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BBenenue

B coBpeMeHHON S3KOHOMHMKE pa3BUTHE MPEINPUHUMATEILCTBA IPOXOIUT Ha (oHE
CYILIECTBEHHBIX TE€XHOJOTMYECKUX U COLUATbHO-PKOHOMUYECKMX U3MEHEHUN M 000CTpeHus
KOHKypeHUUU. PocT KOHKypeHLMH TpeOyeT COBEpIIEHCTBOBAHUS HHCTPYMEHTApus,
HCIO0JIb3YEMOT0 NP peanu3aliy Leiel u 3aJad npeIpUHUMAaTeNbCKON aesTenbHOCTH. Jliis
NPEANPUHUMATENBCKUX OpraHu3alni, JACHUCTBYIOIIMX B YCIOBHUSX W3MEHYMBOM BHEIIHEU
cpelbl, Bce Oosbliiee 3HaueHUue MpUoOpeTaeT NPOrHO3UPOBAHNE KOHBIOHKTYPHBIX U3MEHEHUI
Ha PbIHKE.

OO0m1as 1enb UCCleOBaHNs U aHaJInu3a PhIHOYHOM KOHBIOHKTYPBI COCTOUT B ONIPECICHNUN
YCIIOBUH, TpH KOTOPBIX oOOecrneunBaeTcss HaubOosee TIOJHOE YIOBJIETBOPEHUE CIpoca
HaceJIeHHs B TOBapax, JIaHHOTO BHJA U CO3JAIOTCS MPEANOChUIKH JUIs 3(peKTuBHOro cObITa
MPOU3BEJICHHON MPOYKIWH.

Nndopmanus, mnosiyyeHHass B TpoOLECCe MPOTHO3UPOBAHUSA, JAaeT BO3MOKHOCTD
MpeaNpUHUMATENSIM aJalTUPOBAaThCsl B  CIIOKMBILEWCS PBIHOYHOM CHUTyallM, BHOCUTD
KOPPEKTUPOBKY B CTpPAaTeTMYECKHE IUIaHbl JAEATEIbHOCTH, JOOMBATHCS KOHKYPEHTHBIX
MIPEUMYIIIECTB.

[IpakTuka npeanpuHUMaTelnbcTBa Bee Oosiee HyXAaeTcsi B METOJAMYECKOM 00ecreyeHUH
MIPOTHO3HBIX HCCIIEAOBAHUNA PHIHOYHON KOHBIOHKTYPBI, MpUMeHEeHUs Oojiee 3pPEeKTUBHOTO
MHCTPYMEHTApUs YIPaBJICHUsI B pealbHBIX MPOIIEccaX XO3HCTBEHHON JEesITeIbHOCTH.

B 9TON CBA3M aKTyaabHOCTh TEMATHMKH COCTOMT B TOM, YTO IEpeA IPEIIPHUITHIMU
IIOCTOSIHHO ~ BO3HHMKAaeT Impobiema cObITa MPOU3BENEHHOM  NPOAYKIHMH, MOITOMY
IIPUOPUTETHBIMU HAIPABJICHUSAMHU JUIsl HUX SBISIIOTCS MAapKETUHIOBBIE MCCICIOBAaHUS B
oOmacti cObITa TNPONYKLMHU; pACHpEles]eHUus] JoJiell pbIHKA MEXIy KOMIAHHUIMU;
IIPOrHO3UPOBAHNE BHYTPUOTPACICBOW KOHBIOHKTYPHI PBIHKA, KOTOPOE MPEACTaBIAET cOOOit
KOMIIJIEKCHYIO OLICHKY IEPCIEKTHB Pa3BUTHs KOHBIOHKTYDPHI PBIHKA, U3MEHEHHUS PBIHOYHBIX
YCJIOBHUM Ha MPEACTOSIIUNA EPUO/I.

B nmpexncraBneHHOM Kypce JIEKUMH PpAacKphlTa poOJIb aHAJIW3a M IIPOrHO3HPOBAHMS
PBIHOYHON KOHBIOHKTYpBI. OXapakTepu30BaHbl CTaJMA KOHBIOHKTYPHOIO IMKJA, JTalbl, a
TaK)K€ METOJIbl aHAJIM3a U IPOTHO3UPOBAHUS KOHBIOHKTYPBI PBIHKA.



Jlexknus 1.

KOHBIOHKTYPA: IOHATHUE, CYIHHOCTbH, COAEP’)KAHUE.
1.1. CymHOCTh NOHATHUA KKOHBIOHKTYPa».

KoHbIOHKTYpa — 3TO cTeueHHe 0OCTOATENBCTB, CHOPMUPOBABIIUICT KOMIUIEKC yCIOBHI,
CJIOXHUBIIIEECS [I0JIOKEHUE €I B JaHHOM 00J1acTH B ONpeAEICHHBIA IPOMEXYTOK BPEMEHHU.

Konbprokrypa — 93710 o0Omas cuTyalus, BKIIOYAIOMIAas] Kakhe-THOO BHEIIHUE
00CTOSITENBCTBA U YCIIOBHUS, BIUSIONINE Ha YTO-1100. B GoJiee y3koM cMbICiie — OKpYyKEHUE.

KoHbIoHKTYpa M3MepsieTcsl ONpEe/IeIeHHbBIM KPYTOM KadeCTBEHHBIX M KOJMYECTBEHHBIX
IIPU3HAKOB, MOJJIAIOIINUXCS U3MEPEHUIO0 U OlleHKe. [IepBoil 4epToil KOHBIOHKTYPHI SIBIISETCA
e€ HeMoCTOSIHCTBO, U3MEHYMBOCTh U YacThle KOJeOaHusI.

CnoBo KOHBIOHKTYpa OT JIATUHCKOTO «conjungi», YTO O3HayaeT COEAMHEHUE,
COBOKYIHOCTb YCJIOBUH, cuUTyaluio. OHO BOLUIO BO MHOTHE COBPEMEHHBIE SI3BIKH, B HX
SKOHOMMUYECKYIO U KOMMEpUECKyIo JieKCuKy. OHO ynmoTpeOiseTcsi B TaKMX COYETaHUsX, Kak
0011ex034iicTBeHHAas: KOHBIOHKTYpa, KOHBIOHKTYpA phIHKa. B aHrMiCKOM SI3bIKE CIIOBO
«KOHBIOHKTYpa» HE MPUBHIOCH. BMeCTO HEro MCrnoib3yloTcs Takue TEPMHUHBI, KaK TEKyIlas
CUTyal[Msi B DKOHOMHUKE WJIM B O0JIaCTH MpeNNpUHUMATEIbCKON AESITeTbHOCTH, TEKyIlas
PBIHOYHAS CUTYaIHUS.

KonbronkTypa X0351CTBA MIPEACTABIISIET coboit KOHKpPETHOE
COCTOSIHME IIpoliecca OOIIECTBEHHOIO BOCIPOU3BOJACTBA B OIPEACICHHBIX BPEMEHHBIX,
reorpapueCKuX M MHBIX paMKaX, CKJIAJbIBAIOLIEECs MOJ BO3AECHCTBHEM COBOKYIHOCTH
KOHBIOHKTYPOOOPa3yroImux (GakTopoB. X03s5HCTBEHHAs] KOHBIOHKTYpa BKJIIOYAET CIEAYIOIINE
oOnacty, o0nagaroe KOJUYeCTBEHHBIMU U KaU€CTBEHHBIMH XapaKTEPUCTUKAMU:

- IIPOU3BOJICTBEHHBIN NMOTEHIMAI U €r0 3JIEMEHTHI, BKII0Yasi IPOU3BOICTBEHHBIE PECYPCHI
U MaKCHMAJIbHBIA BBIINYCK NPOIYKIMH, OTPACIEBYIO M BOCIPOU3BOJACTBEHHYIO CTPYKTYPY
XO03SICTBA;

- EMKOCTb U CTPYKTYPY PBIHKA, T. €. XapaKTEPUCTUKHU PEAIU3yEeMOM NMPOIYKIIMH, & TAKKE
¢bakTopsl, (OpPMHUpYIOLIME PBIHOK, BKJIIOYAs YHMCICHHOCTb  HACEJCHMs, YPOBEHb
SKOHOMMYECKOTO Pa3BUTHs, PACIPEACICHUE TOXOAOB CPEIU CIIOCB HACEICHMS, pa3lciieHue
TpyAa B OOLIECTBE, COOTHOLIEHHME IIEH Ha  KOHKYPUPYIOIIHME TOBApbl,  HAKOIJIEHHBIN
GoHI TOBAapOB Yy HAceJeHUs, COCTOSHUE IPOM3BOJCTBEHHBIX (OHIOB, BO3JEicTBHE
LUKINYECKUX U KPATKOCPOUHBIX CHJI HA COCTOSIHUE CIIPOCa;

- OpraHu3alMoHHAs CTPYKTYpa XO3sicTBa, BKIOYas (PUPMEHHYIO CTPYKTYpPY, COCTOSIHUE
KOHIIGHTpalluyM, KOMOMHHMpOBaHUS U  CHELMAJIM3alMM  IPOM3BOJACTBA U  COBITA,
rocylapCTBEHHO-MOHOIIOJINCTUYECKOE PETYIUPOBAHUE XO35MCTBA;

- COOTHOUIEHHME CIIPOCA M IPEUIOKEHUS Ha PBIHKE, BKIIOYAs CTENEHb HCIIOJIb30BAHMS
IIPOM3BO/ICTBEHHBIX PECYPCOB, YPOBEHb TOBAPHBIX 3aI1aCOB M pazMmep NOopTders 3aKa3oB;

- KOMMEPYECKHUE YCIIOBHSI pEJIN3alMU ITPOTYKIIMH.

OnHO U3 ONpENENIEHNH CII0Ba «KOHBIOHKTYPa» — 3TO CBSI3b Pa3JIUYHBIX, CJIOKUBILIASACS HA
JAHHBIM MPOMEXYTOK BPEMEHU OOCTOSITENbCTB, SBJIEHUH U  YCIOBUH, CO3JAIOLIUX
OTIpeNIeNIEHHYIO CUTYAIUIO B KAKON-TMO0 cdepe 0OLIeCTBEHHOM KU3HM.

BriepBble NoHsATHE KOHBIOHKTYpa ObLIO HMCHOJb30BaHO B PecrnyOnuku I'epmanuu B 17 B.
skoHOMHCTOM A. Barnepom. Haubonee BaxHbMH (akTOpamMu, BIUSIOIIMMU Ha
KOHBIOHKTYPY, OH Ha3BaJl M3MEHEHUS B  TEXHOJOIMM  IPOU3BOACTBA,  H3MEHEHHUS
KOJIMYECTBA YpOXkasi B CEJIBCKOM XO34HCTBE, M3MEHEHHUS B JKOHOMMYECKON IOJIMTHUKE WU
COIIMANILHOM CTPYKType OOIIeCTBa.


http://forexaw.com/TERMs/Economic_terms_and_concepts/Exchange_Terminology/l351_%D0%9A%D0%BE%D0%BD%D1%8A%D1%8E%D0%BD%D0%BA%D1%82%D1%83%D1%80%D0%B0_Conjuncture_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Economic_terms_and_concepts/Exchange_Terminology/l1030_%D0%92%D0%BE%D0%BB%D0%B0%D1%82%D0%B8%D0%BB%D1%8C%D0%BD%D0%BE%D1%81%D1%82%D1%8C_Volatility_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Science/Physics/l451_%D0%9F%D1%80%D0%BE%D1%86%D0%B5%D1%81%D1%81_Process_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Exchange_Economy/Macroeconomic_indicators/Finance/l141_%D0%AD%D0%BC%D0%B8%D1%81%D1%81%D0%B8%D1%8F_Emission_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Economic_terms_and_concepts/Business/l436_%D0%9F%D1%80%D0%B5%D0%B4%D0%BB%D0%BE%D0%B6%D0%B5%D0%BD%D0%B8%D0%B5_Supply_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/State/Eurasia/Europe/l69_%D0%93%D0%B5%D1%80%D0%BC%D0%B0%D0%BD%D0%B8%D1%8F_Deutschland_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Raw_materials/Other_extractive_materials/l526_%D0%A3%D1%80%D0%BE%D0%B6%D0%B0%D0%B9_Plankton_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Society/Politics/l746_%D0%9F%D0%BE%D0%BB%D0%B8%D1%82%D0%B8%D0%BA_Politician_%D1%8D%D1%82%D0%BE

OCHOBOIT0JI0)KHUKOM KOHBIOHKTYPHBIX HccienoBaHuil ctan Y. Mutuemt. OCHOBHOM ero
ujeel Ccrajo CTAaTUCTUYECKOE H3YYEHHE CHUCTEMBbl SKOHOMHYECKHMX IIOKa3aTelew,
OOBSCHSIONTUX JieficTBUE Ppa3IMYHbIX (dakTopoB u HKOHOMHUYECKOE
MOJIEJIUPOBAHUE IPOIIECCOB N3MEHSIOINX KOHBIOHKTYPY.

KOHBIOHKTYpHBIE HCCIIENOBAaHUS — OJUH U3 METOJOB OINEPAaTUBHOIO M3Yy4YEHHUS PBIHKA,
KOTOPBIH O0ecrednBaeT OTpacid W MPEANpHsITHs WH(POpMAIMeld O COCTOSIHWM pPhIHKAa Ha
JTAHHBIH MOMEHT, BBIABJIAET INPUYMHBI H3MEHEHHUS CIpoca U MPEJIOKEHUs, a TaKkKe
O’KHJIAIOIIMECs HaIlpaBJICHUs Pa3BUTHUS pPbIHKA B ONuKaiiline Mecspl.

OCHOBY KOHBIOHKTYPHBIX MCCIEAOBAaHMM cocTaBWia KoHuenuus Y. Mwutuemia o
CUCTEME CTaTHCTUYECKOTO M3y4YEHHs] SKOHOMHYECKUX IOKa3zareneil. DTa Mojeiab BKIHOYajIa
cienyromme OJIoKu:

1. BapomeTp 10X0/10B (Y4ETHBIEC MPOIICHTHBIE CTABKU, MHJIEKCHI 1I€H, KYPChI aKIUi);

2. Bapometp mpoun3BoicTBa (YPOBEHB 3aHSATOCTH, TOCTYIUIEHUE 3aKa30B, TOCTABKU CHIPHS,
00beM MPOU3BOJICTBA);

3. bapomeTtp cObITa (ONTOBBIN U PO3HUYHBINA TOBAPOOOOPOT);

4. bapomeTp 3aiima (JIeHe)KHOe oOpaIieHue).

1.2. Buabl KOHBIOHKTYPbI: MOJUTHYECKAS, COHHATbHAS, ICUX0JIOTHYecKast,
IKOHOMMYECKAasl M PbIHOYHASI KOHBIOHKTYPHI.

TepMUH KOHBIOHKTYpa YHHUBEpCAJIEH U HAXOJAUT MPUMEHEHHE BO MHOTUX 00IacTAX, dalle
BCET0 BCTpEYACTCS B DJKOHOMHKE, (UHAHCAX, TOJUTHUKE, CONMOJOTHH, (umocoduwu,
MICUXOJIOTUH, KYJIbTYPOJIOTHH.

[Tonutnyeckass KOHBIOHKTypa — OOCTaHOBKA, MOJIOKEHUE, CHUTYyallMsl, BO3HHUKIIHE B
OTpENeJICHHBII MOMEHT, TEepHOJ B ToJUTHYECKOW cdepe oOmectBa. [lonmuruaeckas
KOHBIOHKTYpa CKJIQJbIBA€TCS Ha OCHOBE JEHCTBUN pA3IMYHBIX MOJUTHYECKUX CHII,
rOCYJapCTBEHHBIX CTPYKTYp, OopraHOB BiacTH. OHa MOXET OBITh CTaOWJIBLHOM, YCTOMYHMBOM
WJIH YK€ XapaKTeprU30BaThCsl HECTAOUILHOCTHIO, HAPSKEHHOCThIO, KOH(PIUKTHOCTBIO.

CTpyKTypHBIMU KOMIOHEHTAMU MOJUTHYECKON KOHBIOHKTYPBI BBICTYIAIOT:

a) yCIIOBUS M 0OCTOSTEIBCTBA MOJUTHICCKON KU3HU (OOBEKTUBHAS CUTYAIIHs);

0) KOJIMYECTBEHHBIEC U KAYECTBEHHbBIE XapAKTEPUCTUKU CyOBEKTOB-Y4aCTHUKOB;

B) MacuiTab JeHCTBUS, BPEMEHHOM MHTEpBaJ, COIMAIIbHOE MPOCTPAHCTBO, KOTOPOE OHA
OXBAaTbIBAET;

') OTpaKEHUE CUTYallUU B OOIIECTBEHHOM CO3HAHUH U MCUXOJIOTHH JIIOJIEH Yepe3 Ipu3My
noTpeOHOCTEeH, HHTEPECOB, KOHIISTIIHIA U TPOTPaMM;

) YpPOBEHb peElIaeMbIX 3ajad, CTelNeHb WX BIUSAHUA HAa (YHKIMOHUPOBAHUE
MOJIUTUYECKOM CUCTEMBI;

€) pe3yabTaThl MOJIUTUYECKON NEATEIBHOCTH M0 PEHICHUIO 3TUX MPOOIEeM.

ComnumanbHasi KOHBIOHKTYpa — 3TO ()parMeHT COLMaIbHOW IKHU3HHU, OIpenesieMbli
BKJIIOYEHHBIMU B HErO JIIOJbBMH, MECTOM JEHCTBUSI U XapaKTEPOM pPa3BEPTHIBAIOIINXCS
JNEUCTBUN WM JEATEIIBHOCTH.

[Icuxonoruyeckass KOHBIOHKTYpa — 3TO CHUTyalusi, B KOTOPOM BO3JEWUCTBYIOT Kak
MUHHUMYM JIBa CHCTEMHBIX OOpa30BaHMs: CHCTeMa IUYHOCTH U COBOKYIMHOCTH (haKTOPOB
TICUXOJIOTUYECKON CPEeJIbI.

DKOHOMMYECKasi KOHBIOHKTYpa — 3TO TEKylle€ IM0JO0KEHUE BeUled B SKOHOMUKE:
COCTOSIHUE JKOHOMHMKH, YPOBEHb HOKOHOMHUYECKOW  aKTHUBHOCTH, XapaKTEpPU3yeMbIe
JIBUKEHHEM IIeH, MPOLIEHTHBIX CTAaBOK, BATIOTHOTO Kypca, 3apa00THO TUIaThl, TUBUICH/IOB, a
T.)K. TUHAMHUKOW MPOU3BOJICTBA M TIOTPEOICHHUS.


http://forexaw.com/TERMs/Science/Mathematics/Other_branches_of_mathematics/l119_%D0%A1%D1%82%D0%B0%D1%82%D0%B8%D1%81%D1%82%D0%B8%D0%BA%D0%B0_Statistics_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Services/Media/l1025_%D0%98%D0%BD%D1%84%D0%BE%D1%80%D0%BC%D0%B0%D1%86%D0%B8%D1%8F_Information_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Science/Mathematics/Algebra/l318_%D0%98%D0%BD%D0%B4%D0%B5%D0%BA%D1%81_Index_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Economic_terms_and_concepts/Loans/l96_%D0%9A%D1%80%D0%B5%D0%B4%D0%B8%D1%82_Credit_%D1%8D%D1%82%D0%BE

PblHOYHAs KOHBIOHKTYpPA, WM KOHBIOHKTYPA PBIHKA — 3TO KOHKpPETHAs SKOHOMHUYECKas
CUTyalysl Ha JaHHBII MOMEHT Ha OIPENEIEHHOM PBIHKE TOBApoOB (YCIYyr) WIN B OTAEIBHOMN
oTpaciay 3KOHOMUKU. OHa OTpaXkaeT TEKYILee COCTOSHUE CIIPOCa U IIPEUIOKEHUSL.

Bomnpochl 118 caMOKOHTPOJIA

1. Yro Takoe KOHBIOHKTYpA?

2. Kakue obnacry, o0nagaronye KOJINYSCTBCHHBIMU u KayeCTBECHHBIMU
XapaKTePUCTHKAMHU, BKITFOYACT XO35HCTBCHHAS] KOHBIOHKTYpa?

3. Uro cocTaBMIIO OCHOBY KOHBIOHKTYPHBIX HCCIIeIoBaHUN Y. MuTuemna?

4. Buasl KOHBIOHKTYPHI.

5. Oco0eHHOCTH BUJIOB KOHBIOHKTYPBI.

CIIUCOK JIUTEPATYPbBI
Ocnosnasn

1 Tanpuuna O.H. Teopus skoHOMHYecKoro aHaimuza: ydebOHoe mocobue / O. H.
lanpunna, T. A. Tloxxugaesa. - M.: Jlamkos u K, 2013. - 240 c. - ISBN 978-5-394-01532-8

2 TopoynoB, C.A. Mapkerunr: yaeoHoe niocooue. / C.1. I'opoynos, C.B. I'eHepanosa,
JI.LH. MuneeBa, A.U. Ps6osa A.W.. — CaparoB: «CapatoB-Memua». — 2012, 230 c. . — ISBN
978-5-9999-1246-6

1. Jpo6wimeBa, JI.A. DkoHOMUKA, MAapKETUHT, MEHEDKMEHT: yaeOHoe Tocobue / JI. A.
HpoOsimesa. - 3-¢ u3a. - M.: Jlamkos u K, 2014. - 152 ¢. - ISBN 978-5-394-02301-9

2. Jlprukmna H.H. VmurtanmoHHOo€ MOJETUPOBAaHHE JKOHOMHYECKHX IPOIECCOB:
yaeOHoe mocobue st ¢ty By30B; pek. [OYBIIO / H. H. JIsrukuna. - M.: Uadpa-M, 2012. -
254 c. - (Boicmiee o6pazoBanue) (bakamaspuar). - ISBN 978-5-16-004675-4
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1 Ky3bik, B.H. IIporuo3upoBanue, crpaTernyeckoe MJIAHUPOBAHHE M HAIMOHAIBHOE
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606 c. ISBN 978-5-282-03093-8

2 JleBumH, M.®. KOHBIOHKTYpa MHUPOBBIX TOBAapHBIX pbIHKOB / JleBmmH M.OD.,
ITonomapér B.B. - M.: Uudpa-M, 2009. - 134 c.

3. IucapeBa, O.M. MeTroabl NMPOTHO3UPOBAHUS PA3BUTHS COLUAIBHO-PKOHOMUYECKUX
cuctem / O.M. Ilucapesa. — M.: Briciias mkona, 2009. - 592 c.



Jlekus 2.
IKOHOMUNYECKASA KOHBIOHKTYPA U PBIHOYHASY KOHBIOHKTYPA

2.1. llonsiTHE M CYIIHOCTH IKOHOMMYECKOI KOHBIOHKTYPBbI.

CognepxaHue 5SKOHOMUYECKOW KOHBIOHKTYPHl MOXHO OIPEICIUTh Kak oO1ee
MIOJIO)KEHUE PHIHOYHBIX OTHOUIEHMM B KaX/Ibl JaHHBIH MOMEHT U BJIMSHHME Ha CyIp0y
OTZEIIBHOTO XO35MCTBA B PE3yJIbTATE B3AMMOICHCTBHS BHYyTPEHHUX U BHELIHUX IIPUYHH.

DKOHOMHYECKAss KOHBIOHKTYpa UMEET HECKOJIBKO XapaKTEPHBIX YepT:

- [IepBoii 4epTon YKOHOMHUYECKOU KOHBIOHKTYPBI SABIIAETCS eé
HEMOCTOSHCTBO, N3MEHYMBOCTh U YacTble Kojiebanus. OaHM KoyeOaHusl OTpaXKaloT JAeHCTBHE
CHJI, KPATKOBPEMEHHO BO3CHCTBYIONIMX Ha KOHBIOHKTYPY, APyrue — pe3yibTar (pakTopoB,
JUINTENbHO OKa3bIBAIOIIMX BIIMSHHME Ha COCTOSHUE PBIHOYHOM KOHBIOHKTYpbl. HambGosnee
SIPKUM TPUMEPOM ITON YEPTHI ABISAETCS PHIHOK aKIUH. DTOT PhIHOK OUEHb OBICTPO pearupyer
Ha MaJIelIIMe U3MEHEHHS B SKOHOMUKE, ITOJINTHUKE U T. 1.

- Bropoii 4epToil SKOHOMHYECKOW KOHBIOHKTYpBI SBISETCA €€ MCKIOYUTEIbHASA
MIPOTUBOPEYMBOCTb. IJTO HAXOJIUT CBOE BBIPAKEHHE B TOM, YTO pPa3jJu4HbIC MOKAa3aTeIn
KOHBIOHKTYPBI B OJIHO M TO K€ BpPEMsI CBUACTEIBCTBYIOT O HAJIMYHWH IMPOTHBOIOJIOKHBIX
TEHJIEHIINN — ITOAhEMA U CIIaja.

- Tperbeil 4epTON SKOHOMHUYECKOW KOHBIOHKTYpPBI SBJISETCS €€ HEPaBHOMEPHOCTD,
KOTOpasi 0COOEHHO XOpOIIO BHUIHA, KOTJa COBNAJAeT HaNpaBiICHUE JUHAMUKU Pa3BUTHS
Pa3IMYHBIX IOKAa3aTeleld, HO HE COBNANAIOT TEMIIBI: IPOU3BOACTBO OJHUX TOBAPOB IANACT
WK pacTeT OoJblle, IPYTuX — MEHbLIE.

- YerBepTol 4epTONl SKOHOMHYECKOW KOHBIOHKTYPHI SIBJIISIETCS TO, YTO, HECMOTPS Ha
UCKIIIOYUTEIBHYIO IIPOTUBOPEYNBOCTD, OHa  MPEACTaBISCT coboit €INHCTBO
IIPOTUBOIOJIOKHOCTEH, CKJIaIBIBAIOLIUXCS B mpouecce BOCIIPOM3BOJCTBA
0OI11eCTBEHHOT' 0 KaluTaia.

- IIaToii 4epTOM HKOHOMUYECKOM KOHBIOHKTYPBHI SBJIAETCA TO, YTO BECh IIPOLECC
BOCIIPOM3BOJCTBA PAacCMaTPHUBACTCS HENOCPEACTBEHHO B pPBIHOYHOM BbIpaxkeHuu. Kak
U3BECTHO, KOHKPETHBIH MpolecC BOCHPOM3BOACTBA IPEJICTABIAET COOOH E€AMHCTBO
IIPOTHBOIIOJIOKHOCTEM Mpoliecca NPOU3BOJACTBA M OOpallleHus, U, CIEI0BaTEeNIbHO, BCE TE
JIOTIOJIHUTENbHBIE 3JIEMEHThl HEYCTOWYMBOCTH, KOTOpbIE BHOCUT cepa oOpallieHus B BeCh
IpoIecC BOCIIPOU3BO/ICTBA, JOJKHBI TAKKe OBITh MPEIMETOM M3Y4EHUsI KOHBIOHKTYpHI. [Ipu
U3YyYEHUH KOHBIOHKTYPHl AHAJIU3UPYIOTCSI HE TOJBKO OCOOCHHOCTHM BHYTPEHHEH cdepsl
oOpalieHys, HO M BJIMSHHE MEXKIYHAapOJHBIX OTHOIIEHUH, MEXIyHapOJHOW TOProBIH M
MHUPOBOIO PbIHKA, TaK KaK MEXJyHapoaHas cdepa oOpalleHus sBisercss Toil 06aacTeio, Tae
CTAJIKMBAOTCSI TOBAapbl, NPOU3BOJUMBIE B pa3HbIX CTPAaHaX, W [JE€ HAUOHAIbHBIC LICHBI
IIPOM3BOJICTBA MIPEBPALLAIOTCS B MUPOBBIE LIEHBI MIPOM3BOACTBA M HALMOHAJIbHBIC LICHBI — B
MHPOBBIE LICHBI.

2.2. IloHsiITHE M CYIIHOCTH PHIHOYHOI KOHBIOHKTYPBI.

PriHouHas KOHBIOHKTYpPAa — 3TO KOHKPETHAA DKOHOMHUYCCKAA CUTYyallud, CJIOKUBHIAACIA HA
PBIHKEC Ha JaHHBI MOMEHT WJIN OTPE30K BPECMCHU I10[J BO3ACHCTBHUEM KOMILIEKCA (1)aKTOp0B.
Ilon pLIHO‘-IHOﬁ KOH’BIOHKTypOﬁ TAKXXC NMOHUMAKOT COBOKYITHOCTBH yCJ'IOBHfI, ONPCACIIAOIINX
PBIHOYHYIO CUTYallHuIO.

PriHouHas KOHBIOHKTYpA BKIIIOYACT B ceOs:
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* CTENeHb COATaHCUPOBAHHOCTH;

* chopMupoBaBIIMECs MM H3MEHUBIINECS TCHICHIIUN Pa3BUTHUS;

* YPOBEHb YCTOMYMBOCTH WJIM U3MEHUYMBOCTH OCHOBHBIX [1aPAaMETPOB PHIHKA;

* MacIITa0bl PEIHOYHBIX ONIEPAIN U CTETICHb JICIOBON aKTHBHOCTH;

* YPOBEHb KOMMEPUYECKOT0 (PbIHOYHOIO) PUCKA;

* CUJIa ¥ pa3Max KOHKYPEHTHOW OOpbOBI;

* MI0JIOKEHUE PhIHKA B OIPE/IETICHHON TOYKE S3KOHOMUYECKOTO UM CE30HHOTO LIMKIIA.

Kaxxnas cnenka Ha phIHKE MPEAINOaraeT OLUEHKY KOHBIOHKTYpbI. Ilocie Toro xak pbIHOK
BBIOpaH, HY)KHO IPOBOJUTH TEKYyIIME HAOIIONEHUS 32 €ro COCTOSHHUEM, JUISI TOTO YTOOBI
BOBpEMS pearupoBaTh Ha MPOUCXOJAIIME U3MEHEHUs. V3yueHue pblHKa HeoOX0auMo U AJs
MIPOTHO3UPOBAHUS JIOJTOBPEMEHHBIX TEHJEHIMI ero pa3utusa. COCTaBICHHBIM IPOTHO3
JOJKEH SIBUTbCA 0a30W JJi MOCTAHOBKM LieJieil, pa3pabOTKU CTpaTerud U IUIAHUPOBAHMUS
nesTenbHOCTH  upMbl.  OcoOyr0  OCTPOTYy NPHOOpETaeT HCCIeJOBAaHWE PHIHOYHOU
KOHBIOHKTYpPHl TOT/Ia, KOTJa NpPEeanpUsTHEe HaMepeBaeTcs NpPHUCTYNHTh K pa3paboTke,
IIPOM3BOJICTBY U BHEJPEHHUIO HAa PHIHOK HOBBIX TOBAPOB..

B oT0i1 cBsi3M BecbMa BaXKHBIM SIBIISIETCSl MCCIEAOBAHME SKOHOMUYECKON CHUTyallUd B
CTpaHe, OTIENbHBIX OTPACIsIX SKOHOMMKH, Ha OTAEIbHBIX TOBApPHBIX PBHIHKAX, a TaKkKe
MIPUYMH, 110 BIUSHUEM KOTOPBIX MPOUCXOAAT MHOTAAa OU€Hb OBICTPbIE U3MEHEHUS B 00beMe
ITPOU3BOJICTBA, BHEIIHEH TOProOBJIe, IIEHAX HA TOT WM MHOW ToBap. CyIECTBYIOT TaKxke
(uHaHCOBBIE PHIHKHU, /1€ BCE MAHUIYJSILIUN U HHTEPEChl UTPOKOB CBSI3aHbl HCKIIFOUUTENIBHO C
JeHbIaMU

K uncny BakHEHIINX KOHBIOHKTYpOOOpa3yrouux (akTopoB, BIUAIOUIMX Ha COCTOSIHUE U
pa3BUTHE PHIHOYHOW KOHBIOHKTYpPbI, MOXKHO OTHECTH M3MEHEHHUE BHELIHEOKOHOMUYECKUX U
MOJIMTUYECKUX YCIIOBUH, pPAa3BUTHE HAyYHO-TEXHUUYECKOTO Iporpecca, MOHOIOJIU3ALMIO
HSKOHOMUKH, FOCYJAPCTBEHHOE BO3/IeIICTBHE HA YKOHOMUKY, MH(IISALIMOHHBIE TPOLIECCHI.

KoHblOHKTYpa — CI0XXKHO€ M OBICTPOMEHSIOIIEECS SIBIICHHE, CKJIaJblBatolIeecs U3
MHOJKECTBA €IUHHYHBIX JJIEMEHTOB WU JEHCTBUH, pa3BUTHE KOTOPBIX IOJUYUHACTCS
BEPOATHOCTHBIM 3akoHaM. OHa wu3MepseTcs OIpeleeHHbIM KpPYyroM KadyeCTBEHHbIX MU
KOJIMYECTBEHHBIX ITPU3HAKOB, IOJIAIOIIMXCS H3MEPEHUIO U OLICHKE.

2.3. OTiIn4ne pHIHOYHON KOHBIOHKTYPBI OT IKOHOMHYECKOH KOHbIOHKTYPBbI.

Paznuuaror SKOHOMHUYECKYIO (OOLIEXO35MCTBEHHYI0) KOHBIOHKTYPY U KOHBIOHKTYPY
OTJEJIbHBIX OTpaciiell 5JKOHOMUKH WIN OTAEIbHBIX PHIHKOB.

DKOHOMUYECKash KOHBIOHKTYpa XapaKTepu3yeT  COCTOSHHUE  BCEO  BCEMHUPHOIO
X034HWCTBA WJIM SKOHOMMKHM KakOW-1MOO OJHOM CTpaHbl WM PErHOoHa Ha TOT WJIM HMHOM
NepUO/I BPEMEHHU.

PbiHOYHAs KOHBIOHKTYpPA, B OTIMYUE OT OOLIEXO3AHCTBEHHOM KOHBIOHKTYpPBI, H3ydaeT
TeKyIe U3MEHEHUs U KoJiebaHus B chepe MpOU3BOJICTBA U COBITA OTAEIBHBIX KOHKPETHBIX
TOBapoB. OYHKIIMOHUPOBAHUE PBIHKA, ET0 PACHIMPEHUE WM COKPAILEHUE, N3MEHEHUE YPOBHS
TOBApHBIX LIE€H, CIPOCA UM NMPEAJIOKEHUS — BCE 3TO 3aBUCUT OT KOHBIOHKTYPHI.

OcHOBY JBHXKEHHS OOIIEXO35MCTBEHHON U PBIHOYHOW KOHBIOHKTYPBI COCTABIISIOT
LIUKIMYECKHE 3aKOHOMEPHOCTH Pa3BUTHS SKOHOMHKH. J[J1s1 TOro 4ToObI HOHUMATh MPOLECCHI,
MIPOUCXOJIAIINE B PHIHOYHOM KOHBIOHKTYpPE, HEJAOCTaTOYHO (PUKCHUPOBATh KOJICOAHUS IIEH,
NBUKEHHME 3allacOB M H3MEHEHME JpYrux Iokaszarenel. HayuHslli aHamu3 pbIHOYHOMN
KOHBIOHKTYpBI TpeOyeT 3HaHUS LIUKINYECKUX 3aKOHOMEPHOCTEH pa3BUTUS SKOHOMUKH, B TOM
qHCcIie XapaKTepHBIX MPU3HAKOB KaXKI01 (ha3bl LIUKIIA U YCIOBHI Mepexoa u3 o1HOM (a3bl B
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JPYrylo, TaK KaK OCHOBHBIE ITIOBOPOTHI B JBM)KEHUH KOHBIOHKTYPBI IPOUCXOASIT UMEHHO NpU
TakoM nepexoje. OJlHa KOHbIOHKTYpa MpUCYILa, HAIPUMEP, KPU3UCY U COBEPILLIEHHO Apyras —
MOABEMY.

Hanpumep, ecnu ucnosnb3oBaTh Ui ONHMCAaHUS SKOHOMHUKU TPAJULUOHHYK) KpPUBYIO
COBOKYITHOTO TPEJIOKEHHS, TO B (pa3e TEKYIIEro KpU3rca KpUBas MPEATIOKECHUS CIBUTACTCS
BJIEBO U BBEPX M0 CPABHEHMIO C I0JIO)KEHMEM KpUBOU mpeasiokeHus (asbl noabema. Crpur
KpUBOI BBEpX CBS3aH C POCTOM 3aTpaT MPOU3BOJACTBA B MOCTOSIHHBIX IleHaX. OH O3Hayaer,
YTO MPHU MPEKHEM YPOBHE IIeH (C MOMPAaBKOW Ha HHQISAIUIO) XO3SHCTBO MOXKET IMPOU3BOJUTH
3HAYUTEJIBHO MEHBIINA 00beM mnpoaykuuu. CABUT KpHUBOM BJIEBO O3HA4YaeT COKpallleHHE
YPOBHS MaKCHUMAaJIbHOM Harpy3Ku.

Bomnpocsl 1151 cCAMOKOHTPOJIA

UTto Takoe 3KOHOMHYECKasi KOHBIOHKTypa?

XapakTepHbIe 4epThl 3JKOHOMUYECKOW KOHBIOHKTYBI.

UYTto Takoe ppIHOYHAS KOHBIOHKTYpa?

XapakTepHbIE YepPThl PHIHOYHON KOHBIOHKTYPBHI.

OTnnure ppIHOYHON KOHBIOHKTYPBI OT JKOHOMHYECKOW KOHBIOHKTYPHI.
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Jleknus 3.

KOHBIOHKTYPA ®UHAHCOBOI'O PBIHKA 1 KOHBIOHKTYPA TOBAPHOI'O
PBIHKA.

3.1. TlousiTHe M CYIIHOCTh KOHBIOHKTYPbI (PMHAHCOBOI0 PHIHKA.

@duHaHCOBas JEATEIBHOCTh NPEANPUITUA U HUX CUCTEMATUUYECKUE PHUCKU HEpa3pbIBHO
CBsI3aHBI ¢ (DYHKIMOHUPOBAHKWEM (DMHAHCOBOTO PHIHKA, PA3BUTHEM €TO BHJIOB M CETMEHTOB,
COCTOSTHUEM €ro KOHBIOHKTYpbI. B Hanbosnee o6mieM Bujie (PMHAHCOBBIN PHIHOK MPEACTABIISAET
co00il pPBIHOK, Ha KOTOPOM OOBEKTOM MOKYNKH-TPOAAKU BBICTYNAIOT pa3HOOOpa3HbIe
(uHaHCOBBIE MHCTPYMEHTHI U (PMHAHCOBBIE YCIYTH.

OUHAHCOBBIN PBIHOK MPEACTABIAET COOOM  UYpe3BbIYAMHO  CIOXKHYKD CHUCTEMY, B
KOTOpO#l IEHbI'M U ApYyrue (pUHAHCOBbIE AKTUBBI U 0053aTENbCTBA MPEANPHUATHI U UHBIX €r0
Y4aCTHUKOB 00paIatoTCsl CaMOCTOSITENIbHO, HE3aBUCUMO OT XapakTepa oOpallleHusl peallbHbIX
TOBapoB. OTOT pPBIHOK OMNEpPUPYET MHOIrooOpa3HbIMH (UHAHCOBBIMH HHCTPYMEHTAMH,
oOciyxuBaeTcst crneunpuueckuMu (UHAHCOBBIMM HMHCTUTYTaMH, pacrojiaraeT JI0BOJIBHO
Pa3BETBIIEHHON U pa3HOOOpa3HOM PUHAHCOBON HHPPACTPYKTYpPOH.

CucremaTtu3zanus (PMHAHCOBBIX PHIHKOB!

1. Tlo Bugam oOpamaroniuxcsi (MHAHCOBBIX aKTHUBOB:

- KpenutHslil ppIHOK,

- PbIHOK 11eHHBIX OyMmar,

- BantoTHBIN pBIHOK,

- CTpaxoBOi pBIHOK,

- PriHOK 30510TA.

2. Tlo nepuoay obpareHus: (UHAHCOBBIX AKTUBOB:

- PeiHok nmener,

- PpIHOK KanuTana.

3. Ilo opranmu3zanmoHHbIM popmaM HYHKIIMOHHUPOBAHUS:

- Oprann3oBaHHbIN OUPKEBOHN PHIHOK,

- BHeOup)keBO# PHIHOK.

4. TTo pernoHanbHOMY IIPU3HAKY:

- MecTHBII PBIHOK,

- PernoHanbHbIN PHIHOK,

- HannonanbsHBIN PBHIHOK,

- MUpoBO# PBIHOK.

5. [To cpouHoCTH peanu3aiuu:

- PpIHOK ¢ HEMeIJIeHHOHN peanu3aiueil yCIoBUi CAENOK (CHOT, KAIII),

- PpIHOK ¢ peanu3anueil ycioBuii cIeTIOK B OyayIeM mnepuoie

CreneHb aKTUBHOCTH M M3MEHYMBOCTU (PMHAHCOBOTO PBIHKA B pa3pe3e OTAEIbHBIX €ro
BUJIOB U CErMEHTOB, COOTHOIIEHHE OTAEIbHBIX €ro 53JeMEHTOB — o0beMma crpoca Hu
NPE/UIOKEHUs, YPOBHS 1I€H Ha OTJENIbHbIE (DPMHAHCOBbIE HHCTPYMEHTBI — OIPEIEISIOTCS
IIyTEM U3Y4YE€HHS €r0 KOHBIOHKTYPHI.

KoHbloHKTYpa ()MHAHCOBOTO phIHKA MpeACTaBiIseT co00il (GopMy MpPOSBICHUS CHUCTEMbI
¢dakTOopoB  (YCIOBMI{), XapaKTepH3YIOIIUX COCTOSHUE CHpOCa, MpPeJUIOKEHUs, IeH
U KOHKYPEHIIMU Ha PBIHKE B IIEJIOM, OTJIEIbHBIX €0 BUJIaX U CETMEHTaX.

JluHaMuKa  KOHBIOHKTYpbl ~ ()MHAHCOBOTO PpBIHKA  XapaKTepu3yeTcs IOCTOSHHOU
K0J1€0a€MOCTbBIO OT/ICJIBHBIX €TI0 MJIEMEHTOB. DTH KOJIEOAHUSI HOCAT pa3HbIi Xapakrep,
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NPUHUMAIOT pa3iuyHble (OPMBI M KIACCU(PUUUPYIOTCS IO CIEAYIOIIUM OCHOBHBIM
MpU3HAKAM:

1. Tlo macmTaby kKonebGaHWl KOHBIOHKTYPHI BBIJICISIOTCS CIEAYIONINE OCHOBHBIC BHJIBI
3THX KOJIeOaHUH:

- KoyeOaHus KOHBIOHKTYPhI (PMHAHCOBOTO pBHIHKA B IeJIOM. Takue KoieOaHUs HOCST
HamOoJiee MacITaOHBIA XapakTep, ONPEACIIIEMbIH JIEHCTBUEM MaKpPOIKOHOMUYCSCKUX
(aKTOpPOB ¥ CYIIECTBEHHBIM H3MEHEHHEM (POpPM TOCyJapCTBEHHOTO PETYIMPOBAHHS 3TOTO
PBIHKA. Onn MMpOUCXOAAT OAHOBPEMCHHO M OAHOHAIIPABJICHHO Ha BCCX BHUAAX q)HHaHCOBOFO
pBIHKA;

- KoJIeOaHus KOHBIOHKTYPbI OTACJIBHBIX BUA0OB q)HHaHCOBOFO PBIHKA. Taxue xoseOaHus
MMPOUCXOJAT IO BO3I[€I\/'ICTBI/ICM OTACJIBbHBIX MAKPO3IKOHOMHWYCCKUX q)aKTOpOB NN N3BMCHCHU S
($hopM TOCyIapCTBEHHOTO PETyJIUPOBAaHUS KOHKPETHBIX BHJIOB (DMHAHCOBBIX DPHIHKOB. B
paMKax OTACJIBHBIX IMEPHUOJ0B KoJIeOaHUs KOHBIOHKTYPBI pa3jInYHbIX q)HHaHCOBBIX PBIHKOB
MOT'YT HOCUTb Pa3HOHAIIPABJICHHBIN XapaKTep;

- KosuebaHusg KOHBIOHKTYPbI B OTACIBHBIX CETMCHTAX (bHHaHCOBOl"O PBIHKA. Taxkue
KOJIEOaHN MOTYT BBI3BIBATHCA HGﬁCTBI/IGM OTACJIIBHBIX MAakKpO- W MHUKPOIKOHOMHYCCKHUX
CbaKTOpOB U 110 HaOpaBJICHHOCTH MOTYT HE€ COOTBETCTBOBATH TCHACHUWAM PA3BUTHUA
KOHKpETHOTO BHJIa (PMHAHCOBOT'O PHIHKA;

- KoJieOaHUsS KOHBIOHKTYpPHl 10 OTIEJIbHBIM (UHAHCOBBIM MHCTpyYMEHTaMm. Takue
KOJICOAHUS OTIPECIIIOTCS MMPEHUMYIIIECTBEHHO JEHCTBHEM MHKPOIKOHOMHYECKUX (DAKTOPOB H
MIpexKIAC BCECTO — HUBMCHCHUCM CbI/IHaHCOBOl"O COCTOAHUA MPOAABIOB 3THUX HHCTPYMCHTOB
(oTmenpHBIX OaHKOB, KPEIUTHO-(UHAHCOBBIX YUPEKICHUH, CTPAXOBBIX KOMITAHWHA H T.I1.).

2. TTo npoIOMIKUTENEHOCTH KOJIEOAHUH KOHBIOHKTYPHI BBIACTSIOT CIEIYIOIINE BUJIbI 3TUX
KoJieOaHui:

- CBEpXCpOYHbIe KoJIeOaHHsI KOHBIOHKTYpHL. [IpogomKUTENbHOCTh TakKuX KoJieOaHM
COCTaBJISIET TEPHOJI OT HECKOJBKHX YacoB (T.€. B paMKax OJHUX OHPIKEBBIX TOPrOB) JIO
HECKOJIbKUX JHEeW. OHU BBIBBIBAIOTCA JACHCTBHEM CIIy4alHBIX (DAKTOPOB, Kak MPaBHUJIO,
MOCTYIUIEHHEM HeBEepHOU MH(GOPMaIlUU Ha PHIHOK U OOBIYHO HEIPEICKa3yeMBl;

- KpaTKOCpOYHbIE KOJieOaHUS KOHBIOHKTYPHI. [IpOJOIKUTENbHOCTh TaKuUX KojeOaHui
COCTaBIIIET TMEpPUOJ OT HECKOJbKUX JHEH /10 HECKOJIbKUX Henenb. OHU  BBI3BIBAIOTCS
AKTUBHOM CIIEKYJIATUBHON UIPOM OTAEIbHBIX YYACTHUKOB PhIHKA (UTPOW Ha MOBBIIICHUE WU
UrpOll Ha TOHMXKEHHE KypCOBON CTOMMOCTH OTAENbHBIX (DUHAHCOBBIX HHCTPYMEHTOB);
peakiueil Ha CyIIeCTBEHHbIE U3MEHEHUS! KOHBIOHKTYPBI 3apyOekKHBIX (PMHAHCOBBIX PHIHKOB,
MOCJIEJICTBUSL KOTOPBIX JJISl HAIIMOHAIBHOTO PBIHKA TPYIHO MpPenyrajaarh; IeHCTBHEM IPYTHUX
CllydaiiHbIX (DaKTOPOB;

- CpelHecpoYHble KoJIeOaHHsI KOHBIOHKTYPHI. [IpOAOKUTENbHOCTh TaKUX KoJeOaHUU
COCTaBIISICT MEPHOJ OT HECKOJIbKUX HEJNeNb 10 HECKOJIbKUX MecsieB. OHU HOCAT XapakTep
«PBIHOYHBIX BOJH» M BBI3BIBAIOTCS JCUCTBUEM CE30HHBIX WM HMHBIX (DAaKTOPOB, KOTOPHIE
MOTYT OBITh BBISBIEHBI B MpOIIECCE TPEHAOBOTO aHajih3a YpPOBHS I[IEH Ha OTIEIbHbBIE
(uHAHCOBBIE UHCTPYMEHTHI,

- JONTOCpPOYHBbIE KOJeOaHWs KOHBIOHKTYpPHI. [IpOJOMKUTENFHOCTh TaKUX KOJICOaHHI
COCTaBIIIE€T TEPHUOJ OT HECKOJBKHMX MECAILEB [0 HECKONbKHX JeT. Takue KoleOaHus
BBI3BIBAIOTCSL OOBIYHO CMEHOH (pa3 pa3BUTHsI SKOHOMHUKH TOCYIapCcTBa B LIEJIOM; H3MEHEHUEM
CTaiuii KOHBIOHKTYPHOTO IIMKJIAa; CMEHOH CTaguii >KM3HEHHOTO IIMKIA OTIENbHBIX
(MHAHCOBBIX HWHCTPYMEHTOB; KapAWHAIBHBIM HW3MEHEHHEeM (OopM TOCYJapCTBEHHOTO
perynupoBaHusi (JMHAHCOBOTO PBIHKA B CBSI3M C KOPPEKTUPOBKOW (DMHAHCOBOW TOJIUTHKHU
rocylapctBa ¥ JPYTMMH aQHAJIOTHYHBIMH CYIIECTBEHHBIMU (PAKTOpaMHU JOJITOCPOUHOTO
Xapakrepa.
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3.2.1loHsATHE U CYIIHOCTH KOHBIOHKTYPbI TOBAPHOI0 PbIHKA.

KoHnbloHKTYpa onpesenseT KOHKYpEHTOCIIOCOOHOCTh TOBAPOB U YCIIYT MPEANIPUATHI.
KonbroHKTYpa ppIHKA — 3TO:

- ONPEJEIIEHHOE COOTHOLIEHHE MEXIY CIIPOCOM U MPEAJIOKEHHUEM KakK I0 OTIEIbHBIM
TOBapaM U UX IpyINIaM, Tak U 0 TOBApHOM U arperaTy ACHEKHOM Macchl B LIEIOM;

- KOHKpETHasi 3KOHOMHMYECKAs CUTyalus, CJIOKMBIIASCS HA PBHIHKE B JAHHBII MOMEHT
BPEMEHHU WM KaKON-TO MEPHUOJI BPEMEHU U OTpaXkarollas TEKYyLIee COOTHOIIEHHE CIpoca U
MIPEI0KEHUS;

- COBOKYITHOCTb YCJIOBHI, ONPEENAIONINX CUTYAlIUIO HAa PhIHKE;

- pe3yiapTaT B3aUMOJEHUCTBUS PA3IUYHBIX (DAKTOPOB (IKOHOMHUYECKHX, NPUPOIHBIX),
OTIPEEISAIONINX B KaXK/IbI TAaHHBI MOMEHT BPEMEHH I10JIOKEHNE (PUPMBI Ha PHIHKE;

- COCTOSIHME SKOHOMHUKM Ha JaHHBIH MOMEHT BPEMEHH, ONpPEIENIeMO€ W3MEHEHUSIMU
Pa3IMYHbIX SKOHOMUYECKUX MOKa3aTeeH.

KOHBIOHKTYpY OTAEIBHO B3STOIO pbIHKA CJIEAYeT paccMaTpuBaTh C  y4ETOM
B3aUMO/ICHCTBUS U B3aUMHOTO BIIMSIHUS C APYIrUMH phIHKamMH. Kaxaplil ppIHOK TECHO CBSI3aH
¢ OOIIe’KOHOMHYECKOW cUTyalueil B cTpaHe M pervoHe. [lostomy aHanu3 KOHKPETHOTO
pBIHKa cieayeT 0Oa3upoBaThb Ha OIEHKE OOIIEIKOHOMUYECKOW CHUTyallud B IIEJIOM.
HccnenoBanue KOHbIOHKTYpPHI PbIHKA MIpeoaraeT aHaau3:

- PPIHOYHBIX MOKa3aTeneil — EMKOCTH phIHKA, YPOBHS HACBILEHUS PHIHKA;

- PBIHOYHBIX JI0JIEN MPEIITPUATUM;

- I0Ka3aTeliel crpoca Ha TOBaphl;

- TIOKa3aTesaed MaTepuaIbHOTO MPOU3BOJICTBA, MOKA3bIBAIOIINX NPEJIOKEHHE TOBApPOB Ha
PBIHKaX;

- PBIHOYHBIX LIEH.

bmaronpusitHas (BbICOKas) KOHBIOHKTYypa — XapaKTepu3yeTcs COaJlaHCHPOBAHHBIM
PBIHKOM, CTAOMJIBHBIM WJIM PACTYIIMM 00BEMOM MPOJIaK, PABHOBECHBIMH LIEHAMH.

HeOnaronpusitHas (Hu3Kas) KOHBIOHKTYpa — XapakTepu3yeTcsl MPU3HAKaMU aucOanaHca
PBIHKA, OTCYTCTBUEM WJIM CHH)KEHUEM CIIpOCca, PE3KMMHU KOJeOaHUsIMU 1IEH, KPU3UCOB cOBbITa,
ne(GuIuTOM TOBAapOB.

CylecTByIOT ~ cleAyloIle  XapaKTepPUCTHUKU  PBIHKA:  OKUBJIEHHBIH  PBIHOK,
Pa3BUBAIOLIMIACA PBIHOK, CTAOMJIBHBIA PBIHOK, CTAarHUPYIOIUMN PBIHOK, PErpeccCHpYOLINi
PBIHOK U T.J. YeTKoW rpaHuIbl MEXIy STUMH OINpEeSICHUsIMU HE CYILECTBYET, HO, TEM He
MeHe€, KaXJIOMy COCTOSIHUIO IPUCYIIH CBOU KOHKPETHBIE KOJMYECTBEHHbBIE XapaKTEPUCTUKU
KOHBIOHKTYPHBIX UHJJMKAaTOPOB.

Taxum 06pa3oM, CienUaIMCTBI U SKCHEPThI IPU OLIEHKE KOHBIOHKTYPBI PbIHKA OIUPAOTCS
Ha TaK Ha3blBaeMble KOHBIOHKTYPHbBIC MHJIUKATOPBI: LI€HBI, TOBApHBIEC 3aIlachl, MOKa3aTesIn
JIeIOBOM aKTHBHOCTH, KOTOpbIE MOTYT OBITh Kak aOCOJIOTHBIMH, TaK U OTHOCHTEIbHBIMU
BeIMuuHaMU. [IpuyeM Henb3st CyIUTh O PhIHKE TOJBKO 10 KAKOMY-JIMOO OJTHOMY MOKa3aTelIto.
WX Hao y4nuThIBaTh B KOMILUIEKCE.

Hanpumep, poct uucna caenok 6e3 yBenuueHUs: oobeMa MpoJjak He CBUIETEIbCTBYET 00
O’KUBJICHUH PBIHKA, a YKa3bIBAeT JIUILb HA BOBJIECUECHUE B PHIHOYHBIA MPOLIECC MAJIBIX (QUPM.
TouHo Tak e AeUIUT TOBapOB (BBICOKHII CIIPOC) MIIM POCT TOBAPHBIX 3aI1aCOB, MYCTh JaXe
CONPOBOKJAIOIMH  pocT o0beMa NPOMU3BOJACTBA, HE  SBISAIOTCS  IOJIOKUTEIBHON
XapaKTePUCTUKON PHIHOYHOM SKOHOMHKH, a TOBOPAT O HaJIBUTAIOLIEMCS KpHU3UCe cObITa U
UHIALNY.

KoHBIOHKTYpa TOBapHOrO  pbIHKA  ONPENENAET KOMMEPUYECKYHD LEHHOCTh U
KOHKYPEHTOCIOCOOHOCTh TOBApOB, BO3MOXHOCTh U SKOHOMHYECKYIO L1€1eCO00pa3HOCTh
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KYIUTU-TIPOJIAKH, BBIOOP MOTEHIHMATBHBIX U (PAKTUYECKUX CTPAaH-3KCIOPTEPOB (MMIIOPTEPOB)
U (QUPM-KOHTPAreHTOB, MOUCK OJIATONPUATHOIO MOMEHTA BBIXOJA Ha PBIHOK, (OPMBI U
METO/IbI 3TOTO BBIXO/A.

W3MeHeHre KOHBIOHKTYPHI PBIHKA OIPEACISICTCS B IIEPBYIO OYEpeab XapakTepoM H
YPOBHEM pa3BUTHSA SKOHOMHKH, HO Ha HeE BIMAIOT M Takue (PaKTOPbI, KaK CE30HHBIN
XapaxkTep MPOU3BOJICTBA U MOTPEOICHNUS psiia TOBAPOB, COIMATIbHBIC KOH(DIUKTHI, CTUXUHHBIC
0eICTBHS, N3MEHEHHUS B MEXKIYHAPOIHOW 0OCTaHOBKE.

Bce daxtopsl, BIusiomye Ha KOHBIOHKTYPY PhIHKA, KJIACCU(MUIIMPYIOTCS HAa MOCTOSTHHBIC
Y BpEeMEHHBbIE (110 MEPUOJANYHOCTH MX BO3JEHCTBHS), CTUMYJIUPYIOIINE Pa3BUTHE PHIHKA WIIH
Ke caepxuBaromme ero. KOHBIOHKTYpY pbhIHKa H3y4alOT C IOMOIIbIO MOKa3aTelei,
MO3BOJISIONINX KOJMYECTBEHHO OIIEHUTH MPOUCXOJSAIINE Ha HEM W3MEHEHUS M OIpPENeNIUTh
TEH/ICHIINN WX pa3BUTHA. Takue mokazaTely OOBIYHO CHCTEMATH3MPYIOTCS IO CIETYIOUIHM
rpyImnam:

1. JluHamMuKa TPOM3BOJCTBA, TOSBICHWE HOBBIX TOBApOB, 3arpy3ka IMPOM3BOJICTBEHHBIX
MOIITHOCTEH, JWHAMHUKA WHBECTHIMH B HAaHHYIO OTpacilb, OBW)KCHHE MOPTQEs 3aKa3os,
JMHAMUKa PAacXOJ0B TPOU3BOJCTBA, YHCICHHOCTh 3aHATBIX M 0e3pabOTHBIX, yBEIHYCHHE
(doHa 3apabOTHOM IIaThI, IBIKEHUE Kypca LIEHHBIX Oymar u T. [I.

2. JluHaMuKa W CTPYKTypa CHpoca M TPEIIOKEHHS, BIUSHUE JOCTIKCHHA Hay4dHO-
TEXHUYECKOTO Tporpecca Ha YpOBEHb MOTpeOIeHuss M TpeOOBaHMN K KadecTBY TOBAapOB,
JMHAMUKa OTITOBOW W PO3HUYHOU TOPTOBIH, EMKOCTh PBIHKA (00BEM peam3yeMoro Ha HeM
MPOJyKTa B TEYEHHUE OIPENEIIEHHOTO BPEMEHH), pa3Mepbl MpOJax B3alMBI, IBIKECHHE
TOBAPHBIX 3aI1aCOB, aCCOPTUMEHT TOBApOB M T. 1.

3. CocrostHME MEXYHAPOAHOM TOPrOBIH, €€ AMHAMUKA, OCHOBHBIE CTPAHBI - SKCIIOPTEPHI
¥ IMIIOPTEPHI, HOBBIE ()OPMBI M1 METObI TOPTOBIIH U ITOCIIETIPOAAKHOTO OOCITY)KMBAHUS U T.]I.

4.JlunamuKa OTITOBBIX IIeH B BETYIINX CTpaHaX-TIPOU3BOUTEIISX
U TOTPEOUTENsIX AAHHOTO MPOIYKTA, HKCIIOPTHBIX IIEH; BO3ACHCTBHE HA IEHBI MHOIALUH,
JIMHAMHMKAa W3MEHEHUS IIEH Ha ChIPhe W DHEPrOHOCHUTENM, M3MEHEHHE BAIIOTHOTO Kypca,
BO3/IeiicTBHE MOHOIIOJIICTOB Ha YpPOBEHb IIEH, rOCY/IapCTBEHHOE
perynupoBaHue IIEHO0OPa30BaHUA U T. 1.

3.3. OTiinyHMe KOHBIOHKTYPbI (PUHAHCOBOI0 PHIHKA OT KOHBIOHKTYPbI TOBAPHOI' 0
pbIHKA.

Konsronkrypa TOBapHOTO pBIHKA SBIIACTCS COCTaBHBIM KOMITIOHEHTOM
00IIEIKOHOMUYECKOM KOHBIOHKTYPBI CTPaHbl M, B U3BECTHOWU Mepe, MUPOBON KOHBIOHKTYPHI.
OpHako oOTaenbHbIE (JIOKATbHBIE) PHIHKA B paMKax o0OIIeld KOHBIOHKTYPbI MOTYT UMETh
3HAYUTENbHbIE 0COOEHHOCTH B CBOEM PA3BUTHUU. TOBApHBIN PHIHOK B CBOEM Pa3BUTHUU TECHO
CBs3aH C (PMHAHCOBBIM PBIHKOM, PHIHKOM WHBECTUIMH, PBIHKOM Tpyaa U T.N. bupxkesoil
PBIHOK (KaK TOBAapHBIA, TaK U PHIHOK IEHHBIX OyMar) BBICTYHAaeT B KayecTBE OJHOTO U3
WHIUKATOPOB KOHBIOHKTYPHI TOBAPHOTO PBIHKA, HO B TO K€ BpeMs OMp:KeBasi UTPa OKA3bIBAET
CUJIBHOE€ BJIMSIHUE HAa PHIHOYHYIO CUTYAIIHIO.

OUHAHCOBBII PHIHOK — OPraHM30BaHHAs WHCTUTYLIMOHATbHAs CTPYKTYypa Uil CO3AAHUS
(UHAHCOBBIX AKTUBOB U OOMeHa ()MHAHCOBHIMU aKTHBaMH. DUHAHCOBBIM PBIHOK
OpUEHTHPOBAH Ha MOOWMIHM3AIMIO KaluTana, MPEIOCTaBICHHWE KpeIuTa, OCYIIECTBICHUE
OOMEHHBIX JIEHEXKHBIX OIEepaluii ¥ palroOHANIbHOE pa3MelleHne (UHAHCOBBIX CPEICTB B
TOBapHOM Tmpou3BoAcTBe. OH CBs3aH C TMpEBpallEeHUEM JIGHET B UJIEH, IPOEKTHI,
HOBOBBE/ICHMS, CTPOUTENHCTBO 00BEKTOB, TEXHUYECKUE u COI[MAJIbHBIC
YCOBEPILIEHCTBOBAHUSI.
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KoHblOHKTYpa TOBapHOTO pBIHKAa — BpEeMEHHas SKOHOMHUYECKas  CHTyalus,
XapaKTePU3YIOIIAsCSl COBOKYITHOCTHIO PU3HAKOB, BBIPAXKAIOIINX COCTOSIHUE PhIHKA TOBAPOB
B OIIPECICHHBI MOMEHT BPEMEHHU.

OCHOBHBIE OTIINYHUSI (1)I/IH3.HCOBOFO PbIHKA OT PbIHKA TOBAPOB:

* 10 00BEKTy H 10 00beMy. Y 00OMX PBIHKOB pa3Hble OOBEKTHI CICIOK: y MEPBOTO —
(MHAHCOBBIE AKTHBBI, T.€. BO3MOXKHOCTH TOJIy4EHHs I0XOJa B Oyayiiem, a y BTOpOro —
TOBApBI ¥ YCIYTrH, NouIexaue norpediaennto. O0beM phiHKa (PUHAHCOBBIX aKTUBOB B CHITY
HETPEPBIBHOTO MX 000pOTa HaMHOTO OOJbIIe 0ObeMa phIHKA peajbHBIX Olar W BO3pacTaeT
3HAYUTENILHO OBICTpEE HETO;

* 1o crnoco0y oOpa3oBaHus pbiHKA. PeanbHble Onara ODKHBI OBITH TPOU3BEICHBI, a
(uHAHCOBBIE aKTUBbI HAXOJIATCS B HEMPEPHIBHOM O0paIEHUY;

= 70 poi Tmporecca oOpamieHus. Llenb TPOW3BOACTBA peaNbHOTO TOBapa — €ro
MIPOU3BOIUTENBHOE WM JUYHOE ToTpedsienue. [Ipouecc oOpamieHuss HEOOXOUM JIUIIE JIJIst
TOT0, 4TOOBI JOCTaBUThH TOBAP OT MPOU3BOAUTENS K moTpeduTento. Yucno crtaauii ooparieHus
TOBapa OrpaHHM4€HO W 4Y€M HX MCHBIIC, TEM JIYYlIC. duHaHCOBEIE AKTHUBbI, CYIICCTBYIOT
TOJIBKO B TIpoliecce oOparmeHus. KoamuecTBo akTOB MX Tepexo/ia U3 pyK B PYKH HUYEM He
OTpPaHHUYCHO U MOXKET OBITH OYEHD BEITHKO.

Bomnpocsl 111 CaMOKOHTPOJISI

UTto Takoe KOHBIOHKTYpa (PMHAHCOBOTO PhIHKA?

XapakTepHble YepThl KOHBIOHKTYPBI ((MHAHCOBOTO PBIHKA.

YTo Takoe KOHBIOHKTYpa TOBAPHOTO phIHKA?

XapakTepHbIC YePThl KOHBIOHKTYPBI TOBAPHOTO PHIHKA.

OTnnuus KOHBIOHKTYPBI (PMHAHCOBOTO PhIHKA OT KOHBIOHKTYPHI TOBAPHOTO PhIHKA.

akrwbdE
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Jlexknus 4.

IMOKA3ATEJHA PBIHOYHOM KOHBIOHKTYPBI

N3yuenne o0O0ImEX039iCTBEHHON KOHBIOHKTYPHl M KOHBIOHKTYPHI TOBAapHOTO pPBIHKA
HE0O0X0/IMMO HAYMHATH C M3YYEHHs TOKa3aTesiel, MO3BOJIIOMNX KOJMYECTBEHHO OICHUTH
IIPOUCXOSAIINE HA PIHKE NU3MEHEHUS U ONPEIEINTh TCHACHIMY B Pa3BUTUN KOHBIOHKTYPBI.
Cnoxunach 1enas CUCTEMa CTATUCTHMUECKUX JAHHBIX, XapaKTEpU3YIOLIUX JIBUKEHUE
00MIEeX03sIICTBEHHON M TOBAPHON KOHBIOHKTYPHI.

Bce  mokasarenu, — ucnosib3yeMble I WM3Y4YEHUS ~ KOHBIOHKTYPBI,  MOXHO
CHUCTEMATHU3UpPOBaTh MO TpyIIaM: MPOU3BOACTBO, BHYTPEHHHIl TOBapooOOpOT B CTpaHaX,
[I0KAa3aTeIu BHEIIHEH TOProBIN U KPEAUTHO-IEHEKHOU chephl.

JlaHHBIE 0 MHJEKCE MPOMBIIIIIEHHOTO IPOM3BOICTBA. B 3Ty rpynmy nokasaresnei BXOIAT:

1. Banoswiii BHyTpeHHUM mpoaykr. [lokasarenp ucYHCIsE€TCS B COOTBETCTBUU C
Merononorue  EBpomelickoii  cuctembl uHTerpupoBaHHelx cuetoB u  CHC OOH
(Cucrema HanMOHAJIBHBIX c4eToB OpraHu3anuu oObeIMHEHHBIX Haluil). Pacuer mokasarens
B Poccuiickoit @enepanuu Beaercs ¢ 1989 r.

2. WNupexc ¢usndeckoro o0beMa MPOMBINIICHHON MPOAYKIUHU. SIBIISETCS OCHOBHBIM
MoKaszaTejgeM JIWHAMUKH SMHUCCUHM IIEHHBIX OyMar MpOMBIIIJIEHHONH mnpoaykuuu. WHaekc
¢usznyeckoro oObeMa MPOMBIIIJIEHHONM NPOAYKLUMH  CBHJIETENBCTBYET O  TEMIIax
MIPOMBIIIJIEHHOTO Pa3BUTHUS OTIENBHBIX CTPAH, a COMNOCTABICEHHE CBOJHOTO M OTPACIIEBBIX
MH/IEKCOB XapaKTepHU3yeT Crelu(UKy MPOUCXOAIINX B SKOHOMUKE FOCYAApCTBA U3MEHEHUH.
Wnpexe ¢usznueckoro odbema 3a ATUTEIbHBIA NEPHOJ ONPENENIAETCs LEMHBIM METOJIOM, TO
€CTb IIyTEM IIEPEMHOKEHUS UHAECKCOB 34 OTACIbHBIC IEPHOIBI.

3. Hcnonp3oBaHHWE TIPOM3BOJICTBEHHBIX MOIIHOCTEH. OJTO HEKUH CHHTETHYCCKUUN
I0Ka3aTelb, KOTOPBIM onpezenseTcs Mo JaHHbIM BBIOOPOYHBIX 00CIEI0BaHUN U MOKa3bIBAET,
HACKOJIBKO 3arac (PMHAHCOBBIX PECYPCOB CTPaHbI MPUBJIEKAECTCSA K MPOU3BOACTBY MPOAYKIIUU
OT MAaKCHUMaJIbHO BO3MOXKHOTO YypPOBHS IIpUBJIEUEHHUs 3amaca Kanurtana. llox oron
MOIIIHOCTBIO TIOHUMAETCSI HauOOJBIIUN YpPOBEHb SMHUCCHU, KOTOPBIH MOKHO IPOU3BECTH B
YCIIOBUSAX HEKOTOPOU PEATMCTUYHON MOJIENH IPOU3BOJCTBA C YUETOM HOPMAJIBHOTO BPEMEHH
IIPOCTOEB W IPU HAJIMYMM JOCTATOYHBIX PECYPCOB [UIA YIPABJICHHA CTaHKAMM W
000pyIOBaHHUEM.

Hons ¢axkruyeckoro o0beMa JAEHEKHOH 3MUCCHHM OT MaKCUMAaJIBHOIO 00beMa 3MHUCCHU
LEHHbIX OymMar M €ecThb II0OKa3aTelb MCIOJIb30BaHUA IPOU3BOACTBEHHBIX MOIIHOCTEH.
Iloxazarenp  MCHOJB30BaHUS  IPOM3BOJCTBEHHBIX MOILHOCTEN CHMIKAETCS B
Nepro/i PKOHOMHMYECKOIO CHaja M, HAaoOOpOT, IMOBBIIIAETCS B IMEPHOJ SKOHOMUYECKOTO
OABbEMA.

Iloxa3zarenp MCHOJIB30BaHUS IIPOU3BOJACTBEHHBIX MOLIHOCTEH CBA3aH KaK C HMHIEKCOM
¢u3nyeckoro oobeMa MHAEKCA MPOMBIIIIEHHOTO MPOMU3BOJICTBA, TaAK U C TEMM HHJIEKCaMH,
KOTOpBbIE Xapakrepu3yroT BBII:

1 Mupexkc 1neH mpousBoauTesiell. XapakTepuszyeT JUHAMUKY [I€H Ha TOBapbl
MIPOM3BO/ICTBEHHOTO Ha3HadyeHus (0e3 ydeTa HajoroB, TPAHCIOPTHBIX 3aTpPaT, TOPTOBBIX
HareHok). [lyonmukyercs B Poccuiickoit cratuctuke. PaccuuThiBaeTcs MO  JTaHHBIM
BBIOOPOYHBIX 00CIEeI0OBaHUN MyTeM Jie3arperupoBaHUsl TOBApOB, NMPOU3BOJAUMBIX B PaMKax
OTJENIBHOW TOBApPHOM TpyMNIbl, 3aTeéM B KaXJOW TOBApHOM TpyIlIe BbIOMpaeTcss ToBap-
[IPEACTABUTEND, IMPOCIICKUBACTCS W3MEHEHHME LIEH Ha HEro, U Ha OCHOBE JTHUX JAaHHBIX
pacCUMTBIBACTCS  CPEOHEB3BELICHHOC W3MEHEHME I1€H Ha BCEe TOBapbl JaHHOU
rpynmnsl. THAEKC 11eH IPOU3BOAUTEIIEH ONpeaenseTcs Kak uHaekc Jlacneipeca.
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http://forexaw.com/TERMs/Exchange_Economy/Macroeconomic_indicators/Production/l445_%D0%9F%D1%80%D0%BE%D0%B8%D0%B7%D0%B2%D0%BE%D0%B4%D1%81%D1%82%D0%B2%D0%B5%D0%BD%D0%BD%D0%B0%D1%8F_%D0%BC%D0%BE%D1%89%D0%BD%D0%BE%D1%81%D1%82%D1%8C_Production_capacity_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Economic_terms_and_concepts/Business/l1053_%D0%9C%D0%B5%D0%BD%D0%B5%D0%B4%D0%B6%D0%BC%D0%B5%D0%BD%D1%82_Management_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Exchange_Economy/Macroeconomic_indicators/Production/l458_%D0%A0%D0%B5%D1%86%D0%B5%D1%81%D1%81%D0%B8%D1%8F_Recession_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Exchange_Economy/Macroeconomic_indicators/Inflation/l324_%D0%98%D0%BD%D0%B4%D0%B5%D0%BA%D1%81_%D1%86%D0%B5%D0%BD_%D0%BF%D1%80%D0%BE%D0%B8%D0%B7%D0%B2%D0%BE%D0%B4%D0%B8%D1%82%D0%B5%D0%BB%D0%B5%D0%B9_Producer_price_index_PPI_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Economic_terms_and_concepts/Accounting_and_Taxes/l391_%D0%9D%D0%B0%D0%BB%D0%BE%D0%B3%D0%B8_Taxes_%D1%8D%D1%82%D0%BE

2 Pacxo/pl Ha KaMTaIbHOE CTPOUTENHCTBO. OTUET O CTOMMOCTH BBEJCHHBIX B JICHCTBUE
00BEKTOB KalUTAILHOTO CTPOUTEIIHCTBA.

3. 3aka3wl Ha TOBAPHI JUIUTEIHHOTO IMOJIE30BAHUS ¥ MPOYUE TOBAPHI; IPOU3BOICTBCHHEIE
3anacel. Ompenensercs KOJUYECTBO 3aKa30B, MOCTYMUBIIUX IPOU3BOJIUTENSAM, a TaKKe
YpPOBEHb TOBApHBIX 3alMacoB B MpOMbIIUICHHOCTH. KpoMe Toro, 3aka3sl Ha TOBaphI
JUIMTEIIBHOTO  TOJIB30BAHUSI  XapaKTEPHU3YIOT YPOBEHb TOKYMATEIbHOW CIHOCOOHOCTH
HaceneHus. OObeM UX MPOU3BOJICTBA B OYAYyIIEM IEPHOJIEC ONPENENIETCs MO pe3yabTaraM 7-
MPOIICHTHOW BBIOOPKUA MPOMBIIUICHHBIX MNPEANPUATAN HAa OCHOBE JAaHHBIX O KOJIMYECTBE
3aKa30B Ha TOBAPHI JUTUTEIHHOTO MOJIH30BaHMS.

4. Vpoenb Oe3pabotuilpl. Pacmimpenue mpou3BOACTBEHHBIX MOIIHOCTEM U SMHUCCHUU
IIEHHBIX OyMar TMpOAYyKIIMH, KaK MPaBWJIO, COIMPOBOXKIAETCS TMPUBJICUEHUEM HOBBIX
pabotarkoB. Ha060poT, CBEpTHIBaHHME MPOU3BOICTBA OOBIYHO COMTPOBOXKIACTCS a0COIOTHBIM
COKpalieHueM 4uciia 3aHsaThiX. Cie0BaTeNbHO, aHHbIE O 3aHATOCTU M 3apabOTHOM TuiaTe
SIBJISIIOTCS  KOCBEHHBIMU TIOKA3aTeNsIMU, KOTOpPhIE MOTYT XapaKTEepPU30BaTh W3MEHEHHUS B
o0beMe MHIeKca IPOU3BO/ICTBA.

[Toka3zaTenu BHyTpeHHET0 TOBapooOopoTa. B rpymnmy 3Tux mokasareneid BXOIT:

1. OuenuBaercs ypoBeHb NMOKYMATEIbHON CIOCOOHOCTH HaceneHus. Jjisi aHanu3a MOXKHO
WCIIOJIb30BaTh Y/JEIbHBIM BEC PAcXOJ0B HACEIICHHWS Ha HEMpPOJOBOJbCTBEHHBIC TOBAphl B
o01Iel cymMmme u3JIep)KeK Ha OTpeOIeHHeE.

2. PosHMYHBIE TOBapoOOOPOT. DTO 00BEM MPOJAKKW HACEICHHIO TOBApPOB Yepe3 BCe
KaHAJIBl peayin3aIiii: B O(OUIMAIIBHO YYTEHHBIX MPEANPUITHSIX, Ha BEIICBBIX, CMEIIAHHBIX U
MIPOJIOBOJILCTBEHHBIX phIHKaX. OOOPOTH PO3HUYHOW TOPrOBIM SIBIAIOTCSA OJHUM U3
BAKHEHIINX KOHBIOHKTYPHBIX IMOKa3aTesel, MaloluuX BO3MOXKHOCTh OLIEHUTh U3MEHEHHS B
iaTexxecnocoOHoM crpoce HaceneHusa. CokpalleHue o000poTa pPO3HUYHOM TOProBIIH,
YMEHbBIIIEHHE MPOJaX YHHBEPMAaroB CBUICTENLCTBYIOT O MOHWKEHHM IUIaTEXKECIIOCOOHOTO
cnpoca Hacenenus. I Hao60opoT, pacimMpeHre MpoJa’k TOBOPUT O TMOBBIIMIEHWH CIpoca B
CTpaHe.

Po3HuyHas Toproeiis B X0J€ IIMKJIa Pa3BUBAETCS MapajuieIbHO MHAEKCY MPOMBIILIEHHOTO
mpou3BoJicTBa. B dasze noabema, Korja NpOMBIIUIEHHOE TPOU3BOJICTBO PACIIUPSAETCS, PACTyT
U 00OpOTHl TOpProBiW, B (haze KpH3UCa MPOUCXOIUT COKpAlllEHHE U TMPOU3BOJCTBA, H
ToproBid. O6beM PO3HUYHOTO TOBAPOOOOPOTa MO OPHUIMATIBLHO YYTEHHBIM HPEIIPUSTUIM
OTpE/eNsAeTCsSl Ha OCHOBE OTYETHBIX JAHHBIX ATHX MPEANpUATUHd 00 oObeMe TOBapoOB,
MIPOJIaBa€MbIX UMH HACETICHUIO.

ToBapooGOpPOT TOPOJACKOTO pbhIHKA MO MPOAAXKE CETHCKOXO3SIMCTBEHHON MPOAYKIIUU
OTpeJenseTcss MO JaHHBIM CTaTUCTUYECKOW OTYETHOCTH, OXBaTbIBalolled pbhIHKU 132
KpynHbIX roponoB Poccuiickoit ®enepanuu. Pa3Huma pacuera 3TOro mokasarens B
Poccuiickoit @enepannu U B pa3BUTHIX CTPaHAX COCTOUT B TOM, YTO B Pa3BUTHIX CTpaHax
3TOT MOKa3aTedb pPACCUMTHIBAETCS IO JAHHBIM BBIOOPOYHBIX OOCIEIOBAaHUM, 3aTEM JTH
pe3ynbTaThl BHIOOPOYHBIX OOCIEIOBaHUI MEPEHOCATCS Ha TeHepajbHble COBOKYIMHOCTH. B
Poccuiickoit  @enepauu OH PacCUMTBHIBACTCST HA OCHOBE CIUIOIIHOM  OTYETHOCTH
NPEANPUATHI.

3. Jluunble nOX0nbl W MOTpeOUTENnbCKUE pacxoabl. CTPyKTypa JEHEXKHBIX JOXOJI0B
U pacxoJi0B HaceleHus MyOJNKyeTcs B CTAaTUCTUYECKHX cOOpHUKAaX. B OCHOBY e€ MmojoxKeHbl
JTAaHHBIE BBIOOPOYHBIX OOCIETOBAaHUI MOTPEOUTENBCKIX OIO/HKETOB, MPOBOAMMBIX OpraHaAMU
CTaTUCTHUKH.

4. CTpoUTEeNbCTBO KUIbsl. MOKHO MCIOJB30BaTh MOKA3aTeIH BBOJA B JICHCTBUE KHIIBIX
JIOMOB (KBaJIpaTHBIX METPOB IIOIIA/IM) U YHCIIa TOCTPOEHHBIX KBApPTHP.
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http://forexaw.com/TERMs/Economic_terms_and_concepts/Business/l93_%D0%9C%D0%B0%D1%80%D0%B6%D0%B0_Marge_%D1%8D%D1%82%D0%BE
http://forexaw.com/TERMs/Exchange_Economy/Macroeconomic_indicators/Sales/l1093_%D0%9F%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%B8%D1%82%D0%B5%D0%BB%D1%8C%D1%81%D0%BA%D0%B8%D0%B5_%D1%80%D0%B0%D1%81%D1%85%D0%BE%D0%B4%D1%8B_Consumer_Spending_%D1%8D%D1%82%D0%BE

5. Unnekc norpedurensckux 1eH (MIILY). UIIL] paccunThiBaeTcss Kak CBOJIHBIA HHJICKC,
KpOME TOI0, B HACTOSIILIEE BPEMSI UMEIOTCS MHIEKCHI OTAEIBHBIX €r0 KOMIIOHEHTOB: MHJEKC
LIEH Ha IPOJOBOJIbCTBEHHBIE TOBAaphl, MHJEKC LI€H Ha HENPOJIOBOJHCTBEHHBIE TOBApbl U
MHJIEKC 1IE€H Ha yCIYyTH.

6. Uuanexc nedusarop BBII. DTo Hanbomnee o0muii MHANKATOP HUHQISAINHU, TIOCKOJIBKY OH
U3MepseT JUHAMMKY LIEH Ha BCE TOBaphl U YCIyru (Kak IPOM3BOJCTBEHHOIO Ha3HAUEHUS, TaK
u mnotpebutenbekue). PaccumthiBaetcss 1o (Qopmyne [laame, TO ecThb KOJMYECTBO
MIPOU3BEICHHON MPOAYKIINH (PUKCUPYETCSl HA OTYETHBIN MTEPHO/.

IIpu pacdere wHAECKca nmedusITOpa BAJIOBOM BHYTPEHHUH NPOIYKT pa3OWBacTcs Ha
OTJIelIbHbIE KOMITIOHEHTBI, 3aTeM KaXKJasi U3 KOMIIOHEHT Je(IsATUPYETCS C IOMOIIbIO HHAEKCA
1LI€H, KOTOPbII pacCUMTHIBACTCS Ui ATOW KOMIIOHEHTHI, U Je(IIITUpOBAaHHbIE 3HAYEHUSI ITON
KOMITIOHEHTBl BHOBb COOMpAlOTCs, CKIAIbIBAIOTCS M moJiydaercss oobeM BBII B 1enax
0asucHoro roga. B 3ToM Oosblioe pa3nuuuMe HHAEKCA MOTPEOUTENbCKUX II€H OT
HHJIeKca nedasTopa.

7. IIponaxa HoBOTO >xMibs. Onpenensercs oOniasi CTOUMOCTb TPOJAHHOTO HOBOTO YKHUJIbSL.
Bo3MoxxHa mpuOnam3uTenbHas OIEHKa MyTeM YMHOXEHHsSI OOIed TJIomaad BBEICHHBIX B
NeMCTBHE JKUIIBIX IOMOB (KBaJpaTHBIX METPOB) Ha PHIHOYHYIO LIeHY 1 KB. M 00mIel riomnaiu.
B nanHOM ciydae mokasaTenb JIydIlie pacCunuThIBaTh MU PEepeHIIMPOBAHHO IO PETHOHAM.

8. ToBapHbIe 3amackl U 00BEM MPOAAX B MPOMBIIIICHHOCTH. XapaKTepH3yeT TOBapHBIC
3amackl (Hambosiee BaKHBIM SIBIISIETCS UX HM3MEHEHHE), a Takxke oOlui 00beM Mpojax
MIPOU3BOIUTENCH, 00BEMBI ONITOBOM U MPOJAXKH B PO3ZHUILY.

9. Tlotpebutennckuii 3aiimM. JlaHHBIE 00 OOBEME BBIJAHHBIX HACEJICHHUIO 3aiiMOB TIO
CIIEIYIOIIMM HAMpaBJICHUSAM: MOKYyNKa aBTOMOOWIS, TOKYyIKa JaoMma, Mpouue mend. B
KayecTBe MPUOIUZUTEIBPHON OILIEHKH MO3KHO UCIIOJIb30BATh 00beM ccyn,
MIPEIOCTABICHHBIX KOMMEPUYECKUMU OaHKaMU MPEANPUATUSAM, OPTaHU3alMSIM U HAaCEJICHUIO.

10. Ilensl Ha ceTbCKOXO3SAUCTBEHHYIO Mpoaykiuio. [1ybmukyroTcs naBa mHAeKca 1eH. B
CIIA nyOnukyeTcs WHACKC IIEH Ha CEIbCKOXO3AWCTBEHHYIO MPOIYKIIUIO OTIEIBHO TIO
MPOJYKIIMM PACTEHHUEBOJCTBA M KUBOTHOBOJACTBA. Poccuiickuii aHanor — HWHAEKC LIEeH
peain3aluu CeNbCKOXO3SUCTBEHHOW MPOAYKLMU 3arOTOBUTENILHBIM OpraHu3anusM. MoxKHO
TaK)K€ PacCUMThIBaTh Ha OCHOBE JAHHBIX 00 MHJEKCE MPOJYKIUHU CEIbCKOTO XO35AHCTBa B
(hakTHYeCcKH JAeWCTBOBABIINX IIEHAX M MHAEKCE (PU3NYECKOT0 00beMa CeITbCKOX03SIICTBEHHOMN
MIPOTYKIIUH.

K mokasarensiM BHEIIHEH TOPrOBIU OTHOCSTCS:

1. Umnopt (00beM uUMIOpPTa) — CTOMMOCTHAs OLIEHKAa BBE3CHHBIX B CTPaHy TOBApOB H
OKa3zaHHBIX eil ycimyr. Kak mpaBmiio, [Aisi OmjaTbl MMIIOPTa MPOJACTCS HalMOHAIIbHAS
BaJIOTa M MPHOOpeTaeTcss MHOCTpaHHas. B cBs3u ¢ 3THM, POCT 00beMa HUMIOPTa MOXKET
HEraTUBHO CKa3aThbCi Ha Kypce BalIOTHI, TaK KaK 3a STH TOBapbl M YCIYTrd HEOOXOAUMO
PacCcUUTHIBATHCS M U3bIMATh CPEACTBA U3 SKOHOMUKHU.

2. DxcnopT (00beMbI SKCTIOPTUPOBAHUSI) — CTOMMOCTHAS OLIEHKA BBIBE3EHHBIX M3 CTPAHbI
TOBapOB M OKAa3aHHBIX JIPYI'MM CTpaHaM YCIYI. 3a IOCTaBKH TOBapOB M YCIYI AKCIOPTEPHI
MIOJIY4arOT JOXO/bl B MHOCTPAHHOU BaJIIOTE.

3. ToproBelif  GalaHC — 3TO  COOTHOUIEHHE CTOMMOCTHBIX OIIGHOK TOBapoOB,
HKCIIOPTUPOBAHHBIX M UMIIOPTUPOBAHHBIX 3a OJIUH M TOT K€ MepHoj BpeMeHu. Ecian o6bembl
HKCIIOPTUPOBAHUS MPEBBIIIAIOT 00BEMBI UMIIOPTA, CYMTAETCS, YTO B S3KOHOMUKE Halro1aeTcs
npoduimt BHemHeW ToproBimu. Ecim ke o0beMbl uMIopra Oosblie  00bEMOB
HKCIOPTUPOBAHUS, CUUTACTCS, YTO B IKOHOMHKE HaOmogaeTcs Ae(UIUT BHEIIHEH TOProBIIu.
Iloka3zarens canbA0 BHELIHEH TOPrOBIIM PAacCUUTHIBAETCS C YYETOM TOPIOBIM CO CTpaHaMH
OIKHEro 3apyOexbsl.
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http://forexaw.com/TERMs/Exchange_Economy/Macroeconomic_indicators/Finance/l729_%D0%94%D0%B5%D1%84%D0%BB%D1%8F%D1%82%D0%BE%D1%80_Deflator_%D1%8D%D1%82%D0%BE
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http://forexaw.com/TERMs/Exchange_Economy/Macroeconomic_indicators/Finance/l479_%D0%A2%D0%BE%D1%80%D0%B3%D0%BE%D0%B2%D1%8B%D0%B9_%D0%B1%D0%B0%D0%BB%D0%B0%D0%BD%D1%81_Trade_balance_%D1%8D%D1%82%D0%BE

BaxxHoil 3aKOHOMEPHOCTBIO JICHEKHOTO OOpallleHus SIBISETCS pAaCIIMpEeHUE arperara
JICHSX)KHON Macchl B (pa3aX OXKMBJICHHS M TMOJBEMAa B CBSI3U C POCTOM MAacChl TOBapOB B
oOpallleHnY U TOBBINICHUEM IIeH, 3apa00THOM TUTAaThl U T. 1. Bo BpeMs Kpu3uca U Ienpeccuu
COKpAIIIEHUE PEATLHOTO BOCIIPOU3BOJICTBA YMEHBIIAET MOTPEOHOCTh B JICHBI'aX W BBI3BIBACT
COKpAIlleHuEe MacChl JeHer B cdepe oOpalieHHss M HAKOIUICHHWS WX B BUAC COKpoBHil. K
MOKa3aTeNsIM 3TOU TPYIIBI OTHOCUTCSI:

1. Y4eTHbIi NPOIEHT WM IIeHa OAHKOBCKOTO KaluTaja. Y YeTHBIN MPOIICHT BO3pacTaeT Ha
MOCJEAHUX CTAIUsAX TOBBIIIAIONICHCS KOHBIOHKTYPHI MU K MOMEHTY KpHU3HCa JOCTHUTaeT
HauBBICIICH TOYKU. Ero CHMKeHNe HadmHaeTCss 0OBIYHO K KOHITY TIEpHUOa JACTIPECCHH.

2. Jlenexnas smuccus. [1o1 IeHEKHON dIMUCCHEH ITOHUMAETCSI BBIITYCK JICHET Ha PBHIHOK C
[ETBI0 MOOWJIM3AIIMU CBOOOJHBIX JIEHEKHBIX PECYPCOB [UISl PACHIMPEHHS W OOHOBJICHUS
OCHOBHOTO KalHTajia WU YBEJIUYEHUS OOOPOTHBIX CpeAcTB. MHOT/HA JIeHeXHas SMHCCHS
MPOBOJUTCS B IENIAX PEKOHBEPCHUHU, TO €CTh 3aMEHBl OJIHUX IIEHHBIX Oymar ApyruMmH.
Hamnpumep, BBICOKOTPOIIEHTHBIE OyMaru 3aMEHSIOTCS JpYruMu Oymaramu C  OoJeé
HU3KUM MPOIEHTOM JI0XO0/Ia.

Pa3Mmep BeImycka yBenMUMBAETCS B TEPHOJ TMOJABEMA, JOCTUTAs MaKCUMyMa HaKaHyHE
KpU3HCa, U Pe3KO MajaeT B (paze Kpu3uca M JIEMPECCHH, KOT/a TMOJHOE MpEKpaIleHUue HIN
COKpalieHue OOHOBJICHHWS OCHOBHOTO KalWTaja JelaeT HW3JUITHUM OOpalleHHe K PhIHKY
CCY/IHOTO KamuTaja. OMHUCCHUS ONpENeseTcss KaK COCTOSHHEM cdepbl MPOU3BOJICTBA,
PEHTa0EIPHOCTHIO TPOMBINIUICHHBIX M TIPOYUX MPEANPUSTHI U T. [I., TAK U COCTOSTHUEM PhIHKA
CCYJIHBIX KallUTAJIOB, pa3MepaMH UMEIOIINUXCS B HAJTMYHH CPEJICTB, CCYTHBIM MPOIIEHTOM U T.
1. Ocoboe 3HaueHNEe UMEET BBIITYCK HOBBIX IIEHHBIX Oymar: akiuid u oOaurauii.

Ha u3menenune Kypca akiuii OKa3bIBalOT BIUSHHUE U KoJieOaHUsI CCyHOTO mpolieHTa. [Ipu
MaJeHUH CCYAHOTO TMPOIEHTa KypC aKIMi MOBBIIIAETCA, W, HA00OPOT, MPHU MOBBIIIEHUH
CCYIHOTO MPOLEHTa KypC akKIMil MOHMXKAeTCs. BBIMYyCK HOBBIX IIEHHOCTEM WM 3MHCCHS
LEHHBIX OyMmar KamnuTajioB HMEET, KOHEYHO, OOJIbLIOE I[0Ka3aTelbHOE 3HAaYeHHE, HO
M3MEHEHHUs MoKa3aTesiell Kypca MPOUCXOIAT TOTIa, KOT/ia MepeMeHa KOHBIOHKTYPHOU (a3bl
YK€ Ompelenwiacb, MU IOTOMY OHHM HE BCerJa JalT MaTepuayl Uil IpeacKa3aHui
KOHBIOHKTYpBI. B 3TOM OTHOLIEHMYU BeCbMa UyTKUMH K IIPEACTOSAIIUM U3MEHECHUSM SIBISIOTCS
JaHHbBIE TI0 KypcaM aKUUi U oOJIuraiui.

Jlyig Toro 4TOOBI UMETh BO3MOKHOCTh MPOCIEAUTh UX JBMKEHHE, OOBIYHO COCTaBISIOTCS
UHJCKCHl aKUMW M WHACKCHl oOnuranuil. M3 mepBbIX 4YacTO BBLAETSETCS HMHJICKC aKIUl
TOProBBIX U MPOMBILIUICHHBIX Npeanpuatuil. Konebanus KypcoB akuuii 0OBIYHO MPOUCXOIST
B 3HAUUTEJBHO OOJBIIUX IMpeaesax, YeM U3MEHEHHUs IPYruX KOHBIOHKTYPHBIX MMOKa3aTeleH.
[ToBbIlIEHNE KYypCOB aKIUii, U B MEPBYIO TOJIOBY aKIM TOPrOBBIX MPEANPUATHI (U OOBIYHO
OJIHOBPEMEHHOE TMOHW)KEHHE Kypca OOIMranuii), mpeaiiecTBYeT pacTylled KOHBIOHKTYpE.
Kypcbl akiuii MOBBIIAIOTCS B 3HAUYMTEIBHO OOJbIIEH CTENEHH, YeM YBEIUYUBACTCS
npousBojcTBO. [Ipu kpusuce, Korja HauWHAETCS MACCOBBIM MMAaHUYECKHH «cOpoc»
obecrieHUBarOUXCs Oymar, najieHue KypcoB aKIMi TakKe MPOUCXOIUT B TOpa3ao OOIbIINX
pa3zMmepax, 4eM, HarnpuMmep, NaJeHNe TOBAPHBIX LIEH U COKpAIIEeHHE POU3BO/ICTBA.

3. Kypc BamiorT (ero mOBBIIIEHHE WM TOHIKEHHE) OKa3bIBae€T HEMOCPEICTBEHHOE
BO3JICHCTBME  HA  IUIATEXKHBIH W BHEIIHETOPrOBbIM  OajaHCBl ~ CTpaHbl,  Ha
KOHKYPEHTOCIIOCOOHOCTh KCTIOPTHPYEMBIX TOBAPOB.

4.  Jlebunut rocOHOMKETa. ITOT  MOKa3zaTeldb  XapakTepu3yeT  MPEBBIIICHHE
roCyJapCTBEHHBIX 3aTpaT HaJ TOCYIaPCTBEHHBIMHU J1I0X0IaMHU.

OTOT TMOKa3zaTreldb TMOABEPKEH CEPhE3HBIM CE30HHBIM KOJIEOAHUSM, CBSI3aHHBIM C
OTIpEICIEHHOM CUCTEMOW HAJIOTOOOIOKEHHS CTPaHbl, T. €. CYIIECTBYIOT MEPUOJIbI B TCUCHUE
rojia, Koraa a1euIuT O0HKeTa CHIKAETCS 32 CUET PE3KOr0 BO3PACTaHUS HAJIOTOBBIX
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noctyruienuid. [loaromy camu no cebe mudpsl aeduIuTa TOCYIapCTBEHHOTO OFO/DKETa HU O
4eM HE TOBOPST, JAPYroe JeN0, YTO 3TH LU(Pbl CPAaBHHUBAIOT C IUIAHOBBIM IIOKAa3aTeleM
OloJpKeTa, W dTa Pa3HUIA MEXIY (aKTUYECKUMH M IUIAHOBBIMU MOKA3aTENSIMH IO3BOJISICT
OTPENCTUTh MOTPEOHOCTH TOCYAapcTBA B MOKPBITHH JAedUIMTA W MPOAHATM3HPOBATH,
NpPEABUICTh T€ AKOHOMHYECKHE MEpPbI, KOTOpbIE OYIyT HPUHSATHI TOCYIapCTBOM JUIS
MOKPBITHS 3TOTO JEPHIINTA.

KoHbIOHKTYpa Ha MHKPO- M MAaKpOYPOBHSX JIOCTATOYHO HAIJISJAHO OTOOpaXKkaeTcs
MOKAa3aTeNIIMHU JICTIOBO aKTUBHOCTH, KOTOPBIC MO3BOJISIOT IPAIyHPOBATh COCTOSIHUE PhIHKA.
[ToHsiTHE NENOBOM AaKTUBHOCTH BKIIIOYAeT MOPT(deNnb 3aka3oB, TO €CTh YHUCIO U 00bEM
3aKJIFOUYCHHBIX KOHTPAKTOB (JIOTOBOPOB, 3aKa30B, COTVIANICHHH W T. 1) Ha TMOKYIKY WA
NPOJIAXKY; XapaKTEPUCTHKH COBEPILICHHBIX CIIEIOK: X YUCIIO U pa3Mep, TMHAMUKY U YacTOTY,
a TaKkKe psJ TOKazaTelell PHIHKOB IIGHHBIX Oymar, WHBECTHIMH, Tpyla M HEKOTOpBIC
MaKpOTIOKa3aTeIn IKOHOMHUKH.

Bomnpocsl 1151 cCAMOKOHTPOJIA

1. Ha xakue 0CHOBHBIE I'PYIIIBI MOKHO Pa3JeNIuTh BCE MOKA3aTeNu, UCIIOIb3yeMble JUIs
HU3YUCHUA KOH’I)IOHKTypBI?

2. HazoBuTe MOKa3aTeNy MPOMBIIIIICHHOTO MTPOU3BOJICTBA.

3. HazoBure mokasarenu, xapakrepusyromue BBII.

4. Ha3oBute nokasareiu BHYTPEHHETO TOBapooOOpoTa.

5. Hazosute mokaszaTenu BHEIIHEH TOPTOBIIH.

6. HazoBure nmokazaTenu, XapakTepU3yIOUINE MOJOKEHUE B KPETUTHO-IEHEXKHOH cepe.

CIIMCOK JIMTEPATYPbI

OcnosHas

1 Taabuuna O.H. Teopus sxkoHOMHYECKOTO aHaM3a: yueOHoe mocooue / O. H.
lanpumna, T. A. IToxunmaeBa. - M.: JlamkoB u K, 2013. - 240 c. - ISBN 978-5-394-01532-8

2 JpoobimeBa, JI.A. DKOHOMHKA, MApPKETHUHT, MEHEDKMEHT: yueOHoe rocodue / JI. A.
HpoOsimesa. -3-¢ u3xa. -M.: JlamkoB u K, 2014. - 152 c. - ISBN 978-5-394-02301-9

3 Jlbrukmna H.H. HmuTtanmonHoe MOJETUPOBAaHUE SKOHOMHYECKHX IPOIECCOB:
yaebOHoe nocodue s crya.; pek. FOYBIIO / H. H. JIprukuna. - M.: Uadpa-M, 2012. - 254 c.
- (Beicmieé oopazoBanue) (bakanaBpuar). - ISBN 978-5-16-004675-4

ﬂOnOﬂHumeﬂbHa}l

1 Bbab6uuy, T.H. [IporHo3upoBanue u miaHupoBaHue B ycrnoBusax poiHka / T.H. babuu,
N.A. KosbeBa, D.H. Ky3p003keB. - M.: Uudpa-M, 2012. - 336 c. - ISBN 978-5-16-004577-1

2  Ky3sik, B.H. IIpornosupoBanue, crparermyeckoe IMJIAHUPOBAHUE W HAI[MOHAJIBHOE
nporpammupoBanue / b.H. Ky3sik, B.W. Kymnun, FO.B. fkosen. -M.: Dxonomuka, 2011. -
606 c. ISBN 978-5-282-03093-8

3 JleemmmH, M.®. KOHBIOHKTYpa MHpOBBIX TOBapHbIX pbIHKOB / JleBmun M.O.,
[Tonomapés B.B. - M.: Uadpa-M, 2009. - 134 c.

4. TIucapesa, O.M. MeTro/ibl TPOTHO3UPOBAHUS PA3BUTHUS COLUATIBHO-IKOHOMHYECKUX
cucreM / O.M. Ilucapea. — M.: Beicias mkona, 2009. - 592 c.
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Jlexkuus 5.

KOHBIOHKTYPOOBPA3YIOIIUE ®AKTOPBHI.

N3ydyeHne KOHBIOHKTYpPHl pBIHKOB BKJIIO4aeT B ceds o00paboTKy, aHamu3 W
CHCTEMATH3allMI0  KOJIMYECTBEHHBIX  TIOKa3aTrened ¥  KadeCTBEHHOW  MH(OpPMAIUH,
XapaKTepU3yIOIled pa3BUTHE pPbIHKA B JaHHbIM IepuoJ BpeMeHu. Bpibop cucrtemsl
II0OKa3aTelNe OIpenesseTcss LEesIMA  KOHKPETHOTO HCCIEAOBAHMSA, HAIpUMEp, aHaIu3
pa3BUTHUsI pPbIHKA, aHaAJW3 pPHIHOYHOM CHUTyalluu 3a OIpenei€HHbIH IMepHuoJ]] BpPEMEHH,
M3MEHEHHNE TEXHUKO-IPKOHOMUYECKUX XapaKTEPUCTUK POU3BOCTBA.

KonbronktypooOpasyromue ¢GakTopel — 3TO SBIEHUS U TPOIECCHI, IMOJ BIUSHUEM
KOTOPBIX CKJIaJbIBAE€TCS PHIHOYHAS KOHBIOHKTYypa. K KOHBIOHKTypoOoOpa3yoomuM ¢pakTopam
OTHOCHTCS:

1. VYpoBeHb NOAUTUYECKON U SKOHOMHUYECKOHN CTAOMIBHOCTH B MUPE M OTAEIBHBIX
peruoHax;

W3meHeHne 4yMCIIeHHOCTH HacelleHus (1, COOTBETCTBEHHO, OTpeduTeneil);
CTpyKTypHbIE U3MEHEHUS B IPOU3BOJICTBE;

[TosiBneHHe TOBapOB-3aMEHUTEIIEH;

Bbixos Ha pEIHOK HOBBIX TPOU3BOIUTENEH;

JlnHaMuKka cpoca B OTpacisXx;

CruxuiiHble 6eCTBUS B CTpaHaX MPOU3BOAUTENX;

H3menenue 10X010B;

. Crenenn cBOOOIBI PHIHKA;

10. O6meé cocTosTHUE MUPOBOM SKOHOMHUKH

Bce xoHBIOHKTYpOOOpa3ymole (pakTopbl, CTUMYIUPYIOIINAE Pa3BUTHE PhIHKA WIH
CIIEPKUBAIOIINE €r0, KIACCU(DUIUPYIOTCS Ha:

- IOCTOSIHHBIE,

- BPEMCHHBIE,

- LIMKJIMYECKUE,

- HELIMKJINYECKHUE.

K nocrosiHHO neiicTByromuM (akTopamM OTHOCUTCS TOCYIapCTBEHHOE PErYIUPOBAHUE
skoHomuku, HTII, nnduAnus, ce30HHOCTb B IPOU3BOJICTBE U NOTPEOIEHUU TOBAPOB.

@DakTOphl BO3AEHCTBYIOIINAE HA KOHBIOHKTYPY NEPHUOINYECKH HA3bIBAIOTCSI BPEMEHHBIMM.
310, HaNpUMep, CTUXUIHbIE O€ACTBUS, COLMANIbHBIC KOH(MIMKTHI, Upe3BblUaiiHasi 00CTaHOBKA.
B pa3BuTHM PBIHKOB MOJKET MOSBIIATHCS ONPEAEICHHAs IOBTOPSEMOCTD, LIUKIMYHOCTb,
BBI3BaHHAsl CE30HHBIM MU3MEHEHUEM CIIPOCa U IIPEVI0KEHUS, )KU3HEHHBIMU LIUKJIAMU TOBapoB
(BBIBEZICHUE TOBAPOB HA PBIHOK, POCT, 3pPENOCTb, YNAA0K), CABUIH B BOCIPOU3BOJICTBEHHOMN
CTPYKTYype, KOJICOaHUSIMH UHBECTULIMOHHOM aKTUBHOCTH, CMEHON SKOHOMHUYECKOW OJIUTUKH.
@dakTopbl HELUUKIMYECKOTO XapaKTepa OIpelessaioT CHeuuKy MIpOU3BOJACTBA U
peanu3aiuo KOHKPETHBIX TOBapoB. Bo3neiicTBre pa3nuyHbIx (akTOpOB Ha MPOLECC
MPOU3BOJCTBA W oOOpalleHuss J1r000T0 NPOAYKTa IO3BOJSET BBISBUTH CBS3M MEXIY
MIPOUCXOJIAIIMMHU COOBITHSMU U BBI3BABIIUMHM UX IpUYMHAMU. VIMEHHO Bo3aeHcTBUE
pa3nuyHbIX (PAaKTOPOB HA MPOLIECC MPOU3BOACTBA M 0OpAIIeHUsI TPOAYKTa OTpaXkaeTcs B
JBUKEHUH KOHBIOHKTYPBI PBIHKOB.

KonbroHkTypooOpasyromue (akTopsl IMpeICTaBIsAOT co0O0M pealbHbIE HPOLECCHl U
SIBJIEHUS, KOTOpBIE MPOUCXOIAT B OTAEIBHBIX OTPACISAX MATEPUAIBHOIO IPOU3BOJCTBA, HA
COOTBETCTBYIOIINX MUPOBBIX TOBAPHBIX PhIHKAX, B KOHKPETHBIX CTPAaHaX.

OTpacneBble KOHBIOHKTYpOOOpa3yronue pakTopbl OTPaXkaroT CIEAYIOINE IPOIECCHI:

©CENDUIEWN
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1. pa3BuTHE MPOU3BOACTBA, HAYYHBIX UCCIIEAOBAHUI U OTBITHO-KOHCTPYKTOPCKHUX
pa3paboToK;
2. IPOM3BOJICTBO HOBOM MPOYKIINH;
3. oTpacieBoe IIeH00Opa30BaHuE;
4. motpebieHre OTPaCIIeBON IPOAYKIINH;
5. IeATeNbHOCTD OTPACIIEBBIX TPOU3BOJICTBEHHBIX U TOPIOBBIX (PHPM.
KonbproHKTYpoOOpasyromue GakTopsl HA MUPOBBIX TOBAPHBIX PHIHKAX OTPAXKAIOT:
TMHAMUKY EMKOCTH PBIHKA M €T0 CTPYKTYPHI;
YCJIIOBHS PHIHOYHON KOHKYPEHIIHH;
COOTHOIIIEHHUE CITPOCa U MPETIOKEHHS,
YPOBEHb PHIHOYHBIX II€H;
HOBBIE (POPMBI U METOIBI MEKTYHAPOIHOU TOPTOBIIH.
CTpaHOBBIe KOHBIOHKTYpoOOpasyrolue GakTopbl OTpaXaroT:
pa3BUTHE BOCIIPOU3BOCTBEHHOTO ITUKIIA;
HaI[MOHAJIbHBIE TIOKA3aTeIN YKOHOMHKH;
TOProBO-TIPABOBOU PEXUM;
rOCyJapCTBEHHOE PETYIUPOBaHIE SKOHOMUKH;
BaJIIOTHO-(DMHAHCOBOE IOJIOKEHUE;
MOJIUTHYECKHE, COITMAITbHBIE, KYJIbTypHBIE, pETUTHO3HBIE, IPUPOIHEIE,
KIIMMaTHYECKHUE U JPYrue 0COOEHHOCTH.
HenocpencrBenHbiME  (pakTOpaMu, KOTOpBIE OKa3bIBAIOT peIIaroliee BO3ACHCTBHE Ha
(GbopMUpOBaHHE PHIHOYHON KOHBIOHKTYPBI, SBJISIOTCSI COOTHOLIEHHE CIPOCa U MPENI0KEHUs
Ha pbIHKE U YPOBEHb PhIHOUYHBIX IIEH.

R W

ok whE

Bomnpocek! 1151 caMOKOHTPOJIS

UTo Takoe KOHBIOHKTYpOOOpa3ytomue GakTopsl?

UTo OTHOCHUTCS K KOHBIOHKTYPOOOpa3yromum Gakropam?
Kinaccudukanys KoHbIOHKTYPOOOpa3yrOIMuX (GakTopoB.

OTpacieBbie KOHBIOHKTYPOOOpa3yromue GakTopbl
KonbroHKTYpoOOpasyromue GakTopbl HA MUPOBBIX TOBAPHBIX PBIHKAX.
CtpaHOBBIE KOHBIOHKTYPOOOpa3yomue HaKkToOpHI.

Sk wbdE

CIIMCOK JIMTEPATYPbI

Ocnosnas

1 Tanbuyuna O.H. Teopus sxoHOMHUECKOTrO aHanu3a: yuebHoe nocodue / O. H.
lanpumna, T. A. [ToxupaeBa. - M.: JlamkoB u K, 2013. - 240 c. - ISBN 978-5-394-01532-8

2 JlpoObimeBa, JI.A. DKOHOMIKA, MAPKETUHT, MEHEKMEHT: yueOHoe nocobue / JI. A.
Hpoo6siesa. -3-e uza. -M.: Jlamkos u K, 2014. - 152 c. - ISBN 978-5-394-02301-9

3 JlprukmHa H.H. VMuTanuoHHoe MOJETUPOBAaHME SKOHOMUYECKHUX MPOIECCOB:
yuebHoe nmocobue st cryn.; pek. FOYBIIO / H. H. JIsrukuna. - M.: Uadpa-M, 2012. - 254 c.
- (Boiciie€ o6pazoBanue) (bakanaspuar). - ISBN 978-5-16-004675-4
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4. TIpocsertos, I'.W. busnec-ninanupoBanue. 3agauun u pemenus / [.1. [Ipoceeros. — M.:
Anbda-IIpecc, 2009. - 256 c.
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Jlekus 6.

CTAIMU KOHBIOHKTYPHOTI'O TUKJIA.

[lo cTamusM KOHBIOHKTYPHOTO IMKJIa KOJI€OaHUsl OXBAaThIBAIOT BCE YPOBHU PHIHKA U HOCAT
IIPOJIOJKUTENBHBIA XapakTep. Llukinueckoe pa3BUTHE U MOCTOSIHHAS W3MEHUMBOCTH PbIHKA
00yCTaBMUBAIOT HEOOXOAMMOCTh TIOCTOSIHHOTO M3YYEHHs TEKyIIeH KOHBIOHKTYPBI,
BBISIBJICHUS] OCHOBHBIX TEHJCHIINH €€ pa3BUTHUS U IPOrHO3UPOBAaHUE Oynylell KOHBIOHKTYPHI.

KOHBIOHKTYpHBIN HUKIJI PBIHKA BKJIFOYAET YETHIPE CTAUU:

1. Tlogbém.

2. KOHBIOHKTYpHBIH OyM.

3. Ocnabnenue.

4. Cnaa KOHBIOHKTYPHI.

- TOJIbE€M KOHBIOHKTYPBI CBSI3aH C IOBBIIIEHHEM AaKTHBHOCTH PBIHOYHBIX IMPOLIECCOB B
CBSA3M C OXHUBJICHHEM SKOHOMHMKU B JenoM. IIposiBieHue mnogbeMa KOHBIOHKTYpBI
XapaKTepu3yeTcs pOCTOM oObeMa crpoca Ha OTHeNbHble (DUHAHCOBBIE HHCTPYMEHTHI,
MOBBIIIEHUEM YPOBHA II€H (CTaBKM IMPOLIEHTa) Ha HUX, BO3pacTaHUEM KOHKYPEHIIMH Cpeau
onepaTopoB (PHAHCOBOTO PHIHKA, (PUHAHCOBBIX MOCPEIHUKOB U T.N. PRIHOK akiuii B mepuoa
oJbeMa KOHbIOHKTYPBI XapakTepu3yercs Kak "oprunit”;

- KOHBIOHKTYPHBIH OyM XapaKTepu3yeT pe3KOoe BO3pacTaHHE CIpoca Ha OCHOBHBIE
(uHAHCOBBIE MHCTPYMEHTBI, OCOOEHHO OOBEKThl MHBECTHPOBAHUS, KOTOPOE MpPEIOKEHUE
(HECMOTpsI Ha €r0 POCT) MOJHOCTHIO YOBJIETBOPUTH HE MOXKET. B 3TOT mepuos pacTyT 1eHbI
(craBKM TpoleHTa) Ha OOBEKTHl HMHBECTUPOBAHMS, MOBBIIIAIOTCS JOXOJbl HHBECTOPOB,
(PMHAHCOBBIX TIOCPETHUKOB M OMNEpaTopoB (PMHAHCOBOTO phIHKA. "Bbpumii peIHOK" B 3TOT
MEPUOJ TIOCTUTAET CBOETO MHKA;

- ocnabieHHe KOHBIOHKTYpbI ()MHAHCOBOIO pBIHKA CBSI3aHO CO  CHHIKEHHEM
MHBECTUIIMOHHOW AaKTUBHOCTH B CBA3M C HA4ajJOM CHaJa B DJKOHOMHKE B IEJIOM,
OTHOCHUTENIbHO BBICOKHM MPEIJIOKEHUEM pPa3IMYHBIX (PUHAHCOBBIX HMHCTPYMEHTOB IpHU
CHIDKEHHMHU crpoca Ha HuX. JIJig 3TON cTaguu XapakTepHbl CHayaja cTabuian3anus, a 3aTeM U
Hayajo CHIKEHUS IeH Ha OOJIbIIMHCTBO (PMHAHCOBBIX MHCTPYMEHTOB. PBIHOK akiuii B 3TOT
Mepuo] HaunHaeT (OPMUPOBATHCS KaK ""MEIBEKHMA";

- KOHBIOHKTYPHBIN criag Ha (UHAHCOBOM pPBIHKE SIBJISETCS HanOose€ HeOIaronpusTHHIM
€ro MepuoJIOM C MO3WIUI HHBECTULIMOHHOW aKTUBHOCTH, O0ObeMa MPOJaxHu (PUHAHCOBBIX
WHCTPYMEHTOB U YPOBHSI UX JOXOJHOCTU (KpPOME JIOJITOBBIX IEHHBIX OyMar M JEMO3UTHBIX
BKJIaJI0B). Ha 3TON cTaguu KOHBIOHKTYpPHl ()MHAHCOBOTO PBIHKA CYIIECTBEHHO CHIDKAIOTCS
1IeHbI Ha O0BEKTHl UHBECTUPOBAHUS, ""MEJIBEKUI PHIHOK' TOCTUTAET CBOETO IHKA.

B 3aBUCMMOCTH OT TOrO, Kak U3MEHSETCS 3HAY€HUE KOHBbIOHKTYPHBIX MOKa3aTesel B X01e
KOHBIOHKTYPHOTIO LIMKJIA, UX MOKHO MOAPA3/IEIUTh Ha:

1. TIpouuknuyeckue — NOKa3aTesr, 3HAYEHHs. KOTOPHIX B (ha3e MoJbeMa yBEITHYMBAOTCS,
a B ¢asze cnaja — yMEHbIIAIOTCS (HANpUMEp, BBITYCK MPOAYKIMH, OOIIMH ypOBEHb IIEH,
CKOPOCTh OOpaIlleHus IeHET);

2. KoHTpuMKiIMYecKHe — TIOKa3areid, 3HAYEeHHs KOTOPbIX BO BPEMEHH CHaja
YBEIMUMBAIOTCS, 2 BO BPEMEHH I0IbeMa YMEHBINAIOTCS (HapuMep, ypoBeHb 0e3paboTHIIbI,
YHCI0 OaHKPOTCTB, pa3Mephl IPOU3BOICTBEHHBIX 3a11aCOB TOTOBOM MPOAYKIUH);

3. anMKIMYeCKue — MOoKa3aTell, IMHAMUKA KOTOPBIX He 0OHAPYKHUBAET CBA3M C (hasamMmu
HKOHOMHYECKOTO [IUKJIa (Harnpumep, 00beM SKCIOPTa).
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BOHPOCI)I AJIsl CAMOKOHTPOJIAA

UTo Takoe KOHBIOHKTYPHBIN ITUKI?

Ha3zoBuTe cTagmnu KOHBIOHKTYPHOTO IHKJIA.

Oxapakrepu3yiTe CTaJnI0 MOIbEMA KOHBIOHKTYPHOTO IIHKJIA.

OxapakTepusyiite craanio OymMa KOHbIOHKTYPHOTO IIUKJIA.

OxapakTepu3yiTe CTaluI0 0CJIa0JIeHNs KOHBIOHKTYPHOTO IIUKJIA.

OxapakTepusyiiTe CTaauIO Cliafa KOHBIOHKTYPHOTO IUKJIA.

W3MeHeHne 3Ha4eHUsT KOHBIOHKTYPHBIX TIOKa3aTeseld B X01e KOHbIOHKTYPHOTO IIHKJIA.

Noos~cwdE

CIIMCOK JIMTEPATYPBI
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1 Taasuuna O.H. Teopus sxoHOMHYECKOTO aHam3a: yueoHoe mocooue / O. H.
lanpunna, T. A. Tloxxugaesa. - M.: Jlamkos u K, 2013. - 240 c. - ISBN 978-5-394-01532-8

2 Jlpoobimena, JI.A. DKOHOMHKA, MAPKETHHT, MEHEDKMEHT: yaeOHoe mocodue / JI. A.
HpoOsimeBa. -3-¢ m3a. -M.: JlammkoB u K, 2014. - 152 c. - ISBN 978-5-394-02301-9

3 Jlerukmna H.H. VMmutannoHHOE MOJETUPOBAHHUE SKOHOMHYECKHX IPOIECCOB:
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606 c. ISBN 978-5-282-03093-8

3. JleBmmmH, M.®. KOHBIOHKTypa MHPOBBIX TOBapHbIX pPBHIHKOB / JlepmuH M.D.,
[Tonomapér B.B. - M.: Uudpa-M, 2009. - 134 c.

4. TIpocseroB, I'.W. busnec-mnanuposanue. 3agaun u pemenus / .M. IIpocseToB. — M.:
Ansda-IIpecc, 2009. - 256 c.
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Jlexkuus 7.

WHJUKATOPBI PLIHOYHOM KOHBIOHKTYPHI

Xapakrep Bcex (opMm KoJeOaHMI KOHBIOHKTYPBI OTPAXKAIOT Pa3IHYHbIC HHIUKATOPHI
¢uHaHCOBOTO  pbIHKA. MHIWKAaTOphl  (UHAHCOBOTO  PBIHKA  NPEACTABISIOT  COOOM
arperupoBaHHbIE MHJEKChl TUHAMHUKU TEKYIIMX PHIHOYHBIX LIEH, OTPAXAIOIIHE COCTOSHUE
KOHBIOHKTYpBI B pa3pe3e OTAEIbHBIX €ro BUIOB U cerMeHToB. Hambosee mupoko cucrema
VMHJIMKATOPOB IPEJCTaBICHA HA PBIHKE AKUUN CTPAaH C Pa3BUTOM PBIHOYHOM YKOHOMHUKOW —
CIIA, Benukooputanuu, ®PI', Opanuuu, Anonuu u T.1.

N3 Bcero mHOroo6pasus HHIEKCOB (OHIOBOM OHUpKM, HCHOJB3YEMbIX B MHPOBOI
MpaKTHKe, Haubosiee NOMyNIspHbIM siBisgercs uHAekc J[loy-J[koHnca. OH XxapakTepusyer
YCpEIHEHHBIN MOKa3aTeNb JUHAMHUKU TEKYIIMX KypcoB akuuid 30 BeAyIIMX MPOMBIIUIEHHbIX
koMmmanuii CIIIA. DToT noka3aTelnp SIBISIETCS OCHOBHBIM MHAWKATOPOM KOHBIOHKTYPBI PhIHKA
akuuit CIIIA, Ha KOTOPBIN OPUEHTUPYIOTCS HHBECTOPbI MHOTUX CTpPaH.

W3yuyenne nuHamuku (oHAOBON OWpKkM MMO3BOJIAET Oojiee WM MeHee OO0OCHOBAaHHO
CyIUTh O TEKYIle KOHBIOHKTYpE OSTOTO pBIHKA, WHBECTHIIMOHHOW MpPUBIEKATEIbHOCTH
OTJIENbHBIX LIEHHBIX OymMar W HKOHOMUKH B I€JIOM, TOCKOJBbKY pPBIHOK aKIMil OYeHb
YYBCTBUTEJIEH K Pa3IMYHbIM HU3MEHEHUSM B pe3yJIbTaTe€ SKOHOMHUYECKHUX U MOJUTHYECKHX
coObITHil. JIMHaMUKa pBIHKA aKIMHA SBISETCS OJHUM M3 Ba)XKHBIX MOMEHTOB MpPH OIICHKE
PBIHOYHON KOHBIOHKTYPBI I IPUHATHSI pEIICHNH IO YCTaHOBJICHUIO IIEH.

bupxeBble MHIEKCHI MPEICTABISIOT COOOM 4HMCIA, XapaKTEpPU3YIOLIME YPOBEHb U
JVHAMMKY LIEH Ha aKIUM KOMIIAHWH, BKIIOYECHHBIX B MHJCKCHBIM CIIMCOK Ha OINpPEACICHHBIN
MOMEHT BpeMeHHu. CyllecTByIOIME HBbIHE HMHIEKCHl MOXHO KIacCHU(UIUPOBATh MO Py
IIPU3HAKOB:

1. mo cremneHu oxBaTa phIHKA,

2. TIO METOJy pacyeTa,

3. 10 0TpacieBOMy NPU3HAKY,

4. 10 peruoHaJbHOMY IIPU3HAKY.

I'pynnupoBka MHAEKCOB MO OTPACIAM MO3BOJISIET CYJUTh O TOM, KaKas U3 HUX HAXOJUTCS
B CTagUM YyHajJka, a Kakas, HAo0OpOT, MoabeMa. AHAJIOIMYHBIM IyT€M MOXET ObITh
ONpeJeiieHa CUTyalluss Ha MHPOBOM DBIHKE II0 CPaBHEHHUIO C CHTyallM€d HAa OTICIBHOM
HAllMOHAJIILHOM MJIM PETHOHAJIbHOM PBIHKAX.

HauOouiee cTappiM 1 BecbMa U3BECTHBIM B OMPIKEBOM MHUPE MH/IEKCOM IIEH aKIMH ABJseTCS
unaekc Jloy-Jlxonca. On Obin mpennoxkeH eme B 1884 r. Yapnwszom [loy u sBisercs
€IMHCTBEHHbIM MHJIEKCOM, KOTOpBI OXBaThIBaeT Oojieeé YeM CTOJIETHUH IepHOA.
BriocneactBun B 1928 r. oH ObUT JONOJHEH U ycOBepLIEHCTBOBaH nmpueMHukoM Y. Jloy —
JI>KOHCOM.

CyTb 3TOro MHJEKCa 3aKJII0YAeTCsl B pacueTe NpOCTOM cpeiaHel apu(pMeTHdyeckoil U3 LeH
aKIii, KoTopble ObLTN MpoAaHbl Ha Oupke. Takum 00pa3oM, OH OTpaXkaeT CpeHUil ypOBEHb
LIEH.

WHpekce ncuncnsercs B AEHEXKHBIX €IMHUIIAX U MOKET BhIpa)kaTbcs IpOoOHBIM uncioM. Tak,
Ha (onnoBoii 6upske NYSE kypchl, npeBsiatoriye $2, yauTbIBalOTCS B JA0JISX, KPATHBIX 1
/8, a mmxe $2 — kparHpix 1/16. Llenbro MOCTOSHHOW KOPPEKTHPOBKU MHJEKCA C MOMOIIBIO
KodppuIMEHTa-TenuTeNsT SBISeTCs O00ecleyeHue €ero COMOCTaBUMOCTH JI0 U Iocie
IpoOJIeHNsT KOMITAHUSIMH CBOMX aKITHH.

®opmyia pacuy€ra unaekca Jloy-J>xoHca:
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72
2, P

ID»J:

rae Pi— kypc i-if akuu;
D — nenurens;
N — YUCJIO aKIUH, BKIFOYAEMBIX B PacUET.

CyuiecTByIOT 4eThipe pa3sHOBHAHOCTH uHAekca [loy-/[xonca. IlepBwiii ucuucnsercs mo
akuusiM 30 MPOMBINIJIEHHBIX KOPIOPALIMH , KyJla BXOJAT TaKUE aMEPUKAHCKHUE KOMITAaHUH, KaK
Koka-Kona, UBM, bounr u np. Ha gomto stux 30 koMmaHwii mpuxomuTcs okoyio 1/3
JTHEBHOTO OupkeBoro ooOopota. Bropoi wucumcnsercs mo akmusM 20 TpaHCHOPTHBIX
koMranui. Tperuit — mo 15 komMMyHanpHbIM Koprnopauusm. Bce 310 oOecneudnBaer
HEKOTOPYIO OTpAaCII€BYI0 OJHOPOJHOCTh HHJIEKCAa W BIHMSIOMMX Ha Hero ¢akropoB. U
YETBEPTHIM UHJIEKC — CBOJIHBIN, HCUUCIISIEMBIH TI0 65 KOpIIOpaIusiM.

WNunexkcst Jloy-JI>koHca J€TKO MOAIAIOTCS HATSTHOMY TpaduueckoMy M300pakeHUI0 U
TEM CaMbIM MO3BOJISIOT UJUTIOCTPUPOBATH BEKTOP, CKOPOCTh M TEHAEHILUIO U3MEHEHUS 1IEH, a
TaK)Ke UX KoJie6eMocTh. boblioe npeumMyIiecTBo JaHHOTO UHAEKCAa — 3TO COMOCTaBUMOCTD,
KoTopasi o0ecreurBaeT IMTENbHBIA JUHAMUYECKUH P, COMPSIKEHO M C HEJOCTAaTKaMHU.
[Ipexxne Bcero 3TO OrpaHUYEHHOCTh Kpyra KOpIIOpalui, BKJIIOYaeMbIX B HaboOp, a Takxke
WCIIOJIb30BaHUE TIPOCTOM CpenHel apu(MeTHYecKOr Mpu pacdyeTre MHAeKca. B cBs3u ¢ 3TuM
ObUTM TIPEJUIOKEHBI JIPYTHe MHIEKCHI, XapaKTepu3yrouuecss 00JbIIMM 00beMOM BBIOOPKH U
MIPUMEHEHHUEM CpeHEH apru(PMETHIECKON B3BEIIICHHOM.

Bonbirylo M3BECTHOCTH TOJYYWIT JAPyrod amepukaHckuii uHAeke — S&P-500. On
oxBaTbiBaeT akmuu 500 kommanuwii, B TOM uuciae 425 mnpombllUIeHHbIX. Ero ocHoBHas
OCOOCHHOCTh 3aKJIIOYaeTcsi B TOM, UTO IpU pacdyere HE UCMHOJb3YeTCs MPUHIUI
PaBHOB3BEILIEHHOCTHU II€H MO YHCIy MpOoJaHHBIX akiui. Takum oOpa3oM, OH OTpa)kaeT poJib
KaXJ0ro Habopa akUMi B MpOLECCe MX peau3allid U YYUTHIBA€T CTENEHb BIIMSHHUS Ha
pe3ynbTaT HamOoJiee aKTUBHBIX aKIMi ¢ Oosbliedl Maccoil croumoctu. Popmyrna A €ro
pacyera UMeeT CJIEIYIOIINN BUL:

27 PixQr

Is&P-soo = .
27 A
rae Pi— tekymas 1eHa i-il akiuu;
Pbi — 1ieHa i-# akuu B 0a3MCHOM IIEPHO/IE;
Qi — KOJIMYECTBO aKIMH, BBIMYIIEHHOE i-if KOMIIAHUCH.

Cpenn pOCCHMCKHMX HHICKCOB pBbIHKA akKIWii HawbOojee wu3BecTHhl HHIEKC AK&M,
Wntepdaxca u T.1.

WNupnexcel rpynnsl AK&M nonnepxuBatorcss areHrctBoM AK&M. B rpynny mHaekcos
BXO/ISIT OTpaciieBble, IPOMBIIIJIEHHBINH, OAHKOBCKHUM, KOMITIO3UTHBIN HHIEKCHI.

[IpoGnema co3faHus TOCTOBEPHBIX POCCUHCKHX (DOHIOBBIX HMHAEKCOB COCTOMUT MpPExJe
BCEIrO B TOM, YTO POCCHUICKMN DPBIHOK aKLIMH Ha MOMEHT CO3JaHMsI HMHJEKCa SBIIICA B
OCHOBHOM BHEOMP)KEBBIM DPBIHKOM, TJI€ CIOXKHO THOJY4UTh HMH(OpMAIHMIO O IIeHax IO
COBEPUICHHBIM cJeIKaM. MeToanka NpeanojaraeT HCIOJb30BaHME PACUYETHBIX LEH Ui
OTIpeIeNICHUS NHIEKCA.

26



WNunexc paccuuteiBaetcs Ha 0aze ¢Gopmynsl [laame. OcOOEHHOCTHIO TaHHOTO HHJEKCA
SIBJISIETCSL pacyeT LEH Ha TeKyllnid u npeasiaymuid nepuon. I[lpexne Bcero B pacuere
Y4acTBYIOT TOJIBKO LIEHHbIE OyMmMaru, Mo KOTOpPbIM HMMEETCs He MeHee 3-X KOTHPOBOK Ha
MPOJIAXKY U HE MEHEE3-X KOTUPOBOK HA MOKYIIKY.

3areM pacCUMTHIBACTCS CPEIHSS IIeHa MOKYIMKH Kak CpeaHee apupMeTHdeckoe OT BCeX
KOTHUPOBOK Ha MOKYIKY, BBICTABJIEHHBIX B TCUCHMH JHs, 3a UCKItoueHHeM 10 mpoleHToB
Xyamux (MUHUMAQJIBHBIX TI0 LIEHE) TPEIONKEHUH.

AHanormuHbpIM 00pa3oM pacCUMTHIBAETCS CpPEAHSSI LleHa MpOJaXH Kak CpeaHee
apupMeTHyecKoe  OT  BCeX  KOTHPOBOK  Ha  TPOJAXy  3a  JICHb, oe3
yuera 10 xyamux (MaKCUMaJIBHBIX TI0 1IEHE) MPETIOKEHUH.

HenocpencrBeHHO KOTHpOBajibHAs 11€HA PACCUUTHIBACTCS KaK CpellHee apu(PpMETHUECKOoe
OT CPEIHEro JIydluX 25 KOTHUPOBOK Ha TMOKYIKY U CPEIHErO JIYUIIUX 25 KOTHPOBOK Ha
npojaxy. AK&M paccuuThiBaeT ciaenyronye BUabl HHIEKCOB:

- UHJEKC aKknuil O6aHKoB (B pacueT NpUHUMarOTCs akuuu 10 Beaymux poOCCUHCKHUX
0aHKOB);

- HMHACGKC aKIU{d TMPOMBINUICHHBIX MNPEANnpuaTHid  (paccuMThiBaeTcsi Ha  0aze
30 mpeanpusTHi BOCBMH OTpaciieil MPOMBIIUIEHHOCTH);

- ceoaHbI nHIeke AK&M;

- oTpacieBbie HHAEKCH AK &M, BKIIIOUAKONIME UHIEKCHl YEPHOU METAJLTYPrUH, IBETHOM
MeTAUTyprud, HepTemoOslun W  Ta30M00bIYM, HePTEeXUMUU, DHEPTreTUKH, JIECHOU
MIPOMBIIIJICHHOCTH, MAITUHOCTPOCHHUS, CBSI3U, TPAHCIIOPTA.

[TonynmsapubiM  poccuiickuM  (POHIOBBIM HHACKCOM siBisieTcss uHIeke PTC, koTopsrit
BBIUHCIISIETCSL €KEIHEBHO MO pe3ysibTataM ToproBol ceccuu. MHaekc PTC ydnuThIBaeT LEHbI
M0 aKIUAM, KOTOPbIE KOTUPYIOT MapKeT-melKkepsbl B cucreme PTC.

NHpekc paccuuThiBaeTCs KakK OTHOUICHWE CYMMapHOW pPHIHOYHOM KamuTaau3aluu
OOBIKHOBEHHBIX aKIHWW KOMMAaHWM, BKJIIOYEHHBIX B CIHMCOK JJIs pacyera HHAEKca, K
CyMMapHOW PBIHOYHOHW KalHWTaIW3aIlMu ITHX € KOMIAaHWK Ha 0a30Byl0 JaTy, B Ka4eCTBE
kotopoid mpuHATO 1 ceHTsaOps 1995 r. IlosydeHHas BenmuuMHA YMHOXKAeTCs Ha 0azoBOe
3HAYeHUE HHJIeKca, KoTopoe paBHO 100. MuHaekc ompenensercss Mo MPUBEACHHON paHeé
dhopmyie cpenHeit apudMeTHIECKOr B3BEIICHHOM.

Yucno KOMIIaHMM, aKIUMU KOTOPBIX YYUTHIBAIOTCA TIpu pacdeTe wuHuekca PTC,
ONpENENsAeTCs CIUCKOM AaKUWH, IO KOTOPBIM MAapKEeT-MEHKEphl BBICTABIISIIOT TBEPAbIC
KOTHPOBKH. UHCIO KOMIIAHUI MOKET MEPUOAMYECKH NIEPECMATPUBATHCS IIyTEM BKIIOUEHUS B
CIHUCOK HOBBIX 3MHUTEHTOB. [[J1s1 TOr0 4TOOBI HE MPOU30IIEN CKAaYKOOOpa3HbI POCT MHJECKCA,
OCYHIECTBJISIETCS MepepacyeT uHaekca. JJis 3Toro paccunThiBaeTCs KaluTaau3alus ¢ y4eToM
HOBOM KOMIIAaHUM Ha JI€Hb €€ BKJIKOYEHUS B CIHMCOK M CPABHUBAETCSA C KalmuTalu3aluuend Ha
MPEALIECTBYIOIINN I€Hb C YYETOM BHOBb BKJIFOUEHHOM KOMITaHUM. B 3TOM cilydae B kauecTBe
0a30BOro 3HaUEHUS OepeTcs BEIMYUHA UH]IEKCA, PACCUUTAHHOTO Ha MPEALIECTBYIOUINI IEHb.

bosbias yacTh 3TUX MHAEKCOB ONPEIENSIETCS HA OCHOBE KOTUPOBOK aKUMM KOMIAHUI
Ha BHEOMPKEBOM  pbIHKE. VHIEKCHBIE CHUCKM OHPXKEBBIX HWHACKCOB  OTIMYAIOTCA
HE3HAuUMTEJIbHO. B  OCHOBe pa3nmuuuii  JEXKUT BONPOC O  YHUCICHHOH  OLEHKE
PENpPEe3eHTaTUBHOCTH PACCMATPUBAEMOT0 PhIHKA U CTENIEHU HEOOXOAMMOT0 y4eTa KOTHPOBOK.

B Hameil ctpane Takke MpeiokKeHbl K UCIIOIB30BAaHUIO Psii MHACKCOB (POHIOBOM OHpKH,
pa3paboTaHHBIX OTAECTBHBIMM KOMMEPUECKUMH H3JaHUSIMU U KOHCYJIbTaTUBHBIMU
areHTCTBaMU BeQylHnX (PMHAHCOBBIX HHCTUTYTOB. OJIHAKO HU3KAs MPEACTaBUTEIBLHOCTh dTHX
WHJICKCOB, clia0asi TMKBUAHOCTh (OHJIOBBIX HMHCTPYMEHTOB W pAd JApYyrux (HakTopoB
3aTpyaHSIOT 3PPEKTUBHOE MX HCIIOJNH30BAaHHE B MHBECTUIIMOHHOW MPAKTHKE (PHHAHCOBOTO
MEHEKMEHTA.
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BOHPOCI)I AJIsl CAMOKOHTPOJIAA

UTo Takoe MHIUKATOPbl PPIHOYHON KOHBIOHKTYPbI?
Knaccugukarus HHISKCOB 0 MPU3HAKAM.
Cymnocts unaekca Jloy-/lxonca.

CymrocTs uazekca S&P-500.

Cymnocts unaekca AK&M.

Cymnocts unaexca PTC.
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Jleknus 8.

KOHBIOHKTYPA EMKOCTH PBIHKA
8.1. EMkocTh panka. IloTeHIuaIbHBII U peabHbIi YPOBHH EMKOCTH PhIHKA.

['maBHOM 3amadell pHIHOYHOIO MCCIIENOBAHMS SIBISETCS OIPENEICHUE EMKOCTH PBIHKA.

EMKOCTB PBIHKA — 3TO COBOKYITHBIH MIATEKEeCIOCOOHMIH CIIPOC MOKyTAaTeNeii;

BO3MOXHBI T0/I0BOM1 00BEM MpOJaX ONpPENEICHHOIO BHAA IPOAYKTAa IPH CIOXKUBLIEMCS
CpeHeM YpOBHE ILeH. EMKOCTh pBIHKA 3aBHUCHT OT CTENEHM OCBOEHMS JAHHOTO PBIHKA,
AMACTUYHOCTHU CIPOCA, OT U3MEHEHHsI DKOHOMUYECKON KOHBIOHKTYPBI, YPOBHS II€H, KA4eCTBA
NpOJyKTa M pacxoJoB Ha pekilaMy. EMKOCTh pBIHKA XapakTepusyeTcs  pa3MepaMu
CIIPOCAa HACEJICHWs W BEJIMYMHOM TOBApPHOIO NPEUIOKEHMs. B Kakabli JaHHBIA MOMEHT
BPEMEHHU PHIHOK MMEET KOJIMYECTBEHHYIO U KaUECTBEHHYIO ONPEJENIEHHOCTb, T.€. €r0 00beM
BBIPAXKAETCS B CTOMMOCTHBIX M HAaTYPAJIBHBIX IMOKA3aTEIAX MPOJABAEMBIX, a CIEJOBATENBHO,
1 MMOKYNaeMBbIX TOBAPOB.

Crnenyer pa3nnyarh JBa yPOBHSI EMKOCTH PhIHKA: MOTEHIIMAIbHBINA U PEabHbBIMN.
JlelicTBUTENBbHOM EMKOCTBIO PhIHKA SIBJISIETCS IEPBBINA YPOBEHBD.

[ToTeHManbHBIA YPOBEHb ONpEAEsSeTCs JUYHBIMA U OOLIECTBEHHBIMU MOTPEOHOCTIAMU U
OTpaXkaeT aJIeKBaTHBI UM 00BEM pealu3aluy TOBapoB. B aHanmn3e KOHBIOHKTYpPHI PbIHKA
HCIIOJIB3YETCS TAKK€ TEPMUH MOTEHIMAN PbIHKA. PeanbHO CKIanpIBarOIIasICcs EMKOCTh PbIHKA
MOKET M HE COOTBETCTBOBATh €r0 MOTEHIMAIBHON EMKOCTH. PacueT EMKOCTH pBIHKA JOJKEH
HOCHTB ITIPOCTPAaHCTBEHHO-BPEMEHHYIO OIIPEACICHHOCTb.

EMKoOCTh pblHKa (OpPMUpYETCS MO BIMSHMEM MHOXECTBA (DAKTOPOB, KaXIbli U3
KOTOPBIX MOXET B ONPEICICHHBIX CUTYyallUsAX KaK CTUMYJIUPOBATH PBIHOK, TAK U CACPKUBAThH
€ro pa3BUTUE, OIpPAaHUYUBAs €ro EMKOCTh. BCIO COBOKYNHOCTH (PAKTOPOB MOYKHO pa3AeiauTh
Ha JIBE TPYMIBI: OOIIEro u cnenu@uueckoro xapakrepa.

OOmuMH  SBJIAIOTCS  COLIMAIBHO-3KOHOMUYECKUE (DAKTOpBl, OIpeAesstomue EMKOCTh
PBIHKA J1I000T0 MPOIYKTa:

- 00beM M CTPYKTYpY TOBApHOIO IMpPEUIOKEHUs, B TOM YHUCIE IO MPeIIpUATUSIM-
IIPEICTaBUTEIISIM;

- ACCOPTHMEHT U Ka4€CTBO BBIITYCKAE€MBIX IIPEIMETOB TOPrOBIIH;

- pa3Mepsl UIMIIOPTa 10 JaHHOMY NIPOAYKTY WM I'PYIIIIE;

- IOCTUTHYTBIH YPOBEHb KU3HU U NOTPEOHOCTEH HaceleHMs;

- MIOKYIATeNIbCKasi CIIOCOOHOCTh HACEICHHUS;

- YPOBEHb COOTHOILIEHUS 1IEH Ha TOBAphI;

- YHCJIICHHOCTb HAaCEJICHUS;

- €r0 COLMAJIbHBII U MT0JIOBO3PACTHOM COCTAB;

- CTEIIEHb HACBILICHHOCTH PHIHKA;

- COCTOSIHHE COBITOBOI, TOProBON M CEPBUCHOM CETH;
reorpapuuecKkoe pacroioKeHHUs PhIHKA.

B Hacrosiee BpeMs COCTOSHHE PBIHKA IOABEP)KEHO 3HAYUTEIBHOMY BIUSHHUIO TaKUX
IPOIECCOB, Kak 000COOJEHHE TEepPpUTOPUM U BBEJICHHME HOBBIX JICHEXKHBIX €JIUHMIL,
o0pa3oBaHHE KOMMEPYECKHX CTPYKTYp, HHQIAUSA, BBEAECHUS HOBBIX TaMOKEHHbIX
OTpPaHUYEHUH U T.[.

Crnenuduueckre GakTopbl ONPEAEISIIOT Pa3BUTHE PHIHKOB OT/ENbHBIX TOBAPOB, MPUYEM
KaX/IbIif ppIHOK MOKET MMETh XapaKTEpHbIE TOJIBKO Uit Hero (hakTopsl. B aToM ciaydae
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cneun(uyeckuil (akTop MO CTENEHH BIMAHUS MOXKET OKa3aThCS OIPEACISAIONUM IS
(hopMUpPOBAHUS U PA3BUTHS CIIPOCA U MIPEIIOKEHUS 10 KOHKPETHOMY MPOIYKTY.

CoBOKYMHOCTH (PAaKTOPOB, OTPEACISIOMINX PA3BUTHE CIIPOCA M MPEUIOKEHUS, HAXOAATCS
B CJIO’KHOM IMaJeKTUYECKON B3aUMOCBS3H. I3MeHeHue 1eHCTBUM OJTHUX (PAKTOPOB BBI3BIBAET
u3MeHeHHne JeicTBus Apyrux. OcoOeHHOCThIO OJHHMX (AKTOPOB SBISIETCS TO, YTO OHHU
BBI3BIBAIOT M3MEHEHMsI, KaKk 00IIeld EMKOCTH, TaK U CTPYKTYphl PbIHKA, a JAPYrUX — TO, YTO
OHM, HE H3MEHssI oOuiell €MKOCTU pbIHKA, BBI3BIBAIOT €ro CTPYKTYpHblE H3MEHEHusd. B
IIPOLIECCE HCCIIEJIOBAHMSI pPbIHKA HEOOXOJUMO OOBSICHUTH MEXAHWU3M JEUCTBUS CHCTEMBI
(aKTOpPOB U U3MEPUTH COBOKYITHBIE PE3YJIbTAThl UX BIHMSHHE HA 00bEM U CTPYKTYpPY CIIpoca U
IIPEIIOKEHUS.

8.2. MeTtoabl pa3padoTKu NPOrH03a EMKOCTH PbIHKA.

BrisiBiieHre NMPUYMHHO-CIIECTBEHHBIX CBSI3€ Ha HCCIEAYyeMOM pBIHKE IMPOBOJUTCS Ha
OCHOBE CHCTEMaTH3allMk M aHanmm3a AaHHbIX. CHucTeMaTh3anus NaHHBIX 3aKII0YaeTCs B
MOCTPOCHUM TPYNIHUPOBAHHBIX W  AHAIUTHYECKUX TaONMI, JAWHAMUYECKUX  PSIOB
aHAIM3UPYEMBIX TOKa3arened, rpaduKoB, IMarpaMMm M T.M. JTO MOJATOTOBUTEIbHAS CTaIMs
aHanu3a nHPOpMaUU sl €€ KOJIMYECTBEHHONW U KaueCTBEHHOM OIIEHKH.

O06paboTKa M aHATN3 OCYIIECTBISACTCS C UCIOIB30BAHNEM M3BECTHBIX METOJ0B, a HMEHHO
TPYNIUPOBKH, WHIEKCHOTO U TpauecKruX METOA0B, MOCTPOCHNUE W aHAIN3a JUHAMUYCCKUX
psanoB. [IpUunHHO-CIIEICTBEHHBIC CBS3M W 3aBUCHMOCTH YCTAHABJIMBAIOTCS B PE3YJIbTATE
KOPPEJSILIMOHHO-PETPECCUBHOIO aHAIN3a TMHAMHUYECKUX PSIIOB.

B KoHeyHOM WTOre ONWCAaHWE NPUYUHHO-CIEACTBEHHBIX CBS3€M, BBI3BAHHBIX
B3aMMO/ICHCTBUEM PA3IUYHBIX (PAKTOPOB, MMO3BOJIUT MOCTPOUTH MOJIENIb PAa3BUTHUS HA PbIHKE U
OTIPENIENIUTD €T0 EMKOCTD.

Mogenb pa3BUTHS pBIHKA MPEACTABISET COOOM YCIOBHOE OTOOpaKEHHE pEabHON
JNENCTBUTEIBHOCTH M CXEMAaTUYECKN BBIPAXXAET BHYTPEHHEIO CTPYKTYPY M INPUYHUHHBIEC CBA3U
JNAaHHOTO pbiHKAa. OHa MO3BOJISET MPU MOMOLIM CUCTEMBI MOKA3aTENIEe B YIPOIIEHHOM BUJE
0XapaKTepU30BaTh KaueCTBEHHOE CBOEOOpa3ue pa3BUTHS BCEX OCHOBHBIX 3JIEMEHTOB PhIHKA
Ha COBPEMEHHOM dTare U Ha 33JJaHHOM OTpE3Ke BPEMEHH B Oy IyIIeM.

dopmanu3oBaHHasi MOJENIb pPa3BUTHS pPbIHKA MPEACTABISIET CUCTEMY YpPaBHEHMH,
OXBaThIBAIOIIME €r0 OCHOBHBIE MOKa3zarenau. (s KaXIoro phlHKa CUCTEMa MOXKET HUMETh
pa3IMyHOE YHUCIO YpaBHEHUH M TOKa3aTesled, OJHAKo B JIIOOOM cilydyae OHa JOJDKHA
BKJIIOUATh B c€0s ypaBHEHUS CIIPOCa U MPEIOKECHHUS.

[Ipu cocraBieHnn MOAETHN Pa3BUTHSI PhIHKA HEOOX0IUMO:

- Bo-nepBbix, omnpeaeneHHE MNEPCHEKTUB pPa3BUTUS KOHKPETHOTO pPbIHKA HE MOXKET
OCYHIECTBJIATHCA  H30JIMPOBAHO OT JPYTHX  COLMAIbHO-3KOHOMHUYECKHX IPOTHO30B
(memorpaduyecknx, pETHOHAIBHBIX H T.[.), OT AaHAJIOTUYHBIX MPOEKTUPOBOK IO
B3aMMOJIOTIOIHSAEMBIM U B3aUMO3aMEHSEMbIM TOBapaM.

- Bo-BTOpBIX, y4eT BIUSAHUS Ha Pa3BUTHE TOBAPHOTO PhIHKA OONBIIOTO yucia (haKTOPOB,
TEHJCHIIMM Pa3BUTHS KOTOPBIX B OYIyIIEeM MOTYT CYIIECTBEHHO H3MEHSTHCS, OMpeeNnseT
HEOOXOIMMOCTh TIOCTPOCHHUS HECKOJIBKMX BapUaHTOB MOJENEH pa3BUTHUS pBIHKA U
Hax0’KJIEHUE ONTUMAJIBLHOTO BapUaHTa U3 HECKOJIBKUX.

- TperpuMm CylIeCTBEHHBIM MOMEHTOM, COCTABJISIOIIUM MPOOIEMATHKY IMOCTPOCHUS
MOJIENIH Pa3BUTHUS PHIHKA, SBIISIETCA ONPEAENIEHNEe CTENEHU arperaiuy ToBapHbIx rpynn. Hamno
YETKO MPEACTaBUTH, HA KAKOM YPOBHE CII€yET CTPOUTH MPOTHO3 EMKOCTH.

Bce 3T MOMEHTHI B 3HAQUMTENILHOW CTETEHM 3aBUCSIT OT Mepuoja mporHo3a. Paznnuaror
HECKOJIBKO BHJIOB IMPOTHO3UPOBAHUS:
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KOHBIOHKTYpHOE (3-6 MecsueB),
Kparkocpoynoe (1-2 rona),
cpennecpouHoe (3-5 ner),
nonrocpounoe (5-10 ser),
nepcnexktuBHoe (Oosiee 10 ner).

OquI/mHo 4eM KOpodYe IEepHO] MPOTHO3a, TEM JIerde IMPeayCMOTPETh M IPABUIBHO
OLICHUTHh CTENEeHb BO3JCHCTBUS HA Pa3BUTHE pBHIHKA oOmpenessommx ero ¢akropos. C
YIUTMHEHUEM TePHOa IPOTHO3a YBEITUYHNBACTCS YUCIO BAPHAHTOB MOJICIIH.

OCHOBHBIMU HCTOYHHKAMU WH(POPMALIMU O OYIyIIUX XapaKTEePUCTUKAX PHIHKA SBIISIOTCS:
YEJIOBEUECKUI OTBIT M WHTYHUIIHSI, SKCTPATIOJSIUS TEHACHIINH, TPOIECCOB, 3aKOHOMEPHOCTH
Pa3BUTHS KOTOPHIX B MPOIUIOM W HACTOSIIEM JOCTaTOYHO U3BECTHBI, MOJIENb MUCCIIEIyEMOTO
nporiecca, OTPAXKAIOMIAS HITH JKeJIaTelIbHbIe TeHICHIINN €T0 Pa3BUTHSL

B cooTBeTcTBMM C OITHM CYIIECTBYIOT TpW JONOJHSIOMMX JApPYyr apyra croco0a
pa3pabOTKH MPOTHO3A:

1 AHKeTHpOBaHWE — BBISBJICHHE MHEHHI HACENEHUs, SKCIEPTOB C IEJbI0 TMOJTYYCHHE
OIICHOK TIPOTHO3HOTO XapakTepa. MeToIpl, TOCTPOCHHBIE Ha aHKETHPOBAHUH, MCIIOJIB3YIOTCS,
KaK TpaBUJIO, B CIIydasx, KOTJa MO Psy MPUYHH 3aKOHOMEPHOCTH pa3BUTHS Ipoliecca He
MOTYT OBITh OTpa)keHbl (OpPMaJbHBIM ammapaToM, KOTJa OTCYTCTBYIOT HEOOXOJUMBbIe
TTaHHBIE.

2. DKCTpamoJMpoBaHUE — MPOJIODKEHIE B Oyayliee TeHACHINI POIeCCOB, OTPaKaeMbIX
B BHUJAC AMHAMHYECKUX PAJOB W HMX IOKa3aTeleid, Ha OCHOBE pa3pabdOTaHHBIX MOJEIei
perpeccuBHOro THma. MeTOoJbl 3KCTPANoOSIUU MPUMEHSIOTCS OOBIYHO B ClydasX, Korja
nH(popMalKg O MPOLUUIOM HMEETCSl B JIOCTATOYHOM KOJIMYECTBE U BBISBJICHBI YCTONYMBBIE
TEHJCHIIMHU. DTOT BapuUaHT OCHOBAH Ha TUIIOTE3€ O COXPAHEHUU B OYIYIIEM CIOKUBLIMXCS
paHee TeHIeHIMH. Takoil MPOrHO3 K MPOTHO3MPOBAHHUIO HOCHUT HA3BAHHUE T'€HETUYECKUH U
MPEIoIaraeT UCCiaeI0BaHuEe SKOHOMETPUYECKUX MOJIEIEH.

3 AHanuUTHYECKOE MOJEIUPOBAHUE — TOCTPOEHHE U UCIOJb30BAaHUE MOJECIH,
OTpaxkarolleil BHyTpEHHEe M BHEIIHHE B3aUMOCBSI3M B XOJI€ Pa3BUTHS pPbIHKA. JTa rpymma
METO/IOB HCIOJB3YeTCsl TOrja, Korjaa uHbopManus O MpoILIOM MUHHMAalbHAa, HO UMEIOTCS
HEKOTOpbI€ TUIIOTETUYECKUE MPEICTABICHHS O PHIHKH, KOTOPBIE TO3BOJISIOT pa3padboTaTh €ro
MOZeNnb W Ha OJTOW Oa3e oOleHHBaTh Oyayllee COCTOSHHE pPBIHKA, BOCIPOU3BECTH
aIbTepHATUBHBIC BAPUAHTHI €r0 pa3BUTHs. Takol MOAXOJ K MPOrHO3UPOBAHUIO HA3bIBACTCS
1IeJIEBBIM (HOPMATHUBHBIM).

[IpuBeneHHoE pa3ieseHne METOI0B B HEKOTOPOIi CTereHu ycloBHO. Ha mpakTuke Bce OHU
MOTYT B3aUMHO MEPEKPEIIUBATHCSA U JOMOJHATE APYT APYyra, MOCKOJIbKY B psle clydyaeB HU
OJIMH M3 HUX caM Mo cebe He MOXKeT obecredyrBaTh OMPECNIEHHBIX TPeOyeMylo CTETeHb
JOCTOBEPHOCTH M TOYHOCTH MPOTHO3a, HO MPUMEHSIEMbIE B OMPEICIIEHHBIX COUCTAaHUSIX OHU
OKa3bIBAIOTCS BeCchbMa I(PPEKTUBHBIMH.

PesynbratroM paboThl MO OompeAeneHUu0 EMKOCTH PBIHKA JIOJKEH SIBUTCS KOMILIEKCHBIH
AQHAJIMTUYECKUI aHaJIN3 KOHBIOHKTYPHI PhIHKA U (QOPMYIHPYIOMIMX €ro (PaKTOpOB, a TaKkKe
MHOTO BapHaHTHBIN MPOTHO3 Pa3BUTHsI PbIHKA C YYETOM TEHJICHIIMI M3MEHEHUS BIUSIONINX
Ha HEro BHYTPEHHUX M BHEIIHUX (DaKTOPOB.

AWM R

Bonpocel 11 caMOKOHTPOJISA

1. Yro Takoe KOHBIOHKTYpa EMKOCTH PbIHKA?
2. TloTeHIMaNbHBIA U peabHBIA YPOBHU EMKOCTH PbIHKA.
3. OOmwue u cnienuduueckue GakTopsl GOpMUPOBAHUS EMKOCTH PHIHKA.
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4. Mopenb pa3BUTHS PbIHKA.
5. CnocoOsl pa3paboTKH IPOTHO3A.
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Jleknusa 9.

OBBEKTHI KOHBIOHKTYPHBIX HCCJIEJOBAHUM
3.1. MeToaoJi0rust Hccae0BAHUSA. Y POBHH HCCJIeJOBAHUS PHIHOYHOMH KOHBIOHKTYPBI.

Metoonoruss — 3TO JIOTUYECKasi OpraHU3alusl JAEATEIbHOCTH YEJIOBEKAa COCTOSIIAs B
ONpEJENICHUN LIEJN U IPEeIMETa UCCIE0BaHMsI, I0JIX0JJ0B U OPUEHTHUPOB B €TI0 MPOBEIECHUH,
BBIOOpPE CPE/ICTB M METOJIOB, OTIPEIEIISIONINX HAUTYUIIHA Pe3yIbTaT.

JIrobast nmedaTenbHOCTh 4YeNOBEeKa XapakTepuszyercssi Merogojioruel. Ho B ycnexe

UCCIIEIOBATENIbCKON JAESITEIbHOCTA METOJIOJIOTHS UTPAET PEIIatOIlyI0, ONPEACIISIONIYIO POJIb.
Lenb uccnenoBanus 3aKiitoyaeTcsl B Houcke Hanbosee 3(pPpeKTUBHBIX BapUaHTOB
MTOCTPOEHUSI CUCTEMBI YIIPABJICHUS U OpraHu3aluy e€ pyHKIMOHUPOBAHUS U PA3BUTHA.
Metononorus  11000r0  HMCCIEAOBAaHUS  HAuyuMHAeTcsl ¢  BbIOOpa, IIOCTAHOBKU H
(hopMyTUpOBaHUS €r0 LETH.

Metoi0510THs MCCIEOBAHUS JI0JDKHA BKJIIOYATh TaKXKe OIpejaeseHre U (HOopMyIHpPOBKY
OpPUEHTHUPOB U orpaHudeHuidi. OHM TO3BOJIIIOT TPOBOJIUTH HCCIEOBaHHE Ooiee
MOCJIEIOBATENIbHO U IIeJIeHarpaBieHHo. OpUEHTUPBl MOTYT OBbITh MATKMMH U KECTKHUMH, a
OTpaHUYCHHA — ABHBIMH WJIM HCABHBIMHU.

33,213‘—13 KOHBIOHKTYPHBIX I/ICCHe}IOBaHI/Iﬁ COCTOUT B ONPECACICHUN CTCIICHU BOS}IefICTBHﬂ
OTIIeNbHBIX (PAaKTOPOB Ha (popMHpOBaHHE KOHBIOHKTYPHI B ONpeAEIEHHBI MOMEHT BPEMEHHU.
Pemuth Takyro 3aaqy BO3MOXHO, €CJIM BECTU HUCCIIEOBAaHNE KOHBIOHKTYPHI C YU€TOM HOBBIX
SIBJICHUH, BO3HUKAIOIIUX B chepe mpousBoAcTBa. [Liist Toro, yTo Obl MPEACTABIATh CUTYAIHUIO,
MPOUCXOJSIIYI0O HAa pPBIHKE, HEJOCTATOYHO 3HATh M3MEHEHHS LeH, (POHIOBBIX HHJIEKCOB,
NBIDKCHHWE 3amacoB W KoJeOaHWs Jpyrux TMokasarenedl. lccnemoBaHwe phIHOYHOU
KOHBIOHKTYPBI TpeOyer 3HaHUH 3aKOHOMEPHOCTEMH pa3BUTHUA HSKOHOMUKH,
B3aMMOJICCTBHUI PHIHKOB B BOCIIPOU3BOJICTBEHHOM IMPOIIECCE.

Brigensitores Tpu ypoBHS UCCIIEIOBAHUS KOHBIOHKTYPBI:

1. 001exo3sIiiCTBEHHBIM MOKAa3bIBAET COCTOSHUE BCEMUPHON 3KOHOMHKHU WJIM XO3siicTBa
OTIENbHOW  CTpaHbl, TPYyNNbl  CTpaH,  CKIAAbIBAIOIIMXCS  [OJ  BO3JEHCTBUEM
KOHBIOHKTYpOOOpa3yomux (GakTopoB, BKIIOYAET CICTYIONINE ACTIEKThI:

- 5KOHOMUYECKHI MOTEHIINAI X03sIIICTBA U €ro 3JIeMEHTHI (ITPOU3BOJICTBEHHbBIE, TPYIOBBIE,
MIPUPOIHBIE, (UHAHCOBBIE PECYPChI, HAYYHO-00pa30BaTEIbHBIN MOTEHIINAN);

- WHCTUTYLUMOHAIIbHAs CTPYKTypa Xo3siiicTBa. BiirouaeT QupMeHHYIO CTPYKTYpY,
MacmTaObl KOHIEHTPALUM, CHENHaTu3aluu TPOU3BOACTBA U CObITAa, OpraHU3alMOHHBIE
(hOpMBI TOCYAaPCTBEHHOTO PEryIMPOBaHUS IKOHOMUKU;

- CHUCTeMa pETHOHANBHBIX PBHIHKOB M €€ CTPYKTypa, XapaKTePUCTUKH pPeau3yeMbIX
TOBapoB, (akTopel, BIuUsOUME Ha (OPMUPOBAHHE PETHMOHAIBHBIX PBIHKOB, YpPOBEHb
HSKOHOMMYECKOTO Pa3BUTHUS, PACIPEACICHHE JOXOJ0B MEXKIY XO3IUCTBYIOIMINMH CyOBbEKTaMuU
Y HaceJeHHEM, COOTHOLIEHHE IIeH Ha KOHKYPHUPYIOLIME TOBapbl, HAKOIUIEHHE TOBAPHBIX
3amnacoB U JIp.;

- COOTHOILIEHHE CHOpOCa W TNPEAJOKEHHs C YYETOM CTEHNEHU MCIOJb30BaHUs
MaTepHUaIbHBIX, GPUHAHCOBBIX, TPYIOBBIX PECYPCOB;

- KOMMepUecKue U (UHAHCOBBIE YCIOBUS peaTn3allii TOBapOB.

2. oTpacieBoil (TIOKa3bIBAET MOJIOKEHUE B OTPACIIM HAIIMOHATIBLHOM WMIIM MEXIYHApOIHOU
SKOHOMHKH);

3. OTIENBHOTO MPOJYyKTa (MOKA3bIBAET IMOJOXKEHHE OTIACIBHOTO MPOAYKTa B MaciiTade
MHPOBOT0, HAITMOHAIBHOTO UJIM PETUOHAIBHOTO PHIHKA).
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9.2. HOK?B&TCJIH, OICHUBAKOIIHEC KOJIHICCTBCHHOC COCTOSIHHUC pLIHOqHOﬁ
KOHBIOHKTYPbI.

OaHuM M3 TJaBHBIX MOHATUN MCCIEAOBAaHUS KOHBIOHKTYPBl SBIISETCS H3Yy4EHUE
W3MEHEHW B JMHAMUKE M COOTHOIICHWH IeH. HeoOxXoaumo yCTaHOBUTH IPHYUHEI,
BBI3BABILINME CIBUI B YPOBHE WM CTPYKTYype L€HbI. Tak ke HeoOXOJUM aHalIW3 W3MEHEHUN
TEXHOJIOTUU IMPOU3BOJICTBA, YCIOBUI MOTPEOIECHUSI TOBAPOB, YUY€T U3MEHEHHUI B ONTOBOU U
po3HUYHOM TOpromie. McciaenoBaHus OSTUX HW3MEHEHMHM IIOMOTaroT JIydllle IOHSThH
HaIpaBJICHUs JABIKEHUs 1ieH. Ha 1ieHbl ¥ 3aTpaThl IPOU3BOACTBA TOBAPOB BO3JIEHCTBYET Pl
pa3auyYHbIX (PAaKTOPOB.

OneHka 3TOro BO3ACHUCTBHS, T.€. y4eT MPOMUCXOJAIIMX H3MEHEHUH B YpPOBHE IIEH,
MIPOU3BOJIUTCS MTyTEM aHAJIN3a COOTBETCTBYIOLIUX MOKAa3aTeIel, ONpeaeIiouX IUHAMUKY U
YPOBEHB LIEH Pa3Iu4HbIX TOBApoB. [locie Toro kak nosrydeHo MpeAcTaBICHUE O HAIPABICHUH
pa3BUTHUSI SKOHOMHUKHM B I€JIOM, CJIEAYeT MEpPeXOJUTh K HCCIEJOBAHUIO Pa3BUTUS TeX
oTpacyied SKOHOMHMKH, KOTOPbIE SIBJISIOTCS TJIABHBIMU MOTPEOUTENSIMU Ha JaHHOM pbIHKE. B
pe3ynbTaTe HCCIEIOBaHUM M3MEHEHHH B 00bEME U CTPYKType MOTPEOJICHUS COCTaBIISIETCA
OIICHKa pPAa3BUTHUS TPOU3BOJICTBA MPOJYKTa, KOHBIOHKTYypa pBIHKAa KOTOPOTO H3y4yaeTcsl.
Ananu3 pa3BUTHS NOTPeOICHUS U MPOU3BOJICTBA MO3BOJISET CAEIATh BHIBOJ 00 U3MEHEHUU B
COOTHOIIEHUH MEKy CIIPOCOM U MPEATIOKEHUEM, ONIPENIETUTh BOZMOXKHYIO EMKOCTh PbIHKA U
Oyaymuid ypoBEeHb IIEH.

MeTtonpl UCClEOBaHUS KOHBIOHKTYPHI JHOOOrO TOBAapHOTO phIHKA, XO3AHCTBA WIH
oTpaciy pa3pabaThIBAIOTCS HA OCHOBE MOKAa3aTelel, KOTOpbIE MOTYT MIOMOYb B ONPEACICHUN
HalpaBJICHUs pa3BUTHs IMPOU3BOJACTBA, TOProBiu U (uHaHcoB B Oynymem. [Ipu stux
UCCIIEIOBAaHUAX MTPOBOJUTCS OLIEHKA COOTHOLIEHMS MPEATI0KEHNUS U CIpOca 3a HEOOXOJUMBIi
OTPE30K BPEMEHH, U3yueHHE KOJIeOaHUH 1IeH, MPOAaXKH TOBAPOB U YCIYT, TOBAPHBIX 3al1acoB,
OILICHKA YCTOWYMBOCTH Pa3BUTHUS PBIHKA.

IIpy wu3ydeHMH KOHBIOHKTYPBI PBIHKOB HEOOXOJMMO paccMaTpHUBaTh IOKa3aTelly,
KOTOpPBIE MOTYT JaTh KOJMYECTBEHHYIO OLEHKY pa3JIM4HBIM H3MEHEHUSM, KOTOpPbIE
IIPOUCXOJAT B SKOHOMHUKE UCCIIELyEMOM OTpaciu.

KonuuecTBeHHOE COCTOSIHUE KOHBIOHKTYPHI MOKET OBITh OLIEHEHO C IOMOIIBIO
CJIELYIOIIUX IPYII IOKA3aTEIeH:

- u3Mepsiercad 00bEM U TMHAMHUKA IIPOM3BOJICTBA B IIEJIOM, Pa3Mep MHBECTHLIUN, YPOBEHb
3aHATOCTH, pa3Mepbl 3apa0OTHOM IuIaThl, JaHHBIE O 3aka3aXx (3TO Tak Ha3blBaeMble
nokaszaTenu chepbl IPOU3BOJICTBA);

- IIATEXECIIOCOOHBIH CcIIpoc, pa3Mepsl peaau3alui TOBAPOB B 3aiiM, JaHHbIE O PO3HUYHON
U OINTOBOM TOProBiie (MEPEYUCICHHOE OTHOCUTCA K I0Ka3aTessiM BHYTPUPETHOHAIbHOM
TOPrOBIIN);

- 00bEMBI, OUHAMUKA, Treorpaduyeckoe pacmpeleseHue MeXpPEerHoOHAIbHbIX CBA3EH,
00BEMBI HMMIIOPTa UM 3KCIOPTHUPOBAaHUSA, OOBEMBbI TIpPY30IEPEBO30K (JaHHAs TIpymia
NoKa3aTesieil OTHOCUTCS K TPYIIE MEXPErHOHAIbHBIX U BHEIIHEAKOHOMUYECKUX CBsI3El);

- KpeAMTHO-JICHEe)KHOe oOpalieHue (3Toil rpymme OLEHKH OTHOCATCS KypChl aKUMi U
JApYyruxX LEHHBIX Oymar, HpOIIeHTHbIE CTaBKH, pa3Mepbl OAHKOBCKUX [EMO3MTOB, KypChI
BaJTIOT).

OcHoBHOM XapaKTEPUCTUKOU KOHBIOHKTYPBI pBIHKa SIBIIAETCS CTEIECHb
cOaNaHCUPOBAHHOCTH crpoca M mpeanoxeHus. OHa MposBISeTCS B IOBEICHUM  LIEH,
CKOpOCTM  000payMBaeMOCTH TOBapoB. JTa OIIEHKAa T[O3BOJIAET ONPEAeNiTh  THII
KOHBIOHKTYPBL. THIIBI KOHBIOHKTYPbI pa3/essioT Ha OJaronpusTHBIN UK HeOIaronpHusTHBIN.
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[Ipu OGmaronmpuATHOW KOHBIOHKTYpE JOCTHraercs CcOalaHCHPOBAHHOCTH CIIpoca M
NPE/UIOKEHUS, IIEHbl YAEP)KMBAIOTCS Ha cTaOwibHOM YypoBHE. llpu HeGmarompusTHOM
KOHBIOHKTYpE CIIPOC OTCTAET OT MPEUIOKEHUS], YTO IPUBOJUT K POCTY TOBApHBIX 3aIacoB,
3aMeJUIeHHI0 000pauuBacMOCTH TOBApOB, HAOJIOJal0TCs 3aTPYAHEHHUE B COBITE TOBApPOB.

VYcnex KOHBIOHKTYPHBIX MCCIIEIOBAaHHIA 3aBUCHT OT CKOPOCTH TOJIY4eHHS OOBEKTUBHOM U
MIOJIHOM MH(pOpMaIMU 0 IPUYUHAX, XapaKTepe U pa3Mepe KoJieOaHU COOTBETCTBUSI CIIpoca U
MPEUIOKEHUS Ha PA3IINYHBIX PhIHKAX.

I'maBHBIE TpeOoBaHMs K WH(POPMAIIMU - ONIEPATUBHOCTH U JIOCTOBEPHOCTH. VccnenoBanue
COCTOUT U3 TPEX ITAIOB:

1. ompeneneHue Kpyra nokasaTeliei;

2. pa3paboTKa cXeMBblI repeaadn HHPOPMaIui BO BPEMEHH U TIPOCTPAHCTBE;

3. 00BEM U Gopma mpeacTaBICHUS HHPOPMAIIUH.

[Ipu u3ydeHUM KOHBIOHKTYPHI PBIHKA BEIYTCS CUCTEMaTHYECKHEe HAONIO/IEHUS 32 BCEMHU
HKOHOMHUYECKUMH MTOKA3aTeNIIMU, H3MEHEHHE KOTOPBIX MMOKA3bIBACT CABUTH B COOTHOIICHHUU
cIpoca U NPEUIOKEHHS, a TaKKe MO3BOJISIET aHAJIU3UPOBATh MPUUMHBI ATHUX H3MEHEHUIL.
[Tocne mnepepa®oTkM HHPOPMAIUU COCTABISIETCS AHAIUTUYECKUH JIOKYMEHT, KOTOPBIH
Ha3bIBAETCSl KOHBIOHKTYPHBIN 0030p.

Bomnpocsl 111 CaMOKOHTPOJISI

B uéMm cymHOCTh 1 11€7Th METO0JIOTUH UCCTIETOBAHMS?

YpoBHU uCCIeT0BaHNS KOHBIOHKTYPHI.

[Toka3zarenu, OlIEHUBAIOIINE KOJTMYECTBEHHOE COCTOSIHIE PHIHOYHON KOHBIOHKTYPHI.
W3 xakux pTanmoB COCTOUT HcciaeqoBaHue?

NS
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HpoOsimesa. -3-¢ u3xa. -M.: lamkoB u K, 2014. - 152 c. - ISBN 978-5-394-02301-9
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Jlexkuus 10.

W3YUYEHUE COCTOSSHUSA PBIHOYHON KOHBIOHKTYPBI

B cBS3M ¢ IMKIMYECKUM DPAa3BUTHEM M TOCTOSHHOW M3MEHUMBOCTHIO PBIHKA B pa3pese
OTIENBHBIX €r0 BHJOB W CETMEHTOB pPHUCK-MEHEKepaM HEeO0OXOAUMO CHCTEMAaTHYECKH
M3ydaThb COCTOSIHUE €ro KOHBIOHKTYpHI misi (opmupoBanus 3(dexkTuBHON cTpareruu,
KOPPEKTHUPOBKU (PMHAHCOBOM MOJUTHKH IO OTJEIBHBIM aCIeKTaM, MPHHATHS SKOHOMUYECKU
000CHOBAHHBIX PELIECHUH.

D70 U3y4eHHEe OXBATHIBAET CICAYIOIINE TPU dTara:

1. Texymiee HaOm0/IeHNE 32 COCTOSTHUEM PBIHKA, B TIEPBYIO OUEpEllb, B TEX CETMEHTAX, B
KOTOPBIX MPEANpPUSTHE OCYIIECTBISET CBOIO AEATEIBHOCTh. Takoe HabOmroneHune Tpedyer
(dbopMUpOBaHHS IIEJCHANPABICHHON CHCTEMBI IMMOKa3aTesel, XapaKTepU3YIOIUX OTIeIbHBIC
€ro dJeMEHTH (CIpOC, NpPEUIOKEHUE, IIeHBI, KOHKYPEHIMIO), a TaKKe OpraHu3aliu
MOCTOSTHHOTO WX MOHHUTOPHHTA. Pe3ynmbTaTbl TEKyIIero HaONIOACHUS 3a KOHBIOHKTYPOWM
PBIHKAa PUKCUPYIOTCS B TaOIUYHOM Wi rpadudeckoil popmax.

2. AHanmu3 TeKymiell KOHBIOHKTYPHI PBIHKA M BBISBJICHHE COBPEMEHHBIX TEHICHIMHA €€
pPa3BUTHS COCTOMT B BBISIBICHHH OCOOCHHOCTEH KOHKPETHBIX CETMEHTOB PBIHKA H TEX
W3MEHEHHH, KOTOpBIE TMPOUCXOAAT Ha pPHIHKE B MOMEHT HAONIOJCHHS TI0 CPaBHEHHIO C
MPEIIECTBYIONIMM TTEpHOIOM. AHAN3 KOHBIOHKTYPHI PBIHKA MPOBOIUTCS B JBa dTama. Ha
IIEpBOM JTale aHajau3a [POBOJUTCS pacyeT CHCTEMbl aHAIUTHUYECKMX II0Ka3aTelleH,
XapaKTepU3YIOIUX TEKYIIyl0 KOHBIOHKTYpY pblHKa (Ha OCHOBE HWH(MOPMATUBHBIX
nokaszaTeneil Tekymero HaOmozeHus). Ha BTOpoM 3Tame BBIABISAIOTCS NPEANOCBUIKH K
W3MEHEHMIO TEeKYILIeH CTaluu KOHBIOHKTYPBI PbIHKA.

3. IlporHo3upoBaHue KOHBIOHKTYpPBHl PpBbIHKAa JJIi BBIOOpAa OCHOBHBIX HalpaBJIEHUMN
CTpaTeruu  JEATENBbHOCTH M (OPMHUPOBAHUSA MHBECTULMOHHOTO noptders.
Taxo#i IporHO3 OCYIECTBIIAETCS M0 CASAYIOLUM TPEM 3TalaMm:

- BBIOOD IepHo/ia NporHo3uposanus. Pasnuyator:

® KpaTKOCPOYHBIH (10 OJJHOTO MecALa),
® CpeIHECPOUHbIN (Ha HECKOJIBKO MPEACTOSIIUX MECSILIEB),
® JIOJTOCPOYHBIH (0 ABYX JIET) MIPOTHO3 KOHBIOHKTYPbI PHIHKA.

KpaTtkocpouHblil NpoOrHo3 CiayKMT [UId BBIPAaOOTKM TEKYLIMX pelIeHHd B o0iacTu
¢dbopMupoBaHUs KamuTajga, HOPTQEns KpaTKOCPOUYHBIX (MHAHCOBBIX BIOXKEHMH M T.I.; OH
pa3pabaTbIBaeTCs C Y4€TOM BIHUSHHUSA KPaTKOCPOUHBIX (PAKTOPOB, BBIABICHHBIX B IpOLECCE
aHaJIM3a KPaTKOCPOUHBIX KOJeOaHUH KOHBIOHKTYpBI Ha CErMEHTaX PhIHKA.

CpenHecpouHblif MPOTHO3 CIYXKUT [UIl KOPPEKTUPOBKHM MOJMTUKU IO OTAEIbHBIM
acriekTaM  ()MHAHCOBOM  JIEATENBHOCTH;  (OPMHMPOBAHUSA  HOPTQens  JOITOCPOUYHBIX
(MHAHCOBBIX BJIOKEHUH U HEKANUTAIIOEMKHX 0OBEKTOB pealbHOTO HHBECTUPOBAHUS.

JloArocpoyHbIii MPOTHO3 CBA3aH TPEXJE BCEro ¢ BBIPAOOTKOM CTpaTeruu U
(bopMUpPOBaHHUS WHBECTULHMOHHBIX pEIIEHUH O pealn3alud KPYNHBIX (KanmuTal0eMKHUX)
peabHBIX HHBECTUIIMOHHBIX IPOEKTOB;

- OmpejesieHHe TIyOWHBI NMPOTHO3HBIX pacueToB. DTa INIyOMHA omperessercs LelsIMu
JeATeIbHOCTH U CBsI3aHa C COOTBETCTBYIOIIEH yriyOlIeHHOM cerMeHTaluel pblHKa;

- BBIOOP METOJIOB IPOTHO3UPOBAHNUS M OCYILIECTBIICHUS IPOTHO3HBIX PACUETOB.
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BOHPOCI)I AJIsl CAMOKOHTPOJIAA

Hasosute 3Tans! n3y4eHus: COCTOSHUS PHIHOYHON KOHBIOHKTYPBI.
OxapakTepu3yiTe NepBbli ATAIl U3Y4E€HUSI pIHOYHON KOHBIOHKTYPBI.
OxapakTepu3yiTe BTOpPOH dTal U3y4e€HUs] PhIHOYHON KOHBIOHKTYPHI.
OxapakTepu3yilTe TpEeTUH dTAll U3YYCHHUS PHIHOYHOM KOHBIOHKTYPHI.
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Jlexkuus 11.

MPOTHO3UPOBAHUE PRIHOYHOM KOHBIOHKTYPHI
11.1. IToaxoapl K MccIeA0BAHUIO U MIPOTHO3UPOBAHUIO PHIHOYHOI KOHBIOHKTYPBI.

Ha nmpaktuke pa3iau4aroT [ABa BHUAA TMPOTHO3UPOBAHMS KOHBIOHKTYPHI — PBIHKA!
MPOTHO3MPOBAHUE HA  MAKPOOKOHOMHUYECKOM U  MHUKPOIKOHOMHYECKOM  YPOBHSX.
[IporHo3upoBaHne Ha MHUKPOIKOHOMHUYECKOM YPOBHE 3aTparuBaeT WHTEPECHl TOJBKO
KOHKPETHOTO TPEANPHUATHS W BKIIOYAET OMNpEACTCHUE MpeanoaraeMoro oobeMa mpoaax,
noTpebHOcTel M 00Opy/nOBaHUs, MaTepHalax, JIOJCKUX pecypcax. Makpo3KOHOMUYECKHM
aHAJIM3 TPOTHOZHPYET HM3MEHEHHE OOIMX SKOHOMHMYECKHX YCIOBHH, KOTOpPBIE MOTYT
OKa3bIBaTh CYIIECTBEHHBIE BIUSHUS HA JEATEIHHOCTD MPEIIPUITHS B IIETIOM.

[IporHo3upoBaHre KOHBIOHKTYPHI PBIHKA B MPEANPUHUMATEIHCKOW NEATEbHOCTH Kak
Hay4YHbIH MHCTPYMEHT HAIEJICHO Ha TMOUCK ONTUMAIbHBIX TEHJCHIMNA Ppa3BUTHUA
MPEANPUHAMATENBCKAX CTPYKTYP B YCIOBHSX TMOCTOSIHHOTO M3MEHEHUs (PaKTOPOB BHEITHEH
W BHYTPEHHEU CpEeIbl, PAIMOHAIBHBIX MEPOTNPUATHA IO TOJIEPKKE YCTOWYMBOCTH HX
sKoHOMHUYecKkoro moBeneHus. Cdepa MPUMEHEHHUS METOJIOB MPOTHO3UPOBAHUS JOCTATOYHO
mupoka. OHM UCIHOJB3YIOTCS Kak TIPH aHajdu3e W pa3pabOTKe KOHICTIMN pa3BUTHS
MPEANPUHUMATEIBCKUX CTPYKTYP, TaK U IMPU UCCIICIOBAHNHI KOHBIOHKTYPHI PHIHKOB.

Teopernueckoii 6a30i MPOTHO3UPOBAHUS KOHBIOHKTYPHI SBJISIETCS 00I1ast SKOHOMUYECKasT
TEOpHs, OCHOBA HAY4YHOI'O aHaliM3a JII00Oro SIBJICHHS PHIHOYHOM 3KkoHOMUKH. [Ipu sTOM
3aKOHOMEPHOCTH U TOJOXEHHs MPH IMPOTHO3aX BBICTYMAIOT, KaK CpeJcTBa 0000IIeHUsS U
cUCTeMaTU3aluK (PaKTUYECKUX Pe3yIbTaTOB OTJEIIbHBIX HCCIEIOBAHUM.

DKOHOMHMYECKas HayKa UMeeT INIyOOKHUEe TpaJulluy MPOTHOZUPOBAHMSI U IIJIAHUPOBAHMUSL.

B npeanpuHumaTenbCckoi AEATEIbHOCTH MPOTHO3 ONpeAessieT BO3MOXKHOCTH, B paMKax
KOTOPBIX CTaBATCS peajibHbIC 3a/1a4M TUIAHUPOBAHUS Pa3BUTHUSI SKOHOMUKH WU AEITEIbHOCTU
MPEeANPUHUMATENBCKUX CTPYKTYp. MOXKHO yTBEpKJaTh, 4YTO YCHeX JHO0ro nena
HaMoJIOBUHY obecrieynBaeTcst 3a cueT 3((EKTUBHOTO MPOrHO3UpoBaHUS. KOHBIOHKTYPHBII
MPOTHO3 BBICTYNAET B KAa4yeCTBE 3aBeplIarolleld, Haubojaee OTBETCTBEHHOW M MPAKTUYECKU
3HAYUMOM CTaJANU UCCIIEIOBAaHUS KOHBIOHKTYPBHI.

B Hactosimiee BpeMs B NIpPAaKTHKE MCCIEIOBAHUS M IPOTHO3HPOBAHUS KOHBIOHKTYPHI
MIPUHATO pa3inyaTh JIBa MOJAX0/a: SKOHOMUKO-aHATMTUYECKUI U MaTeMaTHUYECKUIA.

DKOHOMHUKO-aHATUTUYECKUA  MOJAXOJ  SBJISIETCS  TPAaauIlMOHHBIM W Haubolee
paclpoCTpaHEHHBIM METOJIOM HW3Y4YEHHS W TPOTHO3UPOBAHMS  KOHBIOHKTYphl. OH
3aKJIIOYAeTCsl B UCHOJIb30BAHWM WMHTYUTHBHO-JIOTHUYECKUX PACCYXJICHUH CIEeHUaTNCTOB,
3aHMMAIOIIMUXCSl  aHAM30M  PBIHKOB. [IporHo3  ocHOBBIBaeTCs Ha  CyOBEKTUBHOM
pacCMOTpPEHUH  KOHBIOHKTypooOpasyromux  (akTopoB U MNPEACTaBisieT  coOoi
MIPEIOJIOKEHHUST IKCIIEPTOB O Pa3BUTHUHM KOHBIOHKTYPbI B COOTBETCTBYIOIIHE MEPUOJBI B
Oymymiem.

PacnipocTpaHeHHOCTh 3KOHOMMKO-aHAJIUTUYECKOTO TMOJX0Ja CBS3aHA B 3HAYUTEIILHOU
CTENEHU C TEM, YTO B MPAKTHKE KOHBIOHKTYPHOTO MPOTHO3MPOBAHHUSA YACTO BCTPEUAIOTCS
CUTYaIlMH, KOTJa HET HEOOXOJUMOCTH B MPUMEHEHUU KOJIMYECTBEHHBIX METOJOB WU OHO
SIBJISIETCS. HEBO3MOXKHBIM B CHUJTy LIEJIOTO psAna npuuuH. Hapsigy ¢ TOCTOMHCTBaMHU JaHHOTO
MOJAX0Ja UMEKOTCS W HEJNOCTAaTKH, CPEeAd KOTOPBIX BBIJCISIOTCA BBICOKAs CTENEHb
CyOBEKTUBHOCTH, OTCYTCTBHE BO3MOKHOCTH OOBEKTHBHOM MPOBEPKH BHIBOJOB, BOBMOKHOCTh
OJTHOBPEMEHHOTO y4eTa OTPaHUYEHHOTO YMCIa KOHBIOHKTYPOOOpa3yromux GakTopoB.
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MareMatuueckuii MOAXOJ — OTO MPOTHO3UPOBAHME KOHBIOHKTYPHl C IOMOIIBIO
OTHEJNBHBIX MAaTEMATHYECKUX MOJEIIEN WIM CUCTEM YPABHEHHH C TOW WJIM MHOW CTENEHBIO
aJICKBaTHOCTU PaCcCMaTPUBACMBIX TPOIECCOB. XapaKTEPUCTUKH TOJOOHBIX TMOCTPOCHUMN
MPAKTUYECKH TIOJHOCTHIO COOTBETCTBYIOT CBOWCTBAM OOBIYHBIX 3KCTPAMOJSIMOHHBIX WU
MHOTO(aKTOpHBIX Mojeneldi. OCHOBHBIMH JIOCTOMHCTBAMH TaKHX IPOTHO30B SIBJISIOTCS
CTporas JIOTUYECKass COBMECTUMOCTh PE3YJIbTaTOB MW  HAIJIAJHO MPOCIEKHUBaeMast
3aBUCHMOCTb M@Ky HUMHU U CICIIAHHBIMH paHee MPEIIOChUIKaAMU.

B kauecTBe MHCTpyMEHTapHs MPHU MPOTHO3UPOBAHUU HCIIOIB3YETCSI CUCTEMa METOJIOB, C
MOMOIIBI0 KOTOPBIX AHAIM3UPYIOTCS MPUUYMHHO-CIICICTBEHHBIC MapaMeTphl IMPOILIBIX
TEHJICHIIUM B JEATEIBHOCTH TPEANPHUATHS U 10 pe3yjbTaraM aHain3a (HOpMUPYIOTCS
W3MEHEHHUS B TEPCIEKTHUBE COIUATBHO-3KOHOMUYECKOTO Pa3BUTHS MPEANPUHUMATEIHCKIX
CTPYKTYp. BBINMOTHEHHBIN aHamu3 CYMIECTBYIONIUX METOJIOB MPOTHO3UPOBAHUS TTO3BOJIUI
CHUCTEMAaTHU3UPOBATh UX MO JIBYM Tpynnam: (pakrorpaduyeckue u SBPUCTUUYECKUE.

Cnenyer mTOAYEpPKHYTh, UYTO B PEAIbHOW JEATEIBHOCTH MPEANPUHUMATENb, MOXKET
YCHEIIHO BECTH OM3HEC W HE BJIAJIETh METOJaMH TOCTPOCHHUS MAaTEMaTHYECKUX Mojelen
nporuo3upoBanus. OJHAKO B YCIOBHUSAX YKECTOYAIOIICHCS KOHKYPEHIIMM 3HAHHE 3THUX
METOJIOB TPEIOCTABISIET OW3HECMEHY 3HAauYMMbIe MPEUMYIIECTBA B TEPHOJ 3aBOCBAHUS
OTIPENICTICHHOM JI0JTM PhIHKA WM MHBECTUPOBAHUS ICITEIHHOCTH.

Hanbonpumii wHTEpeC st OM3HECMEHOB MPEJICTABISIOT KPAaTKO- M CPEIHECPOUHBIC
MIPOTHO3HI.

PackppiBasi ~ CymIHOCTh  TPOTHOCTUYECKMX W YIOPABICHYECKUX  MOJCIed B
MpeaNpUHUMATENbCTBE, CIeAyeT 0OpaTUTh BHHUMaHHE Ha 3a/ladd CTaTUCTHUYECKOTO aHalu3a
MexaHu3Ma (yHKIMOHHUPOBAHUS MPEANPUHUMATENLCKONW CTPYKTYpPhl U MMPOTHO3UPOBAHUS UX
nestenbHOCTH.  CTaTUCTHYECKWE METOJAbl IMPOTHO3MPOBAHHS Oa3UpPYIOTCS Ha  Hjee
AKCTPAMOJISIMU, MOJ KOTOPOW MOHMMAIOT PaclHpoCTpaHEHHE 3aKOHOMEPHOCTEH, CBSI3€H W
COOTHOIIIEHUH, ACHCTBYIOIINX B U3y4aeMOM NEPUOJE, Ha ONIPEACICHHBI MOMEHT BPEMEHHU B
Oyaymem. CrenoBaTenbHO, Ui COCTABJIEHUS NPOTHO3a HEOOXOJMMO HU3YYUTh CBOICTBa
MIPOTHO3UPYEMOT0 00BEKTa B IPOILIOM M HACTOSIIEM.

[lony4yeHHble pe3ynabTaThl HE MOIYT pacCcMaTpHBaTbCA Kak OKOHYaTesbHble. [Ipu nx
OIICHKE M HCIOJIb30BaHUU HEOOXOJAMMO NpPUHUMATh BO BHUMaHHE (DAKTOPHI, KOTOPHIE HE
ObUTH Y4TEHBI MpU pa3pabOTKe CTATUCTUUYECKUX MOJIEJICH, MPU 3TOM JI0JKHA OCYILIECTBISATHCS
KOPPEKTUPOBKAa OOHAPYKEHHBIX CTAaTHCTUYECKUX XApPAKTEPUCTHUK B COOTBETCTBUHM C
0’KHUJJaeMbIM U3MEHEHUEM OOCTOATEIBCTB UX (DOPMUPOBAHUSL.

11.2. MeToabl NPOrHO3UPOBAHUS PHIHOYHONH KOHBIOHKTYPHI U (paKkTOPbI,
omnpeessilonue ux BbIOOP.

BeiOop amexkBaTHOTO MeToJa MPOTHOZUPOBAHUS KOHBIOHKTYPHI PpBIHKA  SBISIETCS
BO)XHEHILINM yCIIOBHEM, 00ECIIEYHBAIOIINM JIOCTATOYHYIO CTETIEHb JOCTOBEPHOCTH MTPOTHO3A.

ITpu BbIOOpE METO/1a MPOTHO3UPOBAHUS HEOOXOMMO YUUTHIBATh CIEAYIOMINE (DAaKTOPHI:

- Ledb TMPOrHO3MPOBaHUs (IMOJydeHHe HH(POPMALMU O XapakTepe JOMUHUPYIOIIUX
TEH/IEHIUH (POCT, CHUKEHHE) U TOAPOOHON KAPTHHBI MPEACTOSIIMX U3MEHEHUI B PHIHOYHOM
KOHBIOHKTYpE);

- BpPEMEHHbIE paMKH (KpaTKOCPOYHBIM MPOTHO3 — A0 3 MeEcsleB, CpeaIHECPOUHBbIH OT 3
MeECSIIEeB J0 2 JIET, 10JITOCPOYHBIA — cBbIle 2 jieT). YeM MeHbIlle BpEMEHHOM OTpe30K TeM
BBIIIIE€ BEPOSITHOCTD JJOCTOBEPHOCTH, MPOTHO32);

- HeOOXOAUMBIH YpOBEHb KOHKYPEHIIUHU (IIPOTHO3UPOBAHKE OJHOTO WJIM T'PYIIBI TOBApOB
B paMKax CTpaHbl, pETHOHA, IEPHOA);
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- IOTIyCTUMBIH YPOBEHB NOTPEIIHOCTH;

- XapaKTep UCXOHBIX TaHHBIX;

- IOIYyCTUMBIN 00BbEM U3JIEPKEK Ha IPOTHO3UPOBAHUE;

- 00beM HCXO0HOH HH(OpMAITHH;

MPOCTOTA B IPUMEHEHHH;

Ha KaKOW CTaJIuM )KU3HEHHOTO IIHUKJIA HAXOJUTCS TPOJIYKT.

[Ipu cocrtaBieHMM TPOTHO3a CIEAYeT YYHUTHIBaTh, YTO CJIENOE  CJIEJOBAaHUE
PEKOMEHIALMSM POTHO3a MOXKET 3HAYUTEIHHO CHU3UTH 3()(HEKTUBHOCTH PAOOTHI.

Bce MeToap! MPOrHO3UpOBaHMS KOHBIOHKTYPBI PBIHKA OTHOCAT K OJTHOH M3 Tpex
KaTeropui:

1. BpemeHnHsie psizibl. JlaHHBIE METO/IBI TOCTPOSHBI HA UCTIONB30BaHUHU HH(OPMAIHH
MPEIIECTBYIOIIETO MEPHO/Ia IS OLEHKU OyIyIINX Pe3yIbTaTOB.

Bb11eF0T HECKOJTBKO BHJIOB STHX METOJIOB!

- KJIACCHYECKH BPEMEHHBIE PSBI - JEKOMIIO3HIINS;

- CKOJIB3sIIIee Cpe/IHee (3HAUCHHE);

- CIUI)XMBaHUE CTATUCTHUYECKHUX JAHHBIX IO SKOHOMUKE;

METOJ1 3UHIrepa;

- bokc-/[>)xeHKkuHC U 1p.

2. Kay3zampHple Monmenn. B OCHOBE O3THX METOAOB JIGKUT TMPEINOJIOKEHHE, YTO
OTIPENICICHHBIA PEe3yJabTaT HETOCPEACTBEHHO 3aBUCHT OT HECKOJBKHX IPEICKa3yeMbIX
(hakTopoB.

3. OneHouHBIE METO[bl, KOTOPbIE OCHOBAHBI Ha MHTYUTHUBHBIX OIICHKAX, MHEHMSIX,
npemioxeHusx. K ux yuciy oTHOCHT:

- Cratuctrueckyro 00paboTKy HHANBUIYaTbHBIX OIICHOK MOTPEOUTENICH;

- BEPOSATHOCTHBIE MOJIETIH;

- IMHUTAIIMOHHOE MOJIETHPOBAHUE;

- TEXHOJIOTUYECKUE TPOTHO3BI.

[Ipu nporHo3upoBaHuu OOIIETO CIIpoca Ha KaKOH-INO0 MPOIYKT HEOOXOIMMO YUUTHIBATh:

¢ M3MEHEHHE YKCIia TOTeHIIMAIbHBIX TOKYIaTeNeH;

e U3MEHEHHE MOTPEOHOCTE MOTEHI[MAIBHBIX MTOKYyIaTeNeH;

® M3MEHEHHE UX MOKYMNAaTeIbCKON CIIOCOOHOCTH.

Cpenu MeETOOB MPOTHO3MPOBAHUS KOHBIOHKTYPHI PBIHKA OTMETUM TaKXe CHoco0
[JIaBHBIX MHAWKATOPOB. [laHHBI METOJ OCHOBaH Ha BHIOOpE OJHOIO WM JIBYX Hamboliee
3HAYUTENBHBIX (DAKTOPOB, BIMSIONINX, HA YPOBEHb COBITA MPOAYKIMA W MPOTHO3UPOBAHHE
3TUX (PaKTOPOB.

Jenbduiickuii METOJ OCHOBaH Ha MHEHHHU (depe3 OmpoC BEAYIIUX CIEHUATHCTOB) O
MEPCIeKTUBAX Pa3BUTHS TEX WJIM HMHBIX OTpacieldl SKOHOMHUKU. AHAIU3 OTBETOB (M B
0COOCHHOCTH M3MEHEHUU MPOTHO30B O] BIUSHIUEM MHEHUI ONIMOHEHTOB) Aa€T UHTEPECHBIC
Y HAJISKHBIE PE3yIbTAThI.

Metoxa ompoca COOCTBEHHBIX CIyXalluX — Haubojiee yBakaemass M MoJie3Has ¢opma
IIPOrHO3UPOBAHMSI, KOTOpast 3aKJII0YAETCs B ONPOCE CIYXKAIIUX COOTBETCTBYIOIIUX OTJENIOB O
TOM, KaK 10 MX MHEHHUIO OyJeT pa3BUBATbCS ACATEILHOCTb MPEINPUITUS M Kakou >PpdexT
JayT T€ WIM UHBIE MNIAHUPYEMbIE MEPOTIPUSITHSL.

IIpornosupoBanue KOHBIOHKTYpPBI PBIHKA MO3BOJISIET OCYILECTBIISATh
MPOAKTUBHOE YIIPaBJICHNE HA MPEANPUATHH.

OCHOBHBIMH METOJIaMU HW3YYEHHUS KOHBIOHKTYPHl pBIHKA, Ha OCHOBE KOTOPBIX B
JaTbHEUIIEM CTPOUTCS TPOTHO3UPOBAHUE PHIHOYHON KOHBIOHKTYPHI, SBISIOTCS:

1. MOHHMTOPHHT, UJM TEKyIlee HAaOII0CHNUE;
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CTAaTUCTUYCCKHUN aHaAJIN3;
(byHIaMEHTAJIbHBINA aHATTU3;
TEXHUYCCKUM aHaIn3;
PEUTUHIOBBIN aHAIIN3;
JKCIIEPTHBIN aHAJIU3.

ook wd

Bomnpocsl 118 caMOKOHTPOJIA

1. Ha3oBute BUBI IPOrHO3UPOBAHUS KOHBIOHKTYpPBI PBHIHKA.

2. Oxapakrepu3yiiTe SKOHOMHKO-aHAJUTUYECKHH TOAXOJ K HCCICJOBAHUIO U
MIPOTrHO3UPOBAHUIO KOHBIOHKTYPHI.

3. OxapakrepusyiiTe MaTeMaTHIECKUN TIOJIXO.T K UCCIIEIOBAHHUIO U IPOTHO3UPOBAHUIO
KOHBIOHKTYpBHI.

4. ®akTopbl, KOTOpble HEOOXOIMMO YUUTHIBATh PU BEIOOPE METO/1a MPOTHO3UPOBAHUS.

5. Kareropuu MeTos0B MPOrHO3UPOBAaHUS KOHBIOHKTYPBI PhIHKA.

6. OCHOBHBIEC METOJIbI N3YUEHHSI KOHBIOHKTYPHI PHIHKA.

CIHHUCOK JIMTEPATYPbBI

Ocnosnas

1 Taabuuna O.H. Teopus sxkoHOMHYECKOTO aHaM3a: yueOHoe mocooue / O. H.
lanpumna, T. A. [ToxunmaeBa. - M.: JlamkoB u K, 2013. - 240 c. - ISBN 978-5-394-01532-8

2 JlpooObimeBa, JI.A. DKOHOMHKA, MAPKETHUHT, MEHEDKMEHT: yueOHoe ocodue / JI. A.
HpoOsimesa. -3-¢ u3xa. -M.: Jlamkos u K, 2014. - 152 c. - ISBN 978-5-394-02301-9

3 Jlprukmna H.H. HmuTtanmonHoe MOJETUPOBAaHUE SKOHOMHYECKHX IPOIECCOB:
yaebOHoe nocodue st ctya.; pek. TOYBIIO / H. H. JIprukuna. - M.: Uadpa-M, 2012. - 254 c.
- (Beicmieé obpazoranue) (bakanaspuar). - ISBN 978-5-16-004675-4

JHononnumenvhas

1 baouu, T.H. IIporHo3upoBanue u 1iaHupoBaHue B ycioBusix pbiHka / T.H. babuuy,
N.A. KosbeBa, D.H. Ky3p00kes. - M.: Uudpa-M, 2012. - 336 c. - ISBN 978-5-16-004577-1

2 Ky3bik, B.H. IlporHo3upoBanue, crpaTerndeckoe IJIAaHUPOBAaHWE M HAI[MOHAJIBHOE
nporpammupoBanue / b.H. Ky3sik, B.W. Kymnun, FO.B. fkosen. -M.: Dxonomuka, 2011. -
606 c. ISBN 978-5-282-03093-8

3 JleBumH, M.®. KoHBIOHKTypa MHpPOBBIX TOBapHbIX pbhIHKOB / JleBmmuu M.D.,
[Tonomapér B.B. - M.: Uudpa-M, 2009. - 134 c.

4. TIpocsertos, I'.U. busnec-muiannposanue. 3anaun u pemenus / .M. IIpocseros. — M.:
Anbpa-IIpecc, 2009. - 256 c.
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Jlexkusa 12.

MOHUTOPHUHI" WJIM TEKYIEE HABJIFOAEHHUE 3A COCTOSAHUEM PBIHKA
12.1. TlonsiTHe, CYIIHOCTH, LEJIH U 321244 MOHUTOPHHIA PbIHKA.

MOHHMTOPUHI CTall HEOTHEMJIEMOM YacTbl0 COBPEMEHHOIO OM3HEca, IO3BOJISIOIIEH
pa3duparbcss B CHTyaldd Ha pBIHKE, AaHAJIM3MPOBATH JIEATEIILHOCTh KOHKYPEHTOB,
OTCJIE)KUBATh UX LIEHOBYIO IIOJIUTHKY.

MOHUTOPHHT — 3TO CHCTEMAaTHYECKOE M IJIAHOBOE HAOJIOJCHUE 3a COCTOSIHUEM pBIHKA C
L[EJIbI0 €T0 OLIEHKU, U3yYEHUS TPEHIO0B (TEHACHIINI), UCCIeI0BaHUSI KOHKYPEHTHON Cpeibl.

MOHHMTOPUHT TOBapHBIX PBHIHKOB MpEACTaBiseT co0OM cucreMy MepOINpHUSTHH,
ITO3BOJIAIOIIMX HEIPEPBIBHO CIEANTH 3a UX KOHBIOHKTYPOM, pETUCTPUPOBATh €€ BaXKHEMILINE
XapaKTePUCTUKH, OIEHUBATb WX, ONEPATUBHO BBIABJIATH pe3yJAbTaThl BO3JACHCTBHUS Ha
XapaKTEPUCTUKH PhIHKA Pa3JIMYHBIX MTPOLIECCOB U (DAKTOPOB.

MOHHUTOPUHT KOHBIOHKTYpPHl pBIHKA TO3BOJISIET pa3padaTbiBaTh MPEIJIOKEHUS IO
pPa3BUTHUIO TOBApHOTO pBIHKA B HY)KHOM HalpaBiIeHHMM M JleNaTh 3aKiIioueHus 00
3¢ GEKTUBHOCTU MEP MO €r0 YIPaBJICHUIO.

enn MoHMTOpHHrA:

MpeIBUJIETh U3MEHEHHUSI OOCTAaHOBKHU B PHIHOYHON KOHBIOHKTYPE;

BBISIBIISITH IEUCTBUS KOHKYPEHTOB;

KOHTPOJIMPOBATh LICHBI B KAHAJIAX MPOAAK;

HaXOJIUTh HOBBIX MMAPTHEPOB U MOTPEOUTEINIEH;

. M3y4YaTb JUHAMMKY PBIHOYHBIX ITPOLIECCOB, BIUAIOMUX HA ACATEIbHOCTh KOMIIAHUU.
3aga4 MOHUTOPHUHTA!

aHaJIN3 CUTYallMH HA PBIHKE TOBAPOB WIN YCIYT;

oIpeieIeHne KOJIMYECTBEHHBIX MOKa3zaTesell: o0beMa pbhIHKa, IPOU3BOJICTBA, CIIPOCa;
MOHHUTOPHHI ACHCTBUA OCHOBHBIX UI'POKOB HA PBIHKE;

OTCIIC)KMBAHUE TEHACHIIUNA PA3BUTHUS PBIHKA;

OTCJIEKUBAaHHE OCHOBHBIX IOTpEOUTENEH B IPOAYKLIUY;

cOOp cTaTUCTHUECKOW MHPOPMALIUH;

OTCJEKUBaHUE MHPOPMALMU O MApKETHHIOBOM aKTUBHOCTU KOMIIAaHUH, IAPTHEPOB U
KOHKYPEHTOB.

OCHOBHOW ME€TOJ] MOHUTOPHHIA PhIHKA — CUCTEMAaTH4YeCKOe HaOIro/IeHHe, M03BOJISIONIee
IIOCTOSIHHO 3HaTh OTCJEKUBAeMbl€ MapaMeTpbl M ObITh B HOJHON «OOEBOW IOTOBHOCTH» K
JH0OBIM U3MEHEHUSIM PBIHKA.

OCHOBHBIMU 0OBbEKTAMU MOHUTOPUHI'A PbIHKA SIBJISTFOTCSL:

YPpOBEHB 1IEH.

HNudopmanronHoe nojie OpeHa.

JlosnbHOCTD NOTPEOUTENS K MapKe TOBapa.

KoHKypeHTHI.

YpoBeHsb cepBuca.

D¢ hexTUBHOCTH peKIaMbl M MAPKETHUHTA.

[Tokynarensckue npeanouTeHusl.

Pe3ynbTarsl npoBeAeHNsI MEPONIPUATHI TOPrOBOIO MAPKETUHTA.
MeTo1bl IPOIBUKEHUS U paclIpeaeIeHUsI.

oA wWNR

NooaksowdE

wCoNoO kWM E
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12.2. KoMnioHeHTHI MOHUTOPHHI2 PbIHKA.

[IpencraBnsist coboit cuctemy cOopa MaHHBIX M pacyera IOKa3areneld pPhIHOYHOM
KOHBIOHKTYpPbl, MOHUTOPUHT IO3BOJISIET JUArHOCTUPOBAaTh BO3HUKHOBEHHE KPU3UCHBIX IS
MPEANPUATHS CUTYalMi, OTCIEKUBATh AMHAMUKY U TEHJCHIIMH NIPOUCXOIAIIMX U3BMEHEHNUHN U
Ha 3TOH OCHOBE IPUHUMATh ONTUMAJIbHBIE YIIPABIEHYECKHE PEIICHHUS.

MOHUTOPUHT TOBApHBIX PBIHKOB BKJIIOYAeT B ce0sl (PYHKIMOHUPOBAHHE CIICAYIOIINX
CUCTEM:

1) uapOpMAIIOHHO 0a3bl;

2) KOMILIEKCa METOI0B 00paboTKK HHpOpMaIuK (METOIUIECKOM Oa3bl);

3) KOMIUIEKCa TeXHHMYECKUX CPEIICTB PErHCTpPAIH, Mepeaayn 1 00paboTku uHpopmaun
(TexHuueckoi O6asbl);

4) OpraHM3alMOHHON CTPYKTYPHI, OOCCIIEYMBAONICH MOHHTOPUHT (OpraHU3aI[HOHHON
0a3bl).

Baxxneiime cucTeMol, ONpENeNsonel pe3ylbTaTUBHOCTh IIPOBENECHHUS MOHHUTOPHHIA,
sBisgercs ero uH(popManuoHHas Oa3a. JlaHHOe NOHSTHE BKJIIOYAaeT B ceOS HE TOJIbKO
oTmpejieNieHue Kpyra rnokasaTesieil pplHOYHONH KOHBIOHKTYPBI, HO U Pa3pabOTKy MPUHIIMIIOB UX
orOopa W mepenauyd JUisl TOCJIEAYIOIIEero HCIoJb3oBaHMs. [7aBHble TpeboBaHUA K
nH(pOpMaLIUU — ONIEPATUBHOCTH U MPEICTaBUTEIHHOCTb.

[Ipu u3ydeHnr KOHBIOHKTYpPBI PbIHKA OCYIIECTBISIOTCS CHCTEMaTHUEeCKUE HaOII0IeHHUS 3a
BCEMHU DSKOHOMHYECKHMMH TIOKa3aTeNiIMM, JMHAMHMKA KOTOPBIX OTpa)kaeéT CJIBHMIUM B
COOTHOILIEHUH CIPOCa U MPEAJIOKEHHS], a TAKXKE I103BOJIAET BCKPBITh IPUYMHBI 3TUX CIABHUIOB.
Nudopmanms mocTynaeT B BHAE CTAaTUCTHYECKUX TOKazaTesnei (COOCTBEHHas OTYETHOCTb,
JAHHBbIE CTATUCTUYECKUX OpraHoB). OTBET Ha psJ ApYyrux, OoJiee AETaJbHBIX BOIPOCOB
JaeTcsl TOJNBKO C IpPUBJICYEHUEM CHEIMAIMCTOB Ha Mecrax. MHdopmamus nocrymaer B
ennHooOpa3HOW (opMe, Hampumep B BHJE HMHIEKCOB, OXBaThIBAIOIIUX OJHU U TE XK€
[I0Ka3aTely, a Mocije nepepaboTKH NepeaaeTcs: B BUJe YHUDUIIMPOBAHHOTO aHAIUTUYECKOTO
JOKYMEHTa — KOHbIOHKTYPHOT'0 0030pa.

Haunnaercs m3yueHue pblHKa co cOopa JaHHBIX B (popMe KaOMHETHBIX HCCIeIOBaHMM:
AQHATM3UPYIOTCS OTYETHOCTH KaXKJIOTO MNOJpAa3JeNIeHUs] MpeInpusaTUs. AHaIU3 OXBaTbIBaeT
TaKue HalpaBJIEHUs, KaK IPOU3BOJCTBO TOBApPOB, COCTOSHUE YPOBHS 3aIlacoB, 00beM
poJax, OajlaHCOBasi OTYETHOCTh U T. .

Crenyromym I1aromM IoCiI€ H3Y4EHHUS COOCTBEHHON OTYETHOCTH SIBJISCTCS H3ydeHHE
KaTaJIOTOB KOHKYPEHTOB, Ppa3JM4YHbIX CIPAaBOYHUKOB, IYTEBOJIUTENCH U pAga Jpyrux
nyonukanuil. I[Ipu 3TOM Bceraa BO3HMKAIOT TPYJHOCTH, CBA3aHHBIE C MOJYYEHUEM JIaHHBIX O
pbiHKe. ONTHUMaJIbHBIM BapUaHTOM SBJISIETCS OOpallleHHe K CHEeHATN3UPOBaHHBIM GUpMaM U
OpraHu3alysaM, KOTOpble MPEIOCTaBIIAIOT MAaKCUMYM HEOOXOJUMOMN IUIaTHOW MH(popManuu
IUTIOC KOHCYJIBTallUM IO HHTEPECYIOIUM BoIlpocaM (KOHCalnTUHToBble ¢upMsbl). Ilpu
W3yYeHHH MPEJCTAaBICHHBIX MaTEpUaloB clieyeT 0co00 oOpaTUTh BHHMaHHME Ha TO, Kakue
METOJbl HCHOJIB30BAIMCh HpU OTOOpe M cUcTeMaTu3alMM JaHHbIX. KaOuHeTHOe
UCCIIeIOBaHUE DPBIHKA L€J1eco00pa3HO B TOM Cllydyae, €ClIM M3Y4YaloTCsl BOIMPOCHl €MKOCTH
PBIHKA, COCTOSIHUS IIeH, acCCOPTUMEHTa TOBAapOB, 00beMOB Mpojax. Ecnu xe peub uuer o
pexiiaMe, M3y4eHUM NOTpeOHTesnel, ymakoBKe, KauecTBe TOBapa, TO 37ECh IJIaBHAas poJib
IIPUHAUIEKUAT TOJIEBOMY HCCIIEOBAHMIO, T. €. OIPOCY M AHKETUPOBAHUIO, B XOJI€ KOTOPBIX
olpeniensercs, Kak U B KaKOM HalpaBI€HUU HEOOXOAMMO MEHSATh aCCOPTUMEHT TOBApOB, UX
KaueCTBO, YIIaKOBKY U T. II.

B oTHoOIIeHHH BpeMEHN MOHUTOPHUHT — 3TO HEMPEPhIBHO JUIAIIascs oneparus no coopy u
00paboTke HHPOPMALIUU U3 Pa3IMYHBIX UCTOYHUKOB. B mosiHOM 00beMe MOHUTOPUHT
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IIPOBOJUTH BCErJa BeCbMa TPYAOEMKO U J0poro. IIoaToMy B XO3SMCTBEHHOM IPAKTHKE
OOBIYHO OTOMPAIOT OTHENBHBIC IMapaMeTPbl M HMCTOYHMKU HH(POPMAIUH, 32 KOTOPBIMHU
TIIATEIbHO CIENSAT.

Mertononornyeckas 0aza MOHHUTOpPHHra OOECIIEUMBAET TPYNIHPOBKY M JAIBHEHIIYIO
00paboTKy coOpaHHO# 0 peiHKe WHpopMaruu. OOpaboTka COOpAaHHBIX M CTPYIITHPOBAHHBIX
JAHHBIX OCYILIECTBIIIETCSI B OCHOBHOM TpeMsl CIOCOOaMH: OSKCIIEPTHBIMH METOJIaMH,
AHAJIMTUYECKUMH WM COYETAHUEM ITHX JABYX IPUEMOB.

HeoOxomuMo Bcerna MOMHUTH TO, YTO TJIaBHAas IIelb cOopa aHanmm3a W 00paboTKH
nHGOpMAMM W TIOCJIEJOBATEIIFHOTO €€ H3JIOKEHUS B BHUAEC KOHBIOHKTYPHOTO 0030pa
3aKIJI0yaeTcsl B pa3paboTKe MPaBUIBLHOTO, TIOCTOBEPHOIO MPOTHO3a Ha ONMIKaWIINI mepuo.
KOHBIOHKTYpHBIN aHAIN3 JOJDKEH 3aBEPIIATHCS IMPOTHO30M JAIBHEHIIET0 Pa3BUTHS PBIHKA.
Becb nopsinox paboThl HaJl KOHBIOHKTYPHBIM 0030pOM MOAUMHEH JTOCTHKEHHIO 3TOH LIETH.

Meto10510TMsl  KOHBIOHKTYPHOTO aHajn3a Bcerja OOYCIIOBIIEHA, BO-MEPBBIX, LEISIMU
MOCJIETHETO, a BO-BTOPBIX, KOJIMYECTBOM U KaueCTBOM HMerolelcs nadopmanuu. pyrumu
CIIOBaMH, €CJIM HEOOXOJAMMBIE BBIBOJBI MOTLYT OBITh clelaHbl 0e3 TNpPUMEHEHUS
AHAJIMTUYECKUX METOJIOB, TO M HET HEOOXOJUMOCTH X IPUMEHSITb.

CtpykTypa OpraHMU3aIllMOHHOW 0a3bl MOHHUTOPHHTA, TaK XK€ KaK M TEXHHUYECKOHU, OyaeT
3aBUCETh HEMOCPEACTBEHHO OT TOro, KTO OyIeT 3aHUMaThCsl HM3yYEHHEM KOHBIOHKTYPBI
TOBApHBIX PHIHKOB JJISl MPEANPUATHSA. DTUM MOKET 3aHUMAThCS KaK caMo MpeIIpHsITHE, TaK
U CHelMaIn3UpOBaHHas CTPYKTypa WM Hay4HO-UCCIIE0BATEIbCKAs OPraHN3alIHsL.

Bomnpocekl 111 caMOKOHTPOJIS

UTto Takoe MOHUTOPHUHT WM TeKylllee HabII0AeHNE 3a COCTOSIHUEM PbIHKA?
Ilenu MmoHUTOpPUHTA.

3aga4l MOHUTOPHUHTA.

OOBEKTH MOHUTOPHUHTA.

KoMmoHeHTbl MOHUTOpPUHTA PhIHKA.

akrowbNE

CIIMCOK JIMTEPATYPbI

Ocnosnas

1 Tanbuuna O.H. Teopus skoHOMHYECKOro aHanu3a: ydyebHoe mocobue / O. H.
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4. Jlprukuna H.H. HmuTtanuoHHoe MOJAEIMPOBAHUE HSKOHOMHYECKHX IIPOIIECCOB:
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- (Boicmie€ o6pazoBanue) (bakanaspuar). - ISBN 978-5-16-004675-4
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Jlexkuusa 13.
CTATUCTUYECKHU AHAJIU3 U ITIPOTHO3UPOBAHUE PBIHKA

CratucTudeckre METOIbl aHATM3a JAHHBIX TIPUMEHSFOTCS TPAKTHUYECKH BO BCEX 00JACTAX
JEATEIbHOCTH 4YeJlOoBeKa. KX HCIoNb3yloT Bceria, Korja HeoOXOAWMO TOJYYdTh U
000CHOBAaTh KaKHe-TUOO CYXKJIEHUsS O rpymne (0ObEKTOB WIH CyOBEKTOB) C HEKOTOPOM
BHYTPEHHEN HEOJHOPOIHOCTBIO.

[emecooOpa3HO BHIIENUTH TPH BHUJA HAYYHOW M MPHUKIAJIHOW JEATEIHHOCTH B 00JIACTH
CTaTUCTHYECKMX METOJIOB aHalW3a JaHHBIX (10 CTENeHH CHEeMU(PUIHOCTH METOJIOB,
COTPSDKEHHOM C MOTPYKEHHOCThIO B KOHKPETHBIE TPOOIEMBI):

a) pa3paboTKa W HMCCIIEIOBAaHME METOJOB OOINEro Ha3zHaueHus, 0e3 ydera crnenuuku
o0nacTu MpUMEHEHHUS,;

0) pa3paboTka W HCCIEAOBAHUE CTATHCTHYECKMX MOJENIECH peaJbHBIX SIBICHUN H
MIPOIIECCOB B COOTBETCTBHHU C MOTPEOHOCTSMH TOH MIIM WHOW 00JIaCTH IEATENLHOCTH;

B) NPUMEHEHHE CTAaTHCTUYECKUX METOJIOB M MOJEJIEH Ui CTATHCTUYECKOTO aHajn3a
KOHKPETHBIX JIAHHBIX.

DTamaMy CTaTUCTHYECKOTO aHaJN3a SIBIISTFOTCS:

DopMyIHpOBKa LEJIEeN aHAIN3a;

KpuTtnueckas orieHka HCXOTHBIX TaHHBIX;

CpaBHHTENBHAS OLIEHKA B 00ECTICUeHHIE COTIOCTABUMOCTH JTaHHBIX;

dopMHpoBaHUE CUCTEMBI 000OIIIEHHBIX MOKA3aTEeNCH;

Perucrpanus u 060CHOBaHHUE CYIIECTBEHHBIX TPU3HAKOB CBOMCTB M PA3IMUN, CBSI3EH
Y 3aKOHOMEPHOCTEN M3y4aeMbIX SIBICHUH U MIPOIIECCOB;

6. @opmynaHpOBKa 3aKIIOYUTENIBHBIX BBIBOJOB U MPAKTHUYECKUX MPEUIOKEHUNH O
pe3epBax pa3BUTHUS U3y4aeMOTO SIBJICHHUS.

B ocHoBe mnporHo3upoBaHHs JIEKHUT cTathucTuueckas uHpopmarms. CraTucTHueckas
uHpopMalusg — 3TO COBOKYIHOCTb CBEACHUN COIUAIBHO-DKOHOMHYECKOIO XapakTepa, Ha
OCHOBE KOTOPBIX OCYIIECTBIISIOTCA Takue (PYHKIHMH, KaK y4eT, KOHTPOJb, INIAHUPOBAHUE U
ynpaneHue. Mcrounukamu nH(opManuu SBISIOTCS OpPraHbl TOCYJapCTBEHHOMN CTaTHCTUKH,
OpraHU3aI[MOHHO-TIPABOBBIE CTPYKTYPHI, CIECLHMAIM3UPOBAHHBIE OpraHU3allMM W TaK Jajee.
[Ipy TOpPOrHO3UPOBAHMU COLMAIBHO-DKOHOMUYECKUX SBJICHHH JOMKHBI  COONIOAATHCA
ompeeseHHbIe TpeOoBaHUs K MHPOPMAIIMOHHOH 0aze:

1. TouyHOCTH, MONHOTA U MPEACTABUTEIHHOCTH BCEX TUIIOB U T'PYIIIL,

2. CooTBeTCcTBHE 3aJlayaM, IMPOBOAMMOIO HCCIEIOBAHHs, TO €CTh MPUTOJHOCTH JUIf
peaiv3alii KOHKPETHBIX Meled H3y4eHHs OTPaHUYEeHHOTO BO BPEMEHU U MPOCTPAHCTBE
00BEKTA;

3. JloCcTOBEpHOCTb, TO €CTh CTENEHb COOTBETCTBUS CTAaTHCTUYECKOW WH(MOpMaLuu
0TOOpaxkaeMoi €10 JeMCTBUTENHLHOCTH;

4. OnepaTuBHOCTh, TO €CTh HCIHOJB30BaHHE yCTapeBIllIeld HHPOpPMAIMHM O COCTaBe U
OCHOBHBIX XapaKTepUCTUKAX HCCIEAYEMOro OO0beKTa BeNeT K TMOTPEIIHOCTSIM BO BCEX
JabHENIITNX BEIYUCTICHUSX;

5. Y1o6cTBO paboThl ¢ MH(pOpMAaIHEH;

6. PeanbpHOCTH UCXOAHON HH(POPMAIIIH;

7. MaccoBocTb, TO €CTh MOJIyYEHHE JOCTAaTOYHOIrO oObeMa eIUHMI] HaOIroJeHUs
UCCIIelyeMON COBOKYITHOCTH JIaHHBIX;

8. HayuHnas 000CHOBaHHOCTH JIaHHBIX;

arwdE
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9. ApnexBatHOCTh MHGOpPMAIMK CYHTHOCTH M XapakTepy H3y4aeMbIX SKOHOMUYECKHX
IIPOLIECCOB.

[IporHo3upoBaHue pbIHOYHON KOHBIOHKTYPBI, OCHOBBIBAsICh HA CTATUCTHUUECKOM aHaJIN3€
pBIHKA, OOBIYHO OIMHUPACTCS HAa BEPOSTHOCTHO-CTATHCTUYECKHE MOJIENM, TOCTPOCHHBIE B
COOTBETCTBUU C 0COOEHHOCTAMHU 001acT IPUMEHEHUS.

TenneHuuU phIHKA ONPENENSAIOTCS Ha OCHOBE aHaJIM3a JUHAMHUYECKUX PSJ0B OCHOBHBIX
rapaMeTpoB pbIHKA (MPOJAXKH, II€H, TOBapHBIX 3amacoB). CTpOSTCS TPEHIOBBIE MOJIEIH,
KOTOpbIE ONPENENSIOT BEKTOpP, CKOPOCTb M YCKOpEHHE pa3BuTusi. B 3aBUcHMOCTH OT
XapakTepa pa3BUTHsI pbIHKA JJI MOCTPOCHMSI KPUBBIX TPEHJA MCIIOIBb3YIOTCS pa3IudHbIe
¢byukuun. Ha pucynke 13.1. mpuBeaeHbl GOpMyiibl OCHOBHBIX TUIIOB MOJIEJIEH.

Ne n/n Haszsanne dynxumn (Tperaa) Ec anaaumecxoe aupumcu_nc'
1 CrencHnas »= a’
2 IMoxasaTensHasn Y= abt
¥ [MapaBona 2-ro nopaaxa y=atb+ cr?
& Mosyaorapupmusicexas yy=a+blogi
5 Munepbona v =a+ I)-:-
6 JIuncitran (npsvan) y=a+h

Pucynok 13.1. TpengoBble ypaBHeHUs.

KonnyecTBeHHO OIICHUTH MOKYMATENLCKUH CIPOC HA JIOKAIIBHOM PBIHKE KaKOTO-TO TOBapa
HE TPEJCTaBISACTCS BO3MOXKHBIM. MOTYT OBITh JaHBI TOJHKO KOCBEHHBIC, KAa4eCTBEHHBIC
(aTpuOyTHBHBIE) OIIECHKA HA OCHOBE HAOIOIEHUS 32 U3MECHCHUSMH MPOJAKH, II€H, TOBAPHBIX
3armacoB, TIOCTYIUICHHS TOBapoB (TIOCTaBKW). OTH TMOKa3aTeIM HA3bIBAIOTCS HWHICKCAMH
JeTOBOM aKTUBHOCTU. [IpM WX aHalM3e MCXOIAT W3 COIMOCTABJICHUS HHJICKCOB JEIOBOM
aKTUBHOCTH,  YKa3bIBAIOIIMX  HA  COAaJaHCHPOBAHHOCTh  WJHM,  HA00OpOT,  Ha
pa30aIaHCUPOBAHHOCTh PHIHKA.

MuorodakropHas MOzeIbh CIpOca HUCIOJNB3YeTCsS B IEISX MPOTHO3UpOBaHHA. B 3TOM
cllydyae OHa CTPOMTCS MO JAHHBIM JUHAMHYECKUX PSJIOB U B HEE JIOTOJHUTEIHLHO BBOJUTCS
¢daxTop Bpemenu (t). OHa yuuThIBaeT BCe U3MEHEHHS (PaKTOPOB, HO JUIS ATOTO HAJI0 3HATh MX
MIPOTHO3HBIC 3HAYCHUSI.

B mporecce KOHBIOHKTYPHOTO aHajM3a OTPEACNSACTCS BEPOSATHOCTh KOMMEPYECKOTO
pHCKa M M3MEHSIETCSl €r0 MHTEHCUBHOCTh. VI3BECTHO HECKOJIBKO METOJIOB MPOTHO3UPOBAHUS
pHICKA: OLIEHKU BEPOSTHOCTH PUCKA C MIOMOIIBIO CTATHCTUYECKUX M BEPOSITHOCTHBIX METOJIOB,
0a3UPYIONIMXCS HA TCOPUH MIPUHSATHUS PEIICHUI; OaJUTbHBIC OIICHKH PHCKA.

CyTh OaJUTBHOTO METOJIa B CIEAYIOLIEM: KaxIplii pucK (R) OMUCHIBAETCS OMpPEIeICHHBIM
uuciioM (N) i-x $pakTopoB (KpUTEPHEB PUCKA). SHAUCHHS KaXJOTO U3 HUX SKCIIEPTHBIM MyTeM
PAHXKUPYIOTCS MO BEPOSITHOCTH HACTYIUIEHUS pPUCKA M HOPMUPYIOTCS, T.€. KaKJIOMY
MIPUCBAaNBaETCs OIpeiesieHHbIN Oan (Bi), SKCIIepTHBIM MyTeM OINpEeNsIeTcsl BKIaJ] KaX10To
¢bakropa B coBokynHbiii puck (W;).
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BOHPOCI)I AJIsl CAMOKOHTPOJIAA

Yro Takoe CTaTHCTUYECKUI aHaIHn3?

Oranbl CTaTUCTUYECKOTO aHaJIN3a.

TpeboBanus k nH(pOpMAIIMOHHOH 0a3e.

OmnpeneneHre TEHACHIINN PBIHKA HA OCHOBE aHAJIN3a TMHAMHYECKUX PSJIOB.
Ponb cTaTucTHYECKUX METOIOB B IPOTHO3UPOBAHUYN PHIHOYHOW KOHBIOHKTYPBI.

agkrwpnE
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Jlexkuusa 14.

IMPOI'HO3UPOBAHUE KOHBIOHKTYPbI PBIHKA METOJIAMHU
TEXHUYECKOI'O AHAJIM3A

14.1. CymHocTh TeXHHYECKOr0 aHAJIM3a pbIHKA. OCHOBHBIE 32]a4U IPadpuuecKoro
HU3y4YeHUs] KOHBIOHKTYPbI PbIHKA.

B cucreme MeTonOB HCCiEOBAaHUS KOHBIOHKTYpPHI (DMHAHCOBOTO pBIHKA HAMOOJIbIIEE
pacIpoCTpaHEHHE B  PUCK-MEHEKMEHTE  IMOJy4Wsd  TEXHHYECKMM  aHain3.  XOTsd
METO/I0JIOTMYECKUE MTPUHIIMITBI TEXHUYECKOTO aHaIn3a ObLIN pa3paboTaHbl MPUMEHUTENBHO K
PBIHKY LIEHHBIX OyMar, OHM MOYTH B MOJHOM JMana3oHe MOTYT ObITh MCIIOJIB30BaHbI U MPH
UCCIIEIOBAaHUN KOHBIOHKTYPBI IPYTMX BHUJIOB (DUHAHCOBBIX PHIHKOB, B NEPBYIO OYepelb, B
OpraHM30BaHHOM (OHPKEBOM) MX CEKTOpE.

TexHuueckuil aHau3 MpeArnoiaraeT u3ydeHue BHyTpeHHeH nH(opMaIuu, reHepupyemMoit

CaMUM PBIHKOM — JIaHHBIX O JWHAMHKE BOXXHEHIINX €ro DJIEMEHTOB. KOHHGHHI/ISI n
MCTOAOJIOTHYCCKUE MMPUHOUIIBI TEXHUYCCKOTI'O aHaJIn3a 6331/Ipy}OTCSI Ha TOM, 4TO JHHaMHKa
OCHOBHBIX JJICMCHTOB PpBIHKa — o0BeMa CIipocCa, YpOBHA OCE€H W T.II. IMOABECPIKCHA

OTIpE/ICICHHBIM 3aKOHOMEPHOCTSIM, KOTOpPBIE C OOJIBIION JI0JIeH BEPOSITHOCTH JIOJDKHBI
MPOSIBUTBCSI M B MPEJACTOSIIEM TepHoje. TakuM 00pa3oM, METOJOJOTHYCCKHHA armapar
TEXHHYECKOTO aHaliM3a, T.e. WCCIeJAOBaHWE JIMHAMUKHA BHYTPCHHHX TEXHHUYECKHX
XapaKTEPUCTHK caMOTro ()MHAHCOBOTO PhIHKA, MOXKET OBITh MPUMEHEH Kak JIJIs aHallu3a, TaK u
JUTSI IPOTHO3UPOBAHUS €T0 KOHBIOHKTYPBI.

OCHOBY aHAJIMTHYECKOTO ammapaTa TEXHHYECKOTO aHajin3a COCTAaBJISET MOCTPOCHUE W
WHTEpIpeTaus rpapuKoB JUHAMUKH YPOBHS IIEH U 00BEMOB MPOJAKHU OTACIBHBIX BUIOB
(bMHAHCOBBIX MHCTPYMEHTOB. B mporiecce TEXHUYECKOTO aHaIM3a UCTIONIB3YIOTCS CICAYIOIINE
BHJIBI TPa(UKOB:

1 Jlunednsd rpaduK TUHAMHUKU — 3TO Hambojee MpocTol BUJ Ipaduka, OTpakaroIuit
TOJILKO OJIHO 3HAYEHHE MU3Y4aeMOro TOoKa3aTels, HapuMep, MUHUMAJIbHBI YPOBEHD IIEH Ha
(bMHAHCOBBIM WHCTPYMEHT B HaOI0gaeMoM Tepuojie. OToT B Tpaduka He Tpedyer
MPUBJICYCHHUST OOJIBIIIOTO YKCJIa 3HAYCHUH W3ydyaeMoro IOoKaszaTeliss U SIBJSICTCS Hambosee
HarJISIAHBIM TIPU aHaJdu3€ JIMHUW TpeHAa. BMecre ¢ TeM, OH HE MO3BOJSIET HMCCIEI0BATh
UANa30H U3MEHEHHUS M3y4aeMOTO IOKa3aTelisd B KaXIOM W3 IEPHOJIOB HAOIIOJIEHUS, YTO
CHIDKAET €ro aHAIMTUYECKYIO LIEHHOCTb.

2 CronOuoBbIi rpaduK IUHAMHUKW: Ha 3TOM rpaduke KaXaoe 3HadyeHHe HaOJII0IaeMOoro
MoKa3aTensd B OTACILHOM IEPHOJIC MPEACTABICHO B ONPEACICHHOM Juana3oHe (CToJoIe) oT
MUHUMAJbHOTO JI0 MakcuMaibHOoro. Kpome Toro, Ha cronbie rpaduka MOTyT OBITh
MOMEILIEHbI U JApyrue 3Ha4eHHsl MoKa3arTessi, HallpuMep, ClieBa — HadajibHbIA YPOBEHb 1ICH, a
cpaBa — TMOCJHEeIHUN HaOMIOJaeMblii ypoBeHb IIeH. Takoil [uana3oH 3HAuYCHUU
HaOI0JTaeMOT0 MoKaszaress B KaKJIOM MEpUOJe JaeT BO3MOKHOCTh yueTa BCEX HIOAHCOB €ro
TMHAMHUKA HE TOJBKO B aHAU3UPYEMOM OTpE3Ke BPEMEHH, HO M B TEUEHUE KaXKIOTO U3
MEePHOJIOB HAOIOICHUS.

3 QurypHblii rpaduK IUHAMUKH. SIBISACH JAOCTATOYHO CIIOKHBIM, 3TOT Tpaduk Haetr
HambOomee oOlee MpeICTaBlIeHHEe O AMHAMUKE U3y4aeMOTO IOKa3aTenss U M3MEHEHHH €ro
TpeHI0B. B 3TOM Tpaduke ropusoHTanIbHAsE OCh BPEMEHH OTCYTCTBYET, a C€TKa KOOPAMHAT
¢bukcUpyeT NHINIb W3MEHEHHWE TOKa3aTels B OIpENeJIeHHOM HampaBieHuu. J{ias 3Toro
U30MpaeTCs KOJUYECTBEHHBIM MacliTad W3MEHCHHWs, NMPUHUMAaeMblii 3a omuH mmar (oH
JIOJI’KEH COOTBETCTBOBAThH 3HAYMMBIM U3MEHEHHUSAM HalIrogaeMoro nokasarens). [loctpoenue
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¢urypHoro rpaduka B n30paHHON CHCTEME KOOpAMHAT HauyMHAETCs ¢ 0003HAUYEHUS B HEH
HA4yaJIbHOTO YpOBHs HaOmonaeMoro nokaszatend. Ilo oTHomeHu:o k HeMy 0003HauyaroTCs
3aT€M W3MEHEHHUS YPOBHSA B CTOPOHY €ro IMOBBIIIEHUS WK NOHWkKeHMs. [Ipu aTtoM kaxnas
KOJIOHKA B CETKE KOOPAMHAT OTPa)KaeT JMILb OJHY TEHACHIINIO HAOII0JaeMOro MmoKa3ares —
MOBBIIIATENIBHYI0 WM TOHMWKATEJIbHYIO; IEpPeX0l] K IMOCTPOEHHUIO CIEAYIOIIEH KOJIOHKU
HAa4YMHAETCS JIMILb C TOTO MOMEHTA, KOTJ1a TEHICHIUS U3MEHMIACh HA TIPOTUBOIIONI0KHYIO.

B mpouecce rpadudeckoro m3ydeHus TEKyIIEH NTWHAMHKH HAOJIOJAEMBIX IMOKa3zaTesei
METO/IaMU TEXHUYECKOTO aHaJIN3a CTaBSATCS CIAEAYIOLINE OCHOBHBIC 3a1auH:

1. Onpenenuts XxapakTep TEHACHIMM U3ydyaemMoro nokasaresns. B 3aBucumoctu ot o0bema
HAKOIUIEHHON MH(pOpMalU U 33734 aHaJli3a COCTOSIHUS PHIHKA BBIJIENSIIOT KPATKOCPOUYHBIE,
CPEIHECPOYHBIE U IOJITOCPOYHBIE TEHACHIIUN U3MEHEHUS HAaOJI0JaeMOT0 MOKa3aTesl.

2. Onpenenuth "Touku mepenoma’ TeHACHIWHU. [loj ToYKamu TieperoMa TEHIACHIIUU
MMOHUMAIOTCSI MaKCHMaJbHblE WJIM MUHUMAaJIbHbIE 3Ha4YeHHs HaAOII0JaeMOro IoKasaTels,
10CJI€ KOTOPBIX TEHJCHIIMS U3MEHSIETCS Ha MIPOTUBOTIOIOKHYIO.

3. Ompenenuts YpOBHU TMOMICPKKH W COMPOTHUBJICHUS HAOIIONAEMOT0 ITOKa3aTelsl.
YpoBeHb MOANEPKKU MPENCTaBIsieT cOO00M BBICTPOEHHYIO Ha TpaduKe JMHHUIO COEIMHEHUs
BCEX MMHHMMAJIbHBIX 3HAUEHUH HaOJII0JaeMOT0 MOKa3aTelss MO COOTBETCTBYIOIIMM 'TOYKaM
nepenoMa'’, a ypOBEHb COINPOTHBIECHUS — aHAJIOTUYHYIO JIMHUIO, BBICTPOCHHYIO IO
MaKCHMAaJbHBIM €ro 3HaueHMsIM. BBIXOJ 3a mpenensl YpOBHS CONPOTUBIICHUS WM YPOBHS
MOJJIEP’KKH XapakTepusyeT "Touky npopsiBa". OGBIYHO MPOPHIB YPOBHS CONMPOTUBIICHUS WM
YPOBHS TOJJIEPKKH KpPAaTKOCPOYHBIX IEPUOJIOB SBISETCS MPEABECTHUKOM HW3MEHEHUs
TEH/ICHIIUH CPETHECPOUHOI0 NEpro/a (B paMKax JOJITOCPOYHON TEHACHIIUN).

4. OnpenenuTb 4acTOTy M XapakTep paspblBOB HaOmogaeMoro mnokasatens. Pa3psiB
XapaKTepU3yeT CYIIECTBEHHbIE pa3Iuuus MeEXJIy KOHEYHbIM YPOBHEM HaOIH01aeMOro
MOKa3aTessl B KOHIE NPEIECTBYIOIEro epHoaa HaOMOEHNs U €r0 Ha4aJlbHbIM YPOBHEM B
HoCIeNyoIEeM Nepuojie HabmoaeHus. Ecnu HaOnroneHne OCyIIECTBIISIETCS €KEAHEBHO, TO
paspbIB MOXKET ObITh PE3yJbTATOM PEAKLUU YYACTHUKOB PhIHKA Ha BEUCPHIOIO WJIM HOUYHYIO
uHpopmanuo. OOBIYHO pas3pblB SBISETCA CUTHAJIOM IOCIEAYIOIIEH CMEHbl TEHIEHLUU
Ha0JII01aeMOro NoKa3aTels.

B Teopuu TEXHHYECKOTO aHaIM3a BBIAEISIOT Pa3IM4HbIe BU/bI Pa3pbIBOB (YCKOPSIOIINH,
3aMeIIAIONIN, OTIepEXaroNui, OCTPOBHOM, OKOHYATEIBHBIN U APYTHUE), KAKIBIH U3 KOTOPBIX
IIO3BOJISIET OIPEACIUTh HAIPABICHUS M CTENCHb MHTCHCUBHOCTH W3MEHEHUS TEHICHIIMH
HaOmroaemoro mnokxaszatens. OJHAKO cleayeT UMETh BBHIY, YTO pa3pblB JH0OOro BHIA
ABJIAETCA HANSKHBIM HHAMKATOPOM M3MEHEHHMsS TEHIEHUMU TOJIBKO IIPU  YCIOBUU
BBICOKOM JIMKBUAHOCTH (PMHAHCOBOI'O MHCTPYMEHTAa Ha PBIHKE M JIOCTaTOYHO OLIYTHMBIX
00BEMOB €ro peaan3aliy B pacCMaTpuBaeMOM IEPUOJIE.

B cBs3u ¢ 3TuM, OoJbllloe 3HAUEHHE B TEOPUHM TEXHUYECKOIO aHalu3a HpUIAeTCs
MIOCTPOEHMIO IpaUKOB HE 10 ABYM MapaMeTpaM (YpOBEHb LIEHbI-BpeMs), a 10 TpeM (YpOBEHb
LEHBI-00bEM IPOJIAXKU-BpEMsI). DTO 0O0YCIOBIEHO TEM, YTO MPOJOKUTEIIbHbIE HAOII0AEHUS
32 KOMIUIEKCOM OJTHUX IIOKa3aTesel, INOKa3alH, YTO MX TEHAEHLMHU IO3BOJIIOT 3apaHee
MPENONPENENATh TOYKM Iepesrioma pblHKa. C 3THX MO3MLIMH pacCMaTpUBAIOTCA TpU
NPUHLUMIMAIBHBIX ~ COYETAaHUS TEHJEHIMH YpOBHA IIeHBl U o0beMa peaau3alnuu
OTIpeIeNIEHHOTO (PMHAHCOBOTO MHCTPYMEHTA!

1. PocT meHbl CONMpOBOXKAAETCS YBEIMYEHHEM oObeMa peann3anuu. Takoe codyeTaHue
TEHJCHIIMA CBUACTEIbCTBYET O HOPMAJIBHOM Pa3BUTHM DPbIHKA M OTBEYAET OCHOBHOMY
NPUHLUIY TEXHUYECKOTO aHajau3a: "IeHa JI0JDKHA CIIEO0BaTh 32 00BEMOM peanu3anuu’.
AHaJIOTMYHOE COYETaHHE TEHJCHIINN CITPABEAINBO HE TOJIBKO Ul MOBBILIATEIBHOM, HO U AJIS
MTOHM)KATEIbHON TEHIEHIIMH 3TUX JIBYX [TOKa3aTeJeH.

50



2. PocT meHBl CcOMpOBOXKIAeTCs CHIDKEHHEM oObeMa peanu3anuu. Takas JuHAMHUKa
paccMaTpuBaeMbIX IIOKa3aTesleld SBJSETCS INPEABECTHUKOM IepejioMa TEHIEHUMHU (T.e.
MPEJCTOSIIETO CHIDKEHHS YPOBHSI [IEH HA pacCMaTPUBAEMbIi (PMHAHCOBBI HHCTPYMEHT).

3. CHmWXKeHHe LEHBl COMPOBOXKIACTCS POCTOM OOBeMa peanu3aluu. Takas JAWHAMHUKA
paccMaTpuUBaeMbIX IIOKa3aTeled TaKKe CUTHAIM3UPYET O MPEACTOSIEM IepeaoMe
TEHJEHIIMM B OOpaTHOM HaIpaBi€HUH (T.€. O NPEICTOAILIEM BO3pAaCTaHMM YPOBHS IIEH Ha
paccMaTrpuBaeMblil pUHAHCOBBIM HHCTPYMEHT).

BbIBOJIBI TEXHMUECKOTO aHAJIU3a UCIOJIB3YIOTCS HE TOJIBKO JUISl MCCIIENOBAHUS TEKyIEH
KOHBIOHKTYPBI (PUHAHCOBOTO PBIHKA, HO H JJISl €€ TPOTHO3UPOBAHMSL.

14.2. Teopus oy. Teopusi Bojin Jiinorrta. Teopus ckoJib3sieii cpeaHeii.

[TporHo3HBIN anmapar TEXHHYECKOTO aHam3a 0a3upyeTcss Ha OTACIBHBIX TEOPHSIX ITOTO
MIPOTHO3UPOBAHUS, CPEIM KOTOPHIX HAWOOJBIIEe PACIPOCTPAHCHHUE IMOYUMIIH: TEOpHs
Jloy; Teopus BOJH DJUTHOTTA; TEOPHS CKOJIB3SIIEH CPEeTHEH M HEKOTOPBIC IPYyTHe.

Teopus Jloy paccmarpuBaeTcs Kak HawbOojee W3BECTHAs TMPUKIATHAS KOHIICTIITUS
TEXHHUYECKOTO aHaJlh3a, HaIlpaBJICHHAs Ha TPOTHO3WPOBAHHWE PA3BHUTHS pPHIHKA aKIUH B
meinoM. B OCHOBe mporHo3a 3TOTO Pa3BUTHS JIGKUT JHHAMHKA IPOMBIILICHHOTO H
TpaHCIIOPTHOTO MHEKCOB Jloy-JI>koHca.

B cooTBeTcTBHM C MPUHIMITAMH ITOH TEOPHH JWHAMHKA IIEH Ha PHIHKE XapaKTepHU3yeTCs
KoJIeOaHUSMU TPEX BUJIOB:

a) ©XKCIHCBHBIMH (a HMHOTJA W €XKEYACHBIMU) KOJEOAHUSIMH, KOTOpPHIE C TO3HIIUH
MIPOTHO3UPOBAHUS PACCMATPUBAIOTCS KaK aOCOTIOTHO HECYIIIECTBEHHBIE;

0) eXKeHelmenbHBIMU (B Tpelenax HECKOJbKHUX MECSIEeB) KOJeOaHUSIMH, KOTOphIE B
MpoLecce MPOrHO3HPOBAHUS MOTYT YUYUTBHIBATbCS JIMIIb Kak IPOMEXKYTOYHbIE, HE
BBISIBJISIFOLIIIE OCHOBHOM TEH/ICHIIUU Pa3BUTHS,

B) JOJITOCPOYHBIMU (B TIpeiesiax OT HECKOJIBKHUX MecsIeB 10 1-2 mer) xoneOaHusMH,
KOTOpBIE U MIPEJICTABIISIIOT OCHOBHYIO TEHCHIIMIO MPU TPOrHO3UPOBAHUH PA3BUTHUS PHIHKA.

B npenenax ocHOBHOUM TEHIEHIINH, KOTOPAsi MOXKET HOCUTh KakK MOBBIIIAIOIIMICS, TaK U
MOHIKAIOIIUICS XapakTep, B COOTBETCTBUU ¢ Teopued Jloy AOHKHBI MOJEIHPOBATHCS
MIPOMEXYTOUHBIE KOJIeOaHUsI, KOTOPbIE JOJKHBI BOCIIPOU3BOIUTH OT OJAHOW JI0 JBYX TpeTeit
(haKTUYEeCKOro MMyTH OCHOBHOW TEHJECHIIUHU B MPE/IIECTBYIOIIEM IIEPHO/IE.

Ecnu B pamMkax OCHOBHOW MOBBINIAONICHCS TEHACHIMM KaXJblii HOBBIM MaKCHMaJIbHBII
YPOBEHB LIEHBI MPEBbIIIAT 3HAYCHHUE MPEABIAYIIETO U B TATbHEHIIIEM OIyCKaJICs A0 3HAUCHUs
HUKE MHMHHMMAJIBHOTO TPEAIISCTBYIOIIEro, TakoW pa3Max KolebaHuil Bcerja JIOoJKeH
0o0ycNnoBNIMBATh  COOTBETCTBYIOLIMH  IEpelioM  TEHAGHLIMHM C  BO3pacTaromiel Ha
MOHIKAOIIYIOCS (B paMKax aHaJOTHYHOTO IMPOTHO3HOTO MHTEPBAja).

Ecnu B paMkax OCHOBHOUM MOHMKAIOWIEHCS TEHAECHIIMU HOBBIH MUHUMAIBHBINA YPOBEHb
LeHbl ObUT OOJIbIIE MPEBIAYIIET0 €ro ypoBHS, a MOCIEIYIOIIUNA €€ pocT KolebineTcs B
OonpIIeM JMama3oHe, TakoW pa3Max KolebaHuu OyAeT BBI3BIBATH COOTBETCTBYIOIIMIA
nepenoM TEeHJIEHIIMU C TIOHMXAIoNIecss Ha Bo3pacTarolnyto. HoBble OCHOBHBIE TEHACHIIUU
OydyT AelcTBOBaTh A0 TeX MOp, MoKa 00a MHAEKCa HE HAUYHYT MEHSATh XapakTep CBOEH
MPOMEXYTOYHON AMHAMUKH.

Takum o6paszoMm, Teopus [0y MO3BOJIET MPOTHO3UPOBATH CPEAHECPOUYHBIE M3MEHEHUS
KOHBIOHKTYpPBI (JMHAHCOBOTO PhIHKA B PaMKaX BBISIBICHHON OCHOBHOM TEHACHIINU.

Teopuss BomH Omnuotra, Tak ke kKak u Teopus Jloy, Oasumpyercs Ha TpadudeckoMm
M3YYeHUU KoJeOaHWs YpOBHS IIeH Ha (UHAHCOBBIE WHCTPYMEHTHI C TOCIEAYIOIIUM WX
MIPOTHO3UPOBAHUEM HA OCHOBE MPEATIOKEHHBIX Mozeneil. CorjaacHo ATOM Teopuu TUHAMHUKA
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IIEH Ha OTJCNbHbIE (UHAHCOBBIE WHCTPYMEHTHI TMPH €€ CHIDKEHUH WM POCTE
XapaKTEPU3YeTCsl MAThI0O OCHOBHBIMHU 3TallaMH, KOTOPbIE MOYHO MPEACTaBUTH B BUJE TPEX
BoJiH. [locne mpoxoskaeHusi 1EeHOM BCeX MATH ATANoOB M JOCTHXKEHHS MUHUMAIbHOW WITH
MaKCUMaJIbHOM TOYEK MOCJIEIHEN BOJHBI CIEAYET 0KUAATH MepeioMa €€ TeHICHIIUH.

B coorBerctBMM ¢ Teopued OmaMoTa BCEe  BOJHBI  IIEH  MPEABAPUTEIHHO
KJIACCU(UITUPYIOTCS B 3aBHCUMOCTH OT OOINEH TEHJCHIMH HMX JUHAMHKA HA BOCXOJSIINC
(cocrosime U3 TpexX ATAOB BO3PACTAHUS LICHBI U JIBYX TAllOB €€ CHUKEHUS) U HUCXOISIINE
(cocTosime U3 TpexX ATAlOB €€ CHIKCHHS U JIBYX JTaloB ee pocra). B pamkax kaxmoi u3
9TUX BUJIOB BOJIH BBIICISIOTCS OTACIbHBIC UX TUIIBI WU CTPYKTYPHI (KaXKIbIM U3 ATHUX THIIOB
BOJIH XapaKTEpU3yeTCsS OMNPECICHHBIMU OTIMYUTEIBHBIMU TpauuecKUMU TpPU3HAKAMU U
YCIIOBUSIMUA BO3SHHUKHOBEHUS ).

BrisBiennsie B mporecce TpaUUECKOTO aHajdW3a THUMBI  IIEHOBBIX BOJH U
MOCJIEI0OBATEIILHOCTh UX CMEHSEMOCTH B paMKaXxX JOJITOCPOYHBIX KOJICOAHUN YpPOBHS IICHBI
MO3BOJIAIOT ~ OCYIIECTBISATh ~ ITPOTHO3MPOBAHWME OTOTO  TOKAa3zaTels Ha  CISAYIOIIHUMA
CPEIHECPOYHBIN NIEPUOI.

Teopust CKONB3SIMIEH CpemHEN SBIAETCS OMHOW M3 HanbOOoJee COBPEMEHHBIX B CHCTEME
MPOTHO3HOTO ammapara TEXHWYECKOTO aHajim3a. JTa TEOPHs TO03BOJISAET JIOTIOJHUTH
rpaguvyeckue  METOJbl  aHajdu3a  JUHAMUKH  YPOBHS  II€H  COOTBETCTBYIOIIMMH
MaTeMaTHYEeCKUMHU pacueTaMy X TPEH/IA.

OCHOBHBIM NPUHIUIIOM TEOPUU CKOJB3SIIIEH CpEeAHEH SBIAETCS  CIIIAKMBaHHE
KOHKPETHBIX 3HAYCHHWH YpPOBHSA IIEH B Tpolecce rpaduyecKoro WX aHajlu3a B paMKax
OTNpENETICHHBIX HMHTEPBAIOB BpemeHW. [Jlns aHanm3a kosneOaHUs ypOBHA 1II€H B
CPEOHECPOYHOM MEPHOJEC HX CKOJB3AIIECEC CpPEAHEE 3HAYCHUE PACCUUTHIBAECTCS B paMKax
HEJIETbHOTO HHTEpBaja, a B CPEAHECPOUYHOM IMEPHOJE — B PAMKAX OJHO-IABYXMECSYHOIO
uHTepBana. Ilpm  pacdyere  CKONB3AMIEH  CPeNHEH  HMCHOJB3YIOTCA  (hOpMYyIIbI
cpenHeapu(METHUECKOW  B3BEUICHHOHW,  CpeaHeapu(PMETHYEeCKOW  AKCIIOHCHIIMAILHOM,
CpeaHed XPOHOJIOTMYECKOM M JPYrux ajirOpUTMOB BBIYMCICHHUS CPEIHUX 3HAYECHUU B
JIIMHAMHKE.

CrnaxxeHHble MOKa3aTed JMHAMHUKUA YPOBHS II€H MO3BOJISIIOT HUBEJIMPOBATh HETUITUYHBIE
(cimydaifHbIe) SKCTpEeMallbHbIE WX 3HAYEHUs B Mpoliecce IpauuecKoTro aHaau3a U CTPOUTh
0oJiee HArSAHYIO TEHACHIIUIO MX M3MepeHus. [Ipu 3TOM B LENAX COMOCTABJICHHS 1IEHOBBIE
rpaukd AWHAMUKH MOTYT OTPaXKaTh TEHACHIIMH, IMOJYYEHHBIC IO PE3yJIbTaTaM pacyeToOB
CpeAHUX 3HAUYCHUH Pa3IMYHBIMH METOIAMHU.

B mporecce ananuza rpauKoB CKOJB3SIICH CpeqHEHl OCHOBHOE BHHUMAHHE YIENSETCS
BBISBJICHHIO TOYEK IE€pejoMa TEHACHLMHU U3MEHEHUs YPOBHS LIEHBI IO PAacCMAaTPUBAEMOMY
(UHAHCOBOMY HMHCTPYMEHTY KaK B CpPEIHECPOYHOM, TaK U B JOJTOCPOYHOM MEPHOJE.
BrisBiIeHHBIE B MpOIECCE TAaKOro TI'PapUYECKOTO aHalM3a 3aKOHOMEPHOCTH IIEHOBOU
JUHAMUKHU MCHOJIb3YIOTCS 3aTEM B IPOLIECCE MPOTHO3UPOBAHMS YPOBHS 1IEH B IPEICTOSIIEM
CpPEAHECPOYHOM TIEPUOJIE.

XapakTepusysh METOAMYECKUN ammapaT TEeXHHYECKOTO aHaiu3a B LEJIOM HEOOXOAUMO
OTMETHUTh, YTO HECMOTPS Ha €ro MPOCTOTY U YHHUBEPCAIBHOCTh OH HE MO3BOJISIET MOJIYYHUTh
JOCTaTOYHO JOCTOBEpPHBIE MPOTHO3HBIE JaHHBIE, OCOOEHHO B YCIOBHUSX HECTAOHIBHOTO
SKOHOMHMYECKOTO Pa3BUTHS M MEHSOIIENcs (UHAHCOBOW Cpebl, XapaKTePHBIX IJIs HaIIeH
CTpaHbl HA COBPEMEHHOM 3Tane. [103ToMy NporHo3HbIe Pe3yabTaThl, MOJYYEHHBIE HA OCHOBE
WCIOJIb30BaHUSI METOJIOB TEXHUYECKOTO aHajiu3a, JOJDKHBI OBITh YTOYHEHBI C Y4eTOM
MIPEJICTOSIIET0 U3MEHEHUSI OCHOBHBIX (DaKTOPOB, BIUSIOIIUX HA KOHBIOHKTYPY (PMHAHCOBOTO
PBIHKA B LI€JIOM, OTJEJIbHBIX €r0 BUJIOB U CETMEHTOB.
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BOHPOCI)I AJIsl CAMOKOHTPOJIAA

CylHOCTh TEXHUYECKOTO aHAJIM3a PhIHKA.
OcHoBHbI€ 337jauu TpaUYECKOro U3y4eHNsI KOHBIOHKTYPbI PbIHKA.
Bunpl rpadukoB, IpUMEHSIEMBIX TIPU TEXHUYECKOM aHAITU3e.
4. 3amaum, perraeMble B IPOIECCE U3YUCHHS TEKYIIECH JUHAMUKH HAOTI0JaeMbIX
MMOKa3aTeIICH.
5. Teopus Hoy.
6. Teopus BoJH DIUIHOTTA.
7. Teopus ckomb3sIIIEH CpeaHEN.
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Jlexkuus 15.

MNPOI'HO3UPOBAHUE KOHBIOHKTYPbBI PBIHKA METOJIAMHU
OYHIAMEHTAJIBHOI'O AHAJIU3A

15.1. CymnocTh pyHAaMEHTAJIBHOI0 aHAJIN3A PbIHKA. DaKTOPBI, H3yYaeMble ¢
NOMOIIbI0 (YHAAMEHTAJIBLHOI0 AHAJIN3A PbIHKA.

B cucreme MeTOMOB HCCIIeOBaHMS KOHBIOHKTYPHI pBIHKA HambOoiee HaIeKHBIM
METOIMYECKUM aIllapaToM pacroyiaraeT (yHIaMEHTAIbHBIA aHAIN3, XOTS €0 CI0XKHOCTh U
OTHOCHTEIIEHO BBICOKAass CTOMMOCTH IIPOBEJCHHUS CYIIECTBEHHO CICPKHUBAIOT cdepy ero
npuMeHeHus. Pe3ynbTaTel (QyHIAMEHTaIbHOTO aHaM3a SIBISIOTCS TJIABHBIM YCJIOBHEM
BBICOKOM cTeneHH 3((HeKTUBHOCTH (PMHAHCOBOTO PHIHKA.

Jlnana3oH uccienoBaHuil (PMHAHCOBOTO PbIHKA HAa OCHOBE METOJIOB (PyHIAaMEHTAJIbHOTO
aHanm3a Hanbosee mmpokuid. OCHOBHBIMH HANPaBICHUSIMHU TaKOTO MCCIICIOBAHUS SBIISIFOTCS:

1. AHanu3 ¥ IPOTHO3MPOBAHNE KOHBIOHKTYPHI (PMHAHCOBOTO PHIHKA B IIEJIOM B YBSI3KE C
00IIeIKOHOMUYECKUM Pa3BUTHEM CTPAHBL.

2. AHanmM3 W TPOTHO3WUPOBAHHWE KOHBIOHKTYPHI OTIENBHBIX BHJIOB M CETMEHTOB
(MHAHCOBOTO PBIHKA.

3. AHamu3 W OIIGHKAa TEPCHEeKTHB (UHAHCOBOTO pA3BHTHS OTHEIBHBIX OTpacieit
HSKOHOMHMKH.

4. AHanu3 U OlLIeHKa MePCHeKTUB (MHAHCOBOTO PA3BUTHS OTACIBHBIX PETMOHOB CTPAHBbI.

5. AHanu3 W OIleHKa (PMHAHCOBOTO COCTOSHUSI M TEPCIEKTHB (DMHAHCOBOTO Pa3BUTHS
OTNIENbHBIX YYaCTHUKOB (PMHAHCOBOTO phIHKA (KPEOIUTHO-(PUHAHCOBBIX YUPEKACHUM,
CTPaxoOBbIX KOMITAHUH, SMUTEHTOB Pa3IUYHbBIX BUJIOB (POHJOBBIX HHCTPYMEHTOB U T.I1.).

dyHnaMeHTabHBIA  ((DaKTOpHBIN) aHaJM3 OCHOBAaH HA WCCICIOBAHUU OTACIIBHBIX
(hakTOpOB, BIMIOMINX HAa TUHAMUKY M3y4aeMbIX MOKa3aTelel, U OMpeleIeHUH BO3MOKHOTO
U3MEHEeHUs STHX (akTopoB B ImpexacrosimeM nepuoie. [Ipm 3ToM B 3aBUCUMOCTH OT
HaIpaBJICHUs HCCIIEIOBAHUS, OCYLIECTBIISIEMOTO C MOMOIIBIO (YyHAAMEHTAIHLHOTO aHaln3a,
Bce (DaKTOPBI OIPA3ACISIOTCS HA CIIECAYIOUIUE OCHOBHBIE IPYIIIIBI:

- MaKpodKOHOMHYECKUE (aKTOPbI, ONPEICIIAIONINE PAa3BUTUE SIKOHOMHUKHU TOCYIapCTBa B
LEJIOM;

- oTpacieBbie (PaKTOPHI;

- peruoHanbHbIe (GaKTOPHI;

- BHYTPUPBIHOYHBIE (haKTOPHI pa3BUTHUS (PMHAHCOBOTO PHIHKA B LIEJIOM U B pa3pese
OTJICIbHBIX €T0 BUJIOB 1 CETMEHTOB;

- MHUKPOIKOHOMHYECKHE (DaKTOPHI, ONpeaesstonie (GuHaHCOBOE Pa3BUTHE OTCIbHBIX
Y4aCTHUKOB (DMHAHCOBOTO PHIHKA;

- KOHKpETHbIE (PaKTOPBI, ONPEEIAIONINE XapaKTep 0OpallleHns Ha PhIHKE OTAEIbHbBIX
BUJIOB (DMHAHCOBBIX UHCTPYMEHTOB.

MakposkoHOMHUYECKHE (aKTOPbI, OMpPEEIAIONINe pa3BUTHE SKOHOMUKU TOCYJapcTBa B
LIEJIOM, OKa3bIBalOT BIUSHHME HA Pe3yJbTaThl MCCIEJOBAHHUS, OCYIIECTBISIEMbIE B Ipoliecce
(GyHAMEHTAJIbHOTO aHajh3a MO BceM HX HampaBieHHsM. OCHOBHBIMHM M3 3TOH TIpYIIIbI
(bakTOpoB SBIAIOTCS: (ha3a FKOHOMUYECKOTO Pa3BUTHS CTPAaHbl U MPEINOCHIIKM €€ CMEHBI B
NpEACTOsIIIeM TepHojie; JAWHAMUKAa BaJlOBOIO BHYTPEHHEro IPOJYKTa; JUHAMHKa
HAIIMOHAJILHOTO JI0XO0JIa U MPOTOPLUUI €ro pacmpeieneHuss Ha MOTpebieHre U HAKOIUICHUE,
JMHaMUKa 00beMa J10X010B TOCO0PKeTa U pa3Mepa OroKETHOTO eUINTa; TeHACHIIUN U
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O6’beMBI I[GHC)KHOﬁ OMUCCHUHU JACHET, ypOBeHB JCHCXKHBIX JO0XOJ0B HACCIICHUA, 06’b€M
JACIIO3UTHBIX U c6eperaTeanHx BKJIaJOB HACCIICHUA, HHCKC (HJII/I TGMH) I/IH(i)JISIL[I/II/I; ypOBeHB
YUETHOM CTaBKH IIEHTPOOAHKA U APYTHE.

OtpacneBsie (aKTOPHI HCIIOJIB3YIOTCS B MPOIIECCe OIEHKHA METOAaMH (hyHIaMEHTAIIBHOTO
aHaJIM3a WHBECTUIIMOHHOW MPUBJIEKATEILHOCTH OTACIBHBIX OTpaciiei, a TakKe B IMpOIecce
HpOFHO?;I/IpOBaHI/I?I CHpOC& Ha erI[HTHLIC peCprI)I, OTACJIBHBIC CTanOBI)Ie HpOIIYKTBI " T.II. K
YKCIIy OCHOBHBIX (DAKTOPOB 3TOH rpyMIbl OTHOCSATCS:

- CTausl >KM3HEHHOTO IIUKJIa OTPACIIH;

- YPOBEHB Ir'OCYAAPCTBEHHOM MOAECPKKH Pa3BUTHUSL OTPACIIH;

- IMHAMHUKa OTPACIEBOTO 00beMa MPOAYKIIHH;

- CPEAHEOTPACIEBON UHJIEKC 1IEH;

- CpEIHEeOTPACIIEBON YPOBEHb PEHTA0ETHFHOCTH aKTUBOB M COOCTBEHHOTO KaIuTasa;

- YpOBEHb KOMMEPYECKOT0 U (PMHAHCOBOTO PUCKA, XapaKTEPHBIN JJIST OTPACTH U JPYTHE.

Pernonanpubpie (HakTOphl HCHONB3YIOTCS B TPOIIECCE aHaIM3a M MPOTHO3UPOBAHUS
pa3BI/ITI/I$[ pCFI/IOHaJ'II)HI)IX q)HHaHCOBLIX pI)IHKOB, a TaAaKXE IS OOCHKU HWHBCCTHIIMOHHBIX
Ka4deCTB OTACJIIBHBIX IICHHBIX 6yMar, 3MHTHpOBaHHBIX peFHOHaHBHBIMPI OpFaHaMI/I
rocynapcTBeHHOU BiacTH. K uuciy oCHOBHBIX U3 ()aKTOPOB ATON TPYIIIBI, HUCIONb3YEMBIX B
nporiecce GyHIaMEHTATBHOTO aHaIn3a, OTHOCSITCS:

- y,ZIeJ'IBHBII\/II BEC peFI/IOHa B BAJIOBOM BHYTpeHHeM HpOHYI(Te 1 HAITHOHAJIBHOM J0XOJEC,

- COOTHOIIICHHE JIOXOTHOM M pacXOHOM YacTel pernoHAIbHOTO OI/KETa,;

- YpOBEHb JIOXOJO0B HACEJICHUsI pETHOHA;

COOTHOIIIEHUE TOPOJICKUX U CEIHCKUX KUTEJICH B PETHOHE;

- YPOBEHb PAa3BHUTHS PHIHOYHBIX OTHOIICHUN U HWHQPACTPYKTYPHl PETHOHATIHHOTO
(hMHAHCOBOTO PHIHKA;

- YHUCIIEHHOCTh U COCTAB PETHOHAIBHBIX HHCTUTYITHOHAIBHBIX YUaCTHUKOB (DMHAHCOBOTO
pBIHKA;

- HAJIMYKE BATIOTHBIX, (POHIOBBIX, TOBAPHBIX U IPYTUX OUPIXK.

BayrpupsiHOuHBIE (DaKTOphI pa3BUTHS (UHAHCOBOTO pHIHKA B IIEJIOM W B pa3pese
OT/ACIBHBIX €r0 BHJIOB M CETMEHTOB YYHMTHIBAIOTCSA B IIPOIIECCE BCEX HaIpPaBJICHUIN
HCCIeA0OBaHUM, OCYIIECTBISEMBIX MeToJaMH (yHJaMEHTAJIbHOrO aHanmu3a. B cocraBe
OCHOBHBIX ()aKTOPOB ATOU I'PYIIIbI OOBIYHO BBIACISIOTCS CIIEIYIONIUE:

- 00BeM cripoca U MpeIoKeHus: Ha (PUHAHCOBOM PBIHKE;

- TMHAMUKa (PaKTUIECKOTO 0ObeMa CIEJIOK Ha PHIHKE,

- IMHAMUKa YPOBHS IIEH Ha OCHOBHBIE (PMHAHCOBBIE HMHCTPYMEHTHI;

- €MKOCTh (DMHAHCOBOTO pBIHKA (pacuUeTHBIN ITOKa3aTellb MOTCHIIMAIBHO BO3MOYKHOTO
o0bema clienok Ha (PMHAHCOBOM pBIHKE, 00eCTIeUYMBAIOLIUI MTOTHOE YAOBIETBOPEHUE CIpOca
Ha OT/JeNbHbIEe (PMHAHCOBBIE MHCTPYMEHTHI IIPH CIOKUBIIEMCS] YPOBHE 1IEH);

- KOJIMYECTBO U COCTAaB OCHOBHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OOpAaIIalOIIUXCs Ha
PBIHKE; TUHAMUKA OCHOBHBIX MHANKATOPOB (DMHAHCOBOTO PHIHKA B OTYETHOM IIEPHOJIC;

- COOTHOIIIEHHE MPOJIaKH OCHOBHBIX (PMHAHCOBBIX MHCTPYMEHTOB Ha OPraHM30BAHHOM U
HEOPraHU30BaHHOM pPBIHKAX.

MuxkposkoHomudeckue (GakTopbl, ONpeAensionue (GpUHaHCOBOE pa3BUTHE OTIEIbHBIX
YYaCTHUKOB  (DMHAHCOBOTO  pBIHKA, YYMUTHIBAIOTCS B  MPOLIECCE  OCYIIECTBICHUS
(GyHIaMEHTAJIbHOTO aHalu3a OTAEIbHBIX SMUTEHTOB, 3a€MIIIMKOB, CTpaXxoBaTeNel U APYTUX
KaTeropuil y4UaCTHUKOB C IEJbI0 BBISIBIICHHS 00beMa CIpoca B OTAEIbHBIX CErMEHTAaX PhIHKA
Y YPOBHS PUCKA OCYIIECTBICHUS OTJIENbHBIX (PUHAHCOBBIX OTIEPAIIU.

B mpomecce ucnonp3oBaHUsT COOTBETCTBYIOIIMX METOAOB (YHIAMEHTAIHLHOTO aHaln3a
YUUTBIBAIOTCS CIEAYIONINE OCHOBHBIC (DAKTOPHI:
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- TEMIIbl SKOHOMHYECKOI'O Pa3BUTHUS COOTBETCTBYIOLUX XO3SHCTBYIOLUIUX CYOBEKTOB;

- TMHAMHKA [PUPOCTA UX AKTUBOB M COOCTBEHHOT'O KaIlUTAJIa;

-COOTHOIICHHE HCIOJIb3YeMOTO COOCTBEHHOTO ¥ 3aEMHOTO KalWTala, YpPOBEHb
KPEIUTOCIIOCOOHOCTH M TUIATEKECTIOCOOHOCTH MOKyIaTesneld (PMHAHCOBBIX MHCTPYMEHTOB U
SMUTEHTOB, YPOBEHb (PMHAHCOBOI'O PaBHOBECHUS MX IKOHOMUYECKOTO Pa3BUTHUS U JAPYTHE.

KonkperHsie (axTopbl, ONpeAessIomure XapakTep OOpalleHHs Ha PBIHKE OTIEIBHBIX
BUJOB (DMHAHCOBBIX HWHCTPYMEHTOB, OIPENEISIOTCS BHIOM (UHAHCOBOTO pBIHKA U
0COOEHHOCTSIMH STHX HHCTPYMEHTOB.

Oco6oe 3HaueHue B MpoIecce OCYMIECTBICHUS (DYyHIAMEHTAIBHOTO aHAIHW3a MPUIAETCS
TakuM (paxkTopaMm, KakK JIMKBHJIHOCTb OTIENbHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OOBEMBI
C/IETIOK TI0 HUM, KOJIEOJIEMOCTh YPOBHS 1IEH Ha HUX U HEKOTOPBIM JPYTHM.

15.2. MeTtoabl (pyHAAMEHTATBLHOT0 AHAJIN3A PHIHKA.

B mpouecce mnporHo3MpoBaHUS KOHBIOHKTYPHl (DMHAHCOBOTO pBIHKA Ha OCHOBE
(GyHITaMEHTAJIbHOTO aHAJIN3a UCIIOJIB3YIOTCS CIEYIOIINE OCHOBHBIE METO/IbI:

1 Meron TOpOrHOZMPOBAHUS «CBEPXY-BHU3» IMPEIyCMaTpPUBAEeT OCYIIECTBICHUE
MIPOTHO3HBIX PAcueTOB B HAIIPaBJIEHUU OT OOIIEro K 4yacTHOMY. B mporiecce ocyiiecTBiaeHUs
TaKMX IPOTHO3HBIX PACUETOB BHAYajie OIIEHMBAETCS BO3MOXKHOE H3MEHEHHE MapaMeTpoB
0OLIEIKOHOMUYECKOTO PAa3BUTHUSL CTpaHbl; 3aTE€M IPOTHO3UPYIOTCS OCHOBHBIE MapaMeTphl
MIPEJICTOSIIIErO Pa3BUTHUS OTACIbHBIX 3JIEMEHTOB (DMHAHCOBOIO PHIHKA B IIEJIOM; MOCJIE 3TOT0
MIPOTHO3UPYETCS  KOHBIOHKTYpa OTHENbHBIX BUJOB (DMHAHCOBBIX PBIHKOB, 3aTeM
OCYILIECTBJISIETCSI TMPOTHO3 KOHBIOHKTYPHI OTHEIbHBIX CErMEHTOB (PMHAHCOBOTO pBHIHKA,
MHTEPECYIOIIMX €ro Yy4YacTHHMKA; Ha 3aBeplIalonled CcTaJuu TPOTHO3HBIX pacdyeToB
OTIPEIeNIAIOTCA BEPOSITHbIE TapaMeTpbl oOOpallleHuss Ha pbIHKE KOHKPETHBIX BHJIOB
(bMHAHCOBBIX UHCTPYMEHTOB.

bazoif Kkax7goro mOCIeAyIoIero JSTana IMPOTHO3UPOBAHUS SIBISIIOTCS  PE3yJAbTaThl
MIPOTHO3HBIX PACYETOB, OCYUICCTBJICHHBIX Ha MpeAmecTByomend craguu. [lpu Hamuuyuu
COOTBETCTBYIOIIEH HMH(POpPMALIMOHHOW 0a3bl TaKOW MOAXOJH K  IPOrHO3UPOBAHHIO
KOHBIOHKTYphl ~ (PMHAHCOBOTO pbIHKA HA BCEX €ro YypoBHSAX sfABIsAETCS Haubosee
(GbyHIaMEHTaIbHBIM U OJJHOBPEMEHHO HauboJjee TPyA0EMKHUM.

2 Meronq MNPOTHO3UPOBAHUSI «CHU3Y-BBEPX» IPEIyCMAaTPUBAET  OCYIIECTBJICHHE
MIPOTHO3HBIX PacueToB B 00paTHOM mocnenoBarenbHOCTU. [IpuMepoM ocyiiecTBICHHS TaKUX
pacueToB  BHayale SBISETCS OLIGHKAa MPENCTOsIed  JesTeNbHOCTH  KOHKPETHOTO
MPEeANpUATHI-OMUTEHTa IIEHHBIX OyMmar; 3aTeM OCYIIECTBISIETCS MPOTHO3HAs OICHKA
WHBECTUIIMOHHON MPUBIIEKATEIHLHOCTU OTPACid, K KOTOPOH MPUHAICKHUT SMHUTEHT; MOCIE
3TOr0 MPOTHO3HPYIOTCA MOKa3aTeld KOHBIOHKTYpPHI CHayalla CerMEHTa, a 3aTeM U BHja
(bMHAHCOBOTO PHIHKA, HA KOTOPOM 3TH LIEHHBIE OyMaru OyayT oOpaarbes.

Uucno ypoBHEW MHpPOTHO3UPOBAHUS OIpPENEsieT MPU 3TOM CaM aHAJUTHK, UCXOAS M3
CTOSIIIMX Iepell HUM 3a1a4. OCHOBHBIM HENOCTATKOM JAHHOTO METOJA SIBISAETCS BO3MOXKHAs
HEKOPPEKTHOCTh IPOTHO3HBIX IOKa3zaTelell 0Oojiee BBICOKMX YPOBHEH, €ClHM pacyeTbl
OCYIIECTBISIOTCS 0€3 JIOCTaTOYHOTO y4eTa B3aUMOCBSA3€H OTIENbHBIX YPOBHEH — B 3TOM
cllydae pa3Hble aHAJIIMTUKUA OJHOTO M TOTO K€ NPEANPHUATHS MOTYT NMPUHTH K COBEPIICHHO
pasnuuHbIM  pe3ynbraraM. IlosTomMy Ha mpakTHKE OTOT METOJ IPOTHO3UPOBAHMUS
UCIOJIb3YETCS B COYETAHUU C CUCTEMOM «CBEPXY-BHU3Y.

3. BeposTHOCTHBI METOJ MPOTHO3UPOBAHMS OCYIIECTBIISIETCS B YCIOBHSX HEIOCTATKa
UCXOMHOM  MH(poOpMamuM, OCOOCHHO  XapakTepu3yloIled MpeACTOSALIYI0 JAUHAMHUKY
MaKpOIKOHOMHUYECKUX (pakTOpoB. B 3TOM ciydae nmporuHo3upoBaHue OTAETbHBIX MOKa3aTeaen
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KOHBIOHKTYPhI (DMHAHCOBOTO pBhIHKA HA BCEX €r0 YPOBHSX HOCHUT MHOTOBApHAHTHBIN
XapakTep B JUAna3oHe OT ONTUMHUCTUYECKOH JO MECCUMUCTHYECKOW OIIEHKH BO3MOKHOTO
Pa3BHUTHS OTACTHHBIX (PAKTOPHBIX MOKA3ATENICH.

Takoi#t MeToa MPOrHO3MPOBAHUS KOHBIOHKTYPHI (DMHAHCOBOTO PBIHKA, WUCIOJB3YeMbIH B
(GyHIaMEHTAIbHOM ~aHalM3e, JaeT BO3MOXKHOCTh OIPENENUTh JAWana3oH KoJieOaHui
OTIENBPHBIX €€ TOKa3aTeleld M B paMKax 3TOTrO JHana3oHa M30paTh HamOojee BEPOSTHBIN
BapuUaHT ero pa3Butus. Juama3zoH KojeOaHW OTIEIBHBIX 3HAYEHHM MPOTHO3UPYEMOM
KOHBIOHKTYPBI (DMHAHCOBOTO PHIHKA WJIM JUHAMUKH OTICIBHBIX (DUHAHCOBBIX HHCTPYMCHTOB
CO3/1aeT JOCTaTOYHO HAJECKHYI0 HWH(POPMAIMOHHYIO 0a3y [UIs OLEHKHM BO3MOXHBIX
(DMHAHCOBBIX PUCKOB — KaK CUCTEMATHICCKOTO, TaK U HECUCTEMATUIECKOTO.

4. Merox DSKOHOMETPHYECKOTO MOJCIHPOBAHUSA TPOTHO3HPYEMBIX  TOKa3aTelen
KOHBIOHKTYPHI (PHHAHCOBOTO PBIHKA WU OTACIBHBIX (PMHAHCOBBIX WHCTPYMEHTOB OCHOBaH
Ha TIOCTPOCHWUW WHIWBHIYATbHBIX OJKOHOMETPUYECCKHX (IKOHOMHUKO-MATEMATHICCKUX )
MoJIeNiel, KaK TPaBWIIO, MHOTO(AKTOPHBIX. B 3THX HensX Ha MEpBOM dTare HCCIEAyeTcCs
BIIMSIHUE OTACTHHBIX ()AaKTOPOB HA pa3BUTHE M3Yy4aeMOTO MOKaszareis (Ha OCHOBE METOJIOB
MApHOW KOPPEJSIHM); 3aTeM pPAHmKHPYIOTCS M OTOMpAIOTCS Il MOCTPOSHHS MOJEITH
HauboJee 3HaYMMble (AKTOPBI, 1O KOTOPHIM CTPOUTCS MHOTO(AKTOpHas MOJENb (MOJIeb
MHO>KECTBEHHO PETrpPecCHM); MOCJIE ITOr0 YCTAHABIMBAETCS IUIAHOBOE 3HAYEHHME OTIENIbHBIX
(aKkTOpOB, KOTOpBIC IMOJCTABISIOTCS B MOJETL JUISL IOJIY4EHUS HMCKOMBIX TPOTHO3HBIX
pe3ynbTaToOB. CoBpeMeHHasi ~ TpakTUKa  WCMOJB3yeT  OOJbIIIOE  MHOTOOOpasme
SKOHOMETPUYECKHX MOJEICH IPOTHO3UPOBAHUS, TPHUMEHIEMbIX B (yHIaMEHTAIEHOM
aHau3e IS pa3IuyHbIX €ro Leel 1 MoKa3aTele.

5 Meroa monenupoBanusi GUHAHCOBBIX KOA(D(DUIIMEHTOB HCTOIB3YETCS B OCHOBHOM JIJIs
MIPOTHO3UPOBAHUS TOKa3aTelel pPa3BUTHS OTIENbHBIX YYaCTHUKOB (PMHAHCOBOTO pBHIHKA.
Cucrema Ttakux Kod()PHUIIMEHTOB, pacCCMOTPEHHAsI paHee, MO3BOJISET OIEHUTh (DUHAHCOBYIO
YCTOWYMBOCTD, IUIATEKECIIOCOOHOCTh, PEHTA0ETbHOCTh M JPYrHe€ CTOPOHBI MPEACTOSIICH
(uHAHCOBON JEATEIbHOCTH KOHKPETHOTO Npeanpuatus. B STux ciydasx Juig pacueTa
OTIIENbHBIX KOA()(PUIMEHTOB HCHONB3yeTCA pa3paboTaHHAs HaA NPEIIPUIATHH CUCTEMA
TeKymux (UHAHCOBBIX IUTAaHOB. Kpome TOro, Meroa MoOJenUpoBaHUA (PUHAHCOBBIX
K03 (UIIMEHTOB MpHUMEHseTcd B (PyHJaMEHTalIbHOM aHajdu3e M IMPU MPOTHO3UPOBAHUU
MoKasareseil, XapakTepu3yrolux oOpalleHue OTIENbHbIX (DHMHAHCOBBIX MHCTPYMEHTOB Ha
pbiHKe (K03 GUIIMEHTHI UX PHIHOYHON CTOMMOCTH, TI0XOJHOCTH, TUKBUIHOCTHU U T.IL.).

6. Meton 0OBEKTHO-OPHEHTHUPOBAHHOTO MOJEIMPOBAaHUS (WJIM METOJ MOCTPOCHHUS
AIIEKTPOHHBIX TaOJIHI[) OCHOBAH Ha PA3JIOKEHUU OTJIEIBbHBIX MPOTHO3UPYEMBIX HHTETPAbHBIX
MoKaszatrejeil Ha pAd 4YacTHBIX MX 3HAYEHUH TPHU HCIOJIb30BAHUH KOMITBIOTEPHBIX
anekTpoHHbIX Tabmuu. [loctpouB B Qopme 3meKTpoHHON TAOMHIBI COOTBETCTBYIOUIYIO
MoZenb (OPMHUPOBAHUS HHTErPATBHOTO IOKAa3aTelns, MOKHO 3aTeM, IOJCTaBiiis B Hee
COOTBETCTBYIOIIME MCXOJHbIC TUIAHOBBIE JaHHBIE MOIYy4aTh UCKOMBIE PE3YNIbTaThl MPOTHO3A.
MeTto1 00BEKTHO-OPUEHTUPOBAHHOTO MOJICIIMPOBAHUS, UCIIONIB3YEMbIN B (DyHIaMEHTAILHOM
aHalu3e, JaeT BO3MOKHOCTh OCYILIECTBIEHUSI MHOTOBApUAHTHBIX MPOTHO3HBIX PACYETOB.

Hcnonb3oBaHne B COUETAaHMM METOJAWYECKOTO ammapata (QyHAaMEHTaIbHOTO U
TEXHMUYECKOTO aHajn3a CO3JaeT MPEINOCHUIKH IS OCYIIECTBICHHUS HAJSKHBIX MPOTHO30B
KOHBIOHKTYpPBI (PHAHCOBOTO PhIHKA Ha PA3IMYHBIX €T0 YPOBHSIX.
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BOHPOCI)I AJIA CAMOKOHTPOJISA

1. CymHocTh QPyHIaMEHTaIHHOTO aHATM3a PHIHKA.

2. MakpoIKOHOMUYECKHE (axTopsl, OTIpENEIIAIOIINE pa3BUTHE SKOHOMUKH
rocyJapcTBa B LEIOM.

3. OrpacneBbie (HaKTOPHI.

4. PerunonanbHble (PAKTOPEHIL.

5. BuyrpupbsiHOUHBIE (PAKTOPHI pa3BUTHUS (PMHAHCOBOTO PHIHKA B IIEJIOM U B pa3pese
OTJIENbHBIX €0 BUJIOB U CETMEHTOB.

6. MukposkoHOMUYECKHE (HaKTOPHI, OMPEEISIoNHe GUHAHCOBOE PAa3BUTHE OTACITHHBIX
Y4aCTHUKOB (DMHAHCOBOTO PBIHKA;

7. KoHkpeTHble (aKTOPbI, ONPEEIIAIONINE XapaKTep 00palleHusl Ha PbIHKE OT/IEIbHBIX
BUJIOB ()MHAHCOBBIX HHCTPYMEHTOB.

8. Meronsl hyHIAMEHTAIBHOTO aHAIHM3a PHIHKA.

CIHHUCOKJIMTEPATYPHBI

Ocnosnasn

1 Tanpuuna O.H. Teopus skoHOMHUecKoT0 aHanu3a: yuebHoe nocodue / O. H.
lanpumna, T. A. [ToxunmaeBa. - M.: JlamkoB u K, 2013. - 240 c. - ISBN 978-5-394-01532-8
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HpoOsimesa. -3-¢ u3xa. -M.: lamkos u K, 2014. - 152 c. - ISBN 978-5-394-02301-9

3 Jlbrukmna H.H. HmuTtanmonHoe MOJETUPOBAaHUE SKOHOMHYECKHX IPOIECCOB:
yaebHoe nmocodbue mst ctya.; pek. TOYBIIO / H. H. JIprukuna. - M.: Uadpa-M, 2012. - 254 c.
- (Beicmie€ o6pazosanue) (bakanaspuar). - ISBN 978-5-16-004675-4
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2 JyopoBun, H.A. MapkeTuHroBsie uccienoBanus: ydeOHoe mnocobue. / U.A.
Jy6poBuH. - 2-e uza. - M.: lamkos u K, 2009. - 276 c.
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6. IIpocsertos, I'.U. busnec-muianuposanue. 3anaun u pemenus / I.1. IIpocseros. — M.:
Anbpa-IIpecc, 2009. - 256 c.
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Jlexkuus 16.

PEUTUHI OBBIN AHAJIN3 B ITIPOTHO3UPOBAHUY PBIHOYHOM
KOHBIOHKTYPbI

16.1. CymHocTbh peiTHHIOBOT0 aHAJIHM32 PbIHKA.

PeliTunr (aHri. - oneHka, Kiacc, pa3psija) — 3T0 UHIMBUIYalIbHBIA YUCIOBOM MOKa3aTesb
OILIEHKH JOCTIDKEHHH HEKOTOPOTO CyOBbeKTa B KiIacCu(PUKAMOHHOM criicke. DaKTHUYeCKH 3TO
CHUCTEMa YNOpSAAOYEeHUS B BHUJIE CIHCKA KayecTBa JIIOOBIX OOBEKTOB Ha OCHOBE
KOJIMYECTBEHHBIX IOKAa3aTesiei, WIM PEUTUHIOBBIX OleHOK. Ha mpakThke peuTHHr — 3TO
HEKOTOpasi YMCIIOBasl BEJINUMHA, BbIpAKEHHAs!, KaK MPaBUJIIO, IO MHOTOOAJUIHLHOH IIIKaJIE.

PelTuHT KaKk MHCTPYMEHT OLIEHKH OJTHOTO 00BEKTa MM CyOBhEKTa OTHOCUTEIBHO JAPYroro
MPUMEHSIETCSI BO MHOTHX OTpaciigX W HANpaBICHUSX JEATEIbHOCTH. TOYHBIH pEeHUTHHr 1O
KpuTepusM (pelTUHroBasl OLlEHKAa) — HeoOXoauMas, BakHash MHQpOpMALUs A IPUHSITUS
(DMHAHCOBBIX, MApPKETUHTOBBIX H JAPYTUX pEHIEHUH PYKOBOJCTBOM  MPEANPUSITHS
(opranuzammu). PEATHUHTOBBIN METOT OIICHKH B MUPE MCTIOJIb3yeTCs TaBHO.

PeiiTuHroBBI aHaMM3 — OJWUH W3 BAPUAHTOB IPOBEICHHS KOMIUIEKCHOM OLIEHKU
(MHAHCOBOIO COCTOSIHUS MpEANpUSATHs. PeMTUHrOBBIN aHAIN3 MpeAcTaBiseT co00il MeTox
CPAaBHUTEIBHOM OLIEHKH JEATEIbHOCTH HECKOJBKUX mpeanpusatuil. CyTb pPEeHTUHIOBOU
OILICHKH 3aKJIIOYaAETCs B CIIETYIOIEM: MIPETPUITHS BBICTPauBAIOTCS
(TpynmupyroTcs) o ONPEAEIIEHHBIM MPU3HAKAM WM KPUTEPHSIM.

[Ipy3Hakn WM KpUTEpUU OTpPaXarOT WJIA OTAEIbHBIE CTOPOHBI JI€ATEIBHOCTH
npeanpusTHs (PeHTA0CIbHOCTh, IUIATEKECTIOCOOHOCTh W TIPOYEE) WU XapaKTEePU3YIOT
MpEANPUITHS B 11eJI0M (00beM MpoaaK, 00beM PhIHKA, HAICKHOCTB ).

Cucrema peMTHHTOBOW OLIEHKH — 3TO HAOOp MOKa3aTelel (KpUTEpHeB) ¢ ONMpeAeICHHON
00J1aCThIO MPUMEHECHHUS (OLICHKH ).

Cucrema peTHHIOBOM OLICHKH BBITIOJHSAET MHOXKECTBO ()YHKITHM:

- KOHCTPYKTHUBHAsI (OI[CHKA JIEKUT B OCHOBE MPUHSATHS PELICHUIA);

- KOOpIMHAIIMOHHAs (OlLIEHKa BBICTYNAaeT B KadyecTBe HMH(OpPMAMOHHOTO oOecnedeHus
OTIEPATUBHOTO YIPABJICHUS C LIEbI0 MOBBIIICHHS 3()(HEKTUBHOCTH PabOTHI OpraHU3aIuN);

- KOHTpOJNibHas (COAEp)KaHHE OLIEHKHM MOXXET pa3inyarbCsi B 3aBUCUMOCTH  OT
MOCTaBJIEHHON  LIEJIU: IIPpOBEpPKAa  COOTBETCTBYIOLUX  XapaKTEpPUCTUK, OLICHKa
KOJIMYECTBEHHOTO M KaUeCTBEHHOTO Pe3yabTaTa, JTOCTHKEHUS MOCTaBICHHBIX LENeH U T. 11.);

- aHaNMUTH4YecKas (OIIeHKA CIYXUT HHPOPMAIIMOHHOM 0a30i AJs aHAIN34);

- KOMMYHUKallMOHHas (MpoLeaypa OILEHKU SBISETCS CIOCOOOM JOHECEHUs /0
MpeanpusaTHs (OpraHu3anui) MPU3HAHUS PE3yJIbTaTOB €ro AEATEIbHOCTH, CIY>KUT CUTHAJIOM
JUI KOPPEKTUPOBKHU MOBEICHUS, 00ecieunBaeT 00paTHYIO CBS3b);

- crumynupyoomas (oleHKka cama M0 ce0e BBICTYMAeT BaXKHEHIIMM CPEICTBOM
MOTHBAIIVH).

Cucrema pEeNTHMHIOBOWM OLEHKHM OTHOCHUTCS K KaTErOPMM MHOTOKPUTEPHAIIBHBIX 3a]ad
MIPUHSATHS PEIICHUI.

TpeboBanus K METOIMKE MPOBEICHUS PEUTUHTOBOM OLIEHKH - OHA JIOJKHA OBITh!

1. neneBoit — MPOBOAUTHCS ISl PEIICHUSI KOHKPETHOH 3a/1auH,

2. KOMIUIEKCHOM — MCIOJIB30BATh IENbIH sl MOKa3aTemeil, OTBEYAIOIIUX OMpPeIeICHHBIM
TpeOOBaHUsM,

3. CTaHJapTU3UPOBAHHOM — 00ecreunBaTh CONOCTABIEHUE C ONPEIEICHHBIM 0a30BbIM
YPOBHEM COLIMAIBHO-IKOHOMHUYECKOTO COCTOSIHUSL PETUOHOB,
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4. npsAMO# — paHKUPOBATh UHAUKATOPBI, @ HE UX OTKJIOHEHUS,

5. MHTEpBAIBHOUN — OTpaxarh (JaKTUUECKOE M3MEHEHHE WHIUKATOPOB C YUYETOM €ro
«u1ara» 1 COOTBETCTBYIOLIETO 3TOMY «ILIary» 3Ha4€HUs WHIUKATOPA,

6. MHTErpaIbHON — OOBEMHATH YaCTHBIC PEHTHHIM MHANKATOPOB B CBOJHBIN (CpEIHMIT)
PEUTHHT PETHUOHA,

7. HarJIsAJHOW U NOHSTHOM — MPEJCTaBIISITh PE3yabTaThl B IOKA3ATENAX, O0IEryaromux
MHTEPIIPETALNIO U IPAKTUYECKOE UCIIOJIb30BaHUE.

OcHOBHbIE IPUHLUIIBI (PYHKIMOHUPOBAHUS CUCTEMbI PEUTUHTOBBIX OLICHOK:

1. PeiTUHTOBBIE OLICHKHU JOJIKHBI OBITh OOBEKTUBHBIMH.

2. PelTHHTOBBIE OTICHKH JIOJKHBI OBITh YECTHBIMHU.

3. PeliTHHTOBBIE OTICHKH JIOJKHBI OBITh HE3aBUCUMBIMH.

4. PeTUHrOBBIE OLIEHKH U PEUTUHIOBBIN MPOLECC TOJKHBI OBITh MPO3PAUHBIMH.

5. Metooorusi peMTUHrOBOM OLIEHKH J0JDKHA OBITH Bepuduiiupyema (mposepsieMa).

6. IIporecc peHTHHTOBBIX OLIEHOK JIOJKEH OBITh HEMPEPHIBEH BO BpeMEHH (HaOII0IeHIE
3a OLIEHKOM).

7. Ilpouecc peMTHHIOBaHUS JOJDKEH OBITH 00ecrieueH He0OXOAUMBIMU KaJpOBBIMU
pecypcaMu.

8. JlomwxkHBl coOmomatbcs — yCIOBHS — KOHOWACHIMATBFHOCTH  WHpOpMauum U
MpeNNPUHUMATBCSI MEPHI IO €€ 3aluTe.

9. B mpomecce peHTHHTOBaHHS JIOJKHBI HCIIOJB30BAaThCS  CTaHIAPTU3UPOBAHHBIC
TEPMUHBI U OIIPE/ICTCHHUS.

16.2. MeToabl peidTUHroBOro anajau3a. HegocraTrku peiiTHHroBOro aHajaiu3a B
NMPOrHO3UPOBAHUM PHIHOYHOI KOHBIOHKTYPBI.

IIpu  npoBeneHMHM  PEUTHMHIOBOIO  aHaUM3a  BBIACIHAETCS  JBa OCHOBHBIX
METO/1a: SKCIEPTHBIA U AaHATUTHYECKHIA.

OCHOBY 3KCIIEPTHOTO METO/Ia COCTABJISIET OMNbIT M KBATU(UKALUSA IKCIEPTOB. DKCIEPTHI
Ha OCHOBAaHUHU JIOCTYNHOM uHH(pOpMalM{, MO CBOMM METOAMKAM IPOBOJAT aHAIIU3
npennpusatus. [Ipm aHanu3e y4MTHIBAIOTCA KakK KOJMYECTBEHHBIE, TaK U KauyeCTBEHHBIC
XapaKTEPUCTUKU IPEIIPUATHS.

B ominume OoT 3KCHEPTHOrO METOJa, AHATUTUYECKHH MeToJ 0a3upyercs TOJIBKO
Ha KOJMYECTBEHHBIX IOKa3aTesX. AHaJIN3 MPOBOIUTCA MO (OpManu30BaHHBIM METOJHKAM
pacuera. [Ipu npyuMeHeHNN aHAJIMTUYECKOTO METOIa MOKHO BBIJEJIUTH TPU OCHOBHBIX dTara:

- nepBUyHas «punbTpanus» npennpuatuil. Ha 3Tom 3Tane orcenBaroTCs NMpennpuUsaTus,
PO KOTOpblE C OOJBIION /0JIell BEPOATHOCTH MOXHO CKa3aTh, YTO OTYETHOCTb y HHUX
BBI3bIBAET OOJIBIINE TIOJJO3PEHMUS;

- pacueT K03 UIHMEHTOB, [0 3apaHee YTBEPKAECHHON METO/IHKE;

- OIpeJesieHue MTOrOBOrO pPEHTHMHroBoro 6anga, Ha OCHOBE KO3(G(UIMEHTOB,
paccYMTaHHBIX HA BTOPOM OTalle.

CymiecTByeT HECKOJBKO HEJOCTaTKOB, CHIDKAIOIUX 3()(EKTHUBHOCTh MPUMEHEHHUs
PEUTHHIOBOrO aHAJIM3a P ONpPeeIeHUH (PUHAHCOBOTO COCTOSIHUS TPEANPHUATHSA:

1. JocroBepHOCTh MH(OPMAIUM, HA KOTOPOIl OCHOBBIBAeTCS PEUTHUHI. PeHTHHIOBBIM
aHaJIU3 IPOBOJAUTCS HE3aBUCHUMBIMM areHTCTBaMH Ha OCHOBE MYyOJUYHOH, oduumanisHON
OTYETHOCTU MpeAnpusiTusa. HecoBepIieHCTBO CHUCTEMBI OYyXTaJTepCKOTO YydeTa, OOJbIIOi
00BbeM TEHEBOW SKOHOMHKH — BCE 3TO HE MO3BOJISIOT B MOJHON Mepe A0BEpATh O(PHUIINATBHOM
OTYETHOCTU MPEeANpHUATUNA. YaCTHUHO PEHIMTh 3Ty HpoOJIeMy MOXKET HpOBEJICHHE ayauTa
OTYETHOCTHU IIPEANIPUATHSL.
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2. HecBoeBpeMEHHOCTh PEUTHHIOBOTO aHanu3a. Kak mpaBuiio, peUTHHT pacCUUTHIBACTCS
Ha OCHOBaHuM OanaHca 3a roj. ['onoBbie GanaHcs! catorest 10 31 MapTa roga Clieayomero 3a
OTYETHBIM. 3aTeM HeoO0XOJMMO HEKOTOpOe BpeMs Ha COCTaBJICHHE peWTuHra. Taxkum
o0pa3oM, pEeHTHHT TOSBISETCS Ha OCHOBaHMM MH(pOpManuu, KoTopas Obuta akTyaipHa 3-4
Mecsla Ha3az. 3a 3TO BpeMs COCTOSIHUE MPEANPUATHS MOIJIO CYIIIECTBEHHO U3MEHUTCS.

3. CyObeKTHBHOCTh MHEHHS DKCIEPTOB (MPH SKCIEPTHOM METOJIE PEHTHHIOBOTO
ananu3a). CioxHo (HopManIM30BaTh MHEHHS SKCIIEPTOB, a OT HUX B 3HAYUTEIILHOW CTETICHU
3aBUCHT I10JIO)KEHHUE IPEIPUITHS B pEUTHHTE.

Haubosiee mosHOE ¥ JAeTanbHOE WCCIEAOBAHUE JEATEIBHOCTH MPEIIPUATHS UL
MPUCBOCHUS €My PpEHTHUHIOBOM OLEHKH MOXET ObITh OCYIIECTBICHO COTPYAHUKAMHU
npennpusaTus. Tak Kak  NOMUMO  OQUIMaIbHOM  MHpOpMAIMM,  OHHU  MOTYT
BOCIIOJIb30BAThCSl BHYTpEeHHEN nH(opMmanueil. OaHako pabOTHUKU NPEAIpUITHS MOTYT OBITh
CyObEKTHUBHBI B OLIEHKM JESITEIbHOCTM U HE BCErja JIOCTaTOYHO KOMIIETEHTHBI JUIS
MIPOBEJICHUS TAKOTO aHATIU3A.

[ToTpebutenssMu peMTUHIOBOrO aHaidu3a SBJIAIOTCA Kak MpodeccuoHalbl (CrenUuanuCThl
OUpK, ayqUTOPBl, KPEIUTHBIE 3KCIEPThl OAHKOB) Tak M HEmpo(ecCHOHAabl (BKIATUUKH,
aKIMOHEPBHI).

16.3. MeToa0JIorHYeCKHE MPODJIeMbl PEHTHHIOBOI0 AHAJIN3a PHIHKA.

B mpouecce ¢popmupoBaHus METOIUKHA PEUTUHTOBOM OLEHKH HEOOXOAMMO PELIUTH Psiji
METOJIOJIOTUUECKHX TMPOOJIeM, KOTOpPhI€ BO3HUKAIOT B 3aBHCHUMOCTH OT CYOBEKTOB
PEUTHHTOBOTO aHAJIN3a!

Cucremaru3anusi METOI0JIOTHYECKUX MPOOJIEM PEHTHHTOBOTO aHAN3a:

1. OGmue npoOIeMbI;

- OOocHOBaHME CHUCTEMBl DKOHOMHMYECKHX IIOKa3arejeil, B  COBOKYITHOCTH
XapaKTEPHU3YIONIUX BCE CTOPOHBI ACATEIHHOCTH CTPOUTEIHLHOTO MPEANIPUATHS, OTPAKAIOIINX
€ro KOHKYPEHTHBIE TIO3HUITUH.

- O6ocHoBaHMe HHGOPMAIIMOHHOMN 0a3bl 171 aHAJIU3A.

- Pa3paboTka MeToMK pacyera rmoka3aTesieil, KOTOpble He SBIISIOTCS OOLIECITPUHSATHIMHU B
OTEUYECTBCHHON SKOHOMHUKE.

- OO6ocHoBaHUE KpUTEPHEB (GOPMHUPOBAHKS CUCTEMBI ITOKA3aTEICH U €€ OTACIBbHBIX
ITOJICHCTEM.

- O6ocHOBaHUE MOAX0I0B K ONPEICICHUI0 3HAYUMOCTH TOKa3aTelsl WK TPYIIIbI
MOKa3aTeNeil B COBOKYIHOW PEUTUHIOBOM OLIEHKE.

- Pa3paboTka moaxo/a K CyIIHOCTHOM XapaKTePUCTHKE KOHKYPEHTHBIX IMO3UIIUN
XO3SIICTBYIONIETO CyObEKTa Ha OCHOBE MOJTY4YE€HHOM peHTHHTOBOM OIICHKH.

- Pa3paboTka cucTeMbl CpaBHUTEIIBHBIX U3MEPEHUM.

2. Cnenuduyaeckue mpoOIembl:

- PelitunroBele arentcTBa. Pa3paboTka METOOUK  TMPOBEPKH  JOCTOBEPHOCTH
MIpeICTaBICHHON HH(pOpPMAIIUH.

- Opranuzatopsl TOproB. @opMuUpOBaHHE HOPMATHBHON 0a3pl OLEHKH OQepT,
YUUTBIBAIOIIEH crielu(uKy MpeaMeTa TOProB.

- AHanmuTH4deckas cinyx0a npeanpusitusi. PazpaboTka cucTeMbl BHYyTPEHHHX HOPMAaTUBOB
WJIM 3TAJTOHHBIX COCTOSTHUM MPEANPHUSTHS.
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BOHPOCI)I AJIsl CAMOKOHTPOJIAA

CyIIHOCTh pEUTHHIOBOTO aHAJIN3a PhIHKA.

@YHKIUU CUCTEMBI PEUTHHIOBOM OLICHKHU.

TpebGoBaHMs K METOAMKE MPOBEACHUS PEHTUHIOBON OLICHKHU.

OcHOBHbIE IPUHLIUIIBI (PYHKIIMOHUPOBAHUS CUCTEMbI PEUTUHTOBBIX OLICHOK.
Meroasl peNTUHIOBOIO AHAIIN3A.

HenocraTky pedTHHIOBOro aHaJn3a B IPOrHO3UPOBAHUHU PHIHOYHON KOHBIOHKTYPHI.
Mertoonoruueckue npoodaeMpl pEUTUHIOBOIO aHAIM3a PhIHKA.

N U WM

CIIUCOK JIUTEPATYPHI
OcHosHas

1 Taasuuna O.H. Teopus sxoHOMHYECKOTO aHaM3a: yueoHoe mocooue / O. H.
lanpunna, T. A. Tloxxugaesa. - M.: Jlamkos u K, 2013. - 240 c. - ISBN 978-5-394-01532-8

2 Jlpoobimena, JI.A. DKOHOMIKA, MAPKETHHT, MEHE/DKMEHT: ydeOHoe ocoome / JI. A.
JpooOsrmieBa. -3-e uzg. -M.: JlamkoB u K, 2014. - 152 c. - ISBN 978-5-394-02301-9

3 Jlbrukmna H.H. VMmutanumoHHOE MOJECTUPOBAHHUE SKOHOMHYECKHX IPOIECCOB:
yaeOHoe mocobue s ctyn.; pek. TOYBIIO / H. H. JIprukuna. - M.: Uadpa-M, 2012. - 254 c.
- (Boicmieé o6pazosanue) (bakamaBpuar). - ISBN 978-5-16-004675-4

JHononnumenvhas

1 baouu, T.H. [IporHo3upoBanue u IuIaHupoBaHue B ycioBusx peiHKa / T.H. babuuy,
N.A. Kossesa, D.H. Ky3p060xkeB. - M.: Undpa-M, 2012. - 336 c. - ISBN 978-5-16-004577-1

2 Jyoposun, HU.A. MapkeTuHIroBbIe HCCIEeNOBaHUsA: ydyeOHOe mocoome. / H.A.
NyOpoBuH. - 2-¢ u3n. - M.: [lamko u K, 2009. - 276 c.

3. Kysbik, B.H. IIporanozupoBanue, cTpaTernyeckoe IUIAaHWPOBAHME U HAIMOHAJILHOE
nporpammupoBanue / b.H. Ky3sik, B.1. Kymun, 10.B. fkosen. -M.: DxoHomuka, 2011. -
606 c. ISBN 978-5-282-03093-8
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[Tonomapér B.B. - M.: Uudpa-M, 2009. - 134 c.

5. IucapeBa, O.M. MeTroabl NMPOTHO3UPOBAHUS PA3BUTHUS COLUAIBHO-PKOHOMUYECKUX
cuctem / O.M. Ilucapesa. — M.: Briciias mkona, 2009. - 592 c.

6. IIpocsertos, I'.U. busnec-nmnanuposanue. 3agaun u pemenus / [ U. IIpocseTo. — M.:
Ansda-IIpecc, 2009. - 256 c.
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Jlexknusa 17.

3KCHEPTHBINA AHAJIN3 B TIPOTHO3WPOBAHUU PEIHOYHOM
KOHBIOHKTYPbI

17.1. CymHocTb 3KCIIepTHOI0 aHAJIN3A.

OKkenepT — KBaTU(HUIMPOBAHHBINA CHENMANIHNCT, MPUBICKAEMbIH M (HOPMHUPOBAHHS
OLICHOK OTHOCHUTEIBHO OOBEKTa IPOTHO3UPOBAHUS. OKCHEpTHAas rpynna — KOJUIEKTUB
9KCIEPTOB, CPOPMHUPOBAHHBIM MO OIpeneneHHbIM mpaBuwiaM. CyxXAeHHE 5SKcrepTa WU
SKCHEPTHOM TIPYIIbl OTHOCUTENIBHO MOCTaBICHHOMN 3a/jaun MPOrHO3a HAa3bIBAETCS SKCIIEPTHOM
OLICHKOM; B TIEPBOM CIlydae MHCIOJIb3YEeTCSd TEPMHUH «HMHIUBUIyalbHas SKCIEPTHAs
(mporHO3HAas1) OLIEHKa», a BO BTOPOM — «KOJUIEKTUBHAsI 3KCIIEpTHAs! (IIPOTHO3HAS) OIICHKA.

CriocoOHOCTh 3KcIepTa co3faBaTh Ha 0Oa3ze NMpo(eCCHOHAIbHBIX 3HAHUM, WHTYWLUU U
OTbITa JJOCTOBEPHBIE OLEHKUM OTHOCHUTEIBHO OOBEKTa IMPOrHOZUPOBAHMS XapaKTEPU3YET €ro
KOMITETeHTHOCTh. [locienHss nuMeer KOJIMUECTBEHHYIO MEpY, Ha3bIBaeMylo KO03(pQUIIEeHTOM
KOMIIETEHTHOCTH. To Ke CopaBelIMBO W B OTHOIIEHMHM JKCIEPTHOM  TpYIIIbI:
KOMITETEHTHOCTh AKCIEPTHOM IPYyIIbl — 3TO €€ CHOCOOHOCTh CO3/1aBaTh JOCTOBEPHBIE OLIEHKU
OTHOCHUTENIbHO 00bEKTa MPOTHO3UPOBAHUS, a/IEKBaTHbIE MHEHHIO T€HEPaAIbHOM COBOKYITHOCTH
9KCIEPTOB; KOJMYECTBEHHAs Mepa KOMIETEHTHOCTH SKCIIEPTHOM TPYIIBI OMpenensercs Ha
OCHOBE 00001IeHNsT KOA(P(PUIIMEHTOB KOMITIETEHTHOCTH OTACIBHBIX SKCIIEPTOB, BXOSIINX B
rpymiLy.

DKCHEPTHBIA METOJ MPOTHO3UPOBAHMS — METOJ| MPOTHO3UPOBAHUS, Oa3MPYIONIUHCI Ha
skcnepTHOM uH(popMauuu. B TeopeTnueckoMm acnekTe NpPaBOMEPHOCTh HCIOJIb30BaHUS
HKCIEPTHOTO METO/a MOATBEPKAAETCS TEM, YTO METOJIOJOTUYECKH MPABHIILHO MOJTY4YCHHbIE
OKCIEPTHBIE CYXKJAEHHUS YAOBIETBOPAIOT JIBYM OOIICIPUHATHIM B HayKe KpUTEPHUSIM
JOCTOBEPHOCTH JIF0OOTO0 HOBOTO 3HAHUS: TOYHOCTH U BOCIIPOU3BOAUMOCTH pe3yJbTaTa.

17.2. IkcnepTHBIE METOAbI IPOTHO3MPOBAHMS PbIHKA.

DKCIEPTHBIE METObI TPOTHO3UPOBAHUSA:

1 Meton [enbdu. BrisiBieHne cCOrjacOBaHHOW OIEGHKH JKCHEPTHOW TPYNIBI ITyTeM
HE3aBUCHMOI'0 aHOHUMHOI'O OIPOCa 3KCIEPTOB B HECKOJIBKO TYpPOB, IPEAyCMaTPUBAIOLIEIO
COO0O0IIIeHrE dKCTIepTaM Pe3y/IbTaTOB MPEAbIAYILEro Typa.

2. VHnuBuIyadbHOM OSKCHEpTHOH oleHkH. Vcmonb3oBaHWe B KauyecTBE HCTOYHUKA
nH(OpPMALIUY OLIEHKH OJHOTO JKCIEepTa.

3. UutepBpio. Metoa WMHAMBUAYaTbHON SKCIEPTHOW OIIEHKH, OCHOBAaHHBIM Ha Oecele
MIPOTHO3KCTA C FKCIIEPTOM IO CXEME «BOIPOC-OTBETH.

4. KomnextuBHOW reHepauuu uaeil. OCHOBaH Ha CTUMYJIHPOBAHUU TBOPYECKOM
JEATeNbHOCTH SKCHEPTOB IyTEM COBMECTHOTO OOCYKIEHHS KOHKPETHOH mpoOiiemsl,
PErIaMEHTUPOBAHHOTO OTIPEACIIEHHBIMU ITPAaBUIAMH:

- 3aIPELEHUEM OLIEHKU BBIIBUTAEMBIX UJIEH;

- OIPaHMYEHHEM BPEMEHH OJHOTO BBICTYIUIEHUS C JOIYIIEHWEM MHOTOKpPaTHBIX
BBICTYIUIEHUW OJTHOTO YYaCTHUKA;

- IPUOPUTETOM BBICTYIUIEHUS SKCIIEPTA, PA3BUBAIOILETO MPEIBIIYILYIO UACHO;

- OLIEHKOH BBIJIBUHYTBIX UEH Ha MOCIIEAYIOLIMX dTanax;

- (pukcarmeil Bcex BHIABUHYTHIX UEH.
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Ha ocHoBe MeTo/1a KOJIJIGKTMBHOM reHepanu ujei pa3zpadoTaHbl METOIbI YIPaBIsSEMON
reHepaluy uael A1eCTpyKTUBHOW OTHECEHHOM OLIEHKH, CTUMYJIMPOBAHHOTO HAOJIOCHMSL.

5. KonekTuBHOW 3KCIEepTHOH OleHKH. BrlsiBieHne 000OIICHHONW OLEHKH SKCHEPTHOU
rpynnsl  myreM oOpaOOTKM HMHAMBMIyaldbHBIX HE3aBUCHUMBIX OLIEHOK, BBIHECEHHBIX
SKCIEPTaMHU, BXOJALUIUMH B TPYIITY.

6. Marpuunbiii. MaTpu4Hass MHTEpHpPETAIHsl SKCIEPTHBIX OLIEHOK CBS3EH OTIEIBHBIX
aCIIEKTOB.

7. Mopdomnoruueckoir MaTpuIbl. MaTpuyHbI METO]] IIPOTHO3UPOBAHUS, UCHOIb3YIOLIHHA
MOP(}OJIOTHIECKUI METO/I.

8 Mopdonornyecknii. BrisiBiIeHHE CTPYKTYpbl OOBEKTa MPOTHO3UPOBAHMS M OIEHKA
BO3MOXHBIX 3HAYEHHH €€ 3JIEMEHTOB C IMOCIEIYIOIUM MepedopoM U OLEHKOM BapUaHTOB
COYETAHMM 3TUX 3HAYCHUH.

9. TTocTpoeHust MPOTHO3HOTO CIIeHApHsL. Y CTAHOBJICHUE TIOCIIEI0BATEIIHLHOCTEH COCTOSHUIMA
00BeKTa MPOrHO3UPOBAHMS IIPU PA3TUYHBIX TPOrHO3aX (poHa.

10. DBpucTHYecKOro MporHo3upoBaHus. [locTpoeHne U MOCIeayIoNIee YCeUeHHUEe JIepeBa
MOMCKA 3KCIIEPTHOW OLIEHKH C HCIOJIb30BAHMEM 3BPUCTUYECKHX MPUEMOB M JIOIMYECKOTO
aHaJM3a MPOTHO3HOW MOJIEINH.

11. OxkcneptHbix Komuccuil. OObeIuHEHHE B €AMHBIA JOKYMEHT pa3paboTaHHBIX
COOTBETCTBYIOIIMMHU IKCHEPTHBIMH TPYNIaMU OLIEHOK MPOTHO30B MO OTAEIbHBIM acleKTam
oOBeKTa.

MeTo1bl KOJUIEKTUBHOM 3KCHEPTU3bI MPEATNOoIaraoT NoJydeHrne 00001eHHOr0o MHEHHS B
XO0ZI€ COBMECTHOTO OOCYXIEHMsI IIOCTaBJIEHHOW NpoOjeMbl TIpPYNIOW  SKCHEPTOB,
HaXOJSIIMUXCS B HEMOCPEICTBEHHOM KOHTAKTE.

K atuM MeToaM MOKHO OTHECTH:

- COBEIIaHNE — METOJ OTKPBITOTO OOCYKIEHUS («METO KOMHUCCHIN);

- METOJ «MO3TOBOH aTaKu»;

- METOJ «Cylax;

- metox Henbdu.

Metoa komuccuil NpeanojaraeT MmpoBeieHHe OOIIel JUCKYCCHUM C IIeJbI0 BBIPAOOTKU
€IMHOT0 MHEHMS 110 00CY)KJaeMOMY KpYyr'y BOIIPOCOB. TUIHMYHBIM IPUMEPOM HUCHOJIb30BAHUS
9TOT0 METOJA SIBJIAIOTCS PErYJIAPHO IMPOBOANMBIE KOHBIOHKTYPHBIE COBEILAHUS 110 OCHOBHBIM
TOBapHBIM pbIHKaM. PaccMarpuBaeMas mpoliieMa JOJDKHA OBITh C(OPMYJIHMPOBAaHA YETKO U
JakoHWYHO. Vcnosb3oBaHHME METOAAa KOMMCCHI HO3BOJISIET B psijie CiaydaeB BbIpabOTaTh
KOJUICKTUBHOE MHEHHE [0 paccMaTpuBaeMoil mpobieme, u30exaTh NpeayOexIeHUs U
CyOBEKTUBU3MA OTAEIBHBIX FKCHEPTOB. OHAKO «METOJ KOMHCCUI» UMEET CYILECTBEHHBIE
HE/I0OCTATKU, MOCKOJIBKY 3/1€Ch OOJIBLIYIO POJIb UIPAlOT TaKHE ICHXOJOTHMYEcKHe (aKTOpBbI,
KaK MHEHUS aBTOPUTETOB, K KOTOPBIM OOBIYHO MPUCOETUHSIIOTCS OCTAJIbHbIE YIaCTBYIOILUE B
oOCyX/IeHUM JIMLla, HE BbICKa3biBas CBOEHl COOCTBEHHOW TOYKM 3peHus. Yacto 1o o0HbIe
OoOCYXJIeHUsI CBOJATCA K CHOPY JBYX-TPEX «CHJIBHBIX» JIMYHOCTEH, B pe3yJabTaTe 4Yero
MHEHUS JPYTUX NPUCYTCTBYIOUINX OCTArOTCS B TeHU. OTpULIATEIbHOE 3HAYEHUE B HEKOTOPBIX
cllyyastX MOKET UMETh TaK)Ke HeXellaHHe HKCIepTa OTKa3aThCs OT MyOJINYHO BBICKA3aHHOTO
paHee MHEHHs, €ro KOHCEpBATH3M, BBIPAKAIOIIMICI B CIEJOBAaHMM 33 OLIEHKAMHU
OO0JIBILIMHCTBA.

OpHOl W3 MONBITOK NPEOJOJIEHHS HENOCTAaTKOB METOJa KOMMCCHH SIBIISIETCS METOJ
«MO3rOBOM  aTrakW» (KOTOpBIH Takke Has3bIBAlOT MO3TOBBIM HITYPMOM, METOJOM
KOJUIEKTUBHOM T€HEepaluu HIAEM U METOJOM TIpYINIOBOIO PAacCMOTPEHHsS] C OTHECEHHOMU
oneHkoil). [IpuHIMNHMATBPHOH OCOOEHHOCTBIO 3TOTO METoJAa SIBIIsETCS  aOCOJIIOTHOE
UCKJTIOUEHHE B XOJ€ pelleHUs] MpoOaeMbl KPUTUKA M KaKOW-THOO OIIEHKH BBICKA3bIBAEMbIX
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unei. CylHOCTh METO/Ia MO3TOBOM aTaKH 3aKJIIOYAeTCs B pa3/IelIiCHUU PEIICHUS JBYX 3a/au:
TEHEPUPOBAHMS HOBBIX HJIEH, a TakKe aHalu3a M OLEHKU MPEIOKEHHBIX HJICH.
CoOOTBETCTBEHHO O0pa3yIOTCsl JBE pa3HbIE TPYIIBI: TPYIIa T€HEPATOPOB HJACH W Tpymma
AHATUTUKOB. ['pyra TeHepaTopoB HAEH COCTOMT W3 5—15 uenoBek, HO MOXET ObITh U
Oonprre. YseHsl 3TOW TPymmbel HE 0O0S3aTENBHO JIOJDKHBI OBITh CHCIHATUCTAMH  TI0
obcykaaemoii mpobiaemMe, HO JOJDKHBI IOHMMAaTh MOCTABICHHYIO 3aaady. boisiee Toro, s
WCKIIFOUEHMSI TIPEJIB3ATOCTH U MPOPECCUOHAIBHONU Y30CTH KPYT' CIEIHAIUCTOB JOJKEH OBITh
KaK MOXHO Immpe. HUKTO HE JOJDKEH CTECHSTHCS. UJICHBI TPYIIIBI HE JOKHBI OBITH JIMYHO
WJTU KOJUIEKTUBHO 3aWHTEPECOBAHBI B ONPEACIICHHOM BapUaHTE PEIICHUS TPOOJIEMBI.

[IpoBenenue 3acemaHuii O METOAY MO3TOBOM aTaku OCHOBBIBAETCS HA THUIIOTE3€, YTO
cpenu OOJIBIIOTO YKCIa BBIIBUTAEMBIX UJCH €CTh, IO MEHbIIIEH Mepe, HECKOJIbKO IIEHHBIX. B
COOTBETCTBMM C OTHUM TMpaBWIa TPOBEICHUS TMOJOOHBIX 3aceqaHuil (OPMYITHPYIOTCS
cienyromuM obpazom. HeoOXxoaumo KOHIIEHTpUPOBATH BHUMAaHHE YYaCTHUKOB Ha OJIHOM,
4eTKO C(OpMYIMPOBAHHON NpobieMe, HO MPU 3TOM BaXKHO MOJXBAThIBATh JIIOOYIO HIEIO,
K€ €CIIM €€ MPaKTHYecKas IEHHOCTh B JAHHBI MOMEHT OKa)XeTCS COMHHTEIIbHOMW; He
OOBSBIIATH JIO)KHOW M HE TIPEKpAIaTh UCCIEAOBAHNUS HUA OJIHOW HMJIeH, HE CTapaThCs alpuopHu
OIICHUTh 3HAYCHHE JIFOOOW M3 HUX. Takue yCIOBUS OKa3bIBAIOT TOMIEPKKY YJaCTHHUKAM
00CYX/IeHHsI, UX TIOOIIPEHNE, OCBOOOXKIasi UX OT CKOBAaHHOCTH. CUTyalusi «MO3TOBOM aTaKm»
CrOCOOCTBYET Pa3BUTHIO TBOPUYECKOTO MBINUICHUS YJAaCTHUKOB ADKCIIEPTU3BI M TOSBICHUIO
HOBBIX HIEH.

«Mo3roBoi aTakoii» pyKOBOJHUT BEAYIIUH, OCHOBHOM 3aJja4€il KOTOPOTO SIBJISIETCS BCAKOE
MOOIIPEHNE CBOOOJHOTO TBOPYECTBA, CBOOOHOTO BBICKA3bIBAHUS HJEH M aOCOIIOTHOE
HEJOMYIEHUe KPUTUKH, BIUIOTh 1O YyIAJCHUS KPUTUKYIOIMX cC 3acemaHus. CeaHc
HAQYMHAETCA CO BCTYNHUTEIBHOTO CJOBa BEAyIIEro, OOBSACHSIOUIETO MpolieMy U
HEOOXOIMMOCTh €€ pelIeHMs, a TakKKe HAlOMUHAIOLIEro IMpaBWiia 3acelaHusi, KOTOpble
1enecooOpa3Ho HamMcaTh Ha IUIaKaTe, BBIBEIICHHOM I BCEOOIIEro 00o03peHus. 3areM
BEIYUIUI MpeiaraeT HavyaTh BBIIBUTATh MJAEU WIM BBIABUTaeT JJI Hayalla caM OJHY - JIBE
unaeu. Bepymuil noJDkKeH CTUMynupoBaTh MOTOK wujaed. OH J0KEH ObITh COBEPLICHHO
OecripuCTpacTeH, HHU TMpPH KaKUX OOCTOATEIbCTBAX HE MPOSBISATH CBOIO  0COOYIO
OCBEIOMJICHHOCTh B paccMaTpHUBaeMOM BOMPOCE M HE MOAYUHATH TPYIIBI CBOEH BOJE, HE
HaBSA3BIBATH OIPEJCIICHHOE HAlpaBiIeHHE MbIIUJIeHUs. B To ke BpeMs BeaylIuil JODKEH
CIIeIUTh, YTOOBI HEe ObLIa 3a0bITa OCHOBHAS UJES — pellieHne onpeaesieHHoi mpobieMsl. [1pu
3TOM 3aceJaHue JOJDKHO NPOXOAUTh kuB0. Ceanc npogospkaercs ot 15-20 go 4045 munyr
0e3 mepepbIBOB U 3aKaHYMBAETCA, KOT/Ia MOTOK MPEAIOKEeHUN uccsikaeT. Bpems BeICTyIIeHUS
JOJIKHO OBITH HE 0oJiee OJHOM - ABYX MUHYT. BBICTYHaTh MOXHO HECKOJIBKO pa3, HO JydIille
He moAapsn. Ecnu KOJMMYecTBO YYaCTHHKOB CEaHCA CIMIIKOM BEIUKO, TO BEIYLIUH MOXKET
pa3nenuTh UX Ha JBE TPYMIbI, paboTarolue OTeIbHO, HA3HAUUB €IIe OJJHOrO BEAYIIETO.

Meton «MO3roBOM araku» B HACTOSIIEE BpeMsl HUCIOJb3YeTCsl B KauyecTBe
BCIIOMOTATEJBHOTO MpHEMa MPHU aHAIKW3€ U MPUHATUU PEIIeHUN. DTO OOBICHIETCA, MPEXKIe
BCErO, TPYJHOCTSAMHM, BCTAIOMIMMH TEepeJ] HCCIENOBATEeNsIMU MPU OPraHU3alUH MOJ00HOTO
poAda sKcrepTu3bl. B 4acTHOCTH, BaXKHEMIIMM MOMEHTOM YCIIEIIHOTO MPOBEACHUS 3aCeAaHUI
10 METOJly MO3TOBOM aTaku SIBJIAETCS HAaJUYUE PYKOBOAMTENSA, KOTOPbIA JOJDKEH CIECIUTH 3a
coOroIeHHEeM BCEX BBINICU3IIOKEHHBIX MPAaBUI U BCAYECKU MOOLIPATH TUCKyccHI0. Beioop
TaKOTro JIMIIa YacTO ObIBAET YPE3BBIYANHO TPYTHBIM.

Meton cynma oOcCHOBaH Ha TOM, YTO OpraHuzamusi paboThl KOJUIEKTHBA AKCHEPTOB
OCYILIECTBIISIETCSI B COOTBETCTBUM C TIpaBWJIaMH BeACHHUs cyaeOHoro mporecca. Ero
MCIOJIb30BaHNE 0COOCHHO IMOJIE3HO MPU HATUYUH HECKOJBKHX MOIATPYII IKCIEPTOB, KaXKaas
13 KOTOPBIX OTCTAaUBAET CBOIO TOUKY 3peHus. «[loacyaumMbImMy ABISIETCS aHATU3UpyeMast
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npobnema. ['pymma 3auHTEpECOBAHHBIX B €€ MPABWIHBHOM PEIICHUU JIUI[ BBITIONHSET POJIH
Cynpu W 3acenarencil. Jluaepsl, BBICKA3BIBAIOIINE ANBTEPHATHBHBIC TOYKH 3PEHUS TPYIII
IKCIEPTOB, HAXOISATCS HA MECTE «IIPOKYPOPa» U «3alIUThI». POIb «CBUAETENCH)» BHITIOIHSIIOT
paznuuHble (BaKTHI, JUTEPATypHBbIC UCTOYHHUKH, PE3yAbTaThl IKCICPUMEHTOB W, B KOHIIC
KOHIIOB, DKCIIEPTHI COOTBETCTBYIOIIUX «BPAXKIYIONINX» TPYIII. «3alIUTa» OTCTAMBACT CBOIO
UJICI0, «IIPOKYPOP» €€ «OOBHHSICT» — KPUTHKYET. 3aTeM COOTBETCTBYIOIIHE CTOPOHBI MOTYT
MOMEHSAThCS MecTaMu. «Cym» BeZeT 00CYK/ICHUE M BBIHOCUT OKOHYATEIIHHOE PEIICHHE.

Meton Jlenshu npencraBisier co00# psiT OCISIOBATEIIEHO TIPOBOIUMEBIX TTPOLIEAYD,
HaIpaBJICHHBIX HA (JOPMUPOBAHUE TPYITIOBOTO MHEHHUSI.

JJ1st TOTO METO/1a XapaKTEPHBI:

1. aHOHUMHOCTh HHIUBUAYATBHBIX OTIPOCOB, IOCTUTAEMAs 32 CUET CIICIIHATBHBIX aHKET;

2. perynampyemas (OpraHM3aTOpOM SKCIEPTU3bI) 00paTHAS CBS3b, OCYIIECTBIIIEMAs 32
CYeT MIPOBEJICHUS HECKOJIBKHUX TYPOB OIIPOCa;

3. TPYNIIOBOM OTYET, IMOJTYyYaEeMBbIi C TIOMOIILIO CTATHCTUICCKUX METOOB.

AHOHMMHOCTH OIIpPOCa OCJIA0JIICT BIIMSIHUE JPYTHMX OSKCIIEPTOB HA OTBETHI JAHHOTO
skcriepta. IIpoBeneHWEe OMPOCOB B HECKOJBKO TYpOB, B TEUEHHE KOTOPBIX SKCIIEPTOB
3HAKOMST C Pe3y/IbTaTaMU TPEIBIIYIINX 3TAMOB OMPOCa, ¢ AHOHUMHBIMH OTBETAMHU JPYTUX
9KCIIEPTOB, MO3BOJISICT YMEHBIIUTh Pa30pOC B WHAWBHUIYAIBHBIX OTBETaX W COJM3UTH TOYKH
3pEHUS IKCIEPTOB.

B ocnoBe metona Jlenbdu nexaT cienyromniiue mpeanoChUIKu:

1. mocraBieHHBIC B aHKETE BOIPOCHI JIOJDKHBI JIOMYyCKaTh BBIPAYKCHHE OTBETa B BHJIC
qHCcla;

2. BKCIEpTHl JOJDKHBI pacroiaraTh JTOCTaTOYHON HH(OpMaIMei uisi TOoro, 4roObl AaTh
OIICHKY;

3. OTBET Ha KaXK/IbI BOPOC (OIIEHKA) TOJDKEH OBITh 000CHOBAH YKCIIEPTOM.

PaGora skcnieproB o meroay [enbdu crpoutes no cieayouiemMy anropuTMy:

- hopMyIHpOBKA 3a/1a4H;

- BBISIBJICHUE MHEHHSI Ka)XKJI0TO SKCIEepTa;

- BBISIBJICHUE TIPEe00JI1aIat01Iero MHEHUS;

- BBISIBJICHUE KPAHUX CYXJICHUU;

- popMynMpOBaHUE IPUHLIUITUATBHBIX PACXOKICHUN MEXKY SKCIIEPTaMU;

- HCCIIEIOBAaHNE IPUYUH PACXOXKICHUS BO MHCHHUSIX;

- JIOBEJIEHHUE JI0 BCEX HKCIEPTOB, YUACTBYIOLIUX B SKCIIEPTHU3E, PE3YJIbTATOB, BhIJAHHBIX
KaXKIbIM KCIIEPTOM, U PE3yIbTaTOB 00paOOTKH MHEHUI;

- aHaJIM3 Ka)bIM SKCIIEPTOM YKa3aHHBIX BBIIIE PE3YIbTATOB U NMEPEOIICHKA CBOETO
MIePBOHAYAIILHOTO MHEHHUSI (MJIH COXPAHEHHE €r0 B CUIIE);

- BBISIBJICHUE TIPEe00IIaat0IIero MHEHUSI.

OObIYHO OBIBa€T JOCTATOYHO JABYX-YETHIPEX PayHIIOB, 4YTOOBI BbIpaboTasoch oOIiee
MHEHHUE, KOTOPOE MOXHO CUMTATh JOCTOBEPHBIM.

OO01ree JTOCTOMHCTBO SKCIEPTHBIX METOAOB — OBICTPOTa MONy4YeHUS pe3yiabTaToB Oe3
HaIW4us HOpMaTUBHOM 0a3bl B CY, BO3MOXKHOCTh OIEHUBAHUS TOTO WJIM MHOTO 00BEKTa MpH
HEBO3MOXXHOCTH H3MEpPUTh €ro XapaKTePUCTHKU KOJIWYECTBEHHBIMU OOBEKTHBHBIMU
METO/IaMH.

K HemocraTkaM JKCHEPTHBIX METOJOB MOXKHO OTHECTH UX  OINPEACTICHHYIO
CyOBEKTUBHOCTh M COOTBETCTBYIOLIME JSTOMY BO3MOXHBIE TMOTPEIIHOCTH pPE3YyJIbTaTOB
OKCIEPTU3BI, CYIIECTBEHHBIE 3aTPaThl HA MPHUBJICYCHUE OMBITHBIX YKCIEPTOB ISl y4acTHUs B
OKCMEPTHBIX paboTax, BIUSHUE ABTOPUTETHBIX UICHOB OKCHEPTHOM TPYNIBl U
KOPHOPaTHUBHBIX HHTEPECOB HA MHEHHE OT/ICIBHBIX IKCIIEPTOB. DKCIEPT B CHUITY TOTO, YTO OH
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XOpomIo pa3bupaercss B NpeAMETHOW o01acTu, CHOCOOCH BBIACIHTH Hambojee BaXKHbIC
aCIEKThl U 0XapaKTEpU30BATh CTENEHb BIUSHUS 3TUX aCIEKTOB Ha 00mue BbIBOJbL. OgHAKO
c(OpMYINPOBATH UTOTOBBIE BBIBO/IbI, 0COOEHHO KOJIMYECTBEHHBIE, SKCIIEPTY OUYEHB CIIOKHO U
IIPAKTUYECKH HEBO3MOKHO. [I09TOMY Ha IOMOIIB TOJKHBI IPUUTH MATEMATUYECKUE METObI
KOJIMYECTBEHHOM OLIEHKM COCTOSIHMSI CHCTE€MBI, KOTOpbIE NPHUJIAIOT HEOOXOIUMYIO
CTaHJIapPTHYIO (JOPMY UTOTOBBIM pe3yJbTaTaM M U30aBIISET UX OT U3JIMUILHErO BOJIOHTapU3Ma
JKCIIEPTOB.

Bomnpocsl 1151 cCAMOKOHTPOJIA

CyHIIHOCTh KCMIEPTHOTO aHAJIH3a.
DKcNepTHbIE METO/1bI POTHO3UPOBAHUSI.
MeToas! KOJUIEKTUBHON SKCIIEPTHU3HI.
JIOCTOMHCTBO 3KCNIEPTHBIX METOJIOB.
HenocraTky sKkcriepTHBIX METOIOB.
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