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BOMPOCHbI TEOPUU lananos B.A., TananoBa A.B., [1Iu6aes C.P.

AnHotamusa. Llenbio ucciaenoBaHUs BBICTYIAET YCTAHOBJIEHUE 3aBUCHUMOCTH MEXAY XaOTUYHOCTBIO
(CTy4aifHOCTBIO) U3MEHEHMUSI 1IEHBI aKIIUKM 1 OOIIeM3BECTHOI TEHIEHIIMEN K €€ pOCTY B 3aBUCUMOCTHU
OT [UIMHBI BpeMeHHOro MHTepBaia. Cama II0CTAaHOBKA BOIIPOCA B TAHHOM CTaThe, B OTJIMYUE OT pabOT
JIPYTUX YUEHbIX 1O MTPoOJeMaTUKE CIydaiiHOro Xapakrepa LeHbl aKLIMU, SIBJISIETCSI HOBOM. Mcnonb3ye-
MBIii METOJ ICCIIEAOBAHMSI COCTOSLI B OTIPEIeICHUM KPUTEPUSI pa3aeicHUSI MU3BMEHEHMS 1IeHbI aKIIMU Ha
CJIy4aiiHyI0 M 3aKOHOMEPHYIO COCTaBJISIIOIIME U TTOCJIeYoIee CpaBHEHUE TTPOMOPILIMK MEXIY CITydaii-
HbIM ¥ 3aKOHOMEPHBIM U3MEHEHMEM LIEHbI aKIMK Ha mpuMepe 10 akiuii KpyImHeRIINX K BCEMUPHO 13-
BECTHBIX KOMITAHUIA U3 Pa3HBIX CEKTOPOB SKOHOMUKH, TOProBaBIInxcst Ha Hbto-Mopkckoit poHmoBoi
Oupxe, IUIST HECKOJBKIX BPEMEHHBIX MHTEPBAJIOB: OXWH JICHb, HelelIsd, MeCsll, KBapTaj, ITOJIyTronue
1 onuH roj. OCHOBHBIC Pe3yJIbTaThl BBIITOJIHEHHOM pabOThI 3aKJII0YAIOTCS B TOM, YTO 10 MEPE YBEIM-
YEHMSI BpeMEHHOI'O MHTepBaJIa 10JI1 3aKOHOMEPHOIO Havajla B IIeHe aKIIUKM BO3pAcTacT, HO TOJBKO IO
OIIpPEIEJICHHOTO, 3HAUMMOTO0 I10 CBOEMY ypOBHIO mpenesa. CaMo 1o cede yBeJanueHre BpeMEHHOTrO I1e-
proma aHaIM3a U3MEHEHU (Koae0aHMIf) IIeHbI aKIIMY He TTI03BOJISIET YTBEPKAaTh, YTO CIyIaliHBIN Xa-
pakTep U3MEHYMBOCTHU LICHbBI aKILIMKA UMEET HEOTPaHUUECHHYIO TEHACHLUIO K CHIzKeHM10. O61acTh IIpH-
MEHEHMSI TIOJTyYEHHBIX PEe3y/IbTaTOB HOCUT HayYHO-TIPUKIaTHOM XapakTep. C OMHOI CTOPOHBI, TaHHbBIE
BBIBOJIbI ITOJIE3HBI ISl LieJieid OOYyYeHUs CTYAEHTOB M YYaCTHMKOB PhIHKA I10 MPOOJIeMaTUKE PbIHKA
1eHHbIx OyMar. C Ipyroii CTOpOHBI, B IPaKTUYECKOM ILIaHE TaHHBII BOIIPOC MHTEPECEH TeM, UTO I10-
HUMaH1E 3aKOHOMEPHOCTH M3MEHEHHMSI IIPOIIOPILIUH MEXAY CIy4aiHOCThIO M HECIYIailHOCThIO (3aKO-
HOMEPHOCTHIO) B IIeHE aKIIMU Ha PHIHKE MOXET MCITOJIb30BaThCsl ydaCTHUKAaMU (hOHIOBOTO PHIHKA TTPU
BbIpAa0OTKE UX CTPATEruii TOPTrOBIM U1 Pa3HBIX BpeMEeHHbBIX MHTepBasioB. [lepcrieKTUBEI TajbHeiIei
HayYHOI paOOTHI B UCCIIETYyeMOI 00IaCTH OXBAaTHIBAIOT BOIIPOCHI YTOUHEHUS AeJIeHUST (DAKTOPOB U3Me-
HEHUSI LICHBI aKIIMK1 Ha 3aKOHOMEPHBIC U CIyJaiiHble, KOJIMYECTBEHHYIO OLIEHKY MX BJIMSIHUSI HA IHA-
MMKY LIEHbI aKIIMU, @ TAKXKE BOIIPOCHI CBSI3U IJIMTEIbHOCTH BpEMEHHOIO MHTEPBajia MHBECTUPOBAHMSI C
PUCKOM CIIy4alfHOTO M3MEHEHMS 1ICHBI aKIIMU, BBIXOISIIEH 32 pacueTHBIC IIPeIebl €€ 3aKOHOMEPHOTO
M3MEHEHUS.

Kimouesble ciioBa: 1ieHa akilMK, TEHICHIUS K POCTY, CIyJailHOe U3MEHEHHUE, 3aKOHOMEPHOE U3MEHEe-
HME, BpeMEHHOM MHTEpBaJ, Ipeaet U3MEeHEeHUs, TTpoTopiius, hoHIoBass Orupxa.

TeopeTnyeckass 0CHOBA MCCJIEIOBAHUS H
npealecTBYIOIHE UCCIeI0BAHUS

B ocHOBY npoBeneHHOTo McCcaea0BaHUS
JIETJIA, C OHOW CTOPOHBI, TEOPUU CIIydaitHO-
ro OJIy>KIaHMS 1IeH, a C IPYroil CTOPOHbBI, Ha-
JMYyre 3aKOHOMEPHOCTM pOCTa LIEH akK-
LIMii Ha (hDOHIOBOM pBIHKE 3a 0ojiee-MeHee
MPOJOJXKUTEIbHBIE TIPOMEXYTKU BpeMe-
HU, YTO B 0000OIIIEHHOM BMJE MPOSIBISIETCS
B pocTe (POHIOBBIX MHAEKCOB, HECMOTPS Ha
BCE€ M3BECTHBIC B UCTOPUU KPU3UCHBIE CO-
OBITUSI Ha JAaHHOM PBIHKE M B 3KOHOMMKE
B LI€JIOM.

Bomnpochl ciiydyaiiHOCTU B IMHAMUKE LIeH
aKIIMi TTOCTOSIHHO HAaXOASITCSl B LIEHTPE BHU-
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MaHMSsI TEOPETUKOB U TTPaKTUKOB (hOHIO0BOTO
pbIHKa. K HacTosiemMy BpeMeHU HarucaHo
00JIbIIIOE KOJIMYECTBO CTAaTEM IO CaMbIM pa3-
HBIM acMeKTaM CJIy4yaiiHO# TPUPOIbl [IEHbI
aKIIMKW, OCHOBY KOTOPBIX COCTaBJISIIOT pabo-
el M. Kenpamna [16], I1. Camyanbcona [21],
0. ®ammr [12,13], V. lllapma n apyrux mucciie-
noBareneii. [Touemy-To cunTaercs, 4To Teo-
peTuyecKue U3bICKaHUs 10 JTaHHOMY BOIIPO-
Cy BeAyT CBOE Hayajo OT U3BECTHOI pabOThI
Jlyu bauense [8], 4TO HE coBCceM KOPPEKTHO
B CWJIY IBYX OOCTOSITEIbCTB.

Bo-nepBbix, aTa padora Jlyu bauniense
ObLIa HamKMcaHa B caMoM Haydajie XX Beka, HO
3a0bITa Ha MOJIBEKa U cTajla U3BECTHOM («00-
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HapyXeHHoW») auib B 50-x rogax. B cuny
3TOTO HeJIb3s1 YTBEPKIaTh, UTO MCCIEA0BA-
HUe MPoOJIeMbl CIy4aiiHOTO XapaKTepa LeHbI
aKIIMK1 Ha4aJ0Ch MIMEHHO C TaHHOTO aBTOpa.

Bo-BTOpBIX, O Cly4ailHOI TTpUpoAe LIEHbI
aKIIMK ObLIO U3BECTHO 9KOHOMUCTaM U 10 ba-
menwe (cM., Hanpumep, [20]). daxe Mapkc,
3apoiaro 10 bamrenbe, mucan, 4To LeHE ak-
LM MPUCYIL CIYyYallHbINA XapaKTep, U 3TO He
ObLIIO €ro COOCTBEHHBIM OTKPBLITUEM, T.K. OH
B JaHHOM cJly4yae IpocTo 0000111aa TO, YTO
yXe ObLI0O U3BECTHO 9KOHOMUCTAM-UCCIEI0-
BaTesisIM U B XIX Beke. «PbIHOUHASI CTOUMOCTD
3TUX OyMar OT4acTH CIEeKYJIITUBHA, T.K. OIpe-
NEeJISIeTCS He TOJIbKO JEeUCTBUTEIbHBIM JOXO-
JIOM, HO U OXUAaeMbIM, 3apaHee MCUUCIICH-
HBIM» [6, c. 10].

Ho nng namrero uccienoBaHus JaHHas
MO3ULIMS BaxKHa €1lle M TeM, YTO B HEl YeTKO
OpPOCEeXUBAECTCS MOAXOA K U3MEHUYMBOCTHU
LIeHbl aKIIMM BO BPEMEHU, KOTOPBIM HOCUT
BOBCE HE YMCTO CJIydaliHBI XapakTep, Kak
3TO OOBIYHO BUIUTCSI CO CTOPOHBI YYaCTHU-
KOB pbIHKA U BbIIIEO003HAYEHHBIX 9KOHOMHU -
CTOB-TEOPETUKOB. [laHHBII MOAXOA O3HAYAET,
YTO B UBMEHEHUHU LI€HbI aKLIUU CJIeIyeT BU-
JIeTh €IMHCTBO €€ U CJy4allHOIro W HecayJaii-
HOTO (3aKOHOMEPHOT0) U3MEHEHUA.

Takoe e NoHMMaHKe XapakKTepa U3MEHe-
HUS LIeHbl aKLIMKU ObLIO U Y MHOocJiefoBaTelei
yueHust Mapkca. Hanpumep, P. [ibdepaunr
B €ro M3BECTHOM IpousBeaeHUUn «PuHaH-
COBBbIN KanuTaid», udgaHHom B 1910 rony (a
KHHUTa OblIa HamMcaHa B OCHOBHOM K 1905 1),
TakxKe HEOJHOKPATHO OTMeYall: «... Tak v 1j1s
KypCOB (-aKluii), HapsiLy ¢ COOCTBEHHO OMpe-
JEeJISIIOIMU LIEHB MOMEHTaMU, CJIEAYeT pa3-
JINYaTh T Cy4yailHbIe MOMEHTBI, KOTOPbIE BbI-
paxaroTcsl B U3MEHSIIOLIEMCSI COOTHOIIEHU U
cripoca u mpemyioxenus» [7, c¢. 190].

ITockonbKy Takoii MOAXOJ K pacCMOTpe-
HUIO LIEHbI AKX OOBIYHO OTCYTCTBYET, TO
MOXHO CKa3aTh, YTO, 110 CYyTU, OTCYTCTBYIOT U
CTaTbM, B KOTOPBIX 3aTparuBajach Obl po-
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Os1eMa IorcKa KOJIMYECTBEHHOTO COOTHOIIE-
HUS CJIydallHOM ¥ 3aKOHOMEPHOI CTOPOH U3-
MEHEHUS LieHbl aKIMKU. MOXXHO 000CHOBAaHHO
MNPEANON0XNUTD, YTO 3TO COOTHOILLIEHME JOIXK-
HO OBITb pa3JIMYHBIM Ha BPEMEHHBIX UHTEP-
Bajiax, CYLIECTBEHHO Pa3IMYAIOLIUXCS MEXITY
o001 MO IINTEIbHOCTH.

B paGotax poccuiickux aBTOpoB (AJeXuH
[1], bep3oH [2] u np.) OOBIYHO yKa3bIBAeTCS
Ha TO, YTO AMHAMMKA LICHbI aKLIMKU XapaKTe-
pU3yeTCs HaludMeM U ClydallHbIX KoJjeba-
HUIA, U TEHIEHLIMU K €€ POCTY, HO HU O Ka-
KUX MOIX0AaX K BbISIBJIEHUIO KX COOTHOILIEHUSI
MexXay coboit He roBoputcs. Kpome Toro,
clienyeT 3aMETUTh, YTO 3aKOHOMEPHOE B JIBU-
JKEHUM 1LI€HBbl aKIIMM OOBIYHO ITOHUMAETCs
TOJIBKO KaK TeHACHIIMS K POCTY LIEHBI, XOTS,
paccyxaasi JJOru4yecku, TeHASHLMS K CHUXe-
HUIO LICHBI CTOJIb K€ BO3MOXHA, KaK M TeH-
JIeHIIMS K ee pocty. Hanmpumep, oTHOCUTENb-
HO€ YXYIIIeHUE TMOJOXEHNS KOMIaHUU Ha
PBIHKE, KOTOPOE MOXKET MPOJ0JIKATHCS MHO-
ryue roabl, HEU30€KHO BeJeT K COOTBETCTBY-
IOLIEH TMHAMUKE PHIHOYHOM 1LIEHBI €€ aKIIUA.

B 10 Xe BpeMs1 B paboTax, MOCBSIILIEHHBIX
MOJIEJISIM LIEHBI aKLIMU, YIIOp JeJIaeTCsl Ha Ma-
TeMaTU4eCcKoe OMKUCcaHue CAy4ailHOTO Mpo-
Liecca U3MEHEHUsI LIEHbI, pUYeM ITOHUMAETCsI
MOJI 3TUM HE CIy4ailHOCTb BOOOIIIE, a «3aK0-
HOMeEpHasl CJIy4aliHOCTb» B BUJE CJICJOBaHUS
KoJieOaHUI LIeHbI aKLIMW 3aKOHY HOPMaJIbHO-
ro, a TOYHEE — JIOTHOPMAJIbHOTO, pacrpeaesie-
HUST BEPOSITHOCTEN. 3/1eCh caMa BEPOSITHOCT-
Hasl CJIy4arHOCTh MpUHUMaET (popMy 0co00ro
po/a 3aKOHOMEPHOCTH, MMOJIydast MaTeMaTuye-
CKMIi BUJI BAHEPOBCKOTO ITpolLiecca U MpoLec-
ca hto. JlorHopmabHOE pacrpeaeaeHue eCTh
BCErIa OJHOCTOPOHHSISI 3aKOHOMEPHOCTb, T.€.
3aKOHOMEPHOCTb OJHOTO HAIlpaBJIEHUS — PO-
cta ueHbl akuuu. Ho aJist pa3HbIX BpeMeH-
HBIX MHTEPBAJIOB 3aKOHOM MOXET ObITh KaK
POCT LIeHBI aK1IMK, TaK U ee CHIKeHue. Kpome
TOr0, B MaTeMaTUYECKUX MOMALIISIX «3aKOHO-
MEPHOCTb» HaXOIUT BbIpaxK€HUE €llIe U B Ha-
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JIMYUUM KOHCTAHT, IPSIMO HE CBSI3aHHBIX C AUC-
nepcueri, Ho ONOCPeNOBAaHHO 3aBUCSIIUX OT
Hee yepe3 o0mmii (eIMHbIM) MEXaHU3M pac-
YETOB MOJIENIM 1IeHbI akuu. B 1iemom ciemy-
€T OTMETUTbh, YTO HU JIOTHOPMAILHOCTb pac-
npeaeaeHusl BeposITHOCTE, HU KOHCTAHTHI,
B CUJTy UX «<HEM3MEHHOCTHW», IPU JIFOOBIX X
«COBEPILICHCTBOBAHUSIX» HE TTO3BOJISIIOT BbI-
SIBUTb W3MEHEHHUE POJIM CIIyJaliHO U 3aKO-
HOMEPHOM COCTaBJISIIOIIMUX IPUMEHUTEbHO K
pa3HbIM BpEMEHHBLIM MHTepBaJiaM KOJe0JI10-
1Lelics BO BpeMEHU LICHE aKLIVM.

TenaeHUMS K POCTY UJIM CHUKEHUIO LIeHbI
aKIIMM KOPEHUTCS B TOM, YTO aKlusl €CTh
¢opma, B KOTOpOiI1 KanuTaj CylIeCcTBYeT B
cepe obOpallieHUs1 B KayecTBe ToBapa. Llenb
JI000T0 Kanurajaa — mojaydeHue HauOoIbleit
MNpUOBLIK. 3a CUET ATOM MPUObLIM KamuTall
MMOCTOSIHHO BO3pacTaeT, HO B CUJIy MU3MEHe-
HUS CIIPOCa Ha COo3[laBaeMble UM TOBAaphI pa3-
Mep (PYHKIIMOHUPYIOIIETO KanuTala He TOJb-
KO BO3pacTaeT, HO U BpeMsI OT BpEMEHU MOXET
cokpaumarbes. [103ToMy 3aKOHOM TUHAMUKU
LICHBI aKlLIMK1, B OOJILIIMHCTBE CIy4yaeB, SIB-
JIsieTcsl ee 0ECKOHEUHbIN POCT, HO TOJbKO B
(bopMe MOCTOSIHHBIX €€ CIyYalHbIX ABUXe-
HUl (KojiedbaHMIii) TO BBEpX, TO BHU3 OT CBOE-
ro NpeAbIAYILIero ypoBHSI.

[Ton cnyyaitHOCTBIO OyiEM TOHUMATD U3-
MEHUYUBOCTb, OyAYIIUIA pe3yabTaT KOTOPOU
HeusBecTeH. B aToM ciydyae cama U3aMeH4u-
BOCTb €CTh CJTydaitHast UBMeHYMUBOCTb. [103TO-
My KOPPEKTHO YTBEPKI€HME, YTO LIEHbI aKIIUi
U3MEHSIIOTCS CIydailHbIM 00pa3oM, T.e. HU-
KTO HE 3HaeT (MJIM HEeT 3aKOHa), KaKou OyaeT
MO CBOEW JEeHEXHOW BEJMYMHE 1LIeHa aKIUU
B CJICAYIOIIMI WM KaKOKM-TO MHOM OyIyIIMiA
MOMEHT BPEMEHM.

Pesynbrat nu3aMeHeHusI KaKoro-Jimbo o0b-
€KTa MOXET ObITh 3apaHee U3BECTEH WUJIU He-
u3BecTeH. M3BeCTHOCTDb OYayIIero CoObITHUS
OOBIYHO MMEET MEeCTO, eCliu umeeTcs (13Be-
CTEH 4YeJIOBEKY) 3aKOH M3MEHEHUsI 00beKTa
WM €CJIA 3TO COOBbITHE €CTh pe3yJIbTaT lieJie-
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HaIlpaBJICHHOM JeITeIbHOCTH YyesioBeka. [lep-
BO€ XapaKTEePHO [IJIsI MHOTUX SIBJICHUI TTPUPO-
nbl. Hanmpumep, 3aKOH TATOTeHUSI yIIPaBIsIET
aBrxkeHueM 3eman Bokpyr CojiHLa, U OTO-
My e€ OyaylIee MECTOTIOIOKEHUE MOXET ObITh
ornpeaesieHo 3apaHee. BTopoe xapakTepHo,
KOT/Ia YEJIOBEK, TIPUMEHSIS 3aKOHbI IIPUPO/IBI,
CO3AEeT U3 UMEIOIIETOCS BEIIECTBA ITPUPOIbI
HY>XHbIe emy Bemiy. Co3naHHas Belllb CHava-
JIa CyIIIeCTBOBaJIa TOJbKO B KQU€CTBE MBICJICH -
HOM aOCTpaKIMU, WX LI€JI1, HO 3aTEM OHa BO-
IUIOTWIACh B MaTepuajibHOe Ojiaro. Kaxmbiii
MPOU3BEICHHBIN TOBAP — 3TO UBMEHEHUE BE-
1IECTBA MPUPOLIBI, PE3yJbTaT KOTOPOTO ObLI
M3BECTEH €11IE 10 TOTO, KaK COBEPILIWIICS ITPO-
1IECC €ro MPOU3BOJCTBA.

M3MeHYNBOCTh LIEHBI — 3TO HEMOCTOSTH-
CTBO €€ 3HaYeHMIi BO BpeMeHU. Kak u 1eHa
JIIOOOro ToBapa, pblHOYHAS LIeHa aKIUKU U3-
MEHYMBA, HO 3TU €€ U3MEHEHUS 3apaHee
00BIYHO HEM3BECTHBI. KoMnyecTBeHHBIE pa3-
MEpPBI LIEHBI aKIIMU B Pa3HbIE MOMEHTHI Bpe-
MEHMU pA3JIMYaroTCs, XOTS MHOTAA MOTYT U CO-
BIaaaTh. U3MEeHUYMBOCTD 1IEHbI aKIIUU €CTh
MPpUYMHA CYLIECTBOBAHUS NTPUPOCTHOM 10~
XOIHOCTHU, WY TOJIOXKUTETBbHON Pa3HULIbI B
LIEHaX, HO OHA K€ €CTb 1 OCHOBA BO3MOXKHOWM
YOBITOUHOCTHU OT KYIUIM-TIPOAAXKU aKIUU, YTO
COBEPLICHHO HEXEJATEJIbHO YYaCTHUKY PbIH-
Ka. [ToaToMy 0O4eBUIHO CYOBEKTUBHOE XKeJa-
HUE MOCJIEIHETO KaK-TO U30eXaTb HeraTuB-
HOTO pe3yJbTata B OyaylieM, 4YTO 3aCTaBJIsIET
OoJiee TJIyOOKO MCCIeIOBaTh caMoO SIBJIEHUE
U3MEHEHUSI LIEHbI aKIIVH.

CylleCcTBYIOT IBa TUITA U3MEHEHMUS LIEHBI
aKIMU: U3MEHEHUE KaK IBUXEHUE LIEHBI
BBEpX WJIM BHU3 U U3MEHEHHUE LIEHBI KaK OT-
JINYKME TPEABIIAYILIETO €€ 3HAYCHUS OT CIEIy-
IOLLIETO.

IlepBbiii TN UBMEHEHUSI — 3TO ClIy4yaii-
HOCTb B €IMHCTBE C 3aKOHOMEPHOCTHIO. [1pu
5TOM CJIYYaMHOCTb KaXKI0I0 U3 3TUX JIBYX BU-
JIOB UBMEHEHUI UMEET JTUOO BEPOSITHOCTD,
paBHyto 0,5, Win 0AHO U3 U3MEHEHUI UMeeT
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0O0JIBIITYIO BEPOSITHOCTD, UTO O3HAYaeT Halu-
YK€ TeHIEHIIMY U3MEHEHUS LIEHbI BBEPX WU
BHU3. B cilyyae 1ieHbI aKIMM Cy11IeCTBYET TEH-
JEHIIMS K POCTY LIEHBI, a TOTOMY BEPOSITHOCTh
pocTa LIeHBbI aKIIMKU BhIIIE, YeM BEPOSITHOCTD
€€ CHUXXEHUS.

Btopoii Tun udaMeHeHus1 — 3TO cay4dau-
HOCTb 0€3 BepOSITHOCTU WJIM, KOTAa Cciydaii-
HOCTb JIFOOOT0 BO3MOXHOTO U3MEHEHUS UME-
€T OTPaHUYEHHYIO BEPOSITHOCTD, CYILIECTBEHHO
MeHbIy10, 4yeM 0,5. CaydaitHoCTb 6e3 BeposIT-
HOCTH aHaAJIOTUYHA 0ECKOHEYHO MaJIoil BEpO-
SITHOCTH TOTO, YTO IIap KOCHETCSI IOBEPXHO-
CTU B JAHHOM €ro To4ke, T.€. B Ipeaesie TaKas
BEPOSITHOCTh paBHA HYJIIO.

OnHako Ha OPraHM30BaHHOM PBIHKE LIEHA
aKIIMK1 MEHSIETCS TOJIbKO KPAaTHO OIpeAe/ieH-
HOMY I11ary, pa3Mep KOTOPOro ycTaHaBJIMBaeT-
ca oupxeit. [TosTomy Kaxnoe ciaenymoliee
BO3MOXHOE 3HAYEHUE LIEHbI 111 EAMHUYHOM
CIEJIKM U3BECTHO, T.K. COCTaBJISIET COOOI Te-
KYIIYIO LIeHY TUTIOC WM MUHYC IIar u3MeHe-
HuUs 1ieHbl. Ho ¢ yueToM KOJIMYeCTBEHHOTO
HECOBMNAJEHUS JOTOB HA MOKYMNKY U Ha Mpo-
Jaxy Wi mpy OOJIbIIIOM KOJIMYECTBE CALIOK
B €IMHUILY BPEMEHU CaM CPEIHUWI 1ar, T.e.
cpeaHee U3MEHEHME LIEHbI OT CAEIKHU K CeJI-
K€, MpeBpaIlaeTcs B CAyYalHyI0 BETUYMHY. B
3TOM CMBICJI€ CTyYaifHOCTh U3BMEHEHMSI LIEHbI
aKIIMU €CTh PE3YJIbTAT CJIy4aiiHO CKJIaIbIBalO-
1LIErOCsl MHOXECTBA MPOJAETaHHbBIX «I11aroB».

Takum o6pa3oM, ¢ J11000¥ CTOPOHBI pac-
CMOTPEHUST U3MEHEHUS LIEHBI aKIIU 3TO U3-
MEHEHHE €CTh BCErja eIMHCTBO CIIy4allHOCTH
1 3aKOHOMepHOCTU. Bripakasich ¢punocod-
CKH, CIeAyeT CKa3aTh, YTO 3aKOHOMEPHO CaMO
W3MEHEHME LIEHbI aKIIMK, a BOT €€ HEM3MEH-
HOCTb €CTbh HE UTO MHOE, KaK CJIy4aiiHOCTb OT-
CYTCTBHSI CaMoOTo Tipoliecca ee uameHeHus1. C
OJTHOM CTOPOHBI, CIy4yailHOE COOBITUE — BTO
BCeraa coObITUE, YPOBEHD CJOXKHOCTHU MOHU-
MaHUsI KOTOPOTO TPeBbILIACT YPOBEHb UME-
FOIIMXCSI HAyYHBIX 3HaHUI 0 HeM. CirydyaitHO
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10 OTHOLLIEHUIO K YEJIOBEKY BCE TO, UTO OH HE
MOXKeT 00bsicHUTL. [ToaToMy yrinybJieHue no-
3HAHMS LIEHbI aKIIMU €CTh MyTh COKPALLIEHUS
«cephbl CIIydaitHOCTU», TIPUCYILEH 3TOM LIeHE.
C apyroii CTOpPOHBI, CIY4aiiHOCTb HE CYIe-
CTBYET B OTPbIBE OT 3aKOHOMEpHOCTHU. LleHa
aKIIMU cllyyaifHa, HO yXe caMasl ee U3MEeHYHU-
BOCTb — 3aKOHOMEpHa. 3aKOHOMEPHO U caMoe
o0l1iee HarpaBJIeHWEe U3MEHEHHUS LIEHBI aK-
LMY KaK BHeIIHel (pbIHOYHOI, 000POTHOI1)
(opMBbI cylliecTBOBaHUS KaluTajla, HEMo-
CPEACTBEHHO cO31alo1ero npruobuib. I1osto-
MY JIOTUYHO MPEANOJ0XUTh, UTO B CAYYaHBIX
KOJIeOAHUSIX LIEHbI aKLIUU €CTh «OCTPOBKU»
3aKOHOMEPHOCTEI, a B J11000ro pojia 3aKOHO-
MEPHOCTH, OTHOCSIIMECS K LIEHE aKIIUU, «3a-
KOHOMEPHO» BCTPOEHbI U OIpeeIeHHbIE «OT-
PE3KM» CIyYaiHOCTH.

3HaHUEe O CylIeCTBOBAaHUU MPOIMOPIIAO-
HaJbHOCTHU MEXIy CIy4allHOI M 3aKOHOMEP-
HOM COCTaBSIIOIIMMHU LIEHbI aKIIMM MOXET
OBITh ITOJIE3HO [JISI TPEUAEPOB (CIIEKYISIHTOB
Y1 UHBECTOPOB), OCYILECTBIISIOIMX CBOU TOP-
rOBbIE OIepalru (CTpaTerun) Ha pa3HbIX Bpe-
MEHHBIX TOPU30HTaX.

Tunore3a uccaenoBanus coctosiia B CleIy-
IOLIEM: 110 Mepe YBEJIMUYEHUST Pa3MEPOB Bpe-
MEHHOI'0 MHTepBaja I0Js cliydaitHOro ak-
TOpa B LIeHE aKLMM YMEHbIIAETCs, a J0JIs
3aKOHOMEPHOTO (hakTOpa BO3pACTAET.

Jis 1eneil faHHOTro McCaed0BaHUs MO
CAVHQUHBIM U3MeHeHUeM 1IEHbl aKIIUU TTOHU-
MaeTcsl €€ U3BMEHEHUE, KOTOPOE BBIXOIUT 32
YPOBEHb, MPUHUMAEMbI 32 HOPMATUB €€ 3a-
KOHOMEpHOTO u3MeHeHus. B kauecTBe Hop-
Mamuea 3aKOHOMEPHO20 U3MeHeHUs UCTIONb-
30BaJIOCh U3BMEHEHHUE LIEHbI KUK 32 JaHHbIA
BPEMEHHOI MHTEpBaj, pacCUYMTbIBaeMOe
Ha OCHOBE M3MEHEHUS 1IeHbl aKIIMK 3a TOJ
B LIEJIOM.

Bb1OpaHHBIMU BpeMEHHBIMU MHTEPBAIAMU
SIBJISUIMCD: ICHb, HENlesIs1, MeCsILl, KBapTall, Io-
JIyTOJINE Y OJIVH TO[I.
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Tabnuua 1. Pac4ét HopmaTnBa 3aKOHOMEPHOTO U3MEHEHWS LieHbI N0 BUAAM
aKUMIA NPUMEHNTESTBHO K K&XOOMY BPEMEHHOMY MHTEpPBaIY

13meHeHne
LieHbl akLm 3a 13meHeHne 13meHeHmne 3meHeHmne N3meHeHmne 13meHeHne
2013 ron LieHbl aKLum LieHbl aKLm LieHbl aKLuu LieHb! aKLun LieHb! aKLuu
Bup akuum (LieHa 3aKpbITHs! 32 IeHb 32 HeJlento 3a mecsl 3a KBapTan 3a nonyroame
31.12.13 — ueHa
OTKPbITUS (rp.3)=(rp.2)/ | (rp.4)=(rp.2)/ | (rp.5)=(rp.2) |(rp.6)=(rp.2) /4| (rp.7) =(rp.2)/
02.01.13 360 aHen 52 Hepenu /12 mecsueB KBapTana 2 nonyroans
(no mopynio))
1 2 3 4 5 6 7
1. General Electric Co. 6,52 0,018111 0,125385 0,5433333 1,63 3,26
2. Walt Disney 25,6 0,071111 0,492308 2,1333333 6,4 12,8
3. Pepsi Co Inc. 13,76 0,038222 0,264615 1,1466667 3,44 6,88
4. Procter & Gamble Co. 12,76 0,035444 0,245385 1,0633333 3,19 6,38
5. Exxon Mobil Corp. 13,41 0,03725 0,257885 1,1175 3,3525 6,705
6. IBM 6,52 0,018111 0,125385 0,5433333 1,63 3,26
7. McDonalds Corp. 7,63 0,021194 0,146731 0,6358333 1,9075 3,815
8. Johnson & Johnson 20,57 0,057139 0,395577 1,7141667 5,1425 10,285
9. JPMorgan Chase & Go. 13,5 0,0375 0,259615 1,125 3,375 6,75
10. Deutsche Bank AG 2,6 0,007222 0,05 0,2166667 0,65 1,3

CnyyaiiHbIM 00pa3oM ObLTM 0TOOpaHbI 10
aKIMHA KPYIMHEUIIUX BCEMUPHO U3BECTHBIX
KOMITAaHU U3 Pa3IUYHBIX CEKTOPOB 3KOHO-
MMKHM, ToproBaBiuux Ha Hpio-Mopkckoii
donmoBoii oupxke: General Electric Co. (1),
Walt Disney (2), PepsiCo Inc. (3), Procter &
Gamble Co. (4), Exxon Mobil Corp. (5), IBM
(6), McDonalds Corp. (7), Johnson & Johnson
(8), JPMorgan Chase & Co. (9), Deutsche
Bank AG (10).

M3MmeHeHus 1leHbl aHATU3UPOBAINUCH 3a
0oJsiee-meHee O0eckpusucHbiii 2013 roa. Ilo
KO aKIMKU U3 UMEIOIIECS OTYETHOCTHU
(6aza maHHbIXx Macrobond) ObLIM paccuyuTa-
Hbl (paKTUYECKHE OTKJIOHEHMUS €€ LIEHbI OT
«HOpMaTHUBa» 151 KaXkJ10T0 BEBIOpAaHHOTO Bpe-
MEHHOIro uHTepBasia. Pacuer 3HaueHuii 3TOTO
HOpMaTHBa JIJIsl KaXKIOTo BUAA aKLIUiA IpUBe-
JIeH B maba. 1.

Htoru pacuetoB crpynnupoBaHbl B He-
CKOJIbKO Ta0JIUII, TT0O KOTOPBHIM MOXHO J10CTa-
TOYHO HAIISITHO YBUAETh BECh XOJI paCCyKIe-
HUM, TTO3BOJIAIOIIMI Ha OCHOBE IMOCJIEN0-
BaTEJIbHOCTU PACYETHBIX 1IAaroB CHAEJATh
HEKOTOPbIE€ KAY€CTBEHHbBIE BbIBOAbI OTHOCH-

IKOHOMMHECKIE U COLMATTbHbIE NEPEMEHbI: (baKTbI, TEHAEHLWN, NPOrHo3

TeJIbHO BBISIBJIEHUSI B KOJIeOaTeIbHBIX U3Me-
HEHUSIX LIEHbI aKIIU1 HEe TOJIBKO CIy4aiiHOTrO,
HO M 3aKOHOMEPHOTro (phakTopa. DTO MO3BO-
JISIeT 3aKJIIOYUTh, YTO, BCE-TaKM, B XaOTUIHOM
JIUHAMUKE IIeHbI aKIIUN UMEIOTCS U «ITOJISI»
3aKOHOMEPHOCTH.

Kpartkoe onmicanue MmeToaa aHaim3a

JL1st TToJlydeHUsT UCXOAHOM MH(MOpMaLMK
obu10 caenaHo: 30 ciiyyaliHbIX BEIOOPOK MJIsI
JTHEBHOTO MHTEpBaJja, 4 ciydaiiHble BEIOOPKU
JIJIS1 HEIeJIbHOTO MHTEepBaJjia, B3SThl Bce 12 me-
CS1IEB, BCE YEThbIpe KBapTaJlbHbIX MHTEpBaja
1 oba nosyroaust (IIeCTUMECSYHbIe UHTEP-
BaJIbl).

3HayeHMs LeH KaxI0i aKlMKU CpaBHUBA-
JINCh C «<HOPMATUBOM» U OTKJIOHEHUSI CYMMMU -
POBAJIUCH 10 UX MOJIYJIIO.

Pesynbrathl ypoBHENM ClTydaiitHOrO U3MEHE-
HUSI LICH JIJISI KaXKJI0I0 BpEeMEHHOT0 MHTEpBajia
OIIpeIe/IsTUCh IT0 BceM BhIOpaHHBIM 10 akiu-
SIM ¥ 3aTeM YCPEIHSJIMCH 10 KaxKJI0MYy Bpe-
MEHHOMY UHTEPBaJIY.

ITonyyeHHBIE pe3yabTaThl CPABHUBAIUCH
Mo MepuoaaM BpeMeHU, TPYU 3TOM YPOBEHb
CIYyJ9aiiHOCTH 3a JeHb ObUT TpUHAT 3a 100%.
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«[lepexpecTHbIe» pe3yJibTaThl MPOBEACH-
HBIX pacYeTOB MPUBEIEHbI 6 maba. 2.

Kak BumHO 13 Tabau1Ibl, 105 CIy4aiiHOTO
(hakTOpa B lIeHE aKIIMU CHUXXAETCS MO Mepe
yBEeJIUYEHUSI BPEMEHHOI'0 MHTEepBaja, HO B
pa3Hoii Mepe. 1o cpaBHEeHUIO ¢ MpeabIay-
LIIMM MHTEPBAJIOM CJIydyaliHbIi (pakTOp BCer-
Jla CHUXKAeTCsl Ha MEHBIIYIO BEJIUUYUHY, YeM
ero 3HayeHue, Korjaa pasjinuuyue cocTaBlisieT
HECKOJIbKO BPEMEHHBIX MHTEPBAJIOB OT THEB-
HOTO MHTEpBaja.

Ha ocHoBe nanHbIx Ta6:1. 2 (rpada 2), T.c.
0 UMEIOIIUMCS TOYKaM, ObLIT TOCTPOEH Ipa-
(byK u3MeHeHus D0JIM ciydaiiHoro pakTopa B
LIeHEe aKIMU B 3aBUCUMOCTU OT JJIMHBI Bpe-
MEHHOTO MHTepBana (puc. 1). Ha puc. 1 1 no-

CJIEIYIOIIUX PUCYHKAX IO OCU OpAUHAT OT-
paxkaeTcs I0JIs CaydaiiHOro ¢pakTopa B LieHe
aKlMM B MPOLEHTAX, a M0 OCU abCLUCC OT-
KJ1aJbIBAalOTCSI BPEMEHHbIE MHTEPBAIbI B JHSIX.
Ha ocHoBe Tabau1bl 2 1 HATJISIAHOTO U30-
OpaxxeHus ee pe3yJbTaToB Ha pUC. | MOXHO
caeliaTh clieayloliye IpeaBapuTeIbHbIe Bbl-
Boakbl. JloJisl ciaydaiiHoro (pakrtopa B U3MEHe-
HUM LEHBbI aKLIMM 32 HeJEeJbHbIN Tepuoj Co-
craBisieT npuMepHo 90%; most cay4aitHOTO
(hakTOpa B MUBMEHEHUH LICHBI aKLIMU 32 TIepU-
O[l B OJIMH MecHI1] — ITpuMepHO 79%; mostst ciy-
yaitHOro (hakTopa B UBMEHEHUU LIEHbI aKLIIUU
3a KBapTaj — npumepHo 73%; nonst ciydaii-
HOTo (paKkTOpa B UBMEHEHUHU LICHBI aKLIMK 32
IMOJIYTOI€ COCTABJISIET IpUMepHO 49%.

Tabnuua 2. [lons cnyyaiHoro haktopa B LieHe akuuu 1 ee 3MEHEHUe Mo BpeMeHHbIM MHTepBasam

. YMeHbLLIEHNe YMeHbLUIEHNe YMeHbLUIeHne
YcpeHéHHas pons YMeHbLUeHne N ; N
. 3 o CNyyYanHoro haktopa | cnyyaitHoro dhaktopa | CnyvyanHoro gakropa
BpemeHHo CNyYanHoro haktopa | cnyyaiiHoro daktopa
M0 OTHOLLEHMIO M0 OTHOLLIEHUIO M0 OTHOLLEHUIO
MHTEpBan B M3MEHEHNI LiEHbI MO OTHOLLIEHNIO K
N K HefleNnbHOMY K MECS4HOMY K KBapTanbHOMY
aKLmi QIHEBHOMY WHTEpBANY
UHTEpBaNy MHTEpBany MHTEpBany
1 2 3 4 5 6
[lHeBHOM 100,00% - - - -
HepenbHblii 90,18% 9,82% - - -
MecsyHblii 79,36% 20,64% 10,82% - -
KBapTanbHbilii 73,30% 26,70% 16,88% 6,06% -
Monyronosoit 48,54% 51,46% 41,64% 30,82% 24,76%

Puc. 1. IameHeHre fonum cnyyanHoro aktopa B LieHe akuum
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Takum o6pazoM, HEOOXOAUMO OTMETUTh,
YTO HauOoJIee CYIIIECTBEHHOE CHIKEHUE 1011
cy4yaiiHoro (paktopa B LieHE aKlIM1 HabJTro1a-
eTcsl He paHee moayroaus. Ha Hamr B3rsn,
3TO CBI3aHO C TEM, YTO MPUMEPHO 32 MTOJTYTO-
i€ y KOMIIAaHUU YK€ UMeeTCs 00see 10CTOo-
BepHas (0oJjiee HagexHas ) U 0oJjiee MoaHas
(6osee «OboraTasi») 1Mo CpaBHEHUIO C MECSLIEM
1 KBapTaJIOM OTYETHOCTh O pe3yJibTaTax ee Je-
saTebHOCTU. OOBIYHO 3a 3TO BpeMsI YK€ SIBHO
BbIPMCOBBIBAECTCS YBEeIMUYEHUE (MU YMEHb-
1IeHre) QYHKIIMOHMPYIOLIEro KaruTajia KOM-
MaHuu. A Bellb UMEHHO BeJIMYMHA KaluTaja
KOMMNaHUU U €CTh OCHOBA «3aKOHOMEPHOIO»
pocTa 1LieHbl ee akiuu. B To Xxe Bpems, eciau
peub UAET O KOPOTKHUX MPOMEXYTKax BpeMe-
HU, TO MMPUMEHUTEIbHO K HUM U3MEHEHUE
LIEHbI aKIIMX B HAUOOJIbIIIEI CTENEHU CiIydaii-
HO. DTO MOXXHO OOBSICHUTB TEM, UYTO YYaCTHU-
KW PBIHKA 32 CTOJIb KOPOTKUE CPOKU HE MOTYT
«EIMHOMYIITHO» OLIEHUTb AEATEJIbHOCTh KOM-
IMaHWY yX€ B CWJIy TOTO, 4TO, C OJHOU CTOPO-
HbI, HET JOCTAaTOYHOW OTYETHOCTU O paboTe
KOMIIAaHWM, HO IJIAaBHOE — HUKTO Ha PBbIHKE,
Jaxe cama KOMITaHMs, €lIe 4acTO BOOOIIE He
MpeICTaBIsIeT, KaK OHA «cpaboTaja» 3a CTOJIb
KOPOTKHE MPOMEXKYTKM BPEMEHU.

CrenyionM 3TarioM aHaiu3a siBIsieTCs
pacyeT JIMHUM TPeHa MMyTeM IMOCTPOSHMUSI pa3-
HBIX I10 CBOEU (popMe ypaBHEHMIA peTPeCCUm:

puc. 2 — TAHEeHas perpeccust,

puc. 3 — norapudpmuieckasi 3aBUCUMOCTb,

puc. 4 — 5KCIOHEHIIMAIbHAs 3aBUCUMOCTb,

puc. 5 — cTerieHHasl 3aBUCUMOCTb.

Takum oOGpa3oM, corytacHo Jito00i U3 Mpu-
MEHEHHBIX MOJIeJIeil perpeccum, MoKa3bIBalo-
LIUX OOLLMIA TPEH I, UMEEM:

1. Ilo mepe yBenuueHUs pa3MepoOB Bpe-
MEHHOI'0 MHTEepBaJja I10Js CaydaiiHOro (akTo-
pa B UBMEHEHUH LIeHbl aKLIMM YMEHBbIIIAeTCs, a
JI0JIS1 3aKOHOMEPHOTo (haKTopa BO3pacTaerT.

2. Bnpenenax ot Mecsiia 10 Tpex MecsIleB
(kBapTaJjia) 10Js ciayd4ailHoro ¢akropa CHU-
JKaeTcsl CYIIeCTBEHHO MeUIEHHee, YeM 3TO Xa-
paKTepHO JISI pacIlMpeHUs] BPEMEHHOTO
MHTEpBaja OT KBapTaja J0 MOJIyTOI0BOTO NH-
TepBaJja.

3. B mpenenax oT Mmecsua a0 KBapraja
JOJIsI CJIydaifHOro (haKTopa CHUKAETCS BCEro
Ha IIECTb MPOLIEHTHBIX ITYHKTOB MPOTUB MpPHU-
MEpHO ABaALIATU MYHKTOB CHYKEHUS 3a TIepU-
Ol OT OJHOTO JIHS J0 OAHOro Mecsua. Takoe
pe3Koe 3aMelJIeHUe CHUXKEHUSI TOJIU CITydaii-
HOro ¢akTopa MOXHO OOBSICHUTb TEM, YTO

Puc. 2. TpeHa ponum cnyyanHoro haktopa CornacHo NMMHENHON MOAEenu
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Puc. 3. TpeHg fonum cry4anHoro gpakropa coriacHo orapuMmuyeckon Mogesnu

120,00%
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""7779,36%
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——
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Puc. 4. TpeHg Donum cny4anHoro gpaktopa CornacHo SKCNoHeHLMansHoM Moaesv
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Puc. 5. TpeHg gonu cnyyanHoro gaktopa cornacHo CTeneHHo Mogenm
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lananos B.A., TananoBa A.B., [1Iu6aes C.P.

B IIEPUOJI JO Mecslla U3BMEHEHME LIEHbI yXKe
«BbIOpaIO» BeCh «3arac ClydauHOCTU», T.C.
yKe «MUCIIPOOOBaHbI» IJIaBHbIE BO3MOXHOCTU
KoJiebaHMI («pa3Maxa») IIeHbBI aKIIUH B YCII0-
BUSIX OTCYTCTBUS Pe3yJbTaTOB PabOThI Kamu-
Taja 3a JaHHBIN IIepuod BpeMeHU. JlanbHei-
Iee yBeJMYeHne BpeMeHHOro MHTepBaja 10
KBapTaja HU4ero He npuoaBiIsieT K 3a10KECH-
HOM B LIEHE aKIUU «CIIYYAUHOCTHU», HO €llle
HE MOXET M CYILIECTBEHHO YMEHBIIUTh 3TOT
MOTEHLHA B CUJTy TOTO, YTO CYIIIECTBEHHOTIO
npupocTa MHGOpMaLMX Ha pbIHKE 00 9KOHO-
MUYecKoi 3(PHEeKTUBHOCTU KanuTajaa aKLy-
OHEPHOTO OO0IIIECTBA €1IE HET.

Ecnu npoaHanu3npoBath BhIIETIPUBEICH-
HbI€ MOJIEJIM C TTIO3UIIUI UX CTATUCTUYECKOTO
«KayecTBa», TO HAWIy4YllIUM 00pa3oM (hakTu-
YEeCKylo TMHAMUKY I0JIU CiydyaitHoro ¢hakTo-
pa ONMMChIBAET SKCMOHEHIIMabHAs (DYHKIIUS,
T.K. Yy Hee HanboJiee BBICOKMI ImoKa3areb R2
(maba. 3).

OnHako ecu mornpoo6oBaTh MPOAOIKUTh
10 JaHHBIM MOJEJISIM pacyeThl AOJU ClIydyaii-
Horo ¢akTopa 3a Ipeaesibl roaa, To, Kak cje-
nyeT U3 maoba. 4, HaUMHasi C HEKOTOPOTo Bpe-
MEHHOI'0 MHTEpBaja (B CpeHEM YyXkKe 4yepes
1,5—2 roaa B 3aBUCUMOCTH OT KOMITAaHUM) U3-
MEHEHMUE 101U caydyaiiHoro akropa 1o pas-

Tabnuua 3. CpaBHUTENbHbIE pa3mepbl Nokasatens R

JInHeitHas yHKUMA

Jlorapudmnyeckas gyHkUms

IKCNOHEHUManbHasa yHKLmMs

CTeneHHas yHKLMSA

y =-0,0025x + 0,938

y =-0,087In(x) + 1,043

y = 0,9509e 000

y =1,0808x°%""

R? = 10,9362

R?=0,8515

R? = 10,9559

R?=0,7654

Tabnuua 4. MporHo3 [omnm Cny4anHoro thakTopa B U3MEHEHU LieHbI aKLMK 3a Npeaenbl roaa

Fogb! i CTeneHHas JInHemnHas JKCNOoHeHUManbHas Jlorapudpmunyeckas
PyHKLUMSA PyHKUMA pyHKUMA byHKUMA

X y y y y
1 1,08 0,94 0,95 1,04
7 0,86 0,92 0,92 0,87
30 0,73 0,86 0,84 0,75
90 0,64 0,71 0,66 0,65
0,5 180 0,59 0,49 0,46 0,59
1 360 0,54 0,04 0,23 0,53
1,5 540 0,52 -0,41 0,11 0,50
2 720 0,50 -0,86 0,05 0,47
2,5 900 0,49 -1,31 0,03 0,45
3 1080 0,48 -1,76 0,01 0,44
3,5 1260 0,47 -2,21 0,01 0,42
4 1440 0,46 -2,66 0,00 0,41
45 1620 0,46 -3,11 0,00 0,40
5 1800 0,45 -3,56 0,00 0,39
5,5 1980 0,44 -4,01 0,00 0,38
6 2160 0,44 -4,46 0,00 0,38
6,5 2340 0,44 -4,91 0,00 0,37
7 2520 0,43 -5,36 0,00 0,36
7,5 2700 0,43 -5,81 0,00 0,36
8 2880 0,43 -6,26 0,00 0,35
8,5 3060 0,42 -6,71 0,00 0,34
9 3240 0,42 -7,16 0,00 0,34
9,5 3420 0,42 -7,61 0,00 0,34
10 3600 0,41 -8,06 0,00 0,33
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HBbIM MOJIEJISIM He Bceraa MpUHUMAaeT paluo-
HaJbHbIC 3HAYCHMSI.

JlaHHbI€ TaOJUIIbI TOKA3bIBAIOT, YTO TOJIb-
KO MO CTeNEeHHOM (PYHKIIMHU 1 0 JorapupMu-
YyecKoi (pyHKUMU JajJbHEWIIee CHUXEHUE
JIOJIA CIIy4aiiHOTO (pakTOopa pe3Ko 3ames -
€TCs, YTO MOKHO TPaKTOBaTh Kak HauoboJjee
noaxoasiue GopMbl KOPPeIsSILIMOHHON 3a-
BUCUMOCTHU, HECMOTPS Ha TO YTO y HUX, KaK
9TO HU MApagoKCaJbHO C TOUYKU 3PEHUS T€O-
pUM MaTEMaTUYECKOM CTATUCTUKUA, HAUMEHb-
mmii R2.

[ToaToMmy, Ha Haill B3MIsiA, Haubosee no-
XOJSIIIUM SIBJISIETCSI MCITOJIb30BAaHUE CTEIIeH-
HOI WU JorapupmMuiyecKoi 3aBUCUMOCTEM,
BbIOOp MeXAy KOTOPbIMU MOXHO CI€JaTh,
JIUIIb pellasi KaKyl-TO KOHKPETHYIO 3a/1a4y,
a He MPOOJIEMY B LIEJIOM.

KoHkpeTHbIe moKa3aTea I TOro Uil MHOTO
ypaBHEHMUSI TTOJHOCTBIO 3aBUCST OT MHOXeE-
CTBa XapaKTEPUCTUK CTATUCTUUYECKOI BHIOOP-
KM, KOTOpasi HeoOXxoauma Tpenaepy: Uuc-
XOJHOW 0a3bl MH(MOpPMALIUU, KOJIUYECTBA
pPacCMOTPEHHBIX KOMIAHUI, BDEMEHHBIX MH-
TEpBaJIOB.

OnHaKo HE3aBUCUMO OT TOTO, B MOJIb3Y Ka-
KOW 3aBUCUMOCTH JIeJIA€TCS BHIOOP yYaCTHU-
KOM pbIHKA, YK€ MPUBEACHHBII MPOTrHO3HBIN
MpUMep MOKa3bIBAET, YTO AOJS CIYYailHOTO
(bakTOpa yMEHBIIIaeTCS BOBCE HE TTPOITOPILINO-
HaJIbHO POCTY BPEMEHHOTO MHTEPBAJIA, a CKO-
pee no runepbosie, YTO MO3BOJISIET TOBOPUTH O
TOM, UTO y TEHACHIIUU K CHVKEHUIO CyJaii-
Horo (pakTopa 00s13aTeIbHO UMEETCsI CBOM KO-
JIMYECTBEHHbIN TTpeae.

Teopetnyecku HaJIM4Ke (CyLIECTBOBAHUE)
TaKOTrO Ipeesa BBITEKAET U3 TOTO, YTO HUKO-
MY 1 HUKOTJIa He yAacTcsl U30aBUTHCS OT CITy-
YalHOCTU MU3MEHEHUSI LIeHbl aKLIMU, KaK Obl
Mbl HA YBEJIUYMBAIM BPEMEHHOI MHTEpBaJl.
3aKOHOMEPHOCTb CYILIECTBYET TOJIBKO B €T H-
CTBE CO Clly4yailHOCTbIO. «OOHYJIEHUE» CIIy-
yaiiHOro akrtopa o3Hadanao Obl, YTO HEUTO
CTaI0 TOJABKO 3aKOHOMEPHBIM, UTO TTPOCTO
HEBO3MOXHO.

238 Towm 10, Ne4, 2017

Takum ob6pa3zoM, U3 MPOBEIACHHOIO UC-
CJIEIOBAHUSI MOXHO CI€eJaTh J1Ba TJIAaBHBIX
BbIBOJA:

1. B ueHe akumuy Bceraa coCylleCTBYIOT
CJIy4YallHOCTb ¥ 3aKOHOMEPHOCTb U3MEHEHUS.
HeBo3MOXXHO 130aBUTHCS OT CIyYaiiHOTO Xa-
paKTepa U3MEHEHMS LIEHbI aKI[UW, HO U HE
clienyeT nmpeHedperaThb CyIIeCTBOBAHUEM 3a-
KOHOMEPHOCTH ATUX U3MEHEHUIA. Toprosely
Ha (OHIOBOM pbIHKE, KOTOPbIIi OCHOBBIBA-
€TCs TOJIbKO Ha TOHMMAHUU CIIyYalHOro Xa-
pakTepa U3MEHEHUS LIEHbI aKIIUU, MOXET YITy-
CTUTb CYLIECTBEHHYIO BBITOAY OT CUTYyalluu
Ha pbIHKE, JIJIs1 KOTOPOM XapaKTepeH Mpoliece
CJIEIOBAHUS LIEHbI aKIIMU 3a CYILIECTBEHHBIM
POCTOM KamnuTajia COOTBETCTBYIOIIEH KOMITA-
HuU. I HA000pOT, «clienoe» cea0BaHrEe BO3-
HUKIIEMY Ha PBIHKE, HAIIPUMED, MOBBIIIA-
TE€JIbHOMY TPEHIY, TPAKTYEMOMY TpeiaepoM
KaK HeKas LIeHOBask 3aKOHOMEPHOCTb, MOXKET
00EpHYTHCH 11 HETO KPYITHBIMU TIOTEPSIMU,
MOCKOJIbKY CaM 3TOT TPEH MOXET ObITh pe-
3yJIBTAaTOM CJIy4aiiHOTO OJHOCTOPOHHETO HE-
PaBHOBECHS CIIPOCA U TIPEIJIOKEHUS 110 TaH-
HOM akliMu, a BOBCE HE pe3yJbTaTOM pOCTa
KanuTajaa KOMITAaHUU.

2. C yBejuyeHUEeM BPEeMEHHOI0 MHTep-
Bajia A0Js ciaydyaiiHoOro akropa B U3MEHeE-
HUY 1LIEHBI aKIIMU UMEET TEHICHIINIO K CHU-
JKE€HUI0, HO TOJIBKO 0 OINpPEeAEIEHHOTO
npenena. OObIYHO CUYUTAIOT, YTO UHBECTHU-
poBaHME, T.€. TIOKYIKA aKIUWA Ha UIUTE/b-
HbIE CPOKH, €CTb HEKasl rapaHTus TOrO, YTO
ee LleHa 003aTeIbHO CYIIIECTBEHHO BbIpac-
TeT. Ha camoM zenie U3 e1MHCTBa 3aKOHOMEP-
HOTO U CJIyYalHOTO B LIEHE aKIUU CIEAYET,
4YTO J1aXXe C TEYEHUEM BPEMEHM OT CJIydyaii-
HOro0 MOMEHTA B €€ LIeHOOOpa30BaHUM He-
BO3MOXXHO M30aBUThCS. CiydyaiiHBIM 00sI-
3aTeJIbHO OYAET, 1o KpailHel Mepe, TOT MO-
MEHT, HACKOJIbKO BBIPACTET LIEHA JAaHHOW
akiuu. Beap KanmuTaa KOMIaHUM BO3pacTaeT
Os1arogapsi He TOJIbKO YCUJIUSIM, TIPEINPUHU-
MaeMbIM CaMOWi KOMITAaHUEW, HO U HAJTMYUIO
0J1aroNpUSATHBIX YCJIOBUM JJ19 3TOTO CO CTO-
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POHBI phIHKA COOTBETCTBYIOIIIETO TOBapa UK
yeayru. Ciay4aifHOCTh, CKPBITast B CAMOM TO-
Bape, 3aKJII0YAETCs YK€ B TOM, YTO OH «HE Be-
YyeH» 1 3aMeHsIeM Bce HOBBIMU ToBapamu. OT-
clofa, eCJIM LieHa aKIMu OyJIeT pacTu B Teue-
HUe, HallpuMep, CpOKa MHBECTUPOBAHUS Ha
ISITh JIET, TO 9TO BOBCE HE TapaHTUPYET, UTO
OHa OyIeT pacT U B c/ydyae MHBECTUPOBAHUS
Ha CPOK JIeCATh JIeT. 3aKOHOMEPHOCTh U3Me-
HEHUS LICHBI aKLIUK €CTh pe3yJIbTaT CTOJKHO-
BEHUSI CIyYaliHBIX MHOTOYMCJICHHBIX pPBIHOY-
HBIX (PaKTOPOB, U JaxKe HeOOJIbIIOE U3MEHE -

HUE B MX HAOoOpe U pa3Mepax CHOBA TPUBOAUT
K XaOTUYHOCTU PBIHOYHOM ILI€HBbI aKIIUHU.
NMeHHO nmosTomy IpodeccruoHaabHbIe
WHBECTOPHI Ha (POHIOBOM PBIHKE OOBIYHO
«MHCTUHKTUBHO» TOHUMAIOT, YTO HEJIb35 UH-
BECTUPOBATh Ha AJMUTENbHBIE CpoKU. Camo
WHBECTUPOBAHNE UMEET HEKME pa3yMHbIE
CPOKH, 3a MpeneaamMu KOTOPbIX 3TO UHBE-
CTUPOBAHME TPEBPAIIAETCS B CBOIO MPOTHU-
BOIIOJIOXKHOCTh — B CIEKYJISITUBHYIO UTPY Ha
CJyJallHbIX U3MEHEHUSX LIEHbl aKIIUU C He-
MpencKa3yeMbIM pe3yJIbTaTOM.
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Galanov V.A., Galanova A.V., Shibaev S.R.
Random and Regular Stock Price Change Depending on a Time Span

Abstract. The purpose for the research is to identify the correlation between random (accidental) stock
price changes and its well-known tendency to grow depending on a time span. In contrast to the works of
other scholars on the issue of the random nature of stock prices the presentation of the issue is new in the
current research. The research method consisted of identifying the criterion stock price change separation
into random and regular components and further comparing the proportions between random and regular
stock price change on the example of 10 stocks of the largest world-known companies from representing
different economic sectors traded on New York stock exchange for several time spans: one day, week,
month, quarter, half-year and one year. The main research results suggest that with the increase in time
span the share of the regular origin of the stock price increases, but only up to a certain significant limit.
The increase in the time period of analyzing the stock price changes (fluctuations) does not prove that
the random character of stock price change has an unlimited downward trend. The scope of the research
results has scientific and practical nature. On the one hand, these findings are useful in teaching students
and market participants on the issue of securities market. On the other hand, in practical terms, this issue
is interesting as understanding the patterns of changes in proportions between random and non-random
(regular) nature of share price in the market can be used by market participants when setting their trading
strategies for different time spans. The prospects of further research in this sphere cover the division of
factors changing the stock price into regular and random, quantification of their influence on stock price
dynamics, as well as issues of correlation between the investment time span and the risk of random stock
price change beyond the estimated limits of its regular change.

Key words: stock price, upward trend, random change, regular change, time span, price limit, proportion,

stock exchange.
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