C. M. I'ypues

Yro TaKoe Teopus KOHTPAKTOB?”

Bregenue

TeopHs KOHTPAKTOB ~— BTO OJHA M3 CAMBIX MOJMOZBIX H ORICTPO PA3BH-
BAKTIMXCA OTDac/ell aKOHOMHUYecKol Teopuu. XoTA nepBrie paboTsl o
TEOPHH KOHTPAKTOB IOABWINMCEH JUIIbL B Hagase 1970-x rr. u Ao cux mop
OTCYTCTBYIOT ODILIENpHM3HAHHBIE AOCTATOUHC HOOJHBIE yueCHUKH, TEODHSA
KOHTDAKTOB 3aHAJNA NPOUHOE MeCTe B y4eOHOM InaHe BeAVIIUX AMepPH-
KAHCKHX H eBPONEMCKMUX YHWBEPCHTETOR, & M3 Iocaexaux natu Hobenes-
CKMX TpeMuil 10 aKOHOMWKEe JBe OGLIINW IPHUCYKIEHLI MMEeHHO B 3Tol
obnacti. Kpome Toro, Teneps TPYIHO HalTH pasiel] B SKOHOMHKE, B KOTO-
poM 6nI He MCHOJABIOBANNCH AOCTHKEHUA Teopun xorTpaxTos.! Ilo cyire-
CTBY, TEODPUA KOHTPAKTOR 3AHMMAaeT He MeHblllee MeCTO B BKOHOMUYECKOH
TEOPHI, WeM Teopusd OGIIero pasHOBRECHA.

Teopna KOHTPAKTOB GasHpyeTcsa Hi OCHORHBLIX TPeIIONOKeHHAX Heo-
KJlacCcHYeCcKOl SKOHOMHEKH (4 HMEHHO NPEJIIQIAraeT PAIMOHATBHOCTH
SHOHOMHUUYECKHUX AMCHTOB M MIVPOKO HCIOABIYET TEOPHIO 3KOHOMHYECKOTO
PABHOBECHS M TEODHIO UTD), OLHAKO B OTAHUYHE OT HEOKJIACCHYECKON Teo-
pPuH 061TET0 PARMOBECHS DACCMATPHBAET CHUTYAIIMW, KOTIA HAPYIIAKTCH
OPEAHOJOMEHHA O CUMMeTPHH HMH(pODMAaIK, COBEDINSHCTBE KOHKYPeH-

* Pocouiickad SKOHOMHUecKaf mxona. E-mail: sguriev@nes.ru.

CraTesa nanucaHa Opy noagepxxe HalHoHaasHoro GOHIA NOATOTOBKH KaidpoB, M HHO-
BARIIMOHELIH IIPOEKT PASBUTHA ofpezoBaHmd, UpoexT ¢IlolroToBKa MAarvcTpoB IO SKOHO-
MUYecKOl TEOPHH Ha YPoBHE MHPOBBIX CTAHAAPTOR?. Horosop cybaaiiva E/A.34/00,

1 Hemonsmuii ¢nucow NPHIOKSHUM TEOPUM KOHTPAKTOB BRINUAET TEOPHK IeHOBOH
AMCKPHMHEAIMM BTOPOM cTENeHs, TeOpHio DeryJUpOBaHKA eCTeCTBEHHLIX MOHOMNOJUIA,
TEODPHED PATTHOHUPOBANN S KPENHUTA, TEOPHH CTRPAXOBEIX U (PHHAHECOBRIX KOHTPARTOR, TEO-
PHH aYHIMOHOB, TEOPUH KOPPYVIIUK, TEODHY GQUDPME M BePTHKANBHON OPTAHWIAIMMM, Te«
CpUl TPYTOBBRIX KOHTPAKTCR U BHYTPEHHHX PHIHEOB TPyAL W T. A,
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VKA ¥ [OJHOTe KOHTPAKTOB W DHIHKOB, OTCYTCTBHM TPAHCAKIIMOHH
usgep:ker. Teoprs HOHTPAKTOB B ASHCTBUTEIBHOCTH OPEANATAET Nog
THRHOE MOIENEPOBAHNE TPAHCAKIIHOHABIX U3NeDIKEK, OIIUCHIBAL, KAK Hiey
HO YCTPOeHBI OTHOINEHAA AreHTOB 1 PABHOBECHUA B CAYYAe HEBBIIOJHEH:
yemoBuil Teopemel Koysa (a Taxske Teopembl Momuabaan—Musnepa g
Iepsoi Teopemul OJATOCOCTOAHWR) W IOUeMy VCIOBAR TeopeMbl Koyy
MOTYT He BLITOMHATBCH.

TaguM o6pasoM, TeopHA KOHTPAKTOER HE OIPOBEPraeT TeopM® obmen
paBHOBECHHA, A JOHOJHAET ee, 11odTOMY BPAJL W 0DOCHOBAHA PACIIPOCTD:
HeHHAH TOYKA 3PeHNd, UTC TeOpPHS KOHTPAKTOB AOKAILIBAET HECOCT)s
TeNEHOCTL PyIHEKA, A Hofenepckada npeMmus 9TOrc roja — UTO 3alalny
OXOHOMMTUECKAA HAYKA HAKOHEIl PH3HANA CEOK HECIIOCODHOCTE AHAMMI
POBATh PeajibHbie SKOHOMWYECKHE IIPOIeCCHl B ABIEHHA. PeayabTaTsH Te
PUM KOHTPAKTOB CKOpee yCHAWBAIT TOSHUUIG HEOKJIACCHUeCKOH aKom:
MHYECKOH mapagurMbl, TOKASLIBAT, UTO HEOKJACCHYECKAA TeOPHS MO
OBITE HCHOMB3OBAHA HE TONLKO AJA aHalHsa HIealbHOH SKOHOMEKKH :
COBepIIeHHO KOHKYPeHnreil, copepiieHnoll madopmanueil 1 0es TpaHCar
IIEOHHBIX HM3Aep:xeK. IlopTOMY NpemoaBaHKe TEOPHM KOHTPAKTOEB B poo
CHHCKITX BYB8X MCKJIQUHUTEIBHO BAKHO IANA IIPECAOJSHUA IIPEespPaTHON
MHEHWSI O «3aHafHol» SKOHOMHUYecKol Hayke. Bo MHOrmx oreuecrses
HBEIX By3aX NPenofaBaEMe MUKPOPKOHOMPKH 3aKAHUMBASTCS Ha Hauyaly
HOM MJIM IPOMEXXYTOUHOM YPOBHE, TAK UTO ¥ CTY/EHTOB CKJIaJ(bIBAET
BneyaTIeHre, 4T0 IKOHOMMYECKAs TEODHs COBePIIeHHO HeIPUIOAHA AN
HOHUMAHUS POCCHICKCHE AeHCTBUTENHEHOCTH {T/ie TAR BaMKHA ACUMMETPE
nadopMalME ¥ HENOAHOTA KOHTPAKRTOB)., DTO LIPHBOZHT K TUCKDEIUTE
LUK W CHHMAEHUIO TIPeCTHXA AKRATEMUUSCKMX B NPOo(ecCHOHAMBHEIX kb
HOMHUCTOB, C JpPyroil ¢CTOPOHBI, 9TO CIOCOBCTEYET OTTODIKEHHE0 PHIHOTHB
pedbopM, TaK KaK OHH paspabaTeiBaicTcAd Ha OCHOBAHWU Mofmelnell, sKofk
He MMEIHX HHKAKOTO OTHOWEeHUA K neficrBrTensrocTi. Cremyomu,
OPOABAKYTHIH YPOBEHR MHKPOSKOHOMHKL (KoTopeIll mpenofaeTcA B CUit
TAHHBIX YHUEEPCUTETAX) TaKXkKe He pelitaeT NpobaeMy: Ges mocesyomern
NPEenofaBaHUA TeOPHUN KOHTPAKTOR MOJeNd, ofcy:iaeMble B HpOIBHHY
TOM Kypce, BRIMNALAT abeTPAKTHRIMU, CTYIEHTE! He NOHBMAIT, Kay ofl
HCHOJIBE3VIOTCA B DeHCTBHTEIRHEOCTH.

Camo HasBaHMe «TEODHA KOHTPAKTOR» He BIIOJHE TOUHO OTPAsKAer Cf
Jeporanue IUCIMIIVHLL, C OXHOIl CTOPOHEI, TEOPUA KOHTPAKTOR HeicTBi
TeAbLHO 00bACHAET, KAKUM O0pPA3OM JOJKeH OLITL COCTABJSH OITHMAI:
HBIH KOHTPAKT, KAKHE HMMEHHO IepeMeHHBble HYMKHO BKIIOYATL B KOE
TPAKT A KAKOBbBI MOCASACTRHSA TOTO, UTO TE HJAN MHLIE HePeMEHHLIS MORH
UMK BENLSA BRIIOYMTH B KOHTPAKT, MAH TOTO, YTO TOT MJIHM HHOHA KOF
TPEKT HeNb3d HMCIHOJHHTE (HalpHuMep, H3-34 Hecoaepineﬁc'raa cyneﬁHUﬁ
cucremsl). OnHAKO B HACTOAIIEe BPEMA TEOPHA KOHTPAKTOB — 9TO CHODE
HeROTOPHIY OOMEnpUHEATHI HaGop MOfesedl ¢ acuMMeTpHupOi HHDOF
Manued n HeRalMofaeMBEIMY ACHCTRMAME, KOTOPBI OpenogaeTcs B pay
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KaxX OFJHOMMEHHOTO Kypea B MATUCTePCKUX W AOKTOPCKUX OPOTPaMMax IIo
SKOHOMHKE 3aNaJHLIX yHHUBEpCHTeTOB.? Kax mpaBm/Io, B Taxiie KYpPCHI
BRIIOULTOTCH MOZEIM NPUHITHINANA ATEHTa B TPeX MOCTIHOBKAY — MOIESNH
HebiaronpuATHOro ordopa {adverse selection, screening), Moaent CUTHAa-
noe (signalling), Momen oONnopTYHHCTHYECKOrO MoBefeRus (moral hazard)
¥ MOJeJV HeIOJHBIX KOHTPaKTOR (incomplete contracts), BCeBOSMOMHEIE
ofobinernd 6a30BEIX MoJeJed, HX COUeTANNA U IpHaoEenns, O6o0uennsa
BRNOYAKT JHHAMHUYECKHE MOCTAHOBKH 387134, 3a{a4y ¢ MHOCHMH areHTa-
MH, ¢ MHOrOMEpHOH HHpopMAaLHell I MHOTOMepHLIMY ZeHCTEUAMH, ¢ DAd-
JHHHBIMHA TOCIEAOBATENbHOCTAMY XOH0B ¥ T. 4.0 B OAPHIOXKEHNH IPUBO-
OATCH COTepXKaHie TIOJIHOTO Kypea, YHTAEMOTI0 B MATHCTEPCKUX U TOKTOD-
ckmx nmporpaMmax no sxomomuxe B CIIIA @ B marmerparype POIII.

OcHORHBIC MOJeANn TeOPHH KOHTPaAKTOR

MoHO BBHIAAHTE UeThIPe OCHOBHbBIE MOAEIH TEOPHMU KOHTPAKTOB.
B moaenu HeGaarcupuargore oréopa NPHHINAIAN IPEAIaraeT areHTy KOH-
TPAKT, OPMUEM B MOMEHT SaKJIOUEHUSA KOHTDPAKTA ATEHT pACTIOaraeT
HeKoTopol mH(pOopManueil, HeN3BecTHOR npuHNHEDany. B mozenm curga-
OB TeHT X0 SAKJONEBHNs KOHTDAKTA MMEeeT BOSMOMKHOCTE IPeJIpHHATE
HEKOTODBIE AeHeTBUA (TOLATH CUTHAA), TAK UTO, XOTH ACHMMeTpHa nHdop-
MaOuX B MOMEHT 3aKJIOUeHUA KOHTPAKTA H HMeeT MeCT), NPHHIUIA]
pacmonaraeT 60ALUIHMYE BOSMOMHOCTAMH.

B MoTenn ONIOPTYHHCTUYECHKOTO NOBEZCHUA B MOMEHT SAKJIIOUEHUH
KOHTPAKTA M UPHHUMNIAN, ¥ areHT PAciojaraloT oJuHaKoBoil mHdopMa-
nuel, OgHAKO TIOCAEe BAaKJI0UeHIS KOHTPAKTA aleHT IPEINIPHHUMAeT Neli-
CTBUHA, KOTODHIe IPHHIIAIIAN HEIOCPELCTEEHHO He HabNwaaeT. B KOHTPaKT
MOHHO BRJIKUYATE IePeMEeHHEIE, KOTODDbIE JIKIND HACTHYHO ONpele]AaloTca
JeHCTEMAME ATEHTA, & YACTHYHO — CAYUYAHHLIMHA BeIHYMHAMH.

Tarxum obpaszoM, oTH TPH MOLENH OTIHYAITCA TOCISHOBATEALHOCTRIO
AeiicrBuit 1 pacKpeITHA Hubopvaumu. [locmemoraTenbHOCTh XOA0B HMEET
PETIAIOIIee BHAYEHNE. PacCMOTpUM NpHMep, NPWBEASHHBIH B yuebHHKe
Muvarpoma m Pobeprca. DMOUpHUYecKoe HCCASAOBAHHE, NPOBEJEHHOE B
Bamunrrone, noxasano, uro Boguteny asroMobumeil «Boabso» (xopoiro
H3BECTHRIX CBOeM 0e30HacHOCTBIO) Wallle BCeX HADYINAKT HPaBHJa OCTa-
HOBKM nepeg sEaxoM STOP. MomHo IpegcTasuTh cebe OBa 00hACHeHNUA,
Bo-nepsrrx, 3 MoMeHT BEIGOPa ABTOMOBHAN BOJHTENH CUNUTAIOT, YTO OHHU
foJee paccedaHBl M MTOdTOMY IpeAUoYHTAIRT Oosee O0e30HacCHBIe aBTOMODH-

2 Umenno TO3TOMY HMHOTIA TEODHIC XKOHTPAXKTOB HASHIBANIOT 2KOHOMHYecKoll Teopuei
opranmzaruy {em. yuebunx Muarpoma u Pobeprea) nnu Teopuedl cruvyaop (eM. yuebHuR
Laffont, Martimort).

3 Heroropuie 0B60BMIIeHIA ABALIOTCH CAMOCTOATEIbHBIMM PABKETAMHE MUKPOIKOHOME-
KH — HaOpHMep, TeopHA paspaboTHH MEeXSHH3MOH.
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. DTo ofbscHeHWe OCHOBAHO HA MoAenH Hebiaronpusareoro orops,
Ipyroe o65ACHEHNE COCTOMT B TOM, UTO BOAUTE/M, KYIHBIIAE ABTOMOBM,
«BonbEO», B MeHbHIeH CTENEHH ONACAIOTCH CTOTKHOBEHUA M IIO3TOMY YA
npoeskaior 32K STOP Ges ocranoBru. Sro 00bACEEHKME OCHOBARHO Ha Mo
e ONIIOPTYHUCTHIECKOTO IOBEACHNA.

Ipyroit mpuMep — PEIHOK cTpaxoBanms. Mozens BedIaroIpHusTHON
oTfopa ONMCLIBAET CTPYKTYPY [OAHMCA, KOTOPas ITO3BOJAET HASHAYHTL
fonsmyn LeHYy Kareropusm norpebmreneil, Gonee DOABEDMKEHHBIX pHe
KaM (HaDpuMep, MEJUIMHECKAS CTPRX0BKA JOPOMKE NAA MOXKHINX Axojef,
ABTOMOBMIBHAN — JJIA HeOOLITHBEIX Bogurenel K T. A.). Mozgens onnopTyru-
CTHUYECKOTG JIOBefeHMs OIMMCKIBAET CHTYANHI [OOCTe NMOKYIIKH ITOJIHCa)
HACKONBLKO, HAIIPHMED, BAafIeNIel| 3aCTPaX0BAHHOTO apToMo0uNA Byaer sabo.
TUTLCA O HEM B BABUCHMOCTH OT CTPYKTYPBI CTPAXOBOIO KOETPAKTA,

Yerpeprasa 6azoBas MOmeIh — MOJeNbh HEHONHBIX KOHTPAKTOB — fB-
JAETCA [0 CYIIeCTBY MOJENbI0 ABYCTOPOHHEro ONIIODPTYHHCTHYECKOI'S 1I0-
BeleHKS — BBLIAIPHINIA M OPUHLIWAIIANE, H AEHTA 3aBHCAT OT uX Jel
creuid. OoHaro rAABHOE OTAHYHE MOJENH HEMOAHLIX KOHTDAKTOR B TON,
qT0 MOJes b HPeAIoNarieT Hajuuue HADMIIOoJaeMEIX, HO He BepHPHUIHDYe-
MBIX IlepeMeHHbIX. HanpumMep, cTOPOHL! BUAAT GaKTOPhl, IPUBOASLIIHE K
BLIATPEINTY TAPTHEPA (CKAXMeM, KAUECTBO MMOCTABISEMLIX TOBAPOR MK
YCHVYT), HO CVE He MOJKeT ONPefe/IETh UX BeANYHHY, DODTOMY, XOTH TAKH
darTOpsl MOBNH AT HA TEPErCBODLI €X post, MX HeAL3A BRJIWYATEH B KOU-
TpakT. TakuM o6paszoM, MOJEHE: HeHOJAHAIX KOHTPAKTOB ONMCKIBAeT BRIGOD
MeXaHH3Ma, YCTAHABNUBAIOIIETO IIEPETOROPHEIE IO3UIMHA CTOPOH IIOCKE
BHIJOpa BMU CBOHX AeiicTBMiI. B 4acTHOCTH, B MOJSAW HEIOJTHEIX KOH-
TPaKTOB HeTPHMBUAALHYIO POAbL UIPAIOT IIPABa CODCTBEHHOCTH — COBCTBEE:
HHMK 8KTHBOB B DOZBIIEH CTENEHM MOMKET OTCTOATL CBOM IIPaBa Ha NpE-
CBOGHME pesyJIbTATOB CBOKX TeifcTBHI.

Boofiie roropa, U8 3THX UETHIPEX MOJAeHeH U MX BCEBOIMOMKHEIX 0600
HIeHUE K COCTOWT TeOPHs KOHTPAKTOB. KaK IPABHIO, B COBDEMEHHHX
HAYYHLIX HWCCIEJOBAHNAX H NPHIOKEHUAX PACCMATDHBAIOTCA He Iepeyl

C/IGHHLIe BRIIIE MOJENMN B YMCTOM BUAE, 8 UX KoMOuHamum m mozudi-
4
KanuH.

* TRnuuHEH TpUMep HOMONLEOBAHUS KOMBMEATHL MOfesH HebaaronpRATHOTe ¢Tl0-
P& H ONNOPTYHHCTHYIECKOrD NOBEAEHHA -— TEOPHA KOHTPDAKTOR CO CHeNbHON oraarch
(performance pay). KoMnaHnd, AaHRMAOUIAA MeHeLKEPA, MOKET MPeIOACHTD €My BEICH-
Ky QHKCHPOBAHHYI0 SapIIaTy WM HHSKYIO (MKCHPOBAHHYIO SADLJATY TLIIOC 0N B
nputerinm. Brapeil (emessmuifl) KOHTDAKT, eCTECTBEHHO, CTHMYANDYST Golee YCepAHYD
paborTy HAHATOrC MEHEIMKEPa, OAHAKS DeayIbTAT 3aBNCUT HE TONBKD OT younmis (efforts),
HO W oT criocoGrecrelt (skills) menegmepa, Iloatomy mpu Halime Ha pabory Gosee cmocob-
HEIH MeEeAKep NPeANOYTET BTOPOH KOHTPAKT nepsoMy. Mogens moral hazard onmmuchss:
eT BLIDOD yemaud rocie Haiima, a Modens adverse selection OIMChIBRET, KAK SHAaHHEC
MEHELKEPOM CEOHX' ClocoGHOCTe!l BJM#AET HA ero pemlenye o HafiMe B Ty WIM HEYR
KoMnakmio. Cm. pabory: Lazear. Performance Pay and Productivity // Amer. Econ. Rev.
2000. Vol. 90, M 5, B xoTopoil IMIHPUYECKH OHEHHERATCH 06a adibexTa.
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Huxe MBI paccMaTpuBaem »TH JeTsipe Mogenu. Ilepeyo Momear —
MoAeNb HeOAaronpUATHOro oT6opa — MEI paccMAaTPHBASM OTHOCHUTEHLHO
nopobHO, ¢ TeM UTOOH BBECTH OCHOBHEBIE IIOHATHA M IIPOJEMOHCTPUPO-
BATL OCHOBHBLIE METOALI pPeIlenmA.

Mogens HeGaaronmpuMATHOTO 0TGOpa

Ilocranosxa sagaum

B mamHO# MOZenH MMeeTCA OJWH OPMHIUNAA U oguH arenr. CHauyama
areHT y3HaeT HeKOoTopylo HHbopManuio (cBoil «rmm»). IIpmHOunan He
ofmastaer oToli MHpopMaumedl u upennaraer areHTy HaBop KOHTPAKTOB.
AredT BnOHpaeT ONUH W3 HNPEANOMEHEHIX BAPHAHTOB UNM BOOOIe YXO-
zut. KOHTPAKT BEIMOTHAETCA.

PaccMoTpuM npocTeHIny0 MOAenb ¢ ABYMs THTIAMM areHToB, B ponwm
NPHHIIWIIANA BEICTYIAeT MOHONOJIKUCT, KOTOPEH ZUCKPUMUHEHDPYeT areHTa,
mpedJaras eMy DAZJIMYHBIE KOHTPAKTHL HA TIOKYIIKY ToRapa. H3pep:ku
IPOHM3BOACTBA ¢ €XHHUI, TOBAPa paBHbl cq. Ilose3HocTs areHTa 0T noTpeb-
nenust Topapa pasua U(6, ¢). [lapamerp O npurmmaer gBa 3HAYCHHN:

6%, c BeposTHOCTEIO T,

0, ¢ BepoATHOCTRIO 1 — 7.

DyHKINA MONe3HOCTH BospacTaeT M BorHyTa no ¢. ITonesnocts U(B, g) u
IpefieIbEAs NOAe3HOCTD U, {0, g) BoapacTtaioT no B (yeroBue Crnerca—Mup-
pivca, TaKIKe H3BECTHOE KAK «yCJIOBYE OAHOKDATHOLO IEPEeceueHMA» ).
CramppapruLt npuMep Takolt ymxnum monessoctm — U(O, ¢) = Oulg).
Arenr maxcumuaupyer V = U(9, ¢) - £, rge ¢ — JeHbIH, IOTpaueHHEIE Ha
HOKYIKY ToBapa.®

HeoGxogumo oTMeTHTH, UTO B 34J8YaX TAKOTO pPOAa OPeiIoaraeTcd
7m0 BOTHYTOCTE (PYHKLHM ITOJESHOCTH M JHUHeHHOCTH GYHKIWH HM3Aep-
sxeK, mubo NMHeHHAS NMOJE3HOCT: M BHINYKJILIe wsgepsru. Ilapamerp ©
MOXKET BXOAKTE B (PYHKITUIO IIOJe3HOCTH (KaK B OITMCAHHOHN MOTeNH), 4 MO-
MeT BXOZHTH B (QYHKIMIO nsgepyxex. Pasgenernne morpeGuresneil mo ru-
MaM MMeeT JBe HETeprperanuy: Au0o 5TC OfWH ONoTpebuTelb, KOTORBIK
MOXeT OHTH ABYX THNOB ¢ BAJAHHHIMY BePOATHOCTAMH, nubO 5TO KOHTH-
HOYM <«OYeHsL MAJOHLKHMX» NOTpeOmTeneil, MOAA T KOTOPBIX «HU3KOro
TUIAa», & OCTANbHEIe ¢BEICOKOro THIas. OTMEeTHM, 4TO JBe HHTepIpeTaluy
cosna;:alo'r TOJBKO €CH H3IEPKKH JIMHEHH! ¥ IPHHONNAN HeATDaJeH K
pucky.®

5 Mu PACCMATPHBAEM MOAENL, TNE ¢ — 30 KOMHYECTBO TOBAPA. OzHaxo Monean
MOMHO ¢ YemexoM UPHMEHATh ¥ AMA aHANN3a CHTYAOWE, TAe § — 3TO KAueCmeo ToRapa
HAK YCIYT.

B MoZexax, paceMoTpeHHB X B! Salanie (1997), sTr fiBe HHTEPIPETALIHY NPHBOAAT K
PA3HbIM pesyIBTATAM.

& Jawaz ke 277
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Pue. 1. OBmecTEeHEbIR ONTHMYH B KOUPAHHATAX 7, .

OOuecTBeEHEIT ONTHMYM

Kounrparr, npeziaraeMplit IpONSEOINUTENIEM, HMeeT BUA £, ¢, rae ¢ 2 0 —
KOJUYECTRO NPOIaBaeMoro Tosapa, a £ — CTOBMOCTS NIPeRNaraeMors ToBa
pa (Bcero ToBapa, a He exHHHIE!). [loTpebuTens A IoAyUaeT IOIEBHOCT:
VA=U@®, q)— t Mogonommer P nonyuaer npubeuns V¥ = t — cq. Dyus
A CHPOCca HHOHBHAYANLHOrO morpeburens DB, p) ompenensercs ypes-
H'EHHEM'Uq (8, ¢g) = p, rle p — WeHa eaUHHNSLI ToRapa. OyHEIUA CIpoca
HA PHIHKE HaXOIUTCHA TIPW MOMONTH TOPHIOETAILHOND CYMMUPORSHUSA BaBe-
MIEHHBIX HHIUBHAVAILHBIK YHKIuIT copoca (8 = 0Y ¢ pecomnmc 6 = 87
¢ BecoMm 1 = ). Fean pb'mom KOHKYPEHTHBRIH, TO p = ¢ H HOTpeGHTeMc
8 = 0 subuparor ¢ = gL, ygomeTBopammee ypasHeHmio U, (6L, g~ DR
norpefurenu ¢ 8 = 6% sefupator ¢ = ¥ wa yparrenus U (6% ¢¥) =
B cryuae MOHONOIHCTHYECKOTO IIpOHSBO,EI,HTe.}IH MBI paccmoTpuM HECKOIb
KO Mofesiell (COBEpIIeHHAA AMCKPUMHHALNA, JMCKPUMUHALIA BTOPOTO
poma).

ObmiecTBeHHEIN ONTHMYM NpPeJCTABIEH Ha puc. 1. B caywae cosep-
HIeHHOW KOHKYDEHIUMM HA DBIHKE YCTAHABAMBAeTCA IleHA, paBHAS MPe

JeAbHEIM M3JepHKaM, Norpeduress H monyuaeT penty (MaanIler) ADB,
norpeburens L monygaer penry EDC.7

T
B reopum KOHTPAKTOR BMecTs TEDMHEHA ¢U3NHIers (surplus) noTpeduTens HCMalb
3VeTCH TepPMHH spexTas (rent).
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CogepimeHHAS NEeHOBAS AMCKPUMMNHALRS

[TpegnoNoKUM, YTO MOHOIONHCT 3HAET THI KAXKIOTO NOTpefuTesns M
AMEeT BOSMOMKHOCTEL MPEAACKNTE KAMKIOMY MOTPe0UTENI0 MHIWBUALY Ak
gl KOHTpaK?. IlorpeSHTENE COMIACHTCA YYACTBOBATE B TOPrOBJIe TOTAA
U TOIBKO Torga, xorga t < U(6, ¢). MoHONONMCT MAaKCHMHBMDYET MpH-
6BlIB, KOTOpAd paBHa ¢ — ¢¢. B JaBHOM cJy¥ae OpPOU3BOUTENE HMeEET
BOGMOHHOCTL HA3HAYUTE MAKCHMANBHYK MEHY, NPH KOTOPOH COCTOHTCA
toproada t = U(B, ¢). Tak xax MpONaBOANTENs MALIMAET BECh HBJIUIMIEK ¥
noTpeduTesNa, TO, MAKCHMHUSHPYS CRBOY0 OPHOELIE, MOHOIOJRCT GYIeT Ipo-
H3BOAHTE COLMAJIBHO ONTHMANBHOS KOJMYECTBO NponyKmuu. Ina morpe-
Gurenedt c 9 = 0% om masmauger ¢ = ¢ rakoce, wro U (0% ¢*) =c¢ m
L =U{B%, q '), T.e. UeHA 38 KOKIVI0 eLUHULY HAgHATACTCH paBHOﬁ ee
HnpeAenbHON MOJIE3HOCTH. AHANOTUYHO A8 moTpebuTreneit ¢ 6 =67 Konuue-
eTBO ¢ = g7 ompesenseTea U3 ypaBHeHUA U, (e, g Y=ecm tt =U (04, ¢b).
B marypalbHEIX MOKASATENAX PABHOBECHE SKBHBAJIEHTHO O0IUECTEEHHOMY
ONTUMYMY (HO BCSH PEeHTa JocTaeTca MOoHomoamery). Kax suauo wa pue. 1,
obIecTBeHHOE GNArOCOCTOAHNE TO JKe, UTO M NPH COBEPIIRHHON KOHKYPEH-
WM, HO NOTPeSHTeNH He NOJyualoT Huyero (motpeburens L nnarur cymmy &,
paBayio ECqL 0, norpeburens H niatur cymmy ty, paBEyl0 ABqT0).

Mosuo Tarake npefcTaBuTh: cebe, UTO MOHONMOJIHCT HAZHAYAET KAXMKA0-
My tHIy morpeburenedl ceoll gRyXUacTHEIH Tapud ¢ OGWHAKOBRIMY leHAa-
MH (p = c), HO PAsHLIMY ILIATAMH 3a BXoj. Huskuil Tum naaTur 2a BXOJ
t — eql’, a meicormi Tun mmarur t7 — egf.

Hecopepwernaa undopmamns

Bynem paccMarpusarts NeHOBYIO IUCKDHMUHEAIINI BTOporo poga. B orom
cnyyae B0 MOBOIIONMCT He MOJMKeT ONpefenutTs THI ATeHTa, JUbo He
MOKEeT NPeANaraTh PasHEIM IOTpeGHTeNAM DasHble Halopsl KOHTDPAKTOB.
TTorymaTens 3naeT «TUR», MOHOIONMCT NPeLIAraeT ¢« MEHIO» KOHTDAKTOB,
MOKYIIATENh BHIGUPAET TOT, KOTOPEIA eMy HysKeH. [Ipu 5ToM HeoOXOZWMO
TAKIKE ITPOBEPHTEH, UTO MOHOIOMUCT HE BRIEIPAET OT OTCEUEHHS ¢HU3KO-
TO» TUNA W OBCAYIKUBAHMSA TOILKO ¢BBHICOKOTO» (B 3TOM CIydae MOHOIO-
JAHCT MpeAnaraeT TOJTLKO T€ KOHTP&KTSHI, KOTOPEIE MOMeT KYIHTH «BBICO-
KE» THI U HE MOJKeT «HUBRHAHE ). '

Ipu npamMonuyelinoM MeTofe PEMIEHU IPOUBOAUTENb PelIaeT 3a;.;aqy

E[f(Q) - Cg] - n}?)x,

s.t. g € arg m@ax{U(G, Q) - @), 0}.

IIpu srom OPOM3BOANTENE OIpeleadeT IeHy KAMIOro Halopa TOB&-
PoB. OpHakc cymniecTeyer Gojee NpPOCTONR MeTOXR ONTHMHM3IAINM HOBeJe-
HHA MOHOIOJHCTA. MO}KHO HCIOJLIOBATE TAK HAZLIBAEMBLIN IPpHHELKI
BelABNennsa {revelation principle): sadeM mnpesjiarath LeJYI0 XPHBYIO
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KOHTDPaKTOB, &CJH B KOHIE KOHIOB norpebuTesd BbIOMpaioT He Hones
gen ase Tourm? Hy)XHO HalTH 3TU JBE TOUKM U HPEJJIOKUTE TOMbKG
IBA KOHTPAKTa.

TIpUHIEMI BBEIABJEHHSI
L L H
MoOHOIOIHET AOMLKEH [PeANTOKUTE ABA KOHTPAKTA g™, @Y, 99
IIeAbI0 MAKCHMUSAINH

a(th - cgb) + 4 - (¥ - cg¥) >  max

L q!,' tH, qH

NpH OTPAHUYCHHAX

UL, gt) -t = 0 (individual rationality pmra L),
U, ¢f) -t¥ 20 ~ (individual rationality nna H),
U{eL, gty -t 2 U®", ¢7) -7  (incentive compatibility gna L),
UBH, gd) ~ 7 > U8, ¢¥) -t (incentive compatibility gaa H).

IleneBasd GYHKIHA MOHOIOMHMCTA HMEET TOT JK€ BHI, YTO M DAaHbIIe.
Ecnn gannble ABa KOHTPAKTa HCKOMBIE, TO OHF JOJXKHBI YIOBIETBODATH
OpuBefeHHEBIM orpaanuenuam. Orpanmuenus individual rationality of-
YCJIOBAUBAIOT TO, UYTO ATEHTY HEBLIMOJHO BBIXOAWTH U3 MIPHI, & OrPAHMAYE-
#HAA incentive compatibility — To, ¥TO eMy HEBBITOMHO MPUKHILIBATHCA
APYTHM THUIIOM.

OrasslBaeTcd, YTO AAHHLIE OPPAHHUEHNA IO3BONAIT OAHOSHAYHO Hai-
TH OITHMAJBELIN KOHTpaxkT. IIpy 9TOM CTORMOCTE HaGopoB ToBapoB &,
naist sagasHbix gF, ¢ MomeT 6bITh HaliZeHa M3 OrPAHMYEHHMH, 8 ONTHMEND-
HBIH yPOBeHb NPOM3BOJCTBA CIPEJeNAETCA KaKk pe3yasTar MaKCHMH3a-
IHA OPUOBLIH,

ITpuHIn BEIABICEHA UTPaseT (PYHAAMEHTANBHY POJEL B TEOPHH KOH-
TPaKkTOB M B TEODUY DPa3paboTKM MeXaHM3MoB. 1lo cyulecrsy, TPHHIKD
BBIABJIEHUA 3aJA€T ASLIK TeOPHHM KOHTPAKTOB, IpeijaraeT YHHBEDPCANb-
HYK MeTOLONOTHIO PelleBMsA 3afad ¢ aCMMMEeTpHuHol uudpopMmamuedt ¥,
UTO camMoe ITIaBHOe, CYIEeCTReHHO VIpOILlaeT pelleHHe 3aIad. .

B obuleM RHIe NPUHINN BHIABIEHUS MOKHO cOPMYIHAPOBATH TAK: B
MOJANH ¢ ACHMMETPHYHON MHMpopManueld Jo6oH MexaHU3M, peaJlnayio-
IIMH HeKOTOpOe pacllpefeileHNe TOBAPOR, MOXKHO 3aMEHUTL BbARIIAOIIHN
M@XaHMAMOM. BBIABIAINEA MEeXaHU3M —— 9TO MEeXaHHSM, YCTPOEHHBIHA
caeAyiomuM o6paszoM: NPHENUMIAA NpegiaraeT KOHTPAKT, ONWCHIBAIOIINE
OnaTeXxy H paclIpefefeEHe TOBADA HA OCHOBAHHHM COOCLERUSA KAMKIOLC
arenTa (Za)Ke €CaM AreHTOB MHOTC) O ero THIe, IPH 9TOM MeXaHusM
YCTPOeH TaKuM 00pasoM, UTO BCeM areHTAM BBITOJHO TOBOPHTH HDPABLY
T. €. eCJI BCe OCTAJbLHBIE ATeHTH] TOBOPAT IPABAY, TOBOPHTEL PAaBAY ABIA-
eTcH ONTUMANLHOH CTPATErHei.

XoTs pns KarkZOK 3agaun (HampuMep, 0IA NOWCKA OMTUMAILHOTO ME
XaHH3MAa, DeAA3YyeMOr'o Hepe3 PDABHOBECHE B ZOMHUHHPYIOIIUX cTpaTerndx
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unu deped paBEoBecue mo Ballecy--Hsmy) mpuanun suraenerms opuxo-
JUTCH AOKA3LIBATE 38HOBO, TEXHONOTHS €70 JAOKA3ATENbCTRA OJHA U TA K
4 He 3ABUCHT OT TONOJNOTHYECKOR CTPYKTYDBL 3agauin.

Pemenue

BajurcupyeM sHauenus ¢ w ¢¥, Crommoers sTHX HaGopos tL, +¥ orpa-
HEYeHa CBEPXY, M, MJIA TOIrO 4TOOL! MPOMSBOJHTENL MOT HASHAYHUTE MAK-
CHMANLHYIO IeHY, HeoOXOANMO IIOHATE, KAaKHWe UMeHHO YCJOBHSA OrpaHH-
yppatoT ux poct. Joramem, uro (IR ne orpamirausaer ¢£, t7. Bro yeiIo-
BUE BLIIOJHSAETCH BCETJA, KOTAA BBIIOIHEHDB! YCIOBHS umpt qot

a¥ umt
U®F, gf) - t7 > U0, ¢L) - t& > U(BL ¢%) — L > 0.

BanuizeM BMecTe IO u JO*

o (e

{IC)
UOF, ¢¥) ~ U5, ¢¥) = t# —tb » U@L, qF) - U(0% ¢b).

Venoswe Crenca—Muppiuca ogaauaer, uro U u (IO copmectm
TOTAS W TOJBKO Torga, Korga t » tf. Tenepr Jerko BUAETh, 4TO €CJIH
(IR me puimoNHTeTCA KAK PaBeHCTBO, TO MBI MOXKeM YRBeJIHUMTL £7, t+ ma
MaNyo BeIHYHHY TAX, UTO NPH BTOM BCE YCJAOBHSA GyAYT BBITIOJIHEHE, a
IPOMSBOANTEIs YBEAHUUT CBOIO NpuOLLIE. ClefOBATEIBHO, B ONTEMYME
yeaopre (JR) BLINONHEHO KAK PABEHCTRO, AHAJOTHUHO B ONTUMYME BEL-
noJHAETCA KAk paBeHcrso venosme (JOY, mmaue t¥ mormo 6w 6ErTh yEE-
mraeno. Taxum ofpasom, B onTaMyMe yexosusx (TR, IO primonnsaior-
cd KAK DPABEHCTEA, 4 VCIAOBHUA UIRF, o' — xar CTPOTHE HEPABEHCTRA.
IIpx atom t¥ orpammueno ceepxy yemosuem (JCYY m H monyuaer ungop-
MauorHyo permy, a t- orpagmyueno csepxy UR)” u L monyuaer HyIeBYIO
peRTy.

Temepb MOACTABMM CTOHMOCTH HabOPOB

t = U(8E, gt) |
{tH =t + U(0¥, ¢¥) - U(8%, q¥) = U(6% ¢*) + U(6%, ¢7) - U(0¥, ¢%)
B TeJeBy0 (byHKIMIO MOHONOINMCTA ¥ TOIYYHM, STO €ro TpUOBIAL PaBHA
n(tt — eqt) + L - WF - cg¥) =
=7(U(0% ¢4 —cqt)+ U~ {U(BL, ¢4) + U(BH, ¢")-U(0%, ¢%)—cq™).

Permas sajavy onTHMMU3ALNE, MOHOMOIMCT Makcumuanpyer U(0F, g¥) —
eq¥ no g n maxeumusupyer U(BL, g)—cgt +((1-n)/n) U0 ¢%)-U(6¥, ¢%))
no g% VeroBmsa mepBoro MOpsAKA MMEIOT BU

1-=

¢ = U (84, ¢¥), c = U (L, ¢*) - (U, 07, ¢*) - U, (65 ¢). (D
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B pesyanrate
gt < ¢v, th =U(04 ¢b),
g =g, t? = UL ¢*) + Ue®, ¢f) - U(®H, ¢*).

VTax, MBl ODOTYYMJAH ONTUMAaJLHOE MEHIO KOHTPAKTOB: BBICOKWH Ty
noKynaer ageRTUBHOE KOJHYEeCTBO TOBApA 1 HHPOPMAIIHOHEYIO P EHTy,'
HH3KAH THI He TOJYyYaeT PEHTHl H IOJYYAeT KOJNHYECTBO TOBADA HHMe
OHTHMAJIBHOTO,

Kar ™Mbl VBHAMM HHXKe, 3TH Pe3yJIbTaThi ABIAIOTCHL JOCTATOYHO O0LIH-
Mu (T. e. ¥ B Mofeau Gosee dyeM ¢ OBYMS THIAMH), TOJBKO HYMEHO C(op-
MYJAXPOBATD HX CHEAYIOLIXM 00pPasoM.

1. Camprlt BLICOKME THID HoJaydaeT acpqaemn:anoe KOJUYECTBO TOBa-
pa. Bce ocTanbHbIEé THOH IIOJAYYAOT MEHBIE, YeM OHH IOJYUHIH O
B OOIEeCTEBEHHOM ONTHMYMe, NpHYeM dUeM HHM¥e THI, TeM 00ibue
HeHaXeHne.

2. CamMbIfi HEU3KUH THO IOJAVYAEeT HYJAEBYI0 peHTY. Bee ocTanbube

THIBL H0JYYa0T PEHTY, OPHYEeM HUeM Bhillle THI, TeM OONbIIe DeHTa.

CerolicTBA pelleHHs HENOCPENCTBEHHO BEITERAWT H3 CTPYKTYPHL He-
COBEpUIEHCTEA HH(pOpMAaUKN. Dojee BRICOKHe THIE CTPeMATCH BEIJATE
cebsa ga Huskue. CirefoBaTeNbHO, NpoJaBell AOJKEH IPEAJIOKHUTL HEI-
KOMY THIY HACTOABKO IJIOXOM KOHTDAKT, YWTO BBICOKHWII THII HA HETO
He IIO3APHUTCH. :

PaccMOTpHM ABa CTAHIAPTHBIX IpHMepa. ABMAIHHUH IpojaaioT Guie-
Tl OM3HEC- H BROHOM-KJaccoB, ¢ TeM YTobhl THCKPHMIHZPOBATL JBE Ka-
TErOPHH NacCa)XHpOoB: OH3HECMEHOE M TYDHCTOB. BmsHecMmennl Gorats!
MHOT'Q JIETAKT, O3TOMY OHM HeHAT KoMGpOopT 60xbmie, yeM AeHEI'H. Typn-
CTHI URHAT TeHLI'd GoJbHIe, 4eM KoM$opT. EcrecTseRHO, YTO B ONTHMyMS
YPOBeHb KOMPOPTa, IIPeIRaTaeMbIll TYDHCTAM, J0JMKeH ObITh HIKe. OfHa-

KO aBIaKOMIAHHUK JOJEKHED] IPHEHHMATE BO BHHUMAHKE BOSMOXKHOCTE TOI'0, '

YTo GM3HeCMeHEl cobMasEaTca HUSKHME IeHAMH B 9KOROM-Kiacce. [1oaro-
MY ABHAKOMIAHUH (B COOTBETCTBHU ¢ MANOMKEHHOH BBIUIE MOIEIbIO) IPes-
IOYTYT CHHUIMTE YPOBEH:L KOMGODTA B SKOHOM-KJACCE. DTO TIOZBOIHT HM
VBeNMYUTh MPUOHINE, TAK KAK OHH CMOI'VT VBeJNYUTL LEHYy 38 OMaHec-
KJace, ¥ IPU 9TOM GH3HECMEHEB! BCe elll¢ He CTAHYT NOKYOAThL ORAeTH
IKOEOM-KJacea. .

AHAJIOTAYHBIH SHAIHZ MOMKHO NPOBECTH M A PHIHKAE KEUT., GHUTH
MOJKHO M3/IaBATEH B MAIMKOM HJAY HECTROM nepennete, HeKoropble YHTa-
TEJH COONPATCA YHTATE KHUTY HECKOIBKO Pas, M NOBTOMY AUIA HAX Ké-
JeCTBO TrepernieTa MMeeT GoNbllee sHadeHme, WeM Ui Tex uuTarened,
KOTODEIE COOMPAIOTCS YHUTATE KHHUTY TONBKO OAUE pas. MagarTenb MOKET
HA3HATUTE OUeHB BLICOKYK LICHY 38 KHHUIY B JKECTKOM IIeDeIlNieTe, TOJIbKO

eCNH MATKHY Hepenser GyHeT ZOCTATOYHO HUSKOIC KANECTBA, UTOGHI OT-
OYUHYTH duTaTenel BRICOKCIC THIA.
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I'pahuueckoe pemenne

CraHzapTHOS rpa@HuecKoe IpeACTABJEHHe PellleRna obnluro oTobpa-

maeTes B kooppuHaTax (g, t) (pHe. 2). B sTHX KoopammaTax MOMKHO 10-
cTpouTh KpHBHIe Oeapasnmuuda gnA obomx tmmor U (0¥, g) —t = const u
U@L, ¢) — t = const. Tipu srom (B cumy yeroBms C]IEHC&*-——MH]_D[)JIHCS.)
KpHBEble 0GesPasIHUUA BBICO- ;
Koro THOA OoJiee KDPVTHIE.
Tar rax TOTPebHTe I Iped-
nouHTAT SOTBILE ¢ ¥ MEHD-
e £, 0HHU CTPEMATCH MOTIacTh
HA caMble HUSKHE KDHUBEHE
Gespasnuund. [To orpegene-
HEX, yroJ HAKJOHS KPUBOH
Gespa3nuyuus HESKOTO THIa
paBe ¢ mpu ¢ = g%, a yron
HapoHa KpuBoit Oedpasiin-
PiE:e BBICOI{OI‘O TUIa PaBEeH
cmpu g = q¥

HArax, rpaqmqecrm -Baja-
g4 pellaeTcA CAeIYIOMIEM
obpasom. IlpoBogum xpu-
BYIO Despaaauanst HUSKOIO  ppe. 2. I'paguwaecroe pemeHne 3aaadn HeGaaronpu-
THI& U3 Hadasla KOOPJMHAT. ' ATHOID OTGOPA.

AT0 MHOMECTBO KOHTpAaK-  — KPHBLE GRIPASIHYHSA BLCOKOTO THIE; 6 — KpUBLLE Ged-
TOE, ,u;ﬁ.IOT.U,HX HHSI{OMy — _PAIHYRE EUSROIO THIIA.

Iy HyJAEBYH) PEHTY. Brifepem na Heit Hefco'ropylo TOTKY ¢F, tL m upose-
JEM depes Hee KPHBYIO Ge3spasnutuus BRICOKOTO THIA [0 IE€PecevueHusd
BepTHKANBIO ¢ = g . [TonyueHHAs TOUKA B 6y AT KOHTPAKTOM, IIpeIara-
eMBIM RBELICOKOMY THOy. HerpusmanarHoil sagadeil ABJAeTcA BLIOOD TOU-
xu g% tL. Ecau oHa JIEKUT CAHIIKOM OIMBHO K HAYANLY KOODJHHAT, TO
KOHTPAKT BBICOXKOIC THIA ofecTiedBaeT HPOH3BOAUTENIO TOCTATOYHO BEI-
coKyo 1eHY t Ho ¢ HHUBKOrO THIIA NPOH3BOLMTEND IIOJYYAET CAUIIKOM
Mano (Tak Kak ¢ < ¢*', ueM Mempiie g%, Tem jJajblue oT oOTHMyMa ¢. u
TeM MeHBbIIe IpuOBLIL, MOJy4YaeMasi ¢ arenTa HHsKore Tumna). C apyroi
CTOPOEBI, ecan ¢F, ¢l jgemmr Zanpule oT Havwana KOODAMHAT, TO MOHOIO-
JHer nosyyaer GOALIIYH TPUOHINE ¢ HHSKOTO THRA, HO MEHBIIYIO TPH-
GBLIE ¢ BEICOKOTO THHA. TaruM ofpasoM, BeiGop ¢f, £X zarmeur or coorHo-
IeHHA Jojiel areHTOB HU3KOrO THIA T U BBICOKOTO 1 — 1.

Hpyroii, pexe UCNONb3YeMEl cmocol rpadMyecKoro PelleHMA 34a-
KIIOUACTCH B OTOGPAIKEHMH IPefeIbHEIX JONedHOCTe B KOODAMHATAX g, ¢
(pue. 3). Boibepem mpoussoabHEyIo Touky ¢ Bemuumma t paBHA Iorpe-
CHTeNLCKOMY HMBINIIKY, TOAYIAeMOMY HUSKMM TUNOM OT moTpedrenns gk,
T. e. mromany EGGEO. Tlpu 5ToM BhlcoKmE TRO moiyuaer ¢ u mmarmr
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Pue, 3, Tpacduveckoe perucHue 3aT4uH HeGIATONPHATAOTO 0’!‘50]18..1}_ L
maunarTax §, p.

POBEO CTOJLKO AEHeT, YTOGH ¥ Hero He GLII0 CTUMYJIOB BELAABATE cebd 3
aresTa HUSKOro Tunda. Kean Boicoku# Ty BRIZAeT cedd 38 ATEHTA HUIKOMO
THOS, 0¥ NOJYYAET NOJeSHOCTL, PAaBRyw nxomanu AF'GE. Ecam xe of
FOBOPHY TIPaB/y, To oH moayuaer ABgT O — 7. Yrobnl aTeHT BRICOKOTO TH-
Ia FOBODWJI UpaBiy, HeoSxopumo Hasmaunth tH = ABg¥'0 -~ AFGE =
= DBg¥'0 + EGC'D + F'BC’. Iucras npubslib MOBONOMHCTA (38 BRIYETOM
MajepyKer MPOU3ROACTEA) paBHa :

n(tt - cqt) + A - WY — cgH) =
= n{EGC'D) + A - nMEGC'D + F'BC) = EGC'D + (1 - DEFBC.

Hpu yBernueHNH ¢& MOBONOXACT BLIUIPHIBACT OT yBenuuenus EGCD,
HO WPOHTPLIBACT Or ymeHbmeHHA F'BC'. Taxwmm ofpasom, onTHMyM A0-
cruraercs, rorma GO = (1 - W F'GE

Ha puc. 2 naobpaxenpl KpHBhle Geapasnuuus kaxgore Tuma Ug, 0) — ¢ =
= const. Kaxaeii areHT crpeMurcs BRIGpaTh TOYKY ¢ HamboapimM ¢ 1
HAauMEHBIIMM f, T. €. OpeinounTaeT Horee HUBKNE KPHBLIe GespasiHyHil.
PeHTa arenTa paBHa PACCTOAHUIO OT HYJA A0 TOYKY IIepecedeHns KpUBod

Bespasnuuus, IPOXOZAM(EH Yepes TOUKY KOHTPAKTA, C BEPTHKAJALHOH 0CBI0
KOOPAWHAT. .

8 970 yenosue skBuMBaTERTHO VCIOBUIG IepBoro nopagka {1): o6a MoxHo 3RMIHCATS
enge U, (6% gf) - ¢ = (1 - n){U_(8%, ¢%) - ¢).
g g q
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Iocnepnve wTpHxM K pemeHHI0

HanomeHHoe BHIIIE MeHIO ROETPDAKTOR ARMHASTCA ONTHMANLHEHBIM H3

BCeX DPASAENHAINMINX TUNL. I8 mOMHOTHI KAPTHEEI HeOOXOAHMO TAKMKE
HOPOBEPUTH, UTO ONTHMAIBHAA TPUOHIIE

1" = A - DU, ¢7) - cg®) +

ghzo

+ nmax[U(BL L) - eqt - -L‘Tn(U(BH, gt) - U(er, QL))]

§oapiie TOW, KOTOPYIO MOHCIIONMCT MOJKET IOJYUHThL, HHYETo He Npoma-
Bad, HAN Ipeajiaras OlHH ¥ TOT e KOHTPAKT o00BM THIaM, HJIH IpPOJa-
pafd TOJLKO BHICOKOMY THIIY. B

Ecnu MoHODOIMCT HUYErO He mposaer, o noaydaer 0. Eeam monono-
AHCT XOUeT NPOAABAThL TOJABKO BBICOKOMY THUIIY, TO OH IPEIJIACaeT €My
KOHTPaKT, orbmparowmuil Belo perTy ¢ = ¢7, t = U0, ¢#). Ilpm srom
IpHOBITE PABHA

(1 - m)U (e, g7*) - cg®") 2)

(morpefuTe M HHSKOTO THUA HHYETo He HoKynawor). OTMETHM, YTO ec-
aun U, 0) = 0, T0o HM pelleHmé HUUero He IpPOJABATH, HU DelleHMe
HCEJIIOUNTE HUIKHUHA THIO He IIPHHOCAT MOHOIIONWUCTY CoJakiie Aeder,
yem [1°.9

PaceMOTpUM ¢HTYQIIHIO, KOTJA MOHOIIOJUCT TpexNaraeT CGIUH M TOT
e KOHTParT (g, t) obouM THmaM. AHATHTHYECKH DellleHHe MOXHOC Hal-
TH CHAeAyIONiMM o6pazoM. Tar Kak KOHTPART BCEIC JHIIL OfHH, HeoDXo-
JUMO JIUIllb NPOBEPUTE, 4TO (g, t) YIOBNRETBOPAET OrpaHNMYeHUAM WHIU-
BUAVANLHOU parMoHalbROCTH. TaK RAK BBICOKHI THII HMOAYYIAET OOMIb-
YK TONME3HOCTE, OH MNO-IpPeXXHeMy IMojJydaeT NOJOMUTEILHYIO PEHTY,
4 OTpaHuYeHHe WHIMBHIYAMLHOH PAIINOHANRHOCTH BUSKOTO THIA BEINMOJ-
nAeTes kak pasescrso f = U(BL, g), U(BY, ¢) > t. Ro.nnqec-rno TOBAPA On-
pegenserTcda W3 MaKCHME3aITHM U(GL ) - g, T e. paBHO g’ Jlerxo Bm-
Aetb, BupoueM, gro ecam n € (0, 1), To U(BL, g7} — c¢”” Beerma mennme,
yem [1%, Tak YTO MOHONIOMKMET MPEAIOUMTAET paa,qenarom;nn KOHTPaKT.
3970 JIeTKO BHZETHh Ha rpaduke B KOOpIMEaTax f, g. I[eHCTBHTeJILHO cMe-

INMHBAXOIMUH KOHTPAKT COOTBETCTBYeT CUTYanMy, Korga ¢~ q = ¢**
Ouesnamno, uTo ecnU NPEAJIOKUTE eme OZUH KOHTparT ¢ = ¢f", ¢ = qH *
t = U(OH, ¢H*) - UOF, ¢L*) + UL, ¢**), To BBICOKMI TUN npenmodrer

BTODOH KOHTPAKT (PTO KOHTPAaKTD, Hemamnﬁ Ha HepeceYeHWH KPHUBOH
Bespanmaya BEICOKOTO THIIA, BRIXOASAMEHR W3 TOYKHM IEPBOTC KOHTDAKTA,
M BepTuraim ¢ = g¥*). lIpu sToM IpoAasell INOIYYUT Ty e IPUOGHLIL C
HUBKOTO THNa 1 Gojee BHICOKYI® NPHUOLIAL ¢ BLIcOKOro Tmma. Ilosromy

¥ Pemenne MCRAOWATS HEUBKEH THI, T. €. Tpeanosurs ¢~ = 0, t£ = 0 MomeT GHITS
YACTHEIM CAYyQ8eM PAZTe/S:0lerc PABHOBECUS.
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CMEITMBAOIHE KOETPAKT JOMEHHPYETCA HEKOTODBEIM Dasdlendioniuy
KOHTPAKTOM, KOTODHLIX B CBOK OdYepesb JOMUHUDYETCA ONTUMATBHEY
PASIeNSIoIUM KOHTPAKTOM.

O6mas Moxens HeGIArOMPHATHOrO oThopa

MO,IIBJIL ¢ KOHEYHEIM KOJHYeCTBOM THIOB

Mozgenp ¢ ZBYMA THIIAMH SBJIAETCA CAMOMR NPOCTON MOZENBI0, KOTOpag
XOTd ¥ HJIMIOCTDHPYET OCHOBHLIE KAUeCTBEHHBIE XaPAKTePUCTUXKM pells
HHSA, BCE e CIHIIKOM fanera o7 SeHCTBUTENLHOCTH, TAK KAK PACCMATDY-
BAET JMUIL BOBMOMKHOCTEL JBYVX THUIIOB ACEHTOB. PACCMOTPHM MOJeNk ¢
HeCKOALEMME TuDaMi. Orasplpaered, 4TO MOAENE C HECKONBKEKMME IHC-
KpPeTHLIMH THIIAMH CJIOMEHEee, UYeM MOAeNb ¢ KOHTUHYYMOM THNOB (B Iep-
BOM CAVYae NPUXOTUTCA MCIOAbL3OBATH Nepedop, a BO BTOPOM — Iubde.
PEeRLIHPOBATHEE W YCJoRHMe mepsoro nopanka). Iloaromy crauana (Oeg xo-
KasaTeJIbeTBa) oBCYIMM PesyIhTaThl AJH AHUCKPETHOTO ciaywasd, & oTau
TIOJTHOCTBIO PeIMM 34489y ¢ KOHTHHYYMOM THIOB. JJOIYCTHM, YTO ATeHt
maxcumusupyer U(0, g) — ¢, rge tun 6 ppumamaer sHadeHus 6, ¢ Bepo-
arrocTamy 7, (i = 1, ..., N, }:, 1 = 1), Oxa mpocrorsl OyAeM CYHATATS,
aTo O, BO3ZpacTALT 1O i, o : '

Hpe;I,IIO.JIO}RPIM, yro yenosne Cnenca—Muppinea no-IpesXHEeMy HMeer
MecCTO, T. 8. M IOJE3HOCTh, W NpPefeNbHAS MOA3HOCTh BO3PacTaroT 1o 6
Toraa sagada MOHOIIOJNNCTA MMeeT CAEAVIONIUHA BU/: BRIGDATL MEHIO KOE:
TpaRTOB (g;, ¢} i =1, ..., N, xoropoe MaKCHMHBI{pYET :

Zﬁi (t, - CI{I;')-
5 .
IpH OrPaHMYSHMAX WHAMBUAYANLHOH DANHOHANGHOCTH
U(E'", (L') -t =20

ANAL BCeX i M OTPAHHYEHHAX COBMECTHMOCTH CTHMYJIOB
U, q) -1 ZU(G? g;) ~t

A Beex i, j. OrpaHWvYeHns HHAMEMAYAIBHON PAalNOHAJLEOCTH HeoBxo-
AUMBL 1715 TOTO, YTOOR BCE ATEHTHI IPEANIOTUTAIN YUACTBORATL (4 He yX0-
AUTDH), & OTPAHNYEHHS COBMECTHMOCTH CTHMYJIOR noﬁym,qae'r T i OTK&
3aThCA OT JEeNaHMA BhIJaBaTk cebm 3a THi j. :

Ecau ycaosme Crmenca—Muppinca umeer MecTO, TO peluleHHEe O4YeHb
HANIOMUWHACT PeHIeHHe B cAyYae JBYX THNOB! OrPANNYEHNe WHIHBHIY&1b-
HOW DPANNOHANBLHOCTH BHINOXHAETCH KAK PABEHCTBO TOJDKO ¥ camoro
HHSKOI'O THIIZ, OTPAHHYEHUS COBMECTHMOCTY 110 CTHMYIAM BHIMONHAIOTCH
Kax paBeHCTBA pnd map i, i - 1. HeoGXoguMO NpeaocTaBATh KAMKIOMY

i
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TUIY CTAMYJEL He BBLAABATE Ce0A 88 cOCeOHWI CHM3Y THI, U TOCAa KAaMK-
JBIH 4ECTHO BeI0epeT cBOH ROBTpaxT., B pesyiabraTe Bce THOBI, KpOMe
caMoro HHKHETO, ONYHaOT HHPOPMAIHOHH VIO DERTY, IIPHYEM YeM BBIIIE
rum, Tenm Oosbine peHTa. Bee THOBI, KpoMe caMOro BBICOKOTO, IOJYYAIOT
KOJHYECTBO TOBADA, MEHBINee, YeM B 00IecTBEHHOM ONTHMYMe, 1 JHIIb
caMbIil BBICOKMH THII Tonydaer 3dh@heKTUBHOE KOJUIECTBO.

Feru yenoBue Cnenca—Muppiivca Be BEIIOAHAETCA, TO PellleHYe LaH-
HOM 3ajadl CTAHOBHTCH OUEHDL CAMKHBEIM, TaK Kak B obiyem ciayuae meod-
%0JAMO Mepebpath CAMIIKOM MHOTO BAPHAHTOB. '

Mogens ¢ KORTHHYYMOM THOB

TIpeamonOxKIM, YTO THI aresta 0 pacnpe,qeﬂé}{ HA MHOMeCTBe [@, q B
¢OOTBETCTBHUU ¢ QYyEKIuel pacnpenenenmua F(9). Bymem TaK:XKe mpejnona-
raTh, 4TO (PYyHKLIHA pacupefenenud gudibepenumupyema u f(0) = F'(8)
[pEHLHEa] MAKCUMHU3HDYET QYHKIHIO

[i2® ~ cg@]dF® - max
p t-L gl

Ha MHOMKeCTBEe BOSMOJKHBIX KOHTPaKTORB (¢(), ¢()) OpH OrpaHHUYeHNAX

U®, ¢@) - t® = 0, vo, - (IR)
U®, ¢0)) - 1®) = U@, ¢©) - t®@), v8, 8. (IC)
Pemenue

Pemas oTy 3349y, MH HCIOAb3YEM AJBTEPHATHBHYIO TeXHUKY pelre-
HHUS, YaCTO IPUMEHSEeMYI0 B TEOPMM PaspaboTKH MEXAHHAMOB. BrInrpeiny
arexta 0, ecurn on BelZaer ceba aa ', pasen V (0, 6') = U(6, ¢(8)) — ¢(0).
Yeaosua (IC), (IR) IpUHUMAIOT B

Vs, &) 2 0, (IR)
6 = argmaxV (9, ©). (Ic)

Gyuxnua V(6, ') mocTuraer MaxcuMyMa Io 0 B TouKe O, ecin

4
a6

R
» t

o0 990'% |4 s

BanumeM Gojee noapoSHO YCIGBHES NEPBOTO K BTOPOre HOpAAKa

dat@) dq(e)
Sl = U (8, ¢8)
=5 it )~

< 0.

2
d2t(9) N

dg(@) d q(ﬂ)
2 20,6 (e))( ]+Uq(8 oL

\
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ITpomuddepeHIHpoBaB yCIOBHE NEPBOTO NMOPAXKA TI0 O W IOACTapy
HONyUYMBIIeecs BhIPAKEHMe JNA BTOPOH NPOMSBOZHOW B YpABHeHWe BTU-E
poro mopaAxa, MOJYYHM HOBOE YCJOBHE BTOPOIC IOPAAKA J

dg(® |
do

Vo (6, q(@) 0.

H3 yenoepua Cnepca—Muppiuca (OTHOKPATHOT'O IlepeceyeHHA) qu >
creayer dg(@)/d6 2 0. OGosmaymm BEIUIDHI ATEHTA § B PaBHOBECHH vye.
pes R = V{B, 8). B noBrix oGosHAUSHMAX YCNOBHA IEPBOTO TIODHIx:
HMEWT BHX '

dR(®)
——— . 2 0, ®) = 0.
a8 ? ©. 4©)

Bamerum, 310 R(B) Bospacraer mo 0, mMosTOMY AN CAMOIO HMKHETO THM E
pepuo R = 0 uw R(® = R(Q) naa scex O > 9. [Ipu srom

[3)
R® = [U,(6, ¢(@)as,
B

1HO) = Uy (8, ¢@®) - RO,

Ocranock mozeTaBuTh Halimenwyio dyaxmuio t(6) 8 pyrrumio opubem |
DPHAIHTIANAL :

2]

S
J{—cq(@) + U8, g@) - jUB(é, g(é))dé} dF (@) =
)

g

8

1-F@
= U®, ¢O) - cq® — ———
ﬁj[( ¢®) - cq ®

ObosHauuM BUPTYANBHBIN HIMUIIEK

U,(®, q(@))} FO)dF@).

H(g(®, 8) = U(8, g(®) ~ ¢q(@ - ??(IEEU@ ®, g©),

rae £(B) = F(O)/U - FO) — Eoécb(bun;ﬂem Bp1fpITHA.!?
Hrak, DpHBEIUNAN JORER PEIUNTH 32489y

. .
max = ng(q(e), 0}/ (©)do, @ |

10 TepMHE <«KOaDOUITEHT BHIBHTHAS olBscHAeTEd chaeAyomuM ofpasom. JLony-
CTAM, uTo & (9) — (BYHEIUS DacnpéfeneHHd BPEMEHH [ONOMKN 000pyRoBaHKaA. Tor4a
fBY/(L ~ F(9)) ecth me uro wHoe, Kak HEPOATHOCTE TOFO, 4TO 0GOPYJOBAHHE CIACMAEGTCH B
CABAVIOIIHA MOMEHT BPAMEHE IpH YCROBHH, 9T0 B MOMEHT BpeMeHH § oo ellle Heso.

JRenp—————
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npu yeJaoBRH, UTO ¢(0) — meyfpBawomas oo § QyHKIuS, T. e.

dg '
75 = 0. (4)
BosmoHBI ABA CAyYasd: orpaHHdenne (4) BHIIONHESETCA BCIOLY KK CTPO-
roe EepPaBEHCTBO WHJIHM IIPU HEKOTOPHIX O orpanunvenue (4) BpINONHSAESTCH
®aK PaBeHCTEO,

IlepBHIf ciIyuail O9eHb ITPOCT! MHOMUTEN: Jlarpamxa OpU orpaHHYeHHA
(4) paser mymo u g{0) onpegensercsa ns yenosua dH (¢@), 0)/80 = 0, T. e

1 . .
¢ = Uq (8, Q'('B)) - '@U‘?B(e, Q(e))- (5)

Raxpeifl THII areHTOB NOJXydYaeT cBOM KoHTpaxr (npauem g{B) Boaspacra-
et o ). '

B nmporusmoM ciaydae pasAWMYHEIE 8UEHTBHl MOLYT IOJYYHATH OZHHAKO-
Bhle KOHTPAKTEHI. BHOBER HMEHT MecTO chOpMYIMpOBAHHLIE BLIIle CBOMN-
CTBa: BCE THIBI, KPOME CaMOTQ BEICOKOTO, MOMYYAIOT YPOBEHb ¢ MEHBIIE
OTITHMAJLHOIO, a CAMBIM BBHICOKHMI THII NMOAVYaeT 3h@PeKTHBHOE KOJHUe-
creo (1A mero 1/A{0) = 0).

Beau ke xora 68l IpH HeKoTOpHIX O orpannuenue (4) Beinmoassercs
KaK PABEHCTRO, CUTYAIUA TOPas3fio caoXkHee, 1A penieHusA 3agayd HYMxK-
HO HCIIONB30BATE HPUHIMI MakcuMyMa [loaTparnsa. PaccMoTpHM JHHAME-
YecKyH 3agauy MakcumMusanuu (3), rge © — aHAJIOD BpeMeHH, § - (a-
30Bas NMepeMeRHAS, N3MEHAIIIAACA N0 3aKOoRy Jg/80 = o, a @ ~ yupas-
JeHWe, OTPaHUYeHHOe cHu3y o > 0.

Kak mpaemie, sagauy pemranT cieayiomum obpasom. CHauana mnpex-
[ONAraroT, YTO KOHTPAKT pasgessonimi u orumeasior ¢{0) us (5). Ecau
nonygennasa Gpyarmusa ¢(0) ne y6uipaeT, To safaua penleHa, ONTHMaIbHBII
KOHTPART pasfensomuii. Ecan e nonyuendasd QYRKUEA uMeeT yORIBAIO-
IIPe YYaCTKH, TO HeoDXOAMMO PENIaTh MRIOKeHHYI0 BbIIe 38149y ONTHMAaj -
HOTO YIpaBjaeHHA., [IpH 5TOM HeXoTOphle aTeHTH C DASIHUYHBIMY THOAMMW
NOAYYaT ONMHAKOBBIE KOHTPAKTEI, T. €. PABHOBECHE CMeINUBalOIIee.

HudopMaTABHEBIE CHMTHAJbBE

B nammoM pasfejle MBI paccMaTpUBAcM CHTYallHio, B KOTOPOR areHT
BHAET ¢BOH THII WM HBITAeTCA ToKasaTh NPHEIINIANY, YTO OH BBLICOKOTIO
ruma. ! Yo MomkeT GbITh MCIONB3OBAHO B KadecTBe curuHanal? Oaumu ua

11 Boofuze ropopa, U@ MBAOMEHHON BHIIIE MOfelH He(RXATOIPHATHOTO ordopa crejy-
ET, YTO ATeHT BRICOKOTO THIA HE 3aMHTEDECOBAH B BLIABISHUH CBOere THHA. LeltcTeuTean-
Ho, ecjl MPHHITHMAN He 3HAeT THI ATEHTA, ATSHT BRICOKOIS THOA MOXYUAeT MH(POPMAIN-
OHHYW peuTy, { APYrofl CTOPOMEL, 3TO CAGZCTBHE TOr0, YT0 NPUHTMEANL obiagaeT MOAHOR
neperosoprol cuaofl. CMm. pasgen «CBoiicTBa MOZeNH>.
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cr0co60B — OOpasoBaHMe: OUeHb YACTO UPH HafiMe Ha PaAGOTY BaxHa e
CTeINaNBLHOCTE, IOJAYyYeHHAA B YHUBEpCUTeTe, & BBICOXME OLEHKH, KOl |
DBI8 20T PABOTONATETIO CHIHAN O BHICOKOM IPONBBOANTEILHOCTI I Oﬁyqa.%,
eMOCTH KauAmaara. B TAHHOM pasgese MBL obcymaaeM JHIUL OCHORHE .
cBOYCTBA MOAENY UB(MOPMATHBHEIX CHIHAA0B (CM. HAMHOrG 00/ ILoApof. l
HO® maNoxeHuwe B padore Salanie (1997)) ¢ TeM, UTOORL IPOJEMOHCTDPHpo- |
BATH £e CBA3L ¢ 0A30BOH MoJennio adverse selection. ]

PaceMOTPEM CAEAYVIOLIVIO 3afauy: NPOMSBOAMTEAbHOCTH O H3Becrs |
TONBKO areHTy (paGoTHUKY), Eo He pabGotomarenio (nmpuanunany). Ifpy |
aToM § = 0, ¢ BepOATHOCTLIO 7 ¥ 6 = @5 ¢ BepoATHOCTEIO 1 — 7 (u BTO?:
paborogarens 3Haer). PaGoTHUK HMeeT BOSMOMKEOCTE 3aTPATHTE BPEMS -
YCHAUA BHA GOPA30RAHMe M JOCTUYEL BePHOPUIHAPYEMOTO VPOBHA 00pass-
BaHWA e. M3Iep:xEN VCRIUN 110 JOCTHIKEHHIO 3TOTO YPORHSA DAaBEN |

¢ = (e, 6), upnuem

de(e, B) -0 d?%c(e, 0) .0 d®c(e, B)

, < 0 (vcirosue Crenca— M JIHCEL:
de . de® . ded® @ _ ppaea).

CeroiicTBa MOTean

1. OBpasopanne He BAMALT HA NPOUIBOAMTEILHOCTE.
2. Yposenp obpasoBaHMsa Habmrozaem ¥ BepupUIIHpYeEM. :
3. Mexzay paboToZaTeTAMH MMeeT MEecTo COBEpIUEHHAR KOHKYDeHMus |
(nmn Koumkypesnusa mo Beprpany) :

@ = E§ = u@o, + (1 - ue)o,,

rae p(e} — moaa paBoTHEKOB 0 = 6, cpegu pabGOTHUKOR ¢ OOpA3OBaHM-
eMm e, : :

Ilocnennee mpeanoIoKeHe BHIISAUT HECKOILKO cTpaHo, [leHcTBE: -
TeJBHO, B IIPeABIAVINEGM pasielle MBI DACCMATPHBAIN MOZeJL, I'ie NpUH- -
upnan Oer MoHomonneroM. OUeHb BAXKEO IOHUMATD, W70 €M pAGOTORL: |
TeJik ABJXACTCA MOHOLOINCTOM, TO CTHMYJb! K NOJYHYeHEHIO 00pascBaHus .
ByZyT OTCYTCTBOBATL — MOHOMOMUCT-PaBoToxaTens orGeper v pabOTHUEL |
Beio penry. IlosTomy Momens MHPOPMATHBHBIX CHIHAJIOB HETPUBHAIbEA
TOT/ia M TOABKO TOTAA, KOTJA AH00 HMeeT MeCTO HeKOTOPAA KOHKYPeHIud

mex gy paboTofarensaMu, mubo y areHTa umeeTcs HEKOTOpas [ePeropop-
HAd cuia,

Paznenmiomee pasporecme
ITomesnocTr pabouny UMEOT BH:
W —cle, 8y),
W - C(e, BL)-

Up
U,

]

i
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Piuc. 4. IIpamep pasgenmomzere paBHOBECHA,
' BEech NOKA3AHL] KPHBLIE Geapas/iNung aAreHTOR B TpocTpadcrse (e, W). C Tod-
KH 3peHHMA HMIKOrO THIA ONTHMANBHEIE BEIGOD ¢ = (0, W = w(0) = &,. Brico-
Kuit TN BLIGHpaeT ¢ = ey, W = Wleg) = 8.

B paspensiolneM paBHOBeCHM XOPOIIHH pabOTHHK JXOJIKEH BuIOHpPATH
ypoBeHEL o0yueHud He HMKe ueM €. Ha puc. 4 mpupenena rakas byakins
w" (), 4TO ONTHMAILHLIM YPOBHEM O0ydYeHMS JJisl XOpOILuero paboTHWKA
ABnsgeTcd e,. B pasmensiomem paBHoBecr_m [IJAOXHTM paGOTHHRaM HeT
CMBICNA YUHUTHCH.

Cmemuparoiree paBHOBECHE

B ¢Mmemusaiomem pasaoBecuH Gyunxnus w'(e) mogobpaHa TakuMm of-
PABOM, YTO YACTh IIOXHX PAbOUKX yuYuTCH Hapany ¢ xopourumu. Ha puc. 5
H306pa5}f{el{ eyyail, KOTIA BCE paGDqu MOLYYAKT OXUHAKOBOE 00pasoBa-
Hue e

Rpmepnn oTGopa paBHOReCHI

Kax noxasano Bblllre, CJIH TIOHMMATH DABHOBECHE B CMBICTIE OUpeAese-
EIA COBepPUIeHHOro aecOBCKOro paBHOBECHE, NIOAYHUAeTCA, YTO B MOJRIH
CYIIECTBYOT KOHTHHYYM CMEIIMBAIOIIWX H KOHTHHYYM Da3eNsroIuix
paBHOBecuii.. Kax mpefcKasaTsh, KaKoe WMEHEO paBHOBecue OygeT mMMeTh
mecTo? Heansa au y>KeCTOUNTh TpeGOBAHUMA K DABHEOBECHAM, C TeM YTOOBI
016pocuTs nuiEEe pasHoBecus? OKa3BIBACTCHA, UTO CYI{ECTBYET TAK HABHI-
BAEMBIN WHTYUTUBELIA Kpurepuil (intuitive criterion) mpeNoXeHnHbIl B
cratbe Cho, Kreps (1987). PaccMOTpuM ero CEagasa Ha IPMMEPEe CMeLIH-
Balomwx paBHoBecuil. CopepluesHoe GaifecOBCKOe DABHOBECHE YCTPOEHO
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Pre. 5. TIpyMep cmenMBAmEre PAEHOBECK.
Baech NORASAHE KPHELC DelpsafHylA AreHTOR B npocTpaHeTse {¢, w). Balco-
. it Tan phbupeeT € = €, W = w(e') = K6 = nf, + (1 — n)0,. Huakomy tumy
®ee DABHO, BROHPATS AKX € = € wir e = 0,

CReAYIOIMM 06pazoM: OPH 3afaHERIX OMHAaHuax [L(e) (A, caesoBaTens
HO, Ww(e)) BEIGOD areHTOB ONTHMAJEH, HO COBEPUISHHO He BAMKHO, KAK OXKI-
Japyus PEIHKA YCTPOSHHI BHE paBHoBecHa. Kak oTpearnpyeT PHIHOK, €¢I

arent BriGeper ¢ # ¢'7 IlpexnonomuM, HAIPUMepP, YTO PLIHOK Habrofaet
ypoBeHb ofpasoBanus e’ > ¢, TaKoW wro:

Og —cle’, 8,) < EO ~cle", 8,), 04 — cle, 04) < B8 - cle’, 8y).

Taxoit yposeHb ¢” CymecTBYeT B N06OM CMEILIMBAIONIEM PABHOBECHH,
TAK KK KpHBag 0eapasinyusd HIKHEro TUNA, BRIXOAAIAA M3 TOUKH pas
HOBeCH A, ePeCeKasT rOPU3OHTANE W = O, Jehee, YEM AHAJNOIHMYHAH KpH-
Bas Geapasnuyua BepxHero THRA (puc. 5). QuesngHO, pasHOBeCHBIR ypoO-
BeHb ¢" 00pAZoBAHNA J2eT HMMKHEMY TUOY CTPOro GoJee BLICOKWIH ypPo-
BeHb IOJIE3HOCTH, 4eM ¢” (8 BepxHeMy — HaoBopor, fonee HEIKHIA), TOITOMY
PBIHOK 3HAET, 4YTO €CJH MMeeT MEeCTo ¢ = ¢", TO ATeHT HRJHeTCHA areHTOM
BEICOKOT'O THII& C BePOATHOCTEIO 1. Ciremosarensuo, B paABHOBECHH JIOMIKHD
nMeTh MecTo w(e") = 0, T. e. Halle PACCYKASHUE OTBEPTAET BOZMOKHOCTS
CMEeNIUBAIOMUX DABHOBECHH. ITO PACCYRASBHE ¥ €CTH CYHIeCTRO MHTYH-
THBHOI'O KpuTepus. CTporo roBopsA, UHTYMTHBHEI KPUTepuil 3ax/0Ya-
€TCs B CaefyomeM. JJonycTuM, areHT OTRIORAETCA OT PABHOBECHS 1 OXY-
A8HNA APYIUX areHTOB (B HAMIEM CAydae OJKUAAHNMS DEIHKA) UBMEHSIOTCS
Ax0651M 06PAaZOM C TEM TONLKO YCIOBUEM, UTO OHM YURTHLIBAOT, UTO ATEHT
He DYJeT OTKJIOHATBCH OT PABHOBECUS, £CIIH ‘PABHUBECHAR TIONE3HOCTE CTHON
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spliue. TOrZa WHTYHTHBHBIN KpHTepuil TpefyeT, 4ToOLl Takoe OTKJIOHE-
pue He uMeno GHI MecTa.l?

ARanorayyoe NTPpUMeHEHHEe URTYHTHBHOrO KPUTEPHA K PAsieidOlHM
PABEOBECHAM OCTABJAET TOMLKO OJHO PA3AEAIINIee PABHOBECHE, & MMeH-
HO TaKoe PABHOBECUS, B KoTopoM ¢, = 0, a ¢5 = &, T. e. OmpeAeNseTcs N3 -
yenosuA 6 — cley, 8;) = 6, — ¢(0, 6,). HelicTEuTensHO, paccMoTPEM pas-
JeNAOLlee DaBHOBECHE C €, > & OueBnpgHO, UTO BTO PABHOBECHE MCKIFIOUA-
ercsl MHTYUTUBHBIM KPUTEPHEM: eCli areHT BuIGupaeT t € (&, ¢y ), PLIHOK
JH8eT, UTO ATeHT SABIAETCH AGHTOM BEICOKOTO THOA ¢ BepOATHOCTHIO 1
1 w(e) = 0. '

Croncrea pemenunsa

1. Arent c 8 = 0, saBuayeT areHTy 6 = 0, MO3TOMY &} LOJKHO OBIThL
JocTaTOYHO BefMKO. JC; BRIONHAETCH KAK PABEHCTBO.

2, Huskui run #He yyuTces (T. e. IOOYUYaeT B PABHOBECHU 2(hdHerTUB-
HEIH YPOBEHL OOPASOBAHWSA), BBICOKWH THII YYNTCH HOCTATOYHC MHOTO
(7. e. monyuaerT HeathheXTHEHO BBICOKUH YpPOBEHb 00pa3OBAHMA).

HBATepecHO CPABHUTD CBONCTBA peilieHHsA B JAHHOW MOflenH ¢ pelieHm-
eM zagauy HeOjaronpuaTHOro orbopa. Ha mepseidt BIrAAX v 9THX pelle-
Hufl HeT Hu4ero ofilero. OAHAKO ecIM TOMEHSATE BLICOKME KM HHSKHM
THIEI MECTaMY, PEIeHHA CTAHYT aRAJOrH9EbIMHE. O6Iee IPaABUNO TARO-
po. PaccmorpnM gmBa THHIa: A ¥ B. Halipem ofmgecTBeHHsIH OnTHMYM
(T. e. PABHOBECHE ¢ COBepIIIeHHON HH(DOpManHeti). Tenepk IPEIIOIOXIM,
YTO OPHHIHNNOAN He 3Haer THN. Ecau npu srom Tumn A OGyzeT crapaThca
IPHKEHYTECA THMOM B, TO B pasgeidioleM DABHOBECHH ¢ ACHMMeETDHU-
HOH uHGOopMammer tvn A ronyuur POeKTHBHBINA ypOoBeHb, a T B —
-HeathherTusEHHA. [locnegnee HeobxoguMo, YTOGH YA0BAETROPHUTEL YCJIOBHE
COBMECTHMOCTH CTHMYJIOR THUIa A.

OnnopryaucTuueckoe MoBefeHHe

Mozear onmOPTYHHCTHYECKOrO IOBENEHUA SABIASTCA KAKYEBOH B Te-
OPHU KOHTPAKTOB. B aT0if MOAen# paccMaTPHBAETCA BOIPOC O TOM, Kak
IpY IOMOIHM KOHTPAKTA CTUMYJIHPOBATL BBIOOP >KENaeMoro KeHCTBMA
areHTOM, ec/JIi caMo felicTeue He HaluoxaeTcs NpuENUIanoM. Ilpuione-
HUA JaHHON MOZEJ H YPe3BLIUAHHO INHPOKH: ee MOKHO MCIOJIBR30BATD M
A ONMUCAHUS OTHOINEHHH MeXJy coOcTBeHHAKAME H MEeHeIKepaMu
KOpnopammii, Meyxy 3aKOHOAATEILHOH M HCIIONHUATEIBHOM BIACTEIO, MK -
EY MEHemkepoM H paboupmm, H T. 1.

12 Bcrecraewo, MHTYHTEBHNY KpUTepHi TPUMEHUM ¥ Tropasfo Gojee ofiiemy Kaaccy
HIp ¢ curganamn. Cu. yueGHRK#H Mascollel, Whinston, Green (1995) a. Fudenberg, Tirole.

T Yukan Mg 277
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S S CrpyrTypa MONENK
Paccmorrp}m 0By Cprmypy Monenu.

Tuo areHTa HGBeCTeH o BepHcpnu;mpyeM I/ImeeT MeCTo TAKAS oCe.

IOBATEIBHOCTD AefcTBHMI:

1) pprHUMOANL OPefiaraeT areHTy KOHTDAKT w(x) eCITH WMeer
MeCTO PesyJbTaT x (HanmpmMep, o0beM Hpojas), MPHHIHIA
IAATUT ACEHTY W; o

2) areHT NOJNUCHIBAET KOHTPAKT WIH YXOLUT;

3) arenT BEHIOmpaer jeficTeie @, Hexaba0HaeMOE MM HeBepHbL.
IHpyemMoe;

4) upuHIEDan HAGIOKAET X W TLIATAT 3apriary w{x).

- OyErIEA pacnpefeleHRs X 32BHCHT OT 4.
BEIMTPLIT TPHAMIAIA 3aBUCHT OT X U I (HaIpuMep, ¥ — w(x)).

Briurpeii areHTa 3aBHCHT OT W ¥ & (Hanpnmép,_ u(w(x)) - c(a), rae
u(w(x)}) —mHoNesHOCTh OTPeGIeHHSI, ¢(G) — H3TEPRKX YCHIHH),

Mogenu OmmopTyYHHCTHYECKOTO TIOBEIeHUA ONMHCEIBAICT W CHTYAIAY IIpH
HaliMe Ha pafoTy, RARIIUEHNYU IOAPILOE HE OKA3aHUE YCJAYD, B TOM YHC-
Jié TOCBAXAROB, HA PhiHKEe CTPAXOBAHUA, T. &: CHTYAIMK, B KOTOPHIX S0k
ITYi0 POJIB HIPAeT pacipeneneEre prcka. JloaToMy 0UeHb BAKHO CHEIATh
IIPEAICNOKEHNE O TOM, HACKOJEKO areHT NPefNoYNTa0T N30aBIATLCS o7
pucka. B GonpumimecTre mofolHelX MOAesell MpefloNaraeTcs, WTO ATEHT
fonpuie SouTes pHcKa, YeM TpwHIUNan. Kak npaBuiio, IPpUHIATIAA MAK-
CUMHBHAPYeT OXKHMAAEMBIN JOXOJ (T. e. HEHTpPaNeH K DHCRY), 4 dJyHRuHH
MONE3HOCTH AreHTa BOIHYTa U < 0.

Hpomenmaa MOACHB CUNOPTYHMCTHUYSCKOI'Q MOBCNeHNH

BosmoxxHE! gBa ypoRHS yeuumit: a = 0, a = 1. Huskuif ypopens yci-
nuii ge Tpebyer or paGOTHMKA HUKAKHX 3aTPaT, a4 BHEICOKUIT ypOBEHb
yeunyli TpeSyer u3LepiKeH, PABEMX L. PesynsTaToM paGoThl ABJAETed
OOHH B3 IBYX BOBMOMHBIX UCXOZOB: ¥ = F (nposax), x = S (veiex), e
a =0, BEPOATHOCTE yeUexa Po. €CNU a = 1, BBDOHTHOCT}: ycnexa py, TIpH
atoM O < Py < 1 < L. B KoHTparT momer GurTh sammcan ToxpKo x. [10-
aroMy o umeeT BuUX w(x) : {w,, w,}. Ecam npoerT nposanuaca, oxoq o1
pearHzanuy MPOeKTa paBeH HyI. Ecaw npoexr ymafcd, Aoxoj pabed
n > 0.'% Ipunnunan gefirpanes x pucky. Eciu areHT OTRaxeTcs yUi-
CTBOBATh B IIPOEKTE, ero NOJIe3HOCTH Gyne'r paBHa U. OrmernnM, 4TO U B
clydae BHICOKHMX, M B CJIyUae HU3KUX yenani Bepoafrnoc'rn ycnexa B

18
Mo#HO IPeIONOKUTE, UTO ¥ CIYYAE VeRexa IMIPHHITMIANL (IOIYHAET Tg, 4 B CAyYas

OPOBANL — Ty, HO TONRKO OTHOCHTeJILHH{H BEIAMDLIN T = M, — %, OypeT WUMers SHL-
HeHue. . . .
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HpOBAJIA HETPUBHAJLHLI, TAK UTO, HAGNIONAA X, IPMHIMIAL He MOMET C
TOUEOCTBHIO YTBEPXKIATE, KAKHE MMEEHO YCUNIMA NMPUIIoKu areuT. Wrak,
BHEIUIPHILYE VIACTHHKOB HMEKT CReNVIOUIHI BMA:

II = pa(n - wS) + (1 - pa)(o - wF)’
U = pa{ws) + (1 - p,Julws) - a.

Sazady MOMHO HepeOopMYINPOBATL H CIEZVIOIIUM 00pasoM. ATeHT
BrbMpaeT pacupeseNerue BepoATHOCTH p,, 1 — p,. Eenu 651 npurnmnan u
Ar'GHT He BCTYNaAd 6kl B KOHTPAKTHEIC OTHOMIGHHA (T.e. Wy = Wy = 0),
To HHTepechkl NPHHLMNAIA U areHTa He COBIATANHM Obl. AI'eHT NIpPeXIouH-
TaeT pacupefieqeHue p,, 1 — p, (veuaud a = 1 BiaeRyT 3a coboit M3AepIK-
KH), & TPHHIUNAN Opegnounmrtaer p, 1-— p, (n > 0, p, > p;). Ecmm 6w
HHETepecHl NPHHUUIANA ¥ areETa coBuaganyi 6w (T. e., HAIpuUMep, © < 0
WK Py < Pg)» TO KOHTPAKT OBLI OBl He Hy#eH. 3ajaya, KOTOPYio Ipecie-
. AyeT MIPHWHIIMIIAA TPHU 3aKNIOYEHHWH KOHTPAKTA, — IIPEeIOCTABHTL &reHTY
CTUMYJIHL JIJIA BRIOOPA TOTO pacnpeaeaeEna, KOTopoe 6oee BHITOAHO TIPUH-
IHII&TY.

Pemerane

Texuuka pemenus MoNoOHEIX 3873 BechbMa CXOMAa ¢ TeXHHUKOH, IpH-
MeHseMOM IIPH PEeIUeHME 3agay mpu nmomorm revelation principle. CHa-
yaja, HyXHO HOHATE, CKOMBKO MPUHIUTAT BRIKTPaET OT IPUMEHEHHA TOrO
MIN WHOTO YPOBHA VCHJINI, a4 3areM HeoOXOIMMO HMOCYHATATH, CKOIBKO
CTOMT BACTABMTL ATEHTA BLIODATH HY'KHBIM YPOBEHDL YCHMEE (T. 8. Raxkwu-
MH IOJIKHE] OEITh W, ¥ W)

B cayuae Eusxoro ypopEd yeuauil (¢ = 0) BBIUTDBIIIIM IPHUHIMIIALE M
AreHTA PABHBI, COOTBETCTBEHHO

IT = po(m —wg) + (L - po)(0@ — wp),
U = pyufwg) + (1 - Po)u(wF)'_
AHamorHEHO B cliy4dae BBICOKOTO VpOBHA yCoHaMi
CII = py(m—wg) + (1 - p )0 - wp),
U = pufwg) + (1 - pyulwg) - 1.

PaGCMOTpnM, CKOJIBKO GTOUT peaju30BaTh HU3KHUH YPOBeHB YCHJINIL.
YTobk arerT BeIOpas HHAKUM YPOBEHbL YCHINI, HeoDXOXMMO B ROCTATOY-
HO BBEIIOJIHUTE CAEAYIOUIHe OTpaHIYeHUA!

pot(ws) + (1 - pou(wy) 2 U, (IR)
poulwg) + (1 — poulwy) 2 pulwg) + (1 - py)ulwg) — 1. {1C)
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IIpy aToM TPHHUUNAT MHHUMHSHPYET OXKUJAeMbie BLITLIATLI paboueny
NpE sagaHHOM yposHe yewiuii (3agada, SKBHBANCHTHAA MAKCHMHUSauW:
NpHOBLTH) '
E{wla = 0} = pywg + (1 — p)wp = min.
Wr, Wg
Tlonyuennoe 3Havenue E{w|a = 0} 1 ecTh CTORMOCTE PeANTHBAINH ¢ = (
AHaJOrMYHO CTOMMOCTh PEANHBALNY ¢ = 1 ONpeZeiIdeTcs A3 3agauu

E{wla = 1} = pjwg + (1 - pwp — mm ,

Wp, Wy

5. t. pulwg) + (1 - puey) = U, (IR)'A
poelwg) + (1 - puwy) - 1 2 poulwg) + (1~ pg)ulwe)- (i)

Ecnu 651 YPOBeHL YCHARK OBl HAGAIOAAEM, TO SAPILIATA HE 30BUCEIS
Ob1 OT YCIEINHOCTH IPOCKTA, HO MCKIIOUHTESLHO OT YPOBHA YCUARE. ATent
B 9TOM CIy4ae HOJHOCTLIO 38CTPAXOBAH (TAK KaK IPHHUMITAL MEHBIIE
GomTcs pHCcKa, OH B34J OBl Bech PHCK Ha celdd, Ha3HAYHUB IOCTOAHHYL.
sapunary). B HameMm cnyuse YCHIUSA areHTa HeHaGJIOLaeMEI.

WrTepecHO OTMETHTE, UTO OrPAHHYCHESI HHEAUBNIYATLHOA pPanHOEANE-
noceTH (IR) 1 coBmecTMOCTH CTHMYIOR {IC) MMeOT 3gech HECKOILKO UHOH
CMBICJA, YieM B MOJenu HednarcmpusaTHOre orbopa, 3[ech aTeHT He MMEeT
yHPOPMALMOHEHOre HpPeHMYINecTBd nepe] MPUHIKIIANOM B MOMEHT 3a-
KIIOYeHHA KOHTPAKTA, TAK UYTOQ OrpPaHWUEHHe HHAWBHAYAdbHON paluo-
HaJIbHOCTH CKOpee Bcero OyJieT BRINONHEHO KaK papBeHcTBo. ITo Tolf e
IpAY¥HEe AreHT BRIOHMpaeT He H3 MEHIO KOHTPAKRTOB, €My IIpejjaraercd
JUIIb OUH KOHTPAKT, KOTOPHIN cTUMYIUpyeT adderrrsuniil Bubop yeu-
AMH focne NOANHMCAHKMA HOHTPAKTA, ;

Tax wax QyEKDMA NOAEIHOCTH areHTa BOTHYTA, B CIyYae HUIKOMO
YPOBHA yeunuil a4 = sapniara He Oy/eT 3aBUCETH OT PeaynpTaTa (EC]TH
Wg > Wp ¥ OFPAHAYEHHA YAOBNETBOPEHLI, TO MOXKHO HEMHOTO YMEHBILHTh
Wg ¥ YBEIUYNTH W, He HAPYUIMB OTPAHHYEHUH, M IPH 3TOM HM3JEPHKH
OPHHLIWIANA HA 3apIIaTy yMeHpmarced). Heromaa zapmiara w onpenenﬂ-
erca ua yparHenus U(w) = U,

Ecnn UpREGHIan Xo4YeT No0MTHCA BHICOKOTO YPOBHA yeuami a = 1
eMy HeoOXOZHEMO 38WHTEPECORATh PABOTHIKA B yomeXe M MOITOMY Heobxo-
AUMO, 4YToDBI B caydae ycuexa sapiiaTa 6pia 65hf BLIIIe w, > w,. Herpya-

HO BUAETH, YTO IIPHW BEICOKOM YpPOBHE ycuUawni ofa orpaHmueRHd BLLTOJ-
HeHbI KaK PABEHCTBO

Ulwg) ~ Ulwg) = ___1___’ o (10)

1~ Py
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Uls) = U= =B ) sy + 2T, (IR)
PP P1— Po

Orcropa HaxoAATCA BHAYEHUH Wg, W,.UTo6s BRIGPATL ONTHMANBHLIH
KOHTPaKT, MPHHUHIAL JOJMKEH CPABHUTL 3HaUeHHS NPUOHLLIH NPHE pAas-
UbIX VPOBHAX YCHJIMIN.

Wz perredusa BHAHO, YTO peafM3aUMA BLICOKOTO YPOBHS YCWIUEl Tpe-
Gyer OT IPUHIHUIANA COSEAREMA CTHMYNIOB XA paboTHuKa (incentives),
T. €. Wy ¥ Wy ZOIYKHE] CYIIECTEEHHO PasH4aThCA. B o sKe BpeMsa sdperTuUB-
HOCTh TpebyeT TMOMHOH CTPAXOBKHU [Jifl ATEHTA, T. €. PARGHCTRA Wg ¥ Wp.
Hanuno HKoHQIAHKT MeEXIY CTHMYJIaMH H cTpaxoskoi. Koupnukra woe
IPOMCXOZUT, TOJBKO €C/IM 00a y4YaCTHUKA HMTPEl HeUTPAJILER K DHCKY.

ConmansEOTO ONTHMYMA TAK)Ke He yIaeTcd JOCTHYhs, eclH paboTHHK
AMeeT OTPAHMYEHHYI0 OTBETCTBEHHOCTH (paloTHHK He MOKeT MOAYUATh
OTPHIUATEeNLHYIC 3APILIATY). JTa CUTYAlHd MOXO0Xa Ha ¢Iyuail oTBpamie-
HAA K PHCKY, TAK KAK ¥ TaM, W TaM (YHKIKS TONESHOCTH BOrHyTa.'*
E OTKJIOHeHHI® OT OUTHUMYMA MOMKET TAK)Ke IDHEBOINTEL HeCcOBEPIISHCTBO
(pHHAHCOBEIX DPHIHKOB {IPCIEHTH! 10 KPEZUTY BEINIe NPOIEHTOR 10 TElo-
3UTY, T. €. OTPHIIATEJLHAS BAPIJIATA BeJeT K ADIOJHHTENBHLIM TRAHCAK-
UMOHHEIM H3Zep:EKaM AnaA pabouero u 7. A.).

Onnopryaucryueckoe nosemnenne: 0osee o0mMHUH Caydan

IIpeamonomuM, UTO, KAaK U paHee, BOBMOYEHLI TOABKO BA YPOBHA yCU-
mii g = 0 wnn ¢ = 1, ogmarkoe HabnwaaeMas HepeMeHHAR X MOMKET IIPH-
HUMAaTh IIPOHSBONBHO DOMbUIOE KOAHYECTBO SHavennit. Mszgepwru ycnm-
muil pasabl c¢(a) = a. Ecam ypoBeHb yomam#i Huskuit ¢ = 0, TO pesyssb-
TAT X DacOpefesieE B COOTBETCTBUU ¢ (GyHxumeit pacupemenenuns Fg(x).
Ilpn Bhicorom yposHe yemmuil a = 1 GyHKEINS pacHpemesieEMa NOXOAa
GupMbl paBHa F (x). YclnoBHOe pachipeslelleHie BHINTPHIIIA PHHIMIALA
HMeeT BHI

o

E{x —w(x)la} = [{x ~ w@)jf, (x)dx.

~o0

Briurpeim aremra pasen

EU@() - @) = (V@) @iz - a.

Eciy npuHDUIAN XOUeT pealn3oBaTh 4 = 0, TC OH pelnaer sagady

cj‘w(x)fo (x)dx — 1‘2(1}11,

—o

la p chyyae OTpaEHYeHHOH OTBeTCTIBedHeCTH GQYVHRKINH NMOJe3HOCTH JOONDeREHAeT A
HE OTPHIATEALHOM MOJLYOCH MHHYC BecKHOHEWHOCTEI.
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st [U@@)fy(x)dx 20, (IR}

f U w(x)f, (x)dx j U (), (x)dx - 1. g

Penrenne umeer TV JKe CTPYKTYDY, UTO U B AUCKPETHOM CIydae: arenty
GymeT mpexocTaBieHa mogmam crpaxoBka w(x) = w. pu mobom pesyns.
TarTe sapunara GyIeT IOCTOANHA W ONpedensercs ypapHerzeM Uw) = U
Orpanuvenye (IR) BrinonHgeTca Kak papeHETRO, & (IC) MoxuO Orbpocuts,

Ecanr mano peajnsoBaTs a = 1, BAfjava OPHHEIHOANA IMeeT BHJA _

Ju(@h (s > min,

—03

0@ > 1, )

TU(w(x))fl {x)dx ~1 = T[U(w(x))fo (x)dx. (IC)

Brroumem JarpanxHuan 3aja4i

[+

L= [lw(@)f(x) - wU () (x) - U@ (%) + AU (), (#)]dx -

o _

C— - pl - A
3neck A — MHOKHTEND K orpagnuenuio (IC), a 4 — MHOMHTEIs K OrDaHE-
uenmo (IR). s xasporo x waitgem onrumansroe w(x):

Wl () ~ V@) (3) + 1) - )] ~ min.

BrrmumeM yenosue mepsoro mopsnxati’

] = Uf(w(x))[“ . ;{1 - %‘%ﬂ

IlepenunreM YpaBHEHUE B APYIOM BIe

1 o r
Ulw(x) e ?{1 f (x)/fﬂ(x)).

15 JMns mpocroris mel npesmomaraen, uto yomomws BTOPOr0 NOPHJKa BEUTOMHERH.
Boobie rorops, srto momer GBITh HE TAR, # CYLISCTRYST I@nad OTpacih ﬂHTepaTYPM:
HcCReNyonas BONPOC 0 MPUMEHMMOCTH YCIORKI EPROTO MOPAAKA.
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Ormormerne f, (x)/f,(x) npeacrasmser coboii ‘OTHOmEHWE TPABIOMIONO-
6us (likelithood ratio). Ecmu peayibrar paboThl GUPMbI PaBeH X, OTHOLIS-
HHe TPaBAoHoNo0HA IOKASKIBAET, HACKOILKO BEPOATHO, UTO ArEHT OPHJIO-
s maoro younu#l. Jlepas wacTh ypaBHeHHs BOspacTaeT 1O W, OTCIOA
JerKo BHLETE, UTO w(x) BOBPACTAeT 110 X TOrAA M TOJBKO TOTAA, KOTZA
OTHOIIEHVIe [PABJOMOA00HS Bo3pacraer mo x. 3apniara MOHOTOHHA IIO X
TOTAA U TOABKO TOTZA, KOTKa OTHOIIEHUE IPABIONCKO0HS MORGTORHO (T. €,
mveer mecro MLRP — monotone likelihood ratio property — cpokerso
MOHOTOHHOCTH OTHOWleHWA upasronogobus). Knace pacnpeﬂ;eneHm{ c
MOHOTOHHBIM OTHOILIEHHEM Tmpasgononodua COmEPIKUT Sonpmoe KOJITYe-
¢TBO (PYHKIUI 1 myﬁono N3yyer B MaTeMaTHUYecHOld cratucrmre. OTMe-
TM, BIIPOYEM, UTO, B3AB NPOUSBOIbHEIe GYHELUH f, (), f, (), MEI BpAZ a1

noryuny MLRP. IlosroMy MOHOTOEHOCTL 2apIIATHL IO X HE BCETZa UMe-
eT MecTo. BripoueM, nocse HEKOTOPOro PAsMBIILICHHA MOMHO IOHATD, 4TO
3TO BIOJHE JOFMYHO. Hanpumep, PACCMOTPUM CAEAYIONIYIO TEXHOIOTHIO
x=a + & npmyeM ¢ npuaErMaer sHaverns —1 n 1 ¢ paemo# BePOATHO-
cTeio. Torga IpUBEENan OyAeT TOUHO 3HATh, YTO AreHT PUITOM T HUBKWTI
ypoBeHB YCHIMH (¢ = 0) Torga ¥ TONBRO TOTAA, KOTJa x = -1 wm x = 1,
HO GypeT IONAraThk, YTO YPOBEHD YCHIIMI OLIT BLICOKHM, ecam x = 0 wam
= 2. Eciu IpMHIMIANL X04eT, YTOOLI AreHT BHIOPAN BRICOKHI yDOBEHD
yeunmi, HeoOXOQUMO HAKaGhIBATh areHTa B CAyHaAx ¥ = ~l umm x = 1 m
NoOMPATs B cayuasx x = 0 u x = 2, Ionyuaerca, uro w(l) < w(0).

Tlouemy »Ta npobiema He BOSEUKaeT B IpocTeiimiedl mocranoere? Heno
B TOM, YTO JAJIH CAYUYAHHON BeTUUWHEL ¢ IBYMS BOSMOHEIMHY 3HAUSHHAMH
MLREP agemeanentao FOSD (yCIOBHK CTOX&CTHYECKOTO JOMHHNPOBAHKA
nepsoro nopsanka, F(x) < F(x) aaa Beex x) m o6a 3aMHCHBAIOTCH JOCTA-
TOYHO IPOCTO D, > Py, I'le P, —— BEPOATHOCTh BBICOKOH npulhlan NpuH-
OHIANA NP BeIOepe yeuaui ¢. B cayuae e, KOTHa BOBMOMHBLIX HCXOJ0B
x0T 611 TpH, M3 MLRP caexyer FOSD, no He naobopor. Llosromy FOSD
(DocraTouHO ecTeCTBEHEOE IPeATONOEeHEe, BRIIOTHAIeecd, HAIPUMeD,
g x = g(g, a), rae ¢ ~ ciayuyafiHas BeAWuUMHA, g BO3PACTAET HO Q) B
of1item cnyqae HeZOCTATOUHO ;Um MOHOTOHHOCTH w(x) (Rarc HOKA3RHO
BEIIIE}.

BameTHM, YTO 34pIJIata OnpeleliseTcs TOABKO OTHOIIeHUEeM IIPABAO-
noaobus, T.e., B ZAHHOM cIyiae OTHOIICHHWE IPaBAOIMOAOCHSA ABAAETCH
AOCTATOYHOM CTATHCTHKON. DTO OAWH ¥3 [JIABHEIX DPE3YJIbTATOB TEODHH
KoHTpaKTos. OH NOKa3bIBAET, KAKNE MMEHHO MepeMeHHble HOKHBL OBITh
3alMCAHL! B KOHTPART. Ecau MPUHIMIAL XOYeT CTUMYIUPOBATE TOT WJIM
HHOH ypoBeHL VCUJAHH, BosHarpamjeHne IIPH 3alaHHEOM HCXOJMe X DK~
HO 3aBHCETh TOJLKO OT YCIOBHOH BEPOATHOCTH TOro, 4TO ORI BEIBpan
MMEHHO JKeJAaeMBH ypoBeHb NPH VCJIOBHHE, UTC MMEeT MecTo X, T. €. OT
OTHOIeHUS IPABAOIONOOM.
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HenoJesle KOHTPAKTEI

PaceMoTpeHHEbIe BEIIIE MOJeNH ONUCHIBAKT ONTHMAIBHYIO CTDYKTypy
KOHTPAKTOB B BABMCHMOCTH OT IIOCA8XOBATENHHOCTH ZeNCTBUR ¥ MHop.
MUPOBAHHOCTH CTOPOH. OfHAKO 5TH MOZETH He ofBACHAIOT EHEOCTE Tpa
coberperrocT. Kak H Teopud oOUIEr0o HEOKJACCHYUECKOTO PABHOBECtH:,
TeOpHS HOJHLIX KOHTPAKTOB (H3JIOMEHHAA BLIIE) HEGMPANLHA TIO OTHo.
MIeHAK K TlepepacmpefencHmio cobcrrerHocTd, B reopuu obiiero paemo
Bacus ofLeUHeHHe HAY pazdueHue HHPM He HSMEHAET IPOH3BOJCTSeN
HuIX pemlenuii. B Teopuym MONHBIX KOHTPAKTOB (T.€. B TEOPHH, KOTODas
opennojaraer, 4ro BCe MMelOIUMe 3HAUeHNe NepeMeHHBIX MOTyYT OBITH ze.
OHcaHEkl B KOHTPAKT) Ipaba COOCTBEHHOCTM TAKIMKE He MMeNOT SHAYEHHs
(270 oZuH m3 BapuaHTOB TeopeMmm Koyaa). He sammuo, xTo nnageer npes.
NPpHUATHEM, €CAX Bce AeHeTBNA HaOMIOKaeMsl M BepuPHIUPYEME B CyJe:
MOKHO HAIHXCATH KOETPAKT TARMM 00pasoM, UTO HaeMubiil paboTHUX 6yaer
3aIgHnied OT HpoHaBosga coOCTBEHHMKA, M HaobopoT,

Oanaxo B AeACTBUTEIHHOCTH KOHTPAKTE! HENIONHBL — He BCe HepeMer-
HbIE WAM COCTOAHMA MHUDA MOMEHEO 3aniicaTh B KOHTPAKT (WA Bepuduiy.
POBaTH B CyZe), 1 MMEHHO IIOBTOMY IpaBa COOCTREHHOCTHM MMEIOT 3HaYe-
Hue. Muorga ang pocTuxkerusa sgMeKTUBHOCTH HeoOXOANMO HAMNCATL
MOTHBIR KOHTDAKT, K €CM B HEKOTOPLIX COCTONHMAX MHUPA OKA3LIBAeTCH,
UTO KOHTPAKTHOE pPellleHHe OTCYTCTBYeT, BIa ofliecTreRHOre Gnarocoeto.
AHUA RAKHO, KTO NPUHENMBET PpeHIeEMe O paspemeduy RoadauxTa. O6nu-
HO B KOHTPAKTE YKASAHO, YTO B CHTYAUIMAX, He NPeAYCMOTPEMHBLIX A4H-
HBIM AOTOROPOM, CTODOHBI DASPELIAI0T CHOPHI B COOTESTCTBHM C HAIHO-
HAaNBHLIM 3aKOHOZATeNRCTBOM. OXHAKO HAUMOHANLHOE 3AKOHOAATENLCTRO
TaKiKe He ABAACTCA NONHBIM KOHTPAKTOM, H B KQHIE B KOHIIOB BCe CBO-
JHTCA K OCMAMOYHELM Npasam KOHmMpoas. B CoOTBeTCTBHH C AHTIOCAK-
'COHCKOM TpajuIMell IpaBa OCTATOYHBIE TPABA KOHTDOJIA H €CTh OIpefee-
Hue npak cofersenuocry. ® Tlo oroMmy onpegeseRRI0 COGCTREHHMK [IPHHH-
MaeT pelteHusdA, CBA3AHHLIE ¢ NCIONL30RAHNEM 8KTURA NPH OrPAHAIeHHAY,
SaNHCAHHBIX B SAKAHNYeHHOM KOHTPAKTE M MEXAVHADOIHOM, HAIIMCHATb
HOM H DEerMoHAJIbHOM 38KOHOZATENbCTBE., TAK KAK €CTECTBEHHO MPeIuon:
HUTh, 4YTO COOCTBEHHNK JeMCTBYeT B CBOMX HHTepecax, pasaddHOe PACHpe-
AeJieHre OCTATOMHRIX HPap KOHTPOXA (T.e. OpaB coOCTBEeHHOCTH) CYINE-
CTBEHHO BIVIAST KA PeajibHOe pacIpejefeHue PecypPCor, IPON3ROACTREHHRE
pextennA ¥ 3pdeKTHRHOCTE. :

B pasrOM nocofum Me! PaCCMATPHEBAEM MPOCTEMIIYIO MOASTD HENOLEHE
KOHTPAKTOB, KOTOPAH AEeMOECTPUPYST BAYKHOCTL IP&R COBCTBERHOCTH.

18 B yoprumenrannuon upase cofCTBENHOCTE onpefe/seTcd KaK npaba fructus, usus
u abusus, T, e, NpaBa DACIOPAMATLCH o0 HeRTOM, DIPHMCBAKBATE €ro ﬁJIO,E[bI A NpoAaBATE
MW CAARATE BF0 B apeny, 4TO HECKONBLKO OTIUMYASTCE OT AHIVIOCAKCOMCKOFD Onmpefent:
Hus. Tem re MeHee Ha DpaxTuxe ofa onpejenenus OPHBOLAT K CXOARLIM PEsyJsTATAM.
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OTMeTHM ellle OfHO BayKHO® NpeJHoNoKeHne Mofenu. Teophs Heros-
HEIX KOHTPAKTOB PacCMATPHUBAET TOABKO CUTYALMH CO CHeXUMHIHBIMU
AKTHBAMHU, T. €. AKTHBAMY, PEIHOUHASA CTOXMOCTE KOTOPBIX CYII{ECTBEHEO
HHe, 46M HX IeHHOCTH AN YYACTHHKOE KOHTpaKTa. Mmenno ana coaja-
HEid CTHMYJIOB K MHBECTHLUAM B clelMdUYALIe AKTHBL H HeoOXOZMMEI
KOHTPAKTHI. ECIH areHT BHRJIAABIBAET YVCHIHS B yBeJHWUYEHWE CTOMMOCTH
AKTHBA KakK JAJS CBOCrO IapTHepa, TAK ¥ AJNA BHELNIHHX IOKyIiaTenei,
KOHTPAKT HEe HYMKeH —— ATCeHT 3aOIMIIEH BOSMOIKHOCTBIO IIPONATh AKTHE
Ha pbIHKe (Ha DTOM OCHOBAHA TEOPHMA KOHKYDPEHTHOIO PHIHOYHOTC PABHO-
pecus). Ecanm e akTUB clenu@HueH, TO KOHKYPEBIHA OTCYTCTBYET M
HHBECTHIIAM MOrYT OBITH BAIUINEHEl JIMIIL KOHTPAKTOM (MJH, €CIK KOH-
TPAKT HEIONOH, paclipefiefeHHeM IIPAE KOHTPOJS/COBCTBEHHOCTH ).

Teopus HeIOJHEIX KOHTPAKTOR ObIna paspaborana B nocnenuue 15 jger
Kak (opmanmasanma ugeit Koysa m Yuaepamcora.l” OrmersM, uTo cyme-
¢IrByeT Ledbll DA Mopene#, NOXOXMX HA HMCXOZHVIO MOAedb I'poccMa-
na—Xapra—Mypa, HO OTIAHYAIIIUXCA B TeTAIAX.

Mogexn I'pocemana—Xapra—Mypa

PacemoTpuM cTaHZapTHYIO MOAENL crielupHYHBIX WHBECTUIHHE. Eorh
IB& aresTa (NPEANPHATHA): TOKYIOATENs W NPCoAABel] TOBApPs (THUIHUYHEBIN
IpHUMep: yroXbHLI paspes u aleKkTpocrannma’®). ¥V Kamaoro us HUX ecTh
yesoBeYecKHH ® dusmgeckuit xamuran. YenopeuecKwH KamwTal HEOT-
yyRA&eM, B TO BpeMd KaK TpaBa coOCTBeHHOCTH HA (PHEUYeCKHH KaluTay
MOMHO IepepaclpeleNifThL, deJOBeUeCKHI RATTUTAN cHenudUIeH H KOM-
nnreMeHTapeH QUIAYECKOMY.

Mogens ZunaMuyeckag. B MoMenT spemernyt f = 0 ¢TODPOHBI JOTOBOPH-
BAIOTCA © TOM, KT0 BlaZeeT AKTHBAME, H/HJIM aKJIOYA0T KOHTPAKT O
TOPrOBJIe B MOMEHT Bpemenu ¢ = 1. B MoMeHT Bpemenn ¢ = 1/2 CTOPOHE
(#exoonepaTrBsHO) BLIOHpAIOT YPOBEHD CHEXNMHYNDIX HNBECTHRMNL. B Mo-
MeHT BpeMeHH f = 1 cTopoHBl HAGIIOLRIOT PesyiabTar HHBECTHUKHH H OCy-
IIECTBJIAIOT HPOM3BOACTEO M TOPTroBXW. Boobme rosopd, cUenuGpUIHLIS
HHBEGCTUIINY NOBLINIAIOT BEINTPHIUT 00OHX YUACTHHUKOB, OAHAKO CTHMYJLI
JJA MHBECTHLHHA MOryT 6p1Th ociaabaensl HamudpeM npobmemul hold-up.
Ecnu, wanpumep, nokymaTeas OTKASsIBaeTCA IIOKYIIATE TOBAD ¥ NPOAABIA,

17 Qrmerun, BopoueM, YTo caMd CO3JATENH TEOPHH HOBOH MHCTUTYIMOHANLHON KO-
HOMHKH CUYMTAIOT, YTO TEOPHA Npan cobcTBeHHOCTH I'pocemana—Xapra—Mypa, oCcHOBAN-
HAA HA TEOPME HeHOJHEIY KOHTPAKTOB, He B IOXHON Mepe OTpaxcaeT pee GoraTcTso Miel
HUB, em.: Williamson (2000).

18 ror npuMmep obcy:paeTes WaUle APYruX, TAK KAK UMEHHO ANA YyroAbHol oTpacan
CIUA IMosom Jsmockcy OB TPOBeZEH DEA SMIMPHYECKMX HCCHENOBAHME M IOAYYEHEI
TIEPBBIE PesYALTATEL 0 3ABHCHMOCTH CTPYKTYPEL KOHTPAKTOB 0T CHIIUGHTHOCTH WEBECTHUEH,
[pyrefi crapmapTHEIl OpuMep — BIaMMoOTHoureHRMA Mewm[y ¢[smenepam Moropes n
NPOHSBOTHTENAME KysoBoB Gpateamu ®umep (eM. crarsn Alchian, Demsetz (1972); Klein,
Crawford and Alchian (1978); Klein (1980) u yueSHuK Musrpoma 1 PoBeptea (1999)).
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T0 cHenMUUecKMe HMHBECTUIIUE IPOAaBla IPONaAAroT ~— IIPOJaBer, Mo-
JKET UO-NMPEKHEMY TPOMSBOJIUTE M IPOAABAThL TOBAp HA PBIHKE Jpyruy
TOKYIIATENAM, ONHAKO LI1A JPYIHX HoKymaTenell coelprIYHble NHBeCTy.
UK HE WUMET 1IeHHOCTH.

Jlz1a TIPOCTOTET MPEAUON0MKEM, IT0 00BeM IPOU3BOACTRA (IJPIRCI/]pOBaH'
(1 HOpMANHMB0BAH K eXMHWIE), TAK YTO B MOMEHT t = 1 IpoN3BOuTeY &
mpomaerca mubo ofHa efuHUIA ToBapa ¢ = 1, nubGo HU ofHol ¢ = 0. Tl
RYIATeNb MOMKeT WHBECTMPOBaTH 3 B yBeJMYEeHWe NPeleABHON ToAesHy.
cTH oT OBJIAJAHIS TOBAPOM. Hpo,aneu MOJKeT HHBECTHPOBATE G B YMeH}.
IMeHne IpeJelbHBEIX H3AePMKeK IpPH IpPOUSBOACTRE TOBAPA. BosHuKaer
BOMpOC: KAK HAWTH ONTHMAJLHbLIA YDOBEHE MHEBECTHITMH?

v(B, ®) — upeleJbHAA IMOJESHOCThL MORyNaTens (sospacraer [3),

¢(o, ©) HpezeibHBIE HSAEDIKKN TPoAaBia (yOmisaior mo ),

g = 0 unu 1 — ofwvem TOProBnu, p — IeHA TOBApA.
TlonesnocTs U HSJXEpKKU 3aBUCAT OT PasMepa MHBECTUIHMH B COCTOTHUS
‘TpUpoRs ®. B Hauansueii MOMEHT BPEMEHN SAKIIOUASTCA FOrOBOR Mex-
Iy areHTAMHU, 34TEM IPOUCXOANT BRIGOD VPOBHS CHelu(pMYHEIX MHBECTY-
uu¥ ¥ B WTOre CTOPOHB! HaOGAAAIT COCTOAHME TPUPOABI, MCHONHSD!

KOHTPAKT MIH, €CJIH 3TO BL[PO,[I;HD nepecrMaTpHBAT £10. BLIHPPI:IIHPI no-
KynaTeisis U IIPOoAABIA DaBHDBI GDDTBBTCTBBHHO

U? ={-pg-B
US =(p-c)q-o.

- Hpu nonwom kourparre p = p(w, B, o), ¢ = g(w, B, o). OGmecTBeHH)
OUTEMATbHBI yposems rusecTHuui OHPEHGHHETCH %2 B8zt

it

E{v-c}¢—-P~0c > max,
0Bo

KOTOPAasa 3XBHBANCHTHA CAeAVIoMmeil

Emax{v - ¢, 0} ~ B - 0 - max.
(5 ]
3/leCh MBI BOCIIOJIB3OBAJMCH TEM, YTO B OIITUMYMe TOPIGBJA TPOUCXONHT
TOTZ8 M TOJBKO TOI'ZAa, KOTZa o = c. _
MoskHO JIerKo rogo6paTh TOMHBIE KOHTPaXT P = p(o, B, o), ¢ = glo, 5 a)
TaKOM, YTO CTOPORE! BHICHPAIOT ONTHMAILHEL YPOREHE HHBecTHnHH (g =

TOrZA M TOJBKO TOCZA, KOrja v = ¢, » IPHYEM P BCET/IA JMEMAT MEEAY D u
¢ B cIydasx, KOTZa v = ¢).'?

19 I (%
Boo8mie ronopa, ANs mocTHMEHTA OTITHMYMA Taxe HeobA3aTeNsH0 MMeTh BOBMOE

HOCTh 3AMIMCATE B KOHTPAKRT HHBeCTHINN [3, 0. Ecan CoTh BOBMOIKHOOTE 3AACATD B KoH-
TPAKT U H ¢ WIE TOABKO (), OITHMYM AOCTIIHIM. B Io¢NeHeM CHYUAE CTOPOHEL HOA
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P _ C
FPue, 8.

B caydyae HenmosIHOTH KOHTPAKTOB HY MHBECTHIINH, HU COCTOAHUE MHUPA
He MOryT OLITH BAlHCAHBI B KOHTPAKTY, Tak UTO P H ¢ HE MOIYT 3aBHCETL
aT o, B, 0. EAURCTBEHABIE KOHTPAKT, KOTOPLIM MOMMHO HOAIHCATE, — 2TC
TOPrOBIA TIO IIeHe, He BABHCANIEH OT COCTOAHHA MHUPA M WHBECTHLMIMA.
Eenu ¢TOPOHBI OTOBOPUMNCH TGPTORATH 10 1EHE P, pasobbeM MHOMKECTBO
BOSMQUKHBIX HCXO/JOE M4 IrecTh wacteir (cm. pue. 6). -

Bee Boamoxmble mexognl ToproBiH npubeneHnl s Tabmx. 1. Ormermm,
4TO LeHkl, NIpHEBeJeHEble B cTpoKax | H 3, OCHOBAHE! 14 NPe OO0 eHHAX
0 OPOLEAYpe IEPeroBOPOR, CAENAHHLIX B cTaThe Xapra—Mypa, KoTophle,
BOODIIE TOBOPS, He ABIAIOTCH GeccmopHBME.2’ KpoMe Toro, BAXKHO ITOHH-
MaTh, YTO B 3TOH CTATHE NPEAIOJaraeTcad AOOPOBOIBHOCTh TOPIOBJIH, T. €.
4T0 B cyde HeJE3H A0KA3aTh, IO Ubell MMeHHO BHHe MMeN WJU He MMeJ
Mecta dakT g = 1 (HO caM haKT TOPTOBIAM CYJ MOMKET yCTaHOBHTE). B cne-
AyOleM pasjene MbLl PACCMOTPUM MOZeNb, B KOTOpOi LpeAmosaraercs,
YTO MOXCHO JOKAZAThL B C¥Ae, KTO MMEEHC OTHA34JCE OT TOPTOBJIH.

Overnpno, 4To B onTUMyMe CTOPOHBI GYAYT HeAOHHBECTHPOBATE, Heli-
CTBHTENILHO, B cAydae 3 MOKYIATENhL HE NOIYydaeT A0AEI MHEECTHNMIL,
IG3TOMY MATEMATHYECKOS OMUFAHNE ero BEIAIPBIlllA B MOMEHT EPeMeHH

THOHBAIOT CHeXVIONIHE KOHTPAKT ¢ = 1 TOTHR M TONBKO TOra, KOTIA u(ﬂ-“, m) = c[c*, w),
mpudem p Beerpa yewmr ey v(Bh o) 1 o(c”, @) B cayuaax, xoraa v’ 0) 2 ¢{s”, ).
¢ Dakrmuecku = cliydae b > € » p UCKOZHBEIE KOHTPAKT OPeIycMATPHBAST TOPIOB-
10 B yOLITOK OPCAAEIY, TOITOMY MOKYIIATENE NPEARAraeT TOPTOBATh IO LEEe p° = ¢ + &,
Komrpaxr NepecMaTpUBaeTCS (TOPronjis LoOpOBOIBHAA), IPHUeM NOKYIATeAb Kax Obl
HOAYYaeT BECI0 NEPeroRODHYI0 CHAY. AHANOTHYHC pACCMATPHBAeTeR cuyuali p > v > ¢.
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Tadmuna 1 o

g P IMoxynarens | ITpogapern
Duv>e>p 1 c+€ v-c—& £
Nu=p>c 1 p v—p p-c
3Yypruv>re 1 v—¢ € p—c—g
4Yypsec>v 0 — 0 0
S)exp>v 0 —_ 0 0
6)c>v>p 0 — 0 0

t = 1 Oyzer mespme Emax{v ~ ¢, 0}. AHAROrHUHO NPOJABell He NOTydaer
BBLINIPLINIA OT WHRBECTHIINHA B caydae 1 @ Taxske HeqoMHBECTHpYeT.

CTOpOHBI MOTYT OTKa3aThed OT BaKJIUEHHS ZOTOBOPA B MEPBLIA Mo-
MEHT BPeMeHH W IIOAeJATH BEIMTPLINI OT TOProRAu Iomotam p = (U + ¢)/2
3agaya OpPOAarIlA B 9TOM ciydae OyfeT MMeTh BIX

E[v;c-— }—«U-—)Inax.

HuBecTAnNy 060MX YIACTHIKOB OVAYT MEHbIIE ONTHMAILHBIX, TAK Kk
X CTHMYJABI YMEHBINHINCE.

PaccMOTpUM Temeph BIMAHWE DACHPENeNeHUs NpPas cOBCTBEHHOCTH B
CAYYAE OTCYTCTRBHA KOHTPAKTA. Feiayu DOKyNaTeNnb INOKYNAST aKTHBb Ipo-
JaBiia, TO MORYNATEN L 00AZACT TOAHEIMY IIPABAMY PACTIOPAKEHAA aKTH-
BAMH, HOSTOMY LEPErOBOPH] BEIYTCH ¢ APYTHX Iosnnuil. Ecam npojasen i
NOKyDaTesb HE JOTOBOPATCA O TOPrOBJe, TO CIEMH(PUIHEIC HHBECTHLME
IPOXABIA OPONAAYT: NOKYNATedb MOXKeT KyIHTh eAMHHILY TOBAP2 HA KOH-
KYPEHTHOM DBIHKe TOJBKO Io Iere ¢(0, @). IIpn aToM nmoxymarens nony-
wpT BRIUTPRI v(B, o) — ¢(0, ®). Eciux Ke cTOPOHEI XOTOBOPATCA O TOPrOB:
7e 70 UEHe P, TO BHIMIPHIN NOKynarens coctasnt v{B, ©) — p’, a BHMT-

PEILI IPOfaBla coctasut p' ~ ¢o, o). Bros us npeanonoxenna o passol
TIEPETOBOPHONA CuAe mOAydaem

[o(B, @) ~ p"] - [v(B, @) - ¢(0, @)] = [p* - e(s, w)] - 0.

Taxuam o0pazoM, B pesyIbLTATE MEPETOBOPOB CTOPOHBI AOTOBOPATCE 0
nexe

« _ €0, ) + ¢(o, ) .
2

JIerKo BHZETH, YTO B BTOM CJIYYde CTHMYJIBI LLAA WHBECTHIIME IOKYIE:
TeJs 2QPerTHBHBI, HO NPOJaBel] NONYYAeT JAUIE ITOJOBUHY Pegy IbTATOB
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HHBECTHIIWH I, CIEZOBATENLHO, HEZOMHBECTHPYET, AHAJIOIMYHO MOKHO
paccMOTpeTh B cayyail, Korja IPOZABEl] TOKYTIAET AKTHBBI NOKYIATEA.
Cnyualf COBMECTHOMR COGCTBEHHOCTH (PMEUYSCKOTO KANNTANLA (DAKTHIECKH
paccMOTPEH BBITIE:! HHKTO He MOMET B OJHOCTOPOHHEM MOPAJKE MCIIONb-
30BATH KATHTANI IS TOPTOBJIM ¢ APYIEMH TMAPTHEPAMM, TAK UTO €CIH
OTCYTCTBYET ROTOBOPEHHOCTH, TO 00e CTOPOHBI IOJAYYAIOT HOJbL M LeHA
yCTAHABIMBAGTCS HA YDOBHE (v + ¢)/2. Taxum obpasom, coBMecTHAA £OB-
CTBEHHOCTh XyiEe Boero. [leficTBHUTENBHO, CTHMYJE K HHBECTHIHAM B
cAyuae HATETPAUE ¥ COOCTBeHHHUKA JNyuille, a ¥ BTOPOH CTOPOHBL TaKUe
e, KAK ¥ OpHM COBMeCTHOR coficTBeHHoCcTH.?!

OrMeTHM, UTO HIJIOKEHHOE BBILIE ITONNMaHNe cOGCTREHHOCTH He ABJsA-
eTCH eNHMECTBEHHEO BOSMOXHEIM. Hanpumep, B crateux De Meza, Lock-
wood (1998) u Chin (1998) paccmarpuBaercs Opyras CTPYKTYpa Ilepero-
BOPHOTO MPOIEECCa, TP KOTOPOH yrposa co0CTBeHHUKA NepeiTH K TOPToB-
Je ¢ IPYTHMHK NAPTHEDaAMHA BOCIPWHHMAETCH He KaK NOCTOAHHAS YIPO3a
(threatpoint), a Kak BHeNIHAA BO3MOKHOCTB (outside option), Tak 4TO B
HeKOTOPEIX COCTOSHHUAX MUDPA COGCTBEEHUK AeHCTEUTETRHO NPeATIOUNTAET
VXOOMTE OT MCXOONHOTO maprHepa. Eeau B mocranoBxke I'pocemana—Xap-
Ta—Mypa BOZMOMKHOCTL cOOCTREHHUKA YHTH COXPAHAETCA B TedeHHe Bee-
I'c IPOILecCa TIEPETOROPOR, TO B rocTaHoBKe fe Mesa—Jlorryma (van Hry)
COBCTBEHHUK CHAUANA TPHHUMAET pelnenue VHATH WIH OCTAThHCSI H B IIO-
clefHeM CIydae YNycKaeT BOBMOMCHOCTHL YHTH HaBcerma. Taxkum obpa-
30M, cODCTBEHHHMK IOJIXKEH CPABHETE [OBE€ AJNLTEPHATHBLI: OH YXOAUT ¢
BEINTPBINIEM MJM OH OCTAeTCS M BeieT NepPeroBOPLI O hasfese KBa3H-
PEHTH KAK paBEONpPaBHRIY ODApTHeP. B mociefHeM ciaydae colCTBEHHOCTEL
JaeT COBePIIeHHO APYrue CTHMYJNLI K HHBECTHINAM.

AelcTBUTENPHO, ACIYCTHM, UTO HNOKYMATENL ABAAETCA COOCTBEHHH-
koM. Torxa mocje COBEpPIIEHHA HHBECTHIMI OH NOJy4YaeT BBIMIPHIIL
max{v(B, @) - ¢(0, ®), ({3, ®) - ¢{o, 0}/2)}. Taxum obpazoM, ero ypoBeHb
HHBECTHIIHHA omnpemenderca Kak

arg méaxEm max{u(ﬁ, ®) - (0, o), v, ©) ; (o, m)} - B.

Opu sToM ypoBeHER MHBECTUIHH MOKYTATENA MOMHO HANHTH H3

—c(o, o) v(B, o) - ¢(o, m)] s

v(B, ») — ¢(0, w) <«
2 2

OueBuiHO, UTO IO CPABHEHKIO ¢ NEPBOH MOCTAHOBKOM 3a189l CTHMYJIBI
K HEBeCTUIOMAM X cOGCTBEHHMKE, M €T HapTHepa Hmxe. Ilosromy B aTod
MOZeIN COBMECTHAS COGCTBEHHOCTh MOKeT OBITH Bonee adpexTHRHA.

argmax E (
43

“ Cymeersyer pan mecaegosanri, KOTOPLIe DOKASHEBAIOT, KAKKME MMEHHO IPEJIICI0-
HeEUA mMogenn Xapra—Mypa HYKHO OTGPOCHTH, 4TODH «ONpPaBAATRS COBMECTHYIO cob-
CTBEHHOCTE (oM., Hanpumep: Halonen {1997)).
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B vue6ruke Salanie (1997) paccMaTpuBaeTea TpeTUH BARPUAHT Tojy,
papvs OpaB coBCTBEHHOCTH, KOTZA (B cnydae ZoOPOBOJBHOHA TOPromm)
COBCTBEHHEK MPUCBANBAST BCIO PEHTY eX post. JTa Mojeas Upearionaraey,
yTo cOBCTBEOHHUE HMeeT HOJHOe IIPABC PACHOPAMXKATECA AKTHBOM M Hazyy,
yaTh ITeHY B NpeXesax, IO3BONAINIUX BTOPOMY YYACTHIKY HOAYUATH my.
OTPUIATENREYI PeHTY. Hanpumep, ecnu coGCTBeHHIKOM ABIACTCS NOKy.
HATedb, TO p = ¢ B 3TOM caydae CODCTEGHHUK HMeeT 5(QEeKTHBHLIE cry.
MYJBI, 2 BTOPAA CTOPOHA He WMeeT HHKAKHUX CTUMYJNIOB K MWHBeCTHIumy,
OTMeTHM, UTO B 9TOH MOJEAX COBMeCTHAA cOOCTBeHHOCTL MOKeT 6um
JydnIe, YeM BeDTUKATbHAA WHTerPalNd, TaK Kak AaeT Hebobmue cruvy.
Jibl ofouM yuacTHHKaM. Mogens, BIpoUueM, 3aCHYHEHHO KPATAKYETCH Kay
CAMIMIKOM HPOCTaA: TEOPHA IIP&B COOCTEEHHOCTH HE CBOLMTCH K IIepepic
IpereseHHI0 TeperoBOpHOH ¢uIbl, BONBINMUHCTBO OKOHOMUCTOB CUXTAT,
9TO COOTHOIIeHYE I1ePEerOBOPHOR CHJLI YIACTRUKOB 3A/IAHO BKIONSHHO i
U3MEHNUTH €r0 IPA IIOMOMIM NpaB coﬁcTBeHHocm HeB0aMOoHO0.%2 Tpyroe
eno — OTHpPAaBHLIC TOYKH IIEDETOBROPOR.

Wanoxennad BRINIe MOAENL MOMeT OBITH TaKKe 0600LIEHA M HA ofy
yaii Kpocc-a(heKTOR MHEECTHIINN, KO U JABUCHT He TOXLKO OT p, HO X
0T 5 {a ¢ B CBOIO OYepexh QABHCUT U OT G, ¥ 0T f3). OcuosabIe npodiens,
CBASAHHBIE C TAKKM THIOM 33444, 3AKIIOUAIOTCA B TOM, UTO AMEHTOR TPYAH:
3ANHTEPECOBATH B VBeIUUYSHMH TIOJESHOCTH mApTHepa. Takire BOSHHKAW!
npobIeMEl ¢ TeN, YT0 B HeKOTOPLIX COCTORHUAK MPHUPONHL TOPTOBIIA HEBHToL-
HAa 1 KOHTPAKT JOMAER OHITH MepecMoTpel. Boabire rorops, B 3THX MOJENAX
JocTUXeHENe ODILeCTEeHHOTO ONTHMYMa NPaKTHUEeCKH HeBO3MOXKHO,

‘CyltecTBYeT TakKe pAL MogeNel ¢ MOCIe0BaATe ILHEIMI M BeCTHRES:
MH, KOI/la ONMH AreHT IPUHEMAST Pelledus 06 MHBECTHIMAX, Habrog
BHﬁOp apyroro. B oTix MOZeRSY A0CTHYL OGUIECTBEHHOTO OITHMYMA I'ODas-
A0 LIPOIIle AaXe IPH NPefIIOJIOReHRH, UTO CHeTadHble OARNM arenHTOM HE-
BECTUIUY HAGAIOAAEMEL, HO He BepUdHIMpPYeMbl. Ylges odeds mpocTa —
HeOOXOAMMO CHAYANA OTZATH [EPEOMY AreHTY Npasa cOOCTBEHHOCTH, B0
BTOPOMY AI'®HTY IPEJIOCTABUTD ONIIMOH HA BBRIKYI IPaR cOGCTBEHHOCTH ID
bUKCUPOBARKEOH (eHe TOtJe TOTO, KaK OH HabmoRseT WHBECTUIIH NePBo-
PO areHTa, W Nepen TeM, KaK OH HHBecTHMpyeT cam. Torza, ecaym BRIKYD
COCTOUTCS, ¥ BTOPOTO ATEHTA OYAYT BCe CTHMYJIBI K MHBECTHIIMAM. IIpH
STOM BEIKYII COCTOUTCA, TOABKO €CJIW IePBLIH areHT HHBECTHPYET AOCTH
TOYHO MHOTO (AHAYe BTOPOMY AT8HTY HEBBITONHO MAATHTH OTOBOPEHEYH B .
KOHTpakTe ueny). Ilepsriit arenr TaxiKe 3aMHTEpecOBaH B WHBECTULY-
AX - €CJH BLIKYII He COCTOMTCH, BTODOH AreHT He 6yZeT MHBECTHMPOBaTH
¥ BKTHBbI, OCTABIINECH B COOCTBEHHOCTH ¥ BTODOIO arenTa, He JanyT €My

a9 4 .
< B paBore Aghion, Dewatripont, Rey (1994) noxasaro, 4To B oyens obugeM cayuae,
Aadke eciiy BHIGOp g CYMIecTBeHHO GOTAYe M CTOPOWLI He HBIAKTCA HefiTpaALEEME K

DUCKY, BOIMOMHOCTE HEPEPACIIPELeNTL IIgPETOROPHYIO CHJTY BCErfA MPHROLUT K J0CTH
HeHHI0 00NIeCTBEHHOrO ONTHMYMA.
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gompitioro goxoaa. Oxaswisaerca (Noldeke, Sehmidt (1998)), uro npu onpe-
JeJeHHBIX TIPEAIIONIOHEHHAX MOXEO TaK NOAO0pATH IEHY BEIKYIA, YTO
JOCTHTAETCH OBIECTBEHHEIN ONTAMYM.

Onumoms

Ozun 13 Haubosee YacTo MCUOAB3YeMbIX CIIOCOBOR MPEONOJeHHA Head-
GeKTHBHOCTH, BOSHHKAIOIIEH B cAyUae HENIOJHOTE! KOHTPAKTOB, 3aKI0Ya-
eTcs B MPEAOCTABICHHH OIHOA H3 CTOPOH ONIMOHHOTO KOHETPAKTA (Ha IOKYIKY
wmr npoxaxy). Hanmpumep, mpoaasen; moguuchBaer KOHTDAKT, B COOT-
BETCTBHH C KOTOPBIM OH 00A3YETCHA NPOAATE NOKYIATENI0 3afaHEOe KOMHYe-
CTBO TOBADA MO 3aJAHHOW IeHe, 6CJIW NOKYOATEI: BTOTQ IoXesnaeT. Fliau
TOKYIaTeNb 0043YeTCa KYIUTh ¥ MPpoJaBlla 3aJaHHOe KOJMIecTBO TOBApa
no sagaHHoN TeHe, BCAM NPOJABeI] 3TOT0 3axoder. ECTecTReHHO, ONIHOH-
HEII KOHTPAKT TAKK€e, CKOpee BCeTO, HETIOJOH H eF0 BEINOIHeHe Headdexn-
THRHO. UIBHAKC OH JAeT ero BIAASJALIY BOSMOMHOCTL YIPOMATL IPOTHE-
HO¥ CTOPOHE M, CJIESIOBATEILHO, HAleATHCA Ha 0oNiee BRITOTHEIN HCXOH Iepe-
cvoTpa KoaTpakta. lIpepmosomuM, Kaxk 1 Ipemje, 4To Kpocc-adiherThi
OTCYTCTBYIOT H CTOPOHBI OOMAZAIOT PABHOH IeperoBopHO# cuioit,??

[IpearonoxXuM, YTO CTOPOHBI SARIIOUNAIN CAENVIONUH KOHTPART: B
KOHIIE IepHoja cyOseRT S MOXMeT NPOAaThH TOBAP MO IleHe U H HOKYIATEIh
oGasan OyAeT ero KYIHTL: BCTeCTBeHHO, JAHHBIH KOHTPAKT HMEET CMBICJ
TOALKO TOTHE, KOTJA CyA MOMET YCTAHOBUTE, KTO MMEeHHO EMHOBAT B CDBI-
Be TOProBi¥ (T. €. He HMEeT MECTa MPeANoNoxeHe 0 J00POBOILEOH TOP-
rosyie}). Hpojaser MOXRT IPeIbABUTEL CYAY PaKT NOCTABKH TOBAPA, H CY¥ X
MOMKeT 00s13aTh HOK}’H&TGJIH BRINIATHTE HpoxaBny CYMMY p B MCHOJNHEeHHE
KOHTpaKTA.

PaccMarpumM BOSMOMIHBIE CHTYAIUH.

Tabnuna 2

) . q° IlorynaTens Ilpogasel
Dovse>p | 1 v/2-e/2 v/2—c¢/2
Noevs>ps>e | 1 v-p p-ec
By p>v>c | 1 v-p- Tp-e
Ay p>c>v |- 0le/2+0v/2-p | Pp-c/2—v/2
B ¢e>P>v | 0 0 . 0
6) c>v>p| 0 0 . 0

1) p < ¢ < v. [Ipogasern Be aaHHTepecoaaH B HCIIONLBOBAHKM OMIIOHA,
TAK YTO IEHA ONPeACHsAeTCH B Pe3yaETATe MeperosopoE ex post, IPOKCXO-
JAT ToproBas mo neue p = (v + ¢)/2.

x; . : .
%8 Kan moxasamo 5o MEOIHX paSoTax, SHIOTEHHOR H3MEHRHUE DACHDEeTeNeHHA HePero-

BODHOH Citmsl NPHUBOIHT ¥ HOJTHYECTBEHHEIM, HO HE I\’.a‘-ICGTBEHHbIM HIMeHEeHHIANM De3YIIEh-
TaTOR,
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yMa ucxogor. ObcymgawoTes YCI0BRA, HPH KOTOPBIX HMEET MECTO MOH.
TOHHOCTEL KOHTPAKTA, U YCIOBHS, [IPY KOTOPHIX MOMHO HCIOJIb30RaT,
TOAXON NEepPBOIC IOPAIHA. Paccmarprsaercs Mogesb, B KOTOPOH HATeHT
BLIOHPAET YCHJMA B KaKABRIA MOMEHT BpPeMeHH B TeUYeHIEe HEKOTopory
meprosa, 4 KOHTPAKT MOMET BRIIOUATH CeOs PesyNbTATE YCHAUN swm,
O OROMYAHMY faHHOTO Hepuoga. [lokasago, YTO B JAHHOM CJAYYae Omry.
MANLHYI0 KOHTDAKT JHHEeH, :

4, OnTuMaJbHBIE MeXaHUsMEl (mechanism design). PaBHoBecue p¢
Homry—Baiiecy. [Ipnacskenne ¥ aykuuoHaM. Teopema 00 DKBURBAJIEHTH.
CTY AyYKIMOHOB II0 AoxofaM. OmTHManbHBIE AYKUUOHEL. JBYCTODOHHAg
TOPTOBJASL K TeopeMa Maiiepcona—CarTepryaiita. Teopua paspaborky
MeXaHH3MOB. .

PaccmarpuBaercA peanusaiius QYHKIEHA cONMAJbHOTO BBIOOpa Yepes
PABHOBECHs B JOMHHHPYIOUINX CTPATEerMAX K 4epes PaBHOBecue Mo Bajl
ecy—Homy. Hnn ofonx ciy4aes AOKAIbIBAETCH MNPHHI{MN BLIARIEHNS,
PaceMmarpupaeTca nmpuacikeHHe K TEOPHH aYKIHOHOB, JOKA3BIBAETCH Teo.
pema 06 BXBUBAJCHTHOCTH AYKIMOHOEB IO goxogam. CTaBuTcs 1 pemasres
3a7a4a 00 ONTHMANBEBRIX AVKIHOHAX. PacCMaTpUBAETCA MOXENE IBYCTO-
POHHE TOProBIM ¢ ACHMMETPHUYHON MH(pOpManHel ¢ IPOMEXYTOUHBIMI
OIPAHHYEHNAME HEIUBHAYVAJILHOH palMoHAARHOCTH, AOKAILIBASTCA Teo-
pema Mailepcora—CaTTepTysiiTa 0 HOROCTIHMOCTH 00IECTREHHOTO OUTH-
MYyMAa. .

5, MexagusMpl upn cHMMerpuuHOH Hudopmanimi. MexanusMmul, co-
BEPHIEHHBIE 110 IOALITPAM.

Paccmarpusaerca npobnema paszpaloTKH MeXAHHSMOB CJEJ0K, YIacT-
HHEH KOTODBIX 00namgaroT CHMMeTpHUHOH HH(opManmell, onHAKO HEIO-
CTYNHOH paspaloTunky MexaHH3MOB. OTIelbHO DacCMATPHBAIOTCA CIy-
yanm 2 areHToB M 3 u Ooxee areToB. PaccMaTpHBaeTCs BO3MOIKHOCT
BEIABICHNA NHGMOPMAIHE UPH TIOMOIIY AUHAMWYECKHX MeXaHH3MOR, UC-
HONB3YIOIINX CTPATETHMM, COBEPIIIeHHbIe [0 TOABITPAM.

6. MroromepHag yacrtHad WHGOpMALEA. 3aJa4d ¢ MHOKECTBEHELIMY
neaaMmu. CruMynsl Aad odiero arenra. OnnopryHreTHYecKoe NOBeIEHNE
B KouneKTuBe. O00BIeHNA CTAHAAPTHRIX MOjeNeil TeOPUH KOHTDPAKTOB.

CHauana paccMaTPHBAOTCA MOJENM ¢ MHOIOMEPHON JacTHOM HHHO]-
malueit. [lokasaHo, 4TO B 9TOM cayyae paBHOBECHe 0GJaNaeT ¢BOMETBAMH,
KOTODPEIe HC MUMEHT MecT2 B OXHOMepHOM ciayuae. OCcyipaioTcsa IIPHIC:
HEHMA K TeOPHM MHOTONPOAYKTOBOH MOHONOJIME, PaccMaTpuBaloTes pas
HOBeCHA € Npopael HabOpOB TOBapoB. Bafaum ¢ MHOMCCTBEHHBIMH Ié-
asMy. ORaspIBaeTesd, YTO CTPYKTYPa KOHTPAKTA CYLIECTEEHHO BABUCHT Of
TOTO, ABMAKCTCH JIH PAasiHUHBIE NNl CcyOCTHTYTAMII MM HOMIIJIeMeHTa
Mu. OBCysIa10TCA OPUTOMEENA K TEOPHU rocyXapcTBeHHOi OIOPOKPATHE.
Pacematpupaorcs Mofenn ¢ HeckOABKMMY TpHHUHMOANTaMu. CTaBHTCH I
peiraeTcd sajaua Ha papHOBecHe 1o Hamy, mecnegyioTes ero CBOMCTBE
Paccmarpuraeres saflava HA QONNOPTYHHCTHYECKOE MOBEIeHNe B KOANEE
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tupe, OKA3BIBACTCH, YTC B NAHHOH MOJAENH HEeMb3A AOCTUYDb OBIeCTBEHHO-
ro ONTHMYMA, €CIH TOALKO He HAPYINASTCS YCAoBHEe GIOMKeTHOro Hajiax-
ca. OGCyEAAIOTCA IPUIOKEHRA K TeopHuy pUpMBbl.

7. JUHAMEKA OOJMHLIX KOHTPaKroB. JumaMuteckas Mogeab Hebaaro-
npuATEOro 0T6opa. JVRaMHYeCKas# MOAEGNb OMIOPTYHUCTHYECKOTO IIOBE-
pexus. [lepecMOTp KOHTDaKTOB. JdbexT mecrepenkn. Mogenn kapbep-
ELIX cooDpaeHuH.

PaccmaTpHuBanTcsa JHHAMIYECKHE 0000Ie A KIaCCHYeCcKEX MojeNeil
TeOpUY KOHTPAKTOB., OKASBIBAETCHA, UTO CBONCTBA PABHOBECHUSA BABHCHT OT
TOT0, HACKOJIBKO CTOPOHBI MOTYT I'AaDARTHUPOBATE OTCYTCTBHE IlepecMOoTpa
CROHX OPeXHHX 00A3aTeNLCTB B ONEOCTOPOHHEM U ABYCTOPDOHHEM OPAJ-
ke. B cayuae ecin faske ABYCTOPOHHMH mepecMOTp XOHTPAKTOB HEBO3MO-
AeH, paBHOBeCHe ¢ aCHMMeTPHUHON HEbopManmell 6omee adyperTUBHO.
ONHUCHIBAIOTCH CROICTRA PABHOBECHUS B TOM cJiydae, KOII& CTOPOHEI He
MOTYT TAPRHTHPOBATE OTCYTCTBHE HePecMOTPA CBOHX HpPEXRHHX o00g3a-
TeJIBCTE B ABYCTCDOHHeM nopagke. Obcympmaercs 5PHERT HISCTEDeRKH.
PaccMaTpUBaeTCH AUHAMMYECKAS MOLENL OIIIOPTVHHUCTHYECKODO IIOBee-
pus, IloKasaHQ, UTO CBOMCTBA PABHOBECHA CYILECTBEHHBIM OOD&3OM 3a-
BHCAT OT JOCTYNIA areHTa X (UHAHCOBLRIM PHIHKAM. PaccMaTprBaeTcd
MOJeJE KaphepHbIX coobpaxenni. [lokasano, YTe B PABHOBECHH ATEHTH
padorarT GonbOIe B HAYANE KapbepHl ¢ TeM, YTOOBL JOKA3ATE PBIEKY ¢BOH
THI,

8. Henonmsle KoHTpakThi. Crnenuduynsie wasecrunnn. CoBpeMenHad
Teopusi cobcTBenEocTH. PaspaboTra ONTHMANBHON CTPYKTYPH TIEPETOBO-
por. OnunmMoHHBIe KOHTpaKThl. Koomepatusuble nHBecTulMH. locmenosa-
TEIBHEI® WHBECTHIHH.

PacemarpuBaeTes Mogelh HEIOMHBIX KOHTpakToB. Q0cy:XKIaerTcs poihb
KOHTDAKTOR B CHTYAITMH CO CMeUMGUIHEIME AKTHBAMHE W CRellnpAIHEIMA
HAEBeCTHIIMAMM. 1lokazano, 4ro B Takol MoZenaw {B OTAHYIHE OT TEeOPHU
0B111ero paRHOBECHA) HETPHBHANLEYIO POJIB HIPAKOT ITPaBa COBCTREHHOCTH.
. Pacemarpusarores pasgMYHEIe MeXAHNBMEL, [TO3BOJAKIINEG IPubIN3UTH
paBHOBecHe K OGIecTBeHHOMY ONTHMYMY. Ilepepacnpegenesue npas cob-
CTBEHHOCTH, CHeNHAalhbHEIM ofpasoM paspaboTaHBHAA CTPYKTYDPa Iepero-
BODORB, ONIIMOHHLIE KOHTPAKTHI. 4 Ka)KA0ro U3 MeXaHW3MOB HCCIexy-
I0TCH CBOIICTBA PABHOBECHHA. PACCMATPUBAETCS CIYHall ¢ KOOMEPATHRHBI-
M HEBeCTUIIMAMM, TOKA2AEO, UTO B BTOM ciIydae ropasgo TpyAZHee AOCTHYL
0bIIleCTREHAOTO ONTHMYMA., PACCMATPHBAETCS CIYUall ¢ IOCIeROBaTeNL-
HLIMY WHBECTUNHMAMU, IIOKAIAHO, KAK AOOUThLCA OOUIEeCTBEHHOTO ONTUMY-
Ma B BTOM CJayUae. _

9. OcHoBAHNSA HEIOJHEIX KOHTPAKTOB.

Pacemarpusalores MoZeu, B KOTOPHEIX HelTOJIHOTA KOHTPAKTOR BOSHUKA-
er pumorenno. Jlokasamo, Y4TO OCHOBOH HEONHOTEH KOHTPAKTOB SBAAIOTCA
He TOABLKO U HE CTOABKO TPYAHOCTH ¢ CIIHCAHWEM HEXOJOB, & OTCYTCTBHE
BOSMOIKHOCTH JaTh rapaﬁTHm He nepecMaTpHBaTh HCXOAHLIA KOHTDAXT.



