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AnekcaHap baHpypa

ADODEKTUBHOCTb PbIHKOB 1 SKOHOMUYECKA4A
ADPDEKTUBHOCTb: NMPOBJIEMbl NBMEPEHUSA
n cB43b C 3KOHOMUYECKUM LUKIIOM

Onpenensotcsl npobieMbl C KOJIMYECTBEHHOV OLIEHKOV 3¢ @EKTUBHOCTU PLIHKOB U
COOTBETCTBYIOLLMX KATEropui (9KOHOMmn4Yeckasi 3QHeKTMBHOCTb, COBEPLLIEHHAasT KOHKY-
peHuus n T. 4.). [lpobnema "nopoyHoro kpyra" B 9KOHOMUHYECKMX OLeHKax (LieHbl 3a-
BUCSAT OT 3aTpart, KOTOPbIe, B CBOK 04YEpenb, 3aBUCST OT LIEH) paccMaTpuBaeTcsl Kak
OCHOBHasi MpuYnHa HEBO3MOXHOCTU OMNPENENTb CTENEeHb 3(PGHEKTUBHOCTU PbIHKOB U
YCTaHOBUTb CBSI3b MEXAY AAHHOV CTEMNEeHbIO M 9KOHOMUYECKUM Kpu3ucom. [nsa pelue-
HUs1 3TOM NPOo6IeMbl NpeaIaraeTcsi BBEAEHNE [OMOSIHNTESIbHOV (K MOHETapHOW) eau-
HULIbI U3MEPEHUST 3aTpart MPoU3BOACTBEHHbIX PECYPCOoB. Pacronaraemasi aHeprus (9K-
ceprus) npeasaraeTcs kak obulas mepa AaHHbIX 3aTpat. Ha aTovi ocHoBe ¢opmynnpy-
ercs rurnoresa KyMyassiTUBHOM He3I(pOEKTUBHOCTU PbIHKOB, KOTOpasi pacripoCcTpaHseTcs
Ha BCE PbIHKU 3KOHOMUYECKOV cucTemMbl. COrnacHo AaHHOU runorese, BCe PbIHKU HEe
appeKTNBHLI C PYHAAMEHTA/IbHOV TOYKM 3PEHUSI, HO CTErNEHb WX HE3MHOEKTUBHOCTU
pasHasi. Beoasitcs kareropun 9@ GEKTUBHON KOHKYPEHLUMN N CKPBITbIX MepepacxonoB
pecypcoB A1 OTAE/IbHOro PbiHKa (upMbl), npeanaraercs ryTb K nx KOJn4eCTBEHHOM
oueHke. [lokasbiBaeTcsl, YTO BEJINYMHA CKPbITbIX NEepepacxonoB PecypcoB, KOTOPOM
n3MepsieTcsi CTeneHb He3(PGEKTUBHOCTU PbIHKOB, SIBJSIETCS CAEACTBUEM WU3MEHEHUS
MeXoTpacsieBbIX NPornopLmni (OTHOCUTESbHBIX LIEH).

KniwodyeBbie canoBa: 3dDEKTUBHOCTb PbliHKA, HEIPDEKTUBHOCTb PbIHKA, TEXHU4YE-
ckass n aKoHoMm4deckas 9P@PEKTUBHOCTb, COBEPLUEHHAs KOHKypeHuus, addekTnBHas
KOHKYPEHLMS, SKOHOMUNYECKUI KPU3UC.

JEL: E30, E31, E32, E37.

3aTaKHOW 9KOHOMUYECKNI KPU3UC, HAYaBLUMNCS B KOHLE MEPBOWM Oeka-
Obl XXI Beka, npmBnék ocoboe BHMMaHMe K Bonpocy 00 addPEKTUBHOCTU PbIH-
KOB, O PauUMOHaNLHOCTU PbIHOYHBLIX OLEHOK. OT OTBETA Ha HEero 3aBMCUT Cro-
COBOHOCTb MM HECNOCOOHOCTb PbIHKOB aBTOMAaTUYECKM U ObICTPO BOCCTAHO-
BUTb MakpPO3KOHOMMYECKOE PABHOBECUE WU BbIATU N3 3KOHOMMUYECKOrO KpPU3un-
ca, a Takxe onpefeneHne ponu peryndaropa B npouecce npeofosieHns Kpu-
3MCHBIX AB/IEHUNIA.

OpgHako, HecMOTPS Ha dyHOAMEHTANIbHOCTb 9TOr0 BOMpOCca, OAHO3HaY-
HOr0 MHeHUs 006 3PPEKTUBHOCTU UNN HESDPEKTUBHOCTU PbIHKOB, O KONMYe-
CTBEHHOM W3MEPEHUN CTENeHN Takon He3I(PODEKTUBHOCTM HEe CyLLEeCTBYET.
OKoHOMMYEecKkas Hayka paccmarpusaet 3pEeKTUBHOCTb, AN PALMOHANIbHOCTb
PbIHOYHbBIX OLEHOK, HE MMEesi BO3MOXHOCTWU OMnMpeaennTb CTeneHb ux adpdek-
TMBHOCTU (paumoHanbHOCTK). YTBEepXOeHUs 00 9ddEKTUBHOCTU WUAM Head-
GEKTUBHOCTM PbLIHKOB HAaxoOsTCs Ha YPOBHE rMnoTe3, KOTOPble TPYOAHO OAHO-

Banpaypa AnekcaHap BuktoposBuy (alexban@ukr.net) o-p 9KOH. Hayk, AOL.; BeOyLumi
Hay4HbIA COTPYATHMK OTAena aKoHomuydeckon teopumn 'Y "MIHCTUTYT SKOHOMUKM 1 NPO-
rHo3uposaHus HAH YkpauvHbl”.
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3Ha4yHO pokasaTtb. Pasnm4yaloT Buabl 9PE@EKTUBHOCTU, KOTOPbIE TEOPETNYECKN
DOMKHBbI BbITb CBA3aHbl Mexay cob0ii, NMOCKOJIbKY OTHOCHATCA K OOHUM U TEM
Xe pblHKaM: 39KOHOMMYeckass 3PPEKTUBHOCTb, TexHMYeckasd 9PE@PEKTUBHOCTD,
MapeTo-3pHeKTUBHOCTb, 3PPEKTMBHOCTb (PUHAHCOBbLIX PbLIHKOB, 3MHEKTUB-
HOCTb (COBEPLLUEHCTBO) KOHKYPEHLUMN KakK Ha OTAENbHbIX PbIHKAx, Tak U B 3KO-
HOMWKE B LIEIOM U T. 4.

B naoeane koHuenuus ad@EeKTUBHOCTU pbiHKA O0JPKHa OblTb CBS3aHa C
dyHOAMEHTaNbHLIMK CUNaMn, KOTopble OOYCOBAMBAKOT Makpo- WAN MUKPO-
3KOHOMMYECKYID AMHAMUKY. OTO NOAYEPKMBAIOT KaKk CTOPOHHUKU rmnoTesbl 06
adpdexTnBHOCTN DUHaAHCOBLIX pbIHKOB (Malkiel, 2003), Tak U X ONMOHEHTHI —
NPUBEPXEHLbl TEOpUM MNOBEOEHYECKOW OCHOBbl (UHAHCOBLIX  PbLIHKOB
(behavioral finance), kKoTopble CHUMTAOT, YTO PbIHKM MOTYT ObITb HE3()DEKTUB-
HbIMU, HanpuUMep, KU3-3a CKJIOHHOCTU K 4Ype3MepHbIM cnekynaumam (MoHum-
¢das3a), 4to 06ycnoBneHo 0coBeHHOCTbO ncuxonorun Tpengepos (Shiller,
2003). OgHako yxe Ha cTagmm OonpefefieHns Toro UaM UHOro Buaa addek-
TUBHOCTW PbIHKOB B3aMMOCBS3b MeXay WX 9(PE@PEKTUBHOCTLIO N PYHOAMEH-
TaNbHbIMW OCHOBaMW 3KOHOMMWYECKOW AMHAMUKM NMOO (akTuyeckn yTpadmea-
eTcs, NMb0o CTaHOBUTCS HEMOHATHOW N HEOAHO3HAYHOM.

CornacHo runotese 3addEKTUBHOCTU PUHAHCOBBIX PLIHKOB nofg, addek-
TUBHOCTbLIO PbIHKOB MOHMMAETCH Takoe MOSIOKEHWE Ha PbIHKE, NMPU KOTOPOM HU
OOMH WHBECTOP HE MOXET MOJly4uTb MPUbbLINIb BbILLE CPeAHEel ANs OaHHOro
pblHKA. JTO pe3ynbTaT TOro, YTO HaA KOHKYPEHTHbIX PblHKax WHGOpMaums
MIHOBEHHO CTaHOBUTCSH LOCTYMHOM KaxOOMy, a LEeHbl MOJIHOCTbIO OTpaxatoT
BCIO MMeloLLLylocs MHpopmaumio'. MoaToMy Koraa uHdopMaums 0 BO3MOXHO-
CTW MNOJIYYEHUS MOBbLILIEHHOW NPUOLIIN onybnnkoBaHa, pauuoHalbHbIE WHBE-
CTOpPbI AENCTBYIOT Tak, YTO 3Ta BO3MOXHOCTb MCYE3aeT. ITO TakXKe YCIOXHAET
SMMMPUYECKYIO MPOBEPKY Tunotesbl 06 WMHPOPMaALNOHHON 3(PPEKTUBHOCTU
PbLIHKOB, MOCKOJIbKY J1I060M MHPOPMaLMOHHLIN AncbanaHc, BOSHUKLUWNK B Mpo-
LLOM, MOXET ncye3HyTb B Oyayuiem (Dimson, 1998, Malkiel, 2003).

OnnoHeHTbl rMnoTesbl 3¢hEdEKTMBHOCTM PbIHKOB (Hanp., Shiller, 2003)
NPMBOAAT W3BECTHblE MPMMEPbI kpaxa Ha ¢UHAHCOBLIX pbiHkax (1987 roga,
"ny3bipb” B KOHUEe 1990-x rogos Ha IT-pbiHke 1 T. A.) kak obpasey, Headpdpek-
TUBHOCTU (PUHAHCOBBLIX PbIHKOB. CTOPOHHUKK X€ 3TOW rmnoTtessbl (Hanp., Fama,
1998) HacTamBalOT Ha PaUMOHANILHOCTU pPbiHKA OaXe B 3TMX Ciyyasax, apry-
MEHTMPYS TEM, YTO 00 Kpaxa apbutpax Obl1 HEBO3MOXEH, TO €CTb HUKTO HEe
MOI MoAyyYnTb NPUObLIIb, HAMHOIO BblLLE CPEAHEN HA pbiHKE (HOpMasibHOM). o
onpegeneHnio apE@PEeKTMBHOCTU (PUHAHCOBBLIX PbIHKOB, KOTOPOE npegjsaraet
dama, TpyaHO OOBLACHUTb, Mo4YemMy BOOOLLUE BO3HMKAIOT Clydanm OMPXeBOro
Kpaxa, ecnu HernocpeacTBEHHO NMepen MX HACTYMIEHMEM PbIHKU Oblnn adpdek-
TMBHbIMU. [pn 3TOM OO GMPXEBOro kpaxa Aaxe nydwme cneunannctel du-
HaHCOBOIO pblHKA (B TOM 4MCNEe UHCTUTYUUOHalbHbIE) He Buaoenn Heapodek-
TUBHOCTW PbIHKA, HE BUOENU, YTO akUMU CIULLIKOM MNEePEOLEHEHbl, U PEKOMEH-
[oBanu CcBOUM knueHTam ux nokynartb (Malkiel, 2003).

OpHaKo CTOPOHHMKM Kak rMnoTesbl MHDOPMALMOHHON 3hHEKTUBHOCTU PbIH-
KOB, TaK M TeOpUU MOBEOEHYECKOM OCHOBbI (PUHAHCOBbLIX PLIHKOB MOIMYT y3HaTb O

! PaHblie Takylo 3pEdEeKTMBHOCTb HasbiBain "NHMOPMALMOHHAA 3PGEKTUBHOCTL Gu-
HaHCOBbIX pbIHKOB" (Dimson, 1998). CerogHsa nHorga ynorpebnsercs TepMnH "addek-
TUBHOCTb PbLIHKOB", KOTOPbLI/ MOXET BBECTV B 3absyXAeHME, NOCKOMbKY HE npeanona-
raeT, YTO peyb UAET O PUHAHCOBLIX PbIHKAxX U 06 MHPOPMaALMOHHON 3DDEKTUBHOCTU.
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HE3(mdEKTUBHOCTN PLIHKOB TOSIbKO MOCT(AKTyM, C BPEMEHHbLIM J1laroM, TO €CTb He-
06Xx0oMM KpU3nc, YToBbl HABEPHSIKA YCTaHOBUTL HE3(MMOEKTUBHOCTL PLIHKOB.

BooOLe-To, onpenennts, OTBEYaeT NN LeHa PyHOaMeHTaslbHbIM OCHO-
BaM, HaMHOI0o CJIOXHEE, YeM BbIICHUTb, OTBEYAET JIM OHA MMEIOLLENCA WH-
dopmaummn (Dimson, 1998). bonee TOro, maxe COOTBETCTBME LEHbI UMEID-
wemnca nHpopmaumm BOBCE HE O3HA4YaeT e€ COOTBETCTBUE PyHOAAMEHTAILHBLIM
ocHoBaM. C TeopeTn4eckOm TOYKU 3PEHUST HET HUKAKMX OCHOBAHUN CHUTAThb,
YTO YMHbIA U OCBEOOMIIEHHbIN MHBECTOP 0O6ECNeYnUT COOTBETCTBME PbIHOYHbIX
ueH nx dpyHaameHTanbHbiM ocHoBaM (Shiller, 2003. C. 15).

'mnotesa MHPOPMALNOHHON 3PPEKTUBHOCTU (PUHAHCOBLIX PbIHKOB He-
NnOCPEeACTBEHHO CBA3aHa C Teopuen paumoHasibHbIX oxuaaHuii P.Jlykaca (cm.
Chari, 1998), nockonbKy TakXke ONMPaAeTCs Ha pauMOHanbHOroO (XOPOLLO OCBe-
LOMJTIEHHOI0) nHBectopa. A NoToMy MMEET TE€ Xe HeOocTaTku, 4YTO U Teopus:
HEBO3MOXHOCTb OT/INYUTb PaLMOHaJIbHbIE OXUOAHUS OT HepaunoHasIbHbIX ON14
Tekylwero MOMeHTa BPEMEHU, HEBO3MOXHOCTb MOJIyYeHUs BCEMU UMHBECTOpPA-
MW OOVHAKOBOM WHMOpPMauMmM, pasHas UHTeprnpetauus OLHOM U TOW Xe WH-
dopmaumn pasHbiIMU MHBECTOPaAMU B 3aBUCUMOCTU OT WMX MUPOBO33PEHUY,
NPUHAONEXHOCTU K 3KOHOMWYECKUM LWKOoNam U T. O. Kak cnencreme Cywiect-
ByeT OECKOHEYHOE MHOXECTBO ONTUMAsIbHbIX PeELeHUiA, obecneymBatoLmnx
3)EPEKTUBHOCTb PLIHKOB MO MHOOPMaUMOHHOMY kKpuTepuio. Kpome Toro, He-
MOHSATHBIM OCTAETCH COOTBETCTBME WMHPOPMALMOHHOWM 3PEPEKTUBHOCTM PbIHKA
dyHOaMeHTasIbHbIM OCHOBaM NPOLECCOB, NPOUCXOOALLNX HA HEM.

C To4KM 3peHus GyHOAAMEHTANBHOCTM HE BbI3bIBAET COMHEHWI KOHUEMNUUS
3¢ HEKTNBHOCTY PbIHKOB, OCHOBbLIBAIOLLAACH Ha COOTBETCTBUM YCJ/IOBUSAM COBEP-
LUEHHOWI KOHKYPEHLn. PakTYeCKN KOHLENUUSA COBEPLLEHHOM KOHKYPEHLIMM Tec-
HO CBfi3aHa He TOJILKO C KOHUernumen 3p@EeKTMBHOCTU PbIHKOB, HO U C HEKOTO-
pbIMN OPYrMU KITKOYEBBLIMU KOHUEMUUAMWN: €CTECTBEHHOW, U HOPMaJibHOM Lie-
Hbl, 3KOHOMUWYECKOIO PaBHOBECUS, MOTEHLMALHOMO BbIMYyCKa M MOMHOW 3aHATO-
CTW, @ NOCPEACTBOM UX U C KOHLENUUEN SKOHOMUYECKOro LUuKia. 9Ta KOoHUenuus
NEXUT B OCHOBE MPEenrnonoXeHUn ass MHOMMX aKoHOMMYeckux moaenen. OgHako
C pa3BUTMEM pPbIHKa, COMPOBOXOAEMbIM YBEMYEHNEM aCcCOPTUMEHTa TOBAPOB U
ycnyr, a Takke npyv 0ObEKTMBHOW OrpaHNYEHHOCTU NMPOM3BOACTBEHHbLIX 1, B YaCT-
HOCTU, NPMPOLHBLIX PECYPCOB KOHLEMNUNA COBEPLUEHHOW KOHKYPEHLMW CTaHOBUTCH
BCE MeHee ornpenenéHHon. Noatomy mccnegoBaHVWE COBEPLUEHHOM WU HECO-
BEPLUEHHOM KOHKYPEHLMN Ha OTAESNbHbLIX PbIHKAaxX U COOTBETCTBYIOLLEN IPDEKTUB-
HOCTW 3TUX PbIHKOB HEMOCPEACTBEHHO OCHOBLIBAETCH HA HEOOXOAMMOCTU 0OBSAC-
HEeHVS PYHOAMEHTASIbHBIX CUT 3KOHOMUYECKOW OMHAMUKM.

Noes cyuecTBOBaHMA HEKOEro COBEPLUEHHOr0, 9PE@EKTUBHOIO COCTOSA-
HUHA, CBOMCTBEHHOIO KaXAOMYy PbIHKY, €CN1M OH (PYHKUMOHUPYET "HOPMasbHO",
BO3HMKNA MPaKTU4ECKN OOHOBPEMEHHO C 3KOHOMUWKOM Kak Haykon. N aTomy
COCTOSIHMIO COOTBETCTBYET "ecTecTtBeHHaa" (no A.Cmuty, [.Pukapgo), wnm
"HopmMmasnibHaa" (no A.Mapwanny) ueHa. lNpu 3TOM NO4 HOPMAasbHOW LEHOW
Mapuwann noHnman ¢akTnyecku CPEOHIO PbIHOYHYIO LEeHY 3a OnpenenEHHbIN
nepuop, konedaHnii Tekylen pbliHo4YHOM LeHbl (1983), a CMuT noa, ectecTBeH-
HOW — LEHy, K KOTOPOM THAroTEeeT TeKyllad PblHOYHAs LUeHa CO BPEMEHEM
(1962). He npuberas k 06bACHEHMIO NMPUPOAbI (CYLLHOCTWN) TakoW LEHbl, NMpu-
BefEM runotedy A.Maplwanna, 4TO B YCNOBUAX COBEPLUEHHOW KOHKYPEHLUMN
"HopMasibHaa" 1 "ecTeCTBEeHHasa" UEeHbl OOJDKHbI cOoBMagartb No BENNYUHE, He-
CMOTPS Ha Ux pasHylo cywHocTb (1983). MNMoaTtomy panee kateropmio "ecrecT-
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BeHHas" 1 "HopmanbHas" 6yaem ynoTpebnsatb Kak CMHOHUMbI O KOHUEHTpa-
LMY BHUMAHUA Ha KONIMYECTBEHHOM acnekTe onpeneseHns Takowm LEHbI.

Utak, Mapwann nepes&n BONPOC KOJNYECTBEHHOIO OMNpPeneneHns Hop-
MasibHOM LEeHbl B MJIOCKOCTb HaxoxaeHws GanaHca "cnpoc — npeasioxeHue".
TeopeTnyeckn B YCNIOBUSIX COBEPLUEHHOW KOHKYPEHLUMU OOCTUXEHME Takoro
OanaHca Ha No6OM pbiHKE 03Ha4ano Obl onpeneneHne HOPMasibHOWM LIEHBI,
KOJINYECTBEHHO XapaKTepu3yIoLLE COCTOsSTHME MaKcuMasibHOW 3dpekTns-
HOCTM pbliHKA. JIOMMYHO, YTO OTKJIOHEHWE TEKYLLEeN PbIHOYHOW LEHblI OT HOpP-
MasibHOW MOrno Obl XapakTepPU3oBaTb CTeneHb ero HeaggeKkTUBHOCTH.

KoHuenuusa coBepLlUeHHOW KOHKYPEHUUW TECHO CBS3aHa C KOHLUenumen
0oOLLLEr0 pPaBHOBECKS: €CNIN BCE PbIHKM B 3KOHOMMYECKOW cUCTEME (PYHKLIMO-
HUPYIOT B YCJIOBUSAX COBEPLUEHHOW KOHKYPEHLUMU (TO €CTb MOJSIHOCTbIO 3addek-
TVBHbI), TO MakpO3KOHOMUYECKOE paBHOBecHE OyaeT YCTaHOBMNEHO aBTOMaTu-
yeckn (ycnosue obuwiero pasHoBecusi no Ji.Banbpacy). B Takmx ycnosusix
cnpaBegme 3akoH Cag, cornacHo KOTOPoOMy (pakTMyecku HEBO3MOXHO BO3-
HUKHOBEHNE SKOHOMMUYECKUX KPU3UCOB. TakuM 0Opa3oM, KOHLEMUUN 3KOHO-
MUYECKOro UMKia, Kpusnca n apPekTMBHOCTUN OTAENbHLIX PbIHKOB TeopeTuye-
CKU1 CBSA3aHbl MeXay COOOMN.

OpHako dopmanmzaums 9TOM CBA3M U KONMMYECTBEHHOE oOnpeaeneHue
cTeneHn Head@EKTUBHOCTU PbiHKA YKa3aHHbIM CMOCOOOM He BO3MOXHbI, MO-
CKONbKy 6a30Bble 3KOHOMMYECKME KATEropuUM OCTalOTCS B TOW UM UHOW Mepe
TeopeTnyeckummn abcTpakumsiMm, KOTOpble TPYOHO KOSMYECTBEHHO oOMpene-
NNTb (COBEPLUEHCTBO KOHKYpeHUMK, BanaHc "cnpoc — nNpeasoXeHune", ecTecT-
BEHHad, WM HOpMasbHasa LeHa, NoTeHUuasnbHbIA BbINYCK U T. A.). TeopeTuye-
CKM onpegeneHne aTux Kateropuii JOMXHO Ob1o 6bl ykasaTb NyTb K UX KOSN-
4yeCTBEHHOWN maeHTUdMKaumm. B onpepeneHnn GONbLUMHCTBA M3 YNOMSHYTbIX
KaTeropuin NpuUcyTCTBYET C/IOBO "XenaHue'", 4To aenaet ero nmbo npakTtuye-
CKN HenpurogHsiMm ang ¢opmManmndauun, MoCKONbKY KaXAbli 4enoBeK VUMeeT
CBOW XeJlaHUsl, KOTOPbIE MOTMYT MOCTOSIHHO M3MEHATLCSA BO BPEMEHWU, MO0 Xe
3TO OonpenefieHne He ABNFeTCA OQHO3HA4YHbIM.

Hanpumep, 6anaHc "cnpoc — npeanoxeHne" oTpaxaeT 6anaHc xena-
HWI NokKynaTtesnien M npogasLOB HE yMeHbllaTb COOTBETCTBEHHO KYrJo Wuv
npoaaxy npu paBHOBECHOW LeHe. Ho gaxe Takas OTHOCUTENbHO COBEPLUEH-
Has dopma pbiHKa, Kak Bupxa, oTpaxaeT He 6GanaHCc cnpoca W NpensioXeHus,
a nuwb 6anaHc Kynau-npoaaxu, KOTOpbI BCceraa BbIMOSHAETCS Mo onpeaene-
HUO (Puwep, 1993). Bbin M gocTUrHyT GanaHCc cnpoca WU MpPensoXeHus,
TPYOHO OOHO3HAYHO YCTAHOBUTbL OaXe MNOCTdakTyM. AHaNIOMMYHO KaTeropuio
"MonHasa 3aHATOCTb", ONPEfEensioLy0 KaTeropuio "MnoTeHUMaNbHbIN BbINyCK",
TPYOHO OLUEHUTb OOHO3HA4YHO, MOCKOJIbKY OHa ONPenesnseTcsd KOJMYECTBOM
nogen, xenawowmx pabotartb U paboTaloWwmX CTONbKO 4aCOB, CKOSbKO XOTHAT
(Puwep, 1993). A 310, B CBOIO O4Yepedb, YCIOXHAET OAHO3HAYHY UAEHTUDU-
Kauuio J0JIr0OCPOYHOIr0 MakpO3IKOHOMUYECKOIO PaBHOBECHS.

Ho HanGonblien abcTpakumen, BUONMO, SBASIETCS KaTeropus COBEPLUEH-
HOVi KOHKYpeHUun, KoTopaa pakTUiecku He MMEET OOHO3HAYHOro KOJIMYECTBEH-
HOrO onpefeneHus U XapakTepuayeTCsd MCKITYUTENIbHO Ka4YeCTBEHHbIMU Mpu-
3HaKkaMu, Hanpumep: OTCyTCTBME 6GapbepoB BxOAa Ha PbIHOK, OOHOPOAHOCTb
NpoayKLUMnN, AOCTAaTOYHOE KOJINYECTBO NPOU3BOaMTENEN (NPOAaBLOB), HTOObI HE
BNNATL HA PbLIHOYHYIO LEeHY 1 T. A. TPpyOHO NpencTaBuTb, YTO KakOM-TO N3 Tako-
ro poaa npmM3HakoB NPUroAeH A KOMYECTBEHHOM NaeHTUdUKaLMmM COCTOAHNSA
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COBEpPLUEHHOW KOHKypeHuun. Bripoyem, ecTb oavH npusHak (npusHak addek-
TUBHOCTU), KOTOPLIN TEOPETUHECKN MOXHO MCMNOJIb30BaTb 419 KOJNYECTBEHHOMN
naoeHTnduKaumm, — B YC/IOBUSAX COBEPLLUEHHOM KOHKYPEHLUUU PECYPChbl B 3KOHO-
MUKe pacnpenensioTcsa 3pPekTMBHO. B CBOE BpemMs UTaNIbIHCKUI MaTtemMartuk
Y.Mapeto npepnoxmn cobCTBEHHOE MOHMMaHWE 3TOro MNpuaHaka, popmanmao-
BaB ero B M3BECTHOM KoHuenuun agpgekTneHoCcTK no lMapeto. Ho aTa koHuen-
UMA TOXE He NO3BOJISeT OOHO3HAYHO MOEHTUPUUMPOBATL HW COCTOSIHME CO-
BEPLUEHHON KOHKYPEHUUWU, HU CTeneHb 3PPEKTUBHOCTU PbIHKA, MOCKOSIbKY CY-
LecTByeT 6eCKOHEYHOE MHOXECTBO [1apeTo-onTUMaibHbIX COCTOSHUINA.

Mpun3Hak apPeKTUBHOCTM MOXHO NepedopMyImMpoBaTh cneayowmm ob-
pa3oM: rpu COBEPLLUEHHON KOHKYPEeHUUU TPOou3BOLACTBO TOBAPOB OCYLLECTB-
JISETCS C MUHUMAJIbHbIMU 3aTpataMy rpon3BOLCTBEHHbLIX PECYPCOB, YTO He-
NnOCpPenCTBEHHO BbITekaeT n3 dopmynuposku Y.[lapeto: "...pacnpeneneHuve
pecypcoB aBnseTcd apdekTMBHbIM B chepe Npon3BOACTBa, ECNIN HEBO3MOX-
HO nepepacnpenennTb COBOKYMHbIA 00bEM NpousBoacTea noboro Gnara me-
xay dupmamMm Tak, 4ToObl CHM3WUTb COBOKYMHbIE U3OEPXKM MNPOM3BOACTBA
naHHoro 6nara” (cm. @uwep, 1993. C. 187). OgHako ¢gopmanm3aums 3Toro
BapunaHTa CTa/IKMBAETCH CO CJIOXHOCTAMU OAHO3HA4YHOro onpegeneHns ontu-
MaslbHbIX 3aTpar B MOHETapPHbIX eAVHULAX WU3MEPEHUS, MOCKOJIbKY, KakK W3-
BECTHO, Takas MMHUMMN3aUUs OCYLLECTBNASETCH B ABa 3Tana: 1) onpenendercd
TexHu4eckasa agpgpekTnBHoCTb CNoco60B NPOM3BOACTBA TOBapa WM YCIyru,
pe3ynbTatoM 4Yero sBnseTcs Habop (MHOXECTBO) BO3MOXHbLIX TEXHOMOMWIA;
2) onpenenseTcs 3KOHoOMuYeckasi 3@PPeKTUBHOCTb (TEXHUKO-3KOHOMU-
yeckasl, LeHoBas onTMMM3aumsl) B 3TOM Habope TEeXHONOrni, pesybTaTtoMm
yero sIBNSeTCs BbIOOP OMNTMMaIbHOW TEXHOMOrMM, obecneynBatoLLLell MUHUMANb-
Hble yaesnbHble 3aTpaTsl NPON3BOACTBEHHbBIX PECYPCOB (Tpyada U kanuTana).

naBHas aKkoHOMMYeckas uenb Noboin GupMbl — Makcummsaums Npuobl-
M 1 onpeneneHne eé 3KOHOMMYEeckon 3pEPEeKTUBHOCTU — MOXET OblTb OCY-
LecTB/ieHa OBYMS MaTeMaTuyeCcknm pPaBHOLEHHbIMU nyTamu: 1) MuHMMU3auns
3aTpar npu GUKCMPOBAHHOM BbIMyCKE (Ha BbIXOAE); 2) HENOCPEACTBEHHO MaK-
cumMmnaaums npubbin Npu GUKCMPOBAHHbLIX NPOU3BOACTBEHHbLIX pPecypcax Wi
TexHonoruii (Ha Bxoge). O4eBMOHO, 4TO B cinyyae BbiOopa ONTUMAILHON TeX-
HOJIOrMM MPOM3BOACTBA PAUMOHANIBHO MPUMEHUTL MEPBbLIN MyTb, KOTOPbLIA U
paccMOTpUM B JA@HHOM UCCeLO0BaHUN.

Bbibop akoHOMMYeckn addekTnBHOro crnocoba npou3BoACTBa ANs
dupMbl (M3 Habopa TexHMYeckn 3PPEKTUBHbBIX) 3aBUCUT, B HACTHOCTU, OT LIEH
Ha NMPOM3BOACTBEHHbLIE PECYPCbl. A MOCKOJbKY LEeHbl M3MEHSAIOTCH MOYTU Kax-
Oylo cekyHay (0ocoBeHHO Ha BMpKeBbIE Pecypchl), TO U ONTUMallbHas TEXHOMO-
rsa MOXET U3MEHATbCS, TO €CTb N9 Pa3HbIX MOMEHTOB BPEMEHU ONTUMaJIb-
HbiMM OyayT pasHble TexHonorum. NMoaTomMy pesynbTaTbl ONPeaeNeHns 3KOHO-
MUYECKON 3PPEKTUBHOCTU TaKXe HEe OLHO3HAYHbI.

Ha wHaw B3rngn, HEBO3MOXHOCTb OOHO3HAYHOrO U KOJMYECTBEHHOro
onpeneneHus creneHn apePeKTMBHOCTU PLIHKOB A9 KaXXO0ro MOMEHTa BPEMEHU
obycnosneHa NpobaemMoi "NopoYHOro kpyra" B 9KOHOMWYECKUX OLEHKax, KO-
Topas 0ObEKTUBHO He MO3BONSET 6€3 BPEMEHHOroO nara MOeHTUPUUMPOBATb
nobon HanaHc B 9KOHOMMKe. dTa npodnema (LeHbl 3aBUCAT OT 3aTpart, KOTo-
pble, B CBOK O4Yepenpb, 3aBUCHAT OT LEeH) nosaBunacb ¢pakTUyecku O4HOBPEMEH-
HO C 9KOHOMMWYECKOW HaykoW, HO YOOBIETBOPUTESNIBHOINO PELUEHUS HEe UMEET
[0 CUX Nop, O YEM BPEMHA OT BPEMEHU HANOMUHAKOT HEKOTOPLIE NCcnenoBare-
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nn (Hanp., bapgep, 1987). XoTa nonbiTku €€ pelueHns OenalTcs B pamMKax
MHOIMX TEOPUIA C MOMOLLLIO PAa3NNYHbIX MNPEONOSIOKEHUA U BBEOEHUA COOT-
BETCTBYIOLLMX KaTteropuvin n 1. O. Hanpumep, BBeAeHMEe Taknx KaTteropum, kKak
cTatn4yeckoe (CraunoHapHoOe) WM pPaBHOBECHOE COCTOSAHME, K KOTOPOMY 3KO-
HOMMKA aBTOMATU4YECKU CTPEMUTCH B O0JIFOCPOYHOMN MepcrnekTuse, npeano-
NOXEHNE O COBEPLUEHCTBE KOHKYPEHUMM U T. M., CO30aI0T CBOEOOpa3Hyo Tou-
KY OTCYETA, OTHOCUTENIbHO KOTOPOW MOXHO XOTb Kak-TO OLEHUTb paunoHaslb-
HOCTb TEeKYLLMX LeH N HEPaBHOBECHOCTb 3KOHOMMYECKOI0o Pa3BuUTUS.

B paHHOM cTaTbe npepnaraetcs paspadoTaHHbI aBTOPOM Crnocob Ko-
JINYECTBEHHOr0 onpenesieHnsa BeJM4YMHbI CTeneHn HeaddEKTUBHOCTU PLIHKOB
Ha 6ase pelueHust NpobnemMbl "MOPOYHOro Kpyra" B 9KOHOMUYECKNX OLLEHKAX.

Ha Haw B3rngn, ¢ MeTomosiorM4eckon TOYKM 3PEeHUs criegyeTr BBEeCTU OO-
MOJIHUTEJIbHYIO (K MOHETapPHOW) eOVHULY M3MEPEHUs 3aTpaT PeCcypPCcoB B CUCTEMY
3KOHOMUYECKMX OLLEeHOK. BooOLue-To, naes BBeAeHUs B 3KOHOMMYECKME OLEHKM
JOMOSIHNTENBHOW eauHULBI M3MEPEHNA He HoBa. B CBOE Bpemsa 31O npennaranv
A.Cvmut, O.Pukappo, Cpadda, PopreT (M3mepeHre 3aTpaTr B eguHNLAX KyKypy-
3bl), M.TyraH-BapaHoBckuii (ycnoBHble eauHuubl Tpyda), K.Mapkc (pabodyee
Bpemsl), C.MogonmHcknin (3Heprma kak mepa 3arpar 1 nonesHoctv). Kaxpgas us
3TUX eduHUL, UMena onpeaenérHHble HeOoCTaTky, KOTOPble HE MO3BONIN OKOH-
yaTesnlbHO peann3oBatb noteHuman atom naen (bangypa, 2004).

XOoTs 3TU y4YéHble U He yrnoMuHanm o npobsemMe "MopoydHOro kpyra", Ho,
BBOAA LOMOJIHUTESNIbHYIO eOMHULY U3MEPEHUS B 3KOHOMUYECKME OLEHKU, dak-
TUYeCcku npensaranv BO3MOXHbIN NyTb €€ pelwieHus. NMoHATHO, Y4TO 9Ta eauHu-
ua JomkHa ObITb Takol e 00LWeln U yHUBEPCaNIbHOM, Kak MOHeTapHas.

Npoes aBTopa 3akiovaeTcsl B TOM, YTO Kak MPOM3BOACTBO, Tak M OOMEH
HY>XOAIOTCA B CBOEN €AMHULE M3MEPEHUS (OLEeHMBaHWS), YTOOblI METb BO3MOX-
HOCTb HENOCPEACTBEHHO OTPa3nTb BCE Crneumduyeckme YepTbl JaHHbIX NPOLEC-
coB. [ocKkosbKy AeHbIMM SBNSIOTCS €CTECTBEHHOM Mepol B cdepe obmeHa, k-
cepruvist, UNW pacruiaraemasi aHeprvg (available energy) npennaraerca kak eouHas
M HesaBucumasa (0T oOMeHa) Mepa 3aTpaT BCex pecypcoB B chepe npon3Boa-
ctBa. Takum obpasom npobnema "nopovHOro kpyra" B 9KOHOMMYECKMX OLEHKax
MOXET BbITb yCTpaHeHa. 3aTpartbl NPoM3BOACTBA MOXHO OLEHUTb OOHOBPEMEHHO
B MOHETAPHbIX N 3KCEPreTUHECKUX eamHmnLax mamepeHusa. C Haller Touku 3pe-
HUS, 3KCEeprus He npurogHa s OUEHKM Mone3HOCTU U KadyecTsa TOBapOB U YC-
nyr (NnpoueccoB 0OMeHa), NO3TOMy e€ LenecoobpasHo MCMoJb30BaTb TONLKO OJ1S
KOJINYECTBEHHOI O onpeneneHus 3arpar npPomn3BOACTBEHHbIX PECYPCOB.

OcHoBbl annapara 9KCepreTU4eckoro aHanmsa paspaboTaHbl NpeacTaBn-
TensgaMu eCTECTBEHHbIX HayK (TepMoAnHamMuka, Gusnka, XMmMug) BO BTOPOW MO-
noBunHe XX Beka. Xumudeckass akceprus rnpupoaHoro pecypca — aT0 3HepreTu-
yeckad QYHKUMSA, XapakTepusylowad MakCUManbHO BO3MOXHYIO TEPMOANHAMMU-
yeckyto paboTy, koTopasd MOXET ObITb NoJlydeHa (TEOPETUYECKN, HE3ABUCUMO OT
COCTOSIHUSI CErOOHALIHNX U Oyaylmx TEXHONormii) n3 nioboro Bewectsa win
NnoToKa 3Heprnm npu nx AesasbBauym 00 Tak Ha3blBAEMOro MEPTBOr0 COCTOSA-
Hus (dead state), koTopoe sBnseTcs abCOMIOTHOM TOYKOM OTCYETa ansa noboro
BELLEeCTBa WM MOToKa 3Heprun B npupoge. "MEpTBoe cocToaHne” — 3TO Teo-
peTnyeckas MOOENb OKPYXalOLEN cpeabl, B KOTOPOI OTCYTCTBYET Kakoe Obl TO HU
ObUIO pasnuyve NOTEHUMAIOB (TEMMNEPATYPbl, AABMEHMS, KOHUEHTpaun v 1. 4.).
B atoM cocTtosiHuM ntoboin NpMpoaHbIA Pecypc UMeeT "HyneBylo" LIEeHHOCTb C
TOYKM 3PEHUSA eCTECTBEHHbLIX 3aKOHOB. HeoTbemMnemMbiMy COCTaBASIOLMMU Tako-
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r0 COCTOSIHUS SIBASIOTCH, B 4YACTHOCTW, BOAA W BbICLUME OKCWUAbl, KOTOPbIX B
npupoae O4YeHb MHOrO, MOCKOJIbKY CaMy OHW OeBasibBUPOBATb (PaCTBOPATLCH,
MEHSATb XUMUYECKNI cocTaB) He MoryT. OgHa 13 Hambonee yaayHbiXx MOAEenemn
oKpy>atoLlel cpeabl Oblna npeasioxeHa nonbCkuM y4éHoeim 9.LLaprytom (1985).
OHa nosBonuna paccuynTaTb M CBECTM B TabnuLy 3HAYEHUst XMMNYECKOW aKcep-
N NPaKTUYECKN AN BCEX BXXHENLUMX NPUPOOHBIX PECYPCOB.

Hanpumep, xumuyeckaa akceprusg npupogHOro rasa onpenendercsd Mak-
CUMaJIbHBbIM KOJIMYECTBOM TEM/OTbl, 0CBOBOXAAEMOM MNPU €ro MnosIHOM cropa-
HUN, TO €CTb AeBasibBaUMn OO0 BOAbl N ANOKCUHA Yrnepoaa, U3 KOTOpPbIX B 3eM-
HbIX YCJIOBUSIX HEBO3MOXHO MOMYYUTb TEPMOAMHAMUYECKYID PaboTy Aaxe Teo-
petnyeckn. Jns OpraHU4ecKkoro TonaMea BEMUYMHA XUMUYECKOW 3KCEPrv NNLLb
HesHaunTenbHo (~4+10%) npeBbillaeT Oofiee U3BECTHYIO XapPakKTEPUCTUKY — Te-
nioobpa3aytoLyto cnocobHOCTbL Tonnea. MpuYémM 3TO NpeBbileHNE OOBACHSET-
CSl HECOBEPLUEHCTBOM CYLLUECTBYIOLLMX TEXHOJIOMMIA CKUIraHNA rasa.

B KoHUEeNuMn 3KCeprmm BaxHO TO, YTO abCOJIIOTHO BCE PECYPChI OLEHMN-
BaloTCs OTHOCUTEJIbHO enuHOV To4Yky oTcyéta (dead state). Npm aTtom, kak
OyneT nokasaHo HWXe, BakHa He CToNbko abConoTHas OugHKa 3aTpart akcep-
rmun (B mMeragxoynax, Mox), CKosibkO MX OTHOCUTENbHAdA OueHKa (yBennveHue
3arpar). M, HakoHel, MMEHHO pac4ET 3aTpaT 3KCeprnm ot eguHOM TOYKU OT-
cyéTa obecneymBaeT eayuHyld ONTUMalbHYIO BENUYMHY SKCEPreTUyYeckmx 3a-
Tpat nNpu UX MUHUMM3aAUMK. Torga Kak MUHMMM3aumMa MOHETapHbIX 3artpar
(onpeneneHne aKOHOMMYECKON 3PPEKTUBHOCTN) OAET OECKOHEYHOEe MHOXe-
CTBO OMNTMMAaJIbHbIX 3HAYEHWI, MOCKOJbKY PbIHOYHbIE LEHbl 0becneynBaloT
JNLLb OTHOCUTENBHYIO OLEHKY MPOU3BOACTBEHHbLIX pPecypcoB (npobnema "no-
po4HOro kpyra").

Taknum 06pa3omM, MHOrMEe TEXHOMOrMW MOryT OblTb OMTMMAaSIbHbIMU MO
MOHETapHOMY KPUTEPUID B 3aBMCUMOCTU OT OTHOCUTESbHLIX LeH. Ho Tonbko
OfHa TEexHONorvs onTuUManbHa MO 3KCepreTndeckomy kputepuio (E,). 310
o3HayaeT, 4To ftoboe OTKIIOHEHME OT akcepreTmyeckoro ontumyma E,,;,, (+AE)
OyneT uMeTb Bcerga nosIoKUTENbHLIA 3HaK, OTKIIOHEHME XEe OT MOHETapHOro
ontumyma (+AP) MoxXeT OblTb Kak MONMOXUTENbHON, Tak U OTpPMLATENIbHON Be-
nnyuHon. To eCTb oNTUMKU3aLMA MO IKCEPreTUYeCcKOMy KpUTepuio (B oTvyue
OT MOHETApPHOro) OnpefnenseTr Kak TEeXHUYECKYIO, TaKk U 3KOHOMUYECKYI 3¢-
PEKTUBHOCTHU, a ONTUMU3ALUNA MO MOHETAPHOMY KPUTEPUIO — TOJNLKO 3KOHO-
Mu4eckyro (LEHOBYIO).

PaccmMmoTpum npupoay B3aMMOCBSA3W MexAy 3aTparaMmm B 9KCepretuye-
CKOM W MOHETAPHOM U3MEPEHUSX. 3Ty B3aMMOCBS3b MOXHO MNpeacTaBuTb
rpadunyeckn ong i-ro cekropa 3KOHOMUKWU (MU OTAENbHON GupMsbl). Ong aT1o-
ro NpencTaBMM BENMYUHY NPUBEAEHHbIX 3aTpaT B akcepreTndeckunx (Cg) n mMo-
HeTapHbiX (Cy,) eanHULax kak QyHKUUIO OT OOHUX N TEX XE TEXHONOrM4yeckmnx

napameTpoB, COCTaBNSIOLMX 3aTpaT(a,, &,,...,a, ):
C="f(a,a,...,a,) (1)
roe o, — TEXHONOrM4eckKknnm napamMmeTp, n — KOJIM4eCTBO TakuMx napamMeTposB.

Ecnu npenctaButh 3atpartbl KAk CyMMY TEKYLLUMX M KanuTasbHbIX 3aTpar,
T0 Cy 1 Cz MOTryT MMETb crnefyouime Gopmbl:

Cy, =X,P, +rXAR, (2)
C.=XE, +rX,E,, (3)
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roe C,, Crz — COOTBETCTBEHHO NMpUBEAEHHbIE 3aTpaTbl B MOHETAPHbLIX N 3KCEp-
reTM4ecknx eanHuLax uamepeHnd, X, — Koan4yecTBo TeKyLUMX NPOnU3BOLACTBEH-
HbIX PECYPCOB B PU3NHECKOM U3MEPEHUU, P, — LEeHbl TEKYLLMX PECYPCOB, X —
KOJNIMYECTBO KanuTallbHbIX NPOU3BOLCTBEHHbLIX PECYPCOB B PU3NYECKOM U3ME-
peHun, P, — LeHbl KanuTabHbIX PECYPCOB X,, r — HOpMa NpubbIIN Ha KanuTan,
E,, E, — COOTBETCTBEHHO Yy[EeNbHbIE 3KCEpPreTuyeckme 3artparbl Ha MPoun3BOa-
CTBO pecypcoB X, u X,.

BennuuHbl X, X, nHorga HasblBalOT TEXHOJIOMMYECKUMU KO3 PUUNEHTa-
MU, TaK KaKk UIMEHHO OHW ONpeaensioT Ty WM NHYI0 TEXHOJIOTMIO.

B peanbHOCTW BENNYMHBI I B ypaBHEHUSX (2) 1 (3) MOryT ObITb pasHbIMU,
HO AN9 NPOCTOTbl OyAeM cumMTaTb MX paBHbIMU 47 00oux ypaBHeHui. [o-

CKOJIbKY TEXHOJIOTMYECKME NapameTpbl (a,,a,,...,a,) oauHakosbl ans Cy u C,

3T napameTpbl MOryT ObITb MCK/OYEHbI Mpu cpaBHeHun C,, n C.. Tenepb
MOXHO nocTpoutb dyHkumio C,, = f(Cg) (pncyHok). TunmyHom dopmoin 3aTpart-
HoW dyHkuuKM (1) aenaeTcsa napabona. Takum 06pa3oM, GyHKLMS NpeacTaBns-
eT coboii, no cytn, Ase napadonbl, pacrnonoxeHHsle nog yrnom 90° apyr K
opyry. OcHoBbl Napabon ABAAITCH ONTUMYMaMn MOHETApPHbIX N aKcepreTuye-
CKMX 3aTpar, KOTOpble PacCUYMTLIBAIOTCA MO OOHOW M TOM Xe cxeme. Toukm 1 un
2 COOTBETCTBYIOT MMHUMAasIbHBIM MPUBEAEHHBIM 3aTparamM NpOou3BOACTBA TO-
Bapa B akcepretudyeckoMm (Cg) n geHexHom (C,,) N3MEPEHUSX B OTAEJIbHOM
ceKkTope 3KOHOMUKU wam Ha npeanpustun. BenndnHa AE Ha3blBaeTcs
30€Cb CKPbITLIMU MEPepacxoaamu PEecypCcoB’ B 3KCEPreTUYEeCKUX eamHuLax
n3mepeHund, a AM — nepepacxofamun PecypcoB B MOHETAPHbLIX ednHuuax ang
[aHHOro cektopa 3KOHOMUKU uin ¢upmel. BennunHa AM npaktunyecku Bcerga
paBHa Hyno gns noboro MoMeHTa BpPeEMEHU t, MOCKONbKY KaXAbli 9KOHOMMU-
Yyeckmin areHT 006s3aTefbHO MWUHUMW3MPYET 3aTpartbl (MakCUMU3UPYET MNpu-
Oblnb), KOTOPLIE BblPaXeHbl UMEHHO B MOHETapHOW (popMme.

PacxoxgeHne onTMMyMoB (Ha pucyHke — BoobGpaxaemas ayra 1-2) as-
naeTcsa 0a30l CKPbITbIX MNEPepacxofoB MPOU3BOACTBEHHbLIX PECYPCOB, KOTO-
pble OLLEHMBAIOTCHA BENNYMHON AE. Yem Bosnblue paccTosiHMe Mexay Touykamu 1
n 2, Tem OoJblUE BENNYMHA CKPLITBIX MEPEPACXOA0B PECYPCOB B CPABHEHUWN C
TEXHOJIOTMYECKN AOCTUXUMBIM MUHUMYMOM (E,.). MoHeTapHbin (Touyka 1) n
9KCEPreTmyeckuin (Todka 2) onTUMyMbl COBMAAAKOT, €Cnv npu onTuMm3aumm
3aTpar pPecypcoB N0 MOHETAPHbLIM N 3KCEPreTUYECKMM KpuTepusm BblbupaeT-
CA O0QHa M Ta Xe TeXHONornd nNpomMs3BoAcTBa. Takoe COoBMnageHune ONnTUMYMOB
NPOUNCXOAUT, €C/IN OTHOCUTEJSIbHbIE LEeHbl PaBHbl OTHOCUTESNIbHbIM YAENbHbLIM
aKcepreTnyecknm 3atpaTtam. B aTom cnyyae OyayT copmMMpoBaHbl OAMHAKO-
Bble MEeXOTpacsieBble NponopLmm, HE3aBUCUMO OT BbibOpa eguHULLBl n3Mepe-
HUH 3aTpaTt PeCcypCcoB.

OuddepeHumpys ypasHeHus (2) n (3) 1 NpupasHMBas pPe3ynbTaT K Hyso, no-
Jly4aem ycnoBsust onTMMm3aumm 3aTpaT pecypcoB B MOHETaApHOM ¢popme (Todka 1):

0a,

1

0 (4)

M B aKcepreTnyeckom ¢popme (Touka 2):

2 CnoBoO "CKPBITHIN" 03HAYaeT, 4TO BENMYMHY AE Henb3s OnpedenuTb B pamkax cyrybo
MOHETapPHON CUCTEMbI OLIEHOK, 6e3 BBeAeHUs OOMNOSHUTENbHON K MOHETapHOW 1 He3a-
BUCUMOWN OT HEE edMHULBbI UIBMEPEHUS 3aTpaT PECYPCOB.
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oC,
= 5
a (5)
UM B PasBEPHYTOM BUAE:
Ly _ %Pv + r—a(xk) P. =0, (6)
0a, 0a, oa,
Xy P, =-r X, P.. (7)
0a, 0a,

] 1

OkcepreTuyeckune 3aTpatsl (E)

min TR P ]

| AM |
| |

M in MoHeTapHble 3aTpatsl (M)

PI/IcyHOK. B3anmo3aBMCMMOCTb Mexay npoun3soactTBeHHbIMU
3aTpaTtamMm pecypcoB B akcepreTuniyeckux (E) u moHetapHbix (M)

eaAnHUULax usmepeHus
CocTtaBneHo aBTOPOM.

[Mocne nepeHeceHns LeHbl B NpaBylo YacTtb (7), a amddepeHunan B ne-

BYIO MOJSy4YUM:
oX,
aa; )

X, =-r P (8)
08,

MNMocne aHanornyHbix NPeobpa3oBaHUM BbIPAXEHUS O 9KCEPreTUYEeCcKO-
ro ontumyma (5) nmeem:

Ce _Xyp o(X,)
oa,  oa oa.

1 1 1

oxXy,
ga,)  E,

W——rE—v. (10)
0a,
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JleBble yactn ypaBHeHuin (8) n (10) xapakTepuayloT Habop TEXHUYECKU
3P PeKTUBHLIX CNOCOO0B NPON3BOACTBA MPOAYKLMN NN TEXHONOMMA, NO KOTO-
pbiIM MOXHO NPOU3BOANTL NPOAYKLMIO AAHHOIO CEKTOPA 3KOHOMUKN (PUPMBbI).
Ecnn neBble 4acTu aTUX YpaBHEHWI paBHbI, TO 3KOHOMUYECKNIA areHT Bblibupa-
€T Takylo TEXHONOrM0 NPOM3BOACTBA, KOTOPas OnTUMalibHa Kak Mo aKcepretu-
4yeckoMmy, Tak M No MOHEeTapHOMY KpuTepusiM. YcrnoBus BbiboOpa eamMHON Tex-
Honornm pns oGomx KpUTEPUEB ONTMMU3ALUK MOXHO NPeacTaBUTb Tak:

A _Ec (11)
F, E,

Taknm o0Opas3oM, BbiNosiHeHVE (11) aBnseTcs yCnoBMEM TOro, YTOObI TOUKK
1 1 2 Ha pucyHke coBnaganu, 4Tobbl ayra 1-2 BbipoXxaanacb. VMHbIMK cnosamu,
yeM BosbLUE MEXOTPACNEBbIE ANCMPONOPLMKM, KOTOPbIE OMNPEAENSOTCA OTHOCU-
TeSIbHbIMW PbIHOYHBIMK LeHaMK, TeM OoJblUE BENMYMHA CKPbIThIX MEPEPACXOLOB
pecypcoB (AE). N3 (11) Takke BbiTeKaeT, 4To dopma kpueown 3atpar (1) nam (2)
He B/MgET Ha caM akT CyLLeCTBOBaHUSA CKPbITbIX nepepacxonoB AE, KoTopble
onpenensoTCs TOJIbKO COOTHOLLUEHMEM PLIHOYHBIX LEH W YAOEsbHbIX 3KCepretuye-
CKuMx 3arpar. Takowr BblBOA, BMOJIHE OXMOAEM, MOCKOJIbKY COOTBETCTBYET U3BECT-
HOW Teopun BbIBOpa NOTPEOUTENS, €cnv NoTpebuTeNnemM TEXHONOMMIA SBNSETCS
dupma (oTpacnb). HanoMHWM, 4YTO COrnacHo 3ToW Teopwuu BbIGOP noTpedutens
He 3aBUCUT OT abCOJIIDTHOrO 3Ha4YeHusi LieH (B OEeHEXHOM MU3MepeHun), a orpe-
DENAeTCs TONbKO OTHOCUTESbHBLIMY LieHamn (Puwep, 1993).

lMpooeMoHCTppyeM MeToq, onpefesneHns CKPbITbIX MNepepacxonoB pe-
cypcoB (AE) Ha runoteTuyeckomM npumepe. B Tabnunue npencrasneH Habop n3
TPEX TEXHUYECKU 3P PEKTUBHbLIX TexHonorunm (A, B, C), B paMkax KOTOpbIX MO-
TpebnseTcs pasHOe KOMMYECTBO MPOM3BOACTBEHHbLIX PECYPCOB B (PU3NYECKOM
n3MepeHun: Tekywmx (X,) n kanutanbHbix (X,). 3a0aHbl COOTBETCTBEHHO pPbl-
HOYHble ueHbl (P, P,) v yoensHble akcepretndeckue 3artpartsl (E,, E,) ona atux
pecypcoB. [pnyémM ueHbl NpuBefeHbl Ona TPEX nepuoaos BpemeHwn (t, t+1,
t+2), To ecTb Ana TPEX pasHbiX KOMOMHALMIA PbIHOYHBLIX YCIOBWUIA, NP KOTOPbIX
3KCepreTnyeckne 3arparbl HEU3MEHHbI, MOCKOJIbKY OHW 3aBUCHAT TOJIbKO OT
COBEPLLEHCTBA TEXHONOIMA N HE 3aBUCHAT OT PbIHOYHbLIX YyCnoBwui. 3apada —
BblOpaTb ONTUMAIbHYIO TEXHOIOMMIO NMPOU3BOACTBA €AMHUNLbI YCIOBHOIO Mpo-
AyKTa B COOTBETCTBUM C MOHETapHbIM (2) 1 akcepretmyeckum (3) kputepus-
MU, TO €CTb ONpPenennTb IKOHOMUYECKYIO 3HEPEKTUBHOCTL N BENNYNHY CKPbI-
TbIX Nepepacxonos pecypcos (AE).

Mpennonoxmm, 4To Hopma NpubbIK Ha kanutan coctaenset 10% (r = 0,1).
Lna KOPPEKTHOCTU CPaBHEHUS TEXHOJIOMMIA HEOOXOAMMO TakXe MPenrnonoXuTb,
YTO BbIMYCK YCIOBHOM MPOAYKUMW OOMHAKOB A1 BCEX TEXHOJOrmn. o MoHeTtap-
HOMY KPUTEPUIO ONTMMM3aUMK (2) B MOMEHT BPEMEHM t, SKOHOMUYECKN Hanbo-
nee apPEKTVBHOM TEXHONOMMEN aBngeTca TexHonorngd B, a no akcepretnyeckomy
kputepuio (3) — TexHonorus C. MNockonbky BbIBOp TexHONOrMn ansg GupmMel onpe-
DENSETCS TOJIbKO MO MOHETAPHOMY KpuTepuio, To OyaeT BeibpaHa TexHonorvs B.
Takmm 0BOpa3om, BenynMHa CKPbITbIX NepepacxoooB pecypcoB (AE) B akcepretu-
yeckom mamepeHun coctasmt 12000 — 9000 = 3000 M. MNMpennonoxum, 4To B
MOMEHT BpeMeHun t+1 pblHOYHAsA KOHBLIOHKTYpPa M3MEHWachb Tak, 4TO COOTBET-
CTBYIOLLAA HOBbIM LlEHaM MOHETapHas OonTuMusaumsa Oornpeennut B KavyecTBe
onTuMasnibHOM TexHonorunio A. B aToM cnydae CKpbITble nepepacxonbl pecyp-
coB AE = 10200 — 9000 = 1200 Mx. U, HakoHeL, NpeanosioxXnm, 4TO B MO-
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MEHT BPEMEHU f+2 pbIHOYHAS KOHBIOHKTYPA M3MEHWNAchb TakK, Y4TO COOTBET-
CTByOLLAA HOBbIM LEHaM MOHETapHad OnTUMu3aumsa OornpenennuTt Kak onTu-
ManbHyl0 TexHonormiwo €, 4To CcoBnagZaeTr C pe3ynbTaTtOM 3KCEepreTtnyeckon
ontTumMundauumn. B aToM cnyvae ckpbiTblie nepepacxonpl pecypcos AE = 0 Max.

Tabnvua
Mpumep onpepeneHus CKpbITbIX NepepacxonoB pecypcoB (AE)
Ha MMKPOYpPOBHE

TexHono- X X X, Mpuse- Mpuee- | Mpuse- CKpbITble
MK, UeHbl, dm‘gl’/,_ qbl/lgt’/l- Cbl/l;ﬂ- Npuse- ASHupie | AEHHBIE | A8HHble | T
yaeneHele | | o e | veckue | BEHHBIE ToarL| 3aTPaTHl | 3aTpatel | oo T
aKcepreTu- eckue | heckne | Jeckiue 3aTpaThbl 3atp Cy,, rpHB | C,, rPH B Abl p
seckue | ATV GAVIMT CAVRIT ¢ Max Cu 1PH B\ "0 ot | moment |SYPCOB AE,
aaTparel ubl ubl bl & MOMEHT t +1 ) M/x
A 11 13 3 10200 | 33500 | 34500 34300 1200
B 17 14 1 12000 | 29900 | 35100 35400 3000
C 8 18 2 9000 39200 | 34800 | 33800 0
Pv1! Pk1!
rpH/ea. B 100 | 30000 | 1800 - - - - -
MOMEHT t
P, P,
TPH/EI B | 900 30000| 1200 | - - - - -
MOMEHT
t+1
Pv 4 Pk3!
rpH/eq. 8 | 1000 | 30000 | 1100 - - - - -
MOMEHT t+2
E, Eo | 500 | 7000 | 200 - - - - -
M/x/en.

CocTtaBneHo aBTOPOM.

Utak, BBEeaeHWE OOMNOSHUTENIbHON €OUHULBI M3MEPEHUS B 3KOHOMUYE-
CKME OLLEeHKM MNO3BONSAET NpenioXutb NyTb ONS KOMMYECTBEHHOro onpegene-
HUA TakuUX KaTeropui, Kak COBepLUeHHad KOHKYPEHLMUHA, eCTeCTBEeHHas (Hop-
ManbHas) ueHa, 9PPEeKTUBHOCTb pPbiHKA. OQHOBPEMEHHO BBOASTCHA HOBbIE Ka-
TEropuun: CKpbITblE NMepepacxoisl PeECYPCOB 1 3PPEKTUBHAA KOHKYPEHLMS.

Kak yxe oTmMeyanocb, B YCJ/IOBUAX COBEPLUEHHOW KOHKYPEHLMWN BCE TO-
Bapbl N yCNyrn NpousBoadaTCA C MUHUMaJIbHO BO3MOXHbBIMW 3aTpaTtaMu pecyp-
coB. OoHako npu OLEHVBAHMM PECYPCOB B MOHETapHOM hopMe MUHUMYM 3a-
TpaT O3Ha4YaeT MMHMMYM MOHETApPHbLIX 3aTpar, a Npu OUEHMBaHUW Tex Xe pe-
CYpCOB B 9KCepretnyeckom ¢opme — MMUHMMYM 3aTpaT akceprum. Kak cnepg-
CTBME MMEEM JBa MMHUMYMa B 3aBUCUMOCTM OT BblbOpa eanHNLbI UBMEPEHMS
3aTpar pecypcoB. B obuwem cryyae BENMYUHBI 3TUX MUHUMYMOB HE COBMaga-
IoT. ECcTecTtBeHHO npennosioxmTb, YTO Pe3ynbTaT MUHUMWU3aUMK 3aTpar He
DOMKEH 3aBUCETb OT CYOLEKTUBHO BbIOpPaHHOM Mepbl NMPOM3BOACTBEHHbLIX pe-
cypcoB. NHbIMM CnoBamun, cOCTOSIHUE COBEPLUIeHHOW KOHKYPEeHUNUN Ha MUK-
POYpOBHE rnpeaaraercs KOJMYECTBEHHO Orpenesisatb, €C/in CIAEeACTBUS Mu-
HUMU3auny 3atpaTt o MOHETAPHbLIM U 3KCEPreTUYeCKUM KPUTEPUSM AanyT
OMHAaKOBbIe pPe3y/ibTaThl.

MN3BECTHO, 4TO PLIHOYHbLIE LEHbI, COOTBETCTBYIOLLME COCTOSIHUIO COBEP-
LLIEHHOW KOHKYPEHUUMN, SBASIOTCA €CTEeCTBEHHbIMU, WM HOpMasibHbiMU (Map-
wann, 1983). YuntbiBas ycnosue (11), rapaHtupyloliee BbIGOP eONHOM TEXHOMO-
rMu BCNEOCTBME KaK MOHETAPHOM, Tak U 3KCEePreTM4ecKom onTmmMmaarmm, MOXHO
cuiTaTtb HOPMaJibHOM (eCTeCTBeHHOM) Ty PbIHOYHYKO LeHy (P,), kotopas npo-
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ropuUmoHasibHa BEJINYMHE COOTBETCTBYIOLUMX YAEJIbHbIX IKCEepreTuyeckux 3atpar
(E). IMeHHO Npun 3TKX LLeHax TOXAECTBEHHOCTb (11) BbiNonHaeTcs 6e3yCIOBHO.

OpHako OUCKPETHOCTb WU3MEHEHUN TEXHONOrMYeckux koaddpuuneHToB
(X,, X,), a Takxke 0ObeKTMBHAs HemnosHoTa Habopa AO0CTYMHbIX TexHonoruin (A,
B, C) npmBOOaT K TOMy, 4TO BbIGOpP Nydwen TexHonornm (TexHonormn C B Ha-
wemM cnyyae) npousonaéTt, ecnu TOXAECTBEeHHOCTb (11) BbINONHAETCHA npu-
O1M3UTENBHO (PLIHOYHbLIE LEHbI HEe 00a3aTeflbHO NPSMO MNPOMNOPLIMOHANbHbI
yOENbHbIM 3KCEPreTu4yeckM 3atparam). Takue pbiHOYHbIE YCNOBUSA npeanara-
eTCHd cynTaTb COOTBETCTBYIOLWMMU OATUMAJIbHOU KOHKypeHumun. B aTtnx yc-
noBusx obecneymBaeTcs Ny4qwnii BbIGOpP TEXHOMOIMMIA M3 A0CTYyNHOro Habopa,
a He 13 TeopeTnHecku BO3MOXHOro. [Ind pacCMOTPEHHOro Bbile npumepa
(cm. Tabnmuy) pbIHOYHBLIE YC/IOBUS, B KOTOPLIX BbiOMpaeTcs TexHosorus C, a
BenuunHa AE = 0, onpenensiercd COCTOSHUE ONTUMAasIbHOM KOHKYPEHLIH.
MoopobHee KOHUEMUUU HOPMasbHbIX LEeH U 3(PPEKTUBHON KOHKYPEHUUMU, UX
OVHaMuka GyayT pacCMOTPEHbI B CleayloLlel craTbe.

[MocKONbKY OTHOCUTESIbHBLIE PLIHOYHbLIE LiEeHbl N3MEHAIOTCH BMECTE C Pbl-
HOYHbIMU YCJIOBUAMU, TO, cornacHo (11), 3TO U3MEHEHVE BbI3biBAE€T BO3HMUK-
HOBEHME CKPbLITLIX NEPepacxonoB PECYpPCOB MO CPABHEHUIO C TEXHOJIOMMYECKU
OOCTMXUMBIM OonNTUMYMOM (AE). TlI0STOMY Be/IMYMHY CKpPbIThIX repepacxoioB
pecypcoB aBTOP rpeasiaraet CcYnTatb KOJIMHYECTBEHHOW MEPOV CTeneHn He-
agppexkTuBHocTn 11060ro pbiHka. COCTOSHME COBEPLLUEHHOW KOHKYPEHLMU U
COOTBETCTBYIOLLAA MakCMMasnibHass 3@EKTUBHOCTb PbIHKOB OCTalOTCS NPaKTul-
YeCKN HeOoCAraeMblMU, MOCKOJSIbKY HEBO3MOXHA OLHOBPEMeEHHas dukcaums
BCEX PbIHOYHbLIX LEH Ha YPOBHE, NPOMNOPLMOHA/IBHOM 3KCEPreTUyeckuM 3artpa-
TaMm, a TakXe He BCe TEXHOJIOMMN ABASIOTCS OOCTYNHbIMWU Onsa Bbibopa, 1 Maso
TOro, U3BeCTHbIMU. IMEHHO NO3TOMY /110604 PLIHOK HE 3 PHEKTUBEH NO ornpe-
JeneHnio. Ho cteneHb HeaEKTUBHOCTU PLIHKOB HE OAuHakoBa. W npepnens-
Hasl CTeneHb HeadPEeKTUBHOCTU, €€ BO3paCTaHME SABSIETCA OCHOBHOW KO-
YeCTBEHHOW XapakTepUCTUKON TOr0 MU MHOMO PbiHKA.

NTak, MOXeM BbIOBUHYTb [UMNOTE3Y KYMYJISTUBHOU HE3()OHEKTUBHOCTU
PbIHKOB, COMTaCHO KOTOPOW BENIMYMHY CKPbITbIX MepepacxonoB pecypcoB (AE)
M COOTBETCTBYIOLLYIO €l BENNYNHY (AP) (CM. PUCYHOK) NMpPeajioXXnM NCroJsib30-
BaTb B Ka4YeCTBEe KOJINYECTBEHHOWN Mepbl CTENEHU PECYPCHOV HEe3®hOEKTUBHO-
CTU PbIHKA W HECOBEPLUEHCTBA KOHKYPEHUNW O4HOBPEeMEHHO. A COCTOosHMe
KOHKYPEHUUN Ha pbIHKE, NPU KOTOPOM OyOeT BbibpaHa ogHa U Ta Xe TEXHOJO-
rms NPOU3BOACTBA TOBapa WM ycnyru, obecneymBaolwas MUHUMasbHbIE MPo-
M3BOACTBEHHbIE 3aTpaTtbl PECYPCOB Kak B MOHETapHOM, Tak U 3KCepretuye-
CKOM M3MEepeHUsx, OyoeM onpenenstb Kak COCTOSIHWE COBEPLLUEHHOU KOHKY-
peHumy. COOTBETCTBEHHO LIEHbI B 3TOM COCTOSHUW npeanaraemM onpenenstb
KaK eCTEeCTBEHHbIE, WNN HOPMaJIbHble, N OHW MNPOMNOPLMOHAabHbLI BENUYMHAM
YOENbHbIX 3KCepretuyeckmx 3atpar. [py TakoOM COCTOAHUUN PbIHOK Makcu-
MaJlbHO 3¢ pexkTBeH No ONpeneseHuio.

CornacHo 31O rMNOTE3e BCE PbIHKM BCEraa saBAsioTcs HedhDDEKTUBHBLIMU,
MOCKOJIbKY COCTOSHME COBEPLUEHHOW KOHKYPEHUMW Hepocsraemo. A ecnu pnaxe
C/lyYaliHO Ha pblHKE OYAET YCTaHOBNEHO COCTOSIHUE, MaKCMMasbHO MPUBSMKEH-
HOEe K COBEpPLUEHHOMY, OH MOXEeT MPOCYLLECTBOBaTb TOJIbKO OOHO MrHOBEHME,
MOCKOJIbKY LiEHbl U PbIHOYHbIE YCIOBUS MOCTOAHHO MeHsdoTCs. i3ameHeHne pobl-
HOYHbIX YC/IOBUM NPUBOLUT K USMEHEHUIO CTEMNEHN HEIMPDEKTUBHOCTU BCEX PbIH-
KOB (3a KOTOpPOW CTOUT 3KOHOMUYECKas Hea(pPEKTVBHOCTbL NpoLecca NPouU3BOA-
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CTBa), KOTOpasi UMEET CMOCOOHOCTb K HAKOIM/IEHWIO (KyMynsLmm). B cooTBETCTBMM
C MMoTe301 aBTopa, ECNN CYMMapPHas KyMyJsaumns Hea(pHEKTUBHOCTU BCEX PbIH-
KOB (Ha MakpoOypOBHE) AOCTUIraeT KPUTUHECKOIO 3HaYEHWs], BO3HUKAET IKOHOMMY-
qeckui kpusuc. NpennoxeHHoe onpeneneHne creneHn HeadpOEeKTUBHOCTU PbiH-
KOB OTpaxaeT dyHOaMeHTallbHble 3KOHOMWYECKME OCHOBbI, B OT/IMYME OT KOH-
uenumn NHPOPMaLMOHHON 3PPEKTUBHOCTU PUHAHCOBbLIX PLIHKOB.

BblOBUHYTas HamMy runotesa Mo3BONSET HalWTn 0ObsACHEHWE OUMPXEBOrO
Kpaxa, KOTOPOEe He MNPOTUBOPEYUT yKa3aHHbIM Bbllle runotedam 3p@PeKkTUBHO-
CTN PbIHKOB. Mcxooa n3 Toro ¢akra, 4To HaBepHSKa KPU3NC MOXHO UOEHTUU-
LMPOBaTb TOJILKO MOCTGHAKTYM (C BPEMEHHBLIM JlaroM), MOXHO MPELNnONIOXNTb,
YTO YYaCTHUKU pPbIHKA NPOCTO HE UMEIOT MHPOopMaLMM O PyHOAMEHTASIbHbLIX OC-
HOBax LEH M cTeneHn (He)adpdeKTUBHOCTU PbIHKOB HENMOCPEeOCTBEHHO nNepepn,
Kpu3ncoM. To ecTb aTa UHdopMaumsa 06beKTUBHO CKpbITa OT HUX. Hanpumep,
Teopud NoBeLeHYEeCKOM OCHOBbI (PUHAHCOBbLIX PbIHKOB MOMOraeT MOHATbL NPUYK-
Hbl UX HEAPEMEKTUBHOCTU, B HACTHOCTMN, B CBA3N C HEIDEDEKTUBHBIM pasMeLLe-
HueMm (ncnonb3oBaHuem) pecypcoB (Shiller, 2003. C. 21). OgHako cam dakT
HE3(mEKTUBHOIO pasMELLEHNS PECYPCOB OCTAETCS CKPbITbIM /1 Y4AaCTHUKOB
pblHKa GakTMYeckn 40 MOMeHTa BUPXEBOro Kpaxa. To eCTb PbIHOK MOXET ObiTb
MHPOPMALNOHHO 3PPEKTUBHBIM, HO KPU3UC BO3HUKHET MOTOMY, YTO MHpOPMa-
UMa O Cco3naHn yHOAMEHTANIbHbIX YCNOBUA ON9 HEro CKPbITa B OTHOLUEHUMU
cyry6o MOHETapHbIX 93KOHOMMYECKUX OLLEHOK. MNpu MHPOPMUPOBAHMM 3KOHOMM-
YEeCKUX areHToB O CO34aHMWM KPU3UCHBLIX YCIIOBUM TEOPETUYECKU pPeLeccum
MOXHO ecnu He mnabexartb, TOo, N0 KpanHeh mepe, CMAryMTb e€é nocnencTeus.
B atom cnyyae nHpopmaumoHHaa 3pPOEKTUBHOCTb MOXET MakCUMMallbHO OTpa-
XaTb GyHOAMEHTasIbHble 3KOHOMUYECKNE OCHOBbI.

B panbHenwmnx nccnenoBaHmax Ofs NpPOBEPKM aBTOPCKOM rmnotedbl Oy-
[eT nNpennoxeHa OpurmHanibHas MoAeSlb 3KOHOMUYECKOro uumkna (Moaesb Ky-
MYNSTUBHON HE3®GEKTUBHOCTU PbIHKOB), KOTOPAs MOXET NPUMEHATLCHA LA
onpenenieHns KaneHgapHoro BpPEeMEHM Havana M OKOHYaHUA 3KOHOMWYECKUX
KPU3UCOB (MOBOPOTHbLIX TOYEK MaKPO3IKOHOMUYECKOW AVMHAMUKW) Ha npuMepe
peanbHbIX LMKNOB 9koHOMUKK CLUA ¢ 1970 no 2015 roabl (TO €CTb B TeYeHUe
MWUHUMYM LLUECTN UMKIOB noapsa). M ecnu Ha 6ase 3Toli Mogenu BCe MOBO-
POTHbIE TOYKM MaKPO3KOHOMWYECKOM OuHaMuKM 3koHoMukn CLLUA 6yayt c
NPUEMIEMON TOYHOCTLIO MOEHTUDULMPOBAHLI, BMOSIHE BO3MOXHbLIM CTaHOBUT-
CS aMMNMPUYECKOe 00Ka3aTeIbCTBO KaK rMnoTe3bl KYMYIATUBHON HE3(DDEKTUB-
HOCTW PbIHKOB, Tak M KOPPEKTHOCTU MEeTo4a KONMYECTBEHHOIO OnpenesieHnd
yKa3aHHbIX BblLLlEe KaTEroOpui.
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The article identifies problems with quantitative assessment of the efficiency of markets and respec-
tive categories (economic efficiency, perfect competition, and so on). The problem of "vicious circle"
in the economic assessment (the price depends on the costs, which, in turn, depend on the price) is
considered as the main cause of the impossibility to define the degree of efficiency of the markets
and to establish a connection between the given degree of efficiency and economic crisis. To solve
this problem, the author proposes the introduction of an additional (to the monetary) unit to measure
the outlay costs of production resources. Disposable energy (exergy) is proposed as a general
measure of such outlays. On this basis, the author formulates the hypothesis of cumulative ineffi-
ciency of markets, which applies to all markets of an economic system. According to this hypothesis,
all the markets are inefficient from the fundamental point of view, but the degree of their inefficiency is
different. The author introduces the category of efficient competition and hidden resource overspend-
ing for an individual market (company), and proposes a way to quantify them. It is shown that the
amount of hidden resource overspending, which measures the degree of market inefficiency is the
result of changes in cross-industry proportions (relative prices).
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