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OT3bIB BEAYIIEH OPFAHHIALIAH
Herocynaperseanoro  ofpasoBaTelbHOr0 YUPCANCHHN BLICHIEr0 UPOPECCHOHAILIONO
ofpasoanus «Esponciicknii ymusepearer B Cankr-Ilerepfypre» na amccepranmonnyo
pafory Demarraumoss Hiasrmia  @agmcosraa  «Maremarwdeckne — Mojean
NOTPEORTENLCKOO NOBEACHHN B YUIOBHAX WHECOBCPIICHHOIO PBHINKA KPCAHTOR H
ACHOIHTOBY, NPCACTABICHHON HA COMCKANNC YYCHOH CYeNCHH KAnguIaTR ¢HINKO-
MATEMATHYCCKHX HAYK 1o cuenmaannocrs 05,13.18 — Maremarnueckoe MOIeAHPOBAHNE,

HHCICHHLIC METOAL! H KOMILICKCH! POrpamMm

AKTYyRJILHOCTS HCCICOBIHNS

B COBPECMCHHBIX  JIMHAMHYMCCKHX  MOACKHAX  DKOHOMHEH  jJoMmauiHes Xo3sficTBo
ONMCHIBACTCH KAK IKOHOMHMECKHIT areHt, NPHHHMAOIMIE petienie 0 ToM, Kakum o0pasoM
PACHPCACIATE CBOM AOXOMLL, [MOJYUACMLIC B KAUCCTBE AMBMIACHAON WiH 3apaloTHoH niarul
IMosesenue pomamiero Xo3siersa Onpejeisiercs Kak pPeleHHe HKCTPeMuILHOR  suiavum,
YUMTHIBAIOINCH 0CODEHHOCTH YKOHOMHHECKHX IIPOLIECCOs.

Hayunoit mxonoit akagenmuka A.A, [lerposa HakomeH GoNbIIoi ONbIT 10 CHCTEMHOMY
ARWTHIY CTPAH ¢ NEPEXOAHOR IKOHOMHKON 1 TIOAYHCHO MHOIO BAKHBIX PE3YILTATOR, OMHAKO HA
NPOTBOKCHHH  [IOCHCAHErO JICCKTHACTHA B HAWel CTPaHe CHILHO HIMCHWIOCH KPEIHTHO-
c6cpcra‘rc.%noc NOBCACHHC JIOMAITHHX XO3MHCTS, C ool CTOPOHEIL, IHAYMHTCALHO BRIPOCITH
o0nbeMul cOepeKeHRIl AOMAHHX X03MiicTB. B To e BpeMs Kommepueckne Oanknm YRHASAH
OOnLmOoil NOTCHIRAN B KPEAWTOBAHHN (PHINUCCKHX JIHL, YTO TAKKE NPHBCAO # K POCTY
KPeANTORANAA  JOMAIHNX  Xo3sficTe, B ceasd ¢ OTHM  aKTYAIRHOA 3ajavueit  ABIscTcs
NansHCHIICEe PAIBUTHA MATCMATHMECKOTO M NPOrPAMMHOIO ANNAPAaTd TH AHATHIA MPOHECCOon
HAKONACHAN W NoTpehiienns JOMALIHKUX XOIRACTE B COBPEMEHHBIX YCHOBHAX H MPHMEHCHHS
ITOF0 ANNApara B MOAEANX CHCTEMHOTO AHWIHI DKOHOMAKH, TeM caMmpiM, aKTyanbHOCTh
Jwmceeprannonnoro peeneaosanna M. @, IMuMaITannosa He BLBLIBaCT COMHEHUMH,
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Crpyxrypa paborsl # 0CHOBHLIEC HAYTHLIC PE3YALTATE
PaGota COCTOHT M3 METRIPEX T1IAB H 3AKTIOUCHHA.

Iepsas riasa  (BBefeHHE) COACPKHT OGOCHOBANHE AKTYANBHOCTH paborul, 0030p
JIHTEPATYPLL H OTIHCAHMIO OCHOBHBIX teael paboThi,

Bo wropoit riase paccmarpusaercs mMoxens Pamces w e moanduxanun. Bsomrres
OIpaniveHHe  JIMKBHAHOCTH Ut asaiMsa  cnpocy  wa  zensry.  [locnaegopareasno
PACCMATPHBAIOTCA KIACCHYECKAS OCTAHOBKA MOjenH Pamces 1 pasmmneie ¢ Moanduxanum.
DT MONH(PHKAINKN  YUHTHIBAIOT OICYICTBHE PbIHKA ACHO3MTOB M PBIHKR  KPCAMTOB,
HECOBCPILICHCTRO PHIHKA KBITHTIA, HAMMHE NHKBIIHBIX TOBAPOB MIHTCILHOIO MOIL30BAHMKIL
Jlns xaxaofi MoARQHKALHE ONHCLIBACTCH NPOLEIYPE HOCTPOCHUS CHHTEIA ONTHMAILHOIO
YOPABICHHA.

AsTop neifictayer mo caeayiomeit cxeme. CHauana OH HCoeAyeT 3a7a9y Ha KOHEYHOM
BPEMCHHOM HHTEPBAZIC H © NMOMOMBIO MPHHIMA MakciMyma [loRTpareHa RaxoanT cHATCI
ONTHMWILHOIO YIPARICHHS i HCCACAyeT Marerpaisuuidl adupext. Jlaiee asrop nepexojmr
387a49¢ Ha GCCKONCUHOM BPEMCHHOM HITTEPBAIC BPEMEHH I ¢ MOMOLILIO TCOPEMBI BEPH(IKALNM
JIOKAIBIBACT, 9T0 KOHEYHASs MAPHCTPAILHAN TPACKTOPHA NRMICTCH PCIICHUCM  CICHHUIBHO
AOCTPOSHNON 3a7a90 HA OECKOHEHHOM BpPEMCHHOM HuTepsase. TIpi 9HTOM npH nepexoie &
3Ye ¢ DECKOHCHHLIM TOPHIONTOM IUIAHHPOBAHUA OTPAHHYCHHC B TEPMHHUILHBI MOMEHT
BPEMEHH IEPEXOMT B (PAIOBOC OrPAHMYCHHE HA HepeMenibie. Bakuyo poaw npu anainie
DecKOMEYHLIX TPACKTOPHA HIPAeT NPEUIOKEHHOE ABTOPOM NOHATHE WIHKBIIHOIO COCTOSHILSN,
T.E TEX COCTORHMN, B KOTOPOM JOMALIHCE XOSHHCTBO MOMCT PACIUIATHTLCA €O CBOHMM
Kpea LAy - obssareasersamy  nepea  Gankamy.  [IpeGpisanne  nomammmx  Xo3gicTs B
WIMKBIUTHBIX  COCTOSMMAX )  OTCEKAeT BOIMOANOCTL (DHHAHCOBLIX Iy3npeHd M MAaccoporo
HEBOIBPATA KPEIMTOB,

Ouens WHTEpECHBI PE3YNLTAT, NONYUEHHBIA ABTOPOM, COCTOMT B TOM, 410, B
JABHCHMOCTH 0T KOMMPHUHEHTA AHCKOHTHPOBAHKA, JOMALIHHE XO3RACTBA PACHALAIOTCS HA TPH
rpymubl,  JloMamses  X03siCTBO M3 nepsoil rpynnkl He cOeperder; y HEN0 OTHOLICHHE
HOTPefICHHS K 0X0AaM CTPEMHTCS. K HYIIIO (BCC CBOH JOXOALL OHO B KOHCUMHOM ITOIe TPATHT
Hil HOTAMICHAC JOJT0B N0 KPCAHTaM). ABTOp OTHOCHT TakHe jioMaliHue Xosaficrea K GejHoMy
cia0i0. Bropaa rpynma JOMAHAX XO3MHCTB (CPeAHMIt K1ACC) PACCMATPHBACT NCHOIHTHL KAK
CPEACTHO MERKBPEMCHHOIO NEPEPACTIPECIEHHS AKTHBOB, KOTOPLI NPHBOANT K YBCAHUYCHHIO
Oymymero norpebnenus. IMocaeanss rpyina paccMaTpHBaCT ACHOZHTH KUK A0ATOCPOMHOE

RIOKEHHE B AKTHBEL, npusocamue aoxon (Gorarwii crnoit). Ilo cymecrsy, sm jpomammme
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XOYUHCTBE SBJISIOTCH PAHTLE: OCHOBHBIM HCTOMHHKOM JIOXOAA Y HHX SBIOTCH JHBHIACHILL, O
OTHOMICHHE NOTPCOHTCIBCKIX PAcX0/10B K 3apaboTHOI IL1aTe CIPEMHTCH K HYINO.

B tperneil miame MCCACAYIOTCA BONPOCH, KOTOPBIE BO3HMKRIOT NPH  MONBITKAX
NPUMEHCHHE  MATCMATHHCCKMX MOJMCICH, ONMCaHHBIX B npeibiiymiell raase, K aHaaHiy
HOBEACHIS NOMAIHHX XO3RICTS NOCTCOBCTCKOTD IIPOCTPAHCTBA,

Hace/ eHne SpascTC] PasHOPOIHBIM, 1TOTOMY MPH NPHMCHCHRH MOJICACH PaAMCCCBCKONO
THNA K AHLTHIY MNOBCJCHAA JIOMAIIHHX XO3AHCTE CCTCCTBCHHBIM OOpa’loM BCTACT BONPOC O
KOPPEKTHOCTH  Takoro moaxoza. Jlas obOCHOBAHEA 3TONO aBTOp HecAeayer npodremy
CYLICCTBOBANKMR  penpesenTaruaioro notpeburens » momudummponainoi Mozemm  Pamces,
HeoGXommeM it JI0CTaTounuIM YCJI0BHEM CYIICCTBORMIHS PENPEICHTATHBIONO NoTpednTens
AWISETCA HWIHUHE CBAIH MOKAY KOOPPHUHENTOM JAMCKONTHPOBAHHA 1 KodddruBeHTOM
orBpaleHns K pucky. Jlaiee aBrop ONHCHIBACT MCTOAMKY MACHTHOHKAINN HPAMETPOB
MOACHCH  JUl  GHAIM3E  KPCAMTHO-COCPCTATC/IbHOIO  NOBCACHMS  AOMALMHMX  Xossiicrs
HOCTCOBCTCKOND IPOCTPAHCTEA.

B uersepToil rasc ONHCLIBACTCS NPOrpaMMHAas peamsats paspaborannbiX Mogeeli i
cc NPHMCHCHIC /UIR aHanu3a notpeduTeasckoro nosegenus Poccin. Yxpamnm n Kajaxcrana,
[Mporpamsa samicana wa naardopve Matlab. Astop apTikyanpyer TpeGoBanns, HataraeMle K
MPOTPaMMHOMY  KOMIUIEKCY, H  ONHCHIBACT  (PYHKUHOHATBHOCTE MPOrpaMyM, &  TaKKe

HCHOJNB3YCMBIC YHCICHHBIC MCTO/IRL

O00ocHoBANHOCTL W IOCTOBEPHOCTH  HAYNHBIX  HOJOXeHWi, BLIBOAOB M
pexoMenanmil

Bee pesyantarn,  chopMyisposanusie B Jmecepraunonnoft  pabore,  cnabmensl
HEOOXOAMMBIMH  ODOCHOBAHHAMH H  JOKA3aTCALCTBAMIM, NPOBCACHHMWMH  HA [NPHHATOM B

COBPEMEHHOIT MaTeMaTHKe YPOBHE CTPOTOCTH,

Teopernueckas ¥ NPAKTHUCCKAR JHATHMOCTD PRGOTHI

Huccepranuonnas  pabora [umarimmosa M. @ #Bisercs  caMOCTOATEABHBIM
JUKOHUCHHBIM HCCICAOBAHICM, HMCIONINM TCOPCTHUCCKYIO H IPAKTHYCCKYIO CHHOCTS.

Teopernyeckas 3HAYHMOCTB PE3YILTATOR HCCACAOBAHMS COCTOMT B NOCTPOCHHK
smoanrImposankoil Mojenn Pamces, YUMTBHIBAIOIICH HECOBEPUICHCTBO PhIHKA KaNHTAIa B
CTPAHAX C NEPEXO/HON HKOHOMMKOM, B MOCTPOCHMH CHHTE3A ONTHMAIBHOIO YNPABACHHA M

AHATHIE YCAOBHIT ArperupyeMOCTH ONTHMATBHEIX CTPATCr il B 3101 MOZCTH.



[lpaxtudeckan 3Ha9HMMOCTL pabOTHL 3aKIIOYACTCH B CO3AAHME MHCTPYMCHTA /UM aHAINIA
CHPOCA HA HAIMMHBIC ACHLIH H IPCUIOKCHHS JCNOINTOR B YCIOBHAX, XapAKTePHLIX JUIR CTpan
nocrcoserckoro mnpocrpadersa. Cospanneidi B paMkax paGoTsl HMHCTPYMEHT MCCHEHOBAHHA
NOBEACHAS JOMALTHEX XO34TICTE MOKET NPHMEHATLECR JUIA KAYECTREHHONO AHANN3A NPOBOAHMOT
KPCAHTHO-JICHEKHON 1 CONMANLHON MOMMTHKN 1l BRPaDOTKH PEKOMEHAAINH, HAIPABICHHLIX HA
ee  cosepuiencrsopanne,  Pesynsrarel  paborsl  MOryr  HafiTH  NPHMCHEHHC  npH
uaxpoaxououmccxou MOACAHPOBAHHH IKOHOMHEH pOCCHH. NPOBOJIHMOM HAay4HO-
HCCACAOBATCABCKIMI HHCTHTYTAME M HAYUHBIMH [CHTPAMH, TAKMMH Kak Brrmcnmrensuuni
neHtp uM. AA, Jlopojmmusina PAH, Llenmparsinii 9KOHOMHKO-MaTEeMATHUICCKHH HHCTHTYT
PAH, Cauxr-TlerepOyprexuit  axoHoMuko-maremaruuccknit  wucturyr PAH, Mockoscknit
(PHIUKO-TEXHHYUCCKHIT HHCTHTYT (rocysapcrsennbiii YHHBEPCHTET), Mockosckuii
rocyaapereennsit yansepenrer uM. M.B. Jlomonocosa. [lpopenieriiipie HCCHeA0BAHHA MOIYT

TAKIKE HCITO/IBIOBATLCH B }"lCGHbIX KYPCAX no MArCMaTHHCCKOMY MOJICITHPOBAHHIO YKOHOMHKH B

PRBIHYHEBIX BY3aX CTPAHLI.

Jhaanni mraaj

Cavanmanos U, npeioxmn  moauduxkanmio Mouenn Pamces, yMHTHBAONIYIO
HECOBEPIUICHCTHO PHINKY KANWTRI 0 CHpoc Mo vmaine aeubry, Jas noaysennofi mojgenn
JMCCEPTUHT  IOCTPOMIT  CHHTE  ONTHMAILHON  YOPABACHHA 1 NPOAHAIHIHPOBAIL  BOIPOC
cymecTBoBanns  penpesentarusioro norpedurens. Taoxe umantmunos M@, paspaboran
OPOrPAMMEBI  KOMILICKC Ul  MOJCIHPOBEHHA HOTPeOHTEILCKOr0 NOBEICHHS  JOMAIINHX
XO3SHCTE CTPAH NOCTCOBETCKOIO NPOCTPAHCTEE H NPHMEHHA €ro JUl% QHaiHia KpeanTHO-
cheperarensoro noseacuns Poceun, Kazaxcrama u Yipamun, Maremarnueckne Mojgeian o
OPOrpaMMELI KOMIUICKC, paccMarpHeaembie B paforte, paipaoTaHel ¥ ONpobOBaNE JIIYHO
ARTOPOM.

Peayns1atel HCCHCAOBAHMA 1O TEME HCCEpTAIMM ONMyD/AMKOBaHB B JIBYX CTATLAX B
HAYUHBIX KYPHANAX, BXOARIMHX B NepeycHb n3paanil, pexoMernosanibix BAK PO, a akxe 8
MATCPHAIAX CeMH 7 POCCHACKHX H MCKIYHAPOAHRIX HaywuwX Koudepenmmii. [lo Teme
neeneosama noayueno CBAACTENLCTRO 0 perneTpaiui B Peectpe nporpavm ans 2BM,

3ameuanns
[Tpn maewmdmraiin Moaudmiposantol Moge n PaMcest 110 CTATHCTHYCCKAM AHHEIM
ABTOP CHAYALA 1 PAMKAX MOJCIH PACCUHTHIBACT TPCHA JHHAMHKI O0HEMA HANWYHEIX JCHCT,
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cOepekennfi, KpeanTos ¥ NOTPeOICHRE, 0 3aTEM € MOMOUIBIO IKOHOMCTPHYECKUX METOI0B
BOCHPOHIBOIANT CE30IM0CTL. BuUo O Opapiibies 3a1aBars  CE30IOCTL  HAbmOMaeMIX
BEITHYHIL KAK BXOASILHH (apaMeTp HENOCPEACTBCHIO B MOEIH,

Creayer saMeTwTh, WI0 B CIHCKE JHTEPATYPRl He YKasana (pymmaMentainHan
mororpadms M. Magill and M. Quinzi «Theory of Incomplete Marketsn, MIT Press, 1996,
KOTOPAR TEMATHYECKH CBR3AHA ¢ TeMOIT Jcceprainn, Kpome 1oro, MOKHO YRa3aTh, 410 CIHHCOK

JIHTEPATYPLI COCTABRNICH HE 110 amhasmy. YUTO 3ATPYIIHACT STeHMCe,

O6mas onenka aucceprannonnol pabors:

Jucceprauns  Duvarmamnoss MO, npeacrasiser coboif  3aKoHYEHHOE  HAy4HOE
HCCHICAOBANME, UMCIOINEE HAYYHYIO M NPAKTHYCCKYIO Hennocrs, Hayumnie smBost u
JAUHIECMBIE  TI0N0KeHns paboTel Xopowo npopabotanbt i obocHoBaubl Astopedepar B
JAOMKHOM CTEHCHH OTPRKACT PE3YJILTATHE HCCAEA0BAHMIT ABTOPA,

Jluccepranmonnan pabora «MaTeMaTHICCKHE MOLCAH HOTPCOMTEBCKOIO HOBEACHHS B
YCNOBHAX HCCOBCPIUCHHOIO PHIHKA KPCAHTOB M NCHO3NTOBY yaosacrsopact tpelopanusy,
HPCALIBIACMBIM K KaHAHARTCKHM JccepTamisy, a cc asrop | 'umanmmmos Wasrus Qaaucosuy
JACAYKHBACT TPHCVHIICHHA  CTCOCHA  KaHAMAata  (H3HKO-MATCMATHYCCKHMX  HAayK no
coewnansnoct  «05.13.18 ~ Maremaruucckoc MOACNHPOBAHMC, YHCACHHLIC —MCTOILI
H KOMILIEKCEI TIPOFPaMM %,

Or3pie Ha jccepranuio i astopedepar obeywiennt Ha sacenannn Cosera daxyantera
akoHoMiKkH  Esponefickoro  ynnpepenrera B Canxr-llerepGypre «7» mapra 2014 r., nportokon
No ¥

Ipadeccop axyasrera sxonomuxn EYCIG
Adp-m. {/’/"‘. s C. JL. leuepcxnit

[podeccop pakyasrera sxonomuky EYCIIH

A9, K.-M.H. ZE/Z,—7 K. 10. bopucos



