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AHHOTAINA

Bsedetue. Crarbs IpeficTaBisAeT o060l aHa/IM3 B3aMMOCBA3Y OM3HEC-1MK/IOB
U S5KOHOMMYECKOTO POCTa, IPOBOAUTCA 0630p SBOMIOLUI STOTO BOIPOCA
OT TPafVIMOHHOTO OTPMI[AHMA CBA3K HO aNbTePHATMBHON KOHIIETIINI,
U3BECTHOI KaK ructepesyic. OCHOBHOe BHUMAHIE YHEMACTCS PAcCMOTPEHMIO
pelieHnit B 06/1aCTV SKOHOMIYECKOI! IOTIUTUKY, CLIOCOOHBIX 3P PeKTUBHO
HPOTMBOCTOATD CTPYKTYPHDBIM M3MEHEHIAM, BbI3BaHHBIM petieccueit. Heo6-
XOJIVIMO TIOff4epPKHYTb, YTO U3YUeHNe TUCTePe3Nca OCTAETCA BEChbMa aKTy-
a/TbHBIM, TTIOCKO/IBKY YYeT JaHHOTO MeXaHM3Ma MOYXET SABIATbCA KITI0YeBBIM
37IeMeHTOM Ipyu GopMMpOBaHMM cTpaTeryii 9¢pdeKkTBHOI MaKpPOIKOHO-
MIYECKOII ITIOMUTVIKY, KOTOPbIE, B CBOIO OUepe/b, HATIPAB/IEHBI Ha IIPEOTI0-
JIeHVIe CTPYKTYPHBIX IIPEIIATCTBUI ¥ CTYMY/IPOBaHNUE YCTOMINBOTO POCTA
B 9KOHOMIUKe. []entv. ViccnenoBaHme BIMAHNA TYICTePe3yCa Ha JeIOBbIE IIVIKITBL,
JOJITOCPOYHBII SKOHOMIYECKIIT POCT U (POpMIPOBaHIIe ONTUMATTBHON MaKpo-
SKOHOMIIYECKOV ITO/IUTUKY TOCYRapCTBa. Mamepuanvt u memodvi. B crarpe
o6paljaeTcs BHYMaHMe Ha ICTOPUIO V1 B3aMMOCB3b OIpee/ieH I O13Hec-
VKA U TPeH/a, aHAMM3VUPYIOTCA OCHOBHbIE KaHaJIbl IIPOSBIICHNA THCTe-
pesuca. IIpencrasieH 0630p U aHa/IN3 UCCIELOBAHNUIA, IIOCBAIIEHHbIX 0-
cTpoennio Mogene’t DSGE ¢ y4eToM rucTepesyca U ero BIVISTHUIO Ha IIpu-
HATHUE pelieHnst B 06/1acTy SKOHOMIYECKOI OJIMTUKI. B 9TOM KOHTeKCTe
nokasaHbl DSGE-Mopenyt, OCHOBaHHbIE Ha KOHIIEIIIUN «MHCAJiephl — ayT-
caiifiepbl», 00y4eHNs Ha IPaKTUKe U MOAETMPOBAHNUI HAYIHO-CC/Ie0Ba-
TE/IbCKIIX ¥ OTIBITHO-KOHCTPYKTOPCKUX paboT. Pesymvmamot. I1pu ncnosns-
30BaHMI TEOPETIYECKOTO MOMXOfa «MHCAVIephbl — ayTcaiifiepbl» B KadecTBe
OCHOBHOJI MOJIUTIYECKOJ Mepbl BBIAEIAT CTAOVM/IN3ALMIO PHIHKA TPyAa
Yepe3 ynpasiieHue MHGLALMEN 3apaboTHOI I1aThl. B pamkax DSGE-Mopenei
PaccMOTpeHbI TAKKe MOV C MeXaHI3MOM O0Y4eHIIA Ha IIPaKTIIKe, PACKPbI-
BaoIIye BO3/EIICTBIE TUCTepe31ica Ha UNCTHIN QUCKaTbHBIN MyTbTUIUIN-
KaTop ¥ 3GPEeKTUBHOCTD (ICKATBHOTO CTUMYIMPOBAHNA. AHA/IN3 TIOKa-
3bIBaeT, YTO TUCTEPE3VC CYLIeCTBEHHO YBeMMINBAeT YMCTHIN PUCKaTbHbII
MY/IBTUIUIMKATOP, fe/ias GpUCKaIbHOe CTUMYINpOBaHye 6oree 3 eKTVBHBIM
B TIEPVOAIBI PEIIeCCHN ¥ BOCCTAHOBJIEHMA IONTOCPOYHOTO YPOBHSA IIPON3-
BOJICTBA. DHJIOTEHHOE MOJIeNMPOBaHYIe HayYHO-UCCTIeIOBATENbCKIX 1 OTIBITHO-
KOHCTPYKTOPCKMX paboT ITOff9epKIBaeT BXKHOCTD JIOTOCPOYHOI MOHETap-
HOJI He-HeJITPa/IbHOCTY Vi B/IVISIHVA JICHEXHO-KPENUTHON HOMNTHKY Ha -
HAHCOBBI€ I IHHOBALMOHHbIE IT0Ka3aTel, a TakoKe 0003HaYaeT IepCIIeKTUBbI
YIIydIIeHns 671aTOCOCTOSHNA depe3 UCIIONb30BaHMe aCMMMETPUIHBIX MHCT-
PYMEHTOB IOJIUTYKI C Y4eTOM 9KOHOMMYECKOIT CIIemanusayn. BoeoooL.
ITpyn yuete ructepesuca TpeOYIOTCA crelMpUIecKyie Mepbl JeHeKHO-KPenT-
HOUI 11 (pUCKa/IBHO IIOMUTUKY JLS OOecIIedeH st CTabVIU3aLy SKOHOMIKL.
I[TonoXXnTenbHBIN MYIBTUIUIMKATOP OTaTOCOCTOSHIIA, BBIIE/IEHHbIN TIPU JC-
I0/Tb30BaHNY (PUCKATBHOI IIONMNTYUKI, IOFUePKIBaeT ee 3PPeKTUBHOCTD
B YCTIOBUAX THCTepesnca. ViccnenoBaHue yKasbiBaeT Ha IePCIIEKTVBbI YIyd-
HieHys 671aroCOCTOAHNS TPV IPUMEHEHN) aCUMMETPUYHBIX MHCTPYMEHTOB
HOJIUTYKM, OCOOEHHO C y4eTOM SKOHOMIYECKOI! CIIelMann3alin.
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by wage inflation management. DSGE models also include the models with learning-

by-doing mechanism; they show the impact of hysteresis on the net fiscal multiplier @ @ |

and the efficiency of fiscal stimulus. The analysis reveals that hysteresis significantly

increases the net fiscal multiplier, thus making fiscal stimulus more efficient

during recessions and recoveries in the long-run level of output. The endogenous ~ © Pankratova A. A., 2024

R&D modeling emphasizes the importance of long-run monetary non-neutrality

and the impact of monetary policy on financial and innovation performance

and outlines the prospects for welfare improvement with asymmetric policy

instruments that take into account economic specialization. Conclusion. Hysteresis

presupposes specific monetary, credit, and fiscal policy measures to ensure

economic stabilization. The positive welfare multiplier typical for fiscal policy

highlights its efficiency in hysteresis conditions. The study also points to the

prospects of better welfare with asymmetric policy tools, especially in terms of

economic specialization.
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BBEJEHWUE

C MoMeHTa Hayaja 17106aIbHOTO (PMHAHCO-
BOro Kpmsuca B KoHule 2000-X IT. 3KOHOMUKHA
Pa3BUTHIX CTPaH 3aMETHO 3aMeJJIN/IN CBOJ POCT
II0 CPAaBHEHMIO C NPEefKPU3UCHBIM IIePUOJIOM
(o manubIM [1-4]), aHHBI BBIBOJ BEPEH U IS
Poccuiickoit @epeparyn [5; 6]. [Tpomomkutens-
HBIII IEpMOf, CTabOr0 SKOHOMIYECKOTO PAa3BUTHA
II0C/Ie KpU3Mca CTal 0OBEKTOM OOMIMPHBIX 00-
CY>KJIeHUJ1, HaIllpaBIeHHBIX Ha BbIABICHME paK-
TOPOB 9TOTO CIaja. BbIckas3bIBaIyCh pasInyHble
Teopuu, OOBACHAIONYE IIaleHVie TEMIIOB 9KOHO-
MIYECKOTO POCTa KaK C TOYKM 3peHUs CIpoca
(HemoOCTaTOK CITpOCa C MOMEHTA KPU3UCa CHU3WIT
TEMII JO/ITOCPOYHOTO 9KOHOMIYECKOTO POCTa),
TaK M C TOUKM 3pEeHVS IpeIoXKeHNs (HeJOCTaTOK
VIHHOBaLIMI 1 leMorpadudeckiie NU3MeHeHs).

OnbIT 17106aMBHOTO (PUHAHCOBOTO KpuU3ca
II0Ka3aJl, YTO HET eVIHOTO IOHVIMAaHMs CBA3U
KPaTKOCPOYHBIX OVI3HEC-IIMKIIOB CO CPeHe- U IO/
TOCPOYHBIMY TeHIEHIVISIMI SKOHOMIYECKOTO PO-
CTa, IpUYeM Ha IPaKTUKe AUXOTOMUSA Ou3Hec-
LIVIK/IOB ¥ 9KOHOMIYECKOTO POCTa 3aHMMaeT L[eHT-
pajIbHOe MeCTO B COBPEMEHHOM MaKpPO3KOHOMMU-
yeckoM aHanu3e. [Tof AuxoTOMuel moHNMaeTcs
YeTKOe pasfienieHye MeXXly IIOHATUAMM Ou3Hec-
LVIKJIa ¥ 9KOHOMMYECKOTO pocTa. B paMkax naH-
HOV KOHLIeNIY OM3HeC-IIMK/I B OCHOBHOM ¢op-
MIPYeTCs IO BO3IEIICTBYEM LIIOKOB COBOKYITHOTO
CIIpOCa U MPOSBIAETCS B KPATKOCPOUHBIX OTKIIO-
HEHVISIX OT YCTaHOBYBILETOCS TEMITA POCTA 9KOHO-
MUK, KOTOPBIJL, B CBOIO O4Yepefib, CBSA3aH C IIpef-
JIO>KeHVeM U COOTHECEeH C PaBHOBECHBIM YPOBHEM
6e3paboTuIIbI, M3BECTHBIM KaK eCTeCTBEHHBII YPo-
BeHb 0e3pab0THIIbI, He YCKOPSIOMWNI MHQIALNIO
(non-accelerating inflation rate of unemployment,
NAIRU).

OpHako, ecy YYUTHIBATh [e0aThl, BOSHMK-
1Iyie 1oc/ie TI06a/IbHOTO (PMHAHCOBOTO KPU3NCA,
CTQHOBUTCS SICHO, YTO HY)KHO BBINTI 32 PaMKM
3TOVI AVIXOTOMMY Y JOTIOJTHATE/IBHO MU3YYUTD B3a-
VIMOCBSA3b OM3HEeC-I[MK/IOB ¥ 9KOHOMUYECKOTO
pocTta. B cBA3Y ¢ 3TMM 0COOEHHO aKTYaTbHBIMU
CTa/IM MCCTIeOBAHNA TI0 TYICTePe3NCy, BO30OHO-
BUBILINECA 1Tocie Kpusuca 2008 1.
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B MakpO3KOHOMMYECKOI TUTEPATYPEe TEPMUH
«TUCTepe3nC» BIepBble OBUI SIBHO MCIIONTb30BaH
B KOHTEKCTEe €BPOIIEIICKOTO PbIHKa TpyAa 1970-
1980-x rr. B pabore J. Blanchard n L. Summers
(dbeHOMEH OBUI OIIpefieieH CIeNyIoUM 06pasoM:
«DopMaIpHO AVHAMUYECKYIO CUCTEMY CUUTAIOT
06majjarolIIelt IMCTEPE3COM, eCT Y Hee €CTh XOTS
OBl OHO COOCTBEHHOE 3HAYeHNe, PaBHOE HYIIIO
(nnu envHUIE, €CTIV OHO OILIPEJIETIEHO B AUCKPeT-
HOM BpeMeHn). B Takom ciydae crabuipHOe CO-
CTOSIHME CUCTEeMBI Oy/ieT 3aBUCETh OT MCTOPUN
IIIOKOB, BO3JENCTBYOLINX Ha cucreMy. CremoBa-
TeJIbHO, MBI JIO/DKHBI TOBOPUTD O IIPOSIBIIEHNY TH-
crepesyica B 6e3paboTuIe, eC/V TEKYIWIT yPOBEHDb
6e3paboTHIIBI 3aBMCUT OT €€ IPOIIIbIX 3HAYEHNIA
¢ koabduimenTamu, paBHbIMHI eIVHULE» [7].

OpnHaxo IposIB/IeHNE TUCTEPe3Nica BO3MOYXXHO
He TO/IbKO Ha PbIHKe TPYAa, YTO OBUIO Mpofe-
MOHCTPUPOBaHO B paboTax [8-10], mosaTomy B 06-
11[eM T107] TYCTePe3VICOM [TOHVMAIOT sIB/IEHNE, TIPU
KOTOPOM 9KOHOMUKA COXpPaHseT CTPYKTYpHBIE
VI3MEeHeHs1, BBI3BAHHbIE TIPEIIECTBYIOLVIMU CO-
OBITUSIMM MITH LIIOKAMY, [JaXKe IIOCTIe TOTO, KaK 3TH
COOBITHSI MJIV IIOKY TIPOLUIN. [ CTepe3nc MoXeT
IPOSIBIIATHCS B TOM, UTO OITOCPOYHbIE HETATIB-
Hble [TOCTIEICTBISI 9KOHOMIYECKOTO CIIafia MIn
KpM3¥ca MOTYT OKa3aTh BVIsIHME Ha ITOTEHIIMATIb-
HBIIT yPOBEHD ITPOM3BOJICTBA, 3aHATOCTD U [JPYTHe
CTPYKTYpHBIE aCIIeKThl 9KOHOMUKH JaXke B IIe-
PMOJbI BOCCTAHOB/IEHNSL.

Takum 06pa3oMm, TUCTEpPe3NC B IKOHOMIKE,
IPOSIB/ISIIOLINIICS B JOITOCPOYHOM BO3JENICTBUI
BPeMEeHHBIX 9KOHOMIYECKIX IIIOKOB, MMeeT KITI0-
4yeBOe 3HaUYeHe Ji/Is IOHVMAHMsI {e/TOBBIX I{MK-
JIOB U KONTOCPOYHOro pocta. OH TaKKe BaKeH
1py GOPMIUPOBAHUY SKOHOMIYECKOT TIO/TUTHKIL,
IIOCKOJIbKY CTPYKTYPHBbI€e Mi3MeHeHIsI, BhI3BaHHbIE
perieccueit, TpeOYIOT OT IPaBUTENIbCTBA U [[eHT-
panbHOTO 6aHKA IIPUHSATHS MEpP, KOTOPbIE MOTYT
OBICTPO IPOTUBOJIEIICTBOBATD CHIDKEHNIO CIIPOCa
BO BpeMsI 9KOHOMIYECKOTO CIIafia.

B KOHTeKcTe TucTepesnica MOHeTapHasl He-
HeJTPa/IbHOCTD [IPEOCTABISIET MHCTPYMEHTBI /ISt
OOpBOBI C €ro HeraTMBHBIMIU MOCTEACTBIUSMIUL.
BpemeHHbIe 3MeHEHNUs B JeHEKHOT IIONTUTHKE,
TaK1e KaK KOPPEKTUPOBKA IPOLIEHTHBIX CTAaBOK
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VIV M3MEHEHME JJEHEXKHOI MacChl, MOTYT OKa3bl-
BaTb JI0JITOCPOYHOE B/IVISIHNE HA pealbHbIe 9KOHO-
MIYecKye IoKasaTen. ITO 0OCTOSTEIbCTBO Tpe-
OyeT OT LIeHTpa/lbHBIX OAHKOB 0CO00JI BHUMa-
T€/IbHOCTY IIPY IPUHATUY PeIIeHNI, TIOCKOTIbKY
uX 3¢ PeKThl MOTYT PacIpPOCTPAHATHCA 32 IIpe-
Ienbl KpaTKOCPOYHON IEePCHEKTUBBl U BIMATDH
Ha JIOJITOCPOYHbII 9KOHOMMUYECKIIA POCT U CTa-
OMITBHOCTD. AJleKBaTHO cOallaHCUPOBAHHASA [ie-
HEXXHO-KPeIUTHAs O/INTHKA, YIUThIBAIOLIAS MO-
HEeTapHYIO He-HeNTPalTbHOCTb, MOXeT 3ddek-
TUBHO CMATYaThb IOC/IENCTBUS TUCTEpe3lca, CII0-
COOCTBYSI TeM CaMbIM YCTOYMBOMY Pa3BUTHIO
9KOHOMUKIL.

I'maBHas 3aa4a HacTOALLEN CTAaTbJ COCTOUT
B aHajM3e BO3/IEVICTBMA IMCTepe3uca Ha MeXa-
HU3MBI JIeIOBBIX IIVIK/IOB, NOATOCPOYHBIN 3KO-
HOMMYECKUI POCT 1 pa3paboTKy ONTMMAaIbHON
9KOHOMMYECKOI OIUTUKY TOCYapCTBa B IIpe-
Ienax N3y4aeMoy TEOPEeTUYECKOM KOHI eI,

Jlenaercs akLleHT Ha PaCCMOTPEHMUM 9KOHO-
MIYEeCKOJI ITOMMUTUKM, CIIOCOOHOI OIepaTMBHO
IPOTUBOCTOATb CTPYKTYPHBIM I3MEHEHUAM, BO3-
HYIKQIOLVIM B pe3y/IbTaTe IOCTIEACTBIUI peLieccui,
¥ 9¢(HeKTUBHOTO pearrpoBaHys Ha 9KOHOMIYe-
CK1e KOJIe0aH C Le/IbI0 MO iep>KaHus YCTOM-
YMBOCTU ¥ CTUMY/IMPOBaHNA POCTa B JOJITOCPOY-
HOJI nepcnexkTuse. [Ipy M3ydeHnn BO3MOXKHBIX
INOIMTUYECKUX PpelIeHNII BHUMaHNe YAensaeTCs
0630py paboT, TOCBSANEHHBIX AMHAMITYECKIM CTO-
XaCTUYeCKVM MOJIe/IAM OOIIero paBHOBECUS, VN
DSGE (Dynamic Stochastic General Equilibrium),
¢ TucTepesucoM. Beibop manHOrO KIacca Mope-
7evt 00yCIOB/IEH HeCKO/IbKMMY Tpy4yHamiu. Bo-
nepBblX, DSGE ABIANTCA pacIpOCTpaHEHHbIM
VHCTPYMEHTOM B MaKpPO3KOHOMMYECKOM MOfie-
TMPOBaHUM, KOTOPBINI aKTUBHO MCIIO/Ib3YeTCs
LeHTPaJIbHBIMU GaHKaMU U JPYTMMM OpraHyu3a-
UMAMHA JJ1S1 IPOTHO3MPOBAHMA 9KOHOMUYECKIX
IIOKa3aTesell M aHa/lI13a BO3/eMCTBYA SKOHOMMU -
qyecKoil nomuTuku. Bo-Bropeix, DSGE-Mopenu
IpejIaraloT TeOPeTUIecKyl0 CTPYKTYpY, KOTO-
past MO>KeT OBbITh afanTHpPOBaHa /IS MOJEIPO-
BaHMA Pa3/IMYHbIX 3KOHOMUYECKUX ABJIEHUI,
BK/IIOYas TUCTEPE3NC.

CraTbd MMeeT clefylyo cTpyKTypy. CHa-
YaJla PacCCMaTPUBAIOTCA UICTOPUA U B3aIMOCBA3b
omnpefneneHnit 6u3Hec-UMKIA U TpeHpa. [lanee
aHaIM3UPYIOTCA OCHOBHbIE KAaHAJIbl IIOSABJIEHNA
rucrepesuca. 3aTeM IPOBOAUTCS 0030p McCie-
moBaHuII 1o noctpoennto mogeneit DSGE c yue-
TOM TUCTepe3)ica U €ro BIMAHMSA Ha IpUHATHE
NOJIUTUYECKUX peleHnit. B s3aBepiienne ¢op-
MY/IMPYIOTCA OCHOBHBIE UTOTY UCCIIEOBAHNA.

BU3HEC-LMKN U TPEHA

BrepBble onpesenieHye 6M3HeC-1IMK/IOB OBUIO
copmymmposano B pabore W. Mitchell [11], tne
ABTOP OTIPEENII sSIBJIEHIE KAK ITOCIE0OBATEb-
HOCTb KPU3UCOB, TPUBOAIINX K IPOI[BETAHMLIO.
Heckonbko mosxe, B pabote A. Burns u W. Mitchell
[12], memoBble IUK/IBI OBLIM OXapaKTePU30BaHbBI
KaK TUII KO/IeOaHMI, COCTOAIIMIA U3 IO bEMOB,
IPOVCXO/IAIINX IPUMEPHO B OJTHO U TO K€ BpeMs
BO MHOIMX BUIaX 9KOHOMIYECKOI JesITeTIbHOCTH,
3a KOTOPBIMU CJIe[YIOT aHAJIOTMYHBbIE 0O0Iye
CITIaibl, COKPAIIEHNS 1 OXKUBIEHNS, CIVBAIOIIN-
ecst B (asy mogbemMa C/IeAyIero LKA, Ipu
3TOM IIOC/IENOBATEIbHOCTD U3MEHEHNIT TIOBTO-
pSeTCs, HO He SIB/ISIETCS TEPUOANIECKOI.

Ix. M. Keitac (J. M. Keynes) B pabore [13]
TaK)Ke BHEC CBOJI BKJ/IaJ| B IIOHUMaHue OusHec-
[[VIKJTOB, OTIPEME/IAs UX KaK IEPUOJIbI HU3KOTO PO-
CTa VIV BBICOKOJI 6e3paboTnIibl, 06yC/IOBTIEHHbIE
M3MeHEHVSIMI B cipoce. VlccmenoBarennb paccMar-
pUBAaJI IeTIOBbIE IIMK/IBI KAK COCTOSIHVE HEPABHO-
BeCusi 10 CPAaBHEHMIO C MI€ATM3NPOBAHHBIM CO-
CTOSTHMEM IMHAMUYECKOTO paBHOBecus. [To ero
MHEHIIO, U3MEHEHNS B CTPYKTYPHBIX 37IEMEHTAX,
TAKUX KAaK MPOILIEHTHAsl CTaBKa WIN CTOMMOCTb
JIeHer, ABJIA/IACH OCHOBHBIMY VICTOYHMKAMM 9KO-
HOMMYECKUX KOIeOaHMI.

Takum 06pasom, pasHbie IKOHOMIUCTHI JABAJIN
OM3Hec-IMK/IaM pas3/inyHble TPAKTOBKH, YIS
BHMMaHMe KaK CTPYKTYPHBIM, TaK i KOHBIOHKTYP-
HBIM aCIIeKTaM, 4TO CIIOCOOCTBOBAIO OoIee ITTy-
OO0KOMY ITOHMMAHMIO 3TOTO C/IO>KHOTO SIBJIEHUSI.

Ho nepnopa Beicokoit mHsanym 1970-X rr.
OCHOBHOIT METOJ] MOJIETMPOBAHIs OV3HEC-TINKIIOB
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¥ TpeH/a ObUT OCHOBaH Ha KoHIemnusax KeriHca.
ITO 03HAYAJIO, YTO IUK/IBI PACCMATPUBAIUCH KaK
OTK/IOHEHNe OT PaBHOBECH S, XapaKTepu3yoliie-
TOCsI IOJTHOI 3aHATOCTHI0. OTHAKO B 3TO BpeMs
OIIpefieieH e JOITOCPOYHOTO PaBHOBECHS He MO-
IeTMPOBAIOCH SIBHO.

C nosiBienneM B 1970-e rT. BBICOKOIT MHIA-
L[V BO3HMKIIA IOTPEOHOCTD B pa3paboTke Teo-
PETUIECKOIT OCHOBBI /IS IOJITOCPOYHOTO PAaBHO-
Becys. B uccnemosanuu F. Kydland n E. Prescott
[14] 6usHec-UMK/IBI OBUIM OTIPEfieNieHbl KaK OT-
K/IOHEHME OT I0/ITOCPOYHBIX PABHOBECHBIX 3HA-
YeHUII, TTOCTPOEHHBIX HA OCHOBE HEOK/TacCuye-
ckoit mozienn Cosoy. YuyeHble BBV MOHSATHE
CTOXaCTMYECKOTO TPEH/Ia, YTO O3HAYAIIO BO3MOXK-
HOCTb T00aBJIEHMsI TEXHOMTOTUYECKIUX MTOTPsICe-
HUI, KOTOPble MOT/IN CTaTh MCTOYHUKOM KpaT-
KOCPOYHBIX Ko/mebaHuil. ITO, B CBOIO O4Yepefp,
IpuBeo K GOPMUPOBAHNIO MOJIE/IEN PEATbHBIX
OM3HeC-1[MK/IOB, KOTOPbIE YINUTHIBAIOT CTyYaliHbIe
M3MEHEeHNMsI B TEXHOJIOTMHU U APYIux $akTopax,
BIMSIOMX Ha 9KOHOMIWYECKYIO aKTUBHOCTb.

Takoit mopgxop cTan GpyHaMeHTOM st 607Ib-
IIMHCTBA aKajeMUueCKUX uccnegoBanuit. oi-
rOCpOYHasl IMHAMMKa BBIITyCKa OIpemensiach
IOJITOCPOYHBIM TPEH/[OM, KOTOPBIIT HESBHO OTIpe-
mersiics yepes auHaMuky Moenu Cosoy. B atoii
KOHIETILINY [IETIOBbIE LIMKITbI IPEICTABIISIIOT COO0I
IBIDKEHVE MAKPOIKOHOMUYECKIX TIEPEMEHHBIX,
KOTOpbI€e TIOCTIE BOSHMKHOBEHISI IIOKA CTPEMSTCS
IPUCIIOCOOUTDHCS K YCTOMYMBOMY COCTOSIHMIO.
Konebaunsi cuMMeTpUYHBI, UMEIOT HeOOIbIIYIO
AMIUTUTYAY C YaCTBIMU BO3ZIENICTBUSIMU B BUJE
IIOKOB TEXHOIOTUY, TIPENIIOUTEHNIT VIV JPYTUX.

[Tosxe, B pabote O. Blanchardw D. Quah [15],
OBIIO IIPEIOXKEHO YeTKOe pasyie/ieHIie TEXHOIIO-
TMYECKMX [IIOKOB ¥ MIOKOB CIIPOCa C TOYKU 3pe-
HIVISI YCTOYMBOCTY UX AyHAMuKN. [TepBbie ObUIHN
OIpeJie/ieHbl KaK MMOCTOSTHHBbIE, B TO BpeMsi Kak
BTOpbIE OXapaKTEPM30BAHBI KaK BpeMeHHbIE. ITO
pas/m4ne uMeeT BaKHbIE TOCTIEACTBIUA [ist (Hop-
MMPOBAHVSI HOJIUTUKM, IOCKOJIBKY ITOCTOSIHHbIE
IIOKM TpebyIoT 60/1ee PyHIAMEHTATBHBIX M CTPYK-
TYPHBIX pedopM, B TO BpeMs Kak BpeMeHHbIe IIOKI
MOTYT [TOJJaBaThCsI KOPPEKIMI C IOMOILbIO ric-
KaJIbHBIX U [IEHE)KHO-KPeIUTHBIX MHCTPYMEHTOB.

20

CornacHO TOYKe 3peHus, IpefCcTaBIeHHO
B pabore R. Lucas [16], ieHa BpeMeHHBIX HapylIe-
HMIT CIMTAETCsT HeOOIBIIION, C YYETOM X BPeMeH-
HOTO ¥ CMMETPUYHOTO Xapakrepa. ITo 006cTo-
SITE/IBCTBO OTKPbIBaeT BO3MOXKHOCTM [IsI TOCY-
JapCTBEHHOI ITOIUTUKN CIIPAB/IATHCS C TAKMMU
BpPeMeHHBIMU KOJIeOaHMAMIY 1 BO3BPAIIlaTh KO-
HOMIKY K YCTOIYMBOMY COCTOSTHIIO Yepe3 COOT-
BETCTBYIOII/i€ MEPbI 110 CTUMY/IUPOBAHUIO VTN
crep>xuBanno. OfHAKO B CIy4ae MOCTOSHHBIX
IIOKOB MO>KeT NOoTpeboBaThcs 6osee rimybokas
VI CTPYKTYpHas IIePeCTPOIIKa SKOHOMUKIL.

Y paccMOTpPEeHHOTO IO/IXOJia CYILeCTBYIOT 5IB-
Hble HeJIOCTaTKI. Bo-11epBbIX, OrpaHIYeHMe MO-
JieTieit O13HeC-IMK/IOB TO/IBKO T€XHOJIOTIECKIIMMA
¥l BpEMEHHBIMU LIOKaMI, KaK IPEJI0’KeHO, MO-
JKeT OCTAaB/ISITh B CTOPOHE APyTue BaKHbIe Bak-
TOPBI, BAUSMOI[ME HA S9KOHOMUYIECKYIO aKTUB-
HOCTbD, TaKJe KaK COLMaIbHble 1 IOTTUTUIECKIe
M3MeHeHMsl. DTO OTpaHNMYeHNe MOXKeT CHUSUTD
IPUMEHUMOCTD [IOAXO0/a B YC/TOBMSIX KOMIIIEKC-
HBIX peajIbHbIX 9KOHOMMYeCKuX cutyaruit. Kpome
TOTO, OL[eHKa CPaBHVMO MaJIoji I{eHbl BPeMEHHBIX
HapyIIeHNI, IpefIokeHHas B pabore R. Lucas
[16], MO>KeT OBITD CIIOPHOI, €C/IN YYECTh, YTO He-
KOTOpble BpeMeHHbIe Ko/lebaHmsi MOTyT UMeThb
3HAYUTETbHBIE COL[MAIbPHO-9KOHOMIYECKNE [0-
CTIefICTBUSL.

OpHaKo ¢ pasBUTIEM TE€OPUN IHJOT€HHOTO
pocCTa HOSIBUINCD MCCIeNOBaHNs, HOCBSIII[EHHbIE
B3aVMOJIEIICTBIIO OV3HEC-IIVIK/IOB ¥ 9HJOTEHHOTO
pOCTa, YTO MO3BOINTIO MOIYYUTH COBEPLIEHHO
HOBBIe BbIBOJbL. B paborax G. Stadler [17; 18]
BBISIB/IEHO, YTO IIOKY CIIPOCA, PaHee pacCMaTpu-
BaeMble KaK BpeMeHHbIe, MOTYT 00/1afjaTh IOCTO-
SIHHBIM XapakTepoM. G. Stadler mpopgeMoHCTpH-
pOBaJI, YTO JeHeXXHbIe IOKY CIIOCOOHBI BO3Jieill-
CTBOBATh Ha 3aHATOCTb M HAKOIUIEHVE 3HAHMIL,
SIBIIAIOLIVXCS OCHOBOJ 9KOHOMIYECKOTO POCTa
[18].]. Stiglitz mogTBepmy aHATOTMYHBIN 3 PekT
IIPY YCIOBUM, YTO PACXOJbl HA HAayYHBbIE MCCITe-
JOBaHMs U PaspabOTKM pearupyrT Ha COCTOsI-
HMe JenoBoro uukia [19].

Buenpenue Mopesneil 3HLOT€HHOIO pocTa
B PaMKI MCCIe[OBaHMII OM3HeC-IMKIOB Hpef-
JlaraeT HOBYIO IIEPCIIEKTVBY B aHa/IN3€e B3aMMO-
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CBA3M MEXIY TPEHAOM M IIVIK/IOM. DTU UCCTIe0-
BaHMA YKa3bIBAIOT Ha TO, YTO IIVIK/INYECKILe SABJIe-
HIISL MOTYT OKa3bIBaTh JJOTOCPOYHbIE U IIOCTOSIH-
HbIe BO3[IeVICTBYS Ha JONTOCPOYHBIE TEHAEHIIUN
9KOHOMUK, ITpefiocTeperast OT HeOOI[eHKI BIIA-
HYIS1 OVI3HEC-IIMK/IOB Ha OOLIYIO ITHAMYKY 9KOHO-
MUKI. [IpyTMu clIoBaMI, TPaeKTOPVIst SKOHOMUKI
3aBUCUT OT ee VICTOPUU, U JaHHas AVHaMude-
CKasi 0COOEHHOCTb Ha3bIBAETCS TUCTEPE3UCOM.
ITO BaXKHO, IIOCKOJIBKY TAKOJI ITOJIXOT, CITIOCOOeH
KOMIIEHCHPOBATh OTMeYEeHHbIe paHee HeOCTATKI
MoOJiefiell pearbHbIX OM3Hec-IUKIIOB, yaydlIas
MOHMMaHIe JOITOCPOYHBIX MOC/IEeACTBUI ITUK-
JIMYECKUX KoebaHmiT B 9KOHOMUKE.

KAHA/JIbl MOABNEHUA TUCTEPE3UCA

B pamkax KOHIIEMI[MU TUCTEPE3NCA IKOHO-
MUYecKue IIOKM CIIOCOOHBI OKa3bIBaTh YCTOII-
41BO€ BO3[ENCTBIE HAa 00BEM MPOU3BOJICTBA,
0COOEHHO B TEPUOJBI KPU3UCOB U CEPbE3HBIX
pereccuii. B cBsA3u ¢ 3TUM B SMIUPUYECKOI TN -
Teparype, IOCBAIIEHHO IMCTEPE3IICY, OCHOBHOE
BHVIMaHI€ y/[e/Is1eTCsI BBISIBTIEHNIO U M3MEePEeHNIO
MEXaHM3MOB, C TIOMOII[bI0 KOTOPBIX PEIeCCU MO-
IyT ITIOCTOSIHHO CHVDKATh 00beM IIPOM3BOJCTBA
VN ladKe 3aMeIATh JOIroCpoYHblii pocT BBII.

OpHMM 13 BOSMOXHBIX KaHA/IOB BOSHUKHO-
BeHNsI TYCTepe3lica sIB/ISIETCsl ppIHOK Tpy/a. Ha-
npumep, O. Blanchard n L. Summers nposenn
uiccrefoBaHme ypoBHs 6espaboruisl B EBpore,
BBISIBUB €TI0 BBICOKIIT YPOBEHbD [10C/IE 9KOHOMM-
yeckoro kpusuca 1970-x rr. [7]. SToT ypoBeHb
He MOT ObITb 00'bSICHEH OOBIYHBIMU MAaKPOIKOHO-
MUYECKVMI VIV PBIHOYHBIMM TPYLOBBIMU IIPO-
TUBOPEYUSIMH, Y ABTOPBI BBEJIY TEPMUH «THUCTeE-
pes3uc» A OmucaHus Takoit guHaMuku. OHu
IPEeIIONOXIIN, YTO CYILeCTBYeT BIVsIHIE Bpe-
MEHHOTO yBe4eHns 6e3paboTuIIbI Ha pOCT ecTe-
CTBEHHOTO ypoBH: 6e3pabornubl (NAIRU). s
00bsCHEeHMSI CTaOVIPHOCTY YPOBHS 06e3paboTnIIbI
TI0C/TE KPM3IICA aBTOPBI IPUMEHIIN MOJIE/Tb PhIHKA
TPY/a C y9acTVieM «VHCAVIepOB» I «ayTCaliiepoB».
ITOT MeTO[| IOMOT Pa3bsICHUTh, KAK HETaTHBHBIE
IIOKY COBOKYITHOTO CIIpOCa IpuBenu K popmu-
POBaHMIO CTPYKTYPHOII 6e3paboTuiisl. B pamkax

JIAHHOVI MOJIE/IV aBTOPBI OIVICA/IV TTOC/IE{OBATENb-
HOCTb HeO/IarOPUsATHBIX BO3JEICTBIIL, KOTOPbIE
chopmupoBany HabmMOZaeMy0 CTaOMIBHOCTb.
Ba)kHO OTMeTHUTD, YTO B pe3y/IbTaTe TAKOTO B3an-
MOJIeVICTBISI TIPYIMEHeHVe paHHel 9KCIIaHCUOHN-
CTCKOJI MAKPOSKOHOMMYECKOI IOJIUTHKY, IO MHE-
HJIO aBTOPOB, MOITIO OBl 3¢ ()EeKTUBHO CHU3UTD
ypoBeHb Oe3paboTuiisl B EBporne B yka3aHHBII
HEPUOL.

B o6uinpHoIt mMTepaType M0 MUKPOIKOHO-
MIKe TPyZia OOHAPY>KMBaeTCs [JOBOIBHO OOJIBIIION
HabOp MOfieselt ¥ IMIMPUYECKUX TaHHBIX, TOf-
[eP)KMBAMOIMX KOHIEMIVIO IIOCTOSTHHOTO BO3-
JIeICTBIS [1ETIOBOTO IMK/IA HA Pa3TMYHble aClIeKThI
3aHATOCTH, YPOBHS KBa/IMUKALMNU U 3apabOTHOI
wiatbl. Harmpumep, pab6otst R. Topel [20], C. Ruhm
[21], L. Kahn [22], H. Bonosckoit u JI. ITnrocuu-
HOJT [23] mpencTaBIAT yOeuTeIbHbIE TOKa3a-
TENbCTBA O CTAOMIPHOM BO3JEVICTBUM YTPAThI
pabouYNxX MeCT MM BpPeMeHU, IPOBELEHHOTO
Ha pBIHKe TPY/ia, Ha yPOBHM JOXOZOB. B cBOIO Ove-
pensb E. Saez, B. Schoefer, D. Seim npuBoasAT 9M-
IVPUYECKIIe TOKa3aTeNbCTBA CTOMKOTO BIVSHIIS
VI3MEHEeHMIT B HAJIOTOBOJI IOTTUTUKE, CIIOCOOHBIX
BO3[Ie/ICTBOBATh Ha CIIPOC paboyeit cubl [24].

CTONT OTMETUTB, 4TO B paboTe A. 3ybapea
u B. Tageit 6pU10 MoOKa3ano Hamnuue sddekra
TUcTepesyca B fuHaMuKe 6e3paboTuisl Poccun
BCJIEICTBIE 3aMeIJIEHHOI peaKuny 3apaboTHO
IUTaThl Ha Vi3MEHEH Vs IIPOM3BOIUTE/IBHOCTI TPY/a,
a TaK>Ke B pe3y/nbTare otepyu GpusnIecKoro Ka-
nuTana B mepmoj Kpusuca. Takum o6pasom,
IPOJIEeMOHCTPYPOBAHO, YTO BPeMEHHOe yBennJe-
HIIe YPOBHs 0e3pab0THIIbI MOKET OKa3aTh JIO/ITO-
CPOYHOE BO3JIEIICTBIE Ha eCTECTBEHHDIT YPOBEHb
6e3paboTHIIBL, UTO MMeET BaXKHOE 3HAUEHME [I/IsT
OLIEHKY IIOCTIe[ICTBIUI KPMU3NUCHBIX cuTyarmit. Ot-
MEeYeHO TaK)Xe, YTO [eMTOBOIl LMK/ YCTOIYINBO
B/IMsIeT Ha 3aHATOCTH, YPOBEHDb KBanudukamum
Y DOXOABI [25]. DTy BBIBOABI IMOFYEPKUBAIOT
HeoOXO[[IMOCTb Pa3paboTky 3PPeKTUBHON MaK-
POIKOHOMIYECKOIT ITONUTUKIY C Lie/Ibio 0becrede-
HMsI YCTOYMBOTO BOCCTAHOBJIEHVS PBIHKA TPYZAa
II0C/Ie KPU3MCHBIX CUTYALINIL.

PBIHOK TpyZ#a sIBJIsIETCsI He eMHCTBEHHBIM
KaHaJIOM BO3HMKHOBeHs rucrepesiuca. Kak 66110

BecTtHuk MNepMmckoro yHusepcuteTa. Cepus «IkoHoMmMKax». 2024. T. 19, N2 1 21



Pankratova A. A.

Hysteresis in economics: Analysis of the relationship between business cycles, economic growth, and...

II0Ka3aHO, IMTepaTypa MO HJOTeHHOMY POCTY
PacKpbIBaeT BO3MO>KHOCTb YCTAHOBJ/IEHVSI CBSI3U
MEX[[y 9KOHOMIUYECKMMH [IOKaM! U UX YCTOII-
YMBBIM BO3[EIICTBMEM Ha IPOIIeCChl SKOHOMM-
4ecKoro pocra. CyIecTByeT MHOXXECTBO MOerieit
9HJJOT€HHOTO POCTA, KaXKAas U3 KOTOPBIX OIM-
paeTcsi Ha COOCTBEHHBII HAaOOP MepeMeHHbIX /IS
6osee r)Ty0OKOTO MOHVMAHA MEXaHU3MOB JI0JI-
TOCPOYHOTO pas3BUTHUs. BaKHO OTMETHTH, YTO
KaXK/jas U3 9THX IIepeMEHHbIX MOXKeT OBITD IIOTeH-
11a/1bHO 3¢ PeKTUBHBIM IMITMPUYECKUM KaHATIOM
JUTSL IPOBEPKY TUITOTE3bI IMCTEPESIICa [TyTeM U3Y-
YeHMsI YCTOMYMBOCTY ¥ BO3MOXXHBIX ITOCTOSIH-
HBIX IOCIECTBUIT BPEMEHHBIX 9KOHOMIYECKIX
MIOTPACEHMIL.

YCTOMYMBOCTD MOJKET IPOSIBIIATHCS B pe-
3y/IbTaTe 3MeHeHNI B HAKOIUIEHMY KAl TasIa, KaK
oTMedeHO B paboTax R. King, C. Plosser, S. Rebelo
[26], A. Fatas [27], M. Cym6atsanau H. Caitdyr-
AVHOBOI [28]. BO3MOXHO TaKXe, 4YTO yCTONYM-
BOCTb CBsI3aHa C 00ydUeHNeM Ha IIPaKTHKe, Y4eyio-
BEYEeCKMM KaIUTATIOM, MHHOBALVISIMU 1 PasBu-
TVeM 3HaHWIT, KaK I[pefrosaraercsi B paborax
J. Stiglitz [19], G. Stadler [17; 18], A. Fatas [8],
I'. YaTypa [29]. Bo Bcex yKasaHHBIX TPYAaX KITIO-
YeBBIM AaCIIEKTOM SB/ISIETCS IMPOLMKINIHOCTD
JI0JITOCPOYHBIX ICTOYHMKOB POCTA.

B pabore A. Fatas [8] npuBeieHbI KOCBEHHBIE
IMIMPIUYECKIE CBIU/ETEIbCTBA TOTO, YTO KOppe-
JISILVSI MY CTEIIEHbI0 YCTOMYMBOCTY KOJIeba-
HUI Y IONITOCPOYHBIMY TeMITamMu pocta BBIT eit-
CTBUTEJIBHO CYILECTBYET. ITO COITIACYeTCs C pas-
TUYHBIMM MOJIE/ISIMHU, B KOTOPBIX MEXaHU3MbI
pOCTa BpeMEHHO MPEKPALIAIOT CBOE BO3MIEICTBIE
B Iepuojsl pereccuit. Hampumep, cymiecrByer
MHOXXeCTBO CBUJIETETHCTB MPOUNKINIECKOTO
xapakTepa pacxonos Ha HVIOKP, yro nopTsep-
XJeHo B paborax A. Fatas [8], G. Barlevy [9],
D. Anzoategui c coaBropamu [10].

Ananornuno D. Reifschneider, W. Wascher
u D. Wilcox [3], J. Haltmaier [30] npencraBumu
JI0Ka3aTe/IbCTBA TOTO, YTO L[MK/INIECKIe U3Me-
Henus B TFP (aurn. total factor productivity -
«COBOKYTIHasI (DaKTOPHASI IIPOM3BOUTETIBHOCTD )
MOTYT OOBSICHUTD YCTONYMBOCTD. BO3MOXKHBIE

22

¢dakropsl cHuKeHus TFP BKII0YaloT B cebs
yMeHblIeHVe CO3[aHVs IPefIPUATUI C IpUMe-
HeHJeM HOBBIX TeXHOJIOTrMit [3] mnm akkymy/is-
LU0 Kal}Tala B Iepuofbl 9KOHOMMIYECKOTO
pacmmpenns [31].

Posnb pMHAHCOBBIX YCTOBUI KaK ICTOYHMKA
CHVDKEHMS VIHBECTMIIMIL VI IHHOBALIWIA B IIe-
PUOZBI perieccuit aKIeHTUPYeTCs B HECKOTBKIX
Hay4YHBIX CTaThsX. Tak, paborsl P. Aghion [32]
1 M. Ouyang [33] IpencTaB/AIOT HOKa3aTeIbCTBA,
YTO NPOLMKINYHOCTD B pacxojax Ha HVOKP
CBsA3aHa ¢ GMHAHCOBBIMY orpannyeHysiMuL. [Top06-
HBIM 00pasoM uccnegosanue R. Duval, G. Hong
u Y. Timmer [34] nokasano, YT0 KOMIaHuu ¢ 60-
Jtee crmabpIMy GayTaHCcaMy 10 T7106a/IbHOTO (DVHAH-
COBOTO KPM3¥ICa UCIIBITAIN CTOMKOE CHIDKEHVE
pocta TFP mocnie Kpusuca 1o CpaBHEHUIO € UX
MeHee YSI3BUMBIMU KOHKypeHTaMu. JTO CHU-
YKeHMe COCTaBM/IO IPUMEPHO TpeTh 00Iiero 3a-
MeJlJIeHV s TIPOV3BOAUTENBHOCTY BHYTPU (UPM.
Takum 06pasom, MofYepKIBAETCS BAXHOCTD (u-
HAHCOBOTO COCTOSIHUA NMpenpusaTnii B popmu-
POBaHUM UX peaKIUy Ha epUobl SKOHOMIYe-
CKVIX KPU3NCOB.

Vrak, rucrepesnuc B 9KOHOMMKE BBIpa>KaeT
HonrocpoyHble 3P PeKTh IKOHOMUYECKUX KPU-
31ICOB, KOTOpBIE O0YC/IOBIEHBI Pa3HOOOPA3HBIMM
MexaHNM3MaMu. B mepByro odepenb TeOpua «MH-
caiifiepoB — ayTCcaiiiepoB» AaeT IOHVMaHe BO3-
HUKHOBEHMsS CTPYKTYPHOI 6e3paboTuIIbI IToCye
Kpusucos. Hapsapy ¢ aTuM KaHan 9H/[OT€HHOTO
POCTa, CBSA3aHHBIN C M3MEHEHNAMY B HaKOILIe-
HUY KallUTajIa ¥ MHHOBAIAMIY, TOXe CIIOCO0eH
HIOZIIeP>KMBATh sIB/IeHMe THcTepesnca. HakoHer,
¢dakropsl, Takne kak TFP u ¢puHaHCOBBIE YCIIO-
BUs, UTPAIOT PO/Ib B CTOMKOCTY M3MEHEHWII
B 9KOHOMIIKe T10c/Ie KpusucoB. Obmas upes ru-
cTepesyca 3aK/ITI09aeTCs B TOM, YTO S9KOHOMIYe-
CKVe COOBITVS OKasbIBAIOT MPOJO/DKUTETbHOE
BO3JIEVICTB)E Ha YPOBEHb IIPOM3BOJICTBA U POCT
BaJIOBOTO BHYTPEHHETO IPOAyKTa. B cBA3M ¢ atvM
HeoOXOoMMa pea3anys ClelManTn3uPOBaHHbBIX
HOJIUTUK JJIA CMATYEHMS] OTPULIATENbHBIX II0-
CTIeCTBUI, BOSHMKAIOIINX B 9KOHOMIKE ITOCTIe
KPYITHBIX KPU3VICOB.
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MO/JE/IMPOBAHUE TMCTEPE3UCA:
noaxon AMHAMUYECKM
CTOXACTUYECKUX MOAENEN
OBLLEFO PABHOBECUSA

[Tepexopst kK 0630py OTeueCTBEHHO JNTe-
paTypsl, MOKHO OTMETUTb, YTO B HENl CyIIecT-
ByeT 0OJIbIIION HAaOOp MOenell, ONMCHIBAIOLINX
AVHAMUKY KJII0YeBBIX MAaKPOSKOHOMMYECKUX I10-
kazateneit (M. AngpeeB u A.Ilon6bun [35],
[. Ulynby [36]). IlpucyrcTBytoT Taxke paboTsl,
KOTOpBIE IeMOHCTPUPYIOT 3¢ (PEeKTUBHOCTD TO
VUIM VIHOV 9KOHOMMYECKOI MOMUTUKY. [Ipnme-
POM MOXXET CIY>KUTb uccnenosanme V. Xorynesa
u K. CtpipnHa, B KOTOPOM aBTOPbI paccMaTpu-
BAIOT B3aMMOJIEJICTBME MaKPOIPYAEHIMATbHOM
Y1 TOJITOCPOYHOI IeHEXKHO-KPEAUTHON OTTUTUKA
B PaMKax IIPOCTOJ HOBOKEHCUAHCKON MOJEIN,
OPMEHTUPOBAHHON Ha 9KCIOPT CHIPbs. BpIBOIBI
3TOTO UCCIEOBAHMS TOYEPKIUBAIOT B3aIMO/I0-
IOJTHSEMOCTb MAaKPOIPYeHIIMATBHO U IEHEKHO-
KPEeOUTHON IONMUTUKN, OCOOEHHO B CITydae Cy-
I[eCTBEHHOTO BO3[e/ICTBIUS KPEIUTHBIX CIIPENOB
Ha U3JIeP>KKY 1 LieHbl. B yCToBMAX orpaHNYeHHO
B3aMIMO3aMEHSIEMOCTY OTE€UYECTBEHHBIX U MMIIOPT-
HBIX IPOVU3BO/ICTBEHHBIX (PakTOpoB 00€ PpopMmbI
IIOJIMTUKY MOTYT JOIIONIHATD APYT Apyra [37].

B xoHTeKCTe GUCKanbHOI TOMUTUKY BbIfie-
nsercs uccneposanne JI. Cepkosa [38], B KoTopoM
BBITIOJTHEH aHAJIN3 BO3/EICTBMS PETMOHATBHO
9KOHOMMYECKOV IIOIUTUKY B PAMKaX POCCUCKIX
CyObeKTOB. bbUmi mpoBesieHb! pacueTsl (yCKaIb-
HBIX MY/IbTUIIIIKQTOPOB M aHA/IN3 BO3/eIICTBUA
pasnmnuHbIX GAaKTOPOB, TAKMX KaK 3¢ pekTrBHasA
HAJIOTOBasl CTaBKa VM PeTrMOHa/IbHbIE PACXOB,
Ha 00'beMbl IIPOM3BOJICTBA B PETVIOHAIBHON KO-
HoMuKe. [lomydeHHBIe pe3ynbTaThl IO3BOJIAIOT
clienaTh BBIBOJ, O MpeoOIalaHny BO3MENCTBUSA
(dbakTOpOB npemyoXKeHns Hap hakTopamu CIipoca
B IIMK/IMYECKUX MPOLIeCCaX PErMOHAIBHO 9KO-
HOMUKIL.

B T0 ke BpeMsi B OTeueCTBEHHBIX MCCTIEOBA-
HVISIX OTCYTCTBYIOT pabOTBI, TOCBSI[eHHbIE BIIN-
sHuio addexra rucrepesnca. B cBsa3m ¢ atum
B CTIefyIOLeM pasjiesie CTaTby OyeT pacCMOTPEHO
IpUMeHeH)e OCHOBHBIX METOIOTOTMYECKIX O -
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XOZIOB K MHTETpaLMM ICTepe3lica B TeopeTnye-
CKyI0 cTpyKTypy DSGE-Mopeneii. To BKI0YaeT
B ce0s1 MOJieTIpOBaHe PbIHKA TPY/a, OCHOBAH-
HOTO Ha KOHIENILIMY «MHCA[iepbl — ayTcalifepbl»,
JICTIO/Ib30BaHVe MeXaHM3Ma 00y4eHNs Ha IpaK-
THKe, MOJIe/IPOBaHNie S9HOTEHHOTO POCTa dyepes
HMOKP u Biuanue naHosanuit Ha TFP. byper
paccMOTpeHa TakKe 9KOHOMIYecKas MONUTHKA,
HallpaB/IeHHas Ha IPeojoeHNe JONTOCPOYHBIX
HeTaTMBHBIX ITOC/IE[ICTBUI peljeccuii, BbI3bIBae-
MbIX 9¢dexToM rucrepesnca. [IogoOHbI aHaN3
IIO3BO/INT B MOC/IEAYIOLIeM BHEIPUTb COOTBET-
CTBYIOII[VIe MeXaHM3MBI J1s paspaborknu DSGE-
MOJIeTIeil ¢ YIeTOM OCOOEHHOCTel POCCUIICKIX
YCIIOBUIA.

«UHcanpepbl — ayTcanpepbi»

ITomxon, o6cyXjaeMblil B JaHHOM pasfere,
IPeJCTaB/IAeT KOHIIEMINIO, B OCHOBE KOTOPOJA JIe-
JKUT pasfieieHNe TPYA0BOrO pbIHKA Ha [IBE OCHOB-
HbI€e TPYIIIIBL: «<MHCANZEPOB» U «ayTCallePOB».

VHcaiigeps! — 9T0 pabOTHUKY, YoKe 3aHAThIE
B OIIpefie/IeHHO KOMIIaHUY YTV OTPaCN, 061a-
Jaoliye MPUBWIETVPOBAHHBIM II0JI0KEHMEM.
AyTcaiiiepsl — 3TO Te, KTO HaXOJUTCA 3a Ipefie-
JIaMU 3TOJ IPUBUIETVPOBAHHOI TPYIIIbI U CTAJI-
KMBAaeTCA C HEOIPEe/leJIEHHOCThIO B IIpoIiecce
TPYAOYCTPOIICTBA, HU3KOJ 3apabOTHOI IIAaTON
Yl OTPAaHMYEHHBIMU COLMATIbHBIMY TaPAaHTUAMMA.

B ocHOBe TOZOOHOTO MOAXOMA IEXKNUT Ufes,
YTO MHTEPeChl HAeMHBIX PAOOTHIKOB VIMEIOT He-
IIPOTOPLUMOHAAbHO OOJBIIOI Bec B IIpoljecce
IIeperoBOpoOB O 3apaboTHOI Iate. Takas curya-
LA MOXET CKJIA[IbIBAThCA MO pANY NPUYMH: OHU
¢ Gosplell BEPOATHOCTBIO OYAYT y4acTBOBATb
B [I€PETOBOPHOM ITPOLIECCE M/IV OCTaBaThCA B HEM,
VIMEHHO OHJ MOTYT 0acTOBaTh I, CJIEflOBATE/NbHO,
ABJIAIOTCA BaKHBIM MICTOYHMKOM II€PErOBOPHOI
CIIBI TPO(COI03a, OHM € OOJIBIIIETT BEPOATHOCTHIO
OymyT mmaTuTh NpodCoro3HbIE B3HOCH U T. .
IIpu sTom 6e3paboTHbBIE B ONpeNe/NeHHON CTe-
IIeH! JIMIIEHbI IIpaBa y4acTBOBATh B IIpolecce
YCTaHOBJIEHNA 3apabOTHOII I/IATHI.

[IpencraBneHHbIN IOAXO/ VICIIO/Ib3Y€eTCH, Ha-
npumMmep, B uccienoanuu J. Gali, roe paspabarsl-
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BaeTcsi MofMpUKAIsA HOBOKEHCUAHCKON MO-
JIeJIN CO CTPYKTYPOIL IeHOOOpa3oBaHms 1 3apa-
6ortHoit watel o Ty Kansso (Calvo) [39]. Ita
paboTa BbIfIe/IeTCS JBYMS K/TIOUeBbIMI OCOOEH -
HOCTSMM: HalnW4yueM MHCA[IepCKUX ¥ ayTcaii-
JIePCKVX PBIHKOB TPY/ia Vi HATIM4MeM TCTepe3nca.
Bropoe npenmnosnaraer, 4To OljeHKA MHCAIIEPOB
9H/JOT€HHO M3MEHEeTCsI CO BpeMeHeM Kak QyHK-
uusa 3anaroctu. Cnenysa noruke O. Blanchard
u D. Quah [15],]. Gali npennonaraer, 4To mokasa-
TeJb KOJIMYECTBA MHCAIIEPOB (1, CIEIOBATENBHO,
11€/1eBOJ IIOKA3aTe/lb 3aHATOCTI ) B IFO0O0J TAHHOIA
npodeccuu j U3MEHSIETCsI CO BpeMeHeM B COOT-
BETCTBIU C JIOT-/IMHENHBIM YpaBHEHMEM:

*

n, (j):ynt_l(j)+(1—y)n*, (1)

rjie 1 — J[ONITOCPOYHBIIT Ie/IeBOi TTOKa3aTeNb 3a-
HATOCTU, KOTOPBIN, KaK MPEJIIOIaraeTcsi, sBsi-
ercs obmmM ansa Bcex npodeccnit; y € [0; 1]
OTIpefie/isieT CTeleHb, B KOTOPOiT pakTmyecKas
3aHATOCTD B JAHHON MPOdeCccuu U3MeHseT mMo-
KasareJb MHCaliepoB, — TucTepesuc [39].

B ciyuae y = 1 mpepionaraeTcst HojiHoe mpo-
SIBJIEHME TUCTepe3yca. BosgeiicTBiie BpeMEHHBIX
IIOKOB Ha 3TY IepeMEHHBIE OCTAETCS MOCTOSH-
HBIM. B IPOTHBOIIONIOKHOCTD 3TOMY IIpH Y, 67113~
KVX K HYJTIO, TUCTePesVIC He yUUThIBAETCS U JaXKe
II0C/TEe CMTBHOTO BPEMEHHOTO HIOKA (C BBICOKOIT
YCTOMYMBOCTBIO, OMM3KOM K efuHUIe) 3aHs-
TOCTb OBICTPO BO3BpAIaeTCsl K CBOEMY YCTOII-
4 BOMY YPOBHIO.

I[Tpy IOMTHOM MIPOSIB/IEHNN THUCTEpe3nca ypo-
BeHb 0e3paboTHIIB U [Ipyriie SKOHOMUYECKIe
II0Ka3aTeny MOTYT HOABEPraThCsl MOCTOSHHBIM
U3MEHEHMUAM OTHOCUTETHHO MX OINTUMAIbHBIX
3HAYEHUI Ta)Ke B OTBET HA BPEMEHHbIE 9KOHO-
MUYeCKI€e HIOKI. DTU OTKIIOHEH NS, HE3aBUCUMO
OT MX MacIITaba, He BCeraa IPUBOAAT K MHGIIS-
I[MIOHHBIM IIPOL[ECCaM 1, CTI€[OBATEIBHO, MOTYT
0CTaBaThCs 63 O/DKHOTO BHUMAHSI CO CTOPOHBI
LIeHTPaJIbHOTO OAaHKa, OCHOBHOI (POKYC KOTOPOTO
HarpapjeH Ha KOHTPO/Ib MHQIALUY, [T09TOMY
Hamnmure s dekra rucrepesnca NMeeT BaKHbIE
TIOCTIENCTBYS /IS IIPOBEIEHMISI IEHEKHO-KPEINT-
HOJI TIOJIMTUKM B TOM IUIaHE, YTO IOSABIAETCS
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HeoOXOIMMOCTh 00jIee arpecCMBHON CTabMIM3a-
LMY 3aHATOCTY WK 6e3pabOTHUIIBI, YeM 3TO Ipe]-
Hoj1araeT 0ObIYHOE IPABIUJIO MTPOLIEHTHON CTaBKMU.
J. Gali TOoBOpUT Tak)ke O TOM, YTO IIEPEXOJ,
OT TPAAMIMOHHOTO TTOJXOf[a IO TAPTETUPOBAHMUIO
VHQIIALMY K ONTYMAaTbHOMY IIPaBUTY, KOTOPOe
BKJIIOYAEeT B CeOsl TapreTMpoBaHMe 3aHATOCTU
u (wu) 6e3paboTHUIIBI, MOXKET IIPUBECTU K TIOTEH-
IVIJIbHOMY YBe/IN4eHNI0 O0IecTBeHHOro Oma-
TOCOCTOSIHUS, OCOOEHHO HPY YCUIEHUM TUCTe-
pesuca. Kpome Toro, BHeipeH1e ONTUMATbHO
IONUTUKY IPUBOAUT K 3HAYNTETBHOMY YMEHb-
IIEHNIO KOMeOaHmil KaK TPYAOBOTO KIMHA, TaK
¥ €T0 COCTABJISIONIell — Hafl0aBKM K 3apabOTHOI
U1aTe, IPUYeM 9TU KonebaHust B GOJIbIIEN cTe-
IIeH) CTAHOBSITCS HE3aBUCUMBIMIU OT YPOBHSI I~
crepesnca. B IpOTMBOIIONIOXHOCTD 3TOMY IIPU
VICTIOTIb30BAHMM IIPaBIJI yIIPaB/IeH VISl IPOLIEHTHOI
CTaBKOJI B YCTIOBUSIX BBICOKOTO YPOBHSI IVICTEpe-
31ca HaO/MOflaeTcsl HeCTaOMIbHOCTD TPYHLOBOTO
K/IMHA, KOTOPBIl OIpeenseTcs KaK pasHuija
MeX[y TpefeNbHbIM IPOAYKTOM TPyAa U Ipe-
JIe/IbHOI CTaBKOJ 3aMeIleHNsI MeXAY TPYLAOM
U moTpebneHreM. JTO pasju4me MOXKHO pac-
CMaTpMUBaTh KaK IOKa3aTe/lb CTENIEHY He[oCTa-
TOYHOTO JICIOTb30BaHMsI TPYZA [0 CPAaBHEHWIO
¢ apdexTnBHBIM pactpenenenueM [39]. Takum
06pasoM, mprMeHeH e ONTUMATBHON TOTUTUKIA
VI O/TM3KUX K HElt TIPaBII TAPTETUPOBAHN, KaK
yTBepXK/iaeTcsi B paMKax paborsr J. Gali, mpepo-
CTaB/IseT MPAKTUYECKY MOTHYI0 KOMIIEHCALINIO
B/IMSIHUA TUCTEpe3Nca. Boree TOro, BBIBOJ[BI 9TOTO
VICCTIETIOBaHVIsT, OCHOBaHHbIE Ha YIIPOIIEHHON MO-
Jieny, IPeoCTeperaloT OT CIVIIKOM Y3KUX CTpa-
TETUIT MOHETAPHOI IIO/IUTUKI, OPUEHTUPOBAHHBIX
VICK/TIOUMTE/IBHO Ha MHQLIIMOHHYIO CTabuIn3a-
yuto. Ilogo6HbIe cTpaTernu, 0CO6EHHO B CUTYya-
LUsX, Korfa MHQIALWS He pearnpyeT Ha Head-
bekTIBHBIE YPOBHM 3aHATOCTH, MOTYT YCYTYOUTb
CUTYaINIO, IOAEPKUBAs IIOCTOSTHCTBO 3TOM He-
abdextnBHOCTU B cdhepe 3ansTOCTH [39].
Crout 06paTUTh BHUMAHME, YTO ITONTYIEH-
HBIIT BBIBOJ] TOJITBEPIK/JAETCSI MHOXKECTBOM aKa-
DeMUYECKUX UCCIeJOBAHNI, HAIpUMep [40; 41],
ABTOPBI KOTOPBIX TOBOPAT O HEOOXOIMMOCTIU
YIUTBIBATh B MOHETAPHOI ITOIUTHKE HE TOTIBKO
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o61me mokasarenu MHOIALNK, HO U cnenudu-
veckiie GaKTOPbI, OKa3bIBAOIIIE CYI[eCTBEHHOE
BO3[IeICTBIE Ha CTPYKTYPY 9KOoHOMUKHK. Cpenn
TaKuX (aKTOPOB BBINEISAIOTCS HETMOKIE KOM-
IIOHEHTHI, BK/TI0Yasi OCHOBHbIE CTAThI PACXO/IOB
VI 3apabOTHYIO I/1ATy, KOTOPble MOTYT OKa3bl-
BaTh 3HAYNMTETBHOE BIVISIHIE HA MH(ISAIMOHHbIE
TEHZIEHIMN 1, CTIef0BaTe/IbHO, 3¢ HEKTUBHOCTD
MOHETAPHOI TOJIUTUKIA.

[lanee 0O6paTuM BHUMaHME Ha MCCIETOBaHNE
K. Giakas [42], ocHOBHasI 11€/Ib KOTOPOTO 3aKJTIO-
YaeTCsl B CO3IaHUM MOJE/N, COfiepyKalleil psij
OrpaHUY€eHNIT, CIOCOOHBIX TIOPOINTH 3HAYUTEITb-
HO€E 9HIOTeHHOE YCTOMYMBO€E COCTOSIHIUE Peasib-
HOTO BBIITYCKa, YPOBHS 6e3paboTHLIbI ¥ MHG/IAINY,
aHAIOTMYHOE TOMY, YTO OBbIJIO 3aMeYeHO I0CIe
¢dbunancoBoro kpusmuca 2008-2009 rr. Pabora [42]
0asupyercsi Ha PacCCMOTPEHHOI paHee MO/
[39] ¢ ucronb3oBaHMEM MeXaHM3Ma «MHCale-
poB — ayrcaiiiepoB». Onnako K. Giakas BHOCUT
M3MEHEHVSI B CIIEIMPUKALVIO U TIPEIATAET ATb-
TEPHATVBHYI0 9KOHOMUYECKYIO ITOIUTHKY.

Bo-1epBbIX, IPOMCXOANT BK/IIOUEHIE OCOOEH-
HOCTeIl ¥ OTPaHMIEHNIT, XaPAKTEPHDIX I TU-
IUYHBIX CPETHEMACIITAOHBIX HEOKEMHCUAHCKIX
MOJjerIelt, TAKMX KaK OIMcaHbl B paborax F. Smets
u R. Wouters [43], L. Christiano, M. Eichenbaum
u C. Evans [44]. Bo-BTOPBIX, TPEIyCMOTPEHO BKITIO-
JYeHne MeXaHN3Ma MPOBEPKU COCTOSHUS, MPe-
noXXeHHOTO B pabote B. Bernanke, M. Gertler
u S. Gilchrist [45]. 9ToT MexaHM3M TIpeIIOIaraer,
4T0 (UHAHCOBbIE OTPAHMYEHNS TOSBIIAIOTCI
B CIIPOCE Ha KPEJIUT, WIN, MUHBIMY CIOBAMIY, MEXTY
($MHaHCOBBIMU MOCpefHMKaMy (OaHKaMM) U MX
3aeMIKaMy (TIPeAIPUHIUMATENAMN).

[laree HECKOJIBKO IIPOSICHUM JIOTMKY MOZEIN,
IpefiCTaB/IeHHOT B uccnenoBauuu [42]. Crenyst
IIOAXOMy, IpUMeHsAeMOMYy B pabote [45], mpep-
IPUHMMATETbCKIIE KPEUTHI PUCKOBAHHBI 13-32
UIMOCUHKPA3NYeCKNX LIOKOB, KOTOpPbIE MOTYT
IPUBECTU K GAHKPOTCTBY. DTY LIOKY BUJUT IIPEL-
IPUHUMATENb, HO He GUHAHCOBBIIT MOCPETHMK,
KOTOPBIII 3a IUIATy MIPOBOAUT MOHUTOPUHT HO-
XOJHOCTEN TPeIIPUHNMATENbCKIX MHBECTULIMIA.
YroObl CHUBUTH areHTCKMe WU3IEPXKKU 13-3a
acummerpun MHGOPMAIUY, TPENTIPUHUMATEND
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Y1 TIOCPEHMK 3aK/TIOYAI0T (PMHAHCOBBI KOHTPAKT.
Cor/lacHO KOHTPAKTY, NpefIpuHIMAaTeIb 0053y-
€TCsI BBIIUTATUTD KPETUT U TPOLIEHT, eC/TN He 00b-
ABUT cebs 6aHKpoToM. B ciyyae 6aHKpOTCTBa
IOCPEHUK M3bIMaeT aKTUBbI B KayecTBe KOM-
neHcauyy. [locpeqHNK XemXKMUpyeT KpefuTHBII
PUCK, B3MMas IPEMMIO U UCIIONb3Ys Oe3pUCKo-
ByI0 cTaBKy. [IpaBuTe/nbCcTBO cOOMpaeT Hamoru
Y BBIITyCKaeT obOnuranuy Ha QUHAHCUpPOBaHVE
pacxopoB. MoHeTapHbIe BIaCT! YCTAaHAB/INBAIOT
IIPOLIEHTHBIE CTaBKY COITIacCHO npaswy Teinopa
I cTabynmmsanuy MHQIALUN M BBITYCKA.

B o611em, Mojienb BbIjie/sIeT IBa Pa3TMIHbBIX
MeXaHM3Ma pacpoCTpaHeH st PUHAHCOBBIX BO3-
IeVICTBUI, OZHAKO 00a MeXaHM3Ma JIeVICTBYIOT
Yyepe3 M3MeHEHVsI B YMCTOV CTOMMOCTY VI CO0-
CTBEHHOM KaIuTajie npennpunumMareeii. [lepsbii
M3BeCTeH KaK «(pUHAHCOBBII aKCeepaTop», BTO-
poit — Kak «gedsaunsa Ouiepar. B paccmoTpeH-
HOVI Mofie/V 6e3paboTuIia OTIpeensIeTCs IIO/IOXKN-
Te/IbHOJ HalleHKOJI Ha 3apab0THYIO 11Ty, pu-
CYTCTBYIOT TaK)XXe OTPaHMYeHNs Ha HOMVHA/Ib-
HYIO 3apa0OTHYIO IIIaTy, IOPOXKAAoLINe Kojle-
OaHuA ypoBHs 0e3paboTHIIBI B OTBET Ha 061ye
mwoku. Ha pelHKe Tpyfa NpUMeHseTCs MOJienb,
OCHOBaHHasl Ha KOHQINMKTE MHTEPECOB MEXJY
MHCalilepaMul 1 ayTcariepaMu, 00yCIOB/IeHHOM
cerMeHTaIyeil pabouyeit cvnbl. Mepa mMHcaripe-
POB, WK LieieBast 3aHATOCTD, B TIOOOM TaHHOM
TUIIE TPy j U3MEHSETCS CO BpEMEHeM B COOT-
BeTCTBMU C ypaBHEHMeM rucrepesiuca (1).

Y CTOIYMBBI YPOBEHb 3aHATOCTY OIpefers-
€TCs1 9K30T€HHO Yepes I0/ITOCPOYHYIO 1ie/Tb IPod-
COI03a TI0 3aHATOCTH, T. €. 1 = n'. Kaxgaa mpo-
MeXyTo4yHasi ¢pupMa i ONTUMAIbHBIM 00pasoM
OIIpeferseT, CKOIbKO TPYAa KaXKO0TO TUIIA HAHATD,
pelras 3ajjaqy MUHMMU3ALWY 3aTPaT ¥ MPUHU-
Mast 3apabOTHYIO IUIATy KaK JAHHOCTb. JTa 3ajjaya
aHAJIOTMYHA CTAaH/IaPTHOI 3af1aye O 3apabOTHOI
mare Kanpso (Calvo). Takum 06pa3om, COBOKyII-
HBIJI CIIPOC Ha TP/, TUIIA j ¥ OOIINIT MH/IEKC HO-
MIHA/IBHOI 3apaOOTHOI IIAThI OIIPeeNSI0TCS
CTaHAPTHO.

B paccmaTpuBaeMoil Mojieniu BBOJATCS IBa
O0IIVIX [II0KA: MOHETAPHBII ¥ (PMHAHCOBBII, IPK-
yeM [TOCTIEHII MOIeUPYeTCsl KaK HeOXKJAaHHOE
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CHVKEHJE BEPOATHOCTY BbDKMBAHUA IPeAIpu-
HYIMaTe/IeN.

B KOHTeKcTe MOHEeTapHOI NOMUTUKM pac-
CMaTPUBAIOTCA [IBA MOHETAPHO He-HeMTPaTbHbIX
npaBwia Teitopa: o6a HatleneHbl Ha MHOIIALNIO
IleH 1 1160 Ha pa3pbIB BBINTYCKA, 1160 Ha KBap-
TaJIbHBII TEMII POCTA PEAIbHOTO BBIITYCKa C LIE/IbI0
CHVDKEHMA NO/ITOCPOYHBIX HEraTMBHBIX ITOCTIe] -
CTBUI TUcTepesnca. PesynbraTel cpaBHMBAIOTCA
C KOHKYPEHTHBIM PBIHKOM TpPYZa, e CIpoC
Ha TPYA onpepensercs GupMaMu, a ZOMOXO03sII-
CTBa CBOOOJIHO IIPEOCTABIIAIT TPYJ A YHO-
BJIETBOPEHNS TOTO CIIpoca. Bropoit BapuaHT npe-
AyCMaTpMBaeT CTaHAAPTHYIO CTPYKTYPy pbIHKa
TPyZAa C >KeCTKONl HOMUHAJIbHOI 3apaboTHOI
wtaroi Calvo.

B crarpe K. Giakas BbIsIBIIEHO, YTO MTOJIUTUKA
Teltmopa, opueHTHpOBaHHAs Ha CTAOWIN3ALINIO
MHQIANVY ¥ pa3pbiBa BBIIYCKA, IPOLEMOHCT-
pUpoOBasIa MOJIO>KNUTE/IbHbIE Pe3y/IbTaThl B 0bec-
nevyeHny 671aTOCOCTOSIHMS aXke MPU BBICOKOI
crerieHu rucrepesuca [42]. Bmecre ¢ Tem mpu mo-
IOOHOM YpOBHE I'ICTepe3lica CTpaTerys, HallpaB-
JIeHHAsI Ha CTaOM/IM3aLIO TEMITOB POCTA BBIITYCKA,
CONIPOBOXKJAETCS 3HAUUTEIbHBIMU IOTEPAMU
6/71ar0COCTOSIHUS IO CPAaBHEHUIO CO CTpaTeruen
cTabunmsanyy paspbiBa BBIIYCKa. DTU IOTepU
YBEIMYMBAIOTCS C POCTOM CTEIIEHV TMCTepe3Nca.
B Takux ciieHapusx 1eHTPalIbHbIN OaHK MOXKET
U3BJIeYb BBITOJy M3 BBIOOpA CTpaTermym crabm-
nu3anun nHQAIMY 3apaboTHO IIaThl. BaxkHO
OTMETUTD, YTO IAHHOE YTBEP>KIEHNE COITIACYEeTCS
C pesynbTaTaMu ucciaemoBanus [39], yro nop-
YepKMBAET €ro I0CTOBEPHOCTb.

Amnanus uccnenoBanns [42] mosBosnser ce-
JIaTh BBIBOZ, O TOM, YTO BK/IIOUeHMe (PMHAHCOBBIX
OTpaHMYEHMII M TUCTepe3lica Ha PbIHKE TPyAa
B DSGE-Mopienb CltocoOHO MOPOXKAATh 3HAYNTEb-
HYIO 9H/IOTEHHYIO YCTOWYMBOCTD /I peaIbHOrO
BBIITYCKA, 3aHATOCTY ¥ MTHQIALNY ITOCTIe OOLINX
IIOKOB. JTa YCTONYMBOCTb JEMOHCTPUPYET CXOJ-
CTBO C HaOJTIOfIaeMbIMI SIBJIEHVSIMHA TIOCTIE 3HAYM -
MBIX MAaKPOSKOHOMMYECKUX OTPACEHUI, TAKUX
Kak I7100anbHbll puHaHCOBBIN kpusuc 2008 r.

Taxum ob6pasom, aHamu3 pabor [39; 42] yka-
3bIBaeT Ha 3HaYMTENbHOE BIMsiHME 3 dexTa ru-
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cTepesiica Ha pe3y/IbTaTUBHOCTD [JeHeKHO-Kpe-
AUTHON nommTuKN. BosHmKaer motpebHOCTD B 60-
jiee TMOKOM ITOAXOME K CTaOM/IM3aLM 3aHATOCTI
u () 6e3paboTUIIB /IS YMEHbIIEeHNS U3Jiep-
K€K, a TAK)KE B TIEPEOCMbIC/IEHUY TPAIUIIMOHHBIX
CTpaTeruil TapreTMpoBaHus MHOIANUN B KOH-
TeKCTe rucrepesuca. B uccnenoBanusax [39; 42]
PacCMATPUBAIOTCS Pas/IMYHble MOJIEN, BKIIOYA-
IOII[Vie MEXaHU3M «MHCA/IepOB — ayTCaiifjepoB»,
C LIeJIBIO yueTa TUcTepesica 1 pa3paboTKi OITH -
MaJIbHOJ SKOHOMMYECKOI HOMUTHUKN. Takas 1mo-
JINTHKA HAITPAB/IeHa Ha CMSITYEHEe IO/ITOCPOYHBIX
U3JIep>KeK, CBA3AHHBIX C 0003HAYEHHBIM MeXa-
HU3MOM. ABTOPBI 06enx paboT MoIepKUBAIOT,
4TO B YCTIOBUSX TMCTepesyca ONTHMAIbHOI He-
HENTPaTbHOCTDIO [IEHEXXHO-KPEMUTHO CTpaTernm
SIBJISIETCST CTaOWIU3ALVsT PIHKA TPY/a Yepes Tap-
reTupoBaHue MHGIAINYN 3apabOTHO TUIATHI.

MexaHusm 06yquI/I$I Ha NMpakKTuke

Janee paccMOTpUM, KaK MOXXHO BHEJIPUTH
B DSGE-Mopeny sH/JOTeHHBIT MeXaH3M 00yde-
HIS Ha TIPAKTHKe, @ TAK)Ke KaKyie BBIBOBI MOYKHO
IIOJTYYUTD HAa OCHOBE JJAHHOTO ITOJXOJA.

B mepBylo ouepenb obpatumcs K pabote
J. Tervala [46], roe vccnenyroTcs usgeps>xku 61a-
TOCOCTOSIHMS, CBA3aHHbIE C OM3Hec-IvKaamu. i
3TOTO aBTOp pacummpseT craHpapTHyio DSGE-
mopens J. Gali [47, p. 52-98] ¢ TOMOII[bIO BKITIO-
YeHUs TUCTepe3Nnca, BOSHUKAIOIIETO Yepe3 Me-
XaHU3M O0Oy4YeHMsI Ha ITPaKTHKe.

J. Tervala ipu bopMupoBaHMY TIPEAIIOCHUTOK
MOJIe/II OCHOBBIBAETCSI Ha SIMITMPUIECKUX UCCITe-
JIOBaHUAX, KOTOPbIE YTBEPXKAAIOT, YTO SH/IOTEH-
Hoe napieHue B 1 FP ABIA€TCA OJJHON 113 OCHOBHBIX
IIPUYVH THUCTepe3lca BhITycka. Ecy npunepxu-
BaTbCA MOJOOHON IOTUKY, TO usMeHenne TFP
OIIVICBIBACTCS JIOT-TITHEHBIM YpaBHEHVEM

Ai), =p,A(i),, +uN (i), 2)

rie 0 < pa < 1 - k03P PUIVEHT YCTONIMBOCTH
usmenenus TFP; A(i); - yposenb TFP ¢upmbl i
B MoMmeHT BpeMenu t, A(i), = dA(i)o / A(i)o;
N(i)i-1 — ypoBeHb 3aHATOCTY B pUpPMe i B MOMEHT
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BpeMenn t - 1, Z\A](i)t_1 = dl\Af(i)t_1 I N(i),; u - ama-
ctu4HOCTh TFP 1O OTHOIIEHNUIO K 3aHITOCTHU
B IIpouuIoMm [46].

®opmyna (2) mpencrasnser coboit CBA3b
MeX[y OM3HeC-IIMK/IOM ¥ ITOTEHIIaTbHbIM BBbI-
IIYCKOM 4epe3 CTIeYIOIIMII MeXaH3M: CHVDKEeHue
3aHATOCTY cerofHsA ymenbinaeT TPF saBrpa ¢ ama-
cTaHOCTBIO . [lanmee TFP o6ecrieHnBaeTcs co CKo-
poctbio 1 — pa, moaTomy J. Tervala npepnonaraer,
YTO YPOBEHbB P = 1 111 0becrieyeH st TOCTOSH-
HOTO BVSHUS M3MeHeHus 3aHsTocTy Ha TFP,
VLU TYICTepesyca.

B uccnenoBannm [46] MoHeTapHasi MOUTHKA
OIIVICBIBAETCS JIOT-/IHEHBIM IIpaBuioM Teriopa
CO CITIa)KMBaHMEM IPOLeHTHOI craBku. Ilpen-
II0/IaTaeTcsl, YTO pelieccys BbI3BaHA MOHETAPHbBIM
IIOKOM, KOTOPBII IPUBOIUT K CHYDKEHIIO 3aH-
TOCTY U OKa3bIBaeT BJIVsIHME Ha YPOBEHb OOIL[ETro
¢axropa npoussoputenbHocty (TFP), 4T0, B CBOIO
oYepesib, BIUsET Ha IOTEHIVATbHBIN BBIIYCK,
cospmaBas 9 deKT rucTepesrca BbITyCKa.

Pesynbrarel paboTh! [46] MOKa3bIBAIOT, YTO
COKpallleH)e CIIPOoca M 3aHATOCTH, BBI3BAaHHOE
IIOBBILIIEHNEM pPealbHON HMPOLEHTHOI CTaBKH,
cormacHo ¢opmyre (2), uMeeT JONTOCPOYHBII
u orpunatenbHbli adgdext Ha TFP. D10 IPUBOANT
K IIOCTOSTHHOMY CHYDKEHUIO OOIIIeTo MpefyoxKe-
HVIsI, BBI3bIBAS TMCTEPE3NC BBIITYCKA U CTaOMIBHOE
yMeHbllIeHe TIOTpeb/IeH s, B TO BpeMs Kak 3a-
HATOCTb BO3BPAIAETCS K MICXOZHOMY YPOBHIO.

B cpemHecpo4HOI 1 JONTOCPOYHOI IEePCIIeK-
TVBe IPOSIB/ISIETCS] MOHETapHasl He-HeyTpab-
HOCTb ¥ JOMOXO3SIJICTBA CTA/IKMBAIOTCS C YXY-
IIeHVeM 0/1arOCOCTOSIHMS M3-3a COKPAIL[eHMs I10-
TpeOIeHVs TPV HeM3MEHHO 3aHATOCTIL.

VIHTepecHBII MOMEHT 3aK/II0YaeTCsl B TOM,
uro J. Tervala BbIsABUI crepyolee: M3[ep>KKN
6/1aroCOCTOSHNUA OT pelleccun, u3MepsieMble KakK
qyCTasl MpUBEIEHHasl CTOMMOCTb OT IepPBOHA-
YaJIbHOTO MTOTpPeb/IeH Is], KOTOPOe JOMOXO03ICTBO
TOTOBO 3aIUIATUTD, YTOOBI N30€KaTh PelecCui,
coctaBmsaT 0,6% OT moTpebieHnss B 6a30BOI
HEOKeITHCMaHCKOI Mofienu 6e3 Tucrepesnca [46],
4TO cornacyercs ¢ BbiBogamu R. Lucas [16].
OpHako BKIIOYEHNE Jake HeOOIbIION CTeNeHN
rucrepesuca (0,1) yBenmunBaeT usgep>xku 61a-
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rococtostuus B 47 pas, ¢ 0,6 1o 27,3 % norpebie-
Hus1. bosee Bricokas crenenb ructepesuca (0,4)
yBeM4MBaeT IMoTepy 61arococTossHyA B 121 pas —
10 70%. ITOT pe3ynbTaT, HECMOTPs Ha BbI3BaH-
HbIE€ MM BOTIPOCHI O CTAOMIBHOCTH, TIOLYEPKI-
BaeT BIMsHME TUCTepe3nca Ha 6/1ar0COCTOsHIE
VI COITIACyeTCs C SMIIMPUIECKIMIY Pe3yTbTaTaMM
K. Walentin, K. Westermark [48].

AHaj3 TaHHBIX BBIBOJIOB IT03BOJISIET OTMeE-
TUTD, YTO MEXAHU3M IUICTEPE3NCa MOXKET CYIIeCT-
BEHHO MOB/IMATH Ha CTAOMIBHOCTD 6/1ar0COCTOSI-
HVSI B YCTIOBUSIX MaKPO9KOHOMUYECKUX MTOTPSI-
ceHuil. BaXHO TakXe y4ecTb, YTO BHeJPEHIE
MeXaH/3Ma TUCTepe3yca B MOJIeNb 1aeT Pe3yib-
TaT, ONMU3KMIT K SMIUPUIECKUM TaHHBIM, UTO,
B CBOIO OYepefb, TOJYePKMBAET €r0 MOTEHINaTb-
HYI0 3HAYMMOCTb [IJIs1 HOHMMAaHUs U IIPOTHO3U-
POBaHUsI 9KOHOMUYECKIX SIB/IEHMIL.

B pamkax maHHOTO HOAXOJa IPEOCTABIA-
€TCs1 BO3MOYKHOCTD IIPOAHAIN3UPOBATh BIVSIHIE
TycTepe3yca Ha GUCKAIBbHYIO IIOIUTUKY, YTO SB-
JIIeTCS MOMY/IAPHBIM BOIIPOcoM B pamMkax DSGE-
MopenupoBanus. Hanpumep, B pabote P. Engler
u J. Tervala pyis anamsa pucKanbHOI MOTUTUKA
JVICTIO/IB3YeTCs MOJe/Ib C TUCTEPEe3UCOM depes
MeXaHV3M 00y4eHsI Ha IIPAKTHKe ¥ C OTKPBITO
9KOHOMMKOI /151 M3y4IeHNs BHEIIHUX U TIO/THO-
CTBI0 00YC/TOB/IEHHBIX CIIPOCOM VICTOYHMKOB pe-
[[ecCcum. ABTOPBI MPEMTIONAraioT, YTO BHELIHI
IIOK BPEMEHHBIX IIPEITOYTEHNIT TPUBOINUT 9KO-
HOMMKY K penjeccun [49].

[Tpn ananm3e GpuCKanmbHO MOMUTUKA B CTa-
The [49] ObUIM cHie/TaHbl CIEAYyIOlINie BBIBOJBIL.
B nepByro ouepernp, crefyer cKasarh, YTO PacIpo-
CTpaHEHHBIM apTYMEHTOM, IPOTUBOIOCTABIIsIE-
MBIM VICIIO/Ib30BAHNIO CTYIMY/IVIPYIOLLel (pyCKaTb-
HOJI TIOJIUTYK, SIBTISIETCSI YTBEP>K/IeHMe O HU3KUX
(KpaTKOCPOYHBIX) MY/TbTUIUIMKATOPaX (PUCKaIb-
HOTO BO3[eliCTBYsL. TeM He MeHee OCHOBHOII BBIBOJI
uccnenoBanms [49] 3akao4daeTcsa B TOM, YTO TUCTe-
PesIC YBeMMIMBAET YNCTBIIT (PUCKATbHBIN MY/Ib-
TUIUIMKATOP NpuBeneHHol croumocty (NVPM)
¢ 0,5 1o 3. BaxkHO OTMETUTD, YTO OCHOBHOE IIpe-
VIMYIIIECTBO JICIIO/Ib30BaHM s (PVICKAIBHOM ITOJIN-
TYIKY B YC/TOBUSAX IMCTEpe3lica 3aKII0YaeTcs B ee
CIIOCOOHOCTY OTPAHNYMBATD U YMEHBLIATH [TYOUHY
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yiep6a oT perjeccuu i JOITOCPOYHOTO YPOBHS
IIPOV3BOJVTENIBHOCTY U, C/IeOBATeIbHO, 00 beMa
npousBozcTBa. Takum o6pasom, sHauenne NVPM
OCTA€eTCs BBICOKMUM, JlaXKe eC/T KPaTKOCPOYHBIIT
(KyMy/IATUBHBIN) My/TbTUIUIMKATOP BBIITyCKa Oy-
JIeT HEMHOTO HIDKE eIVHUIIBL.

Hanee P. Engler u J. Tervala nog4yepKkuBaior,
4TO ellfe O/fHIM apTYMEHTOM IIPOTUB aKKOMOJa-
[[MOHHON (HUCKATBHOI TIOMUTUKA SIBIISETCS TO,
YTO OHA HeOOsI3aTe/IbHO IPUBOANT K YBETNYEHMIO
0011[eCTBEHHOTO O/1arococTosHnA [49], maxke ecm
MYIBTUIINKATOPBI PMCKATBHOTO BBIITYCKa 3HA-
uyntenbusl [50; 51]. [l monaep>xku aToit upen
B paboTe [49] MpogeMOHCTPUPOBAHO, YTO MY/IBTH-
IUIMKATOp 671arocoOCTOAHMA PUCKATBHON HOJIN-
TYUKY B CTAaHJJAPTHOM C/Ty4ae sIB/IeTCsl OTPUIa-
TEJIbHBIM, OJJHAKO TMICTEPE3NC [ie/IaeT ero I0JI0-
YKUTETbHBIM. MyIbTUIUTMKATOP 671aT0COCTOSIHMAS
C Y4eTOM IUCTepesca cocTapseT 1,1, gaxe ecnn
rOCyJJapCTBEHHbIE PACXO/bl He IPUHOCAT HEIIO-
CpelCTBEHHBIX BBITOl TOMOX03siiicTBaM. Taknm
00pasoM, KaK[plil IO/Iap, MOTPAaYeHHBIN Ipa-
BUTEIBCTBOM, [TOBBIIIIAET 6/IATOCOCTOSTHIIE CTPAHBI
Ha CyMMY, 9KBUBajeHTHYO 1,1 mosmapa B yacr-
HOM ITOTpeOIeHN .

P. Engler u J. Tervala ormMedaroT, 4TO IpUYMHA
IIOJIOXKUTENTBHOTO MYIbTUIUIMKATOPa 61arococ-
TOSTHUS 3aK/TIOYAETCS B TOM, YTO AHTUL[UK/TNYE-
ckast puCKanbHas IONMUTUKA YMEHbIIaeT yiiepo
OT peLeccuy Jyisl JOITOCPOYHOTO YPOBHSA 4acT-
Horo notpebnenus. Korga mons rocygapcrBes-
HOTO ITOTPe6/IeHNs 10 OTHOLIEHNUIO K YaCTHOMY
noTpebneHnio cocTaninAer 0,4, MyIbTUIUIMKATOP
6marococrosiHus paBeH 1,5 [49]. B sakmounTenn-
HOM BBIBO/I€ aBTOPBI IIOYEPKIBAIOT, YTO MY/Ib-
TUITIMKATOPbI 671ar0COCTOSIHMS Hanbojiee BBICOKU
I KPATKOCPOYHONM (UCKANBbHO 9KCIIAHCUI,
IIOCKOJIbKY OHM Hambosee 3pPeKTMBHO CMAT-
YaloT yuiepo A/ MPOU3BOAUTEIBHOCTY, COKpa-
1as [TyOMHY peliecCit B HY>KHbIT MOMEHT [49].

B cBow ouepeny T. Watson u ]. Tervala
B pabore [52] paccmarpuBaoT 3¢ PeKTUBHOCTD

MacIITaOHOTO CTUMY/IMPOBAHNUS B Ka4yeCTBe VH-
CTpyMeHTa 60pBOBI ¢ pelieccusMY, BbI3BaHHBIMI
HeULMTOM CIIPOCa, 0COOEHHO B MAJIBIX OTKPbI-
TBIX 9KOHOMMKAX C IL[eHTPaJbHBIMU OaHKaMu,
OpMEeHTMPOBaHHBIMMU Ha MHIAII0. OCHOBHOI
aKIeHT pabOThI Jie/laeTCs Ha aHa/Iu3e B3auMO-
IelicTBUA (PYICKAIBHOM Y MOHETapHO ITOJIUTIKY
IV BHEJ[PEHNM IVICTEPE3NCHBIX 3P PEKTOB U Kpe-
AVTHBIX OTPaHMYeHNI J/I1 JOMOX03s1icTB. Kpome
TOTO, PACCMaTPUBAIOTCS IIOCTIECTBYIS Pas/IYHBIX
IIPOCTBIX IIPaBWI A€HEKHO-KPEIUTHO IIOTUTUKIA
17151 9P PeKTUBHOCTY MAaCIITAOHOTO CTUMY/IVPO-
BaHNA B JaHHOM KOHTeKCTe. [I/11 mony4yeHns oc-
HOBHBIX BBIBOJIOB aBTOPBI VICIIO/Ib3YIOT MOJIENb
MajIoii OoTKpbITOi 9KoHOMUKN TANK, mpenna-
3HAYEeHHYIO [ OLeHKU 3P (eKTUBHOCTY Mac-
ITAaOHOTO CTYMY/IVPOBAHNSA B YCIOBUAX M3Me-
HAIOIETocsl 0OOMEHHOTO Kypca ¥ MOHETapHOTO
peXnMa, OpMEeHTNPOBAaHHOTO Ha MHQ Ao [52].
Mojpenb TecHO cBA3aHa ¢ Mojenbo J. Gali [47,
p. 52-98], HO cofiep>XUT HEKOTOpbIe MOAUbMKa-
1uu. B aT0i1 Mojeny 4acTb JOMOXO3SIICTB Orpa-
HIYeHa ITOTpeb/IeHIeM TOBKO 13 CBOETO TEKy-
II[eTO /IOXO/a, @ TEXHOIOTVIS IIPOM3BOJICTBA BKIIIO-
JaeT B ce0s1 MEXaHU3M «O0yUYeHsI Ha TIPaKTHKe»,
omnucanHblil B popmyrte (2). OlieHKa mapaMeTpoB
nporjecca «o0y4eHys Ha IPaKTUKe», COITTACYI0-
IMXCS C MOJIe/IbIO, IIPOBefileHa Ha OCHOBE IIO0-
CNIeMHUX aBCTPATMIICKUX TaHHBIX [52].

[Ipepmonaraercs, 4To IPaBUTEILCTBO MIPU-
Iep>KMBaeTcsl cTparernu cOaJaHCHPOBAHHOTO
O1o/KeTa, @ MOHETapHbIE BIIACTY CTIEAYIOT CTaH-
HapTHOM (YHKIVM JIEHEKHON peaKuuy THIIA
Maxkku66mHa — Xenpepcona — Termopa'.

B pamkax nccrefoBanus [52] mpogeMoHCT-
PVPOBAHO, YTO BHEJPEHNE IMCTePe3Nca Vi KpeInT-
HBIX OTPaHVYeHMIT B MOJIe/Ib IPUBOANT K SMIIN-
pudeckyt 000CHOBaHHBIM YPOBHSM I'ICTEpe3IICa,
IIOZIKPEIUIEHHBIM pe3y/ibTaTaMy pabot [2; 53; 54],
a TaKyKe ITOBBIIIIAeT KaYeCTBEHHOE COOTBETCTBIE
MO/JIe/IV CPeJHECPOYHOI JVTHAMUKEe aBCTPaIuii-
CKOJ 3KOHOMMKU B IIepuoj rmocye Kpusyca 2008 1.

' B nccnenoBanuy [52] npepmonaraeTcs, 9TO LeHTPATbHbI 6aHK pearypyer Ha OTKIOHeHVs nHvn (AP) 1 BbI-
mmycka (Y) oT ImepBOHAYaIbHOTO YCTOMYMBOTO COCTOSHNUA C IIOMOLIBIO HEKOTOPOTO CIIXKMBAHA IIPOLIEHTHON cTaBKM (i),

& ~ i.i.d. MOHeTapHBbIf IOK C Hy/IeBBIM CPEHIIM: 1: = z: + (1 -y )(;,tzAPA’t + ;,L31?t ) +g,.
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BiiIioyeHme KpeIUTHBIX OTPAHNYEHNUIT IS J1O-
MOXO3SIIICTB MPUBOIUT K PA3INYHON KPaTKO-
CPOYHOIJI AMHAMMKE BBIITyCKa Y 3aHATOCTH B OT-
BeT Ha IIIOK CIIPOCa: B JAHHOM C/Iy4yae 3aHATOCTD
BO3BpAI[AeTCsI K TPEH/Y B TeUeHMe CTaHHAPTHOI
IPOO/DKUTEBHOCTY OUM3HEC-I[UK/I, B TO BpeMs
KakK BBIIIYCK 9TOTO He Jie/laeT, YTO TaKXKe COOT-
BETCTBYeT SMIMPUIECKIM JAHHBIM.

B OoTHOIIEHNM TTOTUTUYECKIX TTOCTIENCTBUI
T. Watson u J. Tervala BbIABUIN, YTO BAUAHNE
THUCTEpPE3Ca U HATMIE KPEIUTHBIX OTPAHITIEHIT
yBenmnunBaoT 3 deKTUBHOCTD My/TbTUIUINKATO-
POB BBIIIYCKa, fenas GUCKaTbHOE CTUMYIMPOBa-
Hle 671ar0CcOCTOsIHMS O0JTee 3HaUMMbIM. ITO 060C-
HOBAHO YBeJIIIeHeM BO3[eCTBIsL (PUCKATBHBIX
CTUMYJIOB Ha YaCTHOE IOTpebIeHme nu3-3a Kpe-
AUTHBIX OTPAHUYEHUI, @ TaK)Ke MEXaHN3MOM
TUCTePe3NCa, KOTOPBIN CMATYAET BbITECHEHIE
Yyepe3 MOHETAPHYIO IOTIUTUKY Y KOMIEHCUPYeET
B/IMsIHVIE OOMEHHOTO Kypca. Pesynbrarhl Ux mc-
CTIe[lOBaHMsI YKA3bIBAIOT TaKXKe Ha TO, 4TO duc-
Ka/IbHO€ CTUMY/IPOBaHye CIIOCOOHO CMSTYUTH
addexT rucrepesnca u IOMoYb ObICTpee JOCTUYb
IIOJIHOM 3aHATOCTH [52]. B 11e/10M JTaHHas MOJENb
IIPeJOCTaB/IsIeT MEXaHW3M, COITACHO KOTOPOMY
IMCKPELIOHHOe PICKaTbHOE CTUMYINPOBaHIe
CIIOCOOHO CTAOWIM3MPOBATh SKOHOMMUKY M YITyd-
INTH 67TaTOCOCTOSTHMAE.

B uccnenosanum T. Watson u J. Tervala Toxxe
U3y4aeTcsl BOIIPOC O BO3MOXHOIT 3¢ (PeKTUBHO-
ctit GUCKAIBHON MTOTUTUKY B 9KOHOMMUKE TIPK
VICTIO/Ib30BAHUY PA3/IMYHBIX POCTBIX MPABUI
[IeHEKHO-KPEAUTHOI MOMNTUKN. PaccMaTpuBa-
eMble aIbTEPHATUBHBIE TIPABIIA BKITIOYAIOT Tap-
rerupoBaHue ypoBHs IeH (PLT), HOMUHaIb-
HOTO YPOBHSI BaJIOBOTO BHYTPEHHETO IPOAYKTa
(NGDPLT) n nmpaBuia TapreTMpoBaHUs POCTa
(NGDPGT). B ycnoBusix rno6anbHOT0 pyHAHCO-
Boro kpusuca PLT neMoHcTpupyer Hanbornee ad-
GbekTUBHYIO CTAaOMIN3AlNMIO BBIITYCKA U 3aHATO-
CTU, IIPEBOCXO/S PyTHe IpaBuia. BoisiBiieHo, 4TO
MYZIBTUIUIMKATOPBI BBIIYCKa, 3aHATOCTI 1 671a-
TOCOCTOSIHUS B I[€/IOM BBIIIIE TIPU MCIIOIb30BA-
Huu PLT 1O CpaBHEHUIO C aIbT€PHATUBHBIMIU
npaBuwIaMn. ITO OOBACHAETCSA HE TOBKO TEM,
9TO peajibHbIe IPOIIEHTHbIE CTABKU CTAHOBSITCS
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HIDKe Ha 60J1ee INTENbHBII CPOK, HO U YMEHb-
IIeHVIeM PeaTbHOT0 0OMEHHOTO Kypca B YCITOBUSIX
OTKPBITOI 9KOHOMMKM. MexaHN3M TucTepesnca
TaKKe yKa3bIBaeT Ha Ooee apekTrBHOE MIpO-
BeJleHNe 9KCIAHCUOHMCTCKON (HUCKaTbHOI HO-
MUTUKY Tpu ucnonb3oBauuy PLT mo cpaBHe-
HUIO ¢ fpyrumu npasuiamu. OCHOBHOI BBIBOJ
T. Watson u ]. Tervala noguepkuBaeT 1OIb3y
COBMECTHOTO PAacCMOTpEeHMsI BIUSHUS U B3au-
MOJIeVICTBIUS MOHETAPHOI U (PUCKaTbHOI OTHN-
tuku [52]. to o3Havaer, yTO 3HPEKTUBHOCTD
Ka)XIOM U3 pacCMaTpMBaeMBbIX ITOTUTUK MOXKET
YCUIMBATBCSL MY OC/1abeBaTh B 3aBUCHMOCTH
OT JIeVICTBUIA, IPENIPUHMMAEMbIX B PaMKax JIpy-
roi monutuku. Hanpumep, Mepbl MOHETapHOIA
IONINTYKY, TaKye KaK M3MeHeHe IPOLeHTHBIX
CTaBOK, MOTYT MIMETb OOJIblilee BIUsIHIE Ha 9KO-
HOMIIKY, €C/IV OHU COTJIACOBAHBbI C MepaMu Quic-
Ka/IbHOJ TIOJIUTYKM, TAKMMIY KaK M3MeHeHMe Ha-
JIOTOB VIV TOCYLaPCTBEHHBIX PAaCXO/IOB.

OpnHAKO CYIL[eCTBYIOT TPYFHOCTH 1 BBI3OBHI,
KOTOpbIE MOTYT BO3HMKHYTb [IPY IPAKTUIECKO
peanusaryy 9Tux Homutuk. K rakum tpygHocTsm
MO>XHO OTHECTY HeOIpee/IeHHOCTb 9KOHOMMYe-
CKUX YCTIOBHIL, KOTOpPbIe MOTYT OBICTPO MEHATHCS
13-32 MHOXKecTBa (PaKTOPOB, BK/II0Yasl VI3MeHe-
HISL B I7I00QTbHON 9KOHOMIKE, TeXHOIOTMYECKIe
VI3MEHeHNsI, IIONUTIYECKIE PEIIeH s i MHOTHe
Apyrue. JTo JiesiaeT MIPOTHO3MPOBaHME YCIOBUIA
CTIO)KHBIM U HEOIIpefie/IeHHbIM, UTO 3aTPyLHseT
IUTAaHMPOBAHNE VI peai3aLiio KOOPAVHMPOBAH-
HBIX JIeJICTBUIT MOHETAPHON 1 (DUCKAIBHOM 110-
mutuku. Crefyer Takke OTMETUTDH IpobiemMy
yupaieHus HQISILME B YCITOBUSIX 9KOHOMM-
4eCKOJ1 HeCTaOM/IIbHOCTY MM B CUTYaIH, KOTa
9KOHOMMKA IOJBEp)KeHA PA3NMYHBIM LIOKAM.
Takie BbI30BBI TPEOYIOT TIATE/IPHOTO aHAMN3a
VI IUTAHVPOBAHMsL, @ TAKXKE TMOKOCTI B peayn3arium
MOHETapHOI U QUCKANTBbHOI HOMUTUKY U TIOA-
YePKMBAIOT BXHOCTb HENPEPHIBHOTO MOHMUTO-
pPVMHTa 9KOHOMUYECKNX YCIOBUI U KOPPEKTH-
POBKM HOJIUTUKM B COOTBETCTBUY C M3MEHs-
IOLIMMUCS OOCTOSITE/IbCTBAMI.

B paHHOM pasperne Hallero MCCIefOBaHMS
OCHOBHO€ BHUMaHNe yaensiercst DSGE-mopensim,
VIHTETPUPYIOIUM TUCTEPE3NC Yepe3 MeXaHWU3M
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o0yYeHMs Ha IpaKTHKe. DTOT HOAXOJ IO3BO-
JIsIeT IIO/Ty YN Th BaXKHbIE BHIBOJBI O TIOTEHIIVAIb-
HBIX M3JIEPXKKaX 61aroCOCTOSIHUSA B MEPUOJBI
pelrieccuii, KOTOpble MOTYT OBITb 3HAUNMTE/IBHO
BbIIIl€, YeM IIPEeIIIOIaraeTcs B KIaCCUIeCKoi pa-
6ote R. Lucas [16]. Kpome Toro, rucrepesuc yBe-
JINYUBAET YYCTBIN (DUCKATBHBI MYIbTAIIAKATOD
IPUBeIeHHON CTOMMOCTH, Iienasi PUCKaIbHOE CTH-
My/nvpoBanye 6oree 3pPeKTVBHBIM I CMArde-
HVIS TIOCTIEICTBUI PeLjecCUM ¥ CIOCOOCTBYS BOC-
CTaHOBJIEHMIO JIOJITOCPOYHOTO YPOBHS IIPOU3BOJ-
crBa. [IeMOHCTPUPYETCs TAK)KE, YTO MY/IbTHUIIIN-
KaTop 6marococTosiHus PUCKaTbHON TOTUTUKN
IIOJIO>KUTEJIEH, UTO, B CBOO OU€pPeb, IIOTUYEPKU-
BaeT 3P PeKTUBHOCTb (PUCKATPHOTO CTUMYIIN-
pOBaHUsA B YC/IOBUSAX THUCTepesuca. B memom pe-
3y/IbTaThl MCCIEOBAHMUII TOBOPAT O BaXKHOCTHU
ydera rucrepesyca Ipy aHam3e OMTUKIA U POTIN
bucKanbHBIX Mep B CTAOMIN3AIUN 9KOHOMMUKIA
V1 /Ty dqIIeHNN 6/1aT0COCTOSHYSA, 0COOEHHO B YCIIO-
BMAX ITOCTIEKpU3MCHOTO nepuopa 2008 r.

Mopgenn HUOKP n TFP

[Tpoananusupyem MCCEROBAHNS, B KOTOPBIX
npuMeHsAeTcsA 3HAOoreHHbl Mexanusm HIVIOKP
nns BBemeHus addekra rucrepesuca, M pac-
CMOTPUM, KaK 3TOT IOAXOJ cocoOCTByeT (op-
MY/IMPOBAHMIO BBIBOJOB B KOHTEKCTE ITOIUTHU-
YECKUX PEKOMEH/JAIINIA.

J. Sim B iporjecce yccnenoBaHys paspabdoTan
DSGE-mopienb, B paMKax KOTOPOIT Hab/TI0jaeTcst
MI3MEHEeHe CTPYKTYPBI IPEeIpUsATUIL C pasHO-
00pa3HBIMU XapaKTEPUCTUKAMU B OTBET HA IIOKN
CIIPOCa, OKA3bIBAIOIIVe SHOTeHHOE BO3/Ie/ICTBYE
Ha 00wt mokasarenb TFP B skoHoMuKe [55]. I
dbopMupoBaHus KaHalIa IMCTEpe3lica 32 OCHOBY
OblTa B3siTa MOJIeNb, IpemioxeHHas R. Baldwin
u P. Krugman [56]. B pamMkax Takoro mopxopa
KOMITaHWM CO3MIAI0TCS C HEBO3BPATHBIMU UJIEPIK-
Kamu (sunk cost) Ha BX0Ji, HOBble GUPMBI BHE-
PSIIOT 3HAYNMMble CIy4YaifHble TEXHOIOTMYECKIe
MHHOBAIL[MM, KOTOPbIE OIPABIBIBAIOT 3aTPATHI
Ha BXOJ], B TO BpeMsI KaK CYI[eCTBYIOIIIIe KOMITa-
HUY CTIKUBAIOTCS ¢ GUKCUPOBAHHBIMU OTIepa-
[MOHHBIMM M3JEP)KKAMU U TIPU HETOCTATOYHO
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BBICOKOJ IIPOV3BOIUTETBHOCTI BBIHY>K/{€HBbI I10-
KUHYTb PBIHOK.

B uccnenosanum J. Sim [55] paccmarpuBa-
I0TCS1 IBa BU/Ia 9KOHOMMYECKUX MIOKOB. [10/10K1-
TeJIbHBIE LIOKM CIIPOCA CTUMY/TUPYIOT yBeTudeHe
ob6uero rmoxasarensa TFP 3a cuer 3aMellleHUs OT-
HOCUTeNbHO Hea(pPeKTUBHBIX cTapbIxX hupM 60-
Jiee TIPOAYKTUBHBIMU HOBBIMHU. DTOT IIPOLIECC,
VIBBECTHBII KaK «TBOPYECKOE pas3pylileHue», Ipu-
BOZIMT K MI3MEHEHNIO COCTaBa GUPM, YIydIIeHIIO
00111eil TPOM3BOAUTEIBHOCTY 1 IIPELOTBpallle-
HMIO JOCTVDKEHMST KPUTUYECKH BBICOKIX YPOBHE
uHbnsuun. BMecte ¢ TeM HeraTUBHBIE IIOKU
CIIPOCa TPUBOJST K IPOTHBOIIONIOKHBIM Pe3y/ib-
TaTaMm, 3ajlep>KnBast BBIXOJ (h1pM ¢ BBICOKOTI 9¢h-
(EeKTUBHOCTBIO ¥ CIIOCOOCTBYS COXpaHEeHNIo GUpM
¢ HU3KOM 3G (HEKTUBHOCTHIO 38 CYET CHYDKEHUS
I[eH Ha IIPOM3BOACTBEHHBIE PeCYpChl. ITO Ipu-
BOJVT K yXyALIEHNI0 obuiero ypoBHA 3¢ddek-
TUBHOCTU (DaKTOPOB MPOU3BOICTBA.

B npencraBnenHoit mofenu [55] BenuunHa
addexTa rucrepesuca 3aBUCUT OT CTEIIEHU OT-
flauM OT CIelyaan3anu. YBelndeHrne OTfadn
IPUBOAUT K HOTOXXUTENTBHOMY 9KCTEPHAIBHOMY
apdexTy «ycuneHus O6M3Heca», YTO MOBBIIIALT
addexr rucrepesnca. CHIKEHME OTauy OT CIie-
[UTN3ALNY, HAIPOTUB, TIPUBOJINAT K OTPULIATETb-
HOMY 9KCTepHa/IbHOMY 3¢ deKTy «Kpaky Oms-
Heca», 4TO, B CBOIO OuYepenib, ocnabiser apdekt
TICTepe3nca.

CrpyKTypHasi MOjie/b 00I1[er0 paBHOBECHS,
npeIoXKeHHas B pabote [55], mo3Bonmia npoana-
NM3MPOBATh BIIVSIHVIE TUCTEPe3NCa Ha eHEe)KHO-
KpenuTHyIo nonmuTuKy. OCHOBHOII BBIBOJ] aBTOPa
COCPEOTOYMBAETCSA HA TOM, YTO IPU HATUINUL
abdexTa rucTepesuca MomHasg CTaOMIM3ALNS
IIOKOB CIIPOCA OKAa3bIBAETCsI HEOIITMMAIbHOIL.
Ba)XHBIM SIB/ISIETCSI M YTBEPIK/IEHIE, UTO B CITy4ae,
eC/IU TUCTEPe3NC CO3[aeT KaHall, I0 KOTOPOMY
VICTOPYSI CIIPOCA BIIMSET Ha CYLIeCTBYIOLIVIE BO3-
MO>KHOCTH TIPEMJIOXKEHIS, TIOTUTUKA B OTHOIIIE-
HUY TIOIOXKUTETBHBIX U OTPUIIATENBHBIX IIOKOB
cripoca JO/DKHA ObITh TPUHIMIINAIBHO aCUM-
METPUYHOI.

CornacHO POBeIEHHOMY B MCC/IEOBAHUN
[55] aHanu3y, OI0XXMUTEIbHBIE [IOKM CIIPOCa CIIe-
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AyeT JOIyCKaTb, TaK KaK OHU CIOCOOCTBYIOT
coOCTBeHHOMY IpefioxeHnio. IIpu atom s
OTPUIIATE/IbHBIX IIOKOB CIIPOCA peKOMEH/IyeTCs
IPYMEHATD XKECTKYI0 CTUMYIUPYIOUIYIO ITO/MN-
THKY, IIOCKO/IBKY OHY MOTYT Pa3pyLIUTh IIpef-
JIoKeHme. BaXKHBIM BBIBOIOM aBTOpPA SIBJIAETCS
TOT aKT, YTO UCIOTH30BAHME ACUMMETPUIHBIX
VIHCTPYMEHTOB IIOJIMTUKI MO>KET IIPUBECTH K Cy-
I[ECTBEHHBIM BBIUTPHIIIAM B 6/1ar0COCTOSIHUM,
0COOEHHO IIPY HAMYNN CIIeIATN3ALIA.

7151 HoATBEpIKIeHNS JTAHHOI MHTYNLIVY B UIC-
cnenoBaHuM [55] TPOM3BOAUTCS ONTUMUIALNS
CTIEAyIOIETO aCMMETPIYHOTO IIPaBI/IA IeHEeKHO-
KpeauTHON NO/MMTUKY (3) C 1[e/IbI0 MaKCUMU3a-
uy 671aTOCOCTOSIHUS Penpe3eHTaTUBHOTO I10-
TpebuTes:

i

+ l(nt < n*)pg;) (Tl:t —n*),

r :rt*+1(nt Zn*)p“)(nt —n*)+

3)

* o
I7ie T — L[e/IeBOJ YPOBEeHb MHQIALMM IIeHTPasib-
HOro 0aHKa; Ty — TeKyILIMi1 ypOBeHb MHQIALY;

*

7, — €CTEeCTBCHHAA CTaBKa IIPOILICHTA; 7 — Peab-

t
Hasg CTaBKa IIPOLEHTA, pf:), pgt_) — IIapaMeTpPbI

IIpaBUIa }IeHe)KHO—erHMTHOIZ IIOJINTUKIN.

YpaBHeHne (p(+) < sz_)) SIBJIIETCS O TUMATb-

n
HbIM IIpM Ha/IM49MUm TUCTEpeE3Nca. boiee TOrO,
CTEII€Hb aCMMMETPUN OIITUMAJIbPHOTI'O IIpaBUia
MOHeTapHOIu/I INOJINTUKY, U3MEpAEMad Pa3HOCTbIO

(pff)

OTZa4YM OT CIIEIMaTN3aIINN.

—pgt_) ), BO3pacTaeT C YBEMMICHNEM CTEIICHU

B pesynbrare nmpuMeHeHUA MOJENIN MOHe-
TapHO He-HeNTpaJbHOE aCUMMETPUYHOE OITH-
MaJIbHOE NPABUJIO [J€HEXKHO-KPEAUTHOI IIOJIN-
TUKV MOXKET IIPUBECTU K CYILIECTBEHHOMY YBE/IN-
YEHUIO CPETHETO YPOBHA COBOKYITHOIO BBIITYCKa
Ha 1,6-1,9%, a TakXe K CHVDKEHUIO CTaHAapT-
HOT'O OTK/IOHEHM s COBOKYITHOTO BbIITyCKa Ha 20—
39% 10 CpaBHEHMIO C 9KOHOMUKOI C CUMMeET-
PMYHBIM ONTUMAJIBHBIM IIPABU/IOM MOHETAPHOM
nomutuku. Kpome toro, acummerpuyHas onTu-
MaJIbHasA JIEHE)KHO-KPEAUTHASA IOIUTUKA MOXKET
IPUBECTY K YMEHDIIEHNIO BOTATUIBHOCTH VH-
bmauum Ha 35-53 %. Takum obpasom, mpepio-

KeHHoe J. Sim acuMMeTpu4YHOe MPaBUJIO CIIO-
COOHO HeJTPan30BaTh JOITOCPOYHbIE HETaTVB-
HbI€ M3JIeP>KKI TYCTePEe3NCa, OJHAKO CTOUT YIM-
ThIBaTh, 4YTO aCMMETPUYHBIE IOXObI K MOHE-
TapHOI IOJIMTUKE MOTYT CTAJIKMBATbCSA C BbI3O-
BaMll B KOHTEKCTE VX IPAKTUYEeCKOI peann3alyn
Y MOTEHLMA/IbHBIX HETaTMBHBIX BO3JEVCTBUIA
Ha (PVMHAHCOBYIO CTaOMIBHOCTD [55].

Mertop 3HIOTEHHOTO MOJ,E/TMPOBAHN CEKTOPa
HMOKP npumensercsa Taxxe B cratbe V. Garga
u S. Singh [57], rie aBTOPBI NCCTIEAYIOT BIMSHNE
INEHEXXHO-KPEOUTHON IHOMUTUKUA C IPOU3BOJ-
CTBEHHBIM ITOTE€HLIMAJIOM 9KOHOMMKM B MOJIE/IN
IIyMIIETePUAaHCKOTO pocTa 1o tumy P. Aghion,
M. Howitt [58] u G. Grossman, E. Helpman [59].

B pamKax Mopienu uCnonbsyeTcs claenyrmomas
JIOTMKa: COKpallleHJe€ COBOKYITHOTO CIIPOCAa YMEHb-
I1aeT CTUMY/bI A uHBecTuposanua B HVMOKP,
YTO NPUBOJUT K CHVDKEHMIO YPOBHS MHHOBALNIA,
YTO BIIOCTEACTBUU NPUBOJUT K SHJJOTEHHOMY
3aMemieHnIo pocta TFP, KOTOpBIN HaKaIlIMBa-
€TCs B BUJi€ IIOCTOSIHHOTO pa3pblBa BBIITyCKa.
JlaHHBII IIOIXO/] ITO3BOJIAET IIOKA3aTh CIIEKYIOIIYI0
CUTYaIVIO: TIOC/Ie perjeccun 6e3paboTniia Bo3-
BpallaeTcsad K CBOEMY €CTeCTBEHHOMY YPOBHIO,
HO 00'beM IIPOV3BOJICTBA OCTAETCS HYDKE JJOKPU-
3JICHOTO TPEH/[Ja, YTO COOTBETCTBYET SMIIMpIYe-
CKVM Ha0OmofeHsAM. B paMkax Mopjeny ieHe>XHo-
KpeuTHas IOMUTHKA 06/IailaeT MOHETApHOI He-
HEJITPa/IbHOCTBIO M MOXKET BIMATb Ha JOJITO-
CPOYHBII MOTEHUMATbHBIN BBITYCK ¥ CKOPPEK-
TUPOBATh IIPENCTAB/IEHHBIN Pa3pblB B MOJIE/IM.

KnroueBoit MoMeHT B pabore [57] mpezcras-
nsieT co0Ooil MCCefoBaHye ONTIMATBHOCTI He-
HENTPaJIbHON [NEeHEeKHO-KPEAUTHON IOIUTUKH,
HaIlpaBJICHHOJ Ha CO3[JaHle Y BOCCTAaHOBJIEHNE
BBIITyCKa /10 IPEJKPU3NCHOIO YPOBHS.

B Mopenu nmpepmnonaraeTcs CylecTBOBaHMe
npepnpunuMareneit B cpepe HMOKP, rue kax-
Oblil OTHE/IbHBIN NpeAIpUHIMATE/Ib B MOMEHT
BpeMeH!U ! MHBeCTHpyeT 4acTb — RD(zi)Ai —
OT CBOEr0 KOHEYHOTO IIPOAYKTa B paspaboTKy
MHHOBammit. RD(z:)A; 3aBMCUT B ABHOM BHJE
OT IPOAYKTUBHOCTU A PUPMBI i B MOMEHT Bpe-
menn t. [Ipennonaraercs, yro pyHkuus RD Bo3-
pacTaeT U ABIAETCA BOTHYTOI, a TAKXKE 3aBUCUT
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OT BEepOATHOCTH ycIIexa (Zi) COBEpLIEHCTBOBAHNA
TEXHOJIOTMYECKOTO TIpoljecca pupMbl i B MOMEHT
BpeMeHU t. [Ipou3BOANTEIBHOCTD B CEKTOpE i
HOBBILIAETCA B y > 1 pas (war MHHOBaLWMN),
1 pupMa HosTyYaeT MOHOIIO/IBHOE ITPABO (IIATEeHT)
Ha IIPOM3BOJCTBO IIPOMEXXYTOYHOTO TOBApa B ClIe-
nytomeMm nepuope. Ecmm ¢pupme He yraerca BHen-
PUTb MHHOBALM, TO AEICTBYOIVII MOHOIIO/IVCT
IIPOJO/DKAET BBITYCKATh IPOAYKIIMIO C IIPOU3BO-
IUTETBHOCTBIO Aj IO TeX IO, ITOKA ero He 3aMe-
HUT YCIIEIIHbII KOHKYPEHT.

Hanee, pemias 3agady MaKCUMM3ALUY IIPK-
ObIIM IIpefNpUHIMATeIell, aBTOPbI CTaThy [57]
JIeNIaloT BBIBOJ, YTO IIPeAIIPYHNMATETb BBIOVIPAeT
VHTEHCUBHOCTb MHHOBALMII TakKUM 0OpasoM,
9YTOOBI JVICKOHTMPOBAHHBII NTPeJie/TbHBIN OXOJ
OT JOIOJTHUTEIbHO eIVIHUIIBI MIHTEHCUBHOCTHI
VIHHOBALIMil ObII paBeH Ipefle/IbHbIM 3aTpaTaM
Ha 9Ty eAVHMNILY.

CTOUT OTMETUTD, YTO IIpU YCIOBUM market
clearing TeMI pocTa BBIITyCKa B SKOHOMUKE pa-
BeH TeMITy IIPMPOCTa COBOKYIIHOI IIPOU3BOY-

3aC/Ty>KMBAIOT KPUTUYECKOTO aHann3a. B cyyae,
KOTTIa 9KOHOMUKA HAXOJUTCS BTN OT TPAHUI[BI
HYJ/IEBOJ1 CTaBKM IIPOLIEHTA, IIPEIIIOIaraeTcsi, 4To
OIITMMAJIbHAS MTOJIUTHUKA, TaKask KaK MHQIAIMOH-
HOE TapreTUPOBaHIe, MOYXKET B3STh Ha cebst 0051-
3aTebCTBA Ha OyyIIyie TONMNTIIECKIIe TeiiCTBIUS
II0 YCTaHOBJIEHUIO ITPOLIEHTHBIX CTABOK [/Is1 KOM-
IIeHCAll/V IOCTOSIHHOTO Pa3pbIBa BBITyCKa [57].

OpnHaxo creayer BbIPasuTb COMHEHUSI OTHO-
cutenbHO 3D PEKTUBHOCTU JAHHOTO MOAXOMA,
0CO6EHHO B COBPEMEHHBIX YCIOBUIX OBICTPO
MEHSIIOLIENCsl 9KOHOMMYECKOT cpefbl. Kputuka
MOXXeT OBbITh HalpaB/eHa Ha OTrPaHUMYEHHYIO
CIIOCOOHOCTD MMOJOOHOI 3KOHOMUYECKO IIOJIN-
TUKY CTaOMIM3MPOBATh OOILNIT CIIPOC B YC/IO-
BUSIX, KOTZIa Hy/IeBasi IPaHMI[a IIPOLIEHTHBIX CTa-
BOK CTaHOBUTCSI CBSI3BIBAIOLIIM OTPAHNYEHIEM.

V. Garga u S. Singh npepiaraior Takxe I10-
JIUTUKY CTPOTOTO TapreTUPOBAHMUS TUCTepesyca
BBIITYCKa, I7ie [[e/IbI0 IIeHTPa/IbHOTO GaHKa sIB/Is-
eTCsl CTpeMJIeHNE K HY/IEBOMY TMCTEPE3UCY BbI-
nycka [57]. DTOT mogXof, ¢ OJHO CTOPOHBI, Ka-
KETCsI ONTUMAIbHBIM IIPY YCIIOBUY HY/IEBOI Tpa-
HMI[BI CTABOK, HO HEOOXOJVIMO YYeCTbh, YTO TaKasl
CTpaTeryisi MOXKeT CTO/IKHYTBCS C IIpobIeMaMyl He-
OIIPEIETIEHHOCT B OlleHKe TUCTepe3nca 1 orpa-
HUYEHHO CIIOCOOHOCTHM I[eHTPATbHOTO GaHKa
KOHTPO/IMPOBATh 9KOHOMUYECKIE TTepEMEHHBIE.
Takum 06pa3oM, HECMOTPsI Ha MPUBIEKATETb-
HOCTb TIPEUTO>KEHHBIX TIOJIMTUYECKIX Mep, BKHO

t

A=A
At

aI‘peI‘I/IPOBaHI/II/I HepeMeHHbIX I10 BCEM CeKTOpaM

BIJ/IHA C/IefyolasA IMHAMIUKA COBOKYIITHOM IIPO-

N3BOOUTEIDBbHOCTI A1+1:

TeJIBHOCTU TPY/IA, T. €. BEPHO ¢, | =

A, =A+z(y-1)A >g,.,=2(y-1). @

Bpra)KeHI/Ie O3HAYA€T, YTO TEMIIbI pOCTa 3KO- YIUTBIBAaTb IIOTEHIVIA/IbHBIC OTPaHMYCHIA U PUCKU,

HOMUKH B IIepUOZ f + 1 onlpefienATcs B Iepuof ¢
VI PaBHBI KOIMYECTBY MHHOBALIVIOHHBIX CEKTOPOB,
YMHO>XEHHOMY Ha IIar MHHOBauuii. Takori nopxon,
II03BOJIAET MOTYYUTD CIAeAYIOLYI0 CBA3b: IIPO-
nenTHoe usMenenue B maBectuuyy HVMOKP Bin-
sIeT Ha IPOLEHTHOE M3MEHeHMe TEeMIIOB pocCTa
BaJIOBOJI IIPOM3BOJIUTEILHOCTY TPY/ia Yepe3 o71a-
CTMYHOCTb MHTEHCUBHOCTY MHHOBAMI. TakuMm
00pa3oM, KOIMMYecTBEHHOe 3HaYeHNe SHIOTeH-
HOT'O pOCTa 3aBMCUT OT BEeIMYMHBI IIapaMeTpa
97TaCTUYHOCTY MHTEHCUBHOCTY MHHOBAITUIA.

V. Gargau S. Singh onpenensior rucrepesuc
BBIITYCKa KaK Pa3pblB ME&XAY PaKTUYECKNM BbI-
IIyCKOM ¥ €r0 HayajbHbIM [€TepPMMUHMPOBaH-
HBIM TPEHJIOM U IPUXOZAT K BBIBOJIaM, KOTOpbIe
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CBA3aHHbIE C UX peanusanyern.

Hanee paccmotpum pabory E. Begiraj ¢ co-
aBTOpamu [60], B KOTOpPOIT MCIIO/Nb3yeTCs Mapa-
[VITMa TOPU30HTa/IbHBIX MHHOBALIVIA, IPUHATAA
B ctaTbe [10], rae TFP onpepnenseTcs MpOTUBO-
peureM MeXJy 3aTpaTaMU Ha MHHOBALIMU U UX

3¢ (HeKTUBHOCTBIO.

B paccmarpuBaemoli MHHOBAIMIOHHOM MO-
e/, TIPefCTaB/IEHHOM B BUJIE IByX3TAIIHOTO IIPO-
1lecca, BK/IIOYAMOLIETO CO3flaHMe U BHeIpeHue
HOBBIX TEXHOJIOTIA, 0c000e BHUMAaHE YAeTseTCs
BO3/IeVICTBUIO MOHETAPHO ITOIUTUKY HAa MHHO-
BallVIOHHBIE aKTMBHOCTY U (DMHAHCOBBIE TIOTOKI.
B kauecTBe OCHOBHOIO IIpaBM/Ia MOHETAPHON

IO/IMTUKY UCTIONIb3yeTcA paBuio Ternopa.
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Ha nepBoMm sTarie MHHOBAaTOPHI BK/IA/[bIBAIOT
pecypcbl B nccnefioBanyA u paspaborky (HVOKP)
COITIACHO METOJVKe, OIMCAHHON B craThe [58],
C [e/IbI0 CO37aHMs HOBBIX TEXHOJIOrMI. BaykHo
IO/IYEPKHYTD, YTO pellleHle MHHOBAaTOPOB O Be-
JNYV/HE ONTMMAJIbHBIX MHBECTULIMI 3aBUCUT
OT BEPOATHOCTH YCIIEUTHOTO 3aBEPILEHN S MUHHO-
BaIMIOHHOTO IIpoliecca.

[Tocne ycremHo pa3pabOTKV MHHOBAIIN
HOBasl TEXHOJ/IOTMSI CTAHOBUTCS MPEMETOM IIPO-
IaX) areHTaM, OTBETCTBEHHBIM 3a ee BHeJpEeHMe.
B maHHOM KOHTEKCTe TeKyLIl HeMaTepyanbHbI
IPOJYKT IIOfiBepraeTcsi 00eCIieHEeHNIO B COOTBET-
CTBUM C YCTAaHOBJIEHHOJ CTaBKOJl. AT€HTBHI, 3a-
HUMaIOI[MeCs] BHe[peHeM TeXHOJIOTIA, TPeos-
pasyloT NnpuoOpeTeHHble HHOBAIMY B HOBBIE
BIJIbI TOBAPOB, KOTOPbIE CTAHOBATCS 00 BEKTOM
KOHKYPEHLIMY MOHOTIO/IMCTNYECKIX ITPOV3BOJIM-
Tejiell IPOMEXYTOYHBIX TOBapOB. BaXKHbIM MoO-
MEHTOM SIBJ/IsIeTCSl (DMHAHCOBBIN ACIIEKT 3TOTO
Ipo1iecca, IOCKOIbKY IIPOU3BOAVTENN /I IPU-
obpeTeHNsI TEXHOIOTMIT BBIHYXK/EHbI OpaTh Kpe-
IUTBI B GaHKaX, MOJUMHSASCH IIPOLIEHTHO CTaBKe.
B utore onu nepenpojiaoT 3TU TEXHOIOTUY VH-
HOBaTOpaM, 3aBeplias LUK/ MHHOBALIMOHHOTO
obOMeHa. [laHHBIIT aCIEKT MOJIe/TU MO{YePKIBAET
B2XHOCTb MOHETAPHOI IOJIMTUKY B PETYINPOBa-
HUY GUHAHCOBBIX IIOTOKOB, BIMSIONMX Ha VH-
HOBALIMIOHHbIE IIPOLIECCHI U UX YCIIEUTHOE BHEJ -
peHe B 9KOHOMMKY. C/iefoBaTe/IbHO, TPAMOTHOE
yIIpaB/ieHNe eHE>KHO-KPeAUTHON MOIUTUKON
SIBJISIETCS K/TI0YEBBIM 5/IEMEHTOM IIOfiep>KaHNA
VI CTUMY/IIPOBaHA MHHOBALVIOHHOM aKTMBHOCTIL.
B paccmarpuBaemoit mozenu [60] MoHeTapHbIE
IIOKM OKA3bIBAIOT IITyOOKOE V1 IIPOJIO/DKUTENbHOE
BIMsIHME Ha 9KOHOMIKY, ITOpox/as 3¢ ¢deKTsl,
copmimpoBaBIIyIe IUCTEPE3VC B YPOBHE BBIITYCKA,
KOTOPBbII1 YCTOIYMBO JIEPKUTCSA HIKE TPAaeKTOPUN
PaBHOBECHOTO 3KOHOMIYECKOTO POCTa, IO3TOMY
c/leflyeT CAeaTh aKIeHT TaKKe Ha BO3elICTBUM
MOHETapHOI OJIUTUKA U ee PO B HPMHAHCO-
BOI CUCTEME.

OpHako cTOUT MOAYEPKHYTD, YTO POJIb Kpe-
AUTHBIX OTPAHMYEHNIT M MHBECTULINI B HepUHaH-
COBbI€ aKTVBbI CTAHOBUTCA K/IIOYEBbIM YCUIIN-
BaIOIIVM KaHa/JIOM MOHETapHOJ TPaHCMUCCUML.
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MexaHn3M (QYHKIMOHMPOBAHNUA 3TOr0 KaHala
CBA3aH C yBE/IMYEHEM IIPOLEHTHBIX CTaBOK B OT-
BET Ha MOHETAPHBIN 10K, YTO CONPOBOXK/IAETCA
POCTOM KPEIUTHBIX ClIpefioB. Takme usMeHeHus
HAIIpAMYIO BIMAIOT Ha JOCTYIIHOCTb KPEAUTOB
/IS YaCTHOTO CEKTOPa, BO3JENICTBYA Ha UX M-
CTYI0 CTOMMOCTb. B mTore a1n1 pakTops! ycumsa-
IOTCA B MHHOBALMIOHHBIX CEKTOPaX SKOHOMUKHA.

Cnemyer OTMETUTD, YTO Y)KECTOYEHME Kpe-
JIUTHOTO PeXXMMa OKa3bIBAaET OTPUIIATEIBHOE BO3-
JeiiCTBYE Ha MHHOBAUMM ¥ TEXHOIOTUYECKUI
nporpecc. CokpalleHe JOCTYITHBIX PeCYyPCOB 1A
VIHHOBALIIOHHBIX IIPOIIECCOB YMEHbILAET BEPO-
ATHOCTD YCIEIIHBIX OTKPBITUI U YXYALIAET [0-
CTYIHOCTb IIOTEHIMATbHBIX TEXHONOTUI B Oy-
nywem nepuope. Takue orpaHM4eHNA CHYDKAIOT
TEMIIbl CO3/IaHNA Y BHELPEHMA HOBBIX TEXHOJIO-
TUi1, BBI3bIBasA IMICTEPESNC B IPOU3BOJAUTEIBHO-
CTU U YPOBHE BBIITyCKa.

CnemoBare/bHO, paCCMOTPEHME 3TUX B3au-
MOCB#3€li ITOJYEPKMBAET BAXKHOCTD IIPO3PAYHOII
¥y I'MOKOJ MOHETApHON IMOJIUTUKY, CIIOCOOHOI
aJanTpoOBaTbCcA K (PMHAHCOBBIM II€peMeHaM,
MVHVMM3VPOBATh HETaTVBHbIE IIOC/IECTBYA LI0-
KOB JIJIs p€a/IbHOI SKOHOMUKM.

E. Begiraj u coaBTOPbI TaKXXe IIPOBOJAT aHa-
U3 BO3JENICTBUA NIOKA BEPOATHOCTU BbIKIBA-
HIIS1 6AaHKOB C aKLIEHTOM Ha ITOJINTHKY HEeHEeXHO-
KPeIUTHOTO Pery/InpoBaHnA 1 GMHAHCOBbIE ac-
IIEKTHI C LIe/IbI0 IIOHVMAHMA TOTO, KaK KpeJuT-
Hbl€ OTPAaHMYEHNA BIMAIT Ha IIOCTOSAHHbIE I10-
Tepu Bblycka. HabmoaeTca cxoxkas peakuys
Ha 9TOT LIOK KaK C KOJIMYECTBEHHOI, TaK U C Ka-
4eCTBEHHOI Touky 3peHns [60]. Pesynbprarsl nc-
C/IelOBaHNsA IIO3BO/IM/IA aBTOPaM BbIJI€/IATh He-
CKOJIBKO K/IFOYEBBIX aCIIEKTOB.

Bo-nepBbIX, MccienoBaTeny 00palaoT BHI-
MaHJe Ha KOHUENIMIO I0ITOCPOYHOI MOHETAP-
HOJI He-HelTpaIbHOCTH, POKYCHUPYACDh Ha OLIEHKe
JOJITOCPOYHOTO CIIa/1a, BhI3BAHHOTO CKMMAIOILVIM
MOHETapHBbIM IIOKOM, M JOKYMEHTUPYIOT BO3-
IeICTBYE STOTO ABJIEHNA Ha MEJI/IEHHOE BOCCTa-
HOBJIEHME, IIO/YEPKMUBAA €r0 PO/b B IIEPUOJE
II0C/I€ PeLleCCUM, BK/II0Yasl aHOMAJINN, TaK/e KaK
OTCYTCTBME MHGIALNN, HECMOTPA Ha OOIINp-
HO€ MOHETapHO€ CTUMY/IMPOBaHME B KayecTBe
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VIHCTPYMEHTOB 9KCIIaHCUN. BO-BTOpPBIX, aBTOPHI
BBIJIEJISIIOT BIVISTHIE JIeHEKHO-KPEIUTHO ITO/N-
TUKY Ha (MHAHCOBbIE CIIPENbl, KPEAUTHBIE I10-
TOKM ¥ MHHOBAIVIOHHBIE MHBECTUILINHA, YTO IPU-
BOINT K (POPMMPOBAHMIO IVICTEPE3NCA B YPOBHIX
IIPOM3BOANTEIBHOCTI M BBIITYCKa Jja>Ke Ha HU3-
KVX 4acToTax. B JTaHHOM KOHTeKcTe 0cob60e BHI-
MaHUe yAensAeTcs BaXHOCTU YCUTIeHM I, BO3HM-
KaloIlero 4yepe3 (UMHAHCOBBIN aKcelmepaTop.
B-TpeTbux, nccnenoBareny MogYepKuBaIOT yXy/-
IIeHVe MHHOBAIVIOHHOTO IIpoliecca, BK/II0Yas
CO3JlaHMe Y BHeJIpeHVe HOBBIX TeXHOIOTHII KaK
K/II0YEBYI0 ITepeMEHHYI0, OTIPEeTIAONIYI0 JAHHOE
asnenne. E. Begiraj ¢ coaBTOpaMy JeMOHCTPH-
pYIoT cTabwibHble 9¢(eKThl, BbI3BaHHbIC BPEeMeH-
HBIMV 9K30T€HHBIMM IIOTPSICEHUSIMY, U TIOYEp-
KMBAIOT Ba)KHOCTb BKJIIOUEHNA TaKuX QyHpa-
MEHT/IbHBIX 3/IEMEHTOB, KaK 9HIOTeHHBII POCT
U (UHAHCOBbIE OTPAaHNYEHVS, IPU MOZIENINPO-
BaHMM JIaHHBIX ITPOIieccoB [60].

B KOHTeKcTe aHa/MM3a HEeHe>KHO-KPEeAUTHO
IOJIMTUKY BOXHO OTMETUTb, YTO HEOOXOLMMO
TIATENTBHO PacCMAaTpPUBATh BO3MO>KHbIE MEpHI,
HalpaB/IeHHble Ha INOAfep>KaHue (pUHAHCOBO
CTAaOMIPHOCTY ¥ VMHHOBAI[MIOHHOTO Pa3BUTH
B YCTIOBMSAX IMCTepe3yca. ITO MOXKeT BK/II0YaTh
B ce0s aKTMBHBIE CTPAaTeTMM IO YIIPaBICHUIO
IIPOLIEHTHOJ CTaBKOJ1, KOHTPOJIIO KPEANTHBIX I10-
TOKOB M JPyT¥ie MHCTPYMEHTHI, OPMEHTVPOBAH-
Hble Ha [OfJiepKaHye YCTOYMBOCTY SKOHOMYKI
Y CTMY/IMPOBaHMe IHHOBAIIVIL.

Takum 06pa3oM, B paMKax 9HJOT€HHOTO MO-
IeMVpOBaHNSA MCCIIENOBAHNSA, PACCMOTPEHHbIE
B JAaHHOM pa3fieie, BBIIE/SAI0T HeCKOTbKIX BaXK-
HBIX pe3y/IbTaToB. B nepByio oyepenp oHM NOJ-
YepKMBAIOT 3HaYeHVe KOHIEIIIVM JOITOCPOYHO
MOHETApHOJI He-HeTPaIbHOCTY ¥ OOHAPYXU-
BAIOT AaHOMAJIVJ, TaKye KaK OTCYTCTBYE MHQIALNN
PV MHTEHCUBHOM MOHETapHOM CTMMY/IPOBa-
HUY. BTOpBIM K/II0YEBBIM acIleKTOM SABJAETCS
BO3JIEICTBYUE IE€HEKHO-KPeAUTHON IOTUTUKN
Ha pMHAHCOBbIE TOKA3aTe/I I MHHOBAIL[MIOHHbIE
VIHBECTUIIVIV, YTO BBISBIBAET I'VICTEPE3VIC B YPOB-
HSX IIpousBoyicTBa. HakoHery, mpemmaraercs Kpu-
TUYECKM OLIeHUTh 0O03HaYEeHHbIE ITOJIXOIbI, TaKVe
KaK MHQIALMOHHOE TapreTHpOBaHMe U IIONMN-
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TUKAa CTPOTOTO TapreTMPOBAHUA TUCTEPE3NCa,
BBIpaXKasi COMHEHNUsI OTHOCUTENIbHO MX 3ddek-
TMBHOCTY B COBPEMEHHOIT 9KOHOMIYECKOI Cpefie.
Ba)KHBIM BBIBOZOM SIB/ISIETCSI TAK)KE BO3MOXKHOCTD
CYILIECTBEHHOTO Y/Ty4llleHNs1 O/Iar0COCTOSHIAS TIPK
VICTIO/IB30BaHUM aCHMMETPUYHBIX MHCTPYMEHTOB
IIOJINTHKY, OCOOEHHO C y4eTOM OCOOEHHOCTeN
9KOHOMMYECKOJI CIleliMaTN3alyI.

BbIBO/ bl

B HacTosA1meM uccieoBaHNM OCYILECTB/IEH
aHAIN3 B3aMMOCBSA3M MEXAY OM3Hec-LMKIaMu
Y1 5KOHOMMYECKUM pOoCcTOM. PaccMoTpeHa sBomo-
LM 3TOTO BOIIPOCA, OXBaTbIBaIOLIAasA KaK KIacCh-
4JecKoe IpefCTaB/IeHNe, KOTOpPOe OTpULIAeT HaIU-
qyie CBSI3Y MeX/y OM3Hec-IIVIKIIaMU I 9KOHOMMU-
YeCKMM POCTOM, TaK ¥ aJbTePHATUBHYIO TOUKY
3peHNs, OIIPee/IEHHYI0 KaK IMCTepesC.

B pab6oTe mpeyicTaBIeHbl OCHOBHBIE KaHA/IbI
BO3HIKHOBEHM TMICTEPE3ICa, A TaKKe IPOBEIeH
0030p HAay4YHBIX TPYJOB, ITOCBSAIEHHBIX MOJe-
JMpOBaHMIO B paMKax Metogonoruu DSGE c uc-
I10/Ib30BaHMEM YKa3aHHBIX MEXaH3MOB.

CnenyeT OTMETUTD, YTO IIPY y4eTe BO3MOXK-
HOCTU TUCTepe3yca BbIABIEHHbIe MOJe/IN IOJI-
YEePKMBAIOT HEOOXOIMMOCTDb IIPUMEHEHNS [IO/ITO-
CPOYHOI1 He-HeTPaIbHO IeHEeXXHO-KPEeAUTHON
HO/IUTUKI U (PUCKATBHON TTOTUTUKY CO CTOPOHBI
MaKpOPETY/IATOPOB C Lie/IbIo 00ecredeHns cTabu-
NM3ALUY 5KOHOMMKM ¥ YCTPAHEHNA JIO/ITOCPOY-
HBIX HeTaTVBHBIX IOCTIEICTBUI TUCTepe3Nca.

Mopenn, OCHOBaHHbIE Ha KOHIENILIMY OpTa-
HU3alMM PbIHKA TPyAa «MHCalifephl — ayTcaii-
Iepbl», IEMOHCTPUPYIOT, YTO 3P PEKTUBHOI TO-
JTUTUKOM I CMATYEHMS U3JEP>KeK pelieccum
SABNISIETCA CTAabMIM3anys pbIHKa TPyAa depes
yipasieHye MHQAL e 3apaboTHO TIATHI.

B xontexkcre DSGE-Mo[ieneil, mpecTaB/IeH-
HBIX B HACTOSIIIIEN CTaThe, PACCMATPUBATINCD TAKXKe
MOJIe/IVI C MEXaHM3MOM OOy4YeHNsI Ha IPaKTUKe,
KOTOPBIiI ITO3BOJISIET OTTYYUTh Ba>KHbIE BBIBOJIBI
00 m3aep)KKax 671arocoCTOsIHUS B IEPUOJIBI pe-
neccuii. bplyto mokasaHo, YTO TMCTEpe3NC 3Ha-
YNMTE/IPHO YBE/IMYMBACT YVCTBI (UCKATbHBIN
MY/IBTUIUIMKATOP NPYUBEIeHHO CTOMMOCTH, Je/Iast
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¢duckampHOE CTUMYMVpOBaHue 6otee a3PPeKTIB-
HBIM B CMATYEHUM YIepba OT perjeccum u Boc-
CTAHOBJIEHUM JIOJIFOCPOYHOTO YPOBHS IIPOM3BOJI-
ctBa. [10/10KNTENBbHBIN MYTBTUITIMKATOP 671aro-
COCTOSIHUS TIPU UCIOTb30BaHUYU (PUCKATBHO
HOJIUTUKM TTofYepKuBaeT 3G dEeKTUBHOCTD JJaH-
HOJI MepBI B YC/IOBYSX TICTepesuca Ipu 60pbbe
C peLieccuerin.

B mporjecce sHAOTEHHOIO MOJIEMPOBAHNA
HIMOKP 6bumn cmemanbl KIr04eBble BHIBOJbI.
IlepBblit BBIBOJ, KacaeTcsd BXHOCTY MOHMMAHNA
IO/ITOCPOYHON MOHETAPHOI He-HeMTPAIbHOCTI
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U3BOJICTBeHHOIT chepe. B xoe ananmsa npepo-
’K€HHBIX METOJ 0B YCTAaHOBJIEHO, YTO MCIIOIb30-
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