YIK 330.47, 519.865.7

MATEMATUYECKASI MOJEJIb S9KOHOMNYECKOMN CUCTEMBI
C PACIIPEAEJIEHHBIMU ITPABAMUW COBCTBEHHOCTHA

Koaecauk I'.B.
Kademnpa MmareMaTuveckoi CTATUCTHKH W CHCTEMHOTO aHAIN3a,

ITocmynuaa 6 pedaxyuro 15.05.2010, nocae nepepabomxu 25.05.2010.

PaccmarpuBaercst MaTeMaTuieckasi MOJIEIb SKOHOMUYECKONW CUCTEMBI, IIPa-
Ba CODCTBEHHOCTH HA (PUPMBI B KOTOPOM DACIPENETeHBI MEXK Ty HECKOIhb-
kuMu areaTamu. Mceenyercs Bo3eficTBre pacipenesieHus MpaB COOCTBEH-
HOCTH HA 3hIEKTUBHOCTD yrpaBienns hUPMAMA C TOUKHM 3PEHUS WX BJa-
JIETTBIIEB.

A model of the economic system with the property rights distributed among
several agents is considered. The effect of property rights allocation on the
management strategies economic efficiency is studied.

KuaioueBble cJjioBa: mpaBa COOCTBEHHOCTH, BJI3JICHHUE, YIIPAaBJICHHE, -
dEKTUBHOCTH, KOHKYPEHIIUs, HEKOONIepATUBHAsL Urpa, paBaoBecue Hama.
Keywords: property rights, ownership, control, efficiency, competition,
non-cooperative game, Nash equilibrium.

1. BBenenune

B kiraccuueckux mozensax dbupmbl Kpurepuit 3G deKTuBHOCTH QYHKITMOHUPOBAHUA
[IPE/IIOIATaeTCH YK30TEHHO 33IAHHBIM U HE 3ABUCAIIUM OT CTPYKTYPBI IIPAB COOCTBEH-
HOCTH HA Hee. Kak mpaBuiIo, Ipu PACCMOTPEHUU KPATKOCPOYHOIO MEPUO/IA B KAYECTBE
TAKOTO KPUTEPHS BBICTYNAET TPHUOLLIL (DUPMBI, 8 B JOJTOCPOYHOM — €€ CTOHMMOCTh
(kammranusanus) [2].

OnHaKO B yCJIOBHSAX, KOIJ/IA HA MESTENTBHOCTh (DUPMBI MOT'YT OKA3bIBATh BJIMSHUE
Cpa3y HECKOJIbKO YYACTHUKOB, TAKOE MPE/INOI0XKeHne O Buie Kpurepus 3HPeKTuBHO-
cTHu CTaHOBHUTCA HeDeccnOpHBIM. B 4acTHOCTH, IPU HAJIMYUHM HECKOJbKMX COOCTBEHHU-
KOB MOYKET BO3HUKATH KOH(DJINKT HHTEPECOB, B PE3YILTATE KOTOPOTO OYIET BHIONDATHCST
HeabberTHBHBIH pexknM dDyHKIMoOHUpoBanus bupmsr [1, 4, 5, §].

B nacrodiee Bpemst cyIecTByeT HOJIbINOE KOJNYecTBO paboT, NOCBAIIEHHBIX aHa-
U3y yIpaBiaeHnsg (pUPMOH MpW HECOBIAJAIOININX WHTEpecax ydacTHuKoB. Hambomee
M3BECTHON W ITHMPOKO OCBEIIEHHON B HAYJHOH JHTEPAType MPobIeMoii cTam KOHPIUKT
MHTEPECOB COOCTBEHHUKOB U MEHE/I?KEPOB, TO €CTh I'PYIIl yYACTHUKOB, HAAEJIEHHBIX
npaBaMy BIaJeHNst U yrpasienus [6, 7, 9, 10].

BryTpurpynmnosse KOH(DINKTH COOCTBEHHUKOB HCCIEI0BAIUCH B paboTax I'pocema-
Ha, Xapra u Mypa [4, 5]. B Hux dbupma paccMaTpuBaercs Kak COBOKYITHOCTb aKTHBOB,
a ee CODCTBEHHUKHU — KAK BJIAIEJIBIBI 3TUX AKTUBOB, B3AUMOJEHCTBYIOIINE HA OCHOBE
HEKOTOPOI0 KOHTPAKTA M 3aMHTEPECOBAHHBIE B MAKCHUMHU3AIUU OTIAYM OT BJIOZKEHUN
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B cBoil aktuB. UcTouHnKOM HE3(MDMEKTUBHOCTH yIPABICHUS B 9TOM CIyYae ABJISETCS
HEIMOJHOTA KOHTPAKTa MEXKIy COOCTBEHHMKAMU, MPUBOAAINAs K O0pbOe 3a mepepacipe-
JIEJICHAE PEHTHI.

B pabore [8] uccienosan koudiMKT cOOGCIBEHHUKOB 3a pactpejesenie npubbliu
GUPMBI 1 TOKA3AHO, YTO T00ABJIEHNE BHEITHUX COOCTBEHHUKOB TTPUBOIUAT K CHUYKEHUIO
OCTPOTHI ITOTO KOHMIUKTA.

B nacrositiielt craTbe TakKe pPACCMATPUBACTCS MOJENb YIpaBieHus (upMmoil npu
HECOBIIAIAIONAX UHTEPEcaX COOCTBEHHUKOB. B OT/IHYne OT U3BECTHBIX MOJENIei, HECOB-
aJIeHre NHTEPECOB B HEil 00YCIOBIEHO HE TOJIBKO KOH(MINKTOM COOCTBEHHUKOB 3a Pac-
npejiesieHue IpUObLIN, HO U TEM, 9TO UX OJIArOCOCTOSTHUE MOXKET OIPEIeIATHCA PAIOM
CTOPOHHUX (PAKTOPOB, COCTAB KOTOPBIX WHIWUBUIYAJIEH U KOTOPBIE MOTYT HAXOIUTHCS
B CJIOXKHBIX B3aMMOOTHOIIEHUSX IPYT ¢ npyroM. Hampumep, HHCTHTYIMOHAJBHBIE WH-
BECTOPBI MOTYT OTHOBPEMEHHO YYaCTBOBATH B HECKOJIbKHX KOHKYPHUPYIOIIUX MEXKLY
coboit pupMax m OBITH 3aMHTEPECOBAHHBI B MAKCUMU3AIUN CTOMMOCTH BCEH COBOKYII-
HOCTH MMEONTAXCA Y HUX J0JIeH, & He CTOMMOCTH KayKJOH U3 HUX B OTAEJTbHOCTH. DTO
MOZKET IIPOTUBOPEIUTh HHTEPECAM AKIIMOHEPOB, YUACTBYIOIIUX TOJIBKO B OJIHOM U3 JaH-
HBIX PUPM.

B crathe mokasweIBaeTCs, YTO NMPU HAJUYAKA CTOPOHHUX WHTEPECOB PACIPEIEIeHNE
paB COOCTBEHHOCTYM MEXK/Iy Ar€HTaMM OKA3bIBAET CYIIECTBEHHOE BJIMSIHUE HA BBIOOD
crpareruu yupasienus pupmoii. [Tpeobaaganne CTOPOHHUX HHTEPECOB B TEJIEBBIX (DyH-
KIUAX BJIAAENIbIEB (DUPMBI MOXKET B OTAEJIbHBIX CAYyYasX MPUBOIUTH K YMEHBIEHHUIO
[OJIy YaeMO €10 TPUOBbLUIN M, B KOHEYHOM CYeTe, K CHUXKEHHUIO €€ KAITUTAJIU3AIIH.

B »Tux ycioBusix HETPUBHATBHON CTAHOBUTCS 33/1a49a ONPEIEJICHUS CUCTEMbI TIPAB
cobcTBeHHOCTH, ObecrieunBaroiieil addekTuBHoe ynpasienue dupmoii. B crarse 3Ta
3a/1a4a PeraeTcs s CIy4ast, KOT/Ja CTOPOHHUE NHTEPEChl COOCTBEHHUKOB ITPEJICTaBIIs-
0T CTOUMOCTD J0Jell yqacTusa B Apyrux ¢pupMmax. BeisiBieHa onTUMAIbHAS CTPYKTYPa
mpaB COOGCTBEHHOCTH, MO3BOJIAMONAT MAHUMU3UPOBATH BIIUsAHUE KOH(DJINKTA, BHI3BAH-
HOT0 HAJIMYHEM CTOPOHHUX WHTEPECOB.

HanbHeliee n3/I0KEHNE OPraHn30BAHO cieayomuM odpa3oM. Bo Bropom pasmese
OTMUCHIBAETCsT OOOOIEHHAST MOJIEJIb YITPABJIEHHST CUCTEMOM (hUPM TIPU PACIPEIeTeHHBIX
MpaBax COOCTBEHHOCTHU W (DOPMYIUPYIOTCS YTBEPIKACHUS 00 UX ONTUMAIBHOM CTPYKTY-
pe. B Tperbem paziese paccMaTpUBAETCs IIPUMED UCIOJIb30BAHMS ITONH MOIENH TPUME-
HUTETHHO K aHann3y QYHKIUOHUPOBaHUs Ayoronnn KypHO mpy pa3indHbix PacIpe/ie-
JIEHUAX TpaB cobcTBeHHOCTH. B 3akimiovYennn ¢hopMyarpOBAHbI OCHOBHBIE PE3YJIbTATHI
Y BBIBOJIBL.

2. Ommcanme Moge

PaccMoTprM 9KOHOMUYECKYIO CHCTEMY, COCTOAIIYIO u3 | (pupM, mpaBa cOOCTBEHHO-
CTH HA KOTOPbIE pacipeneneHbl Mexay k arenramu. [lom <mpaBoM cOOCTBEHHOCTH> B
PaMKax JIaHHOI Mojiesu Oy/1eM IOHUMATH COBOKYITHOCTD [IPAB BJIAJEHUSI, HAIONINX areH-
TY BO3MOYKHOCTh MMOJIyIeHNUsT COOTBETCTBYIOIIEH TOMM CTOMMOCTH (DUPMBI, U TTPAB KOH-
TPOJIsi, 0DECTIeINBAIOIIAX BO3MOXKHOCTb YUAaCTHsI B yIpaBJeHWU €. Pacmpenenenue
mpaB cOOCTBEHHOCTH OymeM 3a7aBarTh Marpuieil @ pazmepuoctu k X [, 31eMEHTBI KOTO-
poit 0;; OMHUCHIBAIOT JOMIO yYaCTHsI {-IO areHTa B COOCTBEHHOM KamuTase j-ii (pupMeL
Bynem panee obosnadars uepes o = (01j,...,0k;) pacupenesenne npas cobcTBeH-
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HocTH Ha j-10 dupwmy, a uyepe3 O;4 = (0;1,...,0;) Habop moseit yuacrus B dbupmax,
KOTOPBIMU 00OJIaaeT 4-i areHT.

Kazx b1t cOOCTBEHHUK MAKCHUMHU3UPYET CBOE OJIarOCOCTOSHUE, ITPEICTABIISIONIEE CO-
60itf CyMMapHYI0 CTOUMOCTB JOJIEH YIACTHsI, KOTOPHIMEU OH BJIAIEET:

l
Wi(®,C) = > 0;;C; = 01,C, (1)
j=1

rme C = (C4,...,C)) — BeKTOp PBIHOYHBIX cTomMOCTel dbupwm, Bepxauiit nHaexc T obo-
3HAYAET OLEPALMIO TPAHCIIOHMPOBaHUs (BCe BEKTOpa OyIyT DPACCMATPUBATLCH JaJlee
KaK CTOJOIBI).

Ha npakTuke OleHKa PHIHOYHOM CTOUMMOCTH 00bEKTOB SKOHOMUKH MOYKET OCYIIECTB-
JIATHCS € MCIOIB30BAHNEM TPEX MMOIXO00B, OTPAXKAIOIINX PA3INIHbIE ACIIEKTHI ee (hop-
MUPOBaHUA: JOXOJHOIO, CPABHUTENLHOrO U 3arparnoro [3]. Hus usmepenus Giaroco-
CTOSTHUS COOCTBEHHWKA B JIAHHOM CJIydae HAuOOJIee MOAXOIAIIUM IPEICTABIISIETCS UC-
TTOJIH30BAHUE JTOXOIHOTO TOJIX0/IA, COMIACHO KOTOPOMY (UMpMa pPACCMATPHUBAETCS KaK
AKTHUB, OCHOBHON (DYHKIHEH KOTOPOTO SIBJISIETCS TEHEPAIUS JOXOAA JJIsT CBOUX BJIAJIEb-
neB. BesndynHa MOTEHIIUATBHOTO JTOX0 B KAXKILIH MOMEHT BPEMEHU t ONPEIeNISeTcs
cBOGOIHBIM JEHEKHBIM OTOKOM bupMbl ®;(t, a5, y), 3aBUCAIMM OT BBIOPAHHOI cTpa-
TErnu yIpPaBJIeHUs ; U BEKTOPA BHENIHNX (hAKTOPOB Y, B TOM 4HCJIE CaydailHbix. Ilpn
TOM PBIHOYHAS CTOUMOCTD (DPUPMBI OTOXKIECTBIILETCS ¢ 9UCTON IIPUBEIEHHON CTOUMO-
CTBIO TEHEPUPYEMOT'O €10 CBOOOIHOTO JEeHEKHOIO TTOTOKA:

Cjlaj,y) = Zﬁ;%(t%ﬂ% (2)
=0

rie 3; — k03buIrenT TUCKOHTHPOBAHUS JEHEXKHOTO II0TOKA, OTPAKAOIIUI Me2KBpe-
MEHHOE W3MEHEHUEe CTOUMOCTH JIEHET.

Ha nmemexwbriit moTok (UPMBI, & CJIEI0BATEIHHO, W HA €€ PBIHOYHYI) CTOMMOCTD
HEIMOCPEICTBEHHOE BJIMSHUE OKA3bIBAIOT YIIPABJIEHUECKUE DEIIEeHUs, TPUHUMAEMBIE €€
coberpennrkaMu. O603HAYNM MHOXKECTBO AJIbTEPHATHB TI0 YIPABIEHUIO j-ii hupmoit
gepe3 A;. HekaproBo mpomssenerne A = A ® -+ ® A; upeacraBiger MHOXKECTBO
BCEBO3MOXKHBIX HAOOPOB CTPATErnil yIpaBIeHUs BCeMU (DUPMAMU B JAHHON CUCTEME.
Kaxxaprit arenT (hopMuUpyeT ONTUMAIBHYIO ¢ TOYKY 3PEHUST MAKCUMU3AIUU CBOEr0 OJ1a-

rococroginusi W; crpareruto yupapjieHus aje = (a;1,...,a;). Habop crpareruii Bcex
areHTOB B cuUcTeMe 00pas3yeT MaTpuily yupasieHus A pasmepHocru k X [. ObozHadmm
J-fi cronben marpuupr A wepes ao; = (aij,...,ax;). On npeacrasnger coboi npo-

dbunb pemreHnii, MpearaéMblXx BCEMHU areHTaMu Jjisd yipasienns j-it dupwmoii. [Ipu
9TOM BBIOOD YIPABJIEHYECKOTO PenieHus, KOTOpoe OYIeT PeaH30BAHO, IPE/INOIATAeT
HCIIOJIB30BaHUE HEKOTOPOU KOPIOPATUBHON IIPONENYPHI, ArPETUPYIOEH HHANBULY AJIb-
Hble IPEJIIOKEHUS BIAJEIBIEB (;j B KOJJIEKTUBHOE DeIleHue. DTa IPOLELyPa MOXKeT
PerIaMeHTHPOBATHCSA 3aKOHOJATEILCTBOM W YCTABHBLIME JOKyMeHTaMmu dupumer 1. Ha
[IPAKTUKE IMTUPOKO HCIOJIb3YETCH I'OJOCOBAHME, IIPU KOTOPOM KAaXK/Iblii COOCTBEHHUK
pAacTioyiaraeT IrMCIOM TOJIOCOB, TPOMOPINOHAIBHBIM €ro Jose yJacTus 0;;.

1B POCCI/II/I OCHOBHBIMYU HOPMATHUBHBIMU IIPABOBBIMU aKTaMWU, PETJIAMEHTUDYIOMUMHA IIPONEAYPBI CO-
TJIACOBAHUSA PEIIeHUH COOCTBEHHUKOB, ABAsA0TCA Penepanbublie 3aKOHBI No 208-P3 ot 26.12.1995 «O6
akIuOHEpHbIX 00mecTBaxy» u No 14-®3 ot 08.02.1998 «O6 obmecTBax ¢ OrpaHUYEHHON OTBETCTBEH-
HOCTBIOY.



114 KOJIECHUK I'B.

DopManbHO TPOIEAYPY ArPErHpOBAHUs MPEAIOYTEHHH COOCTBEHHUKOB MOYKHO
[IPeCTABUTH B BUAE OTOOPAKEHNS, CTABSIIETO B COOTBETCTBHE IPOMUII0 DEIIEHNHN A,
U paclpe/iejIeHuI0 IpaB cobcrBeHHoCTH HA GupMy 0. peaiu3yemMoe yHpPaBJIEHIECKOE
peleHue a;:

aj = Rj(0aj, aej). (3)

IToMnMO yTIPaBIEHYIECKOTO PENIEHHST 0, PHIHOYMHAS CTOMMOCTD (DUPMBI OIPEIeIseT-
¢S TaK¥Ke BHEITHUMY (DAKTOPAMU Y, B TOM YHCJE JeATeJILHOCTHIO APYrux (hUpM. JTO
BO3/IEHCTBYE OCYIIECTBJISIETCS OIOCPEI0BAHO, Yepe3 M3MEeHEeHNe PABHOBECHIl Ha PbIH-
KaxX pecypcoB U TOTOBOI MPOAYKIMH, HA KOTOPBIX (DUPMa MPUCYTCTBYET B KAUECTBE
MPOJABIIA WU TTOKYIATEJIs.

B cBsa3u ¢ aTuM cpein BO3AEHCTBYIONUX HA JEHEXKHBIA TOTOK (DUPMbI BHEITHUX
GakTOpoB y B BhIpazKkeHuu (2) MOryT ObITh BBLICICHBI PEAJU3YEMbBIE PEIIEHUST 110 YIPAB-
JIHWIO JApYTrUMU (DUpMaMU. 3aIUIeM CyMMAapHOe BO3IEHCTBHE PEAJU3YyEeMbIX YIDAB-
nenvyeckux perrenuii & = (a1,...,0;) HA PbIHOYHBIE cTOMMOCTH (UPM B BHIAE OTOO-
paxerns C(a). Torma BekTop Kpurepues 3¢ dekTrnBHOCTH COGCTBEHANKOB (1) MOXKHO
3aMUCATH KAK (DYHKITUIO OT PEATU3YEMBIX PEIleHuit:

W(©,4) = ©C(a). (4)

Takum 06pa3oM, B pACCMATPHBAEMON MOJEIM BBIIETAIOTCA 1Ba THUIIA B3aUMOIEii-
CTBUIl: BHYTPEHHsIS KOHKYDEHIIUsA COOCTBEHHMKOB B PaMKax KaxkJ0il m3 ¢pupm, mapa-
MeTpPbI KOTOPO#l 33al0TCsI OTOOPasKeHUsIMA R;, M BHENIHAsT KOHKYpeHIMs (GupM Ha
pBIHKe, OmucbIBaeMast oToOpazkenusmu C).

COOTBETCTBEHHO, DABHOBECHE B TOH CHCTEME MOKET PACCMATPUBATLCA KaK CyIep-
NO3HUIINS PABHOBECHI BO BHYTPEHHEN 1 BHEITHEN KOHKy perinra. Onpeennm cyMMapHoe
BO3J€eiiCTBHE CHCTEMBI IIpaB cOOCTBEHHOCTH © Ha CBONHCTBA 3TUX PAaBHOBECHIA.

C yuerom Bbipaxkenus (3) kpurepuu sddekrusnocru (4) Moryr 6biTh 1Peobpazo-
BaHBI K BULLY

W(O,A)=W(BO,R(0,A)) =OC(R(6,A)), (5)
rae R(©,A)) = (R1(0e1,861), - .-, Ri(fer,a01)).

Boipazkenus (5) onpegensior ceMeiicTBO HeKoonepaTuBHbix urp k jaun I'(©), napa-
METPH30BAHHOE PaCIpe/ieJieHueM npap coOcTBenHocTH ©. KaxKaplil arent B 370l urpe
onTuMHU3EpyeT cBOi kputepuit W;(©, A) mo cTparernm, mpencTaBisiomei coboit Bex-
TOP YIPABJIEHYECKUX PEIICHUi ;6 € A.

IMycts A_; — Habop cTpaTeruii Bcex areHToB, KpoMme i-10. OO03HAUNM HAMITY UTIIHi
OTBET 1-T'O areHTa HA CTPATErHH OCTAJILHBIX IIPHU 33JAHHOM DACIIPEIESIEHUN TTPAB COD-
crBenHOCTH © uepes af,(A_;, O):

. ‘ =
al,(A_;,®) = arg max Wi(©,A).
10
B mampreiimem ananmze Gynem TIpeamonaraThk, 9To oTobpaykerns aj,(A_;, ©) o6-
JIaa0T CBOMCTBAMM, 0BECTIEUNBAIONINMU CYIIECTBOBAHNE W AWHCTBEHHOCTh B JAHHON
urpe pagnosecus Hama A*(@) 2.

2TpeGopanve eAMHCTBEHHOCTY PABHOBECHOH MATDWILI YIPABICHHUS MOMKET MPEJCTABISTHC W3-
JINITHE OIPAaHUYHUTENbHBIM. B dacTHocTH, ecau orobpaixkenne R TakoBo, UTO peanmsyeMoe yIpaB-
JIEHYECKOE DeIlleHHe He 3aBUCHUT OT OeiiCTBHUH HEKOTOPOrO areHTa, B CHUCTEME CYILIECTBYeT MHOXKECTBO
PaBHOBECHUIt, OTINYAIONIUXCA TOJbKO CTpaTerueil JaHHOTO areHTa U 3KBUBAJEHTHBIX ¢ TOYKHU 3pEHHHA
yupasseHus ¢pupmMamu 1 61ar0COCTOSHES BCEX CTOPOH. Bee m3102xennble Pe3yIbTaTHI OCTAIOTCS CIPa-
BeJJINBBIMU U B 3TOM CJIydae.
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Torma mosmHoe BO3IEHCTBYE PACIpE/IeIeHus MpaB cobcTBeHHOCTH © Ha peanusye-
MBIE PENIeHNs 110 YIPABICHHIO BXOSIIUMU B CHCTEMY (DUPMaMU MOXKET ObITh OMUCAHO
0TOOpaZKEHNEM

a(®) = R(0,A7(0)), (6)

a Ha 6JIArOCOCTOSTHUE Ar€HTOB — OTOOPaXKEHNEM

o~

W(0) = W(0,A*(@)).

Temepb MoskeT OBITH JaHO (GOpPMATBLHOE ONpeaeJeHne TOHITHIO 3(PPHEKTUBHOCTH
pacnpeeeHus npas COOCTBEHHOCTH.

O6o3naaum vepe3 X = (z1,...,2;) BEKTOP CYMMAaPHBIX JI0Jel B COOCTBEHHOM Kallu-
taje GpUpPM, KOTOPBIMH BJIAJEIOT AN€HTHI B PACCMATPUBAEMON CHCTEME:

a:j:ZGij, jZl,...,l. (7)

Onpenenum kKoarexmuenoe bAa20COCMOAHUE COBCTMEEHHUKOE B TAHHOMN CUCTEMe KaK
cyMMy KpuTepueB 3DPEeKTUBHOCTH BCEX BXOIAININX B HEE ar€HTOB:

Ua) = Z Wi(©,a) = x"C(a). (8)

O6o3naanm gepes3 U(O) KoniekTUBHOE 61ar0COCTOSHUE CODCTBEHHUKOB B DABHOBE-
cvn A*(©), COOTBETCTBYIONIEM PACIPENENEHUIO TTPAB coOCTBeHHOCTH O:

k
U(®)=U@a(®) =Y Wi(®),
=1

rie a(®) 3amaerca BoipaxkenueM (6).

Byaem ropopurs, 4To pacipeaeneHue nupap coocrsennoctu © gapisierca 3dpdexTus-
HbIM, €CJIH OHO MaKCHMHU3UPYET PABHOBECHOE KOJLIEKTUBHOE 61aroCcoCcTogHIe coOCTBeH-
Hukop U(@).

Onpenenentas TakuM 00pa3oM 3(p(HEeKTUBHOCTH MOKA3BIBAECT, HACKOJIBKO TO WU
WHOE PACTIPEJIEIeHNE MPaB COOCTBEHHOCTH TIO3BOJIET PeATH30BATH MOTEHIINAN TTPUPa-
IIEHUA CTOUMOCTH, 3aJI0KEHHBIA B PACCMATPUBACMOIl SKOHOMUYECKONU CUCTEME.

Hanuuue BHyTpeHHe niu BHEITHEH KOHKYPEHIIMU B CUCTEME CHUXKAET KOJIJIEKTUB-
HOe 6/1aroCoCTOsTHINE COOCTBEHHUKOB. PhIHOUHAS KOHKYPEHIUS MexX Iy (bupmamu Oymer
Hanbosiee OCTPOIl B CHUTyarmu <oaHa (GUpPMa — OJWH COOCTBEHHWK>, KOTIA BJIAJIEITb-
bl pUPM HE UMEIOT HU OOIMUX WHTEPECOB, HU OOIMUX yIPaBIAeMbIX mapamerpos. [Ipu
9TOM BHYTPEHHsIsI KOHKYPEHIHs COOCTBEHHUKOB B PAMKaX KaXK10# (DUPMBI OTCYTCTBY-
er. JI1oboe OTKJIOHEeHHe OT NAHHOM CHUTYAIMH [PUBOINUT K BO3MOXKHOCTH KOODIMHAIMN
YOpaBJIEHUs YaCThi0 (GUPM, & CIEJOBATENBHO K CHUXKEHUIO KOHKYDEHIINN HA PHIHKE.

BozaetictBue u3menenunii mpa cOOCTBEHHOCTH HA, BHY TPU(PUPMEHHY IO KOHKYPEHIIUIO
HE TaK OJHO3HAYHO: C OJHON CTOPOHBI, MOSBJISIETCS HEKOTOPOE COBIIAJIEHNE WHTEPECOB
CODCTBEHHUKOB, € IPYTOH — BO3SMOXXHOCTH ISl YIACTHS B YIIPABICHUN KOHKYPUPYIOIITH-
vu dupmamu. B pesysbrare, B 3aBHCUMOCTH OT COOTHOIICHWS] CTOPOHHUX HHTEPECOB
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BJIAJEILIEB U PACIOIArAEMbIX UMK [IPaB KOHTPOJSA MOXKET CKJIAIbIBATHCA PA3IUYHbII
YPOBeHb BHYTPUQMUPMEHHON KOHKY PEHIIAH.

Curyanus, npyu KOTopoii BHy rpudupMeHHas KOHKYPEHIMs MUHUMAJIbHA, BOSHUKA-
er ecqim Kpurepun 3G HEeKTUBHOCTH BCeX cOOCTBeHHUKOB W; MPONOPIIMOHAIBHBL APYT
apyry. [Ipu aTom Bce GUPMBI, BXOISIINE B PACCMATPUBAEMYIO CHCTEMY, YIIPABJSIIOT-
CA WCXOMsT W3 MAaKCHMU3AIMUKU €INHOTO KPUTEPHS, TO €CTh MUHUMHU3UPYETCH TaKkKe U
BHEIIHsAs PHIHOYHAA KOHKYPEHIIMSA.

Kpurepun coOCTBEHHUKOB B PACCMATPUBAEMON MOJEIN OyAyT MPOMOPIIAOHAILHDI
JPYT APYTY, €CJIU PACIPENe/IeHNEe TPAB COOCTBEHHOCTH SIBJIIETCST 00HOPOJHbIM, TO €CTh
VIIOBIETBOPSET YCIOBUSM

61‘]‘:7“1‘91]', Vi=2,...,k, Vj::l,...,l, (9)

rae r; > 0 — k03 DUIMEHT TPOMOPITMOHATHLHOCTH, HE 3aBUCIINI 0T HOMEpa (PUPMBI.
IIpu 0oHOPOIHEIX NpaBax cobcrBerHocTH O KpuTepnit 3¢ HEKTUBHOCTH 4-I'0 areHTa

OyIeT WMeTb BUJI: . .
Wi;(@° A) =W (% A)  Vi>1,

B CB$I13U ¢ 1¥eM Bce byHKImnm ﬁ/\i(@o, A) 6ynyT 10CTHTATH CBOETO MAKCHMYMa, Ha, OIHOM
u TOH Ke MaTpHIE yIpPaBIeHNS.

U3 (9) cremyer, uTo m0boe OTHOPOIHOE pacipejeenne mpas cobcTsernocTn ©°
moxkeT 6bTh 3amano (I + k — 1) mapamerpaMu: mOJISMH, KOTOPBIME BIIAJEET MEPBBIH

arent 6 = (01, ...,0;) u koaddunueHTAME IPONOPIUOHATLHOCTH (T2, - . ., T’k ):
00 =7, (10)
rme v = (r1,72,...,7) (s emurOOOpasusa monokuM mamnee r; = 1).

CrpaBemyinBo CJenyoniee mpeicTaBIeHne OIHOPOIHBIX PACIPEIETIeHuil mpaB coo-
CTBEHHOCTH:

0 T
O =px-, (11)
rae X = (Z1,...,%;) — BEKTOp CyMMAapHBIX JI0Jiel COBCTBEHHOTO KamuTana (hbupM, KO-
TOpLIMA BaAeioT arentsl (7); p = (p1,...,px) — HEOTpUIATEIbHBIE KOIDMUITMEHTHI,

k
TaKme, 9TO Y p; = 1.
i=1
JIefiCTBUTETLHO, PACCMOTPHEM TIPOU3BONBLHOE OTHOPOIHOE PACTIPEICTCHUE TIPAB COO-
creernocTr O 1 CKOHCTPYHpYEM BEKTODP p CIIELYIONINM 00pa3oM:

ri
pi = ——.

k
Z Tm
m=1
Paszmoxkenue (10) MoxkeT ObITH 3aMUCAHO B BUJIE:
k
e = Zri pt. (12)
i=1

C apyroit croponsl, u3 (9) cieayer, 9410 jjid JIOGOTO j HA OJHOPOIHOM DACIPEIEe-

JIEHUH BBIIIOJITHEHO
k k
Ty = E Qij = Qj E T,
i=1 i=1
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OTKYIa
[ (13)

—
DT
=1

IMoncrasnss seipazkenne (13) B (12), momydaem paszioxkenne (11).

DKOHOMUYECKUIT CMbICa paznoxkeHusi (11) coCTOMT B TOM, 9YTO HPU OTHOPOTHBIX
npaBax COOCTBEHHOCTH COOTHOIIEHWE OJIEH y9aCTHsA B PA3IMIHBIX (DEPMax, KOTOPBI-
MH BJIAJEET KaXK/plii AreHT, COBIAAAET C TAKOBBIM JIjIsl CHCTEMBI B 1esoM. IIpu 9ToM
kpurepun 3pdekrusHocTH arenTos Gy/1yT IPOHOPUMOHAIBHBL HE TOJIbKO JPYT JIPYTY,
HO ¥ KOJITeKTHBHOMY G1arococTostumio cobcreennnkos U. JleficTBuTenbHo, momb3yach
sugoM yukiuii W(0,a) (5) u U(a) (8), a Tak:ke pasioxkenueM (11), moaydnm, 9ro
JUTst JTI000T0 PEaT3yeMOoro yIpaBIeHIeCKOTrO PEIEHAsT & CIIPABEIIIHBO:

W(0°,a) = @°C(a) = px"'C(a) = pU(a). (14)

IIpu nocrarodHo ciabblx OrpaHMYEHMAX HA IPABU/IO HPpUHATHA pemeHuil R MoxHO
J0Ka3aTh, 9TO OTHOPOMHBIE PACTIPEICTICHUST MPaB COOCTBEHHOCTH SIBJASIOTCS 3 deK-
TUBHBIMHU B paccMmarpuBaemoil cucreme. [Ipenmonoxum, uro orodbpaxkenne R ymnosie-
TBOPAET YCIOBHUIO €IHHOIVIACHUA: €CJIN BCE CO6CTB€HHI/IKI/I opegjaaraT OOHO M TO 2Ke
YIpaBIeHIeCKOe PelleHne, TO OHO U ByJeT pealn30BaHo °.

Paccmorpum YIPaBJIEHIECKOE PelleHne a*, I0CTaBJIAIIIee MAKCUMYM KOJLJIEKTUB-
HoMmy Gmarococrosanio U(a). CKOHCTpyHpYeM MATpHILy ynpasiaeHusa A* Takum obpa-
30M, 9TO Qe = a, 1 =1,...,k.

Torna m3 ycaOBHUS eTUHOTIACUS

a*=R(O% A").

JlokaskeM, 9To Ipu JII00BIX OTHOPOIHBIX IpaBax cobersennocTu ®0 MaTpua ynpas-
nerma A* mpescrabager coboit papHosecne Hamra B urpe I'(@9). Ilpeamonoxum, 910
-1 ar€HT U3MEHUJI CBOIO CTPATErHI0 TAKUM OOpAa30M,9TO HOBasik MATPHUIA YIPABJICHUS
A’ MPUBOINAT K BEKTOPY PEATN3YEMbIX YIPABICHYECKUX PEIeHn &':

a =R(O° A).

Torga u3 (14) moaydnm:

— ~ -~

W;(©°, A*) = W;(@°,a%) = p;U(a*) > p;U(&) = Wi(©°,8") = W;(®°, A"),

TO ecTh, AelicTBuTeTbHO, A* = A*(@9).
Torma u3 suna byaxmuu U(O) cnemyer, ato

U(e°) = mgxﬁ(@L (15)

TO €CTh OJHOPOJHBIE MPaBA COOCTBEHHOCTH MAKCUMU3MPYIOT KOJUIEKTHBHOE G1aroco-
crosinue cOOCTBEHHUKOB (8).

3VcIoBHE eIHHOTIACHS MOXKET He BBIIOJHATLCH, HAIPHMED, eCIH PAacCMAaTPHBaeMble aTeHTH 06-
JIQNA0T MUHODUTAPHBIMU IIAKeTaMHU aknuil. B 3ToMm ciaydae peanusyeMoe yIpaBjeHUeCKOe DeIleHue
MOXKET OIPeJEeIAThCS HHTePECAMH MaKOPHTAPHBIX aKIIMOHEDPOB.
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Beimosnnenue ycnosus (15) nozsomnsier ropoputh 06 apdekrusnoctu 1o Ilapero os-
HOPOJIHBIX PACIIPEIETIeHNH TTPaB COOCTBEHHOCTH B YKOHOMHUKE YHCTOTO OOMEHa, <WH-
KAICYJIAPYIOMEH> NaHHYI0 CHCTEMY.

Vreepxkgenue 1. PaccMompum SKOHOMUKY wucmozo obmena, cocmoawyto us k azen-
mos ¢ gynkyuamu noseznocmu W;(©), mosapamu 6 kKomopoll AeA0mcs doay 6 npa-
eax cobcmeennocmu Ha | dupm. Odnopoduvie pacnpedesenus npas coOCMEEHHOCTIUY
asamomes spdexmuenvmu no Ilapemo 6 maroti sxonomuxe.

Jloka3aTeJbCTBO IPOBEIEM OT MTPOTUBHOrO. PaccMOTpuM 0THOPOTHOE paCIpeieieH e
©° u npeanoIoKKUM, YTO HAIILIOCH JPyroe pacupeienenue ©, Takoe, 4To s M060I0
arenta ¢ = 1,..., k BBIIOJHEHO

Wi(©) > W;(e°), (16)

7 XOTs1 OBbI OJHO HEPABEHCTBO CTPOrOe.
Cymmupyst Boipazkerus (16) 10 BceM areHTam, MOy IUM

U(®)>U(e°,

470 TporuBopednt ycaopuio (15). M

C apyroit CTOPOHBI, OJHOPOIHBIE PACIpPEIeTeHs TpaB coOOCTBeHHOCTH €1abo [T10-
muHEpyioT no Ilapero jgoboe apyroe pacupenenenune. eficTBUTENBHO, MYCTh HMEET-
csT HEKOTOpOe HavaJbHOe pactpe/iesienne nmpap cobcTrennocTr ©. OmuiieM CTpyKTypy
OTHOPOIHOTO pactpenerenus OO, taiomero BeceM areHTaM B CHCTEMe TIOJIE3HOCTH, HE
MEHBIIYI0 Yem ©.

IIpencraBum n3MeHEeHHE PABHOBECHS B CHCTEME KaK Pe3YIbTAT JeHCTBUS IBYX TPO-
IIECCOB: TIEPEPACIpPEeNeHId TPAB COOCTBEHHOCTH TIPH (PUKCUPOBAHHOM PEATU3YEMOM
yupasiendeckoM pemennn a(©0) 1 usMeHenns peasnsyeMoro yipasieHuyecKoro perie-
HES ITPH HOBBIX IIpaBax cobcreennocta G0,

Ha nepBom 3Tane st jiiob0ro Ha4aJIbHOI'O pacCIpesesieHusl NMpaB COOCTBEHHOCTH
© ompezenuM OJHOPOIHOE pacipejenenue npas cobcrsennoctu O0, me m3Mensiomee
6JIArOCOCTOSTHYS AreHTOB NMpY (PUKCUPOBAHHOM YIIPABIEHYECKOM PEIeHUN:

W(©°,4(0)) = W(®). (17)

Bocuosbsyemcs pist 910ro passiokeHueM OJHOPOAHbIX npas cobcrsennocru (11).
Tak Kak cyMMapHbIe JIOJIN y9acTHsl areHTOB X (DUKCHPOBAHBI, JIJIsT HAXOXKIEHUS BUIA
00 nocraTouno onpenennuTh BekTOp p. loMb3ysach ToxaecTBOM (14), TTOTYYMM:

W(©°,4(0)) = pU(a(®)) = pU(®). (18)

W3 (17) u (18) HeTpyaHO MOAYYNTh, 9T0 KO3 duImenTsl p B paznoxennn (11) nis
pacrpenenenus O° GymxyT mvers Bu

) o
U®e)’

Jlasee moKaskeM, 9T0 BHIOOP areHTaMy MaTpuIsl yrpasienus A*(©0) mpu pacmpe-

nenennn ©° He ymenbimaer ux 6iarococrosnusg 10 cpasHenuio ¢ W (0).
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Heiicteurensuo, u3 (15), (17) u (18) creayer, aro musa moboro i:

Wi(©) = W;(0°,4(0)) = p,U(®) < p,U(0°) = W;(e°). (20)

T.e. BIArOCOCTOSHIE MIOGOTO areHTa 4 IPH OJHOPOIHBIX Ipapax cobcrsennocTH OO Gy-
JeT He HUXKe, UeM IIph HAJaJIbHOM pacipemensennu ©.
Takum obpa3om, HOKa3aH CAEAYIONN Pe3yIbTar.

Yreepxkaenue 2. Jaa aobozo pacnpedesenus npae cobecmeennocmu © natidemesn
cn660 domunupyrowee ezo no Iapemo odnopodnoe pacnpedeserue npae cobcmeeHHo-
cmau.

IIpu crporoit BorayTocTH QYHKIMH KOMIEKTHBHOIO OJIaroCOCTOSHUSA COOCTBEHHMU-
k0B U(®) mepasercTBo (20) BBINOIHAETCS KAK CTPOTOE, MOITOMY OJHODOIHBIE MPABA
COOCTBEHHOCTHU OYIyT SBJSITHCH €IUHCTBEeHHBIMU dpdekTuBHbIMEu 110 [lapero pacmupe-
JIeJIEHUSIMU B JJAHHON IKOHOMUKE OOMEHA.

Takum 0O6pazoM, OTHOPOIHBIE TTPABa COOCTBEHHOCTH B HanOOJbINEH CTEIeHN Criia-
JKUBAIOT KOH(MDIUKT WHTEPECOB BIAJENBIEE B PACCMATPUBAEMOl MOJIEN U 0DecednBa-
10T 3 PEKTUBHOCTD PEXKUMA, YIIPABIECHNA CUCTEMON (PUPM C TOUYKH 3pPeHusi COOCTBEH-
HUKOB. K COXaJEHWI0, 9TOT PeXVM yIpaBJIeHUs MOApa3yMeBaeT (DYHKIMOHUPOBAHUE
BCell cucTeMbl (pUPM KAK €IMHON MOHOTOJNN, YTO TPUBOAUT K HEIDDHEKTUBHOCTH CO-
OTBETCTBYIOIINX €My PBIHOYHBIX PABHOBECHH ¢ TOUKHU 3PEHUsT OOIIECTBA B IETOM.

3. IIpumep: ananauns omuronosun Kypro

IIpontiocTpupyeM puMeHeHre U3JT0KEHHOMN BBIIIE MOIEN K OIeHKE 3D HEKTUBHO-
CTH IeATEeTHbHOCTH (DUPM HA OJIUTOMOUCTAIECKOM PBIHKE MTPU MEPEKPECTHOM BJIAIEHUN
UX JOJSAMHU.

Paccmorpum cucremy, cocTodmiyo u3 IByX areHToB U AByX npeanpuaruii. [lepsorit
arent Brageer 100% kammrana nepeoit hupMber u goneii 6 B kamuTasae BTOPOi (pUPMBL,
BTOPOil areHT Baaaeer moJeil (1 — 0) B kamurtane BTOpoil (DUPMBI, TO €CTh MATPHIA
pacnpeeneHus npas coOCTBEHHOCTH © B TAHHOM CUCTEME MMeeT BU

19
92(0 19)'

IIpeamonoxxum, 910 pupMbl KOHKYpPUPYIOT 10 KypHO Ha PBIHKE OTHOPOIHOTO TO-
Bapa. [lj1g mpocToTh OyIeM CUuTaTh, YTO TMpeebHbIe U3IEPKKH (DUPM ¢ OIUHAKOBBI
u nocTostHEbl. QYHKIMS CIPOCa, HA MPOAYKIINI (hUPM JIMHEHHA:

P@)=1—d — as,

rae a = (a1, ag) — BEKTOD YIPABICHUE, IPEICTABISIONIUX OObEMBI BBITYCKA, TPOILYKITUN
epBOil u BTOpOit bupmamu.
Oyukiuu TpUOLLTH TPOU3BOIUTENEH B 9TON MOJETN UMEIOT BU/T

II;(a) = (P(a) — c)ay.

Pertennst 06 o6bemax Beimycka G; > 0 npuauMarorcs cobcrserrukamu dhupm. O6b-
eM (1 OIPEJIEIAETCS EPBbIM Ar€HTOM €IMHOJIMYHO, T.€.

C~l1 = daiy-.
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Benuunna as mpemcTaBaser cobO CpeIHEB3BEIIEHHOE MPEeATOKEHNH COOCTBEHHM-
KOB C BECAMHM, COOTBETCTBYIOLIUMHA PACIOJIAraEMbIM MMH JI0JSIM B KalmuTaje (pupMbl:

Gz = faiz + (1 — 0)asga,

TIE 12 W Qo — TPEJIaraeMblil IEPBBIM U BTOPBIM COOCTBEHHUKOM 00bEM ITPOU3BOICTBA.
IIycrh nenerxubiii moTok Baanenbues dbupmbt j D (¢, 8) copnagaer ¢ aucToi npwu-

6bwibio I1;(a). Ilpesnonaras CranMOHAPHOCTH HOTOKA HPUObLIM BO BpemeHu, u3 (2)

MTOJIyYWM, 9TO CTOMMOCTH (DUPMBI j MPOTNOPIIMOHAIBLHA BEIMIWHE YUCTON MPUOBLIH:

Cj(@) = L)

1-p

B cBsasu ¢ aruM Kpurepnu adbdekTHBHOCTH cOOCTBEHHUKOB (4) MOTYT OBITH ¢ TOY-
HOCTBIO JI0 TIOJIOXKUTENBHOTO MHOXKUTEIA NPEICTaBIEHbL B BUIE

W1(©,a) =1I;(a) + 0l1x(a),

W(©,8) = (1 - 0)II,(4).

Nszyunm, kakum 00pasoM OyIeT U3MEHSThCS PERKUM (DYHKIIMOHUPOBAHUST (DUPM U
PBIHOYHOE PABHOBECHE B TAKOM CHCTEME TIPU U3MEHEHUH PACTPEIeIeHNs TPAB COOCTBEH-
HOCTHU MEXKJy areHTaAMHU.

B curyamuu <onna dpupma — oauH cOGCTBEHHUK >, cOOTBeTCTBYyoMMEe 6§ = 0, mosy-
JaeM Kiaccuaeckoe papaoBecre KypHo, Marpuia yupasieaus A* mpu KOTOPOM HMeeT
Bu 4:

11—
a1y = Qg = 3 c, (21)

a npubbLIb, MOTyYaeMas Kaxk 10 n3 (pupMm B paBHOBECHUU, COCTABUT:

1—c\?
Hj—( 3) j=1,2.

Ipyroit kpaiinmii ciyuaii 6 = 1 cooTBeTCTByeT CUTyaluu, Korga 06e pupMbl IMEIOT
OJTHOTO BJIAJIEIBIA, KOTOPLIi Oymer BecTn cebs KaK MOHOIOJUCT, PEIas 331a1y:

wWi(a) =11,(a) + 1x(a) — max.

Pasrosecuem B 31OM ciydae Oyder Marpuna yiupasieHus A*, Ttakas, 910

N N 1-c
a1y + g9 = ——- (22)

Temepb paccMOTprUM HETPUBHAJIBHBIE PacIpeaenenns mpas cobcreennocTr. Makcu-
mvusupysa byaximun Wi (0,a) u Wy(0,a) mo crpareruaM mMepBOTo 1 BTOPOTO areHTOB,
COOTBETCTBEHHO, IMOJIyYHM, YTO B PaBHOBECHM Npu JioboM 3navernn § < 1 6yner BbI-
noHeHo ajo(@) = 0, To ecTh MEePBbIA COOCTBEHHUK MBITAETCS MAKCUMAJBLHO CHU3UTH

4 Tasee mpemmosaraercs, 9T0 KO3MMUIMEHTH MATPHIBI YIPABIEHHS, 3SHAYEHNS KOTOPHIX HE YKa-
3aHbl, MOT'YT OBITH BEIODAHBI IIPOU3BOJIBHBIM 00PA30M.
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06beM BBIMMYCKA MPOAYKIIMKA BTOPO# (hupMOil, KOTOPas MPUHAIIEKUT €My HE ITOTHO-
CTHI0. 3HAYEHUA OCTAIBHBIX YIPABISIEMBIX IEPEMEHHBIX 33IAI0TCA BbIPAKEHUSIME:

(1-6)(1—-c¢)

a11(®) = 3_¢9 ) (23)
N _ 1-c
a3(®) = a=0G_0 (24)

Herpyauo sugers, uro npu 6 = 0 o6bembl Boiycka ¢upm cosnagaror ¢ (21). Ipu
0 — 1 pennuuna @i (@) — 0, a

i5(8) = (1 - 0)a3y(©) — ~—°,

T.e. K MOHOTIOJIBHOMY OGbEMY BBIMTYCKA.
IIpubsLmu hbupMm B paBHOBECHH COCTABSAT

2 - —e\?
= TR (29

a 6JIAarocoCTOsTHIE COOCTBEHHNKOB (puc. 1)

—~ —c\? —~ — —c)?
Wl(G)):(;_H) B A ) P Gl Sl

0,3 -
0,25 »

0,2 ./"’/
0,15

0,05

Puc. 1: Basucumocmsv baaz2ococmoanus azenmos om pacnpedeﬂenun npae cobcmeerHHocmU

Oyukiua Wi Beimykia mo 6, TO €CTh ¢ POCTOM JIOJIA TIEPBOTO areHTa BO BTOPO
dupme ero H6JIAr0COCTOTHUE YBETUIMBAETCA ¢ BO3PACTAIONMINM TEMIIOM. JlOTOTHUTEIb-
HBIH CBEPXJINHEHHBIN TPUPOCT OJIAr0COCTOAHMSA ODECIEINBACTCSA POCTOM O0bEMA IIPaB
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KOHTPOJISI TIEPBOTO areHTa, CBA3AHHBIM C YBEJIUYEHUEM 0, 9TO JaeT eMy BO3MOXKHOCTD
IpUHUMATH 60J1ee OI1aronpUATHBIE /1 CeOsT PEIeHHUs 0 YIIPABICHHIO BTOPOIT (PUPMOii.
J1J1s1 BTOpOro arenra CKJIa/bIBAeTCsi 0OpaTHAS CUTYAIMs: IPUHAMAEMBbIE 110 MEPe PO-
cTa 0 yIpaBieHdecKre pelleHus Bee B OOMbIIell CTeeHn IPOTHBOPEYAT €r0 HHTepecaM,
B cBsizu ¢ ueM Wo BorayTa 1o 6.
CymMmapHbIit 00beM BBITyCKa (DUPM B JTAHHON CHCTEME COCTABUT

(2-0)(1-¢)

B-0)

Oynkius ( yobiBaer ¢ poctom 6 (puc. 2), To €CTh OCTPOTA PHIHOYHOM KOHKYPEHIH
MesK Ty (PUPMaMU CHHUKACTCA.

Q(O) =a1(®) + (@) =

0,75

0,7

0,65 M

0 T —n

0,55

0,5 >

0,45

0,4 T T T T T T T T T T

Puc. 2: Basucumocmsd pasnosecnozo obsema swvinycka () om pacnpedesenus npas cobcmeen-
HOCTMY

Takum o6pa3oM IpH MepepacipeeIeHIN IPaB COOCTBEHHOCTH KOHKYPEHIIHS Iepe-
HOCHUTCS ¢ PHIHOYHOIO YPOBHsI HA BHY TPUKOPIIOPATUBHBIN, BBIPDAXKAICH Y2Ke He B DOpbOe
bupM 3a PBIHOK, a B 00pb0e mX COOCTBEHHUKOB 33 YBEIUYEHNE CBOEr0 OJIar0COCTOSTHUS .
Mpsr O6yieM Ha3BIBATDH 3TO SIBICHUE GEPMUKAALHBIM NEPEHOCOM KOHKYDEHUUL.

Nayuum naee BUI, OJHOPOAHBIX PACIPEAETCHUE TPaB COOCTBEHHOCTH, MAHUMHUARH-
pyomux BHYTPAGUPMEHHYIO KOHKYPEHITHIO COOCTBEHHUKOB. PACCMOTPHUM IIPOU3BOIhb-
HOe HavasibHoe pacupezesenue nupas cobcrsennocru ©. IIpumenss soipaxkenus (11),
(19) u (25), MOXKHO TIOJIyYUTH OJHOPOIHOE PACIIPEIE/ICHNE TIPAB COOCTBEHHOCTH, SKBHU-
BaJieHTHOE ©:

2—60  2-0
e° =

1-0 1-0

2—60  2-6

Takum 00pa3oM, OTHOPOAHOE pacrpeeseHne MOXKeT ObITh MOMYyUeHo TyTeM obMme-

1-6 . (1-6)*
Ha, Joau B Karmuraze ¢upwmer 1, mpuHaanexkameit arenty 1, Ha (~5—5— | Jomo

2—0
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B KarmTase HpupMbl 2, mpuHagIexkaiiei areary 2. COOTHOIIEHWE TIeH aKIuii Mpu Ta-
KOM O0MEeHe B TOYHOCTH PABHO COOTHOIIEHWIO PABHOBeCHbIX npubbuieii dbupm (25) u,
COOTBETCTBEHHO, UX PBIHOYHBIX CTOMMOCTEH, TO eCTh Iepepacipeieicane 6yier cupa-
BEJJINBLIM C TOYKHU 3DEHUsT 000X areHTOB.

IIpu OTHOPOIHOM paclpeleleHnH Ipap cobcrrenrocty OO perrenusa GyayT mpuHH-
MaTbCd ar€HTAMU KCXO/IsT M3 MAKCUMU3AIUU KOJIEKTUBHOTO 0JIar0COCTOSTHUS:

U(a) = 1,(a) + T15(a).

Kaxk 6nu10 nmokasamo BEIIIE, TOYKOI MaKCUMyMa B 9TOM CJIy4dae dABJIgeTCA HasHade-

HUE MOHOIOJBHOrO 06beMa BhITyCKa (22), mpu KOTOPOM CyMMapHas IpubbUiL (hupm
l1—c
2

2
) . Biarococrosinne areHTOB COCTABUT Ipu 3TOM

2 2
- 1 1—c — 1-60 (1-c¢
Wi(8°%) = — Wa(O®) = —— .
Buamno, uro mocie mepepacupeenenns mpas cOOCTBEHHOCTH Ha 0OHLEKThI O1aroco-
CTOsIHME Ar€HTOB YBEJIMYUIIOCH 110 CPABHEHUIO ¢ UCXOAHOM curyanueil (puc. 3). Poiaou-
Hasl KOHKypeHnus GupM npu OJHOPOIHOM PACIIPEIe/IEHNN IPAB COOCTBEHHOCTHA OTCYT-

CTBYET, BCS PACCMaTPUBAEMas MPOU3BOICTBEHHAS CHCTEMa BeIeT ceDsi Ha, PBIHKE Kak
€JINHBIIT MOHOIIOJIUCT.

cocraBut (

4. 3akJjro4yeHne

IIpoBenenHoe wmccieoBaHue MOKA3aja0, YTO B YCJIOBUAX, KOTJA IpaBa COOCTBEH-
HOCTU Ha QUPMY PaACHpPEHeeHbl MEXK/y HECKOJIbKUMHU areHTaMi C HECOBIIAIAIONTUMHI
WHTEpPEeCAMH, PEAn3yeMOe YIPABJIEHNE €0 He BCErIa OIMPEIessercss KaK PeleHne 3a-
Jla9i MAKCHUMHU3ALUU CTOMMOCTU WMJIM NPUOBbLIKM, & HpeJCcTaBiser cOO0M PaBHOBECHbBIN
HCXOM BHYTPUMUPMEHHOTO KOHMIIUKTA cODCTBEHHUKOB. ChOPMYyJIUPOBAHHAS B CTATHE
MaTeMaTHIeCKas MOIE/Ib IKOHOMUIECKON CHCTEMBI C PACIPEIEIEHHBIMI TPABAMU COD-
CTBEHHOCTH TIO3BOJISIET YCTAHOBUTH 3aBUCAMOCTD CTPATErWil yIpaBaeHus HGUPMAMU OT
CTPYKTYPBI IIPaB COOCTBEHHOCTH W XaPAKTEPA B3ANMOOTHOIIEHUI MEXKIy HUMHU.

st cucreMbl KOHKYpPHUPYOMEUX HUPM MOKA3AHO, ITO (POPMUPOBAHHUE ITEPEKPECT-
HOTO BJIQJIEHUS UMU COMPOBOXKTAETCS TIEPEHOCOM KOHKYDEHIINN Ha, BHY TPU(DUPMEHHBIN
YPOBEHbB, B PE3YJIbTATE UEro MPOUCXOIUT CHUXKEHHE 3(P(PEKTUBHOCTH DBIHOYHBIX PaB-
HoBecuil. B pabore onpejesen BUJ OJIHOPOJIHBIX PACIPEIeIeHN IPaB COOCTBEHHOCTH,
MUHUMHU3UPYONUX BHYTPUMDUPMEHHYI0 KOHKY DEHIUIO BJIaebIeB. JlaHHbIE pacpeie-
nenns 3 dexTunHbl M0 [Tapero B SKOHOMUKE 0OMeEHa, TOBAPAMHU B KOTOPO# SIBJIAIOTCSI
JIONU B MpaBaxX COOCTBEHHOCTHU Ha (BUPMBI. B TO 3Ke BpeMms OHU MPUBOIAT K 00pa30Ba-
HUI0 MOHOIIOJIWI HA PHIHKAX MPOU3BOAMMBIX (DUpPMaMu TOBAPOB.

IlepcriekTHBHBIM HApaBJEHUEM TAJBHENINNX WMCCAECIOBAHUN IKOHOMUIECKUX CHU-
CTeM C PACIpeeeHHbIMYA TPABAMU COOCTBEHHOCTH TIPEICTABIIAETCH AHATU3 BIUASHUS
OPTraHM3aAITNOHHO-9KOHOMUYIECKUX CBA3eH MeX Iy (PUpMaMu Ha CBOMCTBA CTPATETrHil yII-
paBisienus nmu. Ilosydennble pe3ysbrarbl MOI'YyT HafTU NPUMEHEHHE IPU OLEHKE dP-
(PEKTUBHOCTHU CO3MAHNS WHTEIPUPOBAHHBIX XOJAWHTOBLIX CTPYKTYD B PA3IUYHBIX OT-
PAC/SAX TPOMBIIIIEHHOCTH.
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