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BBenenue BakasiaBpckasi pabora 1MoCBsiiieHa U3yUEHUIO BJIUSTHUS MPUMEHE-
Husi cTparerny Karu Ha pbIHKE IEHHBIX OyMar IpH YCJIOBUM, YTO IIOBEJCHUE Iie-
HbI aKTHBA, OMUCLIBAETCS IMPOIECCOM CIYIailHOrO Oy KIaHus Ha IpaMoit. Axmy-
aAbHOCMb ITONH TeMbl 0DOYCIOBIEeHA HEOOXOIMMOCTHIO Pa3pabOTKU U YCOBEPIIEH-
CTBOBaHUSI TEOPUIl U MPAKTUIECKUX METOJIOB, TIO3BOJISIONINX YIACTHUKAM PbIHKA,
aHaJIM3UPOBATH MOBEJIEHNE [IEH U NPUHUMATH JiJisi cebsi HanboJsiee 3 dpeKTuBHbIC
peleHus.

s MakcuMu3aiuu NpHOLLIM MHBECTOP MOXKET HCIOJIH30BATH PA3JIMIHBIE
CTPATErMl U METO/bl, KOTOPhIE PACCMATPUBAIOTCS B TexHUIECKOM aHaJinze. Oji-
HUM M3 TaKUX METOJOB siBJisieTcsi crparernsi Karu, ocHOBaHHasi Ha W3BJICUCHUN
BBITOJIHI M3 3HAYUTENLHBIX KoJsiebaHuit meH. Briepsbie B simTeparype mogpobHoe
omucanue crparterun Karm nogsuioch B Kuure H. Hucona, nanbreitmas mate-
MaTuuecKas (popMau3alns, n3ydeHne BePOSITHOCTHBIX XapAKTEPUCTUK U aHAJN3
npuMeHenust crparernn Karu K pasjimaHbIM MOJIE/IsIM TOBEJICHUST 1EHbI aKTHBA
obLn TipoBejienbl B paborax [Tacryxosa C. B. u Crnupsiea M. A.

Onupasicb Ha y2Ke HMEMIIYI0Csad TeOpeTHUYecKyro 0a3y 110 IOCTPOCHUIO CTpa-
rerun Karu, aBTopoM paccMarpuBaeMoii 3jiech 6akaaBpCKoil paboThl ObLIa UC-
caeoBana 3pHEeKTUBHOCTDL TPUMeHeHns crpaTerud Karu K Mopean ciaydaiiHoro
Oty iannst noBejieHnsi 1eH. OCHOBHBIE 4epThl OOIIMX CiydaifHbiX OJ1y»KjaHuii
MOYKHO OXapaKTepu30BaTh Ha MPUMEpE MPOCTEHIero CayIaiHoOTO OJIy»KIaHus,
IOPOXKJIaeMoro cxemoil ucnbiTanuit Bepuysnu. HecmoTps Ha mnpocrory mnporec-
ca MOJIeJIb CIyJIaiiHOro OJIYXKJaHus UIPaeT BaXKHYIO POJIb JJis IIOHUMaHUS JINHA-
MUKHI IeH Ha OUpxKe, TMO3BOJIAA YINTHIBATH HEKOTOPbIE OCOOEHHOCTH IOBEICHUS
MHBECTOPOB Ha PHIHKE.

Ileav BBITIOJIHSEMON OaKaJIaBPCKOW PabOThI — OIEHUTH 3(PMOEKTUBHOCTH TPHU-
MeHeHusi cTparerun Karu K Mojienin caydaitHoro OJ1y 2K 1aHms.

OcHOBHBIE 3a/1a4MN:

a) V3yunrhb TeoperryecKuii MaTepuall 10 Iporeccy CiydaifHoro 6Jy K iaHus 1
ero MPUJIOKEHUSIM.

6) Usyuurh Teopuio, cpsizanHyio co crparerueii Karn u eé npnvenennem B
TEXHUIECKOM aHaJIHU3e.

B) BBIMOJIHUTE MOJIETIUPOBAHEE MPOIECCa CIYIAKNHOTO Oy XK TaAHUS.



r) CpaBHUTH MOy IEHHBIE TTPAKTHUECKUE PE3YJILTAThl ¢ TEOPETUIECKIMHI PAC-
YETAMU.

1) Hamucars mporpaMmy, MOIEUPYIOITYO IpUMEHeHHe cTparerun Karu K je-
ATEJIHLHOCTH WHBECTOPA Ha PBIHKE TEHHBIX OyMar.

e) OneHnTh pe3ysbTarhl Jisi PA3HbIX APAMETPOB, CDABHUTH UX C PE3yJIbraTa-
MU st 6€3apOUTParKHOTO CJIydasi, OEHUTh cTeneHb 3(PPEKTUBHOCTU CTPa-
TEruu.

Paboma cocmoum u3 dernIpéx pazjesnon. B pazjene 1 «CnyuaitHoe 01y 1a-
HUE: XapaKTEePUCTUKU IPOIECCa, 3a/ia4a O Pa30PEHUN UI'POKaAy M3JIaraeTcst OCHOB-
Hasl TeOPHsi, KACaloIasicst ciaydaiinoro osyxkjaanusi. B nogpaziese 1.1 npoBoauT-
cs1 0030p OCHOBHBIX HEOOXOMMMBIX TOHATHI W3 TEOPWW BEPOSITHOCTEH, BBOISTCS
BEJIMUNHDI, CBI3aHHBIE CO CIYUYaAMHBIM OJIyKIaHueM, (POPMYJIUPYETCS MOCTAHOB-
Ka, 33J1a9H, BBIBOJATCS (POPMYJIbI JIJIsT BEPOATHOCTEH JIOCTUKEHUS TOUYKOM I'PaHMUIL
unrepsasa [A, B]. B nojpassese 1.2 npuBojisiTCst CiieCcTBrsI U3 1101y YeHHbIX (hOP-
MYJI JIJIsl 9aCTHBIX CJIydaeB CaydaifHoro Osy»kaanus. B ciepyromem mojapasesie
1.3 m3ydaeTcst BOIPOC O CXOMUMOCTH vy (x) U [,(T) K UpeebHbIM 3HAYCHUAM
a(z) u B(z). B mocientem mojpasene 1.4 gaHHOTO pasjesa MOTydeHbl hopMy-
JIBI JIJIST BBIYKUCJIEHUS CPEJIHEN JTTUTETbHOCTH CIYUafHOTO OJTY K TaHUs.

B pazjiene 2 «MojiesiupoBanue cjiydaitHOro OJ1y»KJIaHust» OIKUCHIBAETCs MOJIe-
JINpOBaHUE TIPOIECC CJAYUaHOro OJIy»KJIaHUsT Ha TPsIMOii. BbrunciieHHbie B 1pO-
rpaMMe SMITUPUIECKIEe XapaKTePUCTUKN TPOIECCa CPABHUBAIOTCSA CO 3HAYEHUAMHU
TEOPETUICCKNX XapPaKTEPUCTHUK ITPY PA3JIMIHBIX TapaMeTpax MpOTecca, JTeIat0TCs
BBIBOJIBI 00 WX BJIMSAHUN HA TOYHOCTH TTPUOJINKCHUSI.

B pazgene 3 «Ommcanue crparerun Karm» msydaercsi Teopusi MOCTPOCHUS
crparernn Karu m paccmarpuBaeTcss €€ WHTepIpeTanust ¢ MPaKTHIeCKOl TOUKN
3peHus.

B pasnene 4 «MopenupoBanue crparernn Karm» BBITOJTHSETCSA MOJETUPOBa-
HUE PAacCMaTPUBAEMOR CTpaTernu, ONEHUBAIOTCS PE3yJbTarThl €€ NPUMEHEHUs, a
TaK>Ke TTPOBOUTCS CPABHEHHE MOJIYUYEHHOW BBITO/IBI UJIM TIOTEPU CO CJIyIaeM, KO-
r/1a, WHBECTOD HE TPOBOAUT HUKAKWX JIEHCTBUI ¢ aKTHBOM, KPOME TTOKYIKWA B Ha-

YaJIbHbIA MOMEHT U IIpoJazK1 B KOHII€ BPEMEHHOI'O MHTEpBaJla.



OcHoBHOe comeprkanme padorer Paccmorpum cxemy Beprymnu (0, F, P),
rie Q ={w:w=(21,...,2,),
xr; = £1} - MHOXKeCTBO 3JIeMEHTApHBIX COOBITHI w, F' - cHCTeMa BCEX MOJMHO-

n—v(w) _ BEPOSITHOCTH COOBITHUSI W, TJIE P - BEPOSITHOCTD

xeers ; p(w) = p"Wy
> xitn

yciexa, ¢ - BeposTHOCTD Heyclexa, V(w) = “5-— - KOJIUIecTBO ycuexos, n—v(w)

- KosimgecTBO HeycnexoB. Ilyers &(w) = x;, 1 = 1,...,n. Torga nociegoBaresin-

HOCTD &1, . . ., &, ABIAETCA MOCJIEI0OBATETLHOCTHIO HE3aBUCUMBIX OEPHYJIIMEBCKIX

CﬂyqaﬁHbIX BEJINYUH

P&=1)=p PE=-1)=q¢ ptqg=1

[Iycts Sg =0, Sy = &1 +...+&, 1 < k < n. IlocnegoBarensocts Sy, . .., Sy
MOKHO PACCMaTPUBATHL KAK TPACKTOPHIO CIYIARHOTO OJIYKIAHUST HEKOTOPOH 1Ta-
CTHUIBI, BhIXOAdAmeir 3 Hyis. Ilpu srom Spi1 = Si + &, T. €. ecii B MOMEHT
k wactuma HaxoauTCst B TOYKe Sy, TO B MOMEHT k + 1 oHa caBuraercss Jambo Ha,
eJIMHUILY BBEPX (C BEPOATHOCTBIO p), JUOO Ha eJUHUILY BHEU3 (C BEPOSITHOCTHIO ().

IIycte A m B — jBa nennix uncaa, A < 0 < B. Hac unrepecyer, ¢ Kakoii
BEPOSITHOCTBIO OJLy2KJIAl01asl YacTUla Bbiiijler 3a n mwaros u3 unrepsasa (A, B)
¥ ¢ KAKOH BEPOsITHOCTBIO Bhix0jl u3 uurepsasa (A, B) npousoiijer B rouke A uin
B.

[Iycts mMerorest iBa Urpoka (MEpBbIil U BTOPOi), Y KOTOPBIX HAYAJTbHbBIC Ka-
nuTajibl paBHbl coorBercTBeHHO (—A) u B. Ecim & = +1, To Gynem cuurars,
YTO BTOPOH MUI'POK ILIATUT €JMHUILY KalluTasa HepBoMmy; ecju xe & = —1, 1o
HA000POT, TEepBLIH mIaTuT BropoMmy. Takum obpazom, S = & + ... + & MOXKHO
MHTEPIPETHPOBATH KaK BEJIMYUHY BBIMTPBIIIA IEPBOIO UTPOKA y BTOPOro (ecsm
S < 0, TO 3TOT BBLIUIPBIII €CTHL HA CAMOM JieJie BEJIUUNHA IIPOUTPLIIIA [IEPBOIO
HI'POKA BTOPOMY) 3a k «XOJIOB».

B ror moment Bpemenu k < n, korja suepsbie Sy = B (S, = A), kanu-
TaJl BTOPOro (MepBOro) MIPOKa CTAHOBUTCS PABHBIM HYJIO, T. €., TIPOUCXOJUT €ro
pasopenue.

Beenewm cienyiomnuii psg obosuadenuii. Ilycts o — mestoe amcsio u3 maTEpBaa
[A, B] w 1yt 0 < k < n nycrs S§ = x + Si - KOOpJIMHATA YACTUIBI B MOMEHT k,

BBIMIEJIIEeA U3 TOYKNU T B HYJEBOWU MOMEHT.



ajiee 0603HATNM:

7" =min{0 <1l <n:S’ =Awm B}, (1)

riae 7 =k, ecim A < 5;" < B juist Beex 0 < 1 < k.

Host xkaxgoro 0 < k < nwu x € [A, B] MoMeHT 74", Ha3bIBACMBINl MOMEHTOM
OCTAQHOBKU, dABJIACTCA IEJIOUYNCICHHON CIIydalHON BEJIMYUHON, OIpeaeIeHHON Ha
IIPOCTPAHCTBE dJIEMEHTAPHBIX COOLITHIA ).

Huist Beex | < k muoxkecrso {w : 7% = [} ecrb coObITHE, COCTOSIIIEE B TOM, YTO
cayuaiinoe ouyxganne {S;°, 0 < i < k}, Hauunaomeecsi B HyJI€BOH MOMEHT
B TOUKe x, Bhiiijier u3 unrepsana (A, B) B moment [. Qg | < k mHOXKeECTBa
{fw:n" =105"=A}u{w : 7" = 1,5" = B} uMeior cMbICT COOBITHIA,
COCTOSITIIUX B TOM, 9TO OJIyKJIAIOMIAs JacTwila Bbiiiger u3 unrepsana (A, B) B
MoMeHT | B Toukax A u B cooTBeTCTBEHHO.

Oboznauum it Beex 0 < k< n

Fkxz Z{wiTkaZ,Sﬁ:A}

0<i<k
- coOBITHE, COCTOSIIIEE B TOM, UTO YacTHIa BhiiijeT n3 narepaia (A, B) B Touke

A 3a Bpewms |0, kl;

ka: Z{w:Tkle,Sﬁ:B} (2)

0<i<k
- coOBITHE, COCTOSIIIEE B TOM, UTO YaCcTUIa BbliijeT u3 unrepsania (A, B) B Touke
B 3a Bpewms [0, k];
v I1yCTh

ag(z) = P(F"), Br(x) = P(GL")

— BEpOSITHOCTH BBIXOJIa dacTuilbl 3a Bpems [0, k] u3 unrepsana (A, B) coot-
BercrBeHHo B Toukax A u B.
Jli1st yKazaHHBIX HAMM BEPOATHOCTEI TTOIyYeHbl PEKYPPEHTHbLIC COOTHOIICHUS,

13 KOTOPBIX TOCIEIOBATEIHHO HAXOAATCS oy (1), .. ., () m B1(x), . .., Bu(x).

Br(x) = pBr-1(z + 1) + ¢Br-1(x — 1), (3)



rjue

Gi(B)=1, p[(A) =0, 0<I<n. (4)
Anasioruyuno

ap(x) = pag_1(x + 1) + qoy—1(x — 1), (5)

a(A)=1, q(B)=0, 0<Ii<n (6)

(8)

Ecim xxe p = q = %, TO eJMHCTBeHHBIMY perernsivi B(z) u a(x) 3agaq ,

1 [0}, [6] ABJISIIOTCA COOTBETCTBEHHO

By = 22, )
a(x) = g:fl (10)

Bemwuannbr a(x) u f(x) GyaeM Ha3bBATH BEPOSITHOCTSIMEU DA3OPEHUS MEPBOTO U
BTOPOI'O UI'POKA COOTBETCTBEHHO.

Jajiee paccMaTpuBaIOTCA HECKOJIHKO YaCTHBIX CJIyYaeB JIaHHO 318491 1 CIIe/I-
CTBU, OJYIEHHBIX U3 HUX.

Takke U3ydaercss BOIPOC O CXOAUMOCTH BeposgTHOcTel oy (x) K ax) u Bepo-
arrocreit O () kK B(x) U MONydeHbl ONEHKH JUIS WX PA3HOCTEI.

PaccMorpum Bopoc o cpejiHeit JinresibHOCTH ciiydaiinoro Oty jjanus. Ilycrnb

myp(r) = M7" — mareMarnieckoe OXKujiaHue MOMEHTa OCTaHOBKU T', k < n.



[TokazaHo, 4TO CyHIECTBYET IIPeIe

v JIJIsl Hero crpapejjiBa (popmMysia pu p # q:

1
m(x) = ——(BB(x) + Aa(x) - ) (11)

Hpszgz%:

m(x) = (r — B)(x — A). (12)

Bo BTOopoM pazjiesie paboThl IPOBEICHO MOACTUPOBAHKE IIPOIIECCa CIYIaiiHOrO
Osry2kiaHusi. [IporpaMma 1poBoOUT 3a/aHHOE KOJIMYECTBO N peajin3aliuil ¢y daii-
HOT'O OJIy>KJIaHUs C IIapaMeTPaMMu:

- A — HWKHsIST TpaHNIla WHTEpPBaJia, BBIXOJ, 3a MPEJIesbl KOTOPOro 03HAYAeT

OCTaHOBKY

- B — BepxHss rpaHHUIla COOTBETCTBYIOIIErO HHTEpPBaJIa

- Ty — KOOP/IMHATA HAYAJbHOW TOUYKHU HPOIECCA

- k — Bpemsi, B TeUeHHE KOTOPOI'O OXKHUJIAETCsi MOMEHT OCTAHOBKHU

- N — obiiee Bpemsi miporecca,

- P — BEPOATHOCTD TOI'O, UTO CJIydaiiHas BeJu4unHa & IpUMeT 3HaUeHNe, paBHOe

1
- (¢ - BEPOSAATHOCTH TOIO, 4TO CJydaiiHas BeJiMduHa £ IpUMeT 3HaUeHre, PaBHOE
-1

IIpoBejisi n peasusanuii JJaHHOT'O IIPOIECCa, BBIUKMCIAEM YaCTOTY OCTAHOBOK
B Touke A n B Touke B, a Takxke cpennee aprudMeTHIECKOe MOMEHTOB OCTAHOB-
KI. 3aTeM OHU CPABHUBAIOTCSI C TEOPETUUCCKUME XapPaKTEPUCTHKAMU — BEPOSTHO-
CTSIMU OCTaHOBKM OJiy»kjianust B Toukax A u B n MareMarnvyecKuM OXKUJIaHUeM
MOMEHTa, OCTAHOBKH, MOJIyUYeHHBIMI B 11epBoit riiase. [lo pesysbratam mopeanpo-
BaHUSI BBISICHEHO, UTO M3MeHeHne mapamerpoB A, B, ry IpaKTHIeCKHd He BJIAIET
HA TOUYHOCTDH IIPHUOJIMXKEHNS TEOPETHIECKUX XapaKTEPUCTUK MPAKTUICCKIMHU.

PaccmotrpeB, Kak BiMsieT 3Ha4eHUE BpeMeHU Ha0JIfojieHus k Ha TOYHOCTDb LIPU-

6JH/I7K€HI/I$I, MbI MOZKEM CKa3aTb, 9YTO IIPU USMEHEHNHN SHAYCHUA 9TOI'O ITIapaMeTPa B



MEHBIIYIO CTOPOHY, OTKJIOHEHHE PAKTHIECKUX XapaKTEPUCTUK OT TEOPETUIECKIX
3HAUYUTEIbHO yBesunuuBaeTcsd. OObICHUTL 9TO MOXKHO TEM, YTO €CJIM HaOJII0/IaTh
33 BEJIMUMHON B TEYEHUE KOPOTKOI'0 BPEMEHHOI'O IPOMEXKYTKA, TOUKA MOXKET He
JIOCTUYD 38 3TOT TPOMEXKYTOK TOUeK A mim B, u ¢iemaer oHa 3TO B OCTABIIHIi-
cst unrepsas |k, N|. CooTBeTcTBeHHO, 3HAYEHUE JIAHHBIX MOMEHTOB OCTAHOBKU
YUITEHO He OyIeT M XapaKTePUCTUKU OYIyT OTKJIOHATHLCSI OT TEOPETUIECKH BbI-
YUCJIEHHbIX 3HadeHuil. [Ipu yBesmdenun napamerpa k TOYHOCTH XapaKTEPUCTUK
YBEJINIHBACTCS.

3aBUCUMOCTH TOYHOCTH OT IIapamMerpa n BioJHe odeBu iHa. CorjiacHo TeopeMe
Bepuyiin, npu MHOrOKPATHOM MOBTOPEHUN CJIYUafHOIO IKCIEPUMEHTa C JIBYMSI
MCXOJIaMI OTHOCHTEIbHAST YACTOTa, YCIIeXOB MPUOJNKAETCS K BEPOSITHOCTH YCIIe-
Xa B OJHOM HCIbITaHuK. [losTOMy dem OoJibliie peaju3aiuil Mbl IPOBOJUM, TE€M
¢ GOJTBIIEil TOUHOCTHIO MBI TpubIMKaeM BeposTHocTH () 1 B(x). 3aBHCHMOCTD
PA3HUIILI MEXKJIY CPEJHUM apudMETHIECKMM MOMEHTOB OCTAHOBKM M MaTeMaTH-
YECKUM OXKHUJIAHMEM MOMEHTa, OCTAHOBKM aHAJOIMYIHA, U O0bSICHSIETCST COCTOSITE b
HOCTBIO OIEHKHU.

B tperbem pasjiene padborhl paccmaTpuBaercs nocrpoenune Karu H-crparerun.
Haercst KpaTkuit 0630p MaTepuaJa o JaHHON TeMme, BBOASTCS HEOOXOIUMbIE MO~
HsiTHs. B nepBoit gacTu pasjiesia IPUBOIUTCs AJTOPUTM HMOCTPOCHHSI TOCJIEI0Ba-

TEJLHOCTH MOMEHTOB BpemeHu (7.7, 7,) N VIS IPOMBBOJILHOM HENPEPhIBHOM

n=0,...,

dbyuxrun F aa orpeske [0, 7). [locrpoenne npoBoauTCs 10 MHIYKIIUHA B IPEJIIO-

JIOZKEHHH, 9YTO BbLIIIOJIHAETCA YCJIOBHE!

sup ' — inf FF > H.
[0,7] 0,7

Ha n-noMm mare umeewm:

- F(r,) — F(17) = H, Torna monoxunm:

Tpi1 = inf{u € [1,, T] : max F — F(u) = H}, (13)

[T u]

n
[Tn,Tn—i-l]



- F(m,) — F(1}) = —H, Toryia mojoxmm:

Tpt1 = inf{u € [1,,T] : F(u) — fmrﬁF = H}, (14)
7o = inf{u € [7,, Tpia] « F(u) = | min | F}.
TnsTn+1

Bo BTOpoit yacTu pazjie/ia paccMaTpUBAETCH UHTEPIIPETalUs JIaHHOT'O 1OCTPO-
eHUs C 9KOHOMMYCCKON TOYKM 3pEHUs Ha IpuMepe JesTeJbHOCTH MHBeCTopa Ha
phIHKe IeHHbIX OyMmar. [Tpusejiem hopMyIMpoBKY 3a/1au1 U OCHOBHBIE TTPUHIIHITHI.

[TycTb mmeeTcst HEKOTOPBIHM AKTUB, TPAEKTOPUS JIBUXKEHN TTEHBI KOTOPOTO $IB-
JIIETCST HEITPEPBIBHBIM MPOIECCOM, TO ecTh (byHKImed F'(t), 3aBucsieit oT Bpeme-
nu. Musecrop, nMmeroniuit HauabHbIi KaluTaJl u(O) npuobperaer JIaHHbI aKTUB
B Hadasie cpoka (t = 0), u obsizaresbHo npojaér B Kowie (t = T'), u Kpome TOro
nMeeT BO3MOXKHOCTH TpoJaBaTh U MOKYIaTh aKTUB B T€YEHWE BCEro 3TOI0 CPOKa
[0,7].

Breibepem napamerp H - He CIWINKOM MaJeHBKUM W HE CJUIIKOM OOJIBIITNM.
[To ykazanHOMY BblIllle aJIrOPUTMY IIOCTPOUM I1OCJIE/I0BATE/IbHOCTH MOMEHTOB Bpe-
Menn (T, Tn),mg. v AW bynkiun F(2).

MuBecTtop B TedeHme BCero CpoKa CJEIUT 34 JIBUKEHHEM IeHbl aKThBa W B
MOMEHTBI, onpejiesgembie ¢hopmysnoii (13)), mpogaeT akTHB, & B MOMEHTBI, OIpe ie-
nsiembie bopmystoit ([14)), mokymaer aktus. 151 TEPBHIX U MOCTETHUX JEMEHTOB
110CJIEJIOBATE/ILHOCTH TTPUBOJIATCH OTJIE/IbHBIE (DOPMYJIbI, KOTOPhIE sABJISIOTCSH MO-
JIPUKAIMSIMEI aHAJOTUIHBIX (POPMYJI U3 TOCTPOCHUS C YIETOM CMbIC/IA U YCJIOBUI
paccMaTpuBaeMoOi 3a/1a4Mu.

BrIrojia, nmogydenHas OT NpUMeHEHUs cTparernu Karu, MoxeT ObITh paccdu-

TaHa CJIEYIONUM 00Pa30M:

u(T) —u(0) = > (F(7ks1) — F(78)).

BaBepiaionieii 4acTbio pabOThl sIBJISIETCST MOJEJMPOBaHKe crparerun Karu,
HPUMEHsIEMOI K MOJIEJIN CydailHoro Oy janns. B KauecTBe MCXOMHBIX TaHHBIX
nporpamMme 3aJal0Tcsl KOJMYECTBO peaJin3alliil cTpaTeruu, HavaJbHas IeHa aK-

TUBA, HaYAJIbHBIM KaIllUTaJ UHBECTOPA, BPEMEHHOI MHTEpBaJl, B Te€UeHHEe KOTOPOTO



TOT NMPOJAET U oKynaeT akTus, mapamerp H uz crparernn Karn n BepositHocTh p
u3 TIpolecca ciaydaiinoro oy aanus. Ha BbIxojie mporpaMMa BbIJIAET 3HAUEHUS
BBITOJbI (MIOTEPH) OT MPUMEHEHUS] CTPATEIMU B KAXKJIO peau3anny, 3HAUYCHUE
CpeJIHeli BBITOJIBI 110 BCE TTPOBEJIEHHBIM Peau3allisiM U CPeJHei BBITOJIBI 10 TOMY
YKe YUCIy peasiu3aliiii, B KOTOPbIX WHBECTOP HE MPEIPUHUMAECT HUKAKUX JIeii-
CTBWIT B TeYeHWE BPEMEHHOTO MHTEPBaJIa, KPOMe MOKYIKW aKTHUBa B HAYAJbHBI
MOMEHT W €T0 MPOJIazKi B KOHIIE.

BrL1o nosrydeno, uro npu 3Hadennn p = (0.5 BbIroJia Kak B Caydae TpUMEHEHWS
crpareruu, Tak u 6e3 Heé, ojiuHakoBa U pasua HyJ1o. [Ipu p > 0.5 cpejinsist Bbirojia
B 000X CJlydasiX MOJIOKUTEbHA, HO BO BTOPOM CJIydae MHBECTOD B CPEJIHEM BbI-
urpbiBaet doJibite. [pu p < 0.5 cpesinsist BbITojia B 000MX CJIyvasix OTPUIlATE/IbHA,
TO €CTb WHBECTOP TepsieT KaKyIo-TO YaCTh CPEJICTB, OJIHAKO BBISCHEHO, UTO MpH
MpUMEHEHUN cTpaTernn Karn y mHBeCcTOpa ecTh IMaHC COKPATUThL notepu. Kpowme
TOI'O0 YCTAHOBJIEHA CBS3b MEXK/JIy M3MeHeHueM napamerpa N u pasuulieil B 1oJy-

YeHHOI BbIrojie (IIOHECEHHBIX MOTEPsiX) B PACCMATPUBAEMBIX CJIyJasiX.
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SAKJIFOYEHUE

Ananus GUHAHCOBOrO phIHKA U apOUTPaXKHBIX BO3MOYKHOCTE Ha HEM UTpaeT
60JIbIIIYIO POJIb B COBPEMEHHOI Hayke u 9KoHoMuke. MMerorasicst Kouternius 3¢-
dEeKTHUBHOIO PhIHKA, OCHOBBIBAIOIIASICS Ha 0€3apOUTParKHOCTH PhIHKA, XOTs U He
MOJIHOCTBIO W HE COBCEM TOYHO OIUCHIBAET CUTYaAIllMIO Ha PBHIHKE TEHHBIX OyMar,
BCE Ke MOXKeT OBbITh NMpUMEHEHa K peasibHOCTH, MPUUYeM BIIOJHE ycrenmHo. Kak
110Ka3aJiid Pe3yJibTaThl, 110JIyUYEeHHbIE B JIAHHOW pabore, jlayke 11PU YCJIOBUU, HTO
JIBUPKEHUE TIEHbI OITUCHIBACTCS MOJIEJIBIO CJIydaitHOrO OJIy2KIaHus - JIOBOJIBHO 11PO-
CTBIM MTPOIECCOM, HE YUNUTHIBAIOIIEM CUTYaIIUIO B ITPOIJIOM U HE JIAI0IEeM HUKAKUX
apOUTPaKHBIX BO3MOYKHOCTE, MBI MOXKEM HCIIOJIH30BATH CTPATETHIO, TTO3BOJISIO-
e WHBECTOPY PEryJIMPOBATh CBOU JIOXOJ TIPW BJIOXKEHUW JieHer B aKTHUB. Takoii
crparerueil siBujiach crparerust Karu, nocrpoeHHasi u3HavyaJbHO B 1IPEJIITI0JI0KE-
HUU, 9TO HA PbIHKE UMEIOTCs apOUTparkHble BO3MOXKHOCTH.

B paccmarpupaemoit 3jiech paboTe n3yvueH TeOpPeTHUeCcKuit MaTepuaJl 1mo mpo-
Ieccy CIydaifHoro OJTy»KIaHus ¥ BBITIOJHEHO MOJIEJIMPOBAHNE JIAHHOTO MPOIIECCa.
Ha ocHoBe 3T0ii MOJIe/IN U TEOPEeTHIECKOi H6a3bl M0 MOCTPOEHNIO cTpaTerun Karn
ObLJIO TTPOBEJICHO MOJIEJIMPOBaHKE IPUMEHEHUsI YKa3aHHON crpareruu. B pabore
YCTAHOBJIEHO, YTO UCIOJb30BaHUE JIAHHON CTPATEruu MPU yCJIOBUHU, YTO U3BECTHA
uH@OpPMaINsad O TEHJIEHIUN MaJIeHnus 1eHbl aKTUBa, MO3BOJIIET WHBECTOPY, BJIO-
JKUBIIEMY CBOU JIEHHTW B 3TOT aKTWUB, 3HAUUTETHHO COKPATUTH CBOW MOTEPH IO
CPaBHEHUIO CO CJIyIaeM, KOTJla WHBECTOP He TPeINPUHIMAET HUKAKWX JTeWCTBUM.
Takue BbIBOJIbI MOT'YT OKa3aThCsl MOJIE3HBIMU B HEKOTOPBIX CJIyYasix MPU [IPUMeE-
HEHUU Ha TTPAKTUKE U TIOBBICUTH 3(P(PEKTUBHOCTH COBEPINEHUs CJIeJIOK Ha, (DUHAH-

COBOM DbIHKE.
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