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METHODS FOR ANALYZING FINANCIAL MARKETS IN THE
DIGITAL ECONOMY

A.A.Usipbekov!, G.I.LNurzhanova? Sh.U.Niyazbekova®

Master of Economics, Senior Lecturer Astana International University
Nur-Sultan, Kazakhstan +77770019209, gulislam@mail.ru
2Master of Economics, Senior Lecturer Astana International University
Nur-Sultan, Kazakhstan +77770019209, gulislam@mail.ru
SPhD, docent, Associate Professor, Department of Banking and Monetary Regulation,
Financial University under the Government of the Russian Federation, Moscow, Russian
Federation

Annotation. The purpose of this article is to study and summarize the principles, methods and
value characteristics of generally accepted types of analysis of financial instruments and an
alternative type of analysis of behavioral finance, which have become relevant due to the
development of the digital economy. The development of the economy constantly requires the
mobilization, distribution and redistribution of financial resources between its spheres and
sectors. Financial markets play an important role in this process. Financial markets act as a
means of ensuring the normal functioning of all sectors of the economy, as well as a means of
combining state, institutional and individual interests, protecting the population's money from
inflation and improving its financial situation. As a result of the study, the main aspects of
behavioral finance are highlighted, and examples of the most common mistakes of investors
are given. The use of the investor sentiment index is proposed for assessing the state of the
market and for more efficient forecasting of financial instruments. With this index,
government agencies can track financial risks that arise from speculation by the media and
financial analysts. The results of the study can be of significant importance in both the
investment and political spheres. In the political arena, instability can have a negative impact
on the functioning of markets and the pricing of assets within the state and in the international
market. If a change in investor sentiment is added to financial risks, this leads to capital
outflow and financial instability in the country, but using only the method based on building
an investor sentiment index is not recommended.

Key words: financial markets, securities portfolio, financial instruments, behavioral finance, technical
analysis, mathematical analysis, digital economy, speculation, risks.

INTRODUCTION

The financial market plays an important role in economic development as a tool
of financing the activities of companies, as well as mediating the movement of equity
capital and its spillover to the most profitable areas of economic activity.
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Developed financial markets are an important condition for stable economic
development of any state. Availability of developed financial markets gives companies
an opportunity to attract equity capital and creates conditions for their further growth
and development. The possibility to forecast with a certain degree of probability the
market movements and specific financial instruments is one of the factors that make
financial markets attractive for investors, who start using financial instruments not only
as a means of getting control over the company, but also for risk management, keeping
savings. or getting investment income.

Regardless of what portfolio management strategy (active or passive) investors
pursue in financial markets, market value forecasting is an integral component of the
securities portfolio management process, which allows the investor to make informed
decisions regarding the qualitative and quantitative composition. of the investment
portfolio, as well as the choice of the best time to invest.

In general, financial markets, classical methods of analysis and forecasting of the
rate of financial instruments are devoted to many works of such scholars as: M. Alpert,
A. Anderson, E. B. Barber, R. Thaler, N. Berg, E. Brewer, A. Boulir, S. Camerer, A.
Ziglin, D. Ziglin and others. However, with the development of the digital economy,
new factors that can influence the price are not reflected in the conventional types of
analysis, so we need to use an alternative method of forecasting to account for these
factors - behavioral finance. Many works of scientists are devoted to behavioral finance:
T. Paris, M. Becker, P. Tetlock, M. Stetman. Despite this, many scientific communities do
not recognize behavioral finance, although it is widely used by traders and professional
investors.

Purpose of article - a study and synthesis of the principles, methods, and value
characteristics of generally accepted types of analysis of financial instruments and
behavioral finance.

The main methods of forecasting are considered to be fundamental and technical
analysis, but because of the significant jump in the development of information
technology in the XXI century, which increased the speed of processing and
dissemination of information that technologically allowed to influence the opinions of
investors around the world at any time, formed and established in economic practice, a
new type and forecasting of behavioral finance.

Fundamental analysis is the analysis of securities aimed at predicting future
prices, based on the study of economic and political factors influencing the price. As
with any analysis, the goal of fundamental analysis is to predict future trends and
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capitalize on them. Fundamental analysts assume that there is a fair value in a stock,
which contrasts market value with fair value. The intrinsic value of a security is tied to a
specific set of factors of varying strength and duration. A change in these factors results
in a change in price.

In terms of fundamental analysis, supply and demand in the market appear
when the market price compares to its intrinsic value. If the intrinsic value of a stock is
greater than its market price, the stock is considered undervalued, then there is demand
from investors; investors expect the price to rise to a fair level. If the intrinsic value of a
stock is less than its market price, the stock is considered overvalued, then investors try
to sell that stock. Both cases will lead to a change in price in the market. The emergence
of new factors will be a signal for a change in price direction.

Technical analysis examines changes in prices on charts and based on that makes
predictions about their further possible development in the future. The current price
movements are compared to past price movements and a more or less realistic forecast
is made. The important distinction between technical analysis and fundamental analysis
is that technical analysis does not look at why the price is changing, but rather takes
into account the fact that the price has changed and then makes a suggestion as to how
to proceed in the new situation. Technical analysis allows you to make a clear plan of
action on the market. It is achieved by identifying trends (direction of price
movements), levels (entry/exit points). Competent technical analysis is an ability to
understand the mood of market participants by price and volume charts. Its main
purpose is to determine the current direction of price movement, as well as to calculate
with a high enough probability when this direction begins to change.

In the world practice it is accepted to divide two main types: graphic (classical)
technical analysis and mathematical (or computer analysis). The first type of analysis
appeared since the birth of technical analysis and is based on the analysis of stock price
charts and trading volume, based on which a conclusion is made about the possible
further direction of the price movement. Mathematical analysis is the calculation and
analysis of statistical indicators, by analyzing which we get signals about the strength of
buyers or sellers, as well as the time of market entry. Mathematical analysis is
composed of rather time-consuming mathematical calculations, so it has been actively
developed in the 80s-90s with the development of computer technology. Market
participants themselves choose the type of analysis that they think will be most effective
in their work.

The price chart is a graphical representation of the price configuration of any
monetary instrument over time. The vertical line usually shows the price value, the
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horizontal line - time. There are three main types of charts: line chart, bar chart,
Japanese candlestick chart.

Technical analysis is built on logical assumptions that make its existence
possible. The main ones are:

1) price takes into account everything - the meaning of this statement is that any
factor that can affect the price (economic, political) is already taken into account by the
market and included in the price. A technical analyst considers only the price
movement, not the reasons for that movement;

2. There are trends (directed price movements) - for example, in an uptrend, each
successive maximum is getting higher, as well as each successive minimum, which
indicates the growing activity of buyers and a high probability that the trend will
continue.

In a downtrend, each successive low becomes lower than the previous low, as
does each successive high. This indicates the strength of the sellers and increases the
probability that the direction of price movement will not change. There is also a
sideways trend (corridor) - in this case there is a variable dynamics of price movement,
when the price goes up to a certain level, then down, then goes up again to about the
same level it reached last time;

3) History repeats itself. The rules that were in effect in the past are still in effect
now, and will continue to be in effect in the future. In spite of the fact that markets are
constantly changing, there are objective rules which do not stop working in different
markets (for example, trend movement). In the world practice there are three main
ways of displaying the price on the chart. The simplest one is linear, where the price is
displayed as a line. More complex and popular ways of displaying prices are bars and
candlesticks. Their great popularity is explained by the great capacity of information
which we receive right after viewing a chart.

Computer methods of technical analysis are based on the application of methods
of statistical processing of price fluctuations and obtaining these or those statistical
evaluations, which are called indicators and help to identify trends in price movements
and their reversals, to assess the ratio of forces between "buyers" and "sellers". At
present, a considerable number of technical indicators have already been developed.
Some of them show trends in price movements, others allow us to work more
effectively in trends, they can indicate a change in the direction of the trend. We can
argue about the direction of the trend, but if the technical indicator shows that the trend
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is there, then it really is, if it is not - it really is not, but with the laid down parameters
which may not reflect the true picture of the market.

It should also be understood that computer analysis contains no less subjectivity
than graphical analysis. To reduce this subjectivity as much as possible, computer
analysis should be used as a supplement to classical types of analysis - it will allow you
to analyze price charts more accurately.

Behavioral finance is a new paradigm in finance that continues to evolve.
Created in opposition to modern finance theory, behavioral finance refutes the
assumption that investors always act rationally when making investment decisions
because they are subject to various behavioral biases. This affects asset pricing, so
Markowitz's average variance portfolio theory is replaced by Schiffrin and Stetman's
behavioral portfolio theory, as a consequence traditional asset pricing models, such as
LinTher and William Sharpe's capital asset pricing model, are replaced by behavioral
models. Average variance portfolio theory and traditional pricing models are based on
the assertion that expected returns are determined by risk and that risk is determined
only by movements in fundamentals. In addition to basic risk, behavioral portfolio
theory and behavioral asset pricing models determine the impact of behavioral biases
on investors' decisions [1].

Irrational traders are investors whose desires, cognitive errors and emotions
influence their attitude toward certain financial instruments. Consequently, they react
irrationally to news and misleading analytics when making investment decisions,
which is the fundamental information that will allow them to consistently profit in the
financial markets [2].

Irrational money market participants can trade for long periods of time. In
addition, rational investors demand a risk premium to trade the stocks traded by
irrational investors. This is because the unpredictability of trends creates a risk that
discourages rational arbitrageurs from betting aggressively against them [3].

Irrational investors are associated with prevailing market trends. Trends are
defined as investors' general attitudes toward specific financial assets or financial
markets, independent of the flow of fundamental information [4].

Irrational pricing that occurs during periods of positive trends leads to increased
market volatility. According to Devo Sias and Starks, traders move from safer to riskier
stocks when the trend is positive. As trends spread between irrational traders,
unacceptable values rise in the markets.
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Rational traders would benefit from entering the market to take advantage of this
unreliable price. However, their actions are constrained by the risk of volatility and
various arbitrage constraints, such as restrictions on selling. As a result, overpricing
occurs due to underestimation of risk by irrational traders and lack of arbitrage activity
by rational traders, resulting in price bubbles. When sentiment and expectations are
reversed, these price bubbles burst due to mass liquidation of portfolios by trend
traders. This process causes volatility in money markets [5].

The relationship between trend trading and financial asset price volatility has
implications for market participants. Traditional asset pricing models assume that risk
is related only to fundamentals. However, increased volatility in markets due to trends
can entail increased risk unrelated to changes in fundamental variables. Therefore, risk
has traditional asset pricing models that involve rationality in investments. This is
because risk management, portfolio management, and price policy development are all
aspects of financial markets that depend on the ability of market participants to assess
risk. Failure to do so will lead to ineffective risk management, ineffective portfolio
strategies, and hence, irrational pricing [6].

Lotharingia Rupanda, Hillary Tinotenda Muguto, and Paul-Francois investigated
the relationship between investor sentiment and market volatility on the Johannesburg
Stock Exchange (JSE) using an all-stock index and a sentiment index. They analyzed the
dynamics of investor sentiment and volatility on the JSE using daily data from 2002-
2018. It has also been confirmed that the media can influence investor sentiment. One of
the most common examples is "Pamp and Damp", the so-called "bubbles" in the stock
market. Before a financial instrument rises, false news appears with great exaggeration
about fundamental changes or changes in the expected returns of the instrument.
Usually these financial instruments have limited and small issues, after such news the
stock starts to grow quickly due to small supply. This attracts even more attention, even
more investors start to invest in it, although there are no real fundamental changes. As a
consequence, after the rapid growth there is a fall in the value of financial instruments,
investors lose most of their investments, the most famous example of this is bitcoin [7].

Consequently, there is a need to assess investor sentiment for successful
forecasting in money markets. To assess investor sentiment, Juan José Garcia, Esther
Vaquero and Antonio Rua have proposed a new indicator that combines the use of
principal component analysis with web searches. Not only does their indicator confirm
the relevance of sentiment to future asset performance and provide more predictive
potential than standard formulations, but it also generates new insights into the
globalization of investor sentiment and the role that information flow and technology
play in this process. Moreover, it challenges some of the common views in the
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sentiment literature, such as the prevalence of local biases, the greater influence of
sentiment in developed markets, or the fact that institutional investors are not
sentiment sensitive. The implemented investment strategy shows how a sentiment-
based investment rule generates returns in the market.

However, establishing a definition of investor sentiment is not an easy task
through two elements:

1) sentiment is not an objective and directly measurable variable;
2) sentiment contains a heterogeneity of expectation.

Their work treats investor sentiment as a set of undisclosed information
explaining the difference between expected future asset returns and their fundamental
values, constructed from publicly available information. According to this definition,
the disclosure of undisclosed investor information becomes a key element for
establishing any viable measure of investor sentiment.

Given that the goal of a sentiment indicator should be to reveal as much
information about an investor's future intentions as possible, this is done by actively
using information technology to obtain new data from agents. The Internet has become
the greatest source of information, and it has the advantage of ease and global
accessibility. These properties make it easy to generate massive datasets from the Web
that can be considered representative of collective behavior [8].

The sentiment index is constructed using a sentiment model based on S. Heston,
N. Singh. These models focus on agents as direct providers of information and assume
that only information technology data can fully reflect all the information needed to
form future intentions [9].

We can identify at least three essential classification features of models based on
information retrieval:

1. News and media analysis. This large category mainly looks for evidence of
investor sentiment through a news signal or the presence of a predetermined
vocabulary in the media. Most studies conducted on this topic attempt to demonstrate a
correlation between the presence of this vocabulary in the news and further financial
asset returns. In fact, several studies show a positive relationship between these stocks
whose news is covered or simply mentioned in the media and their returns.

International Sciences Reviews: Social Sciences series, Vol.4, No.1, 2023



94

2. Social Media. This category analyzes the interaction between information
disseminated on social media and investor sentiment. Most studies based on social
media look for a correlation between the amount or content of messages and their
impact on future returns. Accordingly, most results from this line of research show a
negative relationship between asset returns and peak message volume or between
social media activity and trading volume. Twitter serves as the primary tool for social
media analysis.

These two categories represent one common element: they analyze the text for
sentiment analysis. Creating a good vocabulary is therefore crucial to correct
interpretations of that sentiment. In fact, most studies in these directions tend to look at
a set of items coming from popular economic dictionaries, specifically the Harvard IV
dictionaries. However, popular dictionaries of financial terms are not the best tools.
Three-quarters of the word counts in 10-K reports that were based on the content of
Harvard Dictionary terms are generally not negative in a financial context and show an
incorrect bias. Therefore, the choice of term and the need to pre-define the sentiment
signal for each can be considered a disadvantage of using these methods.

In addition, there is another drawback associated with social media models that
needs to be noted: consistency. Users tend to switch networks quite frequently, and
there are also a significant number of inactive or erroneous profiles that can skew the
results.

Finally, there is the question of how these categories can properly represent the
intent of the entire population. For example, Tetlock focuses his sentiment studies on
analyzing Wall Street Journal news. It analyzes the impact of Twitter comments on
financial markets and looks at the content of 1.5 million tweets. This scale and scope of
information sources seems limited for making a global measurement of sentiment, but
the results are close to the truth [10].

3. Search engines. This category has been highlighted because of the limitation of
previous search methodologies, this approach of link analysis through search engines
shows a correlation between the number of queries of specific terms and the response
(now or future) of economic or financial variables.

Google is the most popular tool used for search, so its statistics are used.

However, most research on queries has shown inconclusive results when trying
to establish a robust relationship between sentiment and future asset performance. In
fact, using Google searches to gather information on specific company names has
succeeded in identifying predicted trading volume opportunities and establishing
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correlations with periods of uncertainty, but they do not reflect a significant
relationship between stock returns and searches.

However, the wrong study period can distort the results of the analysis. Actually,
most of the original studies in this approach have data prior to 2008, and there has been
a recent surge in Internet penetration. In this regard, the rate of Internet penetration
among the global population has shown exponential growth, as opposed to population
growth itself, reinforcing the idea of the growth of global networks, especially in the last
decade. This data confirms the link between investor intentions and the use of
technology.

Following this idea, there is a correlation between changes in the number of
views on financial topics and further major movements in the stock market. Similarly, J.
Engelberg finds a link between Google searches and stock returns. They go even further
and construct a sentiment index based solely on search volumes, finding a negative
relationship between sentiment and further profits. Recent research on the subject
confirms a negative relationship between online searches and future market returns
[11].

Given the above, these studies make a significant methodological contribution to
the study of sentiment search models by combining factor analysis with web searches.
The use of factor analysis is widely used in the financial literature to derive a variety of
indicators. For example, M. Baker, ]. Ugler use the first principal component of a set of
variables related to market and financial liquidity to create a measure of liquidity risk.
Similarly, focusing on sentiment scores, the use of this methodology has been widely
applied to find the economic degree of sentiment.

The problem with these economic approaches, however, is that they make
assumptions about the information conveyed by the variables. Therefore, there may be
a significant amount of noise in the final indicator. For example, M. Baker and J.
Wurgler (2006) explained that only 49% of the total variance is explained by the main
factors of the variables that are considered in creating the sentiment indicator. The
significance of the Baker and Wurgler indicator may be related to market conditions or
broad or narrow economic content of the variables. In the end, Baker and Wurgler
refine their indicator by removing the major components to reduce the noise [12].

It should be noted that search-oriented sentiment indicators usually do not use
factor analysis in constructing a sentiment index. Most studies focus directly on looking
at search values, the different terms chosen earlier according to a predetermined
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sentiment bias. Unfortunately, this methodology depends on the correct choice of terms
to construct the sentiment index.

Thus, combining core components with search engines would solve search-only
problems by outlining the structure of sentiment indicator factors, avoiding the
traditional fit problems attached to economic models.

In addition, identifying those components truly relevant to highlighting net
investor sentiment will also help provide economic sense to sentiment-creating
participants.

A different order of term selection is required than is typically used in searches.
Given the disadvantages associated with the use of standard dictionaries, one should
rely on the list created by Price based on financial criteria with some modifications if
necessary.

Choosing a term with a clear financial bias should help achieve a more accurate
assessment of the degree of sentiment. Moreover, the fact that the searches are carried
out only in the financial space ensures not only that the interest in a particular term is
not biased by its interest in another category (which may be larger), but also that the
overall relationship between all the terms should reflect the intentions (or sentiments) of
the agents behind the searches [13].

In fact, if an index based on Preiss' financial criteria fully reflects global investor
sentiment, it should ensure that there is a correlation between information
dissemination and investor intentions. Moreover, given the globalization of information
flows (and the impact on investor sentiment), a global index should be more accurate
than an index that is based only on local information.

CONCLUSIONS

Investor Sentiment Index research conducted over the past decade allows for
more accurate forecasting models based on the underlying methods. The results of the
study can be significant in both the investment and political spheres. But using only a
method based on the construction of an index of investor sentiment is not
recommended. Increased trading on investor-driven trends increases financial market
volatility, which in turn increases risk.

Given the significant increase in risk, investors need to have well-diversified
portfolios in order to be rewarded for systematic risk under CAPM. In the political
arena, instability can have a negative impact on the functioning of markets and the
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pricing of assets within a state and in the international marketplace. If investor
sentiment changes are added to risk, it leads to capital outflows and financial instability
in the country.

Therefore, it is important to track investor trends on media and social media to
avoid capital outflows, because media owners can influence and manipulate investor
sentiment for their own purposes.
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LINOPABIK DKOHOMMKA XAFAAVIBIHAATH KAPXKB HAPBIKTAPBIH
TAAAAY OAICTEPI

Anpatna. Ocpl MaKaZaHBIH MakcaThl — IUQPABIK, SKOHOMMKAHBIH JaMyblHa OailAaHBICTHI
o3eKTi 001a DacraraH Kap>KbIABIK Kypaadapabl TalaayAblH >KaAlbl KaOblaJaHFaH TypAepiHiH
>KoHe MiHe3-KYABIK Kap>KbICBIH TaAJayAblH OadaMaAbl TYPiHiH IPUHITUIITEPiH, d4iCTepiH >KoHe
KYHABIABIK CHUIIAaTTaMaJapblH 3€pTTey >KoHe >KMHaKTay. DKOHOMMKAHBIH JaMybl Kap Kbl
pecypcTapbiH OHBIH cepasapbl MeH CeKTOpAapbl apachlHAa >KYMBIAABIPYAbBI, 0eayai >koHe
Kalirta Deayai yHeMi Tasan eTeai. Bya mporecte Kap>kbl HapbIKTaphl MaHBI3ABI pOA aTKapaabl.
Kap>xpl HapbIKTapbl 9SKOHOMMUKaAHBIH OapAblK CadadapblHbIH KaABIITHl >KYMBIC icTeyiH
KaMTaMachkl3 €Ty KypaaAbl, COHBIMEH KaTap MEMAEKeTTiK, MHCTUTYLVOHAAABIK >KoHe >KeKe
Myageaepai OipiKTipy, XaABIKTBIH aKIIachlH MHPASLINMAAAH KOpPFay >KoHe OHBIH Kap>KBLABIK
JKarJalbplH >KaKCcapTy Kypaabl peTiHge opeKeT eTeai. 3epTrey HOTMIKeCiHAe MiHe3-KYAbIK
KAp>KBICBIHBIH, ~ HEri3ri  acIleKkTidepi aram  ©Tidill, MHBECTOpPAapAblH >KMi  Ke3jeceTiH
KaTeAiKTepiHiH MbIcaagapel KeATipiareH. Hapblk >kafgaiiblH Oaraday >KoHe Kap Kbl
KypaadapblH THUiMJAipeK 0o4’kay YIIiH MHBeCTOpAapAblH KOHiA-KYM MHAEKCIH IaligalaHy
yChIHbIAaAbL. Bya MHAEKC apKblabl MeMAeKeTTiK oprangap OykapaablK akHdapaT KypaaAapsbl
MEH Kap>XblABIK  TaaAaylIblAapAbIH  aAbIICaTapAbIFBIHAH — TYBIHAAUITBIH — Kap>KBLABIK,
ToyeKealepAi OaKblaail adaabl. 3epTTey HaTKeAepi MHBeCTULMAABIK cadalda Aa, cascu calaja
Aa MaHBI3ABI MaHTe Me 60aypl MyMKiH. Cascu apeHada TYpPaKChI3ABIK HapbIKTapAbIH SKYMBIC
icTeyiHe >KoHe MeMJeKeT illiHAeri JKoHe XaAblKapaAblK HapbIKTaFbl aKTUBTepAiH OarasaHybIHa
Kepi ocepiH Twuridyi MyMmKiH. Erep wuHBecTOpAblH KOHIA-KYMiHIH ©3repyi Kap>KbLABIK
ToyeKeAJepre KOcblaca, Oya KallUTaAAblH KeTyiHe >KoHe eaAjeri Kap>KbLABIK TYpPaKChI3AbIKKa
oKeaeai, OipakK MHBECTOPABIH KOHiA-KYI MHAEKCIH KYpPYy¥a HeTi3geAreH o4icTi FaHa IaligadaHy
YCBIHBIAMAVIADL.

Kiammi ce3dep: kapxvl napvikmapol, 6azarvl Kazasdap nopmeeri, Kapxovl Kypardapol, MiHe3-KyAblk
KAPAKbICL, MeXHUKAAIK marday, Mamemamukarots maroay, yuPpaolk IKOHOMUKA, AAVINCANAPALIK,
mayeieadep.
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METOABLI AHAAM3A ®VMTHAHCOBBIX PHIHKOB B YCAOBUSAX LIIOPOBOI
OKOHOMVKI

AnHoTranusa. lleapro »TOiT cTaThu sBAseTCA MCCAeAOBaHMe U OO0OOIIeHMe IIPUHIINIIOB,
METOJOB ¥ IIEHHOCTHBIX XapaKTePUCTUK OOIIeNIPUHATBHIX BUAOB aHaAmu3a (PUHAHCOBBIX
MHCTPYMEHTOB U aAbTepPHATUBHOIO Blja aHaAM3a IOBeAeHYeCKuX (PMHAHCOB, KOTOPbIE CTaAu
aKTyaAbHBI 13-3a Pas3BUTIA IM(PPOBOII SKOHOMUKI. PasBiTrie SKOHOMUKM ITIOCTOSHHO TpeOyeT
MoOMAM3aunu, paclpededeHns U IepepacrpeieleHns] (PUHAHCOBBIX PeCYpCOB MeXAy ee
cpepamMm U ceKTOpamu. BakHyl0O poab B OCyIIecTBAeHMM 9DTOTO IIpoliecca MUIpaioT
¢puHaHcoBbIe PHIHKY. PUHAHCOBBIE PBHIHKM BBICTYIIAIOT CPeACTBOM OOecriedeH1si HOpMaabHOTO
QYHKIVMOHMPOBaHMS BCeX OTpacAell HKOHOMUKM, a TakXke CpeACTBOM COYeTaHMs
rOCyAapCTBEHHBIX, MHCTUTYLIMOHAABHBIX M MHAVBUAYAAbHBIX MHTEPECOB, 3alUThI ACHEeXKHbIX
CPeACTB HaceAeHMs OT MHPAAIMU UM YAy4IIeHUs ero MaTepuaAbHOTO IIOAO0XKeHu:. B
pesyabTare JMCCA€JOBaHNSA BblA€A€HBl OCHOBHBIE acCIIeKThl IIOBeAeHYeCKNX (PMHAHCOB, U
IpuBeAeHbl IpUMepsl Hanboee JacThIX OMOOK MHBeCTOpoB. ITpeasoskeHO 1crioab3oBaHme
MHJEeKca HaCTPOeHMII MHBECTOPOB AAs OLIEHKM COCTOSIHMA pbIHKa 1 0oaee 5PpPeKTUBHOIO
IIPOTHO3UpPOBaHMA  (PUHAHCOBBIX  MHCTpymMeHTOB. C  HOMONIIBIO  DTOrO  MHAEKca
rocyJapCTBeHHbIe OpraHbl MOTYT OTCA€KMBaTh (PMHAHCOBbIe PUCKM, KOTOpPble BO3ZHMUKAIOT 13-3a
cnexkyasunit CMV u ¢puHaHCOBBIX aHaAUTUKOB. PesyabTaThl Mccaei0OBaHMs MOTYT MMeThb
CYIIIeCTBEHHOe 3HaueHMe KaK B MHBECTUIIMOHHON, TaK M B IIoAUTHYecKol cdepax. B
MOAUTNYECKOT  cdepe HeCTaOMABHOCTb MOXKeT OKa3aThb HeraTuBHOe BANSHME Ha
(pyHKIIMOHMpPOBaHMe PBIHKOB I IleHOOOpa3oBaHMe aKTMBOB B IIpedeaax rocyjapcrsa U Ha
MeXAyHapoAHOM pbiHKe. Ecan K ¢prHaHCOBBIM puckaM A400aBAseTcs M3MeHeHNe HaCTpOeHU
VMHBECTOPOB, DTO IIPUBOAUT K OTTOKY KanuTada ¥ (pUMHaHCOBOI HeCTabMALHOCTU B CTpaHe, HO
JCIIOAB30BaHMe TOABKO MeTO4a, OCHOBAHHOIO Ha IIOCTPOEHUM WHAEKCAa HaCTPOEeHMUI
MHBECTOPOB, He PeKOMEHAYeTCsI.

Katoueevte caoea: ¢umarcosvie poitiku, nopmeperv yeHHolx 0ymaz, GuHarncosvie UHCMPYMeHMbL,
nosedetiueckue PUHAHCOL, MEXHUMECKUTI AHAAUS, MAMEMAMUUECKUL AHAAUS, UPPO6aAs IKOHOMUKA,
CHeKYAAUUS, PUCKU.
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