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0630p pbIHKOB YetBepr, 31 mionsa 2014

PoccuicKme aKkTMBbI BYEPA BbIPOC/IM, NMOBTOPAS NPOLL/bIM o6pasel: NageHue nepej
CaHKLUMAMM M POCT Nocsie Ux 06bABNAEHMSA

®PC Ha o4yepeAHOM 3acelaHMM MPUHANA PELLEHUE O COKPaLLLEHMM 06bEMA BbIKYMAEMbIX
o6auraumi Ha $10 mapa. ao $25 mapa.

KoMMeHTapum:

Standard & Poor’s 500 Bbipoc MeHbLe 0.1%. STOXX Europe 600 Buepa notepsan 0.5%. 31u
KoNiebaHMA MOXKHO XapaKTepM30BaTb KaK “GOKOBOM TPEHA”, BbIPAXKEHHOIO [IBUMKEHUS He
BMAHO.
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Py6ab BYepa NouTH JOCTMI Kypca 36/a01nap, oAHaKo oTKatuacs Ao ~35.5 ceryac. Kypc
py6i1s UMeeT CBOMCTBO NaZlaTb, KOrAa HacesieHWe CTpaHbl MAHMKYET M BEXMUT B
06MeHHMKU. TlocneaHWe onpochbl (CM. HUXKE) FOBOPAT O TOM, YTO POCCMAHE HAYMHAIOT
paccmaTtpuBaTb CaHKLMM BCe 601ee OTCTPAHEHHO.

PoccuicKkue akuum BYEpA BbIPOC/IU, MHAEKC MMBB aHeM nokasbiBan pocT 6o0/blue +2%,
3aTeM 6bl/1 ABYX4YACOBOM CH60OM C OCTAHOBKOWM TOProB, a 3aKkpbiTe coctaBmio +0.9%.

CaHKUMH.

Hy»XHo npu3HaTb, 4TO Y 3anaja HeT AeMCTBEHHbIX pblyaroB BAMAHMA. Poccus npogaet
TOBapbl, OT KOTOPbIX 3anazj He MOXKET OTKa3aTbCA. TaK, POCCUMCKMM ra3 cocTaBasieT
okono 30% B noctaBkax EBpocotosa. B cTpaHe fobbiBaeTcsa 10 MH. 6appenen B AeHb Mo
cpaBHeHuo ¢ 90 MIH. AN Bcen 3eman. Ha akcnopT naet nopsaka 7 MAH. 6appenen B
AeHb. Ecnm Poccua He 6yaeT nocTaBasaTb HEGTb HA MMPOBOM PbIHOK, €€ MPOCTO HEeYeM
3aMEHUTb, LeHbl HEMUHYEMO B3/1€TAT. 10 IMHMM POCCUMCKOro MMMNOPTA CaHKLUMM TaKXke
3aTpyAHMUTENbHbI, MOCKOJIbKY 3anaj A0/IXKEH pacCYMTbIBaTbCA C HAMM YEM-TO 33
NOCTaBJIEHHYIO HedTb M ras.
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Mo NAMHKMM DUHAHCOBBIX PbIHKOB OFpaHMYEHMA BO3MOXKHbI, HO eCTb Npobaema - Poccus
y}Xe 3aHana Ha 3anaae okono 700 Mapa. A4onnapoB. 3TO KosloccasnbHaa umdpa,
60/1blliasA, YeM NoTepH Ha BTopocopTHOM mnoTteke CLUA B Kpusuc. Ecam He no3BosiMTb
Poccmn peduHaHCHMpoBaTb 3TOT A0, OHa 06BABUT N0 HEMY AeONT, TaK YTO BO3HMKHET
MUPOBOWM (ODMHAHCOBBIM KpPU3UC.

Bce 310 NpMBOAMT K MAaTOBOM CMTyaLMM - KelaHME HaKa3zaTb 60JbLIOE, HO He
nony4yaetca. Bot noaToMy Mbl M BUAMM, YTO NMPUHUMAEMbIE CaHKLMM HOCAT 60/blue
KOCMETUYECKUM XapaKTep, a TaKKe MMEKT HamnpaB/ieHUe, No KOTOPOMY B3aMMHbIM yilepo
6yaeT He6obWwKM. TaK MM MHade, 3anagy M Poccuum npuaetca aoroBapmBathCs,
NnoaToMy byaem HaaeAaTbCA Ha ay4wee. [IPOTUBOCTOAHUE HEBLIFOAHO HUKOMY. XOTA
OXJIa’KAEHME B OTHOLUEHUAX BYAET AOTUM.

BegomocTn cerogHs ny6amkyroT cTaTbio “BTopon mmp: XosoaHaa BoMHA HaLLEro
nokosnenua”, B.KawwnHa, akcnepTa LleHTpa aHa/M3a cTpaTtermii M TEXHONOr MM,
cneumanmM3mpyoLLEroca Ha BOOPYXKEHUU U reononnTmKe. CTaTba CoBnajaeT C HaWMM
NoHWMaHMEM. B Hel nuweTcs:
“Poccusa He Moxxem npekpamumb no00epKKy noscmaHyes Ha Bocmoke
YKpauHbl, NOCKO/IbKY 3mMo npugedem K deslecumumu3sayuu ee npasau,e2o
pexxuma. Mexdy mem pocculickoe pyKosoOCcmaso 8noJiHe 060CHOBAHHO
nosiazaem, 4mo oaxke 8 C/ly4ae yxoda YKpauHCKolU membl Ha 8Bmopoul naaH
3KOHOMUYecKoe das/ieHue co CmopoHbl 3anada He NpeKpamumcs.
CnedosameibHO, 3aKkpensieHUe no0OepKKU HacesieHUsA ABAAemcs
nepsocmeneHHoU 3adayel.”
LLnpoKo ob6cyaaroWwmimca cemyac pakT, YTo pEMTUHI 0A06PEHNA BNlaCTU CEMYAC B3NeTeN
10 MaKCUMaJIbHbIX OTMETOK. 'pacuK onpocHoro uHaeKca JleBaabl NoKasbiBaeT 3T0
Harna4Ho, NocaefHAA TOYKa - MIOHb, ONpoc npoBegeH 18-21-ro, To ecTb nocne
KpyLueHna bomHra.
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NHTepecHo, 4YTO 0406peHMe KacaeTCs He TOIbKO BEPXHUX 3LIEIOHOB BAACTH, HO U
ry6epHaTopoB, JOBEpHE K KOTOpPbIM BO3poco (CM. levada.ru/indeksy). Noantmka
BCErga UMeeT BHYTPEHHIO opueHTaumio, ana MNyTMHa aneKkTopasbHble NpeanoyTeHus
KyZAa BaXkHee, YeM OTHoLWeHMA € 3anagom, penytaumsa “B MMPOBOM coobLiecTBe” U TaK
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Aanee. Tak 4TO BpAA /M NPUXOAUTCA KAaTb, YTO NOAMTUKA PoCCUM KaK-TO M3MeHUTCA,

a MPOTMBOCTOSIHUE - 3TO JO/Iras Bellb.
“CLLA 8 pamKax yKpauHCKO20 KOH(IUKMAa 3auHmepecos8aHbl 8 pewumesibHol
sBoeHHoU nobede Kuesa Had cenapamucmamu u co30aHUU HOBO20 YKPAUHCKO20
2ocyoapcmesa 6e3 ydema pocculickux no3uyul. Jake nocsie mo20 Kak sma
3ada4ya 6ydem peweHa, CLLIA 6ydym npodosikamb ycuaua no u3oaayuu
Poccuu. TonbKo mak MOXKHO xomaA 6bl om4yacmu KoMneHcuposams yujepb
aMEepUKAHCKOMY BJIUSHUIO U asmopumemy 8 Mupe, HaHEeCEeHHbIU KPbIMCKUM
UHUUOEHMOoM.

C 3mumu HOBbIMU NPABUIGMU HaM NPeACmMoum NPoxKumsb dosi2ue 200bI.
Hadexxobi CLLUA u Hekomopbix omeYyecmaeHHbIX 06uwecmseHHbIx deamenel Ha
mo, Ymo HoBsasa xo0/100HasA solHa npusedem K nadeHur npassawezo 8 Poccuu
pexxuma, npomusopeyam 8cemy MUposoMy Onbimy NPUMEHeHUA CaHKyuU u
8cemMy onbimy pycckol ucmopuu.

Bmopas xonooHasa soliHa edsa au 3akoH4YumcA paszpomom Poccuu. lNpamoe
BOeHHOe nopakeHue Poccuu HeB8o3MoXxHo. lNosumuyeckas KOHPpoHmMayusa
b6ydem yKpensiamb pocculicKyto 8/1acmb. Ymo Kacaemca 3KOHOMUKU, MO noc/e
B8eCbMa MAXe/1020 Nnepexo0H020 nepuoda oHA BHOBb HAYHem pacmu.
Mcmopuyeckuli onbim 2080pum o mom, Ymo Poccus, Kak HUkakas opyaas
cmpaHa, cnocobHa decamu/ieMUAMU XXUMb U pa3susambCA 8 YC/108UAX
mobusuzayuu u 8paxk0ebHo20 oKpyKeHUA. MIMeHHO Haxo0ACb 8 NOJIOXKEHUU
cmpaHbI-u32o04a, CCCP ocywiecmasun csoli 21a8HbIU PpbiBOK 8 pa3sumuu
NPOMBbIW/IeHHOCMU, HaYKU U mexHo/102ul.3mom npuMep He YHUKA/IeH:
HeKomopbie CMpPAaHbI-Uu320u eMoHCcmpupyom yousumesibHble OOCMUXXEHUS.
CospeMeHHbIl MpaH A8/19emca MUpOoB8bIM 4eMNUOHOM N0 MmemMnam pocma 4Yucsia
nybaukayuli 8 MexKOYHAPOOHbIX HAY4YHbIX XYPHAAAxX. IMO Makxe
eduHCMBeHHasA CmpaHa ucJiamcKko20 Mupa, camocmosamesibHo 3anycmuswas
CNYMHUK 8 KocMoc.”

ABTOp NPMXOAMT K BbIBOAY, YTO HE/Ib3A FTOBOPUTb O TOM, YTO HOBasA “x0/100HaA B8OUHA,

maxkum obpasom, He cocmasum cobolu yesiol ucmopu4yeckol 3noxu, HO, KaK

MUHUMYM, 0mMpasum u3Hb NOKOJIeHUo Jitodel 8 Poccuu u Ha 3anade”.

MbI HE UCNbITbIBAEM ONTMMM3MA MO NMOBOAY NPOTMBOCTOAHUA C 3anaZloM, OAHAKO caeayeT

OTMETUTb, YTO CaHKLUUMU U BBOAMMbIE OFPaHMYEHMA He ABIAITCA YEM-TO CTPALLHBIM.

e CylecTBYIOT CBMAETE/IbCTBA, YTO NPAMbIE MHOCTPaHHbIE MHBECTULMKU He ABNAITCSA
XopoLlen 06bACHALEN NePEMEHHOM A1 SKOHOMMYECKOro pocTa. ToYHee, YTo
pPOCT NPUBOAUT K MHTEPECY MHOCTPAHHOIro Kanurtana, a He Haobopot. PocTt BBI1
CTpaHbl NPOM3BOAUTCS HAaCEeNIEHUEM M HE C/ieayeT pacCuMTbiBaTb, YTO 3anajHble
MOTOKM KanuTasa NpuBOAAT K 6yMy (pa3Be YTO CNEKY/IATUBHOMY).

e [IOTOKM MHOCTPaAHHOrO (6bICTPOro) Kanutasa MoryT NPUBOAMT K AECTPYKTMBHBIM
npoueccam B 3KOHOMMKE, Bbi3blBas LMKJIbl BYMOB M KpaxoB, AeCTabUan3Npys
O06MEHHbIM KYpC U BHYTPEHHIOW (DMHAHCOBYIO cMcTeMy (Mpumep : bpasuausa c ee
nepeoLeHeHHbIM KYPCOM CenYvac, TaKKe MOXKHO Coc/aTbCsA Ha npobaemy “sudden

stop”)
e JKOHOMMYECKMM pOCT, MOXOXKEe, CBSA3aH C ONTUMM3MOM HaceneHuns 1 6usHeca, To,
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yTO HasbiBaeTcA “animal spirits”. lUnnnep n Akepnod, HanMcaBLIME KHUTY C
TaKMM Ha3BaHMEM YBEPAOT, YTO ONTMMM3M HACENIEHUA - 3TO TO, UYTO HYKHO.
Poccra nocne 90-x nepexunna KONNEKTUBHYIO NCUXOIOrMYECKYI0 TPaBMY M TOJIbKO
celyac HaYMHaeT onpaBAATbCA OT 3TOro. MHAEKCh! JleBagpl (HUXKe, NocneaHan
TOYKa - Mai) roOBOPAT O TOM, YTO MPOTMBOCTOSIHME C 3anazZoM NpUBEJIO K POCTy
ONTMMM3MA, a He HaobopoT.
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nOBTOpMMCFI, Mbl HE UCMbITbIBa€M ONTMMKM3Ma NO NoBOoAY NPOTUBOCTOAHMA C 3anagom, no
nosoagy CaHKLIMl‘;I, COCTOAHUA reonoUTUKN. Mbl TakKe He CTapaeéMcAa 3aHATb YbtlO-TO
no3snumnio B CZIMWIKOM NoNApU30BaHHOM ceMvac ANCKYypce.

buvonorna pucka.
HepasHo B NYT Bbiwna ctatbs [AxoHa KoyTtca (akageMuk B Kembpuaxke, 6biBLLMM
Tpenaep), “buonorma prcka”, Kak Ham KaxKeTcs, NOACHALWAA C TOYKMU 3pEHUS
OGUOXMMMU MOYEMY NPOUCXOAAT KONebaHWA Ha pbiHKaX, 6YMbl CMEHAIOTCA KpaxamMM U Kak
JII0AM pearvpyoT Ha HOBYHO MHGOPMALMIO. ITO CBA3aHO C Koe6aHUSMM YPOBHEN
AoMamMmHa U TeCTOCTEepPOHA, aCcCOLMMPYIOLMXCA C XOPOLLMM pacnosioKeHMeEM ayxa, a C
ZPYroM CTOPOHbI, KOPTU30/I0M, FOPMOHA CTpecca M 60.u.
B neproa cnasa v NoBbILLEHHOM BOIATM/IbHOCTM BO3HMKAET OLLYLLEHME
HeonpeaeneHHOCTU, NOBbLILWAETCS YPOBEHb KOPTU30/1a, CTPECC HapacTaeT, Mbl PELLAEM,
YTO HMYEro He NOHUMAEM M Mbl M36aBNISEMCA OT aKLMM MU 0BAUFaLmUi MU
HeaBMXMMOCTU. OTBpaLLEHME K PUCKY BO3pacTaeT, XOTA 3TO M OKa3sbiBaeTCA Ayyllee
BpeEMA ANA MHBECTUUMI. B nepmoa 6yma, Mbl HAaNpPOTUB, 61aroXKenatebHbl, NpUobIIM
CTMMY/IMPYIOT BbIpabOTKY AOMamMMHa, NOACTErnMBas YyBCTBO YAOBOJIbCTBMA U
paccnabneHHocTH. Tak NPOMCXOAAT MACCOBbIE FOPMOHaJIbHbIE NOABUXKKM Y MHBECTOPOB,
KOTOpble COMPOBOXAAKTCA PE3KUMU CABUraMM OTHOLLEHMA K PUCKY, NPUBOAALLMMMK K
KonebaHuAM LeH akTMBoB. Y KoyTca ecTb KHMra o6 atoM “The Hour Between Dog and
Wolf: How Risk Taking Transforms Us, Body and Mind”
BoT HekoTOpble BbiAEpKKU 6e3 nepeBoaa (M3BUHMUTE, HET BPEMEHM).
“Many neuroscientists now believe our brain is designed primarily to plan and
execute movement, that every piece of information we take in, every thought
we think, comes coupled with some pattern of physical arousal. We do not
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process information as a computer does, dispassionately; we react to it
physically. For humans, there is no pure thought of the kind glorified by Plato,
Descartes and classical economics.

Our challenge response, and especially its main hormone cortisol (produced by
the adrenal glands) is particularly active when we are exposed to novelty and
uncertainty. If a person is subjected to something mildly unpleasant, like bursts
of white noise, but these are delivered at regular intervals, they may leave
cortisol levels unaffected. But if the timing of the noise changes and it is
delivered randomly, meaning it cannot be predicted, then cortisol levels rise
significantly.

Uncertainty over the timing of something unpleasant often causes a greater
challenge response than the unpleasant thing itself. Sometimes it is more
stressful not knowing when or if you are going to be fired than actually being
fired. Why? Because the challenge response, like any good defense mechanism,
anticipates; it is a metabolic preparation for the unknown.

Most models in economics and finance assume that risk preferences are a stable
trait, much like your height. But this assumption, as our studies suggest, is
misleading. Humans are designed with shifting risk preferences. They are an
integral part of our response to stress, or challenge.

When opportunities abound, a potent cocktail of dopamine — a
neurotransmitter operating along the pleasure pathways of the brain — and
testosterone encourages us to expand our risk taking, a physical
transformation I refer to as “the hour between dog and wolf.” One such
opportunity is a brief spike in market volatility, for this presents a chance to
make money. But if volatility rises for a long period, the prolonged uncertainty
leads us to subconsciously conclude that we no longer understand what is
happening and then cortisol scales back our risk taking. In this way our risk
taking calibrates to the amount of uncertainty and threat in the environment.
Under conditions of extreme volatility, such as a crisis, traders, investors and
indeed whole companies can freeze up in risk aversion, and this helps push a
bear market into a crash. Unfortunately, this risk aversion occurs at just the
wrong time, for these crises are precisely when markets offer the most
attractive opportunities, and when the economy most needs people to take
risks. The real challenge for Wall Street, | now believe, is not so much fear
and greed as it is these silent and large shifts in risk appetite.”

BkpaTue:

B npaBuTENbCTBE NOATOTOBU/IM ABa BapuaHTa craceHus «Meyena». O6a BapuaHTa
npezanonaralT BpeMeHHY CMeHY co6CTBeHHMKA. CorslacHo NepBOMY BapuaHTy, Tpu
POCCUMCKMX 6aHKa KpeauTytoT BOb, KOTOpbIM BbIKyrnaeT 06/iMraumMm KOMNaHWm 3a cyeT
NpUB/IIEYEHHOr 0 KpeauTa. BTopoi cueHapuii npeanosiaraeT nNpsMoe BXOXKAeHUe
6aHKOB-KpeAUTOpOB B KanuTan «Meuen» 6e3 yyactus BOba Yepes KoHBepTaumio JoJira B
aKuum. baHKpOTCTBO KOMMaHWM BO3MOXKHO B C/ly4ae OTCYTCTBUA AOrOBOPEHHOCTM C M.
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JIMLEH3MA Ha OCyLLEeCTBNEHUE AEATENBHOCTM NO YNPaB/EHMIO LEHHbIMK 6ymaramm 3a Ne 059-09779-001000
BblaaHa PCOP Poccmm 21.12.2006r. 6€3 orpaHMYeHUs CpoKa AEMCTBUA.

JIMUeH3MA Ha ocyLlecTBIEHME AeATEIbHOCTU MO YNpaB/iEHMI0 MHBECTULMOHHBbIMM (POHAAMM, NaeBbIMU
WUHBECTULMOHHbIMM (POHAAMM M HErOCYAAPCTBEHHBIMM NEHCUMOHHBIMKM (hoHAamM Ne 21-000-1-00067 BblaaHa
®CDOP Poccmm 3.06.2002r. 6€3 orpaHMYEHUs CPOKa AEMNCTBUS.

OTKa3 oT OTBETCTBEHHOCTH

HacToswasn MHbopmaumsa He ABNSETCA pEKOMEHZAUMEN MO KynJie U NPoJake LEHHbIX 6ymar, COCTaB/ieHa Ha
OCHOBE NY6/IMYHBIX MCTOYHMKOB, MPU3HAHHBIX HaAeXHbIMK, oaHaKko 000 YK «[lapMa-MeHeaKMeHT» He HeceT
OTBETCTBEHHOCTU 32 TOYHOCTb NMPMBEAEHHbIX B 0630pe AaHHbIX. AHaMTHUYecKue matepuanbl 000 YK
«[lapMa-MeHeAXMEHT>» ABNATCA BHYTPEHHUMM JOKYMEHTaMM KOMMaHWM, a TaKKe MMEIT Liesibio
HMH(OPMHUPOBAHME €€ K/IMEHTOB B PamKax YC/yr 0BEPUTENIBHOIO YNpaBAEHUA M NAaeBbIX MHBECTULMOHHbBIX
doHaoB. COTPYAHMKM KOMMaHWM, a TaKKe cama KOMMNaHUA MOXKET BNaJeTb LeHHbIMW ByMaramu, YyNoMAHYTbIMM
B JaHHOM 0630pe HanpsMYIo MM ONOCPEeA0BaHHO, YTO MOXKET 6bITb MPUYMHOM KOHMIMKTA MHTEPECOB.
MHBeCTMpOBaHWE B LieHHblE 6yMaru CONpAMXKEHO CO 3HAYMTE/IbHbIM PUCKOM, U peLIEHUS 06 MHBECTMLMAX
JOJIXKHbI MPUHMMATbCA MHBECTOPOM CaMOCTOATESIbHO.

0630p (hMHAHCOBbLIX PbIHKOB
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