PED®EPAT

UccnedosaHa cyuwyHoCms LEHOBbIX aHMuUNy3slpel
U 060CHOBAHO npucymcmaue aHmuny3sipsi Ha @OoH-
0080M pbIHKe YKpauHsl. [TpednomeHsl pekoMeHOauuu
Nno NpUHAMUK UHBECMUUUOHHBIX peweHuli Ha 6ase
UHGopMayuu o npucymcmsuu Ha pbiHKE HEBEPHO
OUEHEHHbIX aKmugos.

KpusucHble gBneHus B 3KOHOMMKE Cy4aloTcs
BCe vallle, yBENMYMBAKOTCA M MacLTabbl Ux nocnes-
CTBMWA. [OBONMBHO YaCTO MOSIBAEHWUIO KPU3UCHBIX
SBNEHMI NPeAWecTBYOT Tak HA3bIBAaEMbIE «LEHO-
Bble NMy3bipu» (eLle MX Ha3bIBAT BUPXKEBLIMU, Pbl-
HOYHbIMU, CNEKYNSITUBHBIMU, GUHAHCOBLIMMK) — pe3-
KW pOCT LieH Ha onpefeneHHble akTUBbI, KOTOPbIN
3aKaHUYMBaETCSA BUPXKEBBIM KOMNAMNCOM, BbICTYNato-
MM B KayecTBe Tpurrepa An9 fanbHeMwero pas-
BEPTbIBAHWS KPU3UCHbBIX SIBNEHUIM B SKOHOMMKE.

LleHoBble Ny3bIpy ABNSOTCA TUMUYHBIMKU CTPYK-
Typamu. O6 3TOM CBUAETENbCTBYET XOTS Obl UX BU-
3yanbHasg MHTepnpeTtauus. Ha pucyHke 1 n pucyHke
2 npuBefeHbl ABA Pa3HbIX LLEeHOBbIX My3bips (pas-
HOe BpeMsl, pa3Hble PbIHKM), HO UX BU3yaNbHas CXO-
YKeCTb 0YeBUIHA.

LleHoBOW ny3blpb — 3TO CyLWECTBEHHOE OTK/0-
HeHWe pbIHOYHOW CTOMMOCTM aKTMBA OT €ro BHY-
TPEeHHEeN CTOMMOCTU. BHYTpeHHs CTOMMOCTb — 3TO
CTOMMOCTb aKTWBA, paCCUMTaHHAs MpU YCI0BUM, YTO
M3BECTHO, Kaknue JOX0Abl MPUHECET OH B byayllem,
a TaKXe KakoW pWCK CyLLecTByeT no AaHHOMY ak-
T™By [3].

Bacunbes K. oTMeyvaerT, 4To LeHOBOM My3bipb Ha
pbiHKe (GMHAHCOBOr0 aKTMBA — 3TO 3HAUYUTENbHOE
npeBbllleHne LeHbl GyHOAMEHTANbHOM OLEHKM
CTOMMOCTM aKTMBA B TeYeHWe Nepuoja BPEMEHM,
KOTOpOe XapaKTepu3yeTcs NpOoAOoKAWMMCS po-
CTOM LieH C NOCNeayWwmnM UX KpaxoM MU 3HaUU-
TenbHbIM MageHunem [2].

PbIHOK, KOTOpbI CTpeMUTENbHO pasflyBaeTcs
Ha OCHOBE CMeKynsaumii U1 HeOBOCHOBAHHOMO POCTa
LieH, 3KOHOMUCTbI Ha3blBakT «bubblex», To ectb ny-
3bIpb.

LleHoBOW My3bipb COMPOBOXAAETCS aXKMOTax-

- JKOHOMUKA

ABSTRACT

The essence of price anti-bubbles is analyzed. The
presence of anti-bubble in the Ukrainian stock mar-
ket is proved. Recommendations to make investment
decisions.
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PucyHok 1 - [luHamuka u3meHeHus uHoekca Hacoak
3a nepuod 1994 - 2002 2z. (ny3eips 0om-komos) [1,

A Y,

HbIM CMPOCOM Ha OMpefeneHHbld aKkTuB, B pe-
3ynbTaTe Yero pblHOYHAsH LLleHa MOXET B HECKOJ/IbKO
pas npeBbIWaTb ro peasnbHyl CTOMMOCTb [9].
MccnepoBaHWsaMM  LLEHOBBIX  My3blpei  3aHu-
Manucb NpPeMMyLLeCTBEHHO 3anafHble Y4eHble.
Hanbonbwunii BKNag B TEOpeTMYECKyl paspa-
6OTKY M OCMbICNIEHUS MO AAHHOM TEMATUKE BHECU
Blanchard O., Watson M., Diba B., Grossman H.,
Flood R., Hodrick R., Obstfeld M., Garber P. ®yh-
[AMEHTaNbHbIA TPYA NO MCCAEOOBAHUIO LLEHOBbIX
ny3blpei 6611 onybnnkosaH CopHeTTe [.
NosiBNeHWe LLeHOBOro My3bipsl U ero CX/0mMbIBa-
HWe MPUBOAAT K 06Pa30BaHUIO CMCTEMHOM HecTa-
OUNBHOCTM Ha pbIHKE, YTO MPOSBASETCS B 3HAYM-
TEIbHOM PacCornacoBaHWM LIEHOBbIX KonebaHWii.
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PucyHok 2 - [luHamuka uzmeHeHUs UeH Ha Hegms 3a
nepuod 2005 - 2008 ez. (HepmsiHol ny3sips) [1, 7]

NMeHHO BupkeBbie Ny3bipu U UX NOCNEACTBUSA §B-
NFKTCS OLHOM M3 aHOMAMM, KOTOPYHO He cnocobHa
0OBACHUTb TEOPUS CNYYalHbIX BAYXAaHWIA U runo-
Te3a 3pHEeKTUBHOrO pbIHKa.

Pe3ynbTaToM LEHOBbLIX paccornacoBaHWM, BO3-
HWKAIOLLMX NOCe CXJIOMNbIBAHUSA My3bIps, 4OBONbHO
4acTo ABNSETCS NOSBAEHME TaK HAa3blBAEMOr0 «aH-
TUNY3bIPA».

LleHoBOM aHTMNY3blpb SBNSETCA CUMMETPUYHOMN
KOHCTPYKLMEN K My3bIpl0 U OMWUCbIBAET CUTYaLMIO,
KOr[,a pPbIHOK MOC/e MMKOBOMO POCTa 3HAYUTENbHO
TepseT B ueHe [15].

Takum 06pa3oMm, pbIHOK, YbM LLEHbI YNanu HUXe
YPOBHS, KOTOPbI MOXHO 6b110 6bl ONMCaTb NH0ObIM
pa3yMHbIM CLEHapueM, SIBASIETCS aHTUMY3bIpeM
[11].

KoHuenuus  aHTMny3bips  BhepBble  Obiia
npennoxeHa Johansen A., Sornette D. (1999) kak
0bpaTHas CTOpoHa LLeHOBOro My3blps, N0 aHanoruu
C GU3MYECKMM TEPMUHOM «aHTMYACTULA». B cBOEM
nccnefoBaHMM OHU NPULLAK K BbIBOAY, YTO B3aUMO-
OencTBMe Mexay Tpenaepamun 1 nx ctTagHoe nose-
[leHVe NPUBOAST He TOJIbKO K BOSHUKHOBEHMUIO Cre-
KYNSTUBHBIX Ny3blpei U nepeoLeHKe PUHAHCOBbIX
PbIHKOB, KOTOpble, KakK MpPaBM/I0, 3aKaHYMBAKOTCS
Kpaxamu, HO U K BO3SHUKHOBEHUIO «aHTUMYy3bIpei»,

COMpPOBOXAAKOWMXCA  3HAUUTENIbHBIM  MafeHUEM
pbIHKa NOCne UCTOPUYECKMX MAaKCMMYMOB U Helo-
OLLEHKOW PbIHOYHbIX aKTMBOB [16].
MNpvMep aHTUMY3bIpS, BO3HUKILEr0 Ha aMepu-
KaHCcKoM doHaoBoM pbiHke B 2008 - 2009 rogax,

npuBenEH Ha pUCyHKe 3. K TUMUYHBIM LLeHOBbIM aH-
TUMY3bIPSIM MOXHO OTHECTU CUTYaLUM C UHLEKCOM

Hukken B Havyane 90-x unu nupekcom S&P 500 B
Hauyane 2000-x.

LieHOBOM X
aHTU-Ny3blps

LIeHOBOM Ny3bIpb
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PucyHok 3 - LleHosoli aHmuny3weipb Ha amepu-
KaHckoM ¢poHAoeom peiHke 2008 - 2009 2z. [13]

Mccnenys LeHOBbIe My3bIpy, yYeHblE OTMEYAHOT,
YTO C NO3MLUKN NCUXONOTUU OHU ABASIOTCA MPSMbIM
pe3ynbTaTOM 4YeNioBeYeCKOW >KaAHOCTU. B To ke
BpPEMS CYLLECTBYIOT NepUoabl BpeMeHW, 0COBEHHO
Cpasy nocne Cx10MbiBaHWs My3blps, KOrAa >Xaj-
HOCTb OTCTYMAeT Ha 33a4HUM NNaH, 3 LOMUHUPYHO-
MM CTAHOBMTCS YyBCTBO cTpaxa. Ctpax npuBoamT
K MOSIBNIEHUIO KaHTUMY3bIpeN» — TakOM CUTyaLumu,
KOrga Cnpoc Ha akTMB OrpaHWueH, B pe3ynbraTe
4ero ero pbIHOYHASA LLEHA MOXET ObITb 3HAUUTENBHO
MeHblUe peanbHoMn cToumocTu [12].

B Teopuu BO3HMKHOBEHWME LIEHOBbIX aHTUMY-
3blpelt 9BSETCS NpPoLLEeccoM Honee CNOXKHbIM, YEM
obpasoBaHMe ny3blpen. ITO CBA3aHO KaK C 4YMCTO
NCUXONOTMYECKUMM MOMEHTaMK (KaZHOCTb YaCTo
bbiBaeT CunbHee CTpaxa, KOMMaHWM OXOTHee pac-
NPOCTPAHSOT NMO3UTUBHbIE HOBOCTU, YEM HEraTuB-
Hble, 04N CKJIOHHbI MpeyBeNNYMBATL 3HAUYMMOCTb
MO3UTUBHBIX HOBOCTEM W, HA0OOPOT, HEAOOLEHM-
BaTb MW UTHOPUPOBATb HOBOCTW OTPULLATENbHbIE),
Tak U TEXHUYECKUMU (OTKPbIBATb AJIMHHbIE MO3U-
UMK nerye, YeM KOpoTkue). TeM He MeHee, pa3Bu-
TUE UHCTPYMEHTOB OGMPXKEBOW TOProBau, yBenuye-
HMe MPO3PayYHOCTU KOMMAHWUMA U PbIHKOB B LLENOM,
0CODEHHOCTM YenoBeYeCcKoW MCUXONoruu (CTpax,
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notepsi LOBepwusl) MPUBOAAT K TOMY, YTO CErofHs
npobnemMa OGUPXKeBbIX AHTWUMY3bIpeM HE HAMHOro
MeHbLle No obbemMaM M 4YacToTe BO3HWMKHOBEHMS,
Hexenu npobnema ueHoBbIX ny3bipen [17].

NccnepoBanne, nposegeHHoe Yan, Woodard,
Sornette (2010), nokazano, yto n3 11 662 Tecto-
BbIX MHTepBanoB mHaekca S & P 500 3a nepuog
¢ aHBapsa 1950 no man 2009, cTpykTypbl, N1oa06-
Hble aHTUNY3bIPSIM, BO3HMKaNM B 2568 cnyuasx (22
% TeCcToBbIX MHTEepPBaNoB). Ele 0fHUM MHTEpECHbIM
BbIBOLOM [AAHHOrO MCCNefoBaHUa Obino To, 4TO
ncrnonb3oBaHne WHOOPMALUKM O TUMUYHOM MO-
BElEHWN PbIHKA MOC/ie BO3HUKHOBEHWUS LLEHOBbIX
aHTMNYy3bIpEN MpU MOCTPOEHUU TOProBOW CTpa-
TErMn Mno3BONSET MONYUYUTb 3HAUMTENbHO Jydliue
pe3ynbTaTbl, YeM Te, KOTOpble MONYyYatoT 0ObIYHbIE
TOproBble CTpaterMum Ha 6ase TEXHUMYECKOro Wau
dyHaameHTanbHoro aHanmsa [19].

Takum obpa3oM, cBOeBpeMeHHOe pacrno3HaBa-
HWe aHTMNY3bIps HA OMpeaeneHHOM pbiHKe NO3BO-
NFeT nonyunTb CcBepxnpubbinn. AnroputM paboTsbl
npu 3TOM JOCTaTOYHO NMPOCT: B TOUKE, COOTBETCTBY-
oL MUKY aHTUMY3bIPS (MMHUMYM PbIHKA UK €ro
[HO), HeE0b6X0AMMO OTKPbIBATb ASIMHHbIE MO3MLMUK
W yoepXuBaTb UX A0 UCYE3HOBEHMS KOHCTPYKLMM
aHTUNY3bIPS.

MNukoBas daza rnobanbHOro GUHAHCOBOIO Kpu-
3uca 2007 ropa npuBena K NosiBAEHUIO LLenoro psaa
LLEHOBbIX aHTUMNY3blpei: OONbLIMHCTBO MUPOBbIX
(OHAOBbIX PbIHKOB, @HTUMY3bIPb HA PbIHKE HEPTH,
aHTMNY3bIPb B psfe BaNlOTHbIX Map U Tak Aanee. Ha
CErofHsWHNA AeHb BGONbLIMHCTBO M3 HUX MCYes-
110, TEM He MeHee, BCe ellle MOXHO HalTU PbIHKM,
re LEeHOBble aHTUMY3bIpU NMPUCYTCTBYHOT U BAN3KM
K cxnonbiBaHuio. Ha ogHOM M3 HUX XoTenocb Obl
0CTaHOBUTLCA nogpobHee. Peyub naet o GoHAO0BOM
pbiHKe YKkpawuHbl. [ng Toro, ytobbl BU3yanbHO Noa-
TBEPAMTb NPELNONOXKEHNE O HannunmM Ha HOHIO-
BOM pbIHKE YKpauHbl aHTUMY3bIps, HA pUCYHKe 4
npuBefeHa AMHaMMKa OLHOro U3 BedyLmx GoHA0-
BbIX MHAEKCOB YKpauHbl MOTC ¢ 0603HaYEHUsIMM
TUMOBBIX KOHCTPYKLMIA, OTBEYAKLLMX MPU3HAKAM
ny3bipei U aHTUMY3blpe.

Mo wHpoOpMauMM aBTOPUTETHOINO U34AHMA
Financial Times, 8 2012 roay YKkpavHa 3aHsana BTO-
poe MecTo Mo YPOBHK NageHus GOHLOBOrO pbIH-
Ka cpeau pasBuBatowmxcs crpaH [18]. Mpu 3tom
60/1bLWIMHCTBO (DOHA0BbIX PbIHKOB Pa3BMUTbIX CTPaH
[LeMOHCTPUPOBANU MONOXMUTENbHbIE TEHAEHUMUU B
TeyeHwue NocnefHUX ABYyX NieT. B kauecTBe npumepa
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npueenem aAuHamuky nHgekca Joy-IxkoHca B Teye-
Hue 2011 - 2012 ropos (puc. 5)

Takum 06pas3om, 3HaUMUTENbHOE MafeHue yKpa-
MHCKOro OHAO0BOr0 pbiHKA MPOMCXOAUT Ha POHe
pocTa MMPOBbIX MOHAOBbIX MHAEKCOB.
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PucyHok 4 - Junamuka uHdekca MNPOTC Ha npomsixe-
Huu 2001 - 2012 22. [10]
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PucyHok 5 - [luHamuka uHOekca [oy-xoHca Ha
npomsieHuu 2011 - 2012 2e. [10]

3T $aKTbl KOCBEHHO CBMAETENbCTBYIOT O BO3-
MOXHOM aHTuUNy3blpe Ha GOHLOBOM pbIHKe YKpa-
WHbl. [1ng TOro, 4ytobbl MPOBEpPUTb 3TO, NPOAHANU-



3UpyemM AMHAMUKY M3MeHeHUst POHLOBOrO pbiHKA
YKpauHbl U OCHOBHbIX MaKPO3KOHOMMUYECKMX NOKa-
3aTenen cTpaHsbl (puc. 6 u 7).
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PucyHok 6 - [luHamuka uHoekca UX Ha npomsixeHuu
2008 - 2012 2a. [8]
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PucyHok 7 = [JUHGMUKG K/IH04E€BbIX MAKPOIKOHOMU-
yeckux nokasamenel YkpauHsi 3a nepuod 2008 -
2012 2e. [6]

OunHammka umHpekca UX Teyenme 2008 ropa
6bl1a KpaviHe HEeraTMBHOM, YTO CBA3AHO C MUKOM
MWPOBOro GMHAHCOBOro Kpu3uca. Takas AMHaMmMKa
NMOATBEPXKAANACh M OCHOBHLIMU MaKpPO3KOHOMMYe-
CKMMM NoKasaTensiMm YKpauHbl, 3HAYEHUS KOTOPbIX
pe3ko yxyawunucb B 31oT nepuoa. 2009 - 2010
roAbl Oblv NEPUOOM BOCCTAHOBAEHUS, YTO HALLO
CBOE OTpaXeHue B AMHAMMKe (GOHAO0BOr0 pbiHKA
M MaKpO3KOHOMMYECKMX MokaszaTensx. Bnpouewm, B
TeyeHne 2011 - 2012 ropos nHaekc UX notepan
2/3 CTOMMOCTH, NPU TOM YTO OCHOBHbIE MAKPO3KO-
HOMMYecKMe nokaszaTtenu YKpauHbl 3a 3TOT nepuos,
He TO/IbKO HE AEMOHCTPUPOBANIM TEHAEHLMM K Na-
[leHnI0, 3 Ha0bOopOT AEMOHCTPMPOBANK POCT. TakUM

obpasom, B 2011 roay Ha GOHA0BOM pbIHKe YKpau-
Hbl Ha4yan GOpPMMUPOBATLCS aHTUMY3bIpb. [KK 3TOro
AQHTUNY3bIPS, MO KpalHel Mepe Mo COCTOSHUI0 Ha
31.12.2012, npuwencsa Ha koHey, 2012 - Havano
2013 ropa.

MHpopMaLMI  MaKpOypOBHS, NpPUBELEHHYHO
Bbllle, NOATBEPXKAAKT [AAHHblE MUKPOYPOBHS —
(VHaHCOBbIe pe3ynbTaTbhl AESTeNbHOCTM Npeanpu-
ATUN-IMUTEHTOB, BXOASALWMX B COCTaB WHOEKCHOWM
KOp3WHbl YKpauHCKOM 6upxu. bonbluMHCTBO w©3
Hux B TeyeHue 2010 - 2012 rogoB AEMOHCTpU-
pOBaNM MNONOXUTENbHYI TEHAEHLMIO U3MEHEHUS
OCHOBHbIX MoOKa3aTenenm (QUHAHCOBOW AeaTeNbHO-
CT1 (MMEKTCA B BUAY BaJIOBble JOX0/bl, NOKa3aTesb
EBITDA, obbeMbl akLMOHEPHOrO KanuTana u T. n.).
B koHe4yHOM uTOre Takas pasHoHanpaBneHHas Au-
HaMMKa (NageHne LeH Ha akLMKU U yayUlleHne unm
no KpalHen Mmepe He yXyAlleHWe OCHOBHbIX hu-
HaHCOBbIX NOKa3saTenen) NpuBena K 3Ha4YUTENbHOM
HefooLEeHEHHOCTM (GOHA0BOIO pbiHKA YKpauHbl B
LLeNIoM, YTO SBNSIETCS OOHUM M3 MPU3HAKOB aHTU-
ny3bipsi.

[na TOro, 4ToObl NOATBEPAMUTL TE3UC, YTO TEKY-
Was CUTyauus He MpOCTO pe3ynbraT AOCTUXKEHMS
pbIHKOM OnpeaeneHHOW paBHOBECHOM LieHbl nocne
CX/I0MbIBAHUS MYy3bIps  YKPAUHCKOro (OHLOBOIO
pblHKa, KoTOpbI hopMupoBancs B TedeHne 2003
- 2008 ronoB, OLEHMM TEKYLLYH LEeHY pbiHKA MO
OTHOLUEHMIO K ero CnpasBefsiuBoi CTOMMOCTU. [ng
3TOr0 CpaBHWM AaHHble nokasatens P / S (oTHo-
LUEeHWe PbIHOYHOW KanuTanm3aLMu KOMMaHuM K ee
Bblpyyke). KoMnaHmu, uMerowme HU3KMe 3Ha4eHus
3TOro nokasaTtens, SBASKTCS HEefoOLEHEeHHbIMU.
[aHHble KOoMMaHui YkpauHbl bGynem cpaBHMBaTb
C [AHHBIMM aHANOTMUYHbIX Npeanpuatuin Poccuu, a
TaKXe pa3BUTbIX CTPaH MUpa.

Kak cBMAeTenbCTBYIOT AaHHbIE MpeacTaBAeHHOM
Tabnuupl, akuMM MpeanpusaTuii YKpauHbl 3Hauu-
TeNbHO HefoOoLEeHEeHbl. DTO NOATBEPXKAAET npeabl-
[ylive BbiBOAbl O HanuMymMm Ha (HOHOOBOM pbIHKE
YKpauHbl aHTUMY3bIPS.

[poBeneHWe 3epKanbHOW aHaNoOrmM C TUMUY-
HbIM MOBeAEHUEM OMPXKEBbIX LEH MpU LLEHOBOM
ny3bipe MO3BONSIET CAENaTb BbIBOA, YTO Hanbonee
BEPOSATHbIM Pa3BUTMEM COOBLITUI ByaeT «CX/I0Mbl-
BaHME» aHTUMNY3bIPsl, KOTOpOe ByaeT 3aKk/4YaThCs B
CTpeMuTeNnbHOM pocTe GOHA0BOrO pbiHKA YKpauHbI.
Ncxons u3 atoro, POHAOBbIM PbIHOK YKpauHbl MO-
XeT paccMaTpuBaThbCs Kak KpalHe nepcrneKkTUBHbIN
00beKT AN MHBECTUPOBAHUS C OYEHb 3HAYUTENb-
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Tabnuya - 3HayeHue nokazamens P/S 8 2012 200y 0515 pa3HbIX CMPAH (2pynn cmpa)

CrpaHa (rpynna cTpaH)

Poccua (B cpepHem)”
PasBuTble cTpaHbl (B cpegHemy)”
YkpanHa**

3HaueHue nokasarena P/S

MeTannyprus MawuHocTpoeHue JHepreTuka
1,55 0,43 0,28
0,91 0,8 1,09
0,08 0,35 0,16

* OaHHble (popMUPOBANUCH HA 6A3€ AHANU3A AHAAUMUYECKUX 0MYemos, ny6IuKyeMbIX 8 CCmeMe KOMNAEKCH020 pacKpbi-

mus uHgopmayuu u Hogocmeli CKPUH [4]

** daHHeble bbiiu 835mel u3 omyema MK «lpazon Kanuman» [14].

HbIM NOTEHLMANOM pocTa.

Takum o6pa3oM, pacno3HaBaHWe LEHOBbIX aH-
TUNY3bIpeN ABNSETCS HE TONbKO BaXXHOM HAy4yHOM
3ajayen, NO3BONIAOWEN Ny4ylwe onpenensts dasbl
3KOHOMMYECKOro LMKNa M MPOrHo3MpoBaTb pas-
BUTUE SKOHOMMYECKMX MPOLLeCCOB, HO W npen-
CTaBNSIET 3HAYUTENIbHbIA NPAKTUYECKWUIA MHTepec.
MOCKONbKY KOHCTPYKLMSI aHTUMY3bIps SBNSeTcs
LLOCTAaTOYHO TUMWYHOM, ero pacno3HaBaHWe Ha OT-
HOCUTENIbHO PaHHEeW CTafMu No3BoNseT C 60NbLLION
TOYHOCTbIO CNPOrHO3MpPOBaTL ByAyLIME U3MEHEHUS
LleH Ha bupeBble aKTUBbLI. [IpMeHeHMEe 3TOM UH-
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