52

WHCTPYMEHTAPUA

Metp KAADbILL,

v gepusatusos, UPK « METPOMO/1b»

pyKoBOAUTEMb yNpaBaeHnAa aHanusa A40/Ir0BbiX MHCTPYMEHTOB

BO3AENCTBUE CEHTUMEHT-UHAEKCOB HA ®OHAOBbIA PbIHOK YCUNTUBAET-

CSl MO NPOLUECTBUU BPEMEHM, YTBEPKOAET P. XK. LLIMINEP B CBOEM TPY/E
«UPPALMOHAJIbHOE U3OBUUEN'. OCHOBHYIO NMPUYUHY OH BULOMUT B PAC-
NMPOCTPAHEHUU UHTEPHETA U BO/EE LLUMPOKOM OCBELLEHUU GOHAOBbIX
PbIHKOB CPE/ICTBAMMW MACCOBO1 UHOOPMALIMA. TEM HE MEHEE, CYLLE-
CTBYIOLME AKALEMUYECKUE UCCNELOBAHUA HEOQHO3HAYHO ONPEAENAIOT
NMPEACKA3SATE/IbHYIO CMOCOBHOCTb CEHTUMEHT-UHAEKCOB. KAK NMPABUJIO,
PE3V/IbTATUBHOCTb CEHTUMEHT-UHIEKCA 3ABUCUT OT BbIEPAHHOM IPYIITbl
OIMPALLMUBAEMbIX (YACTHbBIE IMBO UHCTUTYLIMOHA/IbHbIE UHBECTOPBI), O/NTO-
CPOYHOIO TPEHAA HA PbIHKE, A TAKXE MHOMECTBA [PYTUX MAPAMETPOB.

O no6BK K CEHTUMEHTaM

PucyHok 1

[uHamuKa CEHTUMEHT-
uHgekca 093 8 2011-
2012 rr.
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B HacTosillee Bpemsi Ha rA0DaAbHOM
pblHKE CylecTByeT BOAbLIOE KOAMYRCTBO
CEHTUMEHT-UHAEKCOB. [lonyAgapHbIM §B-
asetcs Investors Intelligence? I, koto-
pbiii cObMpaeT PbIHOYHbIE DIOAAETEHM M
COPTUPYET MX MO KaTeropusam: Oblumi
B3TASIA, HEMTPAAbHbIA B3rASIA, MEABEXMNA
B3rasia. Mccaeaosanus Brown and Cliff?
NMOATBEPAWMAM, YTO ITOT MHAEKC ODAasa-
eT MpeAckasaTeAbHOW CUAOWM AAS AOATO-
CPOUHBIX AOXOAHOCTEMN aKLMWA.

CyuwecTBylOT TakxXe 0OOAee BbICOKO-
TEXHOAOTUYHbIE TMOMbITKM OUEHUTb CeH-
TUMEHT Ha pbiHke. Hanpumep, Das and
Chen* nccaeroBaAr METOAOAOTHIO OLIEH-
KM KOMMEHTapHueB MOAb30OBaTeAer Mop-
Tara Yahoo! Ha stock message board.
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m [lona measenei — 0XUAAIOT NOBbILIEHUS LOXOLHOCTU YeTbipexneTHel OD3 (np. WwK.)

[lona 6bIKOB — OXMAAIOT MOHUKEHNA LOXOAHOCTY YeTbipexneTHein OD3 (np. WwK.)

— LlleHa dbloyepca Ha uyeTbipexnetiue Od3 (OFZ4), (ne.. WK.)

mMmapt 2012

AHaAM3 KOHTEKCTa MO3BOASIA OMPEACAUTL
HaCTpOeHWe aBTopa W, COOTBETCTBEH-
HO, KAaccuguumMpoBaTb ero kak Obluni
B3IrASIA, HEMTPaAbHbIA B3rAsia AMBO Mea-
BEXMIM B3rAsiA. ABTOPbI HAWAW BbICOKYIO
KOPPEeAsiLMIO MOAYYEHHOIO CEHTUMEHT-
MHAEKCA C POHAOBBIM PbIHKOM.

loBops O Tekyllem rA0BaAbHOM CEeHTH-
MEHTE, CTOMT OTMETUTb, YTO MHOIO pas-
AMYHBIX CEHTUMEHT-UHAEKCOB arpernpo-
BaHO Ha caiTe www.sentimentrader.com.
B metoaonorun Sentiment trader 60Ab-
WIMHCTBO CEHTUMEHT-UMHAEKCOB paboTa-
0T Kak contrarian: CMAbHbIA OMNTUMMU3M
Ha pblHKe ABASETCH MEABEXbWUM CHUIHa-
AOM — U HaobopoT. Ha TeKyWwmnin MOMeHT
CpeAHe- W AOATOCPOYHbLIE WMHAMKATOPbI
Sentiment trader HaxoasTcs 6aAuxe K
3HayeHuto Extreme optimism, 4To mMoxeT
CAYXUTb MEABEXbUM CUIFHaAOM. B uacT-
HOCTW, OAMH M3 M3BECTHBLIX MHAMKATOPOB
— Dumb money confidence (yBepeHHOCTb
HanMboAee HeyAaUAUBBIX YHACTHUMKOB PbiH-
Ka B OyAyllem pocTe) — coctaBaseT 0.67

' R. J. Shiller. Irrational exuberance. Broadway
Business, 2006.

2 www.investorsintelligence.com

3 Brown, G. W., Cliff, M. T. (2005): Investor
Sentiment and Asset Valuation. Journal of Business,
78(2), 405-440.

4 Das, S. R., Chen, M. Y. (2007): Yahoo! for Amazon:
Sentiment Extraction from Small Talk on the Web,
Management Science, 53(9), 1375-1388.



HA TEKYLLWUIA MOMEHT
CPELHE- 4 AONITOCPOYHbIE
UHONKATOPbBI SENTIMENT
TRADER HAXOAATCA
BNVIKE K 3HAYEHNIO
EXTREME OPTIMISM,

YTO MOMKET C/IYMUTL
MEZBEXbUM CUTHANOM

(To ecTb 67% y4aCTHMKOB yBepeHbl B Oy-
AyLIEM POCTe), YTO SIBASIETCS MEABEXbUM
nHAMKaTOPOM. CpeAn MHAEKCOB, KOTOpbIe
He IBASIIOTCS contrarian, CTOMUT BbIAGAUTD
Smart money confidence, koTopbiit no-
Ka3blBaeT YBEPEHHOCTb B OyAyllem pocTe
HanboAee YAQUAMBBLIX YHACTHUKOB PbiH-
ka (good market timers). Smart money
confidence noka3sbiBaeT 3HaueHune 0.37
(To ecTb TOAbKO 37% yBepeHbl B OyAy-
WeM POCTe), YTO SIBASIETCS CUFHAAOM K

npoaaxe.
foBOPS O CEHTUMEHT-MHAEeKCax B
Poccun, CTOUT BLIAGAUTH KOHCEHCyC-

nporHo3s Cbonds — exemecsuHbii
OMNpoOC Y4aCTHUKOB AOAFOBOFO pPbiHKa O
BaXXHEMWMX MNOKa3aTeAsiX, KacalowWwmxcs
AOAFOBOrO PbIHKA Ha OAMXKAMLWMIA MecsiLL
u/man roa. Cpean nokasateael — WH-
aaumnsa, TpexmecadHbin  MOSPRIME,
USD/RUB, A0XOAHOCTb €BpOObBAMraLmm
Poccua-2030, AOXOAHOCTb MATUAETHUX
O®3. KoHceHcyc-nporHo3s Chonds sB-
ASIETCH  NPaKTUYECKU  EAMHCTBEHHBIM
KOHCEHCYC-MPOrHO30M Ha pPbIHKE AOATFO-
BbIX 0DS13aTEAbCTB.

21 okTa6ps 2011 rosa MOK «METPO-
MOAb» 3anycTMaa CEHTUMEHT-UHAEKC,
KOTOpbIA  KacaeTCid  MCKAIOYMTEAbHO
OXMAAHUIA M3MEHEHUS YPOBHSI AOXOA-
HOCTK 0bAMraumnin peaepaAbHOro 3anma.
Onpoc nNpoBoAMTCS cpeAn npodeccho-
HAAbHbIX Y4aCTHMKOB AOAFOBOrO pPbliHKA
— TpenAepoB, aHaAMTMKOB W CEMA3O0B,
onepupylowmnx Ha poiHke OM3 1 Ha pbiH-
ke bouyepcos Ha OD3. B Hayare no-
CAGAHEro paboyero AHS TeKyllen HeAeAU
y4aCTHMKam Onpoca 3aAaeTcs Takon BO-
npoc: «Kak, no sawemy MHEHMUIO, U3me-
HUTCS AOXOAHOCTb YyeTbipexaeTHern OD3
K KOHLY CAeAylolen HeaeAn?» BapwuaH-
Tbl OTBETOB Ha BbLIOOP: «YMEHbLLWNTCI»,
«YBeAnunTca», «He nsmenntca». Onpoc
MO3BOASIET  Y4eCTb  MCUXOAOTUHYECKUH
HacTpoW onpawuBaembiXx (ONTUMMK3M,
NecCMMMU3M, HENTPaAbHbIA B3rasia). Mc-
MOAb30OBaHWE MPOCTOro CTaHAApPTU3UPO-
BaHHOIO BOMPOCa YAy4yllaeT KayecTBO
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B [lonA mefgefei — OKMUAAIOT MOBbILLEHNUA LOXOAHOCTU YeTblpexneTHel OD3 (np. wk.)

[ons 6bIKOB — OXKMUAAKOT NOHUMKEHNS LOXOLHOCTM YeTbipexaeTHelr O3 (np. wk.)

— LeHa pblouepca Ha yetbipexnetHue O3 (OFZ4), (nes. wk.)

nokasaTeAen AAS BOABLIMX U PEeryAapHbIX
BPEMEHHbIX AAHHbIX.

Bribop ueTbipexaeTHeit OD3 B Kaue-
cTBe 6asbl OOYCAOBAEH T€M, 4TO, B LUe-
AOM, CaMbl1 AUKBMAHbIA OTPE30K KPMBO#
O®3 — 370 TPU-NATb AET AO Morate-
Hus. Kpome Toro, oAMH M3 bloYepcos
Ha O®3, MapkeT-MelnKepoM KOTOPOro
apasetca MOK «METPOIMOAb», ckoH-
CTPyMPOBaH Ha KOP3MHY YeTblpexAeT-
Hux OD3.

3a BClO wucTtopuio (HPOpPMUPOBaHUS
CeHTMMeHT-uHAekca OMD3, a 310 17 npo-
BEACHHbIX €XEHEACAbHbLIX ONPocoB, 71%
OXMAAHWUI PEAAN30OBAACSH, MPUYHEM B CEMM
obcepBaunsax ¢ 6.01.2012 no 24.02.2012
peaansoBarocb 100% oxuaannin. Bos-
MOXHO, CTOAb BbICOKMI KO3(hhUUMEHT
nornaAaHus CBsI3aH CO CneungUKon Bbl-
OOpKM — MHAEKC Da3nMpyeTcs TOAbKO Ha
oTBeTax MNPOMECCMOHAAbHbIX Y4aCTHU-
KOB pblHKa.

CoraacHo uccaeaoBanmio Schmeling' B
OTHOLWEHUU CEHTMMEHT-UHAeKca Sentix,
METOAOAOTMS  KOTOPOro COBMaAaeT cC
CEHTUMEHT-nHAeKcoM OWM3, MHCTUTY-
LUMOHAAbHbLIE MHBECTOPHI Yalle npeacka-
3bIBAIOT ABMXKEHME PbIHKA NMPaBUAbHO, B
TO BpeM$s Kak PO3HMYHbIE KAMEHThI Yalle
owunbatoTcs.

Mo mepe yBeAnyeHUs KoAnyecTBa ob-
cepBaLni Mbl CMOXeM DOoAee TOYHO TpakK-
TOBaTb Pe3yAbTaThl CEHTUMEHT-UHAEKCA,
a TakXe OMpeAeAsiTb MOMEHTbI, Koraa
MHAEKC MOXEeT MOMOYb pacrno3HaTb Me-
PUOAbI NEPeKYNAEHHOCTH, MepernpoAaH-
HOCTM M pa3BoOpOTa Ha PbiHKe.

! Schmeling, M. (2007): Institutional and individual
sentiment: Smart money and noise trader risk?

International Journal of Forecasting, 23, 127-145.

PucyHok 2

AnHamuka
CEHTUMEHT-UHAEKCa
0®33a2012r.

3A BCHO UCTOPKIO
GOPMUPOBAHMKA
CEHTUMEHT-
MHOEKCA O®3, A 3TO
17 NPOBEAEHHbBIX
EXXEHEOE/bHbIX
OMPOCOB, 71%
OXUOAHUN
PEAJIU3OBANCA
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