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Mcnonb30B8HMe MH<l><>PM81.(MOHHblX TeXHOnOntM 

Iii MaTeMaTM'leCKMX MeTo,qoe B 3KOHOMMKe 
Pecny6nMKM Senapycb 

HCilOJlb30BAHllE IlAKETA IlPHK'JIA,l(HblX IIPOrPAMM «PER» 
B IIPOrII03HPOBAHHH PA3BHTIDI PbIHKA n;EHHblX NYMAr 

M.I'. j(380llU1' 

YO «lieRopyccKUu 2ocy0apcm6eHHblU 
:::JKOHOMu11ecKUu yHuBepcumem», MUHcK 

BIDKHoe Mecro cpe.n.H Mep no o3.nopoBJieumo 3KOHOMHKH CTJ>aHbl, 

no.u.uep')l(aHHIO 3KOHOMHqecKOro pocTa, CTa6HJIH3auHH qrnuaucoBOH 

CHCTeMhI 3aHHMaeT C03.UaHHe peaJihHO .n.eifoTByIOmero phlHKa QeH­

HhlX 6yMar. Bo sceM MHpe HMeuuo phlHOK QeHHhlX 6yMar-HaH6onee 

3$<1.>eKTHBHbIH cnoco6 npHBneqeuIDI KanHTana, a 3uaqHT, H perneum1 

COI.(HaJibHhIX H 3KOHOMHqecKHX npo6neM. Me')l(,lJ.ynapo.nubIH OilhIT no­

Ka3bIBaeT, ~o c IlOMOIIU>IO pbIHICa ueHHhlX 6YMar MO')l(HO rH6KO nepe­

pacnpe.n.eIDITh cpe.n.CTBa Me')l(,ll.y OTpacmlMH, KOHl..{eH'TpHpyx HX Ha HaH-

6onee nepcneKTHBHhlX uanpaB.JJeHHJix. 

B Pecny6nmre .6enapych phlHOK ueuHhIX 6yMar TOJILKO ua'l.Huaer 

csoe pa3BHTHe H o6cny')l(HBaeT npeHMymecTBeuuo rocy.n.apcmeuHhle 

IlO'Tpe6HOCTH uenpOH3BO)lCTBeHHOI'O xapaKTepa, IlO.[(aBJIJISl OCTaJihHble 

cerMeHThI pLIHKR, 'lBIDleTCJI Kpaiiue ueycroifqHBhlM H o6JIMaeT ue3ua­

qHTeJILHOH my6HHOH. JII061>1e KpaIKOcpoqffb1e H3MeHeHIDI B 3KOHOMH­

Ke MOI)'T npHBeCTH K pe3KHM H3MeHeHIDIM CTJ>YICIYPLI pbIHICa. 
~eH'TpaJibHOH 3a,uaqej:f mo6oro 3KOHOMHqecKOro HCCJieJ(OBaHIDI SlB­

JUieTCSl nporH03HpoBaHHe nose.n;eHHff pbIHKa QeHHbIX 6YMar, OOCKOJib­

KY .n.ocroBepHOCTb H o6ocuoBauuocTb pe3yn1>TaTOB auaJIH3a pbIHO'IHhIX 

TeH,IJ.eHl..{HH pa3BHTIDI H nporH030B COCTO.SIHIDI pbIHICa cny:>KaT OCHO~OH 

pa3pa6oTKH ynpasneuqecKHX MeponpIDITHii. OcuoBHbIMH MeTo,naMH 

nporH03HpOBaHHSI pa3BHTHSI pbIHKa QeHHhlX 6yMar SIBIDUOTCJI 3Kcnep­

THble OQeHKH, JIOrHqeCKOe H 3KOHOMHKO-MaTeMaTHqecKoe MO,!\eJIHpo-

157 



BaHHe, 3KC-rpanOJUll..(llil, HOpMaTHBHhlH, nporpaMMH0-1..(eJieBOH, CTaTHC­

TH'-leCKHH, rpaqmqecKHH H amUIHTH'ieCKHH MeTO)J,hl. 

B npouecce Hccne;:i:oaaHHH HaMH 6hlJIH npoH3Be)WHhI rrporno3Hble 

pac'ieTbl ypOBIDI J.(OX.O)J,HOCTH rocy).(apcTBeHHhlX KpaTKOcpoqHblX o6JIH­

ral(HH (fKO) c HCIIOJih30Bam1eM «MNK-2» H «Microsoft Excel». 

fKQ HMelOT ,UOCTaTO'lHO 60JihlliHe o6'beMhl H BblCOK)'IO Ha)J,e)l(­

HOCTh H Il03TOMY cny)((aT opHeHTHpOM Ha )J,eHe:>KHOM pbIHKe. yqlffhIBaSl 

3TO o6cmneJibCTBO, fKO Ii xaprucrepH3YIOLUHe HX rrapaMeTpbl Heo6xo­

.!1.HMO rrporH03HpoaaTh B nepay10 oqepe,Ub. 

CornacHo nportt03y, ypoaeHh ;:i:oxOJJ.HOCTH fKO B 2005 r . 6y.n:eT na­

.n:aTu, 'iTO cooTBeTCTayeT nnaHaM HauHoHanhHoro 6aHica, K0Top1>1ii 

CTpeMHTCSl no.n:.n:ep)l(HBaTb )J.OXO)J,HOCTh Ha IlOCTOSIHHOM, HO 6onee mn­
KOM ypOBHe. 

Heo6xoAHMO OTMeTHTh, 'lTO pe3ynhTaT1>1 nporHo30B, rro11yqeHHb1e 

c HCIIOJlh3083HHeM naKeTa npHiill3)J.HhlX nporpaMM «PER» H naKeTa 

«MNK-2», HeJlh3Sl cqHTaTh ,l(OCTaToqHo TOqHhlMH, TaK KaK MeTO)J,bl 3K­

crpanOJISll..(HH B YCJIOBHSIX HeCTa6HJJLHOH 3KOHOMHKH MoryT )J.aBaTh cy­

meCTBeHHhie norpemHOCTH. IIo:noMy pe1yJibTaTbI rrportto1os tteo6xo­

.l1.1'JMO KoppeKTHpOBaTh 3KCneprno. 

Hau6onee TO'lHbte pe3y11LTai'1>1 nonyqa10T npu nporHo3HpoaaHHH 

Ha OCHOBe MHoro<t>aKTopHOH MO,UeJIH. Ilpouecc KOHCTpyHpOBaHHSl .naH­

HOH Mo.n:eJIH )J,aJieK OT Toqttoii HayKH, TaK KaK cymecTsyeT 6onblliaSI 

CBo6o)J.a )J.JISl BKJIIO'lemu1 mrn: HCKJIIO'leHHSl H3 pacCMOTpeHHSl IlOTeHl..(H­

aJlbHhlX cpaKTopos. K cpaKTopaM, BJIHSllOil..(HM ua .noxo)J.HOCTh rKO, cne­

.nyeT OTHeCTH ypoaeHh HH<l>muHH, BBIT, cTaBKY peqmttaHcHposaHHSl 

HauHouan1>uoro 6aHica, BaJIIOTHhIH K)'pc, cnpoc co CTopou1>1 HHsecTo­

pos Ha pbIHKe fKO, )J.OXO)J.hl H paCXO)J.hl rocy.napCTBeHHOro 610)J,JICeTa, 

npoueHTHhie CT3BKH no py6neBhlM Kpe,UHT3M 6aHKOB 6aHKOBCKHM 

.neno3HTaM. 

B COOTBeTCTBHH c IIOCTpOeHHOH MHOro<l>aICTOpHOH MO,ll.eJlhlO BbUIB­

JieHbl CJie,ll.yIOll(He 33BHCHMOCTH: yseJm:'leHHe CT3BKH pe<l>HHaHCHposa­

HHSl, CHHJICeHHe npoueHTHhlX CTaBOK no .nen03HT3M, Kpe,ll.HTaM, a Tal()l(e 

TeMnOB HHcpJISll..(HH npHBO,l(SlT K yseJIH'lemno ypoBIDI .D.OXO.IJ.HOCTI1. 

TaKHM o6p33oM, npH rrporHo3HpoBaHHH rroae)leHHSl pbIHKa ueHHhIX 

6yMar crre.n:yeT npHMemITb CHCTeMy MeTO,UOB c }.\eJiblO IIOBhllllCHlUI Toq­

HOCTH H ,l(OCTOBepHOCTH nporH03HblX pac'leTOB. 
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