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0630p HOBOKCHHCHAHCKOM 3KOHOMHYCCKHN TEOPHH
¢ nMmpuMeHeHNAMHE K Poccnn

Breegenne

CorxacHo yreepxaenuio Blanchard (2000}, corpeMeHHaA MaKPOdKOHRO-
MHUKA pasiejeHa Ha PASHEIe TEUYEHHHA, KOTODhIe CIOPAT O TOM, KAKAe phl-
HOUHBlE HECOBEDHIGHCTBA CJAEAVET CYNTATh RJIIONEBLIMH B OODACHEHHN
IROHOMUYECKUX GAVETYauni. [1ocKONbKY HeoKJACCHYMeCcKas TeopHs He
MOKeT 00LACKNTEL MHOIHE Hab/IIogacMble KPATKOCPOYHEIE KONeOAHNS, TAKNe
KaK SJEMEeHTAPHbLIE DPEelleCCHM, TO MAKDPOIKOHOMHCTEI OBITAIOTCA HaiTH
0O BACHEHWS, BRIXONANINEG 3a NPeIesbl CTaHfapTHoid Teopuu obmierc pas-
goBecHA. eqb DTaHHOH CTATHH — NOIHAKOMYTEL YHTATENIS ¢ TeM HANDAE-
JedreM MAKPOSKOHOMHYLCKHX HCCHeN0BaHENA, KOTOPOE IIONYYHIQ HasBk-
HHUe HOBOKeHHCHaHCKON TeopH:, a TOYHEe, C TOH ee YacThlo, KOTOpad
KacaeTes MOAeNANPOBANUS HOMHEAJNLHON MecTRoCTH (el U 3apIaT) Kax
OCHOBHOIO MCTOYHHMKA OTHJACHEHMII 0T JOJNTrOCPOYHONO PaBHOBECHA.

Cpaay crour cfienath Heloabillce OTCTYLJAEHHE HA TEMY HCITOJIB3C-
BAHHA TePMHHA «KeHHCHAHCKMIt» B UCTOPDHH BKOHOMHMYECKOH MBICIH,
IIOCKOJBKY 8a IO4YTH yie 70 JOT CBOero CYIeCTBOBAHUSA 3TG IMPOMCKO-
AUMO B PASHBIX KOHTEKCTAX MO-pasHoMy. Ho riaBHaa ugesa KelHCHAH-
CHHX MOJeJell Beerma FaKAKUYANACH B TOM, 970 KoJeDaHNS sKOHOMUKN
OOPeNeNnAnTCA CIPOCOM ¥ 9KOHOMUKA He HAXOLUTCA IOCTOAHHO B KOH-
KypeAaTHoM pasHoBecur. B b0-e u 60-e rr., ogHako, TepMUH KCOOIBSO-
BAJXCA HE COBCEM KOPPEKTHO B CIOpe Melkdy (ducKatucTaMp {<«KedH-
CHAHIAMM») W MOHeTapHcTamMu. Takoe «IPOSBHINE» CTOPOHHNKM (H-
CKAJbHOW MOJAUTHKH MOAYYHIN MMOTOMY, 4To Kefige wuamauanbhEo HE
BepHA B 3GPEKTHBHOCTL NeHEHHO-KPEIUTHON MOMMTHKH, CCHLIAACH HA
TO, UYTO HUSKHe TIPONEHTHBIE CTAEKM Bo BpeMmsa Bemwkol gempeccuy H€
CMOTAH HM3JIeYHTb AMEPHKAHCKYVI0 SKOHOMUKY. OgHAK0 MOHETapHCTH
BePUAU 8 [EHEeKHbIe METOAbl BIHWAHWA HA OKOHOMMKY, T.e. BEDPHIH
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g GorplIni HawkJOH xpuBoi LM mo cpassemmmw ¢ xpupoil IS B abeo-
moTHO KedHCHAHCKOH Mofenn IS-LM. OcmoBHas uaes — ompenensio-
mad pojb arperHpPOBAHHOrO CUpPOCA B GHBHEC-UMKIC — 6bII& OZHHAKO-
pa y 0DeHX CTOPOH, NOSTOMY BCAKWE DASINUNSA MEKAY MOHeTAPHCTAMH
1 KelHCHAHNAMH, KOTOPBIe cymlecTRoBANN 30 JyeT Hasaj, BA CeTOLHAM-
guil ZeHB NOJHOCTBH CTEPINCH. : .

Bénbuiad yrposa Ajsl KeMHCHAHCKON TEOPHUM TAUJIACE B M3HAUANLUO
ne0pe)XxHOM MORENHPOBAHHU OMHAAHUN U OTCYTCTBHMHA OGBLACHEHHA HO-
MYHAJIBHEIX JKecTKocTel. FIMeHso aTH npobiemsl He TO3BOJIWIN BOBPeMSA
YBHJETE HEBOSMOXHOCTEL MCIOJABIOBAHUA KpHBOH DuiNmes B MAKDPODO-
AETHRE, YTO MPHUBEJO K BRICOKOM MHGIALMK 70-X rr., XoTa Munron ®pux-
MaH OPefyNpPeKAal O TAaKOM HCxofe cobuiryii enfe B 1968 r. (Friedman,
1968}, Ilocae srore PpuacKo KeHHCHAHCKAT TEODHA OLITA PACKPHTHKOBA-
Ha CTOPCHHHKAMY KOHKYPOHTHEIX SUHAMHYHBIX MoAeNel Bceqbiero pas-
HOBECHS, OCHOBAHHBLIX HA DPAINOHANBHLIX OEMIAHHAX. A UTO KacaeTcda
HOMUHANBEBIX KECcTKOCTEl, TO, IO BhHpaKenuiy Pobepra Jlwxaca, aro
MOZENH, B KOTOPHIX JOAH IpoxozaT Mumo 500-10nnapossix Kyomop, Je-
sammx Ha obouune, OH uMen B BRAY, YTO LeHA HIH 3APILIATa HE MOMET
JOATO HAXOAUTLCH JaJIeKO OT ONTHMAIBHOTO YPOBHA, MHAUE ATeHTHI BeAyT
cefs UpesMepHO HepauuoHaNbHO. JIro0be OTKJIOHEHMS OT ONTHUMAJBHBIX
eH, 0 MHEHHI0 CTOPOHHMKOR KJACCHYECKON Teopwuu, He MoOIVIM obbdac-
HHUTh CKOJLKO-NNG0 CepresHbIX KOJeGaHuil IIDOUSBOACTRA, A HOTOMY MC-
TOUHHKYM 2THX KOJe08HHH CTOMIO MCKATH CPeIH PealbHBIX HWMIYJILCOR CO
CTOPOHRI IIPeiIoKeHNnA. Kazanoek, KelincrancKas TeopUsA Oblja IOBepIKe-
Ha HABCEHA. '

Onnako, MCHOJL3YS H3BecTHOe BRIpaXkeHme Mapkxa Tsema, cayxu o
emepr Ke#fAca okrasayuchk HeCKOJLKO IpeyBeandeHbl. KeifHcmancras
TEOPUSA NEPePOAMIACEh H CHOBA ITPOMEO 3asiBuia o cebe B cepenune 80-x rr.
OHA NOMHOCTRLIC IPHHANA BACIYREHHYI0 KPUTHKY, 1 o0ocHORaHMe Hermb-
KOCTH el Ob1/I0 BRIBEAEHO Ha MHKPDOYDOBEHE, 8 B JMHAMHYECKME MOJeaH
Obiy sasoXeHLl palyoHAJbHbie OMUNAENS. OCHOBHEIM JOCTHIXEHHEM
arofl padorTel 6GLIIO OGHACHEHHe YCJIOBHMH, IIPH KOTOPHX HErMOKHe IeHLI
BeNYT K MaJILIM ROTEPAM I8 KakJoil GuPMEl B OTOENBHOCTY, HO IPHBO-
AAT K GONBINMM KoJeGaHWAM B ArperupoBaHHOM Ipomaroferse. [lanee,
05110 IPOIEeMOHCTPHPOBAHO, UTO HECHHXPORHOS UAMeHSHNEe IeH QUPMaMU
MOMET NIDUBECTH K AAUTENLHLIM KOJIeGaHuAM, UTO ODBLACHACT MeJIeHHOe
BORBPRINEHNE AKOHOMWKM K PABHOBECHOMY COCTOAHRMIC. lIpM aToM B co-
BpeMeHHEIX KeHMHeHAHCKHIX MOJENAX OCHOBHRIMH MUCTOYHHKAMNE LKA AB-
NANTCA HOMUHAJBHDIe (AeHe)KHble) IIOKM, UTO OKOHYATEeNhHO CTHDaer
RaKie-nUb0 OTINYMA 0T MOHeTAPH3MA. '

- JlaBHbIT 0630p opranuaoBan caeAykoluM obpasoM. Pasupen «OGocHo-
BaHVe HernOROCTH HeH» HOCBAINEH o0BACHEHUIO TOTO, IOUeMy HernbxocTs
IeH MOMKeT CYIeCTROBATE NPH HANUYHHY OYeHb MAaJbIX H3JEDKEK B H3Me-
HeHWY UeREl, ByaeT npofeMOHCTPUPOBAKG, YTO TOTEPH MAA Kaxaol gup-
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MBI MMEIOT BTOPOH MOPAROK, W OyIyT BHIBEZEHB! YCIOBHA, IIPH KOTOPLy
aTH morepu Maibl. PasgeX «Cmocofel MoZenupOBaHMSA HeTUGKOCTH ey,
[MOCBSNEH ONMCAHHIO ABYX CIOCOGOB MOZAE/IHPOBAHUA HernbXux e
B ONHOM CIyvae IeHbl HIMEHIIOTCA TOABRO TOTAA, KOTAA OTKIOHOHME o
OLTAMYMA ZOCTATOUHO BeJMKM, 4 BO BTOPOM CiIyuae — Uepes CIpezeres.
HEle HIPOMEXYTKH BpeMeny. DyZeT mpofieMOHCTPHPOBARO, ITO MOKECIHPOBA.
HMe HermOKOCTH B 3aBHCHMOCTH OT BPpEMeHH ¢ HeCHHXPOHHBIM HM3MeHEH sy
HeH MOKeT IPWBECTH K JJWTeNbHBLIM KoleOaHmAM BHIYCK&. B pasger
«DMIUpHYecKue HCCIeZOBAHMAY HaHO KPaTKOe ONUCAHNE WCCIHeloBaHm
110 HeruOKOCTH IeH, & B HOCICAHeM pasgele NPHUBEACHBI HeKOTOPLIe ¢oob
pAKeHMS 10 NPHMEHUMMOCTH HOBOKEMHCHAHCKOM TeOPWH K DOCCHHCKEN
yenoBHSM. B 4acTHOCTH, DPasfeN AeMOHCTPUPYET, 4TO HPAKTHKE HOMUHA.
nuy IeH B HOANApAX MIM YCIOBHBIX EIHHUIEAX JIeTKO ODBACHAETCA B
PaMKAX MMEHHQ 3TOHR TeOpHH. '

QOb6ocHOBaHMEe HeTHOKOCTH IIeH

Ha MuUKpOypOBHe OCHOBHO Pe3yaLTaT CBOJHTCH K CJIeAVIOMEMY: Ng-
TepH A KAKION GHPMBI OT HEOOTHMAaNBHOH IeHB MMEIT BTopol mo-
pagok. IIpn cuAbHOH peqabHoll Hecmuxocny 9TH IOTEPH CTAHOBATCA C0-
BCEeM MAJBIMH M HX MOMHO OOBACHUTE IPH NOMOIIH MAJBIX H3TEDHEK
HBMEHEeHHNA LeHkl. B ZaRHOM KOHTEKCTE NOJ PeaJEHOH KeCTHOCTLIO HMe-
e€TCd B BHAY HeenaHue GHPMELI CHABHO H3MEHATH CBOIO PEAabHYI0 LEHY
Ipy H3MEeHeHHH PealbHOTO cIpoca. '

Manste morepu ans dupmul

Bropoit HOpAZOK NOTeD: DEMOHCTPHUPYETCS JIErye BCETO Uepes (yHK-
nuwo npubeiu. IlpegmonosxmmM, uyre OpUORLAL QUPMEI T BABHCHT OT e

HEl p: 1 = 1i(p). Pasnomenne po Telfiopy BTOPOro NOPAIKE BOKDYI' OMTH-
MalBHOI NeHBl AgeT

n(p) — n(p") ~ = (p*)(p - p*) + %n"(p*)(p -p) = %nﬂ(p*)(p -7

TAe P’ O3HAUAET ONTHMAALHYIO IeHY, & BTOPOE PAaBEHCTBO CJIeIyeT i3 ToTd,
9TO B OIITHMYME IPOHABOAHAA NPUOLLIN IO LeHEe AOJKHA PABHATHCA HYJIH.

Bonee noapofno Takasd Mbicsib ObIia passuTa B craThe Ball, Romer
(1990). TIpeanonosuM, uro RKaskgan dupMa MaKCHMHIHpyeT CBOHO TPH-
6btne II(M/P, P,/P), rpe M osmauaer femerxayio maccy, P — ofuuil
YPOBeHb LigH, 8 P, — I[IeHY DPOAVKIWH KOHKpeTHOH GmpMEl i. Taxasd
GopMyIa Ana npubLEIIR (Han B obmeM AnA TONe3HOCTH) OTPAXKAeT T¢, Y10
IPHOBLIL 3aBHCHT OT OGIIEro CLIPOca M OT OTHOCKHTEIbHOMH IeHbl KOHKpeT
HO#M dupmrl. Heenomu0 moayamuTs Taxyo HeneBYK GYHKIHUIO, TpeIoo-
JKHB KOHKPeTHble QYHKIME DpOusBoficTsa M cupoca (Ball, Romer, 1990).
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TIpeanmonarasf, 4TO B MSHAYANBHOM ONTHMYME Bce TEpeMeHHbIe PABHLI
equnune, vMeem I1,(1, 1} = 0 (yonoBme ontuMansHocTH), I,y < O (BHI-
HyKJOCTb, HEOOXOIUMAS N5 ONTHMAJBHOCTH), & 1,5, > O (ycnoBue, Heob-
xopuMoe AAA cTabHIBLHOCTH paBHOBecus). HMupexcsl 1,2 sgech 03HATAIOT
JACTHYIO HPOMBBOSHYIO IO OTHOINEHWIO K COOTBETCTBYIONIEMY APIYMEHTY.

Teneps CTOHT CKA3ATE Iapy CIOB O TOM, B KaKOW pBIHOYHON cpene
pafoTaT QUPMBI. Hna obocHoBaHKA HeruOROCTH LeH Kamxias QUpMa
fomEHA. 00JAZaTh KaKOH-TO MOHONONBHOH BJIACTBLI) HA DbIHKE, WHAYE
neHa YCTQHABNHBAETCH HA KOEKYDPEHTHOM DHHEKE H IDOHBBOJNTEIH
CHHTAT €€ DK30TeHHO 3agaHuoil. C ppyrod Ccropownl, HaM HYH®HO
gexenalue GUPM H3MEHATL CBOIO IEHY U0 OTHOMIEHWIO K OCTAILHOMY
PHHKY, I[I09TOMY AGCONIOTHAA MOHOIOJMA TOMXE KAKETCSA CTDAHHBIM
npelUoNOKEHeM, TeM Ooyee YTO B JXKHBHM TaKad DBIHOYHAA Cpeda
peTpevaercs pearo. [1oaToMy caMoe eCTECTEBCHHOS YCTPOMCTBO PHIHKA —
MOHONIOJIICTHYECKAA KOHKypenmuda. Ha peIHKe cynecTBYeT MHOMKECTBO
bUpM, KaXKAas U3 KOTOPEIX IpegaaraeT gudpdepeBIUpPOBAHHELII TOBAD,
T. €. OTIIKUAIOIINIICA OT TOBAPOB KOHKYPEHTOB, HO ¢ IOJOXKHTEJILHON
BJACTHUYHOCTHIO 3aMenleHusd. Kampgas dupMa CINNIKOM Majia, UTOORI
BIMATE Ha obniuil yposens Hew. Hanpumep, MOMHO mpeicTaBHTE cebe
MHOX(ECTBO PECTOPAHOB. HcJAHW B ropoje pecTopaHOB MHOTO, TO cpefa
IojyuaeTcsS JOCTATOYHO KOHKYPEHTHAf, TAK KaX BCe OHH NpPEJIaraioTr
noxoxkMe yeayrum. CaenoBaTesibHO, KamAbIA pecTopaH OOMTCA CHIBHO
34BEINIATH IEHY L0 CPABHEHHIO ¢ ocTambHEIMM. C Jpyrodi CTOPOHBI,
RaMILIN M3 HEX MMeeT OIpefe/leEHBIE OTIMYHA OT OCTANBLHBIX, IIO3BO-
IROIOWE AePIKATE CBOW0 1eHY WAW NMepUogUYecKy MaMeHATDH ee, He DOACH
OOTEPATH MHOT'O KJIHMEHTOB. S

O6bACENM TENephb, NOYEMY B OTBeT Ha YBeJHUIeHNe JeHeKHOTO Mpes-
noyxeHus PUPMEI MOI'YT HE CpPa3y OTPeal#poBATh YBETHUCHMEM IleH.
PaceMoTpHuM cHTYanuio, B KOTODO# HOMHHAJNLEBIH cnpoc M BHIpacTa-
eT. B Xonme ®woHIIOB YypOBEHDL I€H AOJEH BBHIDACTH HPONOPINOHAIBHO.
Oxnako gns sToro xamgad dpupma TOMMHEA YBEIHYHTL CBOX LEHY, T. €.
KTO-TQ JOJMEH NHePBHIM YBEIHTHTH LeNy, DoKa obiuil yposenp P eme
OCTAJNCH HeuaMeHHLIM. EcTecTBeEHO, nepBad GUpMa HIMeHUT CROO LEeHY
HeIPONOPIIMOHAIbEO HEMEHEHHXI0 B CIpoce, HHAUYe OHA YTPATUT CBOU
KOHKYDeETHIIe IPEUMyINecTBa Ha puliHKe. ClefoBaTeRbHO, M3MEHeHNe,
ecnu W mpomaoiiier, HymeT MaJHM K MaNoi ske OymeT BEIIOAA OT BTOTO
usMenenua. IIpW KARUX-TMG0 M3NepIKKAX M3MEHeHHA HeHbl HI OfHA
bupMa me saxoder ObITH IepBOH, I, CJAEJOBATEIBHO, 0Bl YpOBEeRB
LeH oCTaHeTCA HA TIPeKHEM YPOBHe B PABHOBECUH IO Hamy.

Pacemorpum 9TOT apryment Gonee dopmanbho. Iipn msmenennmn M u
HocTOARHOM ofmieM ypoBHe ueH $HUpMa, He H3MEHAMIIAA B OTBET CBOO
ONTHMaJBHYI0 IeAY, TepsIer

b : ~ﬂ2f_ - 12 : 1
H[M, F]~H(M, 1).~ or] M-1° (1)
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rae MBI MCUOJL3YEM HPEANOJIMKEeHre, YTO M3HAUANLHAA LeHa ¥ JAcHex.
HAas Macca PABHBI eguEuie. lIpubmmmenue B 9To¥ PopMyne ONATEH nony.
yeHO paajoskeHreM B paj Teiliopa BTOPOro MOPAAKA.

TaxkuM 00pasoM, MHL ONATE BHAUM, UTO LIOTEPH AJAS OAHOR dupmy

. UMeIOT BTOPON mopaxox. Ecam seipaskenne B Gopmyxne (1} Menbme, gey
KOKHe-TO «H3JePMKH MEHI»! Ii1s HaMeHeHHMA IIeHbI, TO HH ONHA (bupws
TepBasg He 3aX0ueT M3MEHHUTh CBOK NEeHY. IIOCKONBKY HUKTO He Xoder
GLITL HEepREIM, TO 0oOUuil YPOBREHD II€H OCTAeTCA TPEXRHUM M HErHGxocTy
eH ofmACHSETCH KK pasHopecue mo Hamry.

BaMeTHM, YTC NPH 2TOM PUPMEI BRIUFPAIH 6bl OT KOOPAHHHDOBAHHOM
DOBLIIIEHHA IeH: NPHOBIIP MEKCHMM3UPYETCH B TOM CHyYae, €CHHU Bee
IeHE] PACTYT NPONOPLUOHANEHO AeHLIaM ¥ cooTBeTCTBeHHO M/P u P /P
OCTAIOTCA PABHBIMH efuHNIe (0011 YPOBEHD LEH TOXE BRIPACTALT, £CIH
BCe HB3MeHAIOT HeHbl), [ToTepn ana raxaoit PMPMEL OT OTCYTCTEHS BLeod-
n1eTo pocra IeH, cKopee Beero, 6osee OIOYyTHMEI, YeM IOTePH OT OTKaad B
OOHOCTOPOHHEM IIODAXKE NOAHATE IIeHAYy OpPH MTOCTOAHHOM OGD.IBM Ypos-.
He. CnegoBaTeIbHO, HEeFHOKOCTE IIeH MOMHC PACCMATPHRATH KK Ipobie.;
MYy OTCYTCTBHA KOODPKHHAIIWN.

HeofxoquMocTs HOMHHATRHON H PeaJBHOH KecTHOCTEH

Bpech cTOMT OCTAHOBATRCA ¥ POPMANLHO OUNpPeASIHTh HOMUHAIBEYI K
PeANbHYI0 JHeCTHKOCTL. [[ofi HOMMHANBLHONM JMECTKOCTBIO MKl IIOHEMAEM
HeXxeJlaine (UDMBI USMEHMTL CEOK HOMWHAJBHYIW 1eHy., Ee MOKHO M3
MEepUThL B CAyYae, ONHCARHHOM BbIUIe, TeM H3MeHeHHeM B AeHeKHOM Ipel
JIO¥EHHM, KOTOpoe caenaeT BrIpaxkenne B (1) gocrarouno GOJLHINM, T0-
On1 pupMa BaxoTena MIMEHHTH I@HY, T. €. IOTEPH OT HEONTHMAILHOCTH
AOJNJKHEL ITPEBLICHTL H3Zep:Ky MeHI0- o KOHIA He JAcHO, YTO KOHKPETHO
BHIBHEIBAET HOMHHAJIBHYI0 JKECTKOCTB: MBHEPKH MEHI0 B OYKBAJIBEOM
CMEICTIE KAXYTCA CHMINKOM TPHBUARLHBIM 06bichenmnem. O apyroi cro-
POHEI, HCKOTODBIE SMITMPHYECKNE HCCNeIOBGHUA MOKA3LIBAIOT, YTO IPI-
MBIC 3ATPAThl HA HANHMCAHWE HORBIX IEHHUKOB B MATABHHAX SBRILIOTCL
omgyrumeivu (Levy, Bergen, Dutta, Venble, 1997). Ho moMpHaNbHAR JecT-
KOCTB MOMKeT OpiTh BHIZHAKHA U GOJiee KOCBeRHLIMH 3aTparaMu. HampiMep,
OPeANPUATHAM HAZO TPATHTH MHOTO BPEMEHH Ha NOZCUET OMTHMAMBHON
UeHsI, TIO3TOMY OHH REJal0T 370 TOMLKO EPEMA OT BPEMEeHH, eCaH UYBCTEY-
IoT, YTO IEHY Oopa NepecMATPHMBATE. KpoMe TOTO, MOXHO TOBOPHUTH O
HeABHBIX KOHTPAKTAX C IOKYHRATEAAMH: IPOA3BOAMTENM MOKYIAKT N0

AABPHOCTE NOKYNareneil obIiuM NOHHMAHMEM TOTO, UTO IIeHBI YACTO Me-
HATRCA He GygyT.

! Bulpamenne ¢M3epiKn MOHIO» 03HANACT 6YKBATLHO T6 IIOTepH, KOoTOpLLe pecTopal
HeCeT, eCiM eMy HyKHO HANeYATATE HOBOE MEHIO C HOBLIMM DeHamu. Qnuako BTO BEIPAKE:
H¥e YacTo UCTIONBSYeTed ANA OBMIuX Hafep:ex MOMEHEHWR [1edb, TAKHX KAK MPOXECe
BLMYCASHNS HOBOH ONTHMANEHON IEHAl HIM MOTEPH JOANLHOCTH MOKYMATENH.
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Temepp © PEANBHON JKECTKOCTH. IlOf THM TepMUHOM Mbl NOHUMAEM
MaJI0e OTAHYNe HOBOH ONTHMANLHON OTHOCHTENLHON IIEHBI IOCTE PEasib-
HOTO IIOKA B CHIPOCE OT ONTHMANLHOM HEHE! 0 STOro IIOKA, T. €. onpege-
aMM PeabHYI0 JKEeCTKOCTL Hepes

= d(PiVP) . ‘le
T dM/P) T, (2)
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Manoe 2HAYEHHE § COOTBETCTBYET GOMLINON DEaNBHON JHECTKOCTH, TAK
xai bHPMB! HE XOTAT CHIBHO MIMEHSATE CBOM OTHOCHMTENIbHBIE LE@HBLl IPH
U3MEHeHHH cIIpoca.

3ameTuM, 4TC KodddunueHT B (1) comepxur B cefe peanpHYO XecT-
KOCTh, T. 8. YeM Oouaslre §, Tem Gosblue moTepH (DHEPMEBI OT HETHGKOCTH
IeHEl 1 TeM MeHpbIllee W3MeHeHMe JeHeXHOH Maccnl Tpefyercs Ains Toro,
gTolb! 1IeHEI BBIPOCIH. '

CrepoBaTesibHO, Al OOBICHEHUS HePMOKOCTH LeH HYIKHO 00Bsc-
EETh K4K DealBHYI, TAK ¥ HOMUHAJNBHYIO 3KECTKOCTL, WCAH CYIIeCTBY-
er TOJBKO HOMWHANLHAS KECTKOCTh, TG, CKOPee BCero, NeHL OyayT
HerHOKHMY TOJBKO NPH O4EHb MAJEX KoNefaHUAX ASHEIKHOM MAaccHl,
Ha cxompro-mub0o sHAUMMEBIE M3MeBeHWA B chopoce (hupmul GyayT pea-
rEpoBaTH cpady. VIHBIMH clOBaMH, oNpoBep:keHue uspedenus Jokaca,
yT0 HeTHOKOCTH IeH O3HaYaer Mruopuposanue mwoaomu 500-gonmapo-
BRIX Kymiop Ha oboumne, Tpefyer Hanwums CHUNABHOM peasbHOR iecT-
kocti. Ilpm sromM miozm HrHopupyvioT He 5H00-monnapoBere RYITIODEL,
8 OZHOLIEHTOBBIE MOHETEI.

C apyroii cropoHBl, HOMAHAILHAS KECTKOCTE ToXe Heobxogrnma. B npo-
THBHOM cllyuae Aa’Ke NPH OYeHb MAjIoM ¢ Bce PUPMBI Cpasy OTpearupy-
0T Ha M3MeHeHHe B JeHe:XHOM Macce M HOMHOIrO NMOZHHUMYT obmiuil ypo-
B¢EL IeH. Ecmu ofmuyit yposens IeH DOSHAJCH, TO OTHOCHTENLHAS [eHa
kaxgon GupMel He M3MEHHJIACH, W (UPMEL 3aXOTAT ellle Pa3 MOJHATE
CBOW IMeHBl U T. 7. TaxmM oBpasoM, IeHEI BEIPACTYT IPOIOPLUHNOHANLHO
IeHEAHOR Macce.

HeTouanKH peallsHOH KeCTKOCTH

Kax M1l mpojeMoHcTpupoBanu, ZAs Toro 4rofel ofocHOBATH HEruo-
KOCTE IeH, HyJKHO HMMeTh CHIbLHYIO DPealbHYX) JKeCTKOCT:. He Hamayme
Tpefyer onpeseseHHBIX CROHMCTB y CTPYKTYDH TOH MOJENH, ¢ KOTOPOU MBI
paboraeM. CyiecTBYeT HeCKOILKC cI0CO00B OIYIUTE TAKYIO XKECTKOCTh,
XOTA OH& ¥ He MPHCYTCTBYET B MOASIHX, HCHOMAbL3YWOIEX Hambosee pac-
TPOCTPaHEHRHbIe (GYHKHKH COpPOCAa M IIPEJJICHKEeHNd, HATPUMED OCHOBaH-
Hele Ba Gyrknuax Kobba— dyriaca 314 IPOU3BO/ACTEE U DOJEIHOCTH AU
OpoeTO Ha (GYHKIMAX € MOCTOAHHOM 2I8CTHUYHOCTBIO. Peannuasa xKecT-
KOCTh €O CTOPOHLI CIIpOcAa AOJKHA 03HAYATE, UTO (PUPMA MHOFO TepHer,
BCTY YBeMMIMBaAET TIeHy, W MaJo IpuobpeTaer, ecau ee cHidkaer. Co cro-
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pOHBI TPEAIOEeHHs DeANsHAs KECTKOCTE O3HAWAT, HUTO IIPeNeibHe
UBAEePIKEN HPOMSBOACTRA YBEXNUHUBAIOTCA MAJO C POCTOM nponsno,qcma 3
370l (pupMe W B DKOHOMHKE B HEJOM.

 IIns Toro wrofbl MONYIHTh PEANHHYIO MKECTKOCTh CO CTODOHE! Cupoce,
HYKHO OPEmIoJOXMTh (PYHKI{HIC CIPoca ¢ IIAAKUM BBICTYIIOM B paiione
ONTUMANLHON [eHEL. To ecTh MAaJO TOrQ, YTO 3NACTHUHOCTL CIPOCA HOMH.-
Ha 6BITEH GONLUIONH B ONTHMVME, OHA XOJKHA erle W MaJZaTEk IMPH OTKIOHe.
HUM OT ONTHMyMAa, YTO HAKAK He MPOUCXOAMT B CTAHAADTHON (QYyHKIuy
Ko6ba—Jyramaca ¢ eIMBUYHON 3MaCTUYHOCTEIO. Takoe TIOBEICHHE MOMHg
OGBACHUTE OPHUCYTCTBHEM UHMOPMAIMOEHBIX 6apeepoB AJA TOTpebHTe-
neit. [peamonosRuM, uTo TOTPEGHTENH LUPUBLIKIN NOKYIATh BEUIU B Ka-
KUX-TO OIpefelIeHHbIX Marasuuax. Eciay oTh Marasudbl TOBRIMIAKT IIeHH,
TO IOTpebmTead Cpasy BHUAAT 9T0 NOBBIIIEHHE H HAYWHAIOT HCCIEL0BaTh
ApyTre MarasMHel. Beam ;e MarasmH OOHIMKAET ITeHEI, To 00 TOM cpasy
VYBHAIOT TOJEKO COGCTBEHHBIE [OKYIATENM ITOTC MATASMHA, A TYKHe He
npusiexamTes 0ed JONONHUTENLHLIX 3ATPAT HA pernamy. Tapum oﬁpa-
30M, y MATASHHOB HET CTHMYJIOB LOBBIIATH HJH NOHMXKATH OTHOCHTEN:
HEIE TeHBI.

C TOUYRE SPEeHHUN [HpeAaosKeniia PUpMbl JOMMKEEL YMeTh Be300/103HeHuD
VBEJIUYMBATE IPOABBOACTRC 663 YREJNUESHUA NpeleNbAbIX HaaepxKeK. s
9TOr0 HeoOXOoANMO, 9TOOBI KpHBadA MpelIokeHus pabouedl cuuEl Gplma
TIOJIOTOH, T. e. 3apIJATEL He POCHT. ANBTEPHATHBHO U fonee peaEHO MOKH
OpefNoNoXKKETh, 9T0 QUPME! Boodule He OYZYT HAHHMATE MHOTO ZOHOJHH:
TeJbHEIX PaboYHuX, 4 NPOCTO MHTEHCUBHOCTH PABOTHL TeXymMX pPadoumx
BpeMeHHO yBeaHuuTcsd. [IpuMep ¢ pecTopaHOM ONATH BechMa HATAALEH.
[Ipx HeoOnIYHO AKTHBHOM HAIILIEE KJHEHTOB HOBAP& X OMHUIMAHTH pa-
forarT Gosee MHTEHCHBHO, YTO He NPHBOIUT K GOJBIINM ZOOOTIHHATEIb
HBIM H3JEDMKAM LA PecTopaHA. '

Cnoco0sl MOgeMPOBANHA HETHOKOCTH IeH

Tenepb, Korza BOZMOMKHOCTE OTKIOHEHMS OeHBI OT O THMAILHOH
obocHoBaHAa, CTOMT 3aAYMATHECH O TOM, K&K MOLeJIHDPORATE HeruOKoCTE IieH.
Cranpapreas npobaema n00sX Mogesell, IPeATOaTal0IIME KaRyIo-1ubo
HeONTHMAJIBHOCTh, — 0OSCHOHEUHOE KOMHUISCTBO BOSMOMKHBIX BAPHAHTOB
T2KOBOM HEONTHMANHHOCTH, TAK KAK OTPaHMYeHMS, OnpeeldioniHe pas
HOBecHe, cHATHEL. OAHAKO B ciayuae ¢ HermOKMMM ueHamu oTa mpobreMs
CTOMT H€ TAK OCTPO, TAK K&K €CTh BIIOJNHE KOHKPeTHOe TPEeANOJIOMKeEHS,
HTO (PUPMBl He N3MEHSIIOT IIEHE B CBASH C ONpeIeSeHHBLIMY MaIeDIRKaNi
MeHI0. JT0 [I03BOJIAET MOXENUPOBATE HETHOKOCTD IeH AByMA crnocobami
B 38BUCHMOCTH OT COCTOAHNA (60/Iee pealueTUURO, HO OJJHOBPEMEHHO CJIOM:

Hee) U B 3aBUCHMOCTH OT BpeMEHHN (MeHee PEAJIMCTHYHO, HO Jerde MOEEHH‘
poBaTh).
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Hern6KocTh B 3ABHCHMOCTH OT COCTOSHUS

Wges B TAKKX MOJEIAX COCTONT B TOM, YTO (PUPMbI MEHSIOT CEOM LIeHE]
TOr&R, KOTAS M3LEPIKKI HeONTHMAILHOCTH TIPEBHINAIT HBAePMKKN NBMe-
gerud NeHpl. Kiaaccuyeckue Mogenn, ocHOBANHEIE Ha TaKOM IIPeIIOn0-
senud, npescrasnersl paboramu Caplin, Spulber (1987); Caplin, Leahy
(1991). EcrecTBEHHLIA BRIBOJ TAXUX MOZe/edl BaKJIIOYASTCA B TOM, UTO B
KUKABIH MOMEHT BPEMEHU HA PRIHKE HMEETCS HEKOTOPOE pacmpeXencHue
el IO OTHONIEHMIO K MX OOTHMYMY, T. €. CYLIECTBYIOT MDUPMEL C 3aBhI-
[MIeHHHIMH [eHaM¥ (Te, OIS KOTOPBLIX TOCHe WX MOCHeIHero N3MeHeHUd
ONTHMANbHAS DeHA YHATa HJIM K€ OHM HASHAYHJIM 34BeJjOMO BLICOKYIO
ZeHy B HaZe'RJe, YTO ONTEMANLHAN I8HA CKOPO TOME HOBLICHTCA) H CO-
OTBETCTBEHHO ¢ SAHMKEHHBIMH LeHaMu (Te, ANA KOTOPHIX ONTHMAJbHA
neHA BHIpOCIA ZOCTATOYHO CHJIBHO IIOCTE IMOCHEeAHEeTO MepecMOTpa LeHb).
B 3aBHMCHMOCTH OT (hOPMEl 5TOTO PACIPEETeHHA MOMHO yCTAHOBHTH, Ha-
CKONBKO MBMEHUTCA 00Ul YPOBEHE IeH TOCKe M3MeHeHns HOMHAHAIBHO-
10 CIPOCA.

Onun us HanboJiee MHTEPECHEBIX PE3YABTATOB STHX Momene — obbsac-
Heg#e TOTO, IoYeMy HeHaM Jerde IIOAHEMaThCA, YeM onycKaThkced. Taxoe
HabII0eHNEe HA TEPBRIX BaTJISAZ TPOTHBOPEYUT BHIINEMAN0MEHHON JIOTH-
Ke, KOTOpAad MOACKAZBIBAST HOJIHYID CHMMETDWUIO B M3JepKKAX, CBABAH-
EBIX KaK C ITOBBIIEAHWEM, TaK K ¢ MoHMXeHreM meHsl, Ograke pas arpe-
[MPOBAHHOIC YPOBHSA II€H B YCAOBUAX NOJOKVTETHHON HHGIIAIME aTO He
tak. B crarhe Ball, Mankiw (1994) aBTODBI DPACCYRIAIOT CASTYIOIINM
ofpasom. IIpeAromoMKHUM, WT0 U3HAYAJHLHO B SHOHOMIKe OBLIO KaKoe-TO
CHMMEeTPHYHOE OJIMGKOe K HOPMANBHOMY pPacupenefeHre O8H P, IO OTHO-
HIGHHI0 K MX ONTMMAaSLHWIM YPOBHAM p;, I'fle UeHBl SaRLl B Jorapmdmax
Ana i-i dupmel. ocne oZHOrO NOJOMMUTENBHOTO AGHEKHOTO IMOKA ONTH-
MajJbHAS HIeHa BLEIPACTAET W YaCTh IEH CTAHOBHUTCH CIHIIKOM 3AHNMEH-
HOit (7. . gaa gwacTH dUpM p, — p: NPEBRIIIAET IO MOZYJIO NpefelbHEIR
NOPOT), TMOITOMY STA YACThH (GHPM H3MeHAEeT CBOH IeHEI B CTOPOHY IIOBBI-
Menud. B ¢BA3H ¢ TeM Ir0 HUBHAYANLHOS PacOpefesieHlle HePaBHOMEDHO
mody4aeTes, 4TO MOCJE ITONC TMOBBIIISHNA 11€H o0pasyerca Gonsie Gupm,
. 4bf YleHA HAXOZMTCH Ha NPETeie, T. e. H3MEeHHUTCH [10CTe HeGOILIIOro Po-
¢Ta HOMHHAJIBHOIO cipoca. Yem Goxbile OyneT TAKHX MOMOMUTENBHBIX
IoKOB, TeM Oomee cMellleHHKIM Oyner pacOpefeeHne B CTOPOHY Tex QUpPM,
Y KOTODHIX IeHbl OyZYT sanmkedsl. PHpM ¢ BARBIIIEHHBIMH LEHaMH, C
Apyroit croponnl, 6yzger mMaao. CiaenoraTelbHo, YBENUISEHNE HOMUHAIBLHO-
I'0 cUPOCa 3ACTABHT MHOTHE (PUPMBI IOMERATEL CBOH 1IeHbl, B TO BpeMsA KaK
TONbKO HEMHOTME OTPeardpyloT Ha ero YMeHLIeHHe.

Takum oBpazoM, MOZETN ¢ 3aBHCHMOCTEI) OT COCTOAHNSA MOTYT 00DbsC-
HETH acHMMeTPHIO iecTKocTH Hex. OfHAKO He Hazo 3a0kiBaTk, UTO B
mMogenn Ball, Mankiw (1994) coxpausercsa CUMMETPHS MECTKOCTH ANA
KaXoH QUPMBI B OTJLCIBHOCTH; HeT CHMMETDHH TOILKO s ofIero
VPOBESA LieRH. '
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Hern6x0C¢Th B 3ABHCHMOCTH 0T EpeMeHH

Hamuoro ynoGHee MOJREIUPOBATL HETMOKOCTE II€H, NPEANIOIAras, uny
GUPMBI HBMEHAIT LEHBl He IIPH INOCTHIKEHUM ONPENReHHOTO cocrog.
HUdA, a OpH JOCTHMKEHMH OOpeNeleHHOTO BPeMeHH. To ectb, Hampumep,
GUPMLI MeHSIOT LEHH TONBKO pas B MecaAn. Kiaccuyeckuit mpme
rakoi mozeau ounmcam Taylor (1979). Koneuno, B Ta&kuxX MOAENAX Y-
payYHBaeTCA PEANM3M, TAK KaK NPEANOJAaraeTcd, UTO IeHA MOXKeT o
JHUTLCE OT ONTHMANBHON, CKONb YIOTHO AaleKo, HO aTa Ipoliema ya-
CTHUYHO MOMKEeT OBRITH pelleH:a, €CIH IPeATOJIONXUTE, UTO (MHPMA caMa
BHI6HpaeT, KaKk uacTo oHa OyAeT MeHATh LEeHY, HO, eSUHOM/bLI BHIGPas
BTY UACTOTY, Aalbllie cBoe IMoBegeHme yxe He merser (Ball, Mankiw,
Romer, 1988). B TakoM ciayduae npy BhICOKOH MHQIATUW PUpMA Ipep-
IOYTET MEHATH IleHy darie, YeM TIPH HW3KOH, M UEeHBl CTAHYT B IeJoM
Goyee TUOKHMH. _

IIpamMoe ¥ BOOJHE PeaRHCTHYHOE OOBACHEHME TAKOMY IIPefIonome-
HHIO MOYKET COCTOSTE B TOM, UYTO MHOIKE (PMPMEI BCTYOAMT B KOHTPAKT Ha
IOCTABKY OTMpeAeAcHHOrO TOBAPA [0 ONpeleleHEON IleHe B TeUEHUE KaKo-
ro-ro cpoka. Ecnu meHa 2adMKCHPOBAHA B KOHTpaKTe (MM, HAUDHMEp,
B KATajiore Mara3upa), To OHa OCTAeTCA HeusMeHHa noiroe epems. B CIIA
1 Espore mporiie mMarasdHBI BRIIYCKAIOT KATANIOTH HA TOJTOIa Blepe,
uTo AaeT KOHKPeTHoe o0f0CHOBaHMEe HETHMOKOCTH IleH BO BPEMEeHH. XOT4
MBI He KacaeMcs TeMbl HeruOKOCTH 3apiaar B 8TOM 0030pe, HO TAKOH e
apryMeHT MOKeT ObITh MCIOJB3OBAH M B BTOM ciydae: GUPMEBI, Kak Opé
BUJIO, TIOANUCHIBAIOT KOHTPAKTBI €O CAYJKAI[MMHA HA HECKOIBKO MECHANEs
HAH JIeT BOepel o GUXCHPOBAHHOH CTABKe.

B mopenu Taylor (1979) 1 Bo MHOTUX HOCHEAVIOMAX MOAEIAX, Opel-
DOJIATAIOIAX WBMEHEHHEe LeH Yepes OIpefejeHHble TPOMEKYTKH Bpe-
MeHY, PHPMEI MEHAIOT HeHbl He OJHOBPEMEHHO, a 1o ouepexn. CRAKEN,
B OJHH NepHoM BPeMeHM OZHA IIOJOBEHA H3MEHSeT CBOH IEHEL, & B
CHeRYIOIINI nepmox - BTOpas IIOAOBHHA. OTO MO3BOJNAET MOOHTHCS
fosee NAHTEIRPHOIO OTKJIOHEHHWA OOILNETro YPOBHA IIEH OT HOJIOCPOUHOT
pPaBHOBeCcHdA, YTO OyxeT OoBCYyMEATECH B CleAyIONieM paspgeie. OZHAKo
€CAl INPOMEXYTKH BPEeMEHH MeRAy HMaMeHeHMeM HeHE (MKCHPOBAEEH,
TO TDYAHO OOBLACHHUTDL TAKYI HECHMHXPOHHOCTL, KAK paBHOBecue. B pas
HOBECHHU BCe PHUPMEI 34X0TAT UMEHAThH LeHR B OFHO H TO e BpeM
ecq oAHa hHUPpMaA M3MeHSeT CBOX IeHY He ONHOBPEMEeHHO ¢ JPYTHMH
bupMamMu, TO €e IleHA IOJNy4Yaercd Aalbliteé OT OCTAJbHBIX, YTO TPOTH-
BODEYHT T'UIIOTe3e PEeANBHON HECTKOCTH, COLIACHO KOTOpPOH upMbI HE
XOTAT, YT00Bl UX MEHH! CHUABLHO OTAHYATHCH APYT OT APYra. KoHeUH!,
€CJIM POBHO IOJIOEWHA (PHPM MeHAeT LEeHLHI B ORWH Tepuojl], a Apyrad
B OPYrod u Kamzaa $upMa NIpeHeSpe)kUTEIbHO Maja, TO HHKTO HE
3aX0YEeT W3AMEHWTE PEeXKUM MSMEeHeHHA HeH, QIHAKO TaKoe DABHOBECHE
He ABASeTCH CTA0uIbHBRIM: KAK TOJLKO COOTHOWICHNe WaMeHseTcs H

CTAHOBHTCSA HEPABHEIM, BCe (HPMEl BaXOTAT CHUHXPOHMBHPOBATHECA C
GONBUIEHCTEOM.
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B orser Ha aTy KpHUTuKY Calvo (1983} npegnomxua Mofens, B KOTOPOIX
(pUpMBl YCTAHABIUBAIOT LEHBl He Ha (PMKCUPOBAHHKIN DPOMEIKYTOK Bpe-
meHM, & Ha CTOXACTHYECKHH, T. €. HEHA M3MEHAeTCA Nocie NoAYUSHMS
cnrydaliEOTO ¢CHTHaJa» O TOM, YTO TeHy Iopa MeHATh. HexkoToprie 060-
CHOBAHHUS TAKOTO MoBefenns gauul B Ball, Checchettl (1988), roe npeamo-
naraeTcd, ¥T0 GUPMBbI He 06MagarT a0COMOTHON ur(opManuel 1 IPUEN-
MaIOT MEMEHEHHUA I[EE CBOMMH KOHKYPEHTAMK KAK CHUTHAN K U3MEHeHHIO
coBCTBEHHON [eHHI.

Hecuaxponnoe HZMEHEHHE UeH MOMKHO MOASTHDPOBATL, KAK 5TO Lpef-
naraerca Ball et all. (1988); Kimbali (1995); Calvo (2000). Ipermronosxum,
yro TMoTepPH (PUPMBL OT HEONTHMAJNbHOCTH Hewbl paBusl (1/2)K (Pa - p*)g,
T. 8. MPONOPLIMOHANBLHE KBAAPATY OTKIOHEHWS OT OINTUMANALHOH IleHBI,
470 COOTBETCTBYET PesyibTaTaM B MoApazgene «Mamsle motepu gas up-
MB» (IIOHLI BCe JEHEI B Jorapudmax). Jaree npeamosoxum, uto pupmMa
noAy4YaeT CHI'HAJ [OMEHSTH LEHY CO Cpekmeil wuacTorolt a. B Taxom cay-
Yge OpH BeI0Ope LeHH B MOMEHT f GHpMa | MAEHMHSHPYET CACIYIOIIEs
BHIp&IKCHHE!

N w2
miny K (B g, 1] s,
rIe E: O3HayaeT YCAOBHOES MATeMATHUECKO? OXIMIAHKE OTHOCHTEIBHO HH-
dopmaiun, goctynaEOM B MomerT £, To ecTh dUPMEL MUHUMUSUDPYIOT IPH-
BeTeHHYI0O CTOMMOCTE CBOHX MOOTEPRE OO0 CIEEYHOINEr0o H3MeHeHIIHA CcBOEI
IeHE, 8 JHCKOHTHEIN (HarTop Oepercs KaK NPOIEHTHAH CTARKA M BepOsT-
HOCTEL TOrO, UTO BLIOpAaHHAs B MOMEHT t IieHa O6yJAeT B cujle B MOMEHT §.
Pemenwne aroyi aamaum cienywmiee:

Py = (OL +7) IEre_(Mr)(g_t)P: ds. (3}
¢

Taxum o6pasoM, bupMa HasHadaeT He TY LieHY, KoTopasd B AAHHEIX
MOMEHT MAKCHMHU3UPyeT NpPHGHNB (p,), a Hexoe B3BeIleHHOe cpeaHee
OXMUAAEMBIX B OyLyIIeM OOTHMAJIBHBIX ueH. IIpm ompeneneHHOM ypOBHE
mAQIATUE GupMa SyneT CKMUIATH, YTO ONTUMANLHAA [leHA PAacTeT H, Cle-
JOBATENLHO, HPU HA3HAUEeHHWW I@HBL BhIDeper IEHy «Ha BBIPOCT», T.e€.
BbIIlTe TOH, KOTOpAA ONTHUMANLHA B JAHHLIA MOMEHT.

Ecnu cuects, uro (GHPM B SKOHOMMKE MHOMO M B KaXKAKIH MOMEHT
BPeMeHM OAWHAKOBASA HX M0 NMOAYUAeT CHIHAN 00 W3MEHeHUH IIeHBI, TO
obmas madagnmua Gyger nuasHoH, a He craukoobpasuoii. Bosee Toro,
€CIIH Bee DMPMBI CHMMETPHYHBI X OTVIHYAWTCH TOABKO TeM, UTO H3MeHH-
0T IeHbl HECHHXPOHHO, TO BCe (PUPMEL, NOAYYHBINMNE CAFHAL B MOMEHT &,
U3MEHAT CBOIO IIEHY JO OJLHOTO K TOTO e YPOBHA P, ,, TAK KAK BCE OHHM
Petiator ogHY M Ty e 3ajauy. Toria obmyie MHMIALHIO MOMXHO B Iep-
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BoM IOpHOGMMAeHRH BRIPASUTE KAK

T, = OL(Pi,.: - Pz)’

rge P, — noraprdM ofmiero ypoBHd ICH, a %, = dP,/dt — WHGAANLS 5
mMoMeH? 1.

HecHEXpPOHEHOCTE H3MEHSeHHH IeH
¥ MPOJOUKATENLHEEIS (PAYKTYALHH BRINYCKA

HecunxpoHHOe nW3MeHeRUe 1eH SABAASTCA He HpPOCTO yX00HBIM Meto
I0M MOZeNUDPOBAHUA, DTO oueHb dPPEKTHBHBIH MEXAHMU3M JOCTHEHU:
MPOTOIKUTENLHEIX QUYKTYANMA BoIIyCKa, KOTOPble TPYAHO IOJYYUTE b
MOZensix, OCHOBAHHBIX HA peaNbHbIX mokax. Oapaxo oA obbAcHeRus
ONATEIbHBIX QIYKTYanul, XaK ¥ 1Jis 00bACHeHHA HerubKMX LieH Boofi,
Tpebyercs peannHas $KeCTKOCTh, ONMCAKHAA BRIILE.

[logcEuM 2TOT Te3UC HA NPOCTOM I[IPUMepe. Hpe,u;nono:&mm, 9KOHO-
MHKS HAXOAZUTCH B CTAIMOHADHOM peXHUMe ¢ HyJepoll HHPIALHe,
B kraxoii-To MOMEHT { JeHeXHas Macca yBeawumBaerca Ha 1%, umw.
IOJKEO B KOHEUHOM CUETE TPHBECTU K NPOINOPLMOHAJLHOMY H3MERe
o ued. OnEaKe B MOMeHT { TOABKO MAJIAd YacTE GQHPM HI3MeHAer
Ieny, MOSTOMY IIOYTH BeCh ACIHOJHHUTENBHHIHA HOMWHAJNBLHBIM cOpPOC Io-
pOMKAaeT HONOJHUTENbHOE POM3BOACTBO. B KOHKYpPEeHTHOH cpefe e
(PHPMELI, KOTOPEIE MEEAIOT CBOW LEeHBI, He XOTHAT YBEeIHYHBATL WX CHIb
HO, I03TOMY OHH YBeJIWYAT HX TOJBKO HEMHOTO W 0O0IOMi YpOoBeHb NEH
uaMeHnTeS MANO. To ecTh PUPMEI, ¢ OOHOU CTOPOHEI, XOTAT OTPEATHPS-
BaTh HA MOBLINIRHME JEeHEMHOTO TMPeANOMKeHNs H IIOHMMAIOT, YTO IEHH
B KOHIIE XKOHIOB BhIpacTyT Ha 1%, HO, ¢ ApPyroif CTOpPOHBI, He Xejad
MOTePATE CBOKIO JOMK HA PHHEKE, OYAYT OTMAABIBATLCA HE KOHKYPEHTOR
¥ TOMEHAKT CBOI0 LEHY TOJALKC HeMHOro. Yem BaskHee ANA HHX HOE-
KYPeHTEI, TeM CHJBHEe <peaJbHAA JKeCTKOCTh» M TeM MeHbIIe Oyger
u3MeHeHNe ileHbl. B clemyomuii MOMeHT ADYTraf 4acTh GUPM IIOMYYH!
Mafde M3MEHNUTE LeHY ¥ OKaXKeTcd B TOYHO TAKOM JKe HOA0KeHHH —
MX leHs WIMeHsATea mano. CrexoeaTenpHO, Takoe MNOBemeHHe GQHDY
NpHBeAeT K OYeHb MeJJeHHOMY H3MeHeHH 001ero ypoBHS IeH # Ipe-
AOJIKUTENHHOMY NOBHINEHHOMY YPOBHIO TIPOU3IBOJICTRA.

Caeayer cpasy OTMETHTH HECKOJbKO HIOAHCOB. Bo-MePBHIX, M3MeHeH:e
O6IIero YpoBHA LeH Gbin0 61 MOMEHTANBHBIM H IPOHOPHUOHAILHBN
PoOCTY HeHeXHOH MacCHI, ecnH OB Bce GOUPMEL MeHAAN CBOM LeBbl OXH0
BPEMeHHO, He3ABMCHMO OT PeasbHOH KeCTKOCTH. STOT moeTyJIaT aHaJor:
YeH TOMY, 4TO HeOOXOZMMA KaK HOMHHAJLHAL, TAK ¥ DeaJLbHas MKeer
KocTh. IIo CyTH, HeCHHXPOHHOCTS BlleCh ABAAETCH bOPMON HOMHHANHECE
HeCTKOCTH. Bo-BTODHIX, 9QdEKT Guls OBl coBCeM ADYIMM, €C/y OBl HIME:
HeHHWe JEeHeXHON macchl Gblno 63l oupaenbivM. B TakoM ciyuae, COTJECc:
HO (3), IeHb! Havyany GBI PACTH KAK TONHKO TOABHNACH GBI HHBOPMATHS 0
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fyAylieM KHBMEHeHNI FeHeXHOM Maccel, H, CIeTOBATEIBHO, PealbHBLIN
s(perT OBLL Oet Apyrum (crauana OBIIO OGR! NajieHHe TPOU3BO/ICTBA ).
BgaunT, AeHEeKHEIE BIACTY HE MOTYT HOCTOJHHO HOAJEDHUBATE YDOBEHB
IPOM3BOACTBA BRICOKHM, DETy/IAPHO YBEMUYHBAA JeHeXKHYI0 Maccy. B-rpe-
TbHX, B YCIOBHUAX BEICOKOW MEMIALMMN DEDME! cTaim Onr BBIOHPATE AJR
ceba Gosiee UacTOE HM3MEHeHMe IeHH (ec/ M MM TIOSBOJXMTH HejaTh TAKoH
gaifop, 410 JoruuHo). Tarum o6pas’oM, npu BBHICOKON MHMIANAN KOLOJ-
RATENbHOE ACHEHHOe CTHMYJNNPOBAHUE 3KOHOMHKHN MeHee sdPeKTUBHO,

IMIMPHIECKHE HCCITCNOBAMMSE

JIrobasz Teopns, Kakoil 6b1 KpacHBOU OoHA HH 6LIIA, AOHA IpPOHTH
TpoBepKY JaHHBIMM, FloBoKelMHCHAHCKAA Teopys He ABIAAETCH MCKIIOUE-
AMeM, M M0dToMYy OBLIO NPOREAEHO OrPOMHOE KOJNHYECTBO SMIINPHUYSCHUX
AcCAENOBAHKE, OPOBEPANIINX ZOCTOBEPHOCTH BBILICHSNOMKEHHLIX BHIBO-
ros. Muorue ms HUX nupuBofarca Taylor (1999), n cambre saHavuMble U3
HEX OVAYT paccMOTPEHEl HHIKE.

Onus u3 HepBEIX KOCBEHHBIX TecToB ObLt ommcan Ball et al. (1288), u
ObLIA MPOBEDEHA IHI0OTE3A, YTO B VCAOBUAX BHICOKON WHMIAIUH Dealb-
HEIH 3GEeKT HOMMHANLHEIX IIOKOB JOJJKEH OBITH HUMEe. ABTODEL perpec-
cnpoBany ueMeHedns peannaoro BBII na mamerenus gomusansaoroe BBIL
B DAZe CTPAH M HONYYHIR AN KamJoll xosd@UIHeHT, TOKAZLIBAONIH
IPOLEHT HOMHHAJIBHONO OICKA, MMelonMi peansunlii addexT. Janee svor
Koa(ddUDUeRT DETpeccHpoBaNd Ha ofmuil yposeHs MEOAADNYT B 3ITAX
CTpPaHAX M KAULIU SHAYHUMEIL OTpUIIATENbHbIH KoadduImeHT, UTO MOA-
TBEPMIART OTY TEOPUIO. '

Heeneposanus Ball et al. (1988) 6u1am npo,qonmenm DAIOM aBTOPOB.
Hanpumep, Zamulin (2000) norazan, uTo peaibHL 2QHeKT HOMUHANE-
EHIX UIOKOB AOJMeH OnlTh MEHbIIE B OTKPLITOH JKOHOMMKE, TAK Kak
nocJe MeHerkHOTe II0OKA BAXIOTHLIN Kype MeHseTCd Cpasy ¥, cleloBaTelNb-
HO, IIeHHl UMTIOPTHBRIX TOBAPOB DacTyT. B pesyabraTe AOMaMIHNE IIPOA3BO-
Juteny GpIcTpee MeHAOT CBOM lieHbi. Perpeccu moxasatn, IT0 Koadhhu-
ueesTH Ball et al. (1988) orpuuarenbhHe 3aBMCAT OT AOAN HMIOPTA B
sroHOMuke. B zpyrom umccnemopanuu {Kiley, 2000) npoxeMoxcTpHpOBRa-
HO, ¥TO B CTPAHAX € BLICOKON mu(IANHE!l TPOAOIMHHTENBHOCTH LIOKOB
MeEBIIe, YeM B CTPAHAX ¢ HHUSKOH an:men;neH, YTO TOMEe COOTBATCTRYET
BRIIUEH3NOMERHOR JIOTHHe.

Taxxe Grin mpoBegen pAj DPAMSBIX MCCIEOBAHUN Ha Mx«mpoypom{e.
Habmoaennsa mes B pasHeIX MArasugax ¥ KATANOTAX INMOKABAIH, YTO LEHb]
Ha morpebuTennckue ToBapel B CHIA MemaioTca B CPEAHEM paid B Toj
(Taylor, 1999). Hamu cobcTBeHHBle ECCACIOBERHHA HA [MPHMEpE OZHOI'O
YHHEepMara B MoCcKBe MOKA3EIBAIOT, YTO [EHLl Ha TOBAPEL HE HEIMEH AT A
B TeYeHNe HeCKONLKMX MecdleB. B umuTepecHoll paGore Blinder (1998)
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[APHBEJIM OIpPOCHl MEHS/:KepoB, GONBLIIUHCTBO M3 HUX CKa3tM, YTO opy
PeIKO MEHSIOT LeHERI, 60ACh KOHKYPEBIWH, UTO COOTBETCTBYET TEOPUN pe.
aJIBHOM KEeCTKOCTH,

IpuMeneHEne K POCCHACKON IKOHOMHKE

Hopoxeiincuanckas Teopnd BIloJHe IpUMeHHMA B A06oi cTpane, xory
La)ke BHYTDH STOH TeODHMU BHAHO, UTO I@HBl HO/UHHLL OBITE MeHee :ecr-
KHMH B YCJIOBMAX BEicokoM MHbIsnmm. OAHAKO Zame caM (baKT BCo-
KOl MHQIAINT KOCBeHHO CBIAETEILCTBYET 0 HEKOTOPOR HErHOKOCTH Lew;
eC/IM meHeyXKHbIe BJACTH PaszyBanT ZeHexHOe NPeJJoXKeHHe B IeASX CTH-
MYJHPOBAHAS SKOHOMUKH, TO 9TO O3HAYAET, YTO, N0 UX MHEHHIO, IIeHHI He
OTPEeATHPYIOT CPA3y M ACMOJHUTebHEE JAEHbIH OYyXyT UMETh HEeKOTODhI
crumyaupyromunit sddexr. Tak Ke HOCTYNAKT U MHOI'HE APYrHe IpaBy-
TeIbLCTBA, CHeJOBATeNLHEO, TAKOE IOBeJeHUE CI0KHO 00'hACHATS HEPaIHo-
HAJILHOCTEIO,

Ozmarko MEQAANNS B POCCUN He TaK YI)K BeJMKa, II03TOMY HeT HHKa-
KHX IPUYMH I0J4T4Th, YTO 11eHEl B Hameld cTpage abconorHo rulku. Kak
yrKe GBLJIO CKA3AHO BLIOIE, HA IIPHMEpPe OAHOIO YHUSeDMAara Mbl VBUASNH,
YTO IIeHkl TOBAPOR MEHSIIOTCH B cpeJiHeM Pa3 B HeCKOJLKO Mecsues. Jler-
KO TaKXKe VRHIEThL, YT¢ OUeHb HerHOKUMY ABIAIOTCH TapUdBl ecrecTReH-
HBEIX MOHOIIQJIKE, KOTOpPhIe M3MEHAIOTCS TOJLKO BpeMs OT BPEeMEHH M He
0e3 aKTUBHOTO BMEIIATEILCTBA CO CTOPOHB! MONMUTUKOB., Takum ofipasom,
BCS BEIOICHSAOKEHHASA TEOPUSA H3HAYANLHO He IIpeHARHAYANACH I Ka-
KOI-nn00 KOHKPETHOH cTpadsl, ¥ Pocensa HCKIIONeHHMEM HE ABJACTCS —
OTJAUIAIOTCH TOJNLHO BHAYEHHA IapaMeTpOB.

Ho B Poceuu ecro ogud ocobpiif MIOOONBITHLIN dakT, o6BACHASME
TOlt Ke TeopMEH, — JOJNAPOBAA HOMHHAIMA IeH, ocofo MORyIApHAS
B Havyayse 1990-x rr., gaxe mobyZuBIias Mpe3UieHTa 3aIPETHTL TAKYD
OPAKTHKY SaKOHOAaTesIbHO. ONHAKO 3TOT 3AKOHOAATENLHBLIH 3aTpeT Boé
PABHO YacTo OOXOZUTCH HCHOJBIOBAHUEM <«YCIOBHLIX eluHMUN». Taxad
«DONNAPHIANKA» MOMET BIOIHe OBITH CHEACTBHEM HernbOKOCTH LEH:
QUPMBI, He JeJAoMKHe UACTO MEHATh CBOH PYGIeBLle ITeHBL] IIPH BLICO-
KO¥ mA(GASINNHA, DUKCHUPYIOT HEeHB B JOANApPAX, GTO [TO3BOJSET KM
AOABHIE HNePXHATH IEHBI HEeH3MeHHBIMH, TAK KaK oOMeHHLIH HypC B
OeaoMm ciaeayverT HEQIAIINH,

MosxHO IPOJeMOHCTPUPOBATE ONITHMANBHOCTS TAKOTO BLIGODA, HCTIONE:
8yfl AIllIAPAT, CXOQHLIE € NMORABAHHBIM BbIIIe. [IpemmosioskuM OpocTYR
MOJeNb, B KOTOpOoH Rakmgaa GUpMa HasHauaeT IeHy co CTOXACTHIECKOH
HACTOTOH O, 8 TAKMKe, UTO MHOQIANUA cTabHILHA ma ypOBHe . Jlaee

ONTUMANBHASN (B KaXAbIA MOMEHT BpeMeHHM) IleHa B Joraprgmax Bbps-
AeHa Jepes

p: - = ¢'(yx - g)’ (4)



(fa0p HOBOKEUIHCULARCKOL SKonOMURECKUl, megpuu ¢ npumenenusmu x Poceyy 145

rme Py — ofmul YpoBeHDb UeH, ¥, — YPOBEeHE IPOU3BOJCTEBA, a 7 — «ec-
recTBeHHEIN» YPOBEHb NPOWSBOACTRA, GUKCHUPOBANHLIA BO BpeMeHH, T. o.
ypoBeHb, UPH KOTOPOM BCe NDOHBROACTBEHHBIE MOMIHOCTH 3A4HATH U K
KOTOPOMY Y, BOSBDAIN[AETCH B ROIrOCPOuUHOH NepcnerTHBe. OTKIOHEHHA
oT eCTECTBEHHOTO YPOBHSA IPOUCXOAAT TONBKO B DE3yILTATE IIOKOB CO
cTOpORBL CHpOca. 3aMeTHM, YTO MAjoe 3HAUEHHE ¢ COOTBETCTBYET CHIIb-
goft PeaNEHOM JKEeCTKOCTH, TAK KAK ONTHMAalLHASA IeH& B TaKOM ciydae
fospllle IPHBABAHA K 00IMieMy YPOBHIO IEH, ueM K HIGBITOUHOMY CIPOCY.
Beam e ¢ = 1, TO (PHDPMEL MEHAIOT CBOH Kbl IPONOPIHOHAIBHO CIIPOCY,
1, e. He 06pamMIalNT BHUMAHNAS HA KOHKYDPEHTOB.

Dlanee, ofmmit crpoc $OPMUPYeTCA B 3KOHOMHKE JeHEKHOH Maccoi
m,, pacTynielt ¢o0 CKOPOCTHIO [, Kar 1 undaanusa. [IponsBogcTBo B Kax-
ApI¥ MOMEHT BPEMEHY ONpeNesisercs COOTHOMIEHHEM

Uy = my = Py (5]
gTo ecTh OOBIYHOE YCAOBME B JorapudMax cO CKOPOCTBIO obpamienus me-
Her, IPUPABHEHHON K eNMHHILE.

IIpx Takoil GopMyAHUpPoOBKe, HHOAADYA YeTKO CleAYeT JeHe)HON Macee,
7. 8. mt = pt = pe f, ¥ HHUK8KHX OTKJOHeHHH OT eCTeCcTBeHHOTIO YpOoBHRSA
NpoH3BOICTEA He MPOMUCXOAUT — IKROHOMHEKH HAXOIMTCHA B CTAIHOHAPDHOM
peAAMe ¢ GCTECTReHHEIM YPOBHEM IPOMIBOACTBA ¥ MOHOTOHHOH HHOIA-
pueil. IIpn aToM neHa Hammol pupMbl oTauuaeTcs oT obmiero ypoBHS
I6H, MOCKOJRKY OHA HermOKasd B TeUeHUe KAKOIO-TO BPEMEBH, HO B CHJIY
CHMMETDHYHOCTH, Bce NeHBl yCpemusiorcs Ao yposHa p,. Torpa ma (4)
LOIYYAeM, YTO /KejxaeMad OneHa GHPMBl B KasKAbIM MOMEHT — 3TO CPef-
EMii YPOBeH® LEH p,, TAK KaK NpaBasd 4acTh (4) paBHA HYIIO. B rarkom
caydae GHpMA, HasHATRIOUAR HekHy B pyOasax 8 moment 0, peinaeT aagayy

minE, X fe @ (p, — p,) at. (6)
Bt 2 o
Permenwme aroft samaum

% b
p= 1
o+p

i ORHJaeMbIe NMoTepH (3HAYCHHAE HHTErPANa mocie MHHEMHIAINH )
K p?
= .
2 (a+p)
Taxum obpasom, Mbl BHAuUM, U9TO ONTHMANBHAS LeHA IABMCUT IONO-
EUTONALHO OT MHGIALUMA, ITO JOCHUUHO! eciU HHGMIAUUS BBICOKAH, TO
ONTHMANLHAS WeHa Oymer pacTy OhlcTpo W ceduac CTOMT HASHATUTH
UeHY, SBIAIONIYIOCH BSBEINEHHELIM CPeJHMM OyAyIINX ONTHMANBHBIX
ten. OmugaeMble TTOTEPH TOME IOJOMKHTETILHO 3ABHCAT OT MA(IANMA,
TAK K&K OpU BHICOKOH wuuMAANUY BHOpaHHASs CEeroARA HEHa oyaer

CHILHO BAHMIKEGHHON, 8 ¥ KOHOY HPOMEXYTKa PrKCayuH LEHB — CHUJIb-
HO 38BLIINIENHOH.

1 Fses a5 1=

E,L, =
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Temepb - NPeIIONOKHM, UTO LEHY MOMHO HASHAYUTE M B JOIIapsg,
KOTJ4 BCe KOHKYPeHTHI HABHAYAWT [EeHY B py6nax. B TaroM ciyuae g
Aaua HUPMBL CIAEOYIOLIAA:

mmE je‘(“*P}‘ e, + p| ~ pf) dt, )

e e, — norapﬁcpm Ba.J'II-OTHOI‘O Kypca, Bpra}R.EHHbIPI B pydaAX 3a omug
AOJAAD, 8 pf — J0oJLTapoBaA IieHa, KOTOPYIO HasHa4daeT dupma. Ilpegno.
JIaTAeTcHA, 9TO KYPC PACTET ¢O CKOPOCThIO MH(BIATINN, HO C OIIDeAeser o)
nucnepenei o2. To ecTs B KAXALII MOMEHT BPEMEHM OOMEHHEBIN Kype —
cayuaiinas DepeMeHHas ¢ paclpe/eleHneM

e, ~ (ut, o).
IIpu rakux ycaoBuax QUDPMa BpIDUpaeT HeHY
f* _
p, =0
Jloraputhm 1eHBl paBed HYJIK, CHeZOBATEALHO, CAMA LeHA DABHA eJHHuNe
(oguH jposutap), 4TO ecTh pedynbrar HopMmanusaunu. Mlxea B ToM, urofu

HABHAMHTE NeHY B OFMH 10JJap, M pyOJeBBI awamor OyXEeT DacTH TpE.
MepHO BMecTe ¢ HH(MANHed. OxupaeMble IOTEPH B TAKOM CIy4ae:

' K ¢?

_ 2 (o +p)

Taxum 06pasoM, NOTepPH BLI3BAHEI TONBKO BOJATHIBHOCTREK Kypca. Kem
0bl Kype 4eTKO clAemoBan WHOIANUM, TC NoTeph OBl He ObIJIO BooOmIEe 1
AOJNAPOBAA HOMHHAaNNA Obina On ZOMHHHPYIONIEH cTpaTerueil IpH Jn-
boii mEbagnuR., B pawsoil ke cuTyauum QHPMA MOMKET IIPeIIIOYecTh
. yeTaH&BAWEATh UeHy B pybaax, ecim oxuaoTcsa OoJabliHe KONeOaHRA
Kypca. YTOOB HOHATL 5TOT PE3YyAbLTAT, IPeACTABUM cebe CHILHYH [
BaJbLBAIINIO py6na. Ecan uena upMbr saduKCHpPOBAHA B JOJIAPAX, T0
Targad (GUPMa CPasy TepAeT KOEKYDPEHTOCHOCOOHOCTh IO CPaBHEHUIO
dbuUpMaMl, HOMEIHHPYIOIUMH IIeHE B pybasx.

Karosel e MAKPOIKOHOMWYECKHE IIOCAEACTBHA TAKOH ¢IOJNAPK3-
nuws? [apHOe, 9TO €CJIM BCe QUPMEl IepeflyT HA AOJIAPOBLIE LEHDH,
PyOieBEIe IEHE CTAHYT HAMHOrO BMuiKe K THOKHM. [leHerxHasA SKCIAHCHS
BreueT 34 cO0OM OBICTPOe YHODOMAHMeE IONIApPA W, CJAELOBATEIbHO, POCT
LIeH B BROHOMIUKE. B pesynpTaTe IeHEMHEIE BIACTH JUOIAIOTCA OIHOTO H3
PHIYArOB BIANSHHEA HA BKOHOMHKY, C Apyroll CTOPOHDI, 2T0 HOMHO 00Jer-
HUTE IJISA JeHeXHBIX BJACTe# 3aauy CcHWKeHUs uadiAinuM, TaK Kak

COKpAaIlleHMe HeHeXKHOH MAacChl MJIH YMCHBIISHHE TEMIIOE &6 anpOCTa He
BiIeuer 34 coBoll perneccH.

L, =

3aKI0YeHKe

Hannerit 0630p NO3HAKOMMJL YMTATENS ¢ OCHOBHEIMI BBIBOLAME HOBO-
KeUHCHAHCKOH Teopum HeruOKOCTH MeH, OCHOBHBIME LOCTMIKEHUAMH KO-
TOPOM ABIAITCA O0BACHEHNS DPEANBHBIX B(PHEKTOR HeHesKHBIX LIOKOB B



