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AHHOTALMUA
AKTYyanbHOCTb. BONbLWMHCTBO KNACCUYECKMX M COBPEMEHHBIX MHBECTULMOHHBIX MOLENEN HE YYNUTbIBAOT KPU3UCHBIE
NpoLecchl B 3KOHOMMKE. B 0OCHOBHOM 3TO MPOUCXOAMUT MOTOMY, YTO KPU3KChI eLle HeAOCTaTOYHO M3yYeHbl U He0bX0-
[MMbl Cepbe3Hble UCCIef0BaHUS B AAHHOM 001acT 3HAHWIA.
Mertopapl. B cTaTbe npennaraetcs Moaenb OLEHKM COCTOSIHUS PbIHKA, YYUTbIBAKOLLAA MATb FPAHUYHbIX COCTOSIHUIA: KpU-
3UCHBIX POCT, pOCT, CTarHawms, cnag, KpU3ucHbli cnag. Pa3pabotaH KPU3IUCHBIM MHAMKATOP, HAa OCHOBE KOTOPOrO
MOXHO ONpefennTb HavanbHY Gasy pasBuTUS KPU3MCHOIO npoLiecca.
PesynbTarbl. [1ng ynpaBneHMs pblIHOYHbIMU aKTUBAMM MpeasokeHa KOHUEeNUMsa Mogenm AMHaMmyeckoro noprde-
N9, af0anTUPyeMOoro K MU3MEHEHUIO COCTOSHMUS PbiHKA. AlanTaums MHBECTULMOHHOTO NopTdens NpoOMCXOAMT C YYeTOM
KPM3MCHbIX MPOLLECCOB B IKOHOMMUKE.
Nop MHBECTMPOBAHMEM NMOHMMAETCS NPOLLECC MOKYMNKU aKTUBOB C LLEeNb0 NOayYyeHUs Npubbinn. TepMUH «cTpaTernye-
CKOe UHBECTMPOBaHME» 0BbIYHO MCMOb3YeTCs, KOrAa peyb MAET O LONTOCPOUHbIX BNOXEHMAX. DMHAHCOBbIE aKTUBbI
MOTYT MPUHUMATb MHOFO OPM U PaHXMPOBATLCS OT MOYTU MOMHOCTbIO BE30MaCHbIX FOCYAAPCTBEHHbIX 0BAUraLui
C HU3KOM A,OXOAHOCTbIO 0 MEeXAYHAPOAHbIX aKTUBOB, MOABEPXKEHHbIX rOpa3Ao 60blEMY PUCKY U MPUHOCALLMX
60nbLlKI OOXOA.
MepcnekTuBbl. YacTo MHBECTOp BRageeT HAbopom akTMBOB. Habop GpUHAHCOBbIX aKTMBOB, 06beAMHEHHbIX €AMHON NH-
BECTULIMOHHOM CTpaTernei HasbiBaeTC MHBECTULMOHHbLIM nopTdenem. Mo MHeHuto YoppeHa baddeTa, npubbiibHas
MHBECTULMOHHAS CTpaTerns AomKHa HbiTb pacCYMTaHa Ha JONTOCPOYHYO NEPCnekTUBY M BbIOOP MpaBUIbHbIX aKTUBOB.
[lng ynpaBneHus pbIHOYHbIMU aKTMBAMM AaBTOPbLI NpeaaaraloT UCNOAb30BaTh AMHAMUYECKYH UHBECTULIMOHHYIO CTpa-
Teruio, afanTMpyeMyto K yC10BUAM KpU3nca.
Knroueswie cnosa: meToapl ynpaBfieHUs; MaTeMaTMyeckoe MoAeNMPOBaHNEe; MHBECTULIMOHHAA CTPATerus; pbIHOYHbIE
AKTUBbI; KPU3UC; UHBECTULUM
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ABSTRACT
Introduction, Purpose. Most of the classic and modern investment models do not take into account the crisis
processes in the economy. This happens mostly because crises are not studied well enough and serious researches
are to be made in this sphere.
Methods. This paper offers a model for estimating the market condition, considering the five edge states: crisis
growth, growth, stagnation, recession, crisis recession. In this paper has been developed a crisis indicator, which
can be the basis for determination of the crisis initial phase.
Results. A concept of a dynamic portfolio model, adapting to the market changes, has been introduced to
manage market assets. Adaptation of the investment portfolio occurs according to the crisis processes in
economy. Investment is understood as a process of buying assets for profit-making. The term “strategic
investment” is used to refer to long-range investments. Financial assets exist in various forms and may range
from almost completely safe low yield government bonds to international assets that are at much greater risk
and produce more profit.
Discussion. Usually investor owns an assets bundle. A set of financial assets, bounded by a single investment
strategy, is called an investment portfolio. Warren Buffett states that a profitable investment strategy should be
long-ranged with selection of the right assets.
For managing the market assets the authors suggest the use of the dynamic investment strategy which adapts to
the crisis.
Keywords: management methods; mathematical modeling; investment strategy; market assets; crisis, investments

For citation: lvanyuk V.A., Abdikeyev N.M. Management of investment strategy in crisis conditions. Upravlencheskie nauki = Management Sciences,
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BBe.quMe CTOP TOYHO He 3HaeT, OIIPaBIaloTCS 1M ero OKuLa-
MuBecTUpOBaHME B PhIHOUHBIE AKTUBBI — ITPOIECC, HUS B OTHOIIEHUN AOXOMHOCTU IO TOV MV MHOM
CBSI3AHHBIN C BEPOSTHOCTHBIM PUCKOM, HO Pe3y/b- aKI[M¥, HO IIPU 3TOM €My HYKHO BBICTPOUTH CBOIO
TaTOM KOTOPOTO JOJIKHA OBITh OIIYTHMAas IpUObLIb, CTPATEruio TaKMM 06pa3oM, UTOOBI MaKCUMaIbHO
TIoramraIas 3aTpaThl ¥ U3AEePKKY MHBECTOPA. Bbl-  TUMKBUOMPOBATH yiep6. Co3maHue YHUBEPCATbHOTO
60p MpaBUJIbHOTO MeXaHM3Ma MHBECTUPOBAHMS SIB- MeXaHM3Ma MHBEeCTHMPOBaHMS MOIJIO Obl 00JIETYUTH
JISIeTCSI OIHO 113 OCHOBHBIX ¥ JOBOJbHO CJIOKHBIX  1eATeIbHOCTh MHOTUX MHBECTOPOB, OMHAKO €ro He
3a7a4 JII060ro MHBECTOPA, TPEOYIONMI IeTaIbHOTO  CYIIECTBYeT, ¥ ITIOCTPOUTD eAMHYI0 MOAE/Ib, OXBAThI-
aHajaM3a ¥ TpopaboTKM BCeii JOCTYIHON nHpOopMa- BalomIyi Bce GaKTOpbl, HA CETOMHS KaXKeTCs HEBO3-
uyu. JIOTMUHO TIPeIIOI0KUTh, YTO HEe OAUMH MHBE- MOXHBIM [1].
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JI10607 pUCK — 3TO HEYBEPEHHOCTD B OymyIem,
BO3MOJXXHASI OMTaCHOCTh. TPaANIIMOHHO BBIIE/SIOTCS
IBa ompeneneHust pucka. [lepsoe 6a3upyeTcs Ha
MpUYMHAX PUCKA U UX HeolpeleleHHOCTU. Bropoe
ompepeeHMe PUCKa OCHOBBIBAETCS HA CAMOM BO3-
meicTBuM Ha puck. OTCIOAA pUCK — 3TO HEraTUBHOE
OTKJIOHEHME OT MOCTaBJleHHO 1enu. [lof yrnpasie-
HMEM PUCKOM MOHUMAETCS MPUHSITIE CYOBeKTOM
pelleHuii O CHIDKEHUY ero HeollpefelneHHoCcTH [1-2].

WHBecTOD, Biagewuuii moprdenem 1eHHbIX 6Y-
Mar, oA BepyKeH MHBEeCTULIMOHHOMY PUCKY — PUCKY
obeciieHMBaHMS BJIOKEHHOTO Kanurana (IoTepu
nepBOHAYaJbHOM CTOMMOCTH). UHBIMU CJIOBAMM,
MHBECTULIMIOHHBIN PUCK — 3TO CTEIeHb Heolpeie-
JIEHHOCTU TOT0, TTOYYUT JIM MUHBECTOP OKULAEMYI0
IIOXOLHOCTD IO HEKOTOpOMY GMHAHCOBOMY MHCTPY-
MeHTY Win moptdesnto GMHAHCOBBIX MHCTPYMEHTOB
[4-6].

[Tpu cocTaBieHNMM MHBECTULIVIOHHOTO TOPTdess
MHBECTOP PYKOBOJCTBYETCS KeJTaHMeM MaKCUMMU -
3MPOBATh CBOIO NOXOLHOCTb OT BJIOKEHUI U MUHU-
MU3UPOBATh pUCK. Takum o6pasom, hopmupyeTcs
3a7aua MHOTOIIeIeBOI ONTUMM3AIUN: HaXOKAeHe
KOMITPOMMCCA MeKIY MT0Ka3aTelsIMy JOXOLHOCTU
u pucka [7-10].

TOXOIHOCTD LIeHHOI GyMaru ornpeaesnseTcs: Kak
KOJINUECTBEHHAST XapaKTePUCTUKA, HE0OXoauMast
IlJIsL ee OLleHKM MHBEeCTOpOM. P1CK, B CBOIO ouepe[ib,
TpeJiCTaBsieT c060¥ OTKIOHEeHMe (GaKTUUeCKO 10-
XOHOCTH OT OXKI/IaeMOJt MHBECTOPOM.

B ob1em Bue JOXOMHOCTD IleHHOI 6ymarn »
3a mepuop B N JieT ¢ HavaJbHOM CTOMMOCTBIO V),
u croumoctbio V' uepes N jeT MOKXHO MpencTaBuTh

dbopmymoii (1):

(1)

CTouMOCTb IleHHOJi 6ymaru uepe3s N JieT omnpe-
JlesisgeTcs AByMS IIoKa3aTessiMu: 1IieHa POJask JaH-
HOJ1 1leHHot 6ymary criyctss N JIeT U BeJiMuuHa ee
IIOXOMIOB, TTOTYYeHHbIX 3a 3T N JIeT.

PucK eHHOI 6yMaru onpeaessioT yepes AucIep-
CUIO U CTAaHJAPTHOE OTKJIIOHEHMe ee JOXOLHOCTU. mest
IaHHbIE O JOXOOHOCTSX IleHHOo 6ymaru 3a N jeT —
Kybyse . Fy ,— €€ PUCK o’ MOXKHO orpenenuTsb dhop-
MYJI0Ji (2) KaK BIOOPOUYHYIO IMCIIEPCHUIO B pacuyeTe
3a rofl, CKOpPeKTUPOBAHHYIO 13-3a BELIDOPOYHOTO
(He MCTUHHOTO0) 3HAaUeHUS CpeJHel TOXOAHOCTH:

2)

r.
11
==l BRI6OpPOUHOE CpefHee 3HAUEHME

roe ¥ =
IOXOOHOCTH 33 YKa3aHHbIN nepuop; O — UCIIpaB-
JIEHHOE CTaHJapTHOe OTKJIOHEeHMe.

Ha ocHOBaHMM MMEINXCS 110 KaKIOMY aKTUBY
JOXOAHOCTEe} MHBECTOP MOXET MOCUUTATh CylIe-
CTBYIOIIYIO HA TAHHBI/I MOMEHT JJOXOAHOCTb BCETO
nopTdesnsi. YacTo UCTOAb3YIOT METOAMKY IO CYeTa
rnapamMeTpOB MHBECTUIIMOHHOTO mopTdens, mpey-
JnoxxeHHYI0 'appu MapkoBuiem [1], 0CHOBOIIOIOXK-
HUKOM COBpeMeHHO nmopTtdenbHO Teopum [11].

Hampumep, gias noprdenst us N Gymar umeem
dbopmyny moxomHOCTHA

i 3)

N
r=Y X=X+ Xy,

i=l

rae r, — pacCYMThiBaeMas JJOXOAHOCTb MHBECTH-
LIMIOHHOTO NOPT(est; #; — NOXOAHOCTD i-TO aKTUBA;
X, — nonsg MHBeCTULMIA B i-Ji aKTUB OT 06111eit cym-
MbI MHBECTUIINI B TOPTQENb.

MopTtdenbHan Teopusa Kak cnocob
ynpasjieHUqa pbIHOYHbIMU aKTUBaAMU
CornacHo noptdenbHoii Teopun I. Mapkosuiia (MPT)
IJIST OMITUMM3AIMY TOPTQEJs IeHHbIX OyMar Heo6-
XOAMMO pellnTh 3a7auy LieaeBoit ONTUMM3aum,
MaKCUMMU3UPYIOUTYIO OKUIAEMYIO TOXOLHOCTb BCETO
noptders 160, B paMKax 00paTHO 3a1aum, MUHM-
MM3UPYIOILYIO OOIIMIT PUCK MTPU 3aJaHHBIX OTPAHM -
yeHMsIX. 3a7jaya pacriajaeTcs Ha ABa Bu/Ia 3a7a4 KBa-
IPaTUUYHOTO IPOrPaMMUPOBAHNS.

1. MopTdens MakCUMAaIbHOM JOXOAHOCTU — CUC-
Tema (4):

c <o, ; (4)
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OueHKa cocToAaHnA
PblIHKA aKTUBOB

J

Boibop cTpaTerum

OnTummsauma

Bbibop akTMBOB

MporHo3

M3BneuyeHne

npubbian

Puc. 1 /Fig. 1. KoHuenuma Mogenu auHaMuueckoro noprdens, aaanTupyemMoro K UsSMeHeHUI0 COCTOSIHUSA
poiHka / The concept of a dynamic portfolio model, adapted to changing market conditions

McmouHuk / Source: pazpabotaHo aBTopamu / developed by the authors.

2. [MopTdenb MMHMMAIBHOTO pucka — cucteMa (5):

1

N N 2
G, = ZZX"XIG"J‘ — min ;

i=l j=1

)

B Mopenu ncnonbp3ywTes caenymuye nepeMeH-
Hbl€: /;, — NOXOIHOCTb MHBECTUI[VIOHHOTO TIOPTders;
¥,in — MVHVIMaJIbHBIV 3aJaHHBII YPOBEHb LOXOLHOCTA
noprderist; G, — PUCK MHBECTULIMOHHOTO MOPTdhess;
O ,.x — MaKCUMaJIbHBIV 3aJaHHBIN TI0Ka3aTelb pUCKa
noptdensi; X; — N0 MHBECTULIMIA B i-I1 aKTUB OT
00111eli CyMMbI MHBECTUIINIL B TOPTQEb.

IMomumo KIaccuueckux NopTdenbHbIX MO enei,
BHMMaHMS 3aCTYXMBAIOT COBpeMeHHbIe MHBECTULIV -
OHHbIe Mojenu. Tak, aBTopsl Yesapu u KpeMoHnHM
[12] paccmaTpuBalOT MOAEIb MHBECTULIIOHHOTO
ropTdens A AeBATY Pa3INUHbIX COCTOSIHIUI PhIHKA,
OLleHMBAas ONMTUMAJIbHYIO JOXOAHOCTb CTPATETUN.
IIpennaraemas Yesapu u KpeMoHMHM OLleHKA MTOPT-

X KPU3UCHBIX POCT

CTArHAUMA

KPU3UCHBIN CNAL

Puc. 2 / Fig. 2. Bo3MOXHble COCTOSIHUS
pbiHka / Possible market conditions

UcmouHuk / Source: paspabotaHo aBTopamu / developed by the
authors.

(enbHBIX CTpaTeruit omMpaeTcs Ha MpeIoIokKeHne,
YTO PBIHOK HE MMeeT KPU3UCHBIX JBVOKEHUIA.
ABTop [O. Bonr YeH u coaBTopsl [13] ipennara-
10T MICIIOJIH30BATh JJIS1 ONITUMM3AIIUY TTOPThETbHO
CTpaTeruu MeTo[l MCII0b30BaHMs PaCIIMPEeHHOTO
Habopa MpaBWII «eCIN-TO» (TTpaBuiia qoBepusi — BRB).
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Tabnuya 1 / Table 1
lpaHuLbI OCHOBHbIX cOCTOSIHMI pbiHKa / The borders of the main market states

CoctosHue pbiHKa / Market situation W
Kpu3mncHbIi poct (0,75;1]
Poct (0,5,0,75]
IvHamuyeckas cTarHaums 0,5
Cnag [0,25;0,5)
Kpu3mcHbIi cnag [O; 0,25)

UcmoyHuk / Source: pazpaboTtaHo asTopamu / developed by the authors.

CTOUT OTMETUTD, UTO B COBPEMEHHBIX MOZESIX He
YUUTBIBAIOTCS TPAHUYHBIE COCTOSIHUS PBIHKA, a TAKKe
KpU3UCHBIE TIPOLIeCChl, BO3SHMKAIOIIVEe HA HEM.

[TpenyiokeHa KOHIIEMIIMS AMHAMUYECKOTO MOPT-
desist, yaUTHIBAIONIETO M3MEHEHME COCTOSTHUS PhIHKA
¥ KpU3NCHI [14-16].

OCHOBHBIM 2JIEMEHTOM KOHIENLIUU SIBJISIETCS
OlLleHKa COCTOSIHMS pbIHKA aKTUBOB. Pa3zpaboTtaHa
MOJe/b OIIeHKM COCTOSTHUS pbIHKA aKTUBOB. [Ipen,io-
skeHa GyHKUMST W, KOoTOopast XapaKTepu3yeTcsl TSIThIO
I'paHMYHBIMU COCTOAHMUSAMM KpI/I3I/ICHbII‘/JI poct, pocCT,
cTarHauus, cnaj, KpM3MCHbINM CIiafl, Kak MOKa3aHo
Ha puc. 2.

Ha ocHoBe ma6.1. 1 onpenesieHbl IPaHUIIbI OCHOB-
HBIX HOPMMPOBAHHBIX COCTOSTHUIA PbIHKA HA UHTEP-
Baje [0;1].

CuHTe3upyeM GyHKIMIO W IS O1eHKY TeHAEHIUA
pPBIHKA aKTHBA.

CmazHayuoHHas cocmasasawuwasi. COCTOsTHue CTar-
Hauyu (®,) BpIpa3MM KaK KOHCTaHTY, IPYMHUMAIOLLYI0
3HaueHue o, =0,5 Ipy HaAMUUY CTarHalUnu U o, =0
py ee OTcyTCcTBUM. OTIpeessseTcs COracHo Gpopmyie
(6), Ha OCHOBE KOTOPOJi ONMUCHIBAETCS CUTYaLIMSI, KOTHA
u3MeHeHMe ctoumocTy aktuBa (V) 3a nepuop nHBe-
ctupoBanus (T ) He TIpeBbIIIaeT AMaNIa30Ha IPaHMI]
ee CTaHJapTHOTO OTKJIOHEHMS 3a 3TOT nepuop, (Or).

®, =0,5% H(chT ~[any, ©6)

),

rme o, — IoKa3saTejb CTarHalum;

Oy, — CTaH[apTHOe OTK/IOHEHNe YeHbl aKTUBA 33
MHBeCTUIMOHHbIN nepuon T ;
. 0,x<0;
H — dyuxiys Xssucaiia: H(x) =
1,x>0.

AM v, — NpUpallleHye MaTeMaTNYeCKoro OXmuza-
HMS 1leHbl akTMBa 3a nepuop, T ;

Cocmasasiowjas pocma u cnada. CocTosiHue po-
cTa (MM Criazia) pblHKA aKTUBA BbIPpa3uM Kak Be-
JIMUMHY, TPUHUMAIONIYI0 3HaYeHMe B MHTepBaaax
o, € [0,25; 0,5) 171 CTajia, o, € (0, 5; 0,75] IJIST pOCTa
1 o, =0 npu crarHanum B Buae Gopmysl (7):

o, =H(|AM,, |-20, )x

AM,
x| 0,5+0,25xsgn(AM k (7)
Vr
‘AMVW_max‘
roe
®, — IoKasaTeJb pocTa (Clajga) pblHKa

€ [0,55;0,5)v (0,5;0,75];
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OTKNOHEHHe LigHbl

Ac/MMETDHS pacnpeseneHita OTKNOHEHUA LigHb!
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MoanounumnmpoBaHHbIn Kputepuint Puwepa (KpusncHbIn HANKaTOP)

S

Puc. 3 / Fig. 3. CraTucTMUECKMIA aHanu3 BPEMEHHOr0 psiga LeHbl akTuBa napbl EUR/
RUB / Statistical analysis of time series of the price an asset EUR/RUB

McmouHuk / Source: pazpabotaHo aBTopamu / developed by the authors.

-1, x<0;
sgn — dynkuys Kporekepa: sgn(x)=4 0,x=0;
1,x>0.

Gy, — CTaH[APTHOE OTKIOHEHNE YeHbl aKTUBA 32
MHBECTUIMOHHBIN niepuop, T';

AM y, — IpUpalleHye MaTeMaTU4eCKOTo OXM/Ia-
HUs LIeHbl aKTuBa 3a nepuon 71';

Kpu3sucHosiii unouxamop. IlokasaTeyb KpU3UCHO!
CUTyaluU, HaTIpaBjeHe ee Pa3BUTUS U MUHTEHCUB-
HOCTb KpPM3¥Ca MOKHO BbIpa3uTh HA IPOMEKYTKe
o, € [O; 0,25) IJIS1 KpU3MCa Craja, o, € (0,75;1] IS
Kpu3uca pocra comacHo Gopmye (8):

(@)

. = H(30.-0)x

O,5+sgn(AMVt )x0,25+
) ©))

X

+sgn(AMVr )xO,ZSxW

rIe
H (36, —6) — KpU3UCHDIIT MHAMKATOD;
®, — TIOKa3aTenb KPU3MCHOTO POCTa (CrIafa);

O — CTaHJapTHOe OTKJIOHEeHMe YeHbl aKTUBA;

O, — CTaHJIApTHOE OTKJIOHEeHNe LieHbl aKTHBa 3a
Mepuog, t.

OO6benuHUB MOKa3aTeNln CTarHaluu, pocTa-craaa
M KPU3UCHBI MHAMKATOP, COCTABJIEHO YPaBHEHMKeE,
BbIpaXkalolilee TeKylllee COCTOSIHME PbIHKA C yUETOM
MISITY OCHOBHBIX €TI0 COCTOSIHMI (9):

W,=H(c-3c )x(0,+®,)+ 0. 9

Takum 06pa3oMm, ueM Bbillle 3HAUeHVe MHAMKATOPA
(W), Tem b6aronpusiTHee COCTOSIHME PhIHKA JIJIsSI MH-
BecTopa. [T0CKO/IbKY OCHOBHBIM 3JIEMEHTOM MOJe/IN
cocTostHMS pbiHKA (W) SIBAsIeTCSI KPU3UCHBIN MHIM-
KaTop, onpeneanm ero OCHOBHbIE XapaKTePUCTUKMU.

Pa3spaboTka KpU3nMCHOro MHAMKaTopa

OCHOBHOJI Tp06JIeMO¥ KPU3UCHOTO COCTOSTHMUS,
XapaKTepu3ylolero mepexoj CUMCTeMbl PbIHOK-
aKTUB Ha HOBYIO dasy, sIBJsSeTCs Hemlpeackasye-
MOCTb Ipollecca NpoxoxaeHus: Gpa3zoBoro mnepe-
X0[la, 00yC/JIOBJIeHHAS] XaOTUYeCKUM U3MeHeHeM
gucnepcuu cucteMsl. [loaToMmy 1Jis1 onipesesieHUs
HaJIMYMS CUCTEMHOTO KpM3uca HeoOXoauM MHIY -
KaTop, OCHOBAaHHbII Ha AMUCIIEPCMOHHOM aHalu3e,

WWW.SM.FA.RU
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OTKNIOHEHHe LieHbl
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JKeuece pacng LieHb!
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Auncnepcmna OTKIOHEHUA UEeHbl

MoanduumpoBaHHbIN Kputepuii Puiepa (KpmsmcHblM MHAMKaTOP)

Ak

.

Puc. 4 / Fig. 4. CraTuCTUMECKNIA aHANIM3 BPEMEHHOTO pAAa LeHbl HeTH MapKu
Brent / Statistical analysis of the time series of the price oil Brent

UcmoyHuk / Source: pa3pabotaHo asTopamu / developed by the authors.
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Puc. 5 / Fig. 5. O6HapyxeHue Kpu3uca Ha paHHeli ctagum / Detection of the crisis at an early stage

McmoyHuk / Source: pazpabotaHo aBTopamu / developed by the authors.

3a CTaHJApPTHO OOGYCIOBJEHHbBIE TPAHUIIBI B TPU
curma.

Cy1iecTByloIIMe Ha CeTONHSIIHNI fieHb KPpUTEPUN
IVCTIepCMOHHOTO aHa/In3a, Takue Kak TecT duiiiepa,
Kputepwuii lap6uHa-YoTcoHa U APyTUe, IBISIOTCS
BBICOKOPOOACTHBIMH, T.€. MAJIOUYBCTBUTETbHBIMU
K KpaTKOCPOUYHBIM KpuU3ucamM, KOTOpbie U mpe-

CTaBJISIIOT OCHOBHYIO YI'PO3Y [IJISI CTPAaTeTu4ecKoro
MHBeCTUIIMOHHOTO TTopTdens. Ha ocHoBe mmpoBe-
JIeHHOTO aHaj13a ObIJI0 BBISIBJIEHO, UTO B KauecTBe
MHIMKATOpa Kpu3uca Haubosiee MpeanouTUTebHbIM
SIBASETCS MOAUMUIIMPOBAHHbBIN KpuTepuit duiie-
pa H(3csT —G). MoaupuumpoBaHHbBI KPUTEPUit
duirepa 0oCHOBAH Ha IMPeAII0JI0KeHUM, UTO A0JI-
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CTOMMOCTb aKTHMBa

Mpu3Hak Kpu3snca

Puc. 6 / Fig. 6. ®a3bl kpusucHoro npouecca / Phases of the crisis process

UcmoyHuk / Source: pazpaboTtaHo aBTopamu / developed by the authors.

rocpoyvHas (HaKOIJIeHHAas1) BAPMATUBHOCTb aKTUBA
COOTBETCTBYET CUTMa, a IIPU BbIXOZ e KPaTKOCPOUHOT
BapMaTUBHOCTU 3a TPAHULIBI B TPU CTAHIAPTHBIX
OTKJIOHEHMS COCTOSIHME CUCTEMBI COOTBETCTBYET
KPU3UCY C BEPOSITHOCTBIO 97,3%. [IpoBeieHbI K-
CIepMMEHTHI Ha OTIpeJleieHNe CTATUCTUYECKUX Xa-
pakTepucTuk BpemeHHbIX psimoB EUR/RUB 1 BRENT
3a nepuog ¢ suBaps 2000 r. mo ssHBaps 2018 r. Ha
puc. 3 ipefcTaB/ieHbl pe3yabTaThbl 3KCIIEPUMEHTA
nns napsl EUR/RUB.

Ha puc. 4 npepcTaBieHbl pe3yabTaThl CTATUCTU-
YyeCKOro aHanu3a Ajs neHbl mapku BRENT.

Ha ocHOBe NpoBeieHHOTO UCCAeJOBAHUS MOXHO
caenaThb BbIBOM, YTO MOAMGMUIMPOBAHHBIN KpUTeE-
puit ®uniepa Haubosee 3HAUMMO XapaKTepusyer
KpU3UC aKTUBa.

C mesblo onpeneneHus JaJlbHENIINX IPAHNULL TPU-
MEHMMOCTYU KPU3UCHOTO MHAMKATOPA MPOBENEH PsI,
SKCIIEPUMEHTOB, ONIpeNesIiouX er0 BO3MOXHO-
CTU U IIUPOTY NIpuMeHeHus . Ha puc. 5 npuBeneHbl
pe3yabTaThl, XapakTepu3yloliye MpakTUUeCcKyIo
MPUMEHMMOCTb pa3paboTaHHOro MHAMKATOpa. MH-
IVKATOp KpuU3uca IpeacTaBaeH MyHKTUPHON! JIMHUEN
U CUTHaJIU3UPYeT O paHHEM dTare HAaCTyIJIeHUs
Kpusuca.

OrmpenmesieHbl OCHOBHBIE (Da3bl KPMU3MUCHOTO IIPO-
1lecca, Kak ImokasaHo Ha puc. 6.

Takum o6pasom, KPpU3UC — 3TO HE MTHOBEH-
HbIV ¥ HEOXUOAHHBIN ITpoLecc, a, HalIpOTUB, He-
OTbeMJIeMOe CBOMCTBO 3KOHOMMUYECKOW CUCTEMBI,
IIPY 9TOM OH 06j1afjaeT onpemeaeHHOl CKOPOCThIO
pa3BUTHSI.

I[IpuHSTME CBOEBPEMEHHBIX pellleHUit SIBIsIeT-
Csl B&XKHBIM 37IeMEHTOM YT paBjeHUs] 9KOHOMUKOIA.
OCHOBHOI1 3aaueli JaHHOTO UCCAed0BaHMs SIBU-
JIOCh CO3JaHMe KPU3MCHOTO MHAMKATOPA, HA OCHOBE
KOTOPOT'0 MOKHO OITpedesiTh Hauaao KPU3UCHOTO
rmpoiiecca ¥ IPMHUMATh CBOeBpeMeHHbIe pellleHMs
IIJIs TIpeIOTBpallleHUSI HeTaTUMBHbBIX KPU3UCHBIX MO-
CJIeICTBUIA.

BbiBoAbl
Paspa6oTaH MHOMKATOP 00BEKTUBHOI OL[EHKU CO-

CTOSIHUSI PBIHKA, KOTOPBIiT BKIIOUAET B CeOsI MITh
rnapameTpoOB: POCT, Caj, CTarHaUus, KpU3UCHBII
pocT (meperpeB), KpU3UCHBIN crax (o6Bas). Ha
ocHOBe MoauduMpoBaHHOro Kputepust duimepa
CO3JaH MeTOJ, PaHHEro oIpeaeneHus] IepBUIHON
(aspl KPU3NCHOTO TIpoIecca Kak COCTOSTHUS CTa-
TUCTUYECKON HellperCcKa3yeMOCTH.
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