HauuoHaJbHBbIA HCCIIET0BATEIbLCKUI YHUBEPCUTET —
Beicmias lllkoaa IxoHoOMUKH

Kypc «[lpakTuka npuBne4vyeHus
douHaHCUpOBaHUA HA MeXxaAyHapoAHbIX

PbIHKaX»

MHaeKkcbl B 3KOHOMUKeE

4, O

(YacTtb 2\

FED

gruaet

Jow 9%

MockBa, 2019

BAXKHO!!!

Bce ncrtopunyeckne gaHHble
npuBedeHbl NO COCTOSAHULO
Ha koHel 2019 roga. Npowy
Bac npoBepsATb coCcTosiHME
MHOEKCOB Ha TEKYyLUYlo aaTy.

DEC

e

BnarogapHocTb cantam: vestifinance.ru 3a
npegocTaBneHHyo MHgorpaduky u
finance.yahoo.com 3a npegocTtaBneHHble
NCTOpUYECKNE AaHHbIe

© Mikhail Cherkasov



MHOeKcbl TeXHUYECKOro aHanusa

UHOekc kaHana uyeH Ha Oupxeeble moeapbi (Commodity channel index

(CCI)) - otpaxaeT OTKNOHEHWNE TEKYLLEN LieHbl aKTUBa OT ero CPeaHUX 3HaYEeHNn. HCTPYMEHT
TEXHMYECKOro aHanusa, paspaboTtaHHbin OoHanbgom Jlambeptom (Donald Lambert) B 1980 r.

KntoueBoe noHsATHe — Tnunmn4vHas ueHa (typical price):
highg+ lowg+ close;

3

Typical Price; = p; =

NHoekc paccuntbiBaeTcs no hopmyne:
1 — SMA
CCIt - —— X Pt n(pt)’ roe:
0,015 MAD,,(py)

SMA, (p,) = % ?;01 P;_; — CpenHee apudpmeTnyeckoe LeHbl 3a N Nepuoaos;

MAD,,(p;) = % Y peei — SMA,(pe—i)| — cpeoHee apudmeTnyeckoe  abComntTHOro

OTKINOHEHUSA TUMNYHOW LIEHbI OT €€ CKONb3sLEeN cpegHen 3a n Nnepmogos.

KoadpdomnumneHT BBeAeH anga donbLlien UnnocTpatMBHOCTU nHaekca B npomexyTtok: [-100;100].
BbinageHne nHaekca 13 rpaHul, kopuaopa obo3Ha4vYaeT CKopbIN NEePEnomMm TEHAEHUUN U NEXUT B
OCHOBE MHOIMX TOProBbIX CTpaTerun.

[TocKOnbKy LEHa Ha BecCb Nyn OWPXEBLIX TOBApPOB pPacTeET B MOMEHTLI, KOrga 3KOHOMUKA
HaxoAUTCS HaA NoabeEME, BbIXOO MHOEKCOB NopTdens bupKeBbiX TOBApOB U3 KOpuaopa roBopuT

00 o4yeHb BeposATHON CMeHe IKOHOMUYeCKoro uuvKna.

© Mikhail Cherkasov



MHOeKCcbl TeXHUYEeCKOro aHarnmsaa

Commodity Channel Index (CCI)

Daily Chart - E-miri SAF S00 Fulure [ES)
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NHdekc CCIl ompaxaem ClIIPABELJINBOCTDL ueHbl Ha bup»xesol mosap 8
OaHHbIU MOMEHM 8peMeHU. Bbixod 3a paMKku Kopudopa — cueHalsl 0 CMEHe

MmeHOeHUUU 8 3KOHOMUYECKOM UUKIIE. TIPS




MHOeKcbl TeXHUYECKOro aHanusa

HUHOekc cmpaxa, uHdekc
eoJlamusibHoCMu PbIHKa (CBOE
volatility index - VIX) - ortpaxaer

oxugaemyto (Ha cnegywowme 30 aOHen)
BOMaTUNbHOCTb onuunoHa Ha nHaekc S&P 500,
ABNSETCH BrpxeBbIM NHCTPYMEHTOM,
TOopryembiM Ha Ywukarckom dooHOoBOM Bupxe
(CBOE, Chicago Board of Exchange).

Pacuer oxugaemon sonatunbHoctn (Implied
Volatility) ocHoBaH Ha mogenu bnaka-Lloynasa,

onybnukosaHHown B 1973 . @uwep Brsk MadipoH MeHaxem [sH Manau

Bnepsble onncaH npodeccopamn MeHaxemom (Fischer Camioan LLIGyn3 Bpettep (Dan Galai;

BperHep n JaHom Manam B 1989 r., ¢ 2004 r. _ Sheffey (Myron Samuel  (Menachem poo. 1922
Black; 1938 Scholes; Brenner; pod.

MHOEKC CcTan OupXeBbiM  WUHCTPYMEHTOM. " 1995) p00.1941) 1944)

HasbiBaeTcs «MHAEKC cTpaxay, XOTa He Bceraa
BblCOKasi BONaTUMNbHOCTb O3HayaeT CKOpbI
Kpax pblHKA.

© Mikhail Cherkasov



MHOeKcbl TeXHUYECKOro aHanusa

HUHdekc cmpaxa, uHdekc eonamunbHocmu pbiHka (CBOE volatility index - VIX)

Thai currency crisis

Monthly VIX

Dot com meltdown

Www kﬁ I

Lehman meltdown

2011 correction

i
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urce: CQG

Exemecs4Hble KomuposKu
uHOekca VIX 3a nocnedHue
200hbl.
3kempemymbl uHOekca VIX
rnpuxoo0simcsi Ha camble
KPU3UCHbIE MOMEHMbI
MHO20/1eMHUX 9KOHOMUYECKUX
UUKI08.
Vicmopuyeckul Makcumym

(2008) — 80.06 nyHkmos.
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MHaeKCbl HacCTPoOeHun

e B HUHdekcni HacmpoeHuli
T Esposie ' NHaeKkcbl yBEpeHHOCTN B 9KOHOMUKE uHeecmopoe, HaceJ/leHus,
Wnpexc posepus MHBel;TOPUB Sentix epen nan.a s I — e " R RS ‘ 4 yqacmHUKoe pb’HKa _ OTpa>Ka |-OT

_ 3adMKCMPOBaHHbIE BO BPEMEHU pe3ynbTarThl
ONPOCOB  TEX WM  WHbIX  KaTeropumn
PECMNOHEHTOB.

CyLLIeCTBYET O4EHb MHOMO MCUXOITOrMYECKMX
TEOpUA OOBACHEHUSI PbIHOYHBLIX SABNEHWUINA:

® «['loBegeH4yeckas 9KOHOMMUKa»,
h «[loBegeH4eckue KopnopaTtuBHbIe
L -
Minaexe genosoro aoepus k sxonome eaposonst 1| (PVIHAHCED U T.N. OYEBUAHBIMU SBASOTCS
NPUCTYNbI NaHNYeCKNx HaCTPOEHUn

YYaCTHMKOB pPblHKA, COMPOBOXOAOLINE U
ycyryonswouime HeratuBHble COObITUS U
TEHAEHUMN,

[MosTomy pe3ynbratbl NOAOOHbLIX OMPOCOB
4yacTo ABMNSAOTCH afleKBaTHbIMU
NHOnKaTopamMu rpsayLLInX sBEHUNA.

© Mikhail Cherkasov



UHpOeKebl coumaribHO-3KOHOMMYECKOoro Pa3BUTUA

NHOekc uUHHOBaUUOHHOU npodsuHymocmu
KomnaHus General Electric nybnukyeTt exerogHoe mexayHapoaoHoe uccnegoBaHue «lnobanbHbIn
NHHOBaLUMOHHbLIN BapomeTp» (Global Innovation Barometer). Cneunanuctel B xone TenedOHHOro
MHTepBbIO onpawmnBadT 2800 pabOTHMKOB KPYNHEWLLINX KOMMAHWM, KOTOPble HENoCpPeaCcTBEHHO
3aHMMalOTCs MHHOBaUMAMKM KN pa3paboTkamMm OTHOCUTENBbHO pPasHbIX acrnekTtoB WHHOBALMOHHOIO
Pa3BUTUSA B pasHbIX CTPaHax U CerMeHTax.

OueHka busHecMeHaMu U3 pa3HbIX cmpaH ypPo8HS U
memroes pa3sumusi UHHosauyul 8 cobcmeeHHoU

cmpaHe.

Ha ocHoee uccriedosaHue komnaHuu General Electric
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UHpOeKebl coumaribHO-3KOHOMMYECKOoro Pa3BUTUA

Koagpgpuuyuenm/Muoekc xurHu (Gini coefficient) — ctatuctudeckuii nokasaTenb CTEMNEHU
paccrioeHusi obuwectsa [OaHHOM CTpaHbl WIAW pPernMoHa Mo OTHOLWIEHUKD K KakoMy-rmbo
nszydaemomy npmusHaky. BeiBeaeH Koppago xnHm B 1912 T.

Hanbonee 4yacto B KayecTBe u3y4yaemMoro npusHaka 6OepeTca ypoBeHb rogoBOro aAoxona.
KoapdonumeHt [PKMHM  MOXHO  onpenenutb  Kak  MakpOSKOHOMMUYECKMW  nokasaTerb,
xapakrepusyrowmn agupdepeHumMaunto OeHEeXHbIX OOXO0O40B HacCeneHud B BUOE CTErNeHu
OTKINOHEHNSI PpaKTUYECKOro pacrpenerieHns 4oxoq0B OoT abCconoTHO paBHOMO UX pacnpeneneHna
Mexay okutensmm - ctpaHbl.  basupyetca Ha  kpueou JlopeHua (Lorentz curve),
UNNICTPUPYIOLLIEN HEPABEHCTBO pacnpeaeneHusi B obwectee. MHOekc xuHu (Gini index) —
NPOLEHTHOE BblpaXkeHne koadopuumeHTa [KUHM.

CteneHb 1 MyLWECTBEHHOINO paccinoeHunsA

HaceneHmsa (koadydpurymeHT OHacmHn)

YHem GonblUE IHAYEHWE NOKa3aTensa, Tem 6onblUe OoxXonk
Boratelx NPEeBLILWAaKT O0oX00b6l GeaHbEx
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MHaeKkcbl coumanbHO-3KOHOMUYECKOro pasBuTus

UHpoekc xuHun

Koathdpmument_ SABJD _ SAECi Smﬁc _ SABCi SADEi SDBCE

Futourin SABC SABC SABC

Ko = %100 x100 - §x40 x60 - § x(40 +100) x40
R %100 x100

60 % noxoga

40 % poxoga

E

A 60 % MMEHILIMX MEHBLUWA JoxXon '40 % vmerowwmx Bonbiuwni goxon C

K kpmnBon JlopeHua n nHgekcy [kKuHu Takke
MMEET OTHOWEHne unHaekc Pob6uH [yoda
(uHOdekc [yeepa, Robin Hood index,
Hoover index), onucbiBalOWNN, KaKyto
YacTb [Joxo4a HYXHO nepepacnpenenntb,
YTOObI YpaBHATL BCEX.

KoadchuumenT OxuHn: cnpaseqnMBocTb pacnpegeneHus JoXo[oB

h D_r_‘.np-am::nnuunc:'rh

1 afconmoTHaR
= HECTpaBeANHEDCTh

© Mikhail Cherkasov



UHpOeKebl coumaribHO-3KOHOMMYECKOoro Pa3BUTUA

UHdekc cyacmbsi - Happy planet index. Ytobbl npoaHanuanposath, rae Ha Hallei
NraHeTe XMBYT caMble cyacTnueble noau, Obin BbiBeaeH MexayHapoaHblM MHAOEKC CHaCTbS
(Happy Planet Index - HPI). OH 6b1n npegnoxeH B ntone 2006 r. opraHnsaumen New Economics
Foundation (NEF), 4ToObl BbicunTaTh YPOBEHL peanbHOro BnarocoCTosiHUSA pasfnYHbIX HaLWA.
NHOonkaTop paccynTbiBaeTCd, UCXOOSA U3 TPeX NokasaTesien - CyobekTuBHas yaoOBNEeTBOPEHHOCTb
XXU3HbIO NIOObMU, OXnaaemaga NPOoAOITKUTENBLHOCTb XU3HU U TakK HasblBaeMbIN 3KOSOrMYeCKum
cneg.

B nocnegHne rogbl Handonee Bbicoknn HPI donkcupyetca B Kocta-Puke, BbeTHame n Konymownu.
Camoe Hu3Koe 3HadeHue uHaekca — B borcBaHe, Yage u Karape. [na cpaBHEHUA CTOUT
OTMETUTb, YTO CTpaHbl ¢ Hanbonbwmm obbemom BBI1 — CLUA, Kutan n AnoHna — B penTuHre
cyacTbs 3aHMMalOT garneko He rnepsble mecTta (Mexgy 100-m n 50-m).

N3 aToro cnegyet, YTO COOTHECEHME 3KOHOMMWYECKOM pas3BMTOCTU TOM UMM UHOMN CTpaHbl C
oLlyLeHnem briaronony4yus ero rpaxgaHamum He Bcerga KOppekTHO.

© Mikhail Cherkasov



MHaeKkcbl coumanbHO-3KOHOMUYECKOro pasBuTus

UHoekc cyacmbs - Happy planet index.

| lhOekc cyacmpbsa 2018 — Hem memHee }
QOH OKpacKu, memM Huxxe ypoeeHb
cyacmes xxumernel cmpaHsbl

© Mikhail Cherkasov



NHOeKcbl NPOLEeHTHbIX CTaBOK

LIBOR. London Inter Bank Offered Rate (JloHOOHCKasi cmaeka fpeosioKeHUs!
MexbaHoecKkux Kpedumoe) — NPOUEHTHad cTaBka, onpegensemasi nynom ©6aHkoB (panel
banks), koTopble npeasiaratoT 6e33anorosble KpeanTbl Ha MeXXb6aHKOBCKOM pblHKe. CyllecTByeT
150 obbsBnsieMbix ctaBok: B 10 BantoTax Ha 15 pasHbix cpokoB. O0bABNAETCA €XeOHEBHO B
11:45 bputaHckon baHkoBckon Accouunaumen (British Banker's Association) 4epes
nHcopmaumoHHoe areHTctBo Thompson Reuters. [ybnukyetca ¢ 1986 r. BBA exerogHo
nepecmaTtpuBaeT cnmcok panel banks ¢ yyactmem HagsopHoro opraHa Foreign Exchange and
Money Markets Committee (FX&MMC).

ExxeaHeBHo B 11:00 Bce 6aHKM cooOLAOT, MO KakKMM CTaBkamM OHW Obl NPUBEKN PECYPCHI.
Kanbkynsauua npoucxogmT HE NO pearbHbiM TpaH3akuusiM, a no oXxugaembiM cTtaBkam. 25%
NPOLIEHTOB CaMbIX BbICOKMX N 25% caMbIX HU3KUX 3HaAYeHUn oTcemBaroTca. KoHeyHble uudpbl
onpeaenstoTca Ha ocHoBe ocTatowmxca 50% pesynbTaTos.

cTo4HMK onepatusHoM nybnukaummn ctaBok — global-rates.com.

OrpomHoe 3HaveHue LIBOR gna mMmpoBOM 3KOHOMMUKW COCTOUT B TOM, 4YTO OOSMbLUMHCTBO
KpeauToB B MUpe ANS KPYMNHbIX NpeanpusaTui BblgaloTca no4 niasaroLyko cTaBky. [Npumep

onpegeneHus ctasku B kpeautHom porosope: LIBOR USD 3m + 2,5% p.a., uto o3HavaeT
— cpeaHsasa TpexmecsayHas ctaska LIBOR no gonnapy CLUA, yBenunyeHHas Ha 2,5% rogoBsbix.

© Mikhail Cherkasov



NHOeKcbl NPOLEeHTHbIX CTaBOK

LIBOR.

USD 08-23-2019  08-22-2019  08-21-2019  08-20-2019  08-19-2019 _

USD LIBOR - Libor Rates Based On US Dollar

overnight 208838 % 209363 % 209300 % 209700 % 209538 % ==1-Month LIBOR based on US Dollar 1-Week LIBOR based on US Dollar 12-Month LIBOR based on US Dollar
1UWSeDe:;|BOR - 21 3400 0/0 2 1 271 3 % 21 3988 0/0 2 1 3363 % 21 1738 % 11.00% hh.h‘--.._ 3-Month LIBOR based on US Dollar == §-Month LIBOR based on US Dollar

USD LIBOR - ] ] ) ] ) o

2 weeks 9.00%

1% 213950 %  2.14525% = 216663 % = 2.17000 %  2.16863 % oo

% 217138%  2.15938% = 2.16975% = 2.16600%  2.16663 %

JODLBOR: 914438% | 213225%  214763%  2.14950%  215150% |,

USD LIBOR - ] ] ] ] ]

M 2.00%

USD LIBOR - ) i ) i ) oo

5 months ' - :
W 208013 %  2.04250 %  2.02538 % = 2.02363%  2.02913 % PP PP PP P PP LI PP P S F PP IPFSTES S
USD LIBOR - ] ] ] ] ]

7 months

USD LIBOR - ] ] ] ] ] Beepxy. HeuxeHue LIBOR no USD 3a nocrniedHue
8 months

"0SD LIBOR - oecsamuriemusi.

%OR Cnesa. ®akmuyeckue komuposku LIBOR no USD
10 months - - - - - 3a HEeCKoJs1bKO OHel.

USD LIBOR - ] ] ] ] ]

11 months

1% 202850 % = 1.97325% = 1.95425% = 1.94850%  1.95325 %
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https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-overnight.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-1-week.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-2-weeks.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-1-month.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-2-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-3-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-4-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-5-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-6-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-7-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-8-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-9-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-10-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-11-months.aspx
https://www.global-rates.com/interest-rates/libor/american-dollar/usd-libor-interest-rate-12-months.aspx

NHOeKcbl NPOLEeHTHbIX CTaBOK

LIBOR.

CkaHpan c onpegeneHuem ctasku LIBOR.

LIBOR nexut B OCHOBE OFpPOMHONO KOnuyectBa COENOK W
oepueBaTtnBoB BO BceM Mupe. [1odToMy 3HayeHue uHaekca angd
MMWPOBOW 3KOHOMWKK HE NOLOAETCA aHannay.

B koHue umioHa 2012 Obinn gokasaHbl MaHUMyNSAUMU CO CTaBKamMu
JINBOP n EURIBOR co cTOpOHbI 0gHOIo 13 BeayLmnx OpUTaHCKUX
baHkoB Barclays. Paspasuncsa ckangan, 3aBepwmBlunmcsa wtpadom
aona 6aHka Ha cymmy 400 MUNIMOHOB €BPO U YXOOOM B OTCTaBKY
[Mpencenatens Coseta [AupektopoB Mapkyca Armyca (Markus
Agius) lNpencenatena lNpaeneHus boba Janmonaa (Bob Diamond).
B xone cnencrteua npencrasutenu Barclays ganu nokasaHmsa o ToMm,
4yTO BaHK AHrnnMK ObIN OCBEAOMNEH O NpoucxoasiLem u ogobpan mnx
nencrtensa. Kpome Barclays KpynHbin WwTpag 3a MaxmHaumm CTaBkon
nonyymn weenuapckum o6aHk UBS 3annatmswmm cymmy 0Oonee
Munnuapaa espo B gekabpe 2012 roaa.

The
Economist

Higgs boson: a giant leap for science
In praise of America’s charter schools
Volkswagen overtakes the rest

A power struggle at the Vatican

When Lonesome George met Nora

Obrnoxka
Economist

Hcronb3oeaHa uepa CJ108.

BaHkupsbl

[aHacmepsbl (Gangsters).

XypHarna The
o) ckaHoare.

(Bankers) +
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NHOeKcbl NPOLEeHTHbIX CTaBOK

LIBOR.

CkaHpan c onpegeneHuem ctasku LIBOR.
Jlobble konebaHusa ctaBok LIBOR nopoxpgatoT ruraHTckne douHaHCOBLIE MOCNeacTBus Onsd
MUPOBON 3KOHOMUKN. [103TOMY KOHTPOSIb 3a OTKIIOHEHUAMM 3TOM CTaBKM WMMEET OrpOMHOE

3Ha4YeHune.

4 = =t el T : OtknoHeHue koTupoBok LIBOR oTaentHbix 6aHkoB
baHku, 3amellaHHble B ckaHaane ¢ Libor S5 PR OT CTaBKW (PUKCHMHra
CLLA = S . = pr Neperosopel Bauka M Barclays Y
P ‘s Mizuho Financial

ol
T Awmrnwn n Barclays
Citigroup [N
b

JPMorgan Chase

B RBS
M Lioyds
M HSBC

Konnanc
Lehman
Brothers

B Libo Bennkobpurta
O3MOXHanA ppma 1oor
06LeM aKTWROB, CBR3aHHLD ¢ Libor -

£500 TpnH m .
. eBpo3oHa
HoBble Npaeuna GopMMpoORaHIA % s ‘W
o B3 |

03.2009

YcuneHwe KOHTponA 3a Gakkamu )

TNKBnAaLMA CTaBKKW

® vestifinance.ru : @ vestifinance.ru
© Mikhail Cherkasov



NHOeKcbl NPOLEeHTHbIX CTaBOK

UHAeKCbl NPOLEeHTHbIX CTAaBOK POCCUUCKOIO pPbIHKA.

MIBOR, MIBID, MIACR. lNpoueHTHLIE cTaBKkK NO pybrieBbIM KpeanTam.

MIBOR (Moscow Inter Bank Offered Rate) - npoueHTHasi CTaBka Mo npeasioKeHuto 6e33anoroBbix
MeEXOaHKOBCKUX KPeaUTOB;

MIBID (Moscow Inter Bank Bid) — npoueHTHasa cTaBka MO MpuBrevYeHnto 6e33anoroBbix
MEXOaHKOBCKUX KPeaUTOB;

MIACR (Moscow Inter Bank Actual Credit Rate) — cpegHeB3BelLlEHHAA MNPOLIEHTHaAd cTaBKka Mo
pearibHO COBEPLUEHHbLIM COENKaM.

CtaBku paccuntblBatotca baHkom Poccun Ha OCHOBe NpenocTaBnseMon KPeaAUTHLIMU yYpexXaeHNAaAMU
otyeTHOoCTW. Npn atom 10% Hambonbwmnx n 10% HanMeHbLIMX pedynsTaTtoB oTbpackiBaloTCS.

B Poccuinckon akoHoMMKE NpakTUYECKU HE MPUHATO yCTaHaBnMBaTh MNfiaBarolne NpoOLEHTHble CTaBKU
No Kpegutam, BbldaBaeMblM DaHKaMu CBOMM KIMEHTA, U TeM Doree npmBs3biBaTb CTaBKU K MHOEKCAM
MeEX0aHKOBCKOro pblHKa. [Mo3aToMy 3Ha4YeHne AaHHbIX MHOEKCOB MHTEPECYET TOMNbKO NpodeCccruoHaros
GaHKOBCKOro pblHKA.

© Mikhail Cherkasov



NHOeKcbl NPOLEeHTHbIX CTaBOK

Y4yeTHble cTaBkU LleHTpanbHbIX BaHKOB. YyemHas cmaeka LJeumpanbHoz2o BaHka
P®, Federal Funds Rate US, Base Borrowing Rate of European Central Bank, BOEBR
(Bank of Enland Base Rate), etc. VIHCTpyMeHTbl [OEHEXHO-KPeOUTHOM MONUTUKM,
ncnosib3yemMble Ana CTUMyNMpoBaHns OAHKOBCKOINO M NPOU3BOACTBEHHOIO CEKTOPOB, KOHTPOJIS
NHPNAUMM 1 gednaumn n opyrux Mmep BO34enUCTBUA Ha pearnbHYr 3KOHOMUKY. [laHHble NHOEKCHI
npeacTaBnalnT cobon pearnbHble MPOLUEHTHbLIE CTaBKU, HA OCHOBE KOTOPbIX LleHTparbHble DaHKu
OCYLLECTBNSAT KpeanToBaHUE KOMMEpPYECKMX DaHKOB.

Effective federal funds rate

18%

16% Cmaeka ®edeparbHol pe3epsHOU cucmeMbl
4% CLLA 3a nocrnedHue 200kbl.

12% B nepuodbl  3KOHOMUYECKUX  Kpu3uco8
10% LleHmparnbHbie 6aHKU cmumyrnupyrom
% pearibHyt0 SKOHOMUKY MOHUXEHUEM cmasKu U
6% CO0MeemcmeeHHbIM CHUXEHUEM
% MPoUeHmMHoU Haapy3ku Ha Kpeodumyemblie
2% J baHkamu rpeonpuamus.

0%

1980 1985 1990 1995 2000 2005 2010 2015 2020

Source: Board of Governors of the Federal Reserve System - Get the data - Created with Datawrapper © Mikhail Cherkasov



NHOeKcbl NPOLEeHTHbIX CTaBOK

YyeTHble cTaBKU LleHTpanbHbIX BaHKOB.

YyemHass cmaeka UeHmpanbHo2o baHka P®, 10 e, 4uTo n Cmaeka peguHaHcuposaHus, Knroyesas
cmaeka.

C 2013 roga LUeHTpanbHbin baHk Poccun 3ameHun HecKonbKo CyLleCTBOBaBLUMX paHee CTaBoOK
(nenosntos, PEIO, pedomHaHcupoBaHus, iloMbapaHOro KpeantosaHus) Ha eguHyto Kntoyesyto ctaBky. OHa
SBNAETCA CTapTOBOWM CTaBKOW ANA peanbHbiX ayKUMOHOB W CAOENOK Mo pasMeLLeHuo pecypcoB And
KoMMep4yeckux 6aHkoB. KrnioyeBas cTaBka SBMSETCA CEPbE3HbIM  WHCTPYMEHTOM CTUMYSIMPOBAHUS

9KOHOMMKN W KOHTponsa uHdnsauun. Ha Hee Takke onuparTca MHOrme 3akoHogaTefibHble HOPMbl O
HanorooonoXeHuw.

CpasHeHue Krnroyesou 25
cmaseku Lb u
akmu4yeckux cmasoK
MexbaHKo8CK0O20
pbiHka (MIBOR).
3avacmyro cmaeku 10
PbIHKA OMKIIOHSIOMCS,
HO, 8 ueriom, criedyrom
meHOeHUUU U3MEHEeHUSs
Knroyesou cmaskul.
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Pa3Hble MUHOEeKCbI

AHannTtukn areHtcTBa Bloomberg HacunTanu B mmpe 6onee 3000 perynspHo
Ny6nMKyeMbIX 9KOHOMUYECKUX MHOEKCOB.

%, SHBaps 2013 r./aHBaps 2012 £

AvenaeHaHan fOXOAHOCTb S&P -
v MHaeKC [OXOAHOCTY KOPrOpPaTUBHLIX obnurauuin

0 W

“ Leseuun

| I |
= " "“‘-' WMHpeke nHTepeca K yxofy B HanuuHble
WMHaexc NpoMbILWNEHHOro NPOM3BOACTEA

B PasBUTLIX W Pa3BUBaKOWMXCA CTpaHax
e o BmcTpemanseei werepec: 160, & anpene 1997 I
-2001 rr. 16.00

OLUNeCH CTPaHLI jﬁ 2-ﬂ . 8-08

vpnanana [l Mcnarmn

g 400 Miransa et wmepec: 3 0. despane 1899
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IK30TUYECKUe MHOEKChbI

NHOekc Bue Maka

Nuoekc "bur Maka" obin npeanoxeH B 1986 r. xypHanom The Economist B kadectBe
MHCTPYMEHTA, C MOMOLLbLI KOTOPOro MOXHO OLEHWUTb, HACKOMNbLKO chnpaBeanvBbl OOMEHHbLIE
KypCbl BantoT B pasfnyHbiX cTpaHax. [Noyemy mmeHHo "bur Mak"? Bce geno B ToM, 4TO 3TO
CTaHOapTHbIN Oyprep, KOTOPbIN NpoAaeTcsa B pectopaHax Obictporo nutaHuss McDonalds
NpakTUYECKN BO BCeX CTpaHax Mmupa. [loMmmMmo Toro, Yto OH npeacTtaBfieH NOBCEMECTHO, B Hero
BXOOAT CaMble pa3HoobpasHble NULLEBbIE KOMMOHEHTLI. Bce 9TO gaeT BO3MOXXHOCTb OObEKTUBHO
OLEHUTb ero CTOMMOCTb, BKNOYas U3OeP>KKKU Ha NPOU3BOACTBO, U CPaBHUTL ee C LileHamu Ha "bur
Makn" B gpyrnx crtpaHax. LleHbl Ha Oyprepbl TpaauUMOHHO CpaBHUBAKOTCA B aMepPUKAHCKOU
BantTe, U BblYUCNAETCH HedoOLEeHKa MECTHOW BasoThl NO OTHOLLEHUIO K Jonnapy.

CroumocTb 6urmaka n He[oOoUeHeHHOCTb pyﬁl‘lﬂ!

150) logel Lenae P® % HepgooueHeHHOCTN pybna
2000 395pybnAa=5139 45%
2008 59 pybnei = $2,54 29%
2010 71 pybne = 52,33 38%
1200 3013 73 pybna = 52,43 449
2015 89 pybneit = $1,36 72%
2016 89 pybneit =$1,78 43%
2018 130 pyb6new = $2,09

20
60 ./
i)

2000 2008 2010 2013 2015 2016 2000

30
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IK30TUYECKUe MHOEKChbI

WHOEKC BUI MAKA

XypHan The Economist paccuuTan "cnpaBeanmBbIe” Kypebl BaoT

Baniora HepooueHena K S (%)

MepeotieHera k $ (%)

NHOekc Bue Maka

LUseiLapus 2817
Hopserus 182
LLiBeuus 16

Morfa Bbl CTouTb Ha 69%
[OPOXeE OTHOCUTENBbHO

ponnapa CLIA.

NeToynmk: The Economist (sHeapb 2018)

TOHKOHT
Mekcuka
{0AP
TaitBaHb
Poccus
Manatisns
Ernner
YkpanHa

K meEsm e Ry MHpoekc «bur Maka», xotTa n He abCconioTHO TOYHO, HO

o maTeIAO o300 e OOCTaTOMHO HarnagHoO AEeMOHCTPUPYET CpaBHEHWE CTpaH Mo

s o e arperypoBaHHOMY MokasaTeso KayecTsa XusHu. Ckopee aaxe,

SR S oo no TeHAeHUMW ynyJweHna/yxyaweHna 3Toro nokasarens,

KONMYECTBEHHO HE M3MEPSEMOro, HO OLLYLLAEMOro MIOAbLMU U
noaTBepKOaeMoro pasHbIMU ornpocamMu U MHAEKCaMMU.

s Jlnpepbl gaHHoro pentuHra Lesenuapua, Hopeerusa, Leseuuna um

Opyrve [OeMOHCTPUPYIOT B TEYEeHUEe MHOMMX feT YCTOM4YuUBOe

yryJlleHne KadecTBa XWU3HU HacereHusl, WHBECTULIMOHHOIO

— oo grAMaTa M O@KE  NPOAOMKUTENbHOCTM  JKM3HW  rpaXkaaH.

oo BOMbLIMHCTBO e Tex CTpaH, KOTOpble HaxoOATcs BHU3Y

oo i pPenTuHra, - HaobOpPOT, NOKa3bIBaOT HECTAOUITLHOCTL pearibHbIX

[OXOAOB HaceneHusi, KoMdOPTHOCTU BedeHuss OusHeca WU
npoYynx  HemartepumanbHbiX, HO  BaXHbIX  KOMMOHEHTOB
3KOHOMUYECKOMN KU3HW.

© Mikhail Cherkasov



IJK30TUYECKMe MHOEKCbI

NHOekc Buze Maka

MakoB MOryT KyNUTb XXUTENMN pa3HbIX

CTpaH Ha CBOK CPEaHIoI0 3apnnarty

2,74 $ - uena Bur-Maxa 8 nepecuéTe Ha aonnape CLUA
140 - cranuko Bur-Maxos MoXHO XYNHTh 38 CREANQID 3BPANATY

Ckonbko bur-

© Mikhail Cherkasov



IK30TUYECKUe MHOEKChbI

UHdekc cywu

AreHTCcTBO Bloomberg coctaBnsaet penTtuHr ropogoB Ucxoasd M3 CTOMMOCTU CYLLUN B KOHKPETHOM
ropoge, CpaBHUTENIbHO CO CpeaHEW CTOMMOCTbIO MO Bcen cTpaHe. CambiM OOPOrnMM ropogom
CLWA sBnsietcs Hblo-Mopk. CTOMMOCTb CylUM B 3TOM KPYMHEMLEM amMepuKaHCKOM ropode Ha
33% npeBbILLAET CPEeaHIO CTOMMOCTL CyLUKM Mo cTpaHe. Ha BTopom mecTe pacnonoxunca Jloc-
AHpxenec — +27,68%, Ha TpeTbeM CaH-OpaHumncko — +19,2%. B HoBom OprneaHe cToMMoOCTb
cyLwin camagd Hu3kada — Ha 20% MeHbLUe cpegHeaMepuKaHCKon LEHbI.

© Mikhail Cherkasov



IJK30TNYeCKne MHOeKCbl

Uudekc 2eHOepHO20 Kak paccumbmaerca WHpekc reHaepHoro HepaBeHcTBa
HepaseHcmea : s e 0 1
CekpeTtapuat BcemupHoro .
aKOHOMMUYeckoro dopyma B YKeHeBe " e
paccunTbiBaeT 3TOT nHAaekc ¢ 2010 r. "::;:éﬂ:g;;m
Ponb XeHWMH B 3KOHOMUKe 1 | 2 N g,
nonuTUKe BO BCEM MUpe pacTeT OT : S e ]
roja K rogy, Mo3ToMy CTeneHb s ey e \ AR
BOBMEYEHHOCTU «MPEeKPacHOro nona el
B ODLLECTBEHHYIO XM3Hb ODLIECTBA MO g 2
3 nokasatensam  (penpoayKTMBHOE S § e T (APt Gﬁﬁfm
300pOBbE, CTENEeHb SKOHOMWUYECKOM
aKTUBHOCTMW; LInpoTa npas n WHpekc rengepHoro HepasencTBa =1 - w
BO3MOXXHOCTEN) SBNSAETCA OAOHON U3 S— m—
Ba)XHbIX  XapakTEepUCTMK  pasBuTUsa || =" e ] e [ | e
9KOHOMUKM KOHKPETHOW CTPaHbl. e = . =

" o e et (Femyiz (I - (T775.8] » 1)/2 = 0,50 (\0,084- 0,488 +\0,908 - 0,483 ) /2 = 0,431 {0,640 + 0,852) § 2 = 0,748

Aanes nomy4aes: G: "-"!"ch'l :1.'1|n]-qmn].1inm¢-n_lm « 0,640 HARM (G;,G,,) oas [é—[ﬁg .bh:' i =

- 0201K546 = 0,832
G“qm-Q1-ﬂjm-mm-nm Ge om-ﬁln.m.u.m-n.m

Wuchorpachiea: TheWorld Only.org.  Meraguea: hdr_2000_technotes

© Mikhail Cherkasov



IK30TUYECKUe MHOEKChbI

Unpekc rydbHoOu nomaabl

NHoekc rybHom nomanbl Kak cBOeobpasHbi MHOMKATOP COCTOAHUA 9KOHOMUKM Bbin npeasioxeH
B 2001 r. rmaBon ogHOW M3 BeOyLLUMX KOCMeTudeckmx kopnopaumn Estée Lauder — JleoHapaoo
Naynepom. OH BbIOBWHYIT CMESYHO TMMoTesdy, COrfacHO KOTOPOW NpodaXKMm KOCMETUKN B nepuoabl
9KOHOMMYECKOMN HECTADUNBHOCTUN YBENUYMBAKOTCS, B TO BPEMS KaK Npodakn ogexabl, odysn un
MOJHbIX akceccyapoB AMHAaMWYHO NMagator.

N.Jlayoep yBuoen B 3TOM BIOSIHE JIOTMYHYKO 3aKOHOMEPHOCTb: B KakOM Obl COCTOSIHUM HWU
Haxoaunacb pPbIHOYHAs CUTyauus, XEHLWWHbl He npeHebperarloT CBOMM BHELLUHUM BUAOOM,
npegnovynTas Bcerga BbirMAgeTb KpacuMBbIMU U YXOXEHHbIMU. HOBOe nniatbe B KPU3UC MOXET
No3BONUTbL cebe ganeko He Kaxgasa XeHwuHa, a BOT rnobanoBaTb cebs HOBOW NomMagon Unu
NnakoMm Ona Horrem Moryt nodvytu Bce. B gokasaTtenbCTBO 3TOM runoTtesbl MpuUBOAATCHA
cTaTUCTUYECKME OaHHble, COrnacHO KOTOPbIM NMpoAdaXu KOCMETUKN N CPeacTB No yxo4y 3a Tenom
CyLLeCTBEeHHO YyBenuuunucb B KpusncHom 2008 r. B cBow o4epenb MHOrnMe aHanluTUKu
CKENnTUYECKN OTHOCATCH K NOAOOHbIM 3aKOHOMEPHOCTAM, cuuTasi ux He bonee yem yaa4yHbIM
coBnageHnem 1 pesynsratomM ycnewwHon MapKkeTUHIOBOM CTpaTermu.

© Mikhail Cherkasov



IJK30TNYEeCKue MHOeKCbl

Unaekc ryoHOM nomaabl

Trading Up

Global demand for upmarket make-up, fragrances and skincare is outpacing that for
cheaper products

Premium beauty ® Mass-market beauty

5 % sales growth, year-on-year CpasHeHUe memrnos pocma
+0 rnpooax napghromepuu U
35 KOoCMemuKu mMaccoeo20 U
3.0 ceaMeHmMos
25 3a rnocsiedHue 200hbl.

2.0

1.5

1.0 T T T T T 1

2010-20M 2011-202 2M2-2013 2M3-2014 2M4-2015 20N5-2016 2NG-2017

Source: Euromonitor.

© Mikhail Cherkasov



IK30TUYEeCKue NHOeKchbl

Mupekc IKEA I
Ewe ognH "6peHaoBbIN” MHOEKC NOSABUIICA Ha cBeT bnarogaps mebenbHom . i Nt cala
komnanum IKEA. MiHgekc pa3paboTaH aHanMTUKaMnm POCCUIACKOTO OENOBOro  , oo e s
noptana Slon.ru no aHanorMm ¢ aMepuKaHckum nHagekcom "Bur Maka". Ero  §  iew 51 posyes
3aJaya COCTOUT B TOM, YTOBbl @aHaNM3NPOBaTh YCIIOBUS BEAEHUS BU3HECA B & o 45 onpr
TOWN WUIN VHOW CTPaHe Mupa. i e i
3a OCHOBY MHAEKca BepeTcs CTOMMOCTb OZHOIO U TOTO Xe HAabopa MEBEMN 1o cumamimmn 1o i
IKEA B pasHblXx CTpaHax Mupa, Tak Kak TOproBasl CeTb MNPEACTABMEHA 1 swtmes 10 e
NpaKkTUYEeCKN MOBCEMECTHO. BepXHMe CTPOYKM peiTUHra TPAOMLMOHHO  ii e 0% g
3aHMMaloT Janekue ABCTpanust U ANoHUS — Tam Habop LUBEACKON MEBEenmM i s e e
CTOUT AOPOXE BCErO. ® omomas 0 sz
OgHako B 3TOM  CIyyae HesiCHO, MOo4YeMy Ha TPeTbel CTPOUKE 2 os e
pacnonoxunacb Poccus, ns kotopon o Lseunn GyksanbHO pyKoii noaaThb. Ei im §3§ EEE:
MpuunHy BMAST B TOM, YTO B Halleil CTPaHe OrPOMHbIE M3EPXKKM Ha  # wwwew oo s
BefeHWe OusHeca: Oropokpatus, koppynuusi, kpome Toro, B Poccumn y IKEA 2 coses o i
Marno nNpeaMeToB POCCUINCKOrO NPON3BOACTBA. S ol 08 s
A npuBegeHHaa  nybnukauma  OernopycckouM  raseTbl  MOKa3blBaeT @ ‘ew 083 380,17
4YeMMUOHCTBO COCEeAHEeN CTPaHbl B 3TOM COPEBHOBAHMUM, HECMOTPSA HA TAKYHD s oo s i

Xe reorpaduyeckyto 6rnmsocTs K LLseuunn. © Mikhail Cherkasov



IK30TUYECKUe MHOEKChbI

MHpeKcbl UCKyccTBa

CywecTtByer uUenbil  pag  WMHOEKCOB, o —F
KOTOpble BbINOJTHAIOT JOYHKUMUIO — sarps
MHOMNKATOpPOB OOXOOHOCTU BIIOXXEHUA B g — COINs

CLASSIC CARS

pa3findHble npeamMeTbl NCKYCCTBaA, — 6yﬂ,b
TO TOKYMNKN MNOJIOTEH BEJIMKUX MacCTepoB

400 RUGS AND
CARPETS

WM Xe  yyacTMe B MaeBbix & NSTRUMENTS
NHBECTULIMOHHBLIX dOHAAaxX, KOTopble Ha 8 /\/\

OONeBOM OCHOBE CKynakwT pasfnyHble G

XYOOXEeCTBEHHbIE LlEHHOCTW, Pacyer : '™ = —

uHoekcoe ARTIMX, Mei Moses All Art = e S8 K 29

Index, Art Price Index npoucxoguTt Ha 05 06 07 08 09 10 11 12 13 14 15 s

OCHOBE [daHHbIX O pe3ynbratax npogax Ha | CpasHeHue meMmrno8 pocma UeH Ha rnpedMemsl
KPYNHENLINX MUPOBLIX aykKuuoHax. Kcratu, | KomiekyuoHuposaHusi — 3a rnocrieOHue eo0bl. BuHa,

NWHBECTUPOBATL B HUX HENb3dA, 3TO NUwb | 109Mmoekie  Mapku,  MOHembl, ,

"TepMOMETpbI" KoTopble namepsior | KO8PbI U pedkue My3blKallbHble UHCMPYMeHMbI

"cpenHiolo  TemnepaTypy" Ha  pblHKe npedcmasrnsiom pasHyto UHBECMUUUOHHY UeHHOCmb. Ho

aNbTEPHATUBHBIX MHBECTULIAN, B OaHHOM nepseble 4demsbipe epynnbl Oanu 3a Oecamuriemue
P g ’ doxo0Hocmb 8 100 u boree rpoueHMos.

cny4yae — BJIOXXKEHUN B UCKYCCTBO.

© Mikhail Cherkasov



IK30TUYECKUe MHOEKChbI

MHaeKCcbl UCKycCTBa

N xoTa B onpegeneHHble nepmnoabl BpemMmeHn NMHAeKC LueH Ha npeamMeTbl UCKYCCTBaA O4YEHDb OrepexaeT
Nno nNpumBNEKaTesibHOCTH O6U.I,eI'IpI/IHFITbIe MHCTPYMEHTDI WHBECTULUMWA, HO B D,OJ'II'OCpO‘-IHOVI
nepcriekTmnee CbI/IHaHCOBbIe MHCTPYMEHTbI WU TMPUPOCT UEeH Ha npeaMeTbl KOJINMEeKUNOHNPOBaAHNA

CONoCTaBMMbl NO CBOEN OOXOOHOCTW.

CornocmaesrneHue no 00xo0HoOCcMu
uHoekcoe Mei Moses All Art
Index u S&P500 3a 50-nemHul
rnepuod.
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IK30TUYECKUe MHOEKChbI

UHpekc ABaHOBa

OTOT MHBECTULIMOHHLIN MHCTPYMEHT onybrnukosana "goyka" CbepbaHka (Sberbank CIB) B 2013
., OH UINIOCTPUPYET 00pas XKMU3HU N NOTPEBUTENLCKNE NPUBBIYKN POCCUNCKOTO CPedHEro Krnacca.
QkcnepTbl 6aHKa NogYEPKMBAIOT, YTO HECITYyYaMHO B3SNU ON1 MHOEKCA Takoe Ha3BaHue: /BaHoB
- 3TO camasl pacnpocTpaHeHHas amunusa B Hawen cTtpaHe. Tak, 6onbwMHCTBO KVBaHOBBLIX
paboTaloT B HEDOSMbLUMX N CPeaHNX KOMNaHUAX, UMEIKT BbiCclee obpasoBaHWe N NPUYNCNSALIOT

cebsa Kk cpeagHemy Knaccy.
NoTpebuHaekc iBaHoBa*

2013 2014 2015 2016 2017 2018

*MHpeKc noTpebyBepeHHOCTH POCCHUAH CO CPefHUM YPOBHEM 4OX0Aa Ha
OCHOBaHWK onpoca 2,3 TbiC. Ye/N0BeK B Bo3pacTe 18-65 neT M3 164 ropoaos ¢
Bonee 100 ThIC. XUTENRM,

WcTounuk: sberbank.ru (Sberbank Investment Research)

AHarnu3 3KOHOMuU4YeckoU cmamucmuku riocriedHuUx riem
rnokasas, 4mo Sberbank CIB Ha npomsxeHuu mpex
Keapmarsios rnodpsid — co emopo2o keapmarna 2018 eoda
rno nepsbii Keapmasn 2019 2o00a — He pacKpbiear
3HayeHue €80e20 MonyrspHo20 «rnompebumeribCKo2o
uHOeKkca MeaHosga». dmom repepki8 Cry4usicsl erepeblie
3@ 6CH0 UCMOPUK oKeapmasibHo20 UcCrie008aHUsI.
Buoumo 3HayeHuss UHOeKca 8 yKalaHHbIU rnepuod
OeMOoHCmpuposasriu coecemMm yopyHaroulyro KapmuHy.

© Mikhail Cherkasov



IK30TUYECKUe MHOEKChbI

UHpeKcebl npeacka3aHnAa 3KOHOMUYEeCKUX KpuamcoB

UHOeKec AnNUHbI KOOKK

OOMH 13 caMblX 9KCLIEHTPUYHLIX MoOKasaTenem COCTOAHUS IKOHOMWUKN — UHOEKC
OnnHbl 0boK nnn nHaekc nogona (Hemline Index). boin onncaH ewe B 1926 .
9KOHOMUCTOM, npodpeccopom [xopmkem Tennopom. CornacHo ero rurnotese, Yem
Kopo4ye KOKKW, TeM rydwe OOCTOAT Adena B 3KOHOMMUKE. Y XEHLWMH MNOsIBNSETCS
BO3MOXHOCTb MOKynatb cebe 0Ooriee Ooporve 4yrnkm u OeMOHCTpUMpoBaTb WX
NoCpeacTBOM KOPOTKMX OOOK. Hem xyxe obCcToAT gena ¢ puHaHcamMu, TEM HUXKe
Ka4eCTBO >XEHCKMX 4YyrioK, Ha KOTOPbIX MPUXOAUTCS ISKOHOMWUTb W NpATaTb UX nog
MaKCu-tobKkamu.

Haunbonbwasa anvHa bku 3adumkcupoBaHa B Havane 20 Beka — BO BpeMeEHa
Bennkon penpeccun. B 60-x rogax 3aKoHOMWUKA OeMOHCTpupoBara npekpacHble
nokasartenu, 1 Torga nosiBUIINCb U NPOYHO BOLLSIM B MOAy Aep3kme MuHU. He BnosnHe
SICHO, KaKk Teopusi [bx.Tennopa KoppenupyeT C CErogHsILUHUM OHEM U OTpakaeTcd
NN CTOMMOCTb 4yrfOYHbIX WU3OENIMA W ONMHA NOAOSIOB Ha 3KOHOMWUYECKUX
NHOUKaTopax COBPEMEHHOro mupa. Ho noaxog K OUEHKE COCTOSIHUST 9KOHOMMKU
yepes3 JaHHbIM NHOEKC SIBHO 3abaBeH.

© Mikhail Cherkasov



IK30TUYECKUe MHOEKChbI

Tﬁfj_m&jhﬁﬁw_ UHpekc pnuHbl 00Kk (Hemline Index)

T L.
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Bepumb 6 adekeamHOCMb Koppensauuu 3KOHOMUYECKUX UuKrnoe u LnuHbi
robok 3a 6onee u4em 100-nemHut nepuod mpyoHo. [lpexoe eceeo,
MpUHUMasi 80 8HUMaHuUe CrIopHOCMb U3MepeHUl OCHOBHO20 rokalamersis. Ho
C 9MuM UHOEeKCOM 3KOHOMUKa cmaHOo8UMCS He maKou yx CKy4YHou!

© Mikhail Cherkasov




IK30TUYECKUe MHOEKChbI

MH.quCbI npeacka3aHnAa 3KOHOMUYeCKUX KpuamcoB
AmepukaHcknn xypHan The Economist Beger noacyer ynoMuMHaHWA B Mpecce crosa
«peueccus»: YemM 4alle, TeM Bbille BepoATHOCTb Kpusuca (The Recession Index = R-Word

Index).

Number of news articlesT mentioning “recession”,’000

I [ T T T T T T T T
1990 95 2000 05

Sources: The Federal Reserve Bank of St. Louis; US Treasury;
Washington Post, New York Times

UHpoekc BHeOpayHbIX cBA3en

10

15

T 1
19

*The difference between the three-month average unemployment rate and the
minimum from the lastyear  TIn the Washington Post and New York Times

He 6ydu nuxo, noka oHo muxo. K coxarneHuro,
yacmoe rpou3HeceHuUe XypHanucmamu criosa
«peueccusiy» (R-Word — ezo Oaxe He xomsm
fpou3Hocums 8cye, [r1o0amomy rpudymarsu
COKpauwleHue) criydaemcsi, Koz0a mpyOHble
gpemMeHa yxxe Hacmynunu. Ho 6ydem sepums

8 Koppenauyuro!

AHanMTUKN NblTatoTcs YCTaHOBUTb POCT 4YMCIla BHe6pa‘-IHbIX CBsI3en C TEHOEHUNAMN SKOHOMMUKMN.

Figure 6. Percentage of births to unmarried women, selected countries, 1980 and 2007
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PoxdeHue oemelu 8HE bpaka 8
npedkpusucHole  200bl (1980 u )
ygernu4yueaemcs, mak c4umarom HEKOmopble
odocyxue uccriedoeamernu. Noxoxe, ymo ama
cmamucmuka 6ornbuie cesidaHa ¢ U3MEHEHUEM
guriocohuu  ceMeuHbIX  OMHOWeHuUlU 8

CO8PEeMEHHOM Mupe. © Mikhail Ch

erkasov




IK30TUYECKUe MHOEKChbI

UHaeKcbl npeacKkasaHUA 3KOHOMUYECKUX KpU3nucos

bupxeson aHanutuk [ko PoTepMuK npegnonoXurm, 4YTto ecnu crnegutb 3a MHOEKCOM
«TaHueBanbHocTM» (Dancebility) natn cambix nonynapHbiX JOopoXeK Ha Last.fm, MoxHO genatb
OOBOJIbHO TOYHbIE BbIBOAbLI NO NOBOAY COCTOAHMA (OOHO0BOIO PbIHKA..

— [Danceability. Index
— SPX.Return

CornocmaerneHue maHueesasibHocmu
paduomy3sbiku u doxoOHocmu uHOekca S&P500.
[pasuro npocmoe — ecriu «maHyee8asrilbHOCMb »
Huxe 0,6, mo rokyrnaem, rmoOHUMaemcsi 8bIle
— rnpooaem. CI10KHO oUeHuUmMb
«maHuyesarnbHocme». Kmo-mo u nod Requiem
aeternam Ne1 Mouyapma moxem cririsicame. ..

MycopHbIU nHaekc. dkoHommnct Mankn Mak[oHoy cunTaeT: yem 6osbLue Mmycopa NPou3BOaANT
9KOHOMUKa, TeM Bbilwe Banosbin BHyTpeHHUN npoaykT (BBI1, GDP).
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ConocmaeneHue BBIT u O6wbemMoe 8bigo3a Mycopa Oaem
rpeKpacHyo Koppensuuw. B Hawel cmpaHe Habrnodaemcsi
oucbarnaHc: nybniukyemble umoau pocma BBIl eblanssdosm
3Ha4yumersibHO CKPOMHee, 4YeM [OCMOSIHHO pacmywue ceanku 8
[loOmockosbe. Budumo, Poccmam y4dumbieaem He 6ce Hawlu
8HYMpPeHHUe rnPooyKmel. ..




IK30TUYECKUe MHOEKChbI

UHaeKcbl npeacKkasaHUA 3KOHOMUYECKUX KpU3nucos

UHoekc HebockpeboB - Skyscraper Index. Yem maccoBee cTpouTenbCcTBO HEDOCKpebOB, TEM

onwke KPU3nc 1 gosnblle owywarTCcA ero rnocneacrtsuA.

SKYSCRAPER INDEX

MbI Ha ropoeae. ..

Ha kapmuHke — u3gecmHble 30aHusi, 803800usWIUECS 8
pasHbie 200bl, 0COBEHHO UHMEHCUBHO reped peueccusimu:
8 KoHuUe 1920-x 20008 — rneped Bernukou Oernpeccuel; 8
cepeduHe 1970-x — neped seriukuUM HEPMSHBIM KPU3UCOM;
8 cepeduHe 2000-x — neped Kornnaricom 2008 2. Cyds no
pacmywum, Kak 2pubbi, 30aHusm 6 Mockoeckom Cumu,

UHpekc nepBoro ceBmpgaHusa — First Dating Index. AmepukaHckuin cant 3HaKOMCTB SEXANPCITY

Match.com peructpupyetr mMakcumarbHY aKTUBHOCTb CBOMX MOCETUTENEU B nepuogbl,
npeawecTByOWe NageHU0 3KOHOMUKW. Ero aHanutukm OOBbACHAKT, 4TO Mpwu
9KOHOMMNYECKOWN HEeYBEPEHHOCTU NOAN UHTEHCUBHEE ULLYT HOBbLIX OLLYLUIEHUA B NUHTUMHOW
chepe. Kanb amepukaHUEB: yXXe OecATUNeTne 3KOHOMUKa pBeTcs B HEGO — HaBepHOeE,
coBceM Oe3 ceBuaaHum 3acoxnu! MNoyemy-to cepuan Sex and the City sayax 3a 5 net go
bonbworo kpuamca? HaBepHoe, 3abpocuB co3epuaHuMe, BCE KUHYMUCb 3aHMMAaTbCS
NPaKTUKON B NpeaaBepumn TAXKeENoro BpeMmeHn?
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3HaYeHe MHOEeKCOB B 3KOHOMMKeE

"B 0Oornizocpo4yHoM riepuode OoHOO08bIU PbIHOK
byoem pacmu. B XX eeke CoeOuHEHHbIe
LLImambi nipowrnu 4yepe3 08e MUpOBblie€ 80OUHHI,
MHOXXEecmeo Opyaux 3ampamHbIX B0€HHbIX
KOHukmos, Bernukyro oOeripeccuro, 0ecsamok
Kpu3ucoe U (@uHaHcoeoU MNaHuKu, WOKU
HegbmMsHoO20 pbIHKa, a3nudemMuro epurina Uu

YoppeH baghcpem (Warren
omcmasky onalbHo20 ripe3udeHma. A 8eolb Buffett: poo. & 1930 2.
uHoekc Dow Jones sbipoc ¢ 66 . 0o 11,497 n.”.

YoppeH badder, cambin MMEHUTBIN  UHBECTOP
COBPEMEHHOCTU (ckazaHo 20 nniem Ha3ad. Ce200Hs,
09/09/2019, Dow Jones paseH noumu 27 000 n.)

© Mikhail Cherkasov
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