MpefnoXeHHble peLleHns NPoLW/In anpobaLmio Mpn COCTaB/IEHUN HAYUYHOTO
MPOrHoO3a Ha CpeAHeCPOYHYHO MePCreKTMBY (DMHAHCOBOrO BPEMEHHOIOo psaga ogu-
LiMaibHOTO Kypca rpuBHbI MO OTHOLLEHMIO K gonnapy CLUA. B npouecce anpoba-
Lmn (cocTaBneHUn NPOrHo3a) nokasaHa BbICOKas aPheKTUBHOCTb MCMO/b30BaHUA
NpesnoXeHHOro noaxosa.

Co3faHHOe A4p0 MHTENNEKTYa/lbHOM CUCTEMbI MO3BOMAET CO34aBaTb MPO-
rpammbl MPOrHO3a B Pa3/INUHbIX OTPAC/AX XO3AUCTBEHHOW AeATENIbHOCTU U HayKMN.
Oc06eHHO 3(h(heKTUBHO MpUYMEHeHMe pa3paboTKM A/ COCTaB/IEHUS MPOrHO30B
KypPCOB Ba/ltOT, KOTUPOBOK aKUWW, YPOBHA LEeH Ha HedTb, ras, yrosb, 3/1eKTPO-
3Hepruo u ap.

Cnincok nutepatypsbl: 1. M. Kengan. BpemeHHble pagbl. — M.: “®@uHaHcbl u ctatuctnka”, 1981, - 199 c.
2. ['piH, Binbsam I'. EkoHOMeTpuuHMin AHani3 / Mep. 3 aHrn. A.OniHuk, P.Tkauyk.; Hayk. pes. nep.
O.Komawwuko; Mepegm. O.1.YepHska, O.B.Komawuka. - K.: BugasHuuteo Conomii MNasnmyko "OcHoBu",
2005. - 1197 c.

YK 621.391

M.U. MPUKOJIOTA, E.IN. TOMO30B, KaHA. (u3.-MaT. HayK, AoL.

MATEMATUYECKOE MOAEJIMPOBAHNE
NMPOLUEAYP ONTUMUSALUNN NMOPTO®ENA
C npom3BogHbIMN PNNHAHCOBbIMN MHCTPYMEHTAMW

MocTaHoBKa 3afauyn. [ns pelleHWs 3afadv onTvMu3aumy noptgens on-
LIMOHOB MPUMEHSAIOT K/TAaCCUYECKYIO CXEMY [iefibTa-raMma XempkuposaHus. OfHaKo
aTa CXema He MOXKET Y4eCTb KosiebaHMsi KOHBbIOHKTYPbI pbiHKa. MeTofbl ynpasre-
HUA NOPTQesieM ONUUOHOB, KOTOPbIE YUUTBLIBAIOT MPOrHO3 ABUXKEHUS PbIHKA, UC-
MONb3YHT COOTBETCTBYIOLLME CTaHAAPTHbIE HAabOpbl KOMOMHALUMA OMUMOHOB W
NeXKaT B OCHOBE M3BECTHbIX TOProBbIX CUCTEM yNnpasfieHns noptgenamu. CyulecT-
BEHHbIM HefoCTaTKaMn 3TUX CUCTEM SABMAKOTCH 3aBUCUMOCTb OT TOYHOCTM CyOb-
eKTVBHOIO MPOrHo3a ABVKEHUS PbIHKA U OFPaHUYEHHOCTM pPa3peLLeHHOro Habopa
KOMO6UHaL M1 onuMoHoB. No3ToMy Obl/ia nocTaBneHa 3ajada: paspaborarb Ha 6ase
bosiee afleKBaTHOr0 MaTeMaTMyecKoro anrnapara npuemaeMblii anropuTM NPUHA-
TUA VHBECTULMOHHBIX PELUeHNn HA HepaBHOBECHBIX PbIHKaX MPOW3BOAHbLIX (U-
HaHCOBbIX MHCTPYMEHTOB.

17



MaTemaTuyeckme mofenn. bbbl NOCTPOeHbl Modenn OonTUMU3aLmn
noptdens OnuUOHOB, Ga3MPYHOLLMECS HA WCMONb30BaHUN MOAEPHN3NPOBAHHOW
MOAENN FeHEeTUYECKOro asroputma. Ipu nocTpoeHUN MoAenen «XpoMoCcoms» UC-
NONb30BA/INCb WMHAMKATOPbLI TEXHWYECKOro aHanu3a, Mocfie Yero npuMeHsInchb
npoueaypbl ONTUMKU3aL MK NOPTgENs ¢ UCNonb3oBaHMEM MeToaoB fuzzy sets.

BbiBoabl. Mpegnaraemble HamMW MaTemaTU4ecKue MOZENN ONTUMM3ALNN
nopTdens MMeroT KOMMbIOTEPHYIO peann3almio 1 4a0T BO3MOXHOCTb peasiv3oBbl-
BaTb CTPaTErnn akTWUBHOIO, ONepaTWBHOIO N anepTHOro ynpasneHUa. AKTUBHOe
ynpaBefieHne npeanonaraeT oTka3 oT cTpaternin Buy & Hold. OnepaTwusHOe
ynpaB/ieHNe OCYLLECTB/AETCA B PEXMME peaslbHOr0 BPEMEHW, C HENPEPbIBHOW ne-
PEOLIEHKOW YPOBHS ONTUMa/IbHOCTU NopTdens. AnepTHOe ynpas/eHne npeanona-
raeT aBTOMaTUYECKOE BbIMO/IHEHME HEKOTOPOW LENOYKN 3apaHee YCTaHOB/IEHHbIX
peLlaroLLMX npasuna No pedasaHCUHIY MOopTgens OnuumoHOB. ATO AAeT BO3MOXK-
HOCTb MHBECTOPaM MpUHUMaTb 60/ee afleKBaTHbIE PELLeHNs Ha HepaBHOBECHbIX
PbIHKaX MO CPaBHEHWUIO C K1aCCUYECKUMW MOLENAMU ONTUMK3ALMA, OCHOBAHHLIMU
Ha runotese EMH.

YK: 517.93

A.B. CAHVH, E.A.AACTAXOB, cT. npen.

NHTEIMPALNA NHDPOPMALIMOHHBIX NCTOUHUKOB
B FTETEPOIrEHHOW CPEAE

VHTerpaums pasHOPOAHbIX AaHHbIX ABNSAETCA OLHOM U3 CTapenLumnx 3atad B
obnactu pa3paboTkun 6a3 faHHbIX 1 MHPOPMALIMOHHbLIX CUCTEM, U He noTepsana
CBOEN aKkTya/lbHOCTM U B Haly AHW. 3aayva pa3paboTku NOoLCUCTEMbI MHTErpaLum
3aK/0YaeTCcs B pa3paboTKe TaKoro NporpaMMHOro obecrneyeHns, KOTopoe obec-
neyunBasio 66l BO3IMOXXHOCTb YHUPULIMPOBAHHOIO A0CTYNA K AaHHbIM Pa3/INYHbIX
MH(OPMALMOHHbIX CUCTEM, KaK ecnivi 6bl OHW UMENN eANHOE TOTNYeCcKoe U (hn3n-
4eCcKoe NnpeCcTaB/ieHNe.

AN apdeKTMBHOro aHann3a 1 NPUHATUS PELLIEHWNIA MO/Ib30BATENISIMU B YC-
NoBMAX 60NbLLOIO ObICTpopacTyLLero obbema NHPOpMaLUm HeobXoaAMM Cornaco-
BaHHbIA HAabOP MHTErPUPOBaHHbIX W 3aBUCMMbIX OT BPEMEHW HAbOP AaHHbIX.

B poknafe nponsBoanTcsa 0630p pas/iMyHbIX METOA0B UHTErpaLMn faHHbIX
W YCNOBUA UX NPUMEHEHUA Ha NpakTuKe. MogasnstoLee 601bLIMHCTBO NH(OPMa-
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