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HHq]'ﬂpH AUHOHHBIC TEXHOIOIHH B 3aJa4aX NPpHKIAAHOTD
II-I]]]Td]E..’[LHI]-l'D- AHATHIA HHECCTHIHHOHHBIX ]]E'I[['[':I:[Hi-i

M.H. Maouspoe', A.A. Cosemxaw’, H.M. Ockoptun
' Bocmouno-Kazaxcmanckuil 2OCVOAPCMBEHHBII VHUBEPCUMEM
umenu C. Amanxnconosa (Vemes-Kavenozopek, Kazaxcman),

‘AwumIV, 2. bapuayn

MaremaTH4YecKHE MOJENIH H METOAHKA NPHKIATHOTO NOpTHensHOro
aHANH3A NpH 000CHOBAHHH MHBECTHUHOHHLIX pellleHHil HCCleloBATHCE B
crateaX [1-2], B xoTOpuIx nDpoBefeHo oDOCHOBAHME HeODXOTHMOCTH
pazpaboTkl npobaeMHo OPHEHTHPOBAHHELX HHBOPMATHOHHELX
TexHonoruil. OgHAKD NpeUIoKeHnLe B 5THX paboTax BapHANTEL pernenis
9TOH  3alauM, 00 HAIEMY MHEHHIO, TpebyioT JononHHTeNLHEX
wecnenoranwii. B gammoll  cTaTtee  cTamMTeds  3amada  paspaboTKH
KOMOBIOTEPHOH NporpaMMbl NOAIEPHKH NPHHATHA pelleHHi npH Bebope
(PHHAHCOBLIX NPOEKTOR B YCIOBHAX HEONpeleleHHOCTH.

O0LekToM JaHHOTO HANPARNSHHA HoCNeJoBAHMI BLICTYNAWOT JOX0I-
HOCTH H PHCKH NOPTHeIbHLIX HHBECTHIHIH, a NpeMeToM HCCIeloBAHHSA
ARNMIOTCH MATEMATHYECKHE METOILl, ANTOPHTMEL, H HHPOPMALHOHHLE
TEXHOMOTHH NPHENATHOTO NOPTHeEHOrO AHATHIA.

Hayunas HOBHIHA NaHHOTO HANPABNEHHS HCCNEJOBAHHA BEIIOYAET:
pazpaboTky HOBHX o0nacTeill NpHMEHeHHS NPHKIATHOIO NOPTHeNLHOro
AHANHIA, MOJEpHHIANHIC KOMILIOTEPHOH nNporpaMMil  nopThensHoro
AHANHA, TPOBEPKY JOCTOBEPHOCTH MONYYEHHEIX Pe3yILTATOR METOIOM
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CTATHCTHYECKHX HcneTaHwil. B cratee npejacTaBneda KoMNBHOTEpPHAS
NporpaMMa  JAng  CPaBHHTENLHOTO AHATHIA ONTHMANEHEIX nopTdeneii,
BEIOpaHHEIX COTNIACHO CYINECTBYIOIHM KPHTEPHAM NPHHATHA pellcHHHA B
VCIOBHAX HEONpedeneHHOCTH.

B coppemennoil noprentnoii TeopHH HHBECTHUHOHHLEIX CTpaTerdii
pAcCMATPHBAKT OBa paiiHYHLIX NMOIX0a K (opMHpOBAHHIO NopThena.
Ileprriii crg3an ¢ BLIDOPOM AKTHROR, JOXOAHOCTE KOTOPLIX cTADHILHA, HO
CYWECTRYET HE HYNEBad BEPOATHOCTE MOTepH akTHROB. [lannas cTpaterns
nopTdensHore AHATHIA BRIpAXEHA peKoMeHauMeil: «Me XpanuTe Hiiua
{meHEry) B ogHOH KopiuHe (B 0gHOM DaHKe, 0JHOM AKTHEE )».

Bropoit noaxon, ans koTopore npHmeHHMa TeopHs Mapkosxua,
COCTONT B BRDOpE COBOKYIHOCTH KOMIEHCAIMOHHEIX akTHROR. CuHTaeTcH,
YT0  JOXOJHOCTE AKTHBOB HBIASTCH  COVYAHHOH  BeNHYHHOH, HO
BEPOATHOCTH HX MONHEIX NOTeps HyNeBwie. Torga uenk noprdenkHoro
AHATHIA COCTOMT B BHDOpEe COBOKYNMHOCTH AKTHROB, KOTOpas obecneuuT
BLICOKYK) —CpelHIl0 JOXOAHOCTE (KpHTepHi 1) H  MHHHMATLEHOE
OTKIOHEHHE YPORHA O0OX0Ja OT 3Tore cpequero (kpHtepmii 2 — pHek
gom#eH OwITE MHHHManbHEM). MartemarHueckas sogems Maprosana
MO3BONSET BLIOpPATL ONTHMANEHEI HalOp KOMNEHCAUHOHHLIX AKTHBOB C
BLICOKOH cpenneil goxoanocTeio. Hocnenoranna MaTemaTHdeckoii Mogenn
Mapkosnia, cnocobel OUEHKH NapaMeTpoB M NPHHUHNE - BRIDOpa
ONTHMANEHLIX NopTdeneii paccmoTpensl B pabotax [1-3].

Jna ucnomeiopanns Mogend MapxkopHla Ha DpakTHKe HeoDXoaHMO
HAHTH BEpOATHOCTHEIE OLUEHKH €¢ NapaMeTpoR H oDocHOBaTE BeIGOp
VPOBHE cpeaHeil JoxoJHocTH nopTdensd. OTH 3a0a4H pellarTcs myTeM
(pOpMH-pOBAHHA TADIHILE BAPHAHTOR HHBECTHUHOHHEIX noprdened [2] c
nocaeAyIONIHM BRIGOPOM ONTHMANLHOIO BApPHAHTA MO CXeMe 000CHOBAHHA
pelneHHil JHCKPEeTHEIX MoJeneil B yCIoBHAX Heonpefenenunocts [1 -3). B
gannoil pabote ana BeIbopa oNTHMANEHOTO nopThens HCMONBIYVEM
cregyomuHe kputepun: Bansnaa, baileca-/lannaca, Casnmgxa, ['yvprina.

B kauecTee npumepa B Tabauue 1 npeacTarnenktl BapHANTEl NopTdeneii,
chOpMHPOBAHHEIX H3 5 aKTHEOB A, — A; .
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Tabmiua | - Bapnantu noprdeneii Mapxosuua (MoJensHLle JaHHLle HA
KBAPTANLHOM TEPHOIE HHEECTHPOBAHKA, (PHHAHCORKE NOKAIaTeNH Ya)

4 | A4, Ay | oAy | A | Op | Ap | HE Vo
) | 082 009 | 0 0 | 009 | 209 | 133 [ 076 |[3.42
| 082 | 009 | O 0 | 009 | 209 | 133 [ 076 |[3.42
3 | 05 | 008 | 012 [ 007 ] 023 | 303 | 188 | 115 | 491
4 | 027 | 008 [ 009 [ 006 [ 03 | 363 | 246 [ 1,17 | 6,08
5 | 004 | 006 | 027 | 025 | 038 | 422 [ 300 | 112 [732
5 0 002|039 [ 017 | 0,44 | 482 | 384 [ 098 [ .66
7 0 0 | 049 | 003 | 048 | 541 [ 477 | 064 | LDLIR
5 0 0 [068 | 0 | 035 | 601 [ 589 | 0,02 | 11,90

0 0 |08 | 0 | 017 | 660 [ 728 | -0.68 | 13,88
w| 0 0 | 0 0 7.20 | 882 [ -1.62 | 16,02

B npueenennoii Tabnuue nepekle ABa NopTdens coBNAJAKOT N0 BCEM
napaMeTpas, Tak Kak NpH BROPaHHEIX HCXOJHLIX JaHHLIX OTpaHHYeHHe No
AOXOAHOCTH B MaTeMaTHYeckod wmogens MapkoBHIA BHNOMHAETCE Kak
crporoe HepapeHcTBO. [lo ocTaneueM noprdensd HabmogaeTcs 3aKoHO-
MEPHOCTE B HIMEHEHHH JoNeH (x.....r;) AKTHEOB 4 — 4;, BKMOYEHHBX B

noprens (cM. gauusle cronbuor 2 — 6 Tabnuow). XapakTepHbIM
cBOICTROM TalIHIL BAPHAHTOR SBIASETCH YBeIHYEHHE PHCKA JOXO0JHOCTH,
OnNpeJefAeMore RETHYHHON JoBepHTENLHOTO HHTepRana (cTonben A, ) ©

pocToM cpeaneii JoxoaHocTH (cronben JanHEIX E, |}

Ha npumepe Tabnuum 1, pemenHio HHBECTOpPA COOTBETCTBYET HOMED
CTPOKH, a 3HAYCHHA HeONpedeleHHOTo (aKkTopa — ABa NocaeJHHX cTonGua.

Ilpouenyp npuuaTHE pemeHdil nogpodHo oNHCaHkl B IHTEpaType.
Hanpumep, npa senonkiosadHe kpHTepls Banknna (NpHHIEN MaKcHMANE-
HOH rapaHTHPOBAHHON JOXOJHOCTH) ONTHMANLHEIM SENAETCHE NOPTHels C

HOoMepoM 7.
B pabote [8] onucano npuMeHeHHe TEOPHH CYDLEKTHREHON NOMEIHOCTH

A8 oGOCHOBAHHA ONTHMAIEHOTO NOPT(eNs, corlacHo KoTopoil (gyuknna
CyOLEKTHRHON NONeIHOCTH JARKCHT OT KoodHUHenTa [ wcTpaxa» pHCKA

{( #=0) 0 koapduumenta ¥, onpelefioiers ypoBeH: COXATSHHA MO
VOYIIEHHOI BRTO/IE NPH OTKa%e oT peanizalnn npoekta (¥ [0, 1]).

B paccamatpuBaemoM cnocobe TeopHs CYOREKTHEHON NOMe3IHOCTH
NO3BONAET BLEIOPATE YpOBEHE pHCKa kKpuTepusa ['ypeHua, W Torza Bce
HCCHeIyeMBIE KPHTEPHH BRIOOpa pelleHHil B YCIOBHAX HeonpeleleHHOCTH

3AMAIOTCA ¢ HIBECTHEIMH NapaMeTpaMu (pHcyHok 1).
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K L T ) _ Q P
_ 4 CoM¥aneHHA CIBMOME

5 Banbpa E-1 MypeKua | Huis Bepx® Max
B M 0, TE%: 2,09% 1,88% 0,41% 12,600 | 12,60%
T r 0, 76% 2,09% 1,88% 0,41% 12,60% | 12,60%
: B | 1,15% 3,03% 2,74% 0,02% 11,11% | 11,11%
5 TAme | a6 | 32a% | 000% | 93a% | o94%
10 1,12% a4, 22% 3, 74% 0,05% B, 70%% 8, 70%
11 r 0, 98% 4,82% 4,27% 0,19% 7,36% 7,36%
:11 T 0,64% 5,41% 4,67% 0,53% 5,84% 5,84%
| 13 r 0,12% f,01% 5,09% 1,05% 4,12% 4,17%
14 r -0,68% &, BI0% 5, 46% 1,85% 2,14% 2,14%
(15[ -1,62% 7,20% 5,82% 2, 79% 0,00% 2, TF%
2,14%

18 117%  7,20%  5,8%%
17 s

Pucynok 1 — Pacuernaa tabnuna Excel obocnopanna pemenwii

Ha pucynke | BTopoii cronben JaHHLIX COOTBETCTBYET OMHIAHHAM
baiieca-Jlannaca, npH KoTOpOoM MaKCHMYM JocTHraeTcsa ans noprdens 10.
B cTpoke 16 mucta Excel npeacrapnentl oxkiiaeMule NONeIHOCTH pellleHHi
o BCeM HooleIyeMbIM KPHTEpHAM, a B cTpoke 17 — cOOTBETCTBYHIIHE
onTHMANEHEE nopTdens. B knetke M4 npupenen nokazaTenk pHCKa
I'yvpenua, HafilenuLll B nporpaMMe oleHKH cyOLeKTHBHON NONe3IHOCTH.

Cnegyer  OTMETHTh, HTO  TONRKO  KpHTepHil  MakcHMyMa
rapaHTHpPOBAHHO JOXOIHOCTH, peKoMenTyeT e pHCKOBLI nopTdent, T.e.
OpH 3ToM BLIDOpe (akTHYecKas JOXOJHOCTE NOPTdens ocle ero
pPeATHIALME OKAXeTCH He MeHblle oxHgaemoil. [IpH ocTankHEIX KpHTEpHAX
VPORHH PHCKA ARISIOTCE MAKCHMANEHEIMH.

Jaumas pabora HMeeT NpHKNAAHOE 3IHAYeHHEe NOPH ONTHMHIALHH
]1"_'IFI"I'¢IE‘."II. LY, MHBSCTHIHA no PealbHLIN JaHHLIAM.
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OnTHMAIEHOE PAIMELICHHE N CKJIAI0E HA TEPPHTOPHH
pacupeie/eHHbIX NoTpedrTeACH

A.B. Muxanesa, H .M. Ocrkopiun
Aaml'Y, 2. bapuaya

Kuoyeasie ciosa! TPAHCTIOPTHEIE NEPeBO3IKH, TPAHCTIOPTHAs 3aJadqa,

NpOCTPaHCTREHHOE pacTipeiencHie, ONTHMHIAINA JaTpaT
B macrosmeil craTeeé NPOHIBOOHTCA AHANHI NPOCTPAHCTREHHEIX
NpOLECCOR TPYIONEPeROIOK, ONHCAHHEIX, HanpHdep, B pabotax [1, 2].
CraBuTca 33aga  oDoDieMHs TpaHCHOpPTHON  3aJadd  NHHeHHOro
nporpamvuposanns [ T3JI), Teopus koTopoil M MeTOORI pelIeHHs
npueegeHs B [3]. B knmaccHveckoil mocTaHOBKE YHCIO CEIAJI0B CYHTAETCH
3aMAHHEM, 3aMackl OJHOTHIHOIO TOBApa HAa BCEX CKAAJaX HIBECTHE H
orpanH4entl. KpoMme Toro, 3aTpaThl Ha NMEPeBOIKY eIHHHIL TOBApa OT
KamJ0ro CKNaNa KagIoMy noTpeSHTemo nocTosHHER, OTKY/A COedyeT, 4To
NpOCTPAHCTBEHHOE MONOKEHHE CKIAN0B H pacnpefeneHHe noTpebHTened
sanaercd anpuopH. Ouenngnumy obobmennem T3/l senserca onTa-
MH3ALIHA NPOCTPAHCTEEHHOTD paiMelleHHs 3aJaHHOTO YHCIA CKIAJOR Ha
TEPPHTOPHH  pacnpefencHia  notpebuTtencid. B gammoii  nocramonke
HMEIOTCA BOIMOKHOCTH H HANPABIEHHS HCNONBIOBAHHA Ha NPAKTHEE
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