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JIBH3 «YHiBepcuTeT 0aHKIBCHKOI CIIPaBU»

3ACTOCYBAHHS TEOPII ITOP HA ®IHAHCOBOMY PUHKY

Takuii TOTYXHUI IHCTPYMEHT, K TEOpis irop, MOKHa 3aCTOCOBYBAaTH B
Oaratbox 00macTsX, 1 (iHAHCOBUN PUHOK HE € BHHATKOM. CTPYKTypa pUHKY
171€aTbHO MIAXOIUTh 1] KOHIICTI[I}0 TPU 3 KOH(PIIKTYIOUUMH IIISIMHU 1 JJ03BOJISIE
HaWOUIbII TOYHO OXapaKTepU3yBaTH BHYTPIIIHI MEXaHI3MM 1 3HaWTH
B3a€MO3B'SI30K.

Xoua GaraTo TPHUHIMIIIB TeOpli Irop ICHYIOTh BXKE JIaBHO, CIPaBXKHI
JOCJIJKeHHsI B 1111 06acTi moyanu J>xon ¢on Hoiiman (John von Neumann) i
Ockap MoprenmrepH (Oskar Morgenstern) B cBoili kHu31 «Teopis irop i
exorHoMmiuHa nosezinka» (Theory Of Games And Economic Behavior, 1944) [1].
Teopist irop B maHuii 4ac - OAWH 13 KJIFOYOBUX HAMpsAMIB (OpMYyBaHHS HOBHX
€KOHOMIUYHHMX TEOPIiH, TaK sIK B Hill €KOHOMIYHI PUHKU MOJICTIOIOTHCS SK IOJIS
irop, Ha SKUX 3AIMCHIOIOTBCS cTpareriuni aii  aredTiB. Lle#t  dakt
HiATBEPKYEThCsl TpucyKeHHsIM y 2005 pomi HobGemisebkoi npemii Tomacy
[Ienninry, eKOHOMICTY, IO CIEIiali3y€eThCs B Teopil irop [2].

Cnouatky, Teopis irop CTBOproBajacs IS JOCTiHKEHHS irop 3 HYJIbOBOIO
cyMoro. BuBUEHHsS Irop 3 HYJIHOBOIO CYMOIO JIO3BOJIIE TEOPETHKAM Irop
PO3YMITH TOBEIIHKY TPaBIlS ITiJI Yac T'PH, TaK SK YCIiX a00 HeBJaya TpaBIliB
3aJICKHTD BiJl TOTO, SIK OJIMH I'PaBellb pearye Ha cTpaTerii i pimenHs inmoro [3].
AJle Ha CBOTOJHI OCHOBHI KOHIIEHIIi TEOpii Irop IIUJIKOM YCITIIITHO MOXYTh
3aCTOCOBYBATHCS TpeHiepaMu Ta IHBECTOPAMH.

B Teopii irop ¢iHaHCOBUN PHHOK HE PO3TISAAETHCS SK aHOHIMHA
HECKIHUEHHICTb, 5K, HAMPUKIIAJ, Y (HIHAHCOBIN MaTeMaTHIll, OCKUTLKA Ha HOMY
MacoBI SIBUIIA TPAIUISIOTHCS CKOPIIIE Y BUHATKOBOMY TOPSIKY, & HE TOCTIHHO.
Cy0'exkTn TyT - IIe CaMOCTIiHI TpaBIli, SKI BUKOPHUCTOBYIOTH BCl HajaHl iM
MOXXJIMBOCTi. Xo0dYa Il BapiaHT 1 OOMEXye TMPOTHO3YBaHHS HA OCHOBI
CTaTHCTHKW MUHYJIMX POKiB, MOTPIOHO B3STH 70 yBaru, o (piHaHCOBHII pPUHOK -
[Ie HE CaMOHAJaro/yKyBajbHA 1 CAMOpPETYNIO0Ya CHCTEMa, JJISi YCITIIIHOTO
ICHyBaHHS B SIKI{ TPABISIM MOTPIOHO JUIIE CTEKHUTH 32 MOTO TEHICHIIAMH. SK
TUTBKWA PO3TIIS] MPUHIIMIIOBUX B3a€MO3B'I3KIB JOCTIIKYBAHOI CHUTYaIlii TTOYHE
JOMIHYBaTH HaJ 3aBJaHHSMU 3 YTOYHEHHA (yHIaMEHTaJbHUX 3HAYEHb 1
onTUMI3allli CTaHAAPTHOI MOJENl, B Tpl 3'IBIATHCS PI3SHOMAHITHI JIiHIT
MOBEIIHKH TPABIIiB.



Po3MaiTTsi YMHHMKIB 1 BCUIIKMX CTpAaTerii MOBEJIHKU CTAHOBISTH MEBHE
3arajibHe Iie (K€ B Teopii Irop HA3MBAETHCA MPOCTIP MOAIN), SIKE IUIKOM
BUMIPIOETHCS 3a JOMOMOTOI0 MOJCNICH MOBEIAIHKHA, B OCHOBY SKHX IMOKJIAICHO
TEOpil0 MMOBIpHOCTEH. Y CBOIO 4Yepry, Teopis irop, IPyHTYIOUMCh Ha CBOIX
MOJIENSAX, CTBOPIOE 3 IX JIOMOMOTOI0 MOBEIIHKOBI KOHTEKCTH (SIKI HA3UBAIOTHCS
CTpaTeTIUHUMU ITpaMu), TOAAJIBIIUNA aHami3 SKUX - 1€ CyTO MaTeMaTh4yHa
3a/ayva.

Xonmen 3 rpaBuiB Ha OIpKi HE CIHUPAETbCS Yy CBOIX pIMIEHHSAX Ha
MPUHIUIIA, HA KIITAIT MiAKWJAHHS MOHETH abo rpi B pyineTky. JlilicHo, BecTH
cebe Tak, K Haka3ye CTaHJapTHA TeOopis 3arajbHOi piBHOBArv, 0yiao O mpocTo
HEpPO3YMHO, ajke Oipka - Le He Ka3uHo. bipkoBi rpaBii OyAyroTh pi3Hi
CTparerii, M0 MPU3BOJATH /10 HEOOXIAHUX PEe3YyJbTaTiB TUIbKM B KOHKPETHUX
yMOBaXx I'PH.

Tum dacoMm, SKIIO XapaKTepUCTHUKA IPABIIIB PUHKY HE J03BOJIIE OTPUMATH
CTaOUTBHUN TIPOTHO3 X MOBEAIHKH, TO IrPOBI MOJIEI1 € aOCOMOTHO HEOOXITHUM
aHAJITUYHUM 3aCO00M IS aHaJI3y CUTYyallli, o cKianacs. AJKe HaBiTh Takl
npocTi 0a30B1 MOl 3 Teopil Irop, K «aujaemMa yB'S3HEHUX» abo X «auiema
0e30iIeTHHKa», YK€ 4YacTo JIONOMararTh TOYHO BiIOOpa3WTH BECh CHEKTP
PU3MKY 1 JaTH AUQEPEHIHOBaHY KUTbKICHY OIIIHKY. Y IbOMY, BHIAAKY YHM
YITKIIIE BIAETHCS BUSBUTH IIUII MPOTUBHUKA, a BIATOBIAHO 1 BIACHUN PU3HK,
TUM JIerie Oy/e nepeadauuT pe3ysbTar TPy 1 3HAUTH CTpaTerito, sKa 3MIHUTh
rpy Ha CBOIO KOPHUCTb.

Po3yminHs Teopii irop 103BOJIsIE HE TUIBKK aHATI3yBaTH PUHOK, ajie 1
BUOUpPATH ONTUMAIBHI CTpaTerii, a, 0T)KEe, YHUKATH OYEBUTHUX TTOMUIIOK.

Topriensg Ha Gipki - 116 yMOBHO Oe3MepepBHHUI TUI HECUMETPUIHOIO TpU
3 HEMOBHOIO iH(opMaIliero. PUHOK pyxaeTbcsi IOCTIHHO 1 I'pa Ha OIpiKi 3aBXKIH
TpuBae. HecumeTpudyHoIO Trpa € depe3 Te, 10 Y BCIX TpeiaepiB yMOBH Ppi3Hi
(memo3ut, iHdopMamiiHi pecypcu 1 T.iH.). Ilpm cumMerpuyHuX irpax Bci
YYaCHUKH B PIBHUX YMOBaX, HaBITh SKIIO iX TOMIHATH MICIISIMHU.

YMoBa HenmoBHOTH iH(OpMaIlli BUHHKAE yepe3 Te, 10 rpaBellb 3HAE PO
PUHOK JIe1Io, ale X He Bce. BiH 0auuTh rpadik 1 HOro pyx, unTae HOBHUHH 1
CTEXKUTh 3a IOKa3HUKAMH, aJic HE 3HA€ IOBHICTIO cTparerii OaHKiB, IHIIUX
TpeiepiB, He 3HAE, K1 PIICHHS MPUIIME YPsi BILIMBOBOI HA CBITOBOMY PHUHKY
KpaiHH 1 5K 1Ie BIUIMHE Ha KypCU OCHOBHHMX CBITOBUX BaJIOT.

YMOBHO KOXKHa Tpa IMOJIICHA HA XOJW 1, BIAMOBIIHO, KOXEH TpPaBEIlb
POOMTH X1/ BIAMIOBITHO /IO CBOET cTparerii. AJe 110 11e 3a cTparerii, 1 skuM Oyze
HACTYIMHHUM X1/, 1HIII TPaBIli MOXYTh Jmie 3aoragyBatucs. 1lo6 mii He Oymwm
HEMPOyKTUBHUMH, BAPTO 3aCTOCOBYBATH METO]] 3BOPOTHUX MIPKYBaHb.

3MICT JaHOTO METOAY TMOJsrac B TOMy, 00 JWBUTHCS BHepen 1
aHaJi3yBaTH MaiOyTHI BIAMOBITHI XOJH, SKI MOXYTh OyTH 3JiHCHEH1 IHIIUM
rpaBlieM Y BIJAMOBIAb. 3a JOMOMOTOI IIHOTO aHajizy ManOyTHIX XOJiB Yy
BIIMOBIZIb MOYKHA ONMTHUMI3YBaTH CBiM X17 B CbOrofeHH1. OCKIIbKU PUHOK HE €
rpaBUEM BiH, BCE X, poOUTH X0aAu. TomMy A5l BEACHHS SIKICHOI CTpaTeriuHol IpU



Ha (PIHAHCOBOMY PHUHKY HEOOXITHO poO3paxyBaTh mJisg cebe 4Yac 3aBepIICHHS
XOmy.

Teopis IMOBIpHOCTEN, OJIIOHO TEOPIi Irop, MICTUTH B OOl pI3HI METOAU
aHai3y 1 OOYMCIICHHS YaCTKOK HMOBIPHOCTI 1 iX 3ayiexkHOoCTi. DakTUYHO Tij
BIPOTiIHICTIO MU MAa€eMO Ha yBa3l BUOAAKOBOCTI y BHUIVISAI MOMAIA, HPUTrOn,
BEJIMYMH 1 METOAM OOYHMCIEHHS iX, a TaK camMoO IMPOBEIEHHS OImeparliii Hajn
JaHUMU.

Ha nepumii norusn Teopiss HMOBIPHOCTI Ta TEOPIsl IrOP 3/1aI0ThCS IOCUTh
HeCTaOUILHUMHM B TUIaH1 JOCTKEeHb. € CBOI MpaBuiia 1 3aKOHU, BIJMOBIIHO, aJie
JaHl Teopii HaMararoTbcss OOUYMCITIOBATH 1 MPOrHO3YBATH MOl MaTeMaTUYHUM
HUIAXOM a00 HUISIXOM NPaBWJIBHUX MIPKYBaHb, 110 Ja€ MEBHE PO3YMIHHS TOTO,
mo BinOyBaeTbcsi. TakuMm dYWUHOM, Teopis Irop Jae TUI MPABUIBHOTO
CTPaTEriYHOr0 MHCIIEHHS Ha (DIHAHCOBMX PHHKAxX 1 MOXXHA BUAUIMUTH KUIbKa
PUHITUITIB, 3aCHOBAHUX Ha 11 KOHIICTIIsX.

1. I'paBens moBMHEH BUOpATH CBiM CTWJIb TOPriBJl a00 1HBECTYBaHHS Ta
OpUHITH 0araTo HIIUX PIIIEHb, KOKHE 3 SIKMX BUMAarae CBO€I cTpaTerii.

2. BaxiuBo mocTtapatvcs 3pO3yMiTH, XTO IHIII TpaBIl B Il TIpi,
3pOOMBIIM TIEBHI MPUITYIIEHHS PO THIIMX IPaBLiB Ta CIpoOyBaTH 3PO3YMITH iX
CTparterii, mepil HiXK BXOJUTH B PUHOK.

3. He cnig nymaru, oo BCl YYaCHUKM PHUHKY HPUHLUIM CIOAM, 100
nepemMaraTd, OCKUIBKM HE BC1 IHBECTOPM Ha PHHKY JiIOTh pAIliOHAIBHO 1
IpUIMarOTh TPOJIyMaHi pillleHHs Ha IiJICTaBl CBOET CTpaTerii.
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