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NPUKNAQHAA HHOOPMATHKA

B. H. byzopckuti, A. I'. CepaueHko

HeilpoceTeBoe moaenupoBaHne ¢pakTopos,
BAUAIOLMX HA BONATUNbHOCTD LieHHbIX Oymar

Ce200HA akmyasnbHbIM CMAHOBUMCA peuleHue 3a0a4u pacyema cneyuanbHo20 UHOeK-
Ca 8/IUSHUSA PaKmMopos — 803MyWeHUs, OUHAMUKA KOMOpPO20 He MOJIbKO N0380J1UM Oye-
HUMb 3¢hheKMUBHOCMb BIUAHUA PA3/IUYHbLIX (PAKMOPO8 HA PbIHOK UeHHbIX 6ymae,
HO U 0dcm 803MOXHOCMb y4ecmb 8CECMOPOHHIOI UHPOPMAUUI0 Npu NOCMpPoeHuU npo-

2Hocmuyeckux mooesnel.

CocTosiHMe GOHLOBOrO pblHKA ABMSAETCA BaXK-
HelWnM nokasaTtesieM, XapaKTepu3ylowmm 340-
pOBbe 3KOHOMUYECKOW cncTembl. B cBA3M € 3Tnm
paboTa aHanNUTUKOB B cdpepe TOProB LIEHHbIMU
6ymaramu TpebyeT 60NbLUNX UHTENNEKTYalbHBbIX,
a 3a4acTyi M SMOLUMNOHANbHbIX pecypcos. Tpen-
Zep, nporHo3mpys Oyayliee pa3Butue LeH, Tak
WM MHaye BHOCUT CyObeKTMBHOE Havano, OCHO-
BaHHOE Ha ero ofbITe, 3HaHUAX, UHTynuun. [e-
nas NPOrHo3, y4aCTHUKU PbiHKA He PYKOBOACTBY-
I0TCA KaKMM-N1M6O OfHUM NpPaBWUIOM, MMes B 3a-
race HeCKOJbKO CLieHapueB [elcTBUs.

B npouecce Toprosbix onepaunn 3KCnepThbl
OTC/IEXKMBAOT OFPOMHbIE MOTOKM MHpOopMaLmK,
MbiTafgsCb OOHaPYXUTb NtOOble CUMMATOMbI M3Me-
HEHUA CUTYaLUKN Ha pbiHKe. 3a5oroM ycreLwHomn
TOProBNU SBAAETCA onpefefieHre U MpaBUilb-
Has oLeHKa 6raronpuATHbIX (He6naronpuATHbLIX)
$aKTOPOB, CNOCOBHBIX N3MEHUTb COCTOAHNE LIEH.
Wcnonb3oBaHWe mMatemMaTMyecKoro aHanusa no-
3BONMIO Obl 0O6BEKTUBMPOBATL 3TW MPOLLECChHI.

MpuunHOM MMpoBOro Kpusuca ABUIACL MNO-
6anbHaa nepekanuTanmsauma ¢GOHOOBbLIX PbIH-
KoB. [lepekanuTanu3npoBaHHbIMM OKa3anucb
PbIHKU 1 Pa3BUTbIX, U Pa3BMBAKOLMXCA CTPaH.
B ¢BA3M C N3MEHEeHUAMM B MUPOBOWN SKOHOMUYE-
CKOW cucteme BblpabaTbiBalOTCA HOBble CTpaTe-
rM1 NpoBeAeHNs TOProBbiX onepaLui.

HecmoTpsA Ha TO YTO HEMPOHHbIE CeTW JABHO
3apeKoMeHaoBanu cebs Kak rmoKnii UHCTPYMEHT
NPOrHO3UPOBaHUA, NX MPYMEHEHME Ha NPaKTUKe
He BcCerga MOXeT TOYHO cmofenupoBaTb Oyay-
lee pa3BuTMe pPbiHKa. Kpome Toro, mporpamm-
Had peanusauus ceTel npepacTaBnseT Ccobon

«YEepHbIA ALWKK», MO3TOMY 3SKCMEPT HEe MOXEeT
B MOJIHOWM Mepe NOB/INATb Ha KauyecTBO MPOrHo-
3a. PaccmaTtpumBaemas B JaHHOW CTaTbe MeToAvKa
nossonseT chopmMmnpoBaTb ObyyaloLLyo BbIGOp-
Ky Takum obpa3om, ytobbl aHannTUK B paboTe
C HEMPOHHbIMY CETAMW MOT B NOJSIHOWN Mepe npu-
MEHATb CBOW 3HAHUSA M OMbIT.

DOyHKUMOHMpPOBaHKe GOHAOBOrO pblHKa CBS-
3aHO C pAJOM NPOLECCOB U ABMeHUR, Gopmu-
PYIOLLMX PbIHOYHbIE MEXaHU3Mbl U OLHOBPEMEH-
HO BAUAIOLWKMX Ha X paboTy. Takoro popa Asne-
HUA 1 npouecchl byaem HasbiBaTb pakmopamu,
8UAWUMU HA 80/1amusibHOCMb. K HUM OTHO-
CATCA SKOHOMMYECKMe, NONNTUYECKIME, COLanb-
Hble, Ncuxonornyeckne n Gopc-maxopHole pak-
TOpbI.

MonbiTKa OLEHKM NOA06HbIX GpAKTOPOB U NPUB-
HeceHue yyeTa UX BVAHWA B MOJENUPOBaHUE
MPOrHo3a MoO3BOMUT 3KCMepTaM COeAUHATb Jie-
MEHTbI TEXHNYECKOro aHanv3a ¢ pyHaameHTanb-
HbIM. Pe3ynbTaTtom CTaHeT CMHEepruma CIOXHbIX
BbIUNCIIUTENBHBIX Onepaunii CO 3HaHMAMMW aHa-
NNTUKA. DTO MO3BONUT He TOMbKO AenaTb Mpo-
rHO3bl C YYETOM Pa3finyHbIX GaKTOPOB, HO U CO-
KpaTuT BPEMSA MPUHATAA peLLueHuni.

MeToguka pacyeTa onepaTtopa BoO3mMmyLjeHnA

BnusaHne $akTopoB Ha N3MEHeHne 3HaYeHWI
KOTUPOBKM B HEKOTOpPble MOMEHTbl BpeMeHM
j€e [O..T], roe T — KOHEeYHbII MOMEHT BpPeMeHN)
6ynem onpeaenaTb YNCSIOBbIMY 3HAYEHUAMM He-
KOTOPOW BeINYMHbI, KOTOPYIO B AaNbHelLWeM Ha-
30BeM Bo3mMyLleHmem /. OCHOBHasA naea noctpoe-
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