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OIITUMU3AIINSA BPEMEHUN OCTAHOBKUN
B MHOT'OYPOBHEBBLIX ITMHAMMUYECKIX CUCTEMAX !

PaccvarpuBaercs npuiokeHne ITHHAMHYIECKONR MOIEIN ONTUMAJILHOTO BPEMEHN OCTa-
HOBKH K 33a/ad€ ONTHUMHU3AIUMN HHHOBAIIMOHHOI'O IIPOIECCA B KOHKYPEHTOCIOCODHO#M
peIHOYHOH cpene. [Ipennaraercsa aaropuTM MOCTPOEHUST ONMTUMATBLHOTO BPEMEHU KOM-
MepIUAIN3alud U ONTUMAJIbHOTO WHBECTUITMOHHOTO TTaHa. /laH aHamn3 ToYeK IKC-
TPEMyMa, I MOIEJIeH ¢ KyCOUHO-TIAAKAME (DYHKIUAMHA PACIPEICTCHU PHIHKA.

Karouesne caosa: GyHKIUA 1eHBI, MHOTOYPOBHEBAsI MOIEb, ONTUMAJIHHOE BpPEMs
OCTaHOBKH.

PaccmarpuBaercsa JuHaMUYeCKasi MOJIEIb HHHOBAIIMOHHOTO [IPOIECCa, 0CY-
IIECTBISIEMOTO B PBHIHOYHOM cpefie. Mojenb ¢hpoKycrpoBaHa Ha TpeX 3aJadax:
(1) omerka qUHAMUKM PBIHKA, (2) ONTHUMU3AIUSA BPEMEHN KOMMEPIINATU3AIIH,
(3) cuHTE3 ONTUMAIBHOTO WHBECTHIMOHHOrO ciieHapus. uHamuka ¢ adbdek-
TOM 3ala3IbIBaHusA aJATTHPYETCA A ONMCAHUS YIPABIAEMOTO MPOIECCa, NH-
BecTupoBanus. IlocTpoenne GbyHKINOHAIOB TPUOLLIN U 3aTPAT OCHOBAHO Ha
MHTErpaabHOil (DYHKINU TIATH B 3aa9€ ONTHMAJLHOrO YIPABICHUA C KO-
spunmenTaMu JUCKOHTUPOBaHus. JIjis Olpe/e/ieHis TPaeKTOPUil PHIHKa HC-
MOMB3YETC AMHAMUKA, KOTOPAs ONMCHIBACT MHEPTHOE MOBEJCHUE PBHIHOYHOM
CpeJIbl ¢ GOJIBIIUM YUCIOM KOHKYPEHTOB.

B pemennn 3asiaun cunresa (1, 2| onrumanbHOrO ypoBHsl MHBECTHIUA HC-
[OJIB3YIOTCS OCHOBHbIE KOHCTPYKITHH IS MOJEJel OITUMAJBLHOIO POCTa C
HEOOPATUMBIM WHBECTHPOBAHUEM U pacmpesenenneM pecypcos [3]. Ha ocrose
npwHIIMTA MakcuMyMa [TORTpArnHa CTPONTCA OMTUMAIBLHBIH TIIaH IS CTpaTe-
UM MHBECTUPOBaHusA. OnTuMaibHasg obpaTHas CBA3bL MeHEPUPYET ONTUMAb-
HBbIE TPAEKTOPUHU POCTA, TEXHOJOTUHU. B pesynbrare pereHus moryqaercsa MHO-
KecTBO (DYHKITHI 3aTpaT, 3aBUCSAIINX OT MOMEHTOB BPDEMEHH OCTAHOBKH [4].
JlokazbIBaeTCsI, ITO PEITeHre 3aa9u ONTHMU3AINN MOXKeT OBITh pazdbuTo Ha
JIBa YPOBHsI: Ha MEPBOM YPOBHE HMPOU3BOJIUTCSA CUHTE3 OOPATHON CBSI3U U BbI-
qUCAArOTCa (DYHKIMU TIeHBI; HAa, BTOPOM YPOBHE ONTHMUZUPYETCH (DyHKIUS

!PaGora mommepxana rpanTom Poccmiickoro ¢homma byHIAMEHTAIBHBIX HCCIIEIOBAHMIA,
05-01-00601; rparnTom Poccuiickoro rymanutapaoro maydnoro douma, 05-02-02118a; rpam-
TOM mOAAepKKH Bemymmx Hayuabix mkos, HII-8512.2006.1; rpantom Ponma comeiicTBus
oTeuecTBeHHOM Hayke; ITASA.
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npubbLIN 110 BpeMeHU OCTaHOBKU. lpu onucannm AuHAMUKY PHIHKA UCIIOJIb3Y-
€TCs BEPOATHOCTHO-CTATUCTUIECKAS MOJETb. BePOATHOCTD TMPUCYTCTBUS TEX-
HOJIOTHYECKUX KOHKYDEHTOB Ha PBhIHKE Oomnpejessercs (hbyHKIMe pacipejesie-
HHsl, KOTOpasi CTPOUTCS HA OCHOBAHMM YKOHOMETPUYECKOro anaausa [5]. Asro-
PUTM IIOCTPOEHUS ONTUMAJIBLHOIO BPEMEHU OCTAHOBKM OCHOBAaH Ha KadeCTBEH-
HOM aHAJIN3€ YKCTPEMAJIbHBIX TOUYEK (DYHKIINUK 1T0JI€3HOCTU, KOTOPbIE COOTBET-
CTBYIOT TOYKAM Tepecevuenns (PYHKIUNA PACTPEIEIEHNsT PHIHKA U KPUBOI MIpe-
JeJbHBIX 3aTpaT MHHOBAIIMOHHOTO MPOIIECCA.
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A. A. Krasovskit, A. M. Tarasyev
Optimization of the stopping time in multilevel dynamic systems

A dynamic model of investment process in a market environment is designed. The
model is focused on three decision making problems: identification of the market
time trends; optimization of the commercialization time; optimal control design of
the investment policy. A stochastic model based on probabilistic distributions for
description of the price formation mechanism is realized for identification of the market
trajectories. It is proved that extremum of the profit function coincide with points
of intersection of the distribution function and the marginal costs. The model is
calibrated based on the econometric data analysis.
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