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OnHoli H3 OCHOBHBIX 327184 (PHHAHCOBOH MATCMATHKH ABMSCTCA OUCHHBAHHC TAK HA3LIBACMBIX IEPH-
BATHEOE — I[MPOMSEOAHLIX HecHHBIX OyMar. Hanbonee npocreim NpHMEPOM ARLCTCA ONIMOH NOKYNATERS —
KOHTPAKT ¢ IMKCHPOBERHOH Ueroi nenoinenns K, no KOTOPOI MOKYIATEE NOIYYAcT akiHD B i.:J'I}FlIE!L‘, eclH
SC PRIHOYHAN NeHa Iperlouua yposens A MeroaMka onecHHBEAHHA OBEUTA NPCTIOKCHA B '_HIﬂMG]IH'FOIi"C'I'El'ThE
Biraxa u Uloynea (1973), xotopeie npencTakiin oDOCHOBAHHA TOID, YTO B KAUCCTEC CIPABC/IHBOH LCHEI
OMIIHOHA MOGKHD PRCCMATPHBATE BEIHUYMHY HAUMAILHOTO Kamirald caMOHHAHCHPYCMOIO MOPTdena, CToH-
MOCTb KOTOPOTO B MOMCHT HCITOJHEHHS KOHTPAKTa pasHa (parTHyeckoMy KOHTPAKTHOMY IUIATCKY.

Bk u oync paccMaTpHBANH HASAIH3HPOBAHHYIO MOACIE, B KOTOPOR GTHOCHTEILIBIC !\'f”mﬁi'f“"ll Kyp-
Ca aKimii CASIYIOT BHHCPOBCKOMY AIPOUCCEY CO CHOCOM, 8 AHHAMHKA noprhens onMckIBACTCS c*r?nxzu: rHYC-
CKHMM MHTerpasoM o nponecey nexsl. Teopema IHPCaHOBA NO3BQBICT 3AMCHHTE HEXOIITYIO “"—‘I““T‘I""MTHYIQ
Mepy Ha Mepy, OTHOCHTETBHO KOTOPO# BHHEPOBCKHI MPOLLECC HE HMCCT CHOCA (T.e. aBnACTCA “-"I"_ff'H‘"a'T“"'{?-
Octaercs BemoMHHTE HIBECTHYIO TEOPEMY O IPE/ICKAZYEMOM NPEICTABICHHH, YTBCPAUIAIOILYIO, 1 ”:‘-‘ CIry ‘”""_'
Hasl BENHYMAA C HYTCBBIM CPE/IIHM, KOTOPAA ARIACTCH (YHKIHOHAION OT BUHCEPOBCKOTO MPOICCEd, MOMET
'SI:ITI.- BHIPAKCHA CTOXACTHICCKHM HHTETDAJIOM. FC:}_\J'JII:TEI'I'! [CHA CCTh MEiTCh:&'I'H‘ICCHDE OGKHJIAHHC BLITTIIEATE
10 KOHTPAKTY, BLIYHC/ICHHOE 10 MAPTHHIANLHOH Mepe. OTKIOHCHHC O 3TOH LICIF”-I {1: ';'LJ" W/H HHYIO CTOPOHY
TPUBOIMT K apBHTpaY, T.c. BOIMOKHOCTH HOIYHCHHA HA PHIHKT ﬁcgpn‘cmn:nnﬂ J0XOJ8. st 1 dessconofi

Pa6ora Broka  1lloynca sppana NapiooGpasHOC pasBiTHE :P;mnucusow g lfhlﬁ:' :'(JIIII'E_I]E -yt
HHIKEHEDIH (OPHEHTHPOBAHHOMN HA KOHKPETHBIE NPHIIOHEHHI), B KOTOPRIX m”:::?r:f::i Mr’;cll'r - ”m;u] . mE:;
ARNseTes dynnamenTampHoil, Gonee TouHO — (YHIAMEHTATLHON BO BCCA W it T |Fn i
{nncpauuonnmx] witepaer. Ee nenonk3osaHue B Gonee PoamTHCTHICCKEX .Mum:mm‘{._y I Tun HMC. owne
CHOHHEIE, HATOrH W T.J1., TAK HA36IBAEMBIX MOAEIAX ¢ TREHHEM, Hmm"nd'lmf'h,ml “;i‘l:?ggg']- 5 -KPJ:I;F]T[Q
CTH. [Tpopuis Grut conepmen & neBopiioi samerke FO.M. Kaﬁaﬂnlsa, '3"3"6”'_“‘03‘”"'05 B ‘"-‘_} 'l}d:’:.’.rFij:j:ll'l
Finance and Stochastics, n nocnenosasmeii 3a neH cepiy ero pabor COARTOPAMIL. & 1 Hxxup:r Uu "]<J¢E!MI;
Npeimosena CDBEpLL[DII;]'D HORAA KOHIENTyAIhHAA Dasa 1 MOIEICH © JIPC‘J I.UE]”HUI La:;rl[ :;[-JI--:;;) I:,uu -;T;umnc-r_'
':’l'iiliﬂl.rrlftuc[,~ IO, HAPALY C OIIHCAHHEM aKTHBOB (HanpHMep, aByapoB B H“ﬂ:::}ﬁj:.u:.:}:ul;lw - m;m“".r R
HOM BLIpaskCHHH, Le1ecooBpasHo HCMOIB30BATL TAIGKE HX ONHCAHHE e T*””:m . [IPI(:EIIH:EMM AT B
Cloamu, B “duzrueckix” eaupmax. [IpHHIIATHAILHAA pasHHLLE Mbgﬂ}’ i e ;’PCMH e oo CTON-
Tan, 9To Crogoaposas DaHKHOTA | SapTpd oCTACTCH CTLLEOJIJ[RPDISOFI dlmch fD;,,-’H'lZ'l'*fCl ITAILHYIO POIlb B
MOCTh B PYGIIX HIMEHMTCS C COOTRETCTRHH C IHHAMMKOH OOMEHHOTO KyPEs: na? J ;
1I0CTPOCHHOH TCOPHH MIPAIOT COCTORTCIBHBIC ILCHOBHIC CHEY HHATRHOM BRipaskcHin. B cayuac
TBOMCTREHMEIX (K KOHYCAM NIIATEARECHIOCOGHOCTH) KOHYCAX HMEHHO B O™ MHOWEHHS OBBIYHBIX LICH (KO-
OTCYTCTRUA TPEHNA COCTOATENBHAIE LICHOBRIC CHCTEMBI IOy AI0TCA e -"fr 6 fnm; e s pot
THPOROK) na croxacTHYIecKHe AeduITTOpS! — IOTHOCTH MapTHHIANBHBIX MFJP'. -BI':E!MI '-I CF" Bty
TeOpHs dunancosbix PLIHKoB 023 TPEHHA OKA3EIBACTCA CHEIHABHEIM HAE ,rE.IHrﬂ EJT.F - ~:]:1'I'I MICC KOG H3TNKC=

Pencinpyenan iimra ABnICTES HTOFOROH MOHOTPADHEI, B KOTOPOA AACTCH CHETAMATHASED
HHE TEOpHI MHAHCORLIX PEIHEOE NPH HATHHHN ||]_‘|[,‘I|I0]}I.I,I'TDH3J'||JJU=|J". TRaH t.i.'H‘lH{}E-lI‘I]miJ[ I1-:,'_l,m|'t l..,ﬂ.l T

Ee mrompas mapa, opuenTHpOBAHNAN B DEPRYIO O4EPEE Hi HENOCPCUCTBCHHBIC MTPHIKGRCHIA B B
COBOI MitKkeHepHH, Nocaanena crparerun Jlenanja—Jlorra. S

Vae u rrmﬁI 1eperoil padore Iin!:ml u liloynca ormeuanoch, YTH PACXMEACHAC HFHE_'}W i “—L'“:'” [_1;:

HOM, JajlaRacMol BHIBCACHHON MMM (HOPMYIIOH, W peasibioi LCHOH ONILIOHA MOMKCET DRITL, CRISAHO, B HHES

Npowix GaxTopon, ¢ TPARCAKIONILIMK WinepxKkamii. B 1985 . XaHue Jlenang o MCTO KOM-
MEHCALRK NocHe Iy, Maes MeToa NpocTa — POCT BONATHIIBHOCTH BICHET 34 cobnii pocT KA ‘-"”1‘_'_‘“"3_-
nn'}'mmy CAeyeT HCIoLI0BATE tllt‘lPM}"JlH HE ¢ pcu.lll,ilni-'l BOJMATHARHOCTRIO, 8 3ABRUIICHHON — B COOTBET-
CTBHH ¢ HEKOTOPHIM perenToM. MeTo noSyyun juMpoKkoe PacnpocTpaHciie Kak B Cfsn ¢ Yy IiHCHHCM
TOMHOCTH XeMPORAHNA ONIIHOHOR, TAK 0 ¢ cro neobnraiinoii npoctorol. CTarhs Jlenanna cojicpsalia
OAHY-CIIMHCTBEHHYH) TCOPEMY: N[ TIOCTORHHBIX TPOIMOPIHOHATLHBIX TPEHCAKIHOHNBIX WHICPRKKLX TCphi-
HAITEHOE THAMCHHE TOPTCIA ¢ NCPHOTMHCCKAM PECTPYKTYPRPOBAHHCM CXOMMTCA K BLIILIATE [0 ONLACHY.
Hememnenno nosswimcr PAGOTEL, B KOTOPEIX YHCISHELIE AHAJIITS TOATBCPACIAN ITOT PCEYIILETET, XOTH H aTMe-

MBIl — MAPTHHTAILL, IBOIHOLHOHHPYIOIHC B
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Yanock YEEIHUCHNC OHO0K B onpencienyoii curyammm. B 1993 . JloTT B ¢BOeiT AnCCepTAlHE A0KA3AT, 970
B CIyHae, KO TPaHCAKIMOHHLIC HEICPHKKH CTPAMATEA K HY/HO0 CO CKOPOCTEID, oBparHo NponopLHOHaTh-
HOIl KBAZPATHOMY KOPHIO H3 UHCIIA PECTPYKTYPHPOBIHHH, OWHOKA Xe/PKHPOBAHIA CTPEMHTCH K HYIIO (370
YTBEPRACHHE ObUio ediopmynnposano y Jlenanga B cHocke Ge3 BOARAX xoMMenrapuen). B 310 oHTeRCTE
crarba Kabanosa n Cadapana. noABHBIIAACA B skypuane Finance and Stochastics B}ﬁi?? r. (vorga Jlenang
Gbut npesuachHTom American Finance Association), okasanacs cencamyonsiofi. B e 010 NOKA3AHO, HI0
NPH MIEPHKKAX, HE 3ARMCHTILIX OT HHCIA PECTPYKTYPHPOBAHHIL XeAAHPYIOMIET0 OPTHEIA, HET CXONHMOCTH,
H BEIMHMCACHA BOSTHHKAIONLAA NPH HTOM 01IHDKE Xeuruponanna. [1pi cTpemICHHH e HATEPHACK K HYIH C JTH-
B0ii CKOPOCTBLIO OLINDKA TAKHKE CTPEMMTCS K HYIIIO, 4TO N03BONACT HCMQIL30BaTh HA PaKTRKE METeA "TIE"_I"'“?'
na. B monorpadin. 1oMumMo 3Toro, NPHBOAATCH H Goee TONKHE PEIYIIETATEL KAk, HANPHMCR. aaf:u}.i‘]]mmt\a
YOBIBAHMSA CPC/IHCKBAIPATHHHOTO YKNOHEHMs ouGrn M dgy3HOHRAR ANNPOKCHMALHA Emm;‘”’mﬂ: Al
Bropas miara monorpadinn, oGsemoM dyTh GONee COPOKa CTPAHIL, COIEPHHT TEOPHIO apOITPAa "Um,
(HHAHCOBBIX PBIHKOB GC3 TpeHHA. EC UTCHMC MOWKCT 0CTABHTE YIOBOIBCTEHE GAMOMY mmcmﬁvzmmu}
qHTarcmo. Peub vAcT, mastbiv obpasom, o “niepsoit tbyxmamcum"thlloﬁ TEeopeMe Tcﬁl‘illi_l Eﬁc‘;h.lgl (-
HAHCOBLX akTuros (cm. llupace AH. “OcHOBR cTOXaCTHYECKOI (priaHCOBOT MATCMATHEIL e 331_[?:
1998). B (opMy HpoBKe s “1ipokoii myGaski” OHA BUIISAUT TAK: CROICTBO OTCYTCTBHA apGiTpana
(1.c. BO3MOKHOCTH 1OJIYMHTE GE3PHCKORBII I0X0/1) PABHOCHIBHO HAJIHYHIO SKBHBRICHTHON anpﬂ!ﬁﬁjh{l;:lﬂ:g
Mepil. B cmyuac konetHoro dHeia coctoannii npHpoab 370 YTBEPHISHHE MrHOBEHHO B"mhaﬂ[l ]:: fi:-i:'!'?m'
HItumie (pesynsrar Guut nonyvcs B pabore F0.M. Kabanosa u K. Crpuxepa. anymrmmﬁﬂﬂl Haa dop-
of Mathematical Economics s 2000 ). Jlna maTemarHkos ropasio bonee “HTCPECHEL pacll:ﬁ:?:: 'BEBIEBE-
MYITHPORKA (U151 NPOHIBOIBLHOND BEPOSTHOCTHOTO POCTPAHCTBA), BRIKHAIOLIAA anp}r_ﬂ:‘ it B I\:?;HT‘C npt-
JICHTHBIX YCIOBHI, — WIBCCTHAS 110/] HAZRAHHCM “TeopeMa ﬂﬂJJmIrEl-T‘f'iﬂ])T(\Hﬂa—Hh]i.ﬂH!iiL-|]|€I 5 i
BOJIMTCH [OKABATCIRCTRO 110 cxeMe, paspaborannoii Kabanoseim i CTpUKepomM JULA “P”_HWEH" Bo Bropoit
€ TPAHCAKLIMOHHEIMHE MIACPIKKAMH, OJHAKD AHAIHIHPYIOTCA H APYTE METOIE JOkEH rEﬂhETF:;“ " aMQE;'ﬂT-
FIIABE MOMHO HATH MHOTO HHTEPCCHBIX PE3YIBTATOR: TCOPEMbL XCKAPOBLITHA M#_annc"c;;whm Mep
KAHCKUX OTIIHOHOR, TCOPCMEL 06 OIMIHONMILHOM PATIOKEHNH 1 CTPYKTYDPS *‘Hﬂm[ilhfj"p:l?i ;[quplmhwl:
KpHTEpHH Oe3apOnTpamuocTin 1 Mofeneii ¢ GecKONEUHbIM TOPHIOHTOM, 3 TAISKE© _14LHE3J1]EE ek
eil. JaMKHYTOC HUIOKCHNE NO3BOIBICT PEKOMCH/I0BATE BTOPYIO ITIaBY motorpatii B KaTECTRE?
NPOABHHYTHIX KYPCOR JICKLIHIA N0 (PHHAHCOBOIH MATCMATHES. e T AATCA CHCTEMATHHCCKDR
HenTpaibuoe mecto 8 monorpadmu, Gesycnopio, 3aHUMacT TPETEA rmas, pneMeHi, B KOTOPOit BO3-
OIMCAHNC TCOPHH. H3I0KCHHE HauKnaeTes ¢ npocTeiieii Moaean B micmc?ﬂo?i Eﬂiillh!hm HANEPIRKAMH,
MOEKCH oDMeH moDoro akTHea Ha moBoi apyroii ¢ ll[]Ol'IU].'TllliIHI{E?IJH:.HE;IM[{ TpaHcaKL i KOHYEA TUITEHRE-
3AIAHEBIMH MATPHLCH KOYDPHUHCHTOR (MOJICIb BATIOTHOTO phinka). BsonsTed Mol
CcrocobHOCTH | IROHCTRCHHOID K HEMY. CHICHMC CHCTCMEL JTHHEHHBIX
Maeres onMCaHHe AMHAMIKH NOPTHE/A B MOHCTAPHOM BhIPARCHIH KK P « HAYEHIT TAKOTO [OpT-
PATHOCTHEIX YPaBHCHHI ¢ A THTHENEIM YIPARICHHEM. MEOKECTEO Tc]}h'lu:Llﬂthl.lzl}-"m OO BCKT — MIOKECTRO
irens npencragnser coGoi XOPOWIO WIBCCTHEI B TEOPHH OF l'l'“f"'“-m’““m}"j]mB{i:mHqtcmx ¢/MHHTAY) Bhl-
nocTscumocT. Junamuka se noprdensn B HOMHHAILHOM BLIPAACHIH b B:-mﬂ Uurareiig cpasy cTaHo-
CAAMT TOPAsa0 NPoE — NPABas YacTh CHCTEMBI 3aBUCHT TONBKD OF ‘:"'llj*f_l“_-r[c : m',ﬂ;mﬁ, PEBOMIOIHOHEOT:
BHTCA AICHO, T0YCMY M/CA BCKTOPI3AINM, HECMOTDA Ha BCIO CBOI NPOCTOTS, LTI, BITOS CO SHAKOM
B NPCACTARICHHH B TCPMHHAX HINICCKHK SMHHL TCPMAHAIBHOS JHAUCHHE | (p;m'ﬁﬁ""” B KDHYCAX M-
MHHYC, CCTL NPOCTO CYMMA NPOHIBOILHEIX CIyaaiiHpx BEITHYHH, MpHHAMAIOTED | ‘ poHAON QHHAHCOROI
TERECnOcoGHOCTH! FIMCHHO 3T0 N ¢CTh CCTCCTBEHHOE OIHCAHNG, CKPEITOS B 1p_ﬁ;iiqﬂpmm noprdens B
MATEMATHKE, KOTOPan paboTacT co CKANSPHEIM NPOLECCoM — CyMMOH Hmm(.}"c:u 0110 PASBHTHII TCXHHYE-
MOHETAPHOM BRI PAKCIHH. BCKTOPHOE NPCACTARIEHHE NO3BOIACT HENOMRI0BE Th X F:Ji.lﬁ Lk Lol
ckRil annapar, NHPOKD HCNOMLYEMLII B MATCMATHUECKOTT IKOHOMITRE KOHCHOMED
TCOPHIO MHOTO3HAYHBIX oTOOpancHwii. caK NEPECCUSHAE [0 HYTIO MHO-
CnaBoe croiicTso GezapGurpamknocTin MokeT GbiTh CHOPMyIpoTatio & [X BEKTOPOB CO SHATCHHAMHA B
IKCCTER AOCTRHMOCTH (D03 HAYANBHOTD KANUTARA) © MHOKECTBEOM CII}"Illﬂii:“];‘h'lﬂ:lQﬂll. ¢ WOHEYHBIM "HCIOM
nepeoM oprante, [Mpumencnrie nemmer Tmamie nospoaiaet :mm”mm.—h’ -sr«rli—mum MPWHHMAIOTIETO SHAMCHIA
COCTOAHHHA TPMPO/ILE 310 CROHCTRO IKBHBATCHTHO L‘}'Ill(-‘ﬁl'"”“m!m.ﬂ FMF: METAT ;mmlﬂ pACCMETPHBITD Kk
B KOHyCcax, ABOHCTBCHHEIX K KOllycam murarexecnoco0HocTH. ot P :',f_w CHOPIPN3AM — JUIA THTaTeN,
OTIPABHYIO TOUKY TEOPHH, Goratoil u w3obnmyoeH croppHIaMit. I_i by ceTH HEORITAHHE (aKT, w4ro
LA MHTYHINA OCHORLIBACTCH HA TCOPHH PRIHKOB D23 TPEHIA, — MOHHO dar CROHEHTOTD YHCIA COCTOM
YEASAHHBI KPHTCPHE JUS MOLCITA C IBYMA AKTHEAMHA 0CTACTCA B cHe | ULLK‘.- I \
APMPOALL, HO NCPCCTACT BRITIOAHITHC B MOMICIIK ¢ HHCTIOM AKTHBOB, GOJILLIHM TPER.

AKOHOMHAKA W MATEMATHUECKHE METOULL  Tom 48 Nl 2012
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134 “MARKETS WITH TRANSACTION COSTS. MATHEMATICAL THEORY™

Becema pasHeIM CBONCTBOM MOJICIH ABIACTCA HANMTHC MAPTHHIAMA, YBOITIOUHOHHPYIONICTO B OTHOCH-
TENBEHOH BHYTPCHHOCTH ABOHCTREHHBIX KOHYCOB, HA3RIBAEMOrD CTPOID COCTOATEILHOI NeHoBoil cneTemoii.
Ero cymecteoRaHiie SKEHEATICHTHO OTCYTCTRAIG apbuTpaka i npn 6onee BIaronpaTHRX HHBCCTHITHOHHBIX
Bo3mMoskHoCTAX. B reomerpieckoii dopyymnposke Takoe pobacTHOe OTCYTCTBHE apbuTpaka 03HAYACT, UTO
cnadoe ceoiicTo Oe3aplHTPAKHOCTH BRINONHACTCA H B MOJICITH, ONPSACIASMOIL KOHYCAMH MUIATEKECIOC0H-
HOCTH ¢ GOMEE HIMPOKMM PACTBOPOM.

BawHOCTE COCTOATENLHEIX NEHOBLIX cHoresm {consistent price SyS€Ims) NPOARIACTCA B TEOPeMax Xel-
wHpoBanHA. B BHX peun MzeT o0 oNHCAHHH MHOMKESCTEA HAYANLHLIN KAMITAION, A0CTATOUHBIX UL FCHE-
PaLH mr-mc]}:-mar-]c"pymu.[lmcsl nopT{encH, TePMHHAILHAA CTOHMOCTE KOTOPEIX MOKPLIBACT KOHTPAKTHOE
obmarenseTeo. B kKnaccuueckoil Teopin — 310 nuiyGeckOHENHEI OTPEI0K, KOTOPBIA 3a0acTci CBONM JICBEIM
HOHLIOM. B TeopuH MHEHCORRIX PEIHKOR C TPAHCAKIHMOHHEIME H3IEDAKIMH KOHTPAKTHOC 00AIATCIBCTHO
(“kopanna” AKTHBOB) ABIAETCS BETOPOM, 4 JOCTATOUHEIE CTAPTOBLIE KATIHTANKL 0BPARYIOT BRIMYKIOC MHOMKC-
CTBOD B MHOTOMEPHOM NpOCTpaicTEe. TeopeMbl XelKHpOBAHHA AT Cro amoitcTicHioe onmecadde. C Touky
IPCHHUA IKOHOMMKH PEHEL HACT 0 CYIIECTROBAHWH “TIeH”, KOTOPBIC NO3BOIANIT CPABHHTh TCKYILYIO CTOHMOCTE
nopripens 1 Gyrymedi konTpaxTHoi BRIMAATEL JU1a OMIHOHOE CEPONCHCKOND THIA TAKOBRIMH DRASLIBAKTCS
COCTOATENBHBIC HeHonbie cucTemel. M cnosa cropnpus — [Uis OMIHOHOB AMEPHKAHCKOTO THNE C MOMCHTOM
HCI'IU,THCIJHH_, OTIPESACTIACM BN u]‘[]_[}.j'guuﬂcp;ﬁu‘rc;mm,. no,ﬂ{:ﬁ]{DE )-'TT!CP}I{',EIE’I!]-IC HC® HMoeT MECTA. ﬂ_l'lﬂ CpaBHC-
HEA TeRYILCH W Gyyineii cronMocTs He B PHKCHPOBAHHDIH, & B CITyHaHHBIT MOMEHT BPEMEHH, KK 3T HMECT
MCCTD B aMEPUKAHCKOM OITIIHOHE, Tpgﬁ}rg-;-g;ﬂ CPABHCHHE IO KINACCY KUICPPCHTHBIX [CHOBBLIX CHCTEM, Donce
UTHPOKOMY, 4eM COCTOATENBHEIE, .

Pavicu penemany ne nosponAoT AeTAIBHO HANGKHTL COJCPHAHIE TPETHENH IMABLI, B KOTOPOH cOCpe-
OOTOYUCHE] B KOHUCHTPHPOBAHHOM BHAE PE3YILTATE HECKOJIBKHX JECATROB CTATCH, OUNHPaIOLIHXCH HHOTTEA
Ha BEChMa CTOKHBI MaTeMaTHueckuii annapar. OTMETHM TONBKO, YTO B HCH H3TaraiiTes TeOPEMEl XEIUGKEH-
POBAHMA © HETOITHOH | IAMAIBAFOIICH I'IH{iJll}pthli.l-{Cﬁ, upﬁH'L'pEDK BTOROMD PO, p{r}ﬁl'{tlaiﬂl'(:ﬁ !mpﬂ.ﬂ}: .C
MOJENaMI B JTUCKPCTHOM BPEMCHM M MOOCETH C 11[;]1pcplnBjII:]M BPCMEHCM, JUIH KOTOPBIX TCOPHA ARTACTCH
ropasno Ganee AeMKaTHON. F31omeHHe WUTIOETPHPYCTCA MHOTOUHCICHHBIMH KOHTPIPHMEPAMH.

YeTBepTan rmiapa MoHorpadHH MOCRAINEHA ONTHMATBHOMY YTTPABICHHIO B MEOTOMCPHOH MOXIE/IH € TPane-
AKIMOHHKMH HAICPHKAMH — TAK HABIBACMOI POBITEME HHBECTHIINI H norpebnenns. Ona .J-IEI':IIJT] - ‘L ]-I.:.-
NOMUHAHHA KiaceHuceKoro pedyilsTara Meprosa s CTRNeHHOH (hYHKLHH NONEIHOCTH, mnccwnfo 'r‘_uj’:qxc
kax Mutual Fund Theorem, C Maremariueckoit Todxs JpCHIA O “TPHBHAICH e EL‘JI_’I.\'TEHTII 3“.'”‘"'”
Hacaenyer oanopoanocTs (PYHIIHH NOACIHOCTH M, 3HAYHT, MOACT OTIHHATLEH OT (Y HIKIEHH nonc?fli;fl TH TOITE~-
RO MYTLIIIIHKATHR RO mﬁcmnmﬁr. [Moyromy, ecid (yHKAS GemMaHa KoHeYH:, }’Pasnm_lm., a!v;;-llﬂbm—
Ha-Skobi-Berumvana peiytmpyercs K anreGpaHdeckomy, H3 KOTOPOro 9Ta KOHCTArTa | Imng:zﬂrcu-'l'llﬂ:lhr:r:
CHIOBAMH, B JAHHOM CITyuae TpHUMEHEHIE BEPHHKAUHOHHOH (NPOBCPOHHOE) TCOPENE! 1}“3{I - I'D&] ey
ynpammhennen. flena ofcTour Muae B MPUCYTCTRHM TPAHCAKUHOHHLIX MIACPIHREL. ' f"-'“;";'.‘l;f_f’r ] :»:m [::'::
Bemivana ne srisercs rIajoit, IpoBepotHaAs TEOPEMA He padoTacT. Tem HE MCHEES MOMHO NOKAATh,

YAOBICTROPSET ypantemmo Iavustona—Akofu—Benmasa B CMBICIE BASKOTO PELICHI (viscosity solution).

H-““ﬂ’iﬁTmm'Tm FTOTO PAKTa ORAILBACTCH PECEME CIOMHBIM. B aeTBepTOH IMARE NpCinaracTes CBOCTO Poia
BLIHMED, JOCTATOUHAN NS BhIBOLL YPABHCHIA

TCOPUA BRIKNAX pericHnii * g UAHHKOE", MHEIME CIIORAMU, i SRk
Ut PACCMATPHBAEMO] CHel AL 3a1aun. rcmm-,-p“.rccxuﬁ l|}0[}MEI.I'IH'jI'-I1 BRCACHHBIR B IPEIBLLYIICH -
BE, NosBoNseT PaboTars ¢ MonenLio BechMa obmero puaa. Beipoll ypaBHCHUA m;J-rm_:._I;lBﬂCTtﬂ Ha MpHHLHTE
AHHAMHYCCKOD HPOrpaMMHpOBana, KOTOPLI TPHBCACH, B ATIHUHE OT MHOrHY padoT B AaiHOH obnacTs,
€ DOMHKIM NOKA3ATENLCTROM., B 3anaue ¢ AByMS AKTHBAMH AACTCS BHANMS TOCTPOEHHOIO ONTHMATLREATO pe-
WICHHA W BEYHCAACTCH ACHMITTOTHKA q:yurcimn BerMana, Kora TPaHCaKIHOHHEIC HEIEPIKKH CTPEMATER K
HYITHG,

HakoHew, B “WHeTpyMeHTabHon AU — apanuarncTpannsom Tpioscinm — NPHBOIATEN HEKOTO-
PBIC HEIABHME MITH MAMDHIBCCTHREIS MATCMATHYCCKHE ]}33}'-'”"1“"'[’ s i ang e, g alen iy
(reopema ok BaiflieKiepa, Teopema ABOHCTBCHHOCTH B NPOCTPAHCTEE CAYUARHBIX BEKTOPOE, XAPakTepHsa-
HA MHOMECTR, AOMYCRAIOLEN npeacrasnenie Kactana, n ap.). i

Pener ISApYeMan KHHIa RBINCTCH NEPBOH H CAMHCTBEHHON B MHpPOBOIL THTEpaTYpe MOHOTPaHeii, no-
CEAMEHHON MATEMATHUECKHM MOACASM (JUNAHCOBBIX PHIHKOR, YIHTBIBOIIAM TPAHCAKIHOHHEIC HHICDIKH.
be3ycioo, ona GyNeT NoNeImoi He TObKD cheiatHcTaM B TEOPHH (PUHATICOB, KAK TCUPETHKAM, TaK H
TIPAKTHKAM, HO W MCCACIORATENAM, paGoTaiommy B OGIACTH MATEMATHUCCKOH JkoHOMMKIN. Fe neperoa Ha
PYCCRHH A36IK DYICT BeChMA IKETATCBHBIM.

B H. Apecnn

HOHOMMEA W MATEMATHYECKWE METO B o 45 Ne 22
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