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B noknane usjararorcst HoBble TeOpeTHUECKHE OCHOBAHUS TUIIOTE3bl O TEHACHLMH K He-
9 (eKTHBHEIM PaBHOBECHSIM HA KOHKYPEHTHBIX PhIHKAX, H 00CYKIAeTCsl 3aMbICe/T HHCTUTY-
Ta, COAEHCTBYIOIIETO NPeO0aeHHIO He3((eKTHBHBIX PABHOBECHII.

Heoksnaccuueckasi MUKPOIKOHOMHKA YTBeP2KAAeT 9((EKTHBHOCTb KOHKYPEHTHBIX paB-
HOBECHIl B TOM CMbICJ/I€, YTO HU OJIMH areHT He MOXKeT MOBbICUTb CBOE 6JlarococTosiHue 6e3
ylep6a apyromy. B uactHocTH, 10Ka3aHo, uto B Moaeau Dppoy-[lebpe paBHOBecue (ec/u
cylecTByeT) 3(HEKTHBHO MPH YCIOBUH BBITYKJIOCTH TEXHOJIOTHUECKHX MHOXKECTB, MOTpe6H-
TeJIbCKHX MHOXKECTB M MPEANOUTeHHH. DTO yCJOBHE HMeeT ecTeCTBEHHOe SKOHOMHUeCKoe
UCTOJIKOBAHKE U OOLLENPU3HAHHO CYUTACTCS aleKBATHBIM.

[Tpoueaypbl SMIUpHUECKOH MPOBEPKH 3(DPEKTHBHOCTH PABHOBECHSI B JIMTEpaType He
npusozsTcs. OHO MPU3HAETCST YCTAHOBJAEHHBIM HAyuHBIM (DAKTOM 10 MPHUHHE Ge30CHOBA-
TeJIbHOCTH aJIbTePHATUBHON runoresdbl. OJHAKO HCC/IE0OBAHHE OJHOrO U3 BApHAHTOB 3aMK-
HYTOH MeKOTpacJ/1eBOl MOJiesIH, HA3BAHHOIO aBTOPOM /[-MOJEJIbIO (JOKJIa/L COePKUT €€ Ma-
TeMaTH4YecKoe OIMCaHUe ), NO1ePKUBAET HHYIO TOUKY 3peHus. [Ipeanocbuiku J-moznenu He
COIVIACYIOTCS € MPEANOJIOKEHHEM BbIITYKIOCTH BCEX TEXHOJIOMHYeCKUX MHOXKecTB. MeTonom
KOMIBIOTEPHBIX 9KCMIEPUMEHTOB YCTAHOBJIEHO CyIIeCTBOBaHHE B Hell He3((EeKTHBHBIX PaB-
HOBECHH.

Oco6eHHocTb /[-Moae/H 00bSICHAETCSl TeM, UTO B Hell MoTpebJieHHe MpPUIUChIBACTCS
areHTaM, MoCTaBJISIOLIUM PeCypPChl VISl TEXHOJIOTMUECKUX IPOLIECCOB, U B IBHOM BHJle OTpa-
JKeHO TpeOoBaHHe BO30OHOBJIEHHs] BOCIIPOU3BOJACTBEHHOrO npouecca. Ilocienytommi ana-
JIU3 10KA3blBAET, YTO BKJ/OYEHHE TPeOOBAHHI BOCIPOM3BOACTBA B KJACCHUECKHE MOJEJH
TaKXKe HapyllaeT BBIMYK/JIOCTb TEXHOJOTHUeCKHX MHOxkKecTB. OTciofla BaxKHbIH BBIBOJ O TOM,
4TO PLHOUHBLIL MeXAHU3M, 0becnedusaowutl 0OCmuiCerHue KOHKYPeHMHO20 PABHOBe-
cus, dasce 8 Omcymcmasie nPosaL08 PuHKA He 003ameabHo npusooum K agghexmus-
HOILM COCTOSIHUAM.

Ha nanHoM sTamne 10T BbIBOJ, KaK U €r0 aJbTepPHATUBA, HEe MOXKET ObITb MOATBEPKIEH
smnupuueckd. OHaKo Takast MpoBepKa B MPHHIMIIE BO3MOXKHA B TepcrekTHse. E& Teopet-
YeCKUMH OCHOBAHUSIMH CJIy2KaT:

¢ HeoOX0oMMOe YCJIOBHe HepaBHOBeCHst — pasJiMuKe LeH OJHOro U Toro e 6Jara, npe-
BOCXOJIALLee TPAHCAKLIMOHHbIE U3/IePXKKH, JIM00 AucOallaHe cpoca U NPeL102KeHUs;

¢ JlocTaTouHoe ycJoBHe He3(M(EeKTHBHOCTH — CyIIECTBOBAHHE JOKA3aHHBIX HEHCITOJb-
3yeMbIX 9KOHOMHYECKUX Pe3ePBOB, [IPEBOCXOASLLHMX TPAHCAKLIMOHHbIE H3/1€ PXKKH.

Eciin nepBoe ycisioBHe He BBINOJIHSIETCS, @ BTOPOE BbINOJHSAETCS, TO UMEET MeCTO He-
3t deKTHBHOE paBHOBECHE.

B HesdekTUBHOM paBHOBECHH KOHOMHYECKHE PACYETbl, BLUIOJHSEMble Ha OCHOBE
PBIHOYHBIX LieH, He BbISIBJISIIOT MyTH MOBbILLIEeHHsT 3¢ deKkTuBHOCTH. ClIe/IKH, BLIFOHbIE B (DH-
HAHCOBOM OTHOLLIEHUH, BO3MOXKHbI TOJIbKO I1PH OTKJIOHEHHH OT PABHOBECHs, B TO BpeMsl KaK
000101Hast BbITOAHOCTb CEJIOK, MePEBOAALLIMX U3 OJHOIO COCTOSIHMSI PABHOBECHS B JIPyroe,
npHu pacuére B LieHax Hed(PeKTHBHOro paBHOBecHsl He nposiBasieTcs. [1peonosienne Head-
(heKTHBHOCTH TpeGyeT IPOEKTHPOBAHUA HHCTUTYTA, CIOCOOHOIO BO3JeHCTBOBAThL HA PbIHOY-
Hble LIEeHBI C LeJIbIO SBOJIIOLUH B HATIpaBJeHHH (D ()eKTHBHOrO PABHOBECHS].

[TockosbKy paccuntaThb 3(hheKTUBHOE PAaBHOBECHE, OIIUPAsiCh HA JaHHble, 1O0CTYIIHbIE B
He3(p(eKTHBHOM pPaBHOBECHH, MPAKTHIECKH HEBO3MOXKHO, HEOOXOMMM TOJXOM, 3aK/IIo4aio-
IIMACS B lleJeHaNpaBleHHOM BO3/IEHCTBHH HA OTpaHMYEHHbIHl MepeueHb LieH. OcralbHble
LeHbI 10J2KHbI CBOOOIHO CJI02KUTHCSA Ha pbiHKe. MeTonoM BO3IeHCTBHS MOXKET ObITh 1J1aTa B
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Ol0JLKET 3a HapylleHHe YCTAaHOBJIEHHOTO LEHOBOIO KOPHIOpa, coueTaemMasi C akTHBHOM Kpe-
JIUTHOH MOJIMTHKOH, NojyiepKuBatollell c6asaHCHPOBAHHOCTb OIO/LKETOB yUaCTHUKOB PbIHKA.
B oTcyrceTBHE corsiacoBaHHOrO ynpaBJ/ieHHs! KpEUTOBAHHEM YHaCTHUKH PbIHKA 3a0JI0KHPYIOT
3arJIaHMPOBAHHYIO IMHAMHKY LIEH.

BbiBox: B cBeTe rUnoTe3bl O TEHAEHLUHMH K He3(P(EKTHBHOMY PaBHOBECHIO POJIb PHIHOY-
HbIX LieH B 3(p)EKTUBHOM (PYHKLHOHUPOBAHUH PHIHOUHON SKOHOMUKU TPeGYeT repeocMbic-
Jenust. Beraér Borpoc 06 HHCTHTYLMOHA/IBLHBIX Pe0Opa3oBaHusiX, 6J1arofaps KOTOPbIM CHr'-
HaJslbHasl CHCTeMa pblHKa, oOpadyemasi CBOOOIHO YCTaHABJIMBAEMbIMHU LieHAMHU, GYJIET 0110/ -
HeHa CHUTHAJIOM, KOPPEKTHPYIOLIMM 3KOHOMHUYECKYIO THHAMHKY B HanpaBJeHHH 3 QeKTHB-
HbIX PaBHOBECHH.



