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Cepreit ManaxoB
Jlokrop skoHOMuKH YHuBepcurera [Ibepa Menneca ®@panca,

['penoOnb, Opannus

K Bompocy 0 BO3M0OKHOCTH CHHTE3a KOHIENIIMHU YI0BJIETBOPSIIOIIEr0 MOMCKA U
HEOKJIACCHYECKOH IlOKTpI/IHbI.l
A note on the synthesis of the satisficing concept and the neoclassical theory.

Beenenune

Jluckyccus Mexay KOHLEIMUHMEN yAOBJIETBOPSIOLIETO MOMCKA U HEOKJIACCHUYECKOM MapaJaurMoun
uMeeT naBHIO uctoputo. B 1957 romy I'.CaliMOH mpeqyiokuil MCIONb30BaTh HIOTIAHICKOE
CIIOBO «YAOBJIETBOpsIOUIasy (satisficing) IUIsl OMHMCAaHUS TPOLEAYPHl NPHUHATHS pELICHUS,
KOTOpasl yCTaHABJIMBAECT YPOBEHb IPUTSA3AHUS U OCYIIECTBISAET IMOUCK A0 TOIO MOMEHTA, KOrJa
HalileHHast albTepHATUBA YAOBJICTBOPUT TaHHBIN ypoBeHb (Simon 1957).

Huckyccus nocruriia coero amnores B 1977 rony, korna I'.CaliMOH IpeacTaBWIl CBOKO JIEKIUIO
namsaTd Pudapma Onu, B KOTOpOH IOJIEMHKA C OCHOBHBIMM IIPEICTaBUTENSAMHM YMKarckomn
mkoibl Jk.Cturinepom u I'.bekkepom mpoxonuia OyKBaJbHO HA TpaHH Hay4HOU 3THKH (Simon
1978). 3arem pguckyccusl TOCTEIIEHHO COIUIa HAa HET. B HEKOTOphIX o00NacTax ere
NPEANPUHIMAINCH MONBITKH 000CHOBAaTh TOXKIECTBEHHOCTh OBYX moaxoaoB (Gigerenzer et al.
1999), HO B menoM, B OOIIECTBEHHBIX HAyKaxX JOCTaTOYHO MPOYHO YTBEPAMIIOCH DPa3IUYne
MEXJy MaKCHUMU3HPYIOUIMM M yAOBiIeTBOpstouM moBeaeHueMm (Slote 1989, Schwartz et al.
2002, Fellner et al. 2006). He o6omuta 53Ta TEHACHIHMS ¥ COBPEMEHHYIO) TEOPHIO

norpedburensckoro Beidbopa (Lewer et al. 2009, Ryan 2011).

! Jlannas cTaThs mpejCTaBIsAeT COBOI PyCCKHil BADHAHT CBEIECHUS B OHY paboty crateii «4 Paradox of Little Pre-
Purchase Search for Durables: the trade-off between prices, product lifecycle, and savings on purchases» n
«Satisficing Decision Procedure and Optimal Consumption-Leisure Choice”, a Takxe BbIIEpKeK U3 FOTOBUBIIEHCS
B To Bpems k myOnukanuu B TPREF cratsu «Money Flexibility and Optimal Consumption-Leisure Choice Under
Price Dispersion», 00beTUHEHHBIX OJHONH TEMON - MOJENBI0 NPHHATHUS yIOBIETBOPSIOIIETO pelleHus. JlaHHas
cTaThs ObLTa mpencTaBieHa B «Bompockl skoHOMuKN» B ampene 2012 r. ABTOp M3IHIIHE ONTUMUCTHYHO OLEHUI
BO3MOXKHOCTh ITyOJIMKaluM, No3ToMy B cratbe «Dddekt BebneHa, MOMCK CTaTYyCHBIX TOBAPOB M OTpPHLATENbHAs
MOJIE3HOCTh JIEMOHCTPATUBHOTO Jocyra» (MKypran uncmumyyuonanvnvix ucciredoganuu, 2012, 4 (3: 6-21))
MO3BOJIHII ce0e YHOMSHYTh JaHHYIO PaboTy Kak CcTaTbio B meuaTd. OHAK0, HECMOTPSI HA MHOTOKpPAaTHbIE U3MEHEHUS
CTaTbU MO TPeOOBAHUIO PELIEH3EHTOB U pPeJaKIUK KypHana «Bompocsl s3xoHOMUKMY, B anipene 2013 roxa oHa Oblia
oTksIoHeHa. OCHOBHBIM apryMEHTOM peJakIuu Oajla CI0XKHOCTh M 3allyTaHHOCTh U3JI0XKEHus. B psjge ciydaes
aBTOpY TpeOOBaHUS PeAaKTOpa MOKa3alUCh HEMPUEMIEMBIMHU, IOCKOJIBKY CBOJMINCH K M3I0KEHUIO Kak 0a30BBIX
MOHATHUI YKOHOMHUYECKON TEOPUH, TAK U OCHOB MAaTEMAaTU4YECKOTO U TEOMETPHUYECKOro aHalu3a, He BBIXOJAIINX 32
paMKH KypcoB CpefHell HIKOJIbl. ABTOp HE IMO3BOJMMI ce0e HEJOOLIEHUTh YpOBEHb KBAaTH(PUKALUU ayAUTOPUH
AKypHaja, MOCKOJbKY IpU MOATOTOBKE CTAThU PYKOBOACTBOBAJCS BBICKA3bIBAHMEM H3BECTHOTO AHIVIMHCKOTO
uctopuka Jx.bmaxa, xoropstit B [Ipenucnosun k Mcropun bpuranckux ocrpoBoB (CII0, Espasus, 2008) cka3zan
OyKBaJbHO cliefylomee: «5 HcXoxKy U3 cooOpakeHuil, 4TO MOM YUTATENIN — YMHBIE JIIOJU, KOTOPBIM, BO3MOXHO, HE
XBaTUJIO BPEMEHH Ha H3y4YeHHE TOTO MM MHOTO MIEePHOoia HCTOPUH, HO KOTOPEIE HE HYXJAIOTCS B INIAJKUX MOJEISX,
yIOOHBIX MOAXO0JAaX U JIETKOM ciore...» (¢.7). IloaToMy aBTOp IPOCUT U3BUHEHUS Y PYCCKOS3BIYHON ayJUTOPUU 32
CTOJb OOJNBIIYIO 3aJepKKY IMyOIUKallUU JAaHHOMW CTaThU M OCTABISET HA ee CyJl pa3pelleHue pa3Horiacuil aBTopa ¢
penakuuei xxypHaia « Bonpockl 3KOHOMUKNY.
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K coxanenuio, ONmoOHEHTH! MPaKTHYECKU BCera 3a0bIBalOT 0 TOM, 4To gaxke caMm [.CaiiMoH He
HCKIIIOYAJI BO3MOXXHOCTH COBIAJEHUS IPOLELYP YAOBIETBOPSIOIENO U  ONTUMAIBHOIO
npuHsTHA pemenus. B 1972 rony o Hamucan:
«lIpoyedypa yooenemeopsioujeco pewleHus UACMo MOXdcem Npeocmagiiams Nnpoyeoypy
onmuMu3ayuy, eciu npu dMoM B8800UMCS NPAGUNO Ol ONMUMATLHO20 HOUCKA UMW, YMO
03Hauaem mo Jice camoe, NPAGUIO ONMUMATLHO20 ONnpedeleHus YpoeHs npumsasanuil.y» (Simon
1972, p.170).
IIpOTUBHUKY HEOKIACCUYECKOM NOKTPUHBI C TOTOBHOCTBIO aIEUIMPYIOT K OIPAaHUYECHHOCTH
palMOHAIBFHOTO MBILIUICHUS, 3a0bIBast, YTO oOpaiasi BHUMAaHUE Ha OrpaHUYEHHBIE BO3MOXHOCTH
WH/IMBUJA BBIYMCICHHUS TpeOyeMbIX HEOKJIACCHUECKOW JIOKTPUHOW MpPEAEesIbHBIX BEIUYHH,
I'.CaiiMmOH mpeanarai nNepecMOTPETh B LEJIOM MOIX0A K MpoliieMe paroHAIbHOCTH U TeperTn
OT aHajJM3a CYLUTHOCTHOM palMOHAJBFHOCTH K aHAIU3y PalMOHAIBHOCTH HpolenypHou (Simon

1976).

[TosToMy 5sKOHOMHYECKass NUTepaTypa OYKBaJbHO 3alOJIHWIACH NPUMEPAMHU «AHOMAIMHA U
11a33JI0B», KaK Obl OMPOBEPraroliuX HEOKIACCHYECKYIO JOKTPUHY U YTBEP)KIAIOIINUX, YK€ HE B
KauecTBE KOHLEIIMU, a B CTaTyceé TaKOW K€ JOKTPUHBI, TEOPUI0 OrPaHUYEHHOMN

palluOHAJIBHOCTH.

K coxanenuto, cpeau mocienoBaresneil HEOKJIACCHYECKOW TEOPUHM HE HAIUIOCh CTOPOHHUKOB
METOOJIOTMYECKOr0 CHUHTE3a. MOXHO Jaxke cka3aTb, YTO B TEOPHUU IOBEJCHUS MOTPEOUTENs
«ommapanas» meragpopa Cosumka n @punmana (Friedman and Savage 1952, Friedman 1953)
oKaszaslach HeBOCTpeOOBaHHON camoi Yumkarckoil mkoioi. Eif Tak W He yJganoch HaWTH B
MIPOCTOH yJIOBJIETBOPSIOIIEH MPOLEAype MOUCKA MOTPEeOUTENIEeM BBITOJAHOM IIeHbI (TTOATOTOBKE U
BBIMIOJIHEHUH  yAapa) aBTOMAaTHYECKOEe COOJIOACHHE HKOHOMMYECKMX 3aKOHOB (TOYHOTO

F€OMETPUUYECKOrO MOMAJaHus B JTy3Y).

JlocTHiKeHne ONTHMAJIBHOTO OTPEONTEILCKOI0 BIOOPA NPH MOMOIIH yI0BJIeTBOPSIONIei

NpoueaypsI MOUCKA

I'.CaiiMOH omnucan pa3Inyue Mexay YAOBIETBOPSIOIIEH MOENBIO IOMCKA U ONTUMU3ALUOHHON

MO/IEJIBIO TTOUCKA CIIEAYIOUIMM 00pa3oM:

“B  onmumu3ayuoHHOU MOOenu MOMEHMOM 3aéepuieHusi (NOUCKa) A6IAemcs YpAaeHUBAHUE
npeoenbHbIX 3ampam NOUCKa U (024cudaemozo) npedenbHo2o YayuuleHus Habopa anbmepHamus.
B yooenemeopsaoweti moodenu nOUCKka 3aKaAHYUBAemcs, Koz20a Haumyyuiee npeosodceHue

npesvluiaem ypogeHb NPUMA3AHUL, KOMOPbIL camM NOCMENeHHO NOoOCmpausaemcs K Opyeum



npeonoxcenusm.” (Simon 1072, p.10).

B nanHOii craThe, Ha MpUMepe MOBEACHUS MOTPEOUTENsI, MBI ITOCTApaeMCs IOKa3aTh, YTO €CIIU
pe3yabTaT TOWCKAa BBITOJHOW IIEHBI  BBIOPAaHHOTO TOBapa OTBeYaeT TPeOOBAHHUIO
YIIOBJICTBOPSIIOIIEH MOJIENHM, TO OH ABTOMAaTHUECKH OYIET YAOBJIETBOPATh M TpPeOOBAHUIO
ONTUMH3AIIMOHHON  MOJENW, WIM 4YTO IIeHa, YJAOBIETBOPSAIONIAas IOTpeduTens, He
OCYLLIECTBIAIOIIETO PACUEThl IPEAEIbHBIX BEJIMYMH IIOMCKA, 4 PYKOBOJCTBYIOLIErOCS CBOUM
YPOBHEM TPUTA3aHUN, OyJeT aBTOMaTUYECKH ypaBHHBAThH NpeE/eibHbIE 3aTPaThl MOMCKA C €ro

MpeAEIbHON BBITOJOM.

Jist 3TOro Mbl BO3BMEM IMOTpeOuTENs, 3apadaThIBaroIero J0X0oA  TpyAoBod wL (w -
¢uKcupoBaHHass cTaBKa 3apa0OTHOW myatbl; L - BpeMs paboOThl), KOTOpBIH HE crocoOeH
BBIUUCIIUTH TpEJe/IbHBIE BEIIMYMHBI MOWCKA, HO KOTOPBI crocoOeH 3ape3epBHpOBATH IEpen
HayvajoM IOHUCKa (BpeMs MOMCKa S paBHO HYJIO) Ty €ro 4acTb wlj, KOTopas HeoOXoauma st
MOKYIIKHA BBIOPAHHOTO, JJISi IPOCTOTHI M3JIOKEHUs, eqMHUYHOTrO ToBapa (O=1). B xoxe noucka
MOTpeOHTENh CHIDKACT Kak 1eHy (P=P(S), OP/0S<0), Tak u TpyAOBOH T0XO0J, HEOOXOAUMBIH s
ormnatel MOKYynKu (WL=wL(S); OL/0S<0). Ilpu 3TOoM y mokymnatens 0Os3aTeIbHO OCTaHETCS
BpeMms gocyra H pans moTpeOieHHs aHHOTO TOBapa, MOCKOJBKY MBI MOXEM OIPENEIUTh
BPEMEHHOW TOpU30HT I HaHHOTO moTpedurenbckoro pemenuss (7=L+S+H) kak nepuoo
épemeHu 00 credyrouiell aHani0Zu4Hol NOKYRKU, KOTOPbI MOXET PaBHATHCA OJHOMY WU
HECKOJIBKUM JHSAM, HENeNsIM MM MecAlaM. OTa MPEeANoChUIKA COOTBETCTBYET OOBIYHOMY
MOBEJICHUIO TOTPEOUTENsI, KOr/la MOKYIKHU OCYHIECTBISIOTCS Ha OAWH JIeHb, HA HEACTIO WIN
Ja’ke Ha HECKOJIBKO JIET, U KOTOpOe MMEHHO B Takoi ¢opme Oepercsi B pacueT morpeduresneMm
IpU TIOMCKE BBITOJAHOM IIEHBI BBIOPAHHOTO ToOBapa. Takoe MpPEJCTaBICHUE BPEMEHHOIO
TOPU30HTA TMOTPEOUTENILCKOTO BBIOOpA MpeNoNpenesieT CTaTUYeCKUH XapakTep aHaiu3a B
paMKax 00H020 nepuoda, PaBHOTO KU3HEHHOMY IUKITY ToBapa. CTaTWYeCKHH aHAIMU3 CO3JaeT
HEKOTOpbIe HEy100CTBA, B YACTHOCTH OH HE IMO3BOJISET YYECTh BPEMEHHYIO CTOMMOCTH JICHET,
OJTHAKO B JIaHHOM Cllyyae OH 00JiaJiaeT Cepbe3HbIMH IpeumyliecTBaMu. [Ipexxae Bcero, oH
MO3BOJISIET ~ MHTEPIPETUPOBATh  IOCIEAOBATENBHOCTh  PAaCHpeleNieHHss  BPEMEHH,  YTO
COOTBETCTBYET OIIPENICICHUIO CTaTudeckoro ananmsza [.JIeiibeHcrailiHa, KOTOpBIA OIpenenui
«CTaTMYECKYI0 CUTYalMI0 KaK CHUTYalHIO, B KOTOPOW MOPSIOK COOBITUH HE MMEET 3HAYCHHSD)
(Leibenstein 1950, 177-178). IlocrnenoBaTenbHOCTh pacHpeesicHHsT BPEMEHHOTO TOPU30HTA,
UCTIOJb3yeMas B JAHHOM aHalIu3e KaK «IOUCK-Pab0Ta-I10CyT», MOXKET ObITh MHTEPIPETHPOBAHA
KaK TOCJIEIOBATENIbHOCTD CIEAYIOIINX COOBITHHI «BBIXOJ MOKYIMATEeNsd Ha PIHOK C HEKOTOPBHIM
OCTaTKOM JEHEXHBIX CPEICTB — IOMCK BBITOJAHOM ILIEHBI — IOKYINKa — 3apabaThIBaHUE WIIU

BOCCTAHOBJICHUC TIOTPAYCHHBIX CpPCACTB — HOTpe6JI€HI/I€>>. Ho Takoe MMpEaACTaBJICHUC
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MOCJIeIOBATEIbHOCTH CHUMAET BOIIPOC O (PMKCHPOBAHHOM pabOvYeM BPEMEHH, TOCKOJIBKY BpEeMs
paboThl ompeaensieTcs eHOW MOKYNKU Pp=wL(S), KOTopas CHUXKaeTcs B XOJe TMOUCKA, YTO U
JieNlaeT MPaBOMEPHBIM HCIIOJIB30BaHUE IMPEANOCHUIKMA CHIDKEHHS TPYJIOBOTO J0XOAa B XOJE
noucka (wOL/0S), ucmonb3yeMoro Juis MOKYIKH, Jake B TeX CiIydasx, Korja paOouuil neHb
uMeeT (PUKCUPOBAHHOE 3HaueHHe. MeToH0JI0THYecKoe HEJOBEpHE K CTAaTHUECKOMY AaHAIHU3Y
MOXET OBITh 3/1eCh YaCTUYHO CHATO CCBHUIKOM Ha (QyHZAaMEHTAJbHOE HCCIIEeI0BaHNE
JUk.CTurauieM paBHOBECHST B YCIOBHSIX HecoBeplleHcTBa uHpopmarmu (Stiglitz 1979b),
BBIBOJIBI KOTOPOH ObUIM C/elTaHbl B OCHOBHOM Ha 0a3e CTaTWYEeCKUX MOJelneil, MHOTHE H3
MPENOCHIIIOK KOTOPHIX aKTUBHO MCIIONB3YIOTCS B JaHHOM paboTe, a Takke TeM, YTO B BCE, B
TOM YHCIIEC U MIPOMEXKYTOUYHbIE BBIBOJIBI, T0OKA3aTEIbCTBA TOXKIECCTBEHHOCTH yIOBJIETBOPSIOIIETO
U ONTHMAJBbHOTO MOTPEOUTENLCKOTO BbIOOpa, OYAyT BEpUHUIMPOBATHCS TECOMETPUUECKUMU

BBIKJIaAKaMH, HC3aMCHUMbBIMHY MMCHHO B CTATHYCCKOM aHAJIU3C.

Wrak, mokymnarenb, KOTOPBI HE HMMEET OCTOBEPHOW HH(pOpMAIMHU O paclpelesieHUH IIeH,
pe3epBUPYET ONpeAeTIeHHOEe KOJIMYeCTBO pabodero BpeMeHH Ly, KOTOpOe MpH 3aJlaHHON CTaBKe
3apaboTHOM TIaTel W (QOPMUPYET TPYAOBOH m0X0A WL, HEOOXOAMMBIHA, MO CyOBEKTHBHOMN
OLIEHKE MOKYyMaTess, sl mpuodpeTeHus ToBapa. [lokynarenr HaYMHAET PacXoioBaTh BpeMs S
Ha TIOMCK BBITOAHOM IIeHbl P(S) B ycnoBHsx pa3bpoca IeH, 3aJaHHOrO pbhIHKOM. M oH
IIpeKpalacT IOMCK KaK TOJIBKO BCTPEYaeT IPUEMIIEMYI0 LieHy Pp, KOTOpas HHXKe
3ape3epBUPOBAHHOIO TPYAOBOIO 10X04a Wiy.

Takum oOpa3oM, B XOJ€ MOWCKAa YMEHBINAIOTCS KakK pacxojbl mokymarens P(S), Tak u ero
TPYAOBOM 10X01 WL(S), HeOOXOAMMBIH 7151 TOKYIIKM JAHHOTO TOBapa WJIH JJIs1 BOCCTAHOBICHUS
OanmaHca JEHEXHBIX CpeAcTB. Ecmu MBI XOTUM J0Ka3aTh, YTO YOBJIETBOPSIONIEE pEILICHUE
ABNISICTCS ~ ONTUMAJbHBIM  pEIIeHHEeM, TO HaM HEoOXOAMMO TOKa3aTb, UTO GulOOp
yooesnemseopaowell yeHvl YpasHueaem npeoeibHvle nomepu mpyoogo2o 00Xo0d ¢ NpeoeibHOU

86120001 NOUCKA UTU NPEOeNbHOU YKOHOMUEU HA YeHe, NI

oWl

aS aS

ITouck HauHETCA CO CTAPTOBOM LIEHBI Pg, KOTOpas HE yCTpauBaeT MOKyIarels B cuiy Ps> wly, u
OyZeT OCYLIECTBIATHCA TOJBKO B TOM CIlIyyae, €Cld CHIDKEHHE PAacXoJ0B OyAeT omnepexarhb
yMmeHblieHue goxona (Puc.1):

Puc.1

OHPE)IeJIeHHe CKOPOCTHU CHUKCHUS LEHbI B MOMEHT MOKYIIKH



P(S)

wL(S)

v

Ecnu MBI XOTHM 10Ka3aTh TOXKAECTBEHHOCTD Y OBJIETBOPSAIOILIETO U ONTUMAIBHOIO PELIEHUS, TO
HaM HEo0XOJMMO TOKa3aTh, YTO Ha YPOBHE LEHBI IMOKYNKH, BHIOPAaHHONW TaKUM IPOCTHIM
CIOCOOOM, CKOpPOCTh CHIDKEHHS PacxXoJ0B Ha €AMHUYHYIO TOKYNKy OP/0S, o0o3HaueHHas Ha
Puc.l kacarenbHON HYHKTHPHOW JIMHHEH, YPAaBHUBAETCS CO CKOPOCTBIO CHIDKEHHS J0X0Ja
wOL/0S.
Korna mowmck 3aBepraercs, 1ieHa MOKYNKH Pp YpaBHHMBAETCS C TPYAOBBIM J0X0A0M WL(S),
HEOOXOJUMBIM JJIsi €€ OCYIIEeCTBIEeHUs. TakuM o0pa3oMm, B paMKax BPEMEHHOIO TOPU30HTa
noTpeOUTENbCKOro BeIOOpa 7, T.€., MepHoa 0 CIEAYIOUIeH MOKYNKH, MBI IoJdy4aeM pabouee
Bpems L, HeoOxomumoe i 3apaboTka TpeOyeMoW CyMMbl MOKYIKH WM BOCCTaHOBJICHUS
OanmaHca JEHEXHBIX cpencTB. JlIst ompeneneHuss NaHHOW BEIMYMHBI MBI BOCIIOJIBb3YEMCS
BO3MO>XHOCTSIMU F€OMETPUYECKOr0 aHAIN3a, MPOBEAEM Yepe3 TOUKY Pp NpAMYIO IO YIVIOM (-
W) K OCH BpEMEHHOIr'0 ropu3oHTa 1’ 1 1ojiyuuM 3HaueHue L(S)=L.
JlaHHas npsiMasi o0ecTieYrBaeT HaC M JOTIOJIHUTENbHON nHpopmanueil. ['eomerpuueckuit anamm3
MOKa3bIBAET, YTO, B CHIIy YIJIa HAKJIOHA (-W), JaHHAs MpsMas ImepecedeT 0Cb CTOMMOCTH Iepen
HavyasoM moucka (S=() B TOYKe, COOTBETCTBYIONIICH II€HE, KOTOPYIO TOKYIATelIb MOT Obl
3aIUIaTUTh, €CJIM ObI MOTPATHII BpeMsl IIOMCKa Ha padoty, unu (Puc.2):
Py=w(L+S) (2)
Puc.2

Onpe)le.nelme NOTEHHUAJBHOI'O TPYAOBOI0 10X01a

A

v
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I'eomerprueckuii aHanu3 TakyKe IIOKA3bIBAC€T, 4YTO YIOJ HAKIOHA KacaTeJIbHOM K KpPUBOH
TPYIOBOTO J0X0oha WL(S), yMEHBIIAIOUIETOCS B XOJE IMOWCKAa MEHBIIE CTaBKH 3apabOTHOMN
m1aTel. DTO mpeamnonaraer, 4ro (-woL/0S)<w, W 9To aOCONIOTHOE 3HAYCHUE CKIOHHOCHU K
noucky |0L/0S| B MOMEHT NOKYIIKM MEHBIIE €AMHUIBI, WU OL/0S>-1.
JlaHHBIE TE€OMETPUYECKHE BBIKJIAAKH MOTYT OBITh MPOMJIIIOCTPUPOBAHBI MPOCTEHIINM
MaTEMaTUYECKUM aHaJIU30M.
Ecnu Bpemst oucka yMeHbIIaeT U BpeMsi paboThl, U BpeMs nocyra (OL/0S<0; 0H/0S<0), To Mbl
NoJlyyaeM MpU 3aJaHHOM BPEMEHHOM TOPH30HTE IOTPEOUTENBCKOTO BbIOOpa 7, B CHITY
OL/0S+0H/0S+1=0, uto aOcomioTHast CKJIOHHOCTb |OL/OS| B MOMEHT TOKYNKH MEHbIIE
eMHUIIBI, WK O0L/0S>-1. Ho Hac uHTepecyeT He TOJIBKO CaMO 3HAUYEHUE CKIOHHOCTH K MOMCKY,
HO M CKOPOCTb €€ W3MEHEHHMs, TMOCKOJbKY MMEHHO OHa MOXKET 000CHOBaTh (hopMy KpPHBOH
TPYAOBOT0 J0X01a WL(S), yObIBaIOIIETo B XOZ€ MOUCKA.
JlomycTum, 4To BpeMsi paboThl paBHO § "acam, BpeMs MOKMCKa OJHOMY 4Yacy, a Bpems jocyra 15
gacaMm. [Ipu yBenuueHum BpeMeHM IoMcKa Ha | MHHYTy Bpemsl aocyra cokparurcs Ha 37,5
CEeKYH]I, TOCKOJIbKY BpeMs J0Cyra IOJ| BO3JCHCTBHEM BpPEMEHM IOHMCKa OyIeT yMEHBIIAThCs
MPOIMOPIMOHAILHO CBOCH J0Ji€ BO BpEMEHHOM ropu3oHTe unu 15/24=0,625, xoTopas, B3sTas
IPOTHBOMOJIOXKHBIM 3HAaKOM, W OyAeT paBHAa CKOPOCTH YMEHBIICHUS BPEMEHH JI0OCYyTa.
BrimonnuB mpocteiinee apudmernueckoe JeHCTBHE, a MMEHHO «IPUPOCT BPEMEHU MOUCKA
MHUHYC COKpAIllEHHE BPEMEHH JI0CYTa», Mbl MOJIYYHM COKpAIlleHHE BpeMEHH paboThl Ha 22,5
CeKYH/Ibl. A 3TO 3HAYUT, YTO CKOPOCTh COKPAIEHUS BpeMEHH pabOoThl IPH YBEIUYCHUN BPEMEHHU
nowicka, unu 0L/0S, 6ynet pasna munyc 0,375.
Ecnu nepeBecty HalM paccykKI€HUS HA A3bIK NPOCTEHIIEr0 MaTEMaTUYECKOTO aHAIN3a, TO Mbl
nonyduM st pyHKmmu wL(S) Kak 3HaYeHHe caMOW CKJIOHHOCTH K TOUCKY OL/OS, Tak u

2 2
3HAYCHMS €¢ IIPOU3BONHBIX O°L/0S’ 1 6°L/OSOH, cToNb HEOOXOMMMBIX ISl HALIETO AHATH3A.

L(S)=T-H(S)-S;
OL13S =—0H /9S ~1;

oH H
(§)=dS—e=-dS
J
e e C R E R
) s~ s il = O
L _H-T
b) S== 2 1T
) Sg =g =>O°LI0SOH =1/T;
o) L__L*S L ippypsr L1051

S T T



7

PaBenctBo (3¢) moATBEepKaaeT YyCKOPEHHOE YObIBaHUE TPYIOBOTO A0X0Aa WL(S) B X0/1€ MmoucKa.

PaBenctBo (3B) HaM MOHAAOOWTCS TO3AHEE. A BOT PaBeHCTBO (3a) MO3BOJISIET MpeoOpa3oBaTh
ucxoaHoe paBeHcTBO (1) crienyromum odpa3om:

oP _ w oL __ L+S

s Vst VT

4)

W 6naronaps 3ToMy npeoOpa30BaHUIO MBI IMOJIy4aeM HOBYIO XapaKTEPUCTHKY MOTEHIMAIHLHOTO
TpyaoBoro goxona w(L+S) unu nensl Py=w(L+S), KOTOPYIO MOKynaTeslb MOT OBl 3aIUIaTUTh 32
BbIOpaHHBIN TOBAp, €CJIK ObI MOTPATHII BCE BpeMsl ITOMCKA HA paboTy
Py=-ToP/0S = w(L+S) (5)

JlaHHOE MaTeMaTHYeCKOe 3aKJIIOUeHHe O0oramaeT M Haml reomMerpuueckuil aHanu3. CoeauHss
Ha Tpaduke BeIWYMHY Pj CO 3HAUEHHWEM BPEMEHHOI'O TOpH30HTa 7, MBI MOJy4yaeM OTpPE3OK,
napajieNIbHbIA KacaTeNbHOU K IpauKy CHHXKEHHUS LEeHbI P(S) B MOMEHT MOKYNKH 10 IieHe Pp
(Puc.3):

Puc.3

Css3b MNOTEHIUAJBHOI'O TPYAOBOI0 10X0/1a CO CKOPOCTHI0 CHUKCHUSA LIEHbI U BPEMCHHBIM T'OPU30HTOM

A

v

Otpe3ox [Py, T] 3aBepuiaer rpaduueckoe MpeacTaBIeHUE Mpoliecca BhIOOpa LeHbl ToBapa. B
3TOM TIPEACTABICHUU HeaocTaeT oOocHOoBaHHMs (opmbl kpuBoil P(S). Ho stor BBEIOOp
OOBSICHACTCSI OUEHb MPOCTO CCHUIKOI Ha MpennooxkeHne yobiBaromen 3(pPpeKTUBHOCTH MOUCKA
(&°P/38°>0), uctionbzoBannoro [ix.CTHIIEpOM B OCHOBOMOJAraomeil Mogenu moucka (Stigler
1961).

W BOT Teneph MBI MOKEM HETOCPEACTBEHHO MPHUCTYNUTh K JJOKA3aTEIbCTBY TOXJIECCTBEHHOCTU
YIIOBJICTBOPSIIOIIETO M ONTUMAJIBHOTO DEUICHUs, TO €CTh PAaBEHCTBA IPENEIbHBIX BEIUYMH
MIOKCKA Ha YPOBHE LIEHBI TIOKYIIKH.

[Ipexne Bcero, Mbl MCKJIIOYMM M3 aHaJHM3a HEYJOBIETBOpPSIOIIME pelieHus. B cBoeit pabote,
MOCBAILIICHHOM MeXaHM3MaM MOTHBALIMOHHOTO M 3MOIMOHAJIBHOIO KOHTPOJS MO3HAHUSA

I'.CaiiMOH omnmcas 4eTbIpe MEXaHHW3Ma 3aBEPIIEHUS MPOLECCa JOCTUKEHHS LEJN: TOCTHKEHUE
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KelaeMoro pesyibpTara (aspiration), yIOBIETBOpEHHE pe3yibTaToM (satisficing), HeTeprneHue
(impatience) u pazouapoBanue (discouragement) (Simon 1967).
Ecnu nomneITaThCsl BBIPA3UTh MEXAHU3M Pa30yapOBaHUS MPOCTHIM AKOHOMHYECKUM SI3BIKOM, TO
OH OyJeT CBOIOUTHCA K OOBIICHHOMY HOHSTHIO «CIIMIIKOM BBICOKOW IEHB». B KOHTEKcTe ke
HAIlUX PAacCyXKJCHUH 3TO MOHATHE OyAeT MoJpa3ymeBaTb, YTO B IIpoIlecce IOUCKa IIeHa
CHM3WJIaCh HE HACTOJBKO, HACKOJIBKO Mbl OXUAAIM W/WIM €€ CHIKEHHE TOTpedoBaio
Ype3MepHbIX ycuinid. Ha si3pIke MaTeMaTHKHU 3TO O3HAYaeT, YTO KakK B IIEPBOM, TaK U BO BTOPOM

ciydae
oL|_|oP
w212 (6
55]fas| ©
WM OpCAciibHasA BbIr0Ja OT MOUCKA MCHBIIC €ro MpPCACIbHBIX NCHCKHBIX IOTCPbL. W umeHHo
HCPABCHCTBO IMPCACILHBIX BCIWYHMH PACKPBIBACT HEAOCTATOYHOCTH 3KOHOMHMHU Ha HCHC JIA
KOMIICHCAlluU TPYAOBOI'O J0XO04a, IOTCPAHHOIO B XOA€ IMOUCKA, UITN
oL, |oP
dSlwi|>ds|So| (7
as|”®las|
|dWL(S)|>|dP(S)

Tenepp HPEANONOXKUM, 4YTO HA YPOBHE YIOBIICTBOPSAIOLICH LEHBI IOKYIIKM IIPEAEIIbHBIE

BCJIMYHHBI MOUCKA CHIC HC JOCTUIJIM CBOCTO PAaBCHCTBA, UJIN

oL| |0P
<= (8
‘WaS‘<‘aS‘ ®
Ho B 3TOM citydae Mbl nosry4aem:

wx(L'+S)=Py’ < Py=wx(L+S) (9)

HepaBeHCTBO mpenenbHbIX BETUYWH, CKJIAIbIBAONICECS HA YPOBHE LIEHBI MOKYNKH, HE TOJBKO
COKpaIllaeT MOTEHUUAIBHBIA TpyaoBod aoxox, (Pp’ < Py) HO U BeeT, NpU 3aJaHHONW CTaBKe
3apa0OTHOM IUIAaThl, K MEpepaclpenesieHHI0 BpeMEHH MexXIy paboToil, MOHCKOM H,
COOTBETCTBEHHO, gocyrom ((L'+S’) < (L+S).

Ho, COrNacHO MpaBHIIy COKPAIICHHsS TPYHOBOrO jgoxoaa O°L/0S’<(), ueM MeHbIIe CyMMapHOE
aKTUBHOE BpeMs (L+S), Tem Oolbliie 3aKIIOYCHHAs B HEM BEJIMYMHA BPEMEHU padOThI U TeM
MEHbIIIE BEJIMYMHA BPEMEHM Noucka, uwin L’ > L; §7 < S. A 3To 3HA4UUT, UTO Ha ypo6He yeHbl
NOKYNKU npou3eedenue CmagKu 3apadommuoil naamol U adcolomHol 6e1UYUHBL CKITOHHOCMU
K noucky |woL/0S| ne moocem ovimo menvuie abconiomHuoll 6e1UYUHBL CKOPOCHU CHUNCCHUS
yenwt |0OP/0S|, nockonbKy HepaseHCcmeo npeoesibHbIX 6eIUYUH Nnpeononazaenm 8pems NOUcCKa
MEHbUUE YIHce OCYUeCMEIeHHO20, YMO HEGEPHO, U, 8 CUNY YCKOPEHHO20 YObl6AHU MPYO0EO20

00x00a, yeHy noKynKu 001puie blOpantoil (hakmuyecku, ymo makiyice Hegepro. (Puc.4):



Puc.4
Fpad)n'lecxaﬂ I/IJ'[.]'HOCTpaIII/[ﬂ HEONMTUMAJIBHOI'O BLIﬁOpa

A

v

Hepasencmeo (6) npu paxmuuecku ocyuiecmeieHHoOM oOveme noucka S 6vlnoaHaemcs
MOJIbKO 8 moMm ciyuae, eciu paKkmuyecku nOmpadyeHHvlil 00vem mpyooeozo 00X00a MeHbuie

yenvl nokynku, unu wL’=P’p< P, ¢ cuny L’ <L, umo onamb-maxu HeéepHo.

Teopernuecku, HepaBeHCTBO (8) mpu (DaKTHUECKUX 3HAYCHHUSX BPEMEHH IMOUCKAa S W IICHBI
MOKYNKH Pp MOXET BBIIOIHSITHCS TOJIBKO IIPU MeHbUlel cmagske 3apadomuoil naamosi. OIHAKO
TakKasi IOCTAHOBKA BOIIPOCA 03HAYAET, YTO 1I€HA MOKYIIKH CTAHOBUTCS OMHOCUMENbHO 8bICOKOIU
10 CPAaBHEHHUIO C MEHbBINIEH CTaBKOW 3apabOTHOM MJIaThl, TOCKOJBKY TETEph MOKYMATeNb JOHKEH
OyZeT MOTPaTUTh Ha OIJIATY BRIOPAHHOTO TOBapa 0o/ibuil 00vem padouezo epemenu. B stom
Clly4yae BKJIIOYAETCS APYTrOM ICUXOJIOTMYECKUN MEXAHW3M — MEXAHW3M HETEPIICHMs], KOTOPBIN,
€CIIM OCTaBaThCsl B paMKaxX KOIHUTHUBHOM ICHUXOJOTMU M HE MpUOEraTh K MCUXOAHATUTUYECKOM
palMoHaIN3alui, TO €CTh OIPAaBAAHUIO IOKYIIKM «HE [0 KapMaHy», MOXET, COIJIaCcHO
koHuenuuu [.CaliMOHa, NOAHATH OLEHKY pe3yjbTaTa M, COOTBETCTBEHHO, IIPUBECTH K
YIOBJIETBOPUTEIBHOMY PE3YyJbTaTy. 3/1€Ch CaMbIM IPOCTHIM IPUMEPOM SBIISETCS MOKYIKa
MOJIHOTO IJIaThsl HE B KOHIIE C€30HA B MIEPUOJ CKUJOK, a B Ha4yaJle CE30HA 110 BBICOKOI LIEHE.

CornacHO 3KOHOMHYECKOW TEOPUM HETEPIIEHUE MOXKET NPOSBIATHCS KaK B BBICOKOW IIEHE
MOKYIIKM, TaK W B pOCTE HWHTEHCHUBHOCTH Tekyuiero mnoTrpednenus. C TOYKH 3peHus
paccMaTpuBaeMoOil MOJENH, T€ BPEMEHHOW TOPH30HT MPEICTaBIsieT cO00# JKU3HEHHBIN LUK
TOBapa, POCT WHTEHCHBHOCTU TMOTpPEOJCHHs IUIaThsi ObIcTpee MpPUBEAET K ero (pU3NYeCKOMY
U3HOCY, a 3aBEPLIECHUE CE30HAa MOXET NMPHUBECTH U K M3HOCY MopaibHOMY. Iloaromy Tak wnm
MHaue BPEMEHHON TOPU30HT TAKOTO MOTPEOUTENILCKOTO BBIOOpA cokpaTutes, wim 7°<7T. A 3T0, B
cury paBeHcTBa (5) OyneT oO3HauyaTh, YTO MOTCHIMANBHBIA TPYIOBOW H0OXOH Pj MOXET
BOCCTAHOBUTBHCS HAa IPEKHUM LIEHOBOM YPOBHE, HO C MEHBUIMM BpPEMEHHBIM T'OPU30HTOM U
OonbIIMM a0CONIOTHBIM 3HAYEHHWEM COKpamleHus LeHsl |0P/0S|. W, moactaBuB MeHbIee
3HaYEHUE BPEMEHHOI'O FOPU30HTA B PABEHCTBO (4), MBI ONATH YpaBHSEM IPEIEIbHbIE 3aTPaThl

IIOMCKA C €ro NpeAeIbHOU BBITOIOM.
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Takum oOpa3om, HepaBeHcTBa (6) u (8) He OyAyT MMETh MecTa MpPH ONMUCAHWH BBHIOOpa
YZIOBJIETBOPSIOLIEH LIEHBI, YTO 03HAYAET OITBEP)KIEHUE UCXOIHOT0 paBeHcTBa (1).
[Tpumep MOTHOTO TJIAThs MpEeaBapseT aHAIM3 €IIe OJHOr0 0co0Ooro cirydasi, KOTOPBIH Bcerjaa
UCIIOJIb30BAJICSl CTOPOHHMKaMK KoHuenuuu [.CaliMoHa UIsi ONpPOBEPIKEHHS BO3MOMKHOCTHU
YPaBHHUBAHHUS MIPEAEIbHBIX BEJIMUUH IOMCKA HA YPOBHE YAOBJIETBOPSIOLIEH 1ICHBI.
UTo mpoucxomuT, €ciau B TEUYEHHE IEepHoJa BPEMEHH, 3aIJIAHUPOBAHHOIO IMOKYIATEIEM Ha
IIOMCK y/IOBJIETBOPSIOLIEH LIEHBI, OH HEOKUJAHHO BCTPETUT HEOKUJAHHO OYEHb HU3KYIO LICHY?
JlecTBUTENBHO, BOZHUKAET BIIEYATIIEHUE, UTO B 3TOM CJIydae IIpe/ieIbHbIE BEJIMUNHBI IOMCKA HE
yPaBHUBAIOTCSI, TIOCKOJIBKY pacXojsl P(S) cokpatsTcs ropa3no ObICTpee, Y4eM OTEepH TPYAO0BOTO
noxoxa wL(S), Tak, 4To Ui MOTPaueHHOT0 BpEMEHH MoHucKa S*:

‘ oL oP
w

a5 <lag#| 1O

<<‘

Opnako HepaBeHCTBO (10), B cimydae OCYIIECTBIIGHUS MOKYNKH, HE OYIET HMETh MECTO.
PaBenctBO (5) mokas3eiBaet, uTo OoJee BBICOKasi aOCOTIOTHAS CKOPOCTh CHIDKEHUS LeHHI |OP/0S)|
YPaBHHUBAETCS C BETUUUHOU Py, eciu 3navenue epemennozo zopuzonma T dyoem menvuium.

B kakux ciydasx, MoMHUMO (U3NYECKOIO M MOPAJbHOI'O H3HOCA, BO3MOXKHO COKpAIICHHE
BpeMeHHOro ropu3oHTa? OOpaTUMCs 3a TNPUMEPOM K TOBapaM MOBCEIHEBHOTO CIpoOca,
HarpuMep, K aHTPEKOTaM.

Ecnmu BepHythes k Metadope CoBumka n ®Ppuamana, TO cielyeT CKas3aTh, 4TO B OMIUIMAPI
urpator aBoe. [IponaBily aHTpPEeKOTOB, Kak, BIPOYEM, M CaMOMY IIOKYIaTeNlo, HET Jena a0
paBeHCTBA MpeAETbHBIX BEIMYUH MOMCKA. ECIM CpOK XpaHEHHsS aHTPEKOTOB HMCTEKaeT, TO OH
CHIDKAeT LIEHY, YTOOBI MOKPHITh XOTs OBl MOCTOSIHHBIE 3aTparhl. [l MOKymarenst CKHIKa C
LEHBl SIBJIIETCSI OYEHb MPHUBIIEKATEIBHOM, HO MCTEKAIOUIMA CpPOK XpaHEHHUs COKpallaer
BPEMEHHOW TOPU30HT MOTPEOUTENHCKOTO BEIOOPA, B TAHHOM CITy4yae KU3HEHHBIH LIUKI MPOYKTa
WIA CPOK UX UCROIb308anuA. VI, KyIIMB aHTPEKOTHI ¢ UCTEKAIOIIUM CPOKOM MOTpeOIeHus, OH
OyZeT T0JDKEeH ChEeCTh UX TOpaso ObICTpee.

Takum 00pa3oM, OTHOCHUTENBHO IEPBOHAYAIBHOIO BHIOOpA, MpeACTaBIeHHOTO Ha Puc.3,
BPEMEHHOW TOPU30HT COKPATUTCS 10 BEMMYMHBI I KakK 3a CYET COKpAIICHUS BPEMEHHU pabOTHI
10 oobeMa L’, HEOOXOJMMOTo JUIsl MOKYIIKA TOBapa MO CHIKEHHOH LeHe P’p, Tak M 3a CYeT
Oosiee KOPOTKOTO MEpHoAa MOTPeOICHUS aHTPEKOTOB, TO €CTh BPEMEHHU Jocyra. B pesyibrare
abCOIOTHOE 3HAYEHUE CKIOHHOCTH K TOUCKY |0L/0S| yBenuuutcs B cuity (4), a otpe3ok [Py, 1]
B COOTBETCTBMM C HOBBIM 3HaueHHEM |OP/0S| cokpalleHus IEeHbl B MOMEHT IOKYNKH Oyaer
UMETh O0JBIINI YToJl HAKJIOHA K OCH BPEMEHHOTO TOPU30HTA, YeM OTpe3ok [Py, T1], (Puc.5):

Puc.5

Hmcymca TOBapa ¢ HCTCKAKIIUM CPOKOM TOAHOCTH CO CKHJIKOH



11

v

Takum oOpa3om, MBI BHAMM, YTO M B JIJAHHOM ciyd4ae NpeAeibHBIC 3aTpaTbl MOUCKAa MOTYT
YPaBHHUBATbCA C €ro MpelenbHOW BbITOAOH. OAHAKO 3TO MPOU3OIAET, €clid, MO OLEHKE
MOKYIIaTeNs, CHIDKEHHE IIEeHBbl OyJeT COOTBETCTBOBATh COKPAIEHUIO CPOKa TIOJE3HOTO
UCTIOJNBb30BaHUSI TOBAapoB. B MPOTUBHOM cllydyae OH OTK@XETCS OT TMOKYNKH, HOCKOJIBKY
npenjaraeMasi CKuaka OyJeT HeIOCTaTOYHOW B cuily HepaBeHCTB (6) u (7), a, 3HAYUT, U IIeHa
Oyner HeyodosniemeopumenvHol. Benb, B COOTBETCTBHHM C PaBEHCTBOM (4), ueM Kopode
BPEMEHHOW TOpPU30HT IOTPEOUTENBCKOTO pelIeHHs, TeM OoJblle aOCOJIIOTHOE 3HAYCHHE
NpEeJeNbHBIX MOTEPh TPYAOBOTO J0XOJa W TeM OoJblie JODKHA OBITh YIOBIETBOPSIOIIAS
MOKYTIATeNs] CKUJIKA C LICHBI.

Takum 00pa3oMm, SKOHOMHUYECKHI MeEXaHU3M, pacKpblBaeMblii paBeHCTBOM (1), mo3BoisieT
000CHOBATh TOXKAECTBEHHOCTH YOBJIETBOPSIONIETO M ONTHMAJIBHOIO PEUICHHUs, He mpuberas kK
MHCTPYMEHTaM 3a/1a4i ONTHUMHU3aLUHU TOTPeOUTEIHCKOTO BhIOOpa. B HamleM cirydae mokymnaTenb
PYKOBOJICTBYETCS ypOBHEM 3apabOTHOW IUIATHI, OOIIMM IMpeACTaBICHHEM 00 YPOBHE IIEH U
BPEMEHHBIM TOPHU30HTOM HCIIOJIb30BaHMsI BBIOPAHHOT'O TOBapa, HAa OCHOBAHWU KOTOPBIX OH
pe3epBUPYET Ty YacTh TPYAOBOTO J0XOAa, KOTOPYIO OH MOXET NOTPAaTUTh Ha JaHHBIA TOBap.
[ToHnMas, 4TO OWCK BBITOAHOM IIEHBI MpEAIoiaraeT 3aTpaTbl BpEMEHU, OH TEM HE MEHee He
pemaer 3amady ONpeAeNieHHs ONTUMAIBHOrO oObeMa IOMCKA W 33734y ONTHUMAalbHOTO
pacnipenenenust BpemeHd. OH IpeKpaiaeT MOMUCK, KaK TOJBKO BCTPEYAET YAOBJIETBOPSIOUIYIO
ero IeHY, €IMHCTBEHHBIM KpPUTEPHUEM KOTOpPOMl SBISETCS TO, YTO OHA MEHbIIE BEIUYHHBI
3ape3epBUPOBAHHOIO TPYIOBOTO noxofa. OJHAKO 3TO peIIeHHWE YpaBHUBACT NpeelbHbIC
3aTpaThl [IOUCKA C €T0 IIPEAEIBbHON BBITOJOMN.

KoneuHo, maHHBIA MEXaHU3M MOXKET OBITh MPEJCTaBICH U B KOHTEKCTE Ooyiee oOImiel 3amadu
ONTUMH3AIMKA MOTPEOUTENBCKOr0 BBIOOpa. OAHAKO, MpEeXIe YeM Mbl MepeiaeM K HeH,
paccMOTpUM TO caMoOe€ SIBIIEHHE, KOTOpO€ JO0 CHX IIOp CUUTAeTCs J0Ka3aTelbCTBOM
HECOCTOSATEIbHOCTH ONTHUMM3AIIMOHHON MOJETH MOMCKAa BBITOJHOW LEHBI U MOATBEP)KICHUEM

KOHLENIMN OrpaHUYEHHON pairoHanbHocTH. McxonHoe paBeHcTBO (1) yxke celiuac mo3BoJsieT
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HaM  PACKpPbITh peaHLHBIﬁ DKOHOMUYECKMUA MEXaHW3M TaK Ha3bIBAEMOTO napajaokca

HCE3HAYUTCJIIBHOT'O IMTONCKA JOPOTOCTOAIUX TOBAPOB AJIUTCIIBHOTO IMOJIb30BaHUS.

ITapagokc He3HAYNTEJHLHOI0 MOMCKA TOBAPOB JJHUTEIbHOI0 M0J1b30BAHUSA

B 1979 r. AKanreitn, T.BancOuk u JK.baii3 omyOnukoBamu pe3ynbTaThl HCCIEIOBAHUS
nosenaeHus 1054 nmotpeburenell ¥ NPUILIM K BBIBOIY, YTO MPHU MOKYIKE TOBAPOB JIUTEIHHOIO
MIOJIb30BAHUS «UHAMBUIBI CKOPEE «YIOBIETBOPSIOTCA», YeM «MakcUMH3HpYIoT»». (Kapteyn et
al. 1979, p.559). Bmnocnencteuu [.I'proan u X.MapmopcTailH NPOKOMMEHTHPOBAIH 3TH
Pe3yIbTAThI CIEIYIOIUM 00pa3oM:

«lIpedvidywue ucciedosanus NOCMOAHHO BbIAGILIU, YMO Nompedument npeonpuHUMAIU
OMHOCUMENbHO HeOObULOL NOUCK neped NOKYNKOU MO08apo8 OIUMeNbHO20 NOAb306AHUS,.. 8 MO
8pemMsa Kax yeuvl HA Haubonee 0opocue mosapbl 3HAYUMENbHO BAPLUPOBATUCH OM MA2A3UHA K
maeasuny. C yuemom GvlUEYNOMAHYMO20 O0Ye8UOHO20 pazbpoca yeH Ha 0opo2ocmoaujue
Moeapwvl, NpeoCmasiaemcs, Ymo nompeoOumenu npeonpuUHUMArOm 3HAYUMENIbHO MeHbULU
YeHOBOU NOUCK, YeM MmO npeonoiazaemcs meopuell SKoHomuxu ungopmayuu.» (Grewal and
Marmorstein 1994, p.453).

P.Tanep, mocrostHHbIN aBTOp momyJssipHOM B 90-¢ TOABI pyOpUMKH «AHOMAlIWU M Ta33ibD» B
«KypHanie 5KOHOMHUYECKHUX MEPCHEKTHB», OMHCcal 3TOT (heHOMEeH B eme Oojiee KaTeropuyHoi
dopme:

«O0Hotl u3z obracmeil NpuMeHeHUll NPeodesbHO20 AHANU3A ABNAEMCA ONMUMANbHLIL NOUCK.
Ilouck camotl HU3KOU YeHbl OO0INHCEH NPOOOIHCAMBCA 00 MOMEHMA, KO20d €20 0XHCUOAeMAs]
npeoenvHas 6vicoda ypagusemcs c e2o 3ampamamu. CKopee 6ce2o, 2mo npasuilo Hapyulaemcs 6
KOHmMeKcme IUsAHUSA NOUCKA HA NPOSHO3UpYyemyto dKoHomuto. B ceoeti pabome 1980-20 200a s
nOKA3a, 4mo uHOusuosl bonee oxomuo mpamam 20 MUHym Ha 3KOHOMUIO NAMU OONIAPOS NPU
nokynke 25-muoonapogoco paouodyOuUIbHUKA, 4em HA IKOHOMUIO MOU dce CAMOU CyMMbl Npu
nokynke 500-moonnaposoeo menesuszopa.» (Thaler 1987, pp.110-111).

Ham anHanu3 yJqoBIETBOPSIOIIETO pPEIICHUS TO3BOJISET MPOBEPUTH PE3YJIbTAThl HKCHEPUMEHTA
P.Tanepa. IlpeacraBum ceGe MHIMBUAA, KOTOPHIH TOTOB moTpatuTh 10 dYacoB BpeMEHH Ha
npuobpereHue, T.e., Ha 3apabaThIBaHUE U HA MOMCK JOPOTrOCTOAIIEro ToBapa (p; M TOIBKO 2
yaca BpeMEHH Ha mpuoOpereHue ManoreHHoro tosapa (.. Cneays moxxoxy I.CaiimoHna, Mbl
3aMEHHUM B KJIFOUYEBOM PABEHCTBE MOJAEIH MaKCHUMHU3AIMH pe3epBa MPeaesibHYI0 BeTUUuHy OP/0S
Ha Ooyiee TPOCTYHO cpeaHol BennmuuHy AP/AS, KOTOpYylO Tropasgo Jjerdye W TMOHITh, U
CIUIAHUPOBATh, U CPABHUTH C TAKOU XKe CpeJHEH BEIMYMHOM, KOeH ABISETCA CTaBKa 3apaboTHOM
wiatel w. [1o ycrnoBHsiM 3KCTIepUMEHTa Mbl IPUMEM BeIHMUUHY AS Kak paBHYIO BPEMEHH MOUCKa

BbIOpaHHOrO ToBapa (AS =S), U a Ipyrylo IUIAHOBYIO BeNWYMHY AP Kak paBHYIO JUIsl 000HMX
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ToBapoB. U B pesynbTaTe mocie noKynku 000MX TOBApOB Mbl, @ TOUHEE, HHAUBU] OCO3HAET, UYTO
OH TMOTpPATHJl Ha MOMCK MAJOIEHHOTO TOBapa BPEMEHHU B IISATH pa3 OoJblle, YeM Ha IOHMCK

AOPOroCTOAIICTO TOBApA:

0P oL
095 ="as
QP 9P _AP_ OL_ |\ H-T__ L+S.
o5 as As VasT"TT T
AP=-whutSupg —LatSipng . (11
T T
10 2
AP=—WTSM=_WTSC[;
SSbu' =Sci

CpaBHHTGHBHLIfI AHaJIN3 IJIAaHOBOI'O COKpAIICHUA LICHBI INOKYIKH, IMOTCHIHUAJIBHOI'O TPYAOBOI'O
A0X04Ja U BpCMCHHU IMMOUCKA BBIPAKACTCS CIICAYIOIIUM COOTHOUICHUCM:

AP, _ W(Li+Si)i= k, S 12)
AP w(L;+S)S;, F,S,

Korga mHauBUIbI MIaHUPYIOT CHIKOHOMUTH OAMHAKOBYIO CyMMY Ha IMOKYIIKE Pa3HbIX TOBAapOB,
BpeMsi TIOMCKa OOpaTHO MPOMOPIMOHATBHO MOTEHIUAIBLHOMY TPYIOBOMY J0Xony. Ecmu
BEPHYTHCS K «Ma33]ly pagHoOyIMIbHUKA U TEJICBU30pa», TO HETPYAHO 3aMETHUTh, UYTO €CIIUA S5-
TUJOJUTAPOBAsl YIKOHOMUSL Ha 25-TUAOJUIAPOBOM PaJHOOyIMIIbHUKE 3aHs1a 20 MUHYT, TO Takas
ke skoHoMus Ha S500-TO0JUTApOBOM TENEBU30pPE HE MO3BOJIMT TPATUTh HAa Hee Ooliee OTHOMN
MUHYTBI, KOTOPOW HE XBaTUT JaK€ Ha BbIXOJ M3 Mara3zuHa. [103ToMy HEyAMBUTENBHO, YTO
YYaCTHHKM SKCIepuMeHTa Tanepa He CIIeIOBaJd COBETaM «BEepHO2O Opyza noumu 3d
menesuzopom 6 coceonuu mazasun» (Thaler 1980).

IIpumep, npusBencHuslii P.Tamepom mis onpoBep:keHHs HEOKIACCUYECKOW TEOpUH, HA CaMOM
JIEJIE CIY>KUT XOPOLIEH WILTIOCTpauuen NpaBUJIbHOCTH O3UTUBUCTKOTO noaxona M.dpuamana.
«IKOHOMUYECKHUM YETIOBEK» MOXKET HE PacXx0J0BaTh Ha MOMCK JOPOTOCTOSIIETO TOBapa MHOTO
BPEMEHH MPOCTO TMOTOMY, YTO 3apadaThlBaHWE Ha IMOKYNKY JaHHOTO TOBapa YXKe OTHSIIO
JIOCTATOYHOE KOJIMYECTBO BPEMEHHU.

N, koHeuHo, 110N TO-pa3HOMY SKOHOMSIT Ha MOKYIKaX JTOPOrOCTOSAIIUX U JACIIEBBIX TOBApOB. B
SKOHOMHUYECKON M TICUXOJOTMYECKOW JIMUTEpaType OUYEHb YacTO B KadyeCTBE MPEANOCHLIOK
SKOHOMHH Ha TOMCKE paccMaTpuBaeTcs OTHOIIeHWe AP/P, W3BECTHOE KaK IKOHOMHUYECKas
dopMma nicuxoduznyeckoro 3akoHa Bebdepa-Dexnepa (cMm. Hamp. Stigler 1950, Lindsey-Mullikin
and Grewal 2006). IIpu 3ToM TipeanonaraeTcs, 4To JaHHOE COOTHOIICHUE SIBJISIETCS BEIMIHMHOM,
MOCTOSIHHOM JJisi pa3fMyHBIX TOBapoB. Ha Hamr B3I, UMEHHO 3TUM MPEAINOI0XKECHUEM U
00BsicHSIETCS] (PEHOMEH HE3HAYUTEIIBbHON MOJATOTOBKM MOKYIKHU JOPOTOCTOSIIIUX TOBapoB. Eciu
MBI BO3bMEM coOOTHomIeHUue AP/Pj Kak BEIWYUHY, TOCTOSIHHYIO JJIi BCEX TPYMNI TOBapoOB, TO,

COrTacHO paBeHCTBY (14), MbI yBUANM, YTO 6pemMsa, pacxooyemoe Ha NOUCK MATOUEHHBIX
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moeapoe, dyoem pasHo epemeHU, pacxo0yemomy Ha ROUCK 00pozocmoawux moeapos. Eciu
WHAWBUIBl  JACUCTBUTEIBHO IUIAHUPYIOT 5SKOHOMUTH Ha TIOKYNKaxX MpPONOPLUOHATIBHO
MOTEHIMAILHOMY TPYJIOBOMY JIOXOIy, TO OJUHAKOBOE BpEMs, MOTPAue€HHOE KaK Ha TOUCK
MaJIOIICHHOTO, TaK M JIOPOTOCTOSIIETr0 TOBapa, JEHCTBUTEIBHO MOXKET BBI3BATh WUJLMIO3UIO
HE3HAYUMENbHOU NOO2OMOEKU NOKYRKU 00P020CMOAWUX HOBAPOE.

[IpencraBneHHas B JaHHOW CTaThe MOJENb MOBEACHUS, KaK MOKa3bIBACT MPUMEP HUCTEKAIOIIEro
CpOKa TOAHOCTHU CKOPOHOPTAILIMXCS MPOAYKTOB, MpeajaraeT APYrylo TPaKTOBKY SKOHOMHOI'O
MOBEJCHHUS, KOTOpas MOXET OOBACHUTh, IOYEMY OSMIIMPUYECKHE WCCICAOBAHUS YacTo
orpoBepraloT 3akoH Bebepa-®exnepa. OyeBHIHO, YTO NOKyHaTead IpH BbIOOpe ToBapa
YUUTBIBAIOT HE TOJIBKO COOTHOILIEHHE MOTEHIUAILHOTO TPYAOBOTO JIOX0a M SKOHOMHUH Ha LIEHE.
[IpencraBneHHass MOJENb PACKPHIBA€T BAXKHOCTh BPEMEHHOI'O TOPH30HTA MOTPEOUTEIHCKOTIO
BBIOOpA KaK nepuooa épemenu 00 NOKYNKU AHAI0ZUYHO20 moeapa. JIefiCTBUTENIbHO, «Ia33il
panuoOyIMIIbHUKA M TEJIEBU30pa» MOJMAETCS OOBSCHEHHMIO TOT/A, KOT/Ia MBI HCXOJUM U3
PaBHOTO /17151 000MX TOBAPOB CPOKA CITY>KOBI 7.

[IpuBeneHHbIE BBINIE PAaBEHCTBA M T'€OMETPHUECKHE BBIKIAJIKU TO3BOJIAIOT CHOPMYIHPOBATH
o0Illee COOTHOLICHHE MEXAy SKOHOMHEH Ha LeHe MOKYIKH, MOTEHIHAIbHBIM TPYJIOBBIM

A0X0I0M, BpCMCHEM ITOUCKA U BPCMCHHBIM 'OPU30HTOM HOTpe6I/ITCJ'H:CKOFO BBI60paI

AP P, AS AP
-_= <

Kak MBI BHIUM, 3KOHOMHS Ha IIEHE IMOKYNKH HPSIMO HPOMOPLUOHATIbHA MOTCHIHUATBHOMY
TPYAOBOMY J0XOAY, HO 00paTHO MPOIMOPIIMOHAIBHA BPEMEHHOMY TOPU30HTY HOTPEOUTEIHCKOTO
BbIOOpa. DTO COOTBETCTBYET MNpPAKTHKE IPEIOCTABICHUS TapaHTUH Ha TOBAPHI JIUTEIHHOTO
MOJIb30BAHUSA, OTCYTCTBHE KOTOPBIX 3aCTaBIIICT MOKyHaTens JOOMBATbCS JIOTIOJHUTEIHHON
cKuaKK.” BpeMs ONTHMAIbHOrO IOMCKA MPSAMO HPOMOPLHUOHATEHO BPEMEHHOMY TOPH30HTY
NOTPeOUTENHCKOTO BBIOOPA, HO 3aTO 0OPAaTHO MPOMOPILMOHAIBEHO MOTEHIMATFHOMY TPYIOBOMY
noxoxy. IlocneaHuii BBIBOJ MPEACTABIAETCS HECKOIBKO HEOXHJIAHHBIM, OJHAKO, Ha CaMOM
7ienie, OH UMEET OUeHb TITyOOKHe KOPHU B XO35IICTBEHHON JesITeIbHOCTH. EClin MBI MIpeicTaBuM,
YTO BpeMs MOMCKa BKJIIOYAET B ce0sl oBeleHHE Mony()adpruKaToB 10 KOHAULUHU MOTPEOICHHUS,

TO 06paTHa51 NpoONnoOpuUUOHAJIBHOCT BPEMCHHU MOHCKAa W NOTCHHHUAJIBHOIO TPYAOBOIO OJOXOJ4

2 Teoperuuecku, apoUTpak Mexay cpokoM rogsoctd I v a3 dexTuBHOCTEIO oncka AP/AS npuBoANT K ()OPMHPOBAHUIO PA3HBIX
LIEH TOKYIKH — C rapantueil u 0Oe3 rapantuu. PaBeHcTBo (13) mo3BONsIeT IO-HOBOMY B3IVISIHYTH M Ha «TEOPEMY JIMMOHOBY»
P.Akeproda HemnomyueHue COOTBETCTBYIOIIEH CKHUAKA OTHOCUTENBHO IIPEINOJIAaraéMoro Cpoka CIy)Obl aBTOMOOWIISL
yMeHbIIaeT abcomoTHoe 3HaueHue 3(¢pekTuBHOCTH noucka AP/AS ¥ BBIBOAUT €ro 3a Npeaen yIOBIECTBOPSIONIUX PELICHHH,
4TO, B KOHEYHOM UTOTe, YBOJMT C PHIHKA HPOAABIOB HOBEIX MamMH. Tenepb Mbl BUAUM, YTO yAEpKaTh Ha PHIHKE HNPOAABIOB
HOBBIX MAIlIUH MOXXET Pa3JNyYHbI{ BPEMEHHOW TOPHU30OHT HMOTPEOMTENIHCKOrO BHIOOpA pa3IM4HBIX HOKymaresei. [lokymarens,
PacCUUTHIBAIONIMN HA OTHOCUTEJIBHO KOPOTKHH CPOK CIIy’XObI aBTOMOOMIISI, BOSMOXHO, C IEJbI0 €ro IOCIEAyIOmel IpotaxKH,
OyZeT pacCYMTHIBATH Ha OOJiee 3HAUMTENIBHYIO CKHJIKY, YeM ITOKYyIaTeNb, IpUoOpeTaomuii MauHy Ha 0oJee JUIUTENbHbIH CPOK.
Taxoke COBEpILIEHHO OYEBUAHO, YTO MOKYIKA JI0Ma «Ha BCIO OCTAaBIIYIOCS JKU3Hb» U HA KOPOTKUIl CPOK C y4ETOM BO3MOXKHOCTHU
nepee3za M Hepenpoiaxu joma, OyayT (GOpMHpOBAaTh pa3iIM4YHBIC OXKUIAHUS OT SKOHOMHM Ha IIeHE IOKYNKH U Pa3IM4HbIC
00BEMBI U CPOKU TTOHCKA.



15
OyZeT BBHITJISIIETh BIIOJHE €CTeCTBEHHOH. Bo3Bpammasch ¢ paboThl, Mbl 4acTO MOKyHaem s
HSKOHOMHH BPEMEHHU T'OTOBbIC OJII0J1a, a TAKXKE€ OBOLIM Ul MPUTOTOBIEHUS canara. OYeBHIHO,
YTO BpeMsl Ha NMPUTOTOBJICHUE cajara M3 JCIIEBBIX OBOLICH OyaeT ropazao Oosblie BpeMEHU

pazorpeBa B MUKPOBOJHOBOM Ie4YH JOPOrOro roToBOro OJroa.

OnTuMu3anus NoTpedNTEILCKOr0 BhIOOpa

[IpennonoxumM, 4To MOTPEOUTENb pe3epBUPYET HEKOTOPYIO JOJI0 TPYAOBOTO J0XOjAa ISt
MOKYIIKA TOBapoOB Ha OMNpeAeieHHBIH mepuoi. J(oOpaBmuch A0 MaraswHa, OH HPUCTYMAaeT K
BbIOOPY TOBapOB, MOCKOJIBKY €r0 MPEACTABICHHUE O IIEHAX SBIISCTCS HEMOIHBIM Ja)K€ HA MOMEHT
Bxona B marasuH (Stiglitz 1979b)). Haiing moaxoasinyio 1eHy, OH OKOHYATEILHO OMpeAeIsieT
HE00X0IMMOE KOJIMYECTBO, TIOCKOJIbKY HailleHHast IIeHa MOYKET CKOPPEKTUPOBATh N3HAYAIBHYIO
oueHKy mnorpeOHocTH. Takum 00pa3oM, B MOMEHT MOKYIKH, (OPMHUPYETCS 3aBHUCUMOCTh
CHIDKEHHsT OP/0S  TOTOBHOCTH IUIATUTh OT OOIIEr0 BPEMEHH, IMOTPAuYE€HHOIO Ha IOHMCK
BBIODAaHHOTO TOBapa. YBEIUYEHHE IOKYaeMOro KOJHYECTBA MOXKET BbI3BaTh JKEJIaHUE
MIOTOProOBaThCs 3a 0ojiee HU3KYIO IIEHY, OJHAKO IMOJyYUT MOKyHaTeidb 3Ty CKUAKY WU HET,
OyzeT 3aBUCETh HE OT €ro JKeJIaHus, a OT [IEHOBOW MOJMUTUKU WU MOJIMTHKY 3aTpaT MpoaBLa.
Takum obOpa3zom, BenmuunHa OP/OS CTaHOBHUTCS HEKOTOPOl MOCTOSHHOW, a IOKYIAaTelb Kak
LIEHOMOyYaTesb, B JaHHOM CJIy4ae CTAaHOBUTCS nonyuamenem cCKUOKU ¢ yeuvl. Y OSIUBIIUCH B
OKOHYATEJIbHOCTU LIEHBI, IMOKYIAaTelb OIUIAYMBAET BHIOPAHHOE KOJIUYECTBO, OMPEACISAs TeM
caMbIM pabouee Bpems, HEOOXOAWMOE TpU 3aJaHHOW CTaBKe 3apabOTHOM IUIATHI, IS
BOCCTAQHOBJICHHs OaslaHCa JCHEXKHBIX CPEJCTB WJIHM, €CJIM MOKYIKa OCYIIECTBISAETCS B KPEAUT
(4TOOBI HE YCIOXKHSTDH 3a/la4y YYETOM CTAaBKH MPOLIEHTa, KOTOpas MPUHIMIIHAIBHO HE MEHSET
CyIIECTBa BOIMPOCA, BCIIOMHUM JIABHIOIO TMPAKTUKY «3aMUILUTE 32 MHOW»), /Ui 3apabaThIBaHUS
JICHET JUTSl OILIATHI BHIOPAHHOIO KOJTHYECTBA TOBApOB.” TakiuM 0Opa3oM, BHIOPAHHBIN BPEMEHHOI
TOPU30HT TIOCTENICHHO 3arOJHAETCS BpPEMEHEM, IOTPAadeHHBIM Ha TIIOMCK, U BpEMEHEM,
HEOOXOJMMBIM JUIS OIUIaThl BBIOPAHHOTO KOJMYECTBA TOBApPOB, OCTABIASA IOKAa CBOOOTHBIM
BpeMs J0Cyra, HeEOOXOquMoe Ui MOTpeOsieHHs. DTO 3HAYUT, YTO B MOMEHT MOKYIKH, IpU
chopMupoOBaBIIelicss B pe3ylbTaTe IMOWUCKAa BeMUYMHE OP/0S, TNOKymatrenb pacrpenemnseT
OCTaBIlIEECs TOCIIE TIOMCKAa BpeMs MEXAy pabdoTod M JIOCYyroM, a TOYHEEe, ONTHUMHU3UPYET
COOTHOILIEHHE KOJIMYECTBA U BPEMEHH NMOTPEOICHUSI.

[TockonbKy MOMCK HU3KOH IIEHBI COKpallaeT HeoOXxoaumoe paboyee BpeMs, TO MBI MOXXEM

paccMOTpeTh 3aBUCHUMOCTb WOL/OS.  JlaHHas BeNWYMHA IO3BOJSET OLEHUTH COKpAalleHHE

’ BHuMartenbHble UnTATEH MOT'YT JIETKO HAWTH JIOTHYECKU aHAJIOT JaHHOTO MPEAIIONIOKEHUS B TAMMe TEOPHH JICHET B paboTax
E.Banena u P.®enecrper (Whalen 1966), Fenestra (1986). A mpexnonoxeHnue o 0€30THOCHUTENBFHOCTH CTaBKU IIPOLIEHTA HA
JTAaHHOM YpPOBHE aHajM3a MOXXET OBITh OOBSCHEHO JOCTATOYHO HPOCTO PACCYXKJCHHEM, YTO CTaBKa HPOIEHTAa yYUTBHIBACTCS
LICHO, U3MEHsS TeM CaMbIM pacIpe/Ie]ICHUE LIeH U KOPPEKTUPYS IOBEJCHUE TOKYIaTeNs.
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TPYAOBOTO JOXO/a IMOKYMATeNs B MOMEHT IOKYIIKM OTHOCUTENIFHO MEPBOHAYAIBHON TOTOBHOCTH
miatuTh. OHa TakKe MO3BOJISIET HAM OLIEHUTH U JIEHEKHBIE TOTEPH TPYAOBOTO noxona dwl(S) B
Xone moucka. JleHexHble TMOTepU NOKymnaTenas OyayT MEHbIIE INPOU3BEICHHS CTaBKU €ro
3apa0OTHOM IUIaTHI HA BpEeMs TIOMCKA WS, IOCKOJIbKY TIOUCK OTOMpAeT He TOJIbKO YacTh pabouero
BPEMEHHU, HO M 4YacTh BPEMEHHU J0Cyra, 3a KOTOPBIH MOKyIaTelb JeHer He moiydvaer. Ecium
MOKYIIaTeNIb PYKOBOJCTBYETCSl MPABWJIOM YypaBHUBAHMS MpPEJCNIbHBIX 3aTpaT TOUCKA M €ro

NpeebHON BBITO/IbI, TO €0 BEIOOp OyAeT OrpaHHueH paBEHCTBOM

oL oP
Wﬁ =< @

r1e  CKIOHHOCTb K  TOUCKY OL/OS  3aBUCMT  OT  BBIOpaHHOTO  KOJHMYECTBa
(OL/0S=0L/08(Q),0L/08<0), a CKOPOCTh COKpaIlleHUs IIeHbI OP/0S HEe 3aBUCUT HH OT KOJIMYECTBA
BBIOPAaHHOTO TOBapa, HU OT BPEMEHM JIsi €ro MOTpPeOJ]eHHUs, MOCKOJIbKY OHa ONpeaeisieTcs
MECTOPACTIOI0KEHHUEM MarasmHa u LIEHOBOH MOJIUTUKOMI MpoiaBua (oP/0S
+0P/0S(0);0P/0S#0P/dS(H); dP/S<0). Takum 06pa3oM, MbI MOXKeM chOPMYIHPOBATH 33134y :

: dP/aS
H =
maxU(Q,H) subjectto w QaL 7S (14)

HecMmotpst Ha HEMPUBBIYHOCTH (OPMBI, 0€3 BCAKOW MPETEH3MH HA OPUTHHAIBHOCTH CIIEAYeT
CKazaTh, 4YTO JaHHAs 3ajJadya SBJSIETCS MPOCTO YACTHBIM CIydyaeM KJIACCHYECKON 3aiadu
ONTUMAJILHOTO MOTPEOUTETHCKOTO BEIOODA, KOTOPBIA packpbIBaeTCs MO/JICIIBIO
WHAUBUAYATBHOTO TIPEIJIOKEHUS TPy Ia.
CpaBHUM 3HauUEHUS MPEACIBHBIX MOJE3HOCTEH MOCyra W MOTPeOJeHUs AaHHBIX Mojenend. J{ms
3TOr0 HaM HEOOXOAMMO PaCCMOTPETh 3aBUCUMOCThH TMOJIE3HOCTH OT CTaBKH 3apabOTHOM IIaThl U
pPacKpbITh 3HAa4YeHWE MHOXHTeNs JlarpaHka Kak B KJIACCHYECKOW MOJENH, TaK M B MOJCIH
ONTUMAJIBLHOTO MOTPEOUTENHCKOTO BEIOOpA B YCIOBUSX IMOMCKA BHITOTHOM IICHEI.
Kak wm3BecTHO, Kiaccudeckas 3ajada ONTUMAIBHOTO COOTHOIICHHS JOCyra M MOTpeONeHus
pelraercs cieayrmuM 00pa3om:

maxU(Q,H) subject to w(T-H)-PQ=0 (15)
AHanu3upys 3aBUCHMOCTH TOJIE3HOCTH OT CTaBKHU 3apabOTHOM IUTATHI, MBI TIOJy4YaeM 3HAUYCHHE

mHoxwutens Jlarpanxka (Baxley and Moorhouse 1984):

4

[lepexon oT aHanu3a yA0OBIETBOPAIOLIEIO PELICHUS O IOKYNKE €IUHUYHOIO TOBapa K MEPEMEHHOMY KOJIHUYECTBY MOXKET ObITH
OCYILIECTBJICH U HAa OCHOBE JI0CTaTOYHO IpocToro 3ameyanus Jx.Cturnuna, 4to «ToBap X, KOTOPBL CIYXKUT B J1Ba pa3a J0JbIle
ToBapa Y (eciM cTaBKa IPOIEHTa paBHA HYIIO), PaBEH JBYM eAMHHMIaM ToBapa Y.» (Stiglitz 1979b, p.342)
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ow d0ow JIH ow ow ow ow w
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B PE3yabTaTe IMPCACIIBLHBIC ITOJIC3HOCTU HOTpe6JIeHI/I}I U O0Cyra IMPpUHUMAKOT CICAYIOIINC

3HAQUYCHUA.
_oUt 1 Ut 1 Ut 1
MU, =aP=PY_ 1 mu, —aw=wY 1 7
ow T-H' aw =g MUn=tw=wo o (7)

B cBow ouepens, pemenue 3amaun (14) mo3BOJSIET HAM MOJYYUTh CIEAYIOUIUME 3HAYCHUS
NpEJeNbHBIX MOJIE3HOCTEH MOTPEOICHHU U 10CYyTa IPU MOCTOSHHBIX CTaBKE 3apa0OTHOW IIATHI
W U CKOPOCTH COKpalleHus 1ieHbl OP/0S:

aP/aS oP/dS
MU,=2A =; =-A0—— =
Yo oL/oS ~ " © (0L/0S)’ aL/aS

9’L/0SoH (18)

OpHako MBI MOXEM YIPOCTUTH IIOJyYEHHBbIE 3HA4YEHMs, HCIOJIb3ys pAHEE IOJIyYECHHBIE

paBeHCTBA:

OL_H-T __ ..
S5= "= OLI0SoH =1/T (3b);
aP_ AL __ L+S
s " as T
P=-ToP/3S=w(L+S) (5

“4)

B pesynbrare npeobpazoBaHus MpeaebHBIE MOJIE3HOCTH MOTPEOICHNUS U 10CyTra MpUOOpeTaoT

CJICAYIOIIUC 3HAYCHU:

oP/9S _ 9P T _, P,
MUy =2 755~ a5 T4s  *Tas 199
dP /oS w T w
MU, =-20-98795 a1 16500 = °1/0SOH = L. 1
U, =~IQ 5o LI350H == /asa JSOH = A=A (19b)

Tenepb, uCHonb3yst BO3MOXKHOCTU IpeoOpa3zoBaHus paBeHcTBa (1), TO €CThb OrpaHUYEHUS

(YHKINHU TOJIE3HOCTH, OIIPEICIIUM 3HaUeHHe MHOKUTENs Jlarpamka:

009w 0H ow |9L/9Sow L+Sow

ouU” aUaQ oU oH AaP/asaQ w oH
ow aQaw oH ow

aP/3S9Q _9P/3S 1 ( Wa(aL/aS)) oW O@LIIS) ..
9L/dS aw  oL/aS aP/aS\as ow aL/dS~ ow oLiaS,r
w oH __ w dL+S)  w  L+S)/T__ w IL/3S) _

- ==, (20
L+Sow  L+S aw  (L+S)/T  dw L3S ow s (20)
oU" _aU 00 aUaH_A{aP/asaQ w OH

ow 00 dw OH ow |dL/dSaw L+S aw

] /‘L[l + €155 — eoL/as,w] =1
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IloncraBnsiss 1ONydYeHHOE 3HAUYE€HUWE MHOXUTENs Jlarpamka B 3HA4YEHMs IPEAEIBHBIX
nojie3HocTe  moTpebneHust U gocyra  (20b), MBI moilyyaeM — BEJIWYHMHBI, paBHBIC

COOTBETCTBYIOLIUM IPEIEIbHBIM MOJIE3HOCTSIM KJIaCCHUECKOro BbiOopa (20a):

k
_aU” 1 A U 1
ow T-H' aw Lo MU =tw="g Wy (200)
o Ut P Ut w
A=2 . MU, =4 o M 2
L+S ow T-H’ U )LL S owT-H (200)

OTa MAEHTHYHOCTh BO3ZHUKACT MOTOMY, YTO (DPYHKIIMS MOJE3HOCTH MOTPEOJIEHUS U Jocyra B
YCIOBHSIX TIOMCKAa SIBJIIETCSI YACTHBIM CIIy4aeM KJIacCHYeCKOM (YHKIMH MOJE3HOCTH H
npejcTaBIsier coboil (yHkmmio monesHoctH Ko66a-[lyrmaca. > [ToCTOSHHAS 31aCTHIHOCT
3aMeIeHusl JIocyra Ha TnoTpebieHue, paBHas eauHUIe (0=1), OMpenenseTcsl YCIOBUEM
L+H+S=T un cnenytommm u3 Hero 0L/0S+0H/0S+1=0. CooTBETCTBEHHO, (DYHKIMS MPUHUMAET
Bun U(Q,H)= Q‘awsl-f OHI®S | prie smauenust (-OL/0S) u (-0H/OS) paBubI gomsim (L+S)/T u H/T Bo
BPEMEHHOM TOpH30HTE 7, HO MPOCTO MpPEJCTaBICHBI B (JOpME, COOTBETCTBYIOIIEH OrpaHUYECHUIO
(YHKIMH TIOJNE3HOCTH, M MOXET OBITh HM300pa)keHa Al BPEMEHHOTO TOPH30HTAa, PaBHOTO
CyTKam, B cienytomieit popme (Puc.6):

OnTuMabHbIA NOTPeOUTENbCKUI BIOOP € yU€eTOM MOUCKA

w

v H=0=aL/ds = —1
aP/as

Qmax = —

aL/as

0=Wapsas [ U(Q,H)

9°L/8sdH _ 8Q
¥ epjas ~ oH

>

= MRS(HforQ)

Ho 24 H

[TpyHIMNHATBHBIM OTJIMYMEM pacCMaTpUBAeMON (YHKIIMM SIBJSIETCS BBIACIICHHE BPEMEHU
MIOUCKA U TaKo# ero (opMbl KaK BpeMs JIOMAITHEero XO35SHCTBA, €CIIM pacCMaTPUBATh JOMAIIIHEEe
XO35ICTBO KaK MPOLECC CHUKEHUS LIEHBI IIOKYIIKA OTHOCUTEJIBHO COOTBETCTBYIOIIEH PHIHOYHOM
YCIyTH, U3 BPEMEHU J0CYyra, ¥ CIOKEHHE 3TOr0 BPEMEHHU MOWCKa ¢ BpeMeHeM paboTsl. Ho
JAaHHOE JIEMICTBUE YCTAaHABJIMBAECT PABHOBECHYIO IIEHY HE Ha ypOBHE LIEHBI NTOKYIKHU, a, B CUILY

paBeHcTBa (5), Ha YPOBHE MOTSHIIMAILHOTO TPYI0BOTO foxona Py=w(L+S):

5 . N

Yrobbl yOeauThCSI BO B3aMMOCBSI3M JIaHHOM MOJETH M KIACCHYECKONH MOJCNH WHIMBHIYaIbHOI'O MPEUIOKEHUS TPYyAa,
JIOCTATOYHO B3SITh MOKYMHATeNs, KOTOPhI HAXOMUT BBHITOJHYIO IIEHY B CAMOM Hadaje MOWCKa, T.e., S=0; -0L/0S=L/T. B atom
cllydae 3Ha4CHUs MPECIbHBIX MOJIE3HOCTEH MOTPEOICHHS U 1ocyra B 00eHX MOJENAX OYAyT UACHTHYHBIMU.



19

aU |9H o ., . w1l w
— MRS(HforQ)=-—2__ 9L /9SoH = - 9L/ 9SOH =— 1__»o
aU 90 (HforQ)==37"755 3pras? L/ == 5o p D

Ho, Gmarogapsi BO3MOXXHOCTH Pa3IMYHBIX MpeoOpa3oBaHUM MCXOAHOro paBeHcTBa (1), jerko
MoKa3aTh, YTO JaHHOE 3HAYECHUE NpeJeNbHOW HOPMBI 3aMELICHMs J0cyra Ha MoTpelseHue
NPUHUMAET BHUJ, COOTBETCTBYIOIIMN (YHKIHMU C TOCTOSHHOM SIAaCTUYHOCTBIO 3aMEICHHS,

paBHO# enuHHIE, TO ecTh pyHkunu Kob6b6a-/lyrnaca:

dQ 2 Q 2 .
MRS (H| =—_== =—
S(HforQ Ji aP/aSa /dSOH aL/aSa L/0SoH;
do 53 O . or Q H _QOMH-T+T).
°r - H = L ==t - _
dH aP/aS(9 /959 8L/8Sa /059H (H- T)T HH-T) H (H-T) 22)
d_Q_Q( T T, Q( LR Q(aL/aS+1)
dH H-T" H aL/aS H" 0L/0S
___d0__0Ql-a
aL/oS = a:>dH H( o

Takke HECIOKHO TMOKa3aTh, YTO B 3aJaHHBIX YCIOBUSAX MOTpPEONIeHWEe U JOCYyT OyayT
KOMILIeMeHTapusl 10 Ilapero  (6°U/OQOH=&'U/OHOQ>0). WU xak y Ilapero, mux
KOMIUIEMEHTApHOCTh MOKET AOCTUTaTh coepineHcTBa (MRS(Hfor Q)=0/0). Ho 310 mponcxoaut
TOTJIa, KOTJ]a CYOBEKTOM aHaIH3a SBJISCTCS HACTOSIINNA «IKOHOMUYECKUI YeJIOBEK», CITIOCOOHBIN

TOYHO OIIPCACIINUTD HGO6XO,Z[I/IMyIO CKUIKY C HCHBI B 3aBUCHUMOCTU OT €ro HMHTCHCHUBHOCTU

norpednenuss Q/H (OP/0S=0P/0S(Q),; 0OP/0S=0P/0S(H)).
3akI0ueHne H OTKPbIThIE BOIMPOCHI

B nanHOM cTaThe MPEICTaBICHO Pa3BUTHE ONTUMHU3ALIMOHHON MOJEIIN IIOUCKA BBITOJHOMN
neHsl, npemiokeHHod B 1961 1. JIx.Crurnepom. Ilocienyrommue paGoThl, MOCBSIIEHHBIC
JAHHOMY BOIIPOCY oOpalland BHUMaHHME MpPEXJe BCEro Ha MpoOJeMbl TEXHOJOTHMM MOMCKA U
npobaeMy BIHMSHUS JUCIIEPCUU LIEH M MOMCKa Ha obiee paBHoBecue (cM. Hamp. Adams 1997,
Fishman 1992, Lach 2002, Pratt et al. 1979, Reinsdorf 1994, Rothschild 1974, Salop and Stiglitz
1982, Stahl 1989, Stiglitz 1979a). Jlumb coBceM HenaBHO, O1aroaapsi aBTOMATH3AIMH KACCOBBIX
onepauui U MTPUX-KOJUPOBAHHIO, CTATH BO3MOXHBIMH HCCJIEIOBAHUS MAacCIITaOOB SKOHOMHUH
Ha MOKYIKax, MOJlydaeMoil B XOJe MOWCKa BBHITOAHBIX IeH (cM.Hamp. Aguiar and Hurst 2005,
Anania et al. 2010, Griffith et al. 2009, McKenzie and Shargorodsky 2011). IIpu stom
IIPAKTUYECKH HE MCCIEA0BAIaCh BO3MOYKHOCTH COUYETAaHHUS YJOBJIETBOPSAIOIIECH IPOLEAYPHI
NPUHATHS PEIICHUS] C YCIOBHSMHM ONTHMAJIBHOCTH TIOMCKAa B CHIYy JOCTaTOYHO OBICTPO
CIIOKMBIIETOCS B SKOHOMHYECKOH JHTeparype yOeKACHUS B MPUHLUUIHAIBHBIX PA3TUUUAX
teopuu ['.CailiMoHa U HeokIaccumueckoro moaxona (cM. Hamp. Baye et al. 2006). [lanHas craThbs

ObITACTCs ITOKAa3aTh, YTO JaHHOC YGC)KI[QHI/IG CJIOKUJIOCH MPCIKIACBPCMCHHO.
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[IpennoxxeHHas B JaHHON pabOTe MOJAEIH MOBEICHHUS MTOTPEOUTENSI UMEET CYIIECTBEHHOE
OTJIMYUE OT MPABUJIA ONITUMAIILHOTO MOUCKA, NpeioxkeHHoTo [Ix.CTuriepom B ToM, 4TO OHa HE
BKIIIOUAET B ce0si CTaBKy MPOIIEHTa. PaMKK MaHHOH CTaThU MPOCTO HE MO3BOJISIIOT B MOJTHOM
o0BeEMe OTpa3HUTh JMHAMUKY BCEX BEIMYWH, YPABHHUBAIOIIMX 3aTPAThl TIOUCKA C €T0 BHITOIOMH.
Benp normka monenu mnpeamnosiara€T HE TOJIbKO IUCKOHTUPOBAHUE OXKHUIAEMOTO TPYJIOBOIO
0X0Ja M JUCKOHTHUPOBAHME IIEH B ClIydyae JOCTATOYHO AJUTEIBHOTO MEpPHOJa MOUCKA, HO U
BBIPA0OTKY HEKOTOPBIX MPAaBWJI aKTyadW3aluu OYIYIIEro paclpeielicHUus: BPEMEHH M CPOKOB
MOJIE3HOTO MCIOJIb30BaHUSI TOBAapOB C YYE€TOM HMHTEHCUBHOCTH HMX HCIOJIb30BAHUSA, YTO
MPEJCTABIISIETCA AJIEKO HE CaMOM ITPOCTOM 3a1auei.

[IpencraBnennast pabota oOpaimaeT BHUMaHKE MPEXK/Ie BCErO HA CTATHYECKOE OTPAKEHUE
MOBEJICHUS TMOTPEOUTENs, MOCKONbKY, KaK M TMBITACTCS I0Ka3aTh MPEAJIOKCHHAs CTaThs,
SKOHOMUYECKAasi TEOpHsl €llleé HE OTBETHJIa Ha BCE BOIPOCHI B CTaTHUYECKOM Mupe. Benp eie
Bunep, nonemMusupyst ¢ OTHUM U3 CaMbIX U3BECTHBIX BbICKA3bIBAaHUN MU, 3aMEeTHII, UTO «HE
CyIIECTBYeT M HE MOXET CYIIEeCTBOBaTh '3aKOHYEHHBIX TeOopuil", u, HECMOTps Ha
MIPOTUBOTIONOKHOE BBICKa3blBaHWEe M, Bcerga OyayT CyIIECTBOBAaThH — OTIEJIbHBIEC,
yIyIIeHHbIE U3 BUy 3BeHbs B pobieme reHHocTu.” (Viner 1925, p.386).

TakumMu «ynmylIeHHBIMA 3BEHBSIMU» WM OTKPBITBIMH BOIPOCAMU CTATHUYECKOTO aHaJn3a,
MOAHATHIMU B JAHHOWM CTaThe, SBISIIOTCSA a)lIEHOBOM 3KBHBAJICHT MOTEHLIMAIBHOIO TPYJIOBOIO
70X0/1a, 0)CTOMMOCTh JIOCYra M, B)IPEBBINICHHE OXXUIAEMOW SKOHOMHH OT TIOMCKAa CTaBKH

3apabOTHO TIIATHI.

[IpencraBneHne B MOAEH JIBYX LIEHOBBIX NMapaMETPOB, COOTBETCTBYIOLINX HYJIECBOMY 3HAUCHUIO
MIOWCKA, BEJIMYMHBI PE3EPBHPYEMOro TPYAOBOTO J0Xoda WLy M BETMYMHBI MOTEHIMAJIHLHOTO
TpyaoBoro noxona Py = w(L+S), KadeCTBEHHYIO Pa3HUILy MEXIy KOTOPHIMH (OpPMHpPYET Tak
Ha3bIBaeMbIil «3( ekt obmananus», HOCKOJIBKY pe3epBUPYEMBbI TPYI0BOi 10X011 (hopMHUpYyeETCs
OTHOCUTEIIFHO TIOMCKa ex ante, a TOTEHIHMAJIbHBIN TPYAOBOW JOXOX ex post, TO3BOJISET
npUOETHYTh K JAUXOTOMUHU «TOTOBHOCTH IUIATUTh (WTP) — TOTOBHOCTH NMPUHUMATH (TIPOJATh)
(WTA)». OnHako MO/emb MOKA3bIBAET, YTO TUCTIAPUTET 3TUX BEITUUNH, SBISIOLUIMNACS 10 CHX TIOP
MpeIMeTOM O4YeHb mmpokoro oocyxnenus (Hanemann 1991, Horowitz et al. 2003, Plott and
Zeiler 2005, De Borger and Fosgerau 2008), 0OBsCHSETCS HE CTOIBKO OCOOCHHOCTSMHU
ncuxonorun wHaMBHAA (Kahneman et al. 1990, Tversky and Kahneman 1991), ckonbko
AJIEMEHTAPHBIM YYE€TOM MOCT-(PakTyM 3aTpaT BPEMEHM IOKyHaTess B JCHEKHOM BBIPAKEHHH,
KOTOpBIC B XOJ€ TOMCKA BO3PAcTaioT B cuiy 0 L/AS’<(. TIpaBaa, STOT BBIBOJ 3aCTABIAET HAC

IIPU AHAJIU3€ PABHOBECUS YUYMUTBIBATH OCHOBHBIEC IIOJIOKCHHUS TPYIOBOM TEOPUM CTOUMOCTH,
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MOCKOJIbKY UMEHHO MOTCHUUAIBHBIA TPYAOBOW JOXOJ OMpEAEseT ONTUMAIBHYIO MPEIeIbHYIO
HOpMY 3aMeIleHHs Tocyra Ha moTpeOieHue.
OnHako MBI HE JOJDKHBI UCKIIOYATh M JPYTrUe BO3MOXKHBIE WHTEPHpPETAMK MOTEHIMAIHLHOTO
TPYAOBOT'O J10X0Jd, TOCKOJIBKY B SKOHOMHYECKOH JIUTEpaType paccMaTpHBAETCs U pa3iindue
MEXIy IIEHOW pe3epBHpOBaHUS U Ooyiee BBHICOKOW TOTOBHOCTHIO miaTuTh (Diamond 1987), u
CUTYyallls pPaBHOBECHUS IMPH TOJOXKUTENbHBIX H3JEPKKaX IMOUCKAa Ha YPOBHE LIEHBI MOHOIIOJIUHU
(Diamond 1971).
[IpaBma, ecnmu  BenuuumHa Pjp mpexacraBisgeT co0oil IIEHy MOHOMONHH, O00eCIeYUBaIOIIyIO
paBHOBECHE, B KOHTEKCTE HAIIUX PACCYXJECHUI OHO HE MOXKET OBITh MPU3HAHO YCTOHYMBBIM.
Ecnu 1ieHa MOHOMIONMHU 3acTaBiIeT BCeX MoTpeduTeneii «oTpabaThiBaTh» BCe aKTUBHOE BpeMs,
TO €CTh BpeMs HE J0Cyra, B o0beMme, KOTOpPBI OyAeT peryaupoBaTbCs TOJIbKO MX CTaBKaMH
3apa0OTHOM TUIATBI, TO 3TO NMPHUBEAET K YBEIUYEHHUIO COBOKYITHOTO TPEAJIONKEHHS Tpyla Ha
BEJIMYMHY COBOKYITHBIX M3JIEPXKEK MOMCKA. A 3TO, B CBOIO O4Yepe/ib, CHU3UT CTAaBKU 3apabOTHON
IUIaThl W CAENaeT MOHONOJBHYIO IIEHY HEJIOCTHXHMOH, YTO 3aCTaBUT MOHOIIOJHUIO
MOCJIeI0BATEIbHO CHUKATD IICHY.
JIpyTUM OTKpPBITHIM BOIIPOCOM, TOIHATHIM B XOJ€ aHalIM3a, SBJISETCS CTOMMOCThH JIOCYTa.
CeroaHs uccie0BaTENN BCE Yallle IPUXOAAT K MHEHHUIO, YTO 3apaboTHAas IUIaTa SBJSETCS JHIIb
OJTHUM U3 ONpEACTSAIONINX €€ MoKa3aTeseil. Pe3ynbTaTsl MONEBbIX UCCIEAOBAHUM B SKOHOMUKE
Typu3Ma IO3BOJISIIOT OLEHHTh CTOMMOCTH Aocyra B auamna3zone 0.25-0.5 craBku 3apaOoTHOM
IUIaThl, @ OOBIYHOM pacueTHON BETMYMHON OepeTcst TpeTh CTaBkH 3apaboTHoi miatsl (Cesario
1976, Larson and Shaikh 2004). PasuBas Tteoputo [Ix.Cturnepa, M.Aruitsip u D.Xapcr
c(OpMyYITMPOBAJIH YCIOBHE OKOHYAHUS TIOMCKA CIEAYIOIINUM 00pa3oMm:

oP
o —u (23
IS u (23)

IJle BEJIMUMHA { BBIpAXXaeT «1eHy BpeMeHm» (price of time) (Aguiar and Hurst 2007b). I[Ipu sTom
M.Aruiiap u D.XapcT OOBEAMHSIOT aHANHW3 «IIOMIWHTa» ¥ JOMAIITHETO XO3SHCTBa,
apryMEHTHPYS CBOIO TMO3UIUIO TE€M, YTO aJbTEPHATUBHBIC M3/ICPKKU 3TUX BUAOB JIEATEIBHOCTH
UMEIOT OJHY TMpPHUPONy B TOM ciy4yae, Korja 3((eKTHBHOCTh OMAIIHErO XO3sicTBa
CPaBHUBAETCSA CO CTOMMOCTBIO COOTBETCTBYIOIIEH PHIHOYHOM ycnmyrd. Eciu npuHATH BEIUYHHY
[t KaK paBHYIO TIPOM3BEICHUIO CTAaBKU 3apabO0THOM IUIaThl W HA CKJIIOHHOCTb K MOMUCKY OL/OS, TO
Ha OCHOBE JIaHHBIX O paclpee/ieHUH BPEMEHU B aMEPUKAHCKUX CEMBSX 3a nepuof ¢ 1965 r. no
2003 r., mpoananu3upoBanHble M.Aruitapom u 3.Xapcrom (Aguiar and Hurst 2007a), mbl

MOJIyYUM 3HAYEHUE BEJIMYMHBI i i1 amepukaHckux xeHumH B 2003 r., paBuoe 0,28, T.e.,
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3HA4YEHHE TOTO K€ MOPs/IKA, KOTOPOE MCIIONIb3YEeTCsS NPU OLEHKE BPEMEHHU JI0CYTra B SKOHOMHUKE
Typusma.’

Onnako He Bce (DOPMBI MOKCKA MOAJAIOTCS CTPOrOMY aHAIUTHYECKOMY H3JI0KECHUIO B JTaHHOM
MOJICNIH, ¥ IPUJIETCS MMOTPATUTh HEKOTOPBIE YCUIIHSA ISl OTIPEIEJICHUS TIOJIE3HOCTH MOTPeOIeHUs
U JI0CyTa, KOTJa MOUCK OCYIIECTBIISICTCS B (JOHOBOM PEKUME, HAPUMEp, B PEXKUME OXKHUIAHHS,
WIA KOTrJa B ()OHOBOM PEXHME OCYIIECTBIICTCS CaMO IMOTpeOJCHHE TaKuX KOMIUIEMEHTOB
pabouero BpeMeHH, KaK, Hanpumep, 0yTepOpoabl, CUTapeThl U pabodast 01exa.

Haxkonern, emie 0HUM OTKPBITHIM BOIPOCOM SIBJISIETCSI HCCIIEOBAHUE pacIIpe/leIeHUs] BpEMEHH,
KOTJ]a Ype3MepHOE CTpEeMJICHHE 3aMellaTh pabodee BpeMsi BpeMeHeM oucka OL/0S <-1 BeneT He
K COKpAIICHHIO, a K YBEJIMUEHUIO BpeMeHHU ocyra 0H/0S >(), 4To co3maer mepBoe BlieyaTIIeHUE
00 «u30bITOYHOCTH» Jtocyra. OgHaKo HepaBEeHCTBO OL/OS <-1 co3maer M Ipyroe HEpaBEHCTBA:
w<|OP/0S| B cny4yae €IMHUYHOM MOKYIKHM M HEPaBEHCTBO oOIero Buna w<|QOP/0S|. B3sTsie
BHE pBIHOYHOW MH(PACTPYKTYpbl, JaHHBIE HEpPaBEHCTBA HE HeCcyT Oo0JbIIoro o0bema
uHpopmanuu. OJHAKO CTOMT TOJBKO PACCMOTPETh IMOBEACHHUE IOKYIATelNs, KOTOPBIKA Iocie
MOBBIIICHUS 3apab0THOM IUIAaThl, B CHJIy BO3pAcTaHUs CTOMMOCTH BPEMEHH, MEHSET JCIICBBIN
Mara3uH Ha Jnoporoi marasuH (Stiglitz 1979b), kak naHHbIE HEpaBEHCTBA MPUOOPETACT OUYEHB
Cephe3HBI IKOHOMMYECKHH CMBICH. AHaTW3 3aBUCHMOCTH CHIDKEHHUS LIEHBl OT CTaBKH
3apaboTHOI mnaTel OP/0S=0P/0S(w), TO eCTh BRIOOpa Mara3uHa, MOKa3bIBa€T, YTO B TOM CITydae
M30BITOYHBIM CTAHOBHUTCS HE JOCYT, BO3PACTAIOLINHA B X0 TAKOTO YPE3MEPHOTO IMOUCKA, a CaMO
notpedienue, npuolOpeTaroiiee OTPULATEIbHYIO TOJIE3HOCTh B CHITY CKJIAIBIBAIOIICHCS B TaKHX
ycnoBusax MU,,=A<(, xoraa TOJBKO POCT BpeMeHHu aocyra OL/0S <-1; OH/0S >0 moxer ee
KOMIICHCHUPOBaTh. B 3THX YCIOBUSX MHAMBHUJI YK€ HE MOXKET ONTHMHU3UPOBATH IOJIE3HOCTH B
cuny A<(, 4TO HE MeIaeT eMy IHpPOCTO YBEIWYHTb €€ YpPOBEHb 3a CUET Jocyra u
KOMIICHCUPOBATh OTPULATENIFHYIO TMPEACIbHYIO MOJE3HOCTh MoTpelneHus. COOTBETCTBEHHO,
HEPaBEHCTBO Ul EIUHUYHOW MOKYNKH W<|OP/OS| cTaHOBUTCS XOpoOIed WIIIoCTpanuen
«3¢¢exra Bebnenay, a HepaBeHCTBO obuiero Buaa w<|QOP/0S| - wiurocTpanuei «mapaaokca
I'udpdenay. U, xors paHee Mbl TOAONUIM BIUIOTHYIO K aHauu3y JajeKo HE Bcerjaa
THIIOTETUYECKON CUTYyallMl IMOKYIKM AHTPEKOTOB C HCTEKIIUM CPOKOM JICHCTBHSA, JaHHBIC
Cllyuyad BBIBEJICHBI M3 (OpMaTa CTaThbH, MOCKOJIBKY B3aUMOCBS3b M30BITOYHOI'O MOTPEOICHUs U

KOTHUTUBHOI'O MCXaHU3Ma YAOBJICTBOPCHHUA ITPCACTABIIACTCA Ooiiee uem HeOﬂH03HaqHOﬁ.

6 Eciu e CCBUIKM Ha HCCIeI0BAHHS pacrmpe/encHus BpeMEHH MOKaXYTCS «JIETKOBECHBIMUY, TO MOXHO 00OpaTuThcs U Oonee
«TSDKEJIOBECHOW» JIMTEpaType, IOCBSIIEHHONW pealbHOMY JIIOBOMY IHMKIY, B KOTOPOM MOXHO BCTPETHTH IOHSATHS
«OLIEHEHHOT'0» U «HEOLIEHEHHOIr'0 JI0CYray, KOrja «OLIEHEHHBIH J0CYTr» JOMAIIHEro XO3iHCTBAa CPAaBHUBACTCS HE CO CTABKOM
3apabOTHOI TIAThl, a OMATH-TAKM C DKOHOMHUEH OTHOCHUTEIBHO IICHBI COOTBETCTBYIOIICH pbiHOYHOM yciyru (Campbell and
Ludvigson 2001).
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