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1 Bsenenune.

Teopueit KOHTPaKTOB Ha3bIBaeTca BO3HUKINMI B mocseanne 20-30 jieT pas3ies SKOHOMUYIECKO
TEOpUH, B KOTOPOM PACCMATPUBAIOTCS MOJIEIN ¢ AaCHMMETPUIHON nHMOpMaIeil 1 HeHaOTI01a-
€MBIMH JICHCTBUSIMU, a TaK»Ke ¢ HECOBEPIIIEHCTBAMK COCTABJIEHUs] U UCIOJHEHUsST KOHTPAKTOB.
Teopusi KOHTpaKTOB Oa3UpyeTCs Ha TE€X K€ OCHOBHBIX IPEIIOJIOKEHUSIX, ITO U HEOKIaCCuYIe-
cKasl YKOHOMUUECKasl Teopust, coznantas B 1950-60 rr. (a uMeHHO, IpejosaraeT PaluoHab-
HOCTH 9KOHOMUYECKHX al'€HTOB M INMPOKO HCIIOJIB3YET TEOPHIO SKOHOMHNYCCKOI'O PaBHOBECHUA
U TEOPUIO UT'D), OJHAKO CYIIECTBEHHO JIONOJIHsIET ee. B 4acTHOCTH, B OTJIMYHE OT OCHOBHBIX
YTBep:KIeHUl Teopur OOIIEero paBHOBECHS THUIIA <«ECJIM BBIIOJHEHBI IIPEIOI0KEHNST O CHM-
MeTpuu HH(OPMAaIUN, COBEPIIEHCTBE KOHKYPEHITUU | ITOJTHOTE KOHTPAKTOB U PHIHKOB, PABHO-
Becre 3(pHEKTUBHO», TEOPHUs KOHTPAKTOB O0bACHAET, 9TO OYJIET, €CJIM ST HPEJIIOI0KEHUS He
BBITIOJTHEHHI. TeOpI/IH KOHTPAaKTOB IIO CyIIEeCTBY IIpeajiaracT IIO3UTUBHOE MOJAC/IMPOBaHUE TpaH-
CaKIIMOHHBIX M3JEP2KEK, OIIMCbhbIBasd, KaK KIMCHHO YCTPOEHBI OTHOHICHUA al'€HTOB U PaBHOBECHA
B CJIydae HEeBBIIOJHEHNsI yCa0BHid TeopeMbl Koysa (a takzke Teopembr Mouibstau-Muuiepa u
[EepPBOit TEOPEMBbI BJIATOCOCTOSIHUS ), U TOYEMY yCJIOBHs TeopeMbl Koy3a MOryT He BBIOTHITHCS.
B sToM cMbIcie Teoprsa KOHTPAKTOB YACTUYIHO (popMaIn3yeT UJied HOBOI MHCTUTYIMOHAILHOI
9KOHOMUKMU.

Tax Kak Teopusi KOHTPAKTOB — OTHOCHUTEJILHO MOJIOAAsl OTPACb SKOHOMUIECKON Teopuu,
JIO CHX TIOP HET CTAHJAPTHOTO COJIEPXKaHUs Kypca TEOPUH KOHTPAKTOB. 1eM He MeHee B ITOC/Ie -
Hee BpeMsl HaMeTUJIOCh (DOPMHUPOBAHUE SIIpa CEMECTPOBOTO Kypca, KOTOPBIH, KaK IPaBUJIO,
YUTAETCS B MAIMCTEPCKUX /JOKTOPCKUX rporpaMMax. OB6IenprHATHIM CTAHOBUTCS U3JI0XKEHUE
JeThIpex 0a30BbIX MOJIEIENl TEOPUN KOHTPAKTOB U X MHOTOYHMC/ICHHBIX PACITUPEHUIT 1 00001TIe-
nwmit. Kak mpaBmiio, Kypc Tak»ke BK/IIOYAET MPUJIOKeHne 6a30BbIX MO/ el WM UX COueTaHuit
K TpobJieMaM, IPeJICTaBIISIIONNM HHTEPEeC JIJIst CTYJAeHTOB (MJIH Jisl IperojaBaTesieit): Tpy1o-
Bble KOHTPAKTBI, (PUHAHCOBBIE KOHTPAKTHI, KOPIIOPATUBHOE YIIPaBJICHUE, KOPPYIIIIUs, TEOPUS
buUpMBI U T. 1.

B HekoTOpOoM cMbIC/Ie, KypC TEOPUU KOHTPAKTOB M30€raeT MOCTPOEHUs OOIIei cymnepTeo-
pun, KoTopasi BKJIIOUYaJa Obl B ce0s BCe TIPUJIOKEHUsT B KavYeCTBe 9acTHBIX ciay4daeB. C apyroit
CTOPOHBI, 1Ie/Ib Kypca — IIPEJICTaBUTh CTYJEeHTaM 0a30Bble MOJEIN TaKUM O0pa30M, YTOOBI
CTYJEHTBI CMOIJIM WX HCIIOJIb30BaTh B KAUECTBE «KUPIUYEH» IIPU MOCTPOEHUH COOCTBEHHBIX
MOJIeIell MJTH PEIeHnr MPUKJITHBIX 3a/1ad.

Haunewm ¢ nepeuncienuns 6a30BbIX MojeIei.

e Moiesib acuMMeTpuyHON MHMOPMAINHT, TaKyKe M3BECTHAA KaK MOJIETb YXY/IIIAIONIEro
wm HeOJIArONPHUSITHONO 0TO0pa, Mojiesb camMoorbopa (adverse selection, screening).

B s70it Momenn mpuHIUIIAI [IPe/jIaraeT areHTy KOHTPAKT, TP 9TOM B MOMEHT 3aKJIiO-
YeHHsl KOHTPAKTa areHT pacrojaraerT mHdOopMaIeil, HeJOCTyITHON TpuHIunaty (Kak
PaBUIIo, 9Ta nHGOPMAIUST HA3BIBACTC «TUIIOM» arenTa). Ilocse 3aKkIroueH st KOHTPaK-
Ta BCe JieficTBUSA W cOObITUsT HabJII0/laeMbl 00enMu ctopoHamu. [Ipobiiema 3akirodaeTcst
B TOM, YTOOBI BBIIBUTH WHMOPMAIUIO U TPEJJIOKHUTHh areHTy ONTUMAJbHBII KOHTPAKT
(KOTODBIA, [0 OIPEJIETIEHIIO, JIOJIKEH 3aBUCETh OT ero THIIA).

e Mogienp nadopMaTHBHBIX curHaioB (signaling).

B ormune or mpebiayIneli MOJE/I, areHT MOXKeT IpeAlNpUuHsThL (HabsrogaemMoe) Jeii-
CTBUE JI0 3aK/II0UeHns KOHTpakTa. CiietoBaTeIbHO, areHT MOXKET IMOCJIaTh TPUHITAIIATY
«CUTHAJ» O CBOEM TuIe. EcTecTBEHHO, JIJIsi TOro, YTOOBI CUTHAJ OBbLT MH(POPMATUBHBIM,



HEeOOXO MO, ITOOBI OH He OBbLI OecIIaTHBIM i arenTa. [losToMmy jaxke pu HAJIUIHR
CHUTHAJIOB paBHOBeCHE MOKeT ObITh HeahHEKTUBHO.

o MO,Z[‘eJIb ITIOCTKOHTPAKTHOI'O OIIMIOPTYHUCTUIECKOI'O ITOBEICHUNA (HOCTKOHTpaKTHOFO OII-
MIOPTYHU3MA, OIIIOPTYHUCTUIECKOTO TIOBEICHNU S, CYObEeKTUBHOI'O PUCKa, MOPAJILHOI'O PUC-
ka, moral hazard).

B nannoit Mojen acumMerpusi nHQOPMAIMH OTCYTCTBYEeT B MOMEHT 3aK/II0YUEHUsT KOH-
TpakKTa, HO IOSIBJISIETCA MOCJIE ero MOJIICAHUS: AreHT BBIOMpaeT JeiicTBre (HAIpUMep,
YPOBEHb yCHJIUIT MJI MHBECTHUIINIT ), KOTOPOE IMIPUHIIUIIA He HaDJII0IaeT HarpsiMyto. Biipo-
YeM, MPUHIUIAI HAOIIOAeT Pean3aIiio CIyailHbIX BeJIMIHH (HAIPUMED, CBOErO JTOX0-
J1a), pacipejieieHne BeposSTHOCTH KOTOPBIX 3aBUCUT OT ycuiinii arenta. Hanbosree nuTe-
PECHBI CUTyaIuu KOHMJIMKTa WHTEPECOB, KOTJAa areHT IpeJnodes Obl BHIOPATh yPOBEHD
YCUJIN, He ABIAIONAICA ONTUMAJILHBIM JIJTd TPUHIATAA. B 9THX caydasx MpUHITHIAT
BBIHY2KJIEH UCIIOJIb30BaTh KOHTPAKT JIJII CO3MaHUA CTUMYJIOB.

e Mojiesb HEMOIHBIX KOHTPaKTOB (incomplete contracts).

B ornmmune or mpembuiymux Mojesieil (KOTOpble 9acTo HA3BIBAIOT MOJIEIAME IIOJIHBIX
KOHTPAKTOB), T€OPHs HEIOJHBIX KOHTPAKTOB IPEJIojiaraeT HajJudne <«HabJII0aeMblX,
HO He BepuPUIMPYEMBIX ITEPEMEHHBIX», TO €CTh IePEMEHHBIX, KOTOPbIE N3BECTHBI 0O0MM
YYaCTHUKAM, HO HE MOT'YT OBbITh 3aIMCaHbl B KOHTPAKT, TAK KaK UX 3HAYEeHUA He Bepudu-
IUPyeMBI CyJIoM. B Teopun MoJITHBIX KOHTPAKTOB BCe HAOJIOaeMble ITepeMeHHbIe Bepudu-
OUpPyeMBbI. KaK IIpaBUJIO, B MOAEJIAX HEIIOJIHBIX KOHTPaKTOB IIPpEAIIoJIaracTcda OTCYTCTBUE
ACUMMETPUIHON HH(MOPMAIMK, U OCHOBHAs ITPODJIEMa — 9TO MPEJOCTABIEHIE CTHMYJIOB
K BBIOOpPY ONTHMAJBHOIO ypOBH# ycmymil (mim ueBecTHIwmil). B aroM cMmbicie Mojesb
1moxoxka Ha Mo;iesib moral hazard, ogHako Ham4une Hab/II0/IaeMbIX, HO He Bepuduimpye-
MBIX II€PEMECHHBIX ITPUBOJAUT K COBEPITECHHO HeTpI/IBI/IaﬂbHOIU/I poJin 1miepecMoTpa KOHTPpaKTa
(renegotiation). B ommdme oT Teopuu MOJHBIX KOHTPAKTOB, B TEOPHH HEIOJTHBIX KOH-
TPaKTOB CTOPOHBI MOTYT IPEJINOYECTh HAJUINE JBYCTOPOHHErO TIePecMOTpa KOHTPAKTOB
Jlaxke B paBHOBecHH. [[09TOMY MOJIe/Ih HEITOJTHBIX KOHTPAKTOB ITO3BOJIAET aHAIN3UPOBATH
POJIb MHCTPYMEHTOB, KOTOPbIE€ BINAIOT HA MCXOJ IIEPErOBOPOB II0 3aK/IIOYEHHIO0 HOBOIO
KOHTpaKTa, B TOM YHCJI€ U IIpaB CO6CTB€HHOCTI/I.

BrrmeniepedncieHrbie MOJAEN BO MHOI'OM TIEPEKJIUKAIOTCA ¢ TIepedHeM HCTOYHUKOB TpaH-
CAKITMOHHBIX U3JIEPKEK, 00CYKJIaeMOM B OCHOBoOIIOJaramolieit pabore OymmBepa YUIbIMCOHA
(1985): onmopTyHUCTHYECKOE MOBEJIeHNe, OMPAHUYeHHAs PAIMOHATIBHOCTH ¥ HECKJIOHHOCTH K
pucky. ONIOpTYHUCTUYIECKOE IOBEJIEHNE SABJISIETCsS KJ/IIOUEBOM MPOOIEeMOil BO BCEX MOJIEIAX
Teopun KOHTPpakToB. COOCTBEHHO, IIPEIMET TEOPUN KOHTPAKTOB 3aKII0IAETCs B AHAJIIM3E MeXa-
HU3MOB ero mnpegorBpaiierus. OrpaHndeHHasi PaloOHAIbHOCTh TaK MM WHAYE MCIIOJIb3YeTCsI
JIUIsi OOOCHOBAHUSI HEMOJIHOTHI KOHTPAKTOB. HEeCKIOHHOCTD K PUCKY (MJIM €ro aHaJor — orpa-
HUYEHUs! JIMKBUTHOCTH ) SIBJISIETCSI BA2KHBIM 3JIEMEHTOB BCE TPeX Mojiesieil 6a30BbIX KOHTPAKTOB
— NP HAJIUYINKA HEATPaAJIbHOCTU K PUCKY UX aHAJIN3 ObLI Obl TPUBUAJILHBIM.

Kak yxke crajio fIcCHO, 1 Kak, K COXKaJIEHUIO, Oy/IeT O9eBUJIHO Jlajiee, Mbl HE CTaBUM IEpe/T
coboit e opMUPOBaAHUST PYCCKOSI3BIYHOW TEPMUHOJIOINNA TEOPUN KOHTPaKTOB. BoJsee Toro,
B TeX CIydvasX, Iyie OyKBaIbHBIN 1IEPEBOJI IIPEJICTABIAETCA HEYIATHBIM, Mbl HACTAUBAEM Ha MC-
[TOJIb30BAHUU AHIVIOSA3BIYHBIX TePMUHOB. MBI 1ojiaraem, 9To 3TO — €JUHCTBEHHO BO3MOXKHOE
pelenne B CUJIy HeCKOJIbKUX NPUIHH. Bo-TIepBhIX, MBI CO3HATETHHO OIPAHUYINBAEMCsT KOHCITEK-
TOM JIEKIIHii, He IPETEH Iysl HA CO3JIaHIE CAMOCTOATETHLHOTO YIeOHNKa (CTOUT JIUIIb OOPATUTh
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BHUMAaHNE Ha YPOBEHDb UCCJIEJIOBATENE — aBTOPOB JEHCTBUTEIHLHO TOJHOIEHHBIX YIeOHUKOB
10 TEOPUHM KOHTPAKTOB — YTOOBI COTVIACUTHCA ¢ HammM BeiGopom).! TTosToMy MBI He MOXKeM
NPUHATH Ha ce0s OTBETCTBEHHOCTDH 3a CO3JaHMe €JIMHCTBEHHO BO3MOXKHOIO HabOpa IepeBOJIOB
TEOPETUKO-KOHTPAKTHBIX TepMUHOB. C JIpyTroif CTOPOHBI, MBI CIUTAEM, UTO B PYCCKOS3BITHOM
JUTEpaType YAadHbIi (1 MOTOMY YCTOSBIIUIICS) MEPEBOJ] JAHHBIX TEPMUHOB MOKA HE CJIOZKILII-
ca. K coxkanmennio, Teopusi KOHTPAKTOB — JIEHCTBUTEHLHO CJIOXKHBIN KypC, TO9TOMY MHOTIHE
TEPMUHBI TPEOYIOT O0bACHEHUS CTOSAIINX 38 HUMU SKOHOMHYECKUX BOIPOCOB. B-TpeTbux, Mbl
CYUTAEM, 9TO CTYJCHTHI 00sI3aHbI B COBEPIIEHCTBE BJIAJIETh AHIVIOSI3BIMHON TepMUHOIOTHE (1
IIOTOMY PYCCKOSI3bIYHBII I€peBOJI JOJKEH I103BOJISATh JIEI'KO U OJJHO3HAYHO BOCCTAaHABJINBATH
UCXOJIHBI TepMuH). Jleio He TOJIBKO B TOM, YTO aCHUPAHTHI U UCCJIEI0BATEN HEn30e:KHO
CTOJIKHYTCSI ¢ HEOOXOIMMOCTBIO YUTATH AHIVIOA3BIYHYIO JINTEPATYPY, HO U B TOM, YTO MHOI'UE
YCTOABIIACCA TEPMUHBI TCOPUN KOHTPAKTOB TEIEpPhb BOILIN B IIOBCEJHECBHBIN CIIOBApPb 9KOHO-
MHUYECKOU NOJIUTAKN U KOPIOPATUBHOI'O MUPa B PA3BUTBHIX CTPAHAX.

2 Mogens HebaaronpusitHoro orbopa (screening).

2.1 IlocranoBKa 3aga4m.

B pmammoit Momenn mMeeTcs OJMH MPUHIUNAT U oauH areHT. [Ipeamosaraercs cieayrorast mo-
CJIeJIOBATEIbHOCTD coObITHH. CHaYa/Ia areHT y3HaeT HEKOTOPYIo HH(OpMAIuio (CBON «THIT» ).
[Ipunnumnan ve obamaeT 9TOH HHPOPMAIMEH 1 TIpejjIaraeT areHTy Habop KOHTPAaKTOB. ATeHT
BBIOMPAET OJINH U3 MPE/JIOKEHHBIX BAPUAHTOB MM OTKA3BIBAETCS OT BeeX. KOHTpPaKT BBIIOJI-
ustercd. [lo cymecTBy, 3a1ada 3aK/I09aeTcs B moncke papHoBecust 1o Iltakeanbepry.

PaccmorpuMm mpocreiinnyo Mojeab ¢ JIBYMsI THIIAMHU areHTOB. B posmm mpuHIUIIAIa BbI-
CTYIaeT MOHOIIOJIUCT, B POJIM areHTa — MoTpebuTesib. MOHOMOIUCT He uMeeT HH(POPMAIMHA O
MPEJIIIOYTEHUAX areHTa U CTPEMUTCS UCIOJIB30BaTh IEHOBYIO TUCKPUMUHAIIIIO JIJIsT TOTO, ITO-
OBl YBEJIMIUTH CBOIO MPHUOBLIL. Tak Kak JUCKPUMHUHAIINS IEPBOTO POa HEBO3MOXKHA, MOHOIIO-
JINCT WCIOJIB3YeT JUCKPUMUHAIIMIO BTOPOTO POJa, MpeJjlaras areHTy Pa3/IndHble KOHTPAKThI
Ha MMOKYIIKY ToBapa. V31epKKu Ipon3BOICTBa ¢ €IMHUIL TOBapa paBHbI ¢q. [lomesnocTh arenra
or norpebiienns Topapa pasha U(6, ). [lapamerp § npunuMaer jBa 3HAYEHUs

oF, C BEPOATHOCTBIO T
0 ¢ BepoaTHOCTBIO 1 — T

0:

DyHKIUS MOIE3HOCTH BO3pacTaeT u BorHyTa 1o ¢. [Tonesnocts U(6, q) n npeenbHast moJie3-
nocts U, (6, ¢) Bospacraior 1o s siioboro 3aganuoro ¢ (yemosue Cremnca-Muppimca, Takxe
U3BECTHOE KaK «YCJIOBUE OJIHOKPATHOrO nepecedenns»).2 CrangapTHBI mpumep Takoii (pyHK-

1Ocnosuble yuebnuKN 110 Teopun KouTpakTob: Salanie (1997), Laffont and Martimort (2002), Bolton and
Dewatripont (2004). Cum. Takxke y4ebnuk Gaxajgaspckoro yposus Milgrom and Roberts (umeercs mepesog).
JlanHoe mocobue He CTaBUT CBOEH TEJIbI0 3aMeHUTh yaeOHuK. CKopee, 3T0 KOMMEHTAPUU K yIeOHUKaM U ¢HOp-
HUKaM CTaTei.

2Xors yenosue Crienca-Muppimca BBINISAT OYeHb YKECTKIM, OHO, KaK ITPABH/IO BBITIOIHAETCS B KOHKPET-
HBIX IPWIOXKEHHUAX B TOM WJIU WHOM BapumaHTe. Hampumep, eciim U 10JIE3HOCTb U IPEJEIbHAS YObi6aIom 1o
0, To 3ajada CBOAMTCH K WCXOJHOW IepEHYyMEDOBAHUEM THIIOB — 3aMEHA BBICOKOI'O THIA HA HU3KHUI U Ha-
obopot. Eciin ke 1mojie3HoCcTh BO3pacTaeT, a mpejieibHas MOJe3H0CTh yobiBaet, To ycaosue Crenca-MuppJuca
OyJIeT BBILOJIHATBCSL, €CJIH IOJICTaBUTD 1)(q) BMecTo ¢, rue ¥(-) — jrobas yobiBatomas dbyHKus. B HeKOTOPBIX
MIPUJIOYKEHUSX TaKasl MOJICTAHOBKA MMEET SKOHOMUYIECKUI CMBICT — B KOHTpakTe GUTypUpyeT He TOBAp ¢, MO-
TpebsIeHre KOTOPOro IPUHOCUT areHTy HOJIOKUTEILHYIO TI0JIE3HOCTD, a «BPEIHbI» npomyKT ¥(q), HampuMep,
3arpsi3HeHue, MoTpedIeHe KOTOPOro YMEHBINAeT 0JIaroCOCTOSHNE areHTa.
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[TprHIMDIAN AreHT Br16panHbIii

Arenr npearaer BbIOUpaeT areHTOM

y3HaeT MEHIO KOHTPAKT KOHTPAKT

— KOHTPAKTOB (MM yXoJuT) VICITOJIHSIETCS
| | | | -
i i i i 4

Puc. 1. ITocnenoBarebHOCTD JeficTBUl B MOJEIN HEOJIAronpuaTHOrO oTbopa.

muu nonesuoct — U(6, q) = Ou(q). Arent makenvusupyer V = U(0,q) — t, tae t — nenbru,
HOoTpadeHHbIe Ha ITOKYIKY ToBapa.’

HeobGxoauMo oTMETHTB, 9TO B 3ajadaxX TAKoro poja IpejoJjaraeTcs Jub0 BOIHYTOCTD
DYHKINHT 110JIE3HOCTH U JIMHEHHOCTL (PYHKIUH U3JIePKeK, U060 JMHeliHasl MOJe3HOCTh U BbI-
nykible uzgepxku. [Tapamerp 6 MoxkeT BXoIuTh B (DYHKIMIO HOJE3HOCTH (KakK B ONUCAHHOL
MOJIE/TN ), HO MOXKET U BXOJUTH B (DYHKIHMIO M3JepKeK. Pazinenenne norpebureeit mo tumam
uMeeT JiBe MHTePIPeTallu: JTUO0 9TO OJUH HOTPeOUTe b, KOTOPLI MOXKET ObITh ABYX THUIIOB C
3aJJaHHBIMU BEPOATHOCTSIMHU, JTMO0 3TO KOHTHHUYM «OY€Hb MaJIeHBLKUX» MOTpebuTesIei, 101 T
KOTOPBIX «HH3KOI'O THUIIA», a4 OCTAJbHBLIC «BBLICOKOrO THIA». OTMETHM, YTO JIBE HHTEPIpPEeTAIN
COBIIAIAIOT, TOJIBLKO €CJIN N3J/IePKKH JTMHEHHDbI, U IPUHIUNAI HeliTpajeH K PUCKY.

2.2 (OOIecTBEHHBIN OIITUMYM.

Konrpakt, mpejyiaraemMblii mpousBoauTeaeM, umeer Buf (t,q), tae g > 0 KOJMIECTBO TIPO-
JIaBaEMOro TOBapa, a t — CTOMMOCTH IPEJJIaraeMoro ToBapa (BCero ToBapa, a He eIMHUIBI).
[Horpeburens (A) nomydaer nosesnocts VA = U(6, q) — t. Mononommcr (P) nosnydaer npu-
obub VP =t — ¢q. Oynxuus cupoca unausuyanbHoro norpedurens D(6,p) oupenensercs
ypasuenuem U, (0, q) = p, tae p — nena exununsl Toapa. OyHKINS CIIpoca Ha PBHIHKE HIIET-
Csl IIPU IOMOIIM MOPU30HTAJILHOIO CYyMMUPOBAHUS B3BENICHHLIX WHJIMBUAYAJILHLIX (DYHKIHI
cipoca (8 = 6% ¢ Becom 7 1 ¢ @ = 6 ¢ Becom 1 — 7). Ecitu ppIHOK KOHKYPEHTHBI, TO p = ¢
u norpeburesn ¢ § = ¢ BrGupalor ¢ = ¢, yroBierBopsIONIee ypaBHEHNIO U, (6%, @) =¢
norpeburesn ¢ § = 0% peibupaior ¢ = ¢7" w3 ypasnenna U, (67, ¢"") = c. B cayuae monono-
JICTHYECKOTO TIPOU3BOUTE s, Mbl PACCMOTPHM HECKOJIBKO Mojeseil (coBepIleHHasl JUCKPH-
MUHAIMS, JTUCKPUMIHAIST BTOPOTO POJIA).

O61ecTBeHHBIN ONTUMYM IIpeIcTaBIeH Ha Puc.2. B ciydae coBepIieHHON KOHKYPEHITMH Ha
PBIHKE yCTaHABJIMBAETCs IleHa, paBHAasl MPeIeIbHBIM H3Jep:KKaM, morpedbureas H moaydaer
penty (mzmmek) ADB, norpeGurens L nonydaer penty EDC.6

3MpI paccMaTpHBaEM MOJENb, IJle ¢ — 9TO KOJIMUeCTBO ToBapa. OIHAKO MOJEIb MOMKHO C yCIEXOM IIPH-
MEHATHh W JJIs aHAJN3a CATYaIuil, e ¢ — 9TO KAYecmeo TOBApa WU YCIYTH, B CJIydae KOI/a KadecTBO
BepuUIUPYEMO TPETHEH CTOPOHOM, TO €CTh CY/IOM.

4Fesu 1 QYHKIMS I0I3HOCTH, U (DYHKIUS M3JEePKEK JIMHEHBI, TO PABHOBECHE BHIPOXKIAETCA U SKBHBA-
JICHTHO PaBHOBECHIO B CJIyYae HEJIUCKPUMUHUPYIOMIECH MOHOITOJIUN.

°B MOJIEJIN C JINHEIHOM (DYHKIMEH [T0JIe3HOCTU U BITYKJION (DyHKIME n31epKeK, pacCMOTpeHHO! B Salanie
(1997), 11 1Be UHTEPIPETAIIMU IPUBOJAT K PA3HBIM pe3yibraraM. Ecim m — 910 moJis norpeduresieii BBICOKOro
tuna, To (oxumaembre) mzaep:kku mMonomnosmcra coctasat C(mgf + (1 — w)ql), a ecrm m — 370 BeposTHOCTDH
TOTO, UTO eMHCTBEHHBIH TIOTPEOUTETh OKayKeTes: BHICOKOro Tuma, To onn coctapat wC(qH) + (1 — m)C(qh).
I[Ipu BbITYKIOiT GYHKIME U3/EPIKEK W Pa3IesIsIoneM MeHio KOHTpakTos (T. e., ¢ # ¢L) stu Boipawenns ne
COBIIQIAIOT.

5B Teopun KOHTPAKTOB BMECTO TEPMHHA «H3JHIIEK» (surplus) WCHoMb3yercs TepMUH «peHTa» (rent).
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Puc. 2. O6mmecTBennbiii ontuMyM B KOOpAHHATAX (¢, D).

2.3 CoBepinneHHasd IeHOBasl JUCKPUMUHAIINS.

[IpeamnosiosKuM, 9TO MOHOIOJIMCT 3HAET THI KaXKJIOTO MOTPEOUTENId U MMEET BO3MOXKHOCTH
[IPEJJIOKUTH KarKJIOMy MOTPEOUTE/I0 WHIUBUIYAIbHBI KOHTPaKT. [loTpeburesnsb cortacurces
y4aCTBOBAThH B TOPTOBJIE TOTA U TOJILKO ToTa, Korga t < U(6, ). Monomosmer MakCHMU3upy-
eT IpudOBLIL, KOTOPas paBHa t — cq. B jannoM ciiydae Ipou3BOAUTEb UMEET BO3MOYKHOCTH Ha-
3HAYUTH MAKCUMAJIBHYIO TIEHY IIpU KOTOPOii coctontest Toprovis t = U(6, q). Tak kak mpomsso-
JIITE]Th U3BIMAET BECh U3JIUINEK Y TTOTPEOUTEIsI, TO MAaKCUMU3UPYst ¢Boto pubbLib U (6, ¢) — cq,
MOHOIIOJIUCT OYJIET MPOU3BOUTL COMUAJILHO ONTUMAJIHLHOE KOJUYEeCTBO MPOAyKImu. [l mo-
tpebureneit ¢ = X on masnauaer ¢ = ¢~ Taxoe, uro U, (0%, ¢") = c u t¥ = U(9*,¢"").
To ecTb, IeHa 3a KaxKIylo €IMHMIYY Ha3HAYAETCsl PABHON ee MpeesIbHOM MMojIe3HocTu. AHa-
JormaHo, asg norpeduteneit ¢ = 07 kommuectBo ¢ = ¢ ompenensgerca m3 ypasnenud
U, 08,¢77) = cu tt = U(0F,¢1"). B narypanbubix nokazaTesisix paBHOBECHe 3KBHBAJICHTHO
OOIIEeCTBEHHOMY ONTUMYMY, HO BCs peHTa JiocTaercd mMonomnoaucty. Kak Buano na Puc.2, ob-
IECTBEHHOE 0JIArOCOCTOSIHNE TO Ke, ITO W IIPU COBEPIIEHHOW KOHKYPEHIINN, HO OTPeOUTE/ N
He TI0JTydailoT Hudero (morpebutens L mmarur cymmy tl) papmyto ECq¢" 0, norpeburens H
miarut cymmy ) pasnyio ABgT0).

MozKkHO TaKzKe TPeJICTaBUTDH cebe, ITO MOHOIIOJIUCT Ha3HAYAET KaKJIOMy THUITy TOoTpebuTe-
Jeil CBOIt IBYXUIaCTHBIN Tapud ¢ OAMHAKOBBIME IIEHAMH (P = €), HO DA3HBIMU IIJIATAME 38 BXO/.
Huskuit tun mwiatut 3a sxon U(0F, ¢&) — cql”, a seicoxuit Tun nnarur U (07, ¢f) — cq!?.

2.4 HecoBepuienHas naHdopMaIius.

Bynem pacemarpuBarh MEHOBYIO JTUCKPUMUHAIIAIO BTOPOTO pojia. B 3ToM cirydae MOHOTIOIHCT
He MOYKET ONpPEJICIUTh TUll arenTa. llokynareab 3HaeT «TUIT», MOHOIIOJUCT ITPEIAraeT «Me-
HIO» KOHTPAKTOB, ITOKYTAaTeIb BLIOMPAET TOT KOHTPAKT, KOTOPLI eMy Hy:KeH. [Ipu 9TroM HE0b-
XOJIUMO TaK:Ke MMPOBEPUTH, YTO MOHOIIOJIUCT HE BBIUTI'PAET OT OTCEYEHUs] «HU3KOIO» TUTA U
06CIIy>KUBAHUS TOJIBKO «BBICOKOIO» (B 9TOM CJIydae MOHOMOJIKCT MPEJJIAraeT TOJIbKO Te KOH-
TPAKThI, KOTOPbIE MOYKET KYIUTh «BBICOKUiT» THUIl 1 HE MOYKET «HU3KUIi» ).



[Ipu npSAMOIMHERHOM METO/Ie PEIleHUs], IPOU3BOAUTE b PEIIAeT 3aJIady
Ey [t(q(0)) — cq(0)] — max
s.t. ¢() € arg mgx{U(é’, Q) —t(Q),0}  maa Bcex 0.

[Ipu sTOM TIPOU3BOHUTE/IL OIPEIE/IAET IeHy KaxKjioro Habopa ToBapoB. OHAKO, CYIIECTBYET
OoJiee TIPOCTOM METOJI ONTHUMUBAINN TTOBEJCHUsT MOHOTIO/ICTa. MOXKHO UCIOIB30BATh TaK Ha-
3BIBAEMBI «IIPUHIKIT BhIsiBIeHUsA» (revelation principle):7 3a4deM IpejiaraTh IeJyi0 KPUBYIO
KOHTPAKTOB, €CJIN B KOHIIE KOHIIOB IIOTpeOUTEN BRIONpAioT He Oostee ueM jBe Toukn! HyzxkuHO
HalTU 9TH JIBE€ TOUYKHU U IPEI0KUTH TOJIBKO JIBa KOHTPaKTAa.

2.5 IIpunmun BoisBiieHus (revelation principle).

MoHOMOIMCT JIOJIZKEH MpeIoKuTh jiBa KoutpakTta (tX, ¢%), (t¥, ¢) ¢ nenvio makcummzanum

m(th —cq®) + (1 —7)(t" —cg”) —  max

tL7 qL7 tI‘I7 qH
IPHU OrPAHIUICHUAX
U@, q¢")—t" >0 (individual rationality mmst L)
U@, ¢")—t" >0 (individual rationality mist H)
Uor,q") —t > U(o*,¢") —t" (incentive compatibility mst L)
uer, ¢ —t" > U, ¢") — t* (incentive compatibility maa H)

HeneBast pyHKIMS MOHOIIOIMCTa UMeET TOT Ke BUJI, YTO M paHblie. Kcin gannble j1Ba KOH-
TpaKTa MCKOMbBIE, TO OHU JIOJIZKHBI YJIOBJIETBOPATH MPUBEJIEHHBIM orpanndenusm. Orpanmde-
nug individual rationality oOyc/raBgmBarOT TO, 4TO areHTy HEBBITOJHO BBIXOJUTH U3 UTPHI, a
orpanndenud incentive compatibility — To, YTO eMy HEBBINOJHO NMPUKUIBLIBATHCA JIPYTUM TH-
TIOM.

OxkasbIBaeTcs, 4YTO JIAHHBbIE OIPAHUYEHUs] TO3BOJIAIOT OJHO3HAYHO HANTH ONTHUMAJIbHBIN
KOHTpakKT. [Ipu aToM crommocTs Habopos ToBapos tr, t¥ mna samammerx ¢, ¢ Moxker GbITH
HalieHa U3 OrpaHu4YeHuil, a ONTUMaJIbHbBIA yPOBEHDb IIPOU3BO/ICTBA OLIPE/IC/IAeTCd KaK Pe3yilb-
TaT MaKCUMUBAIUU TTPUOBLIN.

2.6 Permienne.

Baduxrcupyem s3nadenns ¢~ u ¢ . Cromvocts stux Habopos tX, t1 orpanmuena ceepxy, u md
TOTr0, YTOOBI ITPOU3BOJIUTETH MOT' HA3HAYNUTH MAKCUMAJILHYIO 1IeHYy, HeOOXOIUMO MOHATH, KaKHe
MMEHHO YCJIOBUS OIpaHUYMBaioT uX poct. JJokaxem, uro (I R)H me orpanmumsaer t&, t7. 1o

YCJIOBUE BBITIOJIHAETCS BCErJia, Korjla Bbinonens! yeaosus (IR)E (IC)H:

H H g% o L L L L [ UR*
UG, ¢y —t% > U@f, ¢ —tF > UF, ¢") — & > 0.

"TlogpobHee o revelation principle — B riraBe 0 pa3paboTke MEXAHU3MOB.
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Banumtem smecre (IC)7 u (IC)F

H H H L(IC)HH L(IC)L L _H L L
Ues,q")-U(0",q") > t7 —t" > U0",q7) - U0, q).

VYenosue Crnenca-Muppiuca osnavaer, uro (IC)Y u (IC)H coBmecTHBI TOra M TOJBKO TO-
raa, korga ¢7 > ¢F. Tenepnb sierko Bujerhb, uto ecau (I R)* ne BbloHAETCS KaK PABEHCTBO,
TO MBI MOKeM yBeamdnTh t7,t! ma Masmylo BeJMUUHy Tak, UTO IPU STOM BCE YCJIOBHS Oy-
JIyT BBLIIOJIHEHBI, a MPOM3BOJUTEIL YBEJUIUT CBOIO NPpUGLLIL. Clie10BaTeIbHO, B OITHMYMe
yenosue (IR)Y BoimosineHo Kak paBeHCTBO. AHAJIOMMYHO, B ONTUMYME BBLIIOJIHAETCS KaK pa-
sencTBo yenosue (IC)H ) unaue ¥ Moryio 6b1 GBITH YBEMYEHO, UTO, OUATH-TAKA B CHJTY YCJIOBHS
Crenca-Muppiuca, oznadaer,uto npu g7 # ¢*8 yenosue (IR)Y ne moxker BoimosnsaThes Kak
pasencro. Takum obpaszom, B ontumyme yeiaosus (IR)E) (IC)H ppmonnsioress Kak paBeH-
crBa, a yenosus (IR) ) (IC)Y — kak crporue nepasencrsa. [Ipu stom, tH orpanudeno ceepxy
yenosuem (I0)7 ) u H nonyqaer ungopmayuonmyro penmy (information rent), a t* orpannuaeno
ceepxy (IR)Y, u penta nuskoro tuna L pana HyIo.
Tenepnb 1mojcTaBUM CTOUMOCTH HAOOPOB

th=U(0",q"),
th =+ + U(@H’ qH) - U((QH, qL) = U(QL, qL) + U((QH, qH) - U(@H, qL)

B 11eJIeBYI0 (DYHKIIMIO MOHOIOJIUCTA M HOJIyHYHM, 9TO €ro NPUOBLLTH paBHa
7ttt —cq”) + (1 — 7)(t" — cq™) =

= n(U(0",¢") —cq") + (L = m) (U0, ¢") + U0, ¢") = U (0", ¢") — cq™)
Pemas 3a1a4qy ontumuzanuu, Mononomuet mMakcumusupyer U(6H ¢f) — cg® 1o ¢ u max-
cnvusupyer U(0%, ¢%) — eq™ + =2(U (08, ¢%) — U(07,¢%)) 1o ¢~. Yeaosus nepsoro nopsiixa
NMET BI/I,ZL:g

1—m

= Uq(eH:qH>: c= Uq(eLaqL) - (Uq(eH:qL) - Uq(eLaqL))- (1)

™

B pesynbrare,

{ ¢“ <q,  th=U(0"q")
¢ =q",

th = U0, ¢%) + U0, ¢') — U607, ¢%).

Wrak, MBI IOJIYyYMJIM ONTHMAJIbHOE MEHIO KOHTPAKTOB: BBICOKHI THII MOKymaeT 3¢dek-
TUBHOE KOJIMYECTBO TOBapa M MH(MOPMAIMOHHYIO PEHTY, HU3KUN THUI HE TOJIyYaeT PEHTHI U
[TOJIy9aeT KOJIUIECTBO TOBapa HUKE ONTHUMAJIBHOIO.

KaK MbI YBUJIUM HHUZKE, 3TU PEIYJIbTATDBI ABJIAIOTCA JOCTATOTHO O6IJ_H/IIVH/I (TO €CTh BBIIIOJIHA-
I0TCSI ¥ B MOJICJIU € OOJIee 9eM JIByMs TUIIAMHE ), €CJIU TOJIBKO C(DOPMYIUPOBATH UX CJIEITYIOIIIM
obpazoM:

8Eciu ¢ = ¢%, 1o ¢ meobxomumocTio tH =t — B onTHMYyMe MOHOIIOCT IIPEIIOYNTAET HE TUCKPHIMUIHI-

pPOBaTh MEXKJly THIIAMU.

Tlepsoe yciioBue ABJIAETCS HEOOXOMMMBIM U JIOCTATOYHBIM JJIS OHpeeseHns ¢! IpH JI0CTATOYHO CTaH-
JAPTHBIX IPEIIOJIOKEHIAX O CBOMCTBAX (DYHKIMH M0JIe3HOCTH. Bropoe yciosue onpegeinser -, ToIbko eciu
gl > 0. B cayqae we + (1 — m)U,(0%,0) > U,(0*,0) ontumym mocruraercs mpu g& = 0.
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1. Camblit BBICOKMI THUII TTOJTy9aeT 3 PeKTUBHOE KOJINIEeCTBO ToBapa. Bee ocraabHbie TUIIBI
[IOJIy9alOT MEHbIIEe, YeM OHU IOJIy4In/in Obl B OOIIECTBEHHOM ONTHMYyMeE, IPUYEM YeM
HIZKE THII, TeM 0oJIbIle ncKazkeHnue.

2. CaMblil HU3KUIl TUI MOJIydYaeT HYJIEBYIO PeHTy. Bce ocrajbHble THIIBI TOJTYyYalOT MOJIO-
JKUTEJILHYIO PEHTY, IPUYIeM YeM BBIIIe TUII, TeM OOJIbINEe PEHTA.

CBoiicTBa pelreHns HENOCPEJICTBEHHO BBITEKAIOT M3 CTPYKTYPBI HECOBEPIIEHCTBA MHAOP-
MaIuu. BoJiee BHICOKHE TUIIBI CTPEMSTCS BBIIATH ceds 3a Hu3KuX. Crie/oBaTesIbHO, TTPOJIABEI]
JIOJIZKEH MPEJIIOYKUTH HU3KOMY THITY HACTOJIBKO ILJIOXON KOHTPAKT, YTO BBLICOKHII THII He Oy/1eT
Ha, HEro IPETEH I0BATD.

PaccvoTpuM e ctanmapTHBIX TpuMepa. ABHAJIMHIN TTPOJIAIOT OUIEThI ON3HEC- U SKOHOM-
KJIACCOB C T€M, YTOOBI JUCKPUMUHUPOBATEH JIBE KATETOPHUH MACCAXKUPOB: ON3HECMEHOB U TYPU-
cToB. buznecMenbl OOraThl M MHOTO JIETAIOT, IO3TOMY OHU IEHAT KOM@OPT OOJIbIIe, YeM JIeHb-
ru. TypucThl 1neHdaT jaenbru 6osbiie, YeM KoMdopT. EcrecTBenHo, 9TO0 B ONTUMyME YPOBEHD
koMopTa, mpejaraeMblii TypucTaM, J0KeH ObITh HiKe. OTHAKO aBUAKOMIIAHUN JTOJIZKHBI
NPUHUMATH BO BHUMAHUE BO3MOXKHOCTH TOT'O, YTO OM3HECMEHBI COOIA3HATCA HU3KUMU IIeHAMA
B 9KOHOMKJIacce. [loaromy aBuakoMnanuu (B COOTBETCTBUH C U3JIOXKEHHON BBIIIE MOJEJIBIO)
MPEJIIOYTYT CHU3UTH YPOBEHB KOMQOPTa B SKOHOMKJIIACCE. DTO IMO3BOJIUT UM YBEJTUIUTDH [TPU-
ObLIb, TAK KAK OHM CMOTYT YBEJIMYUTDH €Ny 3a OM3HECKJ/IacC, U MIPU 3TOM OU3HECMEHbI BCe ellle
He CTAHyT MOKYIaTh OMJIEThI SKOHOMKJIACCA.

AHaJIOrUYHBI aHAM3 MOXKHO IPOBECTH W JIJI PbIHKA KHUT. KHUTH MOXKHO W3/1aBaTh B
MSTKOM WJIU KeCTKOM IeperuieTe. HekoTopble unraresin coOMpaloTcs YUTATh KHUTY HECKOJIb-
KO pa3, U MO3TOMY JId HUX KA4YecTBO IepeIieTa MMeeT OoJiblllee 3HAadYeHue, dYeM JJIsd TeX
quraTeseil, KoTopble COOMPAIOTCS YUTaTh KHUTY TOJBKO OJUH pa3. V3marenb MoxKeT Ha3Ha-
YUTH OYEHb BBICOKYIO IIEHY 3a KHUTY B KECTKOM TIEPEIIeTe, TOJbKO €CJIU MATKUil IeperieT
OyJIeT JIOCTATOYHO HU3KOI'O KadecTBa, YTOOBI OTIYTHYTH YUTATE/Iell BHICOKOIO THUIIA.

2.7 Pazamumsa Bo BHENTHUX BO3MOXKHOCTHAX.

3aMeTuM, 9TO MbI IIPE/INOIAraal OJMHAKOBBIMI BHEITHIE BO3MOXKHOCTH OOOMX THUIIOB IIOTPE-
ouresteit. Ho Tak s 910 B peasbHocT! B camoMm mese, mycThb pedb HIET, CKaXKeM, O OyTHKe
MOIHON omexK bl B MockBe. MOXKHO HPEANONOKUTD, 9TO HOKYIIATeJ HU3KOIO0 THUIA — 9TO
MOCKBHYY, HUKOTJIa HUKY/Ia He Bble3yKalolue. A MOKYyIIATe Il BBICOKOIO TUITa — MOJIHUKH (T.€.,
¢ 6oJiee BBICOKMM BKycOoM B cMmbicie Crierca-Muppiirca), perysisipHo BbIE3KAIOIINe 33 IDaHU-
Iy, IJie UMEIOT JOCTYI K CyOCTHTYyTaM MOCKOBCKOI'O TOBapa (COOTBETCTBEHHO, Y HUX BBIIIE
BHeINIHue Bo3MOKHOCTH ).

Moyiesib 9TOI rIaBbl HETPYIHO HETPYIHO PACIINPHUTD, JOIYCTUB Pa3Hble BHEITHIE BO3MOXK-
HOCTH /Tt PA3HbIX TUIIOB. ByJeM cuuTaTh, 9TO y BBLICOKOIO THIA BHEIIHUE BO3MOXKHOCTH Wi
Bbiie, veMm y Huszkoro (wl = 0). Ipocieaum (Ha Ka4eCTBEHHOM YPOBHE), YTO HPOUCXOJIHUT C

H
PeIIeHUeM DA POCTe W' .

10Fme om0 CBOMCTBO peEIIeHHs 3aK/II0IAETCI B TOM, UTO MCKAYKEHHE [[JIsl JAHHOTO THUIIA TeM GOJIbIIe, TeM
6osbiite 1 — ™ — BeC TUTIOB BBIIIE JTAHHOTO.

HEme 6oslee eCTECTBEHHO BBITVISANT IIPHMEDP, COOTBETCTBYIONINI JTMHEHHON IIO€3HOCTH U BBIIYKJIBIM H3-
JIEP2KKAM: eCJIU IPUHIUIAI HAHIMAET areHTOB JIBYX THIIOB (YpOBHeil KBaaudukaium), a KeaauduKalus areHTa
HEe BIIOJIHE crerudUIHa UMEHHO I 9TOI paboThl, TO €CTECTBEHHO IPEIIojararhb, YTo 0oJjee KBAIUPUIIAPO-
BaHHBIE areHThl MOI'YT PACCYUTHIBATH HA 0OJIee BBICOKYIO 3apILIaTy B JAPYTrOM MeCTe.
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Ecim U}é{ JIMIIb 9YTb-9YTb 0oJIbIIIe HYyJId, TO HUYETro HEe U3MEHUTCA: BeIb B HMCXOJIHOM Dpe-

mennn (I R)? Bomonnanocs Kax crporoe HepasencTso. CoOTBETCTBEHHO, 3TO HEPABEHCTBO
To-TIpezKHeMy OyJleT BBINOJHATHCA W B OKpecTHoCTH wil = 0.

[Ipu janbreiimem pocre w crapoe onTUMaJbLHOE MEHIO YK€ He TOJUTCS: MOTpeGHTe
BLICOKOTO THIIa OTKasKyTcsl oT yuacTus. COOTBETCTBEHHO, IPUIETCA CHIZKATE 17, 4To, B CBOIO
ouepeib, ocnabut orpanudenue (IC)H u, Takum obpasom, nozsosur noguaTh ¢~ u th: Beap
B HCXOJIHOM perienun ¢l 6bu1o Huzke ontumyMa uMenHo us-3a orpanmdenus ([C)H. Ha srom
yaactke mbo g~ = ¢&, mbo (IC)H mo-peskHeMy BBIIOJHEHO KaK PABEHCTBO.

Hakownern, npu emie GOJIBIMEX 3HAYCHUSX W HAYNHAET CTAHOBUTLC OTPAHUYUBAIOIIMM

yenosue (IC)Y — sro smaunr, uro Hajo cHukarh yxe He Tosbko tH ) o u th) a Taxxe ¢
Bamerum, uto (IC)7 u (IC)* He MOryT OIHOBPEMEHHO BBLIIOIHATLCA KAK PABEHCTBA, TaK YTO
Ha 9TOM ydacTKe (ec/im OH BOOOIIE JOCTUTAETCS) HU3KUI THIT TOJIydaeT ONTUMAJIbHOE KOJIHYe-
CTBO TOBapa; TAKUM 0OPA30M, [IPH JIIOO0M 3HAYCHUN WY OJIUH U3 TUIIOB MOJIyYaeT ONTUMAJILHOE
KOJITIECTBO TOBAPA.
Koneuno, Ha Jio60M U3 y9acTKOB (KpoMe MepBOro) MOXKET HaXOJuThes Touka qf = 0,
= 0 — MOHOIIOJIUCT MOYKET OTKAa3aThCs OT OOCIY:KUBaHUs MOKyIaTeseii BLICOKOTO THIIA.
DTO MPOM30IiIET NPH TeM MEHbIIUX 3HAUYCHUAX Wi | 4eM BBIIIe 0/ T IoTpebuTeIeil HU3KOTo
THUIIA.

tH

2.8 TI'paduyeckoe pernienue.

CranjapTHoe rpadudecKoe MpeacTaBIeHne PelieHns 0ObITHO 0TOOpaskaeTcsd B KOOPIMHATAX
(q,t) (cm. Puc.3). B arux KoopauHaTax MOXKHO OCTPOUTH KPUBbIE Ge3pas/Indus J1jist 000X TH-
nos U (0", q)—t = const u U(0F, q)—t = const. ITpu sTom (8 cuy yenosust Cienca-Muppiiuca)
KpuBbIe 6e3pa3/ndus BBICOKOIO THIla O0jiee KpyThle. Tak Kak MOTpeOUTe/ M MPEeIIOIUTAIOT
0oJIbITIE ¢ W MEHbINe t, OHU CTPEMSTCs IMONACTh HA CaMble HU3KNE KPUBbBIE 6e3pa3m/1q1/151. ITo
OTIpeJIeJICHUIO, YOI HAKJIOHA KPUBO Oe3pa3/imyust HU3KOIO TUIIa, paBeH cupu ¢ = ¢~ a yron
HaKJIOHa KPUBOi 6e3pasimdns BBICOKOTO THIIA paBeH ¢ Iph ¢ = ¢!

Nrak, rpaduyeckn 3a/i1ada periaeTcs CJASIYIONIM 00Pa30M. HpOBO,ZLI/IM KpuBYIO Oe3pas-
JIMYIUsT HU3KOTO THUIA U3 HAadaja KOOPAMHAT. JTO MHOXKECTBO KOHTPAKTOB, JAIOIINX HUBKOMY
THUITy HyJIeByIO peHTy. Buibepen Ha Heit HekoTopyio Touky ¢, t© u mposeem uepes nee KpupyIo
6e3pasImyns BLICOKOIO THUIIA, JI0 IlepecedeHns ¢ BepTukaibio ¢ = ¢ . ITosydennas Touka u Oy-
JIeT KOHTPAKTOM, IIpe/iylaraeMbIM BBICOKOMY THITY. HeTpuBma/ibHOM 3aja4ueiil ABJIsieTCs BBIOOD
toukn ¢~, t*. Ecim ona je:knT caumKoM 6M3K0 K Hada Ty KOOPANHAT, TO KOHTPAKT BBICOKOTO
THIa 00ecIe nBaeT IPOU3BOJANUTEIIO JOCTATOYHO BLICOKYIO neny t| mo ¢ Hmskoro Tuma mpo-
U3BO/IUTENb TIOJTydaeT CIUMKOM Mato (Tak kKak q¥ < ¢ wem membme ¢, Tem nambme or
onTuMyMa ¢& M TeM MeHbIme TIPUOLLIDL, ToTydaeMas ¢ arenTa nuskoro tuma). C apyroit cro-
pontl, ecrm ¢l t¥ ne:kuT nasbIIe OT Havasa KOOPIMHAT, TO MOHOIIOIHCT HOJYYaeT GOJIBITYIO
PUOBLIb ¢ HU3KOTO THIIA, HO MEHBIIYIO IMPUObLIL ¢ BHICOKOTO THIA. TakuMm 00pa3oM, BBIOOD
q", t* zaBucHT OT COOTHOIIEHNUS /10JIeil ATeHTOB HU3KOTO THIA T U BLICOKOTO 1 — 7.

JIpyroii, pexe UCIOJIB3YEeMBbIii, CIIOCOO rpadUIecKOTo PEIieHns 3aK/II09aeTcs B 0ToOpazKe-
HUU TIpeJIeJIbHBIX Hojie3Hocreil B kKoopauuarax (q,p) (cm. Puc.4). Beibepem mpousBoJIbHYIO
Touky ¢~. Besmunna t¥ paBHa IOTPeOUTEILCKOMY H3JININKY, TTOMYIAEMOMY HI3KAM THIIOM OT
norpebaenns ¢, To ects mwiomam EGq 0. Ilpn sToM BBICOKHIT Tuil moaydaeT ¢/ n mraru
POBHO CTOJIBKO JI€HET, 9TOOBI y Hero He OBLIO CTHUMYJIOB BbIJABAThH cebe 3a areHTa HU3KOTO
turia. Ecin BeIcOKHMiT Tuil BhImaeT cebs 3a areHTa HU3KOTO THIIA, OH IMOJIYYaeT IOJIE3HOCTh
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¢ Kontpaxt
BEICOKOTO THIIA

Kontpaza

HH3RE0TO THIIA RFH EBlC ﬁE&p

EBICOROID THIIA

Kpizas Dezpaymg

Ii HIHZEO0rD THIIA

¥
)

Puc. 3. I'pacdudeckoe pemenne 3amaun adverse selection. Ha pucynke mnzobparkeHbl KpuBbIe
6espazmans Kaxkgoro tuna U(q, ) —t = const. KaxKaplit areHT cTpeMuTcst BBIOPATH TOUKY
¢ HAUOOJIBIIMM ¢ U HAMMEHBIIUM ¢, TO €CTh MPEIIOIUTAET OoJiee HU3KNE KPUBbIe Oe3pas3/in-
qng. PenTa arenra paBHa PACCTOSHHUIO OT HYJIsI JI0 TOYKHU I€pecevdeHrs] KPUBOi He3pasmans,
MIPOXO/ISAIIEH Yepe3 TOUKY KOHTPAKTa, ¢ BEPTHKAJILHON OCHIO KOOD/IMHAT.

A\F.
F
E\G
D = CE §B MC
e W
I r B ”

o
=
]

q

Puc. 4. I'paduaeckoe perenne 3amaun adverse selection B koopaunaarax (g, p).

14



pasnyio moma AF'GE = AF'q*O — EGq*O. Eciu ke on TOBOPHT IIpaBJLy, TO OH IOJIY-
qaer ABg¢"" O — t!. YT0o6bI areHT BBICOKOrO THIIA TOBOPUJ IPABIY, HEOOXOINMO HA3HAUUTD
th = AB¢""O — AF'GE = DBq¢!" O + EGC'D + F'BC'. Yucras npubbLib MOHOIOMMCTA (32
BBIYETOM M3JIEPKEK IIPOU3BOJICTBA) PABHA

7(tr—cq")+(1—7)(t" —cq™) = 1(EGC'D)+(1—7)(EGC'D+F'BC') = EGC'D+(1—7)F' BC'

[Ipu yBemmdaennn ¢~ MOHONOMNCT BLIMTPLIBacT oT yBeamdenusa FGC'D, HO HPOUTPEIBAET OT
ymenbiteanss F'BC'. Takum obpasom, onrumym jgocruraercs, korma GC' = (1 — 7m)F'CY,

GC'/GF' = (1 —7)/n.*2
2.9 Ilocnennue MITPpUXU K PEIIEHUIO.

WzokeHHOE BBIIIE MEHIO KOHTPaKTOB dABJIdETCA OIITHMAaAJIbHBIM M3 BCEX Pa3JdC/IAIONIMNX. ,B;HH
IIOJIHOTBI KapPTUHDBI H€O6XO,ZLI/IMO TaK2Ke IIPOBEPUTH, 9YTO OIITUMaJIbHad HpI/I6bI.Hb

1—m

I = (1 =m)(UO",¢") — cg™) + mmax (U0, ¢") — c¢" -

qt>0 ™

(U(QH7 qL) - U(eLu qL))

GOJIbIIE TOI, KOTOPYIO MOHOIIOJUCT MOYKET MOJIYYUTh, HUUEro He IPOoJIaBas MU HpeJarast
OJIMH M TOT K€ KOHTPAKT 00OMM THIIAM, WK IIPOJABas TOJLKO BBHICOKOMY THILY.

Ecin MmoHOMOIMCT HUYero He npojaer, on noaydaer 0. Eciau Mononosmer xoder npojgaBaTh
TOJILKO BEICOKOMY THITY, TO OH IIPEJIJIaraeT eMy KOHTPAKT, 0OTorpalonuii Beio peary ¢ = ¢ |t =
U0, ¢""). TIpu sTom n1pubbiin pasHa

(1=m)UO",¢") = cg™) (2)

(morpeburesn HU3KOro THUla HUYero He NOKynaoT). Ormerum, uro ecsu U(6,0) = 0, To Hu pe-
HIeHUe HUYero He IPoJaBaTh, HU PeNIeHUe NCKIIOUNThL HU3KUH THII He IPUHOCIT MOHOIIOJIUCTY
Gosbmre gener, yem I1*.13

PaccMoTpuM cuTyaliio, Korja MOHOIIOJIUCT MPEJJIaraeT OJIMH U TOT Ke KOHTPakT (¢, t) 06o-
UM THUIIAM. AHAJIUTUYCCKH PEIIeHUe MOXKHO HaiiTH ciemyronmum obpa3oM. Tak Kak KOHTPaKT
BCEro JIUIIbL OJIUH, HEOOXOJUMO JIUIIbL TIPOBEPUTH, 4TO (q,t) YIOBJIETBOPSET OrPAHUYEHUSIM
MHAMBY/IyaJIbHON palMOHAILHOCTH. TaK KaK BBICOKHII THUI HOJIYYaeT OOJIBIIYIO HOJIE3HOCTD,
OH TIO-IIPEZKHEeMY II0JIy4aeT II0JIOXKUTEILHYIO PEHTY, a OrpaHuYeHUe UHIUBULyaJILHON paIo-
HAJILHOCTU HU3KOTO THUIlA BBIOJIHAeTc Kak pasenctso t = U(0L, q) < U(6¥, q). Komuaectro
ToBapa onpeensgercs n3 Mmaxcnmusanun U (0F | ¢) —cq, To ectn pasno ¢, Jlerko Bumers, Brpo-
gem, ato ecm 7 € (0,1), To U(0*, ¢*") — cq”” Bcerma menbime, wem I1*, Tak 9TO MOHOMOHCT
HIPEIIOYATACT Pa3Ae/IsoNyii KOHTPAKT. JTO FCHO U U3 aHaIn3a rpaduka B KoOpauHaTax t, g.
JIeHCTBUTEIBHO, CMEIUBAIONINiI KOHTPAKT COOTBETCTBYeT cuTyarmu, Korna ¢~ = ¢f = ¢%
(TO ecTh KOHTPaKTBHI 0OOMX THIIOB — Iepecedenne BepTukamu ¢ = ¢ u kpupoit Gezpazmmuus
HU3KOIO TUIA, BBIXOdIIEH u3 Hysist). OUeBHIHO, YTO €CJIU TPEJJIOKUTD ellle OJINH KOHTPAKT
q=q¢", t=U@0"q¢") - UW0" ¢") + UB*,¢*), To BBICOKHIT THII HpPEATOYTET BTOPOIt
KOHTPAKT (9TO KOHTPAKT, JIeXKAIIUIl Ha NepecedeHrit KpUBOil 6e3panins BHICOKOIO THIIA, Bbi-
XOJATIEH U3 TOUKH IIePBOro KOHTPaKTa, 1 Beprukam ¢ = ¢ ). IIpu 3ToM mpojaBern HoayauT

12370 ycnoBue sxBuBasenTHO yei0BMIO epBoro mopgaika (1): oba moxmo sammcats B Buge U, (0L, ¢L) —c =
H L
(1 —=m)(Uy(0™,q7) — ©)).
Perrenye HCKIIOUATH HU3KUI THIL, TO ecTh mpeaiokuThb ¢~ = 0, t& = 0 MoxeT GBITH YACTHBIM CIIydaeM
Pa3IEJISIONEro PABHOBECHS.
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Ty Ke HIpHUObLIb ¢ HU3KOIO TUIA M 0oJiee BBLICOKYIO MPUOBLIL C BBICOKOTO Tuia). Ilosromy
CMEINUBAIONINN KOHTPAKT JIOMUHUPYETCSI HEKOTOPBIM Pa3/IesISAoNNM KOHTPAKTOM, KOTOPBIH,
B CBOIO OYePE/ib, JOMUHUPYETCS ONTUMAJIbHBIM PAa3/IeISIONIM KOHTPAKTOM.

2.10 O6mas Moae/ib HEOJIATONPUSTHOTO OTOOPA.
2.10.1 Mogeab ¢ KOHEYHBIM KOJMYIECTBOM TUIIOB.

Moyiesib ¢ IByMs TUTIAMU SABJISIETCA CAMOI ITPOCTOM MOJIE/IBIO, KOTOPast, XOTS U UJTIOCTPUPYET
OCHOBHBIC Ka9€CTBEHHBIC XapPpaKTEPUCTUKU PEIIeHU A, BCE 2Ke CJIMITKOM JaJICcKa OT ,ﬂeﬁCTBI/ITeHb—
HOCTH, TaK KAK PACCMATPUBAET JIUIITh BO3MOXKHOCTD JIBYX TUIIOB areHTOB. PaccMoTpuM MOJIe/Th
¢ HecKOJIbKUMU TurmaMu. OKa3bIBaeTCsd, YTO MOJETb ¢ HECKOJIbLKUMHU JIMCKPETHBIMYU TUIIAMEI
CJIOXKHEe, YeM MOJIeJIb ¢ KOHTHHYYMOM THUIIOB (B MEPBOM CJIydae IPUXOIUTCA HCIOJIb30BATH
epe6op, a Bo BTopoM — JiddepeHImpoBaHie U yCIoBHe epBoro nopsijika). [losromy cHada-
na (6e3 moKasaTesbeTBa) 0OCYMM PE3YIBTATHI JIJIsT TUCKPETHOTO CJIyUast, & MOTOM ITOJHOCTHIO
peInM 3aJ1ady ¢ KOHTHHYYMOM THIOB. JlomycTuM, uto arent makcumusupyer U(6, q) —t, rue
Tur § npuHUMaeT 3HadeHusd 0; ¢ BeposgTHOCTAMA T;, © = 1.V, Zf\il m; = 1. Be3 orpannyenus
OOIIMHOCTH MOYKHO CYHTATh, 9TO 0; BO3pacTaer IIo .

[Ipeamonoxkum, aro ycnosue Crenca-Muppiuca Mo-TIpexKHEMY HMeeT MeCTO, TO €CTb U
[IOJIE3HOCTh, U HpeJebHas MOJIE3HOCTh Bo3pacTaioT 1o 6. Torma 3aada MOHOIOIMCTa TMEET
CJIeTYIOIIHUIT BHJT: BEIOPATH MEHIO KOHTPAKTOB (¢;,t;), i = 1...N, KOTOpOE MAKCUMU3UPYET

Z mi(t: — cq;)

=1

IIpu orpaHnveHmnax I/IH,ZLI/IBH,ILyaJIbHOﬁ pPalroOHaJ IbHOCTH

U, q)—t; >0

JJId BCEX 1 U OI'PaHUYECHUAX COBMECTUMOCTU CTHUMYJIOB
U, q)—t: > U0, q5) — t;

JUI Beex 4, j. OrpaHuvenus MHANBU/IyaIbHONW PAIMOHAIBHOCTH HEOOXOMUMBI JIIs TOIO, UTO-
Obl BCe areHThbl MPENOYUTATN YIACTBOBATEL (& HE YXOJUTH), 8 OrPAHUYEHHs] COBMECTUMOCTH
CTUMYJIOB TTOOY2KIAeT THII 7 OTKA3aThCA OT YKEJIaHWA BbIIaBaTh ceOsl 3a THII j.

Ecmm ycmosue Crnenca-Muppinca nMeer MecTo, TO pelleHrne OYeHb HAIIOMUHAET PelleHHe
B CjIydae JIBYX THUIIOB: OI'PaHUYICHHNE I/IH,ZLI/IBI/I,ZLyaJ'IbHOIU/I PalnOHaJIbHOCTU BBIIIOJIHAECTCA KaK pa-
BEHCTBO TOJIBKO Y CAMOI'0 HHU3KOI'O THIIA, OTPAHUYEHUS COBMECTHMOCTH 10 CTUMYJIAM BBIIIOJI-
HSIIOTCSI KaK PaBEHCTBa JJIsI ap 7, 1 — 1 — HeoOXOAMMO MPEeI0CTABUTh KazKIOMY THUITLY CTUMYJIBI
He BBIJIABATh ce0s 38 COCEIHUN CHU3Y THII, M TOI/A KazK b YeCTHO BBIOEpeT CBOI KOHTPaKT. B
pe3yJsibTare BCe THIIbI, KPOME CAMOT0 HMKHETO, IMOJIyYaioT HH(POPMAIMOHHYIO PEHTY, IPUIEM
JeM BBIIIIe TUII, TeM OoJIbIne peHTa. Bee THIIbI, KpoMe caMOro BBICOKOIO, IOy YA0T KOJTHIECTBO
TOBapa, MeHbIlIee, 9eM B O6H.[eCTBeHHOM OIITUMYyME, U JIMIIb CaMbIil BBICOKUII THII IIoJIy4daeT
3dPeKTUBHOE KOJIUIECTBO.

Ecim ycnosue Crienca-MuppJinca He BBITIOJIHAETCs, TO PEIIeHHe JTaHHOM 331841 CTAHOBUTCS
OYeHb CJIOKHBIM, TaK KaK B OOIIEM ciIydae HeOOXOINMO Iepedparh CAUIIKOM MHOIO CJIyYaeB.
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2.10.2 Moaesab ¢ KOHTUHYYMOM THUIOB.

IIpemonozKuM, 9To THI arenta f pacnpenendn ma muoxectse [0, 0] B coorBercTBHE ¢ DYHK-
mueit pacrpenesnenns F(0). Bymem Takzke npennonaraTts, 9ro (byHKIW pacipeeaeHust -
depenmupyema u f(0) = F'(0). Ipunmunan MakcuMusupyeT byHKIIHIO

0
/ [t(0) — cq(9)] f(0)d0 — max
0 t(-), q(-)
Ha MHOYKECTBE BO3MOYKHBIX KOHTPAkTOB (t(+), ¢(+)), mpu orpaHuyeHusx

U(0,q(0)) —t(0) >0 Vo (IR)
U(0,q(0) —t(0) > U(0,q(0)) —t®) V0,0 (IC)

Pemrast a1y 3ajady, Mbl HCIIOIB3yeM aJbTEPHATUBHYIO TEXHUKY DEINeHUs, YaCTO IPUMe-

HIEMYI0 B TeOpUH pa3pabOTKH ONTHUMAJIBHBIX MexaHm3MoB (mechanism design). Bemrpe
! ! ! /

arenTa @, ecrm o BbLiaer cebs 3a 6, pasen V(0,0) = U(0,q(0)) —t(0'). Yenosusa (IC), (IR)

IIPUHUMAIOT BU/I

V(0,0) =0 (IR)
0 = argmax V' (6,6) (IC)
9/

’ /
Oyuxrmu V(0,0) nocruraer makcnmyma mo 6 B Touke 6, econ

oV
90’ 0'=0

ov

- =0
a0 0'=0 ’

SBarmurem 6oJiee MOAPOOHO YCIOBHUS IIEPBOIO U BTOPOTO TOPSIIKA,

M0 06,0001,
d*t(0) dq(9) d*q(9)

02 > Uygq(0,9(0)) (W) + U,(6,4(0)) TR

DT yCJIOBUST BBIIOJIHSIOTCS Jyisi Beex Tutos 6 € [0, 0], mosromy moxkHO mpouddepentu-
poBaTh yCJIOBHE MEPBOro mopsiiaka 1o f. [TosydenHoe BbipazkeHue Jjisi BTOPOl MPOU3BOHOIM

dq(0) dq(0) d?*q(0)

d’t(9) — 5 T Us(0,4(0)) (W) + a0, 4(9) =

do?

= Uyo(0,4(0))
II0ZICTaBUM B YpaBHEHHNE BTOPOI'O ITIOPAIKa:

( )

Uqo(0,4(0))—= 20
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U3 yenoBust Crerica—Muppiuca (yesmoBust ofmokparHoro nepecedennst) Uy > 0 coremyer

dfl—? > 0. O6oznaunM BRIUTPHIN areHTa § B paBHOBecnu depe3 R(0) = V(6,0). B noBbIx

0003HAYCHUIX yciioBud IIEPBOI'O IMOPAJIKa MMEIOT BUL

d};_gé’) = Uy(8,q(8)) > 0.

CireoBaTesbHO,
9 ~ ~ ~
R6) = [ Ual@.q(6) dB.
0

Bamernm, aro R(#) Bospacraer 10 6, mosTOMy sl caMoro HuzKHero Tuiia BepHo R(f) =0
u R(0) > R(0) nyst Beex 6 > 6.

Ocrasocs mozicTaBuTh Hadinennyio Gyukiwio t(0) = U(0, ¢(0))— R(0) B byukiuio npubbim
npunnunaia:

/9 g[—cq(e) +U(0,49(0)) — /9 9 Us(0,4(0)) d@] dF(0) =

1- F(0)

/Q ' V(0.00) - alt) -

Ob603HAYNM BUPTYAJIBHBIN U3/IUIIEK

Un(6,4(0))] £(9) do.

1
H(q(0),9) = U0, a(6)) = a(6) = 775 Uo(6,(6)),
e h(0) = 5 / g()e) — ko3 durment BeidbTHs (hazard rate).'?
Urax, IpUHIUIAI JIOJIZKEH DEIUTh 33189y
0
wax = [ H(4(0).0)1(0) db 3)
q(6) 9

npu ycesosun, 9to ¢(f) — meybbiBatomast 110 6 GyHKIUA, TO eCTh

dq/df > 0. (4)

Bo3MOXKHBI JiBa Ciiydasi: orpaHudenue (4) BBIIOJHAETCS BCIOLY KaK CTPOroe HEPABEHCTBO HJIN
[PU HEKOTOPBIX § orpanundenue (4) BBIIOJHAETCA KAK PABEHCTBO.
[lepsbiit cayvaii 0YeHb IPOCT: MHOXKUTENb JlarpanKa 1npu orpanndeHun (4) paBeH HyJIrO

u q(0) oupenensiercss U3 ycaoBus % =0, To ecThb
1
c=U,(0,q(0)) — que(Q:Q(e)) (5)

“TIpu unTerpupoOBaHUN IIOCIEIHErO UiIeHa HEOOXOAMMO HOMEHATDL NOPSAIOK MHTErPHPOBAHMS — CHAYAJIA
nHTErpupoBaTh 1o 6 or 6 1o 6, a 3arem 1o 6 or 6 mo 6.
5 Tepyun «koadbduimenT BHIGBITHS» 00bsICHSETCS Ciieaytomum obpazoM. Jomycrum, uro F(6) — bynkius

[4
pacinpe/ie/ieHus BpeMeHu 110J10MKu obopyiosanus. Torja 7 f %()9) €CTb He YTO MHOe, KaK BEpPOATHOCTD TOI'0, YTO

000pyI0BaHUE CJIOMAETCS B CJEIYIOMMIA MOMEHT BPEMEHU IIPW YCJIOBHH, YTO B MOMEHT BpeMeHU # OHO erre
1IeJI0.
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Kaxk piit Tun areaTos nojydaer cBoit kourpakt (¢(#) crporo Bospacraer 1o 6). Buosb nmeror
MecTO CHOPMYJIMPOBAHHBIC BBIIIE CBOMCTBA: BCE THIIBI, KPOME CAMOIO BBICOKOTO, IMOJIYYarOT
YPOBEHb ¢ MEHbIIIe ONTUMAJIBHOIO, & CAMBIil BBICOKHIT THII 101y daeT 3hHEKTUBHOE KOJITIECTBO
(st mero 1/h(6) = 0).

Ecn ke xoTst 661 Ipu HEKOTOPBIX ¢ orpannvenue (4) BBINOJHAETCS KAK PABEHCTBO, CH-
Tyanus ropaszo ciaoxkuee. s perenns 3a1adu Hy KHO HCIIOJIb30BATH MPUHITAI MAKCHMYMa
[TonTpsruna. PaccmorpuM JuHaMuUecKyto 3ajady MakcuMusanun (3), rae § — anajaor Bpe-
MeHH, ¢ — dasoBas epeMeHHasi, N3MEHsIIoIasics 110 3aKoHy dg/df = w, a w — yupasJieHue,
orpaHmydeHHoe cHu3y w > 0.

Kak mpasmio, 3ajady pemaior ciepyomuM obpasoM. CHadasa Ipe/noiaraioT, YT0 KOH-
TpakT paszessomuii u Beraucysior ¢(0) uz (5). Ecom nonydyennas dyukuusa ¢(0) neyboisaer,
TO 3aj1a9a PEIIeHa, ONTUMAIBHBIN KOHTPAaKT pasmessioniuii. Eciu ke nosydennast GyHKIs
nMeeT yOBIBAIOIUE YIACTKH, HO HEOOXOJMMO PEIaTh M3JI0KEHHYIO BBIIIE 3aJady ONTHMAJb-
HOTO yIpaBjieHus. [Ipr 9T0M HEKOTOPBIE areHThI ¢ PA3JINYHBIMU THIIAMH [OJTYyYaT OJNHAKOBBIE
KOHTPAKTbI, TO €CTh PABHOBECHE JaCTHIHO CMEITMBAIOIIEE.

3 HWudopmaruBHBbIE CUTHAJIDBI.

B nannoMm pazsesie Mbl paccMaTpUBAEM CUTYAINIO, B KOTOPOI areHT 3HAET CBOH THUII U IIBITAETCS
JO0Ka3aThb IIPpUHIUIIAJIY, YTO OH BBICOKOI'O TI/IHa.16 qTO MOZKET 6bITb HCIIOJIB30BaHO B KadeCTBE
curHayia? OnuH U3 crocoboB — obpa3oBaHue: OYeHb YacTO IPU HaiiMe Ha paboTy BarKHA He
CIeNMaJIbHOCTD, TOJIyIeHHas B YHUBEPCUTETE, a BBICOKHE OIEHKM, KOTOPBIE HAl0T paboToma-
TEJII0 CUT'HAJI O BBICOKOH IMPOM3BOINTE/IHLHOCTH M 00y9IaeMOCTH KaHauaaTa. B qanHoM pasmuerie
MBI 00CYZK/1a€M JIAIIb OCHOBHBIE CBOHCTBA MOeIN MHPOPMATHBHBIX CHIHAJOB (CM. HAMHOIO
6ostee mopobHoe m3mokerne B Salanie, 1997, win paborax Crenca, mampumep, Spence, 1973)
C TeM, 4TOOBI IIPOJEMOHCTPUPOBATE €€ CBA3b ¢ 0a30BOI MoJIe/bIo adverse selection.
PaceMoTpuM clie/IyIoniyio 3aj1a4y: Mpou3BOJUTENIHLHOCTh f M3BeCTHA TOJBLKO areHry (pa-
6oTHUKY), HO He paborogareto (npurnunany). [Tpu srom, § = 0 ¢ BeposTHOCTBIO T 1 0 = O
¢ BeposATHOCTBIO 1 — 7 (1 910 paboromaresnb 3Haer). PabOTHUK mMeeT BO3MOXKHOCTH 3aTpa-
TUTh BpeMsd M YCUJIMs Ha oOpa3oBaHUEe U JOCTUYb BEPpUMUINPYEMOIO YPOBHA 00OPA30BAHUSI €.
Usznep:kkr ycunii 1o JOCTUKEHIIO 9TOrO YPOBHsI paBHbI (e, §), mpuaem
dc(e, 0) 0 d*c(e, 0) dc*(e, )

e >0, dedd

g 102 <0 (ycmosue Crenca-Muppiuca).
e e

3.1 CBoiicTBa MoaeJn.

1. ObpazoBanue He BIAUSIET Ha IIPOU3BOIUTEILHOCTD.
2. YpoBeHb 0bpa3oBaHUs HAOJIOIAEM U BEPUMHUITUPYEM.

3. Mexty paboToaTesisIMi MMeeT MEeCTO COBEPIEeHHAsT KOHKYPEeHIHs (N KOHKYPEeHITHs
no Beprpany)
w=Ef=p(e)dr + (1— ule))0nu,

16Boo61e roBopsI, 13 M3JI0KEHHOI Boimre Momean adverse selection ciieayer, 9To areHT BBLICOKOTO THIIA He

3aMHTEPECOBAH B BBIABJICHUN CBOETO Tuma. JleficTBUTEIbHO, €Cii TMPUHIUIA HE 3HAET THUIl Are€HTa, areHT
BBICOKOI'O THUIIA MOJIy4daeT nHMOopManoHHy peHTy. C Ipyroil CTOPOHBI, 9TO CJIEJCTBUE TOrO, YTO IIPUHIIAIIAI
obJrasiaeT moJiHO# meperoBopHoii cusoii. Cm. paszen 3.1.
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Puc. 5. [Ipumep paszensioniero pasnoBecus. Ha pucyike mokasambl KpUBble Oe3pas/inynst
arenToB B npoctpaictse (e, W). C TOUKHN 3peHns HU3KOro THIA OUTHMAJBLHLIH BeIGOp € = 0,
W = w(0) = 0. Beicoknii Tun Beibupaer e = ey, W = w(ey) = 0pg.

rie p(e) — momst paboTHUKOB 0 = 0, cpenn pabOTHUKOB ¢ 00pa30BAHUEM e.

[Tocnenee mpeanoIoKeHNe BBITVIAUT HECKOJIBKO CTPAHHO. [eCTBUTEILHO, B IPEIbIITY-
IIeM pasjielie Mbl PACCMATPUBAJIN MOJIEb, /e TPUHIIUIIAT ObLT MOHOIOIUCTOM. OUeHb BaXKHO
[MOHUMATD, UTO €CJIU PAbOTOIATE b ABJIACTCA MOHOIIOJIUCTOM, TO CTUMYJIBI K ITOJIYYeHHIO 0Opa-
30BaHud OY/IyT OTCYTCTBOBATH — MOHOIOJUCT-PaboTOAaTE b OTOEPET y PAOOTHUKA BCIO PEHTY.
HOSTOMy MOIEJIb I/IH(bOpMaTI/IBHbIX CUT'HaJIOB HETpHBUaJIbHa TOJa U TOJILKO TOr'Ja, KOI'Jia JIHN-
00 MMeeT MeCTO HEKOTOpas KOHKYPEHIHS MEXKJIy PadOTo/IaTe/IsIMU, MO0 Y areHTa MMeeTcs
HEKOTOpasl TeperoBopHast CUJIA.

3.2 Paznengroiiee paBHOBECHE.
IlonesnocTu pa60‘H/IX MMEIOT BUI:
Uyp =W —c(e,0g),
U, =W —c(e,0y).

B paznensiomem paBHOBecHH XOpoInii pabOTHUK JIOJI2KEH BBIOMPATH YPOBEHbL OOyYeHUS He
Hizke, deM e. Ha pucynke 5 mpusenena takas QyHKIWs w*(e), 9T0 ONTUMAIBHBIM YDPOBHEM
oOyd4eHus Jijisg XOPOoIIero paboTHUKa dABJIeTCd ep. B paszjessioneM paBHOBECUU ILIOXUM pa-
OOTHUKAM HeT CMbICTa yUYuThed. JleficTBUTEeIbHO, B MOJIE/IN BCETO JBa THIIA, TOITOMY, €CJIn
paBHOBECHE pa3JieJisieT TUIbI, PIHOK IUIATUT HI3KOMY THUITYy CaMyIo HU3KYIO 3apIuiaTy w = 0.

3.3 CwmemmBaroliee paBHOBeECHE.

B cmemmmuBarorem pasHoBecnu dynkiust w*(e) momobpana TakuM 06pa30M, 9TO 9acTh ILIOXUX

pabouux yaurcs Hapsty ¢ xopomumu. Ha pucynke 6 n3obpakeén ciydail, Korjaa Bce pabodne
!

[IOJTy4aIOT OJIMHAKOBOE 00pa30BaHuUe € .
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Puc. 6. [Ipumep cmemuBatomiero pasHoBecud. Ha pucynke mokaszaHbl KpUBBIE Oe3pa3/Imdus
areHToB B mpocTpancTse (e, w). Beicokuit Tun Beibupaer e = €', W = w(e’') = E0 = nl, +
(1 — 7)0y. Huskomy tumy Bce paBHO, BbOupaTh Jjiu € = € umu e = 0.

3.4 Kpurepuu orbopa paBHOBeCHUii.

Kak mokazaHno BbIIIe, ec/in IOHUMATh PABHOBECHE B CMBIC/IE OIIPE/IE/IEHUsI COBEPIIIEHHOTO Daii-
€COBCKOI'0 PABHOBECHS, TOJIYIaeTCsd, UTO B MOJIE/IA CYIIECTBYET KOHTHHYYM CMEIIUBAIONINX U
KOHTUHYYM pa3JIe/IdoNuX paBHOBecnit. Kak mpejickaszaTh, Kakoe UMEHHO paBHOBecHe OyIeT
nMeTb MecTo? Henb3s i ykectounTh TpeboBaHUS K PABHOBECHSAM C TEM, 9TOOBI OTOPOCUTH
qmtHue papHoBecusi? OKa3bIBaeTCsA, MOXKHO C(POPMYINPOBATH TaK HA3BIBAEMBIN UHMYUMUG-
noul kpumepud (intuitive criterion), mpemmoxkennsiii B crarbe Cho and Kreps (1987). Pacemor-
PUM €ero cHadaJja Ha IIPUMEpPEe CMeIIBAIoNuX paBHoBecnii. CoBepIieHHOe OalieCOBCKOE PaBHO-
BeCHe YCTPOEHO CJICJIYIONTMM 00pa3oM: IPU 3aJIaHHBIX OKUIaHusAX f(e) (U, ciemoBaTenbHo,
w(e)) BBIGOP areHTOB ONTUMAJIEH, HO COBEPIIEHHO HE BayKHO, KaK OXKUJIAHWs PbIHKA YCTPOe-
HBbI BHe paBHOBecus. Kak oTpearmpyer pbIHOK, ecjii areHT Bbibeper e # €'7 Ilpeamosioxkum,
HAIIPUMEP, YTO PLIHOK HaOJ/IIoJaeT ypoBeHb obpasosanusd €’ > ¢/, Takoil 4To:

Oy —c(e”,0L) < EQ —c(e",01), Oy —c(e",0n) > E0 — c(e”,0y).

Takoii yposenn € cymecTByer B JI000M CMENIMBAIOIIEM PABHOBECHUN, TAK KaK KpuBas Oe3pas-
JINYUS HUZKHEIO THIIA, BLIXOIAIIAs U3 TOYKU PABHOBECHS, IIEPECEKAET TOPU3OHTAIL W = O
JIeBee, YeM aHAJOrMIHAsT KpUBas 6e3pa3/indns BBICOKOTO TUIA (CM. pUCYHOK ). OUeBHIHO, paB-
HOBECHBII ypoBeHb 00pa3oBanusd € JaeT HU3KOMY THUIIA CTPOro 60J1ee BLICOKUII YPOBEHD II0JIC3-
HocTH, YeM €’ (a BBICOKOMY — HAobOpoT, OoJiee HU3KUii) MOSTOMY PBIHOK JIOJIZKEH IT10JIaraTh,
YTO eCJIM UMeeT MeCTO € = €, TO areHT sABJIAeTCA areHTOM BBICOKOI'O THUIIA ¢ BEPOSTHOCTLIO 1.
CresoBaTeIbHO, B pABHOBECHH JIOJIZKHO nMeTh MecTo w(e”) = O, To ecTh HaIllle paccyK/IeHIe
OTBEPraeT BO3MOYKHOCTH CMENIMBAIONINX PABHOBECHUIl. DTO pacCyzKJeHue U eCTh CyTh HHTY-
uTuBHOro Kpurepus. CTporo ropopsi, MHTYUTUBHBIA KPUTEPHil 3aKII0YAETCA B CJIELYIOIIEM.
Homycrum, areHT OTKJIOHSIETCsI OT PABHOBECHUST; TOIJIA OXKUJAHUSA JPYTUX areHToB (B HalleMm
cllydae OKHUJIaHUs PbIHKA) OTHOCHTEIBHO €ro THUIa JIOJKHBI IPUIHACHIBATE BEC HOJIb THIIAM,
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JIJIST KOTOPBIX TaKOe OTKJIOHEHUE IPUHECeT 3aBeJ0OMO MEHBIIYIO M0JIE3HOCTD, YeM CJICOBAHHE
paBHOBecHOi cTpaTernu. 17

Amnajiornunoe npuMeHeHne HHTYUTUBHOIO KPUTEPHUS K Pas3e/IsioNUM PABHOBECHAM OCTAB-
JISIET TOJILKO OJIHO Pas3e/diollee paBHOBECHE, a MMEHHO TaKoe paBHOBeCHe, B KOTOpoM e, = 0,
a ey = €, TO ecThb onpejessiercs u3 ycaosus Oy — c(eg,0r) = 0, — ¢(0,0,). HeiicrBurensHo,
PACCMOTPHM pasJielisdionee paBHosecue ¢ ey > €. O4YeBUIHO, YTO 3TO PABHOBECHE MCKJIOYa-
eTCsl UHTYUTHBHBIM KPUTEPUEM: €CJIH areHT Bhibupaer ¢ € (€, ey), PIHOK 3HAET, UTO areHT
SIBJISIETCsT AT€HTOM BBICOKOT'O THUIIA ¢ BepossTHOCTBIO 1, n w(e) = Op.

3.5 CsoiicTBa penieHus.

1. Arent c 0 = 0], 3aBunyer areury 6 = 0y, HIO3TOMY €}; JIOJIZKHO OBITH JJOCTATOYHO BEJINKO.
IC';, BbITIONIHSIETCST KAK PaBEHCTBO.

2. Huskwuit Tun #He yuanurces (TO €CTh HOJIyYaeT B paBHOBecHn 3(DMEKTUBHBIN ypPOBEHb 00pa-
30BaHUs), BHICOKUI THUIl yUUTCSA JOCTATOYHO MHOIO (TO ecTh Tosydaer HeahHeKTUBHO
BBICOKHIT yPOBEHb 00Pa30BaHMNs ).

WNurepecno cpaBHUTH CBOICTBa peIlleHus B JIAHHON MOJEH C PelleHueM 3aJiadn nedbraro-
npusiTHoro orbopa. Ha mepBbiit B3UIsi, v 9TUX peleHuiit HeT Hudero obmiero. OaHAKO, ecin
[IOMEHSTh «BBICOKWIT» W «HU3KHUI» TUII MECTaMU, BCe BCTaeT Ha cBou mecta. ObIee mpaBmio
takoBo. Pacemorpum ja tuna: A u B. Haiinem obiecTBeHHbIi onTuMyM (TO €CTh paBHOBECHE
¢ coBepitieHHO# nHbopManueit). Temeps MPeIIONIOKIM, YTO IPUHIINIA HE 3HACT THII. EKciu
pu 3ToM Tuil A 6y/ieT cTapaThbCd NPUKUHYTHCA TUIIOM B, TO B pa3je/isioneM paBHOBECHH C
acuMMeTpudHON nHdopMmarueit Tun A moyauT 3¢hOEeKTUBHBIN YpOBeHb, a Tutl B — Headdek-
tuBHBIA. [lociienree HeoOGXOMMO, YTOOBI yJIOBJIETBOPUTDH YCJIOBHE COBMECTUMOCTH CTHMYJIOB
THa A: UCKaXKEeHNe pacIpe/ie/IeHusl peCypPCcoB BO3HUKAET BCJIEJICTBUE TOTO, 9TO HEOOXOIMMO
YXYJIUTh KOHTPAKT B 15 Toro, aTobbl A He BbimaBas cebs 3a B.

4 IlpnnoxkeHus Mojesieil c acuMMeTpUIHO mHopMaInei

[Ipexkae deM mepexoauTh K TEOPUU NOCMKOHMPAKMHO20 OIIOPTYHUCTUIECKOTO IOBEICHUS
(moral hazard), crouT OCTAHOBHTHCS Ha HEKOTOPBIX OCHOBHBIX IPUJIOKEHHSIX PACCMOTDEH-
HBIX BBIIIE MOeseil, B KOTOPBIX KJIYEBYIO POJIb UI'PAET aCUMMeTpHusi HHMOPMAaIIU B MOMEHT
3aK/II0UeHnsa KOHTpakTa. OKa3bIBaeTcs, 9T0 U Oe3 IPeIIoIoKeHnsT O HeHAOIIOaeMOCTH JIeii-
CTBUIl areHTa 10c/Ie 3aK/II0UeHI KOHTPAKTA, TEOPUd aCUMMETPUIHON NHMOPMAITIH ITOMOTAeT
00bICHUTH MHOT'HE SKOHOMUYECKUE STBJICHUA.

B nmamnom pazjenie Mbl cTapaeMcs He KCIIOJIb30BaTh MareMarudeckuit dpopmasmsm. [lo
OOJIBITIOMY CUeTy, I KaKI0T0 M3 M3JI0KEHHBIX HIXKE IMPUIOYKEHUN MOYKHO OIMCATH UI'PY B
HOpMaJIbHOI (popMe, a 3aTeM IIOCTPOUTH CTPOTHil IepPexoji OT MCXOJIHOM ITOCTaHOBKHU 3a/iadu
K ITOCTAHOBKaM, PaCCMOTPEHHBIM BbINIe. B Teopun KOHTPAKTOB UCIOJIB3YeTCA CKOpee JIPYyToi
ITOJIXO/T: 1IEJIb ODIIel TeOpun — He NMPEJIOKUTH Harbosiee 0OIyI0 TIOCTaHOBKY, KOTOpasi OXBa-
ThIBaJjIa Obl BCE BOBMOXKHBIE TPEJIJIOKEHUS, a IIPOJIEMOHCTPUPOBATH OCHOBHBIE S9KOHOMUIECKUE
UJIeH, KOTOPbIE MOYKHO OBLIO ObI HCHOIB30BAThH MpH ((hOPMATIBHOM U CTPOTOM) DEIIeHUH KOH-
KPETHBIX 3a]1ad.

"EcrecTBenno, MHTYNTHBHBIH KpuTepuil IpUMEHNM K Topas;io 6oJiee obiiemMy Kiaaccy urp ¢ curramamu. C.
yuaebnuku Mascollel, Whinston, Green (1995) u Fudenberg, Tirole (1992).
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4.1 IlonoxoaHbIiT HaJIOT

O/tHO M3 TEPBBIX NMPUIOKEHUI TEOPpUU ACUMMETPUIHON MH(MOPMAIUH — AHAJIN3 ONTUMAJTh-
HOTO MeXaHHU3Ma MOJIOXOJHOro HaJsiora (BbimoHeHHb Muppincom erme B 1970e rr.). AreHThI
OTJINYAIOTCS BPOXKJICHHBIMU CIIOCOOHOCTIMHU K ITPOU3BOJICTBY U TOJIYYEHUIO JI0X0/1a. Bripouem,
CIOCOOHOCTH M3BECTHBI JIUIIb areHTaM, HO He pa3pabOTINKaM CUCTEMbI ITO0X0THOTO HAJIOT000-
Jiozkenus. Pa3zpaboTdukn MaKCUMHU3UPYIOT HEKOTOPYIO (PYHKIUIO OOIIECTBEHHOIO 6,1arococTo-
sIHUs, B KOTOPOH B HEKOTOPOI CTEIIeHN YUITEHbI SrajuTapHble mpeanodarenns. Kakum obpaszom
[IOCTPOUTH TOAOXOIHBIN HaI0r? PAKTUIECKHN PEUb UJIET O HEIOCPEICTBEHHOM UCIIO/IHh30BaHUN
PaCCMOTPEHHBIX BhIIIe Mojiesieit. OKa3blBaeTCsI, ITO ONTUMAILHBIN HAJIOT SIBJISETCS HEJIMHElH-
HbIM. BoJiee TOro, UMb IpU HEKOTOPBIX OI'PAHUYCHUSX HaA HapaMeTPbl MOJICIN ONTHUMAJIbLHDBIN
HaJIOT UCKJII0YAeT PErpecCUBHBbIC YIACTKH.

4.2 PamnuoHnupoBaHue KpeanuTOB

Banku (i apyrue KpeJuTopbl) BbIHYKJIEHbI YUUTHIBATH, YTO OHU 3HAIOT O CBOUX KJIMEHTAX
ropas/io MEHbIIEe, YeM CaMU KJIUEHTBI. B maHHoM ciiydae acuMMerpusi nHGMOPMAIUT TPUBOIUT
K TaK HA3BIBAEMOMY <«PAIMOHUPOBAHUIO KPEJIUTOB». BaHKM yCTaHAB/IMBAIOT CTABKY IIPOIICH-
Ta, HO JaXOT KPCAUT II0 9TOI cTaBKe HE BCEM IIOTEHIINAJIbHBIM 3aCMIITUKAM. C TOYKH 3PCHULA
HEOKJIaCCUYECKOM 9KOHOMMKMH, TaKOI II0BCJCHNEC BbLITJIAJIUT 60Hee YEeM CTPaHHBIM: IIOYEMY 6bI
HE TMOJIHATH CTaBKY W IOJIYYIUTH JIOTOJHUTE/IBHYIO NpuObLIb! JleficTBUTEIbHO, MOYKHO TIOJI0-
OpaTh BEJIUYMHY TOBBIIICHNAs] CTABKU TaKUM O0pa30M, YTO MPHU OTKAa3e OT PAIMOHHUPOBAHUSI
OaHK COXPAHUT TO YK€ CaMO€ KOJMYECTBO KJIMEHTOB, HO OyJIeT ¢ KarKJOro W3 HUX MOJIydaThb
0oJ1ee BBICOKYIO TTPUOBLITD.

OTBeT Ha TOT BOIPOC COJAEPKUTCA B aHAJIN3€ MOJE/N C aCHMMETPUIHON nHpOpMAIIHeii,
HECMOTPsI Ha TO, ITO MOJEJIN HeDJIATOIPUSTHOTO 0TOOpa He BIIOJIHE IIpuMeHnMbl. /leso B oM,
uro yciaosue Crenca-Muppinca He BBIIOIHEHO, W Pa3JIeJIUTh THIILI HEBO3MOXKHO. [losTomy
OaHK MPEIIMOYNTACT YCTAHOBUTH CTABKY HA HU3KOM YPOBHE M OTKAa3aTh HEKOTOPOMY KOJIU-
YeCTBY BKJIQTIYUKOB, Ye€M TOBBICUTH CTaBKYy. JleficTBuTEeIbHO, €c/in OAHK MOBBICUT CTABKY, TO
Ka4deCTBO KJ/IMEHTOB YXY/AIINTCA — KpeauT 6y,ZLyT 6paTb 3aeMIINKN, KOTOPbIC 3HAIOT, YTO C BbI-
COKO#l BEPOSITHOCTBIO OHU OOAHKPOTATCA U He Oy/IyT IUIATUTH 3aBLIEHHYIO CTABKY ITPOIEHTA.
[Tosromy HaHK IIpeIITovInTaeT CMEIUBAIOIIEE PABHOBECHE C PAIIMOHUPOBAHUEM PA3/IEISIONIEMY.

4.3 CrTpyKTypa KalnmTajla U <«Huepapxus NCTOYHUKOB (PUHAHCUPOBAa-
HUS»

NsBectnag Teopema Moamibanu-Muiiepa yTBep:K1aeT, 9TO B MOJEIN C COBEPIICHHON KOH-
KypeHIueit Ha (hUHAHCOBOM PBIHKE, 0€3 TPAHCAKIIMOHHBIX U3/EPKEeK U Pa3JIndnil B HAJTOTO00-
JIOXKEHUW, Pa3JInIHbIe CII0COObI (PUHAHCUPOBAHKS IIPOEKTOB (M KamuTasa BOOOIE) 0OXOIsITCsI
dupme B 0JIHY U Ty Ke CyMMY. Be3yc/ioBHO, 0JIHO M3 KJ/IIOYEBBIX OTJINYNN pPeaJbHOIO0 MUPA
ot Mozean Momwibsanu-Muiiepa — 910 acuMMeTpudHass WHMOPMAIUS O KadecTBe (DUPMBI
nin ee mpoekToB. K KakuM pe3dyiabraTaM IPUBOJAT AHAJIN3 CTPYKTYPhI KaUTa/ja IPHU I0-
MOIIIK Mojesielt acuMmMerpudHoit nadopmarmu?! OKasbiBaeTCs, ITO Jaxke 0€3 ydeTa BIUSHUS
s¢dderTa KOHTPAKTOB HA CTUMYJIBI (PaCCMATPUBAEMBIX B CIEIYIONEM Da3jiese) MOMKHO II10-
CTPOUTDH TaK HA3BIBAEMYIO MEPAPXUIO UCTOYHUKOB puHancupoBanus (pecking order theory of
finance): germesse Bcero dpuHAHCHpOBaHUE 38 CYET COOCTBEHHBIX CPEJICTB, 3aT€M UIYT IOJI-
rOBbIe MHCTPYMEHTBI, U JIUIIb 3aT€M — BBIIYCK akmuii. OTMeTuM, 9TO 9Ta TEOPHUs BIIOJIHE
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COOTBETCTBYET OCHOBHBIM Y€pTaM CTPYKTYPhI KaluTaja IPaKTUIECKH BO BCEX CTPAHAX: JayKe
B coBpeMenubIx CIITA, momasiistioree OOJIBITMHCTBO MHBECTUIINN (DUHAHCUPYETCS 3& CIeT Cob-
CTBEHHBIX CPEJICTB, 3a CUeT KPEIUTOB U obymranuii punancupyercs okoso 20% unBecTunmii, a
AKIIUH WCIIOJIB3YIOTCS B CAUTAHHBIX IIPOIEHTAX CIydaeB (6e3yCIOBHO, B OT/IEIBHBIX OTPAC/IAX
CUTYaIUs CYIIECTBEHHO OTJIHYAETCS ).

PacemorpuMm Bimstane nHMOPMAITMOHHON aCUMMETPHUH Ha BHIOOD MEXKTY 3a€MHBIM U aKI[U-
OHEPHBIM KaruTaJoM. [IpemnosokuM, 4To n3HadaabHO (pupMa NPUHAIJIEKHUT OJHOMY areHTy
(MeHeKepy-coOCTBeHHUKY ). [71s peanusaryn IpuObLILHOIO IPOEKTA MEHEIZKEPY He XBATaeT
3aJIAHHOI CYyMMBI, KOTOPYIO OH MOXKeT JInOO 3aHATh B JOJT (IIOKA HE TaK BaxKHO, B GAHKE I
Ha pBIHKe obJuranuii), ubo BBIIYCTUTH HA 9Ty CyMMY akiwil. VIHBECTOPBI 3HAIOT, UTO MeHe-
JoKkep obJiasaer urdopmaruei o kKauectse (TO ecTh TPUOLLILHOCTH U PACIIPEIEICHUN PUCKOB )
[IPOEKTa, U YIUTHIBAIOT 9TO IPHU IOKYyIKe akimit. Takum obpa3oMm, IeHa akiuil Oyaer cyiie-
CTBEHHO 3aBHCETH OT IPEJICTABICHUN MHBECTOPOB O TOM, IIOYEMY MEHEJ/XKep BbIOpaJl TOT WU
MHOII MCTOYHUK (DUHAHCHPOBAHMS.

Kak BbIOOp MeHe zKepa 3aBUCHT OT KadecTBa mpoekTa? JloiroBble MHCTPYMEHTHI IIPEJIIo-
JIATAIOT, YTO MEHEJIZKEDP JIOJZKEH BEPHYTh MHBeCTOpaM (hUKCUPOBAHHYIO CyMMY (JOJII ILTIOC
IPOIIEHTHI) BHE 3aBUCHMOCTH OT PEATM30BaBIIecs 1oXoHoCTH mpoekTa. C 1pyroit cTopoHsl,
AKITMOHEPHBIN KaIllUTa/l MPEJIoaraeT, 9To MeHeKep He JIOJIKEH IIATUTh 3aJaHHYI0 (DUK-
CUPOBAHHYIO CYMMY, & JIOJI2KEH OTJATh ONOBOPEHHYIO JOJII0 J0X0/0B. CjiegoBaTe/bHO, eI
MeHE/IZKED 3HAET, YTO IPOEKT ITPUHECET BBICOKUI JI0X0J1, OH CKOpee MPEJIIIOYTET JI0JT0BOe (-
HaHCUpOBaHUe akImoHepHoMy. EcTecTBeHHO, pamuonaabHble HHBECTOPhI YIUTHIBAIOT 3TOT (-
GeKT, 1 1eHa aKIUil HIXKe «CIPABEJINBOIO YPOBHsI», TO €CTh CpeJIHell TIeHbI B OTCYTCTBUE WH-
dopmarnmonnoit acummerpun. [losTomy dpuHaAHCHPOBaHNE NHBECTUIIHI 38 CUET BBIITYCKa aKITUi
obxosurest jiopoxke. CireloBaTeIbHO, JT0JTOBOE (DUHAHCUPOBAHUE JIOJI2KHO BBITECHATH aKITHO-
HEpHOe.

Bupodewm, eciin pupma 3aHUMAET CIUITKOM MHOT'O, TO U JIOJTOBOE (DUHAHCUPOBAHUE HATH-
HaeT 00XOJIThes Bee Jopoxke. JleficTBuTeIbHO, €c/in JIOJTOBOE OpeMsi JOCTaTOYHO CYIEeCTBEH-
HO, TO BEPOSITHOCTH GAHKPOTCTBA (IIPU KOTOPOM KPEIUTOPDI TOJIyYal0T MEHBIIE OrOBOPEHHOI
B KOHTPaKTe CyMMbI BBIIJIAT) [EPECTAeT OBITh TPUBUAIBHONW. DTO COOOparKeHUe, BO-IIEPBBIX,
00bACHIET HEJIOCTATKHU JIOJTOBOIO (DUHAHCUPOBAHUS 110 CPABHEHUIO C MCIIOJIb30BAHUEM BHYT-
PEHHUX CPEJICTB; BO-BTOPBIX, OHO IMOKA3BIBAET, [IOYEMY aKIIMOHEpHOE (DUHAHCUPOBAHKE BCE YKe
UMeeT MECTO — I0cjie OOIMIUPHBIX 3aMMCTBOBaHUI (DUPMBI BBIHYZKJIEHBI 00PAIAThCs K PHIHKY
aKIMil, TaK KakK JIONOJHUTEIbHOE JI0JIr0BOe (DPUHAHCHPOBAHIE OOXOIUTCS CJUIIKOM JIOPOTO.

4.4 TpyaoBblie KOHTPAKTHI

Eme onun mpoctoii npumep — 3TO JUCKPUMHHAIIASA BTOPOTO pojia Ha pbIHKe Tpyaa. Ilpes-
ITOJIOZKUM, 9TO pabouune 00/IaJIal0T PA3JIMIHBIMU CIIOCOOHOCTAME. B MoMeHT Haiima Ha padboTy
UMeeT MECTO acuMMeTpusd nHMOpMAIU — padoune 3HAIOT O CBOUX CIIOCOOHOCTAX CYIIECTBEHHO
Oostbiie, Tem paborogaresu. MoryT ju paborojare/n OTCesTh MOTEHIINAIbHBIX COTPY/IHUKOB
¢ HU3KUM yPOBHEM CIIOCOOHOCTE?!

PaccMorpuM nipejnodrenus pabounx 1Mo OTHOIIEHUIO K CJIEJIYIONIEli Tape KOHTPaKToB: (a)
KOHTPAKT ¢ (DUKCUPOBAHHOI 3apILIATOMN, HE 3aBUCSIIEH OT IPOU3BOIUTEIHHOCTH; (6) KOHTPAKT
¢ HU3KOH (Wn Jiazke HyJIeBOi) 6a30BOM 3apILIATON, HO CYIIECTBEHHO MpeMueil 3a BBICOKYIO
[IPOU3BOIUTEILHOCTD. Pabodne ¢ BBICOKMM yPOBHEM CIIOCOOHOCTEN 3HAIOT, YTO OHU CMOTYT
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JIOOUTHCST XOPOIIUX PE3YJIBTATOB, TI0O9TOMY OHU CKOpee HPEJNOUTYT KOHTPAKT (6) KOHTPaKTy
(a), yem paboume ¢ HUBKUM YPOBHEM.

OrmeTuM, 9TO PACCMOTPEHHBIE B CJISYIOMEM Pa3/Iesie MOJIE/IN CTUMY/IUPYIONIX KOHTPaK-
TOB YCUJIUBAIOT JAHHBIN 3D PEKT - 1yeM O0JIbIINe JTOXO/ areHT CBA3aH C PEe3yJIbTATaMU €ro Jies-
TEJILHOCTBIO, TeM Jiydliie oH paboraer. OHAKO, CTUMYIUPYIOIIE KOHTPAKTHI UT'PAIOT BAXKHYIO
POJIb 1 3a& CYeT OTCENBAHUs HU3KUX TUIIOB, JIazKe eCn Obl 1 3(pPEKT CTUMYJIUPOBAHIS YCUIUI
1 He urpaJi Obl POJIN.

5 Moral hazard (MocTKOHTPAKTHBI OIMOPTYHU3M).

Momenbr moral hazard gaBisgercss KiarodeBoil B Teopun KOHTPakKTOB. B 3Toit Mojenmu paccmar-
pUBAETCA BOIPOC, O TOM, KaK IMPU IMOMOIIM KOHTPAKTA CTHUMYJUPOBATH BLIOOD KEJIaeMOro
JIEMCTBHUST areHTOM, €CJIM caMo JieiicTBue He HabJiojaeTcd npuHiunagoM. [Ipu sTom mmeer
MeCTO cUTyarus KOH(MJIMKTa UHTEPECOB: B OTCYTCTBHE KOHTPaKTa (MM JPYIUX MEXaHU3MOB
CTUMYJINPOBaHUs) areHT BbIOpaJt Obl JieficTBIEe, OTJIMYHOE OT TOIO, B KOTOPOM 3alHTEPEeCOBAH
IPUHITATIA.

[Ipunoxkenus JaHHON MOJIE/IN YPE3BBIYANHO MUPOKU: €€ MOXKHO UCIOJIH30BATD U JIJIS OTIH-
CaHWs OTHOIIEHUI MeK/Iy COOCTBEHHMKAMU M MEHEJZKepaMU KOPIIOPAINil, MEXKTy 3aKOHO A~
TEeJILHON U MCIOJIHUTEILHONW BJIACTHIO, MEXKy MEHEXKEPOM U paboduuM U T.JI.

B poccuiickoit ureparype moKa OTCYTCTBYET YCTONYIMBHBIH mepeBoj Tepmuna moral hazard.
YacTto ucnob3yercd OYKBaJILHDIN IIepeBO/I, HAIIPUMED CyOBLEKTUBHBIN PUCK WMJIM MOPAJILHBIN
puck. Bojiee TOYHO CMBICTT IepeaeTcsd TEePMUHAMU <«ONIIOPTYHUCTUYECKOE TOBEJICHUE» WJIN
«IIOCTKOHTPAKTHBII onmopryan3mM». 1o onpenenennto OmmBepa Yuiibsamcona (1985), ommop-
TYHHCTHYIECKOE ITOBEJIEHIE TaKKe BKJIIOYAET B ce0sl CUTYAIIMU C ACUMMETPUYIHON nHpOpMaIieit
B MOMEHT 3aKJ/II0YeHMs] KOHTPAKTa (PACCMOTPEHHBIE BBIIEe MOJIE/IU HeBIArompusTHOr0 oTbopa
u curuasios). OuHako, B 6oJiee TO3/HENH JIUTEPATYPE STH HOHITHs PA3JIEIEeHbI, MOJEIH TIPeJi-
KOHTPAKTHOIO OMIOPTYHU3Ma (MOJEIN ¢ acHMMeTPHIHON mHMOpMaIyeii), KaK MPaBUIo, He
pPaccMaTpPUBAIOTCA B KAYECTBE YACTHOTO CJydasl OMIMOPTYHUCTHYECKOTIO TOBEJICHUSA, & TePMUH
«OTIOPTYHUCTHIECKOE TTOBEJICHUE» HCIIOJb3YeTCd B KadeCTBE CHHOHUMA <«IIOCTKOHTPAKTHOI'O
ONIIOPTYHU3Ma», TeM 00Jiee YTO BO MHOTUX MOJIE/IAX U OCOOEHHO 0OODIEHNAX U TTPUIOXKEHIAX
Mojiesieit moral hazard orcyTcTByeT KOHTPaKT KakK TaKOBOW — €ro poJib UT'PAeT PhIHOYHAST KOH-
KypeHIHs, IpaBa coOcTBeHHOCTH U T.;1. CTPOro roBopsi, 9TH MOJEH He OTHOCATCS K KJIAcCy,
paccMaTpuBaeMOMY B JIAHHON IJIaBe, OJIHAKO, UX TaKyKe IMPUHITO Ha3bIBATH MOJIE/IsAMEU moral
hazard, Tak Kak B HUX HCIOJB3YIOTCA KJtoueBble ujen teopun moral hazard. ITosTomy mbr
Oy/1eM HCII0/Ib30BaTh BCe TpH TepMuHa — «moral hazards, «onmopryHucTrdeckoe moBeieHne,
«ITOCTKOHTPAKTHBIN OMIIOPTYHU3M» KaK CHHOHUMBI.

5.1 CrpykTypa MO/ien.
PaccmoTpuM 001IyIo CTPYKTYPY MOJEIIH:

e Tum arenrta n3BecteH u Bepuduimpyem. MMeer MecTo cieayrolias M0C/IeI0BaTeIbHOCTD
IeCTBUIL:

1. TIpunrunas npejaraer areHTy KOHTPAKT w(X): eCIM MMEeT MeCTO Pe3ysbrar & (Ha-
[pUMED, PHIHOYHAS KATUTAIU3AIMS, TPUOBLIEL, 0OEM IIPOJIAZK ), IPUHIUIIAT [LIATUT
areHTy w.
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[Mprmipman Arest AreHT Peammsyerca  [lprenmiman
NpefiarasT — COMIAlASTcA  ERIDHpaeT CITy3aiH an EBIIAHE 38T
KOHTpaKT (M HeT) OefiCTEME &  EBelIMOHA X ar eTY Wik)

Puc. 7. IlocnenoBarenbHocTs meiicrsuil B Momean moral hazard.

2. AreHT MOANHUCHIBAET KOHTPAKT UJIU YXOIUT.
3. Arent BoIOMpaeTr JeiicTBHE a, HEHAOJIIOJAeMOe NI HEBePUMUIIIPYEMOE.

4. Ilpunnunan HabIoIaeT T U IWIATAT 3apIuiaTy w(z).

o DyHKIWA pacupejiesieHusl & 3aBUCUT OT a.
e Boiurpsiinn npuHIUNaia 3aBUCUT OT T U w (Hanpumep, © — w(x)).

e Bomurpein arerra 3apucut ot w u a (Hanpumep, u(w(x)) — c(a), rae u(w(x)) — mones-
HOCTD 1OoTpebJieHnsd, ¢(a) — U3AEePKKU YCHIIHiA).

Mojiesin OIIIOPTYHUCTHIECKOT'O TTOBEJIEHNs OIMCHIBAIOT U CUTYAIIUU IIPU HaiiMe Ha paboTy,
3aK/II0UEHNN TI0/IPSIJIOB Ha OKA3aHHUE YCJIYT, B T.9. FOC3aKa30B, HA PhIHKE CTPAXOBaHUsI, TO €CTh
CUTYyallll, B KOTOPBIX OOJIBIIYIO POJIb MI'PAET pacipejiesienne pucka. [losTomy odeHb BaxK-
HO cJieJIaTh IIPEJIIOJIOKEHNe O TOM, HACKOJIbKO areHT IPEeIIOYNTA0T N30aB/IsIThCs OT PUCKA.
B GonbmmHCcTBE 1MOIOOHBIX MOJIEIeH MIPeIIoaraeTcs, ITo areHT OOJIbIlle DOUTCS PHUCKA, UeM
npuHIunal. Kak npaBuio, IpUHIUIA] MAKCUMHU3UPYET OXKUIaeMbIil 10X01 (TO ecTh HefTpa-
JIeH K PHCKY ), a (DYHKIUs TI0JIE3HOCTH areHTa Boruyra U " <0.

5.2 Ilpocreiimas Moaeab.

Bosmoxkubl 1Ba ypoBua yeuinnit: a = 0,a = 1. Huzkuit ypoBenb ycuiuit He Tpebyer oT paboT-
HUKa HUKAKUX 3aTPAT, a BBICOKUIT yPOBEHDb YCHINil Tpebyer n3uep:kek, pasubix 1. Pesyabrarom
pabOThI SBJISETCS OJMH U3 JIBYX BO3MOXKHBIX ncxoyios: x = F' (mposan), x = S (ycnex). Ecin
a = 0, BEpOsITHOCTD yCIleXa Py, €CIAU ¢ = 1, BEPOSITHOCTD ycIexa p1, Ipu 3ToMm 0 < pg < p; < 1.
B koHTpakT MOKeT OBITH 3alMCaH TOJILKO . 1103TOMY KOHTPAKT MMEET CJICAYIONIMNA BHI:
w(z) = {wp,ws}. Ecim mpoekT mpoBasmics, JOXO1 OT peajn3aliil MPOEKTa PaBeH HYIIO.
Ecim mpoexT yascs, goxon pased m > 0.1

[Tpunnunan meifrpaien K pucky. Eciam areHT oTKaxkeTcst y4acTBOBATH B IIPOEKTE, €r0 I10-
ne3nocTh Oyaer pasHa U. OTMeTuM, 9TO M B CJIydae BLICOKHX, U B CJIydac HU3KHUX YCHJIMIL.
BepostHocTn ycnexa u nmpopaJia HeTPUBAAJILHDI, TaK UTO HAOIIOAAS X, IPUHIAIIA HE MOXKET C
TOYHOCTDBIO YTBEPZKIaTh, KAKIE UMEHHO YCHJINS IIPUIOKII areHT. TakuM 06pa3soM, BBIAIPBIIIN
YYIaCTHUKOB MMEIOT CJICIYIOIINi BHI.

IT = pa(ﬂ- - wS) + (]- _pa)(o - wF)u
U = pou(ws) + (1 — pa)u(wr) — a.

13MozKHO IPeAIONIOKHTE, UTO B CJIyUae yCIeXa IPHHINIAT HOJYIAeT T, & B CIydae IPOBaJa — M, HO JJIs
CTUMYJIOB UMEET 3HAYEHHUE TOJHKO OTHOCUTEbHBIN BBIUTPBIN T = Tg — TF.
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Baja1y MOXKHO 11epeOpMyINPOBaTh U CJIEAYIONIUM 00pa3oM. ATeHT BHIOMpaEeT pacipee-
JIEHE BEPOSATHOCTH Py, 1 — p,. Ecyii ObI mpuHInAIIa; u areHT He BCTyHau Obl B KOHTPAKTHBIE
orHotenus (1o ectb wg = wr = (), TO UHTEPEChl NPUHIMIAIA U AreHTa He COBIAJAJHN ObI.
Arent mpeamounTaer pactpejieseHue po, 1 — po (yemmms a = 1 BieKyT 3a cobOil M3IEPKKH),
a TPUHIUIA Tpeanodntaer p, 1 — py (m > 0, p1 > po). Ecam 661 uHTEpech npuHIUNaia I
areHTa coBIaasn 66l (TO ecTb, Hanmpumep, ™ < 0 wim p; < pg), TO KOHTPAKT ObLT ObI HE Hy-
JKeH. 3ajiada, KOTOPYIO IpecyeyeT MPUHITUIA IPU 3aKJII0YeHUN KOHTPAaKTa — IIPEJIOCTABUTD
AreHTy CTUMYJIBI JIJIsI BEIOOpa TOTO PACIIPE/IE/IEHUsI, KOTOpOe 00Jiee BBITOIHO TPUHITUIIATY.

5.3 Pemrenne.

Texnuka penIcHnA HO,ILO6HI>IX 3a/1a9 BECbMa CXOKa C TEXHUKOU, NPUMEHAEMON IIPHA PEIICHUAN
3aJa4 IIpxu IIOMOIIN revelation principle. Cuagauia HY2KHO IIOHATb, CKOJILKO ITPpUMHIIUIIAJI BbBIUI'-
paeT OT IIpUMEHEeHU s TOI'O UJIN MHOI'O YPOBHA yCI/IJ'H/IIU/I, a 3aTeM HeO6XO,ZLI/IMO IIOCYUTaTh, CKOJIbKO
CTOUT 3aCTaBUTh areHTa BHIOPATh HYKHBII yPOBEHb yCHJINA (TO €CTh KAKUMU JOJIKHBI ObIThH
Wp 1 wg).

B CJIydae HH3KOI'O YPOBHA yCI/IJII/Iﬁ (CL = O), BBIUT'PDLIININ IIPpUHIMIIaJIa W al'€dHTa pPaBHDBI,
COOTBETCTBCHHO,

II = po(m —wg) + (1 —po)(0 — wp),

U = pou(ws) + (1 — po)u(wr).
AnajiornuHo, B cIydae BBICOKOTO yPOBHSI YCHJINIA,

I =pi(m —ws) + (1 —p1)(0 —wp),

PaccemoTpuM, CKOJIBKO CTOUT peasin30BaTh HU3KUI YpOBeHb ycuinii. YToObl areHT BhIOpaT
HU3KWI YPOBEHb YCUJIHiT, HEOOXOIUMO U JIOCTATOTHO, YTOOBI BBIIOJIHSIINCH CJIEIYIONIIE Orpa-
HUYICHUS

Y
=

pou(ws) + (1 — po)u(wr) : (IR)
pou(ws) + (1 — po)u(wr) > pru(ws) + (1 — pr)u(wr) — 1. (IC)

[Ipu TOM, IPUHIUIIAT MUHUMHI3UPYET OKUIaeMble BBIILIATH pabodeMy IIPHU 33 IaHHOM yPOBHE
yeuauit (3a71a4a, SKBUBAJEHTHAST MAKCUMU3AIUN TPUOLLIN )

E{w|a =0} = pows + (1 — pp)wr — min

WF,ws

[osyuennoe suadenne E{w|la = 0} n ectb crommocts peanusanun ¢ = 0. AHajorndmo,
CTOMMOCTD PeaJIH3alUl ¢ = 1 OLpeJesIseTcs U3 3a/1adn

E{wla =1} = pyws + (1 — p1)wp — min

s.t. pru(ws) + (1 — pr)u(wr) —1 > U, | (IR)
pru(ws) + (1 = pr)u(wr) — 1 > pou(ws) + (1 — po)u(wr). (IC)

Ecim 661 ypoBenb ycuinit 6611 ObI HAOJIIOJAEM, TO 3apIiliaTa He 3aBucea Obl OT TOTO, yCIie-
IIIeH JIX TIPOEKT WJIU HET, a 3aBucesa Obl MCKJIIOUUTETLHO OT YPOBHS yCuinii. ATEHT B 9TOM
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cJlydae MOJTHOCTBIO 3aCTPaxoBaH (Tak Kak MPUHIUIAI MEeHbIe OOUTCsI PUCKa, OH B3sijl ObI BECh
pucK Ha cebsi, HA3HAYUB 3aPIUIATY JJIsI KaXKJI0r0 YPOBHS YCUJINil, KOTOpas He 3aBucesia Obl OT
pea3anun ).

NurepecHo OTMETHTD, YTO OrpAaHMYCHUs HHINBHya IbHON parmonanbHoctd (IR) n coBme-
crumoctu crumysio (IC) numeroT 3/ech HECKOIBKO HHON CMBICTI, 9€M B MOJIE/IH HEOIArOIPHUsT-
Horo orbopa. 3J1eCch areHT He uMeeT MH(MOPMAIMOHHOTO TPENMYIIECTBa Mepe]] TPUHITUIATIOM
B MOMEHT 3aKJ/II0YeHUs KOHTPAKTa, TAK YTO OrpaHUYeHNe WHIMBUIYyaTbHON PAIlMOHAILHOCTU
CKOpee BCero OyJIeT BBINOJHEHO KaK paBeHCTBO. [lo Toit Ke mpuvmHe areHT BBIOMpaeT HE U3
MEHIO KOHTPAaKTOB, eMy IpeJjlaraeTcsl JIUITb OJINH KOHTPAKT, KOTOPBI CTHMYIuUpyeT 3 dek-
TUBHBII BBIOOD YCUJINN 10CAE TIOJITUCAHUST KOHTPAKTA.

Tak Kak (YHKIMS MMOJE3HOCTU areHTa BOTHYTA, B CJIydae HU3KOrO ypoBHHA ycuwauit a = 0,
3apIuiaTa He OyIeT 3aBHCETb OT pe3ysbrara (ecian wg > Wp W OIPAHUYCHUS YIOBJIETBODE-
HbI, TO MOXKHO HEMHOT'O YMEHBIIUTH Wg U YBEJIUIUTH Wp, HE HAPYIIUB OTPAHUYEHU, U MIPU
STOM W3JIeP:KKHI MPHUHIAIAIA Ha 3apIIaTy yMeHbInaTcs ). MckoMast 3apiuiata w onpeessier-
cst u3 ypasrernns u(w) = U. @opmasibHOE JOKA3aTEIHCTBO BBINISIIUT CJIELYIOMNM 00pa3oM.
Sanumem dynkimio Jlarpamka u npeanosiokumM, 4to ycaosrue [C BBIIOTHAETCS KaK CTPOTOe
HepaBeHCTBO. Torja JIerko MOKas3aTh, YTO B PABHOBECUU MHOXKHTEIL Jlarpamzka mpu orpa-
unvennn IR pasen kak 1/u/(wg), rak u 1/u/(wp). CrenoBaresnsio, wg = wp u ycaosue 1C
JIeRCTBUTEIBHO MOXKHO OTOPOCUTh. KicTecTBEHHO, IPUHITAIIAT X09eT MUHIMU3UPOBATH 3apIljla-
Ty, TaK 9TO €/IMHCTBEHHOE OCTaBINleecs OrPpaHNYeHNEe Ha 3apIJIaTy CHU3Y — 9TO OrPaHUYEHNe
IR, n3 KoTOpPOTO M ONpeIedeT s 3apIliaTa.

Ecnn npunmuman xouer J00MTHCS BHICOKOTO YPOBHS ycuinii a = 1, eMy HEOOXOIMMO 3anH-
TepecoBaTh pabOTHUKA B ycCIlexe, W MOITOMY HEOOXOJIMMO, YTOOBI B CJIydae yclexa 3apIliaTa
ObL1a OBl BBIIIE Wy > wWy. HeTpyaHo MOIyduTh, 9TO TPU BHICOKOM YPOBHE yCHJIHiT 068 OrpaHm-
YeHUsl BBIITOJTHEHBI KaK paBeHCTBa. JleficTBUTEIbHO, U3 BBINIENIPUBEIEHHBIX apI'yYMEHTOB CJle-
Jyet, 9To ecau otopocuts [C, To perenneM OyIeT KOHTPAKT C TOJIHOM CTPaxOBKOW wWg = W,
KOTODBIil obecrieunBaeT BLIOOP HU3KOrO ypoBHS ycmwimit a = 0, a He a = 1.

1
pl—po’
_Po L= bo
p1—p0’ P1 — Po

(IC)

u(wg) — u(wr) =

u(wp) =U —

(IR)

Orcrofa HaXOAATCA 3HAYECHUA Wg, Wr. dTOOBI BHIOPATH ONTUMAJILHBI KOHTPAKT, ITPUHITAIIA
JIOJIZKEH CPaBHUTH 3HAYEHUsI TPUOBLIN TIPU PA3HBIX ypoBHAX yemanit a = 0 u a = 1.

W3 pemenust BUIHO, YTO peau3aliid BLICOKOTO YPOBHS YCUIN TpebyeT OT TPUHITAIIAIA CO-
3JIaHKs CTUMYJIOB JIjIst paboTHUKa (incentives), TO eCTh Wg U Wr JOJZKHbI CYIIIECTBEHHO Pa3Jin-
gaTbesd. B 1o ke BpeMs, 3 PeKTUBHOCTL TpebyeT IMOIHON CTPAXOBKHU /I areHTa (insurance),
TO €CTh PaBEHCTBa Wg U Wx. Haauo KoHIMKT MexK Ty CTUMY/IaMU U cTpaxoBkoii. Kondmkra
He TIPOUCXOJIUT, TOJBKO ecjin 00a YIYaCTHUKA UI'Phl HEUTPAJIbHBI K PUCKY.

5.4 OrpaHndyeHns JUKBUJTHOCTH.

B stom maparpade Mbl paccMaTpuBaeM HEKOTOPBIE CIIEIUaIbHBIE C/IyYdan U 0000IMEHTT MOICTN
moral hazard.
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CaMblil TIepBbIil U3 HUX — KOIJIa areHT, TaKxKe, KaK W IPHUHIIUIAJ, HeHTpaJeH K PHUCKY.
BenomunM, 9To nctounHuk HeahDEKTUBHOCTH ONTHMAJILHOIO KOHTPAKTA 3aKII0YAJICT JI0 CUX
op B KOH(JIUKTE CTUMYJIUPOBAHUA yCUJINN U cTpaxoBku. CTUMyIHpOBaHUE YCUIMI areHTa
[peJInosiaraeT KOMIIEHCAITUIO, HAIPSIMYIO0 3aBUCAIILYI0 OT pe3y/bTraTa, TOrJa KaK CTPaXOBKa
[peJInosiaraeT, HaobOpPOT, BEIDABHUBAHUE JOXO/IOB areHTa MPU PAa3HBIX PeAU3AIUAX CJIydaii-
Hoit Benmuuubl. Eciin ke arenT HefiTpajsieH K PHUCKY, TO OH He HYyXKJaeTcd B CTPAXOBKe, U
KOH(MDJIMKT, TAKUM 00Pa30M, UCUEPIIBIBACTCS; U3 OOIIUX COOOParKEeHUl cjeyeT 0KHUIaTh, 9TO
B 9TOHl CUTyaIUM yIacTCs JOCTHIh COIUATBHOTO OITUMYMA.

JleficTBUTEIBHO, €10 MOXKHO JOCTHYb, €CJIU IMPUHITAIAT PEJIOKUT areHTy KOHTPAKT BU-
Ta w(x) = x — p, TJie p — HEKOTOpas BeJIMYnHA, He 3aBUCAIIAst OT & (BbIOMpaeMasi ¢ TaKuM
pacderoM, 9ToObl KOH(PUCKOBATH Y areHTa BCIO PEHTY, T.e., Tak, 4Tobbl orpanndenue (IR) Bbi-
HOJIHSJIOCH ¢ PABEHCTBOM ). HeTpy/iHO BUIeTh, 9TO ONTHMU3AIMOHHAS 3a/1a49a, KOTOPYIO Oyier
peIllaTh areHT MpH TAKOM KOHTPAKTe COBIAAET (C TOYHOCTHIO JIO MOCTOSTHHON BEJUYUHBL D) C
3aj1adeil conmraaIbHOro IJIAHUPOBAaHUA, & MOTOMY perierue Oyaer 3hdeKTUBHO.

CoIruaJibHOrO ONTUMYMA, OJHAKO, HE YVIAETC JTOCTUYb, €C/IN HeTPAIbHBII K PUCKY areHT
UMEEeT OTPAHMICHHYIO OTBETCTBEHHOCTDH (PabOTHHUK HE MOKET IOJIYYaTh OTPHUIATEILHYIO 3ap-
wIaTy). DTOT CIydail CX0XK CO CJIydaeM OTPHUIATETHLHOTO OTHOIIECHNS K PUCKY, TaK KaK B 000MX
caydagx hyHKIEs nojae3HocT Boruyta.'? Ipu sToMm B onTuMyMe arenT nosy4aer (1o Kpaiineit
Mepe, eCJIU €ro aJIbTePHATUBHASI 3apILIaTa PaBHa HYJII0) TOJIOKUTEIbHYIO PEHTY: €ro 3apIiiaTa
HUKOIJIA He MEHbIIIe HYJIsA, & C [IOJIOXKUTEIbHON BEPOSITHOCTBIO (T.€., IPU BHICOKOM PE3YJIbTaTe )
CTPOTO TOJIOYKUTEJHHA.

K orkyonenuio ot ontumyma MOZKeT TaKzKe MPUBOIUTH HECOBEPIIEHCTBO (DUHAHCOBBIX PHIH-
KOB (IIPOIIEHTHI 110 KPEJIUTY BBIIIE IPOIEHTOB MO JEMIO3UTY, TO €CTh OTPUIATE/IbHAS 3apIliaTa
BeJIET K JIOTIOJIHUTE/TbHBIM TPAHCAKIIMOHHBIM U3JIEPKKAM I PabOvero u T...).

OmmiieM Terepb CBOMCTBA CONMATBHO ONTHUMAJILHOTO (IPU COBEPIEHHON HH(MOPMAIIUH,
T.€., IpU HAOJIONAEMbIX YCHJIUSAX areHTa) U HAWIydinero B yeaosugx moral hazard korTpakTa
(ny1st U36EraloIero pucka areHTa) B 3aBUCHMOCTH OT HapaMerpa m = Mg — Mg, T.e., OT J100a-
BOYHOIO JIOXO/Ia TIPU BBICOKOM pe3y/ibrare (10 CPABHEHUIO ¢ HU3KUM pe3ybraToM). [Ipu srom
MBI CUNTAEM U3JIEPXKKH IIPIJIOYKEHUs YCUIUii ¢(a) TTOCTOSTHHBIMA.

Ecnu 7 6,i13K0 K HYJIIO, TO COIUAIBLHO ONTUMAIBHBIM Oy/1eT HU3KWIT YPOBEHDb YCUJIUIl areH-
Ta, W ero HeCJOXKHO JIOCTHID (IIOJIOXKUB 3apILIATY MOCTOSHHO) B YCJIOBUSAX aCHMMETPUIHOI
nadopmarmn. Eciu m pacret, To JocTHTaeTcsd TOYKA TF, B KOTOPOH 06e3pasindHO (¢ TOYKH
3peHUs COIUAILHON ), PUKJIABIBACT JIN areHT BbICOKHe win Huskue ycusus. Cpady 3a Heil
BBICOKWIT yPOBEHb YCHUJIMIT CTAHOBUTCS ONTUMAIbHBIM, HO OH He OyJ/IeT peain30BaH MPUHITUIIA-
JIOM TIDH COCTABJIEHUH KOHTPaKTa M3-3a IPOOJIEM CO CTPAXOBKOIl (Be/b MEPEXoy K KOHTPAKTY,
CTUMYJIIPYIONIEMY BBICOKWIT YPOBEHb YCUJIUI areHTa IpeBaT JUCKPETHBIM POCTOM HU3/IEpPrKeK
HETIOJIHON CTPaXOBKHU, COIPOBOK/IAEMBIM JIUIIb MaJIbIM, B OKPECTHOCTH 7, POCTOM HEIIOCDE/I-
CTBEHHOI'O JIOXOJIA TIPUHITUIAA); IPU ITOM COXPaHsIeTCs ToJIHas (T.e., ONTUMAJIbHAS) CTPAXOB-
Ka, HO BBIOOD YpOBHd ycuauil yxke He ontuMasien. Hakoner, npu JajibHeiiiieM pocTe m JI0X0O/T
MPUHIIATIAIA OT BBICOKOT'O YPOBHSI YCHUJIMII areHTa MPEBBIIMIAeT PACXO/Ibl Ha CTPAXOBKY U, CO-
OTBETCTBEHHO, IIPUHIIAIIA] BBIOMPAET KOHTPAKT, CTUMY/IUPYIOIIHI BHICOKUN YPOBEHD YCUJIUI.
Ha sTom nociennem yuacTke BLIOOD yCHJIMIT areHTa ONTUMAJIEH, HO M3-38 HEMOJIHON CTPAXOBKH
BO3HUKAIOT MOTEPH 10 CPABHEHUIO C CUTYyallneil oJIHo# nHbOpMaIuu.

[IpoBo/iMbIe HAMU PACCYKIEHIS HOCIT TEOPETUIECKIT XapakTep. B peasbHOCTH PYKOBOJI-

19B cirygae orpaHMUeHHON OTBETCTBEHHOCTU (PYHKITHS IIOJE3HOCTH JIOONPEIEIAeTCs Ha, OTPUIATEIBHOI Mo-
JIyOCH MUHYC OECKOHEYIHOCTBIO.
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CTBO KPYIHBIX KOPIOPAIl TaK¥Ke XOPOIIO 3HAKOMO € IIPOOJIEMOI 8 IeKBATHOI'O CTUMY/INPOBa-
HUsI YCUJINI KPYITHBIX MEHEIZKEPOB, OT JIeITeIbHOCTH KOTOPBIX, IIABHBIM 00Pa30M, 1 3aBUCHT
JIOXOJI, KOPIIOPAIINii, M, COOTBETCTBEHHO, C BOSHUKAIOIIUM IIPA 9TOM KOHMJIMKTOM CTUMYIAPO-
BaHUA YCUJINNA M CTPAXOBKM OTPHUIATETHHO OTHOCSIIUXCS K PUCKY MeHeIKepoB. Tpa uimon-
HBIM peIlleHreM, Jallle BCero MCIIOIb3YeMbIM Ha IMPAKTHUKE, sIBJISIOTCS OIIMOHBL MEHeIKepaM
[PEJIOCTABIISIETCsI TIPABO (HO HEe BMEHSIETCsI B 00SI3aHHOCTD! ) B OPOBOPEHHBINH MOMEHT BBIKYIUTh
OTOBOPEHHOE KOJIMYIECTBO aKIUil KOPIIOpaIny 110 3apaHee OrOBOPeHHOI mene. Takum ob6pasom,
JIJIST MEHEJIKepa CHUYKAEeTCsI OIMACHOCTH PUCKOBAHHBIX JIEHCTBUIA: €CIU Jiejia MOMIyT ILIOXO,
TO aKIMU MOXKHO HE BBIKYIAaTh. Kcan nmpaBmiIbHO M0a00paTh KOJMIECTBO OIIMOHOB, ATy HX
pean3aly U IeHY BBIKYIIa, TO MOYKHO 3HAYUTEIHHO IPOJBUHYTHCSA B CTUMYJIMPOBAHUN BBICO-
KOI'O YPOBHSI YCHJIMII areHTa, B JOCTATOYHON Mepe cTpaxysl ero IpHu 3TOM OT Heymaad. BarkHo,
OJIHAKO, CODJIIOCTU OaJiaHC, YTOOBI MEHEKePy He ObLIO BBITOJHO pean30BbIBATH MPOEKTHI,
COIPSI?KEHHBIE C YPE3MEPHBIM PHCKOM, 3JI0YIIOTPEDIAsT CBOEH 3aCTPaXOBaHHOCTBIO.

5.5 Moral hazard: 6oJjiee obmuii ciryydaii.

[IpenmnosioxkuM, 9TO KakK U paHee, BO3MOXKHBI TOJBKO J/iBa YpoBHS ycmwtnit a = 0 wm a = 1,
o/iHaKo HabJojlaeMast epeMeHHasi £ MOXKeT MPUHUMATL MPOU3BOJILHO OOJIBIIOE KOJIUIECTBO
sHadennii. 3aepxkkn yenmit pasubl ¢(a) = a. Ecam yposenb yennmit #uskuii a = 0, 10 pe-
3yJBTAT & PACIpeJeéH B COOTBeTCTBUM ¢ (yHKIWeH pacupenenenus Fo(x). [Ipu BeICOKOM
yposHe yemsuit a = 1 dbyHKIms pacupe/esenns goxoia dbupmer pasaa F(z). Yerosroe pac-
IIpe/ie/ICHAe BBIUIPLIIIA IPUHIUIIAIA UMeeT BUJ

E{x —w(z)la} = /_00 {z —w(z)} fu(z) du.

Bumurpeim arenta pasen

Ehmmw)—dw}:/mu@mwﬁxwdx—w

Ecan npunnunas xoder peasim3oBaTb a = (0, TO OH pelaeT 3a1ady

/ (@) fola) dz — min

s.t. /00 u(w(zx)) fo(z) de > U, (IR)

o0

o0 o0

| vt dez [ V@) h) do- 1 (c)
— 00 — 00

Pemenne nmeer Ty Xe cTpyKTypy, 9TO U B JUCKPETHOM CJIydac: areHTy OyJleT IperocTaBieHa

nosiHas crpaxoBka w(z) = w. [Ipu mobom pesysbrare 3apiuiara GyJeT HOCTOSHHA U Ope-

nengercs ypasaenueMm u(w) = U. Orpanudenne (IR) BbimosHsieTcss Kak paseHcTBO, a (IC)

MOZKHO OTOPOCHUTb.
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Ecnun nago peanusoparsh a = 1, 3a/1a4ua IPUHIUIIAIA UMEET BUI,

/_00 w(z) fi(x) de — IQEI(H)I
s.t. /_00 u(w(x)) fi(z) de —1> U, (IR)
/_00 w(w(x)) fi(z) de —1 > /_00 u(w(x)) fo(z) dx. (IC)

Broimumewm Jlarpamxkuan 3a1a4um

L= /_00 [w($)f1(l') — pu(w) fi(z) — Mu(w) fi(x) + )\u(w)fo(x)] dr — i — pU — M.

(e 9]

Baecy A — muoxkuress K orpanndenuio (1C), a y — MHO)KUTEb K orpannderuto (IR). dis
KasKJIOro & HailiéM ontuMasbHoe w(x):

w(@) filw) — uw(@) [ufi(x) + Mfi(x) ~ folx))] — min.

w(x)

Brmniem ycjioBue 1mepBoro HOpH,ILKaIZO

oo (- 42)].

[lepenumiem ypaBHenue B JIpyrOM BU/IE

1 1
u' (w(z)) pot A (1 B W) '
f1(z)

Ornomenne Folm) IPEJICTABIISICT coboit orHomenune tpasaonoaobus (likelihood ratio). Ec-
JIn pe3yIbTaT paboThl (pUPMBI PABEH T, OTHOIIECHUE ITPABJIONOI00Ns TTOKA3BIBAET HACKOJIHKO
BEPOATHO, YTO areHT NPHUJIOXKUJI MHOrO ycuauil. JleBag dacTb ypaBHEHHS BO3pacTaeT 1O W,
OTCIOZIA JIETKO BHJIETh, 4TO w(x) BO3pacTaeT 10 Z TOIJIA U TOJLKO TOJIA, KOTJA OTHOIIEHUE
[IpaBJIOIOI00MsT BO3pacTaeT 1Mo x. 3apiliara MOHOTOHHA II0 X TOTJIa M TOJILKO TOIJIA, KOIJa
OTHOIIIEHKE TIPABJIONOI00UsT MOHOTOHHO (TO ecTb umeer Mectro MLRP — monotone likelihood
ratio — CBOJICTBO MOHOTOHHOCTH OTHOIIeHUs Ipapaononobust). Kiace pacupemesnennii ¢ Mo-
HOTOHHBIM OTHOIIIEHUEM ITPAB/IONOI00Us COAEPKUAT OOJIBINIOE KOJUIEeCTBO (DYHKIUI U TJTyOOKO
nU3ydeH B MaTeMaTHIecKoil ctaructuke. OTMETHM, BIIPOYEM, UTO B351B IIPOU3BOJIbHBIE (DYHKITUN
fo(x),fi(x), mbt Bps s mosryany MLRP. Tosromy MoHOTOHHOCTB 3apIiiaThl O & HE BCETIA
nMeeT MecTo. BripodeM, 1ocjie HEKOTOPOTO Pa3MBbIIIJIEHUsT MOYKHO MOHATH, YTO 9TO BIIOJIHE JIO-
ruuno. Hampumep, paccMOTpUM TEXHOJIOTHIO T = a + &, mpudeM & NpuHUMaeT 3uadenud -1 u 1
¢ paBHOIT BeposiTHOCTBIO. Torja nmpuHIunas OyJIeT TOYHO 3HATh, YTO areHT MPUJIOKUT HU3KUE

yposenb ycuanii (a = 0) Torjia u ToJabKO Torjia, Koryia £ = —1 wim x = 1, Ho Gyjer nojararh,
YTO YPOBEHb yCHJIUil ObLT BbICOKMM, ecin © = 0 win x = 2. Ecim npuHIunas Xo4deT, IToob!
areHT BbIOPaJI BBICOKUI yPOBEHDb YCHJIUI, HEOOXOIMMO HaKa3blBaTh areHTa B caydadax © = —1

u x = 1 u moommpsaTh B caydasx ¢ = 0 u x = 2. [omyaaercs, aro w(1l) < w(0).

20 7] 7151 IPOCTOTEI MBI HPE/IIIOIATAEM, UTO YCJAOBUS BTOPOTO HOPSIIKA BBIITOIHEHBI. B0OOOIIE TOBOPSI, YCIOBHIS
BTOPOTO TIOPsIJIKA HAPYIIAIOTCS B II€JIOM Psijie 3aJ1a4 1 IpuiIoxKeHuii (cuM., Hanpumep, Rogerson (1985) u Jewitt
(1988)).
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[Toyemy sra mpobJiema He BO3HUKAET B IIpOCTeiiieii moctanoBke? Jlego B TOM, UTO 1 CITy-
JaiiHOl BeJIMIMHBI ¢ JIBYMs Bo3MOKHbIMU 3HaueHusMu MLRP sksusasentrno FOSD (ycsioBuio
CTOXaCTHYECKOrO JOMUHUPOBaHUS I1epBoro mopsiika, Fi(z) < Fy(x) ausa Beex x), u oba 3amm-
CBIBAIOTCS JIOCTATOYHO IIPOCTO: P > Po, I/I€ P, — BEPOSITHOCTH BBICOKOI IPUOBLIN IPUHITUIIATIA
Ipu BBIOOpe ycunii a. B cirydae ke, Korjia BOBMOXKHBIX UCX0JI0B X0Tst Obl Tpu, n3 MLRP cie-
ayer FOSD, Ho ne naobopor. [Tostromy FOSD (mocrarodHo ecrecTBEHHOE MPEIIOIOKEHNE,
BBIIOJIHSIIONIEECs], HATIpUMeED, st & = ¢(&, a), Tie € — ciaydaiinas BeJUYUHA, § BO3PACTAET 10
a) B 00IIEM CIIydae HeZOCTATOYHO JIJIsi MOHOTOHHOCTH w(2) (KaK HMOKA3aHo BBIIIE).

SameTuM, YTO 3apIliaTa OIPEJIEIdeTcs TOJIHKO OTHONICHUEM IPABJONOI00M, TO €CTh B
JIAHHOM CJIydae OTHOIIEHHE IPAaBJIONOI00Us ABIAETCA JTOCTATOYHON CTATUCTUKON Jijisd x. DTO
OJIMH U3 IVIABHBIX PE3yJIbTAaTOB TeOpUU KOHTPAKTOB. OH MOKa3bIBAET, KAKNE MMEHHO IIepeMeH-
Hble JIOJKHBI OBITH 3alUCaHbl B KOHTPAKT. Kc/Iim mpuHIUNas  Xo4er CTUMYJINPOBAThL TOT WJIN
UHO YPOBEHDb YCUJINil, BOZHAIDAXKIEHUE IIPU 33JJAHHOM UCXOJIE X JIOJIZKHO 3aBUCETH TOJIHKO OT
YCJIOBHOl BEPOSITHOCTH TOTO, YTO OBbLT BLIOPAH MMEHHO YKeJaeMblil yPOBEHDb IIPH YCJIOBUU, ITO
UMeeT MECTO X, TO €CTh OT OTHOINEHUS MPaBI0IOI00Us.

5.6 Moral hazard: emé 6ojiee obIIMIT ciryvaii.

Bysem renepb mpejmosaraTh, 9TO ¥ YCHJINAS ¢ HEMPEPLIBHBI. ATeHT BBIOMpaeT ypoBeHb a > ()
u Hecer msfepxkku c(a). Pyukums c(a) naxkapl guddepeHimpyeMa, cTporo Bo3pacraer u
BoinykJa. QyHKIMs pacipeenerns 1oxona uveer Bu F(z, a), dyakuus wiorHocru f(z,a) =
Of (z,a)/0x. YenoBue COBMECTHMOCTH 110 CTUMYJIAM IPUHUMAET B/

| wtw@st o de - @) 2 [ utwe) ) de—ct)
DTO yCJIOBHE BBINOJHAECTCs, €CJIM UMEET MECTO YCJIOBHE IEPBOr0 MOPSIKA,
/Z u(w(x))% dr = ¢ (a).
YcroBre MHANBHYAILHON PAIMOHAIBHOCTH UMEET BHJ
/00 w(w(x)) f(z,a) de — c(a) > U.
Boimumewm Jlarpamxkuan 3a1a4um
L= /_00 [w(x)f(x, a) — pu(w) f(x,a) — )\u(w)M] dz — pe(a) — plU — X (a).

o da

Pertenne 510l 331241 OX0Ke Ha TIOJTyUYEHHOE DaHee:
1 of (z,a)
———— =g+ A / T,a).
u' (w(z)) a da f(z,0)

O af(:E:a‘)
THOIIICHUE ~9a f(x, a,) ABJIACTCA ,ZLI/ICbeepeHLLI/IaJIbeIM aHaJIO'OM OTHONIICHMA IIPpaBHAOIIO-

Jnoousg. B ornimune or npeablayiieit ToOCTaHOBKY 3a/la9H, areHT BLIOMPAeT YCHJIUsS U3 KOHTH-
HyyMa; IpHU 3aJaHHOM MCXOJIe T IPUHIUIIAJ OIEHUBAET, HACKOJIbKO BEPOATEH BBHIOOD areHTOM
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PaBHOBECHOI'O yPOBHs yCHJIHI @ Wau HEOOJbIIoe OTKJIOHEeHHe a + da. OTMeTruM, 4To HailTh

0
HETPUBHAJIBHYIO (DYHKIIUIO ¢ MOHOTOHHBIM OTHOIIEHUEM fé—:fl’a) / f(z,a) HECKOIBKO CllOXKHEE,

YeM B CJIydae JUCKPETHOro Habopa ypoBHeil ycmimit. OHUM U3 CIOCOOOB MOCTPOUTH TaKyIO
QYHKINIO gBJISIETCS CeYIONIee CeMEeCTBO (DYHKIINN PACIPe/IeIeHIS

f(x,a) = afl(x) + (1 - a)fo(x),

rie pacupenesenue fi(x) gomunupyer fo(z) no MLRP.

6 Moral hazard: obobmieHnss 1 pacIInpeHns.

6.1 JluHeiiHble KOHTPAKTHI.

Brrmensioxkennasi Mojie/Ib IPUBOJUT K KpaiiHe C/I0XKHON (hopMyJie ONTHMAIBHOIO KOHTPaKTa.
B peanmbHOCTH KOHTPAKTBI YCTPOEHBI TOPa310 mpoiie. Kak mpaBuio, UCoab3yoTcs JUHeHbIe
WA KYCOYHO-JIMHEHHbIe 3aBUCUMOCTH. HeyKemn n3nep:KKu COCTaB/IEHUS CJIOKHBIX KOHTPAK-
TOB HACTOJILKO BBICOKHU, YTO CTOPOHBI COTJIACHBI ITOYKEPTBOBATH JOMOJTHUATETLHON TPUOBLIHIO
U OTPAHUIHUTHCS TPOCTOH hopmysioit kouTpakTa? Her jin y inHEHHBIX KOHTPAKTOB JOIMOJIHI-
TeIbHBIX TTpenMytiecTB? OTBET BBITVISIAT JOCTATOYHO OUEBHIHBIM: IIPEUMYIIECTBO JUHEHHOTO
KOHTPaKTa B TOM, UTO OH IIO3BOJISET CIJIQIUTh HEHYKHbIe M3MEHEHUsI YPOBHS YCUJIUI B 3aBH-
CHMOCTH OT BHEIIHHUX BO3IEUCTBUI.

Tunuynblii TpuMep: TOBEJCHUE MeHe Kepa-coOCTBeHHMKa (DPUPMbI, HAXOJdIIelica Ha rpa-
HE1 OaHKpoTcTBa. o TOro Kak Jg0/roBoe OpeMs CTajio Upe3MEpPHBIM, CTHUMYJIbl COOCTBEHHUKA,
ObLTN (PaKTUIECKU JIMHEHHBIMU: KasK IbIi JTOTIOJTHATEIbHBIH TOJIIap TPUOBLIN JIOCTABAJICST €MY
(BBIILIATHI [0 JIOJITY O OnpeeaeHuo hbukcupoBanbl). OHAKO, KaK TOJBKO MEHEXKep HAdU-
HaeT IOHUMATb, UYTO BEPOSITHOCTH OAHKPOTCTBA CTAHOBHUTCS CYIIECTBEHHON, €ro «KOHTPAKT»
CTAHOBHUTCS BBIITYKJIBIM: €CJIH OAHKPOTCTBA He IPOU30ieT (IPUOBLIH TPEBBICAT HEOOXOINMbIE
JIOJITOBBIE BBIILIIATHI), TO OH TIO-TIPEKHEMY MOJIydaeT KayKIblil JTOMOJTHUTEIbHBIN JOJIap, eCin
JKe MPUOBLITH HUKE HEOOXOIUMBIX BBIILIAT IO JIOJTY, OH MOJIyYaeT HOJIb, U KaXKJbIi JIOMOJIHI-
TeJIbHBII JI0JIIap JIOCTAETCs KpeuTopaM. FCTecTBeHHO, NCKayKeHHble (HeJIMHeHbIe) CTUMYJIbI
IPUBOJIAT K TOMY, ITO MEHE/KED TPEeNPUHIMACT O9eHb PHCKOBAHHBIE (1 HE 005138 Te/IbHO MTPH-
OBLIBHBIC, B CMBICJIE MATEMATHIECKOIO OKUAHUS JIOXO/[a) IPOEKTHI: OH TIOJIyYaeT BBIMIPHIIIL
B CJIydae IMOJIOKUTETHHOIO MCX0/a, HO He 3a00TUTC O IIPOUTPHIIIE B C/Iydae OTPHUIATETbHOIO
HCXOJIA.

st Toro, 4mobbl CMOJIETMPOBATH TAKOTO pojia coobpazkenus, Holmstrom u Milgrom (1987)
IIPEJJIOKUIIN CJIEIYIONLYI0 MOIMDUKAIIIIO U3/I0XKEHHON BhIe Mojenu. Jloxo npuHIunasia mo-
[PEXKHEMY 3aBUCUT OT YCUJINIl areHTa W BHEITHUX (CJIy9IailHbIX BO3IEHCTBHI), OJHAKO BMECTO
OJTHOMOMEHTHOT'O COOTHOIIIEHUS T = a+€ PACCMOTPUM JIMHAMUKY BBIOOpA YCUJINI U CJTy YAHBIX
dakropoB B Teuenue ganHoro nepuoga t € [0, 1]. [Tpeamosmoxkum, 910 T0X0/ HAKAILITMBAETCS
cO BpeMeHeM TI0 3akoHy dx = adt + odW, e a(t) — ypoBeHb ycuamii B MOMEHT BpeMeHH i,
a W — BUHEPOBCKUIl cirydaiiHblii mporece (MHAYe TOBODs, €JIUHUIHOE GPOYHOBCKOE CJIydaii-
Hoe OsryzKianue). 3a BpeMs di mpupalieHre BUHEPOBCKOro mporecca dW — 370 HOpMAaJIbHO
pacipeiesleHHast cirydaiiHas BenauHa co cpeqanM 0 u puctiepeneii dt (cpeiHeKBaIPATHIHOE
orkyonenne pasuo v dt). Taxum obpasom, B xomme mepuozpa z(1) = z(0) + fol adt + €, rne
e € N(0,0?). Honoxum z(0) = 0 u BBemeM obo3HAUEHHE T = fol adt s cpeiHero ypoBHS
yewnnii). Torga B KOHIE TepHOJa JIOXO0/] MPUHIAIIAIA OlATh-TAKH PABEH CPEIHEMY YPOBHIO
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YCUIHI TUTIOC HOPMAJIBLHO pacipejiesientasi ciaydaiinast seaumunna: (1) = a + €. Cuenyiomiee
(ecTecTBEHHOE) TIPEJIIOJIOKEHNE 3aKII0YAETCA B TOM, YTO PUHIUIAN HAOIIOJAET T TOJBKO B
KOHIIe TIepro/ia (HampuMep, MOoIydaeT TOJ0BOI OTYeT, HO He MOYKET CJIC/IUTh 38 €2KeTHEBHBIMI
pesyJIbTaTaMu JesITeJbHOCTH areHTa,).

B uem ke ormmume or crapgapTHOR nocraHosku? Jlego B TOM, 9TO B JaHHOM CJIydae
areHT BLIOMpaeT ypOBEHb YCHJINI B IMPOMEXKYyTOYHBICE MOMEHTBHI BPEMEHH, 3Had DPeaJIu3alliio
clrydaiiHbix (PaKTOpoB K JaHHOMY MOMeHTY. I[losromy, BBIGOD a(t) CYIIECTBEHHO 3aBUCHT OT
HaOJTIO1aeMOil M (HO He TIPUHITUIIAIOM ) BeIMIUHBI 2(t): €CJIM areHT 3HAET, YTO B IPEJIbIIyIIHe
MOMEHT BPEMEHH €My II0BE3JI0, TO €ro MIAHCHI JOOUTHCA 6oJiee BLICOKUX PE3YJILTATOB B KOHIIE
[epro/ia BhIIIe (J1ayKe IpU TOM ke ypoBHe yeusnii). [Tosromy arent 6yier OpueHTHPOBATLCS Ha
Ty gacTh KoHTpakTa w(x(1)), Koropas oroBapuBaeT 3apIiaTy B CJIydae BHICOKUX PE3YJIbTaTOB.
Eciu ke areHTy He TMOBe3Jio U BejimduHa Z(t) He Tak BeJMKa, TO OOjiee BEPOATHBI HU3KUE
suavenust (1), u o Oymer cKopee paccMaTpuBarh Ty 4acTh KoHTpakTa w(x(1)), Koropast
OlIpeJIeISAeT IIATEXKN B CAydae IJIOXUX Pe3y/IbTaTOB.

Hackosbko Takast BOJATHILHOCTD XOPOIIa, JJIs IPUHIAIIAIA, areHTa U ODIIero 6J1arocTos-
nug? Kak u B nupeapliyimeil Mogeu, areuT Ho/IydaeT HyIeBYIO PEHTY, IO3TOMY MaKCHMUA3AIS
BLIUTPBIIIA [IPUHIAIALS COOTBETCTBYET 3ajade MaKcHUMmsanuu obmiero Osarococroguus. C
9TOH 7Ke TOYKHN 3peHns, THOKOCTb — 3TO IIOXO. JefiCTBUTEIbHO, areHT OGOUTCS PUCKA, IIO3TOMY,
€CJIN ero yCujnst OyJIyT MEHATHCS B 3aBUCUMOCTH OT IIPOMEXKYTOUHDBIX Peau3alliil CIy daiiHbIX
BEJIMYNH, IPUHIAIALY IPUIETCA MOBBICUT €0 CPEIHIO 3apIlIaTy B KadeCTBE KOMIICHCAIN
3a puck. CiemoBaTeabHO, IPUHIUIAL 3aMHTEPECOBAH B TOM, YTOOLI areHT BLIOMpAJ OJMH 1
TOT 7K€ YPOBEHb YCHJIAs. DTOr0 MOXKHO JOOUTHCS TOTJIA U TOJBLKO TOLJA, KO IpPee/IbHbIe
CTHMYJIBI, IIPEJOCTABIAEMbIE KOHTPAKTOM He Oy/IyT 3aBUCETH OT PeaJu3allii CJIydailHbIX Be-
muaun. Jpyrumu cioBamu, y smrefinoro xkontpakrta w(z(1)) = ax(1) + [ ects cepbesnbie
[PEenMyIIEeCTRA.

Holmstrém u Milgrom jokasbiBaioT ONTUMAJIBHOCTE JIMHEHHBIX KOHTPAKTOB JIJIsl CJIETYIO-
niero upuMepa. IIpuHnuman neiiTpajgen K pucKy, a areHT o0JajaeT MOCTOSHHON abCcOIIOTHOM
HECKJIOHHOCTBIO K PUCKY 7, TO ecThb ero ¢yuknus nosuesnocrn CARA (constant absolute risk
aversion): u(w) = 1 — e ") JT1g npocTOTHI MPEITIONOKIM, 9T0 (DYHKI U3/IEPKEK OT
yeunmii c(a) = a?/2.2! Taxe st aroit (BoobIe roBops, npocTeiiiieil BO3MOKHOI ) TIOCTAHOBKH
JIOKA3aTeIHLCTBO OKA3BIBAECTCA JOCTATOYHO CJIOXKHBIM, IIO9TOMY MBI He OyIeM ero obCyKIaTh,
HO PAcCMOTPUM OITUMAJLHBI KOHTPAKT.

B pashoBecun arent nosydaer JuHelHblil kKoHTpakT w(z(l)) = ax(l) + [ u BbdUpaer
OJIUH U TOT K€ ypOBeHb ycuauil a(t) = a B KaxkKJblii MOMEHT BpeMeHH. TOObI BHIYUCIUTH
OIITUMAJIbHBIE TTAPAMETPBI (v, [F, HEOOXOJAUMO BEPHYThCs K HCXOJIHOMN (CTATUIECKON MOCTAHOBKE )
U pemmTh 3aa4y 00 ONTUMAJLHOM KOHTPAKTE IIPHU OrPAHUYEHUN JTMHEHHOCTH KOHTPAKTA.
Hpyrumu ciaoBaMu, HEOOXOAMMO UCKATHL HE ONTHMAJLHBIA KOHTPAKT B OOIIEM BHUIE, a BCErO
JINIIb MAKCUMU3HPOBATH 110 «, [3.

Orpann4eHns MHANBUIYAJLHONR PAIMOHAILHOCTH M COBMECTUMOCTHU II0 CTUMYJIAM HMEIOT
CJACTYIOIINIA BUI.

E. [1 o efr(w(:t)faQ/Q) >1—¢ L (IR)

210uenp BasKHO, YTO M3JEPXKKH OT YCHJIMI BXOJAAT B apryMeHT (byHKIUM IOJE3HOCTH. VIMEHHO mosTOMY
M3MEHYUBOCTDb YCUJIUl 110 BPEMEHHU JI0OPOro OOXOIUTCSI HIPUHIUIIALY. Pe3yabraThl OyayT JPYTUMHU, €CJIU areHT
MaKCUMU3HUPYET MaTOXKuIaHue Boipaxkenus 1 — e~ "™ — ¢(a).
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B 1= e (@m2)) > g 1 emrleer2) (1C)

31ech u — JOXO/I, KOTOPBIH areHT TMOJYIUT (C BEPOSTHOCTHIO 1), OTKA3ABIINCH OT 3aKJI0-

YEHUsA KOHTPaKTa.
2

[od
Benencrue nopmasibnocTn Ee® = €72 | TO3TOMY O0XKHUJIAEMYIO ITOJIE3HOCTh areHTa MOYKHO
3alucaTb B BUJIE:

E.|1- eﬂq(omrﬁ*é)eﬂ"o‘8 =FE. |1- eir(anrﬁ*%Jr#)

st Toro, 4ToOBI MOOYINUTH areHTa K BBIOOPY 3aJIaHHOIO YPOBHS YCUJIHH @, TIPUHITAIIAI
BeIOUpaeT «, 3. U3 ycnosus IC HemocpepcTBeHHO cieayer a = a,, a u3 IR onpenensercs
B=uy— L 4 rae’

LA 2 -

BareM IPUHIAIAI PEIIaeT, KAKOil UMEHHO YPOBEHb YCHJIMI @ MAKCUMUSHPYET €ro II0JIe3-
HOCTb:

) a’>  ra? 2 )
E.lt—ar—pfl=a—a —Q+E—T‘2:—g+a——(1+ra) (6)
I3 ycaoBus IepBOro MOpsiJIKa, OJIydaeM
1
a=—-:
1+ ro?

Haumuio y:xe 3HaKOMBIT HaM KOH(MJIMKT MEXK/1y CTUMYJIaMU U CTPaxXOBKOI: C OJIHOI CTOPO-
HBI, HEHTPaJIbHOMY K PUCKY MPUHIMIAILY CJIeyeT 3acTpaxoBaTh N30eraroliero pucka areHra,
TO €CTh, BBIOpATh (v MOMEHbIIe (Belb JUCIEPCHs BO3HATDAXKJIEHUS areHTa MPOIOPIMOHAb-
na a?). C Jpyroii CTOPOHBI — areHTy CJEYeT CO3JaTh CTUMYJIbI NPUKJIABIBATE YCHIHs, TO
ecThb BBIOpaTh (v o6oJbIe (Beab o = a). [lomydennast Beire dhopMmysia Jijis ONTUMAIBHOTO G
OIMCHIBAET KOMIIPOMECC MEXKJIy 9THMHU JBYyMsi (haKTOpaMu. 3aMETHM, YTO C POCTOM 7 (9dyB-
CTBUTEILHOCTHU TOJMUHEHHOTO K PHCKY) WM 02 (HeONpe/Ie/IeHHOCTH Pe3y/bTaTa) MOTHBAIHS
CTpaxoBaHUs YCUJIUBAETCs, TaK UTO ONTHUMAJIbHOE 3HAYECHHE @ yMeHbInaercsd. OTMeTuM ere,
9TO @ BCET/Ia CTPOTO MEHbIIE €IMHUIILI, U 9TO TOXKE He CJIyUaiiHO: Be/lb €CJIU 9y Th-9yTh OTCTY-
UTh BHU3 OT @ = 1 (6€3yCJIOBHOTO ONTUMYMa), TO TIOTEPH B BBILYCKE OYIyT BTOPOTO HOPSIIKA
MaJIOCTH, a BBIUTPBIII B CTpaxoBKe — 1epBoro. [losromy a = 1 He MOXKeT ObITH OITHMAaJIbHBIM
peleHneM.

6.2 Mmuoromepubie ycuius (multi-tasking).

YacTo ObIBaeT, YTO OJMH areHT JOJIKEH padoTaTh cpa3dy HaJl HeCKOJIbKHMH 3aJladaMu, KO-
Topble mepes HEM cTasuT npunimnai.?? Hampumep, mpodeccop oJHOBPEMEHHO 3aHIMAETCS
Hay4HOH, IIPEIoaBaTe/IbCKOM, a MHOTAA U 3 MUHUCTPATUBHON JIeATeJbHOCTDBIO; CIeJ0BaTe/]b
BeJIeT HECKOJILKO JIeJI; YMHOBHUK obecriedmBaeT paboOTy HaJ[ HECKOJIHLKUMU ITPOEKTAMU; Me-
HeJ[yKep KOHTPOJIUPYeT HECKOJIbKO mojipasjiesenuil. CoOTBETCTBEHHO BO3HMKAET BOIPOC: KakK
[PABUIBHO OCTPOUTH CHCTEMY CTUMYJIOB JIJIS Al€HTa, C YIeTOM TOTO, UTO, perasi (MHOrOMep-
HYIO) 3aJady ONTHMAJBHOTO BBIOODA YPOBHEH YCHJIMII Ha BCEX HAIPABICHHUSIX JeATEbHOCTH
areHT Oy/eT YIUTHIBATH B3AUMHOE BJIUSHEUE STUX YPOBHEH ycuauii?

22]SIDIBELGT erre, 94To O/IuH areHT pa60TaeT Cpa3dy Ha HECKOJIBKO IIPUHIIUIIAJIOB — TaKasd CUTYyallusd Ha3bIBACTCs
O-aHIJIMICKU comimon agency m TozKe pacCMOTpeHa B JiaTepaTrype.
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[Ipu momenupoBanun 3agadun multi-tasking ciegyer yTodHUThH, B KAKOM HMEHHO CMBICIE
pasHble HAIPABJIEHUs JIeATEJIbHOCTH areHTa CBA3aHbI OJHO C JAPYTruM (YTOOBI 3ajada He pac-
najiach Ha HaOOp HE3aBHCHMBIX 3aJa4). B Mojenn, npemiaraeMoil B 9ToMm maparpade, Takast
CBA3b OCYIIECTBIIACTCA depe3 (PYHIHIO U3CPKEK arcHTa. 2

[Iycts arenT paboraer HaJ JAByMd 3aJaHUSMU, IPUKJIAIbIBAs YCUIAA @; U IIPOU3BOJIS IIPO-
JOYKT x; = a; +&;, 1=1,2 tiee; € N(0, af) U cydaliHble BeJIUYUHBI €1, £ HE3ABUCUMBI.

DyHKIUS U3Eep:KeK arenTa oT yeuauil npejnosaraercs pasaoi C(ay, az) = é + ? +kajas;
ero (byHKIUS MOJE3HOCTH, KaK u Bbiie, u(w) = 1 — e~ "(w=cl@)) " 5 rapamTHpOBAHHBI TOXOI
paBeH u.

[Tapamerp k xapaKTepusyeT, siBJISIOTCS JIA IIEPBBI 1 BTOPOIii BU/I JIeATEIbHOCTH B3aUMOI0-
nosastiormumu (k < 0), B3anmosamenstionumu (k> 0) nian nesasucumbivu (k= 0). IIpu srom
npejnosaraercs, 9to |k| < 1. (Heobxomumoe U JIOCTATOUHOE YCJIOBUE BBIMYKJIOCTH (DyHKIUI
U3JIEPIKEK ).

Haiinem onruMa ibHbIN JIMHEHHBIH KOHTPAKT: w(:l:l, .I'Q) = 11 + anxy + .

N3 ycmoBuil mepBoro mnopsijika moaydaeM o = aq + kas, ag = ao + kaq,

r
B =u— (qa; + azas) + C(ag, az) + 3 [(a1 + kay)? 02 + (ay + kay)? 03]

[IpuHIUIIAT BHIONpAET, KAKO MMEHHO YPOBEHD YCUINN @ HYy?KHO Peain30BaTh C TEM, YTOOBI
MaKCUMHU3UPOBATH

2

a? a r
Ez1 + zy — w(zy, 20)] = —u+ta;+as— {51 + 52 + kalag} —3 [(a1 + kas)? 02 + (ag + kay)? gg] .

YcesioBuS IEepBOTO TOPSJIKA

1 = o(1+ro})+ krayos

1 = ay(l+703)+ krajoi.

Paspertas orHOCHTENTBHO (11, (vg, TIOTTydaeM

kra% kra%
1 - 1 2 1 - 2
= +roj by — 1+ro7

1= 2,252,520 2 — 22,252 °

2 k’rioioj 2 k?rlojoj
l+rof — 452 g l+ro; — 552 Tro?
Eciu 02 — 00, To ap — O 1t
1—k 1 k(1+ro? — kro?)

a 1+ro} — k?ro? 1 +ro? B (1+rod)(1+ro? — k?ro})’

[Mocienuuii pe3yIbTaT UMeeT CJIeyIONUil CMBIC: 03 = 00 O3HavaeT, (baKTHYECKU, UTO

BBIIYCK X9 HE HECeT HUKAKON MHMOpMaIUl 00 YCUIusx ao. Ecmum Obl KoadduimenT oy ObLI
OTJINYEH OT HyJId, TO areHT CTAJKUBAJICA Obl ¢ «OECKOHEYHBIM» PUCKOM, YTO HEIOMYCTUMO.
OHako, JaxkKe OTKa3bIBasCh OT UCIOJIB30BAHUS 9TOr0 OECKOHEYHO IIYMHOTO CHUTHAJA, ITPUH-
I[UIIAJT He JIOJIZKeH 3a0bIBATh, UYTO AreHT BCe-TAaKHM MOXKET BHIOpATh (M HABepHSKA BBIOEPET IpH

231\/IO}KHO TaK>Ke ObLIO Obl IIPEAITIOJIOZKUTDh 3aBUCUMOCTD Y€pe3 (byHKLLI/IIO BbIUT'DbBIIIa IIpUHIUIIAIA WJIN KOP-
pe/IMpOBaHHbIE IITYMBI.
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HEHYJIeBOM k) HEHyJIeBOe 3HAYEHUE ag. [Ipu 9TOM, B crity cooTHOIEHNS a1 = —Kkag, IPUHIATIA
3aMHTEPECOBAH JIOMOJHUTEIHHO (10 CPABHEHHUIO C CUTYAIIHel OJHOMEPHBIX YCHJIUii, pAcCMOT-
PEHHOI B mpeblLyieM naparpade) CTUMYJIHPOBATh @y IIPH OTPUIATETBLHOM K ¥, HA0OOPOT,
COKPATHUTH CTUMYJIBI IIPU TOJIOKUTE/IHLHOM k. IMeHHO 3TO 03Ha4YaeT mocieads (hopmyJia.

6.3 Rank Order Tournaments (Typuupsti).

B srom naparpade pasbupaercs ajbrepHATHBHAs JIUHEHHOMY KOHTPAKTY CXeMa BO3HAIDAK-
JleHrsT PAGOTHUKOB 110 PE3YJIbTaTaM UX TPY/a, & MMEHHO BHYTPUKOPIOPATUBHbINA TYPHUD: BbI-
[1aTa COTPY/HUKY 3aBHCHT TOJBKO OT TOIO, KaK PEe3yJbTaT ero TPy BbINISAUT Ha (oHe
PE3yJIBTATOB OCTAJIbHBIX COTPY/IHUKOB, a He COOCTBEHHO OT pesy/brara. Ha IpakTuke rTakast
OpraHu3aIys OIIaThI TPY/A COOTBETCTBYET PACIPOCTPAHEHHOM CxeMe, B KOTOPOii KazKJIblil Co-
TPY/HUK, 3aHUMAIOIINI OLPEICJICHHYIO TO3UIIIO, MOTydaeT (GPUKCHPOBAHHBIN OKJIaJl, COOTBET-
CTBYIOIIUIT 9TOW MO3UIMH, a BOZHAIDAYKIECHHE 3a XOPOIIYI0 paboTy — IO CDABHEHHIO C OCTAJb-
HBIMU — PEAJIM3yeTcsi B BUJIE HPOJBUXKEHUs O CJIYKOe (COIPOBOKIAIONIMUMCH JIUCKPETHBIM
noBblIeHreM okyaa). B padore Lazear, Rosen (|23]) npearaercs ciemyionias Mojiesb.

Kak u Bbliite, mmycThb pe3ysbrar paboThl KazKI0ro U3 JBYX areHTOB ONUCHIBAETCA (POPMYIIOit
Y; = a; + &, i = 1,2, re a; — yCwIns areHra, a €; — He3aBUCHMbIE CJIydaiiHble BEJIUIUHbI,
g; € N(0,0?%). Tonesnocts arenrta i coctapyser u(w) = —e’T(w’%), a ero ajbTepHATHB-
Hasl [0JIE3HOCTh paBHa — 1. ATeHTy, moKasasIiieMy 60Jiee BLICOKUH Pe3y/IbTaT, BbILIATNBACTCSI
BosHarpazkjenune W, a apyromy arenty — Bo3Harpaxienwe L, m nyctb P = W — L > 0.
[TocmoTpyM, Kak paBHOBECHBIE YCUJIMSI areHTa U JIOXOJ MpuHIuIaia 3apucat or W u L.

PaccmorpuM onTuMmsanuonnyo 3aaqy nepsoro arenta. OH BBIOMpAET YCUIIUSA a1, CIUTAS
YCUJIUSL BTOPOT'O areHTa as 3ajaHHbiMu. [lepBblii arent nosyuur W B ciydae, ecim ay + €1 >
ay + €9 WM €9 — €1 < ag — aj, 9TO Mpom3oiimeT ¢ BepogTHOCTBIO G(a; — ag), tme G(-) —
DYHKINS PACIpEIeICHNs CyIalHON BEJIMUUHBL £9 — €1 (KOTOpast ABJISETCS HOPMAJIBHOM €
HYJIEBBIM CPEJIHUM U JIUcTiepcueii 202).

Takum 06pa3oM, MepBbIil areHT MAKCUMHU3UPYET 110 (1 BBIPAYKEHUE

2

G(a; — ag) [—e’r(W*%)} + (1 - G(a) — ay)) [—e’T(L’é)] )

YciaoBue 1epBOroO MOpsiIKa

2

a a2
glay —ag) |—e"W=F) ¢ €_T(L_7)} +

+ G(ay — as) [—e’T(W’%)r(z} + (1 - G(ag — az)) —e’T(L’%)m] =0. (7)

B cummerpudnoM paBHOBecHH 0bOa areHTa BBIGEPYT OJMHAKOBBIN YPOBEHb YCUIUiA a1 = ay =
a? _ 1 _ 1

a. Yunoxas pasenctso [7] na e—r4 u sameuas, aro G(0) = ;5 u g(0) = 5=, noxyaem

BbIpa2KCHHE JIJIg YCI/I.HI/HU/I Ka>KJ10I'0 U3 arcHTOB

1 e —e
a = et
royre b+ e ro/ml+e P’

rW 1 1— efrP

OTKY/Ia

p_1- aro/m
1+ aroy/m
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1. 1—aroym
P=—-ln. IV 9)
r 1+aroym
st Toro, 4robbl AreHT COIIACHJICA yYacTBOBATH B TYPHHUDPE, €ro OxKujgaeMas MOJIE3HOCTh
JIOJIZKHA OBITh HE MEHBIIE ero aJbTePHATUBHON M0JIe3HOCTH. ZICHO, 9TO B ONTUMAJILHOM KOH-
TPaKTe OrpaHUYEHHe YIacTus OyjIeT BBIIOJIHEHO ¢ DABEHCTBOM:

1 (12 (12
Z [_e—r(W—7> O ]

2

?

OTKy/Ia HECJIOKHO MOJTydnTh (¢ yaerom [9])

2 1 1
L=214"1

. 10
2 rnl—l—araﬁ (10)

[Ipunnumnan Boibupaer a, W n L Tak, 9T00ObI MAKCUMU3UPOBATH OYKUJIAEMbBIH CyMMapHBIit
HPOIAYKT JEATEIbHOCTU areHTOB 3a BbIYETOM BBIILIAT arentaMm: 2a — W — L = 2a — 2L — P. C
YyUETOM OTpaHUYEHHsI COBMECTUMOCTH 110 cTuMysnaM |9| u orpanmdenns yuacrus [10] mereByto
pYHKIMIO TPpUHIMIIAIA MOKHO TTPeo0pa30BaTh K BULY

CpaBruBast 11e1eBY10 (DYHKIMIO [IPUHIMIIAIA C YIBOCHHBIM BbIpazkeHueM [6] u 3amedvas,
YTO JJIA JIIOOOrO YPOBHS @ BBITIOJTHEHO HEPABEHCTBO %ln m > ra?c? (ono ciemyer us
HepaBeHcTB In(1+2) < x w7 > 1), 3aK/I09aeM, 9T0 IPUHIAIALY BCET/IA BHITOIHEE IPEIJIAraTh
JINHEHHYIO CXeMY, YeM YCTPauBATL TYPHUP.

Taxoit BeIBOJI IpeicTaBgeT coboit apredakT cuerudukanuu GyHKIUA T0JIE3HOCTA areHTa
CARA, mist KoTopoit oTBpalieHre K PUCKY He 3aBUCHT OT Joxofa. B pabore (|23]) mokasamo,
gro npu CRRA dysKImn mosesnoctn areHToB (Ipu KOTOPOii mposBiisiercst 3¢ deKT 10xo-
JIa) areHThl ¢ HU3KUM JIOXOJIOM OYJIYT HPEeJNOYUTATE JIMHEHHBIE CXEMbI, 8 areéHThI ¢ BHICOKUM
JIOXOJIOM — TYPHHUPBI. B /1elicTBUTETILHOCTH TYPHUPBI OOBIMHO UCHOJIB3YIOTCH JIJIsT CTUMYJIUPO-
BaHUs JIesITe/IbHOCTH, HAIPUMED, 3aMecTuTe/eil reHepasibHbIX JIMPEKTOPOB KOMIaHuii (Hau-
OoJiee YCIENTHBII U3 KOTOPBIX CTAHOBUTCS T'€HEPAJILHBIM JUPEKTOPOM, IPUYEM €ro 3apILiaTa
MIHOBEHHO YBEJMUUBAETCSI B HECKOJIBKO Pa3), TO €CTh, KAK Pa3 areHTOB ¢ BBICOKUM yDPOBHEM
JIOXOJIA.

OTrmeTnM B 3aKJIIOYEHUE, YTO TYPHUPDI MIPEINOYTUTE/IbHEE JTHHEIHBIX CXeM B TOM, UTO B
OOJIBIITMHCTBE CJIYYaeB HET HEOOXOIMMOCTU TOYHO U3MEPATH BBIITYCK AreHTOB — JIOCTATOTHO
JINIIB OTPEJICTINTD, Yeil BhITycK Oosibiiie. Haobopot, nHeiiHbie cXeMbl MPeIIIOuTUTE/IbHEE TYP-
HUPOB B TOM, YTO areHThI HE MOT'YT, CTOBOPHBIIUCDH, YBEJIUUYUTH CBOIO OYKUJIAEMYIO ITOJIE3HOCTD,
TOIJIa KAK B TYPHUPE OHU MOTYT JIOTOBOPUTHLCS HE MPUKJIAJIBIBATH YCUJINN BOBCE, & BBIMTPHIIIT
pas3/ie/InTh, HAIIpUMep, MTOPOBHY.

6.4 Moral hazard in teams (ITOCTKOHTPAKTHBII ONIOPTYHU3M B KOJI-
JIEKTUBE).

B npeapaymmx pazjenax Mbl pacCMOTPEIN MOJEb, TJIe NH(MOPMAIIAA O JICHCTBUAX areHTa Obl-
Jla, HETOYHOH BCJIEJCTBHUE MPUCYTCTBHUS HEKOTOPOTO cirydaiinoro pakropa. EcrecTtBenno, 9ro B
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OOJILITNHCTBE CJIyYaeB HEOIPEIeIEHHOCTh BOSHUKAET U3-3a HAJIMYUS BHEITHUX 110 OTHOIIEHUIO
K areHTy ¥ MPUHIHAIATY 11porieccoB. OIHAKO, MOXKHO IIPEJICTABUTD ceOe U CUTYAINIO, B KOTOPO
HEOIIPE/IEJIEHHOCTh BO3HUKAET BCJIEJCTBHE BBIOOpA JIPYrOrO areHTa, Ha KOTOPBIN MPUHITATIAT
MOKET TaKzKe BO3/eficTBOBaTh. TUIUYHBII IpUMeEp 9TOTO — IMPEIPULTHE, HA KOTOPOM pPado-
TaeT HECKOJIbKO COTPY/IHUKOB, BKJIA/I KAXKJIOI0 U3 KOTOPBIX B OOIIMIT yCIIeX TPY/IHO BBIJIEIUTh.
[Ipubbuth npennpuaTHs HAOTIOTaeMa U BepudUIIpyeMa, a BOT HACKOJIbKO ee BeJIMYNHa ObLIa
peJIoIpe/ieieHa  yeepaHoit paboroit corpyannka A win B, #Hesicno. B atom ciydae Bosnukaer
npobsiema moral hazard in teams wim oNMmOPTYHUCTUYIECKOTO TTOBEICHUSA B KOJIJIEKTUBE.

SamMernm, 9TO MPOHJIEMa OMMTOPTYHUCTUIECKOTO MMOBEJICHUS B KOJIJIEKTUBE HMMEET CMBICIT
U B TOM CJydae, KOTJa MPUHIMIAT OTCyTCTBYyeT. Hampumep, BcTymas B Koomepartus (ToBa-
PHIIECTBO), HAPTHEPBHI MONUCHIBAIOT KOHTPAKT O pasjesie MPUOBLIN TaKUM 0Opa30M, 9TOOBI
CTUMY/IUPOBaTh Hanboee 3MEKTUBHBIN BHIOOD YCUJINHM KaKIbIM U3 MAPTHEPOB.

Ciiestyer erie pa3 BepHYTBCA K OIPEJIEJIEHUIO POJIM IIPUHIIAIIAIA. De3ycJI0BHO, HE CTOUT
[O/Ipa3yMeBaTh 0 IPUHIUIIAIOM HEIIPEMEHHO PyKoBoauTesst ((bu3naecKoe JIUIO): BeJb TO-
/18 HEIIOHSITHO, ITOYEeMY y HEero Jpyroe OTHOIIEHNE K PUCKY, YeM Y pabovero; OT9acTu MOITOMY
MBI OTKA3aJIICh OT TPA/IUIINOHHOIO ITePEBOIa TEPMIHA «principaly kak «HavagabHuK». CKOpee,
pedb ujieT 00 OTHOCUTETBHO OOJIBITION KOMIIAHUY WJIA MeHeJPKepe, JefCTBYIONEM OT €€ JIUIA.
Bo Bcgkom cirydae, MbI Beerjia MmoJipa3yMeBaeM, UTO y IMPUHIUIAIA €CTh HEKOTOpas Iie/ieBast
dbyHKIHST, KOTOPYIO OH MAaKCUMU3UpYeT (dalre Beero 5To mpubblib). B Koomeparuse ke Takoro
CTPATErMIeCKOr0 areHTa HeT, I UMEHHO B 9TOM CMBICJIE Mbl TOBOPUM OO OTCYTCTBUU HIPUHITU-
naJia.

PaccmoTpuMm urpy, B KOTOpoii IpuHUMAaeT ydacTue n areHToB. Kakiblil BbIOUpaeT ypo-
BeHb YCUJIHii a; U HeceT u3Jep:kKu ¢(a;). YCUIns KaxKJI0ro y9acTHUKA SIBJISIIOTCS €10 YacTHOI
nudopMarmeil, B KOHTPAKT MOXKHO BKJ/IIOYUTH TOJBKO COBOKYIIHBIH JIOXOJ T = a1 + -+ +
a,. Her HUKaKkuX c/yJailHBIX TIEPEMEHHBIX, BCe JleTepMUHUPOBaHo. Heobxommmo J10roBopuTh-
Csl O pacrpelie/ieHIn JI0X0a & MexkJy ydacTHuKamu. Kazkerii mosydaer sapriaty w;(x),
pacIpesesseTcs Bech JA0Xox y ., w;(z) = x. Heobxoqumo HaiiTi OnTUMAJIBHBIA KOHTPAKT
{wi(z), ..., wy(x)} n dynkuuu Beiurpsima w;(z) — ¢;(a;).

Ecnu Bce ycunmms wHabIr0/1aeMbl, TO B ODIIECTBEHHOM ONTUMYME MaKCUMHU3UPYETCs CJIe/Ly-
omad mnejaeBasd (OyHKIU

n

max S (wi(e) — la) = max @ - Y elar) =

- at,..., an -
1= =1

n

n n
= max Zai - Zci(ai) = Zmax(ai —¢i(ay)).
A1,y..0y G < 1 i—1 aq

1= =1

OnruMasbHBI BBIOOD YCHIIMI OIIPEIENISIeTCsl YCIOBUSME TI€PBOrO TOPSIKA.
/
. :
1=c¢ia}), i=1,...,n.

B ciryuae nenabiio/iaeMoro ypoBHsI yCUJINi peaIin30BaTh OOIMECTBEHHBIN ONTUMYM HeJIb3s.
B sTom ciryuae KaxKIblil U3 yYaCTHUKOB pelraeT 3aJady

rrzax(wi(x) —cia;)) = %@X(wi(ai +a_;) — ¢;(a;)).
Bri60op ypoBHS ycuimii OnpeiesisieTcst yCJIOBUAMU EPBOTO MOPSIKA

w;(a; + a_;) = ¢;lay), i=1,...,n.
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[TokazkeM, 4TO 9TO PABHOBECHE OTJIMIACTCS OT OOIIECTBEHHOIO onTuMyMa. IIpenonoxum 06-
parnoe: a; = a;. Toraa

wi(x) = wi(a] +a’y) = ¢iaf) = 1.
CrenoBarensno, Yy, w;() = n, ITO IPOTHBOPETHT TOXKIECTBY Y 1, w;(T) = ¥ (U3 KOTOPOTO
crenyer, aro Y r_, w;(z) = 1).

Mp! npeanosaraiu, 9o GI0KETHOE OrPaAHUYEHUE BBIIOJHEHO I BCEX BO3MOMKHBIX T U
HOJIYIHMJIM, 9TO JOCTHYbL OOIIECTBEHHOIO ONTUMYyMa Heb3st. OHAKO OITUMYM MOXKeT ObITh
JIOCTUTHY'T, €CJIH BI0/[ZKETHOE OTPaHUYEHHE Oy/IeT BBIIOJIHATHCS TOJIBKO JIJI OIITUMAIBHOIO .
B sTOM Ccityuae MOKHO HCIOJIB30BATH KOHTPAKT

wi(x) = oy + x,

riae «; TaKune, 9TO BBIIIOJIHACTCHA

n n
= E w;(x*) = E a; + na*,
=1 i=1
TO €CTb

iai = (1 —n)z*.
i=1

I[aHHbeI KOHTPaKT uMeeT Cy]].[eCTBeHHbeI HEeI0CTaTOK: 6IO,ZL)K€THO€ OrpaHMYeHuce BBIIIOJIHEHO B
paBHOBeCcHM, HO HApyIIAeTCsd, KOIJa YIaCTHUKN OTKJIOHAIOTCA OT Hero. Bormpoc o ToM, HeoO-
XOMMO JIU BBITIOJIHEHUE OIOIZKETHOTO OIPaHUYIEHUsT BCErIa U TOJbKO B PABHOBECUHU, COBCEM
HerpupHnaJieH. JleificTBUTE/IBHO, PACCMOTPUM KOOIIEPATHUB, WJIEHBI KOTOPOIO MOIIIUCAIN KOH-
TpakT w;(x) = a; + 2. EcrecTBeHHO, KaXK/Iblil TapTHEP HE MOYKET He 3aJ[yMBIBATHCSI O TOM, YTO
OyJIeT, ec/in OH OTKJIOHHTCA OT X7 . JIOImycTHM, 9TO BCe OCTa/IbHbIe HaPTHEPBI BRIOpaIH T; = T7,
j # 1. Torma, ecsim nmaprrep ¢ BeIOUpaeT ; < T}, TO CyMMa paclpeesiseMoil IPUObLIN PaBHA

S wilwi+ a5y = Y ontn(e” — (o] —a) = 2" — e} — ) <a'.
i=1 =1

JF

[Mosyaaercs, aro mocsie pacupejenernst octaercs cymma n(xf — x;). Ecam Mbr pacemar-
pUBaeM KOOIIEPATHUB, TO €CTECTBEHHO IPE/IOJIOKUTh, UYTO 3Ta CyMMa He OyIeT yHHITOKeHa
(10 GyseT mpoTUB UHTEPECOB Beex ydyacTHUKOB). OHa ckopee Gyjer OO HEMEJIEHHO pac-
[pejiesieHa MezKJly apTHepaMy WM PEMHBECTUPOBaHa (TO eCcTh Oy/IeT moJIydeHa MapTHePaMu
nozzke). I B ToM, 1 B Ipyrom ciiydae OKa3blBAeTCs, 9TO KOHTPaKT w;(x) = a; + = mepecMar-
puBaeTcst — BbIOUpas x; < T}, mapTHep nosydaer He w;(x) = «; + x, a Gosbie. [Tpu sToMm
mocJie mepecMoTpa OIJZKETHOe OIPDAHUYEHUE BBIOJIHIETC KaK paBeHCTBO. [lomyaaercs, aro
JUTsl BBIOJIHEHUST KOHTPaKTa w;(x) = a; + T HeoObXoauMo 00J1aJIaTh BO3MOKHOCTBHIO YHUUTO-
’KaTh JIMIITHIOI MPUOBLIL W JOBKJIAIbIBATL HEJOCTAIONLYIO B CJIydae OTKJIOHEHHUsI ITapTHEPOB
OT PaBHOBECHOI'O yPOBHHA YCUJIUL.

Dra mpobiiemMa paspernaeTcsi, ecjii eCTh BHENTHUN cOOCTBEHHUK (IpHHIMNAN!), KOTOPBIil
rapaHTUPYET BCEM BBIILIATHI U ITOJIydaeT :IJ—Z?:I w;(x). B paBHOBecHn IpuOBLITH COOCTBEHHIKA,
paBHaA HYJIIO U KayKJbIl M3 yYaCTHUKOB IPHUIEP:KUBAETCS PABHOBECHON CTpaTerud, TaK Kak
€CTh YBEPEHHOCTh, 9TO KOHTpakKT Oymer ucnosjneH. C apyroil CTOpoOHBI, €CJIM BCe M areHTOB
SIBJISIIOTCSI HAEMHBIME pabOTHUKAMK BHEITHEro cOOCTBEHHUKA, COOCTBEHHNK KakK pa3 u 3abeper
«JIMHINIHUE» ACHbI'HU.

40



7 JunamudecKue acneKThbl TeOPUM KOHTPAKTOB.

PaccMorpennbie BbIllle MOJEN ABJIAIOTCS CTaTUYeCKUMU. B TO Ke BpeMmsi JIMHAMUYECKUil ac-
[EeKT MOXKET Kap/InHAJIbHBIM 00Pa30M U3MEHUTH CBOHCTBA MOJe/n. B gaHHOM pasjiesie Mbl (6e3
JIOKA3aTeIHCTBA) 00CYMM OCHOBHBIE ACIEKThI JMHAMUKH TTOJIHBIX KOHTPAKTOB.

Pacemorpum mozens adverse selection. Ilocite Toro, Kak areHT BbIOMpaeT KOHTPAKT, ITPHH-
IIATIAJI, BOOOIIE TOBOPs, IHOJIydaeT HEKOTOPYIO MH(MOPMAIMIO O TUIIE areHTa W B CJIEIYIONInit
MOMEHT BpPEeMeHHU MOXKeT 3Ty HH(MOPMAIIUIO HCII0JIb30BaTh.

BBenéMm maBa ocHOBOIOJIATAIONIMX TTOHSTHS JUI JUHAMUYIECKUX MOJEJell TeOpur KOHTPaK-
TOB.

Commitment — BO3MOKHOCTH FapAHTHPOBATH OTCYTCTBUE TIEPECMOTPa KOHTpaKTa (1azxe
eCJIU MePeCMOTp BBINOJIeH 0bonM yuacTHUKaM). Kak 6yjer BUIHO HUXKe, WHOLJIA CTOPO-
HaM 3apaHee BbII'OJHO 3aKJIIOYUTH KOHTPAKT, KOTOPBIN UM OBl XOTEJIOCH IIOTOM TIePECMOT-
peTh.

Renegotiation — JBYyCTOPOHHUIT TIEPECMOTD KOHTPaKTa (B OTJIMYKE OT OJHOCTOPOHHErO
HAPYIICHNsT KOHTPAKTA).

Paccmorpum cutyarmio, Korja mpobsema adverse selection moBTopsieTcst B TedeHue JIBYX
nepuosioB (6e3 oka3aTeabeTBa). Keam cTopoHbl MOTyT OBITH YBEPEHBI, 9TO KOHTPAKT He Oy/1eT
nepecmorpet (full commitment), To onTuMaIbHBIM pererneM Oy/IeT ITOBTOPEHIE OTHOIEPUOI-
HOT'O KOHTPAKTa U B TIEPBOM, U BO BTOPOM IepHo/JIe (9TO BIIOJIHE MOHATHO, TAK KAK IPUHIHIIA
He pacriojiaraeT HUKakoil nHdopmalmeii 06 areHTe u ONTUMAJIbHBIM BBIOOPOM SIBJISIETCSI KOH-
TPaKT, ONUCAHHBII B pasjese 3). Ecau Takoit yBepeHHOCTH HET, U BO3MOXKEH JIBYCTOPOHHUIL
nepecMoTp (renegotiation) KOHTpaKTa 1MOCsIe TOro, Kak Oy/IeT U3BECTEH BHIOOD areHTa B epBOM
1epuojie, To KOHTPAKT Oy/aeT Apyrum. B aToMm cirydae nepBbIil 2Ke epuo/i BhIIAET THII areHTOB,
U BO BTOPOM IIEPHUOJI€ CTOPOHBI 3aK/I0YAIOT HOBBI KOHTPAKT. TakKoil mepecMOTp KOHTPAKTa
addekTuBen ex post, HO HeaPEeKTUBEH eX ante, TAK KaK areHThl, 3Hasl, YTO KOHTPAKT MOYKET
OBITH ITepeCMOTPEH, BelyT cedst Heap(HEKTUBHO M MEHSAIOT CBOI BHIOOP B HaYaJILHBIN TIEPUOT.

Eciii e KOHTPaKT MOKeT ObITh IepecMOTpPeH B OJHOCTOPOHHeM mHopsjike?! (To ecThb 10i1-
FOCPOYHBIN KOHTPAKT, BOOOIIE TOBOPsI, HET CMBICJIA 3aKJI0YaTh), TPUHIUIA 3aX0UeT Iepe-
CMOTPETh KOHTPAKT «BBICOKOTO» THUIIA U OTOOpaTh y HEro peHty. B aTom ciaydae MoxKeT Ha-
6mromaThes ratchet effect (scdbdexr xpanosuka). «Beicokmity Tun HEKOTIA He OymeT CTPOro
[IPEJIIIOYNTATE PA3JIC/IAIONINI KOHTPAKT, U 9acTh TAKMX areHTOB BCETa OyIeT MTPUKUIBIBATH-
Csl «HUBKUMU».

W3 npuBeeHHBIX BBIIIE cOOOparKeHUil CJIe/IyeT, 9To, B OTJIMIUE OT CTATHIECKON MOJIEJIH,
KpaiiHe BaXKHO pacIipejiesIeHe 1eperoBOPHOil CU/Ibl areHToB. B crarndeckoit Mojien IpuHIim-
HaJl oTOUpaeT y areHTy BCIO PEHTY, HO 9TO He HMeeT 3Hauenusd.”’ B rmHaMmdecKoit Mojesn
pacrupejiesieHue PEeHThI €X post UrpaeT peraoNLyio poJib JIJId OIPeJeJeHUsT CTUMYJIOB eX ante.

PaccmorpuMm Tereph mpocTeiinnyo Mojiesib moBTopsitomeiics 3agadn moral hazard. ITycts

Ty = Q¢ +€t,

24Takne curyanun Jlerko cebe IpeJCTaBUTh, KOIIa Pedb HIET 0 KOHTPAKTe C TOCyIapCTBOM. JIumb B pa3Bu-
THIX (K TO HE BO BCEX) CTPAHAX YACTHBIE IPEJIPUATHS MOIYT YCIIEIIHO OTCTANBATH CBOU KOHTPAKTHBIE IIPABa
B CyJle IIPOTUB I'OCY/IapCTBA.

25Kpome Mozesu signaling, koTopast, BIpoUeM, 06,1a1aeT HeKOTOPBIMU AUHAMUYIECKIMY YePTAMHI.
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rJie €; — HE3aBHCHMbIC OJIMHAKOBO PACIPE/CJICHHbIE CITydaifHble BeJMIUHBI (C HYJIEBBIM MaTO-
KUJAHUEM ).

C pocrom KosmvecTBa HAOIONEHUH B JIEIO BCTYIIAET 3aKOH OOJIBIMUX TUCEN W PUHITAIIAJ
MOZKET TOUHee CYJIUTh O BeJInunHe yeuiuid. K npumepy, IpUHIUIIAT MOZKET IPEJJIOKUTh Ar€HTY
KOHTPAKT, B KOTOPOM NPUHIIUIA HAKA3bIBAET areHTa Ipu

Boobrie roBopsi, 3aj1ada cepbe3HO YCA0KHAECTCA, HO, KaK IIPABUJIO, YIaeTCd MPUOIU3UTHC K
OOIIIECTBEHHOMY ONITHMYMY C JIFOOOI Halepe 1 3a1aHHON TOUYHOCTDIO.

8 Penyraius n KapbepHble COOOpa>keHU4.

B cBoeit cratbe 1980 roga FOmxua @ama BbICKa3as Caeayionee cooOpaykeHne: B JIUMHAMIIe-
CKOIl ITIOCTAHOBKE HET HEOOXOIMMOCTU B KOHTPAKTAX, IPEIaraloiniux siBHbIE CTUMYJIbI areHTy
— TOT caM OyJIeT paloHaIbHO BhIOUpaATh 9 (PEKTUBHBIN YPOBEHDb YCUIUN TOJIBKO JIJIS TOT'O,
9TOOBI MOJJIEPXKATh CBOIO PEIyTAIMIO0 areHTa BBICOKOIO THUIIA U 00ecrednTh cebe B Oy ryIeM
0oJiee BBICOKYIO 3apILIaTy.

Cam Dama He TPEJJIOKUI MOJIE/N, TOATBEPKIAIONIEN ero JOruKy. ITO mpojeai Benrrt
XOJIMCTPOM B CBOeil 3HaMeHHMTOI ctarhe 1982 roja, mpuyeMm CTaJo CHO, B KAKUX WMEHHO
peIIoIoKeHnax Te3nuc PaMbl CIpaBeJ/INB, U IOYEMY OH MOXKET He BBINOJIHATHCA. Huke MbI
PaccMOTPUM YIPOIIEHHYIO BEPCUIO MOJIEN XOJIMCTPOMA.

HeiirpasbHblii K puCcKy areHT o0JajaeT HEeHaOJ0IaeMOoil XapaKTepUCTUKON (THIIOM, Ta-
JIAHTOM, CIIOCOOHOCTsIME U T.1.) 6. Cam OH MOXKeT 3HATh WJIM He 3HATH 0, a OOIUM 3HAHHEM
apigerca pacupeerennue: 0 € N(0,032).%

Arent paGoraer JBa Mepuojia, Mpu 3ToM (KOHKYDEHTHbIH) PBIHOK IIOKYIATeNel ero yeiyr
(IPUHIUIIAIOB), TaKKe HEATPATbHBIX K PUCKY, B KayKJIOM II€PHUOJIe TPeJIjIaraeT eMy 3apILiary,
PABHYIO OXKHJIAEMOMY IPOJIYKTY €ro Tpy/a (HUKAKUX JOJINOCPOYHBIX KOHTPAKTOB HET!). DTOT
IIPOAYKT paBeH

yt:9+at+€t7 t:1727

e a; — ypPOBEHb YCHJIMiT arenTa B nepuoi t, a €, — oenplit mywm, &; € N (0, 02). IIpomykT y;
HabJII0/1aeM PBIHKOM (U TIpejijiaraeMast 3apiuiata wy OyJIeT 3aBUCETh OT Y ), HO a U €1 HEHa-
6romaembl. [IpukianpiBas yeunust a, arent mecer uszepxkkn C'(a) (bynkuus C(-) mpemnona-
raeTcs BBIMTYKJI0#t). OTMeTHM, 9T0 OBIIECTBEHHO ONTUMAJIBHBIN YPOBEHD YCUIIHI OTIPE/IeIISIeTCST
u3 coornomenus C'(af?) = 1.

Arent makcumusupyer wy + Ewy — C(ay) — C(az). Cpasdy BUjHO, 9TO areHT B PABHOBECHU
BoiGepeT ay = 0 (Bejib K MOMEHTY BbIOODa ay 3apluiaTa wy y¥Ke BbiliadeHna). CooTBeTCTBEH-
HO, PBIHOK HPEJJIOKUT MEHEZKEPY BO BTOPOM IIEPHOJIE 3apILIaTy, PABHYIO MATEMATHIECKOMY
OXKIJIAHUIO THIIA MEHe ZKepa IIPU JIAHHOM y1: wy = E(0|yy, a}), e af — paBHOBECHBIN yPOBEHb
YCUJIMH 110 MHEHUIO PBIHKA.

U3 BbIpaskeHus JJisl iy BUIHO, YTO YCUIUA ABJISIIOTCA CyOCTUTYTOM K CIIOCOOHOCTAM. ATenT,
TaKUM 00pa30M, UMEET CTUMYJI PUKJIAIbIBATH HEHY/IEBbIE YCHIUS B IIEPBOM HIEPUOJE, YTOOBI

26B nocranoBKe XOJMCTPOMA areHT He 3HAET CBOII THII HO, KAK MbI YBUIUM, €CJIH ObI aT€HT ero 3HaJI, OH BeJl
Obl cebd TOYHO TaK Ke.
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CMECTHUTH BBEPX OIEHKY DPBIHKOM BO BTOPOM IEPUOJIE €ro CIOCOOHOCTEH (M COOTBETCTBEHHO,
CBOIO 3apILIATy BO BTOPOM Iiepuojie). B paBHOBecHH, OJIHAKO, eMy He yJacTcCst OOMaHYTh Pbl-
HOK: TOT IPaBUJIbHO IIPEJICKAKET BBIOPAHHBIN UM YPOBEHb YCHUJIUN U COOTBETCTBEHHO CKOP-
PEKTUPYET CBOIO OIEHKY €r0 CIIOCOOHOCTEIA.

BoerancimM wy Kak GyHKIHIO OT @] u y;. Ham nmomozker ToT dakTt, 94TO yC/IOBHBIE U Map-
rUHaJbHBIE paclpejie/ieHns HOPMaJIbHON CIy9IaliHON BEJIMIUHBI — HOPMaJIbHBIE.

CoBmecTHOE pacipejiesienne  u y uMeeT BT

_(0-)?
20

(y—0-a)?
2 I —
6 e 20¢

e
V2moy V2mo.

Crenosarensno, wy = [ 0f(0,y1|ai)d0/ f(yi]al) -

f0,yla) =

(1—a3-0)"

Buamenarens paser f(y;|a}) = ﬁm P~z ) Hucmresib paBeH
R TE
0F(0,y1|a)do — ——/Qe W e e df =
/f( yilai) \V2mog /270,
_a*_0)2 §d§+(y 70,*)(72 2
R I G )
T2 / b ict/eieet) gy —
TOgO
_(y1=af-0)°
_ e 2(0§+a§) \/2— 090, 6’0‘52+(y1—a*1‘)0'g

2 n 2 2 2+ 2
TOyO. \ s + 02 oy + 07

002+ (y1—a})op
02+0?2
YVepeHuB 110 Y1, MOTydaeM

CrenoBaTebHO, Wy =

002 + (a1 + 0 — a})op

E’LUQ =
o3 + 0?2

o2
9 27
iy <L

YpoBeHb yeuuii arenTa onpejesisiercsi yeaosueM nepsoro nopsiaka: C'(aq) =

* . % FB
B PaBHOBECHUM OXKHMJJaHUA PBIHKa a; OIIpaBAbIBaIOTCA: A1 = aq <a .

OTMeTuM, 9TO @1 MAJAeT ¢ POCTOM G2 — 3TO COOTBETCTBYET OOIIEMY COOOPazKEHHUIO, UTO
CTUMYJIBI areHTa MPUK/IAILIBATL YCUINS HaJaloT ¢ POCTOM HEONIPEJEICHHOCTH pesyibTara.Z®
TaxzKke 3aMETHM, 9TO @3 PACTET ¢ POCTOM 0 — €CJIM PBIHOK MAJIO OCBEJOMJIEH O CIOCOGHOCTSIX
arenTa, y TOro OOJIbIIIe TTAHCOB TOBJIUATH HA €ro WX OIEHKY 4epe3 BLIOOp ycmmit. Kak Mbl
y2Ke OTMETUJIA, OJIHAKO, PHIHOK B PaABHOBECHH OYJIET IPaBUILHO MPEJICKA3BIBATD 9TO YKeJIaHnue
areHTa U COOTBETCTBEHHO KOPPEKTUPOBATH CBOIO OIEHKY €ro CIIOCOOHOCTE]].

Mojiesib MOXKHO PaACIpOCTPAHUTD Ha JIIOOOE YUCJIO0 KOHEYHOE YUCI0 1epuojioB. [Ipu stom,

MO-TIPEKHEMY, B TTOCJIETHEM TIEPUOJIE areHT OYIeT MPUKJIAJIbIBATE HYJIEBbIE YCUIN; D0JIee TOro,

273aMeTuM, YTO ONTUMAJILHBIN JJI areHTa yPOBeHb YCHIAIl He 3aBUCAT OT €ro THIIA, B YACTHOCTH, He MMeeT
3HAYEHUs, 3HAET JIM areHT CBOIl THII.

28B TpaJuIMOHHON MOJEJH 3TO CJIEJOBAJIO M3 OTPUIATEIHHOIO OTHOIIEHUS areHTa K PHCKY, HO KAK MbI
BUJIUM, TIOXOXKHI PE3y/IbTAT MOJIyYIAeTCd U IIPHU JIJIs HERTPAJIBHOTO K PUCKY areHTa. KirroueBoe mpe/IinosiozKenme
3/1€Ch — BBIILYKJIOCTb (DYHKIIUU H3/IEPIKEK.
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MOXKHO TI0Ka3aTh, 9TO YPOBEHb YCUJIMI areHTa OyJeT IajaTh CO BPEMEHEM — B CHJIY CJIEIy-
IOIKAX JIBYX apryMeHTOB. BO-TIepBBIX, yCHIUS HYKHbBI, YTOOBI YBEJIUYUTH CBOIO 3apILiaTy B
OyIyIIUX IeProIax, a ¢ KayKIbIM PA30M ITUX OVAYIINX IIePUOI0B CTAHOBUTCS BCE MEHBIIE; BO-
BTOPBIX, C KayKJIbIM HOBBIM HabJIIOJIEHUEM ¥; PBIHOK BCE TOUHEe U TO4YHee (T.e., BCe ¢ MeHbIIeil
U MEHbIIel UcIepeneil) y3HaeT NCTHHHOE 3HaUeHue ), Tak UTO BO3MOXKHOCTH areHTa BIIUSTH
Ha CBOIO 3apILIaTy, BbIIaBad CBOM YCHJIMS 3a CIHOCOOHOCTH, CO BpeMeHeM Bce cHuzKarorcsd.??
[Ipu 5TOM YypOBEHB yCHIUS B IIEPBOM IIEPUOJIE MOXKET OBITH KaK BBIIIE, TAK U HUKE OIMTUMAJIb-
HOTO. DTHM MOYXKHO OOBSICHUTB, HAIIPUMED, TO, YTO MOJIOJbIEe HaydHBbIe pabOTHUKH (erne He
nostyuaninue tenured position) gacto paboraror 60JIbIIe, YeM UX CTApIIAe KOJIIETH.

Takum obpasoMm, aprymenT Fama o ToM, 4To arenTnl Oy/IyT BHIOUPATH ONTUMAJIBLHBIN YPO-
BeHb yCUJIUIl Jlazke B OTCYTCTBHE sIBHBIX CTUMYJIOB TOJIBKO 3a60TsCh 0 Oyyiieil kapbepe (OT-
Clofla TEpMHH 'career concerns’) MoxKer OBbITH mojBepruyT Kputuke. OIHAKO, U3JI0KEHHYTO
BBIIIIE MOJIE/Ib MOXKHO IOJIIPABUTH TaK, YTOOBI OHa JOIYCKAJIa MOCTOSAHHBIN TOJIOKUTETHHDIIM
ypoBeHb ycuanii. st 9T0ro, Bo-IepBhIX, HAJIO0 PacCMaTpUBaTh OECKOHETHOE UHC/IO IEPHOI0B
(nHAYe TEPBBIil U3 M3JI0KEHHBIX BBINIE apIyMEHTOB Oy/eT MO-IIPEeKHEMY B CHJIE); BO-BTODBIX,
HaJI0 M30aBUTHCSI OT ACUMIITOTUYIECKH Oe30IMMOOTHON OIEHKH PBIHKOM CIIOCOOHOCTEH areHTa
(4T06BI HEHTpasn30BaTh BTOPOH apryment). /Ijist 9T0ro MOXKHO, HAIPUMED, J0OABUTH TIPEJi-
[TOJIOZKEHUE O TOM, UTO CIIOCOOHOCTH areHTa CaMU MOTYT MEHSThCA CO BPEMEHEM:

01 = 0, + O,
rje 0; — Oesblil 1yM, He 3aBUCANMii oT €4 (st Becex t u §). MOXKHO IOKa3aTh, 4TO INPHU
ko3 duIEenTe TMCKOHTUPOBAHNS, CTEMSIIIEMCS K €JMHUIE, U IPH IIOJOKUTEIbHBIX 02 U 02

CT&HHOHaprlﬁ YpOBeHb yCI/IJII/Iﬁ areHTa CTpEMUTCA K CLFB.

9 Kpuruka tpagunuonnoii teopun. CyObeKTUBHBIE OIEH-
KW U pPeJIsiliMOHHbIe KOHTPaKThI (relational contracts).

Ms1 pacecmoTpenn HanboJiee TPaIUIMOHHBIE TOCTAHOBKHU 3329 TEOPUH KOHTPAKTOB — moral
hazard, adverse selection u signaling. Bo Bcex Hux ymop jesaJjicsd Ha CO3/IaHUe ABHBIX U HEIIO-
CpeJCTBECHHBIX CTHUMYJIOB JIJId arceHTa, KOTOprU/I, B CBOIO O4Ye€epeab, IIpeAlioaraJsjcd MaKCHUMU-
BUPYIONINUM COOCTBEHHBIN J10x0/1. OHAKO eciu MBI 0OpaTHMCS K PeailbHbIM KOHTPAKTaM, TO
YacTO MbI YBUJIUM, BO-IIEPBBIX, 9TO YaCTh BO3HAIDaKIEHUsI areHTa JacTO BBHIILJIAUNBAETCA B
BUJIE TIPEMUIT, KOTOPBIE, CJIelysd OyKBe MOIMNCAHHOIO KOHTPAKTA, ITPUHITUAIIA] BIIIJIAYUBATD HE
00g3aH, a BO BTOPBIX, YTO 3apIljaTa areHTa BbIIIe, YeM MUHUMAJILHBIN YPOBEHD, HEOOXOIMMbIit
JIJIST TIOJIYI€HUsT €r0 COIIachsl Ha paboTy. DTH ABa 00CTOATEIHLCTBA MOCTYKIAIA TOTIKOM JIJIsT
pa3BUTHUs HOBBLIX HaIIPpABJICHUS B TEOPUH KOHTPAKTOB, €Ile He CTABIINX KJIACCHICCKUMU.

9.1 IloBTopsioniuecsa B3anMOAeCTBUS U CyObeKTHUBHbIE BO3HAIPaXK-
JEeHUd.

B sTom naparpade pazBuBaercs ujiesi 0 TOM, YTO CTOPOHBI B 9KOHOMUYIECKUX TPAH3AKITUIX MO-
I'yT UCIIOJIb30BaTh JETAIBLHYIO NHCANIEPCKYIO MH(POPMAINIO, IPUMEHIS YCIOBHbIE KOHTPAKTHI,

29]Ipu 6eCKOHETHOM KOJIMIECTBE IIePHOJIOB IIEePBhIii apIyMeHT He paboTaeT, HO BTOPOIl IO IPEXKHEMY OCTaeTCs
B cujie. YPOBEHb YCUJINN areHTa 0yJeT MOHOTOHHO CTPEMUTHLCA K HYJIIO CO BPEMEHEM.
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B TO BpeMs Kak (hopMasIbHBI KOHTPAKT, KOTOPBI T0J2KEH OCHOBBIBATHLCSA Ha OOIIEI0CTYITHOM
nHGOPMAIME HU3KOIO0 KadecTBa MCIOIL3YeTCs KaK TOYKa CTATYC-KBO B CJIydae, eCJIM OJHa U3
CTOPOH HadHeT BecTH cebst HedecTHO. B pabore Baker, Gibbons, Murphy (2002) 6suta mo-
CTpPOEHAa MOJIe/Th 3aK/II0UeHIS TAKOI'0 KOHTPAaKTa MKy IPUHIIAIIAIOM U areHToM. B j1anHOM
pasjiesie pacCMaTpPUBAETCS aJbTePHATUBHAS M B HEKOTOPOM OTHOIIIEHUH 0OJ1ee TPOCTas MOJIETh,
Oazupyromasicst Ha TOM Ke nJiee U UCIOJIb3YIoIast (GOPMYyJINPOBKY MHOT03aJaIHOTO areHTCTRA,
npejioxkennyio B Baker (2002).

[Ipunnuman B JaHHOM MOJIE/TM HAHUMAET areHTa, KOTOPBIN JT0JI2KE€H BBIIIOJHUTH HEKOTOPHIE
3aJ1a491 JjIs 00eCIIeveHusl OIPE/Ie/IEHHOTO NCXO/Ia. BBIOTHeHNe 3a/1at JIJIsi areHTa CBA3aHO C
U3JIEePKKAMU, HAOJIIOAeMBIMI TOJIBKO UM caMuM. [IpuHImmam MakcuMu3upyeT moJTydaeMblit
B pe3yJsibTare JEeHCTBUIl areHTa JOXOJ 3a BBIYETOM BBIILIAT areHTy. [IpuHmmman xoder mMoTH-
BUPOBaTh BBINOJHEHNE areHTOM 3aJad, OJHAKO IPH 9TOM OH CTAJKHBAETCS C HEOIpeJeJIeH-
HOCTBIO, HE MO3BOJIAIONIEH Ha OCHOBE MCXOJ/a y3HATh YCHJIMs arenTa. B craHgapTHON Teopuun
OTIMIOPTYHUCTUIECKOTO TIOBE/IEHNUsI, PE3Y/IbTAT YCUINi, TPUKJIAIBIBAEMbBIX Ar€HTOM, sIBJISIETCS
BepuUIUPYEMbIM, MO3TOMY B KOHTPAKT MOXKET OBITh BKJ/IFOYEH OOHYC, OCHOBAHHBIN Ha MWC-
XOJI€, BBIILJIATa KOTOPOTO MOXKET, IPH HEOOXOJIMMOCTH, ObITh obecrievueHa depe3 cyia. OjiHako,
Ha IPaKTHKEe JeHCTBUTEIbHBIN MCXOM JJId IMPUHIMIIAIA PEJIKO SBJISIETCA BEePUMUIINDYEMBIM
TPETBUMH JINIIAMU, JaKe B CjIydae, KOTJa CTOPOHBI MMEIOT XOPOIIYI0 MH(MOPMAIUIO O HEM.
CiieoBaTeIbHO, IOPUIUIECKN UCIIOTHIMbIE KOHTPAKTHI JIOJI?KHBI OCHOBBIBATHCS HA HEKOTOPBIX
JIPYTUX TOKA3aTEeISTX KaIeCTBa, KOTOPHIE SIBJIAIOTCS HECOBEPIEHHBIM MTPUOINKEHIEM HCXO/Ia
JUTS TIPUHITUIIAIA U ellle O0oJiee HeCOBEPIIeHHBIM — JIJIsl JefiCTBUI areHTOB.

[IpocreiimmM mpuMepoM TaKO# CHTYallUd sIBJIAETCS TPYIOBOI KOHTPAKT, IPU KOTOPOM
NPUHITATIA sIBJIeTCS COOCTBEHHUKOM (DUPMBI, & areHT — MeHe/IKepoM uau padborHukoM. O1-
HAKO, OHA TaK)Ke MOXKET PacCMaTPUBATHLCA B KOHTEKCTE peleHuili o0 ayrcopcuare: dpupma-
MPUHIIATIA TTOKYTIAEeT y (PUPMbI-areHTa HEKOTOPBI KOMIIOHEHT, KOTOPBIi sIBJISIeTCsT HeOOX0, 11~
MBIM JIJIsT TIPOU3BOJICTBA OJHOTO M3 €€ KOHEIHBIX MPOAYKTOB. KOHEUHO 1e/bio mpuHInIaIa
B JIAHHOM CJIy9ae sIBJIETCS IPHUOBLIL, OJIHAKO BKJIJ MPHOOPETAEMOr0 KOMIIOHEHTA B JIOXOJIBI
OT KOHEYHOI'O IMPOJYKTa, Jla W caM BKJIAJ KOHEYHOI'O IMPOyKTa B OOILYIO NMPUOBLIL (DUPMBI
TakK TIMATEIBHO CKPBIBAIOTCS B €€ OYXTraJaTepCKOil JOKYMEHTAIMH, 9TO MOTYT PACCMATPUBATD-
cs1 Kak HeBepuduimpyembie. Takue nmapaMeTpsl, KaK 00beMbl U BPeMsl TOCTaBKU KOMIIOHEHTA,
PErUCTPUPYIOTCA U SIBISIOTCA BepUUIUPYEMBIMU, TO3TOMY KOHTPAKT, OIPEIE/ISIONIN Bbi-
IJIATHI IOCTABIINKY KOMIIOHEHTOB KaK (PYHKIIMIO OT 3TUX BEJMIHH MOXKET OBITH IOPUINIECKN
uctoyianMbIM. OiHAKO, 00e PUPMBI MOTYT UMETh HAMHOIO JIyYIIHe MOKa3aTeIn, HalpuMep,
Ka4ecTBO paboT, M OCHOBBIBATH Ha HUX PEJISIITUOHHBIE KOHTPAKTHI.

[IycTh ycunus arenta a MmpejicTaBIgioT coOO0il n-MEPHBIN BEKTOp, He HAOIIOIAEMbBII HIKEeM
apyrum. V3mep:Kkn areHTa oT UX MPUIOYKEHNsT PABHBI

1
C(a) = jaa

MuHuUMAaJIbHBINA JOIYCTUMBIN YPOBEHB IIOJIESHOCTU areHTa g, IPUHIIAIIAIa — HOPMAaJII30-
BaH K 0.

leiicTBuS arenTa NPUBOIAT K WCXOJY ¥ JJIs NPUHINNAIA, KOTOPBI MOYXKET TPUHUMATH
TOJIBKO JiBa 3HadeHus: 0 min 1. 3nadenne y = 0 cOOTBETCTBYeET IIpoBaJy, 3HadeHne y = (0 —
ycrexy IHpoeKkTa. BeposdaTHOCTh yCIIEINTHOr0 NCXo/da sSIBJISeTCs JTUHEHHOW (PYHKIMeH OT yCuJImit
arenTa

’

Ply=1]a)=ya,
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e y IpejcTaBiisieT coboit BEKTOP TO#l »Ke pa3MepHOCTH, YTO U a. KOMIIOHEHTHI y CyTb IIpe-
JIeJIbHBIE TIPOJIYKTHI PA3HbIX U3MEPeHuil ycuiuii. 3HaueHue y siBiasgeTcs BHYTPEHHUM, TO €CTh,
HabJIro/aeTcd TPUHITAIIAIOM U areHTOM, U 9TO ABJIAETCHA UX OOIIUM 3HAHUEM.

YVeumug arenta TakxKe MPUBOJAT K YBEJIMYCHUIO BEPUMUITUPYEMOro MmokasaTesisd dddek-
TUBHOCTHU I, KOTOPBII TaKyKe MOXKeT IIPUHUMATH TOJbKO jJBa 3HadeHusd, 0 u 1, n

Pz =1]a)=xa,
IJIe X TaKXKe SBJIIETCAd BEKTOPOM pPa3MEPHOCTU 7v, KOMIIOHEHTHI KOTOPOT'O CYTbh IPEJIe/IbHbIE
MPOAYKTHI YCUJIHIT TI0O OTHOIIEHUIO K TTOKa3aTeIAM 3(PPEKTUBHOCTH.

Bynem npennonarars, kKak u B Baker, Gibbons, Murphy (2002), 1to Bce nmapaMeTpbl Tako-
BbI, YTO JIAHHBIE BEPOATHOCTHU TONAIaioT B TpebyeMbliit uarepsas (0, 1) npu JIroObIX pa3yMHBIX
ypoBHsX ycuauii. Takke OymeM mpenoaraTb, YTo o0e CTOPOHbI HEUTPAIbHBI K PUCKY, HO UX
COBMECTHOE y4YaCTHUe sABJISIeTCs HEOOXOAMMBIM, TO €CTh MPUHIIAIIA He MOYKET ITPOCTO MPO/IaTh
IIPOEKT are’Ty 3a (pUKCUPOBAHHOE BO3HATI'DAZKIICHUE.

B ycnoBugx orpanndenuoil nHGOPMUPOBAHHOCTH TPUHITUIIAIA BBIILIATHI areHTy OYIyT CO-
CTOATH U3 TPEX YaCTeu.

o DukcupoBaHHas YacTh §, KOTOpas HE 3aBUCHUT OT BHENTHUX YCJIOBHUI M BBITLJIATa KOTOPO
MOXKET OBITh HPUHYIUTEIHHO OCYIIECTB/IEHA B CYJIeOHOM MOPSIIKE.

e OObeKTUBHBIN OOHYC &, KOTOPBIH BBIILIAYMBaECTCA, ecyii © = 1. Boliara jJanHoi 9acTu
TaKKe MOKeT ObITh IMPHYIUTEIHLHO OCYIIECTBIIEHA B CYIeOHOM IOPSIIKE.

o CyObekTHBHBIN OOHYC 7), BBIILTauuBaeMblii, eciim y = 1. Ero BwimiaTa joKHa OBITH
YCTOMYUBON cTparerueil B MOBTOPSIONIENHCT UI'Pe MeK/Iy IMPUHITUIAIOM U arenToMm. Ko-
3 bUIUEHT TUCKOHTUPOBAHUS B JAHHON WI'PE TPEIIIOIAraeTCs PABHBIM 7.

PaccmorpuM cHavasia cuTyanuio, Korjaa Bee JI0Ka3yeMo B cyje (T.e. BHYTPEHHUH CUTHAJ Y
TakKzKe sBJseTcsd BepudunupyeMbim). OKugaeMblil BBINTPBIIT areHTa COCTaBUT

’ ’ ]_ /
U=s+¢&txa+nya— aaa,
WIN, B CKaJIAPHOU 3aIlUCH,

n

U=s +§ixiai +niyi@i - % Z(%‘)Q'
i=1 i=1

i=1

AreHT BBIOHpaeT a TaKuM 00Pa3oM, UTOOBI MAKCHUMHU3UPOBATDH 3Ty Beqaumunny. JIuddepen-
IUPys 110 JII0OOMY 3JIEMEHTY @, HOJIY IiM

oU

MCHOHBBOB&HHG YCJI0BUA OIITUMAaJIBHOCTHU IIEPBOI'O IOPAJKaA ITO3BOJIACT ITIOJIYIYUTh PEHICHUEC!:
aj=&xj+ny; aaj=12...n,

WA, B BEKTOPHOU 3alluCH,
a=¢&x+ny.
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BTOpI)Ie JaCTHBIE IIPOMU3BO/HBIE IIPU 3TOM 6y,ELYT OTpUullaTeJIbHDBI

0*U

— =1 =1,2,...
aa? rH‘Hﬂj )< y Ty

a CMellaHHbIC BTOPbIC YaCTHBIE ITPOU3BO/HBIEC DAaBHBI HYJIIO, IIOTOMY YCJIOBHA BTOPOI'O IIOPAIKA
B JaHHOM CJIy4da€ BLIIIOJIHEHDI.

HO,[LCT&BHHH OIITUMaJIbHbIC YCUJINA areéHTa a B €r'o (bYHKHI/IIO II0JIE3HOCTH, MO2KHO IIOJIY4YUTDH
BbIpazKeHue JIJigd MaKCHMAaJIbHOUN ITOJIE3HOCTH areHTa:

1 / ! ]. ! / !
U=s+5(Ex +ny)(x¢+yn) =s+ §(XXEQ +2x yEn+y yn?).
J11st IpOCTOTHI M3JIOXKEHHSI IIPEIIOI0ZKIAM, ITO
Xx=yy=1,

(3TO TIpEJIIOIOKEHNE CYIIECTBEHHO HE ONPAHUYUBAET OOIIHOCTH) M ONpeIe M napamerp K
KakK
’
K=xy.

leomeTpraeckn, ecm MBI IPEJICTABEM X Uy KaK €IMHIYIBIC BEKTOPA B N-MEPHOM €BKJIH-
JIOBOM mpocrpancTse, K Oyaer mpencraBisTh coboit KocHHyC yria Mexay mumu. ITostomy
| K |< 1. Bostee dopmasnbho, cormacuo nepasenctsy Kommu-IIIsapua, K2 < 1. 3amernm, uro
ecm a - ckasap, To K? = 1. [losroMy HpejlosioxKenne 0 MHOIOMEPHOCTH YCHJIMH areHTa
SIBJISIETCS CYIIECTBEHHBIM T aHain3a. B TO 2Ke BpeMs, JAHHOE IIPE/IIOI0KEHNE SABJIACTCS
JIOCTATOYHO PEAJUCTHIHLIM, B OTJIMYNE OT UCIOJIE30BABIIErOCs B MIEPBBIX MOJIEJISX IIPE/IIONIO-
JKEHHs O CKAJIAPHBIX YCHIHAX (IucKyccuio 00 stoMm cMm. B Baker (2002)). Ilpu stom Bemmamma
K? wurpaer kpurndeckyio poib. OHa u3MepsieT KOPPEJIAINIo MEXK/LY HPeJeJabHbIM BIINSHIEM
YCIJIUIL arenTa Ha MCXOJ Y U Hab/IIOJaeMON BEJHIUHON & I MOXKET PAacCMAaTPUBATHCS KaK II0-
Ka3aTesIb TOYHOCTH BHEIHErO CUIHATA .

B janmoit 3anmcen MakcuMasIbHas HOJIE3HOCTh areHTa paBHA

U:s+%(§+2K§n+n2). (11)

I[J'[H HpI/IHL[I/IHaJIa ABJIAETCA OIITHMMaAJIbBHBIM y,ZLOB.HeTBOpI/ITb OFpaHI/ILIeHI/Ie yqaCTI/IH aredTa
U > uy, HazHavas

1
s=uo— (€ + 2K&n +n?).

OzkuaeMblii JI0X0J1 IPUHITUIIAIA, COCTABUT
M=ya—s—(xa+nya)
HO,ZLCT&BHHH B ,ILaHHOG Bpr&)KeHI/Ie OIITUMaJIbHOE 3HAYEHUE a 1 prOIHaH, HOHy“H/IM
1
H(f,n):(K€+77)—§(€2+2K€77+772)—UO- (12)

[Ipomo/mKuM paccMOTpeHHe YCIOBHi, KOIa Bce mepeMeHHble Bepuduimpyembl. [1puaIm-
nasi BeIOUpaer & u 1) TaKuM 0Opa3oM, YTOObI MakcuMusupoBaTh 11, onpejesnennoe B (12), B
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KOTOPOM VK€ YUTEHBI YCJIOBUA yIACTHS U COBMECTUMOCTHU CO CTUMYJIAMU JIJIsd arenTa. YCJIo-
BUS IIEPBOTO IOPAAKa IJIs 9TOM 3aJa9ld UMEIOT BH]I

K—-¢—Kn=0,1—-K¢(—n=0.
YcoBue BTOPOro mopsjika Tpedyer, YToObl MaTpHIla

-1 —-K
-K -1

ObLLIa OTPUIIATEILHO MoJIyorpeiesena. 1o Tpebyer K2 < 1, 4To BLINOIHEHO, KaK OLLIO ITOKa-
3aHO BBIIIIE.

YesoBus mepBoro nopsjika uMeior perrenue £ = 0,7 = 1, KOTOpoe SABJISIETCS €TMHCTBEH-
HbiM, ecn K2 # 1. IHTYUTUBHO 3TO O3HAaYaeT, YTO CyOLeKTHBHAs OLEHKA Y HMPeICTaB/IseT
cO0OI TOYHBIN WHIUKATOP UCXOJIa JJIs IPUHITUIAIA, B CKA3U C YeM UMEHHO OHA M MCIIOJIB3Y-
erca.??

B sToM runorerumueckom cJIydae J0Xo/ IIpUHIHIIaJIa COCTaBUT

a BEJIMYNHA, OOIIIECTBEHHOTO OJIATOCOCTOSTHUST
WFB FB 1

Ecm uy > %, TO 0DEUMM CTOPOHAM JIydIlle, eCJii OyJIeT peau30BaH CTaTyC-KBO, HEXKeJIn
nazke first best pemenune n gasbHeiimuit anaau3 He mMeeT cMmbicia. [losTomy Besme gasee
OPEIIOIATaeTCsd, UTO Uy < %

Tenepb IPEAITIOJIO2KUM, 9TO KOMIICHCallud arcHTY MO2KET OCHOBBLIBATBLCA TOJIBKO Ha Hy6.HI/I‘{—
o nabJrotaeMoil Betmaune r. B aToM cirydae nmpuHIimnan ycranapiausaeT 7 = 0 u Boioupaer &
TakKuM 0Opa30M, 9TOOBI MAKCUMU3UPOBATD (12). DTO MPUBOJUT K YCJIOBUIO MEPBOTO TOPSITKA

E=K.
[IpubbLIb TpUHIIAIIAIA TP TAKOM KOHTPAKTE COCTABUT

1

HE:tt — §K2 — g,

a obrecTBenHoe 6JIArOCOCTOAHIE COCTABUT

EKQ.

WEaIt —
2

Tot dakT, uTO ONTUMAJILHBINT OOBEKTUBHBIN OOHYC £ cOBIaIaeT ¢ Koppesnueir K Mex Ty
[peJIeIbHBIM BIUSHHEM YCUJIUN HA MCXOJ W BHEITHUM MoKazareaeM 3(pEdeKTUBHOCTH, UHTYU-
TUBHO TOHsITeH. BOHYC MOTHBUPYeT areHTa K HMPUJIOKEHUIO YCUJIAN, YBETUIUBAIONINX TOKa-
zaresb dddexkTuBHocTu. Ecemm 3mu yemimsa Tak:Ke yBeJIMYUBAIOT TPUOBLIL MPUHITUIAA, TO

30Ecim K? = 1, 06a moka3aTesis ONHHAKOBO U IIOJHOCTHIO TOYHBI, X MOI'YT HCIIOJIBb30BATHCS B JIIO00H KOMOH-
Haruu 0e3 BCSIKUX 10Teph mHpopManuu. MareMaTrndecKu B 9TOM Ciydae pernenue jyisi 1) He €IUHCTBEHHO,
HO 9Ta HEeJIWHCTBEHHOCTH HE IPUIMHSIET HUKAKUX HEeyI00CTB.
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OOHYC ABJIACTCS XOPOIIUM HHCTPYMEHTOM I MOTUBAIMK areHTa, W MPUHIUIIAT UCIIOIb3YeT
ero B 0OJIbIIEll cTeneHn. 3aMeTUM, 9TO 3HAUEHIe NMeeT TOJIHLKO adCOTIOTHAs BendnHa K, a ne
ee 3HaK. Ecm K 064m3ko K -1, jemas & oTpHUIIaTeIbHBIM, MOXKHO 3aCTaBUTL areHTa IPEeJIIpu-
HUMAaTb YCUJIUsI K YMEHBIIEHUIO MMoKa3aTe/ist 3OMOEKTUBHOCTA W, TEM CAMBIM, K yBEJIUICHUIO
noxoa npuanunaaa. Masas koppesnsnus (npu K 6imskom K 0) fesiaeT BHEITHIN TOKA3aTe b
6eCIIoIe3HbIM JIJIsI MOTHBAIIUU areHTa. bojee nmeranbHoe 0b6CyxKienne MoKHO HaiitTn B Baker
(2002).

Ecn %K 2 > ug B OTCyTCTBUE JIyUINUX aJILTEPHATUB OyIeT IIpeiaraThes (POpMasbHbI
KOHTPakT. B dacTHOCTH, JAHHBI KOHTPAKT OINpPEJIE/seT TOUKY CTaTyC-KBO B MHOTOIIATOBOM
Urpe, ec/ii MPUHIATIA] He BBIIOJIHIET CBOMX 00s3aTe/IbCTB 10 oIiaTe. Tak Kak Haleil 3a/a-
el SBJIIeTCs UCC/IEOBAHUE YCJIOBHBIX KOHTPAKTOB MPU HAJMIUNA BO3MOYKHOCTHU 3aKJIIOYATH
dopmasbHble KOHTPAKTHI, JIaJiee Mbl COCPEJIOTOUYNMCS Ha PACCMOTPEHUN CJIyUasd %K 2 > wp.

Terepb OTKazKeMCsI OT IIPEJIIOJIOKEHUsT O TOM, ITO HCIIOJIHEHIE KOHTPAKTa, OCHOBAHHOTO Ha,
BEJIMYUHE ¥, MOXKET OBITh IIPUHYIUTEILHO OCYIIECTB/IEHO B CyIeOHOM Topsike. B aroMm ciydae
npu y = 1 y NpUHIUTIAIA TOABJISIETCS CTUMYJT HE BBITIOJIHITH CBOUX 00SI3aTE/ILCTB TI0 BBITLIATE
7. Ilpu HaTMYIUKM HESBHOTO WJIM PEISIIHOHHOIO KOHTPAKTA, IIEHOW TAKOTO MOBEJICHUS SBJIACT-
¢l TO, 9TO BO BCe OYyIIHe MEePHO/bl IPUHITAIIAT W areHT OY/IyT MPUICPKUBATHCSA CTPATErUi
CTaTyC-KBO, JIAIONINX XY ncxo. B paccmMaTpuBaeMoM Hamu cirydae, Korja %K 2 > wy, pea-
Jmzanus GopMaILHONO KOHTPAKTa, OCHOBAHHOTO Ha BEPUMPUIIMPYEMOM IOKA3aTe e, sIBIIeTCs
DoJiee MpPEIIOITUTE/IHHON JJIsT 00eUX CTOPOH, HEXKeJU MOJIHBIN pas3pbiB oTHOIIeHnit. [losTo-
My PABHOBECHOI cTpaTerueil B JaHHOM ciydae Oy/IeT aBAAThCA HCIOIb30Banne (hopMabHOTO
KOHTpaKTa.

[To cpaBHEHUIO ¢ TEPBBIM HAMJIYUIIMM PUOLLTH IIPUHIIAIIAIA B CJIyIae OTKA3a MM BBIILIA-
YUBaTh OOHYC COCTABUT 1, & MOTEPHU B KAXKJIBIN MOC/IE YOI TePUO/T

1 1
g ) = (K2 — ) =

1 2
5 5 5(1—K).

Taxum obpaszom, ycaoBue cOOJIIOICHIS TPUHITUIAIOM PEJIAIMOHHOIO KOHTPAKTA COCTOUT B
TOM, 9TO 1 MEHBIIE TEKYIIEro MPUBEJICHHOTO 3HAUEHUs OYIYIIUX II0T€Ph, TO €CTh

12
1< 1=K
- 2r
nJIn
(1—K?) <2r.

Ha pucynke 8 nzobparkena KOOp/IMHATHAs IIJIOCKOCTD, HA KOTOPOil OTJI03KeH KO3 PHUITUEHT
JIUCKOHTUPOBaHUA T 1o ocu abcmuce u Besmuuna (1 — K?), usMepstionast HETOUHOCTL BEPH-
dunupyemoit mmepeMeHHoit x, M0 OCU OPJINHAT. 3aMETUM, UTO 00JIaCTh U3MEHEHUs TOC/IeTHel
BEeJINUUHBI OPPAHUYEHA CBePXY 3HadeHnueM (1 —2ug), 9To oTpazkaer ¢JeJaHHOe HAMU TIPEJIII0JI0-
JKEHUe O TOM, 9TO (DOPMaJIbHBIN KOHTPAKT JIydIle J/isi 00eUX CTOPOH, HEYKEIU MOJTHBIN pa3phiB
ornortenuit. [Ipsmas OF umeer yriosoit koaddurment 2. First Best siBiasgercs 1ocTuzKuMbIM
[IpH BCEX 3HAYEHUAX ITapaMeTpa, JIEZKAIUX BBIIIE 3TOM MpsaMoii, B obyractu, oboznadennoit FB.
[Ipu 3naunTebHOM yBeundeHun K2 (TouHOCTH BepudUIUpyeMoro CUTHAA), TapaMeTpPhl MO-
JIeJIn MOTYT BBIFTH 3a MpeJesibl JAHHOM 00/1acTh, ITO IPUBEJIET K HepocTukuMocTn first best.
DTO CBA3aHO C TEM, YTO JOXOJ HPUHIUIIAJIA IPU KUCIIOJb30BAHUA (DOPMAIHLHOIO KOHTPAKTA
BO3pACTaeT, YTO IMPUBOIUT K COOJIA3HY HAPYIIUTH PEIAIUOHHBIN KOHTPAKT.
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1-K? A
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1- 2Uo ————————————————————————————
FB
SB
FRML
O ’

Puc. 8. Tounoctnb Bepuduimpyemoii rmepeMeHHoit u 3pOEeKTUBHOCTD PEIAITNOHHOIO KOHTPAaKTa.

[ToBTOpsist paccyzKaeHnsl MPEIBIIYINEro pasfesa [ cJaydas IPOU3BOJIbHBIX (&, 1), MOTy-
YUM, YTO JIOXOJI IPUHITAIIAJIA [IPU OTKA3€ OT BBIILJIATHI CYOBEKTUBHOIO OOHYyca COCTABUT 1), a
norepu I1(&,n) =15 p kax oM Gynymmem nepuoge. IlosTomy yeopue cob/moeHns KOHTPaKTa
OyeT UMeTh BU/I

_ TT1E=xt
r

?

nJIn

1(¢, n) — ry — TP > 0. (13)

[Mpunnunan Beibupaer (£,7) TakuM 06pa3oM, 4ToObl MakcuMu3upoBarh 11(€, n) npu orpa-
audennn (13). Do npusogut K perenuto second best. Omyckas jeranu JoOKa3aTe bCTB, MPH-
BeJIEM OCHOBHBIE pe3y/ibraTbl. OHU MOTYT ObITH IIPEJICTAB/IEHBI B TEDMUHAX OTHOIICHHS (I%K%
HETOYHOCTU BepUDUIIUPYEMOIT TePEMEHHON = K KOIMDMUITUEHTY JTUCKOHTUPOBAHUSA U 0bJracTei
na puc.8. Ha npsamoit OF, umeromeit yryioBoit KoacddurmenT 2, 1aHHOE OTHOIIEHUE PaBHO 2.
Ha mpsamoit OS ¢ yriioBeim KoaddunmerTom 1, 9T0 oTHOIIEHNE paBHO 1.

Ob6uaactp FB: orHOmIienune > 2. 9710 obsactb, jexkaias Haa npamoit OF. 3nech Bepu-
durupyemas epeMeHHasi CPaBHUTEILHO HETOUHA, a OyJIyIue J0X0Ibl ABIAIOTCA JOCTATOTHO
BayKHBIMU [T TpuHIAIaga (KodGdUIueHT TUCKOHTHPOBaHs Mas). B 9ToM ciydae pessim-
OHHBIN KOHTPAKT, OCHOBAHHBII HA TOYHOM HEBEPUMPUIIMPYEMOM UHIUKATOPE UCXO/A, SIBJITETCS
PaBHOBECHBIM U ITO3BOJISIET JocTu4b first best. Pesynbrupyiomee obiecTBerHOE 6,1ar0COCTOS-
HUE COCTaBJ/IAEeT %

Obaacte SB: orHOmenue mexkay 1 m 2. D10 mpomexKyTodHas 00JIACTD, JIeXKAIas
mexk 1y OF u OS. 3nech anbrepHaTuBHAS BO3MOXKHOCTD IEepexojia K (hopMaIbHOMY KOHTPaK-
TY CTAHOBHUTCS CBSA3BIBAIOIINM OIPDAHUYEHUEM B PEJISIIMOHHOM KOHTpakTe. Hammydmmmit qoctu-
JKUMBIH PeIAIMOHHBII KOHTPAKT IpeacTaBiseT coboit second best, B KOTOpOM UCIOIB3YIOTCsI
KakK (popMaJIbHbIN, TaK U CyObEKTUBHBIN OOHYCHI. loBbINIEHNE TOYHOCTH BEpUMUIIUPYEMOTO
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CUTHAJIA YMEHbIIaeT 00JIaCTh, B KOTOPOW MPUHIIAITAT HEe UMeeT CTUMYJIOB OOMAaHBIBAThH areH-
Ta, a CJIeJ0BATE/ILHO, CHIXKAeT BO3MOXKHOCTU HUCIOJbL30BAHUS TOYHOIO HEBEPUMDUIITPYEMOTO
CUTHAJIA U TTPUBOJUT K YMEHBIIEHUIO OOIMECTBEHHOTO 0JIar0COCTOSTHUA.

Obaacts FRML: otHomieane < 1. 91o ob/actk, Jjexarnas Huxke npamoit OS. 3mech
KO3 DUIUEHT TUCKOHTUPOBAHUS BBICOK, a BepuduImpyeMast epeMeHHasi TOIHa. ITH PaKTOo-
PbI Y2KECTOYaloT yCJIOBAE COBMECTHMOCTH CO CTUMYJIAMU MPUHIIAIIAIA JIO TAKOI CTeleHnu, 4To
peJ[IMOnHbIe KOHTPAKTHI 00oJiee He SBJIAIOTCH JOCTUKUMBIME. B 3TOM cirydae Oy/IyT MCHOJIb-
30BAThCA TOJBKO (hopMasibHbIe KOHTPaKThI. O01ecTBeHHOe 6,1ar0COCTOSTHIE COCTABUT KTQ OTta
BEJIMUMHA BO3pPAcTaeT ¢ POCTOM TOYHOCTH Bepudunupyemoii nepemennoit. [Ipu K2 — 1 nc-
xo1, ipub/mkaercs K first best 3a caer Toro, YTo B KOHTpAKTEe UCIOJIb3yeTcs: 00Jiee TOUHBII
[IOKa3aTeb.

Hekoropble 3 npuBeeHHBIX PE3YILTATOB MHTYUTUBHO MOHATHBI. Hampuwmep, To, 4To pe-
JISIUOHHBIE KOHTPAKTHI PA0OTAIOT HAWIYUIIAM OOPa30M B CJIydae, KOIV[a CTOPOHBI BBICOKO
LEeHAT Oy/IyIue J0XOAbl U BepuduimpyeMas epeMennasg HeTOYHA, BPsAJL JIM BbI3OBET YIUBJIC-
uue. OHAKO, OJIUH U3 MOy IYeHHBIX PE3Y/IBTATOB HE CTOJIb OYEBUICH. DTO yTBEPKICHUE O TOM,
YTO €CJIM OTPAHUYIEHNEe COBMECTUMOCTHU CO CTUMYJIAMU CTAHOBUTCS CBI3BIBAIONINM U PEJIAIUOH-
HBIII KOHTPaKT IIPUBOIUT KO second best, moBwImenne KagecTBa BepruUIIPyeMOil mepeMeHHO
YXYAIIaeT UCXOJ. DTO MOXOXKe Ha MHOIOYHCJIEHHbIE YTBEPXKIEHHUS O cBoiicTBax second best B
9KOHOMUKE: €CJIM SKOHOMUKA TI0JIBEP2KEHa JIBYM BO3MYIIEHUSAM, TO CHUXKEHUE OJHOTO U3 HUX
MOXKET IIPUBECTHU K YBEJIUUCHHUIO OOIEro BO3MYIIEHUS U K YMEHBIIIEHUIO OOIECTBEHHOrO OJ1a-
rococroguus. B paccmarpuBaeMoM mpuMepe 3TO ABJISETCs CJIEJICTBHEM OOIIIX CBONCTB KOOIIe-
PATUBHOI'O PAaBHOBECHUS B MOBTOPSIONIEHCS UIpe: YeM KecTde HaKa3aHue 3a yKJIOHEHUE, TeM
JIydIlle paBHOBECHEe, KOTOPOe MOYKeT OBITh JIOCTUTHYTO. B nanHoil Mojiesin Haka3aHue COCTOUT
B BO3BpaTe K (hOpMaJbLHOMY KOHTPAKTY, OCHOBAHHOMY Ha BEPUQMUITUPYEMON ITepEeMEHHOU .
Yem TOUHEE 3Ta NEpEMEHHAasi, TEM BBIIIE JIOXOJ OT UCIOIb30BaHUs (POPMAJILHOIO KOHTPAKTAa,
a CJIeJI0BaTe/IbHO, TeM cjadee HaKa3aHue.

Anajiorndsbie pe3yabTaTbl MOTYT OBITH MOJY9IEeHbI B JIDYTHX KOHTeKcTaX. Hampumep, B pa-
6ore Kranton (1996) mozenupyercsi caMoynpaBisieMoe MOBTOPSIONIEeCss XOPOIIO COrJIACOBaH-
HOE B3aMMOJIENCTBIE MEXK/ly JABYMd cTopoHamu. lIpm sToM moc/ieicTBUAMU MOIIIEHHUYECTBA
OJIHOI M3 CTOPOH ABJIAECTCA NEPeXoJ] K B3aUMOJCHCTBUIO HA AHOHUMHOM PBIHKE C XYJIIEel Co-
IVIACOBAHHOCTBIO, HO C KOHTPAKTAMH, KOTOpPbIE MOTYT OBITH IMPUHYJIUTETHLHO UCIOJTHEHBI. B
9TOM CJIydae YJIydIleHue COTJIACOBAHHOCTU Ha PBIHKE TTPUBOJIUT K YKECTOUEHUIO YCJIOBUS COB-
MECTUMOCTHU CO CTUMYJIAMU CTOPOH U K YXYJIIIEHUIO HCX0/a. JTO MNPUBOIUT K KYMYIATUBHOMY
MIPOTIECCY, B PE3Y/IbTaTe KOTOPOI'O0 OCTAETCS PABHOBECHE, B KOTOPOM COXPAHAETCS TOJBKO OJIUH
U3 PEKUMOB.

B 6oJtee ob1iem citydae MOXKHO JI0Ka3aTh, YTO KOOIIEPAIlUsl BHYTPHU IPYIIIBI SIBJIsSIETCs Dojiee
[IPOYHO, €CJIN YCJAOBUS OTKJIOHEHUS yXYIIAIOTCs, TO €CTh, P B3AUMOJIEICTBUN C He “JIeHa-
MU T'PYIIIBI CTOPOHBI MOy Yal0T XY/IIIe UCXo/Ibl. TakuM 00pas3oM, yeusieHne BHY TPUTPYIIITOBO
KOOTIepaIuyu MOXKeT TpebOBaTh YXV/IIEHUs MEeXKIPYIIOBLIX oTHOIeHui. ['pybo rosopsi, 4yB-
CTBO OOIIHOCTU y YJIEHOB T'PYIIIbI MOYKET OBITH YCUJIEHO IIyTeM HarHeTaHUsl BPaXKIeOHOCTU
[0 OTHOINEHUIO K ApyruM rpymmam. B padore Dugatkin (1999) stu Bompockr obcyKIarorcst B
KOHTEKCTe 0TOOpa MOMYJISIUNl B 9BOJIIOIMOHHON OMOIOTUN.

B skonoMm4yecKoM KOHTEKCTE JAHHBIN Pe3y/IbTaT UMeeT MOTEHIINATHLHO CePhe3HbIe TPUIJIO-
JKEHUS JIJIS PA3BUBAIOIIUXCS U TIEPEXOTHBIX SKOHOMHUK, ITBITAIONUXCS BBECTH (DOPMAJILHYIO CU-
CTEMY PeryJMpoBaHUd KOHTPAKTHBIX OTHOIMIEHU WJIH YIYUIIUTE cylecTBytonyto. He ciemyer
JIyMaTbh, YTO HOBOBBEJICHUSI MIHOBEHHO MPUBEIYT K PAIUKAJbHBIM yirydriennsm. Opranusa-
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UM ¥ JIOJSAM HeOOXOJMMO BpeMs JIJIs SKCIIepUMeHTUpoBaHus u oOydenusd. [losryuennbrit
pPe3YILTAT TOBOPUT O TOM, YTO IIPOIECC MOCJEJI0BATEILHOIO YIIYUIIeHHs 3aKOHOIATEIHLCTBA
MOZKET MPUBOJUTH K BPEMEHHBIM IOTEPSIM JjIs SKOHOMUKHU B PE3Y/IbTaTe YXY/IIIEHUS YCJI0-
BUiT (DYHKITMOHUPOBAHWS CUCTEM, OCHOBAHHBIX Ha PEJISIIMOHHBIX JIOTOBOpax. B cBs3u ¢ aTum
JIOJIKHBI OBITH OoJiee TIyOOKO MCCIeI0BaHbI TEOPETUYIECKUE aCIeKThl JAHHOTO Pe3y/bTara 1
CBgA3aHHBIC ¢ HUM SMIMpUYECKUe joKa3aTe/ibcTBa. B pabore Johnson, McMillan, Woodruff
(2002) mpuBoAMTCS ClejyIolIee YTBEPXKEHHe, OCHOBAHHOE Ha SMIMPUYECKUX JaHHBIX: "B
YCTaHOBHBIIIEMCs JIBYCTOPOHHEM PEJISIITUOHHOM B3aUMOJIEICTBUN UMEHHO XapaKTep JTaHHOTO
B3aMMO/IEHCTBHS OIpEIe/IseT CTeleHb KOOIepaln, He3aBUCUMO OT 3(PdEeKTUBHOCTH Cy1eb-
Horo uctoJiaenus." CjieJICTBHEM 9TOTO YTBEPXKJICHUsT SBJISIETCS BO3MOXKHOCTH IOCTEIIEHHOTO
YIIydIIeHns pabOThI CYJI0B Oe3 CHUYKeHUs O0IecTBeHHOro Osrarococrosuus. OHaKO, 3TO TPO-
THBOPEYUT TEOPETUIECKOMY pe3yabTaTy. Kcim Teoperntveckast MoJe/b aleKBATHA B IIUPOKOM
KOHTeKCTe, 3P HEKTUBHOCTH CyJIOB Oy/IeT HeCyIIeCTBEHHA JIJIs UCXOJAa PEJIAINOHHOIO B3aMMO-
JIEMCTBUA TOJILKO B CJIydae, KOIJa ImapaMeTphbl MOJIEIN MonaiaioT B obnacth FB na puc.§8, To
€CTb, KOIJIa PeJIANUOHHBII KOHTPAKT mpuBoauT K first best. 910 Kaxkercs MamoBEepOSTHBIM.
Bropas BO3MOXKHOCTH COCTOUT B TOM, UTO BepuduiupyeMast IepeMeHHas HACTOJbKO HETOYHA,
YTO aJIBTEPHATUBON PEIAIIMOHHOMY KOHTPAKTY sIBJIE€TCS He OOpallleHue B CyJI, & IMOJTHBII pas-
PbIB OTHOIeHHit. DTo BozHuKaeT npu K2 < 2ug, COOTBETCTBYIOMIEe BepxHeil 061acTi Ha pUC.S.
Takag curyarusa 6oJiee BepodTHaA. 1 peTbs BO3MOXKHOCTDH COCTOUT B TOM, UTO B PACCMOTPEHHOIT
TEOPETUIECKOI MOJIe/TH YIIYIIEeHbl U3 BUY KAKNe-TO BayKHbIE ACIIEKThI PEAHLHOCTH.

9.2 Ilonarwme o CIIPpaBE€JINBOCTHN: IKCIIEpMMEHTaJIbHbIEC JAaHHBbIE.

B nocsieinme rojipr SKCniepuMenTa/IbHad SKOHOMUKA BCEe YBEPEHHee 3aHUMAET CBOE MECTO CPeIn
YCTOSIBIIIUXCST PA3/Ie/I0B 9KOHOMUIeCKoil HayKu. B gactHocTn, mpodeccop Dpucr Pep (Fehr) uz
[Hropuxa mpoBes psj UCCIe0BaHNi, B KOTOPBIX B JIAOOPATOPHBIX YCJIOBUIX MOJICIMPOBAJIICH
B3aMMOOTHOIIIEHUS MKy ITPUHIIAIIAIOM M ar€HTOM.

OJinH 13 9KCIEPUMEHTOB BBINJISIIIEN CJIEyomuM obpa3oM. V3 IByX y4acTHUKOB OJuH (110
JKPeOUI0) JTOJIKEeH OBLIT UTPATh POJIb IPUHIIUIIAJA, a IPYToil — poJib aredra. CHadasa MPUHITH-
naJi mpejyjiarajl areHTy Onpejie/ieHHbI ypoBeHb 3apiiarbl — or 0 10 10 (mpudem arenTt 3HaII,
9TO MaKcuMaJibHas 3apiuiata paBHa 10), a MOTOM areHT, B OTBET HA 9TO IPEJIOXKEHNE, Bbl-
6upas yposerb ycuauii (Toxke or 0 mo 10). B pesyibrare areHT moJsiydas BHIUIPBIII, DABHBII
[PEJJIOKEHHON €My 3apIliaTe 3a BbIUETOM U3JepKeK (BO3PACTAIONIUX ¢ POCTOM BBHIOPAHHBIX
UM YCUJINI), a TIPUHIUIAT — CYMMY, IPOIOPIIMOHAILHYIO TPUJIOKEHHBIM Ar€éHTOM YCHUJIHAM,
3a BBIYETOM BBIILIAYCHHON €My 3apILIaThl.

ObouM yaacTHUKAM 3apaHee O0bICHSIIN, KaK CBI3aHA CyMMa WX BBIUTPBHIIIA C BHIOpAHHBI-
Mu umu xojamu. [Ipu sTom cobiroianack crporasg aHOHUMHOCTD — YYaCTHUKU HE BUJIETN JIPYT
JIpyra W He 3HaJM, KTO UX napTHep (OHU OOMIAINCH UCKIIOUUTEIHLHO C MTOMOIIBI0 KOMITBIOTE-
pa); UM ObLIO TaK¥Ke CKA3aHO, YTO SKCIEPUMEHT MPOBOIUTCSA OJJHOKPATHO, U 3aKAHINBAETCS C
BBIILIATOM yYIaCTHUKAM YKA3aHHOTO BO3HATPAXKICHUS. DTO MO3BOJISIO N30€KATH MOTUBAIIAN
[IOBEJICHU, CBA3AHHON CO B3aMMOJCHCTBUEM BHE OIMCAHHON UI'PHIL.

Ecim cuymrarh, 9TO areHT MAaKCHUMHU3UPYeT CBOW BBIUTPHIII, TO, HE3ABUCUMO OT IIPEJIJIO-
JKEHHON eMy 3apIjIaThl, eMy CJie/lyeT BbIOpAThb HYJI€BOW YpPOBEHb YCUJIUN — BeJIb K ITOMY
MOMEHTY 3apIuiaTa yKe HasHadeHa. COOTBETCTBEHHO, MPUHITUIAJ, IPOTHO3UPYS TaKOe ITOBe-
JIEHWe areHTa, JIOJ?KeH PAIMOHAJIbHO BHIOPATH HYJIEBOW YpPOBEHb 3apiuiarThl. Takmm oOpa3omM,
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KJIaCCHYIecKasl TEOPHsI UI'P IIPOTHO3UPYET, YTO B COBEPIIEHHOM K IOJbIIPaM PaBHOBECUU OYIeT
BBIOpaHa HyJieBasl 3apiljaTa W HYJIeBOH YpOBEHDb YCHJIUIA.

Mexky Tem, 3TOT TEOPEeTUHeCKUil MPOTHO3 PaIUKAIBHO PACXOUTCS € SKCIEPUMEHTAb-
HBIMU JAHHBIMU. BBISICHSIETCsI, TIPeXKJie BCEro, 9TO MPUHIUIAJBI, KAK IIPABUJIO, MIPEJJIATAI0T
areHTaM HEHYJIEBYIO 3apILIaTy, PACCIUTHIBAsI, 9TO areHThbl, KOTOPBIM ILIATIAT OOJIbINe, OYIyT
PUKJIAIBIBATE GOJIbINe yeuauil (BOIPEKH IIpeIcCKa3aHusgM Teopur urp). Bosiee Toro, okasbiBa-
ercsl, YTO UX pacyeT OIpPaBIbIBAaeTCsI — 0o0Jiee BBICOKOOILIAYNBAEMbIE ar€HThl JIeHCTBUTETHHO
[IPUKJIQ/IBIBAIOT OOJIBIIE YCUJIAN, TPUYEM 9Ta 3aKOHOMEDHOCTH SIBJISIETCS CTATUCTUIECKU 3Ha-
YUMOW.

B kadecTBe 07HOTO U3 BO3MOXKHBIX O0BSICHEHUIT U3/I02KEHHOTO (heHOMEHa MOYKHO IIPEJIIO-
JKUTh TOHSITHE O CIPABEJIMBOCTH, KAK CAMOCTOATEIHLHON IEHHOCTH, BXOIAIIEH B (DYHKIHIO
[OJIE3HOCTH yYaCTHUKOB pbiHKa. Fehr, Schmidt (1999) npemnarator crenudukanmo dyHKIUI
[IOJIE3HOCTH, KOTOPas MPUBOJIUT K PEIIeHUsIM, XOPOIIIO COIVIACYIOIMIMMCS C 9KCIIepUMEeHTaIbHbI-
MU JAHHBIMU, OJTHAKO €r0 TOJIXO0JI HEJIb3sl TIOKA HA3BATH OOIIEITPUHSITHIM.

Takum 0OpazoM, KaacCuIecKas Teopus B3aUMOICHCTBUS TTPUHITUIIAIA U areHTa HyXK/1aeT-
Cs1 B TIEPEOCMBICIEHUN W PA3BUTUN C YI€TOM (DAKTOPOB, 0 CHX IIOP HE MOINaJaBIINX B (DOKYC
HCCIeJOBaHUI, TaKNX, KaK CTpeMJIeHIe K CIIPAaBeIJIMBOCTH WM YKeJJaHHe «OTILIATATH CBOEMY
MapTHEPY TOH »Ke MOHETOM», JIeXKAINX 3a9acTyio OJIMKe K 00JIaCTH IICUXOJIOTUN, YeM KJIaCCH-
qeckoit skoHoMuKH. Iloapobiee 06 srom — B crarne Fehr, Falk (2002).

10 HemnoJiHble KOHTPAKTHI.

Paccemorpentbie BBIIE MOJIENIN OMUCHLIBAIOT ONTUMAJIbHYIO CTPYKTYPY KOHTPAKTOB B 3aBUCH-
MOCTH OT ITOCJIEI0BATEIbHOCTH AeHCTBUIl 1 MHMOPMUPOBAHHOCTH CTOPOH. OTHAKO 3TH MOIEIN
He O0BSICHSIIOT IIEHHOCTDH IpaB cobcTBeHHOCTH. Kak 1 Teopust 00IEero HeOKJIaCCHIeCKOr0 PaB-
HOBECHsl, TEOPUsl MOJHBIX KOHTPAKTOB (M3JI0JKEHHAs BBIINIE) HEUMPaibHa 0 OTHOIIEHUIO K
repepacipeie/leHuio cobcTBeHHOCTH. B Teopun obiiero paBHoBecus: 00beInHeHne W pa30u-
enne pUPM He U3MEHSeT IIPOU3BOJICTBEHHBIX perieHnii. B Teopun moiHbIX KOHTPAKTOB (TO €CTh
B T€OPHUH, KOTOPasl IIPE/IIOJIAraeT, 9TO BCe UMEIOIINe 3HAUeHNe TEPEMEHHBIX MOT'YT ObITh 3aIlH-
CaHbl B KOHTPAKT) IIpaBa COOCTBEHHOCTH TakKzKe HE MMEIOT 3HadeHUsi (9TO OJMH M3 BADHAHTOB
reopembl Koysa). HeBaxkHO, KTO Biiajieer IpeIpUsITUEM, eCid Bee JefcTBUs HAOII0IaeMbl 1
BePUMUITUPYEMBI B CYJIe: MOXKHO COCTABUTH KOHTPAKT TAKHM 00Pa30M, UTO HAEMHBII pabOTHUK
Oy/IeT 3alluIlneH OT IIPOU3BOJIa COOCTBEHHUKA 1 HA0OOPOT.

OHako B JEfCTBUTEILHOCTA KOHTPAKTHI HEIIOJHBI — HE BCE IepEeMeHHBbIE UM COCTOSTHUS
MUpa MOYKHO 3allicaTh B KOHTPAKT (Win BepuUIUPOBATH B CY/€), U UMEHHO IIO9TOMY IIpa-
Ba COOCTBEHHOCTU MMeEIOT 3HadeHue. VHorma jjis gocTuzKeHus: 3pOEeKTUBHOCTH HEOOXOIIMMO
HaINCATDH TOJHBIH KOHTPAKT, ¥ €CJIM B HEKOTOPBIX COCTOSHUAX MHUPA OKA3BIBACTCHA, YTO KOH-
TPaKTHOE PEIIeHnue OTCYTCTBYET, JIJId OOIECTBEHHOIO OJIArOCOCTOSHUS BaXKHO KTO MPUHUMAET
perenne o paspenteanu KoHMIuKTa. OOBIMHO B KOHTPAKTe yKa3aHO, 9TO B CHTYyalldsX, HE
[IPEIYCMOTPEHHBIM JAHHBIM JOTOBOPOM, CTOPOHBI PA3pENIAl0T Pa3HOIIACHSA B COOTBETCTBHUH C
HaIMOHAJILHBIM 3aKOHOAATEIbCTBOM. OTHAKO HAIMOHAJBHOE 3aKOHOJATEILCTBO TaKyKe HE sIB-
JII€TCsl TIOJTHBIM KOHTPAKTOM, U B KOHIIE B KOHIIOB BCE CBOJIUTCA K OCMAMOYHLM NPABAM KOH-
mpoas. B cooTBeTCcTBUN ¢ aHIVIOCAKCOHCKON TpaJuiueil mpaBa, OCTaTOYHbIE IIpaBa KOHTPOJIA
U ecTh ompeJiesiente pas cobcTsennoctn.®! [To sToMy onpeierennio, cOGCTBEHHUK TPUHIMACT

31B KOHTHHEHTAILHOM IpaBe COOCTBEHHOCTH Ope/esdeTcs KaK Ipasa fructus, usus u abusus, To ecTb IpaBa
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pelennsi, CBA3aHHbIE C UCIIOJIb30BaAaHNEM aKTUBA TP OI'PAHNYIEHUSX, 3alINCAHHBIX B 3aKJII0OYEH-
HOM KOHTPAaKTe U MeXK/IyHapPOJHOM, HAIIMOHAJIBHOM U PETMOHAJIBLHOM 3aKOHO/IaTehCTBE. TaK
KaK €CTECTBEHHO IPEJIIIOJIOKHATh, YTO COOCTBEHHUK JEeMCTBYeT B CBOMX MHTEpECcax, Pa3IMIHOe
pacipeiesieHre OCTATOIHBIX IIPAaB KOHTPOJIsI (TO €CTh IIpaB COBCTBEHHOCTH) CYIIECTBEHHO BJIH-
deT Ha peajibHOE pacIIpejie/ieHue PECyPCoB, TPOM3BO/ICTBEHHBIE pelteHns U 3D (MeKTUBHOCTD.

B mamnom mocobuum MbI paccMaTpUBAEM IIPOCTERIIYIO MOJIETh HETOJHBIX KOHTPAKTOB, KO-
TOpas JEeMOHCTPHUPYET BaXKHOCTH IIPaB COOCTBEHHOCTH.

OTMeTuM erre 0JIHO BayKHOE MPEJIIoIozKeHne Mojiesin. Teopusi HEMOJIHBIX KOHTPAKTOB PaC-
CMaTPUBAET TOJBKO CUTYAIlUN CO CIEeNU(UIHBIMI aKTHBAMH, TO €CTh aKTHBaMM, PBIHOYHAS
CTOMMOCTH KOTOPBIX CYIIIECTBEHHO HIZKE, YeM UX IIEHHOCTB JIJIsl YIaCTHUKOB KOHTpaKTa. VIMeH-
HO JIJII CO3JIAHUA CTUMYJIOB K WHBECTHUIIUSIM B CHENU@PUUHbIE aKTUBBI U HEOOXOIUMBI KOH-
TpPakThl. Kcim areHT BKJIa/IbIBAET YCUJIUS B YBEJIWYEHUE CTOMMOCTU aKTHUBa KaK JIJIS CBOETO
napTHepa, TakK W JjIsl BHEITHUX IOKyIlaTejell, KOHTPAKT He HyKeH — areHT 3alluIleH BO3-
MOYKHOCTBIO TIPOJIATh aKTUB HA PBIHKE (Ha 9TOM OCHOBAHA T€OPHs KOHKYPEHTHOI'O PHIHOYHOTO
pasHOBecust). Ecim ke akTup crenududeH, T0 KOHKYDEHIHsT OTCYTCTBYET U WHBECTHUIN MO-
ryT ObITh 3AIUIIEHbI JIUIIb KOHTPAKTOM (HJIK — €CJIM KOHTPAKT HEMOJIOH — PaclpeieIeHIeM
paB KOHTPOJIst/ COBCTBEHHOCTH ).

Teopus HEMOHBIX KOHTPAKTOB ObLIa paspaboTana B mocjaeaaue 15 jeT Kak popMam3aus
nieit Koyza n Yuiabamcorna. Brpodewm, camu co3maTenn TeOPUH HOBOW MHCTUTYIIMOHAJBHOMN
SKOHOMUKW CUHTAIOT, YTO Teopus Ipas codcTBeHHOCTH ['poccmana-Xapra-Mypa, ocHOBaHHas
Ha TEOPHUU HEINOJHBIX KOHTPAKTOB, HE B IOJTHOW Mepe oTpaxKaeT Bce borarcrso ujeit HUD,
cm. Williamson (2000). I[Tpu usmoxkeHrn Mo/ie/Ii HEIOJIHBIX KOHTPAKTOB MbI Oy/IeM YKa3bIBATh
Ha, YIIPOIIAIOIINE TIPEJIITOIOXKEHNS, KOTOPbIe, BO3MOXKHO, M OTJIEJIAIOT ee oT obieit (Ho Hedop-
MaJsim3oBaHHOi) Teopun HUD. OTMmernm, 9TO CymecTByeT IEJIblil Psiji MOJeIedi, MOX0oKIe Ha
UCXOJTHYIO MOJiesib ['poccmana-Xapra-Mypa, HO OT/InJalonuecs B JeTaJIsdX.

10.1 Mogaear Grossman-Hart-Moore

PacemorpuM crangaprHyio Mojensb crenuduaHbix nHBecTHIMA. EcTh n1Ba arenta (mpemmnpu-
SITHsI): TOKYNAaTeJ b U MPOJABEl] ToBapa (TUIWYHBIA HPUMEpP: YTOJbHBIA pa3pe3 U 3JIeKTPO-
CTaHuHH).32 YV KaxKJIoro u3 HUX €CTh 4e/IoBedecKuit n (pusmdecKuii Kanuras. degoBedecKuit
KaITUTaJI HEOTIYKJIaeM, B TO BpeMsl KaK IIpaBa COOCTBEHHOCTHU Ha (PU3UICCKUN KAITUTAT MOXKHO
repepacupee/aTb. deJoBedecKruii KamuTaa cuelnnduder U J0HOJIHIeT (PU3TIECKUIA.

Mojiesib mipejiniosiaraeT CJaeIyIoNyio Moc/ae0BaTeIbHOCTE JeficTBuit. B MomMeHnT BpeMenu
t = 0 CTOPOHBI JIOIOBAPUBAIOTCSA O TOM, KTO BJIaJIEET AKTUBAMU U /UJIM 3aK/FOUAIOT KOHTPAKT
0 TOprowJie B MOMEHT BpemeHn t = 1. B MomenT Bpemenu ¢t = 1/2 cropoHb! (HEKOOTIEDATHUBHO )
BBIOMpAIOT ypOBeHDb crenuUIHbIX HHBecTHIUH. B MoMenT Bpemenu t = 1 c¢TopoHbI HabJIIO-
JTIAIOT PE3yJIbTAT MHBECTUIUN U OCYIIECTBJ/ISIOT IPOU3BOJACTBO U TOPToBJIO. BoobIe rosops,
cueruUIHbIe UHBECTUIINN ITOBBIMAIOT BBIUI'PHIINT 000UX YYACTHUKOB, OJIHAKO CTUMYJIbI JIJIst

PACIIOPSIKATHCST O0BLEKTOM, [IPUCBANBATD €0 IJIOABI U IPOJABATh UJIH CIABATb €r0 B ApEHJLY, YTO HECKOJIHKO
OTJIMYAETCsl OT AHIJIOCAKCOHCKOTO OIpe/ieieHns. TeM He MeHee, Ha NPAKTHKE 00a OIPEJEICHUs IPUBOIAT K
CXOJTHBIM PE3YJIbTaTaM.

329101 IpUMep 06CyIKIAeTC A Yale APYTHX, TaK KaK UMeHHO 1yis yroybaoil orpaciu CIIA TTonom dzxkockoy
OBLII TPOBEJIEH PSIJT SMINPUIECKUX UCCIETOBAHUN U MTOJIyIEHBI IEPBBIE PE3YJILTATHI O 3aBUCUMOCTH CTPYKTYPbI
KOHTPAKTOB OT CHENMMPUIHOCTU HHBeCcTHUIwi. pyroii cranmapTHbIi IpuMep — OTHOIIeHusT MexK 1y JlxkerepaJ
MoTopc u npousBoguTeIIMHI Ky30B0B Oparbamu Pumiep (cm. crarbu Anunsna u Jemcena u kuury Muirpoma
u PoGeprca).

o4



MHBECTUINI MOT'YT OBIThH Ocj1abJIeHbI Ham4aneM pod/ieMbl hold-up. Eciu, nampumep, mokyra-
TeJIb OTKa3bIBaeTCs MOKYIATh TOBap y IMPOJABIA, TO CIENuMUIecKrne NHBECTUIINH ITPOIABIA
[IPOIAIAI0T — IPOJABEIN, MOXKET IO-IIPEeXKHEMY IIPOU3BOJUTHL U IIPOJAaBaTh TOBApP Ha PHIHKE
JPYTUM HOKYIIATEISIM, OJHAKO [JIA JIPYTUX MMOKyHaTeseil crennduaHble NHBeCTUIINH He MMe-
0T IeHHOCTH.

st ipocTOTHI TIPEIoIoKUM, 00beM IPOU3BOJICTBA (DUKCUPOBAH (M HOPMATU30BAH K €11~
HUIIE), TaK 9TO B MOMEHT ¢ = 1 MPOM3BOJUTCS M MPOJIAETCs JIMOO OJIHA €JIMHUIIA ToBapa ¢ = 1,
smbo uHu oxuoit ¢ = 0. ITokymareab MOKeT HHBECTHPOBATE (3 B YBeJIUUEHNE IIPEIeIbHOM 101e3-
HOCTH OT 00JIagaHns ToBapoM. [IpomaBerr MOXKeT HHBECTUPOBATH 0 B YMEHbIIEHUE IIPEICIbHBIX
U3JIepKeK IPH IIPOU3BOJCTBE TOBapa. BO3HMKAET BOIIPOC: KaK HANTH ONTUMAJIbHBIA YPOBEHD
WHBECTHUIINIA.

v(f,w) — npejesbHas OJE3HOCTH MOKyTIaTes s (Bo3pacraer 1o [3),
¢(o,w) — mpejesibHbIE U3JIEPKKU TpoJiaBiia (YObIBAIOT 110 0),
q ={0,1} — 06bém TOProBIM, p — lEHA TOBapA.

[TostesnocTh M M3IEPKKN 3aBUCAT OT pPasMepa WHBECTHUIUN W COCTOAHUS TMPUPOJbI w. B Ha-
JaJbHBII MOMEHT BPEMEHHU 3aKJII0YAeTCs JIOTOBOP MEXKJIy areHTaMu, 3aTeM ITPOUCXOIUT BBIOOD
YPOBHS CHEIU(PUIHBIX UHBECTUIINI U, B UTOT'E, CTOPOHBI HAOJIIOJIAIOT COCTOSHUE TPUPOJILI, MC-
MIOJTHAIOT KOHTPAKT WJIM, €CJIU 3TO BBIFOJIHO, TIEPECMATPUBAIOT €r0. BBIUTphINN moKynaTe/ s u
ITPO/IABIIA PAaBHBI, COOTBETCTBEHHO,

U” = (v—p)g— 5,
US=(p—clqg—o.

[Tpu nosHom kouTpakre p = p (w,5,0), ¢ = q (w,[,0). OBGIIECTBEHHO ONTUMAJILHbII
yPOBEHb MHBECTUIIHI OIPEIE/IACTCA U3 3a1a91

E{v—c}q— fp — 0 — max,

» M

KOTOpasl SKBUBAJECHTHA CJICTyIONIEi

Emax{v—¢,0} — f — 0 — max.
, O
31ech MBI BOCIOJIL30BAJIUCH TE€M, YTO B OIITHMYME TOPIOBJIS IPOUCXOIUT TOLA U TOJIBLKO TOTIA,
Korja v > C.

MoxkHO Jierko 1o06paTh MOJIHBINH KOHTPakT p (w,3,0), ¢ (w,3,0) Takoil, 9TO CTOPOHBI
BBIOUPAIOT ONTHUMAJBHBI YypOBeHb MHBeCTHIHNI (¢ = 1 TOrma m TOJIBKO TOrja, KOrja v > ¢,
HpHYeM P Beerjla JexKUT MexKIy v 1 ¢ B caydagx, Korja v > c.).33,

B ciydae HENOHOTH KOHTPAKTOB HU MHBECTHINU, HU COCTOSHUE MHUPA HEe MOI'YT OBITH 3a-
[UCAaHbl B KOHTPAKT, TaK 9TO P U ¢ HE MOI'YT 3aBHCETh OT w, (3, 0. EIMHCTBeHHbII KOHTPAKT,
KOTOPBIii MOXKHO IIOJIIUCATH — 9TO TOPIOBJS II0 IeHEe, He 3aBUCINEH OT COCTOSHUA MHUpa U
uasectuimuii. Eciin ¢cTOpOHbI JOrOBOPUIINCH TOProBaTh 10 IEHE P, Pa300bEM MHOMKECTBO BO3-
MOKHBIX HCXOJIOB Ha IMIeCTh dacTeil (M. pucyHOK 9).

33Boo6Ime roBOpS, Ui TOCTUZKEHUS OMTHMYMa [a7Ke HeOOsS3aTeIbHO NMETh BOZMOKHOCTD 3aIICATh B KOH-
TPaKT WHBECTHITHH 3, 0. ECam ecTh BO3MOXKHOCTD 3aIIICATh B KOHTPAKT ¥ W C WJIH TOJBKO W, ONTHMYM JOCTH-
>KM. B 1ocseseM cirydae cTOPOHBI HOANUCHLIBAIOT CJIEILYIOMUil KOHTPAKT:q¢ = 1 TOr/a U TOJLKO TOT/A, KOTJIA
v(B*,w) > ¢(0*,w), upuueMm p Beerga aexuT Mexay v(5*,w) u ¢(o*,w) B cayuasx, korga v(f*,w) > c(o*,w).
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Puc. 9. Pazbuenne nmpocTpaHCcTBa UCXOA0B B 3aBUCUMOCTHU OT II€HBI KOHTPAKTA.
Tabaumna 1.
q* p* [Toxymareny IIpomaser
Hv>c>p 1 c+e v—c—e |¢
2Q)v>p>c 1 P v—p p—c
) p>v>c 1 v—eg € v—c—e¢
4hYp>c>v 0 - 0 0
5)ec>p>w 0 - 0 0
6) c>v>p 0 - 0 0

Bce Bo3aMmokHbIE NCXO/IBI TOPrOB/IN TpUBeIeHbI B Tadsure 1. OTMeTnm, 910 MeHbI p*, TpuBe-
JICHHBIE B CTPOKax 1 1 3, 0CHOBaHbI Ha IIPEJIITOIOKEHUIX O IIPOIIE/Iype IEPETOBOPOB, CACTAHHBIX
B crarhe Hart-Moore, KoTophle, BoobIe ropops, He apisiores becermopubivm.? Kpowme Toro,
BasKHO MMOHUMATH, 9YTO B 3TOH CTATbE MPEJIOIaraeTcsd 100pOBOILHOCTH TOPTOBJIA, TO €CTh UTO
B CyJle HeJIb3s JIOKA3aTh, [0 Ybeil IMEHHO BHHE UMeJI WK He uMes Mecta hakT ¢ = 1 (Ho cam
bakT TOProBJIM CyJl MOXKET YCTAHOBUTB). B CieyromeM pasjese Mbl pACCMOTPUM MOJIE/b, B
KOTOPOI1 IIpeJIosiaraeTcs, 9To MOYKHO JIOKa3aTh B CyJle, KTO UMEHHO OTKA3aJICs OT TOPTOBJI.

OueBuIHO, UTO B ONTUMYyMe CTOPOHBI OyJ/IeT HeJomHBeCTHpOBaTh. JleficTBuTe IbHO, B CITy-
Jae 3 MOKyNnaTesIb He TOJIyYaeT ILJI0/Ibl MHBECTUIIHI, IIO9TOMY MAaTEMaTUIeCKOe OXKHIAHNUE €TI0
BBIUTDBIIIA B MOMEHT Bpemenu t = 1 Gyner menbie F max{v — ¢,0}. Anasoruaso, npojaser
He TOJTyYaeT BBIUTPBIIT OT MHBECTUIINN B CIydae | U TakKe HeJOMHBECTUPYET.

CTOpOHBI MOTYT OKa3aThCA OT 3aKJIIOYEHUS JIOrOBOPA B MEPBBII MOMEHT BPEMEHU U TOje-

34@axTHdeckn, B caydae v > ¢ > P HCXOTHBIA KOHTPAKT IPEIyCMATPHBACT TOPIOBIIO B YOLITOK IIPOJABILY,
[O3TOMY IOKyIATe/b IIPEJIAraeT TOProBarh 110 IeHe p* = ¢ + . KoHrpakT nepecMarpuBaercs (TOProsis
J106pOBOJIbHAS), IPUYEM HOKYIIATeb [OJYYAeT IPU 9TOM BCIO IIEPErOBOPHYIO CUJLy. AHAJOIMYHO PACCMATPU-
BaeTcs ciay4ait p > v > c. B momesin Xapra-Mypa BriepBbie TOCTPOEH SBHBII — IPAB/IA, HECKOJIHKO IPDOMO3IKII
— MeXaHU3M IIeperoBOPOB, IPUBOIAIINIT K TAKOMY Pe3yJIbTaTy.
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JIUTH BBIMIPBINI OT TOProBJu monojiaM p = (v + ¢)/2. 3ajada mpojasia, B 3T0M cjrydae, Oyer
UMETH BU]I

v+ c
—c| — o0 — max.
2 o

Musectuimn 060X yYACTHUKOB OyJIyT MEHBIIE ONTHMAILHBLIX, TaK KAK UX CTUMYJILI YMEHb-
HIUJIACD.

PaccmorpuM Tenepb BIMSIHUE PAcIpeeIeHns IpaB COOCTBEHHOCTH B CIydYae OTCYTCTBUS
KOHTpakKTa. Ecm nmokynarenb npuodperaeT aKTUBLL IIPOJABIA, TO HOKYIATeIb 001a1aeT 01
HBIMU IPaBaMU PACIOPSZKEHUs aKTUBAMM, II09TOMY IEPErOBOPhLI BELYTCS € JIPYTUX HCXOJI-
HBIX nosunuii. Ecim npojaser; m mokymnaresab He JOTOBOPATCA O TOProBJe, TO crenudud-
HbIC MHBECTUIUY IIPOJABIA IPONAIYT: HOKYIIATEIb MOMKET MOXKET KYINThL eJIUHUILy TOBapa
Ha KOHKYPEHTHOM pBIHKE TOJBKO 10 1ieHe ¢(0,w). [Ipu 9ToM mokynaresb moJyduT BBIUTPHIIIL
v(6,w) — ¢(0,w). Ecimm e cTOPOHBI JIOTOBOPSITCST O TOPTOBJIE 110 TI€HE P*, TO BBIMTPLIII MTOKY-
naresist coctaBuT v([3,w) — p*, a BBIMIPBINI MpojaBIiia cocTaBuT p* — ¢(o,w). BHoBb u3 npesn-
[I0JIOZKEHUA O PABHOI IIepEeroBOPHON cuiie MojIy4aeM

(B,w) = p] = [v(F,w) = c(0,w)] = [p" = c(o,w)] = 0.

Takum oOpasoM, B pe3yJsibTaTe IEPEroBOPOM CTOPOHBI JIOTOBOPSITCS O IIEHE

E

. c(0,w)+clo,w)
p = 5 .

Jlerko BUJETH, 9YTO B 9TOM CJIydae CTUMYJIbI JJIsi WHBECTHUINI HMOKyHaTeas 3(DQeKTUBHBI,
HO TIPOJIABEI OJIyYaeT JIUIIb MOJJOBUHY PE3Y/JIbTATOB MHBECTUIINI U CJIe/I0BATETbHO HEJIOWH-
BecTHpPyeT. AHAJOIUIHO MOXKHO PacCMOTPETh U CJIydail, KOorja MPOoJaBel] MOKYIaeT AKTUBBI
nokynatessd. Ciydait coBMECTHOM cOOCTBEHHOCTH (DU3UUECKOrO KamnuTaja (PaKTUIeCKH pac-
CMOTPEeH BBIIIE: B 9TOM CJIydae HH OJHa U3 CTOPOH HE MOXKET B OJHOCTOPOHHEM IOPSIIKE MC-
[I0JTb30BATh KAIMTAJI JJjIs TOPIOBJIM C JPYIUMU HMapTHEPAMM, TaK UTO B CJIydae OTCYTCTBUS
JIOTOBOPEHHOCTH 06€ CTOPOHBI MOJIyJalOT HOJIb, U IIeHa YCTaHABIMBAETCs Ha ypoBHE (U + ¢)/2.
Takum oOpazoM, coBMeCTHasT COOCTBEHHOCTH Xy Ke Bcero. /leficTBUTE/IbHO, CTUMYJIBI K UHBE-
CTUIIUSIM B CJIydae WHTErPAIun y COOCTBEHHUKA JIydIlle, & Y BTOPOH CTOPOHBI TAKUE JKe, KaK U
[P COBMECTHOH COOCTBEHHOCTH.?

OTMeTuM, YTO M3JI0KEHHOE BBIIIE MOHUMAHME COOCTBEHHOCTH HE SIBJISIETCSI €IMHCTBEHHO
Bo3MOKHBIM. Hampumep, B crarbsax De Meza u Lockwood (1998) u Chiu (1998) paccmarpuba-
eTcsI JIpyrasi CTPYKTYpa IMePEeroBOPHOro mMpoIecca, IIpu KOTOPOil yrpo3a coOCTBEHHUKA, TIepeiiTn
K TOPT'OBJIE C JIPYTHMH [IAPTHEPAMHI BOCIPHHUMAETCS He Kak MOCTOsTHHAs yrposa (threatpoint),
a KakK BHEIIHssI BO3MOXKHOCTE (outside option), Tak 4ro B HEKOTOPBIX COCTOSHUSIX MHUPa COO-
CTBEHHUK JIEHCTBUTEILHO MPEANOYNTAET YXOAUTh OT MCXOIHOIO IMapTHepa. Kcau B moCcTaHOB-
ke I'poccmana-Xapra-Mypa BO3MOXKHOCTH COOCTBEHHHKA YHTH COXPAHSIETCS B TEUEHHE BCETO
poIecca MeperoBopos, To B mocranoBke leMessr-JIokByna (man Huy) coOCTBEHHUK CHavasa
[PUHUMAET PeIlieHne, YT Uik OCTaThCsl, U B TIOC/IEIHEM CIydae YIIyCKaeT BO3MOXKHOCTh YITH
HaBcerga. TakumM ob6pa3oM, COOCTBEHHUK IOJIZKEH CPaBHUTH CBOW BBIUTPBIII B CJIyYae yXOIa C
BBINTPLIIIEM B CJIydae, KOra OH OCTaHeTCsa OyIeT BECTU IePErOBOPHI O pas3jiesie KBa3u-PEeHThI
KaK paBHOIIPABHBIN mapTHep. B 3TOM ciiydae cOOCTBEHHOCTD JIA€T COBEPIIEHHO JPYTUE CTUMY-
JIbI K WHBECTHUITUSIM.

35CymecTByeT psJl HCCIEIOBAHMIT, KOTOPbIE IIOKA3LIBAIOT, KAKHIE MMEHHO IIPEIIOIOMKEeHNs MOJICIH XapTa-
Mypa Hy>KHO OTGPOCHTB, YTOOBI «OIPABIATE» COBMECTHYIO COOCTBEHHOCTD (cM., Hanpumep, Halonen (1997)).
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JeitcTBuTEIBHO, JOMYCTUM, YTO TOKYIATEIb ABJIsAeTCH coOCTBEHHUKOM. Torma mocsie co-
BEpIIECHNs] NHBECTUINH OH ToJrydaeT Borphi max{v(s,w) — ¢(0,w), (v(8,w) — c¢(o,w))/2}.
Taxum oOpazoM, ero ypoBeHb UHBECTUIIMI OINPEJIE/IAeTC KaK

v(f,w) — ¢(o,w)
2

— 8.

arg max E,max < v(8,w) — ¢(0,w),

[Ipum sTOM ypoBEeHb MHBECTHUINI MOKYIIATEI MOYKHO HAWTHU U3

(B’w> _ C(O,a}) < v(ﬂ,w) ; C(Ua w) —c.

—c(o,w) ;

E,
arg max 5

Od4eBuIHO, YTO 1O CPABHEHUIO C IEPBOI MOCTAHOBKOW 3aJladil CTUMYJIbI K HHBECTHUIUSIM
1 coOCTBEHHUKA, U ero naprHepa Hmke. [losroMmy B 9T0#t MOje M cCOBMeCTHasT COOCTBEHHOCTh
MO2KeT OBbITH 6osiee 3 PeKTUBHA.

B yuebnuke Salanie paccmarpuBaercss TpeTuii BapraHT TOJKOBaHUs IIpaB COOCTBEHHOCTH,
Koryia (B cirydae J06POBOJIBLHON TOPTOB/IM) COOCTBEHHUK [IPUCBAMBAET BCIO PEHTY eX Post. Dra
MOJIE/Th TIPEJIII0IAraeT, 9T0 COOCTBEHHUK UMEET ITOJIHOE IPAaBO PACIOPAXKATHCA AKTUBOM U Ha-
3HAYATDH IEHY B IIpejiesiaX, MO3BOJISONINX BTOPOMY YUACTHUKY TOJIydaTh HEOTPUIATETHHYIO
penty. Hampumep, eciin cOOCTBEHHUKOM SIBJISIETCS MOKYIIATEIb, TO p = ¢. B 9TOM citydae cob-
CTBEeHHUK mMeeT 3(h@PeKTUBHBIE CTHUMYJIBbI, a8 BTOpas CTOPOHA He MMEeT HHKAKUX CTUMYJIOB K
naBecTunaM. OTMETHM, 9TO B 9TOH MOJIE/IN COBMECTHasA COOCTBEHHOCTH MOXKET OBbITh JIYHIIIE,
JeM BepTHKaJbHas MHTErpalinsd, TaK Kak JaeT HeOOJIbIINe CTUMYJIbI 000UM yIaCTHUKAM. DTa
MO/I€/Tb, BIIPOYEM, 3AC/IyKEHHO KPUTUKYETCsI KaK CJIUIIKOM IIPOCTasi: TeOPHs IpaB COOCTBEH-
HOCTH HE CBOJHUTCS K MEPepacipeie/IeHII0 IePEeroBOPHON CHJIbl. BOJBITUHCTBO 9KOHOMUCTOB
CYUTAIOT, 9TO COOTHOIIEHUE MTEPErOBOPHON CHUJIbI YIACTHUKOB 3aJI[AHO 9K30I€HHO W €r0 U3Me-
HUTL IPU IIOMOIIM IIPaB COOCTBEHHOCTH HeBo3MOKHO.>¢ JIpyroe jeno — oTmpaBHbIE TOYKH
1I€PErOBOPOB.

N3znoxeHHas BbIIIe MOJIEIb MOXKET OBITh TaKxKe 0000IeHa n Ha ciaydaii Kpocc-3(hdeKToB
MHBECTUIHUI, KOTJa v 3aBUCUT HE TOJBKO OT (3, HO U OT 0 (& ¢, B CBOIO OY€PE/lb, 3aBUCAT U
or o, u ot (3). OcHOBHBIE IPOBJIEMBI, CBA3AHHbBIE C TAKUM THIIOM 3aJa4, 3aKJIF0UAIOTCSI B TOM,
YTO areHTOB TPYIHO 3aMHTEPECOBaTh B YBEJIUYCHUH TOJIE3HOCTHU MMapTHepa. Tak:Ke BO3HUKAIOT
IpOOJIEMBI ¢ TEM, 9TO B HEKOTOPBIX COCTOSHHUSX HMPUPOILI TOPTOBJIA HEBBINOJHA W KOHTPAKT
JIOJIZKEH OBITH 1epecMoTpeH. Boobire roBopsi, B 9TUX MOJEISAX JOCTHKEHHE OOIECTBEHHOTO
ONTUMYMa IMPAKTHICCKI HEBO3MOXKHO.

Cy1ecTByeT Tak»Ke psij MOJIesIell ¢ TOC/Ie/I0BATeIbHBIMU WHBECTHUITUSIMU, KOTJIa, OJINH areHT
IIPUHUMAET pelieHns 00 MHBECTUINAX, Hab/IIogast BRIOOP Jpyroro. B atux mMojensax gocTudb
OOIIECTBEHHBIN OIITUMYM TOPa3/0 IPOIIE, JayKe IPU IPEITOI0KEHUN, 9TO CACTaHHbIE OTHUM
areHTOM MHBECTUIINH HabJIIoIaeMbl, HO He BepudumupyeMbl. Vaes odeHb mpocta — HEOOX0 11~
MO CHavaJia OT/AaTh [IEPBOMY areHTy IIpaBa COOCTBEHHOTH, HO BTOPOMY areHTy IIPeI0CTABUTD
OTIIIMOH Ha BBIKYII MIPAB COOCTBEHHOCTH 110 (PUKCUPOBAHHOI II€HE IOC/Ie TOro, KaK OH HabJIo-
JlaeT MHBECTHUIINN IIEPBOIO areHTa, U Iepes TeM, KaK OH HHBECTUPYET caM. 10ra, eC/Ii BBIKYII
COCTOUTCHA, Y BTOPOTO areHTa Oy/yT BCe CTUMYJIbI K MHBECTHIUSAM. [Ipwm 9TOM BBIKYII COCTO-
UTCSA, TOJIBKO €CJIM HEPBBIfl areHT MHBECTHPYET JOCTATOYHO MHOIO (MHAYe BTOPOMY areHTy
HEBBITOJIHO ILUIATUTH OTOBOPEHHYIO B KOHTpakTe IeHy). [lepBblil areHT TakKe 3aMHTEpECOBaH

36B pa6ore Aghion, Dewatripont, Rey (1994) mokasamo, 9To B odUeHb OOIIEM CITydae, JayKe €CJE BBIOOD
¢ CYIIEeCTBEHHO Oorade, U CTOPOHBI HE SIBJISIIOTCS HEHTPAJbHBIMU K PUCKY, BO3MOXKHOCTB II€PEPACIIPEIE/ISIThH
[IEPErOBOPHYIO CUJTy BCETJIa MIPUBOIUT K JIOCTUZKEHHUIO OOIIECTBEHHOI'O OIITUMYMA.
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B UHBECTHIUAX — €CJIM BBIKYII HE COCTOMTCS, BTOPOH areHT He OyJeT MHBECTUIMPOBATH, U
AKTHUBBI, OCTaBIIMECs B COOCTBEHHOCTH y NEPBOTO areHTa, He JajyT €My OOJIBIIOrO JIOXOJA.
OxkasbiBaercs (cm. Noldeke and Schmidt (1998)), aro mpu onpeeseHHbIX TPEeIITOI0KEHNX
MO2KHO TaK TOJI00paTh IEHY BBIKYIA, YTO JOCTUTAETCS OOIMIECTBEHHBIN OINTUMYM.

10.2 OmnnuoHsl.

O mH u3 HamboJiee IacTO UCIOJIb3YEeMbIX CIOCODOB MpeojosieHnsi HedhHEKTUBHOCTH, BO3HU-
KaIoIIe B cIydae HEIOJTHOTHI KOHTPAKTOB, 3aK/TI0YACTCA B IIPEIOCTABJICHUN OJIHON U3 CTOPOH
ONIMOHHOIO KOHTpaKTa (Ha MOKYIIKY WK Mpojaxy ). Hanpumep, mpojaser o/ ucbBaerT KOH-
TPaKT, B COOTBETCTBUH C KOTOPBIM OH 00s3yeTCsl IPOIaTh MOKYIIATEIIO 3a/JaHHOE KOJTUIECTBO
TOBapa 10 3aJlaHHOI IIeHe, eCIUu IMOKYyIaTe/lb ITOro IoxKenaeT. Vi mokymnareib obsa3yercs
KYIIUTDH y MIPOJIABIa 3aJaHHOe KOJUYEeCTBO TOBapa IO 3aJIaHHOI IeHe, eCJIU IPOJIaBer] STOro
3axodeT. EcTecTBEHHO, ONIIUOHHBIN KOHTPAKT TaKyKe CKOPee BCEro HEIOJIOH U €r0 BBIIIOJIHEHNEe
Hesddexkruro. OIHAKO OH JAeT €ro BJIAJEIbILy BO3MOXKHOCTH YIPOKAThH IPOTUBHON CTOPOHE
U, CJIEJI0OBATEIbHO, HAJeAThCA Ha 0oJiee BBITOJIHBIN MCX0/I IepecMoTpa KoHTpakTa. IIpesoso-
KM, KaK | IPexk/Jie, 9T0 KPocc-3hp@deKThl OTCYTCTBYIOT M CTOPOHBI 00JIaIal0T PaBHOI 1epe-
rOBOPHOi1 cuoir.3

[IpeamomoKum, ITO CTOPOHBI 3AKTFOUIIN CJIEIYIONUI KOHTPAKT: B KOHIIE MEPUOJA S MO-
JKeT IPoJIaTh TOBap II0 IeHe P U MOKyIaTe/ b 00sg3aH OyIeT ero KynuThb. KcrecTBeHHO, TaHHBII
KOHTPAKT MMEET CMBICJI TOJIBKO TOTIJIa, KOTJa CYJ MOXKET yCTaHOBUTH KTO MMEHHO BHHOBAT B
CPBIBE TOPIOBJIU (TO €CTh HE UMEET MecTa MPEJIIoJIoKeHne 0 J06poBoJILHOI Toprosie). TIpo-
JIaBeI, MOXKET IPEeIbABUTH Cyly (aKT MOCTABKU TOBapa, U CYJ MOKET 00sg3aTh HMOKYIIaTe s
BBIILJIATUTH MPOJIABILY P B UCIOJTHEHUE KOHTPaKTa. Mogempys meperoBopbl MoI00HO TOMY, KaK
510 nesator Xapt u Myp (¢ HekoropeiM yipomienueM ), Hombaeke u [IIMuar mokaseBaoT, 9o
IePEroBOpHas CHJIa OYJIeT MEeIUMKOM IIPUHAIEKATh HOKYIATeTIo. >

PacemoTpuM BOBMOXKHBIE CHTYaIlUN:

1. Cnyuait p < ¢ < v. Ilpogaser; He 3aMHTEPECOBAH B MCIIOJIb30BAHUN OIIMOHA, TaK UTO
IeHa OIpeesseTcs B pe3yabraTe IeperoBOpoB e€x post, MPOUCXOUT TOPTOBJIA 10 TeHEe
p=c—+e.

2. Cayyait ¢ < p < v. [Ipogaser ucrosb3yer onnuoH. Toprosiis MPOUCXOAUT TI0 TEHE P.

3. Cayuait ¢ < v < p. [Ipoucxomur Topros/s 1o nene p. Ilokynarenab ObL1 ObI paji OTKa-
3aThCsI, HO IIPOJABILY HET CMBICJIA UJTH Ha YCTYIIKH.

4. Cny4ait v < ¢ < p. Topros/ist He TPOUCXONUT, HO MPOJIABEI] IMOJTYIAET OT MOKYIIATEIS
KOMIICHCAIIAIO B pa3Mepe P — C + €.

5. Cayuait v < p < c. IIpogaser] He HCIIOIB3YET OIIINOH, TOPTOBJIS HE IMPOUCXOINT.

6. Cayuait p < v < c. [IpogaBert He UCIIOIB3YET OIIMOH, TOPTOB/ISI HE MTPOUCXOJINT.

Bce Bo3MOXKHBIE HCXO/IBI IIPUBEJIEHBI B TAOJIHIIE 2.

37TKak mokazaHno BO MHOTHX paboTax, 9K30reHHOE U3MEHEHHE PACIIPE/Ie/IeHIs T1eperOBOPHOIl CUIIbI IIPUBOIAT
K KOJIMYIECTBEHHBIM, HO HE Ka9eCTBEHHBIM N3MEHEHUSIM PEe3YIbTATOB.

38 nrymrusHO, IpojaBery He GyIeT IepecMaTPUBATL CBOE PEIeHHe O JIOCTABKE TOBapa, KPOMe KakK IOJIydnB
OT HOKYyTIaTeJ sl HOBOE IpejioKeHne. Takum 06pa3oM, OKYIaTes b MOy IaeT BO3MOXKHOCTD CJIEJIAThH [IPOJIABILY
take-it-or-leave-it offer, uro u o3HAYAET IOHYIO IEPETOBOPHYIO CUJLY OKYIIATEJIS.
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Tabauna 2.

q* [Tokynarenb [Tpomagerr
1. Cnywait v > ¢ >p 1 v—c+e €
2. Cnyuait v >p > ¢ 1 v—Dp p—c
3. Cnyuait p > v > ¢ 1 v—Dp p—c—¢
4. Cniyuait p > ¢ > v 0 c—p—¢ p—c+e
5.Cnyaait c>p>v |0 0 0
6. Ciyaait c>v>p |0 0 0

OxkazpIBaeTcs, YTO MOXKHO I10100paTh TAKOE P, UTO OYJIET JOCTUTHYT CONUATBHBIN OITUMYM.
JleficTBUTEILHO, JIJTsl JIOCTHKEHHS OOIECTBEHHOI'O ONITUMYMa JIOCTATOYHO, YTOOBI TOKYTIaTeTh
nosydasa v B ciydae v > ¢ n 0, Korma v < ¢, a IpojaBel] IMoaydaal —c B clydae v > C
n 0 B obparnom ciaydae. 13 Tabaunsl 2 BuIHO, BO-TIEPBBIX, YTO HE3aBUCUMO OT P IOKYIa-
TeJIb UMeeT MPaBUIbHbIE CTUMYJIbI K nHBecTuIAM. [lasiee, B cuTyanun 1 mpojiaBery morydaeT
CJIUIIIKOM cJiaOble CTHMYJIbI, OJTHAKO 3TO KOMIleHcupyeTcs curyarueii 4. Eciin BeIOpaTh mocra-
TOYHO HUBKYIO IEeHY P, TaK 4UTO cjaydail 4 HUKOrJa He UMeeT MecTa, a ciaydail 1 mMmeer mecTo
C TIOJIOYKUTETLHON BEPOATHOCTHIO, TO CTUMYJIbI K UHBECTUIMAM OY/IyT CJIMIITKOM HU3KUMU TI0
CPaBHEHUIO ¢ OOIIECTBEHHBIM ONTHMYyMOM. Ec/n ke BBIOPATh JIOCTATOYHO BBICOKOE P, TAK UTO
caydail 1 HIKOT/Ia He TTPOUCXO/IUT, 3aTO BEPOATHOCTD CIydas 4 JIOCTATOYHO BHICOKA, TO CTUMY-
JIbI K UHBECTHUIUSAM OYJIyT CJIMIIKOM OOJILINIUMHY IO CPABHEHHUIO C OOINECTBEHHBIM OITUMYMOM.
CutestoBaTEILHO, €CJIM PACIIPE/Ie/IEHIe BEPOITHOCTH HEPEPBIBHO, TO CYIIECTBYET TAKOE D, UTO
CTOPOHBI UMEIOT 3P PEKTUBHBIE CTUMYJIBI K WHBECTUIIAAM.

11 Paspaborka mexanu3MoB (mechanism design).

B aT0it rimaBe MbI onuieM emié 0/IHO HaIlpaBJIeHNe MCCIe0BaHNI, TOMMY/ISIPHOE B COBPEMEHHOIt
TeOpuH KOHTPAKTOB (U jaze 6osiee mupoko, B reopun urp). [lo-anrmmiicku 910 HarmpapieHne
na3biBaeTcd mechanism design; Ha pycckuii siI3bIK 3TO CJIOBOCOYETAHUE MOXKHO ITEPEBECTU KaK
«pa3paboTKa ONTUMAJIHHBIX MEXaHU3MOBY.

s Havana yrnoMsiHeM MOIyJISIpHBIA ayKimon Bukpu (OH ke ayKIMOH BTOPOIi IeHbl). A
UMEHHO, IyCTh €CTh OJIUH IPOJIABeI] OJIHOM e JMHUIIbI (HeIeJMMOr0) TOBapa 1 HECKOJILKO MOTEeH-
IUAJLHBIX IMOKYyHAaTeel, KaXKIbIil N3 KOTOPBIX 00J1a1aeT COOCTBEHHOMN, N3BECTHOM UL €MY,
OIEHKOI1 9TOT0 TOBAaPa U MOKET TOJILKO J0TaIbIBATLCS 06 OleHKax cBonX KOHKypenTos. ITpo-
1e/lypa TAaKOBa: BCE YIACTHUKU OJIHOBPEMEHHO (CKayKeM, B 3alleUYaTaHHBIX KOHBEPTaX) COODIa-
I0OT ayKIIMOHEPY IIeHy, KOTOPYIO OHU I'OTOBBI 3allJIATATE 38 TOBApP; 3aTeM ayKIIMOHEP BCKPLIBACT
BCe KOHBEPTDLI U IepeJlaeT TOBAp MOKYIATENIO, IIPEJIOKUBIIIEMY HAUOOJIBIIYIO IIEHY, OJIHAKO
B3BICKHBAET C HErO He 9TY caMylo OOJIBIIYIO TIeHY, a IeHY, BTOPYO 10 BeJndnHe (OTCIoIa U
HazBanue). [lopasMbiiuisiB, HeTPYIHO yOeuTh cebst B TOM, UTO [IPU TaKOil MporemLype JTOMI-
HaHTHAsl CTpaTerus JIoOOro MOKyIaTe/ sl — YKa3blBATH CBOIO HCTUHHYIO OIEHKY TOBapa.

Takum 06pa3zoM, HATMIO TpOIeaypa (UM, KaK TOBOPAT, METAHU3M), TO3BOJISIIONIUI Bbl-
ABUTbH UCTUHHBIC OIICHKU ITOKYyIIaTesell, He 3Had UX IIPe/IBAapUTEIIbHO, 12 €Il¢ U B JOMUHAHTHBIX

39MM6€TCH BBULY HpOCTeIU/ILHaH B T€OpUU ayKIHNOHOB IIOCTAaHOBKA, IIPpU KOTOpOfI OIICHKHU ITOKyIlaTeJIsIMUA TO-
Bapa HE3aBUCUMDBI; CKO.HLKO-HI/I6y,ZLB HO,HpO6HO€ HU3JIOZKEHNE TEOPpUU ayKIMOHOB, OJHAKO, BBIXOJUT 3a PaMKHU
HaCTOLAIIEero HOCO6I/IH, 31eCh ayKIIUOHBI UCIIOJIB3YIOTCA JIMIIb JJIsA UJIJIIOCTPAIIIN
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crparerusx (Takoe Ha CAMOM JIeJie YJIaeTCs CeaTh PEJKO, 0OOBIYHO B X0 HYT OoJiee caabble
TEOPETUKO-UTPOBBIE KOHIIENITNU PEIeHns, Takne, Kak paBHoBecre H»ama, paBHoBecue baiteca-
Hosiira nmm paBHOBecHe, coBepliieHHOE K ToprpaM). [Ipu 5ToM ToBap /0cTaeTcs MOKyIaTeio,
KOTODBIN IEHUT €ro BBIIIE BCErO, TO €CTh MMeeT MecTO 3(DMEKTHBHOCTh ayKIMOHA (OTHO W3
CBOWCTB, KOTOPBIE B TEOPUHU AYKIIMOHOB CUUTAIOTCS YKEJTATETHHBIMA).

11.1 O6iuee onpenesenne. [Ipunnun BeisiBiaenus (revelation principle).

PaccmarpuBaercst curyarinst HecoBepIiieHHOW nH(MOPMAIUH, B KOTOPOl HAJIAIIO SKOHOMUIECKHE
areatTsl 1,..., N; arent ¢ obsnagaer dacTHoil nHbOpMarweii §; (0OBIMHO 9TO THUII areHTa i, Ha-
pUMEp, €ro OIEHKa KAKOTo-JInb0 TOBApa, MapaMeTp M3/epPKeK MPOU3BOICTBA U T.1.); OOIIHIM
3HAHUEM $IBJISIETCsI YCJIOBHOe pactpeeienune F(6_;|6;). Kpome Toro, ects erre mianupyromuii
oprai — paspaboTuuk MexaHusMa (mo-anrimiicku social planner), KOTOpbIH He 3HAET HUYETO
upo 0 = (04, ...,0N), HO XOUeT peasn30BaTh (MM, KAK MPUHATO TOBOPUTH B JAHHON Teopumu,
UMNAEMEHMUPOSAMY) HEKOTOPYTO (BO3MOXKHO, MHOTO3HAYHYT0) (DYHKIHIO OBIIECTBEHHOTO BbI-
6opa ' € © x A, rne A — HEKOTOPOE MHOXKECTBO JOCTYIHBIX aJLTEPHATUB (HAIIPUMED, KTO
9TO JIOJIZKEH MPOU3BECTH, KOMY OTJIATh, CKOJBKO JIEHEr MOJIyYUTh /3amIaTuTh 1 T.11. ). [lox me-
TAHUBMOM MBI TIOHUMaeM Urpy M, g, B KOTOpOil areHT i MMeeT MHOYKECTBO crTpareruit M;
(ero sseMeHTHI M; € M; HHTEPIPETUPYIOTCS KAaK COOOIIEHNUSsT, TIOChLIAEMbIe UM B MEXaHU3M ),
Pe3YJIbTAT UTPBI OIPEJIEISIETCST B 3aBUCUMOCTH OT TUX COOOMIeHUt: g; = g;(my, ..., my). Bax-
HO TIOJ{YEPKHYTh, 9TO COOCTBEHHO MEXaHU3M (KOTODPBIl HAJI0 MOHMMATH KaK HEKHUH «dJepHbIIl
SIIUK », TIepepabaThIBAIONIIN COOOIIEHNsT UTPOKOB B YKa3aHUsl K JIEHCTBUIO) HE JIOJIZKEH 3aBU-
ceTb oT # — BeJab MeXaHU3M CO3/IaeTcsd Pas3spabOTINMKOM, KOTOPLIA He 3HaeT 6.

ToBopsr, aro mexanusMm M, g uMIIeMeHTHpYeT QYHKIHIO o0mecTBeHHOro Bhibopa F'(6),
ecm F(0) conepxxurcsa B muOXKectBe g(my(61),...g(my(0n)), Tae m;(6;) — paBHOBecHast (B
CMBICJIe KAKON-JTMO0 MPUHATON KOHIEIINI PDABHOBECHsI) CTPATETUs areHTa i IPU UMeFoIeiics
y Hero mudopmanuu 6; u npejacraBieHndax 06 MHMOPMAIMH, KOTOPOil PacIoaraioT JIpyrue
urpoku F'(0_;|6;).

B zaBucumocTit 0T KOHKPETHOTO K/1acca CUTYallnii BOSHUKAIOT Pa3HbIe 33,1491 UMILIeMEeHTa-
un. OIHAKO MOYKHO C(hOPMYJIUPOBATE CJIEYIONLYIO WJIEIO TOPA3UTEIHLHOl OOIIHOCTH (HECMOT-
psi Ha CBOIO, B OOITEM, OYEBUIHOCTD): 6e3 orpaHndeHusi OOIHOCTH MOXKHO cantaTh M; = O,
TO €CTh, CYUTATD, YTO COODIIEHNE areHTa eCTh [IPOCTO €ro THI, IpudeM (OIsaTh XKe, 6e3 orpa-
HUYeHUs OOIIHOCTH) B PABHOBECUHU areHTy OyJeT BBINOIHO COOOMIIATH CBOW MCTUHHDIN THII.

Tounee 31y MbICabL (M3BecTHYIO Kak revelation principle) moxkuO chopmyMpoBaTh Tax:
ecam cymecTByeT MexaHusM M, g, umiuieMeHTHpyomuii F'(f), TO cymecTByer W MeXaHU3M
©,¢" (Mexanmsmbl ¢ M = © Ha3BIBAIOTCS NPAMbBLMU), TaKzKe nMmiLieMentupyomuit F(6), B
KOTOPOM HI'DOKH OY/IyT B PABHOBECHH (MMEETCS BBHJLY Ta YK€ KOHIICIIIHsT DABHOBECUSI, UTO U B
Mexanuszme M, g) coobImarh CBOil HCTUHHBIN THIL.

JlokazareabcTBo revelation principle odyenn mpoctoe: 1o jgannomy mMexanusmy M, g cTpo-
urcst Mexanu3M O, ¢', tae ¢'(0) ects g(m*(0)) s paBHOBecHBIX (1O OTHOIIEHUIO K M, g) co-
obrmenuit m*(0). VHpiMu cioBaMU, €CId areHThl IPU UIPe B KAKOM-TO MEXaHU3Me BBIOHPAIOT
CBOM COODIIEHNsI PABHOBECHBIM 00pa30M, TO MOYKHO IIPEJJIOZKUTH KOMOMHUPOBAHHBIN MeXa-
HU3M, KOTODBI, HeOPMAJILHO TOBOPH, BBLINOJHAET 33 UI'POKOB PA0OTY MO MPeobpa3soBaHUIO
VX THIIOB B 3TH PABHOBECHBIE COODIIEHNS, & YK TIOTOM 3aIlyCKaeT UCXOIHBIIN MexaHu3M. flcHo,
9T0 0OMaHBIBATH STOT HOBBII MEXaHU3M (TO €CTh, HEBEPHO COOOIIATH CBOM THII) HEBBITOIHO,
unave coobrierns m*(f) e 6L GbI PABHOBECHBIMIL.
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B ciemyrorem maparpade MbI pacCMOTPHUM IIPOCTOE, HO OJIHO U3 HANOOJIee M3BECTHDBIX ITPH-
Jioxkennit mechanism design.

11.2 Teopema Maiiepcona-CarTapTy3iiTa.

PaccmarpuBaercs curyanust aBycroponHeit Toprosiu. [Ipogaser; ob/amaer ogHON eTuHUIICH
(HeIesIMMOoro) ToBapa, KOTOpPYIo TOKyaTeib Xores 661 npuodbpectu. OHAKO TOBAP 9TOT HEKO-
TOPBIM 0OPA30M YHUKAJIEH: PbIHKA Ha HEero (M, COOTBETCTBEHHO, PHIHOYHON TieHbl) HeT. [Ipo-
JIABEIl U MOKyTaTe b 00Iaal0T COOCTBEHHBIMU OIIEHKAMU TOBapa (COOTBETCTBEHHO, 01 u 0s),
SIBJIAIOIIAMMUCS X 9acTHON nHMOpMaIueil; o0IuM 3HaAHIEeM ABJISIOTCS UX (PYHKIMKA Pacipe/ie-
nenusi F;(0;) ¢ nHocuresieM [a;; b;]; pu 9TOM IpeiosiaraeTcs, ITO MIIOTHOCTH PACIIPEIeIeHNUST
[TOJIOXKUTEILHBI Ha, BCEM HOCHUTEJIE.

Pesynbrar meiictBus Mexann3Ma, 06eCIeInBaiOIIero TOProBIIO B 9TOW CUTYAIUH, SIBJISIETCS
napa (¢,p), TJe ¢ — BEpOSTHOCTb TOPIOBJIM, & P — JEHEeKHbIH TpaHcdep OT HMOKymaTess K
POJIABILY (KOTOPBI MOXKHO OBLIIO OBl HA3BATH IEHOM, HO MBI PACIIApPsieM OOIIHOCTD, JOMyCKast
HeHyJsieBoit Tpancdep Jaxe st ¢ = 0). 3agada COCTOUT B MOCTPOEHUN MEXaHU3Ma, KOTOPBIIl
661 obecrieamst (B paBHOBecun H3Ima) TOpProsiro poBHO Torja, Koria 1o 3ddexktusno: ¢ = 1
npu 0 < 6y u g = 01pu by > Oy (310 dyukuus F(6), KOTOPYIO MbI XOTHM UMILIEMEHTUPOBATH ).
B coorBercrBun ¢ revelation principle, MOKHO OrpaHMYHUTHCS MPSIMBIMU MeXaHu3Mamu. [Ipu
9TOM eIle HAKJI/IbIBATCS OIPAHUYIEHNe JJ0OPOBOIBLHOTO YIACTHS: HU OJTHA U3 CTOPOH HE MOYKET
OBITH HACUJIBHO TPUBJIEUCHA K YIaCTUIO B TOprosie. bojee wim MeHee SICHO, 9TO JIOCTATOTHO
3aMHTEPECOBATH B YYACTHU TOJBKO UTPOKOB «KpailHUX» TUIIOB: 0y = by u Oy = as.

Ecim by < ag, TO MEXaHU3M TIOCTPOUTD JIETKO: JOCTATOUHO B3aTh M = () (y HTPOKOB MOXKHO
HUYEro He CHPAIIUBATE), MOJOXKATL ¢ = 1 U BbIOpaTh Jr0boe 3Hauenue p € [by, as| (ecim Mbrl
XOTHUM IIPSAMOl MEXaHW3M, TO CHaYajIa MOXKHO y UI'POKOB CIIPOCUTHL MX THII, HO OTBETHI HX
UrHOpUpoBaTh). HecsioxKHO ero moctpouth u i ciaydast by < aj (omste M = 0, ¢ = 0
u p = 0). Unrepecen, oanako, ciydail, KOrjia TOPropisd ¢ = 1 onTuUMajbHa WHOLJA, HO HE
Becerga. Pesynbrar, cofepxkamnuiicst B padore Myerson and Satterthwaite (1983) cocrour B
TOM, YTO B CUTYAIIUU C [EPEKPLIBAIOIIUMUC HOCUTEIAME 01 U 6y MCKOMOro MexaHusMa (IIpu
orpaHUYeHnr J0OPOBOJIBLHOTO yUIaCTHsl) HE CYIECTBYET.

11.3 Crporas uMILJIEMEHTAINAs TP CUMMETPUIHON MHMOPMaITNH.

B srom maparpade MbI onmiem erre oJiMH W3BECTHBIH pe3ysnbraT B mechanism design, mpu-
nayiexkanumit dpuky Mackuny (Maskin, 1999). [TocranoBka 3a/1a41 3/1€Ch HECKOJIBLKO JIPyTast,
YeM B CUTYaIlUW HpeJblIyInero naparpada, mpudeM cpasy B JIBYX acleKTax.

Bo-niepBbix, nHpOpMAaIust, KOTOPOil 00JIa al0T areHThl, MPEeIoIaracTcsi CUMMETPHIHOM:
©; = O©. D10 3HAYUT, YTO BCE 3aMHTEPECOBAHHBIE CTOPOHBI (HO He pa3paboTduk!) 3HAIOT «BCE
npo Bcex» (B 9TOi cuTyanuu OOBIYHO TOBOPSIT O «COCTOSIHUM» 6, a He O THUIIAX AreHTOB).
SameTuM, 9TO ITA KaK pa3 CAUTYyalldd, PACCMOTPEHHAasl B TJIABE O HEIOJIHBIX KOHTpaKTax: 0
Habsmoaema (BceMu Urpokamn), HO HeBepudwuiupyema (HeHaOIIOMaeMa Pa3pabOTINKOM ).

B Takoii curyaruu mpsiMoil MeXaHW3M, MMILUIeMeHTUpyonmit (B paBroBecun Hsma) aro-
Oy10 GYHKIHIO OOIEeCTBEHHOTO BBIOOPA, IIOCTPOUTH HETPY/IHO. /locTaTouHO peaI0KUTh BCeM
Ha3BaTh 0, U ec COOOINEHNsT COBIIAIAIOT, TO JIeJIaTh, Kak mpeanncano dyuknueir F(0); a ec-
JIM HE COBIAJAIOT (X0Tsl Obl KAKMEe-TO JIBA), TO BCEX PACCTPEJIsITh (pa3aTh MOJE3HOCTh —00).
fcHo, uTO TOIUIA HA3BIBATH UCTHHHOE ) — paBHOBECHBI HAOOp CTpaTernit Jjiss BCeX areHTOB
(maxke st Tex, komy F'(0) He cymur Hudero xoporiero). OHAKO 9TOT pe3yJbTaT He BIIOJIHE
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VJIOBJIETBOPUTEJIEH: Beb paBHOBecuil Harra cyiectByer oueHb MHOIO (KOODIMHAIMS HA JIIO-
6om coobmiennu §' Gyner pasHoBecueM, a npu N > 2 u |©| > 2 Gyayr emie u Tparndeckue
paBHOBecust). [109TOMY ecTecTBeHHO ycHauTh TpebOBaHWE K MMILIEMEHTAINNA. DTO YCUICHUE
HOCHUT Ha3BaHUE CTPOTO UMILIEMEHTAIIUN U COCTABJISIET BTOPYIO OTJIMIUTE/IHHYIO YEPTY IIOCTa~
HOBKI MackuHa: Tpebyercst, 910061 MHOKeCTBO F'(6) cosnadaro ¢ MHOKECTBOM PaBHOBECHBIX
HCXOJIOB MeXaHu3Ma (& He IPOCTO COJEPIKAJIOCh B HEM).

OtmeruM, 9TO TIpH 3TOM TpeboBaHuM OT revelation principle Tosky maJjo: Begnb revelation
principle roBoput, 9To /17151 JIFOOOTO MEXaHU3Ma, HANIeTCsT IPSIMOii, HMILIeMeHTupyformuii (HecTpo-
ro!) Tor ke pesysbrar. Ho 9T0T mpsiMoii MEXaHI3M MOYKET UMeTh HeyKeJlaTeIbHble DABHOBECHSI
(Kpome Toro, KOTopoe IpeLycMaTpuBaeT MPaBIUBOE COODIIEHNE CBOErO TUIIA BCEMU YIaCTHI-
KaMM) M, KaK Mbl BIJIEJIN, TAKIX PABHOBECHUN MOYKET OKA3aTbCs OYE€Hb MHOIO; MO9TOMY Orpa-
HUYNATHCA PACCMOTPEHHEM IPSIMBIX MeXaHH3MOB B 00IIeil curyanun He yaaercs. Hampumep,
B ayKI[OHE BTOPOIl IEeHbI CIeAYIONHil Habop CTpaTeruil siBjsiercsi pABHOBECHBIM (TIPOBEPb-
Tel): OJIMH U3 UTPOKOB THUIIET GACHOCIOBHO BBICOKYIO TI€HY (3aBEJ0MO MPEBBIIIAOILYTO J0bIE
BO3MOYKHBIE OICHKH YYaCTHUKOB), a ocTajibHble muiryT Hojib. 10 Tak 4ro MexaHmsMm ayKiuo-
Ha BTOPOM IEHbI UMILIEMEHTHPYET 3 hEKTUBHYIO Iepeiady ToBapa, HO UMILIEMEHTHDPYET He
CTpOTO.

BosaukaeT Bompoc: KaKHMU CBOWCTBAME JIOJI2KHA 00/181aTh (DYHKIUS OOIIECTBEHHOI'O BbI-
6opa F'(f), aTobbl ee MOXKHO OBLIO CTPOrO MMILJIEMEHTHPOBATh B paHoBecun Hamia? Heoxu-
JaHHO U3AIIHBINA oTBeT ObLI JaH MacKuHbIM.

st Kazk 101t OBIIECTBEHHOl aIbTePHATUBLL @ U UTPOKa ¢ 0003HaYnM Yepe3 L;(a, 0) mMuoxe-
CTBO &JITEPHATHUB, KOTOPBIM UI'POK 4 MPEANOYUTAET aJbTepPHATUBY a B coctosHun 0. ammm
cyeyIonee opeie/eHne:

Dyuxrms obmecTBeHHOro Bobopa F'(#) HaspiBaercsa Monoronnoil (o Mackumy), econ

V0,0’ € © Va € F(0) Vi=1,....,N Lia,0) C Li(a,8")) = a € F().

CiloBaMi 9TO O3HA4YaeT BOT YTO: €CIM aJbTePHATHBA ( BHIOMpAIach B COCTOSHUE 6, a 1pu
epexoje K cocTosdHuio ' oHa HU JjIst KOro He IIOTEPs/Ia B IPUBJIEKATEILHOCTH 110 CPABHEHUIO
C JPYIUMH aJbTepHATUBAMU, TO OHA JOJKHA BLIOMPATLCA U B cocTossHun 6.

HeobGxonumoe yemoBue Jijist Toro, 9ro0bl hyHKIHIO 001ecTBEHHOr0 Bhibopa F'(6) M0oKHO ObI-
JIO CTPOTO UMILIEMEHTHPOBAThH (B paBHOBecun Harmma) cocrout B ToM, uro F'(6) momkua ObLIH
MOHOTOHHA. JIeficTBUTENLHO, IPEIIOI0KIM, YTO HAMIeTCA MEXaHI3M, CTPOrO UMILIEMEHTUPY-
omuit F'(6). Ilo onpeesiennio 910 03uavaeT, 9T0 HaiijeTcss HaOOp PABHOBECHBIX (B COCTOSHUM
) crpareruit (myq, ..., my), pe3yJbTaTOM KOTOPOrO sABJseTCsa ajabrepHarusa a € F(6). Eciu
Terepb MpHU Mepexojie B COCTOSHUIO §' ajbTepHATHBA @ HE JJjId KOTO He IOTepsjia B CPABHHU-
TEeJILHOI TIPUBJIEKATEILHOCTH, TO TOT Ke Habop crpareruii (my, ..., my) OyJer paBHOBECHBIM
u B cocrosgtaun @' (mouemy?). 3uaunt, 1y crporoii nmmieMenTamu zeobxoaumo a € F(6'), To
ecThb, F' 10/MKHO OBITH MOHOTOHHBIM.

Boisicusiercst, uro gyt N > 3 MOHOTOHHOCTBL SIBJISIETCS TaKyKe U IIOYTH JIOCTATOYHBLIM
YCJIOBHEM CTPOTOil MMILIEMEHTHpYeMocTH (DYHKIK obiecTBeHHOrO BbiOopa F'(). «I[lourm»
O3HAYAET, YTO TPEOYeTCsl JOMOTHATELHOE YCIOBHE OTCYTCTBHS TIpaBa BeTo («no veto power

40Hasmune TaKux paBHOBeCHil O3HAYAET, UTO B ayKIIMOHE BTOPOIl IIEHEI MOXKHO OPIaHH30BATEH CAMOIIOIIED-
JKUBAIOIIUICS TAWHBIA CrOBOP MEXKJy UIPOKAME — €CJIM OHHU 3apaHee BBIOEpyT, KTO Oyler 1mobemureseMm, TO
[IOTOM OCTaJIbHbIE He Oy/yT UMEeTh CTHMYJ CEapaTHO BBIATU W3 CrOBOPa. JTO CBOHCTBO ayKIIMOHOB BTOPOM
IIEHBI MOYKET OOBACHATDH, IMMOYEMY OHU TaK PEIKO MCIOMb3YyIoTcs. JIpyrme oObscHEHUs comepzKaTrcs B padore

Rothkopf, Teisberg, and Kahn (1990).
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condition»): ecyim Bce urpoku (Kpome, ObITh MOXKET, OJHOIO) B COCTOSIHUHU @ MOJIATAIOT, YTO
HEKOTOpasl ajbTepHATUBA a* fBJFETCS caMoil Jiydineil u3 Bcex ajbrepHarus, 1o a* € F(6).
DTO yc/I0BHE JOBOJBHO cjiaboe: MOYTH BO BCEX MBICIMMBIX CUTYaIUsIX MOJA0OHON a* mpocTo
HeT (y areHToB, KaK MPABUIIO, KOHMDINKTYIOIHE IPEIIIOUTeHNs, HAIIPUMED, eCJIH aJbTepHATH-
BbI BKJIIOUAIOT BO3MOXKHOCTH TPAHC(EPTOB OT OJIHOIO areHTa K JIPYTrOMY ).

JokazaresibcTBO J0CTATOYHOCTH (KOHCTPYKTUBHOE, T.€., COCTOMAIIEE B HEIIOCPEICTBEHHOM
[Pe/IbABJICHIN COOTBETCTBYIOIIEIO MeXaHu3Ma) cojiepkutcs B crarbe Mackuna (Maskin, 1985).
Takum 0O6pazoM, MOHOTOHHOCTD SIBJISETCA HEOOXOJIUMBIM YCJIOBUEM CTPOTON MMILIEMEHTUDY-
emoctu B paBHOBecunm Hoamra, a npu N > 3 mouru Bcerja u JocTaTodHbiM. Hajgo ckazarh,
gro npu N = 2 cuTyanus 3HAUNTEJHHO OoJiee 3allyTaHHasi (M B paMKaX 9THX CTPAHUI] He
HOJIBEPIAIONIASICS OTIUCAHUIO ).

[Tocsie ommcannoit paborbl Mackuna ObLIT OIyOJTUKOBAH IEJIBIH Psijg PabOT, B KOTOPHIX 00-
CYKJIAJIICH HEOOXOUMbBIE U JOCTATOYHbIE YCJIOBUS CTPOTOMl MMILIEMEHTAIINH IIPU CUMMETPUY-
HO¥T nH(OpPMAINH, ¢ MCIOJb30BAHNEM Da3HBIX KOHIENIMH paBHOBeCHs (HAIPUMED, pPABHOBe-
CHsl, COBEPIIIEHHOTO K TOJIbIIPaM, paBHOBecHs 6e3 ¢/1abo JOMUHUPYEMBIX CTpaTeruii u mp.).
HawuGoiee sipkue paboThl Ha JOCTYIIHOM yPOBHE onucanbl B o630pe Moore (1992).
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