0,05 ypoBeHb 3HAUUMOCTH, *** (),01 ypoBeHb 3HAUMMOCTH.

MHeHue HerpoheCcCMOHAaIbHBIX YIaCTHUKOB PhIHKA MMEET 3HaUEHUE TOJIHKO B pa3-
pe3e OTAeNbHBIX aKLIMi, 8 UMEHHO, C YYETOM I'PYIIIl MHBECTOPOB, MOJOXUTEIbHO pea-
TUPYIOIIMX HAa CHUXKEHME YPOBHSI BOJIATUJILHOCTU HanboJ1ee MOMyJ/IsIpHbIX aKiyii. B To
BpeMsI KaK BOSHUKHOBEHUE KPU3MCHBIX CUTYyalii Ha MocOup:ke B 11€JI0M BO MHOIOM
MOXET 3aBHUCETh OT IPYTMX 9K30I€HHBIX (haKTOPOB.

Tab6nuua 8

Pe3ynbTaThl OLIEHKH CBS3H PA3HOPOAHOTO CEHTHMEHTA ¢ OYIYLIMM HIOKOM Pe3KOro NnajieHust 3HAYeHMi

¢onmoBoro nanekca MocOHpKU

IMepemeHHast O0ObsicHsiemast iepemeHHast: Crises(f + 1)
(1) (2 (3) 4
Koadduuuenr Koadduuumenr Koaddunnenr Kosdbduuuent
(cTanmapTHast (cTaHmapTHast (cTaHmapTHast (cTaHmapTHast
oumoka) onimoka) onnoka) ouunoka)
1 2 3 4 5
const —3,908 —3,704 —3,776 —3,476
(1,078) *** (0,907) **x* (0,851) **x* (0,725) #x*
S 0,158 _ B B
(0,402)
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OKoHYaHKe TaOIULIBI 8

1 2 3 4 5
0,069
SVPos — (0.310) — —
0,103
SVNeg - - (0.287) -
0,032
STV - - - (0,225)
. 0,004 0,004 0,004 0,003
(0.012) (0.012) (0.012) (0.012)
0,984 0,996 0,940 0,872
TV_IMOEX (0,755) (0,766) (0,754) (0,992)
Return 3,400 3,945 3,497 4,357
(13.412) (13.433) (13.487) (13.601)
Crisestt— 1) 6,296 6,291 6,293 6,291
(0,425) *+ (0,424) *+ (0,424) ¥+ (0,424) *#%
Pseudo-R2 0,748 0,748 0,748 0,748
AIC 215,534 215,640 215,561 215,669
BIC 241,845 241,951 241,872 241,980
LR rect, p-value 0,000 0,000 0,000 0,000

Ilpumeuanue: * 0,1 ypoBeHb 3HaUNMOCTH, ** (0,05 ypoBeHb 3HaUMMOCTH, *** (0,01 ypoBeHb 3HAYUMOCTH.

YuuThIBag ycpeAHEHHOE 3HAYEHUE CEHTUMEHTA 110 HanboJiee 00CYKIaeMbIM aKIUSIM
B KA4eCTBE HACTPOCHUS MHBECTOPOB, BEPOSITHO, HE SIBJISIETCS BAXKHOM JIeTepMUHAH-
TO B OMCKE PHIHOYHBIX ITPOBAJIOB, KOTOPHIE OMKMCHIBAIOTCSI PE3KUM TaJeHUeM LIeH
Ha aKUuU. JJaHHBIA Cclydaii MMO3BOJISET IIPeAIojaraTh, YTo OObSICHATh TAKHUE IIOKU
clieyeT MyTeM ydeTa CCHTMMEHTA 110 BCEM KOTMPYIOIIMMCSI aKTUBaM Ha PhIHKE,
10 KOTOPBIM UIYT OOCYKIeHUS Ha OHJIaliH-TI1aTdopMax. JLoImoJTHUTEeIbHBIMU 3K30-
TFeHHBIMU (DAaKTOpaMU MOIYT CTaTh MAaKpOIIEpEMEHHBIEC, OMMCHIBAIOIINE COCTOSIHUE
POCCUIICKOIl 95KOHOMMKU ¥ (PMHAHCOBBIX PHIHKOB, OTACJIbHO BBIIEJISIS TOBApHBIC
1 00JIUTallMOHHBIE CEKIIUM.

OGHapyXeHHasl CBSI3b MEXIy Pe3KOM AMHAMMKOI 1IeH Hanboiee 00CyKIaeMbIX
aKIM{ U CEHTMMEHTA MHBECTOPOB C YYETOM TOJIOKUTEIHHOM peakilii Ha CHDKEHUE
BOJIATUJIBHOCTH 110 JaHHBIM akTuBaM (SVNeg, cM. Tabi1. 5) TpeOyeT A0MOJHUTEILHOTO
aHaJI3a 9TOM B3aMMOCBSI3U B ABYX HOATrPYIIIAX, pa3aesiss OOLIUii ITIepruoI Ha 2 YaCTu:
1) mepuon pe3Koro pocTa 1eH aKLuii (TT0JIOKUTETbHBIE LIEHOBBIE IIOKU) U 2) TTEPUO/,
PE3KOro CHUKEHUS LieH akuit (OTpulaTesibHbIe LIEHOBbIE LIOKK) (CM. Taba. 9).

Tabnuua 9

Pe3y.]'leaTbI TECTUPOBAHUA HAJTNYMA B3AUMOCBA3ZN CEHTUMEHTA YACTHBIX MHBECTOPOB C PA3HOPOAHBIMHA
IIOKAMM IIEH 10 pOCCﬂﬁCKI(IM AKIUAM

TlepemeHHas O0ObsicHsieMast epeMeHHast: Crises
ITonoxwuTenpHble LIEHOBBIE LIOKU OtpunarebHbIe IEHOBbIE IIOKU
Koadduumenr (crangaprHast Koadduumenr (cranmaprHast
onmoka) ommoka)
1 2 3
const — —
SVNee (0,2’1363)6*** (0?6;3)3 x
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OkoHYaHue TaOIULIBI 9

1 2 3
0,174 —0,505
v (0.225) (0.314)
5,820 —3,401
IMOEX (6.218) (8,519)
0,000
RVI 0,005 (0,005) (0.007)
—0,178 0,700
TV_IMOEX (0,367) (0,269) ***
36,916 —26,021
Return (5,235) *** (7,836) *+*
. 6,697 6,413
Crises(r— 1) (0,153) s (0,213) ok
Pseudo-R2 0,772 0,747
AIC 472,388 616,038
BIC 514,308 658,175
Tect XaycmaHa Ha BEIOOD
crieluduKaLum MOaeIn 0,000 0,001
(Logit-FE), p-value
Tect XaycMaHa Ha BbIOOD
crienrdUKaIu MOJIETN 0,993 1,000
(Logit-RE), p-value

Ilpumeuanue: * 0,1 ypoBeHb 3HaUMMOCTH, ** 0,05 ypoBeHb 3HAUMMOCTH, *** (),01 ypoBEHb 3HAUMMOCTHU.

3HAYMMOCTh CEHTHMEHTA C YUETOM MOJIOXKUTEJIbHOI peakluu Ha CHIDKEHE BOJIa-
TUJILHOCTU IO JOXOAHOCTSIM aKIIMil HAXOAMUT CBOE MOATBEPKACHUE B IIEPUOIBI PE3KOT0O
CHIKEHMS U pocTa 1HeH. OnHako HabjogaeTcss 6ojiee CHUIbHAs CBSI3b MEXIY TaKUM
CEHTMMEHTOM YaCTHBIX MHBECTOPOB B OOBSICHEHUHU MOJOXUTEIbHBIX IIIOKOB. DTO CO-
[J1IacyeTcsI C MPEANOIOKEHUEM O TOM, YTO HACTPOSHME MHBECTOPOB BhIILE B IIEPUOIBI
PEe3KOro pocTa IieH, HO B ClIyJae €CJIM BOJATUJIBHOCTD IT0 TAKMM aKIWSIM HauMHAET
CHIXAThCSI B CPABHEHUH C TIPOLIJIBIMA TOPTOBBIMU JHIMM.

B nepuronpl pe3Koro nageHus LieH aKIUiA TaKKe HaOJII0IaeTCs TTOJI0XKUTEIbHasI B3a-
HMMOCBSI3b C CEHTUMEHTOM MHBeCTOpoB. OIHAKO 3[1eCh OyaeT BeChMa JIOTMYHO ITPEAIIO-
JIOXKWTD, YTO POCT OIOOPEHMSI IOJIb30BATEIIMU TAKOM TMHAMUKK MOXKET ITPOUCXOINUTh
BO BpeMsI CHIKEHUSI YPOBHSI BOJIATUJIBHOCTY JIOXOTHOCTH aKIIWi, TaK KaK PHIHOK MOXKET
OLICHMBATh 3TO ITOJIOKUTEJILHO C TOYKU 3pEHMS CTAOMIIM3aLUM IMHAMUKY LIEH, OXKUIas
BOCCTAaHOBJICHUS MPEKHMX LICHOBBIX YPOBHEH 110 aKILIUSIM B OyayILeM.

[TonydyeHHbIe pe3yabTaThl (CM. Ta0A. 5 1 9) MO3BOJISIOT HOATBEPAUTH TUIIOTE3y H2
B 4aCTH OOHAPYXXEHUSI 3HAUMMOI CBSI3U MEXIY CEHTUMEHTOM YaCTHBIX MHBECTOPOB
U LICHOBBIMU IIIOKAMMU T10 IISITU Haubosiee 00CyKIaeMbIM POCCUIACKUM aKILIMSIM.

3akmoyeHue

Ha ocHoBe nipoBeeHHOro aHaIM3a B3aMMOCBSI3M pa3HOPOHOTO HACTPOESHNSI YACTHBIX
MHBECTOPOB C IMHAMUKOM 1LIeH aKIMil ¥ 3HaYeHUI (DOHIOBOTO MHAEKCA OTIpeaeIeHbI
cllyyau, KOTrJa Takoe HaCTPOEHUE SIBJISIETCSI 3HAUMMbIM (PaKTOPOM B OMpeie/IeHUHM T10-
BEICHUS UHBECTOPOB.

Taxk, HarprMep, B YaCTH TECTUPOBAHUS TUTTOTE3bI H / OB1I0 0OHApYKEHO, YTO B 00b-
SICHEHUM JOXOAHOCTHU HanboJjiee 006CyK1aeMbIX aKIMi1 BIMSIHUE HACTPOEHUSI MUHBECTO-
POB C y4€TOM AMHAMUKU BOJATUJIBHOCTU U JIMKBUIHOCTU HE HECET B ceO€ 3HAUMMOM
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nHGOPMAIIUK O B3aUMOCBSI31 TAKOTO CEHTUMEHTA C JOXOMHOCThIO aKIIi KOMITAHUIA.
Hab6monaercst b equHIYHLIHA cirydaii mo akiusm [TAO «["aznpom» (GAZP) Bo BpeMst
OTpULIATEIbHOM TMHAMUKM 1LIeH, KOTAa IIO3UTUBHAS peaKlNsI K CHUKEHUIO BOJIATHIIb-
HOCTH ITOJIOXKUTEIbHO OOBSCHSET TOXOAHOCTDh aKIIMi TaHHOW KoMmIlaHuu. B ciydae
(uKcupoBaHUS 3HAYMMOI B3aMMOCBSI3M CEHTMMEHTA YaCTHBIX MHBECTOPOB 0€3 yueTa
peaKkLy Ha TMHAMMKY OMPKeBBIX XapaKTePUCTUK HAOIIOIASTCSI IIOJIOKUTEIbHASI CBSI3b
¢ 10XOMHOCThIO phiHKA U akumit ITAO «Meuen» (MLTR). Takoii pe3yabTat coriacyercs
¢ pssmoM uccaenoanuit (Hu, Tripathi, 2016; Chamberlain et al., 2023), onHaKo He Mo~
TBEPKIAET IUIIOTE3bI O TOM, UYTO IIPUCYTCTBYIOT pa3inyHbIe ITOBEAEHUECKIE TAaTTePHBI
o HauboJiee 00CYKAaeMbIM aKLIHSIM.

B wactu TectupoBaHus runoTe3sl H2 0 3HAYMMOM B3aMMOCBSI3M CEHTUMEHTA MH-
BECTOPOB C LIIOKAMU PE3KOro M3MEHEHUSI LIeH aKLIMi1 U 3HaUYeHU I (DOHI0BOTO MHIEeKCa
Moc6upku ObIT OOHAPYKEH JINIITb €MUMHCTBEHHBIN CTy4ail B YaCTU OObSICHEHUS TAaKNX
LIEHOBBIX IIIOKOB 10 aKIIMsIM 3a cueT MeTpuKu SV Neg. DTOT (pakT Bce XKe 03BOJISICT IO~
TBEPAUTH Tumore3y H2. MoxHo Hab0aaTh YyBCTBUTEbHOCTh MIHBECTOPOB HE TOJIBKO
K 00CYXKIEHUSIM Ha OHJIaiH-TIIaThopMax, HO M K TMHAMKMKE pUCKa MOMYJISIPHBIX aKLIHiA.
To ecTb, YeM HUXKE CTAHOBUTCS BOJIATUILHOCTb TAKMX aKIIWiA, TEM BBIILIE BEPOSITHOCTD,
YTO HaOJII0JAeTCsI LIEHOBOM IIOK B IEHb OOCYKIEHUI KaK B IIEPUOIBI Pe3KOTO pOCTa,
TaK U MajgeHus LieH Ha aKLIMK Haubosiee 00CyKIaeMbIX DMUTEHTOB.

ITouck B3auMOCBSI3eil MexKAy pa3HOPOAHBIM CEHTUMEHTOM U IMHAMMKON MHAEKCA
IMOEX 1103BONWI OOHAPYKUTh 3HAUMMYIO CBSI3b. Tak, HaripuMep, MOJIOXKUTEIbHAS
peaxivsi THBECTOPOB K CHIDKEHUIO BOJIATWIILHOCTH 3HaueHUil uHaekca IMOEX no-
JIOKUTEIBbHO OOBSICHSIET ero AMHAMUKY BO BpeMsl MaAeHMsT PbIHKA. DTO OObSICHSIETCS
OINTUMMCTUYHOI OLIEHKOM OTIEIBHBIX TPYIIIT KHBECTOPOB, KOTOPHIE TOTOBBI BKJIAIBIBATh
COOCTBEHHBIE IEHEXHBIE CPEICTBA B MOMEHTBI CHIDKEHHUSI phIHOUHOTO pUCKa Ha (DOHE
ero oTpuuaTeNbHOI nuHaMuKu. [1oxoxas cutyanmst HabaoaaeTcs 1Mo mokasatento STV,
C TIOMOIIBIO KOTOPOTO HAOTIONAETCS MOJIOKUTEbHAS CBSA3b MEXY PACTYIIEN TUKBUIHO-
CTbIO PbIHKA U IMHAMUKOM nuHaekca IMOEX. JJpyruMu cioBaMu, MOXHO MpeATioaraTh,
YTO €CTh HECKOJIbKO KOTOPT YaCTHBIX MHBECTOPOB, KOTOPhIE HEOTHOPOIHO OLIEHNUBAIOT
IMHAMUKY BOJATWJIBHOCTU W JTMKBUIHOCTH PBIHKA B MOMEHTHI €ro IaneHust. OmHa
CXO0XKECTb B MOBEIEHUU MHBECTOPOB JOKA3bIBAETCS MOJOXUTEIbHBIM 3HAKOM KO3 DU-
ueHTa npu noxkaszareisix STV u SVNeg, o3Havasi, 4TO MHBECTOPHI OXXUIAIOT OyAyIIMiA
POCT pbIHKa B MOMEHTbI CHIKEHUSI €0 BOJATUILHOCTU U pOCTa 00beMa TOPIOB.

JlaHHbBIE pe3yIbTaThl UCCIeA0BAHMUS CTAHYT IOJIE3HBIMU HE TOJIBKO JIJIST PO3HUIHBIX
YYaCTHUKOB PbIHKA, HO U JJIs1 UCcleaoBaTeseil B omHaHCOBOI obnactu. Ha ocHoBe
MOJIyYEHHBIX BBIBOJOB CTAHOBUTCS TIOHSATHO, YTO pa3jeieHue CEHTMMEHTa UHBECTO-
pPOB Ha pa3IdyHbIe METPUKM HE BCEraa J10Ka3blBaeT IeTEPOreHHOCTh B ITOBEACHUU
Y4aCTHUKOB pbIHKa. OMHAKO B 00BbSICHEHMU PHIHOYHOM AIMHAMMKY TaK1e ITOKAa3aTeIn
HaXOmST 0OJIbIIIe TOATBEPXKISHUI, YeM B IIONCKE B3aMMOCBSI3Ei 10 OTIACIbHBIM ITPYII-
naM akTuBoB. Ocoboe BHUMaHMeE CaeAyeT 00paTUTh Ha OObsICHEHUE OYAYLINX PUCKOB
1IEHOBBIX 00BaJIOB UJIU «ITy3bIpeii», KOTOPbIE MOTYT 3aBUCETh OT 3HAUMMBbIX 3K30T€HHBIX
JIeTepMUHAHT.
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ITpunoxenus
ITpunoxenue 1
AHAJM3 NPUYMHHOCTH HA OCHOBE 00IIEii pPhIHOYHOM TMHAMHKH
DHTPOIHS TTepeHoca
Buz cBsisn Bun SBER GAZP MLTR VTBR LKOH IMOEX
OHTPOIIUU
TE 0,0135 0,0073 0,0114 0,0069 0,0081 0,0108
S->Return | Eff. TE (st. (g’gg‘g) 0,0000 (g’gggg) 0,0000 0,0000 0,0025
error) o (0,0029) e 0,0032) | (0,0029) | (0,0026)
TE 0,0072 0,0018 0,0126 0,0103 0,0096 0,0063
Return->S | Eff. TE (st. 0,0006 0,0000 0,0027 0,0038 0,0028 0,0002
error) 0,0024) | (0,0026) | (0,0028) | (0,0028)* | (0,0025)* | (0,0023)
TE 0,011 0,0038 0,0101 0,0054 0,006 0,0178
SVNeg -> 0,0091
Return Eff. TE (st. 0,0022 0,0000 0,0013 0,0000 0,0000 (0.0030)
error) (0,0032) | (0,0033) | (0,0028) | (0,0031) | (0,0030) o,
TE 0,0048 0,0036 0,0104 0,004 0,0051 0,0144
Return -> 0,0074
SVNeg Eff. TE (st. 0,0000 0,0000 0,0036 0,0000 0,0000 (©,0029)
error) 0,0026) | (0,0033) | (0,0031) | (0,0028) | (0,0029) s
SVPos > TE 0,0119 0,0087 0,0129 0,0078 0,0067 0,0109
0S -
Return Eff. TE (st. 0,0032 0,0003 0,0038 0,0002 0,0000 0,0021
error) 0,0031) | (0,0028) | (0,0028)* | (0,0031) | (0,0030) | (0,0028)
TE 0,0107 0,0112 0,007 0,017 0,0076 0,0132
Ret ->
SUpos Ef.TE(st. | 0,0021 0.0038 0.0000 (8’8833) 0,0015 (888%)
error) 0,0031) | (0,0029) | (0,0031) (0,0028) T
N TE 0,0110 0,0098 0,012 0,0082 0,007 0,0116
Return Eff. TE (st. 0,0023 0,0014 0,0030 0,0000 0,0000 0,0034
error) (0,0033) | (0,0031) | (0,0032) | (0,0031) | (0,0030) | (0,0029)
TE 0,0090 0,0075 0,009 0,0161 0,0126 0,0101
Return -> 0,0069
STV Eff. TE (st. 0,0000 0,0000 0,0004 (0,0028) 0,0040 0,0022
error) (0,0031) | (0,0028) | (0,0031) o (0,0030) | (0,0031)
TTpuurHHOCTB MO ['paHIKEPY
Buz cBsisn SBER | GAZP | MLTR | VTBR LKOH | IMOEX
chi2 (p-value)
S > Retum 0,497 1,363 0,016 0,84 0,022 4,64
(0,481) (0,243) (0,901) (0,359) (0,883) | (0,031)**
Returm > S 0,258 3,435 0,21 4,266 0,052 0,135
0,611 (0,064) * 0,647) | (0,039)* | (0,819 (0,713)
0,153 0 0,083 0,016 0,461 13,386
SVNeg -> Return (0,696) (0,995) (0,773) (0,899) (0,497) (0) **
0,048 0,163 0,72 0,303 0,127 1,409
Return -> SVNeg (0,827) (0,686) (0,396) (0,582) (0,722) (0,235)
0,797 0,469 0,031 3,397 0,516 1,119
SVPos -> Return 0.372) (0.493) 0.861) | (0,065 % | (0.473) (0,29)
0,236 0,853 0,238 1,288 0,019 0,884
Return -> SVPos (0.627) (0.356) (0.626) (0.256) (0.891) (0.347)
1,469 2,504 0,23 1,064 5,555 0,318
STV -> Return (0.226) (0.114) (0,631) 0.302) | ©,018)* | (0.573)
0,582 0,764 0,015 3,901 0,213 0,281
Return -> STV (0445 | (0,382) | (0,902) | (0,048)** | (0.644) | (0,5%)
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Anamuz NPUYHHHOCTHU B NEPHUOIbI POCTA PbIHKA

ITpunoxenue 2

DHTpOIHUSI TIepeHoca

Bt cBsi3u Bun SBER GAZP MLTR VTBR LKOH IMOEX
SHTPOIIUU
TE 0,0058 0,0070 0,0097 0,0016 0,0127 0,0128
S->Return | Eff, TE (st. 0,0000 0,0000 0,0000 0,0000 0,0024 0,0023
error) (0,0045) (0,0048) (0,0046) (0,0054) (0,0048) (0,0042)
TE 0,0078 0,0143 0,0186 0,0236 0,0087 0,0134
Return->S | Ef TEGt. |  0,0000 0,0027 0,0063 0,0120 0,0000 0,0029
error) (0,0043) (0,0041) | (0,0048)* | (0,0043)** | (0,0039) (0,0039)
Nes > TE 0,0057 0,0053 0,0113 0,0083 0,0133 0,0191
eg -
Return Eff. TE(st. | 0,0000 0,0000 0,0010 0,0000 0,0037 0,0079
error) (0,0049) (0,0050) (0,0047) (0,0053) (0,0044) | (0,0049) *
TE 0,0188 0,0107 0,0086 0,0097 0,0121 0,0105
Return ->
SVNeg Eff. TE (st. 0,0070 0,0000 0,0000 0,0000 0,0000 0,0007
error) (0,0046) * | (0,0053) (0,0053) (0,0055) (0,0049) (0,0043)
TE 0,0065 0,0147 0,0133 0,0082 0,0113 0,0245
SVPos -> 0,0142
Return Eff. TE (st. 0,0000 0,0031 0,0027 0,0000 0,0016 (0,0045)
error) (0,0047) (0,0050) (0,0045) (0,0047) (0,0045) e
TE 0,0143 0,0164 0,0109 0,0059 0,0131 0,0063
Return ->
SVPos Eff. TE (st. 0,0008 0,0036 0,0000 0,0000 0,0014 0,0000
error) (0,0050) (0,0056) (0,0053) (0,0052) (0,0053) (0,0044)
. TE 0,0088 0,0061 0,0094 0,0144 0,0044 0,0163
Retumn Eff. TE (st. 0,0000 0,0000 0,0000 0,0044 0,0000 0,0049
error) (0,0053) (0,0052) (0,0049) (0,0052) (0,0044) (0,0047)
0,0049
TE 0,0170 0,0264 0,0193 0,0093 0,0138 ’
Return -> (0,0047)
STV Eff. TE (st. 0,0041 0,0131 0,0053 0,0000 0,0000 0,0049
error) (0,0049) | (0,0052) ** | (0,0056) (0,0058) (0,0054) (0,0047)
[MpuunHHOCTB MO ['paHIKEPY
Bu cBsi3u SBER GAZP MLTR VTBR LKOH IMOEX
chi2 (p-value)
S > Return 0,846 0,104 0,025 0,011 2,425 0,015
(0,358) (0,747) (0,875) (0,918) (0,119) (0,904)
Return - S 2,414 0,058 1,252 0,493 4,648 4,064
(0,12) (0,81) (0,263) (0,482) (0,031) % | (0,044) **
0,156 0,001 0,612 0,234 0,811 7,69
SVNeg -> Return (0,693) (0,975) (0,434) (0,629) (0,368) | (0,006) ***
2,489 0,008 0,06 0,121 2,052 0,016
Return -> SVNeg (0.115) (0.927) (0,807) (0.728) (0.152) (0,898)
0,458 0,341 0,172 0,584 0,733 0,234
SVPos -> Return (0,498) (0,559) (0,679) (0,445) (0,392) (0,629)
0,281 0,001 1,45 0,719 0,66 2,265
Return -> SVPos (0,596) (0,977) (0,229) (0,396) (0,417) (0,132)
0,837 0,041 0,015 0,029 0,129 22,088
STV -> Return (0,36) (0,839) (0,904) (0,864) (0,719) (0) ##*
0,539 0,972 2,088 2,153 4,386 4,044
Return -> STV (0,463) (0,324) (0,149) (0,142) | (0,036)** | (0,044)*
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Anamu3 NPUYUHHOCTH B NIEPUOIDI NACHUA PbIHKA

ITpunoxenue 3

DHTpOIHUS MepeHoca

Bun cBsasu Bun SBER GAZP MLTR VTBR LKOH IMOEX
SHTPONUHU
TE 0,0251 0,0078 0,0079 0,0037 0,0097 0,0178
S->Return | Eff. TE (st. (3’3(1)338) 0,0000 0,0000 0,0000 0,0000 0,0042
error) : (0.0040) | (0,0049) | (0.0044) | (0,0048) | (0.0057)
*kk
TE 0,0092 0,0053 0,0147 0,0116 0,0193 0,006
Return->S | Ef.TE(st. | 0,0000 0,0000 0,0028 0,0008 0,0065 0,0000
exror) (0.0056) | (0.0039) | (0.0045) | (0.0046) | (0,0046)* | (0.0046)
TE 0,0153 0,0107 0,0124 0,0047 0,0105 0,0398
SVNeg ->
Retun | ETTEGL | 00013 | 00019 | 00014 | 00000 | 00000 | 0K
error) 0.0049) | (0.0043) | (0.0051) | (0.0046) | (0.0055) 00
N TE 0,0076 0,0084 0,0089 0,001 0,0124 0,0287
eturn -
SVNeg EfTE(st. |  0,0000 0,0000 0,0000 0,0000 0,0020 0,0155
error) 0.0049) | (0.0050) | (0.0048) | (0.0043) | (0.0045) | (0.0050)
VPos TE 0,0133 0,0103 0,0049 0,0097 0,0062 0,0198
0S -
Retur EfTE(st. | 0,0025 0,0003 0,0000 0,0000 0,0000 0,0083
error) 0.0045) | (0,0043) | (0.0049) | (0,0039) | (0.0049) | (0,0056)
. TE 0,0150 0,0093 0,0087 0,0055 0,0138 0,008
eturn -
SVPou Ef.TE (st | 0,0020 0,0000 0,0000 0,0000 0,0022 0,0000
error) 0.0052) | (0,0053) | (0.0054) | (0,0050) | (0.0044) | (0.0053)
Ty TE 0,0175 0,0207 0,0105 0,0158 0,0102 0,0181
Return E.TE(st. | 0,001 00111 0,0000 0,0058 0,0000 0,0062
error) (0.0055) | (0,0044)* | (0.0047) | (0.0049) | (0.0053) | (0.0051)
et TE 0,0132 0,0259 0,0133 0,0132 0,0174 0,0158
eturn -
ity EfTE (st |  0,0021 0,0106 0,0000 0,0006 0,0037 0,0011
error) (0.0044) | (0,0052)* | (0.0053) | (0.0054) | (0.0058) | (0.0057)
[TpuurHHOCTH 110 ['paHIKEPY
Buz cBsisu SBER | GAZP | MLTR | VIBR | LKOH | IMOEX
chi2 (p-value)
S > Retum 0,846 0,104 0,025 0.011 2,425 0.015
(0.358) (0.747) (0.875) (0.918) (0.119) (0.904)
Return > S 2,414 0,058 1,252 0,493 4,648 4,064
(0,12) (0,81) (0.263) 0.482) | (0,031)** | (0,044) **
7,69
0,156 0,001 0,612 0,234 0.811 8
SVNeg -> Return (0.693) (0.975) (0.434) (0.629) (0.368) (0,006)
2,489 0,008 0,06 0,121 2,052 0,016
Return -> SVNeg (0.115) (0.927) (0,807) (0.728) (0.152) (0,898)
0,458 0,341 0,172 0,584 0,733 0,234
SVPos -> Return (0,498) (0,559) (0,679) (0,445) (0,392) (0,629)
0,281 0,001 1,45 0,719 0,66 2,265
Return -> SVPos (0.596) (0.977) (0,229) (0.396) (0,417) 0.132)
0,837 0,041 0,015 0,029 0,129 22,088
STV -> Return (0,36) (0.839) (0.904) (0.864) (0.719) (0) ***
0,539 0,972 2,088 2,153 4,386 4,044
Return -> STV (0.463) (0.324) (0,149) 0.142) | (0,036)* | (0,044)**

Cmambst nocmynuaa 6 pedaxuuro 10 mapma 2024 e.
Cmamebs pekomendosana 6 neuams 25 mas 2024 e.



