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AHHOTaUMA

O>xopox Copoc ABNAETCA MPU3HAHHBLIM Fypy B MUHBECTULMOHHOM chepe U CHUTaeTCa OAHUM U3 CaMbIX
BJINATENbHbIX N YCMELHbIX MHBECTOPOB B UCTOPUN. Ero HacbIWEeHHas XWU3Hb U Kapbepa B PMHAHCOBOW MHAYCTPUN
MpuBJIEKalOT BHUMaHNE MHOXECTBa JII0AEN, N ero KHura "AnxuMmmns gruHaHcoB", HanncaHHas M B 1986 roay,
CTajla HacToAWmnM 6ecTcennepoM n KNacCUKOM MHBECTULIMOHHON nnTepaTypsbl. B cBoen kHure O>kopaxx Copoc
rnepenasn CBOM YHNKaJIbHbIN NOAX04 K YNPaBJIEHNIO MHBECTULMSAMM, OCHOBAHHbLIA Ha ryboKoM aHanmn3e
(hUHAHCOBbLIX PLIHKOB U UX ANHAMUKN.

KntoyeBble csioBa: GOHOOBbLIN PbIHOK, PUHAHCHLI, TEOPUSA pedpIeKCNBHOCTN.

BBepeHune

AnxumMusa MHAHCOB" - KHUIra, KOTopas C roJlI0BOM NOrpy>KaeT Hac B MUP MHBECTULUNA U (PUHAHCOBbIX PbIHKOB,
nHBecTtop xopa)x Copoc HaCTOMYMBO pa3pyLlaeT ycTosaswmecs Mudbl 06 "aphekTUBHOCTU pbiHKa" 1
HacMexaeTcs Haj uaeen, YTo LeHbl akTUBOB oTpaxkatoT abconoTHO BCe hakTopbl U MHOopMaLUIo, Heobxoanmyto
AN NPUHATUA paLMoHa bHbIX NHBECTULMOHHbIX PeLUeHUN.

O>xopa>x Copoc C OFPOMHOW 3HEpruen 1 HeTKON JIOFMKOW OnpoBepraeT yTBEpXKAeHNe, YTO 3KOHOMUKa 1 (hOHO0BbIE
PbIHKM CTPOro COOTBETCTBYIOT peasibHbIM hakTopaM U 06 bEKTUBHLIM yCNoBUAM. OH ybeanTenbHO AOKa3biBaeT, YTo
3TV PbIHKW Ha CaMOM Jene ABAAITCHA apeHon AeNCTBUN N peaKUnin pa3HOoBbpasHbIX Y4aCTHUKOB, YbW MbIC/U,
3MOLMKN N NOBeAeHMe HEeNocpeaCcTBEHHO BAUSAIOT Ha CTOMMOCTb aKTUBOB W UTOrOBble pe3ysibTaThbl.

B kHure Ixopax Copoc packpbiBaeT CBOK YHUKAJIbHYIO TEOPUIO 0 "pedIeKCUBHOCTN", COrlaCHO KOTOPOK
B3auMoAencTBmne Mexnay y4aCTHUKaMN pblHKa U CaMUM PbIHKOM CO34aeT LMKJbl U TPEeHAbl, KOTOpble HEBO3MOXXHO
npefckasaTb Ui 06bACHUTbL TOJIbKO Ha OCHOBE DyHAaMeHTasbHbIX AaHHbIX. 3TO 03Ha4YaeT, YTO MHBECTOP A0JIKEH
6onee rnybokKo NOHATb MCUXOIOrMI0 PbIHKA N Y4aCTHUKOB, 4TO6bl MPMHUMaTb NPaBusibHbIE pPeLleHUs 1
pearvpoBaTb Ha n3MeHeHuns 6bICTPO U rnbko.

C NoMoOLLbIO CBOEro aHaim3a U OpUrMHaNbHOro MbllwneHuns, >xopoX CopocC No3BONSEeT HaM NPUKOCHYTbLCSH K ero
YHUKaNbHOMY MHBECTULMOHHOMY NOAXOAY M MOHATb, YTO NCTUHHOE 60raTCTBO M ycnex Ha PUHAHCOBLIX PbIHKaX
nexxaT B 06/1aCTN pacno3HaBaHUA U NCMONb30BaHNSA HEOOBLEKTNBHbLIX, HO BAUATESIbHbIX (PaKTOPOB, TaKMUX KakK
YyesioBeyeckas NCUX0SI0rus n sMouunu.

KHura "Anxnmmnsa pHaHCoB" NnepeBopaymBaeT NpeacTaB/ieHne 0 TOM, Kak paboTaloT (PMHaHCOBbIE PbIHKNK, U
npu3biBaeT HaC MPUHATb HOBbIN B3rAs4 Ha UHBECTULNN, OCHOBAHHbIA Ha MOHUMaHNK CIOXKHOWN U Henpeackasyemon
NpMpoabl HeJI0BEYECKOr0 BAINAHUSA Ha 3TU PbIHKW. 3TO KHUra-0TKPOBEHME, KOTopas CTaHOBUTCA 6ecLeHHbIM
pecypcom Ais Tex, KTO UeT UCTUHY N HEMOBTOPMMblE MHBECTULIMOHHbIE CTpaTernu.

1. Teopus pednekcusHocTn Oxxopaxxa Copoca

OcHoBbIBasACb Ha NapTUCUNATMBHOM MOAX0Ae, a HE NPOCTO ONMcaTesIbHOW TeopUn CouMnanbHbIX cucTeM, Ir)KopaxK
Copoc NpuMeHseT CBOU 3HaHUA, NoJly4YeHHble BO BpeMsa 00yyYeHns B JIOHOOHCKOW LLKOJIe 3KOHOMUKMN, FrAe OH YYUICs
BMeCTe C U3BeCTHbIM chunocodom Kapnaom MNMonnepom. PaboTas Hag peanmsaumen naen Nonnepa 06 "oTKPbITbIX
obulecTBax" B pa3nmyHbIX CTpaHax Mmpa, Copoc ncnoab3yeT NPUHUNMbI FTMNOTE3 U NX ONPOBEPXKXEHUN, HTOObI
HanpaBAATb CBOUN MHBECTULUM U COLMaNbHbIE NHTEPBEHLNW. DTOT NOAXO0S NOMOraeT eMy akKTUBHO
afanTuUpPoBaTbCA K MEHSAIOLWMMCS YCI0BUAM U MPOrHO3MPOBaTb BO3MOXXHbIE MOCeACTBUA CBOUX AencTeunm [1].
O>xopo)x Copoc npenctasnn naeto "Teopmn peIeKCMBHOCTN" N YCTaHOBUJ1 €e B NMPOTUBOMNOJIOXKHOCTb
TPagVLMOHHOM TEOPUMN SIKOHOMNYECKOr0 PaBHOBECUS, KOTOPas, MO ero MHEHWIO, CTPOUTCH Ha OLWIMBO0YHbIX
npeanocbinkax. B oTHoweHWn hoHA0BOro pbiHKa, pedIeKCMBHOCTb MOXKET NPOABAATLCSA B OAHON U3 Crefyowmnx
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opM: LeHa akuMin OTparkaeT OXKNAAHUS NHBECTOPOB OTHOCUTESNIbHO By AYLLNX 4OXOOAHOCTEN, U 3TN 0XXUOAHUS
MOryT 6bITb OLLMBOYHBIMU. MPEANOChIIKA 0XKUAAHWNA BAMSIOT Ha LieHy. B cBolo o4epepnb, LieHa BAMsAeT Ha 6a3oBble
rnokasaTesn 1 NoBeAeHNEe MHBECTOPOB. ITa pedieKCUBHANA CBA3b MOXXET NPUBECTU K CaMOHaKpy4uMBaloLencs
TeHaeHuwun [2].

YHMKanbHOCTb MeToAa [xopa)ka Copoca K SKOHOMUKE MPosBNAETCS B pa3HO0bpa3nm npennosioXXeHnn o
MHpoOpMaLMn 1 YeSIOBEYECKOM rnoeeeHnn. B oTanyme oT npeobnanatowero 601bWINHCTBA NCCef0BaHUIA B
obnacTtn hrHaHCOB, ero KoHUenuus B GUHaHCOBON Chepe BbICTPAMBAETCA Ha CaMOW LLUMPOKOW OCHOBE. [I)XopO K
Copoc He CBOAUT BCe K MaTeMaTU4YeCKUM Mo4esNsM, a, HarnpoTuBe, paccMaTpuBaeT (PUHAHCHI KaK UHTEPECHYIO Urpy,
B KOTOPOW OH CaM SIBJIIETCA OOAHUM U3 aKTUBHbIX YH4aCTHUKOB.

Kak oTMeyvaeT cam MHBECTOD, CbI/IHaHCOBbIe PbIHKMN HE TOJIbKO OTpa>katloT TeKYyLlYyto }J,eIZCTBI/ITeJ'IbHOCTb, HO N
aKTMBHO BAUALIOT Ha popMmpoBaHmne byaylien peasbHOCTN.
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