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NHCTHTYA AO HAJIHA UKOHO MUKA

Koraro qecmomama Ha mpaH3aKquume uemdy
eduu u cbr4u napmHbopil e Br{coKa, ToraBa re r{Mar
o6lq r,rHTepec [a pa3Br,r.nr HflKaKBa $opvra 3a

M}IHI(MI'I3UPAHE HA PA3XOAI{TE 3A TCXHI{TE B3AI{-

Mo orHorx enkrs. Tyx s ana3BaHero Ha orHoIIr enlas,-

ra c otrpeAeneH raprHbop u paspa6orBaHero Ha

clequaJrHa Soprvra 3a rrxHara opraHtr3arrvrfl. IaMar
orrpeAeneHa uKoHoMr{qecKa crofisocr. Ero 3alrlo
crpaHrrre ce Bb3Abpx(aT oT o[oprroHr43bM, r{rreTo

KOHCTarIltpaHe Ce ,,HaKa3Ba" qpe3 cMgHa Ha

KoHrparenra (rary6a rta 6r.ueu 6usuec). Ocnen
ToBa pa3xoArrre 3a pa3Brrrlrero Ha qacrHa 

Qoprr,ra
JrecHo ce 6rc6pbu1am [pI{ TpaH3aKIILr}I c BrrcoKa

rroBTopseMocr. Tara Harrp[Mep, BMecro Ea ce

AoroBaps [poAax6ara Ha MrqKo ,,cJIeA BcfiKo
goeHe", ce rroAnlrcBa dorcocpoveu doeoeop 3a

rcr{yny6aHe,' B}lecTo Aa ce AoroBapfl, 3aTrnaqaHeTo
Ha rpyAa ,,3a BcqKo ocrreroBoAflBaHe" Ha Koolte-
parrlBHara Aefisocr, ce Haelvta cqemoeodumer Ha

nocmonHua pa6oma; 3a ra celearurupar LrKoHo-

Mvrfl Ha pa3Mepu (vraqa6u) up" troBTaprulr ce

TpaH3aKrlrlvr ce yqacmsa n norpe6l,ITeJrcKrl, cua6-
Ar{TencKX LrrM MApKeTUHTOB KOOnepAmUB, Lr I,p.

Hafi-.recro rpaH3aKrIr{HTe c Br{coKa [oBTop.fle-
Mocr B 3eMeAeJrr4ero ce ylpaBJurBar 6es ueo6xo-
Ar.rMocrra or KaKBaro Lr Aa e cJroxHa fiopuanrua
$opvra qpe3 calvrocaHKryuoHupat4u ce dozosopeHo-
cmu (yonepue u 4o6poxeJrareJrHocr Ha rlaprHbo-
pI{Te, poAHrrHcKrI kIJII.I [plltTencK]I oTHOIrreHLI.fl,

HOIIIOAIII/ICaHO,rAXeHTbnMeHCKO Cnopa3yMe$kre",
rereSouuo o6axgane, pbKocrr,rcrane). OcseH
ToBa nplr Hr{cKa HeorrpeAeneHocr (orpaH[r{eHara
paqlroHaJrHocT He e or 3Har{eHL{e I1I olopTroHlt3bM
He Moxe Aa ce upoxnu), Jrr{[ca Ha c[eqrrSnuuu
lrHBecrrrrlrrkr vr Br{coKa [pncBo.reMocr (rauurana
aHfaxupaH B TpaH3aKrlvrflTa He e IIoAnox(eH Ha

pr,rcK rrprr cMtHa Ha naprHropa), 6bB BceKu Jvto-

JvIeHm TpaH3aKIII4flTA MOxe JI9CHO Aa Ce OCbIIIO-

crBr{ upes na3apa (uuuonemeH u/tu KracwecKu
KoHmpaKm) 6es 3HarII{TeJIH}I .qoIIbJrHI{TeJIHtr pa3-
xoAH. Koraro rpaH3aKlltrure o6aqe ca ctryuaituu
(e4uunuuu), nrsvrox{Hocrr a 3a orloprroHllcrurlHo
rroBeAeHlre e roJrgMa, rrfi Karo n3MaMara He

Moxe JrecHo Aa ce HaKaxe Qtenymat4u.flma rlpeA

orrpeAeneuprr ilaprHbop e 6es 3HaqeHue). Pasxo-

Ar{Te 3a rpaH3aKllrrfl craBaT n3Krroq[TeJrHo Brrco-

rn (u Morar Aopr Aa 6rorupar ocblrlecrBflBflHero
fi) roraro Hr{cKara r{ecrora cbBrIaAHe c ycnoB}rs
Ha Br4COKa HeorlpeAeneHocr rI 3HarIureJIeH Karru-

Tan 3a [oAAbpxaHe Ha rpaH3aKIIVflTa.

Heonpe4eJreHocr Ha rpaH3aKqI{HTe

flp" HapacrBaHe Ha ueonpedeteHocmma c6bp-

3AHA C OCbt4eCm6n6AHemO HA mpAH3AKqUUme

pa3xoAr.rre 3a rpeoAonflBanero d uapacrnar (rrfi
Karo orpaHr{qeHaTa paq}IoHaJrHocT ce npotBflBa vr

e peanHo Brb3MoxeH onoprlouusrvt). Ero sauo

arpapHure areHTr{ rqe rpeArroruTar Qopvru 3a

TpaH3aKqr,rfl HaMaJUrBarrlu Heonpe.aeJreHocTTa
( unme z pup aHe Ha rpaH3 aKrlkrkrre, Ko on ep up aHe sa
pa3rrpeAeJrflHe Ha prrcKa or SnyKryaqua Ha

IIeHI{Te, I{3rIoJBBaHe Ha apeHAa c fiurccuparua
peHTa, 3aAbJrx[TeJrr{a r{rroTeKa IIpH rrpeAocTaB.rrHe

Ha KpeAI,rr, u r.H.). Cnequamra Sopnaa 3a
yrrpaBneHlre Ha TpaH3aKrlvrrrTe, KaKBaTo e pq%uo-

HarHu.n (rational vrJM relational) KoHmpAKm, e

uso6perena 3a [oBrapflrrlu ce rpaH3aKrlr.{u cbc
3HaqureJrHa HeolpeAeJreHocr. Trfi Karo Aerafimro
otlncBaHe Ha ycJroBuflTa 3a pa3MrHa e HeBb3Mox-
Ho (nopaAr,r BrrcoKa HeonpeAeneHocr r.r orpaHr,rqe-
Ha paq[oHaJlHocr) ce 4oroBaprr caMo $auJvtHume
oqaK*aHun Ha rraprHbopuTe. Tara HarrplrMep, Ko-
faro ce HaeMa r43cneAoBareJr B arpapeH r,rHcrrrryr
(^t t 3a KoHKpereH upoexr) o6urnoseno ce Sop-
MyJrr,rpar caMo nafi-o6qr.rre My 3aAbJrxeuux (,,9a
rr3BbprxBa rr3cneABanvrfl. B onpeAeJreHa 6racr sa
arpapHara Hayra" r4 ,{p.).

Bncorure rpaH3aKrlr,roHHrr pa3xoAr,r 3a [peoAo-
JUrBaHe Ha HeorpeAeneHocTTa B arpapHr4{ ceKTop

AoBeAoxa Ao 3Harrurerno Hatila/r.flHe ua efiercmue-
Hur pa3Jilep Ha rpaH3aKrlt4r4Te (na eAHo M.flcro
[ycTe.rrT 3eMr.r, Ha Apyro 6egAeficrBa TexH]rKa r.r

pa6orua cura), r.r Aopr,r go 6rcxupaHemo Ha rIeJIlI

KJracoBe rpaH3aKrluu (cua6gsBaHe c arpapeH Kpe-

Arrr, eKcreHrrruH o6yueuue, uu$pacrpyKTypHo pa3-

wrrue) npe3 flocneAHr.rre roAr{Hu. 3a ynecHf,BaHe

Ha TpaH3aKrIHr{Te rrpr4 BI{coKa Heo[peAeneHocT ce
pa3Br,rBar cnequarHu qacmHu Sopuu (Aanane na
eapaHquu, npoduo Ha3HaueHue Ha pa6ora, [poAax-
6asa rusltHz,Ir Ap.) u ce rrHBecrr4pa c'bc cneUuaneH

mp aH3 aKuuoHeH Kanuman (ao 6po r.rMe, perryrarlr{fl ,

TbproBoKr{ MapKr.r, rpor{3xo4r4, pernaMa, r.I T.H.),
xofiro 'ce ry6u rrpn npoflBeH onoprroHr,r3rMt.
OceeH ToBa neo6xoArrMocrra (u e$errunuocrra)
or BKJrroqBaHero Ha mpema cmpaHa (o6ulraHcKl{,

AbpxaBHH, r{ He3aBrlrcr{Mrlr eKcnepTr'rru) sa ynecHfl-
BaHe Ha qacTHlrTe TpaH3aKrlr{u ilpn BI,rcoKa

Heo[peAeJreHocT, Mam(a rroBTop.fleMocr, vr Hapa-
crBarrla cuequ$urrHocr Ha rrHBecrr{rI}II{Te, e oco6e-
Ho roJUrMa. Tara HanpLIMep, AbpxaBHrr ,rlrkr
oropr.r3r,rpaHr,r oT Hes opfaH[ /tuaeH3upam BeTepr4-

HapHr,rre MeAr,rqn; r43AaBar cepmufiuKamu 3a

KaTIeCTBO LI UpOLI3XOA Ha [pOAyKTUTe; u3numeam
HOBr4Te COpTOBe paCTeHlIt, MaIUlIHkr, XLrMVrKanI4;

sadontrcana ce AaBaHero Ha rapaHlllr.f, 3a cpeAcrBa
c Abmorpaima ynorpe6a, vr r.H.

Cruuyrmre 3a pa3BHTr{e Ha r{acrHa $oprura npu
BLrcoKa HeonpeAeJreHocr ca oco6euo cI{JrHI{ 3a

TpaH3 aKrlr.rr4 MexAy rrocrosHHr.r uaprHb opll, KoI,ITo

r{3rrcKBar 3HaqureJreH KarrHTa.n 3a rroAAbpx(aHe Ha

TexHure B3ar{MoorHorrreH}rs. Koraro rpaH3aK-
rlrrr{Te c AaAeH [apTHbop ca HHTIT,IAeHTH]I, He Ca

cb[poBoAeHu cbc clrrquSu.ruu BJroxeHI{fl, vt -uacr-

Hara rrpr{cBoseMocr e Br{coKa, 1esttuuuama ila3ap-
Ha pa3MflHa ce flBflBa eSerrunna $opvra 3a

3 Pasr14qaea ce nbpBuqHa HeonpeAeneHocr ,,npuqrrHeHa or cnyqafiHu Aeficrsus Ha npnpoAara LI HenpeABLIAeHLI [poMeHI{ B

npeAnoqgTa1r4fl'ra Ha norpe6nrernTe", Lr BTopnqHa Heo[peAeneHocr ,,o6ycroBeHa or HeBb3MoxHocrra ra ce 3HaflT

HaMepeHr.rrra Ha KoHKypeHTilTe u nJraHoBere Ha ApyrHTe" (Koopmans, 1957). Tperurr BHA noBeAeHrlecKa Heo[peAeJleHocrHaMepeHr.rrra Ha KoHKypeHTilTe u nJlaHoBere Ha ApyrHTe" (Koopmans, 1957). T
fpr'cr;nr.err nTrrrnrrnlru?'r,M Ha flanrr{hona) e or crDarerl,(qecKH TI{n. Hefigoro rlDgo]r((nrsvroxeu onoprroHr.r3bM Ha naprHropa) e or crpar-eiuqecxu rnn. Hefisoro rlpeoAoJlflBaHe e ,,H3ToqH[K Ha B3aI{MHa I,I3roAa" H

3aroBa BMecro ,,crarr{crr.rqecKara reopur 3a B3eMaHe Ha pelueHl{t, ce flpunara e3HKa na (governance) ynpaBrenflero"
(Williamson, 1996).
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N HCTNTYII U O H AJI H A NROH O M UKA

3a pasnuKa or Hamypa/tHufl MoHotIoJr (rofiro e

cpaBHr{renHo psAbK B arpapHun ceKTop }r B}IHafI{

u3r{cKBa dopmaeua uHmepseuqun) TyK B x3xoAHrlfl
MoMeHT o6r.muoneHo vv,a rrbJrHa KoHKypeHIII{s
(nmuoxHocr Ha rvrHoltcecmleH us6op). Cnel Karo
cnequ$uqHns, KarrlrraJr e BnoxeH o6aqe ce

ocbrrlecrBsBa,,$yugavreHTanHa BpeMeBa rpaH-
c$opvaqufl" KbM ycnoBllfl Ha 3aBl{crlMocr (twa,trco

yuacmuur4u). flpuuep, MnflKoro e rpol{3BeAeHo
(raHnecruqfir,rre ca BJloxenu), Ho He Moxe Aa 6lAe
cbxpaHflBaHo, upoAaAeHo Ha cso6oAHvrfl, ila3ap,
rrJrkr rpaHcrroprr{paHo Ao orAaneqeH KylyBar{;
vrptrra:qlrtrrre Ha Sepvrara ca rr3rpaAeurr, Ho

cpeAcrBara He Morar Aa ce Bb3BbpHar, aKo ce

cnpe BoAocHa6gxnauero; ceMeHara aa 3aca4envr
(uunecruqul{Te ca ,,3aKoraHtr" B 3eMflTa), uo ce

pazlupa qe ca ,,MeHTe" Koraro gofiAe BpeMe 3a

xbTBaTa, I{ T.H.

OcruecrBkrlrvflT cneuu$rarrHllTe IrHBecrI,IqnrI
rrapTHbop Moxe Aa ce oKaxcE ocBeH B sagucut|4a kr

B npeduucmreHa (vrouononua) rlo3l{qut rpeA
Apyrr,rre KoHTparenru. B pe3ynrar Ha Karlr{TanoB-
noxeHr.rsrau reirvtocrra cBbp3aHa c rsx HeMI4Hye-

MO Ce r{3BbprxBa HampynsaHe B cneauaru3upaH
qo 6 eruKu Kanumar (ourar, xnanu$uKallr{.r, yHrrKan-

Hr4 3HaHux) u qacmHa uufropuaqun; pa3BI,IBa ce

opzaHu3a%uoHHa Kylmypa vr qpb3Ku c rlaprHbopu-
re; Sopvrvpar ce mbpzolcKu ( sanaseruu) JflapKu;

r.r3rpaxAa ce do6pa penymat4un; HaBJrr{3a ce

($opvrupar ce) nq3apu-HltruLt; cb3AaBar ce

np ous e o d cmr eHu rvt oulHo cmu; npkr o6usar ce np as a

B\rpxy uHme/reKmyanHu npodyrcmu (narenrz, nv-
rreH3r{, Hoy-xay, 6uororuqecKl{ LrHoBaIIuu), u r.H.
Bre BceKrd cneABaIrI MoMeHT naprHbopbr c

r{HBecrrrpaHvrsr Beqe cneqz$uuen KarII,ITaJr ce

oKa3Ba B HenapumemHa no3uryufl cbc cgoume

KoHKypeHmu (xouro H-flMar HaruqHI{ Te3I{ aKTu-
nz). I4vreHo nopaAr{ crequ$HuHure cI,I BJro)Kelar4fl,

rofi e npeAilorrurantrflT rlaprHbop, pa3xoAl{Te 3a

TpaH3aKrlr{fl ca My HI{CKI4, rt g Bb3MOXtHa

peanr{3aurrfl, Ha Ksa3u-peuma (,,rta3apHld IIeHrr HaA

KoHKypeHruute") or crlequSuuuure arrueu. Ar-
papHara c$epa e I{3rIbJIHeHa c rplrMepu B ToBa

orHo rueHr{e : BI{Ha pna vIM MneKorlpepa6 ornareJl c

yrBbpAeHa MapKa; KoHcepBHo npeArlpuflTue c
go6pu rro3rrllurr vr cblrlecrByBailI KarIaqI,ITer;

KoHcynraHcKa Slapvra ,,e LIMe" (roxro necHo

IICIIEJIII IPOEKTI,I HA MUHIICTEPCTNOTO); TbPCEH

orrr4TeH MexaHl{3arop r{Jrv MeHIaAxbp n arpo6ur-
Heca (4rpxannara HoMeHKJrarypa), lr AP. IIopa4Ia
noTeHIIuaIIa 34 peanII3IIpaHe Ha cspbx HopJvlatHa

neqa,n6a (nssnprrqaHe) or cuequSurrHl4Te aKrI{BI{

cbrqecrByBar cu/tHu cmuMyltu sa donocpouuu
uHs e cmuquu (sa pa3Blrrl4e, IroAAbpxaHe, peKnaMu-

paHe rd Ap.) B perlyralluoHeH u opraHl{3allrroHeH
K arrrlTaJr; TbproBcKI{ MapKI,I; AIlrInO vtrr rr ceprusu-
Karr{ or peHoMLrpaH}I yHI,IBepcuTeTl{, Hayr{HI4

v:rrcrrrryrvr, He3aBIIcI{MI,I eKcrleprrrslt, upoSec[o-
HaJrHr{ acory:r'ar\vv' rr3Jrox(eHl,I.fl, vr r.H. I4ueno
oKoJro re3u crrJrHo cuequ$uuult HeMamepuarHu

aKTrrBr{ (co6crneHocr Bbpxy HoBI{ TexHoJlorvv vr

rrpoAyKToBH I4HoBaIII{I{, $upvreuu v rbproBcKll
MapKrr, ilpol{3xoAl{, peryrauus) qecro ce pa3luu-
pflBar r,r fpaHl4llrrre Ha BbrpelxHara opra}lu3arl'r4s'

((fpaHuafi3u, AblrlepHr.r Quprurr, rpeAocraBflHe Ha

nurleH3r,r, TbpIoBI{f gbc 3ana3eHI,I MapKr,r vIll4
npor,r3xoAr,r, uplrAo6usaHe Ha KoHTpoJrr{r4 AflnoBe
B Apyrr4 KoMrraHrlfl, v r.H.).

Cnuerpn.rHa H acuMerpH{Ha 3aBncr{Mocr Ha

AKTIIBHTC

flp" Br{coKa deycmpauua (pequnpouua) 3aeucu-
Jvtocm Ha aKmuBume Ha KoHTpafeHTHTe, B3apIMHI{-

Te crrrMyJrrr 3a pa3Br,rrr4e na oco6eHa qacrHa 6op-
Ma 3a ylpaBneHlte Ha TexHr{Te TpaH3aKurru ca ro-
JreMr{. flapruropr,rre ce HaMr{par B pexLIM Ha

,,ABycrpaHHa rbpr oBvrfl." tr ysl:wrflra (pa:xogure)
3a rrpoeKTr.{paHero Ha c[eqrraJrHa Soprtaa (uexauu-
3bM Ha aAarrTarlr4{, cTr{MyJrr{paHe, pa3pelxaBaHe

Ha clopoBe, u r.H.) 3a yrecHqBaHe Ha rexHI{Te

B3ar,rMHO3aBr,rCr{Mr{ TpaH3aKIII{Lr Ca OIpaBI\AHII 14

3a ABere crpaHr{. ,,He caMo cna6AureJurr He Moxe
Aa peanu3upa eKB}rBaJreHTHa rleHHocr Ha c[equ-
$uuuure aKTr{Br,r [pr.r HacorrBaHe B Apyro tIoJr3Ba-

He, Ho r,r KyrryBaurr rpr6Ba [a HaKapa rroreHul{a-
neH AocraBrruK [a HanpaBr,r noAo6Hr{ r{HBecrr{rlld}r

3a ra vrl.r,a Hr{cKopa3xoAHo cna6AssaHe orBbH.
Crurvrymare 3a naprHboprrre Aa pa3pelxar Helrra-
Ta BMeCTO Aa npeKpaTflT B3aI'IMOOTHOIXeHVflTA Ctr

ca oqeBr4A:a!r" (W i ll i a m s o n, t996).Taxa Harpu-
MeP, 3HaHr{flTa 14 Orrr{TbT C XIIBOTHI{Te VTJILI B

ynpaBneHrrero Ha SepvrepcKr{Te ottepaql{r ce

flBflBa cne4ufruueH 3a dadeuama fiepua KarII,ITaJr.

Cra6utrcrara Qopva (nocroflHeH rpyAoB 4oronop)
[aBa Bb3MOXHOCT rr Ha ABeTe CTpaHX Aa Ileqen.sT

or rpaH3aKlril.flTa, Karo co6crneur{Kbr ua Sepnaa-
Ta cu ocrrryp.rrBa rro Br{coKa rrpoAyKTnnuocr (us-
non3wHe Ha cneuuSnueu ra Sepvara KarIlITal), a

Haerffs paooTHr{K rroJrrraBaHe Ha rro-Br{coKo oT
na3apHoro 3arrnauaHe Ha rpyAa QteumupaHe Ha

cnequ$urrHus ea $eprurara Kanuran).
flo crulrrfl, HaqvH, peKTopbr Ha arpapeH yHrI-

Bepcurer He Moxe Aa pa3qura ,,rrprr seo6xoAn-
Mocr" (upe.qu BcqKa neKql,Ifl vrlrur ceMI,IHap) aa
HaMIlpa Ha ra3apa Ha rpyAa BucoKornaru$IlllpaH
npenoAaBareJr cbc cnequ$Huuu rIo3HaHI{r no

,atpapnur I,rHcrl{Tyrrurvr". Or Apyra crpaHa surofi
HflMa la [paBr{ Te3r4 cu,'IHo cnequfiuuuu 3a

Tpan3aKrltrflTa c KoHKpernns. yHrlBepcrrer (rypc)
IIHBeCTI4UVM B rrOBerUKH KarII{TaJr, aKO Te He Ca

3arrlr.rreHr crc cra6umra Qopva 3a ynpaBJreHple.

llo rosu Harrr.rH 6escpovuuflm mpydoe doeosop ce

flBflBa eAuHcrBeHara $opva, KoflTo Mox(e eSex-

TI4BHO IA y[paBJU{Ba ra3ll B3aUMHO3aBI{CI{Mr{

TpaH3aKIIulr. OcseH ToBa ce pa3BlrBar AolbnHI{-
TeJrHlr $opvru, Kor4To Aa crl{My"ryrpar I{HBecrI4pa-

Hero B cuequ$uueH qoBerxKl{ KaTITITaJI-upoSe-
cr{oHaJreH pacrex{ B 3aBI{cHMocr oT ycllexlrTe
(ny6rurraquure) B Aa4uaara o6lacr, cbyr{acrlle
Ha yHuBepcnTeTa B pa3XOAlITe 3a i.IHBecTI{paHe

(acuHp aH TypH, clre qrr aJrL{ 3 ar\krrr, x o HS epeHllun, xa -

6eruxarru, u r.n.).
Ero sauo, TpaH3aKIII,II,ITe rloAAbpxaHrz or e3a-

uMHocsbp3aHume (cnmro cnequQuuHu) aKTI4Br{

o6[rnoseHo ca lbmpewHo optanrr3r{paHl,I nln $ep-
Mara (upes o6rya cofcmeeuocm Bbpxy: AorrJrHa
I{HcTanaqvfl, 14 npoAyKTI{BH}I XI4BOTHTT, Ma[II4HI{ u
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g urneoueV 'ugr,It,x€ ,rr4Hr-fngorN" 'ndr(rrfx r{H

-mr,rVoroxYe) Ir€JIIII€x uenuQulteuc oxrr€m-ou s ed
-urcesHn ec rrrfr{ ur,rdoQ nudnmu orcews nundndz

-ataHn res.(xurxedrr ec osoc€r t u,tloHatfaQaduoau

nu nwdof ar:uuturced ro ?rrlruexors ee excnd
vurerNer ac eV u6 '(lerusurx€ €H €xl{rcuderxedex
o>nahnwoHoxn e 'Dx)ahn20t/oHxala a aH BrJcoH
-auQufieuc) u.tcounnfinhauc DHalln)ot en l.quxed s
J€scexo ec oJer{IfeVerr{ec s eruultraJoosHlr ro oreh
-eso[ '('s'r n 'HrHetedrt.ox HJ€HeoueH €H euneV

-esoil oHhplJclrnoudouo oHXoIAIgltg €c JcoHereVed
-IIoeH'lcoHereVeduoeg €HrreHol{fir{rnrcnn'JcoH
-uvrga LJIH €xchI{IAI oHoxl{' lcouottoYeduo es oJol4li
-eYornuec et Der:e*esrcorce") r.rHlrYor erunVelfcolr
eedn wJoHat/aQaduoau aamnsou EH BJrusorc,( g
'(rconereVeduoes udl eruHomoHJoowxees red
-urf,nrdoQ ec eV ur'edu rcoHrreHouhed ?JsHehrrH

-edro) er^,rdoQ eudoso:oY nurudnQHCILm cs,c eu4rll
-xe*redr redu*redu: ec eV re:ow osV,(dr 4er'rftrc
rreor g 'erurallxeuredr eH oH€srsrcetns,co udu
rconereVednoeg exocug c eVeugs,c rr oretox 'eH
-x?s oHegoco e errrsnrx€ eH eJrcoHhlrQutren3

' (wnpadx uasn)rcds,q uauonh
-uadafiadu EH en?s€rou 'elefiusemu ?H aunatu
-r(xtn ousomdep 'eHolr,otr udu nuah nHtlownHnw DH

aundnrauodnz ousntrcdep'dewudueH) Ecrrou eHxrJ
s, nJawDH Dttsntrcdeq rc vnhntnunzdo ettskrrxeQe

v udoV rrHeeed eY reJoI I mreruVoscuodu r{H

-HeJor^rox u:nedututrzrdo adgofl '(redr ruworoJ s
arndeeeu €H JHrrJexdelnu serxeduV ec) rdoucuedr
neducnreulenc €H enes.{ur(xee 'uuc?-I€lnu Herf

-eJr{s€rcVed['luedorced en eseVxedJf,I,I r^IosJc
-Yadcou JaH€ng soH I aHD€nI/sDlr oeda mrn (xelt nea

-dacsox 'egtu excdenus 'edYuen) aruuvnduqadu

oHtlaruDswogodadu €H eneVxedrcu eedn err.rult

-yecuedr wodndzawun eY J?Jor r er 'lcurorlogor\r
HoJcor r Jo rcor^rr{cr4s?0 ewrrvrl s ec erndewdeQ oxe
'?x?J otnr3 '(errudexnedo eH roanx rnxcehr{r^r
-oHoxr{ €H eHgsudencu oV eHeaerrorr orosoJeH €c
vncahuox Hru edoselr ,{xds.s u,noHasrucgot) ewdoQ
€Hrrr4g?rc cnc rednrseder ec eH euar,rfixeuredr
ox€ rarusrcotfls,co ec. Bxr.rg oH oJ or 'doseu
neredenurlt rrrrfuor ro. ur rucIas?e onuedrconVe
rr oHrfr{c ex rudexsedo s €rrl{Hex(ors ox"
'ougoVog 'uuIlurcosHlr ueor ro r{Hexds,Vtrou er
-nr,rfixecnedr en vuYtetwtte:do ee eludoQ eJ?Hsur
-xeQe esysy oo (racouaawcgocet) ntuvnhndauoul
'osrel?soYer3 'euo4ed s ndewdeQ oJ or
-utnescrou c err4r{fixecsedr ee eHhlrq)fifierrc oHrrl{c
rufinrcegHl{ o ds,rgafr nerraVerx r{ HoHor.rnxorec

nedeVolnt ?H oreneVxedrgu 'delnunduen €x€J
'(reruuex ruunuQNfieuc eH euestsgaxtv oroHr:Lu

uVedn u) edosoroY eH enesrsoHVou ?0 or
-ewads urrirrceH or€Jox'rusorcr( unruduoJ?rfgaH
rexorr€H ec krrrv (eurntrurcesHrd €H roaux
rrr{HsurxeQe eH oHeshomxudu uVedu) nredxadu
ec oHer^redsaVxedt el-yultxeesedr oxe'r€lnrt?)r
uenuQnlleuc yulaednxeJHe Jo Jceh enosrcerns.c
r.rg,(ree ec etr xcud esfsrcetnrc 4enfrc nesurodu
g '(rlrfier.(red eHsexds.V €c aundngotr 'nuah
nu auvdneozoQ otngo ot anHa)rcrfipt) errouoHor r €H

eHrsercouosnrod[ €e vnhntnunzdo es euruseed
'(rNcoueV €H aHrcena) ?ollnt nxJahnwoHoxn ?H

oH€stffolrcu '(lrurexdelnr ,ftnedc ruYodx €H oHrs
-ercoVedt) t uxn dwuox un t dq,n oHwno ea eH elrdoQ
€sx€xrH c rnuln€c ec eY vttu i(aundndat oox 'vnh
-ntnunzdo numadruea) enedrl erer rkror4ser Jo er
-uufixepHedt wndndeatuun ec eV r4rrr{ :or^rr{Voxgoen
Eserc j{s.e[Horudouo Hexorlr€q,s rftfledc esrcVedc
eJrrHexors reduureder ec eV e6 '(uno4ed eruxc
-reo s Nrrftrcr( r,rnds.roilI^rox rI usoxH€g ee deceu
'danurdueu) rr.rfixecnedr eH raVoxeed eJuxoclrs
en rerrr(eed g regugeed ec eH orl{ox ',,ud?eeu ufn
-egculttf" ?H oJOI,IgoLic.{ I,I a roolruucusee eugoVou
eH urrtdoQ eunredJcxe r4 €Hegoco '('s'r u 'edosor
-otr eu E Lyilg'or-rcr( rnev.ro du' e J,yvnetreru ushodc
-ro 'useh erereu) ?crrou rosc s erultfixeenedr

,,€atrraeduf," eY exoIAI oJgox 'rouoHow Hat/q,u ru/n

nHnw c €sxcnrgc ec enedrc eler rkrlrraeg 'el^udoQ

etngo BH oru4sced r,{s,x cadarsu (rrgo) ss,xeHVe

rerAIrH elradosHrdeu ernululcesHlr ?H rcol luc
-vsel (ounndwawncn) nuundtucoHQa EHtvc udil

"dv u 'Yu:-YudtsVedu eJrrurror
-e aro gededu (e re grr€herr' erre ruuex) a euadewdeQ
€H eurcer',{ osoffrv 'orerrtever ro€ s enedurces
-Hrrrsrc '(enuaod,{c .,ftnedl rrealrnax serodogo) Iauft

-xeenudr nnnodnnfied 'enearVgenc ec udoso:oV
'enes,{u,(xeu eE unefi uueducxuQ :rufiedrernrE
ennexnrdea (u,nouaew)gn ntngo) oHrsu vruu
(ruxndwuox) nunnra)oh sedn reducnnerdo oJ vrrr
-emoHroor rnecs eJr{HXer (eHua ulrredutuH?ul lem
v unreufieuc ec eVcodJ ?H osrcVogenodu) ?x
-rogededr r{ osJcdewdeQ ,{trxew nrcoHrnol^I oJIrH

-esrcYoscuodu eH Jcol^Irzr):age' erelF{ rue€s ?H eH

-?s?mrdsou udu exer oFns,3 '(r,furarcuu nen.(en es
anHat/aQou oumadtus,s eJ rudoredogelr Ir ?xeJolrlr
-gkrg uuedutnreuheuc oxruc) unfiertdoQ nr,{dv
a n'(ren r^iq) eHesVr(dogo ueYedsc enuudaxnedo
'lrsedx raHsurx,(Vodu u dogo 'derHesura xonexudu
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n H crnrv u u o H AJr H A u RoH o M nRA

npueu4aHe Ha 3aBbprrreHlls crporrreJreH o6err or
H%AqUCUMA eKCnepmHA KO,MUCUt; yCmAHOBnBAHe

HA KAUeCmBOmO HA BI{HOTO OT OmOpU3UpAH

Haylmo-usctedoeamencKu uHcmumym; oryeHnsaHe

HA KOqeCmBOmO Ha 3eM.flTa OT CneqUA/tU3UpAHA

o6r4uucxa aeeHqut v Ap.

flpncnoneMocr Ha rpaH3aKIIIII{Te

Tpanrarqur.rre oco6eno ce 3arpyAHtBar rIpLI

Hr{cKa npuceoieuocm Hq npodyrcma unu ycryzama,
rrfi raro rb3tvto)rcHocmma 3a HeileenaHa (ueerceu'

Ba/reHmHa) nasapua ultu ttqcmHa pagMnHo e roJUI-

Ma.,,EcrecrBeH" HerlplrcBo.fleM xapaKTep LIMar

IOBEIIETO I{HTEJIEKTYAJIHI,I IIPOAYKTI{ B 3CMEAENI4E.

ro Karo: arpo[a3apHara uH$opvar\krfl, arpoMere-
prronor[rrHara rlporHo3a, foJUIMa rracr oT HoBI{Te

arpapHr,r rexHoJlorvu v coproBe, coSryepvrre 3a

ceJrcKoro crorlaHcrBo, rI T*Ho. B rasu rpyila cila-

Aar Lrair-o6rqo I{ BcxqKrr rIpoAyKTu (u 4efinocru)
cbc 3HaYr4TeJrHrr noro ?rcumenHu vilil ompuqamenHu
KocBeHu efi ercmu (extetnalities).

Tara Harrpl{Mep, TpaH3aKqvkrre 3a 6op6a c

rpaAoHocHlrre o6nauu r4lrlz c HallrecrBl{ero Ha

cxaKaJrrlure ca c HrrcKa [pncBofleMocr sa oaa64u'
TeJr.rI, rrfi xaro He3aBI4cI{Mo AaJIIT 3arlJlalqar vJtu
He Bcr4qKra Sepvrepl{ B pair.oua uorpe6rBar pe3yn-

Tara or ycnyrara. fIoAo6Ho, L{HBecr}Iqvurre 3a

ceJreKqr4oHr{paHero Ha HoB copT [IUeHr{IIa ca c
Hr{cKa npr{cBofleMocr, rlfi raro coprbr Moxe Aa
ce ,,BHeApkr" c eAHoKparHo 3aKynyBaHe ulru 6eg-

rrnarHo npu4o6uBaHe Ha eJrI{THr{ ceMeHa (or
cbceA r{3[oJr3Baul copTa, oT IIplItTeJr B copTorr3-

rrr{TareJrHara cranr1rz.r, or rrepHldr uarap) I{ rloc-
neABarrlo Bb3[pou3BoAcrBo Ha ceMeHara BbB 6ap-
Mara. flo crrr1nfl HarrrrH, TpaH3aKIIuflTa 3a ,,[po-
gaBaHe" Ha oBolrlnara tpap.rlna 3a [oJr3BaHe or
lrrerr,rre Ha cbceAeu $epvrep ce [poBanfl, rrit Karo
pa3Mepbr Ha norpe6neHl,Iero rpyAHo Mox(e Aa ce

ycranonu (uucra rpl4cBofleMocr ua pesynrara).
llpu rpoAyKTl4re c HI4cKa rlptlcBofleMocr pa3xo'

dume ca HuarucuJvtu om no,nyqaeaHu.n efiexm sa

omdetuume yttacmHuqu B TpaH3aKIIvrflTa. Tara
Ha[pr,rMep, tropaAll cBog ner,rgxa6.sevr xapaKTep

Bb3rrpou3BoAcrBoro Ha uuSopvraurloHHl{Te IIpo-

AyKTr4 I43I{CKBa He3HarrUTeJrHo [IO-H}ICKI{ pa3XOAI{

(Ca norpe6reuNe, Ko[]IpaHe, cbxpaHeulle, rpax6a,
u r.H.) B cpaBHeHI{e c [bpBoHar{aJrHI,ITe BJroxteHl{g

3a rflxHoro cb3AaBaHe. OcseH ToBa (nopa4u
orpau[rreHara paquoHarmocr) TpaH3 aKIII,IoHHI{Te

pa3xoAl4 34 [peAoTBparflBaHe, ycTaHoB.gBaHe,

AoKa3BaHe, n cr4e6no rbpceue Ha Helce"taHama

pa3MnHa (ot HerlnaIqaul,Ire uorpe6urenr{-onop-
TroHr{crr{) ca lrsrrrotlnTeJlHo B}IcoKI,I. Ero 3aluo
arpapHr,rre areuTu HflMa Aa llHBecrupar n e$er-
Tr{BHa creIIeH B TpaH3aKIIrru c noAo6s[ [poAyKTI,I

u Aefisocru, rrtrt Karo re He Morar Aa Bb3BbpHar

BJroxeHr4flTa cvr qpe3 [a3apHLI vrJM .r.acrnu $opvru
(market failure, contract failure).

,{oxaro BucoKama cnequfiwlHocm Ha aKTI'IBrrre

MOXe IA Ce 3aUIrrrI{ Cbc c[eu]IanHa qacmHa

$oprraa Ha rpaH3aKrlr,rr, To HucKama npucso.re-
Jvlocm o6urHoseHo BoArr go ,,6escu.nue" KaKTo Ha

na3apq, TaKa v Ha qacmHufl ceKmop. Taxa Harlpu-
MeP, U3rpaxAaHero Ha rIacTeH nbr Mexqy cenoro
u [onero (ynranepcaJlHocr Ha I{HBecr}IIII4I,ITe rlopa-

AI4 Ll3[on3BaeMocrra Ha rrbr.f, or BcI{rIKIr), uqe ce

oKaxe ueeSerrnBHo, r'sit, Karo pa3xoAI.ITe 3a

rrpeAorBparrBaHero Ha 6esnraruoro My I{3rIoJr-

3BaHe (uper rocrohnno KoHTpoJrI,IpaHe, Ll3rpa-

xAaHe Ha orpaAu, cr6upaHe Ha rrbrHl{ TaKckr, kr

T.H.) ca HeorpaBAaHo BLIcoKI{ (cta6a rp}IcBo.xe-

Mocr Ha pe3ynrara). O6paruo, rocrposBaHero Ha

rrbr Ao orAaneqeHa eAITHI{vua $epva B rlnaHvrnara
HrMa Aa ce u3Bbplxll or na3apeH vlfrr He3aBucrIM
qacreH r,rHBecrplTop, r"sit Karo aKo $eprnteplr
oTKaxe Aa 3aKyIIV I.'.rId HaeMe flbr.fi, vrntr Aa rlnaqa
rrbrHr{ TaKcu, BJro)KeHI4gra rary6nar cBo{Ta
crofinocr (nzcora cnequ$ur{Hocr Ha rbrq sa

orrpeAenex $epvrep). 3a pasJrr{Ka or BJroxeuurra c

Hr{cKa nprIcBo.fleMocr o6ave, TpaH3aKllkrrrre rIoA-

AbpxaHr,r or uoAo6HI{ aKTI4Bu, e$exurBHo Morar
Aa ce yrpaBnflBar qpe3 sbmpewHa fiopua (co6c-
TBeHocr, crco6crneHocr, Koo[eprlpaue). B clyuax
TpaH3aKrluflTa ,,cun6gxnaHe c ubr" ce uHmeepupa

r{ BJrox(enr4flTa n cuequSurlHl{Te aKTHBI{ ce rr3Bbp-

rxBar or Seprurepa.
Aro npucBoseMocrra e HI{cKa x rpaH3aKIIuI{Te

ca cr{JrHo cnequ$uvnu (cavro 3a orpeAeneH
uorpe6urer) ro eAllHcrBenkrflT Har{uH 3a r.flxnoro
ocbrrlecrBfiBaHe e uHmezpupaHe Ha rpaH3aKIII,Itra
(co6crneHo [po]I3BoAcrBo, [pr{JlaraHe Ha rlpolr3-
BoAcrBeHu tairnu) 

^t* 
pa3Blrrlre na e$errl{BHa

Sopvra 3a noAcrrrypflBaHe Ha eKBI4BaJreHTHocrra

Ha , pa3MsHa (pas4enxHe Ha I{HBecrHIII4I{Te c

xor$rpareura, peuunporlHn rpaH3aKIII4LI v Ap.).
IIpu Br{coKa rrecrora Ha rpau3aKllvrkrre MexAy
eAHr{ }r cbrrlu ilapTHbopr{ ce pa3Br{BaT I4 crleqrraJr-

uu Sopvrl{ 3a rlpeoAoJr.sBaHe Ha rpaH3aKIrI{oHHI{Te

TpyAHOCTIII KaTO CmpAme7wecKu Cdpytrceuun 3a

r{HoBauurr }I MapKeTIltHr, cb?Mecmuu npednpufmu.n
l.r Ap.

f oreuu rpaH3 aKIITIoHHI,I TpyAHocrH Bb3HI,IKBar

o6aue, Koraro rpaH3aKlluure LI3I/tcKBar 3HaqI,ITe-

JreH pa3Mep cneqlr$uunu BJloxeHrrfl, Ho ce

xapaKTepv3vpar c HrrcKa qecTora v c BIrcoKa

HeorlpeAeJreHocr. Tosa e B cnyqal4Te, Koraro
Bb3BpblrlaHero Ha crreqlr$lruHNx KaIII,ITaJT I{3I{cKBa

,,MacoBo" uotpe6JreHl{e I{,,KoJreKTI{BHo npucBofl-
BaHe" Ha e$erra (N pucra). llopa4u HlacKara

rroBTop.fleMocr Ha rpaH3aKIIrrI{Te MexAy eI.H.Lr 14

cblrlu areHTrr, pa3xoAI,ITe 3a pa3BI,ITI,Ie Ha qaCTHa

opraHrr3aIII,Ifl 3a KoJTeKTI{BHo cHa6AssaHe ca

Br{coKrlt (onoprrcHrr3bM or rl{ra ,,cno6o4ua e3-

ra"). B rosu crryuait craBa oco6euo HaJroxtI{TeJrHa

HaMecama Ha ,,n1pema cmpaHa" (Arpxanara) B

IIACTH}ITE TPAH3AKIIVLI3A IA fV HAIIPABI,I Bb3MOXT-

:avr vrrlaz^ eSexrunHu. Tara Hanpl{Mep, TpaH3aKIIL{u-

Te rro cHa6AssaHe c arpapHl4 rrHoBaqI{I{ v
eKcreHrubH ca cI{JrHo cnequ$nqHl{ 3a AaAeH pafiou
r.rJrr,r rpyna Sepuepu. B cblrloro BpeMe rrecrorara

Ha TpaH3aKIII{I'ITe MexAy ollpeAeneH LI3cJIeAoBa-

6 
,,@yH.qaveHTaJIHr.Ifr uapa4oKc" na unQopyra\fiflTa e, {e ,,HefiHara rleHHocr e HeH3BecrHa 3a Ky[yBaqa AoKaro fl [oryqu,

Koraro fl, vwa rol{ BcburHocr t npuao6usa 6es pa:xo.ull" (Arrow, 1962).
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6 / 0002 / t osJ)HVaoJ) oJOlrJIIg) VH sUHsItsYdII^ U YXUWOHOIIU

r{Hrf?Irder?rll 'relnuex 'Vfdr 'rl^tae) prcdr(cad

HHsoHco €H eHBseIfoIrcI,I ee esedil es ourrds.sxedu
€H errHemoHro otr :regrceh,( eY J€JoI I IrtrI{eJ€

erusdedre orl{ox s 'nnhxntundru Dunut waQaJ

r€s€hr,rH€dreed oc otngo-geg 'l .rrge:- s €Hos

-ercVedu e unllxeeedr eu.rHdedre en ru[ecunerdo
ee uwdoQ eruuuurxeQe ee Dwaxc ouunhundg

'anHah

-nundzo nutrnuonhrfi,unutcun nllJahnwoHoltnaH r4J

-r(dV kr'nH€onznrad'nx)ahnurua'nudtwr[x'nutrQd
-ow 'nxlahneor/oaQn rrnltkrvted u r€se€xo eln eun
-yur-rs. onesrcofrlqc €sor Hesco '(rwee c<tc oreH?s
-yflgeuc ett ynYreu,IHe:do ec ulntdoQ eruHxol lclts
oHosrcHr,rVe reVs,g etn oronedudeuoox I4IrI4 el-efr

-nede 'rlr'roe rExcreYernuee eH egxeVodn oxur(xou ec

rr{Hohr{Hedro Hr{dn' u:rt*t erredget, eH oI,Il'uren udu

'denurdnen) otuantraQawas nu ogpadt nurouonhttu
-nruJHn nutnlnndnHnwoQ ro rbdusuwdereV ec e[n

ulrlxecnedr esourrJ erl4ghIaIreed eH el,tHolfsedur(

ee unrdoQ erunredxHox 'xcnd nH aHowaou wslt
anHnrcotlouendpadu oronre,{YusuYnu n' anHaQag

-ou oHhnuonuarudouo wndnrodt'uHoll oQ nw)oHgo)
-ou) r.rnnenocdeu eJuHXoJ'u.noHrqttonhod DutoH

-annuodzo DH aHzsatropoadu o€ ntuHazn nudodzn ou

nruJoH)rcow€s,B eJr,IHhLIIf ted u eHHeheHC ro ruYtg
orfl rraltxeenedr eH ulrtdoQ aruHhr{I^toHoxlr-lt€H

eH edogeu e€ 'nwdof nurrnnhauc tuosxJntn n
anuaup tdwo € nHHonhxn eun dw wD sD 

Q 
e n doquwdnu

uatrapaduo ) anhxneundw ot anHa?rcol/e nunnfi
-nhauc oHrln) uto ouna)ownQoxgoaH n 'ntavnhxn
-euodw c outdea) wJoHat/apaduoau DtaoltoJnp :oH

-redgg'aHDevswcafneto ou,toHxaut nt arunQoxtod
tuDsrn/DwDu n atunnhxneundu wodnenwdnpunut
' o w €nH oil.t,t d ou o u,tD gnhnHn d z o nwnwr { t a d ou tuJ o w
-aaoacndu outolto)ng n 'ndoqurudnu nfuec n nH

-pa rtqtrcaw atunnhxomndru oH Ltoowaadouaou nul
-Dw)ah :o[n9o-9e11'eruutlxeenedr eH ?rrcoweros
-cudu kr 'rconnuQultauc €resorerr{u€x 'SrlcoH
-ereEeduoes '?lelorcoh eH Dtavnhoungwov ro Jrc
-user etn urafixeenedr erundedJe eH eI,IHeIraeduf

€e urudoQ erl{HsurxeQe-geH '€lexultoHoxl{ ?H

ed,fuxfdrc ?HlreHoIatl(rurcsv DHattaQaduo ndil

undudru Bt
ruttxueuudr

unrdoQ orrlHflI{r)IaQg

-udueu 
"x€J 

'(eaedu orusoH es anedunoulxnec
14 'oHesrHerro 'onedufiuQurneVu ec) npoxmd
nuu r(x s s,c erurrrlrVox g o eH ? s€ mu sed u (ranlr xe cse dr
arr{Hrceh €H €rrcoHsurxeQe ?H eHes€muaou)
reg Jo otyou ou,tqrtu,raH or?Jox '€g€tol oI lec

enanrxeQe eY*9 efn urxeQe eruumHq,s es esed
-ueunesderHlr et, vnhnenunzdo DraaHaslacatngg

(erudoQ

?HJc€h €soHox?c c<Lc urteduuoullxnec onanrxeQe
reVs,g eV r?JoI I eH u) orlrrfeJr{x eH LlHoserc
-oVedn ec eH ,,xr(Veta N eVos enltrh Et el.esedn"
or€x g*t (nruxafia nuae)ox nHvatunhndwo oH uoow
-avostnduau nYedon rlrfixecuedr €Helrexon) orox
-o€H uxhl,Ics en ereYos I,I ex.,{Vcs,g ?sKcds,Inlee erl
orcrr r oHerreceH en eruttnHedr s uo edogo IIHX
-oroueed Vs.seHnsc 'denrHdlreH '('s'r u 'urxnrQ
-Hox ?H eH€s€medeed €t I IItcLIHexeI^i 'egedurr(red
'rodrnox) aundnuonhxunc outoHxutu Dt CIwaLu)n)

nuaewcahtgo €HauJxeQe eu eHexds.VVon u ('u't
n'eVedc Brenlfoxo eH,,ou?axcdqlll?c oltulcfuoV"
BE untdoH 'urxr(trodu oJI{HIfeJI{nzdx €H ,,JcoH
-cBuoseg" u eYodJ eHlfoxo ,,erlnh" et 'vruYtesoHll
rrHhr.rJorforrg r(xds,s rcoHssrcgoc enffeudrcfvuu
'uruereu usdedre r(xds.s Ir o IIoHoI^r HelreJl{horrr)I 0u

et) nsndu nHLu)Dh nsoH ?H eH€Vxesqs eedr' (tutow
-ayoatndu DutoHtu)oh Dtr auoeomnaou) urxeQe
eJI4HmHq,a €H ,,oleu?dueuregdelgn" Et opadl
nuynuonhr(utnucun DH owaHugoQssl B esytedtu
ec rlrlrnesdorHr,r eHsexds.Y elenaurxeQe uen,ftrc

Heer g 'erutnet BreHxyL EE €I lorcxc euaurxeQe
€H ecxvr$ kr JcoHesrcgoc endedre zH zsedu
(uuednnnQeY edgoveu wm) uuedw:auQeVen eH

uxrs.V iec oJceh ,,rcoI{etrogcudu" eH €J€cIruIl'
's'riu 'unopted eruxcreo BH eI,rrussed ondfr

-x,(drcedQun'inrrel^udoQnu esdeeenodre v ?xc
-ehl{rlr oHo xu'rodrgox nxcnrafinYew - ondenrEderes
t4 nederunec nenr.nredr 'orer,riedg ee ueon:odu
(lrrngo lr) r4Hhr{Jorroederentodre 'ensesoeedgo
(oudedre) orngo c enesrVg"Hc 'vvr:aaaYolrcel{ I{H

- r'r(e s e JrdHr.c€ rHeme Vnr(Q sq s erlrl4lrx e ene dr ra:rtrr4

derxedex HegoVog '(utrrernoxs,HeV ro rcosfn
-go ?r€HrosJottc ro,,rcougedrorr eHesr,cefigo"
efir,rneH e on 'ensorcr( udn) 'dr u nwdofi oHa)aw)
' aun dndauo ox ottQ o doutp trc a w' D gtlohau ntnar ahau

vnhn tnuo z d o' snhn tnun z d o ox cunlng o krr-tv oH sn ilc
-deq lndt aHnsvQgotn otuoHaewcalngo e oHaurxeQe
onesrcHuVe'nlsot? erurrroVro fVxevrl erunftxe
-cgedr €H ?roJceh €xclrH u'(utte:.ugedron umreult
-HOJorr oronrt) aruulurcosHl4 €H rcoulrecdesuHr(
Exoor{s 'erx,{Vodrr eH rcolteroacIadu exclln tldil

'H'r u 'wn or.uaHqB€t/ou oe nruvnh
-otnunedo nu aundntaHawDrzad v edeQc eresdedre
s lnconyreV Vod uegoVou Et, (uIts,HeV I,IHIrecx

-nQedeu) ntrc a un r u nHt/ au,tn)rc r s,QD e nH aHD 
Q 

)4c a e s,g

'nuYteturrerdo r{HJceh kr NxcdemdeQ eH rcoH4i
-eV erennofinesoHl4 eH aundncuounfi ouentrcdep

'ssmuolcxe u runes[ercer,I undedre en nwau,tJn)

ouaerucafngo €H euedur.idoQ cedn enaurxeQe
oHogoco e uufixeenedr Yod ueor s €ceI^t€H €J
-eHsexds,[' 'Henerc €J€I ll4Voxgoen s rrsrcems,co
ec eY €r trH HltmHeJcxe vr YuueaYertctu eJ

-lrHded:e eH oJol{rusced ec err.rrafiurcesHlr dorxec
rr.rHrc€h vr edeeeu BH onesrcHuve ,,uHe€€Jcg"
'zxocr{s e etr dentdeQ u 'rolux^(trc Hs,mHercxa'rel

'uneVsedrro oHesrcetngo lleYrg afi Iar eaVe
'H'r 14 erunedxo BH errultu,(dox en enesrreds
-roVedn ee 'elufnes€Hnl ledn es uxdesodu I{HJceI I

-ecsoil €e 'u€seltur eg ucdr(xsox ?H eHeYxesodu
et'utetelr eH oH?seh€Ht€H ee 'Yu:graYxedrec eg
enesrodrcolr e6'yuYtedrotanuntVe ee'(errcou4eY
?e xunnI,raedu €H oHesrog€dced 'Yw\ted:.;clrued

eugeYsrc'trullelttonerrad eaonoxee) errnlteenu
-erdc €H oH?s?Vcs,c ee eruYox€ed 'oHsnu,Ixafia-ou

e;rvg vg unlxeesedr erLIHrcBh a anhuasdaulun

oruoHszltcdep an'enego €aeh€Hco eH €sol '(,,8Y

-odradu esucedx" elefn€sclrl{If EH DruoHah wnfnnru
ur,(dV e 'uxuug c rearVgenc ec oHl.utDl/u€ag r r
-HeJ€ uuVe) nurtxeesedr ueer onaurxeQe edlreun
-erdo eu utq,doenu (,,e>ntl,Ig oII Ext-lt4g" redusoutt
-xH€c ec eY JeJoI I eH I{IrI{ u:rredu:auQeV ec eH €r€a
-edu) errrHLIHeIrIr s v>rrrr49 Lrrrenefioxocus ro eJ€J
-roxed ?H ,rrcor^trarogcfidu BrzxctItl" lrVedou 'der,t
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II / 0002 / f osJ)HVaoJS oJox)rrsJ vH snHrlfsYda^ u vNnwoHollu

}ror Ssor c oHYe€t 'olrrfoYer ler.. olndq?t/s,g oc ororn
-edul^udoQcnedr a nwdoQ r.rnnor,Ineeuserdo n vrl,j^L

-xedrsox,,LIHsI4rveQe oxre rtr" w.fvr nnrdeYllerceH
'unnnQuflauc erusosedrcodneed ro oJoHII ?H

er{HoHcrgo €0 rcoHXoI lttts eaeY I,IH gor rcoHJc?h
g 'Blrr,rrnrrou uruHdudru BH oHusrcHamds,ss,c,t s tl
sulrnfiuenHe.rdo JaH€I{g BH eHusrdgoVou 6ernltdeQ

gH orer{HaIrsudu,t s unHex(orndu []IJohl{r}Iudu rures

-rctradcoueH I{ UI trLI B seuuultllHue oHhl{I^laVexe oru

-sJ oH a uVoxeud arnuonnxetHudr uH rq,tHIrBHY
'eVedc €Hlr?Hol4ll.(rurcsn

nutnunnpnhauc s uulxeenedr awnuwadxuox 3H

urneerHerdo ec ultdoQ eruuxowoita outrnad en
esrcv,rl,Ivad]fl awnul/atanHgodc JLeaKlclerlo ec eY utert
-nt e owuVoxgoeH ',,I,rmort" tfrtvr ,,!rdgoY" or€x
n) agn oe nwDJ uwdoQ arunreYro BH Er4rrelaa et
eJ?xlrrxedn earoYoodu ec etr,.ea9ydl-'oltrolgsoV
-orrC 'eH€srsrcetns,co orouxrr ec eVedc et.elrtr-rar

-oulrr(rurcHr4 eH u uulxegnedr oJI{I Iec ?H orl{xIarc
-uderxed€x €H orerlHaHor{tr{ c onYeee resuseed
eJ E 'r.rHhes €c eH pIu[xegnedr oaour{J eJHHhHIf

-ced eH uut;returte:do ec nntdoQ eruualruxeQE
'xrr .,(Vxor r urunsunraQe-Hus a ruxdudarj aruHos

-rJalrgo ovVrd u 5uu[xueHudr eruHru.,ttrHguVnn

a rufiHasdarsu unsuxdq,V et m tdoQ nHauruudarru
eH eutudgooJonr t us,(arcemlc trudxBH-HBH '(uruu
-uxdrV) usudrc eredr BH ureJotr^tun BI lrtroxgoen
o v ,rrtrruuodutc oJ doruec HI{HrcBh tr rs,dueeu

lrntlxueHedr eu,td: sredr ug 'ru[ueuuurdo aHrJBh

usrunfieuc eedn rudlleuHurdo ec str olltnVoxgoaH

a u 6urrdoQ unducuuoH I,Iru nndoso.IoV uunuQnfieuc

rusvJueu nufixuengdr ur,(d[' 'Bduesu eadn rusrrrs
-udu,t ec uV uagrdr u udueuu ro rudueuHe.Ido er
oHhrrr roHolr[-guH uultxuenedr erundudru ro rJuh
'edeQc ureHdedre s unltxueHsdr asouur n esoV

-us uxhucs gH rnneeuHerdo ue ultrdoQ ,ruHaulxetfe
-HgHtt uHrecdesnn,( us.,{srcalnq,c en 6ouraluaoValr3

'etradc uuruHonlIdrurcnu uruuredvuox s aruulr
-xueHedr uH snHadal,{f,H erlrHhnrudu ro ruJusu€
B rusnunVa uc as uultxueHudr HHdud.lu ernHcudgo

-oJoHr{r uH ellHerraedlr,{ ue nnrdoQ arunanrxeQg
'ufiuttedr uxcehlll^Ionoxl{

r€IAIu er r,rxhl,tcs or€x 'uulxeenedl erurure,(V
-uauYtrw en rpr[eeunerdo erBHsI,IrxeQe et utttuY
-oxgoou €c er raxhucs 'r[nHesdorHl,t ereHsuxds,V
u'e;aed:rc eredr eH evr:.;cet'r( c uwdoQ eruHVudgux
kr 'ul^udoQ findosorov unnlrvxent euaHeedgoon
-eed n 'uuire;urturdo undedre orusedudrorsu
oHrcolirlrr n'udeteu oruuded:e n'(V86I'a s e o 3)
,rl.rreaodu o)Irf?IAI-ou vrcn ohosou eJ I4xhl{cs

ourox 'nufiecrasurdo ramreultoc ,(Vxsnt dogeu ee"
vr lrSr" et B',,vrr-tvr" et, eH codus,s ?s?rc rconlns,cg
gh 'egt€Nott Ew-fe:srB Helf€HoHllr(rurcsu rrI'IH
-reruHaed3 'H'r Irt ',,eredrrt-t fuad oHsexds,Y nrn
rratrsedr(xHo)I euYogoac"',,vtrlrelrlrerdo eHsllr
-xelfox ntrn e:nl:}e:n" ',,vvfierne-ldo ntrn dEEEls"

:Errvt- ro r{regeV I,rnsurxr{Yoduen cenV n orlrlnes
-exns.Yodu es dosoruo eseY Er4r-rere rr[m€H

'efiHersedur( oroHxrr ee ud.'fuxr(drc

orI{Hsl,Ir€nderre ?H cI{IfBH€ neredxcuV es eHeJ

-ettudl r.r ran[txegnedr rasded:e erunreVro en nd
-orxeQ errrHhtl rlldx eu eHesrHello e _ornlr'IYoxgoeH
'onneiesoVer3 'ewdoQ etesedudrorsu Vedu

eresdeeen €H esrcl^InYedrr uxcohlrI IoHoxI'I IIIH

-douceeg reseY 'ollrnfix€esedr €H Jcol leroscudu
erexocr,rs n 'elNuftl{rcesHl,I ?H rooHltecdesuu,( er
-er irrfoJ 'rcoHereVaduoos BJ?xcr{H 'onredgg 'uY

-oxeed eJl{HHol{[xesnedr €H oreHedu€llwl4Hl{I I BH

errHemoHro ou unrdoQ eudoaoroV eraurravrlteuc
eH esrcwnVodu l.eseY u 'sulxeeHedr eudeoeu
B0 eruEoxeed regehl.rtfes,( 'erusnlxz eH Jcol^l
-vrlutaet eHr rfi€€s Br€r rrlfoJ rr 'lcoHereVeduoen
ennourrxueuedr elexocl{s'eludosgrdeu r(trxel^u

ernrahxessedr €H rool^rerdorsou ?r€Jceh'krstrl
-enderre unnou[eeugerdo erI,IHXoI les,s oHreed
aqs rulxeesedr es uVoxced erlrHlrerrrHsedc
€H exnofio s 0 rs,VoxVog 'osI{H oHJo{rrocge

oJoHxrr eH oranesdelNefi s e oH nVoxeed
err.rHHol{fixeesudJ ?H orasgdewtr4 et,,€wergodu"
eH oreH?semedee4 'arrrrera €H 14 ,,LEBEYYoil"
ec oH ',,Le:'rent" olarec oH edeQc ereudedre s

uVoxced err{HHorltrxeenedr u edrfuxr{drc pJ€HIreH

-olr[,(rurcH]r eh 'vtexexoY eV oI^IXeJI{ilo ec errH

or{Hah(Xrfxuf,

'rarafixeenedr er
-usdedre s ruhnesdersu eHsexds,V ec (,,uxoJc I{H
-oarcetn 9 o " c oH€ s vY geuc' anedrnrr(red' enet€I^t ou
-trou) nw d o fi nHentax a fi a oauewedseo sc rexorradn
ec eH on 'enedrc eredr. EH or{rc€n,( ro rcongedrou
EHrrLrJ es,,(srcefrrs,c ox€ 'oredur,tdoQeY ec vg
oHrrorr{hese ud(rxddrc erundudJe ?H oreuwlsc€d
'ennemed oroHesrcsuYe e lrufixussedr eruHdedre
€H vnhntnunedo nuaowcalngo BseJor 'derxedex
neffecdesuu,( rentrl rrrrrr IarerugedJorr osJcoxoHl I

et un{uQnneuc oHrrr4c EE eirgurxe oH 'rcoltI
-eroscudtr eHrrerrrheHroH c redueuderxedzx oc er
-uufixecuedr oreroy 'r{HXoI^Itq,s olngooIa Lrr-tr4 HH

-anrxeQe I,rsedrreH Iar eV ee r,rN[xeesedr eJr{Hrc?h
s (ereaexds,v) esedrc eradr €H eool IeH Jo
rcorruuVoxgooH edrco es.(srcemq,c ?s€Jor'I,rHhuH
-uVe ec eu.ru[xegsedr ou 'esrerl{heuc e erJcoH
-eretroduooH 'exocns e rf€rI{II€x yusedtrxeJH€ €H

?rrcoHhr{Qulreuc eh€go orBJoX'orurafixesnedr en
eruronsednr( ee unaurxeQo-IteH ec rnhnsnunzdo nu
-madwq,s urrru nwdofi nudoeo?oQ D?tlfonhaut €seJoJ

'edgoV e €rrcor teroscfidu n '€xool,ts a udossrdeu
rdHhr{rHeVu {VxerrI ernr,rfixeeHedr ?H €JJcoward
-oJsorr 'rcoHnuQufieuc ec etnesemfisoil en lnuuxed

s ec ou{ar,trxu 'eslcedeH ?JrcoHeIreVedouoH oJ
-BJoX 'rufieeune:do ee ewdoQ erenaurxeQe-4eH
es.tsglv ec wedntDu e'{eJoJ- '€xcl,tH I{IfI{ ?xocl{g o

urseredurox ulns,c u uuVe fVxenl errulxegsedr
€H ererorcoh I,I 'w{trro; e erxeQe ?H €rrcor^trog
-cndu 'rconnuQnfieuc dosurdeu seYeV €t €xocus
c ulrllurcesHr4 €sxcucu eH rr 'excuH e rlalxeesedr
euaVeV c execds,sc €rroouereVsduoeH oJ€JoX

'nrtdoQ arunuonh
leseYercgoedu I{JeHlraoH or€x 'rnsemed ntrnoult
-eeune:do uHsl4rxeQe ey anmdgoozottw oI IrIfoJ
orr oHrferl,rh€H€ eaeYonrg?H ec rul loHoxu esdedre
erenread s oFlec org 'eI IrIfoJ-oIr oJoHI I e rnlt
-eudea er€Hxrr rcontns.cs orexoV'elltultxeenedr
es orudorxeQ eH (oxcuH I{ oxocua) etnunsed er
-uu4edx ol^r€c rrsercYedu ec eral:rwtg"r g '(ur,ftr

-c,( ruru)rufixr(Vodu eseYeseuodu eH rufiueurceed
ndu u 'nrfirc,( €H oHes?nfirou '(euHenc 'ucd,{ced
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H HCTNTYA U O H AJI H A UROH O M U KA

rIo3BoJrtB a ra ce pelxl4 ,,3araAKara" 3a cbulecrBy-

BaHero Ha raKoBa Muoroo6pazwe Ha opraHulr,a\t4r

B arpapHara c$epa) vr ,.rrb3erbr" 3a rlKoHoMrrqe-

cKr4Te rpaHrlrlrl Ha $eprr,rara (rarbB orrlrr rIpaBIrM

B cneABauqa crarnx).
Togu rroAXoA Moxe cbrrlo 3Har{xrerHo Ia

lo.qrroMofHe ycbBbprrreHcTBaHeTo Ha opraHr43a-

rJkrflTa Ha arpapHr4fl 6ratuec, v tra nogo6pu

$oprvrlrre 3a AbpxaBHa LIHrepBeHqIrfl B 3eMeAe-

Jrr{ero. He .qa ce rraKa ,,[poBaJrbr" Ha AaAeH TI,II

opfaHH3aupls, a Ia ce ilpeABI4AtT Bb3MoxHrrTe

TpaH3aKrIr{oHr4Te rpyAHocrl,r (uocpe4crBoM ana-

Jrr{3 Ha Kp[Tr,rrrHr{Te H3MepeHIrs Ha rpaH3aKllr{rrre

r{ cbulecrByBarrl[Te r{Hcrrrryrlr{oHanHu orpaHr{qe-

Hux) vr Aa ce ug6eruar, qpe3 npoeKTl{paHe Ha

cborBerHa r{acrHa SopM*, AbpxaBHa HaMeca B

vlr4rrr.rl1yanHrrre rpan3aKrlrrr{, krJM e$errunua
r{Hcrr{Tyrlr{onaJrHa MoAepHr.r3ar\vrfl. Tosa o6a.re

rr3rrcKBa HoB Tr4rr MrrKpoaHaJM3 Ha arpapHrrre

crpyKrypr krna $arropure 3a rpaH3aKrlux, rofito
BcrrqKrr uue rpx6Ba ra yquM.
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Efficient Governance Forms for Agrarian
Transactions Organization
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(Summary)

Opperationalization of Transaction cost economizing in
transitional agriculture has been made. Four critical
dimensions of agrarian transactions have been identilied as

frequency, uncertainty, asset specificity, and appropriability. In
principle when recurrence of transactions between same
partners is high there is a strong incentive to avoid
opportunism and to design a special form to facilitate on going
relationships. Costs to develop a private mode can also be
recovered by frequent transactions. When uncertainty which
surrounds transactions is great it is necessary to apply a special
governance mode to protect transactions against possible
opportunisrn and to diminish bounded rationality. When a
transaction is supported by highly specific to particular partner
assets it could not be carried by a faceless market mode. If
transaction does not occur or it is terminated before
depreciation of specific capital, such specific assets can not be
redeployed in alternative use without big loses in value. In case

of bilateral dependency a relation contract is used to govern
transacting. When unilateral dependency of assets exists then
vertical integration it the way to protect the specific invest-
ments. When appropriability is lorv transaction either is to be
organized with a third part (e.g. Government) involvement or
new property rights have to be introduced and enforced in
order to increase private appropriability.

Most appropriate contractual and organizational modes for
governing of various land supply, labor supply, capital supply,
inputs supply, service supply, knowledge supply, and marketing
transactions in agriculture, depend on combination of critical
factors of transaction. When uncertainty of transaction is low,
investments are not specif'rc to a particular partner, appro-
priability is high, and transaction is occasional or repeated then
market is the best mode of transacting. When uncertainty
increase, transaction is supported by specific assets, recurrence
of tlansactions between same partner is high, and appropria-
bilt$ is high, then a special contractual form or internal
integration is the most efficient form. When a transaction
requires a highly specific investments, uncertainty is high, but it
is rare, then a third part involvement in individual transactions
is necessary to make them efficient or possible at all. When
appropriablity is low, but it is highly specific to a great number
of consumers or universal capital is involved then public
organization is the mode to carry transactions. Government
intervention in market and private transactions should not
always be associated with a public hierarchy. If it does not take
place in most effective \\'a)' (assistance, regulation, public
provision, institutional modernization) .the . 

development of
agrarian structures would be substantially deformed

Typical examples for effective organizational responds to
different forms of transitional uncertainty, assets specificity,
lack of appropriability have been given to illustrate our
concept.
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