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HAYYHO-METOAUYECKHE NIOAXOAbI
K PACIIO3HABAHHIO «bBUPKXEBBIX ITIY3bIPEN»

A. JI. ITnacmyn

«FINANCIAL BUBBLES» RECOGNITION:
METHODOLOGICAL APPROACHES

A. L. Plastun

Annomayus. Pa3zpaboTaHbl HAYYHO-METOJMYECKHE TOAXOIBI K OIEHKE OHpPIKEBBIX
PBHIHKOB Ha TIPEAMET HAJIMYUs Ha HUX IICHOBBIX ITy3BIPEi», TIO3BOJISIONINEC HA OCHOBAHHUH
aHaM3a UCTOPUYECKOTO OIBITA M TUIUYHBIX XapaKTEPHUCTHK «IIY3BIpEi» ¢ OmpeneseHHOM
CTENEHbIO BEPOSATHOCTH FTOBOPUTH O MPUCYTCTBUU WIIM OTCYTCTBUHU UX HA PHIHKE.

Kntouesvie crnosa: «OUpKeBOH ITy3bIPEY, PacIiO3HABAHUE «OMUPIKEBOTO ITy3BIPSD), Me-
TOJI IKCIIEPTHBIX OLIEHOK.

Abstract. The scientific and methodological approaches to determine «price bub-
bles», based on an analysis of historical experience and common characteristics of «bub-
bles», are developed.

Key words: «financial bubblesy, «financial bubbles» recognition, the method of ex-
pert estimates.

I'mobanm3anus 3HAYUTENHEHO YCKOPSET MPOIECCHI, TPOUCXOASIIIUE B SKOHO-
MUYECKOH cucTeMe, KaK Ha HAllMOHAJIbHOM, TaK U HAa MUPOBOM ypoBHsX. Kpusuc-
HBIC SIBIICHUS B SKOHOMHUKE CIY4YalOTCS BCE 4Yallle, BO3PACTAIOT U 00BEMBI UX IO-
ciencTBuid. JJOBOJIBHO YacTO TIOSIBJICHUIO KPU3UCHBIX SIBICHUH MPEIIISCTBYIOT TaK
Ha3bIBaCMBIC «OUMPIKEBHIC MY3BIPH» (IIEHOBBIC, PHIHOYHEIC, CIEKYJSTUBHEIC, (-
HAHCOBBIE) — PE3KHUI POCT IIEH Ha OIpeIeIeHHbIE aKTUBHI, KOTOPHIA 3aKaHINBAETCS
OHMpKEBBIM KOJUTAIICOM U B CBOIO OYepelb SBISETCS TPUTTEPOM ISl NaTbHEUIIETO
pa3BepThIBaHUSI KPU3UCHBIX siBJICHUI. [10CKONBKY HCTOPHS YEIOBEYECTBA HAKOMHU-
JIa OTIPEJICIICHHBIN OMBIT B (POPMUPOBAHUH U CXJIOTIBIBAHUH «OUPIKEBBIX ITy3bIpEii»,
Ha Hall B3TJIs, HEOOXOIMMO BCECTOPOHHE MPOAHAIM3MPOBATH CYIICCTBYIOUIUI
OTIBIT JIJISl BBIJICJICHUSI OTIPEICTICHHBIX XapaKTePHBIX YePT U TUITUYHOTO aJITOPUTMA
pa3BUTHUS COOBITHI C IENBI0 HEJOMYUICHUS WX BO3HWKHOBEHHS B OYyIyIeM HITH
XO0Ts1 OBl MUHIMH3AIINH TIOCIIEICTBUI X 00pazoBaHus [1].

B o0mem cirydae «OuprkeBOH My3BIPH» — ATO TaKas CUTyallusl Ha PBIHKE, KO-
TOpasi XapaKTEPU3yeTCsl 3HAUUTEILHBIM TPEBHIIIICHUEM LIEHBI aKTUBa HaJ| OIpee-
JIEHHOHN ero (yHJaMEeHTaJbHON OLIEHKOHW, MpUYeM B TEUEHHE NepHoja BPEMEHHU
HAOJIFIOTaeTCs POCT LICH C TIOCIEAYIOIMINM UX PE3KUM TMajeHuem [2].

HecMoTpst Ha 3HAYUTENBHYIO HCTOPHIO «ILIEHOBBIX Iy3bIPE», JO CHX IOp
HET €IMHOM METOJOJOTMM HUX aHaju3a M MPOTHO3UPOBAHMS. B 1€e10M BBIIEHSIOT
JIBa MOJAX0/1a K MOJCIHPOBAHUIO «ITY3BIPEi».

1. @ynoamenmanvhoiti ananuz. OUpenensercs CIpaBeUIMBas CTOMMOCTD,
UccienyoTcs (aKkTOphl, BIUSIONINE HA IIEHY aKTHBa B KPATKOCPOYHOM H JOJTO-
CpPOYHOM TMepHuoze, Ha 0aze ITOro MEJAr0TCS MPOTHO3Bl OTHOCUTENBHO 3HAYCHUN
LIEHbl U €€ JUHAMUKU. B cilydae BBISBICHUS 3HAYUTENIBHBIX OTKIOHEHHUU MEXIY
TeKyIIeld PIHOYHOU IEeHO! U ee (hyHJaMEeHTaIbHBIM 3HAYCHHUEM JIeNIAeTCsl BBIBOJ O
MOSIBJICHUH «ITY3bIPSD».
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2. Texnuueckuil ananuz 6azupyercsi Ha MPEANOIOKEHUH, YTO BCS WHPOpMa-
Isl, B TOM 4ucie ¥ (GyHAaMEeHTalbHas, yXKe yuTeHa B neHe. C HCIIOIb30BaHUEM
METOJIOB CTATHCTHYECKOTO, IKOHOMETPHYECKOTO M MaTeMaTHYeCKOTro aHalu3a
MPOTHO3UpYyeTCs OyayIiee 3Ha4eHUeE TIeHH [3].

Hamu npejuraraercst anbTepHATUBHBIN MOAXOM K BBISBJICHUIO «ITy3bIpEeH» U
OLICHKM BEpPOSTHOCTM MX BO3HHUKHOBEHHS Ha OIpPEAEICHHOM pBIHKE AKTHBOB.
CyIIHOCTh 3aKJIIOYAeTCs] B IPOBEPKE COOTBETCTBHUS IIOAO3PUTENHHOIO aKTHBA
(pBIHKA aKTHBOB) OIpeelicHHOMY Habopy KpuTepueB. B 3aBucuMocTi ot Konmude-
CTBa COBMNAJCHUI TEKYILErO COCTOSHUS PBIHKA C TUIMMYHBIMU NPU3HAKAMH «ITy3bl-
PS» MOXKHO CYAMTH (C OMPEeIeHHOM BEPOSITHOCTHIO) O MIPUCYTCTBUH «ITY3BIPs» Ha
JTAHHOM pPBIHKE aKTHBOB.

Hamu 6n1ma pa3paborana ankera (tabdi. 1), KoTopast COnep>kuT 15 THITHYHBIX
MIPU3HAKOB MPUCYTCTBUS «OUPIKEBOTO IMy3bIPsD» HA PHIHKE.

Tabmuua 1

AHKeTa 1A OUEHKU BEPOATHOCTH HAJINYUA «IIEHOBOT'O ITY3BIPA»

[IpucyrcrBue dhakropa Ha |Het
1. 3a mocnenHuii Nepuo BpEMEHH LIEHbl Ha aKTUB PE3KO BBIPOCIU 1 0
2. HaGiogaeTcst 3HaUMTENbHBIN IPUTOK HHOCTPAHHOTO KaluTaa 1 0
3. YyerHas craBka LleHTpanbHOro 6aHKa ObLIa CHH)KEHA 1 0
4. JOCTYIHOCTb KPEAUTHBIX CPEACTB 1 0
5. ONTUMUCTHYHBIE KOMMEHTAPUH aHAJTUTUKOB 1 0
6. AKTHBHasl peKjiaMa MHBECTULIUN B aKTUB 1 0
7. Texymiee COCTOSIHUE YKOHOMUKH JEKIapUPYETCs 1 0
KaK HOBasi 5KOHOMUYECKasi 3pa
8. JIuGepan30BaHbl HOPMBI, PETYJIHPYIOIINE OIEPALMH C AKTHBOM 1 0
9. 3HaunTeNbHBII 00bEM CIIEKYIISITUBHBIX ONEPALUi C aKTHBOM 1 0
10. TToBbIcHIIaCh BOJATUIBHOCTD IO AKTHUBY 1 0
11. IleHa akTHBA 3HAYUTEJILHO MPEBBIIAECT PEATbHYI0 €r0 IEHHOCTh 1 0
12. AKTHBHO UCIIOJIB3YIOTCSI IPOU3BOIHBIE (PUHAHCOBBIE HHCTPYMEHTHI 1 0
110 aKTUBY
13. CymecTByeT cBOOOIHBIN TOCTYH K CHEKYJISLHAM 1 0
C aKTHBOM Y BCEX JKEJIAOIINX
14. B TedeHue paccMaTpUBaEMOTo IIEPHOAa BPEMEHHU HAOII0JaICs 1 0
SKOHOMMYECKHHA POCT
15. AkTuB orpaHuyeH 1 0
Maxkcumym 0amioB 15

[Ipennaraemslii MoAXOx SIBISETCS METOAOM SKCIEPTHHIX OLIGHOK Ha 0aze
ompeeNieHHs Ka4eCTBEHHOW CyObeKTUBHOHM BeposiTHOCTU. [lon cyOBbeKTHBHOM Be-
POATHOCTBIO NOAPA3yMEBAEM YPOBEHb YBEPEHHOCTH 3KCIIEpTa WIIM TPYIIIBI JKC-
MEPTOB B TOM, YTO TAKOE COOBITHE C BHICOKON BEPOSTHOCTHIO COCTOUTCSI.

Bomnpocel mogobpaHbsl TAKMM 00pa3oM, YTO KaXKAbIH MOJOKUTEIbHBIN OTBET
03Ha4yaeT MPUCYTCTBHE ONPENEICHHOTO MpU3HAaKa «ITy3bIpsi». UeM Oosble moso-
JKUTENBHBIX OTBETOB, TEM OOJbIIEC THIIWYHBIX MPU3HAKOB «ITY3BIPS» OJHOBPEMEH-
HO NPHUCYTCTBYIOT Ha PBIHKE aKTHBA, U, CICJOBATEIBHO, BEPOSITHOCTD NIPUCYTCTBUS
«ITy3bIps» TMoBbIaeTcs [4].

OTMeTHM, 4TO 3KCIEPTY CIO0XKHO ONPEAETIUTh YHCIOBOE 3HAYEHUE CYOBEK-
TUBHOM OIICHKKU BEPOATHOCTHU IIOABJIICHHSA TOIO0 HJIW HHOI'O (baKTopa Ha PBIHKE
OTIPEICIEHHOTO aKTHBa WJIM B YKOHOMHKE OOJBLIMHCTBA MoKa3aTenei tadm. 1. Ilo-
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3TOMY MBI TIpeasiaraeM (popMaau3oBaTh UX MyTEM HUCIOIH30BaHHUS OMHAPHBIX Olle-
HOK BeposiTHOCTH (0 — ecnu BepOsITHOCTH MOSBICHHS (paKTOpa OLIEHWBAETCS HKC-
nepTaMy Kak He3HAUHUTeNbHast U 1 — €CIM SKCIEePThl CUUTAIOT, YTO 3TOT (PAaKTOp CO
3HAYUTEIFHBIM YPOBHEM BEPOSTHOCTH IPUCYTCTBYET Ha PHIHKE).

O4eBHIHO, YTO TMOAOOHBIE TPEINOIOKEHHS BeChbMa CYOBEKTHBHBI M CHH-
JKalOT TOYHOCTH OIIEHOK, OJHAKO TaKHMM 00pa3oM MbI IMBITa€MCSl HCIIOJIb30BaTh
NPUHIMITHATBHBIE TTOJXOIBI K MOCTPOCHUIO METOJAMKH MICHTU(UKALIMN «LICHOBBIX
My3bIpel» Ha PHIHKE.

CuntaeM HEOOXOIUMBIM JIaTh HECKOJIBKO O0BSICHEHNH HEKOTOPBIX (JaKTOPOB
U UX XapaKTepPHCTHK, B YACTHOCTH MO HCIOIb30BAHMIO TMOHATHS «IIOCIEAHHUHN Iie-
puon BpeMeHn». OHO SIBISIETCSI HEOJHO3HAYHBIM, MOCKOJIbKY AJISl Pa3HbIX «ITy3bl-
pei» B pasHbIe BpeMeHa «IIOCJICIHUNA MeprUoa BPEMEHI» OBLT pa3HBIM. Brpouewm,
KaK MpaBUJIO, OCHOBHBIE COOBITHSA B XH3HU «ICHOBOTO ITy3BIPS» MPOHCXOAAT Ha
(haze ero muka, MOPTOMY CUATAEM KOPPEKTHBIM HCIIOIH30BAHNE BPEMEHHOTO TIepH-
ona 1-2 roga.

HeonHo3HauHBIMU SABIISIOTCS TaKXKe XapaKTePHUCTUKaMU (DaKTOPOB «pe3KHid
pOCT LIEH», «3HAUUTENBHBIH MPUTOK MHOCTPAHHOIO KaIlUTalay, «3HAaYUTEIbHBIN
00BEM CHEKYISATUBHBIX OTEpaIfil», «IleHa aKTHBa 3HAYHTEIHHO OOJBIIE ero pe-
aIbHOI CTOMMOCTH» U HEKOTOpbIe pyrue. OHU HEOAHO3HAYHBI TIOTOMY, YTO IpaK-
TUYECKH HEBO3MOXKHO JaTh ONpeeSeHHbIE KOJINYECTBEHHbIE KPUTEPUH, IO KOTO-
pPBIM TEKyIllee YBEIHMYCHHUE ONPEACNICHHOTO MOKa3aTeNsl CIeayeT HASHTH(HUIIPO-
BaTh KaK 3HAUYMTEJIbHOE WM HEe3HauuTelbHOE. KakIblil «Imy3blpb», HECMOTps Ha
CXOJCTBO C APYTUMH, SIBIAETCS YHUKAIBbHBIM SKOHOMUYECKHM SIBIEHHUEM C HETo-
BTOPUMBIMU MapamMeTpaMu. B oHUX cllydasX LIEHBI pacTyT B HECKOJIBKO pa3, a B
IPYTHX — B JECATKU. DTO ke KacaeTcs M Apyrux (axropos. MIMeHHO mosTOMY
npeanaraeM paspadaThIBaTh METOIUKY Ha OCHOBE Ka4eCTBEHHBIX (XOTS U CyOBeK-
TUBHBIX) OIIEHOK, @ HE Ha KOJTMYECTBEHHBIX XapaKTePHUCTHUKAX.

TeopeTHyecKku MOKEM TOIMBITATHCS OMPEIENUTh OOJNBIIMHCTBO W3 MPEIIIO-
JKEHHBIX ()aKTOPOB C TMOMOIIBIO PacueTOB, YCPEIHSISI JaHHBIC MPEABIIYIIUX «ITy-
3pIpeit». Ho Takum 00pa3oM MBI HOABEpPraeMcst PUCKY MOJIyYUTh «CPETHIOID TEeM-
nepatypy no O0onpHHIE». Takum 00pa3oMm, ¢ MO3UIMK aHAIIN3a KOHKPETHOW CHUTY-
aIy CpelHUe MMOKA3aTeNd He Jar0T HUKAaKOHW MONe3HON MH(OopMaIluy U Jaxke Mo-
T'yT T€HEPUPOBATh JOKHBIE CUTHAJIBI.

BossmeM, Hanpumep, GakTop «IOCTYIHOCTh KPEAUTHBIX cpeacTBy». Ilokaza-
TEJSIMH, CBHUIETENbCTBYIOMIUMH 00 WX JOCTYIHOCTH, SIBIIIIOTCS JAWHAMUKA 00be-
MOB KpeIuTOBaHUS OaHKOB, 0Jis kpenuToB B BBII, craBku mo kpeaurtam, Koiamde-
CTBO KPEOUTHBIX COIO30B U AMHAMHKA UX JCATEIbHOCTH Ha PhIHKE, 00bEMBI KpeIu-
TOB, ITOJIYYCHHBIX CyOBEKTaMH X035MCTBOBaHUS U Ppu3ndeckuMu auiamu. OQHaKo,
Ha HaIll B3TJIA, YKOHOMUCT, MPETCHIYIOMNH Ha 3BaHHUE JKCIIEPTa, JHOJDKEH OBITh
croco0eH onpeaenuTs, uyto B 2004-2007 rr. kpenutsl B Poccun ObUTH JOCTYIHBI-
MH, a B 2009-2010 rr. — HeAOCTYTHBIMH.

C menpi0 TOBBIMIEHUS KadecTBa TOIYYEHHBIX pPE3yJbTaTOB >KEIaTeIbHO
NPUBJIEYH K OLIEHKE HECKOJILKUX KCIepToB. [lomydyeHHbIe TakKuM 00pa3oM pe3yib-
TaThl YCPEIHSIOTCS, @ HTOTOBBIM Pe3yJbTaT MBI MOXXEM CUHTATh MPHOIMKESHHBIM K
peanbHOCTH.

IIpusHaku B aHKeTe MOJOOpaHBI TaK, YTO KAXKABIN MOJIOKUTENBHBIN OTBET
SIBJIAETCS TOATBEPKIACHUEM ONPEJIEIEHHOIO CUTHANA MPOSBICHUS «IIy3bIps». YeM
0O0JIbIIIe TOJIOKUTENEHBIX OTBETOB, TEM OOIIBIIE TUITMYHBIX NMPU3HAKOB «ITY3bIPSD)
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OTHOBPEMEHHO MNPHCYTCTBYIOT Ha DPBIHKE aKTHBA, CJIEIOBATEIBHO, BEPOSTHOCTD
TOSIBJIEHUS «ITy3bIps» yBeNIU4uBaercs [5].

AHamM3Upyst pe3yJbTaThl aHKETHI, MOXKHO OIPENENIUTh BEPOSITHOCTh HAJH-
YHS «ITy3bIps» Ha ONpPEAEJICHHOM PBIHKE aKTHBOB. BeposSTHOCTH pacCUMTHIBAETCS
JOCTaTOYHO IPOCTO — ITyTEM JEJICHUs HaOpaHHOTO KOJUYECTBa OaljIoB Ha MaKCHU-
MaJIbHOE UX KOJUYECTBO.

Ilo anamoruu ¢ TPakTOBKOW KOX(QPHULIMEHTA KOPPENSLHUH ONpPEACIHM He-
CKOJIBKO CTETIeHEH BEpOSTHOCTH NMPUCYTCTBUS «ITy3BIpsD» (Tab. 2)

Tabnuna 2
BeposTHOCTD IPUCYTCTBUS HA PHIHKE «OUPIKEBOTO ITY3BIPS»
BeposTHOCTh MPUCYTCTBHUS «ITY3BIPSD» XapaKkTeprCcTHKa BEPOSITHOCTU
>(,9 OueHb BBICOKAs
0,7-0,9 Bricokas
0,5-0,7 Cpennsis
<0,5 Huskas

HpC,HJ'IO)KCHHLIe HAyYHO-MCTOANYCCKHUEC TOAXOAblI K OLCHKE 6I/Ip)KCBI>IX
PBIHKOB Ha NPEAMET HAJIMYUA Ha HUX «IICHOBBIX Hy3BIpeI>i» IIO3BOJIAKOT HA OCHOBA-
HUHW aHaJin3a UCTOPHUYCCKOT'O OIIbITa U TUMUYHBIX XaPAKTCPUCTUK «LCHOBLIX ITY3bI-
peﬁ» C onpez[eneHHoﬁ CTCIICHBIO BCPOATHOCTHU I'OBOPUTH 00 ux MNPUCYTCTBUU WUJIN
OTCYTCTBHHU HA PBIHKC aHAJIU3UPYEMOI'O aKTHUBA.
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