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AnHoTanusa

IIpenmer. AreHTHO-OPMEHTMPOBAHHOE MOMEIMPOBaHMe OCOGEHHOCTe IOBemeHMs
¢uHaHcoBoro ppiHKa. OCHOBHOE BHMMaHME YOEJIeHO CIOCOGHOCTM JUCKPETHBIX
TeTepPOTeHHBIX areHTHbIX MO/l BOCIPOM3BOOUTh SMIMPUUYECKUE CBOMCTBA peaybHbIX
(1HAHCOBBIX BpEMEHHBIX DPSIIOB, & TaKXe BO3MOXKHOCTM C MX IOMOIIBIO OOBSICHEHUS
KPU3WCHBIX SIBJIEHUN.

Ilem. PaccmorpeTh  Ipomecc  pasBUTUSI  areHTHO-OPMEHTMPOBAHHBIX  MOJeJiei
(bunHaHCOBOTO pBIHKA, MTPOBECTM AHAIU3 AVICKPETHBIX T'€TEPOTE€HHBIX areHTHBbIX MOIEJel,
CPaBHUTb UX MEXIY COOOM ¥ BBIIBUTH IMPOOIEMbI U CIOXKHOCTM, BO3HMKAIOIIME TIPU
MOCTPOEHMY AAHHBIX MOJEJIEN.

Mertogosiorussi. OG630p CYIIECTBYIOINIEN JIMTEPATyphl IO areHTHO-OPUEHTUPOBAHHBIM
MopesisiM (DMHaHCOBOTO PhIHKA, CPABHUTEbHbBIN aHaIN3 Y a6CTPAKTHO-JIOTMUYECKIIA METOI,
Pesynbrarbl. ATeHTHO-OPMEHTMPOBAHHbIE MOAENM ObUIM YCJIOBHO pasdesieHbl Ha Tpu
OCHOBHBIX  THUIIA:  MCKYCCTBEHHbIE  PBIHKM,  BBIUMCIUTEIbHO-OPUEHTUPOBAHHbBIE
MMUTAILMOHHbIE MOIE/M, TeTeporeHHble areHTHble MOMeau. PaccMoTpeHbl Mpo6JIeMbl,
BO3HMKAIOIIME TIpU MMOCTPOEHNUY ar€HTHO-OPMEHTMPOBAHHBIX Mojesieit, chopMyInpoBaHbI
HEKOTOpbIe OTKPBIThIe BOMPOCHI ¥ BO3MOKHBIE TEPCIeKTUBBI areHTHO-OPUEHTUPOBAHHOTO
MOZeMpoBaHus (PMHAHCOBOTO PhIHKA.

BoiBopbl. IlepBbie nBa TMma Mopmesieli MPENCTaBASIOT COGOM TOMBITKM IOJTHOCTHIO
OTpasuTh BCE XapaKTEPUCTUKU U MeXaHU3Mbl (MHAHCOBOIO pbIHKA. Takoi IOAXOMH,
MPUBOAUT K TIOBBILLIEHHOV CJIO)KHOCTM M HEOOO03pMMOCTM pa3paboTaHHBIX MO,
B pamkax TpeThero Tuma Mopesieil M3y4daloTCS OTHebHbIE MEXaHU3Mbl (MHAHCOBOTO
pbIHKA Ha OCHOBE TPOCTBIX MOJEJeN, KOTOpbIe IMO3BOJISIIOT MOIEIMPOBATh pPas3/IMyHbIe
BHYTPEHHME MPOIIECChl B3aIMOAEICTBUS YUACTHUKOB (DVHAHCOBBIX OTHOIIIEHWIA.
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Beenenmne MPOLIeCChl, BOSHMKAIOIIME Ha (DMHAHCOBOM PhIHKE

B pesyJbTare B3aMIMOJIENCTBUN MEXIy
CospemenHble ar€HTHO-OPUEHTUPOBAHHBIC oy oryyramy  huHAHCOBBIX OTHOWIEHMit. [Ipn
MOFie/M  GMHAHCOBOTO  phiHKa  (agent-based 9TOM JOCTATOYHO OMpPENEeUTh TOBEIeHIE TOTbKO
models) , Ha ~ocHobe  MOACTMPOBAHMI  rnonpypix areHTOB, a OGIIME I/ISI BCEX PHIHKOB
B3aVIMOLENCTBII  yHACTHIKOB GuHaHCOBLIX ssByieHnsT  («CTwin3oBaHHbIe» (akTer  (stylized
OTHOIIIeHU TIO3BOJISIOT BOCITPOM3BOAUTD

facts) o BOMATMILHOCTM UM CWIbHbIE TaeHMUsI

CJIOKHbIE OCOOEHHOCTM WMJIM 3aKOHOMEPHOCTU B
pabore (MHAHCOBOM CUCTEMBI U CIIOCOOHBI
IaBaTh IIEHHYI0 MH(OpPMAIMIO O pasIMUHbIX

KpM3UCHBIX  SIBJIEHMSIX,  HabIiomaeMbIXx  Ha
¢uHaHCcOBBIX pbIHKAX. OHM  MPegOCTaBIISIOT
BO3MOXXHOCTb MO EIVPOBATh BHYTpPEHHIE

IIeH Ha AaKTMBbI) BO3HMKAIOT CJIyYaiiHbIM U
HeOXXUIAHHBIM o0OpasoM B Ipollecce paGoThl
MCKYCCTBEHHOJ cucTeMbl. Takum obpasom, Ipu
JICIIOJIb30BaHMUMA areHTHO-OPMEHTMPOBAHHOIO
IOAXoJa K MOIEIMPOBAHMUIO PhIHKA BO3MOKHO
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nmojsiyuyeHue Oosiee OOMMX 3HAHUM O TMPUUMHAX
BO3HMKHOBEHMSI KPU3VUCHBIX SIBJIEHUI HA PhIHKE.

Ipyron  BakHOM  OCOOEHHOCTBIO  areHTHO-
OPMEHTUPOBAHHBIX Mofesell (MHAHCOBOI'O PbIHKA
SIBJIIETCSI BO3MOKHOCTh OCYVIIECTBJIATh
pasyiuMuHble MoaMdUKaIMUy, TyTeM NOOaBIEHUS U
yoaJleHus] HOBBIX  YYaCTHMKOB  TOPrOB U
(bMHAHCOBBIX MHCTPYMEHTOB, a TaKyKe M3MeHEHMsI
MICIIOJIb3YEMBIX ITapaMeTpPOB U MPaBUJ MTOBEIEHNS
areHToB. [IpM 9TOM areHTbl MOTL'YT OBbITb He
TOJIBKO Pa3sHOPOIHBIMU U B3aMMOIEICTBYIOIIVIMM,
HO ¥  CHOCOOHBIMM  aJanTUpOBaThCI K
CJIOKMBILIENCST CUTYyallMM Ha PbIHKE MCXOMOS W3
cobcTBeHHOro ombiTa. OHM MOTYT OOyuaTbCs B
MCKYCCTBEHHOM cucreme C TeUYeHNeM
BpeMeHU, MCIIOIb30BaTh PasHOOOpasHbie (POpMBbI
o6yueHust, SKCIIEPMMEHTMPOBATb C HOBBIMMU
upgessimu.  OmycaHue  CJIOKHOM  CTPYKTYPBI
B3aMMOJEMCTBYIOIIMX areHTOB HEBO3MOXHO B
paMKaxX aHaJIUTUYECKOTO IOAXOoma K M3YUYEHUIO
ocobeHHOCTel ToBemeHus (GUMHAHCOBOTO PhIHKA.
B ommune OT TpamMIMOHHBIX SKOHOMMWYECKUX
MOfeJiel,  UCIONb3YIOIIUMX  OOMyIIEHUS O
CTaOMJIbHBIX M CAMOPETYIMPYIOIIMXCS PbIHKAX,
IpM TOCTPOEHMM areHTHO-OPMEHTUPOBAHHbBIX
Mopeseln (GpuHaHCOBasI CUCTEMa pacCMAaTPUBAETCS
KaK  HeyCToiuMBasi CUCTeMa, B  KOTOpOM
HeOOJIbllIe M3MEHEeHUSI MOIYT MPUBECTU K
3HAUMTEJIbHBIM U BHE3alHbIM ITaJleHusIM IeH
(buHaHCOBBIX akKTUBOB. [lomoOGHOEe mpencTaBIeHue
MOXKET CJOYKUTh OCHOBOM [IJI1 TTOHMMAaHMS
Pas3IMYHbIX ocobeHHOCTEN IIOBeIeHUs
(buHAHCOBOTO PhIHKA.

HecmoTps Ha aKkTMBHOe pasBUTHE areHTHOIO
moaxoma K  MOAEIMPOBAHMIO  (PMHAHCOBBIX
PBIHKOB, BOIPOC MCITO/Ib30BaHMST PETY/IUPYIOLIVIMMA
opraHaMy  CYILIECTBYIOIIMX  MOHeJNeld  IIpu
MPUHSTUM  PEIlleHMIt  SBJISIETCSI  OTKPBITBIM.
Bo3snukaeT He0GXOOMMOCTb B CO3MaHNU KPYITHBIX
MacCIUTabHbIX Mopesieil (PMHAHCOBOV CUCTEMBI,
BKJ/IFOUAIOIIMX HECKOJIbKO PAasjIMYHBIX PHIHKOB U
CITOCOOHBIX CITY)KUTD IIaTGOPMOIL AJIST TIPOBEPKU
3GdEKTUBHOCTY  PEryIUPYIOLIUX  MEpP WU
MIpeayIpeskaIeHus] O MOTEHIMATbHBIX MpobaeMax
B  (YHKIMOHMPOBAHMM (UMHAHCOBBIX PBIHKOB.
K npumepy, pellieHnio JaHHOM 3amauy MOCBSIIEH
€BPOIIeICKUIA MCCIIeNOBaTe/IbCKUMI MIPOEKT
CRISIS (Complexity Research Initiative for
Systemic Instabilities, 2011 —2014), B pamkax

KOTOPOT'O CTPOUJINCH dbunaHcoBas u
MaKpOSKOHOMMYECKass Momenu EBporeiickoro
coro3a. B pesynbrare Ha OCHOBE MOCTPOEHHBIX
Momesieln Oblia  paspaboTaHa — IpPOrpamMMHast
0060JI0YKa /11 MCITOJIb30BAHMS PErYIUPYIOIIMMU
opraHamu. Takke  M3BECTHOM  HOIBITKOM
CO3IaHMs KpYITHOMAaCIITaOHOM MO eIn
€BPOITEIICKOM  9KOHOMMKM  SIBJIIETCSI  ITPOEKT
Eurace (Europe Agent-based Computational
Economics, 2006—2009) [1]. Opnako wu3-3a
CJIO’KHOV TIPUPOABI MOIEIN MPOEKT CTOJIKHYJICS C
Ompefie/IeHHbIMM TEeXHUUYECKMMM TNpoGIeMaMu U

CJIO’KHOCTSIMMU, [IO3TOMY MIOJIHOLIEHHOE
Mo eMpoBaHe 9SKOHOMMKM He OBLIIO
pean30BaHo. HanbHeiniiags  pabora  Hap,

CUMYJIATOPOM OblIa TPOJO/KEHA B  paMKax
npoektra SYMPHONY (2013—2016).

Hanuas pabora NoCBsIeHa ONMMCAHUIO Mpoliecca
pa3sBUTHSI aAreHTHO-OPMEHTUPOBAHHBIX MOIEJIEN
(bMHAaHCOBOTO PBIHKA OT MPOCTBHIX MOAEeN C
areHTaMy C HYJIEBbIM MHTEJJIEKTOM, KOTOpbIE
CIeMyIOT MIPOU3BOJIbHBIM SMIIMPUYECKUM
mpaBwiIaM, mO0 0ojiee  CJIOKHBIX  MOIEJen,
BKJTIOUAIOIIMX B CE0ST ar€HTOB C MPUOIMKEHHbIMM
K peaJibHOCTM TMpaBwiamu moBemenus. Ocoboe
BHMMAaHME VAEJSIeTCS] CIMOCOOHOCTM areHTHO-
OPMEHTUPOBAHHBIX Mojeiel (MHAHCOBOTO PhIHKA
BOCITPOU3BOIUTD SMIMPUUECKIE CBONCTBA
peabHbIX (DMHAHCOBBIX BPEMEHHBIX PSOOB, a
TaKKe OOBSCHATb TPUUMHBI BO3HUKHOBEHMS
KPU3MCHBIX SIBJIEHMII Ha (MHAHCOBOM pBbIHKE.
Bo BTOpOI YacTy McCaenoBaHMsI pacCMaTpUBAIOTCS
IVMCKpEeTHbIE TeTepPOTeHHbIE areHTHbIe MOIENU U
MX pasauMyHble MoOMdUKaLMM, BKJIIOUAIOIIe B
cebs pasjMuYHble IOAXOObI K MOIEIMPOBAHUIO
reTepOreHHOCTH, afanTaluy, 3BOIOUMMA U JaxKe
OOyUYeHMIO areHTOB. B 3aK/IIOUMTETbHOM YacTu
(hbOpPMY/IMPYIOTCS HEKOTOPBIE OTKPBITHIE BOIIPOCHI
" BO3MOSKHbIE [IePCIEKTUBbI areHTHO-
OPMEHTMPOBAHHOTO MOJIEMPOBAHMST (PUHAHCOBOTO
PBIHKA.

Pa3BuTue areHTHO-OpMEHTHPOBAHHbBIX
MopjeJien

B nocnennne nBa-tpu mecsTuaeTusl HabIIOmaeTCst
aKTUBHBIA  POCT  MHTEpeca CO  CTOPOHBI
MCCIeqoBareieli K areHTHO-OPUEHTMPOBAHHBIM
MopensaM (puHaHCOBOro pbiHKa (mabn. 1). Oguu
U3 CaMbIX IEePBBIX OO30POB IMOMOOHBIX MOIEJIeN
6bu1 cenad b. Jlebaponom [2] B 2006 r. B manHOI

N.P. Ynsaes / @uHaHcsl u kpedum, 2019, T. 25, Bbin. 8, cTp. 1869 — 1888

1870

http://fin-izdat.ru/journal/fc/



L.R. Ulyaev / Finance and Credit, 2019, vol. 25, iss. 8, pp. 1869-1888

pabore paccMaTpUBaINCh MUCCIIeIOBAHMS
(buHAHCOBOTO pBHIHKA, IMPOBEIEHHbIE HA OCHOBE
areHTHO-OpMeHTHpoBaHHOro mnoaxoma. Ocoboe
BHMMaHMe 6BLIO yaenaeHo MOJIEJISIM,
VICIIOJTB3YIOIIYM BBIUMCIUTE/IbHbIE MHCTPYMEHTHI,
CrocoOHbIE  [1aThb ~ HOBOE  IPECTaBJIEHME
O  HEOAHOPOOHO}M  [OMHAMMKE  ITIOBENEHMUS
MHBECTOPOB  TpPU  PasjAUYHbIX  (UMHAHCOBBIX
obcTOosiTENBCTBAX. Taxkske aBTOD
CKOHIIEHTPUPOBAJICH Ha BOIpocax
MMPOEKTUpOBaHMSI U paspaborku. Kakme Bumbl
(bMHAHCOBBIX AaKTMBOB ¥ WMHCTPYMEHTOB OYIyT
UCIoNMb30BaThcss B Mopenu? Kakum obpasom
areHTbl OyOyT TOMyYaTh HOBYIO MH(MOpPMAIIMIO,
ompenensiTh  (QyHIAMEHTAIBHYIO  CTOMMOCTD
aKTUBOB ¥ HEOOXOOMMO JIM UM 3TO 3HaHue? bymyT
M 06yJyaThCsl areHTbl B MOIEIM M MOXKET JIU
CTpaTerusi OMHUX YYaCTHUKOB PbIHKA 3aBUCETH OT
nmoBefeHust Apyrux wurpokoB? Kak  Gymer
MIPOMCXOAUTD I1IEHOOOPA30BaHME B MCKYCCTBEHHOM
cucteme? IlepeunciieHHble BOIPOCHI SIBJSIOTCS
(byHIaMeHTaIbHBIMM ¥ YpPEe3BbIUaMHO Ba’KHBIMU
Ipy  TOCTPOEHMM AareHTHO-OPMEHTMPOBAHHbBIX
Mozesieil GMHAHCOBOI'O PhIHKA.

Yuensni b. J/lebapoH paccmarpuBaer nBa TuIa
areHTHO-OPMEHTUPOBAHHbIX Mopesei. IlepBbii
TUIT BK/IIOUaeT B cebsi MOmem C Tpeligepamu,
UCITOJIb3YIOIIMMM ~ OTHOCUTEIIbHO  HEOOJIBIIION
(OUMKCUPOBAaHHBIM HabOp TOPrOBbIX CTpAaTEruii, B
OCHOBHOM TEXHMYECKUI MM (PyHAaMeHTaIbHbIi
aHajm3. [Ipy 5TOM [0S areHTOB, UCIOIb3YIOIINX
pasHble CTpaTeruu, ompenenseTcs ux
3 GERTUBHOCTPIO B MPOIIIOM. Takue MOAeIn
6osee GAM3KM K aHATUTUYECKOMY TUIY, YeM K
BBIUMC/IUTESILHOMY. BTOpon Tum — CcOmepsKut
MOmeNM C  TpenaepaMu,  UCIOIb3YIOIIMMU
3HAYUTEIbHO OOJIbIIIE PA3SHOOOPA3HBIX CTpPATETMi
M CIHOCOOHBIMM K OOy4YeHMIO B IIpolecce
MOJIE/TMPOBAHMS paboThI MCKYCCTBEHHOTO
(uHaHCcOBOrO pbIHKA (Harnpumep, mogeab CaHTa-
®e (Santa Fe Artificial Stock Market)). Mogenu
BTOPOro TuIa GoJiee yIpaB/isieMbl TI0 CPaBHEHMIO
C MoOelsMM IIepBOrO THUIla, B HMUX JIydlle
MIPOCJIESKMBAIOTCS CBSI3Y MEXKIY IapameTpaMu U
pesyabTaTamMyu MomenupoBaHus. K Tomy ke,

areHTbl B IIOOOOHBIX MOZEJIAX  CIIOCOOHBI
co3maBaTh HOBBbIE CTpaTeruy, OCHOBBIBAsICh Ha
HOBBIX MCKYCCTBEHHO  CO3[AaHHBIX JIaHHBIX.

B mMopmesnssx mepBoro Tuma Takash BO3MOXKHOCTb
He 1pucyTcTByeT. CTOUT OTMETUTh, UTO

CITOCOOHOCTh areHTOB BBISBJISITh HEe3((EKTUBHOCTH,
BO3HMKAIOLIMe Ha (MHAHCOBOM pbIHKE, CUJIbHO
3aBMCUT OT TIPENCTaBIEHUSI MMEIOIEecsT 6asbl
IaHHBIX M peaau3aluy aJrOPUTMOB OOyUeHMs.
ITosTromy Momenmn o60MX TUIOB MMEIOT Kak
CUJIbHBIE, TaK U cjabble CTOPOHBbI, KOTOpbIE
HeoOXOOMMO MNPUHMMATb BO BHUMAaHMe IIpU
MMOCTPOEHMM HOBBIX areHTHO-OPMEHTUPOBAHHbBIX
Mopesieli (MHAHCOBOTO DbIHKA, OCHOBAaHHBIX Ha
CYILIECTBYIOIINX MOMEJISX.

B cnemyiomem o63ope [3] paccMaTpuBaroTCS
IMHaMMWUECKYE TeTepOreHHbIe areHTHbIe MOJIEJIN.
[Ipu sTOM aBTOP KOHIIEHTPUPYETCS Ha MOIEJISIX,
KOTOpbIe TOAJIAIOTCS MHTEPIpPeTali, OCHOBAHHOM
Ha OMTHOBPEMEHHOM VCITOIb30BAHMM aHATUTUYECKIX
M BBIYMCINTENbHbIX MeTomoB. OHM  SIBISIOTCS
«CTUJIM30BAHHBIMU» ¥ HEMHOTO YIIPOIIEHHBIMMU
BepcusiMM  GoJiee  CIIOXKHBIX — «MCKYCCTBEHHBIX
peiHkOB» (artificial markets) ¥ BbIUMCIIUTENBHO-
OPUMEHTUPOBAHHBIX MMUTAIMOHHBIX  MO[EJIeN,
paccMoTpeHHbIX B pabore B. Jlebapona, HO mpu
5TOM aBTOPbI IOMOOHBIX MOHejel Takxke
MIPUIEPKUBAIOTCS TTOBEAEHYECKOTO TOAXONa pu
ONMMCAHMM  TIOBEIEHUS TeTepOTeHHBIX U
OTPaHMYEHHO PAIMOHAIBHBIX areHToB. OCHOBHOE
BHMMaHME B MCCJIENOBAHUM COCPEIOTOYEHO Ha
PaHHMX AareHTHO-OPMEHTUMPOBAHHBIX MOMIEJISIX,
KOTOpble  BKJIIOY&JIM B cebsg  areHTos,
UCIIONB3YIONIMX TEXHUIECKMIA U QyHIaMEeHTaTbHBIN
aHaIM3 TPU TOCTPOEHUM TOPTOBBIX CTPATETUM.
Takme Momenu CIOCOOHBI  BOCIIPOU3BOIUTH
IIVMPOKUIN MUANasoH AMHAMUYECKOTO TOBENEHMUS
(brHaHCOBOrO phIHKA, HAUMHAS OT CTAOMJIBHOIO U
YCTOYMBOTO COCTOSTHUS IIo CJIOXKHOI
XaoTnueckon nuHamuku. OObeayHeHMEe TTPOCTHIX
B3aUMO/IEMCTBUIA MEKITY areHTammu Ha
MMKPOYPOBHE  MOKET  CO3[aBaTb  CJIOKHYIO
CTPYKTYpy Ha MakKpoypoBHe. [TomoOGHBIN MOIXON
SIBJISIETCSI TIPOCTBIM, HO TIPM 3TOM OH XOPOIIIO
CIpaBisieTcs] C 3amaveil OOBSICHEHWS] MHOTMX
«CTUJIM30BaHHbIX»  (AKTOB O  (MHAHCOBBIX
BPEMEHHbIX pPSJax, TakKUX Kak U30bITOUHAS
BOJIATUJIbHOCTb, KJIACTEPU3AIMS BOJATUIBHOCTH,
HaJM4yyie «TOJICTBIX XBOCTOB» B DacIpeieieHUn
IOXOOHOCTEN aKTMBOB, CJIENOBaHME 3a TPEHIIOM,
BO3BpAT K CpeTHEMY, BHE3aITHbIE ¥ 3HAUUTEITbHBIE
nazeHust 1eH Ha akTuBbl. CTOUT OTMETUTH, UTO B
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areHTHbIX MOJeJIell CO CJIOKHOM CTPYKTypOu
pPBIHKA ¥ YCJIOKHEHHBIMM B3aMMOZAEMCTBUSIMMU
MEKIYy areHTaMu B MOJIEJIN.

B 6ostee II03THEM 0630pe areHTHO-
OPMEHTUPOBAHHBIX Mopeyielt [4] BHUMaHMe
aBTOPOB TaKKe COCPENOTOYEHO B OCHOBHOM Ha
MPOCTBIX TE€TEPOTe€HHBbIX MOMESIX, B KOTOPBIX
(uHaHCOBbIE DBIHKM PaCcCMaTPUBAKOTCS  KakK
CJIOKHBbIE CaMOpPAa3BMBAIOIIMECST CHUCTeMbl. I[lpwu
3TOM areHThl SIBJISIFOTCST OTpaHMUYEHHO
PalMOHAIBLHBIMU UM TIPMHMMAIOT MHBECTUIVIOHHBIE
pellieHust, MCIOJMb3ysl 3BPUCTUUYECKNE METOIBI
MPOTHO3MPOBAHUS, PpAa3/IMYHbIE JIOTUYECKUE U
SMIMpUYecKue puembl. LleHbl u mpencraBieHus
0 OygymMx IleHax pasBUBAIOTCS C TEUEHUEM
BpEMEHM B pe3y/bTaTe B3aMMHBIX OOPATHBIX
cBsa3eit.  BbiGop  cTparermu  OIpemesisercs
SBOJIIOIIMIOHHBIM ~ OTOOPOM, TIO3TOMY  areHThI
CTPEMSITCST MCITOJIb30BaTh CTpAaTeruu, KOTOPbBIE
ObLIM YCIEIIHbl B IMPOLIIOM. Takske aBTOpaMu
obcyxkmaeTcs npob6iema KaJubGpoOBKU
reTeporeHHbIX AareHTHBIX MoOJejeir u
paccMaTpuBalOTCS HEKOTOpbIE 3KCIIEPUMEHTHI C
UCCIEIOBAaHMEM  BOIIPOCOB MCITOJIb30BAHMS
JIIOMBMM  PA3IUYHBIX 9BPUCTUK TIPU TPUHITUM
MHBECTUIIVIOHHBIX ~ pEIIeHUI B YCJIOBUSX
HEONpeneIeHHOCTH!.

ABTOopamu cienymoiieii pabotel [5] 6bUT coenaH
CpaBHUTEJIbHBIN 0630p IOIXOIOB K
MOAEIMPOBaHMIO (UMHAHCOBOTO pbIHKA. Takke
OHM pacCMOTpeIM B OBOIIMX YepTaxX OCHOBHbBIE
COCTaBJISIIONIME KOMIIOHEHTbI HEKOTOPBIX PaHHUX
areHTHO-OPMEHTUPOBAHHBIX Mofesel (PrHAHCOBOTO
pbiHKa [6, 7] u psp Oonee MO3OHMX PabOT,
hopmanm3yommx omnycaHue (uHaHCOBBIX
PBIHKOB B BUJIE CJIOSKHOM CUCTEMbI, COCTOSIIEN U3
MHOXXecTBa areHToB [8§—10]. [IIpu stom
OCHOBHOE BHMMaHMe ObUIO YIOEJIEHO MOMEJISIM,
KOTOpbI€ MOT'YT BOCIIPOU3BOOMUTb SMIIMPUUECKUE
CBOMCTBA (MHAHCOBBIX BpPEMEHHbIX pSIIOOB, a
TaKKe YHMBEpCaJibHbIe 3aKOHbI MACIITaOMPOBaHIAS,
HaOmomaemMble  Ha  (DMHAHCOBBIX  pPbIHKAX.
B  zakmoueHme  OOGCYKAAIOTCS  OTKPBIThIE
BOIPOCHI, CTOSILME TIepes WCCIeNOBaTeNsIMU B
IaHHOI 06/1acTH.

Kputuueckuit 0630p areHTHO-OPMEHTUPOBAHHbBIX
MOJIeJIell B SKOHOMMKE ObLI MPeaJIosKeH B pabore
[11]. Monenu cpaBHMBAIOTCSI C TOYKM 3PEHMS UX
PETUCTUYHOCTM ¥ BO3MOMKHOCTM MHTEPIIPETaII

MOYUYEHHBIX  PE3YJIbTAaTOB  MOIEJIMPOBAHUSI.
Kpome Toro, mpoBonuTcsi cpaBHeHME HECKOJIbKUX
MOneJied Ha  OCHOBe  aHaIM3a  TOPTOBBIX
CTpareruii, AVHAMUKM TIeH U KOJIMYEeCTBa
areHToB. OTMeuaeTcs, YTO B OOJBIIMHCTBE
paccMaTpUBAEMbIX — areHTHO-OPUEHTMPOBAHHBIX
MOJeNiel  «CTUIM30BaHHbIe» (akTel (stylized
facts) o puHamMMKe peanbHbIX (UHAHCOBBIX
BPEMEHHBIX PSIIOB BOCIHPOM3BOISTCS TOIBKO P
ONpeNeNIeHHOM YMCJie areHToB M B OYeHb
Or'pPaHMYEHHONM 00JIACTM 3HAUEHMI UCITIO/Ib3yEeMbIX
napamerpoB. CTOUT 3aMeTUTh, UTO
aHAJIOTUYHBIMU HEeIOCTaTKaMu o6nagatoT
MPaKTUUYECKM BCE CYIIECTBYIOIIME (DUHAHCOBBIE
Mojenu. B  3akiIouMTeNbHOM 4YacTu  paboThl
aBTOPbI PACCMOTPEM OTKPBbIThIE BOMPOCHl WU
MEPCIIEKTUBbI areHTHO-OPUEHTUPOBAHHOTO
MOJIEe/TMPOBaHUS (GDMHAHCOBBIX PHIHKOB.

B o6s3ope [12] areHTHO-OPMEHTUPOBAHHBIX
MomeJiell U3 SKOHO(DU3MKM aBTOpaMy ObLIU
BbIZIeJIeHbl TPU K/IIOUEBbIX Tuma. I[lepBblil THI
BKJIIOYaeT B cebsd Momeny, MWCIOJb3YIoIue
IBOWHOM HEINpepbhIBHbIA BCTPEUHBI ayKIVIOH
(order-driven market) B KauyecTBe CHUCTEMBI
MpoBeNeHst OMPSKEBBIX TOProB. PaGoThl BTOPOro
TUIIA CBSI3aHbI C MCIIOJIb30BaHMEM KMHETUUYECKOM

teopun (kinetic theory) mnpmu mnocTpoeHUMU
Mofeseil, TMpegHa3HAUeHHBbIX i1 OOBSICHEHMS
ompefiefleHHbIX ~ AMIOMpUUeCKuMX  (akToB O

pacrpeneneHun 6orarcTBa. B KauecTBe mopmereit
TPeTbero THUIIA PaCCMATPUBAIOTCSI TEOPETUKO-
urpoBbie  momesM. B uwacTtHOCTH, O0OCO60e
BHMMAaHMe YOeNeHO KJIACCMUYEeCKMM <«UTpaM B
MEHbBIITMHCTBO» (Mminority games) M CBSI3aHHBIM C
HMMM  OTKPBITBIM  mpoOiemMaM. ABTOpamu
OTMEYaeTCss, YTO OOJNBIIMHCTBO Pa3pabOTUMKOB
areHTHO-OPMEHTVPOBAHHBIX MOesell HaXOmsTCs
B mouckax OajgaHca MeXAY TOYHOM U
PeaMCTUYHOM KaJIMOPOBKOM paccMaTpPUBaeMbIX
MexaHM3MOB U npoleccoB [13] 1 BO3SMOKHOCTBIO
OODBsICHEHMST HAO/IIONAEeMbIX B MOZMESIX SBJICHUM
[8]. B wMmopensx mepBoro BuIa XOPOIIO
BOCITPOM3BOISATCS GOJIBIIMHCTBO CYIECTBYIOIINX
«CTWJIM30BaHHBIX»  (DaKTOB, HO TIPU  ITOM
MPOLIeCChl B MO/ MOTYT ObITb HE CBSI3aHbI C
peasibHbIM  SBJIEHMAMM, Hab6IIOmaeMbIMM  Ha
(uHaHCOBBIX pBIHKAX. BTopou Bupm mopesnei
BKJIIOUaeT B cebs MpOCThle MOMENN, KOTOpbIe
OOBIYHO HE MOTYT OBbITb OTKAJIMOpPOBAaHbI Ha
OCHOBE peabHbIX JTaHHBIX. [TonbITKM
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JICIIOJIb30BaHMsI KOMOMHMPOBAHHOIO IIOAXOJa K
MMOCTPOEHNIO Mope (MHAHCOBOTO pbIHKA [14]
OOBIUYHO MPUBOASAT K IIJIOXO OOBSICHSIEMBIM
MOAEISIM, B  KOTOPBIX CJIO)KHO  OILIEHUTH
YYBCTBUTEJILHOCTh  MOHOEJM K  OTHOE/bHBIM
rmapaMeTpam.

Bosiee pasHOCTOPOHHMI B3IVISIA, HA AareHTHO-
OPUEHTMPOBAHHBIN TIOAXON K MOIETMPOBAHUIO
(bMHAHCOBBIX PBIHKOB TMpeNcTaBieH B pabote
[15], e paccMaTpUBaIOTCS yeThIpe
MepPBOHAYAIbHBIX MCTOYHMKA PAsBUTUSI ar€HTHO-
OPUEHTMPOBAHHBIX  MOAEJeNM, CBSI3aHHBIX C
YCTpPOMCTBOM (bMHAHCOBOTO PhIHKA, KJIETOUHBIMMU
aBTOMaraMMu, Teopymeil UTP U SKCIepUMEHTaMM C
HabIIOmeHeM MTOBEIeHNsI YeIOBeKa py TIPUHSITUN
peIeHnii B yCJIOBUSIX HEOIpeneeHHOCTU. ABTOD
UCCaemyeT pasyIMyHbIe KOHIEIILMN u
KOHCTPYKLIMM  areHTOB, MCIOJIb3yeMble IIpK
MTOCTPOEHUM areHTHO-OPUEHTMPOBAHHbBIX MOJesen
M  TOSBUBIIMECS B  pesyjbTare  PasBUTHUS
paccMaTpMBaeMbIX HampasiaeHuin. McciemyioTcst
paHHMe MOIE/M, BKJIIOYAIOIe B CeOs MpPOCThIX
areHToOB CO CJTyYalHbIM ITOBEOEHMEM U areHTOB C
HYJIEBBIM  MHTeJJIeKToOM  (zero-intelligence).
Taxkske BBIOEISIOTCS MOOENM, TOEe areHThl
3aMporpaMMMPOBAHbl  YEJIOBEKOM U  SIBJISTIOTCS
CaMOYTIPaBJISTIOILMMICST, CAMOCTOSITE/TBHO OIpPeeIsst
CBOe TMoBefeHMe. B KauecTBe TpETHETO THMIIA
BbIOpaHbI MO/, B KOTOPbIX NEMCTBUSI areHTOB
Hanbosiee TOmNOOHBI [MEICTBMSIM UeJOBeKa Ha
(MHAHCOBOM pBIHKE: OHM pasBUBAIOTCI C
TeueHMeM BpeMeHM ¥ TOOBEpPsKEeHbl Pas3IMUYHBIM
TICUXOJOTMYeCKUM 3ddekTtam. ABTOp OTMedYaeT
BKHOCTh  BBIOOpA  ONpe[eseHHOro  KJjacca
MOBENEHNSI areHTOB WM MX COBOKYIHOCTU WU
MIPUHLIATIOB B3aMMOIENCTBUS MEKIY areHTamu
MpY TOCTPOEHUM  AareHTHO-OPUEHTUPOBAHHBIX
Mopesen GUMHAHCOBOTO PhIHKA.

Taxkum o6paszom, ncxons 13 0630pa CyIIeCTBYIOMIMX
paboT,  areHTHO-OPMEHTMPOBAHHbIE  MOLE/N
(buHAHCOBOTO pbIHKA IIpeAJiaraeTcsl YCJIOBHO
pasmesnThb Ha TpU OCHOBHBIX THUIIA:
UCKyccTBeHHble pbiHKM  (artificial —markets),
BbIUMC/TATEIbHO-OPUEHTUPOBAHHbIE UMUTALIVIOHHbIE
MOJEe/M, TeTepOTeHHble areHTHblE  MOIE/N
(heterogeneous agent models). IlepBbie gBa THa
Mofeseit  TPeACTaBJISIOT  COOOM  IOIBITKU
MOJIHOCTBIO OTPasUTb BCE XapaKTEPUCTUKU U
MexXaHM3Mbl (UHAHCOBOIO pbIHKA. [Ipu sTOM

MIPUCYTCTBYET 11eJ1b, COCTOSIIAS B
MICIIOJIb30BaHMM  TIOCTPOEHHBIX  Mofesei Ha
npaktuke. Ho momo6HbIN MOAXON MPUBOOUT K
MOBBIIIIEHHOM CJIOKHOCTM UM Heo603pUMOCTHU
paspaboTraHHbIX Mofenel. be3ycioBHO, B JaHHOM
HalpaBjeHuy OygyT IpearnpyUHMMATbCS HOBBIE
LIaru " CTPOUTHCS HOBBIE areHTHO-
OpMEHTMpPOBaHHbIE MOAeNy (MHAHCOBOTO PhIHKA
C DPasAMUYHBIMM  YCOBEPIIEHCTBOBAHMSIMU U

KoppekTupoBKamu. OJHAKO HAC WHTEpecyeT
IPYyroii TOOXOm K TmpobieMe  OObSICHEHUS
Pa3IMYHBIX 0ocobGeHHOCTEN MOBeJeHNsI

¢duHaHCcOBOrO pbhIHKA. B uacTHOCTH, uU3yueHUe
OTHENbHbIX  BHYTPEHHUMX  MEXaHM3MOB  Ha
(MHAHCOBOM pBIHKE U MCCIIENOBAaHME MPOCTHIX
MOJeeit, MO3BOJISTIOLINX BOCITPOU3BOIUTD
pasJinyHbIe BHYTpeHHME MpPOIeCChI
B3aMMOJIENCTBUSI ~ YYAaCTHMKOB  (PMHAHCOBBIX
ortHomeHun. [loatomy manee OGymyT pacCMOTpPEHbI
MOJIEJIM TPETbEro TUMA B IMCKPETHOM BpPeMeHU C
OmHMM (PVHAHCOBBIM aKTUBOM.

I[I/ICerTHbIe reTeporeHHbI€ areHTHbI€ MOJe/In

B rereporeHHbIX areHTHbLIX MOMEISAX IMHAMMUKA
(bMHAHCOBOTO pbIHKA BO3HMKAeT B PE3YyJIbTaTe
MHOT'OUMCJIEHHBIX B3aMMOAENCTBUI PasHOPOOHBIX
YYaCTHUKOB (buHAHCOBO-3KOHOMUYECKUX
OTHOIIEHMI C PpasJIMYHBIMKY TIOBEIeHUYeCKUMMU
ocobeHHOCTIMM. BaskHeiiielr CcoOCTaBISIOIIEN
MIOOOOHBIX  MOIejell  SB/ISeTCd  MexXaHMU3M
0OpaTHOI CBSI3M, COCTOSIIIIVI B TOM, UTO PEIIeHNS
areHToB OCHOBBIBAIOTCS Ha MPOrHO3ax
SHJIOTe€HHbBIX IIePEeMEeHHbIX, KOTOpbhle (haKTUUEeCKU
OIPEeIeIIIOTCSI U3 OXUIOAHMI areHToB. [laHHBIN
MpOLIeCC C TeueHMeM BpeMeHM IMIPUBOOUT K
COBMECTHOMY M3MEHEHMIO CTPATErMii YIYaCTHUKOB
TOPIOB U 1IeH Ha (MHAHCOBBbIe aKTUBLI. PaHHue
reTeporeHHble areHTHbIe MOHEeIM IPenCTaBIIsIN
Cco6Oil  HeJIMHENHbIE  MOHEIM  PasIMIHBIX
SHIOTEeHHBIX IIPOLIECCOB, HAOMIOTaeMbIX Ha
peaibHbIX (PMHAHCOBBIX PhIHKAX M BO3HUKAIOIINUX
B pe3yJibTaTe B3aMMOIENCTBMII PA3SHOPOIHBIX
areHToB. Takum o06pa3oM, IOSOOHbIE MOMEIN
IEeMOHCTPUPOBA/IM, UTO PBIHOUHBIE KOJeOaHMs
IIeH Ha aKTUBBI MOTYT BO3HMKATh SHIOTE€HHO, a He
B pe3yJibTaTe IMOSIBJIEHUST KaKUX-TMOO 3HAUMMBbIX
HoBocTell. Bosiee mogpo6HO Takue Momenan ObLIu
paccMoTpeHbI B paborax [2—4, 15].

HpI/I IOCTPOEHUNM  T'e€TEePOreHHbIX  aAreHTHbIX
Mo,ueneﬁ Mo CpaBHEHMIO C BbIYMCINUTEIIbHO-
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OPMEHTUPOBAHHBIMY UMUTAIMOHHBIMU  MOZIEJISIMU
UCIIOJIb3YeTCSI 3HAUMUTETbHO MEHbIIe Pa3IMYHbIX
MOBEIEHUYECKMX TIPaBWwI, OoJiee YIIPOIIEHHBIE
CTPYKTYPbI B3aMMOJEMCTBUS ¥ TOpa3q0 MeHbIIIee
yncao napameTpoB. [103ToMy O0GBIYHO TIOMOOHBIE
MOIe/NM B  HEKOTOPOM CTENeHM  SIBJISTIOTCSI
aQHAJIMTUYECKM OIpeNesIeMbIMM, B OCHOBHOM B
paMKax TeopuM HEeJIVHENHBIX JUHAMMUYECKUX
cucteM. OnHaKkoO B OT/IMYME OT BbIUMCIIUTETHHO-
OPUEHTUPOBAHHBIX MOZEJIEl OHU  IO3BOJISIOT
Iy6ske  TMOHATh  OCHOBHbIE — AVHAMUYECKUE
MEeXaHM3MbI U ABVOKYIIME CWIbI, HAOMIOMaeMble B
Momenu. Tem  camMblM  OHM  TIO3BOJISIEOT
UOEHTUGUIMPOBATh  Pa3IMUHbIE  PE3YJIbTAThI
paboThl MCKYCCTBEHHOM CHUCTEMBI B CBSI3U C
JIeICTBUSIMY KOHKPETHBIX areHTOB.

B [manHOM pabGore MbI pacCMaTpMBaEeM B
OCHOBHOM aHAJIUTUYECKU omnpemnessieMble
MOJIeJM, OCHOBAaHHbIE HAa B3aMMOIENCTBUM OBYX
GOJIbIIMX KJaCCOB YYaCTHMKOB TOPrOB Ha
(bMHAHCOBOM pbIHKE, MCIOJB3YIONINX TEXHUIECKUI
M, COOTBETCTBEHHO, (PYHIaMEHTAJbHbIVA aHaJIN3
IIpU TIOCTPOEHUM CTpaTerny TOProBiMu. Tak Kak
areHTbl  IEpBOrO  THUIIA  IIOJIAaTaloTCsS  Ha
SKCTPAIO/ISAIMOHHbIE METOIbl ITPOTrHO3MPOBAHUS
OymyIIMX IIeH, OHU, KaK TMPaBWIO, YCUIMUBAIOT

OTKJOHEHMUS TeKyIIen 1] € H bl oT
(dbyHIaMeHTaJIbHOM. ATr€HTbl BTOPOrO  TUIIA,
HAllpOTMB, COBEPIIAIOT COEJKM WCXOmsS U3
MpeNNnoJIoKeHnsT O  BO3BpaTe  IeHbl K

(byHIAMeHTaIbHOM B IOJITOCPOYHONM IEPCIIEKTHBE.
BsammopericTBue TakuUX [IOBYX MABVMSKYIIUX CUJ
CIIOCOGHO  omMcarb B YIPOILIEHHOM  BHIE
OCHOBHOJ MeXaHM3M KojiebaHus 1I1IeH Ha
(bMHAHCOBBIX PbIHKAX.

lereporenHbie areHTHble MOMAEIM (HOKYCUPYIOT
BHMMAaHME Ha SHAOTEHHON HEOTHOPOAHOCTU
YYaCTHUKOB TOPTOB M UI'PAIOT BasKHYIO POJIb IIPU
IIOIBITKE OOBSICHEHUS «CTUIM30BAHHBIX» (PAKTOB

M pasAMYHbIX  aHOMajuii B  peaJibHbIX
(buHaHCOBBIX BpEMEHHbIX psgax. B  paHHUX
reTeporeHHbIX areHTHBIX MO esX

paccMaTpUBaIUCh, KaK MPaBUIO, ABAa OCHOBHBIX
KJIacTepa YYaCTHUKOB TOPTOB: GyHIAMEHTaTIUCThI
(fundamentalists) #  waptuctel  (chartists).
B pa6orax [16—20] aBTOpbI ONHMMU U3 MEPBBIX
MoKasajiM, YTO B3aMMOMENCTBUSI areHTOB C
PasHOPOAHBIMM OKUIAHMSIMM MOKET TIPUBECTHU K
HECTAOMJIBHOCTM Ha  (MHAHCOBOM  phIHKE.

C 1oMOLIBIO IIOCTPOEHHBIX MOmeNel ObLIn
YCIEITHO OOBbSICHEHBI MMPUYMHBI HaJeHUI IIeH Ha
aKTUBBI u BOCITPOM3BEIeHbI HEKOTOpbIe
«CTUJIM30BaHHbIE»  (BakTbl O  (DUMHAHCOBBIX
BPEMEHHBIX psilax.

Y4YacTHUKYM TOProB Ha (PMHAHCOBOM PbIHKE MOT'YT
o6s1agarhb pasIMYHOM undopmaryen o
(MHAHCOBBIX IIpolieccaX ¥  COOTBETCTBEHHO
MMeTb CBOM COOCTBEHHbIE IIPEOCTaBAEHUSI O
oymyien auHaMuke (GUHAHCOBBIX akTMBOB. OHU
MOTI'YT UCIIOJIb30BaTh (DyHIaMeHTa/IbHbIe JaHHbIE,
IOCTYIHYIO CTaTMCTUKY O TIOBEOEHMM II€HbI B
MPOIIJIOM, IIPOTHO3bI AHAJUTMKOB, TeKyllee
HACTpOEeHMe pbIHKA, HOBOCTHbBIE [AaHHbIE WJIA
JIIOOYI0 KOMOMHALIMIO TI€pPeuMCIEHHbIX HabopoB
JaHHBIX IIPY ITOCTPOEHMM TOPIOBBIX CTpaTeruii.
[TosTOMy  HEOODHOPOOHOCTb  OXUAAHUI U
aJlanTMBHOE TIOBEEHME OKAa3bIBAIOT 3HAUUTETBHOE
BJAMSIHME Ha BbIOOp CTpaTerMM Y4YaCTHUKAMMU
TOPrOB M, COOTBETCTBEHHO, Ha AWHAMUKY IIeH
¢unancoBbIx akTBOB. K mpumepy, B pabore [21]
Ha OCHOBE SMIIMPUYECKUX U IKCIIePUMEHTAIbHbBIX
OaHHbIX  IpeACTaBjeHa  IpPoCTasi  MOMIesb
(MHAHCOBOrO pBIHKA, BK/IOYaoOIias B cebs
(byHIaMEHTaJIMCTOB M YYACTHMKOB  TOPIOB,
KOTOpble BBIOMPAIOT CTpaTerMm WCXOOST U3
Tekyllero TpeHga (trend followers). AreHTbI
BTOPOro THUIIA MOLYT CO BpeMeHeM
MepeKJIIYaTbCs MeXAY pPasIUYHbIMU
CTpaTerusMu B 3aBUCUMOCTM OT MUX
abderTMBHOCTH, TaKMM OOpa3oM IeMOHCTPUPYS
aJanTMBHO-palMOHaIbHOe MoBemeHue. Hampotus,
areHThI [IEPBOI0 THMIIA YBEpeHbl B CBOEM BbIGOpE
M CTapaloTCsl MPUAEPKMBAThCSI CBOEM CTpaTeruu
B TeueHMe BCEro Iepuoma  CUMYJISLMIA.
OkasbIBaeTcs, YTO [Oake pacCcMaTpyUBaeMOii
IIPOCTOM MO[IeJn [IOCTaTOYHO, YTOGBI
BOCIIPOM3BOOMUTD  CJIOKHYIO  OMHAMMKY  LieH
(bMHAHCOBBIX AKTMBOB, MCCIENOBATh PasIMUHbIE
MeXaHM3Mbl  BO3HMKHOBEHUSI  OCOOEHHOCTel
nmoBefeHus] (UHAHCOBOTO pbIHKA, OOBSICHATD
TIPUYMHbI TTOSIBJIEHNSI OCHOBHBIX «CTU/IM30BAHHBIX»
(dakToB, TaKuX Kak KJIacTepu3ais
BOJIATUJIBHOCTY ¥ Ha/IMuyMe OJIMHHOM MaMSITU BO
BpEMEHHbBIX PSIIax BOJATU/IbHOCTH.

B pabore [22] oObsicHeHME OCHOBaHO Ha
JIOKaJIbHOM YCTOMYMBOCTY U Teopun Gudypraimm
Xomda. B MPOCTPAHCTBE rmapamMeTpoB
JIeTEPMUHUPOBAHHOM MO BOJIM3YM T'PAHULIBI
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6udypkauym Xorda dyHmaMeHTasbHAs —IeHA
MOYKET OBITh JIOKAJIBHO YCTOWYMBOI, HO Jaske Tpu
MaJIOM M3MEHEeHMM MapamMeTpPOB MOTYT BO3HMKATh
nepuoanuvYecKue KojaebaHuss B OKPECTHOCTU
dbyHIaMeHTaIbHOV 1IeHbI. TO €CTh COBEpIIEHHO
BHE3aITHO  CTaOMJIbHOE  COCTOSIHME  MOXKET
CMEHUTHCS HeCTaOGUJIbHBIM. ABTODBI
MPOAEMOHCTPUPOBA/IM, UYTO  B3aMMOIENCTBUS
Mexny QyHZAMEeHTaaIucTaMu WU YYaCTHMKaMMU
TOPrOB, CJENYIOIIMX TPEHAY Tpu BbIOOpE
cTparermu, B  pe3yJbraTe  He3HAUUTEJIbHbIX
KOJIe6aHMi 1leHbl aKTMBa ¥ BO3HMKAIOLLEro Ipu
5TOM BHYTPEHHETO Mpoliecca MOTYT MPUBECTU K
MOSUTEHUIO CTEIEeHHOTO 3aKOHAa pacIipesiesieHus
JIOXOIOHOCTEN Ha ¢unancoBom PBIHKe.
B uccnenoBanum [23] aBropamy 6bUT IIPenJIOsKeH
IOpyrom MOBENEHUYECKMI  MEXaHM3M  [IJIst
OOBSICHEHMSI HaIMUMS [JIMHHOM TaMSATU BO
BpPEMEHHBIX psAJax BOJATUJIbHOCTMH.
[lpepgnaraercst ~ paccMarpuBaTb  PBIHOK — C
(UKRCMPOBAHHON JONeli YYaCTHUKOB TOPIOB,
UCTIONb3YIOIIMX ~ TPEHAOBble  CTparermm C
Hawrtyunienn 3dderkruBHOCTbIO. [loKkazaHo, 4TO
mpu  TpeoOnaJaHUM  [AHHbIX  areHToOB  Ha
MCKYCCTBEHHOM pbiHKe (okono 60%) wmopenb
cmocobHa BOCHPOM3BOOUTH CTeMeHHOe
nosefenne uxHaekca DAX 30. B pa6ore [24] npu
OIIeHKEe MOJIENM IEMOHCTPUPYETCS peobasaHue
areHTOB, CJIEAYIOIIMX TPEHOOBBIM CTPAaTErusM
(oxono 70%). Ilpu atom oHM mOCIeNOBaTEIbHO
MEPEKITIOYAIOTCS MEXKAY MABYMS CTpaTerusMMu.
[Mono6HOe apmanTMBHOE TOBeNEHNE TPENIePOB
MPUBOIMUT K TIOSBJIEHWIO CTEMEHHOrO 3aKOHA.
Btopoir  6a30BbIii  BHYTPEHHMII  MeEXaHU3M,
NpeAoKeHHbI B pabore [25], B omimume OT
MpeIbIoYIIEro MexaHu3Ma BKIIIOUaeT B cebs 1Ba
JIOKQJIHO YCTOMYMBBIX aTTPAKTOPa C PasIMUHbIM
pasmepom. B Gonee panHem uccienoBanum [21]
OBLIO TOKA3aHO, YTO paccMaTpuBaemasl paHee
MOJeJb MOKET OTOOpaskaTb COBMECTHOE
CYILleCTBOBAaHME  JIOKAJbHO  YCTOWYMBOTO
COCTOSIHMS M TEepUOAUYECKOTO  IMKJIA.
BuyTpeHHuit 1mpoiecc, BO3HMKAWOIMUI B
pesyyibTaTe B3aMMOJENCTBUI  YYACTHUKOB
(GUHAHCOBBIX  OTHOIIEHMM, TPUBOOUT K
MEPEKTIOYEHUIO MEKAY [BYMS aTTpPaKTOpaMu
M DHJOTEHHO TEHepUpyeT  KJIACTepU3aIUIO
BOoJMIAaTWJIbHOCTU. B panbHeliiiem B pabore [26]

ObUTM  TIPEemJIOKEHbI  YCJIOBMSI  ITOIOOHOTO
COBMECTHOTO CYI[eCTBOBaHUSA JTaHHBIX
aTTPaKTOPOB.

TpagnuyonHas  ¢dwuHaAHCOBas JuTeparypa B
OCHOBHOM  MCC/emyeT  pojib  aCUMMETPUU
MHbOpMaL U " MHpOpPMaALMOHHOM
HeomnpeneneHHOCTU. OpgHAKO OOJBIIMHCTBO
reTeporeHHBIX areHTHBIX Moesnen
(OKyCUPYIOTCSI Ha  JHIOTEHHOM  DPbIHOYHOM
MexaHu3Me, BO3HMKAIOIIEM B  pe3yJbTaTe
B3aMMOJENCTBUS MEKIY Pa3sHOPOIHBIMU
areHTaMy, MMeIOIIMMM TIONHYI0 WHGOOpPMAaInio
0  (GyHIAMEHTAJIbHOM  IleHe  PUCKOBAHHbBIX
(buHaHCOBBIX aKTMBOB. IIpemcraBisiercsi, UTO
MHTETpauysl HAHHbIX [BYX IIOAXONOB MOKET
obecreunTb MMUKPOOCHOBaHME IIOBeIeHYECKOM
HEONHOPOAHOCTM ¥  JIy4lllee  OOBSICHEHUe
Pa3IMYHBIX aHOMAJIMII HAa (DMHAHCOBBIX PHIHKAX.
K npumepy, B pabore [27] aBTOpBI BBOOAT B
MOJeNb MH(POPMAIMOHHYIO HEONpeneSeHHOCTh
OTHOCUTEJIbHO (PyHAAMEHTATbHOM II€HbI aKTUBA.
[Ipy 3TOM areHTbl IO YMOJIYAHUIO SIBJISTIOTCSI
rOMOTeHHbIMM. Ho Tmpu mojayyeHMM HOBOWA
JMYHOM  uHGopMaluu O  (GyHIaMEHTaJIbHOI
CTOMMOCTHU aKkTUBa areHThbl BBIOMPAIOT
ONTUMAIBHYIO  TOPTOBYIO  CTparTeruio  Ipwu
ONTUMM3ALMM OKUIAEMOI IT0Je3HOCTU. JJaHHBIN
IO XOLI obecrieunBaer MUKPOOOOCHOBaHME
mpoliecca TOPTOBJAM UM TeTePOTeHHOCTU Cpenu
areHToOB, a TaKke IIpemyiaraeT HOBBIM PEXUM

[IePEK/IIOUEHNS " BbIOOpA cTparerui
yuacTHMKamu  ToproB. Kpome  Toro, B
paccMaTpuBaemMolt  paboTe  aBTOpamMM  Oblia

MOKa3aHa CIIOCOOHOCTh TIOCTPOEHHON MOAEIN
BOCIIPOM3BOOUTb  HEKOTOpbIE  SMITMPUUYECKME
CBOJCTBa BPEMEHHOIO DPSiia, COOTBETCTBYIOIIErO
MHIEKCY S&P 500: KJIaCTepU3aLMIO
BOJIATUJIHOCTH, IJIMHHYIO MTaMsTh BO BpEMEHHbIX
psamax BOJATUABHOCTM ¥ 3(dexkT pbluara
(leverage effect).

BOJBIIMHCTBO ~ CYIIECTBYIOIIUMX T'e€TepPOreHHbIX
areHTHbIX  Momejieli  MCIOJb3YIOT  CUCTEMY
IMCKPETHOrO  BbIGOpa IS  [IeMOHCTpaluu
mpoiiecca IepeKkIioueHnsT MHBECTOPOB MEXKIY
PasIMUYHBIMM  KOHKYPUPYIOIIMMM  CTpaTerusMu
WM TIOBeIeHYeCKMMM IIpaBwiaMu (Harpumep, B
pabore [21]). OpgHako TakoM IMOAXOA TMO3BOJISIET
MOIE/JNPOBaTb  M3MEHEHMSI B  IPOLIEHTHOM
COOTHOILIEHUN MHBECTOPOB, a He
HENOCPEeICTBEHHO IIOTOKM [I€HEXHBIX CpEeNCTB.
[TosToMy OH He TOAXOOUT [IJISI OTCJIEKVBAHMS
IOJITOCPOYHOM  3(PPEKTUBHOCTY MHBECTULIMOHHBIX
CTpaTerui ¢ TOUKM 3peHMS HaKOIIJIEHHBIX CPEeCTB
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YYaCTHUKaMM TOProB WM BJIMSHUSA OEHEXHbIX
IIOTOKOB HAa IMHAMMKY IieH. 1o 3Toi1 mpuumHe B
pabore [28] Obuta mpensiokeHa HOBas GopMa
MEePEK/II0YEHNS MHBECTOPOB MEXXAY CTpaTerusamun
B pe3yJ/ibTaTe aKTMBHOI'O o6yquM${. B ommmune ot
MaCCUBHOTO OOyuYeHMs], KOTZa JAE€HEKHbIe CPeCTBa

MHBECTOPOB  HAKaIUIMBAJIUCh  €CTeCTBEHHBIM
06pasoM B OTHOCHTENIbHO YCITEIIHbIX CTPaTernsx,
Mpy  aKTMBHOM  OOyueHMM  (UKCUPYETCS

CKJIOHHOCTh MHBECTOPOB IPUMMEHSITb Haubosee
s(dextuBuble mpaBuna. Ilpu stom bB. Jlebaponu
YTBEPXKIAeT, YTO Ha AMHAMMKY PeasibHbIX PbIHKOB
MOTYT TIOBJIMSATh ¥ HEKOTOpble KOMOWHAIMU
aKTMBHOTO M IIAaCCMBHOTO OOyYeHMUs, TOITOMY
MpeajiaraeTcsl M3ydyaTb UX B3aMMOIENCTBUS IS

JIy4Illero  MOHMMAaHMSI  JOUMHAMMKM 1leH Ha
(¢uHaHcOBble aKTMBBL. B  paccmarpuBaemoin
paboTe aBTOpPOM ObLIa MPENJIOKEHA TIPOCTas
CTPYKTypa, KOTOpasi MOXKeT ONHOBpPeMEeHHO
VUUTBIBATb OMHAMUKY CPEOCTB  YYaCTHUKOB

TOPrOB ¥ aKTUBHBIM TOMCK HOBBIX CTpaTeruu,
OCHOBAaHHBIX Ha CpaBHeHUM 3S(PGHEKTUBHOCTM.
ITomumo BOCITPOV3BEIEH NS OCHOBHBIX
«CTUJIM30BaHHbIX» (AaKTOB O BOJIATUJIBHOCTU MU
o6bemMe TOProB, JaHHasi MOIE/Ib HAeT HEKOTOpOe
MpeACTaB/ieHe O OMHAMMUKE CTpaTerunii areHTOB
M UX BAMSHUM Ha CTAaOWIBHYIO paboTy
(buHAHCOBOTO PhIHKA.

HoBblii Bk/Iam B M3yuyeHUe B3aMMOIENCTBMUS
aKTMBHOTO ¥ MaCCMBHOTO OOy4YeHUs] ObII BHECEH
B pabotre [29]. ABTOpBH mOCTpOUIHU
SBOJIIOIIMIOHHYIO  (MHAHCOBYIO CTPYKTYpy B
IOVMCKPETHOM BpEeMEeHM C Y4YaCTHMKaMM TOPIOB,

CAeOVIOIIMMMY TPEHAOBBIM CTpaTerusm,
dbyHgaMeHTaJIUCTaMM U KIIYMOBBIMU»
Tpeiimepamu (noise traders), COBepIIAIOIIMMMU

CHeNKY CJIy4YaliHbIM oOpasoM. [laHHbIe areHTbl
VMHTEPIIPEeTUPYIOTCS KaK YIIpaBJISIOIIE
mopTdensiMyu C pasHbIMU  MHBECTUILMOHHBIMMU
CTUISIMU.  VIHBeCcTOpbl B MOHEIM  MOTYT
MmepeMelarb YaCTb CBOMX CPEOCTB  MEXIY
ypassiiolmumu - noprdenavu.  O61mii  06beM
CBOOOOHO [IBVIKYIIETOCS KalluTajla SIBJISIeTCS
MOJIeJIbHbIM ITapaMeTpPOM, OTPaskalolM CTeleHb
HeloBepyMsi MHBECTOPOB. JleHesKHble CpencTBa
TepepaclpefesisioTCs HA OCHOBE OTHOCUTEIBHOM
3 GERTUBHOCTM KOHKYPUPYIOIINX YIIPABJISIOIINX

MOXKET YBEJIMUMBATLCSI SK30T€HHO B IOIOHEHMe
K DSHAOIEeHHOMY pOCTY 3a CYeT IIOJy4YeHMst
IOIOJHUTEILHOM  JOXOOHOCTM C  IIOMOIIBIO
3auMcTBOoBaHUM. CTpyKTypa JAHHOM MOIEN
MPeICTaB/IIeTCS MOOXOOSILEN [JIT  WU3yYeHMs
COBMECTHOI'O BJIVISTHUS Ha IUHAMMUKY
(bMHAHCOBOIO PhIHKA IIOTOKOB JE€HEKHBIX CPECTB
M PasIuMUHBIX IIOBEJEHUECKUX OCOOEHHOCTEN.
B wuwacTtHOCTM, aBTOpamMy paccMaTpMBaeMO
paboThl GBUIO TMOKA3aHO, UYTO Oake HeOOJIbILION
00beM CBOOOAHO [IBVDKYIIMXCS CPENCTB MONKET
OKa3aTb 3HAUUTE/JbHOE BJMSIHME Ha IIeHOBbIe
KOJIeOaHMS aKTMUBOB, €CJIM MHBECTOPHI IIPOSIBIISIOT
HOBbIe IMpenyOesKaeHlss B OTHOLIEHMM OLEeHKU

3GbGEKTUBHOCTY  CYILIECTBYIOUIMX  TOPTOBBIX
crpareruii Ha GMHAHCOBOM PBIHKE.
B pa6ore [30] paccmarpuBaeTcs IOXOXKas

(bMHAHCOBasI CTPYKTYpa U UCCIIEMYeTCS] COBMECTHOE
BJIMSIHME OVMHAMUKU 0/71arOCOCTOSIHMUSI U TIOTOKOB
IEeHEeKHbIX CPeNCTB MeKAY KOHKYPUPYIOLIMMU
PasHOPOOHBIMM MHBECTUIIMOHHBIMU  (DOHIAMMU,
KOTOpbI€ CTAapalOTCs KYIIMTL OelleBjie U IIPOoaaTb
IOpO’Ke MCXOOSI U3 UX COOCTBEHHONM OILIEHKU
CIIpaBeJIMBOrO 3HAY€HMA LI€Hbl Ha aKTMUB, TaKMM

0ob6pasom CTabMIM3Upyst CUTYaLINIO Ha
GbuHaHCOBOM pbIHKe. B TOpromie akTMBOM
YYaCTBYIOT ¥ TaK Ha3blBaeMble IIIyMOBbBIE

Tpeliiepbl, COBepIIAlOlIMe COeNKM CIydaiiHbIM
ob6pasom. KpemurtoBaHie oOCyIECTBISIOT OaHKMA,
BbilaBasl KPeOWUThl IIOH 3aJOT TOPI'yeMbIX
akTuBOB. Kpome TOro, B Mopeau MpUCYTCTBYIOT
MHBECTOPbI,  KOTOpbIe  BKJI[IbIBAIOT  CBOMU
IeHEeKHbIe CpelCcTBa B Hambojiee MPUOBLIIbHbIE C
UX TOUKM 3PEHUS WMHBECTULIVIOHHbIE (DOHIBL.
ABTOpaMM paccmarpuMBaeMou pabOThl  OBLIO
IIOKa3aHO, 4TO  3BOJIIOILMOHHOE  [aBjieHue,
BO3HMKAIOIllee B pe3yJibTaTe KpPaTKOCPOUHOIM
KOHKYPEeHLIN MeXIy MHBECTULIMOHHBIMU
doHgaMM, BBIHYKIAeT YIPaBISIOMMUX (GOoHIaMMU
coBeplllaTb  TOPIOBJIIO C  MCIIOJb30BaHMEM
3aeMHBIX CpeNCTB, IOJyYyaeMbIX OT GaHKOB IO,
3aJIOT aKTMBOB. B pesysnbrare MMUTALMOHHOTO
MOIe/IMPOBaHMsl paboThl (MHAHCOBOIO PbIHKA
ObLI BbISIBJIEH HOBbBIM MeEXaHM3M IIOSIBJIEHMS
«TOJICTBIX XBOCTOB» B pacIpeneIeHn JOXONHOCTEN

akTMBa M  KJacTepusaluy  BOJIATWIBHOCTH,
CBSI3aHHBIN C IVHAMVKOM CpenCcTB
MHBECTUIIMOHHBIX (OHIOB M 3HAYUTEIbHBIMU
MajeHusIMyu 1leH Ha AaKTUBbl, BbI3BAHHBIMU

Ype3MEepHbIM MCIIO/Ib30BaHMEM 3d€MHbBIX CPEICTB.
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Kpome Toro, manHas ¢uMHAHCOBasi CTPYKTypa
6bLIa UCIIOMb30BaHa B pabore [31] mis mpoBepku
PasIMYHBIX PErYJIMPYIOIIMX MeP B OTHOILIEHWUM
MICIIOJIb30BaHMST KPEIUTHOTO pbluara M B pabore
[32] mnis uccnemoBaHMS BAMSIHUS Pa3IUUYHBIX
MpaBWJI YIIpaBJIeHNsT GaHKOBCKMM JIEBEPUIKEM Ha
CTabUJILHOCTD U CBOMCTBA (PMHAHCOBOM CUCTEMBI.
B mopemn [30] 6aHKM SBISAIOTCS (QDUKTMBHBIMU
areHTamMyu Cc GeCKOHEUHBIM KaIllMTajOM, KOTOpPbBIE
MPEIOCTaB/SIIOT  KPEOUThl  MHBECTUILMOHHBIM
dbonpgam. Hampotus, B 6o0jiee HOBBIX MOIEISIX
GaHKM SIBJISIIOTCS KJIIOUEBBIMM CTpaTerMuecKuMu
areHTammu. Onn 3a4acTyIo MCIIO/b3YIOT
MAaKCYMaJIbHO BO3MOXKHO€ KpPEIUTHOE ILIeYO,
KOPPEKTUPYST €ero II0 Mepe HeoOXOmMMOCTH,
YTOOBI COOTBETCTBOBATh HOPMAaTUBHOMY
1leJIeBOMY IIOKasaTtenro. Takum o6Gpasom, C
MIOMOIIbI0 HOBBIX Mofesieli BOCIPOU3BOIUTCS
mexanusm (uHaHcoBoro kpusmuca 2008 r., Torma
Kak 6ojiee paHHsSIT MOAENIb B OGOJbILIEN CTEIeHM
COOTBETCTBYET OOCTOSITENbCTBAM, CBS3aHHBIM C
6anHkporcTBoM Xemk-tboHaa Long Term Capital
Management B 1998 1.

B nganpueiimem B pabore [33] B
paccMaTpyBaemMyio GMHAHCOBYIO CTPYKTYpY Oblia
nobaBJieHa LISt 6GaHKOB BO3MOSKHOCTh
XeIKUPOBAHMUST KPEOUTHBIX PUCKOB C ITOMOILBIO
OMIIMOHOB. BbIJIO MOKa3aHO, YTO MCIIOIb30BaHME
MHCTPYMEHTOB IO YIIPABJIEHUIO KPEOUTHBIMU
pUCKaMM YJYaCTHMKaMM (PMHAHCOBBIX OTHOIIIEHWM,
C OOHOVM  CTOPOHBI, MOXKET  VY/IyYllaTh
YCTOMYMBOCTh (DMHAHCOBOM CUCTEMbBI B ITEPUOIIbI
HeOONBIIMX  3aMMCTBOBAaHUI  CO  CTOPOHBI
YUYaCTHMKOB TOPIOB, a C JIPyTOM CTOPOHBI, MOXKET
YBeJIMUMBATh BOJIATWJIBHOCTb Ha (PMHAHCOBOM
pPbIHKE TIpM JOCTaTOYHO BBICOKOM YpPOBHE
3aMMCTBOBaHM B  (UMHAHCOBOM  CUCTEMeE.
B cienytoein crarbe [34] ucciienoBancs BOIpoc
O TOJIOKUTETbHOM WMJIM HEraTUMBHOM BJIMSHUM
KOPOTKMX TpOJak Ha LIEHOBble KojIebaHus
akTuBOB. [IpyM 3TOM Ha OCHOBE IOCTPOEHHOM
MOIE/NM  M3y4yajJoCh  COBMECTHOE  BJIMSIHUE
KOPOTKUX Mpomaxk " MapsKMHAIbHOTO
KpeOuTOBaHMsI Ha BOJATWIBHOCTb (PMHAHCOBOTO
aKkTMBa IIpM y4YaCTUMM B TOprax pas/IMyYHbIX

KOMOVHAIINIA areHTOB. B pesysbTare
MHOT'OKPAaTHbIX KOHTPOJIMPYEMbIX I/IMI/ITaL[I/Iﬁ
ObUIN BbISIBJIEHDBI u HO,E[pO6HO OIIMCAaHBbI

V3MEHEHMA B OMHaMMKE II€Hbl aKTMBa IIpU
HaJIMUMM B MOOEJIM TeX WJIM MHBbIX areHTOB U

MCIIO/NIb3YeMbIX ~ (DMHAHCOBBIX  MHCTPYMEHTOB.
ABTOpPOM OTMeYaeTcss 0COOEHHOCTb Pa3pabOTaHHOM
MOJEJIN: CITOCOOHOCTh BOCITPOV3BOAUTD
acMMMETPUUHbIE  BCIUIECKM  BOJIATWJIBHOCTH,
HabIomaemMble B IVHaAMMKe MHIEKca
BomatuiabHOCTM  VIX  (MHOEKC  pbIHOYHOM
BOJIATUIIBHOCTY UMKAarckom OMPsKM OIIMOHOB),
KOTOpBI SIBJIIETCS TTOKa3aTeseM IoApasyMeBaeMoin
BosatmiibHOCT MHAekca S&P 500. Taxxke B
paccMmarpuBaemMoyi pabore ObLIO  IIPOBEIEHO
CpaBHEHMEe [IOCTPOEHHOM areHTHO-OPUEHTHPOBAHHO
MOIOE/NM C  IKOHOMETPUYECKUMM  MOOEISIMU
GARCH (1,1) n GJR-GARCH (1,1).

Takum 06pasoM, MOUCKPETHbIE TIeTepOreHHbIe
MOJIeJI  TIO3BOJISIIOT  BBISIBJIATH CBSI3UM  MEKIY
JIMKBUIHOCTbIO, BOJIATWJIbHOCTBIO ¥ PUCKOM,
KOTOpbIe TPaKTUYECKM He3aMeTHbI B OObIUHbIE
IOHM Ha peaibHbIX (UHAHCOBBIX pPBIHKAX,
MTOCKOJIbKY OHM TIPOSIBJISIIOTCSI JOCTATOUHO PENKO.
C uxX MOMOIIIbI0O MOXKHO OINMCHIBATh BHYTpPEHHME

MpOIECChl, TMPOUCXOmsdiye Ha (HUHAHCOBOM
pbIHKE ¥ BO3HMKAlOIIME B pes3yjbTaTe
B3aMMOJENCTBUN MeXKAYy yYaCTHUKAMU
buHaHCOBBIX OTHOIIEHUI. I[IpocTora

IMCKPETHhIX TeTEepPOreHHbIX MOMeNeil C OOHUM
aKTMBOM IT03BOJISIET MCIIOJIb30BaThb MHCTPYMEHTHI
TEOpUM IMHAMWYECKUX CUCTEM U MOJHOCTBIO
ONMCaTh CBOMCTBA MCKYCCTBEHHOM (DUMHAHCOBOM
CUCTEMBI B 3aBUCUMOCTM OT WCIOJIb3YEMbIX
napameTpoB Mofeu. [laHHbI TTOAXO0[ TO3BOJISET
Jlyullle  TOHSThb  pasju4Hble  OCOGEHHOCTU
noBefeHus: (puHaHCOBOrO pbiHKa. K mpumepy, B
pPacCMOTpPEHHBbIX pabGoTax ObLIM MCCIENOBAHBI
MIPUYMHBI BO3HUKHOBEHMSI KPU3MCHBIX SIBJIEHMI
Ha (UHAHCOBOM pBIHKE TMpPU  UPE3MEPHBIX
3a/MMCTBOBAHMSIX CO  CTOPOHBI  YYaCTHMKOB
TOPIOB, a TAK)Ke YIYyUIIIEHO [TIOHMMaHue mpolecca
HapyIlleHus CTaOMIbHOM pPaboThl (PUHAHCOBOIO
pbIHKA TP MCIIOJb30BAaHMM  yYaCTHMUKAMMU
(bUHAHCOBBIX OTHOIIIEHUN CTaHIapTHOM
MTOJIMTUKY B OTHOIIEHUM PUCKOB, KOTHA KasKIbI
OTHIESbHBIM OaHK MBITAETCS 3aCTPaXoBaTh CBOU
PUCKM, HAMPpUMEpP, C TIOMOIIBIO OIMIMOHOB WIN
BBe[eHMsI OTPaHMYEHMII Ha CYMMY BbIJaBaeMbIX
KPEIUTOB.

HepCHEKTMBbI Ar€HTHO-OPMEHTUPOBAHHOI'O
MOAe/IMPOBaHUA
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pbIHKA Ha OCHOBE areHTHOrO ITO;XOda CJIedyeT
mormpoboBaTh [aTb OTBETbl HA CJeAyolue
BOIIPOChI. Bo-mepBbIX, HEOOXOmMMO BbIOpPATH
Mofeab [IJiT TIPOBENEHMs WCCIeOOBaHMUS WA
MMOCTPOUTb HOBYIO (MHAHCOBYIO CTPYKTYPY B
COOTBETCTBUM C TIOCTABJAEHHBIMM 3afauyaMu WU
MpOBepsieMbIMM TUIIOTe3aMM. B aTom Borpoce He

CYIIIeCTBYET ONHO3HAUHOTO OTBeTa, TaK Kak
«CTUJIM30BaHHbIE»  (aKTbl B OOJIBIIMHCTBE
CYILIECTBYIOLIMX MOIEIEN SKCIEPUMEHTATBHO

Bocmpou3BoasTcsa. [lo3ToMy OCHOBHOM BBIBOJ,
COCTOMT B TOM, YTO IPOABMKEHME B JAHHOM
061aCT¥ HAmpsSMYI0 CBSI3aHO C YBeJIMYEHMEM

Ko/ImdyeCTBa WM  KayeCTBa JOKCIIEpMMEHTAJIbHO
BOCITPOM3BOOMMBIX SMITMPUYECKUX CBOJICTB
(bI/IHaHCOBbIX BPEMEHHDBIX pPAOOB. Takue

M3MEHEeHMsI TTO3BOJIST MPOBOOUTh IOIOJTHUTEbHbBIE
TEeCThl [JIS MOJeJiell U OLeHMBAaTh MX KaueCTBoO.
OnHako BO MHOTMX areHTHO-OPMEHTUPOBAHHBIX
MOJeJIIX TaKoe BO3MOKHO TOJIBKO B OUYeHb
OTrpaHMYEeHHO} 06/1aCTM 3HAYEHUIA UCIIO/Ib3YeMbIX
rmapaMeTpoB U OIpeNeJeHHOM YMC/Ie areHTOB.
[IpencraBiseTcsi, yTO OMHAMMKA MCKYCCTBEHHOM
CUCTEMbI IOJDKHA CITyYaiTHbIM obpaszom
BOCITPOM3BOAUTD SMIIMPUUECKIE 3¢ deKThI,
HabslomaemMble Ha (PMHAHCOBBIX PhIHKAX.

BO-BTOprX, HEO6XO,ZU/IMO OoInpenejnuTbCsAa C
YMCJIOM MCIIOJIb3YyEMbIX B MOLEJIM I1apaMeTpOB
M areHTOB. ﬂaHHbII‘/JI BOIIPOC BbI3bIBAET TPYAHOCTU

B CBI3M C (QyHIAMEHTAJbHON IIPOGIeMOoit
COOTHOIIIEHUSI ~ KOJIMYecTBa  I1lapaMeTpoB U
MPOCTOThl MHTepIpeTtauuy wMopeau. C  OmHON

CTOPOHBI, MMHMMAJIbHOE KOJIMYECTBO IMapaMeTPOB
YIIPOIIAeT TOHMMAaHue PaboThl MCKYCCTBEHHOTO
¢umHaHcoBoro peiHKa. C IpPYroil CTOPOHBI, Aaske
VIIPOIIIEHHOE  OMUCAaHME PeATbHBIX  PbIHKOB
MOXeT TMOTpebOBaTh MCIOMb30BaHMS OOJIBIIOTO
KosmyectBa mapamerpoB. CTOUT OTMETUTb, UTO
PacCMOTpEHHbBIE TeTePOreHHbIE areHTHbIE MOIEN
B HaCTosIlee BpeMs HawIyyliMM 0OGpasoM
MPOSIBJISIIOT CeOs B 3TOM BOIIPOCE, TaK KaK OHU
VICITOJTb3YIOT YIIPOIIIeHHbIE CTPYKTYPbI
B3aMMOAENCTBUSI ¥ TOpasgo MeHbIllee YKUCIIO
rmapaMeTpoB U TIOBEIEHYECKMX TPaBUJI IO
CpPaBHEHUIO C BBIUMC/IUTEIbHO-OPYEHTMPOBAHHBIMU
mopensavu. I[Ipy 3TOM C MX TMOMOIIBIO MOKHO
IIOCTaTOYHO  XOPOILIO TIOHATb U  OMMUCATh
OCHOBHbBIE BHYTPEHHME MTPOLIECChI, HAOMIONaeMbIe
B MOAENM, a TakKkKe W3YUYUTb OCOOEHHOCTU

noBegeHus MCKyCCTBeHHOﬁI CUCTEMbI B CBA3U C
,ILEﬁCTBI/IHMI/I KOHKpPETHbIX areHTOB.

B-TpeTbux, BaskHO MPOGIEMOI SIBJISIETCS BOIIPOC
BOCITPOM3BOIVIMOCTM PE3YJIbTaTOB MOIETMPOBAHNS.
B GOJIBILIMHCTBE pabor o areHTHO-
OPMEHTMPOBAHHOMY MOIE/IMPOBAHMIO (PMHAHCOBOIO
pbIHKA  OTCYTCTBYeT  ONMCaHMe  [JaHHbIX,
HEOOXOOMMBIX IS IPOTPAaMMHONM peau3alun
paspaboraHHbix Mopeseit. CTOUT OTMETUTb, UTO
IaHHas IpobjeMa HaOIIOOAeTcss M BO MHOTUX
IPYTux SKOHOMUYECKUX MCCIeMOBaHMSX.
K npumepy, B pabore [35] chenaHa MOIMbITKA
BOCIIPOM3BECTM PE3y/bTaTbl 67 3IKOHOMMUYECKUX
paboT, OIyOJMKOBAHHBIX B 13 aBTOPUTETHBIX
SKypHasiax. ABTOpaM VOaJioChb CaMOCTOSITETbHO
IIPOBEPUTb PE3YJIbTAThl SKCIIEPMMEHTOB TOJIbKO
33% pabor u emie 10% — c MOMOIIBIO aBTOPOB.
OCHOBHOM TPYAHOCTBIO IPOBEPKU ITOJTYUEHHBIX
aBTOpaMM  Pes3y/lIbTaTOB  ObLIO  OTCYTCTBUE
MPOrpaMMHOIO OGecIleueHus] MM OaHHBIX —
Oake B OJKypHajaxX, TpeOylommMx HaJIUuus
MUcxomHoro koma. IlpemcraBisercs, YTO IS
OHalbHEeWIIero pasBUTUSI aTe€HTHO-
OPMEHTMPOBAHHOTO MOJEJUPOBAHUSI U
MMOCTPOEHMS]  HOBBIX TEOPUMM Ha  OCHOBE
CYILIECTBYIOLIMX 3HaHMII TOJKHA CYIIeCTBOBATh
BO3MOXXHOCTb MIPOBEIEHNS HEe3aBUCUMON
IIPOBEPKM SKCIIEPUMEHTOB.

Kanu6poBka u  Baaupmanusi areHTHO-
OPMEHTUPOBAHHBIX MOJeJel  SBJseTcs
HEOOXOmMMOM COCTABJISIIOLLIEN TIpoliecca paspabOoTKI
Momenu  (MHAHCOBOTO  pbIHKA. Basknoit
0COGEHHOCTbIO  AreHTHOIO  MOIEIMPOBAHMS
SIBJSETCS BO3MOXHOCTh KaJMOPOBKM C
MUCIIOJAb30BaHMEM peajbHbIX (QUHAHCOBBIX
OAHHBIX U pe3yJIbTaToOB pasIMYHBIX
JIaGOpaTOPHBIX IKCIEPUMMEHTOB C YYaCTHUKAMMU
TOpProB Ha (MHAHCOBOM pbiHKe. Ha ocHoBe
9KCIIEPUMEHTAIbHBIX METOHOB MOKHO IIOJYYMUTh
uHopmaimioo 06 OmIpeleeHHbIX CHEHAPUIX
IOPUHSITUST PellleHMii U BbIIBUTh CTpPaTerum,
KOTOpbIE bakTUUeCcKU MCTOJIb3YIOTCS
yuyaCcTHUKaAMM  (GUHAHCOBO-IKOHOMMUYECKUX
OTHOIIIEHMIA TIPU TIPUHSITUN PeIIeHnit B CJIOXKHbIX
cutyaryax. Takoit MOmXon TO3BOJISET YIOBUTH
pasnauyHble 3BPUCTUMKM  IPUHATUS — PeLIeHUiA
areHtamMmuM B MOIOEIM, OCHOBaHHOM  Ha
SMIIMPUYECKMX [OaHHbIX. IIpemcraBiisieTcs, YTO
MCIIO/Ib30BAHME JIYUIINX METOHOB KaJuMOpOBKMI

N.P. Ynsaes / @uHaHcsl u kpedum, 2019, T. 25, Bbin. 8, cTp. 1869 — 1888

1878

http://fin-izdat.ru/journal/fc/



L.R. Ulyaev / Finance and Credit, 2019, vol. 25, iss. 8, pp. 1869-1888

U JeTajabHOE CTPYKTypPHOE MOJeNMpoBaHue 6ymoyT
MMETb CYIIIeCTBEHHOe 3HaueHue IJISl MPOIBIDKEHMS
B obmactu areHTHO-OPMEHTUPOBAHHOTO
MOJIeMPOBaHNS GMHAHCOBOTO PhIHKA.

3aKkJIIoueHue

B manHO#1 paboTe GbUM PaCCMOTPEHBI MTOC/IETHIE

pa3paboTKu IMCKPETHBIX reTeporeHHbIX
areHTHbIX Mogmeselt 3a mnociaemHue 20 JeT.
[TocTtpoenne  TOmOOGHBIX  MoOmejell  BHOCUT

3HAUUTENbHBIM BKJIAH B pa3BUTHE (MHAHCOBOIA
TeOpUM M TIPAKTUKMU. IMpexxme  Bcero
reTeporeHHbIE AareHTHble MOMEIU TIO3BOJISIOT
OOBSICHATb pasjMyHble PHIHOUHbIE AHOMAJIVM,
HabOJomaemMble Ha (PMHAHCOBBIX PBIHKAX, a TaKKe
BOCITPOVU3BOINTD BHYTPEHHME MPOLIECCHI,
BO3HMKAIOIIME B pesyjabTaTe B3aMMOLEMCTBUMN
MEXIY yYaCTHUMKaMy (pMHAHCOBBIX OTHOIIEHUI U
MPUBOASIIME K  TIOSBJEHMIO  Pa3IUYHBIX
«CTWIM30BaHHBIX» (akroB. Takum o0b6pasom
YITYUIIAeTCs TOHMMaHMe paboThl (MHAHCOBOTO
pPBIHKA, YTO B [JaJbHENIIEM MOXET IIOMOYb
(bMHaHCOBBIM peryJsiTopam MIPUHUMATD
HeOOXOMMMbIe MEpPbI M0 PETYIMPOBAHUIO PhIHKA.
Bonee TOro, Kpome OMCKPETHBIX T'€TEPOTE€HHBIX
areHTHBIX MOJ€eJIe}, PAaCCMOTPEHHBIX B AAHHOM
paboTe, CYIIECTBYIOT M [OpYrMe HaIpaB/IeHMs
MUCCAeNOBaHMM B 9TOM ob6mactu. B pamkax
[IEPBOTO  HAINpaBJEHUS CTPOSATCS Ppas/iMuHbIe
(MHAaHCOBbIE KOHCTPYKLUMM B HEIPEepbIBHOM
BpeMeHH, KOTOpBIE o6GecrneunBaioT
YHUDUIMPOBAHHYIO CTPYKTYpy MAJiS paboThl C
UCTOPUUYECKUMM [TaHHBIMM I1[eH (MHAHCOBBIX

akTUBOB. [lomoGHBIE paciIMpeHHble MOIesu
MOTYT OBITh IPMMEHEHbI [JiT  HPOBEPKMU
IOXOOHOCTY  (QyHZAMEHTaJIbHbIX U  APYTUX

CcTpaTeruit, TaKMX KaK MOMEHTYM (CTpaTerus
TOPrOBJIM II0 MMITYJIbCY) M CTpaTeruii BO3BpaTa
K cpegHemMy (mean reversion), KOTOpbIe
MCIIOJIb3YIOTCSI HA  MPAKTMKE U aKTUBHO
obcyskmaloTcsi B Teopuu (uHaHCOB. B pamkax
BTOPOTO HampaBjeHuss 6a3oBasg AMCKpeTHas
CTPYKTypa paclMpseTcss s PacCMOTPEHMS
HECKOJIbKO PMCKOBAHHBIX (DMHAHCOBBIX AKTUBOB,
YTO MTO3BOJISIET MCCJIeOBATh BJIMSTHYE
Pa3sHOPONHBIX OXKMIOAHMI Ha OUHAMMKY IIeH, a
TaKKe BO3MOMKHbBIE MTOCJIENCTBUSI PACITPOCTPAHEHMIS
HeCTaOMIbHOCTY Ha (DMHAHCOBOM PbIHKE.

Bce areHTHO-OPMEHTHPOBaHHbIE MOJIEeJIN,
pacCMOTpeHHbIe B JaHHOM 0630pe, BK/IOYalOT B

cebst pasauuHble MIOEM U3 TEOpuM Xaoca Wu
HeJIMHeNHON IVHAMUKU. CBs13b MEXIY
HeOOJIbIINMU U3MEHEHUSIMU 3HAYEHUI
MapamMeTPOB ¥ 3HAUUTETbHBIMY MaKpodddheKkTamu
B MCKYCCTBEHHOM CHUCTeMe OOBbIYHO ObIBaeT
CJIOKHOM ¥ TPYOHO IPOTHO3MPYEMOI, UTO
ABJISIETCSI OCOOEHHOCTBIO ¥ HEJMHEMHbIX CUCTEM.
HauHast mpobsieMa [OO/DKHA ObITh yYTE€Ha IIpU
pa3paboTKe areHTHO-OPMEHTHPOBAHHON MOIen
(MHAHCOBOTO phIHKA, a TaKke IIpM aHaIu3e
pe3ybTaToB MMMUTALMI PaboOThl MCKYCCTBEHHOM
cucteMbl. [Ipy 3TOM CTOUT OTMETUTh YCIIELIHOCTD

u MIePCIEeKTUBHOCTD paccMaTpUBaeMOro
HalpaBjeHusl ucciaemnoBaHmii. MopenpoBanue
(UHAHCOBOTO pBbIHKA HAa OCHOBE areHTOB

MO3BOJIVJIO PEIINTh MHOTO OTKPBITBIX BOIIPOCOB,
KOTOpble He ObUIM PpeIIeHbl C MCHOJb30BaHUEM
6osee CTaHIOAPTHBIX MOJIXOMIOB K
MomenvpoBaHuio. K ToMy ke CyllIecTByeT
GOJIbIIIOE  KOJIMUECTBO (DMHAHCOBBIX [TaHHBIX,
IOCTYITHBIX MCCAeNOBATeNSIM JJIsl TeCTUPOBAHMS
MMOCTPOEHHBIX Mofesieit. MHorue paspaboTuMKu
MCKYCCTBEHHBIX MoOfeJiell (pMHAHCOBOIO pbIHKA
MTOCTEIEHHO TTEPENUT OT CO3MAHMS CTMIN30BAHHBIX
Mopeseln (GUMHAHCOBOTO PbIHKA K ITOCTPOEHMIO
Mo esiel, BKIIIOYAIOIMX MUKPOCTPYKTYPY PhIHKA.
OHM TBITAIOTCA B TOYHOCTM BOCIPOU3BECTU
peasbHbIe MeXaHM3Mbl 11IeH00OPa30BaHMS,
KOTOpbIE  WCIIOJb3YIOTCS HA  COBPEMEHHBIX
(uHaHCOBbIX pbIHKaxX. C IMOMOIIBIO TIOZOOHBIX
MoOpesiell BO3MOXHO MCCJIENOBaHME BOIPOCOB,
CBSI3aHHBIX C MOCTPOEHMEM M IPOEKTUPOBAHMEM
TOPTrOBbIX CHUCTEM, a TaKKe perylIupoBaHueM
MIPOIIECCOB 1IeHOOOPa30BaHM.

Crout OTMETUTDb, YTO ar€HTHO-OPNEHTMPOBAaHHbIE
MOAe/IM XOpOoLIO MOAXOOAT OJid TEeCTUPOBAaHMA
noBefeHUecknx Teopun. K mpumepy, mpm
pacCcMOTpeHUM TOBeNeHUYEeCKUX CTPYKTYp OHU
MOTYT TIIOMOYb OTBETUTb Ha  HEKOTOpbIE
KJIIOUeBbIE BOTIPOCHI. Bo-TepBbIX, KaK M3MEHSTCS
MOBeIeHYEeCKIe TPemyOeskIeHns Ipy OObenyHEHNN
BCEX PACCMAaTPMBAEMbIX YUACTHMKOB (DMHAHCOBBIX
OTHOLIEHUI B OOHY CUCTeMY. BO-BTOpBIX, KaKue

U3 HUX OCTaHYTCS, a Kakue TIepecTaHyT
CYILIECTBOBAaTb B  MPOIECCEe  COBMECTHOTO
CyIIeCTBOBAaHUSI M  pa3BUTUS  (HUHAHCOBOM

cuctembl. Ilpencrapisgercs, YTO JaHHas CBSI3b
MEXIY areHTHO-OPMEHTMPOBAHHBIM ITOAXOIOM MU
MOBeIeHUYeCKMMM (QUHAHCAaMM CTaHeT OoJiee
B3aMMOCBSI3aHHOM 1o mepe pasBUTHS
paccMaTpMBaeMbIX HallpaBIeHUi 1CC/IeqOBaHMIA.
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Ta6nuua 1
CpaBHMTE/IbHBIN aHAIN3 JUCKPETHBIX IeTePOreHHbIX areHTHbIX MOeIei

Table 1
A comparative analysis of discrete time heterogeneous agent models

ABTOpBI TuIbl areHToB U Buapbt «CrumsoBanubie pakTel» Kannbéposka mapamerpos
BO3MOXKHOCTB uHaHCOBBIX ¥ 06BSICHEHNME IPUYMH u BepuduRanus
TePeK/TI0UeHU ST aKTHBOB KPU3UCHBIX SIBJICHUI pe3y/IbTaToB
MeXJIy TUIIAMM
1. W.A. Brock, KonmmyecTBo Tumos Onun OcHOBHbIE ABTOROppeJIALMOHHAS
C.H. Hommes, areHTOB HUMYEM He PUCKOBBIN «CTUJIM30BaHHbIe» (HAKThI B CTPYKTYpA LIeH U
1998 OrpaHMyeHo; OHU aKTUB U paMKax Mojenu JIOXOIHOCTM aKTMBOB B
MOT'YT NIEPEK/TIOUaTbCS  OOUH BOCITPOVU3BOJSITCS; MOZeJTM aHAJIOTVYHA
MeXKILy PasIMuHbIMU 6e3pUCKOBbI  HeperyJsIpHbIe KojeGaHmst aBTOKOPPEJISIIMOHHON
TUIIAMM OKUIaHUN B aKTUB LIeH Ha aKTVBbI BbI3BaHbI CTPYKTYpe eKeMeCSTYHbBIX
3aBYCUMOCTHU OT MpeyMYyI1Le CTBEHHO LIeH ¥ JOXOSHOCTeN aKLUui
JIOXOIHOCTH pauyoHaIbHBIM BIGOPOM, IBM
cTparerui Ha OCHOBaHHBIM Ha MOTyYeHUN
MUCTOPUYECKUX pUGHLUIY C
TIaHHBIX MCIOIb30BaHMEM CTPATETUN
MIPOTHO3MPOBAHMSI
2. R. Dieci Paccmarpusatorcs isa  Oguu OcHOBHbIE IleMoHCTpUpyeTCs
et al., 2006 OCHOBHBIX KJIacTepa PUCKOBBIA «CTUIM30BaHHbIE» (GAKThl B aJalTUBHO-PALMOHAILHOE
Y4aCTHUKOB TOPrOB: aKTUB U paMKax MOfesu MOBeJieHNe YYACTHUKOB
(byHIaMeHTaIuCThI U OnuH BOCIIPOU3BOASTCS; TOPTOB ¥ MOKa3aH 3hdeKT
areHTbl, KOTOpbIe Ge3pUCKOBbIIi  HECTaGMIIbHOCTD 9BOJTIOIIIOHHOM
BBIOMPAIOT CTpaTeruu aKTUB (b1HAaHCOBOTO phIHKA afianTanuu; KiacTepsbl
MUCXO[S U3 TEKYIIETO BbI3BaHa MMpeobsafaHeM Ha  YYaCTHUKOB TOPTOB
TPeH[1a; areHThbI PBIHKE Y4aCTHUKOB TOPIOB, BBIOPAHBI VICXOAS U3
BTOPOT'O TUITA MOTYT MCIIOJIb3YIONIMX TPEH/IOBbIE  SMITMPUUYECKUX JAHHbIX
TIepeKITIoYaThCsI crparermmu
MeXKIIy CTpaTerusMm B
3aBYICUMOCTHU OT UX
3¢bdEKTUBHOCTH
3. X.-Z. He, PaccmarpuBatorest gBa  OpuH OcHOBHbIE ITpoBomuTCSt O1IEHKA
Y. Li, 2007 OCHOBHBIX KJIacTepa PUCKOBBIIA «CTUIM30BaHHbIe» (AKThl B [MapaMeTpPOB MOO e
Y4YaCTHMUKOB TOPIOB: aKTUB U paMKax Mojenu (FI)GARCH (1,1) nna
GbyHIaAMeHTaIUCThI U OnuH BOCIIPOU3BOASTCS; eXeIHEeBHbIX I[eH
areHThl, KOTOpbIe Ge3pMCKOBbIIi  CTEMeHHbIe PaCIpeaeseHus 3aKPBITHST GUPIKEBbIX
BBIOMPAIOT CTpaTernu aKTUB JIOXOMHOCTEN aKTUBOB nnpekcoB DAX 30, FTSE
MCXOOS U3 TeKYLIEro MOT'YT BO3HMKATb B 100, NIKKEI 225 n S&P
TpeHAa pesysbrare 500; cTemneHHbIe CBOMCTBA
MHOTOYMCIIEHHBIX MOZ eV CPaBHMBAIOTCSI C
B3aMMOZEVICTBUIA peaylbHbIMU TaHHBIMU
HEOTHOPOIHBIX areHTOB
4. S. Thurner PasHopoznbie Onun Mogenb ciocobHa Br16op mapamerpoB
et al., 2012 VHBECTULIMIOHHbIE PUCKOBBIN BOCITPOU3BOIUTH OCYIIECTBISIICS UCXOS U3
bonpb aKTUB KJIaCTepU3aIyIo 9KOHOMUYECKOTO
(cucremarnvecku BOJIATMJTBHOCTY U <TOJICTBIE ~ KOHTEKCTa KITIOUEBBIX
MOKYMAIOT XBOCTBI» B pacIpeneieHnn MapaMeTpoB C
HEeIOOLIEHEHHbIe JIOXOOHOCTENM GMHAHCOBOTO  UCIOIb30BaHMEM
aKTUBbI), «IIIyMOBbIE» aKTUBA; Ype3MepHoe SMIIUPUUECKUX
Tpeligepbl, GaHKM, UCIIOIb30BaHNe MCCJIeIOBaHMIT; BOTIPOC
Kpenutyioiye GoHbI, 3aMMCTBOBaHUI COOTBETCTBMUST MOZETbHBIX
MHBECTOPBI, Y4aCTHUKAMM TOPTOB JAHHbBIX PeabHbIM
BKJIafIbIBAIOIIIME CBOU SIBJISIETCS [JIABHOM (bMHAHCOBBIM JAHHBIM He
cpencTBa B Hanbosee TPUYNHON paccmarpuBaeTcs
NMpuObUTbHBIE (OH/IBI HeCTaOUIbHOCTEN Ha
(GuHAHCOBOM pBIHKE
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5. C. Aymanns,  VuBecTopbI-GaHKM PuckoBeie ITokasbiBaeTcs Kanu6poska moznesnu He
].D. Farmer, (byHIaMeHTaIICThI), aKTUBBI paszHoobpasHoe BBINOJTHSIETCSI; ITPOBEpKa
2015 aHaIM3UPYIOLLMe BO3IENCTBIUE YIIPABIEHNS MOPOKIAEMbIX MOJIEJIbIO
MCTOPUYECKIME TaHHbIE 6GaHKaMy JieBepU/IKeM Ha JAHHbIX HA COOTBETCTBUE
O TIOBeleHNY PBIHKA, IVHAMMKY GVHAHCOBOTO peasibHbIM (MHAHCOBBIM
«ITYMOBBIE» TPENAEPHI DBIHKA BpEMeHHBIM DSIIaM He
MIPOM3BOIUTCSI
6. X.-Z. He, DyHIaMEeHTaIUCThI U Onmuu Mopgenb criocobHa ITokasaHa crtocOGHOCTb
H. Zheng, 2016  uyapTuCTHI; PYICKOBBI BOCITPOU3BOIUTH MOJIeJM BOCIIPOM3BOAUTh
TIPUCYTCTBYET aKTUB U KJIACTepU3aINIo HEKOTOPbIE IMIMPUYECKIE
uHGbOpMaLMOHHAsT OnuH BOJIATUTBHOCTH, IJIMHHYIO CBOICTBa (GDMHAHCOBOTO
HEeOTpeeJIeHHOCTD Ge3pUCKOBbIIi  TTAMSITb BO BpEMEHHBIX BPEMEHHOTO DPs/a,
OTHOCUTEJTIbHO aKTUB psiiax BOJIATUIIbHOCTY U COOTBETCTBYIOIIETO
¢dbyHIaMeHTaTbHON 3t dekT prruara; unpexrcy S&P 500
CTOMMOCTH aKTUBA; npeqiaraercs
TPV 9TOM areHThbl MUKPOOCHOBaHMe
M3HAYaJIbHO SIBJISTIOTCSI MeXaHM3Ma ITepeKTIOYeHNsT
TOMOT'€HHBIMM; MeXXITy PasIMYHBIMU
nepeKsIIoueHye TUIIAMM TTOBELEeHMS
MIPOVICXOIUT YYaCTHUKOB TOPrOB Ha
SHIIOT€HHO, Ha OCHOBE (buHAHCOBOM pBIHKE
JIMYHOV MHpOPMaLn
¥ TOPrOBOM CTpaTernn
7.]. Palczewski ~®yHmameHTaNMCTHI, PuckoBbie WHBecTopbl, coBepiast Kiactepsl yyacTHUKOB
etal., 2016 «IIIyMOBBIE€» TPEAEPbl  aKTUBbI U repeMeliieHe CBOGOIHOTrO TOPTOB BBIOMPAIOTCSI
M YYACTHUKU TOPTOB, OnuH KamuTasia MeKay UCXOASI U3 SMIUPUUECKUX
Cllenyroniye GE3pUCKOBbINi  YTIPABJISIOLIVIMMA JAHHbIX; BOIIPOC
TPEHJOBBIM aKTUB nmopTdesiiMi, OKa3bIBalOT COOTBETCTBUST KAJIMOPOBKIU
CTpaTerusm OTPOMHOE BJIMSIHUE Ha MOJeNM IUHAMUKE
(ympaBasioniye IMHAMMKY PbIHKA; (bOHIOBBIX MHAEKCOB HA
noprdensamu ¢ MHTEHCUBHOCTD BbIOOpA peabHbIX GUHAHCOBBIX
pasHbIMM SIBJISIETCSI IBVSKYIIIEN CUJION pPbIHKax He
MHBECTUIMOHHBIMMI IS 3HAYMTEJIBHOTO paccMaTpuBaeTcs
CTWISIMI»); YBeIMUYeHMsT BOJIATUIIBHOCTI
MHBECTOPBI Ha GMHAHCOBOM pPbIHKE
nepeMeInalT CBOU
CPEeNCTBa MEXAY
YIPaBJISIOILIMMU
nmoptdensammu
8. JI.P. Vnses, Pasuopontbie Onun Mogenb cnocobHa Bri6op nmapamerpoB
2017 VHBECTULIIOHHBIE PUCKOBBIN BOCIIPOU3BOIUTD OCYIIEeCTBJISIICS B
oHIbI aKTUB KJIaCTepU3aInio pesyJsibTare TeCTMPOBAHMS
(cucremarmuecku BOJIATMIBHOCTY U «TOJICTbIE  PA3IMYHBIX 3HAYEHUI U
MOKYIIAIOT XBOCTBI» B pacIpeieaeHnn MCXOJIst 3 SKOHOMMUYECKOTO
Hel0OLIeHEeHHbIe JIOXOOHOCTEN; KOHTEKCTa KJIIOYeBbIX
aKTVBBI), «IITyMOBBIE» MCIOIb30BaHue rapaMeTpoB; BOIIPOC

Tpeiaepbl, 6aHKK
(MOT'YT XemKMpOBaTh
PYCKY C TIOMOLIBIO
OILIYOHOB),
MHBECTOPBI,
BKJIafIbIBAIOLIIME CBOU
cpencTBa B Haubosee
Mpu6bUTbHBIE (HOH/IBI

VMHCTPYMEHTOB IO
YIIPaBIeHNIO KPeIUTHBIMU
pUCKAMM YYACTHUKAMU
(buHAHCOBBIX OTHOIIIEHNIT
MOXET KaK YBeJIMUYMBarTh,
TaK M YMEHbLIAThb
BOJIATUJTBHOCTD Ha
(uHaHCOBOM pBIHKE;
OTMCBIBAIOTCS MEXaHU3MbI
BO3HUKHOBEHMST KPU3UCHBIX
SIBJIEHMIA Ha (pMHAHCOBOM
pbIHKE

COOTBETCTBUSA
MOPOXKAaeMbIX MO EJIbIO
JAaHHBIX JMHaMMIKe
peasIbHbIX Cl)I/IHaHCOBbIX
PBIHKOB He
paccCMaTpuUBaeTCs
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9. JL.P. Vnses,
2018

PasHopoznnbie
MHBECTUIMOHHbIE
o
(cucremarnyecku
MOKYIAIOT ¥ IPOJAIOT
aKTUBBI), «IITyMOBBIE»
Tpeiaepbl, 6aHKK
(BBIOAIOT KPEIUTHI
MHBECTUIIMOHHBIM
¢donpam mop, 3anor
uHaHCOBBIX
aKTUBOB), NHBECTOPBI
(BKJIagbIBAIOT CBOU
cpencTBa B Hanbosee
MpUObUIbHBIE C UX
TOYKY 3PEHUST
MHBECTUIIMOHHbIE

dbonpp)

(@)i17131
PUCKOBBIN
aKTUB

OCHOBHbIE «CTM/TM30BAaHHbIE
(akThi» B paMKax Momeamn
BOCIIPOM3BOIATCS; Ha
OCHOBe MO
MCCIIERYETCSI COBMECTHOE
BJIVISTHME KOPOTKMX MPOJaK
u TpeboBaHMit GaHKOB IO
TOTaIIeHUIO
3aJ0/DKEHHOCTEN Ha
LIEHOBbIE KOJIeOGaHus
TOPTyeMOTO aKTUBA MPU
DasIMYHBIX KOMOMHAIVSIX
areHTOB; OMMCHIBAIOTCS
MeXaHM3Mbl BOSHUKHOBEHUST
KPU3UCHBIX SIBJIEHMIT Ha
(uHAHCOBOM pBIHKE

Mogensb crioco6Ha
BOCIIPOU3BOAMUTD
aCMMMeTpPHUYHbIE BCIIECKA
BOJIATMJIBHOCTH,
HabJIonaeMble B TMHAMUKE
MH[IEKCa BOJIATUIbHOCTH
VIX (moka3saresb
MOfipa3yMeBaeMoii
BOJIATWJIbHOCTY MHAEKCA
S&P 500); mpoBomuTcst
CpaBHeHMe MOJIEe C
GARCH (1,1) u GJR-
GARCH (1,1)

Hcmounuk: aBropckast pazpaboTka

Source: Authoring
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