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Byxsanos [.B., 08.08.03

B counoHvke cnoxmnacb o4eHb UHTepecHas CUTyauus: ¢ OGHOW CTOPOHbI, BO MHOTMX
LMCKYCCUAX, 4TOObI ONPOBEPrHyTb NOBOAbI OMMOHEHTA, HA3bIBAKOT Er0 TEOPETNKOM, MHOTUe
COLMOHMKW, U Cpean HMUX Jaxe o4yeHb aBTOPUTETHbIE TOBOPAT, YTO TEOPUU B COLIMOHUKE
MHOrO, JaXe C/IMILKOM, a BOT C NPaKTUKOW Hanpsr. A ¢ Opyron CTOPOHbl, KA4eCTBEHHOM
COLMOHNYECKOI TEOPMU A0 CMX NOp He co3naHo. MNMonpobyiTe BCMOMHUTL CKOMbKO akCoM B
coumoHuke. M ckonbko? A CKONbKO BPEMEHW Bbl BCOMMHANN? A MOXHO Bedb NOCTaBUTb
BOMNPOC 1 No-ApyroMy — A 4TO B COLMOHMKE HE ABNseTCs akcmoMmon? Yauwe Bcero, korga
rOBOPAT NPO COLMOHNYECKYIO TEOPUIO, NOAPa3yMeBarT, KOHEYHO, Modenb-A. MHOro gpyrumx
MoZenein, Ho Npy 3TOM OCTaETcs He NpopaboTaHHbIM 6a31C COLMOHNYECKOR Teopun (Ha
KOTOPOM NMOTOM MOXHO ByeT BO3BECTM Kakylo yrooHO COLMOHNYECKYIO MoeNb). OTOT
6asnc fLoNXeH BKYaTh B ceba noapobHbli pa3bop TOro, YTo Xe M3yyaeT CoOLMOHMKA 1
Kak 9T0 MOXET COOTHOCUTLCS ¢ HabnoaeHnsaMu. Kak npogeccrmoHanbHblil TEOPeTUK 5
rnocraparoCb NOMOYb COLIMOHMKAM B HENETKOM Lefie NoCTPOEeHMS Ka4eCTBEHHOM TEOPUN.

Mpex e BCEro, MHe KaXxeTcst pa3yMHbIM He MbITaTbCs 06 bSATb HEOOBATHOE, @ OrPaHUYUTD
06nacTb NPUMEHEHUSI COLIMOHUKI YEeI0BEYECKOM NCUXUKON 1 YeNI0BEYECKIM MOBELEHVEM.
Ons &quot;TrnupoBaHns TabypeTok&quot; MecTo BCE paBHO OCTAHETCS, TONIbKO TUMMPOBATb
NpuaéTtcs yxe He TabypeTku, a X BOCNPUATE KOHKPETHBIM YE/IoBEKOM. TO Xe caMoe U c
NMPUMEHEHNEM COLMOHMKMN ANS1 ONUCAHNS UCTOPUYECKMX NPOLECCOB, BEAb Mbl HE 3HAEM, 4TO
1 Kak npovcxoamnno tam &quot;Ha camom aene&quot; 1 BCero nuwb npeanonaraem  aTo,
MMEHHO npeanonaraem, a He MOAENUPYEM.

BTopbIM fonyweHnem, cneayowmm 13 gyxa nepBoro, MHe kKaxeTcst U3MeHeHMe NOHUMaHUS
TOrO, 4TO B COLIMOHVKE Ha3blBaeTCs MHGpopMaumein. Pas yx Mbl B3MCb paccMaTpueatb
NCUXUKY YeNnoBeka, TO AaBaiTe u rosoputb bynem He 06 abCTpakTHOM MHpopmauun, a ob
MHCPOPMaLMM Kak COBOKYMHOCTW TOFO, 4TO YENOBEK BOCMPUHMMAET U MPOVU3BOAUT, W
NCNONb3ys TEPMUHONOT IO BUXEBMOPUCTOB, MHCPOPMALINS — 3TO COBOKYMHOCTb CTUMYNIOB Y
peakumin Yenoeeka. Takmm 06pa3oM, Mbl NEPEXOANM OT KaTeropuin abcTpakTHbIM, K
KateropusiM BNoJIHE OCS3aEMbIM, U MOLENVPYEM yXe He abCcTpakTHbIN arperar, a
YENIOBEYECKYIO  MCUXUKY.

Tenepb MOXHO BBECTW NOCNefHEE NPELNONOXEeHNe HeobXxoAnMoe HaM 4Nst NOCTPOEHUS
COUMOHMYEeCKOro 6asuca — B HawWwen Mogenu NCMxmkn Yenoseka NHoOpMaLMO MOXHO
pas3buTb Npy NoMowWwmn onpeaenéHHoro npaeunna Ha HECKONbKO FPynM, Takmx, Y4To
BOCMNPUSTME N BOCNPOM3BOACTBO MHPOpMALMM N3 OOHOW M TOWM Xe rpynnbl NpoTekano y
OQHOrO0 M TOro Xe YefioBeka 0aMHaKoBbiIM  06pa3oM. BoT Mbl COBCTBEHHO 1 BBEN aCneKThl.
Tenepb MOXHO, HA OCHOBAHMW BbIWENPUBEAEHHBIX  NPEAnoIoXeEHWA, CTPOUTb
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COLLMOHMYECKYO TEOPUIO.

MepBoit Teopemoii byaeT 06OCHOBaHME TOrO, YTO HA aCMNeKThl, UCMOMb3yeEMble B HaLLEl

COLIMOHMYECKO Moaenn, [enuTcst Bcs MHdpopmaums. [JokazatenbcTeo 6yaem npoBoanTb 0T

npoTmBHoro. MHoXxecTBO UHdopmMaummn — 6eckoHeyHoe. Bolaenum B HEM oBa 6ECKOHEYHbIX

NOAMHOXECTBa — UHGDOPMALIMS AENAIWAACS Ha acrnekTbl U He aensiwasics. Tak kKak MHOXEeCTBO
MHCPOPMaUnK, He NMEIOLE OTHOLWEHNS K acnekTaMm 6€CKOHEYHO, TO BMOJ/IHE BO3MOXHO,

4TO CYLLECTBYIOT Takue Nam (U Npy 3TOM NX MOXET BblTb CKOMb YrOAHO MHOM0) AN

KOTOPbIX Halwa MoJesb, CTPOosWasCs Ha acnekTax, He noaxoamuT. Hy>xHa nv Ham cTonb

OrpaHnyeHHast B CBOUX BO3MOXXHOCTSX MOLE/b C HESICHOM 06nacTblo NpuMeHeHus. 9 aymato

HEeT, TaK 4TO ONs NPOCTOThl U 3P PEKTMBHOCTM MOAENW NPUAETCS AENUTb Ha acnekTbl  BCHO

NHpopmaumio.

MNpaBuna geneHns NHOPMaLMM Ha acnekTbl 1 34eCb pacnucbiBatb He Byay, XoTs Obl NOTOMY,

4YTO NPEenoCcTaBNfA YATATENO NPaBOo Ha YHUKaNbHOE NOHMMaHWe CMbICna TOro UM NHOro
acnekta. Kax.noe n3 aTnux NnoHMMaHuiA eCTb YaCTHbIN cnyyar To oblwel COLMOHNYECKON
Teopun KOTOPYIO S 34eCb CTPOIo. Tak, y Hac eCTb MHOXXECTBO BCEN MHGDOpMaLn
nooenéHHoe Ha acnekTbl, NyCTb Ux byaeT 8. Tenepb 0CTanoCb BBECTU Kakyto nnbo Moaenb
PYHKUMOHMPOBAHUS  NcuxukK. MNycTb 910 ByaeT moaenb-A (MPOCTO NOTOMY 4TO OHA
Hanbonee pacnpocTpaHéHHas, xoTsa ans mogenun-tO n mogenn-Py, a Tak Xe BO3MOXHO ©
MHOMMX OpYyrux mogenemn BCé HuxenpusenéHHoe ocTaHeTcs B cune). Onsatb Taku,
KOHKPEeTU3npoBaTb CMbICNT PYHKLUNA  MOOEenn N Apyrne TOHKOCTN OYHKLIMOHNPOBaHUS
MOAENU s 3aecb He Byay No TO Xe caMoli  MPUYMHE, MO KOTOPOI HE YTOYHS MPUHLIMN
neneHns nHcpopmauum Ha acnekTol. PaccmoTtpio  nuwb paboTy MOAENU 1 TO Kak MOLOENb,
onvcbiBarowas 06paboTky BCEBO3MOXHOM MHAOPMAUUN  COOTHOCUTCS C YHUKANbHOCTbIO
yenoseka.

MycTb y HAac 4enoBek BOCNPUHAN UHpOpMaLMio, NO KakoMy N1Mbo acnekTy, 1 No Kakomy
nmbo acnekTy Npon3Bén nHdopmauuto. Becerpa nm yenosek BOCNPUHUMAET M NPOU3BOAUT
NHJpopMaLmIO B COOTBETCTBUM C MOLENbIO NN He BCceraa. Ecnu Bcerga, 3HauuT mecta  ans
YH/KaNbHOCTU HE OCTa&TCs, a eCnun He Bcerga, 1o korga? W sgecb Ham npuaérca  yxe
TOYHO OrOBOPUTbL KaKmMe BO3MOXHbI OTK/IOHEHMS OT MOAeNM, nbo 6e3 aToro, BNonHe
BO3MOXXHO ByfeT CywecTBOBaHME NOAEN NONMHOCTHIO OTKOHSOWMXCS OT MoAenn (M NPUYEM
NX MOXET BblTb CKONb YrOAHO MHOr0), TO ECTb Hawa Teopus byneT HefoCTaTO4HO
apgpekTuBHOM. [Ing onncaHns OTKAOHEHWA nyYle BCero NoaxoanT BEPOATHOCTHbIA NOAX0M,
HO MpY 3TOM  HaAo YTOYHUTb OAMH MOMEHT yNyCcKaeMbli MHOrMMU COLIMOHMYECKUMI
aBTOpaMu, a IMEHHO, BEPOSITHOCTb Yero Mbl ByaemM paccmatpuBaTb. A paccMaTprBath Mbl
Oynem BeposaTHOCTL  &quot;0aHOX080BON&quot; KOMBUHALUM BOCNPUSATME-NPON3BOLACTBO
(cTuMyn-peakumsl). 9TO 04eHb BaXHO. [1010XX1M BEPOSITHOCTb Pa3BUTUS 3TOFO COOLITUS B
cootBeTCcTBUM C  Momenblo 80%. MNMoyemy 80, na notoMy 410 370 He 100% MUHYC
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MNOrpewWwHoCTb, HO U HE  Mano, BMPOYEM, KOHKPETHbIA MPOLEHT HE Tak YX U BaXeH.
BeposiTHOCTb Npefckasatb  NOBeeHME YenoBeka cnydyaiHbiM obpasom ons 16 tunos bynert
6.25%, a BEpOSITHOCTb  MpeAckasaTtb pe3ynbTaTt u3 12 cneayowmnx opyr 3a 4pyromM cobbiTuii
C BEPOSAATHOCTbIO  KaXxnoro u3 Hux 80% bynet 0.812, 10 ecTb 6.9%. Ecnu npuHsATh BO
BHUMaHue, To, 4TO Jaxe npocTenwmne naTTepHbl NOBEAEHMS COCTOAT U3 MHOXECTBa
e[VHNYHBbIX OEeNCTBUA, TO NOnyyaeTcs, 4To npeackasaTenbHas cuna COUMOHNKU OrpaHuyeHa
NPOCTEAWNMM U3 HUX. A TaK Xe HanpawmnsaeTCs 1 ewé o0anH MHTEPECHbIV BbIBOA, HTO
noseneHne Ha 100% onucbiBaeMoe Halen Moaenbio Ha 4OCTaTOYHOM BPEMEHHOM
NPOMEeXYTKe (TO eCTb KONMMYECTBO  €OMHUYHbBIX COBbITUA 04EHb BENNKO) €CTb PEAKOCTb HE
MHOrMMm 6onblias, Yem NoBefeHne BOOOLWE HMKAK He onMcbiBaeMoe Moaenbto. I nonyyaetcs,
4TO B MacwTabax Xu3Hu cyabba Kax[oro 4yenoseka BCE-TAKU yHMKaNbHa W60 KoMbuHauuii
nonyyaetcs 6onblue Yem noaen.

Ho Takoli noaxon 340pPOBO OrpaHNyMBaeT NPYMEHNMOCTb COLIMOHMYECKO MOAENN, fa U Ha
npakTyke 3a4acTyio yaaétcs npenckasaTb BecbMa &quot;MHOroxonosble&quot; kombuHaumm.
B uém xe npuunHa? A npuyvHa B 3anomMuHaHun. MoHeTka He obnagnaeT namaTbio, U3 TOro,
4TO B 3TOT pas3 oHa ynana onpenenéHHbiM 06pa3oM Henb3s caenatb BbIBOLA O TOM Kak  OHa
ynanéT B cnemyowmiin pas. B 1o BpeMsi kak y YenoBeka ecTb Namsitb (MPUYEM Kak
co3HaTenbHas, Tak 1 6eccosHaTenbHas) U ecTb onpeaenéHHble YCToMYMBbIe NOBEAEHYECKME
naTTepHbl. Taknum 0b6pas3om, ecnm kakas nmbo KoMbnHaUMs N3 e AMHUYHbIX OeACTBUIA
CTAHOBUTCS  YCTOWYMBBLIM NAaTTEPHOM, TO €8 MOXHO paccMaTprBaTh Kak eAMHUYHOe
LEeCcTBME C ONPeaenéHHON BepOoSITHOCTbIO. [MpUYéM aTOT NaTTEPH MOXET, Kak
COOTBETCTBOBATb MoJenn (4em Bonblie  Takux naTTepHOB TeM &quot;unwe&quot; Tun), Tak 1
He COOTBETCTBOBATb € (HEM MEHee OH el COOTBETCTBYET, TEM LONbLIE OH
HapabaTbiBaeTcs). BnonHe ectecTBeHHO, 4TO yale Bcero HapabaTtbiBatoTCs NaTTEPHbI,
COOTBETCTBYIOLWME MOLENN, MPOCTO HANPOCTO  M3-3a TOrO, YTO BXOASIWME B HAX €ANHNYHbIE
nevctems 6onee BeposiTHbl. BnonHe BO3MOXHO — Tak Xe, 4TO NPUYMHON (hOPMMPOBaHNS
TakMx NaTTEPHOB SIBNSIOTCS KaK coumanbHble PONn, Tak v apxetunmyeckune obpasbl,
Hanpaensiowye NoBeneHvne B onpenenéHHoe pycno. Ho  a1o BCcé runoTesbl, U B Hawel camoit
HaMCTpOXaWwwen Teopun oTpaxxaeTcs N1lb caMm hakT  HanMuus 1 NpruobpeTaemMocTu Takux
naTTepHOB.

N 3pecb Mbl noxanyi NnpuxoauM K caMoMy MHTEPECHOMY BbIBOAY, pa3 13-3a HapaboTky
onpenenéHHbIX NaTTePHOB CTAHOBUTCS BO3MOXHbIM 3HAYUTENbHOE N3MEHEHWNE BEPOSITHOCTY
npenckasyeMocTy NoBeAEHUs, TO MOXHO pa3obpae oyHKLIMOHMPOBAHME 3TKX NaTTEPHOB
N3MEHNTb KX (M1 NpMobpecTn HefoCTaWME), TO €CTb B TAKOM NOHUMAHUM COLIMOHMKM
3HaHue Tuna sIBNSeTCs He BbicTaBneHmeM cebe onpenenéHHbIX pamok, a BbisiBNeHusy  cebs
Hanbonee BEPOATHbIX eAMHUYHbIX AEACTBUIA, a TaK Xe XapakTepHbIX NaTTEPHOB NOBELEHNS,
Yyepes BbIICHEHNE cnoco60B PaboTbl KOTOPLIX MOXHO NPUIATA K (OOPMUPOBAHMIO
WHOUBUAYANbHON  CTpaTerum M3MeHeHui.
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