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Abstract

In the New Microeconomics the walrasian postulate of perfect information is replaced by two theorems
concerning production of information: 1. the acquisition and dissemination of information raise production
costs; 2. the specialisation in information activity is efficient; there are specialists in the production or use of
information. Information economics or the economics of information studies decisions in transaction where
one party has more or better information than the other. Incomplete and asymmetric information could
generate two types of risks: adverse selection, which can be reduced with signaling games and screening
games, and moral hazard, studied in the frame of agency theory, by the principal-agent model. The
principal-agent model treats the difficulties that arise when a principal hires an agent to pursue the interests
of the former. There are some mechanisms that align the interests of the agent in solidarity with those of the
principal, such as commissions, promotions, profit sharing, efficiency wages, deferred compensation, fear of
firing and so on.
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Introduction

For a long time the sole economic representation of enterprise was provided by neoclassical
model. Identified with a perfectly rational entrepreneur, the firm was reduced to the function of
production and mechanically adapted to its environment. Reconsidering some hypotheses of this
model (the lack of strategic interactions between agents, not considering the asymmetry of
information and costs of transaction, the enterprise being considered a “black box”) led to
renewing instruments of microeconomics analysis. This concerns game theory and information
economics, which have as an objective the study of individual behaviour, integrating strategic
interactions and informational flaws and preserving the traditional hypothesis of rationality.

Studying asymmetries of information with the help of game theory allows examining
numerous problems neglected by traditional microeconomics, such as: advantages which can be
obtained by more informed agents, the manner of markets’ functioning in the conditions of
information asymmetry, loss of resources involved by the functioning of these markets etc.

This paper’s objective is to contribute to a better understanding of such problems and
propose several manners of reducing risks generated by the information asymmetry.

Literature review

Adverse selection was first studied by G. Akerlof (1970). After this date were effected
numerous analysis of models concerning incomplete and asymmetric information structures, the
most significant are those of M. Spence, who proposed the idea of signaling as solution to adverse
selection, and J. Stiglitz, who pioneered the theory of screening.
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Moral hazard is studied in the frame of agency theory. First model of this theory was
elaborated in 1976 by M. Jensen and W. Meckling. Ulterior researches focusing on reduction of
moral hazard were concretized in thoroughness, generalizations and extensions of initial model.

The present paper analyses main concepts, models and solutions of information economics.

Information economics, instrument of analysis in new microeconomics

Information economics studies the behaviour of rational agents when the information is
costly to obtain. In practice there are many markets where obtaining correct information is
difficult: labour market, where employers could not a priori know the employees abilities,
insurance market, where the insurer could not know the real status of good or person insured etc.

Models of economics information are, in their majority, models of partial equilibrium (the
analysis is focused on one market, isolated by the rest of economy, on which a good or two are
exchanged) and describe the interactions of a small number of agents, most often two, from whom
one holds a private information and the other has no access to it and will be named uninformed
party.

The New Microeconomics replaces the walrasian market with contract concept. A contract
is a certain promise made between the two parties, in which are stated their obligations in any
possible situation. The party that suggested the contract is named principal, and the contract
accepter is named agent. The principal and the agent can be individuals, organizations,
institutions.

The agent accepts the contract when the obtained utility as a consequence to signing it is
larger than utility obtained by not signing it.

The situations in which one of the two parties has an informational advantage above the
other make the object of three types of models. Thus, we are in the situation of moral hazard
when the principal could not observe the agent’s action, in which case the solution is providing
good incentives for agents in contractual clauses. The situation of adverse selection supposes that,
before signing the contract, the agent holds relevant information to which the principal has no
access. In this case the principal may propose to the agent several alternative contracts with the
purpose of observing information by choosing a certain contract. In the situation in which one
party holds important information and it transmits to the other party by using certain signals we
therefore handle signaling models.

1. Risk of adverse selection and signaling models

The term of adverse selection or adverse selection designates a negative effect of market
functioning owed to some asymmetric information.

For example, when buyers could not observe the quality of good they wish to purchase,
sellers have the interest to overestimate the quality of products for selling at the highest price
possible. Buyers could not trust sellers’ declarations and could not develop the idea that a higher
price means a better quality. In such conditions, sellers of good quality products with higher price
value are found in the impossibility of selling product to their real price, for the buyers doubt their
quality.

The problems of adverse selection appear when one of the participants to exchange could
not observe any characteristic of exchanged good. Information is thus incomplete and asymmetric.
In such conditions, the competiveness mechanism of neoclassical theory is no longer efficient. The
price does not constitute a perfect signal of good value, for at the same price we obtain goods of
different qualities. Such a thing has ill-fated consequences not only upon buyers, but also upon
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sellers of good quality products, which can not signal the quality of their products free and
credible. There are still mechanisms which can improve market functioning when the goods
quality is imperfectly observable: signaling (the informed party takes initiative of revealing private
information) and screening (when the uninformed party takes the initiative).

The adverse selection was studied for the first time by G. Akerlof (1970), which showed,
starting from second-hand cars example, on what point a market can function less satisfactory in
the absence of a mechanism to allow the informed party signaling the quality of goods it sells. The
author started from the very simplified hypothesis that second hand car sellers could be classified
in two categories: good (who sell satisfactory condition cars) and bad (who sell cars with serious
problems). The possible buyers, without technical competence, are unable to appreciate the status
of a car and, thus, choosing between good and bad vendors.

They are found facing a “moral hazard”. If the possible buyers are absolutely unable to
distinct between good and bad occasions, it will be established a sole price of equilibrium for all
occasion cars, corresponding to a medium price of bad cars. This thing would not satisfy good
vendors and might lead to the collapse of the market.

Good vendors can then choose to transmit a signal to buyers, adopting an activity which
bad vendors would not have the interest to follow, for proving to be expensive for them. An
adequate signal is therefore expensive, and the cost is bigger with the low quality of car. This
signal could provide a guarantee which time and length (spare parts, workers and cost of vehicle
damage) will be settled to establish “separation equilibrium”. This expression marks the fact that
the signal was constituted such that bad vendors will not have the interest to express, for a buyer
can choose with efficacy between them and good vendors.

Another possible solution, in which cost will be assumed by the buyer, is to use the services
of an expert to issue a quality permit over the car. Though, a positive notice of the expert does not
involve the certainty of a good car.

G. Akerlof’s model could apply to numerous situations. He shows the laisse — faire has
many negative consequences: eliminating quality products and even the absence of exchange. In
this frame of happenings, a regulation to assure total or partial revelation of information or to
institute efficient procedures against bad quality product sale, allows improving market
functioning.

Insurance market constitutes a privileged frame for studying information asymmetry issues.
Also, the term of adverse selection comes from insurance theory. Anti-selection phenomena
appear in the situation in which insurance companies do not know the real characteristics of each
insured objective. For example, in the case of drivers insuring, the insurers could not observe the
“quality” of each insured driver.

The insurance market status is different by the market of second-hand cars, thus the
insurance contracts are more complex than the regular sale-buy contracts. The insurance contract
stipulates two prices: a price paid by the insured for contracting the insurance policy and an
indemnity paid by the insurer if yielded a risk foreseen in the insurance contract. Generally, the
contracts foresee a franchise, which means the indemnity is smaller than the value of damage. In
certain cases, this allows insures to separate agents with high risk from the ones with low risk.

Revealing information in the frame of separation equilibrium does not allow generally
reaching an optimal situation, thus impossible for the insurers to suggest the agents with low risk a
contract with same advantages as the one obtained in the situation of symmetrical information.
Such contracts, which stipulate a 100% indemnity and a relatively low fee, would be chosen by
high risk agents. Id est revealing information involves a cost. If separation equilibrium exists, high
risk individuals are perfectly insured (an optimal situation is registered), while individuals with
low risk, which can not be immediately identified, receive a utility degree inferior to optimal.
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Information asymmetry concerning the type of agents leads to anti-selection, ill-fated for “good”
agents.

A well-known example of signals belongs to M. Spence (1974), fist author who studied this
matter in a systematic manner. His studies aimed for signaling work productivity through the level
of studies.

In the simplest model of M. Spence, productivity of workers can be of two types: low or
high. They know their level of productivity or at least know more about it than employers. If
individuals could not be identified based on their level of productivity, they will be remunerated
the same. It is obvious that those who have a high productivity will wish it to be known, for,
contrary, remuneration is inferior to value of marginal production. Employers also have the
interest to know this information for it is impossible to identify those with low productivity, who
receive remuneration higher than their marginal production.

We suppose some workers have a superior study level (more scholar years, more difficult
training courses etc.) and this level is observable and ascertainable. In such case, employers can
deduct individuals’ productivity from the level of study and education can constitute then a signal
of productivity. Those who have a superior level of study can be considered with high
productivity, and those with lower level of study considered with a weaker productivity and paid
with a lower salary.

For this reasoning to be correct, two conditions must be fulfilled. First of all, workers with
low productivity must not want or are unable to reach the level of studies which is a signal of high
productivity. If such restriction of auto selection does not exist, workers with weak productivity
will reach a level of study equal with the level met at workers with high productivity, and the
signal would not transmit any information. Second restriction of auto selection is the failure in
obtaining a certain level of studies to signal with accuracy that the individual is not very
productive.

For these two conditions to be fulfilled, the education should (reaching such level of
studies) have a lower cost for individuals with high productivity than for individuals with weak
productivity. This indicates the fact that there is a level of study for only the competent are willing
to reach. The less competent will refuse to support the costs, despite the warrantee of productivity
this level of study offers and the perspective of higher salaries. Another presumption is that
individuals with high capacity for learning, therefore more productive easily obtain diplomas,
which implies lesser costs. Also capable individuals, contrary to other individuals, are certain of
their future efficacy if facing high responsibility jobs. “Good” individuals are therefore prepared to
invest in education more than other individuals, who are not certain of future effective power of
diplomas. From this standpoint, obtaining a diploma and investing in education represents a
manner of quality signalisation towards employers. In this perspective, the role of education is not
of training individuals for being more productive, though to select them for allowing intrinsic
quality signalisation.

The signaling theory is also applicable in other domains than labour market. For example,
the expensive publicity constitutes a signal of productivity, financing by bonds a signal of firm
profitability, aggressive discount pricing a signal of owning an important market share and so on.
Also, the signaling theory explains why firms choose to pay dividend, known being the fact of the
shareholders income will be taxed, instead of retaining profit inside the firm, favouring
shareholders by increasing income and, implicitly, increasing shares’ values. The explanation is
given by dividend pay constitutes for market a favourable signal, which leads to value increase of
shares market value which compensates loss resulted through supplementary dividend taxation.

Besides signaling, screening represents a second method for decreasing the risk of adverse
selection. For the uninformed party, this method consists in inducing the other parties to reveal
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their information. In the area of wages, screening can be achieved depending on age, experience or
employees intend to remain in company for a long period. The contract proposed by the employer
must be attractive only for categories of workers that the company wants to hire. If the company
pays relatively low wages initially and after a time spent in undertaking wages higher than the
market, this allows screening of candidates, because only those who intend to remain in business
will be attracted by such an employment contract. Also, low wages offset initial costs of training
workers.

Another way of screening employees consists in their pay by a fixed salary plus a
percentage of sales achieved. Those who know that sales depend on the performance will choose
contracts with a lower fixed salary but high commission. Instead, those projected the prospects of
an increase in sales are limited will take an opposite decision.

Generally auto-selection eliminates information asymmetry, but the cost may be high and it
is possible that some business opportunities are missed because of restrictions on incitement.

In conclusion, if individuals are able to send signals, the results obtained in pure adverse
selection (no signal) should be reviewed. Asymmetry of information is represented by the
impossibility of uninformed party (the buyer) to see the quality of goods or services supplied by
the informed party (seller). The seller may send signals that require a certain costs. After the signal
observed, the buyer proposes a contract that the seller accepts or refuses. Contracts may provide
more terms: a price and a higher signal.

This market resembles those described in previous examples. The only difference is that
agents have an information advantage to decide whether to send a signal before they have
proposed a contract. There may be two different types of equilibrium: pooling equilibrium and
separating equilibrium.

In a pooling equilibrium, the two types of sellers send the same signal or not send any
signal. In this case all goods are sold at the average price, regardless of their quality.

In a separating equilibrium, sellers of good products send an expensive signal and perceive
a relatively high price, while sellers of bad products do not send any signal to sell at a lower price.
It is noted that, as in the case of symmetric information, only the best are disadvantaged (bear a
cost by signaling their quality) and may be even more disadvantaged if they can not send signals.
Sellers of products of poor quality do not emit signals and thus obtain the same income as with
symmetric information.

The overall conclusion of adverse selection models is that the "best agents" are always
disadvantaged by information asymmetry. Mechanisms of competition are so ineffective when the
equilibrium is not a Pareto optimum, but a second best optimum, characterized by loss of
resources (P. Cahuc, 1998).

2. Moral hazard and principal - agent model

Moral hazard arises when an agent (a seller, a consumer, an employee and so on) has a
tendency to act inappropriately (from the others viewpoint) if his own interests are not aligned
with the other’s and if his action or intentions can not be monitored. These problems arise both in
the markets and within organizations. For example, some doctors are tempted to protect against
errors by prescribing numerous medical examinations which would otherwise not be necessary.
That generates excessive costs, borne by the patient or health insurance, but not by doctor. Another
example is the companies that increase profitability by producing mediocre quality products,
sometimes even dangerous, when it is difficult to verify the quality of these products.

The problem of moral hazard can affect organizations internally as well as in their external
transactions with the market. An employee may speak on the phone with friends or read the
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newspaper during his work programme, if his actions are not observable. Managers may
exaggerate the difficulties that are faced for their performance to make a better impression or may
denigrate the achievements of others to achieve more rapid promotion. They may pursue its own
objectives (improving status, increased wage or workplace safety), to the detriment of the owners.
Thus, they may prefer the increased turnover rather than profit growth, may hire staff from
necessary, or may oppose a ransom of shares that would increase the value of the company, though
it may lead to their resignation.

All the above examples are based on the same mechanism: those who make decisions do
not take into account all the consequences of their decisions. Neoclassical market model does not
take account of this type of behavior because it is based on the implicit assumption that the
transactions represent simple exchanges of goods and services whose characteristics are perfectly
descriptive, observable and identifiable. Thus, each participant can verify without costs if the
terms transaction are respected.

As the term of adverse selection, the moral hazard comes from insurance theory. The
insured party changes in a way that he can use as frequently in the benefits offered by the
insurance company. A person may be less cautious because he no longer bears the full costs of this
behavior. If the necessary precautions would be known in advance and could be described, these
would be stipulated in the insurance contract. Because is not always possible to know whether
individuals are respected or not the behavior prescribed, in the contract can not specify in an
imperative manner the behavior to be adopted.

The moral hazard issue is to motivate the agent who has private information to make the
best decision for the uninformed individual. The problem is thus different from that of adverse
selection, where the uninformed individual must selected a good product or a good partner.
Solving moral hazard problem consists in finding a motivation procedure, while in case of adverse
selection must be found a procedure to allow obtain information concerning intrinsic quality of a
product or an individual.

Issues of moral hazard are generally studied in the principal-agent models of the agency
theory. These models are based on the mandate, which the principal (the uninformed party)
compensate an agent (the informed party) for performing acts that are useful to the principal. Such
agency relationships are very widespread: the doctor is the patient's agent, employee is the firm’s
agent, the manager is the agent of shareholders; the politician is the agent of citizens and so on. In
fact the agency relationship does not result from outsourcing some tasks, but from the fact that the
agent has knowledge or information to which the principal has not access; the latter is therefore
obliged to have recourse to the agent to manage their own interests.

Agency theory suggests a new interpretation of organizing businesses. From a theoretical
point of view, an organization may be perceived as a set of mandatory-term relationships more or
less ranked in which some agents may turn to be a principal to the others. Each actor or group of
actors trying to act so as to satisfy their own interests:

- for principal, the problem is to determine an appropriate incentive to pay the agent and
optimal control procedures;

- for agent, the problem is to determine the effort in terms of the information (presence,
activity ratios, indicators of management, reputation, etc.) depending on which will be appreciated
by the principal; a great effort, but which can not be reported to principal will be useless, but,
conversely, a low effort will not be well regarded by him.

There are two principal-agent models in situation of moral hazard:

- hidden action models (imperfectly observing agent’s action)

- hidden information models (not knowing what action should take the agent to act in the
interest of the principal).
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In principal-agent models with hidden action, the principal can not appreciate agent's
action. The latter is thus tempted to behave according to his interest and announce the principal
that bad results are due to events beyond his control. For example, the effort of workers is
generally imperfect observable, its interest in taking advantage of this, working less and declare
that low performance are not the consequence of a reduction of their efforts.

When the action is the unobservable, the moral hazard problem can be solved in two ways:

1. If the principal can observe the realization of events beyond the agent but can not see the
effort implied by it, can be achieved a Pareto optimum. Principal knows relation between results,
effort and independent events and therefore deduce the effort by observing the other two
parameters.

2. If the principal knows with certainty that the agent made a non optimal effort, he may
impose a penalty high enough that the staff is always motivated to choose the effort required. If the
poor results may be due to the combination of optimal effort and independent adverse events, the
agent will also be motivated to make a best effort if he knows that a contrary decision may require
bearing very high penalties.

In principal-agent models with hidden information, the principal can see the agent’s action,
but does not know whether it is appropriate, because it can not appreciate the circumstances in
which the action takes place. In this situation the principal may appeal to the experts. They have
private information on the extent to which they are the only ones who can determine a diagnosis.
They may therefore have interest to announce wrong diagnosis, then even if you choose a perfectly
appropriate diagnosis. For example, a car mechanic may choose to replace the whole engine of a
car and do it very well, even if it was sufficient to replace one piece of the old.

The general structure of the principal-agent models with hidden information is similar to
that of models with hidden action. Agent and principal have the same characteristics, but in models
with hidden information principal proposes a contract which stipulates a payment conditional on
an outcome and a message sent by the agent. The principal observes the outcome and the agent,
but is unable to assess the relationship between two variables, which depends on a random event
only observed by the agent before he chooses how to act. Principal’s problem is therefore that of
proposing a contract that will maximize his gains and knowing that the agent must obtain a hope
of minimal utility.

The principal interest is the agent to transmit information on the achievement of true
random event. There is a procedure that allows the principal to stimulate agent to reveal his private
information. It is very simple, but expensive and is known as the revelation principle (R.
Myerson, 1979). When signing the contract, the principal knows that in some situations the agent
has any interest in lying. In such situations, principal will pay the agent with the maximum he
could obtain by lying in a credible manner. In this case, the agent is not motivated to lie and
announce the truth of producing the random event.

In this way, the revelation principle enables the set of possible contracts to contracts that it
stimulates the agent to reveal their private information. Optimal contract will be achieved by
maximizing the principal’s utility. There are two restrictions: agent participation under the contract
and agent’s information revelation.

In hidden information models, as in hidden action ones, the agent’s aversion towards risk
leads to sub-optimal situations.

The contracts previewed in theory usually have a complex structure due to payment not
being expressed only according to results. In practice contracts tend to be simpler.

Despite such limitations, principal-agent models have led to finding more ways of solving
the problem of moral hazard: monitoring agent’s action, performance-related pay or deferred
compensation. We examine successively the three possibilities.
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When the principal can not observe the action or information available to agent, he can
invest in control techniques in order to detect deviant behaviors before they occur. For example,
American and French companies are not authorized to publish the accounts before they are
approved by an expert accountant. Regarding medical insurance, when the treatments are
expensive, the insurer may ask the client to provide opinions of two doctors, if it deems excessive
treatment. In other cases, control is to prevent deviant behavior and ineffective in terms of social
mechanisms by means of rewards or sanctions. We give as an example of clocking cards which
forces employees to meet work program under threat of reduction of wages or other punishments.

Investment in control will be provided only to be profitable. Models of moral hazard
suggest that the principal costs decrease if the contract stipulated penalties are high. Assume that
the probability of detecting an agent that does not submit the best effort is a function of increasing
investment in control. For each level of investment, agents know the probability of being detected
if they deviate from the desired level. In these circumstances, in order to capitalize and maximize
the investment, the principal interest is to impose very high penalties. Thus, agents will always
choose the best for principal because knowing that a deviation from this is to them an exorbitant
price, even if the probability that this deviation to be detected is low.

In conclusion, the principal can invest to control information available to agent; the optimal
contract must stipulate high penalties and low level of control. To limit, if the contract could
stipulate infinite penalties, control cost would tend to zero, and the contract would allow the
achievement of Pareto optimum.

Again, however, practice varies theory. In reality there are very rarely contracts that
provide higher penalties. One of the reasons is that the control is not infallible. When there is a
positive probability to make errors, higher penalties are no longer optimal. If agents know they can
be victims of error control, the risk of losses associated with these eventualities may even lead to
denial of the contract.

The second reason is the credibility of the principal, who may be questioned. The principal
interest may have to cheat if the penalties are stipulated in the form of compensation. There is a
problem of double moral hazard (for both agent and the principal). In this case it is necessary to
call a third person to certify the legitimacy of the principal statement. However, the output control
is not perfectly verifiable or whether the third person credibility (which may be corrupted by the
principal) is not perfect, high penalties may be not optimal.

A second way of solving the problem of moral hazard is contracts that stipulate rewarding
agents based on the performances of other agents. Such contracts based on relative performance,
are more efficient than classical contracts if agents have similar tasks whose individual results are
perfectly observable (E.P. Lazear and S. Rosen, 1981). In this case the Pareto optimum can be
achieved (the limit) when there are multiple agents, due to some simple rules, consisting of
compensation depending on the rank of their individual results.

In practice this type of contract is rarely encountered, because the individual effort is
generally difficult to observe. In fact, the results are due mostly work as a team.

Contracts are frequently renegotiated. For example, the relations employer - employee or
supplier - customer are not limited to a single contract. This allows the principal to find a part of
private information held by the agent. Long time relationship allows a better knowledge of average
effort of agent. In these circumstances, the principal can achieve the optimum level (with
symmetric information). He may propose a contract in which compensation depends on the
average performance (corresponding with an appropriate effort).

Beyond this very simple and intuitive result, introducing a dynamic dimension of
principal-agent relationship raises some hazard moral problems. Thus, the optimal contracts when

LESIJ NR. XVI, VOL. 2/2009



362 Lex ET Scientia. Economics Series

the rate of preference for present is high are complex and still unfinished explored. Repeating the
relationship (renegotiating contracts) change agent’s strategies.

Suppose, for example, that agent has private information on productive features not
change-over time (e.g. his competence). Suppose also that agent performance is based on his
competence and effort, which can not be seen by the principal. In such a situation in which there
are both hidden information and action, the agent has no interest to choose a level of effort that
reveal his competence.

If he do this (for example, whether he is competent and chooses an effort level so that
performance can be achieved only by a very competent), the principal will pretend the same effort
throughout a future relationship. Thus, in this example, the recurrence relations stimulates agent to
make a lower effort than in a static framework, in order to preserve his informational advantage.

Conclusions

The main result of information economics is paretian inefficacy of exchange and
competition when the information is costly to obtain. The more informed agents are usually in
advantage.

Information economy involves sophisticated maximizing behaviors that lead to the signing
of complex contracts. Most of the theoretical results are obtained assuming that individuals have
signed complete contracts, which specify the rights and obligations of both parties over the whole
term of the contract, accounting for all possible eventualities.

Except insurance branch, in practice contracts tend to be incomplete, because of bounded
rationality. People can not solve problems perfectly, costlessly and instantaneously. Thus the
contracts do not resolve ex ante all problems that can arise between the parties and are not perfect
incentive or optimal. For example, in relation employer - employee, the theory indicates that the
wage should depend on the performance of the employee. In reality, remuneration proceedings are
generally simple, even for managerial employees. Studies on the remuneration of managers of
main U.S. companies show that wages (including bonuses, shares and options) varies very little
depending on the value of the company. The theory does not take into account a number of
restrictions or institutional information to come to simplify the relationship between performance
and compensation.

In recent years the agency model was criticized, mainly on the basis that it ignores
cooperative or altruistic behavior and reputation effects. This means that an individual or a
company can benefit from establishing a good reputation by showing themselves repeatedly
reliable and honest.

Despite these limitations, information economics suggests that it is possible to describe
exactly each type of transaction, to detect any sources of inefficiency and to find solutions to
remedy them. It is therefore a very useful analytic implement of the new microeconomics.

Concepts of adverse selection and moral hazard were progressively invaded all fields of
research of the economy. Beside insurance market and industrial economy, there are other fields
which have been deeply affected by recent developments in the economics information.

Agency theory allows a better understanding of the complexity of compensation
mechanisms on the labor market. This complexity induces the lack of coordination, which may
explain unemployment, inequalities and the strong disparity in working conditions. Efficiency
wage theories and those of collective bargaining in this regard are the analytical tools adapted for
determining the causes of involuntary unemployment and the effectiveness of employment policies
(Cahuc P., A. Zylberberg, 1996).
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The models of information economics allowed reconsidering a large number of theoretical
issues in corporate finance. Thus, on the financing procedures, signaling theory shows that the
indebtedness level may serve as a signal emitted by managers to outsiders and, based here, may
lead to an optimal financial structure. Agency theory shows debt as a solution to conflicts of
interests between managers and shareholders.

The novelties of the new microeconomics gave birth in early 1980 appointed a new
keynesist macroeconomic current, which purpose is to explain macroeconomic disequilibrium
starting from individual behaviors. Applying concepts from game theory and information
economics allows assessment of the consequences of lack of coordination and information
problems on macroeconomic variables such as unemployment, inflation, instability growth.
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ECONOMIA INFORMATIEI, INSTRUMENT DE ANALIZA
AL NOIl MICROECONOMII

Maria Zenovia GRIGORE*

Rezumat

Tn ,,noua microeconomie” postulatul walrasian al perfecsiunii informariei este inlocuit de doud teoreme
privind productia informayiei: - achizisia si utilizarea informayiei duce la reducerea costurilor de productie; -
activitatea de informare este eficientd, de aceea existand specialisti in producerea sau utilizarea informariei.
Economia informayiei studiaza deciziile economice n tranzactiile in care o parte este mai bine informata
decat cealalta. Asimetria si imperfecsiunea informayiei pot genera doud tipuri de riscuri: riscul de selectie
adversa, care poate fi redus cu ajutorul semnalelor sau filtrajului, si riscul moral, studiat n cadrul teoriei
agenyiei, prin modelul principal-agent. Modelul principal-agent vizeaza conflictele aparute intre mandantul
(principalul) care angajeaza un mandatar (agent) pentru a acfiona n interesul celui dintai. Pentru
rezolvarea conflictelor de interese aparute intre acestia se utilizeaza diverse mecanisme precum: plata prin
comisioane, promovari, participarea la profit, bonusuri de performanya, teama de a iti pierde slujba s.a.m.d.

Cuvinte cheie: economia informayiei, selectie adversa, teoria semnalelor, risc moral, modelul principal —
agent

Introducere

Multd vreme singura reprezentare economica a ntreprinderii a fost furnizata de modelul
neoclasic. Identificata cu un intreprinzator perfect rational, firma era redusa la functia de productie
si se adapta Tn mod mecanic mediului sau. Reconsiderarea unora dintre ipotezele acestui model
(absenta interactiunilor strategice intre agenti, neluarea in considerare a asimetriei informatiilor si
a costurilor de tranzactionare, ntreprinderea considerata o ,,cutie neagra”) a dus la reinnoirea
instrumentelor de analiza microeconomica. Este vorba de teoria jocurilor si de economia
informatiei, care au ca obiectiv studierea comportamentelor individuale, integrand interactiunile
strategice si imperfectiunile informationale si conservand ipoteza traditionala de rationalitate.

Studierea asimetriilor de informatie cu ajutorul teoriei jocurilor permite examinarea a
numeroase probleme neglijate de microeconomia traditionala, cum ar fi: avantajele ce pot fi
obtinute de agentii mai informati, modul de functionare a pietelor in conditiile asimetriei
informatiilor, pierderile de resurse antrenate de functionarea acestor piete etc.

Obiectivul acestei lucrari este de a contribui la 0 mai buna intelegere a acestor probleme si
de propune cateva modalitati de reducere a riscurilor generate de asimetria si imperfectiunea
informatiei.

Stadiul cunoasterii Tn domeniu

Fenomenul de antiselectie a fost studiat pentru prima oara de G. Akerlof (1970). Dupa
aceasta datd au fost efectuate numeroase analize ale modelelor cu structuri de informare
incompleta si asimetrica, cele mai semnificative fiind cele apartindnd lui M. Spence, care a propus
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semnalizarea ca metoda de reducere a selectiei adverse, si J. Stiglitz, care a pus bazele teoriei
filtrajului.

Riscul moral este analizat in cadrul teoriei agentiei. Primul model al acestei teorii a fost
elaborat Th 1976 de M. Jensen si W. Meckling. Cercetarile ulterioare vizdnd modalitatile de
reducere a riscului moral s-au concretizat n aprofundari, generalizari sau extensii ale modelului
initial.

Lucrarea de fata analizeaza principalele concepte, modele si solutii apartindnd economiei
informatiei, prezente in literatura de specialitate.

Economia informatiei, instrument de analiza al noii microeconomii

Economia informatiei studiaza comportamentul agentilor rationali atunci cand obtinerea
informatiei presupune un cost. Tn practica existi numeroase piete in care obtinerea informatiilor
corecte este foarte dificila: piata muncii, unde angajatorii nu pot cunoaste a priori abilitatile
angajatilor, piata asigurarilor, unde asiguratorul nu poate sti adevirata stare a bunului sau
persoanei asigurate etc.

Modelele economiei informatiei sunt Tn majoritate modele de echilibru partial (analiza se
rezuma la o singura piatd, izolata de restul economiei, pe care se schimba un bun sau dous) si
descriu interactiunile unui numar redus de agenti, cel mai adesea doi, dintre care unul poseda o
informatie privata si va fi numit parte informata, iar celalalt nu are acces la aceasta informatie si va
fi numit parte neinformata.

Tn domeniul schimbului, noua microeconomie nlocuieste piata walrasiana cu conceptul de
contract. Un contract este o promisiune sigura facutda de cele doua parti, in care sunt precizate
obligatiile acestora in fiecare situatie ce poate apare. Partea care a propus contractul se numeste
decident sau principal, iar cea care a acceptat contractul agent. Principalul si agentul pot fi
indivizi, organizatii, institutii.

Agentul accepta contractul atunci cand utilitatea obtinuta in urma semndrii acestuia este
mai mare decét utilitatea pe care ar obtine-o nesemnand contractul.

Situatiile in care una dintre parti are un avantaj informational asupra celeilalte fac obiectul a
trei tipuri de modele. Astfel, suntem in situatia de risc moral cénd principalul nu poate observa
comportamentul agentului, in acest caz solutia fiind introducerea unor stimulente in clauzele
contractuale. Situatia de selectie adversa presupune ca, Tnainte de semnarea contractului, agentul
detine informatii relevante la care principalul nu are acces, in acest caz solutia constand in
propunerea mai multor contracte alternative cu scopul de a observa informatiile pe care le
dezviluie alegerea de catre agent a unuia dintre aceste contracte. In situatia in care una dintre parti
detine informatii importante pe care le transmite celeilalte parti prin intermediul unor semnale
avem de-a face cu modele de semnalizare.

1. Riscul de selectie adversa si modelele de semnalizare

Termenul de antiselectie sau selectie adversa desemneaza un efect negativ al functionarii
pietelor datorat unor probleme informationale.

De exemplu, atunci cand cumparatorii nu pot observa calitatea bunurilor pe care doresc sa
le achizitioneze, vanzitorii au interesul sa supraestimeze calitatea produselor pentru a le vinde la
cel mai ridicat pret posibil. Cumparatorii nu pot avea incredere in declaratiile vanzatorilor si nici
nu pot deduce ci un pret ridicat semnifica o calitate buna. Tn aceste conditii, vanzatorii bunurilor
de buna calitate, care valoreaza un pret ridicat, se pot afla in imposibilitatea de a-si vinde
produsele la adevaratul lor pret, deoarece cumparatorii se indoiesc de calitatea lor.
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Problemele de antiselectie apar atunci cand unul din participantii la schimb nu poate
observa o caracteristica a bunului schimbat. Informatia este deci incompleta si asimetrica. Tn aceste
conditii, mecanismul concurential al teoriei neoclasice nu mai este eficace. Pretul nu mai constituie
un semnal perfect al valorii bunului, pentru ca la acelasi pret se pot obtine bunuri de calitati
diferite. Acest lucru are consecinte nefaste nu numai asupra cumparatorilor, ci si asupra
vanzatorilor produselor de buna calitate, care nu pot sa semnaleze calitatea produselor lor ih mod
gratuit si Tn maniera credibila. Exista totusi mecanisme care pot ameliora functionarea pietei atunci
cand calitatea bunurilor este imperfect observabild: semnalizarea (partea informata ia initiativa de
a-si revela informatiile private) si filtrajul (cand partea neinformata ia aceasti initiativa).

Fenomenul de antiselectie a fost studiat pentru prima oara de G. Akerlof (1970), care a
aratat, plecand de la exemplul autoturismelor de ocazie, Tn ce punct o piatad poate functiona mai
putin satisfacator n absenta unui mecanism care sa-i permitd partii informate sa semnaleze
calitatea bunurilor pe care le vinde. Autorul a plecat de la ipoteza foarte simplificata ca vanzatorii
de magsini la ména a doua pot fi clasati in doud categorii: buni (care vand masini in stare
satisfacatoare) si rai (care vand masini cu probleme mari). Posibilii cumparatori, lipsiti de
competenta tehnica, sunt incapabili de a aprecia starea unei masini si, deci, de a alege intre
vanzatorii buni si cei rai.

Ei se gasesc intr-o situatie de ,risc moral”. Daca posibilii cumparatori sunt absolut
incapabili sa faca distinctia Tntre ocaziile bune si cele rele, se va stabili un pret unic de echilibru
pentru toate masinile de ocazie, corespunzator unui pret mediu al masinilor proaste. Acest lucru nu
7i va satisface pe vanzatorii buni si este posibil, la limita, sa antreneze disparitia pietei.

Vanzatorii buni pot deci sa aleaga sa transmita un semnal cumparatorilor, adoptand o
activitate pe care vanzatorii rai sa nu aiba interesul sa o imite, pentru ca acest lucru s-ar dovedi
foarte costisitor pentru ei. Un semnal adecvat este deci costisitor, iar costul este cu atat mai mare
cu cét calitatea masinii este mai scazuta. Acest semnal ar putea consta intr-o garantie a carei durata
si intindere (piese, ména de lucru, costul defectarii vehiculului) vor fi fixate astfel incéat sa se
stabileasca un ,echilibru de separare”. Aceastd expresie marcheaza faptul ca semnalul este
constituit astfel Tncat vanzatorii rai sa nu aiba interesul sa 1l emitd, pentru ca un cumparator sa
poata alege eficace ntre acestia si vanzatorii buni.

O alta solutie posibila, Tn care costul este suportat de aceasta data de cumparator, este de a
recurge la serviciile unui expert care va emite un aviz de calitate asupra masinii. Un aviz pozitiv
din partea expertului nu antreneaza nsa certitudinea ca masina este buna.

Modelul lui G. Akerlof se poate aplica unor situatii numeroase. El arata ca laisser—faire
poate avea consecinte nefaste: eliminarea produselor de calitate sau chiar absenta schimbului. O
reglementare care sa asigure revelarea totala sau partiala a informatiei sau care sa instituie
proceduri eficace contra vanzarii de produse de proasta calitate ar permite ameliorarea functionarii
pietelor.

Piata asigurarilor constituie un cadru privilegiat pentru studierea problemelor ridicate de
asimetria informatiei. De altfel, termenul de antiselectie provine din teoria asigurarilor.

Fenomenele de antiselectie apar in situatiile Tn care companiile de asigurdri nu cunosc
caracteristicile reale ale fiecarui asigurat. De exemplu, in cazul asigurarii conducatorilor de
autoturisme exista asimetrii de informatie, deoarece asiguratorii nu pot observa ,,calitatea” fiecarui
conducator asigurat.

Situatia pietei de asigurari este diferita de cea a pietelor maginilor de ocazie, caci
contractele de asigurare sunt mai complexe decat contractele obisnuite de vanzare-cumpirare.
Contractele de asigurare stipuleaza doua preturi: un pret platit de asigurat pentru a contracta politia
de asigurare (prima de asigurare) si 0 indemnizatie platita de asigurator daca un risc prevazut in
contractul de asigurare se produce. In general contractele prevad o fransiza, ceea ce Tnseamna ca
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indemnizatia este mai mica decat valoarea pagubei produse. Tn anumite cazuri, acest lucru permite
asiguratorilor sa separe agentii cu risc mare de cei cu risc redus.

Revelarea informatiei n cadrul unui echilibru de separare nu permite in general atingerea
unui optim de prim rang, caci este imposibil ca asiguratorii sa propuna agentilor cu risc scazut un
contract la fel de avantajos ca si cel aferent situatiei in care informatia ar fi simetrica. Astfel de
contracte, care stipuleaza o indemnizatie de 100% si o prima relativ redusa, ar fi imediat alese de
agentii cu risc ridicat. Cu alte cuvinte revelarea informatiei presupune un cost. Daca exista
echilibru de separare, indivizii cu risc ridicat sunt perfect asigurati (se Tnregistreaza un optim de
rangul ntai), in timp ce indivizii cu risc redus, care nu pot fi identificati imediat, obtin un grad de
utilitate inferior optimului de rangul ntai. Asimetria informatiei privind tipul agentilor conduce la
un fenomen de antiselectie, nefast pentru agentii ,,buni”.

Un exemplu cunoscut de semnale i apartine lui M. Spence (1974), primul autor care a
studiat aceastd problema in maniera sistematica. Studiile sale au vizat semnalarea productivitatii
muncii prin nivelul studiilor.

Tn modelul cel mai simplu al lui M. Spence, productivitatea lucratorilor poate fi de dou
feluri: scazuta sau ridicata. Ei isi cunosc nivelul de productivitate sau cel putin stiu mai mult
despre acest lucru decét viitorii lor angajatori. Daca indivizii nu pot fi identificati Tn functie de
nivelul lor de productivitate, ei vor fi remunerati la fel. Este evident ca cei care au o productivitate
ridicatd vor dori ca acest lucru sa fie stiut, deoarece in caz contrar remuneratia lor este inferioara
valorii productiei lor marginale. Si angajatorii au interesul sa cunoasca aceasta informatie pentru
ca este imposibil sa Ti identifice pe cei cu productivitate scazuta, care primesc remuneratii mai
mari decét productia lor marginala.

Presupunem ca unii lucratori au un nivel de studii superior (mai multi ani de scolarizare,
cursuri mai dificile etc.) si ca acest nivel este observabil si verificabil. Tn acest caz, angajatorii pot
deduce productivitatea indivizilor din nivelul lor de studii si educatia poate constitui atunci un
semnal de productivitate. Cei care au un nivel de studii superior sunt considerati cu productivitate
ridicatd, iar cei cu un nivel de studii mai scazut sunt considerati ca avand o productivitate mai
slaba si sunt platiti cu un salariu mai mic.

Pentru ca acest rationament s fie corect, trebuie Indeplinite doua conditii. Tn primul rand,
trebuie ca lucratorii cu productivitate scazuta sa nu-si doreasca sau sa fie incapabili sa atinga
nivelul de studii luat ca semnal al unei productivitati ridicate. Daca aceasta restrictie de
autoselectie nu exista, lucratorii cu productivitate slaba vor atinge un nivel de studii egal cu cel al
lucratorilor cu productivitate ridicata, iar semnalul nu va mai transmite nici o informatie. A doua
restrictie de autoselectie este ca esecul in obtinerea unui anumit nivel de studii sa semnaleze cu
precizie ca individul nu este foarte productiv.

Pentru ca aceste doua conditii sa fie indeplinite, trebuie ca educatia (atingerea unui anumit
nivel de studii) sa aiba un cost mai mic pentru indivizii cu productivitate ridicata decat pentru cei
cu productivitate slaba. Acest lucru semnifica faptul ca exista un nivel de studii pe care doar cei
mai competenti sunt dispusi sa il atinga. Cei mai putin competenti vor refuza sa suporte acest cost,
in ciuda garantiei de productivitate pe care o ofera acest nivel de studii si a perspectivei unor
salarii mai mari. Se poate presupune ca indivizii cu capacitati ridicate si prin urmare mai
productivi obtin diplome mai usor, adica cu costuri mai reduse. De asemenea indivizii capabili,
contrar celorlalti indivizi, sunt siguri de eficacitatea lor viitoare daca obtin posturi cu
responsabilitate ridicata. Indivizii ,,buni” sunt deci pregatiti sa investeasca in educatie mai mult
decét ceilalti indivizi, care nu sunt siguri de randamentul viitor al diplomelor pe care le-ar obtine.
Din acest punct de vedere, obtinerea unei diplome si investirea in educatie reprezinta un mijloc de
semnalizare a calitatii catre angajatori. Tn aceasta perspectiva, rolul educatiei nu mai este acela de a
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forma indivizii pentru a-i face mai productivi, ci mai degraba a-i selectiona pentru a le permite
sa-si semnalizeze calitatea intrinseca.

Teoria semnalizarii are aplicatii si In alte domenii decdt piata muncii. De exemplu,
publicitatea costisitoare constituie un semnal al productivitatii, finantarea prin obligatiuni un
semnal al profitabilitatii firmei, reducerile agresive de preturi un semnal al detinerii unei cote
importante de piata etc. De asemenea teoria semnalelor explicd de ce firmele aleg sa plateasca
dividende, stiut fiind faptul ca aceste venituri ale actionarilor vor fi impozitate, in loc sa retina
profitul n interiorul firmei, favorizandu-i pe actionari prin cresterea capitalului si implicit a valorii
actiunilor. Explicatia este data de faptul ca plata dividendelor constituie pentru piata un semnal
favorabil, care va conduce la cresterea valorii de piatd a actiunilor ce va compensa pierderile
rezultate din impozitarea suplimentara a dividendelor.

Alaturi de semnalizare, filtrajul reprezinta o a doua metoda de diminuare a riscului de
selectie adversa. Pentru partea care nu detine informatiile private, aceastda metoda consta in a clasa
partile informate pe categorii, in functie de anumite criterii, in scopul de a obtine de la acestea
informatiile private pe care le detin.

Tn domeniul salarizarii, filtrajul se poate realiza in functie de varsta, experienta sau intentia
salariatilor de a raméane in firma. Solutia filtrajului consta n a elabora contractul de munca astfel
ncét sa fie atractiv doar pentru categoriile de lucratori pe care firma doreste sa-i angajeze. Daca
firma plateste initial salarii relativ mici si dupa un anumit timp petrecut in intreprindere salarii mai
ridicate decét cele ale pietei, acest lucru permite filtrarea candidatilor, caci doar cei care au intentia
de a ramane n firma vor fi atrasi de un astfel de contract de munca. De altfel salariile initiale mici
compenseaza costurile de formare a lucratorilor.

O alta modalitate de filtrare a salariatilor consta Tn remunerarea acestora printr-un salariu
fix plus un procent din vanzarile realizate. Cei care stiu ca vanzarile depind de performanta lor vor
opta pentru contracte care propun un salariu fix mai mic, dar comisioane mari. Tn schimb, cei care
estimeaza, datorita informatiilor de care dispun, ca perspectivele unei cresteri a vanzarilor sunt
limitate, vor lua o decizie opusa.

Tn general autoselectia inlatura asimetria informatiilor, dar costul ei poate fi mare si este
posibil ca anumite oportunitati de afaceri sa fie ratate datorita restrictiilor de incitare.

Tn concluzie, daca indivizii au posibilitatea sa trimita semnale, rezultatele obtinute in cadrul
antiselectiei pure (fara semnal) trebuie reexaminate. Asimetria informatiei este si in acest caz
reprezentata de imposibilitatea partii neinformate (cumparator) de a observa calitatea bunurilor sau
serviciilor furnizate de partea informata (vanzator). Acesta din urma poate trimite cumparatorului
semnale care presupun un anumit cost. Dupa ce a observat semnalul, cumparatorul propune
fiecarui vanzator un contract pe acesta Tl accepta sau 1l refuza. Contractele pot stipula mai multi
termeni: un pret si un nivel de semnal.

Acest tip de piatd seamana cu cele descrise in exemplele precedente. Singura diferenta este
ca agentii care dispun de un avantaj informational iau decizia de a trimite un semnal Thainte de a le
fi propus un contract. Pot exista doua tipuri de echilibru diferite: echilibru de regrupare si echilibru
de separare.

Tn cazul echilibrului de regrupare, cele doua tipuri de vanzatori trimit acelasi semnal sau nu
trimit nici un semnal. Tn acest caz toate bunurile se vand la aceleasi preturi, indiferent de calitatea
lor.

Tntr-un echilibru de separare, vanzitorii de produse de buna calitate trimit un semnal
costisitor si percep un pret relativ ridicat, In timp ce vanzatorii de bunuri de proasta calitate nu
trimit nici un semnal si vand la un pret mai mic. Se observa ca, la fel ca in cazul informarii
simetrice, doar agentii buni sunt defavorizati (suporta un cost pentru a-si semnaliza calitatea) si pot
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chiar sa fie si mai defavorizati daca nu pot trimite semnale. Vanzatorii de produse de proasta
calitate nu emit semnale, deci sunt detectati si obtin acelasi venit ca in cazul informarii simetrice.

Concluzia generala a modelelor cu structuri de informare incompleta si asimetrica, in care
apar probleme de antiselectie, este aceea ca agentii ,,buni” sunt intotdeauna defavorizati de
asimetriile informationale. Mecanismele concurentiale sunt deci ineficace in conditiile in care
echilibrele obtinute nu sunt optime ale lui Pareto, ci optime de rangul al doilea, caracterizate prin
pierderi de resurse (P. Cahuc, 1998).

2. Riscul moral si modelul principal — agent

Problemele de risc moral apar cand un agent (un vanzator, un consumator, un salariat etc.)
este tentat sa actioneze in detrimentul celorlalti pentru ca interesele sale individuale nu sunt
compatibile cu interesele colective si pentru ci actiunile si intentiile sale nu pot fi controlate.
Aceste probleme apar atat in cadrul pietelor, cat si in cadrul organizatiilor. De exemplu, anumiti
medici sunt tentati sa se protejeze contra erorilor prescriind numeroase examene medicale care, in
majoritatea cazurilor, nu sunt necesare pacientilor si care genereaza costuri excesive, suportate fie
de pacient, fie de asigurarile de sanatate, dar niciodatd de medic. Un alt exemplu 1l constituie
intreprinderile care urmaresc sa-si creasca rentabilitatea fabricAnd produse de calitate mediocra,
uneori chiar periculoase, atunci cand stiu ca este dificil de verificat calitatea acestor produse.

Aceleasi comportamente se pot intalni si in cadrul organizatiilor. Un salariat poate sa
discute la telefon cu prietenii sau sa citeasca ziarul n timpul serviciului, daca actiunile sale nu sunt
observabile. Managerii pot exagera dificultitile cu care sunt confruntati pentru ca performantele
lor sa faca o impresie mai buna sau pot denigra succesele altora pentru a obtine mai rapid o
promovare. Ei pot si-si urmareasca propriile obiective de Tmbunatatire a statutului, a eventualelor
avantaje pe care le pot obtine, a salariului sau a sigurantei locului de munca, in detrimentul
proprietarilor Tntreprinderii. Astfel, ei pot prefera cresterea cifrei de afaceri in loc de cresterea
profitului, angajarea de personal peste necesar, sau se pot opune unei rascumparari de actiuni care
ar duce la cresterea valorii firmei, dar ar antrena si demisia lor.

Toate exemplele de mai sus se bazeaza pe acelasi mecanism: cei care iau decizii nu iau Tn
considerare toate consecintele deciziilor lor. Modelul neoclasic al pietei nu tine cont de acest tip de
comportament, caci se bazeaza pe ipoteza implicita ca tranzactiile reprezinta simple schimburi de
bunuri si servicii ale cdror caracteristici sunt perfect descriptibile, observabile si identificabile.
Astfel, fiecare participant la tranzactie poate verifica fara costuri daca termenii tranzactiei sunt
respectati.

Ca si termenul de antiselectie, cel de risc moral provine din teoria asigurarilor. El
desemneaza tendinta asiguratilor de a-si modifica comportamentele astfel Tncat si poata recurge
cat mai frecvent la prestatiile oferite de compania de asigurari. Faptul ca este asigurat 1l poate
determina pe individ sa nu se fereasca suficient contra pierderilor. Daca precautiile necesare ar
putea fi cunoscute dinainte si ar putea fi descrise, ar fi suficient ca ele sa fie stipulate in contractul
de asigurare. Cum Tnsa nu este Tntotdeauna posibil de a sti daca indivizii au respectat sau nu
comportamentul prescris, Tn contract nu se poate specifica Th maniera imperativa comportamentul
ce trebuie adoptat.

Tn cazul riscului moral, problema este de a-1 motiva pe agentul care dispune de o informatie
privata sa ia o decizie optima pentru individul neinformat. Problema este deci diferitda de cea
ntalnita Tn cazul antiselectiei, unde individul neinformat trebuie sa selectioneze un produs bun sau
un partener bun. Rezolvarea problemei riscului moral consta Tn gasirea unei proceduri de motivare,
n timp ce in cazul antiselectiei trebuie gasita o procedura care sa permita obtinerea unei informatii
despre o calitate intrinseca a unui produs sau individ.
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Problemele legate de riscul moral sunt in general studiate in cadrul modelelor
principal-agent, apartinand teoriei agentiei. Aceste modele au la baza contractul de mandat, prin
care partea neinformata (mandant sau principal) Tncredinteaza partial sau total gestiunea propriilor
interese partii informate (mandatar sau agent) contra unei plati. Astfel de relatii de agentie sunt
foarte raspandite: medicul este agentul pacientului, salariatul este agentul firmei, managerul este
agentul actionarilor, politicianul este agentul cetatenilor etc. De fapt relatia de agentie nu rezulta
din subcontractarea unor sarcini, ci din detinerea de catre mandatar a unor cunostinte sau
informatii la care mandantul nu are acces; acesta din urma este deci obligat sa recurga la serviciile
mandatarului pentru a-si administra propriile interese.

Teoria agentiei propune o interpretare noua a organizarii Tntreprinderilor. Din punct de
vedere teoretic, 0 organizatie poate fi perceputd ca un ansamblu de relatii mandant-mandatar mai
mult sau mai putin ierarhizate, Tn care anumiti agenti pot la randul lor sa exercite functia de
mandant fata de altii. Fiecare actor sau grup de actori va Tncerca sa actioneze astfel Tncat sa-si
satisfaca propriile interese:

- pentru mandant, problema este de a determina o modalitate de remunerare stimulativa a
mandatarului si proceduri optime de control;

- pentru mandatar, problema este de a-si doza efortul conjugat cu informatiile (prezenta,
raporturi de activitate, indicatori de control de gestiune, reputatie etc.) in functie de care va fi
judecat de mandant; un efort mare, dar care nu poate fi raportat mandantului va fi inutil, dar,
invers, un efort scazut nu va fi bine privit de catre acesta.

Principalul este confruntat cu problema riscului moral atunci cand observa imperfect
actiunea ntreprinsa de agent (actiune ascunsa) sau cand nu cunoaste actiunea pe care ar trebui sa o
intreprinda agentul pentru a actiona in interesul principalului (informatie ascunsa).

Tn cazul modelelor principal-agent cu actiune ascunsi, agentul neinformat nu poate
aprecia actiunea partenerului sau. Acesta din urma este deci tentat si se comporte conform
propriului interes si sa-1 anunte pe agentul neinformat ca rezultatele proaste se datoreaza unor
evenimente independente de vointa sa. De exemplu, efortul muncitorilor este n general imperfect
observabil, ei avand interesul sa profite de acest lucru, muncind mai putin, si sa declare ca
performantele scazute nu sunt consecinta unei diminuari a eforturilor lor.

Céand actiunea este inobservabila, problemele ridicate de riscul moral pot fi rezolvate in
doua moduri:

1. Daca principalul poate observa realizarea evenimentelor independente de vointa
agentului, dar nu poate observa efortul depus de acesta, se poate obtine un optim de prim rang.
Principalul cunoaste relatia dintre rezultate, efort si evenimentele independente si poate deci sa
deduca efortul din observarea celorlalti doi parametri.

2. Daca principalul stie cu certitudine ca agentul nu a depus efortul aferent optimului de
prim rang, el poate impune o penalitate suficient de ridicata pentru ca agentul sa fie mereu motivat
sa aleaga efortul cerut. Tn cazul in care rezultatele proaste se pot datora combinatiei dintre efortul
non optimal si evenimentele independente nefavorabile, agentul va fi de asemenea motivat sa
depuna un efort optim daca stie ca o decizie contrara 1l poate obliga sa suporte penalitati foarte
mari.

Tn cazul modelelor principal-agent cu informatie ascunsi, agentul neinformat poate
observa actiunea, dar nu stie daca ea este potrivita, cici nu poate aprecia circumstantele n care se
desfasoara actiunea. Tn aceasta situatie principalul poate apela la experti. Acestia dispun de o
informatie privatad in masura n care sunt singurii care pot stabili un diagnostic. Ei pot avea deci
interesul sa anunte un diagnostic eronat, chiar daca aleg apoi o actiune perfect adaptata
diagnosticului. De exemplu, un mecanic auto poate alege sa inlocuiasca tot motorul unei masini si
sa o faca foarte bine, chiar daca ar fi fost suficient sa inlocuiasca o singura piesa a celui vechi.
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Structura generala a modelelor principal-agent cu informatie ascunsa este asemanatoare cu
cea a modelelor cu actiune ascunsa. Agentul si principalul au aceleasi caracteristici, dar n
modelele cu informatie ascunsd principalul propune un contract care stipuleaza o plata
conditionata de un rezultat si de un mesaj transmis de catre agent. Principalul observa rezultatul si
actiunea agentului, dar nu este capabil sa evalueze relatia dintre cele doua variabile, care depinde
de realizarea unui eveniment aleatoriu observat doar de agent inainte ca acesta si isi aleaga
modalitatea de actiune. Problema principalului este deci aceea de a propune un contract care Sa-i
maximizeze castigurile stiind ca agentul trebuie sa obtina o speranta de utilitate minimala.

Principalul are interesul ca agentul sa Ti transmita informatia adevarata privind realizarea
evenimentului aleatoriu. Existd o procedura care 7i permite principalului sa 1l stimuleze pe agent
sa-si reveleze informatia sa privata. Ea este foarte simpla, dar costisitoare si este cunoscuta sub
numele de principiul revelatiei (R. Myerson, 1979). Tn momentul semnarii contractului,
principalul stie ca Tn anumite situatii agentul are interesul sa minta. In astfel de situatii, el 7i va
propune remuneratia maxima pe care acesta ar putea sa o obtina mintind Th maniera credibila,
oricare ar fi mesajul lui. Tn acest caz, agentul nu mai este motivat si minta si poate anunta fara
teama adevarul privind producerea evenimentului aleatoriu.

Tn acest fel, principiul revelatiei permite limitarea ansamblului de contracte posibile la
contractele care il stimuleaza pe agent sa-si reveleze informatia privata. Contractul optim se va
obtine maximizand speranta de utilitate a principalului, sub restrictiile participarii agentului la
contract si revelatiei informatiei detinute de acesta.

Atat In modelele cu informatie ascunsa, cat si Tn cele cu actiune ascunsa, aversiunea
agentului fata de risc conduce la situatii suboptimale.

n plus, contractele au de obicei o structura complexa datorita faptului ci plata nu se
exprima doar in functie de rezultate. Situatiile reale conduc insa la contracte mult mai simple decét
cele prevazute in teorie. De exemplu, contractele de munca stipuleaza in general o remunerare
independenta de rezultate.

Tn ciuda unor astfel de limite, modelele principal-agent au condus la gasirea mai multor
modalitati de rezolvare a problemei riscului moral: controlul direct asupra actiunii agentului,
contracte care vizeaza competitia intre mai multi agenti sau propunerea de colaborare pe termen
lung pe care principalul i-o face agentului. Vom analiza succesiv cele trei posibilitati.

Cand principalul nu poate observa actiunea sau informatia de care dispune agentul, el poate
investi Tn tehnici de control in scopul de a detecta comportamentele deviante Tnainte ca acestea sa
apara. De exemplu, intreprinderile americane si franceze nu sunt autorizate sa-si publice situatiile
contabile Tnainte ca ele si fie aprobate de un expert contabil autorizat. Tn ceea ce priveste
asigurarile medicale, cand tratamentele sunt scumpe, asiguratorul Ti poate cere clientului sa-i
furnizeze avizele a doi medici, daca acesta considera tratamentul excesiv. Tn alte cazuri, controlul
are rolul de a preveni comportamentele deviante si ineficace din punct de vedere social prin
intermediul unor mecanisme de recompense sau sanctiuni. Putem da ca exemplu cartelele de
pontaj care Ti obliga pe salariati sa respecte programul de lucru sub amenintarea reducerii salariilor
sau altor pedepse.

Investitia Tn control se va face doar cu conditia sa fie rentabild. Modelele de risc moral
sugereaza ca pentru principal cheltuielile cu controlul scad in cazul in care in contract sunt
stipulate penalititi ridicate. Sa presupunem ca probabilitatea de a detecta un agent care nu depune
efortul optim este o functie crescatoare a investitiei facute Tn control. Pentru fiecare nivel al
investitiei, agentii cunosc probabilitatea de a fi detectati Tn cazul in care deviazd de la
comportamentul dorit de principal. Tn aceste circumstante, pentru a-si rentabiliza la maxim
investitia, principalul are interesul sa impuna penalititi foarte ridicate. Astfel, agentii vor alege
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ntotdeauna actiunea optima pentru principal, deoarece stiu ca o deviere de la aceasta are pentru ei
un cost exorbitant, chiar daca probabilitatea ca aceasta deviere sa fie detectata este mica.

Tn concluzie, cand principalul poate investi pentru a controla informatia de care dispune
agentul, contractul optim trebuie sa stipuleze penalitati c&t mai mari si un nivel al controlului cat
mai mic. La limita, daca contractul ar putea stipula penalitéti infinite, costul controlului ar tinde
catre zero, iar contractul ar permite atingerea optimului lui Pareto.

Tnca o data practica difera insa de teorie. Tn realitate se ntalnesc foarte rar contracte care sa
prevada penalititi ridicate. Unul dintre motive Tl constituie faptul ca nu putem considera controlul
infailibil. Cand exista o probabilitate pozitiva de a se face erori, penalitatile ridicate nu mai sunt
optime. Daca agentii stiu ca pot fi victimele unor erori de control, riscurile de pierderi asociate
acestor eventualitati pot sa conduca chiar la refuzarea contractului.

Al doilea motiv 1l constituie credibilitatea principalului, care poate fi pusa sub semnul
intrebarii. Principalul poate avea interesul sa trigseze daca penalitatile sunt stipulate sub forma unor
despagubiri. Exista deci o problema de dublu risc moral (atdt pentru agent, cat si pentru
principal). Tn acest caz este necesar sa se faca apel la o terta persoana care sa certifice legitimitatea
declaratiei principalului. Totusi, daca rezultatul controlului nu este perfect verificabil sau daca
credibilitatea tertei persoane (care poate fi corupta de catre principal) nu este perfecta, penalitatile
ridicate pot sa nu mai fie optime.

O a doua modalitate de rezolvare a problemei riscului moral vizeaza comportamentul optim
al principalului Tn relatia cu mai multi agenti. Tn aceasta situatie principalul poate propune
contracte Tn care plata fiecarui agent depinde de rezultatele celorlalti agenti. Astfel de contracte,
fondate pe performante relative, sunt mai rentabile decat contractele clasice daca agentii au sarcini
similare ale caror rezultate individuale sunt perfect observabile (E. P. Lazear si S. Rosen, 1981). Tn
acest caz optimul de gradul intai poate fi atins (la limita) cand exista mai multi agenti, gratie unor
reguli simple, constand in remunerarea agentilor in functie de clasamentul rezultatelor individuale
ale acestora.

Tn practica acest tip de contract se intalneste rar, deoarece rezultatele individuale sunt in
general dificil de observat. De fapt, rezultatele se datoreaza de cele mai multe ori muncii Tn echipa.

Contractele sunt renegociate Tn mod frecvent, iar relatia dintre principal si agent consta deci
ntr-o serie de actiuni intreprinse pe termen lung. De exemplu, relatiile dintre un angajator si un
salariat sau dintre un furnizor si un client nu se limiteaza la un singur contract. Acest lucru Ti
permite principalului sa afle o parte din informatia detinuta de agent. Durata relatiei permite 0 mai
buna cunoastere a efortului mediu depus de agent. In aceasta conditii, principalul poate atinge
optimul de prim rang (cu informare simetricd). El poate sa propunia un contract Tn care
remunerarea depinde de performanta medie pe care acesta o considera ca fiind corespunzatoare
efortului optim.

Dincolo de acest rezultat foarte simplu si intuitiv, introducerea unei dimensiuni dinamice
ridica totusi cateva probleme de risc moral. Astfel, contractele optime cand rata de preferinta
pentru prezent este ridicatd sunt complexe si insuficient explorate. De altfel repetarea relatiei
(renegocierea contractelor) modifica strategiile agentilor. Sa presupunem, de exemplu, ca agentul
dispune de o informatie privata privind anumite caracteristici productive ce nu se modifica de-a
lungul timpului (de exemplu, competenta sa). Presupunem de asemenea ca performantele agentului
sunt In functie de competenta si efortul sau, care nu pot fi observate de principal. Tntr-o astfel de
situatie Tn care existd in acelasi timp informatie si actiune ascunse, agentul nu are in general
interesul sa aleaga un nivel de efort care sa 1i reveleze competenta. Daca face acest lucru (de
exemplu, daca este foarte competent si alege un efort ridicat astfel incat performanta obtinuta sa nu
poate fi atinsa decat de un agent foarte competent), principalul va fi in pozitia de a-1 motiva sa
furnizeze un efort corespunzator alocarii optimului de prim rang pe toata durata viitoare a relatiei.

LESIJ NR. XVI, VOL. 2/2009



374 Lex ET Scientia. Economics Series

Astfel, in acest exemplu, repetarea relatiei 1l stimuleaza pe agent sa depuna un efort mai scazut
decét ntr-un cadru static, n scopul de a-si conserva avantajul informational.

Concluzii

Rezultatul central al economiei informatiei este ineficacitatea paretiana a schimbului si a
concurentei atunci cand exista costuri de achizitie a informatiei. Agentii care dispun de un avantaj
informational beneficiaza in general de un cstig de situatie.

Economia informatiei nu este nici perfect finisata, nici perfect satisfacatoare. Ea presupune
comportamente maximizatoare sofisticate care conduc la semnarea de contracte complexe care nu
se regasesc n practica. Majoritatea rezultatelor este obtinuta presupunand ca indivizii semneaza
contracte complete, care tin cont de toate posibilitatile de realizare a evenimentelor aleatoare.
Exceptand domeniul asigurérilor, contractele Tntalnite in viata economici reala nu sunt atat de
sofisticate ca si cele propuse de teorie. Ele nu rezolva ex ante toate problemele care pot aparea
intre parti si nu sunt nici perfect incitative, nici optimale. De exemplu, in relatia angajator —
salariat, teoria ne indica ca salariul ar trebui sa depinda de rezultatele obtinute de salariat. Tn
realitate, modalitatile de remunerare sunt in general simple, chiar si in cazul cadrelor de conducere.
Studiile efectuate asupra remunerarii managerilor marilor ntreprinderi americane demonstreaza ca
salariile acestora (inclusiv bonusuri, actiuni si optiuni) nu variaza decét foarte putin in functie de
valoarea bursiera a intreprinderii. Probabil ca teoria nu tine seama de un anumit numar de restrictii
institutionale sau informationale care vin sa simplifice relatia dintre salariu si performanta.

Tn ultimii ani modelul principal-agent a fost criticat, mai ales pentru faptul ca nu ia in
consideratie posibilitatea unor comportamente cooperante si nici efectele dorintei agentilor de a Tsi
pastra o buna reputatie (indivizii sau companiile pot fi avantajati daca Tsi pastreaza reputatia de
agenti onesti).

Tn ciuda acestor limite, economia informatiei arata ca este posibil de a descrie exact modul
n care se desfasoara fiecare tip de schimb, pentru a observa eventualele surse de ineficacitate si a
cauta mijloacele pentru a le remedia. Ea constituie deci un instrument de analiza foarte util al noii
microeconomii.

Conceptele de risc moral si de antiselectie au patruns progresiv in toate domeniile de
cercetare ale economiei. Acest lucru este evident Tn teoria asigurarilor si Tn economia industriala,
dar exista si alte domenii care au fost profund afectate de dezvoltarile recente ale economiei
informatiei.

Teoria agentiei permite 0 mai buna intelegere a complexitatii mecanismelor de alocare pe
piata muncii. Aceastd complexitate induce lipsa coordonarii, care poate explica somajul,
inegalitatile si puternica eterogenitate a conditiilor de munca. Teoriile salariului de eficienta sau
cele ale negocierilor colective constituie Tn acest sens instrumente analitice adaptate pentru
determinarea cauzelor somajului involuntar si pentru evaluarea eficacitatii politicilor de ocupare
(P. Cahuc, A. Zylberberg, 1996).

Tn teoria financiara, luarea in considerare a imperfectiunilor informationale si interactiunilor
strategice permite compararea eficacitatii diferitelor moduri de finantare si a diferitelor tipuri de
organizare a pietelor financiare.

Noutatile aduse de noua microeconomie au dat nastere la inceputul anilor 1980 unui curent
numit noua macroeconomie keynesista, al carei scop este de a explica dezechilibrele
macroeconomice pornind de la comportamentele individuale. Aplicarea conceptelor rezultate din
teoria jocurilor si economia informatiei permite evaluarea consecintelor lipsei de coordonare si a
problemelor informationale inerente diverselor tranzactii asupra unor variabile macroeconomice
precum: somajul, inflatia, instabilitatea cresterii economice.
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