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XapbKOBCKasl FOCY1apCTBEHHAs aKaJeMHUs XKEJIE3HOAOPOKHOTO TPAHCIIOPTA, I. XapbKOB

AMIUVIMTYIAA KOJTECHUKOBA
(AMILUIUTYIA KOJIeOAHMI LIEHOBBIX CTPATEruii)»

Lena osrcuoanus popmupyemcs Ha KOHely 8PEMEHHO20 Nepuodad ¢ yuémom YeHo8blX U HeleHOBbIX
obpasyrowux gaxkmopos. Bepoamnocms omKIOHeHUs NPOU3BEOEHHOU PACUEMHOU GETUUUHbL Y eHbl
Ha KOHey nepuooa om axkmuyecKoll yYeHvl Ha KOHey 3M0o20 Nepuooa UMeHsAemcs ¢ my uiu UHyo
CMOPOHY 3a C4EM KOHKpEemuU3ayuu oopazyiouux axmopoas.

L{ina ouixysanms gpopmyemucs Ha Kikeyb nepioody 3 ypaxys8aHHAM YIHOBUX I HEYIHOBUX (haKmopis.
Imosipricme 8iOXUNEHHS PO3PAXYHKOBOT 8eIUYUHU YIHU HA KiHeyb nepiody 8i0 (hakxmuunoi yinu Ha
KiHeyb Yb0o2o nepiody 3MIHIEMbCSL 8 My aOO THULY CIMOPOHY 3a PAXYHOK KOHKPemu3ayii ymeoprouux
gaxmopis.

LleHoBbIE CTpaTeruy, Kak UCXOJIHOE IIEHOBBIX OKUJAAHUH CYIIECTBYIOT B SKOHOMHKE Ha BCEX
ypoBHsiX. bosiee Toro cyiectBysi BO BpeMEHU OHU MaHUITYJIMPYIOT HAlllUM CO3HAaHUEM BO BpeMs
CO3MJIATEIBLHOTO MpoLiecca TEM CaMbIM OKa3bIBaIOT HE TOJIBKO KOcBeHHOEe. Ho 1 mpsiMoe BiusiHUE HA
SKOHOMUYECKYI0 (P PEKTUBHOCTH CO3/1aBaeMOro OJiara.

KonnyecTBeHHbIE BEPOSTHOCTH CTPATErWi HEHOBBIX OKUAAHUN 3aBUCAT OT MOCTaBJICHHOU
eJTM ¥ UMEIOT OTPACIICBOM XapaKTep WM 0COOEHHOCTb.

[TporHo3upoBaHue IICHOBOW CTpaTerud OOYCIOBIEHO OOBEKTUBHOM HE0O0XOAMMOCTBIO
co3maHus Orjara, Tak KaK 3TO HE TOJBKO CTUMYJIHPYET HAYYHO-TEXHHYECKHH IMporpecc, HO U
SBIISIETCS HEOTHEMIIEMON SKOHOMUYECKOH YacThi0 TEXHOJIOTUH CO3aHus Oiara.

B mo0oM KOHKpeTHOM citydae (OpMHpYeTCs LeHa OKHMIaHWS Ha KOHEI[ Mepuoja: JeKaja,
MecsIl, KBapTal, roJl U UHOM BPEeMEHHON MEepHoj C y4ETOM IIEHOBBIX U HELIEHOBBIX 00pa3yIOIINX
dakropoB. [IpousBomuTcsi pacdér IMEeHbI B paMKax IIEHOBOW CTpaTeTWd W C Y4YETOM IICHOBOM
nonuTuku. lleHa gopmupyeTcss Ha OCHOBE CYIIECTBYIOUIMX BO3MOXKHBIX IIEHOBBIX M HEIIEHOBBIX
(akTOpOB HA KOHEIl 0’KUAAEMOT0 TOPH30HTA BPEMEHHOTO MEPHO/IA.

Harmra BeposITHOCTH BO BpeMeHHOM (DaKTOpe MPEeTepIUT U3MEHEHHsI B CTOPOHY YMEHbIICHUS
WM YBEJIMYCHUS 3a CUET KOHKPETH3AIMK 00pa3yromux (pakropoB. BeposTHOCTH OyneT cocTaBIATh
koneOanuss ot Hyns (0) mo OeckoHeduHOCTH (00), MPEACTaBIIsAs COOOM aMIUTMTYAy IIEHOBBIX
crpareruid. Korma mpuxoanM K KOHILy IepHOZa IIEHOBOTO OXUAAHMS, LieHa (L[ . .), KOTOPYIO MBI
chopmMHupoBaT Ha MOMEHT (DOPMHUPOBAHMS LIEHOBOH CTPATErwH, MOJA BO3JCHCTBUEM BPEMEHHBIX
(hakTOpOB, KaKOBbl HCXOJSAT M3 IIEHOBBIX WJIM HE IIEHOBBIX CHTyalluii HE COOTBETCTBYET
IIPOTHO3HBIM BEJIWYMHAM JEUCTBUTEIBHOCTH (L], ... ) 1 00pa3yeTcsi KOJIMUeCTBEHHAs pa3HHIA —

Tak HasbiBaemas, Jenbra (A ), 4YTOo U SBISIETCS aMIUIMTYAOW II€HOBBIX CTpaTeruii B
KOJIMYECTBEHHOM U3MEPEHUN:

/ A / = H deticmeum - H 0orcuo
rie:
/ A /— aBGcomoTHas pa3HHIIA MEXy IIEHON AeMCTBUTEIHHON U IICHON OKUAAHMUS,
I yiomewm — ACHCTBUTEINIbHAS LIEHA HA KOHEL IEPUOJIA LIEHOBOIO OXKHIaHMS;

U omeno - OKHAACMasA (CHpOFHOSHpOBaHHaﬂ) OCHa Ha KOHECH IIEpuoJa HCHOBOI'O OKUIaHHA.

CTpeMHCB K TOPpU30OHTY U U K HEMY, Y66)K,Z[aCMCH, 4YTO 3TO MHUPAXK, a4 T'OPU30OHT, I10 MEPEC
HpI/I6JII/DK€HI/I$I K HCMY, OTOABHUI'aCTCiA, TaK MW MLCHOBAasA CTpPATCrusd Mo CpcACTBOM aMIIJIUTY/AbL
OCHOBBIX KoJIEOaHHI CTpaTCrun ABJIKICTCA HAIIUM ITIOCTOSAHHBIM 3KOHOMHYCCKHM MHUPAKOM Ha
NCHOBOM TI'OpPHU30HTE.
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3JICCB MpOCMAaTpUBACTCAKOHKPCTHO (I)I/IJ'IOCO(I)I/ISIBKOHOMI/IKI/I, BaKJ'IIO‘{aIOH_IaHCSIB3(I)(I)CKTI/IBHOCTI/I

CO3aaHus Onara JJIs O6H_ICI‘ (O) 6BITI/ISI, KOTOPBIM SBJIAACTCA AYXOBHAA CTC3d LIUBUJIN3AIUU.

Paccmotpennsbiii acriekt (opmupoBaHus Oyaymiell cTroMMocTH Onara BecbMa akTyajeH He
TOJBKO B YCJIOBHUSAX HECTAOMJIBLHON SKOHOMHUKH TOCYJapCTBa, HO M SIBJISETCS BEYHBIM CITyTHUKOM

3¢ (HEeKTUBHOCTH YKOHOMUYECKOTO TpoIiecca.

THE AMPLITUDE OF FLUCTUATIONS OF PRICE STRATEGIES

A. V. KOLESNIKOV, Dr. Scie. Ekon., Pf.

Price expectations are formed at the end of the time period given the price and non-price-
forming factors. The probability of deviations produced by the estimated value of the price at the end
of the period of the actual prices at the end of this period, changes in one direction or another due to

the specification of forming factors.
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