C. M. I'ypues

Yro TaKoe Teopus KOHTPAKTOB?”

Bregenue

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

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

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

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

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

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

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

OcHORHBIC MOJeANn TeOPHH KOHTPaAKTOR

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

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

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

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

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

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

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

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

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

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

Mogens HeGaaronmpuMATHOTO 0TGOpa

Ilocranosxa sagaum

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

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

6%, c BeposTHOCTEIO T,

0, ¢ BepoATHOCTRIO 1 — 7.

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

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

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

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

& Jawaz ke 277



82 DROHOMULECKAR MEOPUAT 0030pbL

MC

MUH

CMUE

W

g g

Pue. 1. OBmecTEeHEbIR ONTHMYH B KOUPAHHATAX 7, .

OOuecTBeEHEIT ONTHMYM

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

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

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

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

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

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

Hecopepwernaa undopmamns

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

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

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

s.t. g € arg m@ax{U(G, Q) - @), 0}.

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

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

a(th - cgb) + 4 - (¥ - cg¥) >  max

L q!,' tH, qH

NpH OTPAHUYCHHAX

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

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

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

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

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

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

Pemenue

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

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

BanuizeM BMecTe IO u JO*

o (e

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

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

Temepb MOACTABMM CTOHMOCTH HabOPOB

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

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

1-=

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

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

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

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

2. CamMbIfi HEU3KUH THO IOJAVYAEeT HYJAEBYI0 peHTY. Bee ocTanbube

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

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

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

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

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

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

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

CraHzapTHOS rpa@HuecKoe IpeACTABJEHHe PellleRna obnluro oTobpa-

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

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

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

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

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

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

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

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

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

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

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

HanomeHHoe BHIIIE MeHIO ROETPDAKTOR ARMHASTCA ONTHMANLHEHBIM H3

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

1" = A - DU, ¢7) - cg®) +

ghzo

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

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

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

(1 - m)U (e, g7*) - cg®") 2)

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

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

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

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

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

O6mas Moxens HeGIArOMPHATHOrO oThopa

MO,IIBJIL ¢ KOHEYHEIM KOJHYeCTBOM THIOB

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

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

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

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

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

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

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

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

Mogens ¢ KORTHHYYMOM THOB

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

[i2® ~ cg@]dF® - max
p t-L gl

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

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

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

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

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

4
a6

R
» t

o0 990'% |4 s

BanumeM Gojee noapoSHO YCIGBHES NEPBOTO K BTOPOre HOpAAKa

dat@) dq(e)
Sl = U (8, ¢8)
=5 it )~

< 0.

2
d2t(9) N

dg(@) d q(ﬂ)
2 20,6 (e))( ]+Uq(8 oL

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

dg(® |
do

Vo (6, q(@) 0.

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

dR(®)
——— . 2 0, ®) = 0.
a8 ? ©. 4©)

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

[3)
R® = [U,(6, ¢(@)as,
B

1HO) = Uy (8, ¢@®) - RO,

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

2]

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

g

8

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

ObosHauuM BUPTYANBHBIN HIMUIIEK

U,(®, q(@))} FO)dF@).

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

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

. .
max = ng(q(e), 0}/ (©)do, @ |

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

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

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

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

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

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

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

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

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

HudopMaTABHEBIE CHMTHAJbBE

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

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

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

¢ = (e, 6), upnuem

de(e, B) -0 d?%c(e, 0) .0 d®c(e, B)

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

CeroiicTBa MOTean

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

@ = E§ = u@o, + (1 - ue)o,,

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

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

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

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

Up
U,

]

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

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

Cmemuparoiree paBHOBECHE

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

Rpmepnn oTGopa paBHOReCHI

Kax noxasano Bblllre, CJIH TIOHMMATH DABHOBECHE B CMBICTIE OUpeAese-
EIA COBepPUIeHHOro aecOBCKOro paBHOBECHE, NIOAYHUAeTCA, YTO B MOJRIH
CYIIECTBYOT KOHTHHYYM CMEIIMBAIOIIWX H KOHTHHYYM Da3eNsroIuix
paBHOBecuii.. Kax mpefcKasaTsh, KaKoe WMEHEO paBHOBecue OygeT mMMeTh
mecTo? Heansa au y>KeCTOUNTh TpeGOBAHUMA K DABHEOBECHAM, C TeM YTOOBI
016pocuTs nuiEEe pasHoBecus? OKa3BIBACTCHA, UTO CYI{ECTBYET TAK HABHI-
BAEMBIN WHTYUTUBELIA Kpurepuil (intuitive criterion) mpeNoXeHnHbIl B
cratbe Cho, Kreps (1987). PaccMOTpuM ero CEagasa Ha IPMMEPEe CMeLIH-
Balomwx paBHoBecuil. CopepluesHoe GaifecOBCKOe DABHOBECHE YCTPOEHO



