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MPUHIATI ATATITUBHOTO BOCIIPOU3BEIEHUS
JTUHAMUKHA HEOTHOPOJHOT'O PBIHKA

B mpencraBneHHBIX Te3UCAX M3JI0KEHBI HEKOTOPHIE apryMEHTHI, 000CHO-
BBIBAIOIIME HEAJEKBATHOCTh rumore3 3()(eKTUBHOTO pHIHKA, M KakK CIEICTBUE
HECOCTOSATENBHOCTh Beeil Teopuu. Omnurcanbl o0IIMe uaen no MoaupuKanuy Ma-
TEMAaTUYECKOTO amnmapara Teopun 3(pGEKTUBHOTO PbIHKA, HEOOXOAUMBIE IS M-
HaAMHUYECKOro 00001eHust Monener 3h(HeKTUBHOTrO phIHKA B YCIOBHSIX HEOJIHO-
POJHOTO PHIHKA.

KaroueBble cjioBa: >pQeKTUBHBIN PHIHOK, (paKTadbHBIA PBIHOK, ajar-
TUBHBIN MOAXO]1, HEOJHOPOIHBINA PHIHOK.
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THE PRINCIPLE OF HETEROGENEOUS MARKET DYNAMICS
ADAPTIVE REPRESENTATION

Some arguments grounded efficient market hypothesis inadequacy and aso
failure of whole efficient market theory (EMT) are stated in current theses. The
common threads of EMT mathematical apparatus modification required to dy-
namic generalization of efficient market models in heterogeneous market condi-
tions are described.
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