
Pe3y~bTaTM pacqeToB ~~H ~ByX BapHaHTOB npOrHO3a pa3BHTHH 3KO-
HOMHKH H npHMep HCnO~b30BaHHH npH3HaKa nO~e3HOCTH npHBO~HTCH Ha

pHC. I. 06~aCTH He3<1><1>eKTHBHOCTH HB~HIOTCH Ha~rpa<1>HKaMH COOTBeTCTBY-

IOIIJ;HX ( 1 -«OnTHMHcTHqecKHfi» npOrHO3, 2- «neCCHMHcTHqecKHH» ) rpa-

HH~. fIpHMOYJ1QJIbHHKaMH Ha pHC. 1 o6o3HaqeM 06JIaCTH tlp ~BYX 3HeprO-
TeXHO~OrHfi. B CH~Y «~HCKpeTHOrO» (no nepeMeHHbIM n (t) ) XapaKTepa

MHO)KeCTBa oIt" , 3a~aBaeMOrO COOTHOIIIeHHHMH (2.1) -(2.7) YC~OBHe 3<1><1>eK-

THBHOCTH (1.5) HOCHT ~HIIIb Heo6xo~HMMfl XapaKTep. COr~aCHO npH3HaKY

( 1.7) .TeXHO~OrHH TI -HenO~e3Ha, TeXHO~OrHH T2- HeOnpe~e~eHHMH
HCXO1l.
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H. T. llOCnPJlfJR

)J."HAM"qECKASI MO)J.EJlb PbIHKA
C nOCPE)J.H"KOM

B [ I] nOCTaBJIeHa 3a.ll:aqa nOCTpOH'Tb arperHpoBaHHylO MO.ll:ejJb 3KOHO-

MHqecKHx MeXaHH3MOB Ha OCHOBe MHKpOOnH,Ca,HHH B3aHMO.ll:eHcrBHH or.ll:eJIb-

HblX 3K!OHOMHqecKHx areHTOB. 3Ta 3a)ljaqa qa'cTHqHO peWeHa B [ I] .no-

CTpoeHO MHKpoonHCaJHHe np'ou:ecca npoH3BO.ll:CTBa MaTepHa,JIbHblX 6JIar H H3
Hero nyTeM arperHpoBaHHH noCTpoeHO MaKponHCaHHe 3TOro npou:ecca B

!j>opMe npoH3BOACTBeHHQH <PyHKU:HHI. Pa3'pa6OTaHHblH nO.ll:XOA n03BOJIHJI no-
CTpOHTb OTHOCHTeJIbHiO npocTble H XQPOW'O cTpyKTYpH3oBaHHble M'O.ll:eJIH pbl-

HOqHOH 3KOHOMHKH OTpa}KalOmHe OCHOBHble KaqecTBeHHbIe oco6eH'HocTH

pa3BHTHH XO3HHcTBa 3TOl'O THna [3-8]. O.ll:HaKO B yKa3aHHbIx pa6OTaX

onHcaHHe MexaHH3MoB PblHoqHoro pacupeAeJIeHiHH npOH3BO.ll:cTBeHHblx npo-

JtYKroB H pecypcoB ocTaeTcH qHCTO <peHOMeHOJIOrHqecKHM. OCTaJIaCb Hepe-

lIIeHHOH 3a.ll:aqa MHKpoonHcaHHH pblHKa ToBapoB, T. e. onHcaHHH npo'u:ecca

YCTaHOBJIeHHH UpH6JiH3HTeJIbHO ell.H'HblX u:eH, coOT'BeTcTBylOmHx CTOHMOCTH
ToBapoB B pe3yJIbTaTe MHOroqHCJIeHHblX O,6MeHO'B Me}Kll.y 3KoHoMHqecKHMH

areHTaMH. 3.l1:eCb npell.JiaraeTCH HOBblH nOll.XO.ll: K 3TOH UpO6JieMe H nepBble,

nOJIyqeHHble Ha ero ocHOBe, pe3yJibTaTbl.

Tpa.ll:HU:HOHHO npO6JieMy MHKpoonHCaHHH pblHKa paccMaTpHBalOT KaK

np00JIeMy PblHoqHoro paBHoBecHH. 3TOMy Bonpocy nocBHmeHo OrpOMHOe
KOJIHqecTBo pa60T (ocHOBHble pe3yJIbTaTbl H3JIO}KeHbl B [9, 10]). Cyw:ecT-

BoBaHHe paBHOBecHH .lI:OKa3aHO npH BecbMa 06mHx npe.ll:uOJIO}KeHHHX 06

HHTepecax 9KoHOMHqecKHx areHTOB H cBoHcTBax npOH3BO.ll:CTBeHHOH cHcTe-

MbI. TeM He MeHee B MO.l1:eJIHX paBHoBeCHH MO}KHO 06Hapy}KHTb H cOBep-

lIIeHHO HeoqeBHll.Hble apriori npe.ll:nOJiO}KeHHH. TaK, B nonyJiHpHOH MO~eJiH
3ppoy-.lle6pe [9] J1.JIH O.ll:HHX 3KO'HOMHqecKHx areHTOB-nOTpe6HTeJieH -

JtonyC'KalOTcH ooBeplIIeHHO npoH3BOJIbHble HHTepecbi, ll.JlH APYrHX -npo-
H3BO.l1:HTeJieH -HHTepecbi CTaH.lI:apTH3HpoBaHbl (npoH3BO~HTeJIH MaKCIIMI!3H-
PYIOT npH6b1JIb) .06paTHMCH Tenepb K cf>aKTY cymecTBOBaHHH u:eH. <I>yHKU:HH

Inro~e:()'pa arperHpOBaHHH JJ.eTaJIbHO HCCJleJJ.OBaHa H o6o6lUeHa B [5].
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nOJIe3HOCTH 3aJI.a1OT HeJIHHeHHy1O CBH3b Me)KJI.y noTpe6HTeJIbCKOH CTO~

~OCTb1O TOBapa HerO KOJIHqecTBOM. nOqeMy )Ke MeHOBaH <:TOHMOCTb OK~

3bIBaeTCH riponOpII.HOHaJIbHOH KOJIHqecTBy? A HMeHHO .3TO H o3HaqaeT, .1j.T

cyw:eCTBy1OT II.eHbI T{)BapOB..
B HJI.eaJIe MHKpOOnHCaHHe pbIHKa JI.OJI)KHO O6'bHCHHTb, a He nocTyJ]Hp~

BaTb TaKHe .3MnHpHqecKHe 3aKOHOMepHOCTH, KaK MaKCHMH3aII.HH npli6b1n

npOH3BOJI.HTeJIHMH H cyw:eCTBOBaHHe iI.eH. .[{OCTHqb .3TOrO MO)KHO TOJ]b~

nOCTpOHB JI.HHaMHqecKy1O MOJI.eJIb nOBeJI.eHHH yqar;::THHKOB PbIHoqHoro 06M1
Ha. PaBHOBeCHe B T.aKOH MOJI.eJIH JI.OJI)KHO 6bITb qacTHbIM peIIIeHHeM Ii,ri

npeJI.eJIbHbIM CJIyqaeM. OJI.HaKO OnHCaHHe npOII.eCCa npH6JIH)KeHHH K pal
HOBeCH1O HaTaJIKHBaeTCH Ha PHJI. npHHII.HnHaJIbHbIX TpyJI.HOCTeH. HaIIpliMel.

OKa3bIBaeTCH, qTO paBHOBeCHH B O6w:eM cJIyqae HeJIb3H JI.OCTHqbnapHblM

<:JI.eJIKaMH, a TaK)Ke, eCJIH npOH3BOJI.HTb O6MeHbI JI.O ycTaHOBJIeHHH paBHI

BeCHbIX II.eH H T. JI.. l}p~JI.CTaBJIHeTCH, qTO yKa3aHHbIe TpyJI.HOI~TH BO3HliKaIQ

H3-3a TOrO, qTO HHTepeCbI yqacTHHKOB cqHTa1OTcH HeH3MeHHbIMH H HliKa

He COrJIaCOBaHbI JI.pyr C JI.pyrOM. B peaJIbHOCTH .3TO, 6e3yCJIOBHO, He Tal

HHTepecbI, BO B<:HKOM cJIyqae np'ollJeccHOHaJIbHbIX TOpl'OBII.eB, !BOCII'liTblBI

1OTC51 3aKoHaMH pbIHKa. npOHJIJI1OCTpHpyeM cKa3aHHoe npocTbIM npliMepo!

HeBO3MO)KHOCTb JI.OCTHqb paBHoBecHH napHbIMH CJI.eJIKaMH B MO~eJi

«qljCTOro O6MeHa» [10] o6Hapy)KHBaeTCH B CJIe.iI.y1OW:eH cHTyaII.HH. nyt"l

ecTb TPH yqacTHHKa, H Ka)KJI.bIH HMeeT 3anac oJ:J:Horo H3 Tpex npo~yKTOj

.[{onycTHM, qTO IIepBoMy yqacTHHKy Hy)KeH nepBbIH (cBoH) H BTOpoH IIP'

JI.yKT, BTOpOMy -BropoH H TpeTHH, TpeTbeMy -TpeTHH H nepBbIH. MeJK~

JIUMH MO)KeT cyw:ecTBoBaTb paBHOBecHbIH Q6MeH, B pe3yJIbTaTe KoTopor

Bce Tpoe yJIyqIIIaT CBOe nOJIO)KeHHe. B TO )Ke BpeMH BCHKHH napHblH 06M~

yxYJ:J:IIIaeT nOJIO)KeHHe oJ:J:Horo H3 KoHTpareHToB, H B .3TOM CMbICJIe IIapH~

C~eJIKH~Bd3MO)KHbI. i

PaccMoTpeHHaH cHTyaII,HH JI.oCTaTQqHo )KH3HeHHa, u MO)KHO nocTaB~
Bonpoc: KaK )Ke BbIXOJI.HT H3 Hee B peaJIbHOCTH, eCJIH BcTpeqa Bcex TP~

yqacTHHKoB 3aTpyJI.HHTeJIbHa? MO)KHO O)KHJI.aTb, qTO OJ:J:HH H3 yqacTHliK~

co3HaeT nOJIO)KeHHe H cTaHeT nOCpeJI.HHKoM, T. e. 6yJI.eT O6Me1;1HBaTb np!

J1.yKTbI He JI.JIH noi:pe6JIeHHH, a ~JI5I nOCJIe~y1OW:erO O6MeHa. ECJIH 3TO ~j

6bITHe OIIHt~aTb KaK H3MeHeHHe llJytIKII.HH nOJIe3HOcTH yqacT~HKa-nocpe~~1

Ka.. TO .Ho~a51 llJy~KII.H5I nOJIe3HOCTH y)Ke He MO)KeT 6bITb npOH3BOJIbHOIi. q~
JI.OJI)KHa B KaKoH-To Mepe OTpa)KaTb OCTaJ1bHbIx yqacTHMKoB. ' ;j

I13 cKa3aHHoro MO)KHO cJ:J:eJIaTb BbIBOJ:J:: B npOII.ecce PbIHoqHoro 06MeH
, :i

cyIII.ecTBeHHy1O PQJIb Hrpa1OT TOprOBII.bI-nepeKXnw:HKH, HHTepecbI "KOTOP
~He npOH3BOJIbHbI, a onpeJ:J:eJI5I1OTCH ()6'beKTHBHbiMM 3al{OHaMH pbTHKa. «Ko

KypeHII.HH HaBH3bIBaeT Ka}l{JI.OMy MHJI.HBljJ:J:YaJIbHoMy_KanHT~JIHcTy liMM.j

HeHTHble 3aKoHbI l{anHTaJIHCTMqecKoro cnoco6a npolf3Bo~cTBa KaK BHeIlIH~

npHHyJI.HTeJtbl'IbIe 3aKoHbI. OHa 3aCTaBJIHeT ero nOCTOHHI'I°,j>aclliHpHTb CBq
KanHTaJI AJIH TOro, qTo6bI ero ~oxpaHHTb ...»1 ,c ," :

qTO }l{e npeJI.cTaBJIH1OT co6oH O6'beKTHBHo cYtIJ:ecTBy1OW:He HHTeped

TOprOBIJ:eB,? B peaJIbHOCTH 3HaqljTeJIbHaH 1JaCTb yqacTHHl{oB pbIl'Ika nOCT\

HHHQ pa3QPHeTCH H TeM caMbIM BbIXO;1J;lfT H3 CHCTeMbI. BBe)1;eM (IIoKa ~

HHTyHTHgHQM ypoBHe) nOH5ItHe BepoHTHoCTH pa3opeHHH. EcTecTBeHHO npe~

nOJIO)KHTb, qTO B yCJIOBHHX )KeCTKOH KoHKypeHII.HH yqacTHHK, KQTOPblH II

xoqeT HJ1:H He yMeeT MHHHMH3HpoBaTb BepoHTHoCTb pa3opeHHH, OYJ:J:eT HI

KJI1OqeH H3 CHCTeMb1 paHbIIIe, 1JeM TOT, qbH JI.eHCTBHH O6'beKtHBHO HaIIpal

JIeHb1 Ha yMeHbIIIeHHe 9ToH BepoHTHoCTH. TaKHM o6pa3oM, Ha pbIHKe OCT!

1OTCH JIHIIIb Te yqacTHHKH ,KOTOpb1e cTpeMHTcH (co3HaTeJIb,HO H~H 'HeT) ~J

HHMH3HpoBaTb BepoHtHQCTb pa3opeHHH.

OnHCaHHe H 06~He cBoHcTBa MOAeJIH

HH)Ke npeAJIaraeTCSI OAHa H3 npocTeHIlIHX BO3MO)KHbIX MOAeneH ,

cpeAHHqecKoH 1'OprOBJIH. MbI OCTaBJISIeM "B CTOpOHe HIlTepeCbI TOprOBII:a,

CBfl3aHHbIe C p1>IHKOM, a TaK)Ke He paOCMaTpHBaeM' npOIl:eCC BbIpa6oTKH

-~
K. MapICc u <P. 3lti!'eAbC. Coq. Z, T. 23, c: 606.
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Be~eHH5I B xo~e KoHKypeHTHoii 6Opb6bI. nOKa Hama 3a~aqa COCTOHT B TOM.

qTo6bI BbI5ICHHTb, MO)KeT JIH 6O5I3Hb pa3OpeHH5I IIo6y.D;HTbTOprOBI.l.a.9ll>ll>eK-

THBHO BbIIIOJIHHTb ll>yHKU:HH nOCpe.D;HHI\a, a TaK)Ke nOH5ITb, KaKoe 3HaqeHHe

'AJI5I Hero HMe!OT B 3TOii cHTyau:HH o6bIqHbIe 3KoHoMHqecKHe nonbITKH npH-

.(5b1JIH, I.l.eHbI H T. .D;.

nycTb Ha pbIHKe OiHOpO.D;Hblii npO.D;yKT O6MeHHBaeTCH Ha .D;eHbrH. npo-

~yKT HMeeTcH y m IIpOH3BOAHTeJIeii. QHKnpO.D;aIOTerO e.D;HHcTBeHHoMy

'TOprOBI.l.Y, a TOT npO.D;aeT np(j.D;yKT n. noTpe6HTeJI5IM, y KOTOpbIX HMe!OTcH

AeHbrH (pHC. }). nO~eAeHH~ noTpe6HTeJIeii H IIpOH3BO.D;HTeJIeii oIIlfmeM
v. ,.D
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PHC. I.
npocTeiimlfM O6pa3OM:B Ka)K.D;bIii MoMeHT BpeMeHlf i-ii npOlf3BO.D;lfTeJIb
1!MeeT Il>lfKclfpoBaHHbIii 3aIIac npO.D;yKTa H roTOB npO.D;aTb JI!O6y!O ero qacTb
JJ.i, O~ui*, eCJIH eMy 3aIIJIaTHT He MeHbme Ui(ui);;::O .z:!;eHe.r,. r.z:!;e Ui-3a-
AaHHa5I ll>yHKI.l.lfH npe.D;JIOiKeHlf5I. AHaJIOrlfqHo, j-ii IIOTpe6lfTeJ1b BCer.D;a ro-
TOB KynHTb JI!O6oe KOJIHqecTBo vj;;::O npO.D;yI\Ta, eCJIH IJPH.D;eTC5I nJIa:rHTb He
iiOJIbme V j ( Vj) .D;eHer, r.D;e V j -ll>yHI\I.l.lf5I cnpoca.

.ui, Vj npe.D;nO.!IaraIOTC5I rJIa.D;Klf:MH H MoHorroIHHbIMH, nplf~eM Ui CTpOro

.BblnyKJIbI, a V j -cTporo BorHyTbI Vi (0) = U i (0) = 0, V j ( 00 ) 7 V j* < 00.

Vi(Ui*)=Ui*<oo (pHC. 1).
OTHOCHTeJIbHO ToproBU:a C.D;eJIae:M TPH npe.D;nOJIO)KeiIH5I:
1°. G.D;eJIKlf c noTpe6HTeJIHMH H npOlf3BO.D;JiTeJI5IMH npOlfCXO.D;5IT J3CJIy.

t{aHHble MoMeHTbI BpeMeHH. TeM caMbIM B MO.D;eJIb BBO.D;lfTC5I HeOnpe.D;eJIeH-
HOCTb, BCer.D;a B Toii HJIH lfHOii ll>opMe IIpHcym:a5I rOprOBJIe. MOMeHTbI C.D;e-
J!OK TOproBI.l.a c Ka)K.D;bIM H3 KoHTpareHToB .D;JI5I npocTOTbI cqIITaeM nyacco-

uHOBCKHMlf noToKaMH, He3aBHcHMbIMH Me)K.D;y CO6OH, [llJ, fJ,i -Cpe.D;H5IH
~acToTa c.zr:-eJIOK c i-M npOH3BO.D;HTeJIeM, Aj -C.j-M noTpe6HTeJIeM.. B"gTHX
yCJIOBHHX ToproBeu: He MO)KeTCp~3y IIpO.D;aTb 3aKynJIeHHbIii npO.D;yKT. 3TOT
npo~y'KT HaKa,IIJIHBaeTC5I B BH.D;e 3anac.a Q. YC.JIOBHe Q~O, HaKJIa.D;bIBaeT
()rpaHHqeHHe Ha O6'beM npo.D;a)K ToproBU:a.
, 2°. 06'beM C.D;eJIOK Uij Vj BTe MoMeHTbI 't'j KOr.D;a {)Hlf MQryT npOH3OiiTH
11 B paMKax orpaHHqeHHii O:::;;:U{:::;;:Ui*, O~vj:::;;:Q('t') OIIpe.D;eJI5IeTTOproBeu:.

3°. npO.D;yKT ToproBeu: 3aKynaeT B Kpe.D;HT H no3ToMy B Ka)K.D;bIii MO-
MeHT BpeMeHlf OH HMeeT 3a.D;OJI)KeHHOtCT.bD, Jla KOtOpyIO HaqHCJI5IeTC5I <PHK.

CHpOBaHHbIii npou:eHT ri. nplf noKynKax D cKaqKoM Bo3pacTaeT, a npH

1IpoAa)Kax -yMeHbmaeTC5I.
[JOCKOJIbKy IIQBe.D;eHHe n{)Tpe6HTeJIeii H npOH3BO.D;HTeJIeii cTau:lfoHapHo.

~OCTO5lHHe CI:fCTeMbI onpe.D;eJI5Ierc5I I.l.eJIHKOM !3eJIHqHHaMlf Q H D. no3roMy
nOBeAeH.He (cTpaTerlf5I) TOprOBI.l.a 3aKJ1!OqaercH B !3bI6ope ll>yHKU:Hii
ui(Q, D), O:::;;:.ui:::;;:ui* H Vj(Q, D), O:::;;:vj~Q, KoTopble 3a.D;a!OT Q6'beM noKy..
noK If npo.D;a)K TOprOBU:a, eCJIH B MoMeHT C.D;eJIKH OH lfMeeT 3anac Q H 3a-
AOJI)KeHHOCTb D. ECJIH CTpaTerHH {Ui, Vj} 3a.D;aHa, TO (Q (t), D(t) ) ecTb

~JIyqaiiHblii OpOI.l.~C, peaJIH3aI.l.HH KOTOpOrO IIO.D;qHH5I!OTC~ ypaBHeHH5IM
m n

dQ ~ d;i ~ dn i
-.=~Ut(Q, D)"dT-~'Vj(Q, D)dt'

i=l j=l

~

m n (I)

.vJ+~Ui (Ui (Q, D»!Jf-~ V j('Vj(Q,'D»~.
i=l .f-l. .., .

..
:~.pIlBHeHIle pOCTa 3a~OJl)KeHHOCTIl o6cy)K~aJlOCb B {31. B oTJlllqIle OT Q, D MO)KeT 6b1Tb

()TpIIUaTeJIbHblM. Tor~a OHa IIHTepnpeTllpyeTcH KaK BKJla~ B 6aHKe, Ha KOTOPbl;j lIaqHcJlH-
(;TCH TOT )Ke npOQeHT. I1CTOqHIlK Kpe~IITOB B MO~eJlIl lIe paCCMaTpIlBaeTCH.

dD -'TIn
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3J:{eCb ~i (t) (t]j (t» -qHCJiO CO6bITHli nyaccoHoBCKOrO npou.ecca C qacToT
JLI (), J Ha OTpe3Ke 10, t] -CJiyqaflHbIe KycoqHo-nocTOSIHHble Q>yHKIJ.HH,

!}f ( ~ ) -HX o6o6IIl:eHHble npOH3BO1{HbIe ( CyMMbI eJ:{HHHqHbIX liMny JIbCO

J:{eflCTByIOIIl:liX B CJiyqaflHbIe MOMeHTbl BpeMeHIi).

.D.HHaMHKy npou.e<:ca MO)KHO OI1liCaTb Ii HeCKOJibKO I1O-J:{pyroMy. n
CKOJibKy MOMeHTbI C1{eJiOK C pa3HblMli KOHTpareHTaMIi He3aBliCliMbl MeJI{
co6ofl, coBoKynHocTb MOMeHTOB BCeX CJ:{eJiOK TO)Ke o6pa3yeT I1yaccoHo

m n

CKlifl I1OTOK C qacToTofl A = ~ JLi + ~ ), j. EcJiIi KaKaSI-TO tJ:{eJiKa npOll3

1=1 j=1
IIIJia, TO BepOSITHOCTb, qTO 3TO CJ:{eJiKa liMeHHO C i-M npOli3BOJ:{HTeJIeM (j.
I1oTpe6HTeJieM) eCTb /3i=ILi/A (cxj=),j/A) [11]. Me*J:{y CJ:{eJiKaMIi Q n
CTOSIHHO, a D paCTeT I1O .';)KCI1OHeHTe. B MOMeHT CJ:{eJiKH 't'TpaeKTOp
(Q ( .) , D (. ) ) cKaqKoM nepeXOJ:{HT H3 COCTOSIHHSI (Q, D) = (Q ('t') , D (,) ) !
COCTOSIHHe ( Q' , D') .B CliJiy CKa3aHHOrO BbllIIe BepOSITHOCTb Q TOrO, 1j1
( Q'., Df) EAcR2 Bblpa*aeTcSI B BHJ:{e1: j

m I

Q(A I Q, D)=~o(A I Q+UI (Q, D), D+Ui (UI(Q, D»)+ d

, -.

TaKoM npoII.ecc OTHOCHTCSI K THny cKaqKoo6pa3HbIX MapKOBCKHX npou:eccc

[II] .COOTBeTCTBHe (2) Me)K.n:y pacnpe.n:eJleHHeM cKaqKoB TpaeKTOpHH Q'

CTpaTerHeM {Ui, Vj} 6y.n:eM o6o3HaqaTb g+{Ui, Vj}, a 9 6y.n:eM B .n:aJIbHE
llleM TaK)Ke Ha3h1BaTb CTpaTerHeM.

YTBep)KAeHHe I. ECJIH uj, Vi- 60peJIeBCKHe 4>yHK~HH Q, D, TO ,

Onpe){eJIHeT cenapa6eJIbHblH, CToxacTHqecKHH HenpepbIBHblH, O){HOPO~H

MapKOBCKHH npo~ecc [11]. nepeXO){HaH BepOHTHOCTb 9TOrO npo~ecca

p~ (A I Q, D)=Bep {(Q (to+t), D (to+ t»EA I Q (to)=Q, D (to)=D}

6opeJIeBCKaH <lJyHKIJ.HH no Q, D, a6COJIIOTHO HenpepblBHaH no t, He 3a
CHT OT to H O~Ho3HaqHo Onpe~eJIHeTCH ypaBHeHHeM

p~ (A I Q, D)= e-At6 (A I Q, Dert)+
f

+A \ dse-As \ Q (dQ', dD'1 Q, Dets) pb-s (A I Q', D')
,; ,;
o R'

(O6paTHOe ypaBHeHHe KOJIMOrOpOBa).
.LI.oKa3aTeJibCTBa 3AeCb H AaJ!ee He npHBOAHM, a CMblCJ! (3) MO

nOHCHHTb TaK. nepBaH nocJ!e to CAeJIKa npOHCXOAHT B MOMeHT to+S C

pOHTHOCTblO Ae-Asds. ECJ!H S > t (BepOHTHOCTb 9TOrO e-At) npou.ecc B

MeHT to+t OKa)KeTCH B COCTOHHHH ( Q, DePt) , H Mbl n<AllyqaeM nepBblH q

B npaBoH qacTH. ECJIH )Ke s~t, TO K MoMeHTy nepBoH CAeJIKH nponecc f

)KeTCH B COCTOHHHH ( Q, Dep.) , H3 HerO B pe3yJIbTaTe CAeJIKH C BepO'H'

CTblO Q (dQ', dD' I Q, DeP.) nepeHAeT B (Q', D') , a OTTYAa 3a OCTaBllIE

BpeMH t-s nOnaAeT B A C BepOHTHOCTblO pt-18 (A I Q' , D') .CyMMHpyi

TaKHM CO6b1THHM, nOJIyqHM BTOpoH qJIeH B npaBoH qacTH (3).

I1TaK, AHHaMHKa npOnecca OnHCaHa. Pa3OpeHHe TOprOBna eCTeCTBI
CBH3aTb C pOC110M 3aAOJI)KeHHOCTH CBepX HeKOTOpOro AOCTa'J1oqHo BblCOJ

ypOBHH D*. 06o3HaqHM qepe3 ~Q(D*, Q, D) BepOHTHOCTb TOrO, qTO Dl

1 3Aecb K AaJlee 6(A IXI, Xn)-BepoIlTKocTHall Mepa Ha Rn. cocpeJtoT
-+ -00 ~

Hall B ToqKe X=(XI. Xn) (6-ltJyHK~KII). 6(A I x)= I, eCJlK xEA H =0, eCJlH
-00 -00-00 -00

.lI.JIll JllO6oli ltJyHK~KH f:Rn-..Rm \f(Y)6(dy,x)=f(x).

kn
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~D* AJISI HeKOTOpOrO t;:::::O (npH CTpaTerHH Q H HaqaJIbHOM COCTOHHHH
Q(O) =Q, D(O) =D). OKa3b1BaeTCSI, qTO, eCJIH D* AocTaToqHo BeJIHKO, TO

ero KOHKpeTHOe 3HaqeHHe Hecy~ecTBeHHO.

YTBep}K~eHHe 2. npH D*- + 00 , ffig (D*, Q, £J)-(J)g (Q, D) MOHO-

TOHHO H paBHOMepHO no Q, D, Q. 3AeCb

(J)g(Q,D)=Bep{ 1iffi D(t)=+oo IQ(O)=Q,D(O)=D} (4)
t-+oo

BepOHTHOCTb TOrO, qTO 3aAOJILKeHHOCTb HeorpaHHqeHHo BO3paCTaeT Ha Tpa.

eKTopHH ( I) , BbIXoAHmeil H3 ( Q, D) .

C MaTeMaTHqecKoil TOqKH 3peHHH yAo6Heil cqHTaTb BepOHTHOCTbm pa-

3OpeHHSI HMeHI1O npeAeJIbHym BeJIHqHHy Cl)g H COOTBeTCTBeHHO nOHHMaTb

nOA pa3OpeHHeM npOCTO HeorpaHHqeHHblil pOCT 3aAOJILKeHHOCTH. l1TaK, MbI

npeAnOJIaraeM, qTO ToproBeq Bbl6HpaeT 'Q TaK, qTo6bI MHHHMH3HpOBaTb Be-

JIHIIHHy Cl)g. BaLKHO OTMeTHTb cJIeAYmmee. ECJIH ToproBeq BOBCe OTKaLKeTCH

OT CJJ.eJIOK (ui==Vj==07Q=6(AIQ, D»), TO ypaBHeHHe JJ.JIH D npHMeT BHA
dD/dt=pD. nO3TOMy, B OHJIy (4), Cl)6= 1 npH D>O H (06=0 npH D~O. Ta-

KHM O6pa3OM, OnaCHOCTb pa3opeHHH B <lJOpMe pOCTa 3aJJ.OJILK~HHOCTH JJ.eilCT-
BHTeJIbHO CO3JJ.aeT CTHMyJI K JJ.eHTeJIbHOCTH JJ.JIH ToproBqa npH D>O. ECJIH

npH D>O OH He 6yAeT TOprOBaTb, TO pa3OpHTCH HaBepHHKa. a. ecJIH 6yJJ.eT,

TO MOLKeT 6b1Tb Ao6beTCH CnaCHTeJIbHOil cHTyaqHH D.:;;O.
BblpaLKeHHe (4) HeyJJ.o6HO JJ.JIH OnTHMH3aqHH. nO <lJopMyJIe noJIHoil Be-

pOHTHOCTH HMeeM
I'

(OQ(Q, D)= p~ (dQ', dD' Q, D) (OQ (Q', D'). (5)
.\
R"

paBHOMepHO no Q.
3aMeHa nepeMeHHbIX 1: = Ders B (6) nOKa3bJBaeT, qTO (6) 9K.BHBaJJeHTHO

npH D+O ypaBHeHHIO

i)roo
1A Q(d,Q', dD' I Q, D)(1)g (Q', D') =r D -f'ff5-

J
R"

'V j ('V j (Q, D)))v;(Q,D),D=A [ (J)g (Q, D)-j~aJ(J)g (Q

(8)

OnTHMaJIbHOfl Ha30BeM CTpaTerHlO t~, Jl.JlH KOTOpofl (O{i < (Og npH BCeX

Q, Q, D. COrJlaCHO npHHU:Hny 5eJlJlMaHa [12], OnTHMaJIbHaSI CTpaTerHSI

~OJl)l(Ha MHHHMH3HpOBaTb npHpall1.eHHe (O{i B Ka>KJl.ofl CAeJIKe.

Y T8ep1K~eHHe 4. OnTHMaJIbHaH CTpaTerHH. {~+{Ui' V j} B KJlaCCe

OopeJleBCK HX <PyHKU:Htil Ui' V j cyll1.eCTByeT. (OQ = (0 HBJIHeTCH HaHMeHblilefl

noJlyHenpepblBHOI1 <i:HH3y <pyHKU:Hefl, y AOBJleTBOpHIOll1.efl ypaBHeHHlO 5eJlJlMaHa

1 3Ta CTpaTerHSI OnTHMaJIbHa B 6oJIee IIlHpOKOM KJIaCCe, B KOTOpOM U;, Vj SlBJISIJOTCSI
CJI)llalillblMH BeJIH'!HHaMH, pacnpeJJ.eJIeHHe KOTOpblX- 60peJle13CKaSI It>yHKUHSI OT t. Q. D-



v. D-V;(v))

]

M('G)

p

--
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PHc.2

R (Q)) +
n

:!. a[ max (V [('V)+R(Q
j=l o<v<Q

v)
rR(Q)=A

A.?



n

+~ ~t max( -Ut (u)+R(Q+u)-R (Q))
t=l J

Bblllle 06JIaCTH a, ro= 1-0 (Vj)"), HH}Ke-~=O (Vp). TaKHM 06pa30M

R ( Q) -MaKCHMaJIbHaH BeJIHqIfHa Kpe)I:IfTa, KOTOpblli ToproBeu. c 60JIbIIIOli
BepoHTHoCTbIO BbmJIaTIfT, IfMeH3anac Q.. IfJIIf IfHaqe roBopH, Kpe)I:IfTOcno"
CO6HOCTb ToproBU.a. HeOTpH'U.aTeJIbHaH Ha peHTa6eJIbHOM pbIHKe BeJIIfqIfHa
P=R (0) noKa3bIBaeT 06'beM Kpe)I:IfTa, Ha)I:e}KHO o6ecneqeHHoro caMIfM no"
!IO}KeHIfeM ToproBU.a Ha pbIHKe. 3Ty BeJIIfqIfHy ecTocTBeHHo Ha3BaTb «u.e-
HoH cPIfpMbI»l.

~ ,
<I>yHKU.IfIf (e)I:IfHCTBeHHble If HenpepbIBHbIe) UiO ( Q) , v jO ( Q) , )I:OCTaBJIH"

JOmIfe MaKcIfMyMbI B npaBoli q,acTIf ( 10) " HBJIHIOTCH nepBbIMIf npIf6JIIf}KeHIf-

J!MH OnTIfMaJIbHbIX cPyHKU.HH Ui{Q, D), Vj(Q, D). OqeBIf)I:Ho, qTO cJIarae-
Mble B npaBoli qacTIf ( 10) HeOTpHU.aTeJIbHbI. I13 3ToroJIe)I:yeT, qTO Topro-
BeIJ; He iIpO)I:aCT cpa3y Becb 3anac Q(Vj(Q) *Q), eCJIIf noTpe6IfTeJIb 3anJIa-
1'HT MeHbIIIe, qeM M (Q) =R ( Q) -R {0) .AHaJIOrIfqHo, If3 BIf)I:a rpynnbI cJIa"
raeMbIx c f3i MO)KHO 3aKJIIOqIfTb, qTO ToproBeu., He IfMeIOru.IfH 3anaca, He
KynHT 3anac Q(Ui(O)*Q), eCJIH 3a Hero npIf)I:eTcH nJIaTIfTb 60JIbIIIe, qeM
M ( Q) .CJIe)I:OBaTeJIbHO, BeJIIfqIfHa M ( Q) BblcTynaeT KaK MeHoBaH CTOIfMOCTb,
o6DeKTIfBHo CKJIa)I:bIBaIOru.aHCH Ha pbIHKe )I:eHe)KHaH ou.eHKa ToBapHbIx 3a-
nacoB. HTaK, nOJIyqeH nepBbIli cO)I:ep)KaTeJIbHbIli 3KoHoMIfqecKIfH pe3yJIb-
TaT. Ha pbIHKe' BogHIfKaIOT )I:eHe)KHbIe ou.eHKIf aKTIfBoB ToproBU.a -ero no-
JIO}KeHIfH P If 3anacOB M(Q), a Kpe)I:IfTOcnoco6HoCTb CKJIa)I:bIBaeTCH If3
,CTOHMOCTIf aKTIfBoB R=M+P. YpaBHeHIfe(10), B npaBoli qacTIf KoToporo
R MO)KHO 3aMeHHTb Ha M,noKa3bIBaeT, qTO eCJIIf ToproBeu. 3HaeT MeHoByIO
CTOHMOt~Tb M ( Q) , TO ero OnTIfMaJIbHOe nOBe)I:eHIfe COCTOHT B MaKcIfMIf3a-
~HIf 'B Ka~)I:oH c)I:eJIKe llpH6blJIIf c yqeToM 'H3MeHeHHH MeHOBOli CTOIfMOCTH
ToBapHblx 3anacoB. npaBaH qacTb (10) BbIpa)KaeT Cpe)I:HIfli nOTOK TQprO-
BoH llpIf6bIJIIf npIf 3anace Q. B paccMaTpHBaeMOH MO)I:eJIIf noToK TOprOBOli
npH6blJIIf llOJIO)KIfTeJIeH (TQproBeu. .upOAaeT )I:Opo*e MeHOBOli CTOIfMOCTIf,
a noKynaeT AeIIIeBJIe} H npIf D = R ( Q} B TOqHOCTH paBeH npou.eHTy 3a Kpe-

AHT. B 3TOM 3KoHoMHqecKIfH CMbICJI ypaBHeHIfH (10) ., , ., .
OnTHMaJIbHoelloB~)I:eHIfe MO)KHO onIfcaTb n )I:pyrIfM cnoco60M. 060-

3HaqIfI\'J q~pe3 !:1t COBQKyllHOCTb CTpaTerIfli BIf)I:a (2) , y KpTOpbIX Ui, Vj 3a-
lBHC5IT TOJIbKO OT Q. B qacTHocTIf, QO+{UiO, VjO}E:1t. I13 (1) CJIe)I:yeT, qTO
npH ,QE:1t BepoHTHoCTb Toro, qTO ToproBeu. 6y)I:eT IfM~Tb3anac QEAc:R2 B
MoMeHT t+to 3aBIfcHT TOJIbKO OT t If Q(to) If He 3aBIfCIfT OT to If D(to).

06o3HaqIfM 3Ty BepoHTHoCTb qepe3 Fgt(AIQ). Fgt Y.LliOBJIeTBOpHeT ypaB-HeHHIO2. ! ,

iJ t ,.

arFQ (A , F~(dQ' I Q)Q (A ! Q');I Q) A I Fb (A I Q) s
Rl

F~(AIQ)=6(AIQ). , (11)

OKa3bIBaeTCH, qTO CTpaTerHH QO A(}eTaBJ!HeT MaKcHMyM <l>yHKU.HOHaJ!y3

.9' [Q] = J dte-rt Jl F ~ (dQ' I Q) [~1 A jV j (v j (Q)) -~~lU 1 (Ut (Q)) ],

T. e. .9' [QO] > .9' [Q] AJlH BCeX QE:JC npH J!IO60M HaqaJ!bHOM Q. BeJ!HqHHa

I ByX!'aJJTepaSl KanaTaJJaCTaqecKax CTpaH BKJJIO~ii~T ~eHy <l>HpMbl B cnaCO:K ee aKTaBOB

l!apHJ1.Y C OCHOBHb!Ma H 060pOTHblMa <l>oHJ1.aMa [14J.
2 3TO rJpSlMOe ypaBHeHHe KOJJMOrOpOBa [IIJ J1.!ISl cKaqKoo6pa3HOrO MapKOBCKOrO rJpO-

1Iecca H3MeHeHII!I 3arJaca Q C qacToToH cKaqKoB A, n paCnpeJ1.eJJeHHeM CKatjKOB Q. Ero
!.IO)!{t'O CTpOrO BblBeCTH H3 (3) H yCJJOBH!I QE.rt, a CMblCJJ MO~HO nO!lCHHTb TaK ~e. KaK
:6b1.'JO tJ1.eJJaH() BblllIe lJ;JJ!I ypaBHeHHSl (3) .

3B 3aJ1.aqe OIITHMaJJbHOrO yrJpaBJJeHa!l [Q1-'maxno QE npH orpaHHqeHHa (II)
Be.'!HqHHa R HrpaeT pOJJb <l>yHKL{HH BeJJJJMaHa [12] Fr
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\
Aj V j ( Vj°.( Q) ) eCTb Cpe)1;'HHH nOTOK BbIpyqKH TOprOBIJ.a IIPH 3aIIaCe Q, B'

C)1;eJIKax C j-M noTpe6'HTeJIeM. aHaJIOrHqHo, ~jUi(UiO(Q)) -Cpe)1;HHH nOTO

3aTpaT. nO3TOMy .<i' -3TO [lpHMOH BepOHTHOCTHbIH aHaJIOr XOpOlllO H3BeCT.
HOrO B MaTeMaTHqecKoH 3KOHOMHKe KpHTepHH )l;HCKOHTHpOBaHHOH npH6bIJ!

[ 10] ..<i' -3TO )l;HCKOHTHpOBaHHaH npHl6bIJIb. BbIqHCJIeHHaH B)1;OJIb Ka)K)\oKj

TpaeKTOpHH InpOIJ.eCCa, H 3aTeM ycpe)1;HeHHaH no MHO}KeCTBy TpaeKTOpH

1[ 11] .TaKHM 06pa30M. OIITHMaJIbHOe nOBe)1;eHHe TOprOBIJ.a 'B nepBOM npH'

6JIH}KeHHH COCTOHT B Ma~CHMH3aIJ.HH O}KH)1;aeM'oH J1:HOKOHTHpOBaHHOH npH

6bIJIH.

npOIJ.eCC H3MeHeHHH 3anaCa npH CTpaTerHH QO 9prO)1;HqeH, III I, Ta
t ,

qTO 3a BpeMH ~1/A FQo npH6JIH>KaeTCH K CTaIJ.HOHapHoMy, He3aBHCH~eM

OT HaqaJIbHOrO COCTOHHHH, paCnpe)1;eJIeHHIO

F(\(A)=\Fn(dO/)Q(\(AIO'); Fn(R!)=l. {12~ , , ,} v, -, ~ , .~ , v' .T , , ,
R'

3TO o3HaqaeT, qTO Ha pblHKe ycTaHaBJIHBaeTCH KBa3HCTa~HOHapHOe C

CTOHHHe, 3anac CJIyqaHHblM 06pa3OM KoJIe6JIeTCH, HO BepOHTHOCTb o6Ha

py)KHTb )J:aHHOe 3HaqeHHe 3anaCa He 3aBHCHT OT BpeMeH'Hl.

qTO6b1 nO)J:pO6HO OnHCaTb 3TO COCTOHHHe H COnOCTaBHTb ero C KJIa

cHqecKHM PblHOqHblM paBHOBeCHeM, paCCMOTpHM H'CXO)J:HylO cHTyau:HIO H

pbllHKe C :nO3H~HH TeOp'HH 3KoHoMHqecKoro paBHOBeCHH. COrJIaCHO 06mH

npHH~HnaM 3TOH TeOpHH [9] , TO,prOBe~ ~bJI)KeH, H'CXO~H H3 ~eHbl npO,tJ:yKT

p, ycTaH,oBHTb nOCTOHHHbIe2 06'beMbl C~eJIOK U'i (p) , Vj (p) MaKCHMH3Hpy

ll{He InpH6b1JIb:

V I (Vj (p))- pVJ (p) > V j (V) -pv Vv >0,

-U1(Ui(P))+pUI(P» -Ui(U)+pU Vu 0 <U<UI*'

a ~eHa ~OJI>KHa ycTaHoBHTbCH Ha ypoBHe ji, o6ecneqHBalOll{eM 6aJIaH

Cpe~HHX nOTOKOB noKynoK H npO~a>K

m n

W=~ J,jVj=~ IJ.IUi; ;j=Vj (p); ui=iil (p), (I:
;~1 /_1

( 13) OAHo3HaqHo OnpeAeJIHeT paBHOBeCHbIe BeJIHqHHbl j, W. iil. v j.
BepHeMCSI Tenepb K ( 12). p a3JIO)KeHHe ( 12) np Hp -0 (p BXOAHT B (

nOKa3blBaeT. qTO C OTHOCHTeJIbHOH TOqHOCTblO O (p2f3) nJIOTHOCTb

paCnpeAeJIeHHSI F o Bhlpa)KaeTCSI B BHAe (pHC. 3).

PHc.3

IB oTJll!qHe OT paCnpeAeJleHHH Q. paCnpeAeJleHHe D He ycTaHaBJIHBaeTCH. a «pE
KaeTCH», HO 3TO paCTeKaHHe npOHCXOAHT OTHOCHreJIbHO MeAJIeHHO (ero XapaKrepHOe
MH I/tl»l/A) H. KpOMe TOrO. BeJIHqHHa 3aAOJI>KeHHOCrH cJla60 BJIHHeT Ha nOBeAeHHe

rOB~a. nO3TOMy COCTOHHHe ( 12) Ha3B.aHO CKBa3HCTauHOHapH>iM».
n

2 CTpaTerHH C nOCTOHHHblMH f/j, ~ f/j>O He~onycTHMbI B (1).~TaK KaK npOTHI

J-l
qaT yCJlOBHIO Q>-O. 3TO yCJlOBHe, oqeHb BaJKHOe B ~HHaMHKe. npHH~HnHaJlbHO Hi

yqecrh B CTaTHKe. TaK qTO npl(BeJl.eHHa!l «paBHOBeCHa!l» KOHCTpyK~H!I HOCHT HCK
TeJlbHO BCnOMOraTeJlbHbIH XapaKTep.
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rJl:e A -$yHKu'HH 3j\pw, Ao-ee nepBblj\ KOpeHb, a Q-XapaKTepHbIj\

E.a3~p 3anaCa, KOTOpbIfi BbIpaJKaeTCH qepe3 paBHOBeCHbIe 3HaqeHHH p,

Uj, VjO

-l V XQ =- -2 -,
pp

n n

a=~ alVI2+~ ~liil2,
j=1 I-I

a= 11 (~ ~iU i" (~)- ~ <Xj'Vj" (Vi)). (15)

45

npH Q~WI A«Q Bblpa>KeHHe (14) TepHeT CHJly, O~HaKO, Be?OHTHOCTb
lIMeTb 3anaC Q~wIA MaJ1a (O(p». npH Q-+OO, fo-o TaK, 1JTO C Be-
{)OHTHOCTbIO 1-0(p) 3anaC HaXO!1.HTCSI B .u.lIana30He

H={ Q I ~6;Q~Q In2/31/P}. (16)

.lI.J1SI QEH y.u.aeTCSI nOJ1y1JlITb SIBHOe (C TO1JHOCTbIO a (p2/3» Bblpa>KeHHe .U.J1SI
<fJyHKU.Hfi {UiO, V jO}+QO

V jO=;Z;J+ (kIV j" (v j» '1' (Q IQ),

UiO=Ui+(kIU i" (Ui)) '1' (QIQ), (17)

k=~\j1(X)= A' (Ao-X)IA (Ao-x).

Ba>KHO, 1JTO nOBe.u.eHHe TOprOBU.a B THnH1JHOH cHTyau.HH He Tpe6yeT .u.e-
TaJ1bHOH HH<pOp'Mau.HH O <PyHKU.HSIX cnpoca H npe.u.J10)KeHHSI. Ha.u.o 3HaTb
J1HIlIb J1:Be BeJIH1JHHbl, Xa'paIKTepH3yIO~He KOH'bIOHKTypy pblHKa ( Q H k) H

.U.Be -: .u.-aHHoro KOHTpareHTa ~ H V j'l ( ~) (HJ1H u-; H U'll ( U~) ) .
CaMblM )Ke cy~ecTBeHHblM SIBJISIe1'CSI TO, 1JTO npH QEH 'MeHOBaSI CTOH-

MOCTb HMeeT BH.U.

M=K+pQ, k>O. (18)

JIHHeHHaSI 3aBHCHMOCTb2 MeHOooH CTOHMOCTH OT 3anaCa O3Ha1JaeT, 1JTO cy-

~ecTByeT u:eHa .npo~yKTa p. B CHJIy (13) OHa 06JIa~aeT cBoHcTBaMH pa'BHO-

BeCliQH u:eHbl. -

nO.U.Be.u.eM HTOrH.
I. .LlHHaMH1JeCKOe OnHCaHiHe MeXaHH3Ma napHbIX C.u.eJIOK (MHKpOOnH-

CaHHe), npe.u.JIO)KeHHOe BblIlIe, MO)KeT 06'bSICHHTb C e~HHOfl TO1JKH 3peHHSI

Ba>KHeHIlIHe 3aKOHOMepHOCTH pblHO1JHOrO O6M'eHa: cy~ecTBoBalHHe II.eHbl

npO.U.YKTa, <:TpeMJIeHHe TOprOBII.a K MaKcHMyMy npH6bIJ1H H ycTaHOBJ1eHHe

.LI:HHaM'H1JeCKOrO paBHOBeCHSI Ha pblHKe.
2. B MO.U.eJIH eCTeCTBeHHblM O6pa30M BO3HHKaeT <pOpMaJIbHOe OnHCa-

Hlle TaKHX aKOHOMH1JeCKHX 'KaTerOpHH, KaK Kpe.u.HT,OCnoco6HOCTb, MeHOBaSI

CTOHMOCTb, TOprOBaSI npH6bIJIb, II.eHa <PHpMbl, O6OpOTHble <POH.U.bl.

3. nOBe.u.eHHe TOprOBII.a, MHHHMH3HpyIO~ee BepOSITHOCTb pa3OpeHHSI,
AOCTaTO1JHO npOCTO, HO HeTpH'BHaJIbHO H :MO)KeT 6blTb OnHCaHO cy6'beKTHB-

HO pa3JIH1JHbl'MH cnOCO6aMH: 1'OprOBeII. MO)KeT npOCTO o6Hapy)KHTb p npa-

BHJIO (17), MO)KeT Bbrpa:6oTaTb «npaBHJIbHyIO» OII.eHKy TOBap!HblX 3anaCOB

,\1 H ,MaKCHMIH3HpOBaTb TeKy~yIO npH6blJIb ( 10) , MO)KeT nocTynaTb 6oJIee

IOrp8HHtfeHHOe peWeHIle ypa:BHeHHH 3f1pn A1'+xA=O [16]. lllTpHXaMH 3J1.eCb n J1.a.
.r;ee o6o3HaqeHbl npOH3BOJ1.Hble.

2BeJIHqHHa K eCTb J1.OnOJIHHTeJIbHaH CTOHMOCTb MaJIblX 3anaCOB Q-wl A ~ Q, C KOTO-
pb!MH TOprOBe~ npaKTHqecKH HHKOrJ1.a He paCCTaeTCH (16). 3allac Qo HrpaeT oco6y!O pOJ1b.
OH TeXHOJIOrHqecKH Heo6xoJ1.HM J1.JIH 6ecnepe6oHHofl TOprOBJJH H BO3HHKaeT J1.a}Ke npH ;J.e.
TepMHHHpOBaHHOH nOCJIeJ1.0BaTeJIbHOCTH noKynoKHnpO)\a}K. nO3TOMy ero PblHOqy!O O~eH.
Ky K CJIeJ1.yeT BblJ1.eJIHTb H3 MeHOBOH CTOHMOCTH TOBapHblX 3anaCOB B oco6b1H BH)\ aKTHBOB
4)HPMbl- 06OpOTHble <t>OHJ1.bi. MeHOBaH CTOHMOCTb TOrJ1.a !IpOCTO npOnOp~HOHaJJbHa 3anacy
jB THnHqHoA O6JIaCTH H). .



«~aJIbHOBH~HO» H MaKCHMH3HpOBaTb O)KH~aeMyIO ~HCKOHTHpoBaHHyIO npH~
6b1JIb. ,

9TH pe~yJIbTaTbI aHaJIH3a npo,cTeHIlIeH MO~eJIH nO3'BOJI'HIOT Ha,ll:eHTbcsr

qTO npe~JIaraeMblH no~X:O~ MO)KeT npHBeCTH K IllOCJIeJI;OBaTeJIbH'oMy MllKPO"
OnH'CaHIHIO pbIHKa. ,

ABT'Op :npHHOCHT 6JIarO~apHOCTb ~. ~.-M. H. A. A. neTpoBy 3a nOCTO

5IHHOe 'BHHMaHHe K pa60Te, a TaK)Ke K. ~.-M. H. C. B. qyKaHoBy II K. <tJ...

~. "' R E- K DHBIlOBV 3a nOJIe3Hble o6cy)K~eHll5l. !

fTUTPPATYPA

~

c. B. qyKaHI

OB O~HOR ~HHAMHqECKOR MO~EnH

3KOHOMHKH C <l>OH~AMH, ~H<1><1>EPEHU.HPOBAHHbIMJI.
no MOMFHTAM C.O3llAHHSI

HaH6oJlee nOCJleJ1;OBaTeJIbBblH aBaJIH3 rJlO6aJIbBbIX J1;HBaMHqecKHx I

J1eJleH C ~IOBJ1;aMH, J1;H~~epeB~HpOBaBBbIMH II'O MO'MeiBTaM CO3J1;aBH5I, npOl

J1;HTC5I B pa60TaX JI. B. KaBTopoBHqa HerO COTpyJ1;BHKOB (CM. BallpH!l
[1]). B 3THX HCCJleJ1;OBaBH5IX, K~K IIIpaBHJlO, npeJ1;IIIOJIaraeTCH qTO, BO.1J

BbIX, TpyJ1;OBble pecyp,cbI 2KeCTKO 3aKpenJIHIOTCH 3a ~OHJ1;aMH Ba BeCb ne:

OJ1; HX ~yBKIJ:HOBHpO'BaBHH H, BO-BTOpblX, BbInyCK ~OBJ1;OB, CO3J1;aBBbIX B
u u

KOTOpbIH MOMeBT BpeMeBH, OnHCblBaeTCH aIIIPH'OpBO 3aJ1;aBBOH npOH39
CTBeBBOH l~yBiK~HeH. C J1;PYroH CTOp'OBbl, ;B CBH3H C npHBll)HnHaJIbHb

TpyJ1;BOCT~MH HJ1;eBTH~HKa~HH npOH3BOJ1;CTBeBBbIX ~yBKII.HH, pa3'pa6aT~

IOTCH MeTOJ1;bI HX nOCTpOeBHH 'KaK pe3¥JlbTaTa BaHJlyqIUero pacnpeJl:eJle'
DeCVj)'COB Me2KJ1;Y ~OBJ1;aMH C pa3J1HqBbl1MH XapaKTeplICTH~aMlI [2, 3,] .
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