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Jlekuusd 6

TEOPHUS KOHTPAKTOB (HACTD 2)

KakoBa cnienuduka npoOneM, BOSHUKAIOUIMX B KOHTPAKTHRIX oTHOoMeHusx? B Jlekuuu 5
y’K€ TOBOPHJIOCH, YTO KOHTPAKT HE IIOJOH M OBITh IIOJHBIM HE MOXKET, MU00 HEBO3MOXKHO
NpEJBUIIETh BCE OOCTOSITENBCTBA, Ja M CaM YEJIOBEK HHUKOIJIA HE MOXET OMNpEACIHTH CBOIO
TIO3HIINIO COBEPIIEHHO TOYHO. [IJisl ee ompeneneHus] OH JOJDKEH YeTKO 3HATh CBOU MpedepeHInn
(self-preferences) u nBa pona neHHoctei (values) - EHHOCTh 0OMEHHUBAEMOT0 TPEAMETa ISl HETO
camMoro, KOTOPYIO OH 3HaeT TOYHO, M JUII €ro KOHTpPAareHTa, KOTOPYH OH 3HaeT
NPEIOJIOKUTENbHO. JlomycTum, mokymnasi siOoku, oH Ooliee MM MEHee TOYHO 3HAET, YTO €ro
HEeHHOCTh V cocTaBuT 5 pyd. 3a 1 Kr 070K (3T0 MakCUMaibHasi CyMMa, KOTOPYIO OH TOTOB 33 HUX
otaark). XOTs 3TO JAOBOJIBHO CHIIbHAS TPEAINOCHUIKA — BElb OYEBUIHO, YTO, BBIXOJIS1 HA PBIHOK,
4enoBek abCOJIOTHO TOYHO HE 3HAET TOW IIEHHOCTH, KOTOPYIO OH NPUAACT B OKOHYATEIFHOM BUJIC
npeaMeTy, 3a KOTOpBId cobupaercst ToproBarbcs. YTOOBI ompenenuTh LEeHy, eMy HeoOX0OuMo
MMETh IPEeACTaBICHHE O MO3ULUHI CBOECTO AapTHEPa B TOPrOBIIE.

[Ipouenypa Topra (bargaining process), MpeIIIECTBYIONIAas 3aKIIOUYSHHIO KOHTPAKTa,
COCTOUT B TOM, YTO YEJOBEK MBITACTCS HAa OCHOBE Oojiee WJIM MEHEe TOYHO H3BECTHOW €My
COOCTBEHHOH MO3HMLNH U MPEANOoIaraéMoi Mo3UIKK NapTHEpa M0 CAEIKE BBIMTH Ha PaBHOBECHYIO
neHy. HackoJabKO TOYHO OH MOXET NpeArnojiaraTh, YTO €My H3BECTHa LEHHOCTb HPOIYKTa,
KOTOPBI OH XoueT npuodpectu? Bo Bcex nu ciiyyasix OH MOXET CKa3aTbh, CKOJIBKO TOTOB 32 HEro
3amiatuTh? D10 mpobieMa crabunbHOocTH npeanouteHuit (stability of preferences). Ilo Bcem nu
MO3HULUSIM OHH y 4YesnoBeka ecTb? [1o KakuM Mo3uLuUsIM, IO KAKUM CIeJIKaM THII0Te3a CTaOMIbHBIX
NPEANOYTEHUH MOXKET OBITh TIOATBEPKACHA TOYHO?

CkaxxeM, MOKymasi aBTOMOOUJIb, BBI, CKOpPEe BCEro, MPEJICTaBIseTe, CKOJIBKO TOTOBBI 32
HEro OTJaTh, MOTOMY YTO aBTOMOOWJIb YETKO COOTHOCHUTCS C BalllMM JIOXOJIOM, COCTaBJISIET
BecoMylo ero noiio. [lo Bcell BepOSTHOCTH, Ha PHIHKE BbI OyZeTe TOProBaThCs C MOCTABLIMKOM
(0co0eHHO cerojHsi, KOrlla PHIHOK B 3HAYUTENHFHOH CTENEHH KOHTPOJHPYETCS IMOKYIaTeleM),
OJTHAKO BBI OoOJiee MIIM MEHEE YETKO MPE/ICTABIISIETe TY MAKCUMAIIBLHYIO IIEHY, KOTOPYIO CLIOCOOHBI
3armIaTuTs, - 12000 $, nom 100008, wmm 5000 $.

A Korzia BbI BBIXOJIUTE HA PHIHOK KYNUTH SIOJNOK, BPsJ JIM Y Bac OyAeT 4eTKas eHOBas
MO3UIIMSI, YTO BBl MOXETE MX KYIHUTh TOJIBKO 1O 5 py0. 3a 1 Kr ¥ He JOpoke. 31ech Ha Ballly
MO3HULUIO MOKET MOBJIHATH LIeHa S0JIOK Ha PbIHKE. YBHJEB, YTO MX II€HA BBIILIE MIPEAIOI0KEHHON
BaMH, Bbl IOIBITAETECH IEPECMOTPETH CBOIO CTPATETHUIO, MEPEONPEACIUTE CBOIO IO3ULHIO, AJIS
Yero eIe pas NPUIIOMHHUTE BCE, YTO BaM HAOO KyNUTh (Xi1e0, TeTpanu, KHUTH, U T.1.), U PELIUTE,
CTOMT JIM BaM IMOKYIaTh s10;10ku 1o 6 py0. 3a 1 Kr, Wiy Jry4ie BooO1Ie 0TKa3aTbCs OT UX MOKYIIKU

U mepepacupeaciuTb 3Ty YaCTb CTOMMOCTHU Ha ‘ITO-HI/I6y,Z[L CIIc. I[aHHaH np06neMa BIIOJIHE
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peanpHa. Celfuac HEpeIKO MOKHO BCTPETHTDH CTAPYIIKY, KOTOpas pacCykKAaeT BCIyX, YTO BOT 3TOT
npoaykT Ha 1 py0. 20 xom. momoposkal, U Termepb OHa HE CMOXET ero KymuTh. T.e. y Hee crpoc,
JOMyCTHM, Ha Te K€ SI0JIOKK OTHOCHUTENBHO 3JIACTUYCH, M MOBBILICHUE IIEHBI MOKET NMPHUBECTH K
€ro BBIMAJCHHUIO.

Utak, moBbllieHre LEHBI CIIOCOOHO OKa3aTh BO3JCHCTBHE HA Bally NEPBOHAYAIBHYIO
OILIEHKY, €CJM II€Ha COCTaBIseT MaprHHAJIBHYIO IO OT BaIIero Aoxoda. B 3ToM cimyuae BEI
MOYXKETe MapTUHAIBHBIM 00pa3oM aJanTUPOBAaThCA K U3MEHEHHIO ILICHBl Ha PHIHKE, H3MEHUB CBOIO
3anpocHylo nosunuio. [Ipobnema n3MeHeHus: mpedepeHuri B TPOLECCe PHIHOYHOM TOPTOBIN
aHAIM3UPYETCS B TEOPUH NpedepeHurid. ITO CIUIIKOM OTJAJIEHHAs OT HAIllero Kypca, CIUIIKOM
CJIOXHasI caMa 1o cede mpoodiieMa, o3TOMY MPEICTAaBUM, YTO OHA OTHOCHTEIHHO (DMKCHPOBAHA.

Onnako He (DUKCHUpOBaHA ApyTas MpodieMa, a IMEHHO MpolOiieMa pealbHON IIEHHOCTH
00K [Tt TpoaBa. T.e. BaM He0OXOJMMO TIOHATS, 10 KaKHX MOP BbI MOXKETE C HUIM TOPTOBaThCSI.
PaccmoTpum npocTeimuii npuMep, Korzaa noKynaTesb U IPoJaBell, UMesl YETKOE IIPEICTABIEHUE O
COOCTBEHHBIX TpedepeHIINsX, TaAal0T O MO3UIHUAX JAPYT JApyra. B 3ToM mpuMepe BBIOIHSIOTCS
CJIeTyOIINE YCIOBHA:

1) mapTHEpHI TOYHO 3HAIOT O MPEAETHHON [EHHOCTH (M, COOTBETCTBEHHO, O MPEAEITbHBIX
3aTpaTtax) 0OMEHMBAEMBIX MPOAYKTOB JJIsi ce0sl M He BBIIAIOT cpa3y 3TH JAHHEIE JPYT IPYTY;

2) mapTHEPHl UMEIOT OTIpeIeJIEHHBIE TPEANOI0KEHUS 00 OLIEHKaX APyroi CTOPOHBI,

3) mapTHEpHl UMEIOT ONpeneNeHHbIC NPEANOIOKEHNUS O paclpelesieHUH BEPOSTHOCTEH

O9THX OLCHOK.

Tab6mumna 1.

Seller’s Buyer’s estimations about seller’s

estimation’s about | position

buyer’s position 0$ p=0.8 2% p=0.2
1$ p=0.2 TR No TR
3$p=0.8 TR TR

[IpenmonoskeHuss TOKymaTelss O IO3WUIMHM IPOJABIa TAKOBEI: B TIEPBOM CIlydyae OH
CYHMTAeT, uTO TOBap (s1010KM) npojasiy Hudero He ctouT (0 $), BO BTOPOM - UTO €ro TOBap CTOUT 2
$. Ilpu 5TOM BEpOSATHOCTH JAHHBIX HMCXOAOB paBHa, coorBercTBeHHO, 0,8 m 0,2. T.e. B 80 %
CIIy4aeB MOKyHaTelb MPeanoiaraeT, 4To s0JI0KH MPoAaBIly BooOIIe HI4Yero He cTosT. «OH coOpain
WX B CBoeM caay. EMy 5ieHp ¢ HUMH CTOSITh Ha pbiHKe. OHH UIsi HEro 00JaJaroT HyIEBOM
[EHHOCTBIO, TO3TOMY €ro YCTPOWT Ito0asi IeHa, KOTOPYH S TPEMIOKY», - PacCyKIaeT
nokymnatenb. B 20 % ciy4aeB OH mpemosiaraer, 4To sS0JOKH MPOJIaBIly BCE-TaKH YTO-TO CTOSIT, U
TOT OYyJeT 32 HUX TOproBaThcs. [IpoaaBelr ke CYMTAET, YTO B IIEPBOM ClIydae MMOKYMaTelb OTIACT

3a s0moku 1 $, a Bo Bropom — 3 $. COOTBETCTBEHHO, BEPOSATHOCTH 3THX Hcxoa0B — 0,2 u 0,8. B
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pe3ynibTaTe, UMb B OJHOM clydae MX YeThblpeX oOMeHa He MPOHM30HAET (3Ta KieTka 0003HavYeHa
«No TR» B Tabnuue 1), a B ocTalmbHBIX CiIydasx 0OMeH cocTouTcs (KJIeTKU ¢ obo3HaueHneM «TR»
B Tabmure 1).

Ecnu maptHeps! (mpojaBen U MOKyMaTesb) JOCTATOYHO OBICTPO OOMEHHBAIOTCS CBOUMH
NPEANOJIOKEHUAMA M YECTHO OTCTAaMBAIOT CBOM MO3HMLMH, TO MPOOJEeMbl HE BO3HHKAET - YiKe
BCKOPE OHU BBISICHAIOT pe3epBHBIE LIEHBI ApYyT Apyra. OQHaKo Ha caMOM JieJie PHIHOK CIIOJKHEE, TaK
KaK JIFOJIU TIBITAIOTCS MONB30BATHCA TEM, YTO APTHEPHI HE 3HAIOT UX PE3EPBHOM LIEHBI.

JomycTtuM, 3TO HE MAacCOBBIM PBIHOK, W MPOAABELl C IOKYMATElIeM AEHCTBUTENBHO
BCTPETHIINCH TOJBKO BJIBOEM M HAUYMHAIOT TOProBaThcs. Eciu mpu 3TOM OHM OyIyT 3aBBINIATH CBOU
TpeboBaHusl kK oOMeHy, cepa «No TR» HauHET MPOrpeccHBHO PACHPOCTPAHSATHCS, 3aXBAThIBAS
cJIydad, KOTOpbIE TPEXkJie ONTHMH3HPOBAINCH HA OCHOBE MPOCTOTO0 OOMEHa M BXOIWIU B chepy
B03MOXHOU ToproBin («TR»). Benepcreue momoOHON cTpaTerud Cenku Ju00 OYAyT CPhIBATHCS
(mrou OyyT OTKAa3bIBaThCS OT HHX), OO craHyT HeaddekTuBHbIMU. JlaHHAs cxema BIIOJIHE
peasibHa - cUTyanusi oOMEHa €IWHHUYHBIMH TOBapaMH HE Ha MacCOBOM pPBIHKE dalle BCETO
MIPUBOINT K TOMY, UTO CAENKA CPBIBAeTCs Wi OHa He 3 dexTuBHa. Kiaccuueckoil caenkoi Takoro
THUIA SBJSIETCS KYTUIS/TIPOaXka MpeIMETOB HCKYCCTBA: Y MPOJIaBIia TOBAp €JMHUYHBIN, B CHUITY YeTo
OH HE MOXXET OPHEHTHUPOBATHCS HA CHUTHAJBI, KOTOPbIE IAIOT ApPYTHe CIENKH, U €ro LEeHBl He
CTaHIapTH30BaHKl (OH HE OepeT IeHy, a caM ee MPOW3BOAMT, T.e. OH - He price-taker, a price-
maker).

Uro ke KacaeTcsi MacCOBOTO PBIHKA, TO (XOTS MoJyiHas HH(POpPMAaLUs, COOTBETCTBYIOLIAS
s pexTHBHOMY OOMEHY, HE JOCTM)KMMa HHT/E) Ha HEM BO3HHUKAIOT clielu(uyecKkre MeXaHH3MbI
MOTaIIeHNs] HEKOOIIEPATUBHOTO MOBEJEHMSI, KOTOPBIE AENAI0T CAEIKY, BO-IIEPBBIX, BO3MOXKHOH H,

BO-BTOPbIX, OTHOCUTCIIbHO B(b(l)eKTHBHOIZ. PaCCMOTpI/IM 9TH MCXaHU3MBEI.

[MPOBJIEMBI, IPEJIIECTBYIOIIUE KOHTPAKTY (ITPOBJIEMbI EX ANTE)
Kontpakty cBoiicTBeHHBI JBa THma mpoOieMm: ex ante u ex post. IIpobmemsl ex ante
CBSI3aHBl C TpPaTaMM, KOTOPbIE COBEPIIAIOTCS A0 3aKIFOUEHHs CIEJIKM U B MPOLECCE 3aKIIIOYCHUS

CICJIKH, T.C. IOKA KOHTPAKT HE pCain30BaH.

ITPOBJIEMA ®OHOBOH HH®OPMAILJUN

[Ipexne Bcero, k ex ante mpobjeMaM B TEOPHH TPAHCAKIIMOHHBIX H3/IEPKEK OTHOCUTCS
OJlHa, KOTOpasl He BXOJIUT B TEOPUIO KOHTPAKTOB. DmMo Haauuue 3ampam, UMeruwux mecmo 0o
xoumpaxma. OHW CBS3aHBI C HaKoIUuleHHeM (GOHOBOH wHHpopManuu. YenoBeKy HEOOXO0JUMO
OpPUECHTUPOBATLCS BO BHEIIHEM MHpPE, OH JOJDKEH BhIpabOTaTh AJisi ceOs CTpaTervio, 4ro emy
MOKYTIaTh, BO YTO MHBECTHPOBATH, T.€. KaKW€ MMEHHO KOHTPAKTHl €My CTOUT 3aKio4arb. J[ms
3TOTO eMy TpeOyeTcsl HOCTOSTHHO IpuobpeTats GoHOBYI0 nHpopManuto. Ilocneanss oTHOCUTCS He
K IpeAMETy AaHHOIO KOHTPAKTa, a K ONpPEIENICHUI0 CTpaTeru BhIOOpa M3 HaOOpa BO3MOXKHBIX

KOHTPAKTOB.
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K TCOPHUU KC KOHTpPAKTa HAYWMHAKOT OTHOCUTLCA TC 3aTpaTbl H HpO6J’ICMBI nux
MHUHHUMMH3aANN (MCX&HI/BMLI nux MI/IHI/IMI/ISEIL[I/II/I), KOTOpBIC CICAYIOT YK€ IOCJIC HAKOIIJICHUA

¢donoBoI nH(DOopMaruu. Pazdbepem 3TH npoOIeMsl.

1. IIPOBJIEMA TOPI'A (BARGAINING)
Ha uTto BooO1IEe TpaTuT XO35MCTBEHHBIH areHT - NPEANPUATHE UIH OTACIBHBIN YEI0BEeK —

CpexcTBa B mpoiiecce Topra?

1) Ha nakomsjeHnue 1eneBod MHQOpPMAIMU, KOTOpas OTIMYAETCS OT (OHOBOM.
LleneBast uHpopMalus — 370 HHGOPMaLIKA O MPEAMETE TOPTa, T.€. O IEHE TaHHOTO ToBapa
Ha T€X WM UHBIX PBIHKAX, O €ro CTaHAApPTHOH LleHe W MPUYMHAX OTKJIOHEHHs OT Hee, 00
aIbTEPHATUBHBIX BO3MOXKHOCTAX MPUOOPETEHHs 3TOTO TOBapa HECTaHAAPTHBIM IyTeM (He
Ha pbiHKe). [TomoOHas mHpOpMaLus MO3BONISIET PEUINTh, HAPUMED, CIEAYeT JH 3aKa3aTb
MOBEMHBINA KpaH Ha IPyroM 3aBOJI€, WM BBITOJHEE CIENIaTh €ro Ha CBOEM.

2) Ha omnpeneiieHre OTKPBLITOM M PE3EPBHOM ITO3UIMNA BO3MOKHBIX KOHTPAr€HTOB I10

TOPIY, YTO JAaeT BO3MOXKHOCTh C(OKYCHPOBATbCS HAa OJHOM YYAaCTHHKE TOpPra M YK€ C HHUM
BCTYTIaTh B IIEPETOBOPHI.

Kak npaBuno, #a nepgom smane mope NPOUCXOIUT C HECKOIBKUMU MapTHepamu. JIroboe
yBakarolee cedsi MpeAnpHATHe MPU IMOATOTOBKE K 3aKIIOUCHHIO KOHTPAaKTa OOBSABISIET TEHHED,
mpenonaras MOJyYHTh B TEHACPHOH MpoLeAype WHPOPMAIHIO 06 OMKPbIMbIX HO3UYUAX BCEX
3alHTEPECOBAHHBIX B TaHHOW MPOJake KOHTPAareHTOB U ONPEIENINUTh Ty IPYyNIy KOHTPareHTOB, C
KOTOPBIMU €MY UMEET CMBICI IPOAOJIKATh IEPETOBOPEI.

A Ha emopom smane mopea ONPENENSIOTCS pe3epsHvle NO3UYUU, YTO TPEAnoaraeTt
HEKOOIIEpaTHBHYIO UTPY. B Hee 00bIUHO MpEeANpUATHE UTPAET Cpa3y C HECKOIBKUMH BO3MOKHBIMH
MoCTaBUIMKaMHU. B mporiecce 3TON UIpHI Ompenensercsd 1eHa, KOTOPYI0 MOXHO J0CTHYb. Eciu
CTOpPOHBI Ha JAaHHOM dTale pPacxXxoAATcs HeyZOBJIETBOPEHHBIMH, TO MOATOTOBKAa K KOHTPAaKTy Ha
3TOM 3aKaHYUBACTCS.

3) Ha camy mpouenypa Topra. Mmerorcs B BUAY HE MPOCTO 3aTpaThl Ha TOKYIKY

CEeNIbTEPCKOW BOABL. 3JieCh 3aTpaTeH Takke cOOp HEKOTOpoW WHQOpPMAIMK TMPH BBHIPAOOTKE
«bargaining position» (TIO3UIMH, C KOTOPOI THI OyIEIb TOPrOBaThCs) U OMPEeNICHHON CTpaTerun
BEJICHHS IIEPErOBOPOB C LENbIO JaBJICHUS HA MapTHepa. B murepaType paccmarpuBaercs
HECKOJIBKO CTPATETHI BEICHHS TIEPEroBOPOB. S ObI BBIACITHII JBE:

- OTKPBITYIO CTPATETHIO, KOTJa Thl HE CKPBIBACUIb CBOCH PEabHOW MO3HIMH, PEATbHOI
OLICHKH (B OOJIBIIMHCTBE CITy4aeB TaKasi CTPATEerHsl IPHUBOAUT K YCIEXY);

- 3aKpBITYI0 CTPaTeTHi0, KOrJa Thl BHAWIIG CBOE SIBHOE IPEUMYIIECTBO IO
COBOKYITHOCTH HEKOTOPBIX (DaKTOPOB M MOJKEIb IOMBITAThCS MONYYHTh HEKOTOPBIH «U30BITOK
TOpTra» B Pe3yJbTaTe TOPTOBIIH.

W3 BBIIENEpPEYHCIICHHBIX 3aTpaT CKJIAABIBACTCS CTOMMOCTH TOopra. Teopust Topra

npeamnojaract I_[€J'ILH\(’I psaa BO3MOJKHOCTEH IUIA COKpalllCHUA 3TUX 3aTpar.
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2. [IPOBJIEMA U3MEPEHUA

Omna Bo3HHMKaeT Ha YpoBHE oopmMieHuUs caeikH (contract design). 3nepxku u3mMepeHus
(measurement costs) 00ycIOBIEHb OECKOHEYHOCTBIO Ka4eCTB TOBapa, KOTOPbIE MOKHO U3MEPHTb.
Jlrobas mpobiema u3AEpKEeK U3MepeHusl, Jrobas mpobieMa cTpaTernd U3MEPeHHs TeX WIIM MHBIX
Ka4ecTB TOTO WJIM MHOTO TOBapa CBsi3aHa C TEM, YTO YEJOBEK OrpyOsseT CBOIO MO3MLHUIO H3-32
HEBO3MOXKHOCTH M3MEpHUTH Bce. OH HE MOXKET a0COIIOTHO U3MEPHUTDH Jake HEOOXOAUMbIe KauecTBa
nproOpeTaeMoro Wix NpoJaBaeMoro UM TOBapa — OH JIOJDKEH OCTaHOBUTHCS B KAKOW-TO MOMEHT.
IIpoGnema mpuOMIKEHUS] WM OTPYONEHHS B HM3MEPEHHH HMEET COBEPIIEHHO OIpeNeIeHHOE
9KOHOMHYECKOE BBIPAKEHHE: YEIOBEK JIOJDKEH OCTAHOBHUTHCS TaM, IJIe CTOMMOCTh H3MEpEHHS
HauWHAET MPEBBIATh OXHJACMbIE MM BBITOJbI. DakTHUECKH 37eCh WMEIT MECTO JBa poja
npoOjeM: KTO U3MepseT W KakK orpyolsier u3MepeHHe. B OONBIIMHCTBE CIy4aeB H3JIEPIKKU
U3MepeHss MUHUMU3UPYIOTCS Yepe3 ONpe/ieieHHble HHCTUTYIIMOHAIBHBIC MEXaHU3MBI.

[Ipexne Bcero BbLIEISIETCS HECKOJNBKO THIIOB TOBAPOB, KOTOPHIE OMPENENSIOT TE WIIH
uHbIe POPMbI MUHHMHU3AIMH U3ACPIKEK U3MEPEHHUS:

- TOBapbl SKCIEPUMCHTAIILHBIE, KaYeCTBO KOTOPHIX MOYKHO HCIIBITaTh, TOJIBKO HayaB
UMM TI0JIb30BAThCS;

- TOBapbl HHCIECKIIMOHHBIE, KAYECTBO KOTOPHIX MOXKHO MCIIBITATH 10 UX MPUOOPETCHHUS;

- a WMHOTAa M TOBapbl, KOTOPbIE MOTYT IOJBEPrarhCsi TOJBKO JIOBEPUTEIHHOMY
n3MepeHuo. s M3MEpeHusl UX KadecTB MOKYNaTelb BBIHYKICH 0OpaIlaThCsi K KOMY-TO H3-32
HEBO3MOXXHOCTH H3MEPHUTh MX CamMOMy, MO0 Ha 3TO M3MEpPEHHE y HEro yhaer Ooipluas 4acTh
JKU3HH WIN HETIOMEPHO OOJIbILIKE CPEICTBA, YTO YHUUTOKHUT BCIO IIGHHOCTH 3TOT'0 TOBapa.

[loHATHO, YTO KauecTBO 3KCIIEPUMEHTAIBHOIO TOBapa MOKYHATENI0 JOCTATOYHO JIETKO
U3MEPUTh, U TPOAABIY TPAaTUTHCS HA €ro M3MepeHHe ocoOoro cmeicia HET. TeM He MeHee, OH
JOJDKEH KaKHUM-TO oOpa3oM rapaHTHpOBaTh MOKYIATENI0, YTO TOT NPUOOPETaeT TOBap HY>KHOTO
eMy kadectBa. OOBIYHO 3TO JenaeTcss dYepe3 MEXaHW3M TapaHTHH, a HMEHHO: IPOAaBeLl
rapaHTUpyeT MOKyNaTen, 4YTO B ciydae, €ClIM MNpOJaHHBIH MM TOBap He Oyner oOmajarh
OTIpPEJICICHHBIMHA  TICPEYUCIICHHBIMA KaueCTBaMH, OH €ro OOMEHSEeT WM BBIIUIATHT 33 HEro
MOKYIATEN0 OTOBOPEHHYIO 3apaHee CyMMY.

JIpyro# THIT COKpaIlleHUs M3IEPKEK U3MEpEHHs - TpoJiaka OJIOKaMH, KOT/ia POIaeTCs
omnpezeeHHbIH HA00p, U3 KOTOPOI0 MOKYIIATENIb HE MOXET BHIOpATh KAKOH-HUOYIb OJMH MIPEIMET,
a JIOJDKEH TIOKYIAaTh Ha0Oop LEIUKOM.

CymectByeT npodiieMa JOBEPUTEIBHBIX H3JIEPIKEK M3MEPEHUs], BCTPEUAIOIINXCS OYEeHb
4acTo U OOYCIIOBIEHHBIX HEOOXOJMMOCTBIO JUISl MOKyHaTesist MpUOOpPEeCTH 3a HEKOTOPYIO WIIH
HYJIEBYIO IIEHY (N0 COSts) KOT0-TO, KTO 32 HETO U3MEPHUT KaueCTBO MPUOOPETaeMOT0 UM TOBapa.

B noTtpeduTenbckoii mpakTHKe, Kak MPaBHIIO, HIMEIOT MECTO MEXaHU3MBI MOTAIICHHS WU
CHIDKEHHS W3JIepXKEeK H3MEpEHUs, CBS3aHHbIE JIMOO C TrapaHTHpPOBaHHEM, OO C CHTyaluei

curganoB. CUTHAIIBI - 3TO OmnpeacjICcHHasA I/IH(l)OpMaI_II/IH, Kak OBl 3HaAK, KOTOpBIﬁ BeEIlIacT Ha ce0s TOT
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WM UHOU Y4aCTHHUK IIpoHecca Topra. I[aHHBIﬁ 3HaK NpHU3BaH CBUACTCILCTBOBATL O KA4YCCTBC €ro
TOBapa. Ta xe pPCKiIaMa €CTb OHpe,[[eJICHHBIﬁ curan. O4YeHb YacTo BCTPCUACTCA CUTHAJIbHAA

uHpOpMaIus Mpu HaiiMe Ha paboTy. Bompoc B TOM, YTO TOJKHBI MTOTAIlaTh CUTHABI.

3. [IPOBJIEMA HEBJIAT' OIIPUATHOI'O OTBEOPA (ADVERSE SELECTION)

[Ipobnema HeOmarompusTHOro oTOOpa, Kak YKe€ TOBOPHJIOCH paHee, OOyCIOBIEHA
HEOOXOOUMOCTBIO SKOHOMHTh Ha H3JepkKax u3MepeHusa. OHa TOpOXKOAeTcs HEMOTHOTON
MHQOpPMalMK U ee OrpyOJIeHHeM - YCIIOBHO TOBOPS, OTKa3oM OT (n+1)-ro m3mepeHus. OveHb
4acTo TpoOsieMy HeONIarompwsTHOTO, WIM HETaTUBHOTO OTOOpa HAa3bIBAIOT MPoOIeMOit
MPEIKOHTPAKTHOTO ONMOPTYHU3Ma. Y MEHsS JIMYHO STO BBI3BIBAET HEKOTOpPHIE BO3paKeHUs, MO0
ONIIOPTYHHU3M TIPEAIOJIaraeT OCO3HAHHOE JKellaHHWE BBIMTPATh 32 CYET CBOETO KOHTpareHTa
(HaHWUMarTens, OKYyIaTels, CTPaxoBOi (GUPMBI U T.11.).

Adverse selection BoO3HMKAET NPY HATMYWHU PACTIPEICICHUS TI0 KAYECTBY, 3aKPBITOTO JUIS
norpedurens. Korna B kauecTBe yCIOBHS CICIKH BBIIBUTAETCSI MUHIUMABHBIH HA00p H3MEpsIeMbIX
MapaMeTpoB, MOIyYEeHHAsi B pe3yibTare BHIOOpKA dalie Bcero Oyaer xyxke oxumaemon. OHa He
Oyner cpenHed, OHa CMECTHUTCS B CTOPOHY XyALIEr0o Habopa MapamMeTpoB, KOTOpHIE He
VUUTHIBAIUCH MTPUMEHEHHOW KiIacCU(pHUKAIMEH, YTO MOXKHO DIIEMEHTapHO MMOKa3aTh Jaxe He Ha
MOJIEINH, a Ha OOBIYHOM MPHMEpE.

CkaxeM, Bbl HaHMMaeTe Ha PabOTy HCKIIOYUTENIBHO BBIMYCKHHKOB Okchopaa u
KemOpumxa, T.€. ocymecTsisere oTOOp MO OJHOMY BpoJe Obl OYEHb XOPOIIEMY IOKa3aTesio
(Kembpumx n Okchopa — u3BecTHelime yueOHble 3aBeneHus). Ho B Takom ciyyae BB IPOCTO
rapaHTUpOBaHbl, YTO K BaM Ha pPabOTy MOCTYNUT Xy[Ilas 4YacThb BBITYCKHHKOB JaHHBIX
yHHuBepcuTeToB! Benb B HE BBENIM TakoW KPUTEPHUH, KaK KAYeCTBO AUIUIOMA, a TUIIOMBI OBIBAOT
NIEpBOi, BTOPOIl U TpeTheil cTeneHu. Y obnasaTeny AUIUIOMOB IIEPBON CTENICHH HaBEpHSKA MOMIYT
B OpraHu3aunuu, rae OyayT oTOHpaTh BBITYCKHUKOB, HAalpUMEp, MO CIOCOOHOCTH peIIaTh
MaTeMaTH4YeCcKHe 3a7ayl, a OCTaBLIMECS (C AUIIOMAMHU TPEThEH CTENECHU) MOUIYT K BaM.

C HeOmaronpusTHBIM OTOOPOM MOXHO OOpOThCs MO-pa3HOMy. Hampumep, MOXHO
MPOMUCHIBATh TOJHBIA KOHTPAKT, T.€. KOHTPAKT, KOTOPBIA IMperycMaTpHBaeT BCE CHUTYaIluH,
CIOCOOHBIE BO3HWMKHYTh. B TOproBie HEJABMKHMOCTBIO, CKaXXeM, OYEHb pacHpOCTPaHEHBI
KOHTPAKTBHI, T/l JIENaeTCs MOMBITKA OMICATh BCE BO3MOXKHBIE HEJJOCTATKH, KOTOPBIE Y IOMa MOTYT
MOSIBUTBCS, U COOTBETCTBYIOIIHME BHUABI KOMIIEHCAIMHM yiiepOa TMOKyNaTento, HaHECEHHOTO
MpoAaBIoM. MOXKHO HCIONB30BaTh MEXaHW3M TapaHTUH, YTO W MPOUCXOIAUT OYEHb YacTo.
I"apanTug - 3T0 HEKHe 3aI0’KEHHBIE 3apaHee TPaHCAKIMOHHbIE W3/IEPKKH MPOAABIIA, CBSI3aHHBIE C
TEM, 4TO OH 00S3yeTcsi, €ClI TOBap HE COOTBETCTBYET TEM WMJIM UHBIM (JOPMAILHO 3asBICHHBIM B
KOHTpaKTe MapaMerpaM, 3a0paTh €ro HasajJ, YAHUTHh 32 CBOM JEHbIM, MEHATh M T.I. MOXHO
NpUOETHYTh K TPETEHCKOMY CyZy MJIH K TPETbEH CTOpPOHE B KauecTBE apOUTpaxxHOH uHcTaHuuu. U

T.1.
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[lpunnun HeOmaronpusTHOrO OTOOpa XapakTepu3yeT CKOpee HEKWH CTHUXUHHBINA
onmopTyHu3M. Yaie Bcero oH MposBIsIETCS B cepe CTpaxoBaHUs, I'leé M BO3HHK caM TEPMHUH
«adverse selection». Besikoi cTpaxoBoi KOMIIAHUH Ba>KHO ONPENEINTh HEKHH YPOBEHb CTPAXOBBIX
riatexxedl. Hampumep, paccunTbiBasi, 4TO €CTh HEKasi BRIOOPKA JIIOJEH CO cpeqHel CKIOHHOCTBIO K
3a00JIeBaHUsIM, KOMIIAHUS TIPEAJiaraeT 3TOT CTPAXOBOU MOJIKC Ha OTKPBITOM PHIHKE, & B PE3yJIbTaTe
CKJIOHHOCTh K 3a00JIEBaHHIO y OOJBLIMHCTBA 3aCTPAaXOBAaBILMXCS JIOACH OKa3bIBACTCS BBIIIE
cpeaneii. M s cTpaxoBOW KOMIIAHMHM HEOOXOAWMO ONPEAETHTh 3TO CMEIIEHHE B XYILIYIO
CTOPOHY (T.€. BO3HUKAIOIMINI HEOIArONPHUATHBIH 0TOOP) U MyTH OOpPBOBI ¢ HUM, [UIS Yero OHA JINOO
MOBBIIIAET IEHY CTPaxOBOTO TOJj¥ca, OO0 Bce Oojee m Oojee THIATETHHO M3MEPSIET 30POBHE
JIO/IeH, JKEeJaloNIMX 3aCTPaxoBaThCsl (CTpaxoBasi KOMITAHUSI MOXKET 3TO JiellaTh cama Wi TpeOoBaTh
OT JIFOZIeH CIIPaBOK U3 OOJIBHUIIGI, U T.J.).

OnHaKo U3MEPEHHs 3aTPATHBI U JUTSL U3MEPSIONIETo, U JIJIsl H3MEPSIeMOTO0, B YCIIOKHEHNE
NpoIeypel 0TOOpa 3a CcYeT M3MEPEeHUH BeleT K OrPAaHMYCHHI0 BBHIOOPKH - BEJb CTPAXOBKY,
CBSI3aHHYIO C JIIMHHOW MpOIERypoli ohopMIIEHHs, €CTECTBEHHO, 3aX04eT MOJIYYUTh MEHBIIIee
YHCIO Jrojied (OHW HE 3aXOTAT HECTH 3TH U3ZCpKKH). Ho M MpH MOBBIIIEHUH IIEHBI CTPAaXOBOTO
nojvca, KOTJAAa PHUCKH racstcs UeHOH, Oyner To ke camoe. HMTak, YHCIIO IKENalouIux
3aCTpaxoBaTbCs YMEHBIIUTCS B JIIOOOM cliydae, IMOTOMY YTO II€HA CTPaXxOBKM TaK WM WHaue
(KOCBEHHO HJTU MPSIMO) BO3PACTET.

B peanpHoli xm3HM mpoOinema adverse selection He Bcerza pemaeTcsi MPOCTHIMU

crocobamH. 3a4acTylo OHa pelaeTcs 4epes Mpouenypy paHoHUPOBaHUSL.

Ilpoyedypa payuonuposanus.

[lonsATHE «palMOHUPOBAHHE» MOSBUIOCH B CBS3U C MCCICIOBAaHUEM IOBEICHHS OaHKOB
NIpY IpeAoCTaBICHUH KpeauTa. HebnaronpustHeiii 0T00p B OJOOHBIX KOHTPAKTAX OMHCATH OYEHb
JIETKO, U OH MHOTOKPAaTHO OIKCaH B JUTeparype. PaccMoTpum npumep.

bank wuMeer BBIOOpDKY U3 ABYX MOTEHUHAJIbHBIX 3aE€MIIMKOB, OAMH U3 KOTOPBIX
npemnaraeT BepHyTh 110 % romoBeix, apyroi — 140 % romoBeix. Eciu 0aHK yCTaHOBUT MEXITY
HUMH cpeHioio (125 % rogoBbIx), TO, KaKETCS OUYEBUIAHBIM, UTO B CIEIKY OH BCTYITUT CO BTOPBIM
O0ankoM. OJIHAKO B CHJIy HECOBEPIIICHCTBA MH(DOPMAIINH, €€ 3aKPBITOCTH OaHKU OOSITCS KIIMEHTOB,
COTJIACHBIX OpaTh KPEIAHUTHI O OOJBIIHME MPOIEHTHL. B nanHOM ciydyae 6aHK ¢ BepoSATHOCTHIO 50
% nomyuut 3tu 140 %, HO ¢ TOi *Ke BepoaTHOCTHIO 50 % oH momyuut 80 % (T.e. OH «IIPOTOPHUTY,
9TO PUCKOBaHHBIM Ou3Hec). [103TOMYy OH He TOTOB MATH Ha Takoro pozaa yciosus. Kak oH cebs
BezeT? CTaHIapTHOE peIIeHre - POCTO MOBBICUTD LieHy kpeauTa 10 140 %. OxHako 3T0 pelieHue
HE MPOXOUT HE TOJBKO U3-3a COKpalleHust 00beMa, HO M U3-3a BO3PACTaHHUS pUCKA TAHHOH CACTKU
Npd TakOM COKpalleHHH. Bmecto sroro OaHK mbITaeTcst  yaepkarh craBky 10 % wu
OpPHEHTUPOBATHCS HA TEX KIIMEHTOB, KOTOPbIE IPUXOAST C MIEPBBIM IIPEIOKEHUEM.

OTO M Ha3bIBACTCAd MEXAHW3MOM PALMOHUPOBAHUS KPEIUTOB, MOTOMY 4YTO 37€Ch HET

paBHOBECHUA (CHpOC paBC€H IBYM Kpe€auTaM, a IPCAJIOKCHHUC — O,I[HOMy). bank HaumHaer 110
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HEKOTOPBIM IpOoLEAypaM OTOMpaTh TeX, KOMY OH MPEJOCTaBUT TAKOW KPEOUT, XOTS CIPOC Ha HETO,
MIOBTOPSIIO, BBIILIE, €CTH UCXOIUTH TOJBKO U3 OJHOTO CTaHIApTHOIO, Ka3anochk Obl, mapamerpa. [Ipu
3TOM YCJIOBUS MPEAOCTaBlIeHUS OAaHKOM KpeauTa - TeKyune. T.e. OaHK OCTaBJseT 3a coOOl MmpaBo
aJaNnTHPOBaTh UX B MPOLECCE EPETOBOPOB B 3aBUCUMOCTH OT TOTO, HACKOJIBKO KIMEHT OKaXeTCsI
OTKPBITBIM © JOMYCTUT OaHK K HHQOpPMANUH, ¢ KOTOPOiHl IOCIEAHWH MNOCUYUTAECT HY>KHBIM
03HAaKOMUTHCA, KaK TO: COCTOSHHE IPOM3BOJICTBEHHBIX 3allacoB KIMEHTa, BO3MOXXKHas €ro
3aJ0JDKEHHOCTD (HE TPO3UT JIM €My apecT UMYIIECTBa), CUTyalusl Ha PhIHKaX, T MPEeAnoIaracTcs
UCIIOJIb30BaTh JaHHBINA KPEIUT, U T.1I.

OObruHast s OaHKa TpoIeAypa pPaIMOHMPOBAHUS B 3HAYMUTEIHLHOW CTEIICHU
VHHUBEpCalbHa ISl TpejocTaBieHust GuHaHcoBBIX ycnyr. Ho oHa He sBisieTcsl MpeporaTtuBOM
TOJIBKO q)HHaHCOBBIX HWHCTUTYTOB. HpeJIHOCBI.HKI/I JJIs1 HEC BO3HHUKAIOT BE31€, I'’IC€C UMEET MECTO
OTCpO‘ICHHBIfI IJIaTeX, Korjga Ham JOXOJ OKa3bIBAC€TCA 3aBUCHUM OT BEPOATHOCTHU YCII€Xa HAIICTO
KoHTpareHTa. [IpogaBup! ycayr BEIHYKICHBI IEPEXOAUTH K PAIlMOHNPOBAHUIO N3-3a OOS3HU PHCKa,
CBSI3aHHOTO C OTCPOYECHHOCTHIO Iuiatexa. Hanpumep, nnaBecturmu B moosie HUOKP - ato uame
BCETO Tpoleaypa paruoHupoBanus;, BioxkeHus B HHWOKP wukorma He ompenesumch II0
MaKCUMaJIbHOW 3alpaliuBacMOl CTaBKe.

IIponenypa panMOHHpOBaHUS NPUMEHSETCS TAKXKE B psAJE MMEHOLIMX 3KOHOMHUYECKOE
3HaY€HHE, HO HE JECHEXHBIX CIENIOK, HApUMEpP, NMPHU YChIHOBIEHUU. CTaHIapTHOW MpoLEenypoit
3lech MOr OBl CTaTh AyKIHMOH, HAa KOTOPOM OyAyliMe pPOAMTENN IETIOMOBCKOIO pebeHka
ompeessIMCh OBl 10 MPUHIIMITY: KTO 3a Hero Oombiune gact. Ho mpu Takoit mpouenype ecTb puck,
YTO peOCHOK MOMaAeT B IUIOXUE PyKH. [103TOMy HMCHojib3yeTcs Mpouexypa paluoHUPOBAHUS -
OyAymux poxuTeNei, ¢ TOUKH 3pEHUSI COCOOHOCTH MX OBITh TaKOBBIMH, HM3y4aeT CIELHATbHASA
KOMHCCHSI, B COCTaB KOTOPOM BXOZASAT ICHXOJIOTH, [IEAArOr'H, MEJUKH, U BEIOUPAET OHA HE TOJIBKO
1o (opMabHBIM MapaMeTpaM, THIIa CEMEHHOT0 10X0/1a U 3aHUMAaeMON CEeMbEeH >KMIITUIOIIAIH.

JIroboe cTpemiieHHEe K pPaBHOBECHIO MHTYUTHBHO. Jltogm Bcerma wimnyt ontumyM. Ho
npolesypa paluOHUPOBAHUS OTIMYAETCS OT MPOCTO BBICTABICHUS KAKUX-INOO TOMOIHUTEIbHBIX
yCJ]OBI/Iﬁ TEM, YTO CIIMCOK 3THUX yCJIOBI/Iﬁ OTKPBIT. NupIiMu CJIOBaMH, Tbl 1O TOpPTa BbICTABJIACIIb ABA
YCIIOBHSI, AOIyCKaellb JIIOJAEH K TOPry, a IOTOM HMHAWBUAYAIBHO Ka)JIOMYy BBICTaBISACUIb €LIE
ycioBusl (OTHOMY - CEMb, APYTOMY — JAeCiITh). ThI caM, B KOHEUHOM CUETe, IPUHUMACIIH PEIICHUE
00OMEHMBAThHCSI MM HE OOMEHHMBATBHCS C TTAPTHEPOM Ha ITUX (OPMAaNBHBIX ycIOBUsX. VIMEHHO B
9TOM OTJIMYHE NPOLEAYPhl pallHOHUPOBAHUS.

A WMeeT M BIIEMEHTHI TPOLEAYpPhl PAIMOHHPOBAHHMsSI OTOOp B BBICHIME Y4YeOHBIC
3aBefieHus1? SIcHO, 4TO coOecenoBaHWe — 3TO MpPOIEAypa PAMOHUPOBAHUS, HOO OTOOpP OTKPHIT.
MoxHO CKa3aTb, YTO B IMCbMECHHOM 3K3aMCHC YCJIOBHA KOHCYHEBIC, HO HEJIB34A CKa3aTb, UTO YCTHBIC
9K3aMeHbl - He Tpollenypa panuoHupoBaHus. Ha camom nene 3To Hekuit BHYTpeHHHI 0TOOp,
MOTOMY 4YTO TNPENOJaBaTelb YCTaHABJIMBACT HEKUI BHYTPEHHWI IUIaH, MOHUMAs, 9TO HE MOXKET
BCEM IIOCTABUTHb MATEPKH, YTO JOJDKEH KaK-TO CIPYyNIIMPOBaTh AOUTYPHEHTOB. DTO U €CTh

BHYTPCHHAA IpoLeaAypa paluOHUPOBAHUA. BC,I[B OYCHb 9aCTO Ha YCTHOM 3K3aMCHC IIPpCTIOAaBaTCIIb
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HE MOXET 3a/JaTh BCEM OJUHAKOBBIE BOINPOCHI, a, CJIEJOBATEIBHO, 3TO YXKE HEOAMHAKOBBIM
KpUTEpPUH.

Korpma eme npumensercs mpoueaypa palMOHHPOBAaHMS, KpOME KakK IpPHU OTCPOYEHHOM
miarexe? T.e. Bce M TOBaphl, KOTOPHIE MBI MO’KEM ITOKYTIAaTh, BHOCA 3a HUX BCIO CYMMY Cpasy, He
MOJIBEP>KEHBI IPOLIEAYPE PAllMOHUPOBAHUS?

Hanpumep, s nponato mukpocdon 3a 1000 py0. EcTh msATh 4enoBek, rOTOBBIE €T0 KYIHUTb
3a 3Ty cymMy. MUKpOQOH OAWH, LEHBI 5 He MmoBblmain. [loyemy s HE MOry MOBBICUTH Ha HETO
1eHy, ckaxkeM, 10 1600 py0., 32 KOTOPYIO caMblii OOTAThIA M CaMBIH JKaXKAYIIHNA U3 TPETSHICHTOB
ero Kynut? byner nu panuoHaJIbHBIM TaKOE€ MOE€ MOBEIEHHE W, €CIM N1a, TO B KaKUX CIIydasx?
Koneuno, oguH MUKpOQOH - MpUMEp HEYJIauyHbIH, HOO TPYTHO MPEACTaBUTh, YTO S OTKaXKYyCh OT
ayKIIMOHAa TIpW 3aKII0YeHHH KOoHTpakTta. Ho BooOmie kornma Bo3HMKaeT odepean? Tak, eciu MBI
CZeay BIOXKEHHUS B aBTOMAT, 3aQUKCUPOBANIHN LIEHY, TO HAM JJOPOTO €€ MEHATH U MPOIIEe MPOoJaTh
Kak Obl ¢ yObITKOM Juis ceOsi. B nmelictBuTensHOCTH, 3TO Oy/AeT BIIOJNHE paBHOBECHas IICHA, T.C.
JIOKaJIbHO HE paBHOBECHAsS, HO TJI00abHO paBHOBECHAS.

A KorJla Bce-Takd B MacCOBOM HOpsiIKe OyJeT BHITOJHO (PUKCHPOBATH IIEHY, U OyIeT JIH
cuTyarus ¢ pUKcanuei neHsl KpynmHoH GupMOM MOJUTHKON parioHupoBaHusi? OOBIYHO B KaKOM-
TO MOMEHT Ha KaKOM-TO pPBIHKE IIeHa, [0 KOTOpOW 3Ta upMa MOXKET MpoJaTh CBOM ToBap (T.e.
paBHOBECHAs LIeHA), OKA3bIBACTCSI BhILIEC OOBSIBICHHOM, W, TEM HE MeHee, (prupMa He MEHSET LIEeHY.
T.e. UMeeT MeCTO CTaHAApTH3alMs IICHBI, CBOMCTBEHHAs, KaK MpaBHIO, pUpPME, OpraHu3yIoIel
TOPTOBJIIO HETIOCPEICTBEHHO OT ceOs. Tem cambiM ¢upma mpecienyer Ase 1eiau. Bo-mepsbix, 310
OlpeJiesIeHHass CUTHANbHAsl MOJWTHUKA C €€ CTOPOHBI Ul MOKyMNaTesel, 4To JaHHas (upMa HX
YBa)KaeT M CTapaeTcsl AepkaTh HU3KYIO IIEHY Ha CBOH ToBap. Bo-BTOphIX, ecinu Gupma TOpryeT ot
ce0s1, TO 3TO elle W MOIBITKa HE JOMYCTHTh OMIOPTYHUCTUYECKOTO MOBEACHHUS MPOJABLOB, OO
Ipy IUTaBAIOLICH LIeHe OHHM 00s3aTe’bHO OyayT oOMaHBIBaTh (HUpPMY, NpOAaBas TOBAp B CBOIO

MOJIB3Y.

4. IIPOBJIEMA HHBECTHIJUH B  CIHELU®UYECKHUE AKTHUBHI U
CHHELTUOUYHOCTHU AKTUBOB

Bnauane BBenem HekoTopele ompereneHus. Uto Takoe «uHBecTHIMs»? MHBecTHUIUS —
3TO Takas 3aTpaTa JIEHEeT WIH APYTHUX pecypcoB (KOppeKTHEe CcKa3aTh MPOCTO: 3aTpaTa peCypcoB),
KOTOpasi HMMEET CBOCW IIeJIbI0 HE Y/IOBJICTBOPEHHE TMOTPEOHOCTEH, a CO3laHue YCIIOBUM,
CIOCOOCTBYIOIIMX MOJNYYCHUIO B OYAyIIEM OIpeelieHHOTO TOTOKa OJlar W yCiyr. YTOYHSIO:
MMEHHO «IT0TOKa». IHBECTHIIMS HE Mpe/loiaraeT BO3BpaT B3aMeH 3aTPaue€HHBIX PECYPCOB YETr0-TO
JPYroro - HHaue J00ast MOKYIKa CYATANACH Obl HHBECTUIIHCH.

Ha camom pene mokynka OyTeUIKM Boaku 3a 20 py0. Toxe Oyner mHBecTuimed. S
HEaBHO Npouesl Ha OXHOW Takod OyThUIKE, YTO MOTpeOJeHHE BOAKM B YMEPEHHBIX [103aX
NPUBOIUT K HMOAHATHIO HACTPOEHMS M YIYUIICHWIO OTHOLICHHUS K OKpY’KarollemMy MHpY. A 3To,

HCCOMHCHHO, oOJreryaer KOHTPAKTHBIC HPOLCAYPHI. CHGHOB&TGJ’IBHO, HpI/I06p€T6HI/I€ HaHHOﬁ
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OYyTBUIKH MOXXHO paccMaTpHBaTh, KaK WHBECTUIMIO, HO HE B caMmy OYTBUIKY, & B 4eJOBEUECKUI
KamuTaj, TMoApa3yMeBas MOJ HUM HE TeJO 4YellOBEeKa, a MPOU3BOAUTENBHOCTH €ro Tpyna. B
YeJI0BEYECKUH KaluTal MOKHO WHBECTUPOBATh, M pacTs peOeHKa Win mpuodpeTast oOpa3oBaHHE.
Ecnu e BBI IPOCTO KOPMUTE KaKOT'O-TO YEJIOBEKA, TO CIOXHO CKa3aTh, HACKOJIBKO 3TO SBISETCS
WHBECTUPOBAHUEM B YEIOBEUECKUI KamuTall, 10O y Bac HET TBEPIOW yBEPEHHOCTH, YTO BBl OyzaeTe
MCIIOJIB30BaTh 3TOTO YeNIOBEKa B OyAyILEeM.

Uro npeamnonaraeT cnenupUIHOCTh aKTUBOB U Kak OHa onpexensercs? Kcratu, monsarue
«cnenu(UIHOCTE» BOBCE HE 00S3aTENBHO CBS3aHO TOJBKO C MPOM3BOACTBEHHBIMH AKTHBAMH.
BrionHe Bo3MOXKHa, cKaKkeM, criennpuIecKasl moTpeOuTeNbCKas EHHOCTh. AKTUBBI — 3TO TO, YTO
co3maercs B pesyinbrare WHBecTUIMHA. CrHenuUYHOCTh aKTHBa MpEIIOJaraeT, 4ro Iodoe
cle/yIoliee, albTePHATHBHOE €r0 MCIOJBb30BaHHE 3aBEJIOMO XYK€, YeM TO HWCIIOJIb30BaHHE, IS
KOTOPOTO OH OBUT CO3/laH. YPOBEHb CIeNM(MUIHOCTH aKTHBA ONpEAeISIeTCs] TOH JI0JIeH [IEHHOCTH,
KOTOPYIO aKTHB TepseT B pE3yJbTare ero JIy4liero aJbTePHATHBHOTO HCIONb30BaHHS.
«Kocnenuanu3upoBantbie (MM CBsI3aHHbIE) aKTHUBBIY («cospecialized assets») — 3T0 mapHbIe
CHENUAIN3UPOBAHHBIE aKTHUBBI, CIEIM(PUIHOCTE KOTOPBIX 3a/1a€TCS HMX CBSI3aHHOCTBIO JPYT C
npyroM. Hanpumep, 3To - xene3Hast A0pora W pyIHHUK (WM 3aBOJ), MPOAYKIMIO KOTOPOTO OHA

BBIBO3UT, JOMCHHOC 1 MapTCHOBCKOC INPOMU3BOACTBO.

Hold-up Problem.

Uro takoe «hold-up problem»? VYV Hac ecTb BbIpaKEHHE «IIOMAJCA Ha JCHBIH».
Knaccuueckuii mpumep Tomy - ¢upMa HEpacUETIMBO BIOKHIACH B clielU(UICCKHE aKTHBBI, U
MOTOM U3 HEe BHIOT BEPEBKH.

B kuure Muirpoma u Pobeptca pa3oOpan ciyuaii ¢ koprnopanueit «Jxenepan MoTtopey,
KoTopast B 20-ple IT., KOT/Ia OHa TOJBKO (hOpMHUpOBajiach KaK MOIIHBIA XOJAMHT, MPEIJIOKUIIA
Ky3oBHOoMy Oropo Puiepa MoCTpOUTh BCTHIK C €€ COOPOYHBIM 3aBOJOM 3aBOJ Ky30BOB, UYTOOBI
MHUHUMHU3UPOBATh TPAHCTIOPTHBIE H3AEPKKU. PUILIep AOIT0 AyMall U 0TKa3ajcs, XOTA CIPOC Ha ero
MpoAyKIHI0 ObuT OBl oOectieueH. OH wucmyrancs uMeHHO hold-up problem. OH moHMMAan, 4TO,
cnenuUIMpPOBaB CBOM BIOXKEHHUS B (DOHIBI KOPIOpAllH, OH CTaHET 3aBHCHM OT Hee. A B
MOJJOOHOM CUTYalluu TOT, KTO AMKTYET YCIOBHS, MOXKET MPAKTHUECKH €CITU U HE 00aHKPOTUTH, TO
CBECTH K TOJIOJIHOMY MHHUMYMY TPUOBUTL CBOETrO IapTHEPA, KOTOpask O0ECHEedduT eMy IIHIIb
BBDKUBAHHE.

CBskvich OHM TakuM 00pazoM JIpyr C JpYroM, HX akTUBBl CTalud  Obl
KOCTICITUATTU3UPOBAHHBIMU. VX B3aMMHasi IEHHOCTH 3aKJII0YaNach Obl B TOM, YTO OHHU PSIOM. A
ecnu Obl OHM MO3XKe MOYEMY-THOO pa3opBajii OTHOIIEHUs, «J[keHepanr Motopc» Hadana Obl
MOKYNaTh Ky30Ba Yy JPYTUX MPEIANPHUITHAN, PACIONOKEHHBIX HE TaK OJM3K0, H €€ TPaHCIIOPTHBIE
pacxonsl Bo3pociu 0b1; KyzoBHoe Oropo dumiepa Toxe crayno Obl MCKaTh MHBIX MOTpeOUTENEH
CBOEH MPOOYKLUNH; HO KTO ObI TOrAa nocrpagai 0oJblle IpH MPOYMX PaBHbIX ycsioBusix? KoHeuHo,

Ky3zoBHoe 6ropo dumepa.
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Jleno B TOM, 4TO, BO-TIEPBBIX, CTOMMOCTH assembling plant «J/[>kenepan Motopc» B TO
BpeMst coctaBisuia 2 mipa. $, a KysosHoro 6topo @uriepa - 0,5 miapa. $. CnenosatensHo, s
«/Ixerepar MoTOpC» HAOKEHHE HAa €€ CTOUMOCTH JIOTIOJIHUTEIIBHBIX CTOMMOCTeH (ckaxkeM, 0,2 —
MUHUMH3UPOBAHHbBIC TPAHCIIOPTHBIC H3/ICPIKKH ) 3HAYMIIO ObI MEHBIIIE, YeM it Duriepa.

Bo-Broprix, ®uinepy mpeajaraid MOCTPOUTH 3aBOJ, AJANTUPOBAHHBIA K OIPOMHOMY
coopouHomy 3aBoay «JlxeHepan Motopc». B aTom ciydae 3aBoackue nmuHun Ouinepa ObLIH ObI
CHEIMATU3UPOBAHbI K BBITYCKY KY30BOB ISl OOJBIIOTO KOJUYECTBA CTAHJIAPTHBIX aBTOMOOUIICH.
[Iponath Ha OTKPBHITOM PBIHKE Ky30Ba C 3TOW TexHojoruer dumepy Obuto Ob1 TpymHo. Ecnu oH
JIEHCTBYET HA OTKPBITOM pBIHKE, €My BBITOJHEC HMMETh TPU MAaJCHBKHX 3aBOJIMKA, JIETKO
aJanTUPYIONIMXCSl K Pa3HBIM MEJIKHM 3aKa3aM. A Kak TOJIbKO OH IMOCTPOMI OOJNBIION 3aBOJ,
aZanTHPOBAaHHBIA K OOCIY)XMBAaHHIO MAacCCOBOM CTaHAAPTHOW TPOMYKIMH KPYIMHEHIIETo
MIPEANPHUATHSA, OH YK€ K HeMy npuBs3aH. OH, KOHEYHO, MOKET MPOU3BOAUTH Ky30Ba M IS IPYTHUX
3aBOZIOB, HO 3TO TPEANOiaraeT OYeHb 3HAYUTEIHHOE, 3a4acTyl0 HETOCHIIbHOE MNEePEeOCHAIEHHE
MIPOU3BO/ICTBA.

Hampumep, ¢ TakuM KapAWHAJIBHBIM IEPEOCHAIICHHEM HE CIpaBUiIach Halla Jierkas
npombinuieHHOCTs. B CCCP ona Opina kocrmenuanusupoBaHa ¢ CoBeTCKOM ApMmueH, 9To ee |
cry6omno. OHa, ToXKallyi, IepBOi M3 BCEX cTajla HEKOHKYpPEHTOCIocoOHa (0COOEHHO, IIBEHHAs,
KaMBOJIbHAS W T.J.), 1 TOMY OBUIM JIBe NMpUUYUHBL llepBas mpuumHa — OTPOMHOCTB TPEAIPUATHH,
KOTOpBIC OBLITH KpaifHe HEMOBOPOTIIMBEI M OYSHb TPYAHO TOJIIaBANChH TIEpEeOCHANCHHO. Benb 3T
MIPEJIIPUATHS B COBETCKOE BpEMS, TI1aBHBIM 00pa3oM, MMM TMMHACTEPKH W IIMHENH (ISl 3TOTO
WX W CTPOWIH). A Kak TOJBKO BOCHHBIC 3aKasbl, KOTOPHIE JepXalld Ha IUIaBy W Jelaiu
pEHTA0ENBHBIMH 3TH MPEIIPUATHS, KOHYMINCH, BBISICHIIIOCHh, YTO aJbTEPHATHBHO - HA PHIHOK -
OHH paboTaTh HE MOTYT. BTopas mpuunHa — KauecTBO BBITycKaeMoi mpomykiuu. Hamo ckazarts,
HaIlIa mBeiHas MPOMBIIIUIEHHOCTh Havajla XUpeTh yke B coBeTckoe Bpems npu JL.U. bpexuese (ee
BEITECHSJT T€ )K€ PYMBIHCKHE TOBAphl), a HBIHE OHA CTalla A0CONFOTHO HEKOHKYPEHTOCTIOCOOHOM
M0 KayecTBy, MOO TPHWBEIKIA OPUEHTHPOBATHCS HA KadeCTBO, 33J[aBAEMOE BOCHHBIMH, TOpPa3Jo
0oJiee HU3KOE TI0 CBOEH MpUpoIe.

Bot uTo 03HauaeT cienu@UIHOCTh aKTUBOB U cUTYyaIus « hold-upy.

Penayuonnvie koumpaxmeoi.

B peanbHON 3KOHOMHKE, YTOOBI MpeoaosieTh cutyanuio hold-up, ¢upma, xoTopoi
HEOOXOMMBI CIIEIIMATU3NPOBAaHHBIE aKTHUBHI, CaMa JIeNIaeT B HUX MHBECTULIMU. A €CIH cllenaTh 3TH
WHBECTHUIIMH 10 TEM WM WHBIM NPUYMHAM B PaMKax OJHOM (UPMBI HEBBITOJHO MIIM HEBO3MOXKHO,
TO BO3HUKAIOT OTHOIICHHUS BEPTUKAJILHOW WHTErpamnuu. BooOie, oHU 00pa3yroT KOCTSAK 00
IIPOMBINUIEHHOCTU. B TOH e pOCCHUICKON NPOMBIIIJIEHHOCTH BEPTUKAJIbHAsS WHTErPalds OYEHb
BEJIUKA.

[lomobHOTO poOMa XOJNAWHTH B3aWMOYBs3aHBl. B HHX, Kak TOBOPHUT Y WIBIMCOH,

TOCHHOACTBYIOT PCIALHNOHHBIC (OTHOH_IQH‘IQCKI/Ie) KOHTPAKTBI, T.C. KOHTPAKTHI, MPCANOJararommne
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JIOJITOCPOYHBIE  OTHOIIEHUS MEXAY COBEPLUIEHHO HE3aBHCHMBIMHM IapTHEpaMH, KOTOpPHIE
OpPHECHTUPOBAHBI HAa UX MOJAEPKAHNE U HA MHTETPaJIbHYI0 CyMMY NpHObLTH (ckaxeM, 3a 10 mer), a
HE Ha MaKCUMH3aLHMIO MPUOBUIM B paMKaxX TEKyILIeH KOHKPETHOH CAEIKH. DTO BOBCE HE 3HAYMT,
YTO OHU HE CTPEMSTCS MOIYyYUTh NPUOBUIBL OT AaHHOTO KOHTpakTa. Ho 3To 3HauuT, 4TO OHM HIYT
HaBCTpeuy Jpyr APYry AOCTaTOYHO [Jalieko, MO0 CBSI3aHbI OIpEeNCHHBIMH OTHOIICHHUSIMU,
pa3opBaTh KOTOphIe 00OUM MapTHEPaM, KaK MIPaBUII0, HEBBITOIHO.

Urak, ects upma, ecTb BepTHKaIbHass MHTETPaLUsl, €CTh PHIHOYHBIM KOHTPAKT U €CThb
PENALNOHHBIN KOHTPAKT.

®dupma - 3TO OJUH COOCTBEHHUK.

BeprukanbHass WHTErpaisi €cTh IepeluieTeHHe OTHOIIECHHH COOCTBEHHOCTH, KOT/a
COOCTBEHHHKH HE COBMNAJAIOT, HO MEpPEIUIETAeTCs MEeXay cOo0O0W, M OTHOIICHHS MEXJY HHMH
PETYIHPYIOTCS YK€ X B3aUMHBIMUA HHTEPECaMH.

PhIHOUHBIE KOHTPAKTBI TOXKE HWMEIOT pa3IMYHbIe 10 CTENEHH IUIOTHOCTH (HOPMBI
OpraHuzalyd B3amMoJieiicTBUs. Mbl He OyaeM UuX paccMmarpuBaTh (OHH  JIOCTATOYHO
KJIACCHYECKHE), OTMETUM TOJIBKO, YTO JUIsl HUX XapaKTepHbl HMHBECTUIMH B cHenupuveckue
aKTUBBI CHIILHOW CTEleHH, Koraa (GUpMBl Opyr 0e3 Jpyra »*HUTh HE MOTYT, U TOPOH MM Jake
BBITOJIHEE MPOCTO OOBEAMHUTH CBOIO COOCTBEHHOCTh W HE TMOJABEpraTh Jpyr Apyra pHUCKY,
MIOCTOSIHHO BBIACHSS cBou MHTepechl. (Kcratn, @uiiep, B KOHIIE KOHLIOB, TaK M CAEIAN - OH MPOoAai
cBoit Ky3oBHoii 3aBoj] komrianuu «J>xeHepan MoTopcy.)

A penAUMOHHBIE KOHTPAaKThl BO3HHMKAIOT MEXAy (QHUPMaMu HMEHHO B pe3yjbTaTe
MHBECTUIMH B crielupuyeckre akTUBBI CIa00l CTETEeHH, YTO O3HAYAET: KaXK/1asi U3 CTOPOH JAeaeT
creun(puUecKue MHBECTHUINH, HECOM3MEPHMBIE C €€ OCHOBHBIM KamUTalIoM (OHH MapruHajIbHO
MaJibl B CPAaBHEHUU C HUM).

PensumonHbIMU KOHTpakTamMu OyIyT KOHTPAKTHl HA MPOAAXKY JIIO00H CIOXKHOW TEXHHUKH
win obopynoBanust. Hanpumep, ecnu YpanmanzaBo Ipoial KaKoMy-HHOYAb SIKYTCKOMY pa3pesy
CBOM IararoIMi 3KCKaBaTOp, MEXKIy HHUMHM HE BO3HHMKJIA BEpTHUKaJdbHas MHTerpauus. JlaHHBIMI
KOHTPAKT HENb3sl MPU3HATh U PHIHOYHBIM. DTO KJIACCHUYECKUH peISIIMOHHBINA KOHTpakT. [leno B
TOM, YTO 9KCKaBaTop CTOUT OT 2 10 5 MiH. $. DTO CIOKHEHIIUI arperart, KOTOPbIA HYKHO
MOCTOSTHHO CONPOBOXKJaTh, OOCHY)XHMBaThb. I eciiv HOUpeKTop pas3pe3a MOMPOCUT IUPEKTopa
VYpanmanaBoaa K.beHnykuaze moaoxaaTh MOATroAa C OIUIATOM, MOCIAETHHUMA SIBHO TOWIET eMy
HaBcTpedy. bennykuase BaxHO, 4TO pa3pe3 KyNui IKCKaBaTOp UMEHHO y HEro W, TIISIHIIb, Yepes3
JIBa TOJIa €lle KYIUT, & OH 3TOT 3KCKaBaTop OyleT 00CIyKUBaTh.

VYpanmamzaBog U SKyTCKHH pa3pe3, Kak HapTepbl, 3aUHTEPECOBaHbI APYT B Apyre He
TOJIBKO TOTOMY, YTO 3KCKaBaTOp YK€ CTOMT B 3TOM pa3pes3e, a €lle U MOTOMY, YTO OHH YyXKe
c/ieJalii HHBECTUIUH B crienin(puiecKre akTUBbl. VX HHBECTUIIMY HE TaKUe CUIIbHBIE, KaK B CITydae
KysoBHoro 3aBoma ®wumepa, a Oonee msrkue. 110 OTHOIIEHHIO K COBOKYIHOMY KaIllUTaldly OHHU
coctaBiAtoT He 10 - 20 %, xak y @umiepa, a 2 - 3% B KaXXI0M Cllydae, HO 3TO BCE PABHO OLIYTUMO

U npeamnojraracTt OnpeaciiCHHbIC (I)OpMBI OopraHu3anuu B3aPIMO,H€I>'ICTBI/I$I.
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PensunoHHBIM KOHTpaKTaM MpUCYIIA, KaK MPaBUIIO, MPOLEIypa YECTHOTO TOPra MEXIy
cropoHaMu. COKpBITHE CBOEH MO3UIMU B MEPHOJ TOPTOBIM BO3MOXKHO JHIIb B Hadalle TaKOro
KOHTpakTa. A IpH €ro MOBTOPEHUU CTOPOHBI YKE MPEKPACHO 3HAIOT APYT Jpyra. Y palMaii3aBoy
W3BECTHBI MPOU3BOJICTBEHHBIC MOIIHOCTH JaHHOTO paspe3a (0e3 3TOro MmpocTo HEeb3s — MHAYe
3aBOJ| CJENIaeT HE TOT dKCKaBarop). Pa3pesy OTIMYHO M3BECTHO KAadyeCTBO 3KCKABaTOpa, €CIIU OH
OyJeT BTOPUYHO 3aKylaTh €ro WIK YCIYTHU 10 €ro MoJepHu3anuu. TakuM 00pa3oM, X MO3UIINH B
MpoILIecCEe TOPra OTKPBITHL. OTKPBITOCTD K€ MO3ULMM MPEANoaraeT, YTo COrjaacue I0CTUTACTCS B
3¢ (heKTUBHOI TOUKeE.

PensiiiioHHbIe KOHTPAKTBI OTJIMYACT €IIe M TO, YTO WHBECTHIIMU B CrHeHH(HUYSCKUE
aKTHBBI, KOTOPBIC MENAIOT CTOPOHBI, - 3TO, B IEPBYIO OdYepelb, WHBECTUIINA HA YPOBHE
4gesIoBedecKoro kamuraina. Hampumep, Y panmanizaBo 1, BEITYCKAIONTHI 9KCKaBaTOPHI, aTalTHPOBAJ
K MOTPEeOHOCTSAM 3aKa34rKa MPEKIE BCEro CBOMX PAaOOTHHUKOB, KOTOPBIE 3TOT IKCKABATOP JIJIsl HETO
MIPOEKTUPOBAIN U 00CTYyXHBatOT. TO K€ OTHOCHTCS U K PaOOTHHKAM SIKyTCKOI'O pa3pesa, KOTOphIe
MPUBBIKIN padoTaTh ¢ HWHXKEHEpaMHW HMEHHO YpaiMamizaBoja. Ho TOoCKombKy 3aTpaTthl Ha
YEeJIOBEUSCKUA KaIUTal COCTAaBJISIOT B Hacrosmiee Bpems mopsaka 40 — 50 % 3arpat, 3TO
MPaKTUYECKHA OIpEAesIeT IO3WINI0 TapTHEPOB B JaHHOW curyaruu. C JOpyrod CTOPOHBI,
WHBECTUIIMA B YEIOBEUECKHH KalUTal, MOXET OBITh, CaMble BO3BpPATHBIC W3 HMHBECTHIIMMA B
crierQuIecKkre akTUBEI - OHU Hambosiee oOopadyrBaeMbl. UenoBek HE THOHET, OH MPOCTO TEPSET
YacTh CBOMX HaBBIKOB MPH Pa3pbIBE TE€X WX UHBIX OTHOUICHUI.

Heinemnee coctosiHue pOCCHMCKON NPOMBIIUIEHHOCTH XapaKTEepU3YeTCsl pa3pbiBOM
MIPOM3BOACTBEHHBIX CBS3CH, 32 YTO MUPEKTOPCKHM KOPIYC OTYAasIHHO PyraeT HAIIUX JIHOEpaioB
(cM. mo0yro ra3eTy). DKOHOMHCTH B OTBET yibibatorcs: «Hy, kakue mpou3BOJCTBEHHBIE CBSI3H,
Korja ectb pblHOK?! PRIHOK Bce paccTaBUT Ha cBou MecTa. KoMy 3T cBsi3u HyxHbD?! OqHaKoO, B
JIEHCTBUTETLHOCTH, TUPEKTOPA MIPABHI.

KoneuHo, mpu coBETCKO# BIIACTH XO3SHUCTBEHHBIE CBSI3U (CKaKEM, MEXIY IIWHHBIM U
aBTOMOOWIILHBIM HJIM MEXKIY He()TEXUMHUYECKUM U JIBUTATEIECTPOUTEIHHBIM 3aBOJaMH) CHadaja
IJIAHUPOBANIUCh W3 COWHOTO IIEHTpa, HO IIOTOM OHH YK€ HapabaThIBaJuCh CaMHUMH
MPEeanpUATHAMU. Takue MHBECTHUIMH B CIEIU(PUICCKHE aKTUBBI MMM OBUIM CJIICaHbl. A OTTOrO,
4TO cedvyac 3TH HHBECTULMHU (M TNPOU3BOJCTBCHHBIC, W 4YCJIOBEUCCKHE) OOCCIECHUINCH, Halla
9KOHOMHKA MOTepsijia ropasio O0JIbIIE, YeM MPOCTO OT COKpaIleHUs 00beMa BBITyCKa MPOTYKITUH.
[Tocnennee MOYTH HUYETO HE 3HAYMT, TaK KaK MPH HAJUYUH MOIIHOCTEH BBIMTYCK MPOTYKIIHH
MOXXHO BO300HOBUTH B TpexHeM oObeme. Ho paspyllieHue YHHKaJIBbHBIX MPOU3BOJCTBEHHBIX
cBsi3elt (Korja JIFOAM JOCKOHAIBHO 3HAIM MPOU3BOJICTBEHHBIE BO3MOXXHOCTH CBOWIX IMAPTHEPOB —
YTO y HHUX €CTh, B KAaKOM HAIPaBIICHUU PAa3BUBACTCS WX TEXHOJIOTHS, KaKUM 00pa3oM ee Jierde
JIOTIONTHUTE) — TOTEps HEBOCMOJHMMAs. boriee TOro, mpocTauBaHWe MPOU3BOJICTBECHHBIX

MOIIIHOCTeﬁ HEMHUHYCEMO BCJCT K NOCTCICHHOMY HCYC3HOBCHUIO YCJIOBECUYCCKOI'O KarunTajia.

5. OT'PAHHUYEHUA IIPAB KOHTPAKTA (TEOPUA OYEPE/N)

13



Kype Jlexumit mo "MHCTUTYLIMOHAJIbBHOM SKOHOMUKE"Ky3sMunoB 1., FOnxery M www.iet.ru/mipt/

OrpanuyueHus MpaB KOHTPAKTa Majo UCCIEAYIOTCS U B TEOPUH OPraHU30BaHHBIX
PBIHKOB, U, KaK HU CTPaHHO, B SKOHOMHUKE OOILECTBEHHOTO CEKTOpa, XOTA HMEIOT K Hei
npsiMoe OTHOLIEHHe. B 4acTHOCTH, palMOHMpOBaHUE OJlar M OrpaHUYEHUE IIEHBbI HUKE
PaBHOBECHOH peajbHO MPOUCXOAUT B JIOOOM cCilyyae MYOJUYHOTO pPACHpEeTICHHS
dbopmasibHO OecrimaTHeIX Onar. [losTomy, roBopsi 00 orpaHWYEHUSX MpaB KOHTPAKTA, MbI
TOBOPUM, pa3yMeeTCsl, He TOJIBKO U HE CTOJIBKO 00 O4epenyu U BCe-Taku B KOHEYHOM CueTe
Oynem paszOupaTh paszHble ee ¢GopMmbl. Jleno B ToM, 4To Apyrue (GopMbl JOCTHIKEHUS
ONTUMyMa BTOPOTO TMOPSJKa IMOCIE PAlMOHUPOBAHUA (IIOCIE OrpaHUYEHHs, HAIpPHUMED,
NPOIaXHOHM IIEHBI CBEPXY MJIM CHHU3Y) CBOJISTCS K JIOBOJBHO DKCTpaBaraHTHBIM METOJIaM,
TUIa MOOOHUIIA IPU BXO/IE B aBTOOYC, TJIe MOOSKIAECT CUIIbHBIN, HO CBSI3aHO 3TO YK€ HE C
SKOHOMMYECKON Teopuel, a ckopee ¢ Teopued CIOPTUBHBIX €AMHOOOPCTB. OnTuMyM
MOXET JIOCTUTaThCsl U MyTEM BBEJICHHS KapTOUHOM CHCTEMBI, OJTHAKO OHA TOXKE COJACPKHUT
JJIEMEHTHI ouepear. B CHily CKa3aHHOTO MMEET CMBICH PAaCCMOTPETh KaK IKOHOMHKY
ouepean B 00IIEM BUJIE, TAK U PA3TUYHBIC €€ MPUIIOKEHHS.

CBOMM CO3JaHHEM SKOHOMHKA Ouepequ 00sf3aHa JByM ydueHeIM - Mopamy Bapuemo
(Yoram Barzel) u Cruseny Uynry (Steven N.S. Cheung). IlepBbiM k 3TO# mpobieme oOpaTuics
Bapuens, xotopsiii B 1974 r. Hammcan crathio «Teopus palMOHMPOBAHMS MOCPEACTBOM
oxxunanus» («A Theory of Rationing by Waiting»). 3amMeTuM, 4T0 pallHOHUPOBAHUE MOXKET TAKKE
OCYILIECTBIATBCS TOCPEACTBOM ToOCyAapcTBa. BTophiM CBOH BKIaa B pa3paldOTKy JdaHHON
po0sieMsl BHeC UyHTr, HamuMcaBIIUi B TOM ke Toay craThio «Teopust koHTpouis nen» («A Theory
of Price Control»). Uynr Gonee u3BecteH, yem bapiens, - ero uMeHeM Ha3BaH OJIOK Mojenei
TEOPHH PAIUOHUPOBAHUS TIOCPEACTBOM OXKHJIAHHS, TJIE PeUb HIIET O CIEYIOLICM.

EcTpb nBa THITa OrpaHUYEeHUI KOHTPAKTa, KOTOPBIE HE 3aTParuBalOT HEMOIBHIKHBIC ITPaBa
COOCTBEHHOCTH, HO 3aTParnBaloT MpaBa COOCTBEHHOCTH B JAMHAMHKE. JTO T.H. «price ceilings» u
«price floors» - yCIOBHO T'OBOpS, «ITOTOJNKH» M «Imobl ew». Crpoc (demand) u npemioxeHue
(supply) xoHkpeTHOro TOBapa (Hampumep, xje0a) IMepeceKaroTCs B TOYKE, ONPEACIAIONICH
paBHOBECHYIO IIeHy. T.e. y Hac ecThb HeKas paBHOBECHas IIeHa xyjebda M HEKOe PaBHOBECHOE €ro
KOJIMYECTBO, KYIUICHHOE 110 3TOi1 ieHe. Eciu, ckakeM, HapoaHbIE MacChl, BO3MYIICHHBIE, YTO XJI1e0
HBIHE CTOMT 13 KOII., a elle HeaBHO CTOMII 7 KOII., TpeOYIOT BBECTH CIPaBEUTHBYIO IIEHY Ha XJe0,
OHH TeM caMbIM TpeOyIT BBeCTH price ceiling, T.e. He MOBHIIATH IIeHY Ha XjeO BBIIIE
OIIPEAEIEHHOTO YpOBHA. BIojHE MOHATHO, YTO IO IIeHe 7 KOII. MOXKeIaeT MPHOOPecTH XJyieOymexk
ropaszao Ooibplie Hapoay, a NpoJaTh €ro - ropasJo MeHbIIEe IOCTaBIIMKOB. B pesynbrare,
BO3HMKHET HEKHMH HM30BITOYHBIN CHPOC, KOTOPBIH Pa3oM HE YIOBIETBOPSETCS NMPEIOKECHUEM H
KOTOPBIIl TPAaBUTEIBCTBO IOJDKHO KaKHM-TO 00pa3oM pPalMOHHUPOBATh. DTO PALMOHHPOBAHUE B

pasHbIX cBoux (opMmax 1 GOpMHUPYET TaKOil HHCTUTYT, KaK O4epelb.

S
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dakTrvecku, Ha TOM rpaduke He BUHO, KAKMM 00pa3oM yCTaHABIUBACTCSl HOBasl TOUKA
paBHOBECHs, HO COBEpLICHO $CHO, 4YTO OHA JOJDKHA YCTaHOBUTbcA. W oHa 0OBIYHO
YCTAaHABIUBAETCS 32 CYET BOZHUKHOBEHMSI ONPEEIEHHOTO0 BpeMEHH 0KuJaHusl. COOTBETCTBEHHO,
K 3asBJICHHOM LieHe J00aBisieTcs HeKas AOTOIHUTENbHas [eHa (Ha30BEM €€ «LICHOH OKUIAHHS»).
Lena oocudanus — 3mo mo, 4mo NAAMUM YEN08EK, GKIIOUEHHbI 8 CUCTEMY pacnpedeiieHus no
SAHUIICEHHOU YeHe, KOMOpblll ecmaem 8 OaHHYI0 ouepedb, YmoObl NOJYYUMb OAHHBIN MOBAp
uMeHHO no 0anHol yewne. T.e. BOSHUKAET cUTyalHs JeDUITUTHON SKOHOMHKH.

Hedunur (cm., Hanpumep, padotel Snoma Kopraau (Yanos Kornai)) umeer orpomnoe
YHUCIIO BAPUAHTOB pa3pelieHus] — U PaBHOBECHBIX, M HEpaBHOBECHBIX. HO B 3TO# nekumu Hac OyayT
WHTEPECOBaTh OYEHb IMPOCTHIE BOMPOCH, 2 WMEHHO: KaKMM 00pa3oM (OPMHPYIOTCS 3aKOHBI
pacripenienieHuss? KakKUM 00pa3oM JOCTHTaeTcss HEKU HOBBIH CyOONTHMYM, KOTJa COBEPIICHHO
OUYEBHIHO, YTO CIOPOC M TMPEIOKEHHE pPAaCcXOJIATCS, W BO3HHKAET JKCIECCHBHBIN, pealbHO
HEYJIOBJIETBOPEHHBIN Cripoc?

B uactHoctH, MBI He OyIeM paccMaTpuUBaTh CHUTYyalldio, KOTJa TPaBUTENbCTBO
HCKYCCTBEHHO TMOATSATHBAET Mpou3BoauTeneit (supply side) k omnpesereHHON IeHEe, 3aCTaBIsisl X
MPOU3BOJMTH TOBAp MMEHHO MO 3TOH IIeHE, YTO OOBIYHO BEJEeT K PE3KOMY CHHIKEHHUIO KauecTBa
TOBapa - BeJlb MPABUTEIBCTBO HE MOXKET MPOKOHTPOIMPOBATH BCE KAUECTBEHHBIC MapameTpsl (00
3TOM YK€ TOBOPWJIOCH NMPUMEHHUTENIFHO K COLMAIMCTHUECKOW 3KoHOMHKE). Tak, eciau ¢abpuky,
KoTopast Moria Obl mpou3BoauTh 100 mWT. HEKOEro ToBapa Mo paBHoBecHOM 1eHe 100 $ 3a 1 mr.,
o0s3piBaroT mpoussectd 100 mnm maxe 110 mr. 3Toro Toapa mo nene 80 $ 3a 1 mT., To B uTOrE
3TO TPOCTO OKAXETCs JAPYrod TOBap, a 3a Kakoe BpeMs OyJeT JOCTHTHYTO KadeCTBEHHOE
M3MEHEHHE JJAHHOTO TOBAapa — BOIPOC JIUIIb €r0 TEXHOJIOTHU H KOMITO3UTHOCTH.

[TomoOHas cutyarus peryispHO BO3HUKAlIa B COBETCKOE BpeMsi, BOHUKAET OHAa Y HaC U
cefiyac B CEKTOpax, CBA3AHHBIX C MPOW3BOICTBOM OOIIECTBEHHBIX Ojar. JTO, CKaXeM, YCIyTH B
007aCTH «IaCCaKUPCKUX TPY30MEpPEeBO30K» (MaHHBIA TEPMHH, MHE KaXETCs, OYEeHb TOYHO
OTpaXkaeT CyTh YCIYTH, KOTOPYIO MBI B pe3ylbTare IMojydaeM), 3ApaBOOXpaHeH s, 0Opa3oBaHuUs,
JKUJTMITHO-KOMMYHAJIBHOM XO3SHCTBa, T.€. BE3/e, TI€ MPOU3BOIUTEND JODKEH MTOCTABIATH SIBHO 3a
MEHBIIYIO IIeHy Oousbliee KonndecTBO ToBapa. OOYCIIOBIEHO 3TO dalle BCEro TeM, 4YTO Yy
MIPOU3BOJUTENS XO3UH — FTOCYJapCTBO, H TEM, YTO ATO MOJIMTHYECKast (hupMma.

Hackonpko pmaHHas cuTyauus SJKM3HEHHA JUISl Halled SKOHOMMKH, IIOKa3bIBaeT
cienyromee. Okoyo roja Hazajq B TIOMEHH COCTOSUIOCH OOJBIIOE SKOHOMHYECKOE COBELIaHHE
paboTHUKOB 00pa3oBaHus. TaM BBIICHIIOCH, YTO Ja)XX€ B CAMOM 3allITATHOM BY3€ CTpaHbI, I/ie

KOMMep'-ICCKI/II\/'I IMpueM MUHUMAJICH, TOCYAapCTBO q)aKTI/I‘-ICCKI/I OIINTaYMBaCT MCHBIIC ITOJIOBHHBI
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CTOMMOCTH TOATOTOBKH OJHOTO CTYJEHTAa, a OCTaJIbHBbIE CPEACTBa 00ECHEeUMBAaET CIIOHCOPCKAs
MOMOIIb, KOMMEPYECKHI MpPHUEM CTYAEHTOB, KOPOTKHE MpPOrpaMMBbl, cAada IUIOLIagei By3a B
apeHay u np. Tak By3, paOOTalOLIMiA, KaK MOJUTHYECKast GupMa, MpHUHAAJIEKAIIAs TOCYAapCTBY-
COOCTBEHHHKY, pearupyeT Ha >KECTKHE YCJIOBHS CBOETO CYIISCTBOBAaHHS. M MO-MHOMY BBIMTH U3
MOJIOKEHUsI OH He MoxeT. OH MpOCTO IUIOXO YYUT B KOHEYHOM Htore. Hampumep, B oOmem
oromxere BIID ¢unancupoBaHue NOATOTOBKM CTYACHTOB MunmcTepcTBOM oOpazoBanus PO
coctaBisieT 12 %. Bce ocrampHOe nal0T HayyHbIE 3aKa3bl OT MMHHCTEPCTBA 3KOHOMHKH, B
MeHbIIEeH cTeneHn oT MuHuctepctBa oOpazoBanus u LleHTpoOaHka, a TakKe KOMMEpPYECKOE
o0ydeHne CTyAeHTOB (YCIOBHO TOBOpPS, OAWMH KoMmMepueckwii crymeHT BIIID kopmuT mBomx
TOCY/IapCTBEHHBIX).

[epeiineMm k Oonee OYEBHIHON CUTYallMl — K OYepe/id, OOPaTHBIIUCH K MOBEJICHUIO B €€
pamMKax HE CTOJIBKO MPOM3BOAMTENEH, CKONBKO moTpedureneil. Coenacno onpedenenuto bapyens,
ouepedv (queue) ecmv Memoo YCMAHOGIEHUS NPA8 COOCMBEHHOCMU HA ONpedesleHHbll Moeap
ROCPEOCMBOM OHCUOAHUL U HO NPUHYUNY. «Nepablll npuuies — nepevlil noayyuny («first came, first
servedy). DTO HaUTIpOCTEHIIIee OIpEeIeHNe OUePETH.

Crnenyer oTMeTUTH, UTO JI00ast, Jake camas MpOocCTas, OYepenpb MpeAroiaracT KpaihHe
BBICOKYIO CTETCHb JOOPOBOJILHOTO COONIONEHHS MPaBHI O4Yepeld. DTO OYCHb XapakTepHO st
Je(QUUUTHBIX YKOHOMUK, OJJHAKO B HeAC(HUIUTHBIX SKOHOMHKAX JIIOJH, BHE3AIMHO OKa3aBILUECS B
CUTyauuu JeuuuTa, HE TOTOBBI CTUXMHHO OOpa30BBIBATh TAaKOW MHCTHTYT, KaK OYepenb.
Hanpumep, nHeckombko ner Haszax, Oymyun B ucuednenge mnox Ilapwxem, s HaOmroman
CIeAyIoylo KapTuHy. Ha Bce aTTpakIMOHBI TaM OBUIM OTPOMHBIE OUYEPEIH, YTO UL 3amana
penkoctb. CronOukamu, COCOTUHEHHBIMH APYTI C APYyroM OapXaTHBIMH LIHYpaMH, K KaKIAOMY
aTTPaKIMOHY ObUI BBITOPOXKEH KOPHUIOP, BHYTPH KOTOPOTO M CTOSAJa MOJIYa, CMHPHO OYepeib.
Brpyr ogun u3 ctonOukoB ynan. M Torga Bce 3TH JIIOOM, MONYa OMAThH XK€, AaBs JETeH, cpasy
KHHYJIMCh B OCBOOONMBIIIEECS MPOCTPAHCTBO. Takoe WX TMOBEAEHHE OYeHb IMOKAa3aTeNbHO. SICHO,
YTO OUEpe.lb ABJSAETCS ISl HUX METadKOHOMUYECKON KYJIBTYpOH, T.€. 4eM-TO HE YHACJIECIOBaHHBIM,
TOT/Ia KaK JyIsl HAC MaJICHUE BEPEBOYHOTO OTPa)KJICHUs MPOLLIO Obl He3aMe4YeHHBIM. MBI B HEM HE
HYXJaeMcs - Be[Ib KaX/Iblii POCCUSHUH 3HAET, YTO y HEr0 B OYEPENN €CTh ONpEACTICHHBIA HOMED
(cxaxeMm, 386-0if), OH 3HaeT, 3a K€M CTOWUT, U KTO CTOWUT 3a HHUM, - a OHM TaMm, Ha 3amane,
Hy)knaroTcs. OHM COONIOIAI0T 3aKOHOJIATEILCTBO (BHEIIHUE PaMKH), HO HE CIIOCOOHBI Cpa3y xke
BOCIIPOU3BECTH €T0 U3 ceOsl.

Eme B coBeTckue BpeMeHa, Kor/ia ObIJI0 IPUHATO COYMHSATH HEUTO KU3HEYTBEPIKAatoIIee,
A.A. Ay3zan, HeIHE TIpeficenarens KoHdeaepannu o0IIEecTB 3alUThI TPaB MOTpeOUTENeH, Hamucal
KHUI'Y, B KOTOPOH KaK pa3 Ha NpPUMEpPE NIEMEHTAPHOHN SYEHKH, T.€. OYEPEAU, ITOKA3BIBAI, UTO
KOJJICKTHBU3M, KOJJICKTHBHOCTH €CTh HCXOJHOE OTHomeHne comuanudma. (OH  ObLl
mocnenoBateneM Moero ortna lBana UBanoBmua Ky3pMHHOBa, CUHWTaBIIEro, 4YTO He
TUTAHOMEPHOCTD, a KOJUIEKTUBHOCTH - UCXO/IHOE OTHOIIEHHE COLMaNn3Ma.) Ay3aH Mucai MpUMepHO

CIeayromiee: «Kak TOIBKO Ha IMPUJIIABKEC TMOSABJISACTCA Z[G(I)I/II_II/ITHHﬁ TOBAp, JHOAU Cpady KE
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oprau3ytorcsa. OHHM €ro KOJUIEKTHMBHO pACIpENEisioT, MpPUYEM CTaparoTCsi paclpeneiauTh
nopoBHy. HWmenHo wu3 poOpoBombHOro coOmronenust (compelliance) mnpaBuwi u  BbIpacTeT
KOMMYHU3M».

[Ipu ananuze SKOHOMHUYECKHX MPOOIIEM, TOPOKACHHBIX COBETCKON BIIACTHIO, MBI CKOpEE
JIOJDKHBL ObutM ObI paccMaTpuBaTh He3(p(PEeKTUBHOCTH MpaBWJI, W, TEM HE MEHee, aHaIU3UpYs
ouepeab, Mbl Oy/IeM HCXOAWTHb U3 MPEANOCHUIKH (PQPEKTHBHOCTH MPAaBUI KaK PallMOHUPOBAHUS,
TaK ¥ yCTAHOBJICHHUS] OTPaHUYEHUs LEeHbl. T.e. Mbl OylleM paccMaTpUBAaTh CIIyyad, B KOTOPBIX 3TH
npaBuiIa cOONIIOJAIOTCA, SMMUHUPOBAB CIIyYal MX HApyIICHUS HEKUMH areéHTaMu, CUYMTAIONINMU
3TO 115 ce0s 6oJiee BHITOAHBIM.

OcHoBHas mpo6iieMa odepen B TOM, YTO KaXKIOMY JKeJaloIIeMy MOKET He XBaTHUTh TOTO
TOBapa, 3a KOTOPEIM 00pazoBaiachk ouepelib. Kakoro poja aganranus IpoOUCXOAUT KaK CO CTOPOHBI
kpuBoil D (kpuBoii crpoca), Tak ¥ CO CTOPOHBI KpuBOH S (KpuBoi mpemioxerns)? Co CTOPOHBI
kpuBoil D mpexne Bcero OyaeT oOpa3oBBIBATHCS BTOPUYHBIA PHIHOK MECT B OYEPEAH, KOTOPBI

YCTaHaBIMBAET IEHY pPaBHOBECHs, KaK HEKyI0 3asBICHHYyI0 LeHy P, mmoc P, (310 eme He

coOcTBeHHO waiting). Tak, 1ieHa paBHOBECHS: })c +})[I , TIie PH > Pe _PC

[Touemy Py Gonbliie, ueM P,, T.e. IoYeMy 3Ta KOHCTPYKIUS MeHee 3((EKTUBHA, HEXKEITH
MPOCTOEC PAaBHOBECHOE YCTAaHOBJICHHE IIeH? 3a cyeT 4ero, KOrja CKIaJbIBACTCS OTPaHWYCHHBIN
PBHIHOK U BTOPUYHBIA PHIHOK MECT, UTOTOBas IIeHa B JIIOOOM citydae OyJieT OOJbIe PaBHOBECHOM
neHsl 0e3 perynupoBanus? OmWH BO3MOXHBIM OTBET: TPOU3BOAWUTENN NPUHSUIA pELICHUE
MPOU3BOJNTH MeHbIIe. Ho nake eciam BBl MOCPEACTBOM CYOCHAMH HIIM €Ile Yero-TO 3acCTaBHIIN
MPOU3BOJUTENEH MPOU3BOANUTEH CTOJNBKO K€, CKOJIBKO OHH MPOW3BOJWIN NPU PaBHOBECHOH IICHE,
U3JICPKKH TTOMCKA Ha BTOPHYHOM PBIHKE BCE PaBHO OYAyT OOJIBIIE IO TPEM OCHOBHBIM IPUYMHAM.
Bo-nepBbIX, cienkd He TOBTOPSIIOTCS, B CHJIY Yero Ha HEPEryJIHUpyeMOM, HEOPTraHM30BAaHHOM
pPBIHKE OYCHb BBICOK PHCK OBITh OOMAaHYTHIM, a CIIEJAOBATEIbHO, UH(MOPMAIMOHHBIC H3IACPIKKH
OyAyT HeCpaBHEHHO BbIlie. BO-BTOPBIX, OTCYTCTBYET KOHTPOJb U TapaHTHU CO CTOPOHBI
rocyaapcTBa. B-TpeTbuX, B OTJIMYHME OT PhIHKA OPraHH30BAHHOTO C €r0 YUCTON WHGpOpMAIUCH,
PBIHKY HEOPraHW30BAaHHOMY CBOWCTBEHHA 3allyMIICHHAss UH(OpMAIys, T.e. HHGOPMAIHS C PSIIOM
HETpaBMILHBIX CUTHATOB (11yMOB). U, B pe3ynbTare, paBHOBECHAS IIEHA OY/IET BOCIIPOU3BOUTHCS
MeHee 3 deKxTuBHO.

CMopenupoBaHHasi TAKUM 00pa3oM CHTyalus — 3TO CHUTyallusi aHOHUMHOTO KOHTPaKTa.
OHa MOAXOIUT, CKaKeM, Il PhIHKA KapToQels Wi KHpPIH4Ya, T.e. IS KaKOT0-TO MacCOBOTO
TOBapa, HAa KOTOPHIH BBl YCTAHOBHJIM 3aHWKCHHBIE IIEHBl M CyOCHIUpYyeTe MPOU3BOAUTENCH. A
HapsAy ¢ OAOOHOTO poja CHENKaMHU €CTh U JIPYTHE, I'/Ie KOHTPAKT OyaeT HOCUTh NepCOHABLHBIN
XapakTep, U B OTOH CUTyallud OyIyT AEHCTBOBATh HECKOJIBKO HHBIE MEXaHH3MbI YCTAHOBJICHUS
paBHOBECHST BTOPOTO MOPSAKA.

Knaccuueckum mpumepoM  SIBISETCS  YHHKalbHas B OKOHOMHYECKOH HMCTOPHH

MOCJIEBOCHHAsl CUTYyalllsd Ha phIHKE Kuibs B ['OHKOHTe, KoTOpyto UyHT (cam ponoM u3 I'oHKOHra)
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pasbupaer He B UcXonHOU ctatbe 1974-ro r., a B ABYX JAPYIHX CBOMX CTaThiX. PBHIHOK >KWIbs B
l'onkoHre, Kak ¥ BO MHOTHX CTpaHaX, MOCJE BOHHBI OKa3aJCcsl PeryJMpyeMbIM ImyTeM (uKcaluu
apeHAHOW mnathbl. Jlemanock 3TO C IENbI0 MOMOYL OEOHBIM, HE NaThb MM JKUTh M yMHpaTb Ha
ynunax. OZHaKo B JaHHOW CUTYyallMM aKTUBHOHM OKa3anach KpuBas S (KpHBas MOCTABIIMKOB 3TON
yCIIyTH), a TacCUBHOM - KpuBasi D (kpuBas notpeduteneii), T.e. HOTPEOUTENIN TOIBKO PearupoBain
Ha IENUCTBUS MOCTaBIIMKOB.

[loHsATHO, YTO apeHIOJAaTeNH CTPaJald OT TOTO, YTO LIEHBI Ha JKWIbe ObUIM Ha JOJITOe
BpeMsl 3a(UKCHPOBaHBI, U OHU BbIpabOTaIM psA MPOTHUBOACHCTBYIONIMX MEXaHM3MOB, BHayale
opauHapHBIX. Hampumep, apeHa01aTeNn MPOCTO TOTOBAPUBAINCH C KEM-TO M3 KIMEHTOB, YTO T
IaTIT UM backpayment (T.e. 4TO-TO €llle UM B KapMaH, TOMAMO OQUIIMAITLHON apeHTHOM IIIaThI);
WIM B CUTyallll HOBOH apeHIbl YCTaHABIWBAIH OONBIIYI0O €IWHOBPEMEHHO BBIIUIAYHBAEMYIO
cymmy (lump sum) 3a TO, YTO KJIHMEHT BbE3kKall B 3aHOBO OTPEMOHTHUPOBAHHYIO KBAapTHPY, -
(renovation fee); u T.m. Ho Bce 3TO ObLIM MayNTMATHBBI, a PAJWKAIBHO PEHIMTH CBOU MPOOIIEMBI
pEHTOBJIaAEbIIAM IIOMOT TMPHUHSATHIA B TOT MOMEHT 3aKOH, KOTODBIN ITO3BOJISI IIOBBIMIATH
STa)XHOCTh 3JaHUNA C 5 10, Kaxkercs, 8 miau 12 stakedd. PeHTOBIAAENbIBI IPYKHO MPHHSIIUCH
JIoMaTh CBOM JoMa (a 6putH OHM MoCcTpoeHbl Becero 10—15 et Ha3axa!) TONBKO pany BO3MOKHOCTH B
HOBOM JIOME TOBBICHTH apeHIHyo rmiary. M 3a 3-4 roma tpeth xwuioro ¢onna ['onkonra Obuia
CHECEHA.

UyHr numer, 4to B pe3ysbTare xuiod ¢onHa ['OHKOHra moHec ypoH, paBHBI YpOHY,
noHeceHHoMy B 1940 r. PorrepiaMmoM OT nedaabHO 3HAMEHUTOIO HajeTa HEMEIKOM aBualuu. JTo
NPEKPacHbI MPHUMEP TOrO, YTO PETYJIMPOBAHHE LEH MOXET OBITh 3KBHUBAJCHTHO KOBPOBOH
oomOexke. CrexyeT OTMETHTh TaKKe, 4TO IOcje 3TOro ['OHKOHI BoOIIEN B MOJOCY KECTOKOTO
HSKOHOMHUYECKOTO Kpusnca, MO0 BCcEe pecypchl OKas3aluch B 30He HambOosiee 3((EeKTUBHOTO
UCIIONB30BaHUsI - B CHOCE U B CTPOUTENBCTBE, - YTO B KOHEYHOM CHYETE€ IIPHUBEIO K
nepepacnpeaeIeHUI0 TO! )K€ CyMMBI 10X0/1a, HO 0e3 BIOKEHHUH B IPOU3BOJACTBEHHBIN ceKTOp. Bot
CUTyauusi, B KOTOpOil akTUBHO Tpeasoxenue (supply), a crpoc (demand) agantupyercst K Hemy.

Tenepv paccmompum 6onee CILOAHCHBIN BapUanm oyepeou, K020a Npasuia 6KI0YaAom 6
cebs maxace payuoHuposarue nompeoienus, a UMEHHO: KaXIbIH MOKyIaTelIb MOKET IpUOOpecTH
TOJIBKO KBOTY K ¥ TOJILKO OJIH pa3, T.€. OH HE MOXKET, TOJYYUBIIN MEIIOK caxapa, CHOBa BCTAaTh B
ouepenp (Torza Kak B HEperyJupyeMoW ouepeau, B MPHHLHUIE, 3TO CAeNaTh MOXHO). B
perynupyemMoi ouepenud BO3MOXHA TOProBis Mectamu. Ho dyenoBek moiyyaeT BBITOAY OT
MIPOABIKEHUS BIEPE]] B OUEpenr JIMIIb B CIydae, €Clid cama O4Yepeab pacTsSHyTa Ha JIOJITHi
nepuoJ] BpeMeHu. Beib ecin 3T0, Kak ObLIO B COBETCKOE BpeMsl, pa3oBasi Ouepe/ib 3a BUIITHIMH I
MOMHJIOpAMH, YEJOBEKYy HET 0co0Oro cMbIcia JOIUladMBaTh 3a MeCTo B Hell (310
HENPUHIUIHAIBFHO B CHJIy Pa3lIMYHBIX aJbTEPHATHBHBIX CTOMMOCTEH 3aTPaye€HHOTO BPEMEHH).
Ecnn ke 310 odepenp 3a aBTOMOOMJISIMH, B KOTOPOW COBETCKME JIIOAM CTOSUTM MO 5 - 7 JeT, TO

JOIINIaTUTh 3a MECTO B Heﬁ, pa3dyMeeTCAa, UMCET CMBICIL. HepeKyrHca MecT U ObLIa B HCIaBHEM
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HallleM TPOILJIOM OCHOBHOW ()OPMOH MOBEAEHHsSI B paMKax OuYepeAM 3a aBTOMOOWISIMHU, XOTS
ABTOMOOMIIb COBETCKHI YEIOBEK MOT KYIHTh JINIIb €ANHOMKIBL.

[Iycth X — 00BEM Beero ToBapa, KOTOPBIH BEIHOCHUTCS Ha TPOJAXy, a k — 0TS, KOTOPYIO
nosyyaeT uyenoBek. Kak mokasan baprenb, paBHOBECHOE BpeMsl OXUAAHUSA, U3MEPSIEMOE LIEHOM
OKU/IaHUs], IPEACTABISET COO0M NPSAMYIO HEeraTUBHYIO (DYHKUUIO OT k. T.e. yeM MeHbIIe 3Ta 0
(k), Tem Oompmie y dYenmoBeka Bo3pacTaeT Bpemsi oxuganusa. CkaxeM, y Hac ectb 1000
aBToMoOmieil. Eciu k& = 10 aBToMOOMIIEH (4eOBEK MX MOKYMaeT pa3oM), a BpeMs oopmieHus k
= | geHp, TO MakcuMmanbHOe BpeMs oxwunmanus = 100 mueit. Ecnmu & = [ aBTromMoOwib, TO
MakcuMaibHoe BpeMs oxkugaHus = 1000 gHeit, moromMy 4To GOpPMaIbHOCTH MPUMEPHO TE XKe, HO
aNbTePHATUBHBIE W3JEPKKHU (BpeMS OXXKHJAHUS) YBEIMYMBAIOTCA. TakuM 00pa3oM, HCHOIB3YS
BEPOATHOCTHBIM KO3 (UITUEHT, YETTOBEK MOXKET OMPEIENIUTh CBOE PEATbHOE BPEMsI OXKHIaHUSI.

Hns morpebutens (demand side), a TONBKO €ro B JaHHOM cliydae Mbl U OyJeM
YYUTHIBaTh, II€HA OXXHUJIAHUS HM3MEpPAETCS HEKOW albTepHATHBHOM IIEHHOCTHIO. PaccMoTpum
METOJIUKY OIPEICICHUS LIEHbI OXHAAaHUA IS IBYyX (opM odepear — OuHOW U 3a0uHOi. Ha Mmoii
B3IJISA], HAJIO pa3invath 3T JiBe GOpMBI. B 04HOIT odepenu Thl CTOUII CaM, B 3a049HOM - TBOE MM
3ao4Has ovepenp XxapakTepHa JUIsl TOBApPOB, BPEMEHHOM pa3pbIiB MEXKIY CIIPOCOM U MPEAIOKEHIEM
KOTOpPBIX OYeHb BeNuK. Hampumep, B HEKOW oOpraHM3allid CTOUT B OYEpEAM Ha JKUIbe 25
COTPYJHHMKOB, a IOJy4aeT OpraHu3alus OT rocynapcTBa OJHY KBapTHpy B rox. EcTecTBeHHO,
COTPYJHHUKH BCE 3T 25 JIET B MECTKOME HE CTOAT, OHU TaM 3HayaTcs.

B 3aouHoli ouepean 1eHa OXKUAAHUS HUXKE, KOO OHA HE MPEACTaBIsIeT cOOOM BBIUET U3
3apabOTaHHOTO 10X0Ja, a PACCUUTHIBACTCS, KaK pasHHULA MEXIY PEalbHBIM M aJlbTepPHATHBHBIM
JOXOJaMH, KOTOpbIE ONpPENesAIOTCS WHAWBUAYaIbHOW NMPOU3BOICTBEHHOW (yHKIHen (personal

production function) — PPF, nnu ¢pyHkumei noaesHoCTH.
PeanbHas PPF= 7(L9K9M) ,

rae L - Tpya uHAMBHIA C YY€TOM €ro KBaJU(pUKaIIUY,
K - cpenctBa, koTopsIMU OH 00Na/IaET,

M - MaTepHanIbHbIE PECYpChl, HMEIOIIHNECS Y HETO.

AnbrepHatuBHas (B Oynymem) PPF,= 7/(L,K M 1),
rme M;=M+Kk

B 3aouHoOli ouepeny BpeMs OXKHIAHHS OOBIYHO HE 3HAYMMO, KPOME PEIKHUX CIIydaeB,
Korja (yHKIIMS MOJIS3HOCTU 4YeJIOBeKa C MOJy4YeHHueM k OyaeT paJuKaibHO MeHsAThCs. Hampumep,
TaKOBBIMH CIIy4asiMU MOTYT OBITh TIOJy4YE€HUE KBAPTUPHI, WU MOIYUYCHUE MAIIUHBI JJIST YEIOBEKa,
KOTOpBII 3aHMMAETCS 4YaCTHBIM M3BO30M. HO B Kakoil KOHKPETHO MOMEHT YEJIOBEK IOIYYUT

PYMBIHCKUIT MeOEJbHBI TapHHUTYp, YK€ HE CTONb BaXKHO. MTak, B 3a04HON ouepequ ¢ ee
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BO3MOKHOCTAMHU YCPHOTO PbIHKA MCCT B OUCPCAN PABHOBCCUC BTOPOIr'O IMOpAaKa B CPpCAHCM 6y,Z[CT
OYEHb OJH3KO K PaBHOBECHUIO IICPBOI0 MOpPAaKa.
A npu OYHOI ouepeau ICHA OXKUAaHUS PACCUUTBIBACTCS, KaK:

_’Il :Pw’
k

rae [;- mepBUYHBIN 10XOJ.
3/ech 1eHa 0KHUaHus 00paTHO MPOMOPIHUOHANIFHA & U TIPSIMO TTPOTIOPITMOHANBHA [; (4eM

BBIIIIC HepBI/I‘lHBIf/i J0X04, TEM Ooublie OCHa O)KI/I}_IaHI/IH).

Tax xmo orce 6 pesyrvmame GO3HUKHOBEHUS 0YepeOU 8biUcpbleaem Npu YCao8uU, 4mo
npasuia d¢ppexmusHol?

Ilepsviii 6apuanm omeema. eGviucpvigarom bOeouvle (Belb y HUX albTEPHATHBHBIC
W3JICP)KKH CTOSIHUSI B OUEPE/IN 10 CPABHEHUIO C TIEPBUYHBIM J0X0/I0M [; HH3KHe). OfHaKo OeHbIe
B OUepe/b 32 aBTOMOOMIISIME «BeHTIIN 10 3aHMKEHHOH IIeHe BOOOIIIe HE BCTaHYT!

Bmopoii sapuanm omeema: gviuepwvigarom 6o2amseie. Ho B Kakoll ouepeqy BHIMTPHIBAIOT
Oorateie? IIpexxae Bcero oHa JODKHA OBITH 3a04HOM. OueHb KU3HEHHBIN MpUMEp - KBapTHUpHA
iata, Koropass B Poccuu, B 3aBHCUMOCTH OT CTOMMOCTH YTJII M BCETO IPOYETO, COCTABISIET
npumepHo 1/3, a B HEKOTOPBIX perHoHax 1/5 peanbHOW CTOMMOCTH COJIEpKaHUs KMIOTO (OHA.
Kpaprmiata B Poccun - 3170 Hekuii 1eUIUMTHBIN pecype. B cuity Toro, 4To 3apruiata roposkaHuHa
orpanuueHa, /133 e moxet ¢ Hero B3aTh 1000 py6. u Geper 100 py6. Oto price ceiling, koTopsiit
peanbHO ouepelb HE INPEACTaBIsICT, HO MOXHO ce0e MpeACTaBUTh OdYepelb, HNOCTPOCHHYIO
NPUMEPHO Ha TeX K€ MpUHUUNAxX. M BEIMIPHIBAIOT OT TOTO, YTO LEHBI HA HKCIUTyaTalUIO KUIbS Y

HaC 3aHUKCHBI, 60l"aTI>Ie, IMOTOMY YTO OHU UMCKOT OOIIbIlIE MECT B TOI oyepeau.

Ecnmu MBI Oynmem pamuoHWpoOBaTh MEHBI Ha XJeb, The 3nacTudHoCTh mo poxoxy 0,1,
37acTHIHOCTS 110 TieHe 0,1 u, B utore, ~ 1, To 3/1ech OoraThie He BRIMTPHIBAIOT. Eciin ke MBI Oyaem
palMOHUPOBATh IICHBI Ha MPEAMEThl POCKOIIN (HAIPUMEpP, aBTOMOOMIIN), TI€ 3JIaCTUYHOCTH I10
noxoxay 0,9, a smactuurocTs 1o 1ieHe 0,4, T.e. TMHAMHUKA COOTHOIICHUS SIACTHYHOCTH TI0 JJOXOIY U
9JACTUYHOCTH IO IICHE IOJOXKUTENbHA, TO «HAbOp odepemw», Kak roBopuT baprens, Oyaer
CJBUTaThCS B CTOPOHY OOTraThIX, MOTOMY YTO MMEHHO OOraThieé FOTOBBI KYIIUTh 3TOT ToBap. X B
ouepenu OyneT OOJIBIIMHCTBO, U MMEHHO OHHU BBIMTPAIOT OT OTPAHMYCHHS IIEHBI (31€Ch TEPMHH

«0OoraTeie» 03Ha4yacT He KJIacC, a MMpOCTO BEPXHHUEC ACIIUIN B PACTIPCACIICHUHA 110 ,I[OXO,Z[y).

Tpemuii eapuanm omeema: 6bluepblearom aodumenu — 100U, 4bs QYHKYUS NOAEIHOCMU
(utility function) adanmupoeana umeHHo K OaumHOMy npodykmy. Hampumep, odepenb B Tearp
COCTOMT M3 JIIO/IEH, JUIA KOTOPBIX MOCEHICHHE TeaTpa B WX KOMIUIEKCHOW (DYHKIMH IMOJIE3HOCTH

3aHHMaeT 00Jiee BHICOKOE MECTO, HCXKCJIM MOCCUICHHUE B 3TO K€ BPpEMs pECTOpaHaA.
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Kype Jlexumit mo "MHCTUTYLIMOHAJIbBHOM SKOHOMUKE"Ky3sMunoB 1., FOnxery M www.iet.ru/mipt/

qemeepmblli eapuannm omeema. 6blucpvblearon panmovbe Ui NeHCUOHEP®DI. 910 OYCBUIHO -
BCAb 3JCCh PACCMATPHUBACTCA TOJIBKO AKTHBHAA 4Y4aCThb O0XO0J4d, a €ro IHaCcCHUBHAad 4YaCTb HC

BBIYMTACTCS U3 JIOXO0JIa BO BPEMs CTOSHUSI B ouepenu (odeMy y Hac 0aOyIIKu u JTro0sT odepenn)!
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