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Abstract 
The comprehensive reforms needed to enhance innovation potential, change the nature of economic growth, and fully

exploit the potential of artificial intelligence require designing and enforcing mechanisms in the sense of Hurwicz, Myerson,
and Trockel. Their concepts are based on game theory, including Nash's bargaining problem. We interpret the above problem
using a financial market model conceived as supply and demand of investment funds and investment opportunities, identify the
phenomenon of positional  investing and refine the theoretical tools of its analysis. We show the contribution but also the
limitations of the role of positional investment theory to address the issue of the explicitness of the proposed mechanisms and
the limitations of the role of external authority in their institutional provision.
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Аннотация 
Комплексные  реформы,  необходимые  для  повышения  инновационного  потенциала,  изменения  характера

экономического  роста  и  полного  использования  потенциала  искусственного  интеллекта,  требуют  разработки  и
применения механизмов в понимании Хурвича, Майерсона и Трокеля. Их концепции основаны на теории игр, включая
проблему Нэша. Мы интерпретируем указанную проблему с помощью модели финансового рынка, представляющей
собой  спрос  и  предложение  инвестиционных  средств  и  инвестиционных  возможностей,  выявляем  феномен
позиционного инвестирования и уточняем теоретические инструменты его анализа. Мы показываем вклад, но также и
ограничения роли теории позиционного инвестирования для решения вопроса о явности предлагаемых механизмов и
ограничениях роли внешнего авторитета в их институциональном обеспечении.

Ключевые  слова:  теория  механизмов,  теория  игр,  проблема  заключения  сделок  по  Нэшу,  продуктивное
потребление позиционного инвестирования. 

Introduction 
In the coming years  and decades,  all  countries and groups of countries  will  be under objective and peer  pressure to

implement major reforms that will enable:
– Fully exploit the potential of human beings as a source of innovative power in society.
– To focus education on specifically human, i.e. non-substitutable artificial intelligence capabilities in conditions where the

existing type of artificial intelligence will replace inferior human capabilities (from this point of view, the question of which
capabilities make a person human and how the education system should respond to the appreciation of their importance will
arise with all urgency).

– Use the growth of leisure time to fully develop specifically human capacities.
– Strengthen the role of productive services, i.e. services aimed at developing, preserving and applying human capabilities

(education, health care, education in the family and in the form of culture, social work, etc.), and shift the focus of new quality
economic growth to this sector, which will play an increasing role and gradually become dominant.

– Focus the social work sector on overcoming the phenomenon of disadvantage and exclusion, not only of individuals but
also of population groups, which is reaching a critical level and requires a gradual reintegration into society.

– Extend the period of voluntary productive employment according to individual possibilities within the framework of a
motivating pension system with support for lifelong education, targeted health care, including preventive health care, health
resorts and an appropriate corporate culture.

These are challenges that require major economic reforms and are associated with a transformation of the economic basis
of  society comparable to the Industrial  Revolution, but even more significant.  As such, they also have significant social,
political and geopolitical implications.

In distinguishing prospective reforms in the pension system from pseudo-reforms that orient development towards a dead
end, we have used the method of positional investment analysis [15]. The follow-up paper now presented extends its scope and
presents additional theoretical tools based on the theory of design (design) and enforcement (implementation) of efficient and
socially acceptable mechanisms, building on the legacy of Hurwicz [5], [6], [7], [8] and his followers, notably Myerson [9],
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[10], [11] and Trockel [1], [14]. It also draws on the insights and inspiration gained at the representative international academic
conference Designing Mechanisms and Institutions in Budapest in July 2024.

Methods and Structure 
We start from our original financial market model conceived as supply and demand of investment funds and investment

opportunities,  which  we complete  in  the  form of  a  two-component  model,  allowing us  to  present  this  model  also  as  a
bargaining game. In doing so, we use the analogy with a similar two-component model presented, for example, by Binmore
[2],  which  shows  the  correlations  between  the  Edgeworth  diagram  and  the  Nash  bargaining  problem.  We  show  the
correspondences and differences with the theoretical premises and assumptions underlying Hurwicz and his followers' design
and implementation of effective and socially acceptable mechanisms.

We follow this up by refining the tools of theoretical analysis of positional investing so that they can be used to address
issues of uniqueness and external authority, which are important and arguably the most important problems in mechanism
theory. We show how to unify the tools of positional investing starting from the assumption of neutrality of positional investing
and from the requirement to respect the composite nature of payoffs, in which players compare their payoffs in terms of the
impact of these payoffs on the future position of the players relative to each other. This is an initial and important result of the
refinement of the methods used over the past year. We critically evaluate the contribution of the theoretical tools of positional
investment analysis to this issue and, in the discussion of the results, point the way for further research. We formulate a more
concrete idea of what might underlie an evolutionarily stable strategy for human societies at the local and global levels under
conditions of dynamic technological development.

Figure 1 - A Two-Component Model of the Consumer Goods Market by K. Binmore
DOI: https://doi.org/10.60797/ECNMS.2025.8.2.1

Note: source [2. P. 91]

– The sides of the rectangle on the left-hand side of the figure correspond to the quantity of goods.
– The points at  opposite ends of the rectangle (bottom left  and top right) are the inverted origins of the coordinates

corresponding to the quantities of goods obtained by one and the other consumer, in game terminology the player, payoffs are
denoted as xA, xB in the total quantities.

– Each point inside the rectangle corresponds uniquely to the distribution of goods among the players.
– The rectangle plots the indifference curves of one player and the other, i.e., the points at which each player benefits

equally from different combinations of the two goods.
– The graph shows that only at the points of contact of the indifference curves is the requirement of collective rationality

satisfied.
– At the intersection of the indifference curves is the starting point of bargaining (the point of disagreement, or starting

point, labeled as "e" on the left and "ξ" on the right in the Binmore figure).
– In the right part of the figure, the same is shown as the Nash bargaining problem.
– The curves, which are terminated by arrows on both sides, express the relation between the left and right parts of the

figure.
– Point B is one of the possible solutions to the Nash bargaining problem.
It is in the context of presenting this figure that Binmore points out, "As explained in Section 1.2.3, individual rationality

is the requirement that no player receive less than his level of security"  [2, P. 91]. The question is how to interpret the phrase
'his level of security', or to what extent it anticipates the issue of positional investing here.

The above relationship is the axis of the development of Hurwicke's views, and a substantial part of his conclusions are
situated in the area of its concretization. For example, from a recently published collection of his life's work, one may note:
"Consider, for example,  an economy consisting of two traders, as conventionally represented by the Edgeworth box, with

2



Cifra. Economics ▪ № 1 (8) ▪ March

classical strictly convex indifference curves and positive suboptimal initial endowments of both goods for both traders. We
have already noted that if both of them were told to behave as price takers, it would pay one of them to break this rule if he
could get away with it. We now assume that he cannot openly violate the rule, but can "pretend" to have preferences other than
his actual preferences. The question is whether he could invent a fake (but convex and monotonic) preference map that would
be more advantageous to him than his true one, assuming that he follows the rules of accepting prices according to the fake
map, while the other trader plays the game honestly. The answer will easily turn out to be yes. Thus, in such a situation, the
rules of perfect competition are not incentive compatible" [1, P. 54]. This is one of the key passages. Hurwicz here picks up on
the Mises-Lange discussion of the relationship between market opportunities and central planning. Later, Hayek entered this
discussion with the idea of "dispersed information" to support the argument against overestimating the possibilities of central
planning. Hurwicz points out that dispersion of information, especially about individual preferences,  also leads to certain
limitations of the market, even a perfectly competitive one, in achieving the optimal state in the Paretian sense. Later, he also
uncovers other problems associated with the functioning of the market, which was a major and lasting impetus for his research
in what he called the theory of mechanisms, and into which he transferred the theoretical elements developed in the framework
of game theory [6, P. 65]. He follows a similar approach in his interpretation of the "Coase theorem" and refines Coase's
conclusions.

Here  is  our  two-component  model  of  the  financial  market  where  the  supply  and  demand  of  investment  funds  and
investment opportunities meet, which has some specificities compared to the above. This model can be used to formulate a
number of conclusions that build on the research carried out in the Hurwicz framework, i.e. in the design and implementation
of mechanisms that allow to solve some of the problems raised by the evolution of society.

Figure 2 - The two-component model of the financial market (our original model)
DOI: https://doi.org/10.60797/ECNMS.2025.8.2.2

Note: own creation [3].

Yx, Yy is the simultaneous income of one and the other player;

Yx1, Yy1, the specific amount of investment funds (current income) available to the players;

Yx´= x, Yy´= y is the future income of one and the other player (which are also the returns on the investment opportunities
available to the players);

MYx´ = MYx´(Y), MYy´ = MYy´(Y) are the marginal return functions of the investment opportunities available to the players,
and simultaneously the supply and demand curves of investment funds and investment opportunities

– The left side of the figure is a microeconomic model of the financial market in the marginal variables in terms of supply
and demand of investment opportunities and investment funds (consisting of current income), the grey area highlights the area
of Pareto improvements due to the fact that investment funds of one player are used to realize more profitable investment
opportunities of the other player.

– The right-hand side is  the same expressed in total quantities (x, y).  The dotted line shows the set  of points of the
maximum sum of payoffs, the area of Pareto improvements is also highlighted by the grey area.

– The bolded line with arrows at the ends shows the set of all points that satisfy the requirements of attainability, individual
rationality and collective rationality.

(MYx´(Y))´ < 0, (MYy´(Y))´< 0, are the first derivatives of the marginal return function of the investment opportunities
available to the players. These functions are non-increasing, i.e., players exploit investment opportunities according to their
rate of return, which can also be seen as a condition on the individual rationality of players. By integrating these functions, the
relationship between the two components of the graph can be expressed analytically.

The two two-component figures show that there are a large number of points in the distribution of payoffs among players
that  satisfy  the  requirements  of  attainability,  individual  and  collective  rationality  (the  problem of  ambiguity  of  solutions
without additional conditions arises). There is a significant difference in the commodities that enter the market. In the one case,
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these  are  goods,  in  the  other  case,  investment  funds  and  investment  opportunities  (especially  in  the  case  of  investment
opportunities, they are significantly different commodities). In the Binmore model, the non-comparability of payoffs (returns)
is crucial, whereas in the financial market model, not only are the returns comparable, but each player can transfer part of his
returns to the other player. This is one of the reasons why it makes sense to consider the maximum amount of payoffs when
looking for a solution. The maximum payoff amount is outside the original set of possible revenue distributions.

In his pioneering work, Nash [12], in describing his conception of cooperative games, explicitly sets himself against the
possibility of portability or even comparability of payoffs for different players in non-cooperative games, i.e.,  there is no
interpersonal comparison of payoffs involved in determining good strategies [14]. A related point is that one of the assumptions
of Nash's bargaining problem is the independence of solutions from linear transformations. In the case of the Nash bargaining
problem, the assumption of reachability is  the same as the assumption that the solution must belong to the initial set. In
contrast, in the case of the financial market model we present, the assumption is that the solution leaves the initial set and is on
a tangent line drawn at 45° or 135° tangent to the initial set. One more difference should be noted. In the consumer goods
market model, each of the consumers (players) is indifferent to the utility of the other player. In the case of the financial
market, such an assumption is too strong and restrictive. The fact that players take the other player's income into account in
their simultaneous decision making (much more than in the exchange of consumption goods) is due to two factors:

– They can compare the distribution of payoffs among themselves (and, for example, a 90:10 distribution, as empirical
experiments from ultimatum games show) may become so unfair to one of the players as to be unacceptable to him [4].

– A larger role is also played by reasoning in terms of time. When exchanging consumption goods, a player considers only
his  expected  utility;  when  making  decisions  in  the  financial  market,  he  considers  a  longer  time  horizon  and  hence  the
consequences for him of the other player's larger or smaller payoff.

Although the two models are quite different at first sight, there are intermediate or mixed states, one model transitioning
quite smoothly into the other. We show what is the main reason for the difference between the two models:

– Consumption of a consumption good generates a utility to the consumer that is incommensurable with the utility of the
other consumer and is non-transferable. In order to obtain the consumption good, we have to spend some resources; in the case
of using Edgeword's box plot, we have to sacrifice some amount of the good we own to obtain some amount of the good we
want to obtain.

– By using present income as an investment means (what we invest) to realize a certain investment opportunity (what we
invest), we obtain a certain future income that is comparable in the same units to the income of the other subject (the one who
uses his investment opportunity) and can be shared with the other subject, or if he provides his investment means to realize the
investment opportunity of the first subject, he must share this income with him.

The consumption of a consumption good (as the use of a consumption opportunity) may at the same time be more or less
directly  a  source  of  income,  i.e.  the  use  of  a  consumption  opportunity  may  take  the  form of  the  use  of  an  investment
opportunity. As early as the 1920s, Pigue [13, P. 21] wrote: "There is investment in human capital and investment in physical
capital. Once we realize this, the distinction between the consumption economy and the investment economy becomes blurred.
Consumption is to a certain extent an investment in personal productive capacity".

Undoubtedly, in many cases, consumption of a consumption good (as the use of a certain consumption opportunity) can at
the same time be more or less directly a source of income, i.e.  it  can take the form of the use of a certain consumption
opportunity in the form of the use of an investment opportunity. We may not be aware of this, but we behave accordingly.

If the effect of the use of investment opportunities (consumption opportunities in the form of productive consumption) is to
be manifested, coupled with a financially valued and financially transferable return, mechanisms allowing credit financing may
operate. It does not always have to be finance. One can imagine a relationship between two landowners, one of whom has
sufficient water and the other scarce, in the sense that, using its own water supply, the yield from the last unit of land irrigated
by one landowner is greater than that of the other landowner. Both can increase their yield in a similar manner as if they were
in a lender and borrower relationship, if the one who has provided his water receives from the other a portion of the yield thus
increased. Similar examples involving other commodities may also be imagined in any number of ways, and are commonly
found in real life.

There are two areas in which there may be a more or less smooth transition from one binary graph to another:
– The conversion of non-transferable utility from consumption goods into transferable financial resources.
– The credit superstructure in the exchange of goods, which can take various forms.
The comparability of returns and the possibility of using them in the future raises the questions: is any distribution of

returns between two players acceptable to both? Is each player indifferent to the other player's payoff? These and similar
considerations (albeit mostly unconscious) also manifest themselves in decision making in ultimatum games. From this point
of view, rejecting a 90:10 split with the expectation that the rejecter will lose 10 units is not a failure of rationality, but a
manifestation of a higher rationality (the player is not making a short-sighted decision).

The projection of the idea of future developments into the present decision can also occur in the case of a normal exchange
of consumption goods. But usually we do not care too much about what the other's utility will be; we may even enjoy the
other's utility in the form of pleasure. If, however, the result is funds that can be used by the other player to strengthen his
position in deciding how to share, we must begin to take seriously the condition of acceptability of the distribution of payoffs.
That one player can use their payoff to influence the distribution of payoffs in their favour in the next round is what we call
positional investing. This is a phenomenon whose theoretical analysis we will use to answer some of the substantive questions
related to the reforms discussed in the introduction to this paper.

Positional investing 
The fact that very often, and sometimes in a substantial way, a player projects an idea of future developments into current

income distribution decisions (in the more general case,  into decisions about his choice of strategy when he can or must
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participate in a particular joint action) is undeniable, unmissable and significant. There are two ways to express this in standard
joint action revenue sharing problems:

a) A path based on the assumption that there is a set of mutually acceptable distributions that is a subset of the set S, and
the solution must belong to this set.

b) A path based on the assumption of the existence of two payout components, i.e. a composite payout consisting of two
components.

These are different starting points, different ways of looking at the issue, different ways of grasping it.
 
Ad a) A path based on the assumption of the existence of a set of mutually acceptable distributions:
Suppose that  a  situation has arisen where not every distribution that  satisfies the conditions of  individual rationality,

collective rationality and reachability is, for certain reasons (for which it will be necessary to give a strong interpretation),
acceptable to both players, i.e.: Sa  S, where S⸦ a is the set of mutually acceptable distributions. In the intentions of the above,
one can distinguish: SaX the set of acceptable distributions for player X, SaY the set of acceptable distributions for player Y. SaX

∩ SaY ≡ Sa, i.e., the set of mutually acceptable distributions is the intersection of the sets of acceptable distributions of each
player  The  solution  of  the  corresponding  problem,  i.e.,  the  payoff  distribution,  then,  in  addition  to  the  aforementioned
assumptions of individual rationality, collective rationality, and reachability, must satisfy the acceptability condition, which can
be simply formulated as follows: (x, y)   S∈ a. If the set Sa takes the form of a relationship between the payoffs of two players
such that the increment in the payoff of one player (Δx) must be compensated by a uniquely given increment in the payoff of
the other player (Δy), we can speak of a function of acceptable solutions (y=a(x)) and its progression. In the simplified case
(which  is  suitable  for  graphical  representation  and  verbal  description of  various  situations)  we can  speak  of  the  line  of
acceptable solutions and its slope: y = xa + a.x, where the constant xa determines the position of the line, the coefficient and its
slope.

 
Ad b) A path based on the assumption of a composite final payoff:
The composite  final  payoff  path,  which takes  into account  the  fact  that  what  one or  the  other  player  gets  from the

distribution of the payoffs also affects the valuation of the payoff by the other player. In terms of expected evolution, one can
assume a situation where one or both players assess the outcome of the payoff distribution from the joint action not only in
terms of what each player gains for himself, but also in terms of what the other player's payoff will mean for himself (i.e. for
the first player). One way of expressing this is to distinguish between two components of the players' payoffs: the primary
payoff (what each player receives as the agreed outcome of the distribution of the proceeds of the joint action); the adjustment
(how  much  a  player  is  willing  to  reduce  his  payoff  or,  conversely,  demand  an  increase  in  his  payoff  in  terms  of  the
consequences of the primary payoff distribution).

One possible expression of the payoff adjustment is the following equation:
x = xp + aX(x, y)
y = yp + aY(x, y),
where  xp,  yp  are  the  primary  payoffs,  aX(x,  y),  aY(x,  y)  are  payoff  adjustments  based  on  the  anticipation  of  future

developments by either player.
If we perform a linear approximation, we obtain the following equation:
x = xp + a(x - y) from which the payoff of the other player can be derived.
 
The two paths connect. We will consider only the simplified case of the linear approximation. From the above it follows:
(y = xa + a.x)˄(y = xp/ap + (1-1/ap).x)
And it follows for the value of the constant and the coefficient of the linear equation:
(xa = xp/ap)˄(a= (1-1/ap))
This  is  a  non-trivial  result.  Two different  paths  led us to  the same result.  The fact  that  we only considered a linear

approximation is irrelevant. This can also be expressed graphically. Recall the case of dividing a certain amount (the ultimatum
game), where one proposes a division, the other either agrees or disagrees, in case of agreement the amount is shared, in case
of disagreement no one gets anything. In a sense, this game is involved in the players' decision-making in EVERY joint action,
which results in a surplus over cost that they can divide between themselves. It is even contained in every conflict resolution
option, because that resolution also produces a surplus over costs that the players can divide among themselves.

In the set of payoffs that represent an improvement over the initial state, if collective action and subsequent payoff sharing
occurs, we distinguish between those elements of the set that are acceptable to both players and those that are unacceptable to
either  or  both  players.  We  call  this  payoff  set  the  positional  investment  neutrality  set,  i.e.  the  set  whose  elements  are
distributions that do not allow either player to improve his position relative to the initial state. In this case, the composite
payoff of each player is simultaneously non-negative.

If this set takes the form of a relationship between the payoffs of two players such that the payoff gain of one player must
be compensated by a uniquely given payoff gain of the other player, we can speak of a position neutrality function (y=N(x))
and its progression, see the following figure.
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Figure 3 - Position neutrality function
DOI: https://doi.org/10.60797/ECNMS.2025.8.2.3

Note: own creation.

x, y players' payoffs;

S the set of available payoffs;

y=N(x) position neutrality function;

E the equilibrium point, or the point that satisfies the condition of individual rationality, collective rationality, reachability and
neutrality of positional investing

In the simplified case (which is suitable for graphical expression and verbal description of various situations) we can speak
of the neutrality line of positional investment and its slope.

The explanation coming from the neutrality of positional investing is based on the fact that the subjective valuation of the
payout by individual players includes the consideration of the possibility of using the payout to strengthen their position:

Figure 4 - Positional neutrality line
DOI: https://doi.org/10.60797/ECNMS.2025.8.2.4

Note: own creation

The function or line of positional investing neutrality is a similarly "powerful" tool for analyzing positional investing as
indifference curves are in expressing consumer preferences. It makes visible what has been hidden and enriches thinking in the
field by adding an important dimension.

It would seem that, through the positional neutrality condition, we solve the problem of both uniqueness and external
authority: add the positional neutrality condition, and we have a solution that is unambiguous and that does not need to rely on
external authority. Each player must respect how the other player sees and values the situation if joint action is to occur.
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The problem of different visions of neutrality in positional investing 
We consider the case where a player can turn a property or income advantage into an instrument of discrimination against

the other player, and the other player is aware of this. As long as the player is not making a myopic decision (valuing his payoff
not just in terms of immediate utility), he is also reflecting expected future developments in his decision. Non-short-sighted
decision-making is characterized by a higher degree of rationality than short-sighted decision-making; if theory is to serve a
higher degree of rationality in player decision-making, it should not be satisfied with models of short-sighted decision-making
alone. This corresponds to the situation where a player decides not only on the size of his payoff but also on the size of the
other player's payoff. The inclusion of an analysis of the phenomenon of positional investing makes it possible to clarify an
apparent paradox in the ultimate game, e.g., why a player rejects a proposal to split a certain amount of money 10:90 to his
disadvantage, even though he loses the amount of 10 (for a summary, see [4]). We use the notion of positional investing in
connection with the theory of positional goods [16]. In the previous section, we argued that two problems could be solved
simultaneously in this way: we add a neutrality condition on positional investing and obtain a solution that is unambiguous and
that does not need to rely on external authority. There is, however, a problem. The hidden assumption is that the position
neutrality condition is seen the same way by the players. This is not the case, and there are two possibilities.

Figure 5 - Different players' views of the neutrality line
DOI: https://doi.org/10.60797/ECNMS.2025.8.2.5

Note: own creation.

x, y players' payoffs;

S set of available payoffs;

y=Nx(x) the neutrality function of positional investing as seen by player X;

y=Ny(x) neutrality function of positional investing as seen by player Y;

Ex the equilibrium point, i.e. the point that satisfies the condition of individual rationality, collective rationality, reachability
and neutrality of positional investing as seen by player X;

Ey point of equilibrium, i.e. the point that satisfies the condition of individual rationality, collective rationality, achievability
and neutrality of positional investment as seen by player Y;

xx0, yx0 player payoffs at the equilibrium point as seen by player X;

xy0, yy0 player payoffs at the equilibrium point as seen by player Y

– In the case on the left, each player demands less for himself than the other player is willing to offer; there is room for
agreement.

– In the case on the right, each player demands more for himself than the other player is willing to offer; there is no room
for agreement.

The reason for the different vision is not a lower level of rationality, but a different awareness of future developments,
which must be taken into account even in very general models. If the disagreement is due to a different appreciation of what
distribution of payoffs is acceptable to each player and what is not, and if that different appreciation has its origin in a different
vision of future developments, then negotiation may achieve greater consensus on the view of future developments, but it does
not fully or sufficiently address the problem of clarity and the need for external authority. Nevertheless, the inclusion of this
condition widens the scope for applying rational elements of the approach to solving socially significant problems. If the
disagreement arises from a different appreciation of what distribution of payoffs is acceptable to each player and what is not,
and if that different appreciation is rooted in a different vision of future development, then a greater consensus on the view of
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future  development  can  be  achieved  through negotiation,  and  possibly  the  use  of  an  external  authority  to  play  a  more
methodological role in fleshing out and possibly converging ideas about future development.

The methodological implications tell us that the more the participants in a joint action converge on a common view of the
future, i.e. specifically 'what happens when', the closer they come to agreement. Whether this convergence of views on the
future is  the result  of their own activity or under the influence of a commonly recognized external  authority.  There is  a
complement  to  this  conclusion – if  someone wants  to  divide  the  participants  in  a  joint  action (as  an external  "friendly"
authority), they will present them with a false picture of future developments, which will give each or one of the players a
distorted picture of "what happens when". Reality shows that this "divisive" approach can be very effective.

Summary and Discussion 
Mechanism theory (its design, enforcement and institutional support) will grow in importance in promoting comprehensive

reforms. Within this, the role of tools for analysing the phenomenon of positional investment in addressing the issue of the
clarity and enforceability of proposed solutions will also grow.

Positional investing is associated with the operation of mechanisms that increase the return on investment opportunities of
one player at the expense of reducing the return on investment opportunities of the other player,  while at  the same time
reducing the efficiency of the economic system. Therefore, it is necessary to search for such mechanisms that will promote the
use of investment opportunities, their implementation brings not only an increase in income to a certain player, but increases
the profitability of investment  opportunities  of  other  players.  These are investment opportunities  that  are,  in a  sense,  the
opposite of positional investing and significantly increase the efficiency of the whole system. In a forward-looking way, one
can consider, for example, linking the creation of university alumni networks with creative teams based on the principle of
complementarity.

Conclusion 
The fact that universities, and the effects of their activities in the educational and scientific spheres, will have to play a

significant role in solving the current problems is probably obvious to anyone with a realistic view of current events. One of
the outcomes of the paper is the specification of the way in which they can respond to current events in accordance with the
objective requirements given by the development trends and the form of the accumulated problems. It is to be expected that
research in the area of specifying a prospective solution based on identifying investment opportunities with positive synergies
for  other  players  (which  is  in  a  sense  the  opposite  of  positional  investing)  and  promoting  them  through  appropriate
mechanisms will yield as fruitful results as identifying the problems that arise as a result of the phenomenon we have called
positional investing.
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