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Abstract. The modern economic space is characterised by the actualisation of such market structure as an oligopoly, which
necessitates its proper theoretical and empirical investigation. The aim of the paper is to analyse the use of game theory in
the oligopoly market under the said conditions. The theoretical methods are the main scientific methods used in this study,
in particular analysis, synthesis, historical and statistical methods. It was determined that the game theory is one of the
most important relatively new mathematical theories applied in developing various types of economic models, including
market analysis and companies activity strategy formation. It has been confirmed that the game theory is most often
applied to oligopoly market analysis i.e. the market in which two or more big players conduct activities. Their decisions
influence both the market in general and other “players” income and position in the market by influencing the output
price or the volume of output (depending on the model). It is stated that there are many ways to apply game theory as the
main theory and to explain the future state of the market, incomes, losses, and producers’ share in the oligopoly market
due to different conditions and variables. This paper has reviewed the use of game theory subject to antitrust restrictions
and when oligopolistic companies mutually benefit. It was substantiated that quite often in the models generated by
economists, the mutual benefit of companies in an oligopoly market implies the existence of collusion between market
participants in which companies benefit more than they would under the condition of competition between them (cartel).
The practical value of the paper is in the theoretical substantiation of game theories in markets in general and in providing
some practical strategies for companies’ operations in markets, which will also be useful for students in their studies and
for other scholars of economic disciplines
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Introduction

In today’s global economy, an oligopoly is a frequent type
of market structure. Such markets may be cement, oil, gas,
cars, non-ferrous or ferrous metals, drinks, etc. This is due
to growing concentration in markets, increasing margins,
decreasing labour shares, and bigger dominance of large com-
panies in markets and in the world economy as a whole [1].
Although such a process of market evolution within the
development of the world economy has its disadvantages
(higher product prices and lower output), it is inevitable for
many reasons, primarily for the high cost of companies re-
search, which would be impossible in a competitive market
due to the small size of companies in it. It is important to
note that competition in an oligopoly market is an open
question. Some economists consider this market closer to a
competitive one because there are several actors in it, while
others equate it with a monopoly. A “price competition” that
should be in this market is only superficially visible but doesn’t
exist in reality. Thus, the analysis of oligopoly markets is still
important in science.

The oligopoly market analysis is based on game the-
ory, which is a branch of applied mathematics that provides
tools for analysing situations in which entrepreneurs (mo-
nopolists), called players, makeinterdependentdecisions [2].
It allows economists to predict the behaviour of a company
in a number of given scenarios. It explains why companies
collude and why they might refuse. It indeed helps econo-
mists to find a fair price and sales volume in an oligopoly
market under one or another scenario [3]. This is a peculiarity
of oligopoly market analysis from other markets. However,
this is not the only possibility of its application in economics:
today, game theory is also used in the analysis of interna-
tional negotiations, modification of multilateral regimes, and
decision-making in international organisations [4].

In its essence, competition is a struggle between
economic actors for the most efficient use of production
factors [5]. Its absence is one of the main reasons for the
failure of the market mechanism [6]. Therefore, in oligopo-
listic and monopolistic markets, antitrust policy is used to
maintain their greater efficiency. However, its application
has always been a difficult task in the oligopoly market due
to its structure and nature: this market is monopolised on
the one hand and competitive on the other. In addition,
each oligopoly market has its own characteristics that affect
the character of market players [7]. For example, in the gas-
oline market, which is a typical oligopoly market, products
are fungible and demand is inflexible. At the same time, in
the car market, products are similar (but not homogeneous)
and demand is less persistent, which changes the rules of
the game on the market, and therefore the methods of anti-
monopoly policy should change. Nevertheless, the main
methods of anti-monopoly policy remain: level limit of mo-
nopoly in the market, state monitoring of monopoly and
competition, price monitoring (prohibition of monopoly
prices), and supporting the preservation of competition in
the market [8].
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Thus, the relevance of the paper is in the analysis of
the oligopoly market that is prevalent in the world economy.
The article aims to model an action strategy of entrepre-
neurs (“players”) in the competitive oligopoly market, under
antitrust restrictions. With the help of the model, it will be
possible to better understand the actions of the monopolist
in the conditions of antitrust restrictions and thus to improve
the national antitrust legislation. The object of the research
is an oligopoly as a basic unit in the market and its actions
in the established conditions to profit the most. The novelty
of the article lies in the fact that recently in the economic
literature little attention has been paid to the study of oligop-
olies, especially in the conditions of antitrust restrictions.

Materials and Methods

The purpose of the study is to show how game theory can be
used in the analysis of an oligopoly market subject to anti-
trust restrictions. This implies that the main methods used
in the article are theoretical methods. First and foremost -
analytical research methods, as a great number of different
sources were analysed in the course of writing the article:
from articles by foreign and domestic authors to various
reports, documents, and other publications. Statistical or
empirical data was used to a lesser extent due to the pecu-
liarities of this work. In addition, the author applied the his-
torical method to determine the formation of the oligopoly
market in a historical retrospective. Analysis and synthesis
were applied to process the theoretical framework of the
study, in particular, to characterise the behaviour of mo-
nopoly companies in the market according to three types
of state intervention: the first is administrative regulation,
i.e. banning companies in certain activities, aimed mainly
at reducing competition in the market; the second is price
regulation, i.e. setting the boundaries in the market to form
the price of products by monopolistic companies; the third
is the establishment of the maximum market share that
monopolists are allowed to occupy; forecasting to highlight
the prospects for future development of the International
Standards on Auditing. At last, generalisation was applied
to summarise the work and the statistical method to process
quantitative data.

The study used models that help to better describe
the actions of monopolists in the market under antitrust
restrictions. Mainly the Bertrand model is used in the study
as the author concluded that the situation in which market
players find themselves under antimonopoly restrictions in
the market, in particular, limited the possibility to change
output volumes, and the possibility to manipulate the mar-
ket by means of price changes only, best fits the conditions
set out in the Bertrand model. Other models (in particular,
Cournot and Stackelberg) are also mentioned in the paper,
but they do not describe so accurately the market situation
under restrictions on monopolists as this model does.

The research on the chosen topic consisted of two
parts. The first stage involved analysis of the specifics of
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conducting anti-monopoly policy and how exactly it affects
markets and monopolists from a theoretical point of view.
The forming theoretical aspects of the subsequent part of
the study, including a description of existing models for
analysing oligopoly markets, description of game types,
and the popular “prisoner’s dilemma” and its interpretation
in the oligopoly market were provided for in the first part
as well. The second stage was devoted to describing the most
successful strategies for monopolists in an oligopoly market
whenever possible with a combination of the three main types
of anti-monopoly policies. The state of new companies that
entered the market due to the introduction of anti-monopoly
restrictions in the market is also described in the second stage.
Also, models of the monopolists behaviour in the oligopoly
market are constructed and their profits and market shares
as a function of their behaviour are described.

Results and Discussion

At its core, antimonopoly legislation is a complex branch of
legislation that includes the norms of civil, administrative,
criminal, and some other branches of law [9]. Its main task
is to review cases of monopoly power in monopoly and
oligopoly markets and, depending on the situation, apply
certain measures to limit the powers of a company or sev-
eral companies in the market. Most often, the committee’s
actions take the form of market price regulation, various
kinds of administrative prohibitions or sanctions for a mo-
nopoly company regarding actions that could prevent com-
petition in the market (e.g. buying other companies), etc.
However, there is no single blueprint for a committee to
regulate monopolised markets. Moreover, the rights and
powers of anti-monopoly committees can vary greatly from
country to country, so it is important to familiarise with them
before analysing an oligopoly market.

In fact, there are several kinds of “games”, each with
its own characteristics: the normal format of games, which
is divided into two: zero-sum games (in which the amount

a player loses is equal to the amount another player wins)
and non-zero-sum games (in which the sum of both players’
wins is not necessarily 0); extensive-form game (those in
which players have many possible solutions, decision trees)
are also divided into two kinds: perfect information (where
players are aware of past choices) and imperfect informa-
tion (players are not fully aware of past choices); character-
istic form games where players can create alliances, coali-
tions, and partnerships [10]. In addition, the basic models
of oligopoly markets in economics could be considered:
the Cournot model where each company models its output
and on the basis of this output the price therefore forms; the
Bertrand model where companies produce a single demand
in the market which is met by companies and there is only
change in price and hence so-called “price war”; Hunt and
Morgan theory which assumes that demand is not homog-
enous and dynamic and also that consumers have imper-
fect information about products so that the aim of compa-
nies in the market is to achieve maximum productivity; the
Stackelberg model due to which there is a leader company
that determines output and product prices, when the com-
pany which is watching, can decide whether or not to ac-
cept an output imposed by the leader company. Stackelberg
model can also be divided into two: a producer model in
which the producer is the leader and determines the price
in response to the retailers and competitors; and a retailer
model in which the seller is the leader and the producer is
his follower.

Another simple and fundamental model in game
theory is the Prisoners’ Dilemma [11]. It depicts a conflict
of interest where each player influences the course of events
and obtains information about the possible gains and losses
from the game. However, in the course of this conflict, actions
aimed to maximise self-interest leads to a worse outcome
than that which could have been obtained from behaviour
that wouldn’t match the maximisation of given interests. In
the original version, the dilemma is as follows (Table 1).

Table 1. Tabular interpretation of the prisoner's dilemma

Prisoner 1
Refusal

Cooperation

Cooperation

5,5 0;10

Prisoner 2

Refusal

10,0 11

Source: compilled by the author based on [12]

In the terms of this dilemma, both prisoners have
2 options: deny the crime or cooperate with the police and
turn in their partner, who is sitting in a different cell. The
prisoners have no opportunity to know about each other’s
actions. The numbers in the table indicate the number of
years prisoners will have to stay in prison if they cooperate
(with the police) or refuse to cooperate. In case of mutual
refusal both will get 1 year, in case of mutual cooperation,
they will get 5 years, in case of one of them refusing and the
other cooperating the one who refused will get 10 years and
the other one will not go to prison.
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The most favourable course of action for both parties
is to refuse to cooperate with the police, as they would then
only receive 1 year of imprisonment each. However, there
is a risk for each prisoner to receive 10 years imprisonment
if the other prisoner cooperates. This becomes possible be-
cause in this case, the prisoner who cooperates gets the op-
portunity not to go to prison at all (gets the highest benefit
for himself/herself) and also that they are guaranteed not to
spend 10 years in prison. Thus, the rational behaviour (i.e.
the behaviour that will lead to the best benefit and risk re-
duction) is to cooperate with the police, even though it may
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not lead to the most beneficial outcome for both parties. This
dilemma can be interpreted for an oligopoly market because
in this market there is a possibility of collusion situation

between monopolists, or the creation of a cartel [13]. This in-
terpretation is demonstrated in Table 2 below; the values writ-
ten in the table are the revenues of the respective monopolists.

Table 2. Tabular interpretation of the prisoner's dilemma for the “players” (participants) in an oligopoly market

Monopolist 2

Monopolist 1
Involvement in collusion Betrayal
Involvement in collusion 100; 100 0; 150
Betrayal 150;0 50; 50

Source: author’s devising

Table 2 shows that the most profitable option for both
companies is to participate in the collusion, i.e. to create a
cartel. However, there is a temptation for market players
to break the agreement (betrayal), namely, to reduce the
monopoly price presented during the collusion, which will
lead to super profits for one of the companies (by increasing

A
P

Py

demand for one company’s products and decreasing the
other’). In this case, the company that is still in collusion
will be forced to reduce prices following the first, which will
reduce both firms’ profits (in Table 2 from level 100; 100
to level 50; 50). Figure 1 shows the same situation using a
graphical model.

Figure 1. Graphical interpretation of the prisoner's dilemma

Source: author’s devising

In Figure 1: P is price, Q is output, SMC is the short-
run marginal cost curve, SATC is the average short-run cost
curve, D is the demand curve, MR is the marginal revenue
curve, P, Q, - price and demand when establishing a cartel,
P, Q.- price and demand when both companies compete.
Thus, it is more profitable for both companies to output at
a price P, because the area of the Graph P, M, Q, O is larger
than the area of the Graph P. M_ Q_ 0. However, at any time
one of the market players may reduce the price to obtain
additional profits from increased demand, which in time will
reduce the price to the level of P_and thus reduce the profits
of each of the market participants by SpL00iMy, — SP.0QcM,

Or SpypLMy, ~ SLQy QM. -
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It is now appropriate to consider how monopolists
would behave under antitrust restrictions. Since there may
be several types of restrictions and they may be combined
in various ways, several options for the behaviour of com-
panies in the market should be considered. Let us review
the first situation: in an oligopoly market (with a cartel),
price limits were established with the maximum price in
the market set below the price set by the cartel. In this case,
the most likely outcome is that the price is set at the highest
level allowed by the government. When fundamental dif-
ferences between the companies” objectives as well as their
intentions occur, it is possible to break the agreement and
set the price at the level:
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P=SMC=c (1)

If companies have been prohibited from monopolis-
tic activities, associated in particular with buying out com-
panies, price and market share limits have been set, then new
players may emerge in the market. Namely, if in an oligopoly
market with undifferentiated products two companies with
equal market shares were in a cartel with a set monopoly price
at alevel:

a+c

P, = 5 (2)

where a is the coefficient in the “price-sales” equation:

P(Q) =a—-bQ 3)
¢ is the marginal (and average) cost:
MC,: = ACL =C (4)

The government sets limits on the price in the market
atalevel:

[P; P*], P, > PP, > P" (5)

where, P, - is the maximum price of a product in the market;
P’ - is the equilibrium price in the market when new firms
enter the market; equal to the SMC (short-run average cost)
for small companies.

Due to the facilitation of entry into the market, re-
lated to the impossibility, from the legal point of view, for
companies to apply certain actions that impede free com-
petition, the number of companies n has the opportunity
to enter the market by reducing the price of the product

a
P

P*p-ceeeeeaan

b o e

from the level of P to the level of P". The only way out in
this situation is for the companies to reduce the price as
quickly as possible (in the Bertrand model, in which com-
panies influence the market equilibrium primarily through
price rather than “thrown goods” [14]) or to increase the
quantity of output (in Cournot model, in which companies
influence prices through a quantity of products placing on
the market [15]) to a level P"to avoid companies entering
the market and taking market share. If, however, monop-
olists keep the price at the maximum level allowed by the
government, this will create an incentive for new compa-
nies to enter the market, take over some of the market sales,
and gradually reduce the price due to the increase in the
number of products on the market. In fact, monopolists
may make new cartel agreements with these companies as
well, keeping the price high, but over time there will be so
many that it will become impossible to maintain the cartel,
leading to a price reduction towards the equilibrium level
P". Once the price reaches this level and the small compa-
nies have gained a large market share, it will be impossible
for monopolists to raise prices to achieve monopolistic profits
because of the broken demand curve in a monopoly market,
that is, the rigidity of prices. At this point it is impossible
for companies to raise prices independently in an oligopoly
market without suffering losses; this also indicates asym-
metries in rival responses to price changes: if one market
player raises prices, others are not likely to follow, as the
current level brings more profit if there is a high demand
for the product. The model of this curve in an oligopoly
market is as follows (Fig. 2).

S
S
~
S
3

<
e /

Figure 2. Model of a broken demand curve in an oligopoly market

Source: author’s devising
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Figure 2 demonstrates that at the point where the
market is now (M"), there is a break in the demand curve
which is caused, as mentioned above, by an asymmetry in
the activity of market players. Thus, if one of the market
players sets a monopoly price P, he or she will not be able
to produce quantities of @ , but only to the extent of Q.. As
the result, the monopolist’s income is Sp,,p,q,0 instead of
SpMmomo and is lower as well. Thus, once the price has
been reduced in an oligopoly market and many other com-
panies have been allowed to enter it, it is not possible to
return to the previous price level, nor is it possible to create
a cartel in that market. The most appropriate strategy is for
both companies to reduce the price level to P’. However,
this should be done while in the cartel, because if these
conditions are violated and if the government permits in
the future, the price may fall below the marginal short-run
costs of small companies in the market due to continued com-
petition between the companies, resulting in zero profit for
the monopolists. The existence of profits even when the price
P’ is reached in the market is due to economies of scale,
which are manifested in large output volumes of the company
and, consequently, its lower long-run (and short-run) average
costs [17].

In addition, when anti-monopoly restrictions are
imposed on a market, there may be a measure to limit the
market share for companies with a monopoly position. In
such a case, market players will not be able to defend their
market shares and will lose share anyway. Suppose, before
antitrust restrictions were imposed, the market was divided
in half between market players and there was an agreement
between them to set a monopoly price of P . After the in-
troduction of restrictions, the maximum possible market share
of the companies is:

qi q;
X; =— or — X 100% (6)
Q" Q ’

Therefore, the maximum share for each of the mo-
nopoly companies equals x_ (the share is maximum) and
the output of their products is equal:

m = Xm X Q (7)

Other companies entering the market due to restric-
tions have a minimum market share x :

Q_qu

X, =1—2x, (X 100%) or 0

(x 100%) (8)

Scientific Bulletin of Mukachevo State University. Series "Economics’, 8(4), 60-68

The market share of each of the n new companies
is equal:
‘xC

X = 9
n

In this situation, the market has all the same restric-
tions: the price can only range from P, to P’ in addition,
monopolists are forbidden to conduct any activity which
could prevent healthy competition, including buying out
companies or reducing the price too much so that the com-
pany leaves the industry (this is why the lower bound price
is limited to P"). Since monopolists cannot use products
quantity as a mean of influencing the market (due to the
existence of smaller companies that want a larger market
share from the monopolist, as well as restrictions in the
maximum market share), the price remains the only sure
way to influence the market, which makes this model closer
to Bertrand’s one [18].

In the Bertrand model, the largest possible income
generated by industry is equal to:

2
N Gl (10)
4b

This can be deduced by multiplying the monopoly
price in the market (P_; formula 2) and the monopoly volume,
which then equals:

a+c a-—
P=a—bQ;T=a—me; Qm =—— (1)

2b

Due to Bertrand, in order to obtain additional prof-
its, one of the monopoly companies will reduce the price
by an amount ¢ to the minimum level at which the price
equals the costs, i.e. the equilibrium condition in a perfectly
competitive market will be fulfilled. If antitrust restrictions
are introduced, the role of a market player that lowers the
price will be played rather by small companies entering the
market than one of the monopolists. In this case, although
not immediately, but after some time, in particular after the
monopoly companies reach the maximum level of produc-
tion allowed to them in the market of x  they will have to
reduce their price to the level of P". An increase in price af-
ter reaching given price level would not make sense either,
due to the broken demand curve that has been precisely
reviewed in Figure 2. This market situation is depicted in
Figure 3 below.
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Figure 3. Monopoly market situation in regulating price, monopoly market volume, and the presence
of administrative prohibitions on monopolies

Source: author’s devising

In the Figure 3: D, and D, - are, respectively, the
demand areas and the broken demand curve (i.e. the de-
mand curve for a monopolist who wants to raise the price);
K is the price range at which new companies will enter the
market; SMC=c, - marginal costs of new (small) companies
in the market SMC =c,_ - marginal costs of monopolists;
Am - is the difference in profits of new companies in the
market and monopolists.

Figure 3 shows that once the new maximum price
is set at P, new companies will enter the market until the
number of monopoly companies decreases to x . After that,
the monopolists have to reduce the price to the market level
and the price will fall to the level of P" where the price equals
the short-run (and long run) costs of small companies on the
market (SMC). At the same time, due mainly to economies
of scale, companies will make a profit of A or 7. Therefore,
small companies in such a market will make zero economic

profit in the long run and monopolists will make a small
profit equal to:

n* = SMC; — SMC,, (12)

Nevertheless, their profits will be considerably lower
than they would have gotten at the price levels of P and
P. Each of the small companies will have a market share of
10-2m and will produce output equal to 2200=2¥m) or g |
The monopolists, on the other hand, will get market shares
of x and market volume Qx_or q, . In general, the set of
small companies in a given market can be seen as one large
monopoly company, unwilling to enter into a cartel with
other monopolists, and constantly in a struggle for supremacy,
but with higher costs.

Table 3 was created in order to summarise the actions
of monopolists in an oligopoly market in the case of antitrust
policy, with the main conclusions.

Table 3. Most profitable company policies under different types of anti-monopoly policies in the market

] . New
. Monopolist Profits of new ]
Anti-monoboly polic The most favourable company Monopolist market companies in  cOMPany’s
poly policy policies profits P market
share the market
| share
Introduction i}
of administrative Price reduction to P level P*—cp 50% 0 0
prohibitions
Selling at the highest possible
price and preventing other
Setting price limits companies from entering the Pi—cp 50% 0 0

market (mainly by buying
them out)
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Table 3, Continued

. . New
. Monopolist Profits of new .
. . The most favourable company Monopolist . . company's
Anti-monopoly policy . . . market companies in
policies profits market
share the market
share
Selling at a monopoly price until
the market share limit is reached - at the
L - - . c; atthe
Establishing market and then selling at P’ level; start and start and
share conducting activities that prevent
. - 0 thereafter
other companies from developing  ihereafter
significantly in the future
Introduction
of administrative Price reduction to P’ level 0 0
prohibitions + setting
price limits
Selling at the highest possible
price until the market share limit
Establishing a marginal is reached and then selling at at the
. * . . Pi —C; and
market share + setting P level; operating at a level that start and
S - 0 thereafter
price limits prevents other companies from
developing significantly in the
future
Introduction @9 atth
of administrative Selling at the monopoly price until atthe at the
prohibitions + the market share limit is reached, ~ start and start and
establishing a marginal  and then selling at the P level 0 thereafter
market share thereafter
Introduction
of gdmlnlstratlvg Selling at the highest possible at the
prohibitions + setting - - e and
L price until the market share limit start and
price limits + 0 thereafter

L . is reached, and then selling at 2
establishing a marginal

market share

Source: author’s devising

As Table 3 demonstrates, different types of anti-mo-
nopoly policies will benefit monopolists in different ways.
Nevertheless, in any case, it is more advantageous to par-
ticipate in a cartel, as creating a “price war” between mo-
nopolists, i.e. a market condition where each company tries
to maximise profits by reducing the price by ¢ unit (most
often by 5%) [19], per Bertrand, results in zero profits for
monopolists in the long run [20].

Conclusions

The study examined the main types of anti-monopoly policy
in states. Among them, price policy, restriction of market
shares, and administrative prohibitions were highlighted.
However, anti-monopoly law differs from country to country,
and the legislation itself does not prescribe the exact num-
bers and steps of policy action, given the individual nature
of markets and situations. Therefore, in practice, every mo-
nopolist’s (as well as anti-trust committee) decision in a mar-
ket will be individual and special. However, the paper, with
some assumptions, formed the basic, theoretically grounded,
actions of monopolists in the context of antitrust policy.

The main achievement of the study is the proof that
due to the existence of economies of scale, it is profitable for
monopolists to cooperate with each other in a cartel even

after anti-trust restrictions are imposed on the basis that
ending cooperation leads to zero profits for large market
players, i.e. is unprofitable for them. The only exception to
this rule is when all three types of antitrust restrictions are
imposed, because of which it is impossible to reduce the
price below the level effective for small companies P as it
would make them fail to get positive profits so they leave
the market. Since this is unacceptable to the government,
it will not allow this to happen and will increase prices on
its own. Thus, another important objective of the state in
creating and conducting an anti-trust policy is to monitor
monopolists to prevent them from creating cartels. In addi-
tion, the paper found that new companies entering oligop-
oly markets after anti-trust restrictions were mostly profit-
able in the long run or only in the initial stages of market
formation. Their development in a given market, even after
the introduction of some types of antitrust restrictions, is
difficult or impossible because of the conditions investigated
and the unmistakable policies of monopolists.

Therefore, an anti-trust policy is an effective method
of creating a more competitive market and increasing public
welfare, although it does not deprive monopolists of all the
benefits of the market, in particular, additional revenue at
the expense of the size of these companies.
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BukopucTaHHA Teopii irop y KOHKYpeHTHOMY cepefoBMULLi AN No6yaoBu cTpaTeril
B3a€EMOBUIroam (3 ypaxyBaHHIM aHTUMOHOMNOJIbHUX 06MeKeHb)

Bbenna Xopita

TexHiYHUI yHiBepcnTeT EnHaxoBeHa
NL-5612 AJ, [e 3aane, M. EviHgrose, liBHiYyHui bpabaHT, HigepnaHan

AHorTauisi. CygacH1iT eKOHOMIYHNIT IPOCTIip XapaKTepU3YETbCsA aKTyasli3allielo TAaKOi pMHKOBOI CTPYKTYPH, K OJTOIIONIiA,
y 3B'SI3Ky 3 UMM BUHMKAE NOTpeba B Ii Ha/IeXKHOMY TeOPETUYHOMY Ta eMIIiPUYHOMY HOCTiIKeHHi. MeTa po60oTy IosArae
y TIIpOBeieHH] aHaTi3y BMKOPMCTAaHHA Teopii irop Ha pMHKY oniromornii 3a BKazaHuX ymoB. OCHOBHMMM HayKOBVIMU
MeTOIaMM, BUKOPUCTaHVMI I1iJ] Yac HaIlMICAHHA POOOTH, CTa/IM TEOPETUYHI METOIM, 30KpeMa aHali3, CMHTe3, ICTOPUYHNIA
Ta CTaTUCTUYHUI MeToaM. BusHaueHo, 10 Teopis irop ofiHa i3 HaliBa)KIMBIlINX BiflTHOCHO HOBMX MaTeMaTMYHUX TEOPiit,
1[0 3aCTOCOBYIOTHCA B IIpOLeci po3poOKM pi3HUX BUAIIB €KOHOMIUHIX MOJe/Ielt, 30KpeMa aHasli3y pMHKIB i popMyBaHHA
cTpareriii gisnpHOCTI mignpueMcTs. IligTBep/iKeHO, IO Hall4acTille Teopilo irop 3acTOCOBYIOTH [IO aHaMi3y PUHKY
ortirononii, TO6TO TaKOro PMHKY, Ha AKOMY BeyTb HifA/IbHICTb Bifj [IBOX O HeKiIbKOX BEIMKMX TpaBLiB Ta pillleHHA
KOXXHOTO 3 SIKMX BIUIMBAIOTh SIK Ha PMHOK 3arajioM, TaK i Ha JIOXOAM Ta CTAHOBMILE iHIIMX «TPaBLiB» PUHKY IIJIAXOM
BIUIMBY Ha LIiHY BUTOTOBJICHOI IPOAYKILii uy o6 csru ii BumycKy (3anesxHo Bif Mogeni). Bkasano, mo icHye 6esid crioco6is
3aCTOCYBATY TeOpilo irop AK OCHOBHY, i ClIpoOyBaTK MOACHUTYU CTaH, B AKOMY IlepeOyBaTMe PUHOK, JOXOAY, BTPaTU
Ta 4acTKa BYUPOOHMKIB Ha PMHKY OJiromnosnii yepes pisHi yMOBM Ta 3MiHHI. Y Ll po6OTi pO3ITIAHYTO BUKOPUCTaHHA
Teopil irop 3 ypaxyBaHHAM aHTMMOHOIIONBHUX OOMEXEHb Ta IP) OTPUMAHHI KOMIAHIAMY OJIrONONTICTaMy B3a€MHOI
Burozy. OOIPYHTOBaHO, 10 Haif4acTille B MOAE/IAX, CTBOPIOBAHNX €KOHOMICTaMyl, B3aEMHA BUTOfja KOMIIAHill Ha PUHKY
ortironoii epeg6avae icHyBaHHA JOMOBIEHOCTI MDK y4acHMKaMV PUHKY, 3a AKOI KOMIIaHil OTpUMYIOTb Oi/IbIIly BUTOLY,
HDXK 32 YMOBM KOHKYypeHIii MbK Humy (kapTesst). [IpakTidHa HiHHICTD CTATTI IOJISITA€ Y TEOPETUYHOMY OOIPYHTYBaHHI
TEOPIil irop Ha pMHKAX 3arajoM, Y HalaHHi IeBHUX NPAKTUYHUX CTPATEril Jis/IbHOCTI KOMIIaHill HA PUHKAX, 1[0 CTaHe
KOPUMCHUM 1 I CTYJEHTIB y IIPOLeCi HaBYaHHs, i /I IHIIMX BYEHNX eKOHOMIYHMX JUCUUIIIIH

KntouyoBi cnoBa: oniromnorid, Teopis irop, aHani3 puHKiB, aHTUMOHOIIO/NbHA TOMITUKA, KapTelb
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