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- Touka Ha KpuBoW cnpoca Q = D(P) — notpebutenu caenanv
ONTUMarbHbIN BbIOOP (8 MOOesIuU — MakcumMu3suposasiu
NnoJIe3HOCMs).

- Touka Ha KpuBon npepnoxeHua Q = S(P) — npounssognTenu
caenann onTrMasbHbIN BbIOOP (8 MOOeslu — MakcumMu3suposasiu
npubsbisib).

- D(P*) = S(P*) = Q* — paBHOBecue.
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- B paBHOBeECUU KaXXabl NpecneayeT TOJIbKO CBOU NMHTepecChl.
- Tem He meHee, B3aIMOBbITOHbIE obMmeHbl ynyduwarkT MUp.

It is not from the benevolence
of the butcher, the brewer,

or the baker that we expect our
dinner, but from their regard

to their own interest.

Adam Smith, 1776

oQ*
- nOTpe6VITeﬂb BblIrpbiBaeT — MJ1atnT ME€HbLUE, HEM TOTOB.

- I'Ipomsso,uvnenb BbllIrpbiBaeT — MNoJiy4yaeT bonblue, yuem
N30ePXKKU.
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CoBeplueHHBbIN pbIHOK. HeBuauMas pyka

[lepBas Teopema 651arocoCToAHNA (O «<HEBUANMOWN PYKe»)

B yCoBUAX COBEPLLUEHHOIO PbIHKA NMPONCXOAAT BCe
B3aMMOBbIrOHble CAeNKN N He coBeplUaeTca HM O4HON
HeB3alMOBbIFrOQHOW, TO eCTb OGU.IGCTBQHHOG 6narococrosiHue
MaKCMMaJibHO.

The Invisible Hand made

me buy 1t!
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CoBepiueHHbIN PbIHOK. IIpeanmocbliIKku

B KapTrHe coBepLUEeHHOro pbiHKa BCE CVLLKOM UaeasnbHo.
Koraa ato gomxkHo pabortatb?

- Hn ogHa drpma 1 HK oguH
notpebutenb He onpenenseT LeHy.
Kak npaBuio, 3To 03HayaeT, uTo
NX MHOTO 11 OHW MaJieHbKue.

- Y BCex oguHaKoBbIN TOoBap.

- MNoTpebutenam v NponsBoANTENAM
N3BeCTHbI BCe CBONCTBA TOBapa.

« OT caenokK Ha 3TOM pblHKe
HeT BHeLWHNX BO3eNCcTBUN.

COBGpI.LIGHHbIVl PbIHOK — TO4YKa OoTC4YeTa AJ14 BCero oCtaJ/ibHOro.
HeCOBepLUGHCTBa MOXKeT NCMpaBuUTb rocygapcreo.
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HecoBepuieHHbie peiHKHA. MoOHOMOIUSA

Ha pbiHKe TONbKO O4UH NMpojaBel, KOTOPbI BbIOUpaeT ueHy
(TOUKY Ha KpMBOW Cnpoca) cam.

Korga moHononucr pewaeT npoaatb bonblue, eMy HY>KHO
CHU3UTDb UEeHY Ha BCe eHWLbl TOBapa.

OH He xoueT npogaBartb MHOIO TOBapa — B€lb TOIa OH
CTaHOBUTCA CJIMWWKOM AelleBblM.

MOHOMONWCT NPOAAET MeHbLLE 1 OPOoXKe, yem 3bPpeKTUBHOE
KOJTNYeCTBO.

Ecnn 661 MOHONOMUCT MOT NpoAaBaTh AOMNOSHUTENbHbIE
eQVH1LbI NO APYron LeHbl, 6bino 6bl 6onble
B3alIMOBbITO[IHbIX CAENOK.
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Kak pewunTtb npobnemy MoHOMoNMn?

+ BapunaHT 1: 3acTaBuUTbL €e CHU3UTb
LeHY N YBEeNIMYNTb BbIMYCK —
perynupoBaHue ueH, cybcngnn.

- BapmnaHT 2: YHUUYTOXUTb
MOHOMONNIO — pa3aeneHve pupmol
Ha YacTu, co3gaHne KOHKypeHTa.

PeweHnem npobnem MoHONoNM3aUMn 3aHUMAKTCS
aHTMMOHoNoJbHble opraHbl (B Poccun — OAQ).
BbiBalOT XOpowiue MOHONOIUU — YHVIKaNbHaa TeXHONorna (naTexT),

ecTtecTBeHHble MOHOMOJINW.
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TpeTbl/I nuda NoJty4dyatroT Bbirogy Wit HECYT U3AePKKU OT
CAeJ1IoK: 3aBO/bl 3alrpA3HAEeT BOJOEMbI U aTMOCd)epy, MY3blKa
MelwaeT coceagam, BallmmMm Gnaramm MNoJib3yeTCA KTO-TO elle.

OcHoBHasga npo6nema: aleéHTbl HEe YYUTbIBAOT KaKNX-TO BbIlTO
NN n3gepKek.

B utore cnpoc n npeanoXxeHue nepecekarTca He mam, 20e
Haoo, NOTOMY UTO OOLLEeCTBEHHbIN CNPOC (MpeanoXxeHne) He
coBnagaeT ¢ 0ObIYHbIM.

YacTHbIn cnyyah — obllecTBeHHble bnara.

3-3a 3TOro B Mmnpe C/INWKOM MHOTIO 3arpsasHeHui
OKpYy>KatLen cpeabl 1 KYpeHusa 1 CINLKOM Mano LBETOYHbIX
KNymo.
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Kak pewntb npobnemy BHeLHUX 3$PeKToB?

O6uwasa ngea — MpnbnusnTtb YacTHbIE
CNpoC 1 NpeanoXxeHne K obLecTBeHHbIM:

+ Ecnn KTo-TO HE yunTbiBae€T BHELWHNX
n3gaepxxek, HyXHoO 0b6noXNTb ero
HaJ1I0Irom.

« ECnun KTO-TO He yunTbiBaeT BHELLHMX
BbIrof, HY>KHO 1aTb eMy cyb6cnauio.

- [pobnema: Kak nogobpaTtb CTaBKYy?

Ectb n apyron cnocob — co3pathb PbIHOK, U TOra 3apaboTtaeTt
HeBuaVMas pyka (npumep — KNOTCKNM NpoToKoN).
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HecoBepiueHHbIe pbIHKA. ACUMMeETPUs HHPOpMALIMHT

PaccmoTpum pbIHOK TpyAaa

- Korpa ¢pupma HaHumaeT paboTHUKa,
OHa He 3HaeT, Kak OH byaeT paboTaTb.

- Y paboTHMKa ecTb HeHabnaaemble
XapaKTePUCTUKK, @ TaKXKe OH MOXKeT
coBepliaTb HeHabnwaaemble
nencrtena. Pabotogatens gymaer o
KaXkaom paboTHUKeE KaK O CpefiHeM,
B UTOre xopouwwve paboTHUKN
He HaHMMAIOTCA N He COBEepLIAkoTCH
B3aMMOBbIrOHbIE CAENKMN.
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HecoBepuieHHbIE PBIHKH. ACUMMeETPUs HH(pOpMAIMK

' HeHa6mouaeMb|e XapPaKTepuncTnk BbIABTAKTCA C MOMOLLbIO
CATHAJI0B:

- aunnom o6 obpaszoBaHum (C oLeHKamu);
* MoBbllWeHNe KBanubukaunm;

+ ONbIT paboTh;
+ pekomeHaaumm.

- HeHabnwopaemble peicteua (moral hazard) perynupytotca ¢
MOMOLLbIO CTUMYJIOB:

* OMJiaTa 3aBUCUT OT pe3ylibTaTa,
* ONMUWOHBLI.
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HecoBepuieHHbIE PBIHKH. ACUMMeETPUs HH(pOpMAIMK

PaCCMOTpI/IM PbIHOK CTPpaxXoBaHWA

+ Yenoeek xoyeT 3acTpaxoBaTb MalLVHY.
- Kak NOHATb, KaKoOBbI €ro puckun?

- Ecnu Ha3HauuTb cpeHiolo LUeHy
3a MoJINC, TO ero KyrnaT ToNbKo Te,
Yy KOTO PUCK BbiLLe.

- U CpeaHﬂﬂ yeHa oT 3Toro nopbicuTcsa! - -

- B utore oueHb goporow nonuc dyaet
TONbKO Y Te€X, Y KOro PUCK CaMblii
BbICOKUIN — HebGnaronpuAaTHbIN oT6op
(adverse selection).

- Y10o06bl pewmnTb 3Ty Npobriemy, Hy>KHbl
CUrHanbl.
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- YTOo ecnin rocyaapCcTBO BMELMBAETCS
B PbIHOK, KOTOPbIN 1 6€3 TOro XopoLlo
paboTtaet?

+ OB6bIYHO 3TO NpUBOAUT
K HeaPpPeKTUBHOCTI.

- [Mpumep: KOCBEHHbIN Hanor —
HEeKOTopble B3alMOBbITO[IHbIE CAENKN
He coBeplUaTcsa — Te, Y KOTOPbIX
pasHMLAa MeXy LeHo nokynaTena un
LleHOW NpoJasLa MeHblle Hanora.

Henb3a 3abbiBaTb, UTO rocyapCcTBO COCTOUT U3 OTAENbHbIX NTI0AEN,
Yy KOTOPbIX CBOW CTUMYJIbI.
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HepbiHOYHBIE penieHus npoodjaeMbl 00MeHa

&

Who =

» /13-3a HEKOTOPbIX COOOpaKeHUin He Gets ®

MOXeT ObITb, Halripmnmep, pbiHKa rNno4yek.

» Y SKOHOMUCTOB ecCTb aJIFNOPUTMbI, Kak L at
Lt (

OopraHu3oBaTb caenku 6es LeH. ~
: : ! _ —and Why
~
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THE NOBEL Prize 1N EcoNoMICs
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Cnacu6o 3a BHUMaHue!
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