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Abstract

This paper develops a general equilibrium model and proposes a theory to explain the
main stylized facts about the growth of barter transactions in Russia during the 1990s.
Because of the high opportunity cost of using fiat money, with a tight enough credit
market it may be optimal for firms to barter if they have access to that transaction
technology, yet the riskiest firm will keep using money. We also claim that, in the short
run, Russian managers might avoid restructuring because it jeopardizes their access to
alternative transaction technologies, and that this phenomenon might also take place in
well-developed market economies.

Tato prace odvozuje model celkové rovnovahy a navrhuje teorii, kterda vysvétluje hlavni
stylizovana fakta o ristu sménného obchodu v Rusku v priibéhu devadesatych let. Kvili
vysokym alternativnim nakladiim pouzivani penéz pfi pevném kreditnim trhu muaze byt
pro firmy sménny obchod optimalni, pokud maji pfistup k této transakéni technologii.
Nejrizikovéjsi firma vSak bude stale pouzivat penize. Taktéz tvrdime, ze v kratkém
obdobi se rusti manazetfi mohou chtit vyhnout restrukturalizaci, kterd by mohla ohrozit
jejich pfistup k alternativnim transak¢énim technologiim. Tento jev se milize vyskytnout i
v rozvinutych trznich ekonomikéch.
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