I‘pa(l)mm, oTpaxKawiue CBA3b (l)PlHaHCOBbIX PBIHKOB C KOCMU4Y€CKHMH JHEPIrusiMH.

O6bIYHO C COOBITUSIMU Ha 3eMJie, B TOM 4HcJe U Ha GUHAHCOBBIX PbIHKAX, CBS3bIBAIOT WJIU
COJIHEYHYI0 aKTUBHOCTb, WJIU PacHoJjoXKeHue miaHeT, JIyHbl, 3Be34... HoO oHM BAMAIOT HA paboTy
Halllero roJIOBHOT0 MO3ra cOBMecTHO. JHeprus CoJIHIA 3TO B NEPBYI0 O4epe/b 3JIeKTPOMarHuTHast
3Heprus. JHeprus BpaileHusa y CoJHIA MUHUMa/bHA. A BOT 3HEPrus IJIaHET, JIYH 3TO B MePBYIO
odepeb IpaBUCIMHOBAs 3Heprus. OHU NepeTeKawT APYT B ipyra. Ux coBMecTHBIN pOCT Ha 3eMJie
pOXKAaeT pe30HaHChl KOCMUYECKUX IHEPTUN, IPOTUBOIOJIOKHBIA — KOHTP pPe30HaHChI. Bce Touku
pa3BopoTa PUHAHCOBBIX PHIHKOB CBs3aHbl C PE30HAHCAMH U KOHTP Pe30HAHCAMH KOCMHYECKHUX
3Hepruiu.

UHAeKCbl pPe30HAHCOB U KOHTP PE30HAHCOB rPaBUCNUHOBbIX
W 3NEKTPOMArHUTHbIX 3Heprui ¢ 1962 roaa

M cnydyam HeobbliuHoro nagenua S&P500
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WHAeKCcbl pe30HAHCOB M KOHTP Pe30HAHCOB rPaBUCNMHOBbIX
W 3NEKTPOMArHUTHbIX 3Heprui ¢ 1962 roga

M cay4dyam HeobbluHoro pocra S&P500 B TeueHUe gHA
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Ha aHM pe30HaHCOB U KOHTP pe30HAaHCOB KOCMUYECKUX IHEPTUU MAJa0T JYYIIUe U XyJliue
nHU S&P500 ¥ MH/IEKCOB, IIeH aKI[Ui Ha IpyTuX GUHAHCOBBIX phIHKAX.




MHAaeKcbl pe30HAHCOB KOCMUYECKUX SHEPTUIA U
Xyawuin geHb roga anAa S&P500: 5 aerycra 2019 r

PezoHaHCbl NpU cmeHe
3HaKa YCKOpeHusA
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Kocmuueckas aHeprus ABaseTCA BUXPEBOM.

| ndex LOD/SUN

| ndex SUN/LOD



IpaduK pe3oHaHCOB U KOHTP PE30HAHCOB KOCMUYECKUX SHEPTUi
¢ 2000 no 2020 roapl, AHM HeobbiuHOro nageHusa S&P500
1 $OTO BO34YLUHbIX BUXPEN 32 CAMONETOM

-

PacnpeaeneHue NnNOTHOCTU B BUXpe U rpadUK KOHTP pe30HAHCOB
B AHBape 1988 r.
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Mo3sr pa3HbIX JiloJlell paboTaeT Mo-pa3HOMY B TO4YKax O6MPypKaLMM BUXPEBBIX KOCMHUYECKHUX
3Hepruiu.
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Pe3oHaHCEI U KOHTP p€30HAaHCbl BUXPEBbIX KOCMHYE€CKUX 3HepI‘PII>i CylieCTBEHHO BJIMAIOT HE
TOJIBKO Ha CbI/IHaHCOBbIe PbIHKH, HO ¥ Ha pa3BHUTHE O6LL[€CTBa W IMpUpPOJbI B LI€JIOM.

WMHpeKc KOHTp pe30HaHCOB M Xyglne mecAubl B uctopuu S&P5008 1928-1939rr.
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KOCMMWYECKMX IHEPTHMA M XYL WKWE MECAULI B MCTopuK S&P500 ¢ 1900 no 1962 roabl
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Pesontouuu, dJHHaHCOBbIe KPU3UCbl U KOCMUYECKHUe 3HEepPIrmn

1917 ron pesosiroumsAa
B Poccurn

1905 —peBon
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KMX IHEPIHA M Xy QUIKe MECAL Ll B WCTopWW S&P500 ¢ 1900 no 1962 rogel
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Pe30HAHC 3NeKTPOMArHHUTHbIX M FPaBUCNUHOBBIX SHEPrHA NPKM MX aHOMaNbHbIX
3Ha4YeHWAX coBnagaert Co CMeHOoKn KnacTepos gepeBbeB U PeBOMOLMAMM
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BupxeBol kpax 1929 roja najjaeT Ha NMKH 3HAaY€HUN 3TUX KOCMHUYECKUX IHEPTUML.




Yucna Bonbga B MomeHT buprKeBoro Kpaxa 1929 roaa
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Ha nuKu MakcuMaJIbHbIX 3HAYeHUM I'PaBHUCIIMHOBLIX U 3JIEKTPOMATrHHUTHDLIX 3HepI‘Iflf/'I nmajgaeT u
MaKCHUMaJIbHOE YUCJIO XKE€PTB B TE€PAKTAX.



CpeaHemecauHoe Ynucno Bonbda n KonMYecTso Normbunx B TepakTax B mupe
2012 - 2018 ropa

200

7000

- 180

6000
- 160

5000 - 140
- 120

4000
- 100

3000 7
/ - 80
A N - 60

2000 I

© 40

1000 W
N norubWwmx oT TeppopHCTOB SUN POT 20

Nsxa.o.eml-x.n.o.oqu-s.o.o.nmla_s.n.n.nma:s.n.n.nni—::.n.n.nocl-:.n.na
— T S oo- @1 E ooe 2 wE ooe m S ooe M Eoo-d 28 g ood 2@ S oo
R2=2%8R2I=E2F%ERI=228R3=2geR2=2gerRs=2¢9ers=2e%
= =EQ =EQ =E3Q = Eo = EQ =EQ SEGS
g T z T y T u T T T g T g T
(] (v o o o [v] [v]

Bemkon Science Center http://www.sc-bemkon.com bemkon.ru

Ha nuku aTux 3H€pl"HI>i nagarT U aHOMaJIbHbI€ 3HAaY€HHUA LIEH aKL[Hﬁ Ha pa3JIMYHbIX PbIHKAX.
OTcroa Takue HeOObIYHbIE TPadUKH.

Temnbl npupocta S&P500 no rogam n KoapPULMeHTbl KOppenaLum 3a Kaxabli
rog (nomecsuHo) mexkay LOD u uncnom yéutbix B Tepaktax B mupe 2000-2018 rr
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basa gaHHbIX GTD. h; ps://www.start.umd.edu/gtd/access/



M3MeHeHUe 11eH Ha PbIHKE aKI[UH, YUCJI0 YOUTBIX B TEPAKTAX, TEMIIbI 3KOHOMHUUYECKOI'0 POCTA U
T.Jl. CBSI3aHbI C pE30HAHCAMHU KOCMUYECKUX 3HEPTHH.

Temnbl npupocra MSCI no rogam u KoadbduULMeHTbI KOppenaLum 3a KaXKablii rog,
(nomecauHo) mexay LOD v uncnom ybutbix B Tepakrax B mupe 8 2000-2018 rogax
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JII-OAI/I AeJATCA HAa [ABa OTHOCHUTEJIbHO TMPOTHUBOIIOJIOXKHBIX THUIIA: [AJA OJHHUX ooJiee
6JIaFOI'IpI/IHTHbI pe€30HaHCbl KOCMHWY€CKUX 3Hepmﬁ, AJId APYTUX KOHTP Ppe30HaHChI. OTCI'O,ZIH BCe
CTpaHbl B 3aBUCUMOCTH OT IOMUHHUPOBAHHA B HUX n}oaeﬁ TOTO WJIM UHOI'O THIIA ITOJEeJIMJIMCh Ha
dHaAJIOTU4YHbIE [IBE I'PYIIIIbI.

Kurai IIpU 3TOM OTHOCHUTCA K OAHOMY THUIIY TaKHUX CTPAaH.



Temnbl pocta BBl KuTan, Kak cpegHee 3a 7 net, u
KOHTP Pe30HaHCbl — Pe30HAHChl KOCMUYECKMX 3Hepruid ¢ 1970 no 2020 roab!

EcTb pe30HaHChl — eCTb BbICOKME TeMMbl POCTa
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CIIA BO3rJIaBJAAKT OTHOCUTEJBHO IPOTUBOIOJJIO0XHBIM TUIl CTPaH.

Temnbi pocta BBI CLLA, Kak cpegHee 3a 7 net, U

1970 no 2020 rogb!
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CTpaHbl, KOTOpble HaXOJATCSI B pe30HaHCE C HUAYIIMMH KOCMUYECKUMH 3HEPTUSMH,
Pa3BUBAIOTCA 0OBIYHO 60Jiee BBICOKUMH TeMIIaMHU.

PBIHKM aKIU# MPU ONTUMAJIBHBIX TEMIIaX 3KOHOMHUYECKOTO POCTa CTPaHbl HW3MEHSIOTCH MO
BJIMSTHHEM 3JIEKTPOMarHUTHON W rPaBUCIMHOBBIX 3Heprui. Ho 6osiee X AMHAMUKA 3aBUCUT OT
cKkopocTH BpaujeHus 3emyn - LOD (AJMTENbHOCTH 3eMHBIX CYyTOK) — MapKepa IpaBHUCIHUHOBBIX

3HepruUil.

LOD 3emnu u S&P 500%% B 1981-2018 roapi B cpegHeM 3 MecAl,
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M Tak Kak COOTHOIIeHHe FPAaBUCIIUHOBBIX W 3JIEKTPOMArHUTHBIX KOCMHYECKHUX 3HepI‘PII>i
AVHAMHUYHO MEHAETCA, TO U MEHAKTCA 3aBUCUMOCTH U3MEHEHHSA PbIHKA aKLII/II‘/'I OT KOCMH4Y€EeCKHX

3HEeprui.



LOD 3emnu v S&P 500%% B 1900-1950 roabl B cpegHem 3a MecA,
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M3MeHeHMe pbIHKAa akKLWMU OTpaxkaeT [JUHAMUKy HW3MeHEeHUs KOCMHUYEeCKHX 3IHEeprui,
nepeTeKaHUs UX JpYT B Aipyra.

W B Hawe BpeMsA OCHOBHble PbIHKU aKLMH CBfI3aHbl C U3MeHEHUEM KOCMHYECKHX IHEPIUH,
6osiee LOD 3emuin.



LOD 3emnu (exkeaHeBHbIe AaHHble) U UHAeKC S&P500
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Panee B CIIIA cBs3b S&P500 c kocMHYeCKUMU 3HepPrUusaMHU 6bLa 60Jiee TECHOH.




LOD 3emnu n S&P500 B mae — urone 2019 ropa
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[Ipu pe3kux cMeHaX KOCMHUYECKUX JHEPTHUI pa3BUTHE IKOHOMHUK OJIHUX CTPaH TepsieT TECHYIO
CBSI3b C HUMH, V IPYTUX — HAUMHAET PE30HUPOBATH C HOBBIMU KOCMHUYECKUMU SHEPTHUSMH.
JTO KacaeTcs U pbIHKA aKLUH.



LOD 3emnu B uioHe - utone 2020 roga ans AHEN TOPros
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PBIHKM aKIIMi IpY pe3KOM CMeHe KOCMUYeCKUX 3HEPUH MOTYT MEHATh CBOIO CBA3b C HUMHU Ha
IPOTHUBOIIOJIOKHYIO 110 3HAKY.
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Tak pgo mapra 2020 roma kutaiickuii HSI mmen orpuuartenbHyo cBsi3b ¢ LOD, mocie -
NOJIOKUTE/NbHY0. ITO OGbLIO M paHee XapaKTEPHO /s “KUBbIX' PBIHKOB aKIMH, TO €CTb He
TepSIOLIUX Pe30HAHChI C KOCMUYECKMMHU IHEPIUAMH, B 9KOHOMHUYECKH 6J1aronoJy4yHbIX CTPaHax.



Mpupoct S&P500 no mecauam B nepsoi nonosuHe XX BekKa
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CMeHa TaKUX KOppeJsiLUi - BepOSITHOCTHBIM IPHU3HAK epecTPOKH paboThl TOJIOBHOTO MO3ra
Y4aCTHUKOB pbIHKa BCJeJ, 32 U3MeHepueM KOCMUUCEKHUX dHEPrUui. ITO BEPOATHOCTHBIN NMPHU3HAK
YCIEeLIHOTO 9KOHOMHUYECKOI'0 Pa3BUTHUs CTPaHbl B OJIMKalLIMe rojbl.

Te xe cTpaHbl, UHTeJIJIEKTya/lbHasA aKTUBHOCTb HaceJleHUA B KOTOPBIX He NlepeCcTparuBaeTCe B
cJefi 3a U3MeHeHUeM KOCMHUYeCKUX SHePrMi HAYMHAIOT BXOAUTD B 3Tall CBOEro pacnaja.

PBIHOK akIIUU SIBJISIETCS HEpeJKO IPU3HAKOM TaKOI'o U3MeHeHUs KayeCTBa HaceJIeHUs CTPaHBbl.

MMeHHO Ha NUKaxX M3MeHeHUs KOCMHUYECKHX dHEpPrui B MPOLIJIOM paclajich BCe UMIEpHUH,
CYLL,eCTBOBABILIUX paHee.



YpoBseHb Kacnuiickoro mops (no P.K. Knure), Kak mapkepa KOCMUYECKUX IHEPTUM,
nepeHoc ctonuy, B Kutae n Hauano/KoHew, OCHOBHbIX AUHACTMA

8 MuKK B pa3euTm Kutaa No AaHHpIM KUTAUCKUX MCTOPUKOB
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CmMm.:
https://bemkon.ru/Fragments/FinMarket 1.pdf


https://bemkon.ru/Fragments/FinMarket_1.pdf

