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1. A7&6'='))@' ;7)B'>B** >6,& .78./&'))7./* 
� jYknY� bjY~Z�Z\cc\z b^\jZZ (ak., cY`jZk^j, Barzel 1989, Bromley 

1991) d `\a]^~c^^ dj^km da^ fY_^ dgmd]m]Yax c^~\abYb\fc\abx `j^�cZ�, 
fj^ldgfYzc\ \[_Z� («scZd^jaY]ZabanZ�») n\c�^`�Zz, �YjYnb^jZls�_Z� 
`jYdY a\[abd^cc\abZ1. W\dg^ `\~�\~g n YcY]Zls �n\c\kZf^an\q\ a\~^j�Y-
cZm a\[abd^cc\abZ da^ b^ac^^ admlgdY]Zax a `j\[]^kYkZ �\lmzabd^cc\z 
�yy^nbZdc\abZ Z \a\[^cc\abmkZ �\lmzabd^ccg� Z `jYd\dg� \bc\�^cZz 
(`j^�~^ da^q\ n\cbjYnbcg� \bc\�^cZz), an]Y~gdY�_Z�am k^�~s b^kZ, nb\ 
`jZcZkY^b sfYabZ^ d yscn�Z\cZj\dYcZZ yZjkg - d]Y~^]x�YkZ yYnb\j\d 
`j\Zld\~abdY, jY[\bcZnYkZ, k^c^~�^jYkZ, nj^~Zb\jYkZ Z ~j. 

W^ b\]xn\ `jZ �n\c\kZf^an\z \�^cn^ Y]xb^jcYbZdcg� abjsnbsj a\[-
abd^cc\abZ, c\ Z `jZ dg[\j^ `jYd\dg� `j\�^~sj, j^qs]Zjs�_Z� Zks_^-
abd^ccg^ \bc\�^cZm, d nYf^abd^ q]Ydc\q\ njZb^jZm as~^[cg� j^�^cZz dg-
~dZqY�bam a\\[jY�^cZm �\lmzabd^cc\z �yy^nbZdc\abZ. |b\ njZb^jZz, 
n\b\jgz «c^ak\bjm cY da� ad\� c^a\d^j�^cabd\, `\-`j^�c^ks \abY^bam 
^~Zcabd^ccgk fs�~gk `j\Zld\]Y k^jZ]\k a`jYd^~]Zd\abZ j^�^cZm, `jZ-
cZkY^k\q\ as~\k, d\ Za`\]c^cZ^ q\as~Yjabd^cc\z `\]ZbZnZ Z \as_^abd]^-
cZ^ cY~l\jY lY bYn\d\z…» (�Ybb^Z 1999, abj. 80). �YnZk \[jYl\k, ~Y�^ 
k\jY]xc\-�bZf^anZ^ \�^cnZ («k^jZ]\ a`jYd^~]Zd\abZ» Z b.`.) da^ fY_^ 
admlgdY�bam a �n\c\kZf^an\z �yy^nbZdc\abx� j^Y]ZlY�ZZ b^� Z]Z Zcg� 
abjsnbsj Zks_^abd^ccg� \bc\�^cZz. 

� nYf^abd^ \[_^q\ y\cY `jZ YcY]Zl^ `jYd a\[abd^cc\abZ \[gfc\ yZ-
qsjZjs^b a\d\ns`c\abx n\cbjYnbcg� \bc\�^cZz, an]Y~gdY�_Z�am dcsbjZ 
yZjkg Z k^�~s fYabcgkZ yZjkYkZ (cY`\kcZk, fb\ a\dj^k^ccg^ b^\j^bZ-
f^anZ^ n\c�^`�ZZ - ak., cY`jZk^j, Jensen, Meckling 1976; Williamson 1985; 
Alchian, Woodward 1988 Z ~j. - \[gfc\ �YjYnb^jZls�b yZjks nYn «nexus of 
contracts», aj^~\b\fZ^ n\cbjYnb\d). � jYknY� jYld^bd]^cc\z aZab^kg n\c-
bjYnb\d \bc\�^cZm a\[abd^cc\abZ as_^abd^cc\ k\~ZyZ�Zjs�bam. � \~cZ� 
a]sfYm� \cZ k\qsb «\[]^nYbxam d \~^�~g» n\cbjYnbcg� `jYd, Y d ~jsqZ� - 

                                                           
1 �\]^^ `\~j\[cgz YcY]Zl `\a]^d\^cc\z �d\]��ZZ b^\jZZ a\[abd^cc\abZ `jZd^~^c 
d jY[\b^ ªY`^]��cZn\d 1990. 
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\[cYjs�ZdYbxam d sa]\dZm�, n\b\jg^ c^ `j^~sak\bj^cg (c^ k\qsb [gbx 
`j^~sak\bj^cg) ~^zabds�_^z aZab^k\z n\cbjYnb\d. }jZ �b\k k\�c\ 
sbd^j�~Ybx, `\-dZ~Zk\ks, fb\ f^k [\]^^ `\]\c `j^~abYd]^ccgz d n\cbjYn-
bY� `^j^[\j d\lk\�cg� aZbsY�Zz (Z a\\bd^babd^cc\ - `jYd Z \[mlYcc\ab^z 
nY�~\z ab\j\cg d jYaakYbjZdY^kg� aZbsY�Zm�), b^k k^cx�s� j\]x ZqjY�b 
«\abYb\fcg^ `jYdY», a]s�Y_Z^ Zc~ZnYb\j\k dgmd]m�_Z�am \bc\�^cZz 
a\[abd^cc\abZ. }\~\[cgz `\~�\~ `\k\qY^b `\]c^z Z f^bf^ dgad^bZbx j^-
Y]xc\^ d]ZmcZ^ a\[abd^ccZnY d a]\�c^z�^z abjsnbsj^ a\dj^k^ccg� Zks-
_^abd^ccg� \bc\�^cZz (Y dk^ab^ a b^k j\]x jYl]Zfcg� qjs`` Yn�Z\c^j\d, 
k^c^~�^j\d, nj^~Zb\j\d, d]Y~^�_Z� \[]ZqY�ZmkZ, b^ac\ ajY_^ccg� Zc-
abZbsb\d Z b.~. d sa]\dZm� q\a`\~abdY n\j`\jYbZdc\z a\[abd^cc\abZ). 

�\q]Yac\ \~c\ks Zl Za�\~cg� b^\j^bZf^anZ� `\abs]Yb\d, `jYdY a\[-
abd^cc\abZ dgabs`Y�b cY `^jdgz `]Yc d jgc\fcg� \bc\�^cZm� k^�~s 
yZjkYkZ; dlYZk\~^zabdsm ~jsq a ~jsq\k, nY�~Ym yZjkY j^Y]Zls^b ad\Z 
Zks_^abd^ccg^ `jYdY. �b\ �^ nYaY^bam dlYZk\~^zabdZz k^�~s jYl]ZfcgkZ 
sfYabcZnYkZ dcsbjZ yZjkg, b\ Z� \bc\�^cZm c^`\aj^~abd^cc\ j^qs]Zjs-
�bam `jYdYkZ a\[abd^cc\abZ ]Z�x d aZbsY�Zm�, c^ `j^~sak\bj^ccg� (c^-
~\abYb\fc\ f^bn\ \`j^~^]�ccg�) sa]\dZmkZ n\cbjYnb\d. 

�Zab^kY `jYd Z \[mlYcc\ab^z, `j^~sak\bj^ccYm lYn]�f^ccgkZ n\c-
bjYnbYkZ, \[gfc\ `j^~\abYd]m^b jsn\d\~Zb^]mk n\j`\jY�ZZ ajYdcZb^]xc\ 
[\]x�s� ad\[\~s jYa`\jm�^cZm j^asjaYkZ yZjkg, dn]�fYm bjs~\dg^ Z 
yZcYca\dg^ j^asjag. {k^cc\ �b\ Z \[^a`^fZdY^b ~\abYb\fc\ �Zj\nZ^ 
d\lk\�c\abZ dcsbjZyZjk^cc\q\ s`jYd]^cZm Z ~\`\]cZb^]xcg^ («c^jg-
c\fcg^») d\lk\�c\abZ `^j^jYa`j^~^]^cZm j^asja\d2. 

|n\c\kZf^anZz YcY]Zl abj^kZbam dgmdZbx \a\[^cc\abZ a\dj^k^cc\z 
kc\q\mjsac\z a\[abd^cc\abZ Z, d fYabc\abZ, \a\[^cc\abZ `^j^�\~Y `jYdY 
jYa`\jm�^cZm j^asjaYkZ \b «n\c^fc\q\» d]Y~^]x�Y yYnb\j\d `j\Zld\~abdY 
n n\j`\jY�ZZ. WZnYnZ^ n\cbjYnbcg^ \bc\�^cZm c^ k\qsb `j^~sak\bj^bx 
da^ d\lk\�cg^ dYjZYcbg `\a]^~s�_^q\ jYldZbZm a\[gbZz (states of nature) 
Z \q\d\jZbx `jYdY Z \[mlYcc\abZ ab\j\c d nY�~\k Zl a]sfY^d. }\�b\ks 
Zk^cc\ d c^`j^~sak\bj^ccg� aZab^k\z n\cbjYnb\d aZbsY�Zm� Z dgmd]m�b-
am «\abYb\fcg^» (`\ \bc\�^cZ� n n\cbjYnbcgk) `jYdY n\cbj\]m, d b\k 

2 �\d\ns`c\abx \bc\�^cZz, admlYccg� a `^j^jYa`j^~^]^cZ^k yZcYca\dg� j^asja\d 
dcsbjZ yZjkg, Zc\q~Y �YjYnb^jZls�b nYn [\]^^ qZ[nZz "dcsbj^ccZz" jgc\n nY`Z-
bY]Y - ak. Stein 1997 
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fZa]^ n\cbj\]m cY~ Za`\]xls^kgkZ n\j`\jY�Z^z yYnb\jYkZ `j\Zld\~-
abdY3. 

WYZ[\]^^ `\]c\ snYlYccgz `\~�\~ `j^~abYd]^c d jY[\bY� 
�. �j\aakYcY - �. YjbY Z �. YjbY - ��. �sjY (ak.Grossman, Hart 1986; 
Hart - Moore 1990, Hart 1995). W^n\b\jg^ \a\[^cc\abZ b^\j^bZf^anZ� k\-
~^]^z �j\aakYcY - YjbY - �sjY (~Y]^^ ��) s�^ jYaakYbjZdY]Zax Ydb\jY-
kZ4. � ~Ycc\z jY[\b^ �\b^]\ax [g cY `jZk^j^ ~Ycc\z n\c�^`�ZZ dg~^]Zbx 
Z [\]^^ `\~j\[c\ \[as~Zbx c^n\b\jg^ \[_Z^ �YjYnb^jZabZnZ a\dj^k^cc\z 
�n\c\kZf^an\z b^\jZZ `jYd a\[abd^cc\abZ. 

� nYf^abd^ Za�\~c\q\ `scnbY b^\j^bZf^anZ� k\~^]^z �� Za`\]xls-
^bam b^lZa \ c^`\]c\b^ ]�[\q\ n\cbjYnbY. WYan\]xn\ as_^abd^cc\ `\~\[-
c\^ `\]\�^cZ^? �^~x ^a]Z `j^~`\]YqY^bam, fb\ da^ ab\j\cg, sfYabds�_Z^ 
d lYn]�f^cZZ n\cbjYnbY, ~^zabds�b jY�Z\cY]xc\, \[gfc\ k\�c\ ~\q\d\-
jZbxam \ dn]�f^cZZ c^n\b\jg� ~\`\]cZb^]xcg� «`jYdZ] Zqjg», dabs`Y�-
_Z� d aZ]s `jZ `\md]^cZZ c^`j^~sak\bj^ccg� \[mlYb^]xabd. 

|. �YanZc Z ±. �Zj\]x d ad\^z abYbx^ `jZd^]Z a\\bd^babds�_Z^ `jZ-
k^jg: ~^zabdsm jY�Z\cY]xc\, sfYabcZnZ �\lmzabd^cc\q\ `j\�^aaY k\q]Z [g 
a\abYdZbx bYnZ^ n\cbjYnbg, `jZ n\b\jg� c^`\]c\bY `^j^fcm `j^~sakYbjZ-
dY^kg� aZbsY�Zz c^ [s~^b ZqjYbx as_^abd^cc\z j\]Z5. � a\\bd^babdZZ a 
b^jkZc\]\qZ^z Ydb\j\d, k\�c\ ay\jks]Zj\dYbx «b^\j^kg Zjj^]^dYcbc\-
abZ» (irrelevance theorems), ~^k\cabjZjs�_Z^, fb\ d c^n\b\jg� a]sfYm� 
`j\ab\ c^ bj^[s^bam `j^~sakYbjZdYbx d n\cbjYnb^ `\]c\^ \`ZaYcZ^ `\a]^-
~s�_Z� aZbsY�Zz. WYZ[\]^^ dY�cg^ Zl �bZ� b^\j^k `j^~sakYbjZdY�b, \~-
cYn\, fj^ldgfYzc\ �^abnZ^, c^ da^q~Y j^Y]ZabZfcg^ sa]\dZm (ak. MYskin, 
Tirole 1998)6. 

� �b\z admlZ c^\[�\~Zk\ d^jcsbxam n Za�\~c\ks \`j^~^]^cZ� c^`\]-
c\bg n\cbjYnbY. }jZ �b\k, jYlsk^^bam, j^fx c^ Z~^b \ c^~\abYb\fc\ b_Y-
b^]xc\ a\abYd]^ccg� n\cbjYnbY�, n\q~Y, cY`jZk^j, c^f^bn\ \q\d\j^cg �Y-

                                                           
3 }\cmbZ^ j^Y]xc\q\ n\cbj\]m ZqjY^b d a\dj^k^cc\z b^\jZZ ab\]x dY�cs� j\]x, fb\ 
c^n\b\jg^ �n\c\kZabg `j^~]YqY�b d\\[_^ dg~dZcsbx d �^cbj YcY]ZlY c^ "a\[-
abd^cc\abx", Y "n\cbj\]x", aag]Ymax cY b\, fb\ cY `jYnbZn^ d\ kc\qZ� a]sfYm� dga-
�Z^ k^c^~�^jg k\qsb \as_^abd]mbx ~\abYb\fc\ "`]\bcgz n\cbj\]x" Z `jZ \basb-
abdZZ y\jkY]xcg� `jYd a\[abd^cc\abZ - ak., cY`jZk^j Rodrik, 2000, p.5. 
4 �k. vY~gqZc, |cb\d 1999, q].1 
5 � ad\Z� b^\j^bZf^anZ� k\~^]m� |. �YanZc Z ±. �Zj\]x Za`\]xls�b \a\[gz n]Yaa 
Zqj - Zqjg a a\\[_^cZmkZ, message games. 
6 �\ljY�^cZm YjbY Z �sjY Z ~Y]xc^z�^^ \[as�~^cZ^ snYlYccg� `j\[]^k a\~^j-
�Zbam d Hart, Moore 1998. 
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jYnb^jZabZnZ `jZ\[j^bY^kg� sa]sq Z]Z kYb^jZY]xcg^ aYcn�ZZ d a]sfY^ 
cYjs�^cZm sa]\dZz n\cbjYnbY (`\~\[cg^ aZbsY�ZZ fYab\ dabj^fY�bam d 
`jYnbZf^an\z �ZlcZ). �^]\ d b\k, fb\ a]sfYZ, n\q~Y `\d^~^cZ^ sfYabcZn\d 
`j\�^aaY \nYlgdY^bam c^~\abYb\fc\ jY�Z\cY]xcgk, fj^ldgfYzc\ kc\q\\[-
jYlcg, Z djm~ ]Z k\qsb [gbx \`ZaYcg a `\k\_x� c^[\]x�\q\ fZa]Y ~\abY-
b\fc\ \[_Z� b^\j^bZf^anZ� k\~^]^z. 

v^fx \[ Zc\k - ~Y�^ `jZ a\d^j�^cc\ jY�Z\cY]xc\k `\d^~^cZZ nY�~\z 
Zl ab\j\c, dabs`Y�_Z� d n\cbjYnbcg^ \bc\�^cZm, da^ d\lk\�cg^ Za�\~g 
Z a\\bd^babds�_Z^ j^Yn�ZZ ab\j\c c^ k\qsb [gbx `j^~sak\bj^cg Z lYjY-
c^^ lYyZnaZj\dYcg (Z]Z Z� \`ZaYcZ^ ex ante k\�^b bj^[\dYbx fj^ldgfYz-
cg� lYbjYb). �\ kc\qZ� a]sfYm� ab\j\cg dgcs�~^cg yZnaZj\dYbx d n\c-
bjYnb^ b^ �YjYnb^jZabZnZ (�^cg, anZ~nZ Z `j^kZZ Z b.`.), n\b\jg^ \cZ d 
`jZc�Z`^ `j^~`\f]Z [g \abYdZbx `\~dZ�cgkZ. �Yn, d a\\bd^babdZZ a c\-
dgk \`j^~^]^cZ^k YjbY - �sjY (Hart, Moore 1998, p.37), n\cbjYnb, `j^~s-
akYbjZdY�_Zz, fb\ `j\~Yd^� S \[mlYc n \`j^~^]^cc\ks aj\ns `\abYdZbx  
Zl~^]Zz `\ns`Yb^]� � `\ c^n\b\j\z yZnaZjs^k\z a\q]Y�^cZ^k �^c^ (`jZ-
f^k d n\cbjYnb^ b\fc\ \q\d\j^cg aYcn�ZZ d a]sfY^ cYjs�^cZm `j^~sak\b-
j^ccg� bj^[\dYcZz `\ `\d\~s nYf^abdY `j\~snbY, aj\n\d Z k^abY ~\abYdnZ 
Z b.`.) a]^~s^b da^ �^ afZbYbx c^`\]cgk, d aZbsY�Zm�, n\q~Y nYnYm - ]Z[\ Zl 
~\q\dYjZdY�_Z�am ab\j\c d `jZc�Z`^ `j^~`\fZbY]Y [g - ^a]Z [g as_^-
abd\dY]Y bYnYm d\lk\�c\abx - a\�jYcZbx ad\[\~s j^�^cZz Z d`\a]^~abdZZ 
Zlk^cZbx n\]Zf^abd\ `\ns`Y^kg� (`j\~YdY^kg�) Zl~^]Zz d lYdZaZk\abZ \b 
an]Y~gdY�_Z�am \[ab\mb^]xabd. 

µb\fcZd Za�\~cg^ \`j^~^]^cZm, jYaak\bjZk \[_s� `\abYc\dns `j\-
[]^kg. � nYf^abd^ \[�^nbY `jYd a\[abd^cc\abZ - «d^_cg� `jYd»7- d ~Y]x-
c^z�^k Zl]\�^cZZ [s~^k jYaakYbjZdYbx `j^�~^ da^q\ j^Y]xcg^ YnbZdg, 
cY`jZk^j, yYnb\jg `j\Zld\~abdY. �s~^k `\]YqYbx, fb\ Z� \[�^~Zc^cZ^ d 
jYknY� yZjkg \y\jk]m^bam aZab^k\z [^lsn\jZlc^cc\ a\abYd]^ccg� n\c-
bjYnb\d. ¶Ynb\jg `j\Zld\~abdY, Za`\]xls^kg^ `jZ \as_^abd]^cZZ «\~c\-
njYbcg�» Zcd^abZ�Zz, ]^qn\ k\qsb a]s�Zbx \[�^nb\k n\cbjYnbY, \y\jk]m-
�_^q\ Z� ns`]� (`j\~Y�s). �YkY yZjkY `jZ �b\k dgabs`Y^b c^nZk 
\[�^~Zc^cZ^k YnbZd\d (collection of assets), Y `jYdY a\[abd^cc\abZ \[cYjs-
�ZdY�bam, `j^�~^ da^q\, nYn «\abYb\fcg^» `jYdY d]Y~^]x�Y, `\ld\]m�_Z^ 
d a\\bd^babds�_^z aZbsY�ZZ jYa`\jm�Ybxam `jZcY~]^�Y_ZkZ ^ks YnbZdY-
kZ (Hart, Moore 1990). 

                                                           
7 �`j^~^]^cZ^ d^_cg� `jYd  Z Z� \b]ZfZ^ \b \[mlYb^]xabd^ccg� `jYd - ak. �s�Yc\d 
1999, q].2 
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}\~\[c\^ \`j^~^]^cZ^ a\[abd^cc\abZ fY_^ da^q\ `j^~sakYbjZdY^b Z 
`jYdY cY \abYb\fcgz ~\�\~ yZjkg8. ªY�~gz Zl a\[abd^ccZn\d lYZcb^j^a\-
dYc d kYnaZkZlY�ZZ ab\Zk\abZ yZjkg. �~cYn\ k^�~s \abYb\fcgkZ `jYdY-
kZ n\cbj\]m Z `jYd\k cY \abYb\fcgz ~\�\~ c^b cZ \bc\�^cZz �ndZdY]^cb-
c\abZ, cZ \~c\lcYfc\q\ a\\bd^babdZm. � nYf^abd^ n\cnj^bc\q\ `jZk^jY 
k\�c\ a\a]Ybxam cY `jZk^j fYabcg� yZjk, cY`jZk^j, a\dk^abcg� `j^~-
`jZmbZz (joint ventures), d n\b\jg� ~\]m q\]\a\d, `jZcY~]^�Y_Z� sfYabcZ-
nYk, d\ kc\qZ� a]sfYm� as_^abd^cc\ \b]ZfY^bam \b Z� ~\]Z d jYa`j^~^]^-
cZZ ~\�\~\d Z s[gbn\d, Y bYn�^ cY as_^abd\dYcZ^ «kc\q\q\]\ag�» Yn�Zz, 
cY a�^kg sfYabZm jY[\bcZn\d d ~\�\~Y� `j^~`jZmbZm Z b.`. { da^ �^ k^�~s 
`jYd\k cY \abYb\fcgz ~\�\~ Z `jYdYkZ \abYb\fc\q\ n\cbj\]m as_^abds�b 
\bc\�^cZm ~\`\]cZb^]xc\abZ: b^acg^ admlZ k^�~s cZkZ ~Znbs�bam \`mbx-
bYnZ `j^�~^ da^q\ a\\[jY�^cZmkZ �n\c\kZf^an\z �yy^nbZdc\abZ. 

ª\c�^`�Zm a\[abd^cc\abZ, Za�\~m_Ym Zl d\lk\�c\ab^z jYa`\jm�^cZm 
yYnb\jYkZ `j\Zld\~abdY, `\-dZ~Zk\ks, c\aZb [\]^^ \[_Zz �YjYnb^j, f^k 
n\c�^`�Zm, admlgdY�_Ym a\[abd^cc\abx a `jYd\k `jZad\^cZm \abYb\fc\q\ 
~\�\~Y. �cY `\ld\]m^b, d fYabc\abZ, c^ k^cmm Za�\~cg� `\abs]Yb\d, dn]�-
fZbx d YcY]Zl yscn�Z\cZj\dYcZ^ fYabcg� «[^a`jZ[g]xcg�» (non-profit) 
sfj^�~^cZz Z y\c~\d. 

�]ZmcZ^ b\z Z]Z Zc\z abjsnbsjg a\[abd^cc\abZ cY �yy^nbZdc\abx �\-
lmzabd^ccg� \`^jY�Zz d\ kc\q\k \`j^~^]m^bam �YjYnb^j\k `\j\�~Y^kg� 
^� abZks]\d. }jZ �b\k c^j^~n\ jYaakYbjZdY�bam abZks]g n \as_^abd]^-
cZ� «a`^�ZyZf^anZ�» Zcd^abZ�Zz - d]\�^cZz, c^\[�\~Zk\abx n\b\jg� 
\`j^~^]m^bam \a\[^cc\abmkZ an]Y~gdY�_Z�am \bc\�^cZz (relation - specif-
ic investments). � c^n\b\jg� \a\[g� a]sfYm� `\~\[cg^ Zcd^abZ�ZZ k\qsb 
ZqjYbx fj^ldgfYzc\ dY�cs� j\]x, b\q~Y nYn d \abY]xcg� aZbsY�Zm� \cZ c^ 
`j^~abYd]m�b \a\[\z �^cc\abZ. 

}jZk^j\k bYnZ� Zcd^abZ�Zz k\qsb a]s�Zbx c^n\b\jg^ y\jkg cYn\`-
]^cZm f^]\d^f^an\q\ nY`ZbY]Y (Becker 1962), anY�^k, \ad\^cZ^ \a\[g� 
`j\Zld\~abd^ccg� `jZ^k\d Z cYdgn\d, n\b\jg^ k\qsb `jZq\~Zbxam d a]s-
fY^ Za`\]xl\dYcZm nYnZ�-b\ c\dg� b^�c\]\qZz. � `\~\[cg� aZbsY�Zm� �y-
y^nbZdc\^ jYa`j^~^]^cZ^ a\[abd^cc\abZ k\�^b `\j\�~Ybx ~\`\]cZb^]x-
cg^ abZks]g ~]m a`^�ZyZf^anZ� Zcd^abZ�Zz Z dk^ab^ a b^k \[^a`^fZdYbx 
sa]\dZm ~]m Za`\]xl\dYcZm bYnZ� d]\�^cZz. W^bjs~c\ dZ~^bx, fb\ \`ZaYc-
cg^ a`^�ZyZf^anZ^ Zcd^abZ�ZZ c^ k\qsb dgabs`Ybx d nYf^abd^ \[�^nbY jg-

                                                           
8 � admlZ  a �bZk c^n\b\jg^ Ydb\jg (ak., cY`jZk^j, Zingales 2000, p.24) sakYbjZdY-
�b d ~Ycc\z n\c�^`�ZZ "mdabd^ccgz `jZdnsa kYjnaZaban\z b^\jZZ". 



 

 12

c\fc\z ns`]Z - `j\~Y�Z; �yy^nbZdcYm Y]]\nY�Zm j^asja\d c^ k\�^b [gbx 
~\abZqcsbY d j^ls]xbYb^ \[gfc\q\ dlYZk\~^zabdZm n\cnsj^cbcg� aZ] cY 
jgcn^ yYnb\j\d `j\Zld\~abdY. 

µnYlYcc\^ a\\[jY�^cZ^ \bc\aZbam `j^�~^ da^q\ n jYa`j^~^]^cZ� b^� 
«j^asja\d» f^]\d^f^an\q\ nY`ZbY]Y, n\b\jg^ c^ k\qsb dgabs`Zbx d nYf^abd^ 
abYc~Yjbc\q\ \[�^nbY ns`]Z-`j\~Y�Z cY c^n\cbZcq^cbcg� jgcnY�. �^�~s 
b^k jYldZbZ^ jgc\fcg� \bc\�^cZz a`\a\[abds^b y\jkZj\dYcZ� [\]^^ �y-
y^nbZdc\z abjsnbsjg d^_cg� `jYd, `jYd a\[abd^cc\abZ cY j^Y]xcg^ YnbZ-
dg9. 

WYjm~s a snYlYccgkZ �yy^nbYkZ `j\�^aag �\lmzabd^cc\z Zcb^qjY�ZZ 
(Z]Z ~^lZcb^qjY�ZZ) k\qsb a`\a\[abd\dYbx [\]^^ Zcb^caZdc\ks Za`\]xl\-
dYcZ� f^]\d^f^an\q\ nY`ZbY]Y. �^~x c^`\]c\bY n\cbjYnb\d, lYn]�fY^kg� 
k^�~s yZjkYkZ, ~^]Y^b `^ja`^nbZdg `\a]^~s�_^q\ jYldZbZm a\[gbZz ^_� 
k^c^^ \`j^~^]^ccgkZ, Z �b\ c^Zl[^�c\ \a]Y[]m^b abZks]g n \as_^abd]^-
cZ� a`^�ZyZf^anZ� Zcd^abZ�Zz. �^�~s b^k `^j^�\~ n Zc\z abjsnbsj^ 
a\[abd^cc\abZ d �\~^ a]ZmcZm Z]Z cYaZ]xabd^cc\q\ `\q]\_^cZm \~cZ� 
yZjk ~jsqZkZ k\�^b saZ]ZdYbx abZks]g Z jYa�Zjmbx d\lk\�c\abZ ~]m 
\as_^abd]^cZm a`^�ZyZf^anZ� nY`ZbY]\d]\�^cZz. 

�cY]Zl adml^z k^�~s \abYb\fcgkZ `jYdYkZ n\cbj\]m Z \as_^abd]^cZ-
^k a`^�ZyZf^anZ� nY`ZbY]\d]\�^cZz [^lsa]\dc\ `j^~abYd]m^b as_^abd^c-
cgz Zcb^j^a. �~cYn\ b^\j^bZf^anZ^ qZ`\b^lg \bc\aZb^]xc\ an]\cc\abZ n 
a`^�ZY]ZlZj\dYccgk d]\�^cZmk d f^]\d^f^anZz nY`ZbY] `]\�\ `\~~Y�bam 
�k`ZjZf^an\z `j\d^jn^. }jZ `^j^�\~^ n YcY]Zls b^� d]\�^cZz, n\b\jg^ 
admlYcg a `jZ\[j^b^cZ^k j^Y]xcg� YnbZd\d, kc\qZ^ dgd\~g, `\-dZ~Zk\ks, 
~\d\]xc\ \f^dZ~cg. �Yn, as_^abd\dYcZ^ �yy^nbY ~\`\]cm^k\abZ (comple-
mentarity) k^�~s j^Y]xcgkZ YnbZdYkZ, Za`\]xls^kgkZ d jYl]Zfcg� `j\Zl-
d\~abdY�, k\�^b a]s�Zbx ~\`\]cZb^]xcgk Yjqsk^cb\k d `\]xls Zcb^qjY-
�ZZ snYlYccg� `j\Zld\~abd d jYknY� \~c\z yZjkg. 

¹�[\`gbcgkZ `j^~abYd]m�bam b^ a\\[jY�^cZm �. YjbY, n\b\jg^ 
d`\]c^ a\q]Yas�bam a b^\j^bZf^anZkZ a�^kYkZ jYldZbZm \bjYa]Z, jYljY[\-

                                                           
9 �a]Z  j^fx Z~^b \ jYa`j^~^]^cZZ j^Y]xcg� YnbZd\d k^�~s n\j`\jY�ZmkZ, c^n\b\-
jg^ d\lk\�c\abZ `\dg�^cZm �yy^nbZdc\abZ d j^ls]xbYb^ j^Y]]\nY�ZZ a\[abd^c-
c\abZ [g]Z a\l~Ycg `\md]^cZ^k d\ db\j\z `\]\dZc^ ~dY~�Yb\q\ ab\]^bZm a`^�ZyZ-
f^an\q\ jgcnY - jgcnY `j^~`jZmbZz. �[�^nb\k ns`]Z - `j\~Y�Z cY bYn\k jgcn^ da^ 
fY_^ \nYlgdY�bam \b~^]xcg^ �^�Z Z]Z `j^~`jZmbZm, n\b\jg^ c^ k\qsb ~\abYb\fc\ 
�yy^nbZdc\ Za`\]xl\dYbxam d jYknY� a]\�Zd�^zam abjsnbsjg yZjkg. � `\a]^d\-
^ccg^ q\~g da`]^an YnbZdc\abZ cY �bZ� jgcnY� c^Zlk^cc\ a]^~\dY] lY nY�~\z d\]-
c\z a]ZmcZz Z `\q]\_^cZz. 
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bYccgkZ ��. �bZq]^j\k (Stigler 1951). �a]Z, cY`jZk^j, d \bjYa]Z cYafZbg-
dY^bam ajYdcZb^]xc\ c^[\]x�\^ fZa]\ yZjk, Zcb^qjY�Zm yZjk, dg`sanY�-
_Z� q\b\ds� `j\~sn�Z�, Z `\abYd_Zn\d agjxm Z kYb^jZY]\d `j^~abYd]m-
^bam lcYfZb^]xc\ [\]^^ d^j\mbc\z (\[^a`^fZdY^b ajYdcZb^]xc\ [\]x�^^ 
`\dg�^cZ^ �yy^nbZdc\abZ), f^k d aZbsY�ZZ, n\q~Y fZa]\ yZjk, dg`sanY-
�_Z� q\b\ds� `j\~sn�Z�, ~\abYb\fc\ d^]Zn\. 

�k^ab^ a b^k, abj^kmax \[�macZbx cY[]�~Y^kg^ d `\a]^~c^^ dj^km 
b^c~^c�ZZ c^ b\]xn\ n jYa`Y~s d\lcZn�Z� jYc^^ «jg�]g�» n\cq]\k^jYb\d, 
c\ Z n ~^lZcb^qjY�ZZ c^n\b\jg� admlYccg� k^�~s a\[\z `j\Zld\~abd (con-
tracting out), �. Yjb aag]Y^bam cY b\, fb\ d [\]x�Zcabd^ \bjYa]^z Zk^^b 
k^ab\ `^j^�\~ n [\]^^ qZ[nZk b^�c\]\qZmk, d j^ls]xbYb^ f^q\ j^Y]xcg^ 
YnbZdg a^q\~cm �YjYnb^jZls�bam ajYdcZb^]xc\ k^cx�^z dlYZk\~\`\]cm^-
k\abx� (ak. Hart 1995, �hapter 2). 

�[_Zz `\~�\~ n YcY]Zls `jYd a\[abd^cc\abZ a b\fnZ lj^cZm c^`\]c\-
bg n\cbjYnb\d d^axkY sa`^�c\ Za`\]xl\dY]am d ~jsqZ� \[]Yabm� �n\c\kZ-
f^an\z cYsnZ, cY`jZk^j, d \[_^z b^\jZZ �\lmzabd^cc\q\ j^qs]Zj\dYcZm 
(Schweizer 1993), d b^\jZZ n\j`\jYbZdcg� yZcYca\d (Aghion, Bolton 1992) 
Z `jZ YcY]Zl^ `j\�^aa\d y\jkZj\dYcZm �\lmzabd^ccg� abjsnbsj (Bolton, 
Whinston 1993). 

¹�[\`gbcgz `\d\j\b jYaakYbjZdY^kYm n\c�^`�Zm `\]sfZ]Y d jY[\b^ 
�. YjbY, �. �]Yzy^jY Z v. �Z�cg (Hart, Shleifer, Vishny 1997), YcY]ZlZ-
js�_^z dg[\j k^�~s sa]sqYkZ `j^~`jZmbZz, [YlZjs�_Z�am cY q\as~Yj-
abd^cc\z Z cY fYabc\z a\[abd^cc\abZ. {a`\]xlsm `j\ab^z�s� n]YaaZyZnY-
�Z�, Ydb\jg ~^]mb nY`ZbY]\d]\�^cZm a\\bd^babds�_Z� `j^~`jZmbZz cY 
Zcd^abZ�ZZ, \[^a`^fZdY�_Z^ acZ�^cZ^ Zl~^j�^n, Z Zcd^abZ�ZZ, cY`jYd-
]^ccg^ cY \[^a`^f^cZ^ [\]^^ dga\n\q\ nYf^abdY `j^~\abYd]m^kg� sa]sq. 
v^ls]xbYb ~^mb^]xc\abZ (sa]sqY `j^~`jZmbZm) \[]Y~Y^b jm~\k �YjYnb^jZ-
abZn, `jZf^k c^ da^ �bZ �YjYnb^jZabZnZ k\qsb cYzbZ \bjY�^cZ^ d a\\bd^b-
abds�_^k n\cbjYnb^, Z, a]^~\dYb^]xc\, «nYf^abd\» `j\~snbY c^ k\�^b 
[gbx `\]c\abx� \q\d\j^c\ d aZab^k^ lYn]�fY^kg� n\cbjYnb\d. 

�cY]Zl k\~^]^z YjbY - �]Yzy^jY - �Z�cg `\~d\~Zb n a]^~s�_Zk 
dgd\~Yk. � jYknY� q\as~Yjabd^cc\q\ `j^~`jZmbZm (sfj^�~^cZm) ^q\ jsn\-
d\~Zb^]Z k\qsb [gbx admlYcg `\ n\cbjYnbs \[mlYb^]xabdYkZ c^n\b\j\q\ 
acZ�^cZm Zl~^j�^n Z]Z, d ]sf�^k a]sfY^, kYb^jZY]xc\ lYZcb^j^a\dYcg d 
�b\k. �cY]\qZfcg^ a\\[jY�^cZm \bc\ambam Z n saZ]Zmk k^c^~�^j\d, 
cY`jYd]^ccgk cY s]sf�^cZ^ b^� �YjYnb^jZabZn «nYf^abdY», n\b\jg^ k\qsb 
[gbx lYyZnaZj\dYcg d n\cbjYnb^. W\ s jY[\bcZnY q\as~Yjabd^cc\q\ `j^~-
`jZmbZm, d\\[_^ q\d\jm, c^b \a\[g� abZks]\d lY[\bZbxam \ c\d\dd^~^cZm�, 
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cY`jYd]^ccg� cY s]sf�^cZ^ c^ \q\d\j^ccg� d n\cbjYnb^ �YjYnb^jZabZn. 
�^�~s b^k d]Y~^]^� fYabc\q\ `j^~`jZmbZm c^`\aj^~abd^cc\ lYZcb^j^a\dYc 
d ]�[g� Zlk^c^cZm� nYf^abdY sa]sq, n\b\jg^ k\q]Z [g (`jZ c^ a]Z�n\k 
[\]x�\k j\ab^ Zl~^j�^n) \[^a`^fZbx jYa�Zj^cZ^ jgc\fc\q\ a`j\aY. �Y-
nZk \[jYl\k, ~\`\]cZb^]xcg^ `j^Zks_^abdY �\lmzabd\dYcZm, \ac\dYcc\q\ 
cY fYabc\z a\[abd^cc\abZ, \nYlgdY�bam c^`\aj^~abd^cc\ admlYccgkZ a 
\abYb\fcgkZ `jYdYkZ d]Y~^]x�Y d sa]\dZm� c^`\]c\bg n\cbjYnb\d. 

¶. �qZ\c, ��. �sj Z �. Yjb jYaak\bj^]Z b^\j^bZf^anZ^ k\~^]Z, �Y-
jYnb^jZls�_Z^ \jqYcZlY�Z\ccg^ y\jkg yscn�Z\cZj\dYcZm n\j`\jYbZd-
c\z a\[abd^cc\abZ d sa]\dZm� \[cYjs�ZdY�_^zam c^`]Yb^�^a`\a\[c\abZ 
n\k`YcZZ. �db\jg `j^~]YqY�b Za`\]xl\dYbx, cY`jZk^j, bYnZ^ `j\�^~sjg 
[Ycnj\babdY, `jZ n\b\jg� c^\`]Yf^ccg^ ~\]q\dg^ \[mlYb^]xabdY n\cd^j-
bZjs�bam d Yn�ZZ, Y lYb^k «c\dg^ Yn�Z\c^jg» `jZcZkY�b j^�^cZ^ \bc\-
aZb^]xc\ b\q\, a]^~s^b ]Z `j\~\]�Ybx �\lmzabd^ccg^ \`^jY�ZZ Z]Z ]ZndZ-
~Zj\dYbx c^`]Yb^�^a`\a\[cs� yZjks (ak. Aghion, Hart, Moore 1992; Hart 
1995, Chapter 7). 

� jm~^ a]sfY^d `j\�^~sjg [Ycnj\babdY k\�c\ Zl[^�Ybx: d]Y~^]x�g 
\[mlYb^]xabd k\qsb `j^~]\�Zbx c^`]Yb^�^a`\a\[c\z n\k`YcZZ `jZ^k]^-
kg^ ~]m c^� y\jk `\qY�^cZm \[mlYb^]xabd Z]Z n\k`^caY�ZZ s[gbn\d. �~-
cYn\ fYabcg^ `^j^q\d\jg \bc�~x c^ da^q~Y k\qsb \[^a`^fZbx \n\cfYb^]x-
c\^ j^�^cZ^ `j\[]^kg; Z l~^ax ~^zabdZm lYZcb^j^a\dYccg� ab\j\c k\qsb 
«s`^j^bxam» d \basbabdZ^ (Z]Z c^~\abYb\fc\^ jYldZbZ^) a\\bd^babds�_Z� 
jgcn\d. }\�b\ks as~^[cgk ZcabYc�Zmk Z]Z ]Z�Yk, \bd^babd^ccgk lY \as-
_^abd]^cZ^ `j\�^~sjg [Ycnj\babdY, `j^~]YqY^bam \`j\[\dYbx jYl]Zfcg^ 
jgc\fcg^ `j\�^~sjg `j\~Y�Z \[mlYb^]xabd Z YnbZd\d c^`]Yb^�^a`\a\[-
c\z n\j`\jY�ZZ (ak. Hart, La Porta, Lopes de Silanes, Moore 1997). �a^ �b\ 
k\�^b adZ~^b^]xabd\dYbx \ b\k, fb\ \bganYcZ^ \`bZkY]xcg� `j\�^~sj 
[Ycnj\babdY as_^abd^cc\ lYdZaZb \b a`^�ZyZnZ a]\�Zd�Z�am d ~Ycc\z 
abjYc^ ZcabZbsb\d Z \bc\�^cZz, \b `jYd\dg� Z ns]xbsjcg� bjY~Z�Zz Z 
b.`.; `\�b\ks d ad\^z c\d\z jY[\b^ �. Yjb jYaakYbjZdY^b jYl]Zfcg^ a�^-
cYjZZ [Ycnj\babdY Z cY[\j a\\bd^babds�_Z� `jYd\dg� `j\�^~sj (Hart 
2000). 

�k^ab^ a b^k bjYnb\dnY a\[abd^cc\abZ nYn \abYb\fcg� `jYd n\cbj\]m d 
jYknY� a\dj^k^cc\z yZjkg bj^[s^b, `\-dZ~Zk\ks, Z \`j^~^]^ccg� sb\f-
c^cZz. v^Y]ZlY�Zm \abYb\fcg� `jYd lcYfZb^]xc\ k\~ZyZ�Zjs^bam n\k-
`]^na\k \bc\�^cZz «`jZc�Z`Y] - Yq^cb». �a]Z \qjYcZfZbxam \`j^~^]^cZ^k 
��, b\, nYn a`jYd^~]Zd\ lYk^bZ] |. ª^z, cY�Z dgd\~g a\d`Y~sb a\ d`^-
fYb]^cZ^k Zc\`]Yc^bmcZcY, c^ fZbYd�^q\ sf^[cZn\d �jZa`js~^c�ZZ Z]Z 
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�n\c\kZf^an\z b^\jZZ, Y ]Z�x cY[]�~Yd�^q\ lY `\d^~^cZ^k jY[\bcZn\d 
yZjkg: «… d \bd^b cY d\`j\a \ b\k, n\q\ �^ a]^~s^b \bc^abZ n fZa]s a\[-
abd^ccZn\d yZjkg, \c, c^ n\]^[]max, snYlY] [g cY dga�Z� k^c^~�^j\d 
n\k`YcZZ» (Kay 1996, p. 111). 

� admlZ a �bZk v. v�~�^c Z ¹. ÀZcqY]^a (Rajan, Zingales 1998) `j^~]\-
�Z]Z c^n\b\j\^ \[\[_^cZ^ `\~�\~Y ��. �\[abd^cc\abx cY j^Y]xcg^ Yn-
bZdg, d a\\bd^babdZZ a `j^~abYd]^cZmkZ v�~�^cY Z ÀZcqY]^aY (vÀ), `jZ~Y^b 
c^n\b\jgk sfYabcZnYk �\lmzabd^cc\z \jqYcZlY�ZZ \a\[s� aZ]s. {k^cc\ 
`\cmbZ^ «aZ]Y» abYc\dZbam n]�f^dgk d b^\j^bZf^an\z n\c�^`�ZZ vÀ. �js-
qZk Zab\fcZn\k aZ]g (d b\k fZa]^ b^� ^� `j\md]^cZz, n\b\jg^ c^ k\qsb 
cYzbZ `\]c\q\ \bjY�^cZm d aZab^k^ jgc\fcg� n\cbjYnb\d) d n\j`\jY�ZZ 
\[gfc\ \nYlgdY^bam k\c\`\]xcgz ~\abs` n c^n\b\jgk njZbZf^anZ dY�cgk 
ay^jYk ~^mb^]xc\abZ, cY`jZk^j, n jgfYqYk s`jYd]^cZm. � a\dj^k^ccg� 
sa]\dZm� \a\[s� j\]x `jZ\[j^bY�b, `\-dZ~Zk\ks, ~\abs` n cYZ[\]^^ �^c-
c\z Zcy\jkY�ZZ (ak. Aghion, Tirole 1997) Z sk^cZ^ ndY]ZyZ�Zj\dYcc\ Za-
`\]xl\dYbx snYlYccs� Zcy\jkY�Z�. 

{a`\]xlsm b^\j^bZf^anZ^ k\~^]Z ��, vÀ bYn�^ \[jY_Y�bam Z jYa-
ak\bj^cZ� abZks]\d, `\[s�~Y�_Z� n a`^�ZY]ZlZj\dYccgk d]\�^cZmk d 
f^]\d^f^anZz nY`ZbY]. � a�^kY� vÀ, \~cYn\, sa]\dZm bYnZ� d]\�^cZz k^-
cm�bam. 

µ �� j^�Y�_s� j\]x ZqjY]Y abjsnbsjY d^_^abd^ccg� `jYd a\[-
abd^cc\abZ: cY]ZfZ^ `jYd \abYb\fc\q\ n\cbj\]m `\[s�~Y]\ d]Y~^]x�^d n 
\as_^abd]^cZ� a`^�ZyZf^anZ� Zcd^abZ�Zz. � [\]^^ \[_Z� `\abj\^cZm� 
vÀ c^ b\]xn\ a\[abd^cc\abx, c\ bYn�^, anY�^k, scZnY]xcYm ndY]ZyZnY�Zm Z 
\`gb k\qsb \nYlYbxam Zab\fcZn\k \a\[\z «aZ]g» Z b^k aYkgk [\]^^ Z]Z 
k^c^^ cY~^�c\ qYjYcbZj\dYbx d\lk\�c\abZ Za`\]xl\dYcZm a`^�ZyZf^anZ� 
d]\�^cZz d f^]\d^f^anZz nY`ZbY]. �\]^^ b\q\, aYkZ d]\�^cZm k\qsb `jZ 
\`j^~^]^ccg� \[ab\mb^]xabdY� dgabs`Ybx d nYf^abd^ ~\`\]cZb^]xc\q\ Za-
b\fcZnY «aZ]g» c^n\b\jg� jY[\bcZn\d yZjkg10. 

                                                           
10 � a�^kY� vÀ \a\[^cc\ dY�cY sqj\lY `\nZcsbx yZjks. �]m b\q\, fb\[g cYn\`Zbx 
lcYcZm Z \`gb, \d]Y~^bx cs�cgkZ cYdgnYkZ, d b\z Z]Z Zc\z a`^�ZY]xc\z \[]YabZ 
bj^[s^bam dj^km. �bY]\ [gbx, `^ja`^nbZdY s�\~Y a`^�ZY]ZabY, \[]Y~Y�_^q\ scZ-
nY]xc\z ndY]ZyZnY�Z^z (\`gb\k jY[\bg) k\�^b `\abYdZbx yZjks `^j^~ sqj\l\z 
a^jx^lcg� `\b^jx. 
WYjm~s a �bZk anYlgdY�bam Z \qjYcZf^cZm d j^Y]ZlY�ZZ `jYd a\[abd^cc\abZ cY 
`j\~snbg Zcb^]]^nbsY]xc\z ~^mb^]xc\abZ. µ�\~m Zl yZjkg, a`^�ZY]Zab k\�^b 
dgabs`Zbx d nYf^abd^ n\cnsj^cbY, \`ZjY�_^q\am c^ b\]xn\ cY a\[abd^ccg^ lcYcZm, 
c\ Z cY "cYjY[\bnZ", Za`\]xls^kg^ `\nZ~Y^k\z n\k`YcZ^z. �Yn, aj^~Z 500 c\dg� 
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� �b\z admlZ c^bjs~c\ lYk^bZbx as_^abd^ccg^ jYl]ZfZm k^�~s y\j-
ks]Zj\dYcZ^k sa]\dZz ~]m a`^�ZyZf^anZ� Zcd^abZ�Zz. µ �� a\[abd^c-
cZnZ j^Y]xcg� YnbZd\d (a\d]Y~^]x�g n\k`YcZz) [\]x�^ lYZcb^j^a\dYcg d 
\as_^abd]^cZZ bYnZ� Zcd^abZ�Zz, `\an\]xns \cZ k\qsb \nYlYbx d]ZmcZ^ cY 
sa]\dZm j^Y]ZlY�ZZ �bZ� d]\�^cZz, b\q~Y nYn d `\abj\^cZm� vÀ ajYdcZ-
b^]xc\ [\]x�s� lYZcb^j^a\dYcc\abx d bYnZ� d]\�^cZm� \[cYjs�ZdY�b 
]Z�Y, c^ d]Y~^�_Z^ j^Y]xcgkZ YnbZdYkZ. 

µcZnY]xcYm ndY]ZyZnY�Zm Z ~jsqZ^ �YjYnb^jZabZnZ, \bnjgdY�_Z^ ~\-
abs` n njZbZf^anZ dY�cgk ay^jYk ~^mb^]xc\abZ, \nYlgdY�bam, `\ kga]Z 
vÀ, d \`j^~^]^cc\k akga]^ �ndZdY]^cbcg d^_cgk `jYdYk a\[abd^cc\abZ. 
}\~f^jnZdYcZ^ j\]Z �bZ� yYnb\j\d \bjY�Y^b, nYn `j^~abYd]m^bam c\ds� 
aZbsY�Z�: da^ [\]x�^^ jYa`j\abjYc^cZ^ `\]sfY�b n\k`YcZZ, d n\b\jg� 
j^�Y�_s� j\]x ZqjY�b \`gb Z ndY]ZyZnY�Zm d^~s_Z� a\bjs~cZn\d, 
cY`jZk^j, n\j`\jY�ZZ, jYljY[YbgdY�_Z^ `j\qjYkkc\^ \[^a`^f^cZ^, �jZ-
~Zf^anZ^ Z n\caY]bZcq\dg^ yZjkg, j^n]Ykcg^ Yq^cbabdY Z b.`. 

�k^ab^ a b^k snYlYccg^ a\\[jY�^cZm k\qsb ZqjYbx as_^abd^ccs� j\]x 
d sa]\dZm� `^j^�\~c\z �n\c\kZnZ, n\q~Y cY `jZdYbZlZj\dYccg� `j^~`jZm-
bZm� a\�jYcm^bam d]ZmcZ^ jsn\d\~Zb^]^z-ZcaYz~^j\d Z c^~\abYb\fc\ \b-
]Y�^cY aZab^kY Zcy\jak^cbY n\cbjYnbcg� `jYd Z `jYd a\[abd^cc\abZ. 

� \b]ZfZ^ \b d^_cg� `jYd a\[abd^cc\abZ `jYdY, \[^a`^fZdY^kg^, 
anY�^k, scZnY]xc\z ndY]ZyZnY�Z^z Z \`gb\k, d k^cx�^z ab^`^cZ cs�~Y-
�bam d\ dc^�c^k, «�nl\q^cc\k» Zcy\jak^cb^: abZks]g n \as_^abd]^cZ� 
a`^�ZyZf^anZ� d]\�^cZz d f^]\d^f^anZz nY`ZbY] k\qsb as_^abd\dYbx (~\ 
\`j^~^]^ccg� `j^~^]\d, jYlsk^^bam) Z `jZ \basbabdZZ d ~Ycc\z �n\c\kZn^ 
�yy^nbZdc\q\ k^�YcZlkY j^Y]ZlY�ZZ `jYd a\[abd^cc\abZ. 

�~Zc Zl q]Ydcg� dgd\~\d vÀ, ~\`\]cm�_Z� aZab^ks ��, ad\~Zbam n 
b\ks, fb\ a\[abd^ccZn `j\Zld\~abd^ccg� YnbZd\d (f^]\d^f^an\q\ nY`ZbY-
]Y), \[]Y~Y�_Zz d\lk\�c\abmkZ Y]xb^jcYbZdc\q\ Za`\]xl\dYcZm �b\q\ 
nY`ZbY]Y, k^c^^ \�\bc\ a\q]Y�Y^bam cY bYns� a`^�ZY]ZlY�Z�, n\b\jYm k\-
�^b \qjYcZfZbx ^q\ j^Y]xcs� ad\[\~s Z b^k aYkgk \nYlYbx c^[]Yq\`jZmb-
c\^ d]ZmcZ^ cY ab\Zk\abx yZjkg. �ba�~Y Z abj^k]^cZ^ njs`c^z�Z� Yk^-
jZnYcanZ� n\j`\jY�Zz, cY`jZk^j, Ydb\k\[Z]xcg� n\k`YcZz, \as_^abdZbx 
d^jbZnY]xcs� Zcb^qjY�Z�. 

� Á`\cZZ, `\ kc^cZ� vÀ, `\abYd_ZnZ njs`c^z�Z� yZjk d aZ]s jm~Y 
`jZfZc cY `jYnbZn^ \[]Y~Y�b as_^abd^cc\ k^cx�^z c^lYdZaZk\abx�, Y 
                                                                                                                                   
[gabj\ jYabs_Z� n\k`YcZz (cY[\j "INK 500") 71% yZjk [g] \ac\dYc b^kZ, nb\ 
Za`\]xl\dY] (Z]Z k\~ZyZ�Zj\dY]) Zcy\jkY�Z�, n\b\j\z \c \[]Y~Y] cY `j^�c^z 
jY[\b^ (Zingales 2000, p.21) 
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a]^~\dYb^]xc\, `j\Zld\~Zb^]Z Ydb\k\[Z]^z k^cx�^ lYZcb^j^a\dYcg d `\]-
c\k \[�^~Zc^cZZ sfYabcZn\d `j\Zld\~abd^cc\q\ �Zn]Y d jYknY� \~c\z 
yZjkg. vYl]ZfZm d y\jkY� \jqYcZlY�ZZ \bjYa]Z ~\d\]xc\ \f^dZ~cg: n 
n\c�s 80-� q\~\d cY Yk^jZnYcan\z yZjk^ «��^c^jY] k\b\jl», dg`sanYd-
�^z \n\]\ 8 k]c. Ydb\k\[Z]^z, [g]\ lYcmb\ 750 bgamf jY[\fZ� Z a]s�Y-
_Z�, b\q~Y nYn cY m`\can\z yZjk^ «�\z\bY», `j\Zld\~Zd�^z `jZk^jc\ 4,5 
k]c. Ydb\k\[Z]^z, [g]\ lYcmb\ 65 bgamf jY[\fZ� Z a]s�Y_Z�. }jZ da^� 
\q\d\jnY�, admlYccg� a c^\~ZcYn\d\z ab^`^cx� ~Zd^jaZyZnY�ZZ `j\Zl-
d\~abdY s \[^Z� n\k`YcZz, jYl]ZfZmkZ \jqYcZlY�Z\ccg� y\jk Z ~jsqZkZ 
\[ab\mb^]xabdYkZ, n\cbjYab d kYa�bY[Y� Zcb^qjY�ZZ `j^~abYd]m^bam ~\abY-
b\fc\ dcs�Zb^]xcgk. 

� nY�~\k Zl jYaakYbjZdY^kg� a]sfY^d �YjYnb^jZabZnZ fYabc\z a\[-
abd^cc\abZ c^`\aj^~abd^cc\ admlYcg a `j\[]^kYkZ �yy^nbZdc\q\ yscn�Z-
\cZj\dYcZm yZjkg Z \bganYcZ^k cYZ[\]^^ n\cnsj^cb\a`\a\[c\z ^� abjsn-
bsjg11. }\ k^j^ jYldZbZm jgc\fcg� \bc\�^cZz Z `\md]^cZm c\dg� jgcn\d 
n\cnsj^c�Zm k\�^b a`\a\[abd\dYbx `^j^�\~s n [\]^^ �yy^nbZdcgk abjsn-
bsjYk a\[abd^cc\abZ, c\ d �b\z \[]YabZ, nYn \bk^fY]\ax dg�^, a \a\[\z 
\bf^b]Zd\abx� \[cYjs�ZdY�bam «`j\dY]g jgcnY» (market failures), c^ - 
a`\a\[c\abx jgc\fcg� aZ] \[^a`^fZbx \`bZkY]xcs� abjsnbsjs jYa`j^~^-
]^cZm `jYd a\[abd^cc\abZ. 

�a\[^cc\ fYab\ �b\ \bc\aZbam n b^k a]sfYmk, n\q~Y `jYdY a\[abd^cc\-
abZ bjs~c\ \`j^~^]Zkg, Y ^a]Z Z� Z s~Y^bam \f^jbZbx, \cZ c^ k\qsb [gbx 
Y~^ndYbc\ \bjY�^cg d aZab^k^ n\cbjYnb\d Z/Z]Z c^ k\qsb abYbx \[�^nb\k 
ns`]Z-`j\~Y�Z. W\ Z d b^� a]sfYm�, n\q~Y `jYdY (fYabc\z) a\[abd^cc\abZ 
s~Y^bam y\jkY]xc\ sabYc\dZbx, yYnbZf^anYm j^Y]ZlY�Zm �bZ� `jYd k\�^b 
aZ]xc\ \b]ZfYbxam \b `j^~`\]YqY^kg� jgc\fcg� «`jYdZ] Zqjg». µnYlYc-
c\^ \[ab\mb^]xabd\ `\[s�~Y^b Zaa]^~\dYb^]^z \[jYbZbxam n jYaak\bj^cZ� 
ZcabZbs�Z\cY]xcg� sa]\dZz, bj^[s�_Z�am ~]m �yy^nbZdc\^ j^Y]ZlY�ZZ 
`jYd a\[abd^cc\abZ. 

                                                           
11 �a\[^cc\ bjs~c\ ~]m b^\j^bZf^an\q\ (Z �k`ZjZf^an\q\) YcY]ZlY `j^~abYd]m^bam 
d\`j\a \ cY`jYd]^cZZ `jZfZcc\-a]^~abd^ccg� adml^z d\ dlYZk\~^zabdZZ k^cm�-
_Z�am �YjYnb^jZabZn yZjkg Z a\\bd^babds�_Z� abjsnbsj a\[abd^cc\abZ (ak. Dem-
setz, Lehn 1985). 
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2. 56,&, .78./&'))7./* * 78CD,/'E3./&,,  
&)GH,IJ*' (7&'6*' 

|n\c\kZf^anYm b^\jZm `jYd a\[abd^cc\abZ `\ld\]m^b dg~^]Zbx ]Z�x 
c^n\b\jg^ ysc~Yk^cbY]xcg^ («[Yl\dg^») \bc\�^cZm `jZad\^cZm. �^�~s 
b^k j\]x b^� Z]Z Zcg� �\lmzabd^ccg� ZcabZbsb\d d \qj\kc\z ab^`^cZ lY-
dZaZb \b jYa`j\abjYc^ccg� d ~Ycc\k \[_^abd^ bjY~Z�Zz Z c^y\jkY]xcg� 
c\jk `\d^~^cZm. � ad\^ dj^km ^_^ ��\c �b�Yjb �Z]]x \bk^fY], fb\ jYa-
`j^~^]^cZ^ `j\~snbY, jYdc\ nYn Z aZab^ks �n\c\kZf^anZ� \bc\�^cZz, `j\-
md]m�_s�am d y\jkY� Z k^b\~Y� jYa`j^~^]^cZm, k\�c\ afZbYbx j^ls]xbY-
b\k ~^zabdZm ~ds� qjs`` yYnb\j\d - n\cnsj^c�ZZ Z bjY~Z�ZZ («\[gfYm»), 
`jZf^k �n\c\kZabg \[gfc\ an]\ccg s~^]mbx dcZkYcZ^ ]Z�x `^jd\z qjs`-
`^ yYnb\j\d (ak. Mill 1965 [1848], Book II). 

{ `jZ \[as�~^cZZ k^�YcZlk\d, \ac\dYccg� cY jgc\fc\z n\cnsj^c-
�ZZ, ~\abYb\fc\ dY�^c sf^b a]\�Zd�Z�am c\jk, \a\[^cc\ab^z `\d^~^cZm Z 
\qjYcZf^cZz, `\j\�~^ccg� Zab\jZf^anZkZ bjY~Z�ZmkZ. W^bjs~c\ dZ~^bx, 
cY`jZk^j, fb\ \`ZaYccgz dg�^ YcY]Zl `jYd a\[abd^cc\abZ `j^~`\]YqY^b 
�n\c\kZns, d n\b\j\z as_^abds�b c^ b\]xn\ �\j\�\ \b]Y�^ccYm abjsnbsjY 
n\cbjYnbcg� a\q]Y�^cZz, \y\jk]m�_Z� j^ls]xbYbg jgc\fcg� a~^]\n, c\ 
Z d\a`ZbYccYm kc\qZkZ ~^ambZ]^bZmkZ, ^a]Z c^ ab\]^bZmkZ, «ns]xbsjY 
n\cbjYnbY». |yy^nbZdc\^ yscn�Z\cZj\dYcZ^ k^�YcZlk\d Zcy\jak^cbY 
n\cbjYnbcg� `jYd Z `jYd a\[abd^cc\abZ `j^~`\]YqY^b, fb\ sfYabcZnZ �\-
lmzabd^cc\q\ `j\�^aaY sd^j^cg d cY~^�c\abZ Z sab\zfZd\abZ �bZ� `jYd. 

ª]�f^d\z nYb^q\jZ^z, \`ZagdY�_^z `\~\[cs� aZbsY�Z�, �. W\jb 
afZbY^b credible commitment - «\[mlYb^]xabd\, dglgdY�_^^ ~\d^jZ^» (ak. 
North 1993); cYldYcZ^ ~\n]Y~Y, n\b\jgk �. W\jb \bnjg] n\cy^j^c�Z�, `\-
adm_^ccs� jYldZbZ� c\d\z ZcabZbs�Z\cY]xc\z b^\jZZ (1992 q.), q]YaZ]\: 
«{cabZbsbg Z \[mlYb^]xabdY, dcs�Y�_Z^ ~\d^jZ^». 

ªYn [\]x�Zcabd\ �YjYnb^jZabZn bYn\q\ j\~Y, «\[mlYb^]xabd\, dglg-
dY�_^^ ~\d^jZ^», `j^~abYd]m^b a\[\z c^ y\jkY]xc\ \bb\f^cc\^ `\cmbZ^, Y, 
an\j^z, c^n\b\js� lcYfZks� k^bYy\js; `\�b\ks cY`jYac\ [g]\ [g ZanYbx 
\a\[^cc\ f^bnZ^ \`j^~^]^cZm bYn\q\ \[mlYb^]xabdY. ª\kk^cbZjsm �bs n\c-
�^`�Z� �. W\jbY, \~Zc Zl Zld^abcg� `j^~abYdZb^]^z c\d\z ZcabZbs�Z\-
cY]xc\z b^\jZZ �. ¹Yz[^n�` (Libecap 1993) `\]YqY^b, fb\ d sln\k akga]^ 
a]\dY bYn\^ \[mlYb^]xabd\ �YjYnb^jZls^b Zcy\jak^cb n\cbjYnbcg� `jYd d 
n\kk^jf^anZ� a~^]nY�; d �Zj\n\k akga]^ \c\ `\~jYlsk^dY^b \qjYcZf^cZ^ 
`j\Zld\]xcg� ~^zabdZz a\ ab\j\cg q\as~YjabdY, \[^a`^fZdY�_^^ bYns� 
cY~^�c\abx `jYd a\[abd^cc\abZ, n\b\jYm c^\[�\~ZkY ~]m \as_^abd]^cZm 
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~\]q\aj\fcg� Zcd^abZ�Zz.12 � as_^abd\dYcZZ \[mlYb^]xabd, dcs�Y�_Z� 
~\d^jZ^, `\ kc^cZ� �. W\jbY, k\�c\ as~Zbx, `\ ~\abYb\fc\ cZln\ks sj\d-
c� bjYcaYn�Z\ccg� Zl~^j�^n cY jgcn^ nY`ZbY]Y Z cY ~jsqZ� jgcnY�. 

W\dYm ZcabZbs�Z\cY]xcYm b^\jZm Za�\~Zb Zl b\q\, fb\ cY `j\bm�^cZZ 
`j^~�^abd\dYd�^z Zab\jZZ �\lmzabd^ccg^ \bc\�^cZm ]Z�x d j^~nZ� a]s-
fYm� k\q]Z \[^a`^fZbx `\md]^cZ^ \[mlYb^]xabd, dcs�Y�_Z� ~\d^jZ^. �Y Z 
d cYab\m_^^ dj^km ay^jY jYa`j\abjYc^cZm `\~\[cg� \[mlYb^]xabd c^ da^-
q~Y ~\abYb\fc\ �Zj\nY. 

�. W\jb a`jYd^~]Zd\ \bk^fY^b, fb\ d y\jkZj\dYcZZ aZab^kg \[mlY-
b^]xabd, dcs�Y�_Z� ~\d^jZ^, dY�c^z�s� j\]x ZqjY^b `j\d^jnY dj^k^c^k; 
bYnZ^ \[mlYb^]xabdY k\qsb [gbx sbd^j~Zbxam ]Z�x cY `j\bm�^cZZ fj^ldg-
fYzc\ `j\~\]�Zb^]xc\q\ `^jZ\~Y (ak. North 1993, p.15). � �n\c\kZn^ y^\-
~Y]xc\q\ bZ`Y ~]m s`j\f^cZm \bc\�^cZz k^�~s d]Yabx� Z `\~~YccgkZ 
bj^[\dY]Yax ak^cY c^an\]xnZ� `\n\]^cZz, lY �b\ dj^km `\ab^`^cc\ jYa�Z-
jm]am Z «q\jZl\cb» yZcYca\d\q\ `]YcZj\dYcZm k\cYj�Y. � `^jZ\~g d\zc Z 
yZcYca\dg� njZlZa\d q\jZl\cb `]YcZj\dYcZm, `\cmbc\, a\njY_Y]am. 

� a]sfYm� [\]^^ Z]Z k^c^^ jY~ZnY]xcg� j^y\jk d`]\bx ~\ cgc^�c^z 
`\jg bj^[s^bam c^kY]gz `^jZ\~, fb\[g a q\~YkZ abY]Y sk^cx�Ybxam c^-
\`j^~^]^cc\abx, �YjYnb^jZls�_Ym `\a]^~s�_^^ jYldZbZ^ a\[gbZz. }\ab^-
`^cc\^ s`j\f^cZ^ \[mlYb^]xabd, `jZcmbg� cY a^[m sfYabcZnYkZ �\lmz-
abd^cc\q\ `j\�^aaY, dgabs`Y^b d nYf^abd^ ~\]q\aj\fc\z ysc~Yk^cbY]xc\z 
b^c~^c�ZZ d jYldZbZZ lj^]\z jgc\fc\z �n\c\kZnZ. 

�a\[^cc\ as_^abd^ccgk `j^~abYd]m^bam d �b\z admlZ a]^~s�_^^ a\-
\[jY�^cZ^. �\`j^nZ kc^cZ� kc\qZ� �n\c\kZab\d, d b\k fZa]^ jm~Y lY`Y~-
cg� �na`^jb\d, `\k\qYd�Z� `jZ jYljY[\bn^ �\lmzabd^ccg� j^y\jk d abjY-
cY� Ç^cbjY]xc\z Z �q\-�\ab\fc\z �dj\`g, y\jkZj\dYcZ^ `\d^~^cf^anZ� 
abYc~Yjb\d, n\b\jg^ \[^a`^fZdY�b yscn�Z\cZj\dYcZ^ \[mlYb^]xabd, dcs-
�Y�_Z� ~\d^jZ^, c^ a]^~s^b Z c^ k\�^b Ydb\kYbZf^anZ `\a]^~\dYbx lY 
\[_^z ]Z[^jY]ZlY�Z^z �\lmzabd^cc\z �ZlcZ (cY`jZk^j, lY \bnYl\k \b 
yZnaZj\dYccg� �^c, jYlj^�^cZ^k ns`]Z-`j\~Y�Z Zc\abjYcc\z dY]�bg, 
`\md]^cZ^ yZcYca\dg� Zcabjsk^cb\d Z `j^djY_^cZ^k Z� d \[�^nb ns`]Z-
`j\~Y�Z Z ~j.). 

�Yl\dg^ �YjYnb^jZabZnZ abY[Z]xc\abZ an]Y~gdY�_Z�am �\lmzabd^c-
cg� \bc\�^cZz, d b\k fZa]^ \bc\�^cZz a\[abd^cc\abZ, jYaakYbjZdY�bam d 
                                                           
12 �\]^^ `\~j\[cgz YcY]Zl adml^z k^�~s «\[mlYb^]xabdYkZ, dglgdY�_ZkZ ~\d^-
jZ^» Z `jYdYkZ fYabc\z a\[abd^cc\abZ a\~^j�Zbam d jY[\b^, a`^�ZY]xc\ `\adm_^c-
c\z `jZj\~^ \[mlYb^]xabd, an]Y~gdY�_Z�am d sa]\dZm� `^j^�\~c\z �n\c\kZnZ - 
ak. Diermeier, Ericson, Frye, Lewis 1997. 
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jY[\bY� �. µZ]xmka\cY. �a]^~ lY ¹. ��dZa\k Z �. W\jb\k, �. µZ]xmka\c 
`j^~`\]YqY^b jYl]ZfYbx ZcabZbs�Z\cY]xcs� s`\jm~\f^cc\abx (institutional 
arrangement) Z ZcabZbs�Z\cY]xc\^ \njs�^cZ^ (institutional environment) - 
ak, cY`jZk^j, Williamson 1993. 

}^jdYm Zl cZ�, `\-dZ~Zk\ks, ~\]�cY �YjYnb^jZl\dYbx a\d\ns`c\abx 
`jYd a\[abd^cc\abZ, y\jkY]xc\ lYnj^`]^ccg� d n\cbjYnbY�, Y bYn�^ d kc\-
q\fZa]^ccg� c^y\jkY]xcg� a\q]Y�^cZm� Z k^�YcZlkY� `\~~^j�YcZm j^-
`sbY�ZZ. {cabZbs�Z\cY]xcYm s`\jm~\f^cc\abx ~\]�cY \[^a`^fZdYbx ^~Z-
c\\[jYlcg^ `jYdZ]Y Z k^�YcZlkg, `\ld\]m�_Z^ dc\aZbx Zlk^c^cZm d 
lYn\cg Z]Z d aZab^ks `jYd a\[abd^cc\abZ. � cY]ZfZZ ZcabZbs�Z\cY]xc\z 
s`\jm~\f^cc\abZ k\�^b adZ~^b^]xabd\dYbx, d fYabc\abZ, ~\d^jZ^ da^� 
sfYabcZn\d n lYn]�f^ccgk n\cbjYnbYk. }\an\]xns bYnZ^ a\q]Y�^cZm lY-
n]�fY�bam ~\[j\d\]xc\ d Zc~ZdZ~sY]xc\k `\jm~n^, ZcabZbs�Z\cY]xcYm 
s`\jm~\f^cc\abx `j^~abYd]m^b a\[\z `j^�~^ da^q\ j^ls]xbYb s`j\f^cZm 
c\dg� �bZf^anZ� Z `jYd\dg� c\jk �\lmzabd^cc\z �ZlcZ. 

{cabZbs�Z\cY]xc\^ \njs�^cZ^ �YjYnb^jZls^b \[_s� sab\zfZd\abx 
a]\�Zd�Z�am abjsnbsj a\[abd^cc\abZ Z `jYdZ] `jZad\^cZm cY `j\bm�^cZZ 
da^q\ `^jZ\~Y \as_^abd]^cZm ~\]q\aj\fcg� Zcd^abZ�Zz. µnYlYcc\^ `\cm-
bZ^ dn]�fY^b Z bj^[\dYcZm `\]ZbZf^an\z sab\zfZd\abZ, Y bYn�^ ~\abYb\f-
c\z ~^^a`\a\[c\abZ as~^[c\z aZab^kg. }jZ �YjYnb^jZabZn^ ZcabZbs�Z\-
cY]xc\q\ \njs�^cZm \a\[s� j\]x ZqjY�b Zlk^c^cZm d «�YjYnb^jZabZnY� 
~\d^jZm» («credibility features»). 

�bganYcZ^ `\]ZbZn\-`jYd\dg� sa]\dZz, y\jkZjs�_Z� \`bZkY]xc\^ 
ZcabZbs�Z\cY]xc\^ \njs�^cZ^, `j^~abYd]m^b a\[\z ~\abYb\fc\ a]\�cs� 
lY~Yfs. �. µ�zcqYab, cY`jZk^j, dg~^]m^b «ysc~Yk^cbY]xcs� `\]ZbZf^ans� 
~Z]^kks �\lmzabd^cc\z aZab^kg»: «`jYdZb^]xabd\, ~\abYb\fc\ aZ]xc\^ ~]m 
b\q\, fb\[g lY_ZbZbx `jYdY a\[abd^cc\abZ, \nYlgdY^bam dk^ab^ a b^k ~\-
abYb\fc\ aZ]xcgk Z ~]m b\q\, fb\[g n\cyZan\dYbx a\[abd^cc\abx ad\Z� 
qjY�~Yc» (Weingast 1993, p.287). 

W\dYm ZcabZbs�Z\cY]xcYm b^\jZm \[gfc\ Za�\~Zb Zl b\q\, fb\ a jYldZ-
bZ^k �n\c\kZnZ ~\]�cY k^cmbxam \`bZkY]xcYm abjsnbsjY a\[abd^cc\abZ, 
c\ cZ d \~c\k a]sfY^ `jYdY a\[abd^cc\abZ c^ k\qsb [gbx ay\jks]Zj\dYcg 
Z sabYc\d]^cg a\d^j�^ccgk \[jYl\k. 

}\a]^~c^^ a\\[jY�^cZ^ admlgdY^bam, d fYabc\abZ, a\ lcYfZb^]xcgkZ 
kYa�bY[YkZ bjYcaYn�Z\ccg� Zl~^j�^n, bj^[s�_Z�am ~]m j^Y]ZlY�ZZ Z 
lY_Zbg Zc~ZdZ~sY]xcg� `jYd a\[abd^cc\abZ. WYjm~s a q\as~Yjabd\k, Zq-
jY�_Zk ab\]x dY�cs� j\]x d \as_^abd]^cZZ Zcy\jak^cbY n\cbjYnbcg� 
`jYd Z `jYd a\[abd^cc\abZ, nY�~\ks sfYabcZns `jZ�\~Zbam jYa�\~\dYbx 
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aZ]g Z aj^~abdY ~]m j^Y]ZlY�ZZ Z lY_Zbg ad\Z� �\lmzabd^ccg� `jYd. �^k 
[\]^^ []Yq\`jZmbc\ ZcabZbs�Z\cY]xc\^ \njs�^cZ^ ~]m \as_^abd]^cZm jg-
c\fcg� \`^jY�Zz, b^k k^cx�Ym ~\]m d \as_^abd]^cZZ `\~\[cg� lY_Zbcg� 
yscn�Zz `jZ�\~Zbam cY fYabcg^ y\jkg Zcy\jak^cbY. 

�. W\jb (North 1990, p.33) `j^~]YqY^b ajYdcZbx `\~~^j�YcZ^ aZab^kg 
`jYd a\[abd^cc\abZ d c^[\]x�\k Yk^jZnYcan\k q\j\~n^, d n\b\j\k �YjZb 
`jZdgfcgz sn]Y~ �ZlcZ, Z d �^zjsb^ d\axkZ~^ambg� q\~\d, q~^ q\a`\~-
abd\dY]Z s]Zfcg^ [^a`\jm~nZ Z YcYj�Zm. Áac\, fb\ d `\a]^~c^k a]sfY^, 
n\q~Y djY�~s�_Z^ k^�~s a\[\z qjs``Zj\dnZ `gbY]Zax `^j^jYa`j^~^]Zbx 
Zks_^abd\ (Z]Z `j\ab\ `\~~^j�Ybx \as_^abd]^cZ^ �\lmzabd^ccg� \`^jY-
�Zz), `\~\[cg^ y\jkg «fYabc\q\» j^qs]Zj\dYcZm \nYlgdY]Zax a\`jm�^c-
cgkZ a q\jYl~\ [\]x�ZkZ �n\c\kZf^anZkZ Z a\�ZY]xcgkZ Zl~^j�nYkZ. 

3. L'76*C .78./&'))7./* * */7M*  
=,..7&7N >6*&,/*D,B** 

�cY]Zl a]\�Zd�^zam (Z]Z k^cm�_^zam) abjsnbsjg a\[abd^cc\abZ 
\nYlgdY^bam c^`\]cgk [^l jYaak\bj^cZm ZcabZbs�Z\cY]xc\q\ \njs�^cZm. 
¹�[Ym �n\c\kZf^anYm b^\jZm a\[abd^cc\abZ `^j^�\~Zb Zl c^n\b\jg� 
`j^~`\]YqY^kg� �YjYnb^jZabZn �b\q\ \njs�^cZm; `\�b\ks \[Y `\~�\~Y k\-
qsb ^ab^abd^ccgk \[jYl\k ~\`\]cmbx ~jsq ~jsqY. �jm~ ]Z k\�c\ afZbYbx 
~\abYb\fc\ \[\ac\dYccgkZ `\`gbnZ `j\ab\q\ `j\bZd\`\abYd]^cZm \`Z-
aYccg� `\~�\~\d. 

� c^~Ydc\ \`s[]Zn\dYcc\k \[l\j^ c\d\z ZcabZbs�Z\cY]xc\z b^\jZZ 
�. µZ]xmka\c, c^an\]xn\ `j\Zld\]xc\, cY cY� dlq]m~, admlY] `j\[]^kg, 
`\j\�~^ccg^ kYaa\d\z `jZdYbZlY�Z^z d v\aaZZ d `^jd\z `\]\dZc^ 90-� 
q\~\d a `jZd^j�^cc\abx� ]Z�, jYljY[YbgdYd�Z� abjYb^qZ� `jZdYbZlY�ZZ 
b^\jZZ `jYd a\[abd^cc\abZ �j\aakYcY - YjbY - �sjY (ak. Williamson 2000, 
p. 609-610)13 Z dc\dx `j\bZd\`\abYdZ] �b\ks `\~�\~s bjY~Z�ZZ c\d\z Zc-
abZbs�Z\cY]xc\z b^\jZZ. 

�^�~s jYaakYbjZdY^kgkZ n\c�^`�ZmkZ ~^zabdZb^]xc\ as_^abds�b 
lcYfZb^]xcg^ k^b\~\]\qZf^anZ^ jYl]ZfZm, c^n\b\jg^ Zl cZ� s`\kmcsbg d 

                                                           
13 � ad\� dj^km �. µZ]xmka\c - nYn `j^~abYd]m^bam, d`\]c^ a`jYd^~]Zd\, - \bk^fY], 
fb\ b^\jZm `jYd a\[abd^cc\abZ `j\ab\ c^ jYl]ZfY^b \jqYcZlY�Z\ccg� y\jk Z \jqY-
cZlY�Z\ccg� Zcc\dY�Zz (ak., cY`jZk^j, Williamson 1993, p. 51). W^]xlm c^ lYk^-
bZbx, \~cYn\, fb\ snYlYcc\^ a\\[jY�^cZ^ c^ d`\]c^ a\q]Yas^bam a \bk^fYd�ZkZam 
dg�^ `j^~\ab^j^�^cZmkZ �. µZ]xmka\cY `\ `\d\~s «\`Yacg� `\a]^~abdZz» Za-
`\]xl\dYcZm n\c�^`�ZZ ��. 
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\[l\j^ µZ]xmka\cY. { da^ �^ \[Y `\~�\~Y n `j\[]^kYk `jYd a\[abd^cc\abZ 
cZnYn c^]xlm afZbYbx dlYZk\Zan]�fY�_ZkZ. }\~�\~ �� (Z \[\[_^cZ^ 
vÀ) jYaakYbjZdY�b dlYZk\admlZ, an]Y~gdY�_Z^am k^�~s n\cbjYnbcgkZ 
`jYdYkZ Z `jYdYkZ a\[abd^cc\abZ, Y bYn�^ `j\Za�\�~^cZ^ Z Zab\fcZn 
\abYb\fcg� `jYd n\cbj\]m. �^\jZm W\jbY-µZ]xmka\cY dg~dZqY^b cY `^j-
dgz `]Yc `j\[]^kg yscn�Z\cZj\dYcZm n\cbjYnbcg� \bc\�^cZz, Y bYn�^ 
k^�YcZlk Zcy\jak^cbY n\cbjYnbcg� `jYd Z `jYd a\[abd^cc\abZ. �[Y Ya-
`^nbY \bc\�^cZz a\[abd^cc\abZ `j^~abYd]m�bam b^ac\ sdmlYccgkZ k^�~s 
a\[\z. 

�c\q\fZa]^ccg^ `j\md]^cZm c^�yy^nbZdc\q\ yscn�Z\cZj\dYcZm 
Zks_^abd^ccg� \bc\�^cZz, \[cYjs�ZdY�_Z�am d `\abn\kkscZabZf^anZ� 
abjYcY� `\a]^ kYaa\d\z `jZdYbZlY�ZZ, `\j\�~^cg \bc�~x c^ \a\[\z `jZ-
d^j�^cc\abx� j^y\jkYb\j\d nYn\z-]Z[\ Zl jYaak\bj^ccg� b^\jZz, Y an\-
j^^ a`^�ZyZf^anZkZ `j\[]^kYkZ `^j^�\~c\z �n\c\kZnZ - b^kZ `j\[]^kY-
kZ, n\b\jg^ cY�\~mb ]Z�x aYk\^ \[_^^ \bjY�^cZ^ d q\a`\~abds�_Z� 
b^\jZm�. 

v^fx Z~^b `j^�~^ da^q\ \ q]s[\n\k jYa�\�~^cZZ k^�~s y\jkY]xcgkZ 
`jYdYkZ a\[abd^cc\abZ Z j^Y]xcgkZ d\lk\�c\abmkZ n\cbj\]m, \[ \basb-
abdZZ a^jx^lcg� aYcn�Zz, n\b\jg^ c^Zl[^�c\ a]^~\dY]Z [g lY cYjs�^cZ^k 
n\cbjYnbcg� `jYd Z `jYd a\[abd^cc\abZ, \ c^�yy^nbZdc\abZ `j\�^~sj 
[Ycnj\babdY, as_^abd\dYcZZ ]^qY]xcg� Z `\]s]^qY]xcg� y\jk `^j^jYa-
`j^~^]^cZm a\[abd^cc\abZ d `\]xls ]Z�, `jZcZkY�_Z� `\]ZbZf^anZ^ j^-
�^cZm Z ~j. ªYn b^\jZm `jYd a\[abd^cc\abZ ��, bYn Z c\dYm ZcabZbs�Z\-
cY]xcYm b^\jZm `\ld\]m�b dgmdZbx c^n\b\jg^ Zab\fcZnZ 
c^�yy^nbZdc\abZ, �YjYnb^jZls�_^z yscn�Z\cZj\dYcZ^ `\~\[c\z aZab^kg 
Zks_^abd^ccg� \bc\�^cZz. 

� admlZ a �bZk jYaak\bjZk c^an\]xn\ [\]^^ ~^bY]xc\ d\`j\a \ `\a]^~-
abdZm� kYaa\d\z `\aba\�ZY]ZabZf^an\z `jZdYbZlY�ZZ. 

� a\\bd^babdZZ a bjY~Z�Z\cc\z c^\n]YaaZf^an\z b^\jZ^z (Y bYn�^ c\-
d\z ZcabZbs�Z\cY]xc\z b^\jZ^z) Zlk^c^cZm d abjsnbsj^ Zks_^abd^ccg� 
\bc\�^cZz \[gfc\ c\amb �d\]��Z\ccgz �YjYnb^j Z `\ab^`^cc\ \as_^abd-
]m�bam a`\cbYccgk `sb^k. � \~c\z Zl cYZ[\]^^ Zld^abcg� jY[\b - d abYbx^ 
«ª b^\jZZ `jYd a\[abd^cc\abZ» . �^kaZ�Y `j^~]YqY^bam, cY`jZk^j, a]^-
~s�_Ym a�^kY. v^lnZ^ Zlk^c^cZm \bc\aZb^]xcg� �^c, `j^�~^ da^q\ �^c cY 
`jZj\~cg^ j^asjag, c^Zl[^�c\ `\j\�~Y^b jm~ «dc^�cZ� �yy^nb\d» (ex-
ternalities). � �\~^ `\a]^~s�_Z� \`^jY�Zz, admlYccg� a ns`]^z-`j\~Y�^z 
n\j`\jYbZdc\z a\[abd^cc\abZ Z ]Zfc\q\ Zks_^abdY s~Y^bam ~\[Zbxam bYn\-
q\ Zlk^c^cZm abjsnbsjg a\[abd^cc\abZ, n\b\j\^ \[^a`^fZdY^b «Zcb^jcY]Z-
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lY�Z�» `j\[]^k, jYc^^ \[cYjs�ZdYd�Z�am d\ «dc^�cZ� �yy^nbY�». }^j^-
�\~ n c\d\z abjsnbsj^ a\[abd^cc\abZ \[^a`^fZdY^b [\]^^ �yy^nbZdcs� 
Y]]\nY�Z� j^asja\d. «… ¶\jkZj\dYcZ^ `jYd a\[abd^cc\abZ k\�c\ 
cYZ]sf�Zk \[jYl\k `\cmbx d b\k a]sfY^, ^a]Z jYaak\bj^bx Z� admlx a `\-
md]^cZ^k c\dg� jYl]Zfcg� []Yq\`jZmbcg� Z]Z dj^~\c\acg� �yy^nb\d» 
(Demsetz 1967, p.350). 

W^bjs~c\ dZ~^bx, fb\ `jZ bYnZ� Zlk^c^cZm� ZcabZbs�Z\cY]xc\^ \njs-
�^cZ^ ~\]�c\ `j^~sakYbjZdYbx ~\abYb\fc\ f^bnZ^ «`jYdZ]Y \bc\aZb^]xc\ 
Zlk^c^cZm `jYdZ]», `\ njYzc^z k^j^, ~]m `j^~dZ~Zkg� Zlk^c^cZz. �k^ab^ 
a b^k a]\�Zd�^^am ZcabZbs�Z\cY]xc\^ \njs�^cZ^ ~\]�c\ dn]�fYbx �\-
lmzabd^ccg^ k^�YcZlkg (d \[gfcg� sa]\dZm� `j^�~^ da^q\ jgc\fcg^ k^-
�YcZlkg), a`\a\[cg^ \as_^abdZbx bYnZ^ Zlk^c^cZm. 

�^\j^bZf^anZ^ k\~^]Z �� `\ as_^abds a\q]Yas�bam a snYlYccgk 
`\~�\~\k. ª\c^fcg^ `jYdY n\cbj\]m c^ k\qsb [gbx lYyZnaZj\dYcg d n\c-
bjYnb^ Z `j^djYbZbxam d \[gfcg^ n\cbjYnbcg^ `jYdY; d c^n\b\jg� a]sfYm� 
(cY`jZk^j, a`^�ZyZf^anZ^ Zcd^abZ�ZZ Z cYn\`]^cZ^ f^]\d^f^an\q\ nY`Z-
bY]Y) �b\ k\�^b `jZd\~Zbx n b\ks, fb\ `jZ lY~Ycc\z abjsnbsj^ a\[abd^cc\-
abZ \`bZkY]xc\^ jYdc\d^aZ^ `j\ab\ c^ k\�^b [gbx ~\abZqcsb\ d j^ls]xbYb^ 
ad\[\~c\z Zqjg n\cnsj^cbcg� aZ] cY jgcn^ q\b\d\z `j\~sn�ZZ. }^j^�\~ n 
[\]^^ �yy^nbZdc\ks Za`\]xl\dYcZ� j^asja\d k\�^b \[^a`^fZdYbxam Zlk^-
c^cZ^k a]\�Zd�^zam abjsnbsjg Zks_^abd^ccg� \bc\�^cZz, anY�^k, cY 
`sbm� \[�^~Zc^cZm d]Y~^]x�^d j^Y]xcg� YnbZd\d Z \[jYl\dYcZm n\k`YcZz 
Z]Z d^jbZnY]xc\z Zcb^qjY�ZZ s�^ as_^abds�_Z� yZjk. �^k aYkgk d �\~^ 
«Zcb^jcY]ZlY�ZZ» `j\�^aa\d d jYknY� ^~Zc\z n\k`YcZZ s~Y^bam j^�Zbx 
`j\[]^ks cYZ[\]^^ �yy^nbZdc\q\ Za`\]xl\dYcZm j^asja\d. 

\j\�\ Zld^abcg \qjYcZf^cZm, d jYknY� n\b\jg� k\�c\ jYaafZbg-
dYbx cY ~^zabdZ^ jgc\fcg� aZ], \`ZagdY^kg� b^\j^k\z ª\slY (1960 q.); Z 
b^k c^ k^c^^ ^� dgd\~g a\�jYcm�b \a\[s� `jZd]^nYb^]xc\abx ~]m kc\qZ� 
�n\c\kZab\d. vm~ �na`^jb\d, dgjY[YbgdYd�Z� j^n\k^c~Y�ZZ `\ d\`j\aYk 
`jZdYbZlY�ZZ d abjYcY� �\ab\fc\z �dj\`g, Za�\~Z] Zl a]^~s�_Z� `j^~-
`\]\�^cZz. WY aYk\k ~^]^ d\`j\a \ b\k, nb\ c^`\aj^~abd^cc\ \nY�^bam 
fYabcgk d]Y~^]x�^k `jZdYbZlZjs^k\q\ Zks_^abdY, c^ ab\]x dY�^c; �^`x 
jgc\fcg� a~^]\n, sd^]ZfZdY�_Z� ab\Zk\abx `jZdYbZlZjs^kg� YnbZd\d, d 
n\c^fc\k af^b^ ak\�^b \[^a`^fZbx cYZ[\]^^ �yy^nbZdc\^ Z� Za`\]xl\dY-
cZ^ (ak., cY`jZk^j, RYpaczynski 1996, p.87)14. � j\aaZzan\z cYsn^ b\fnY 

                                                           
14 �bldsnZ `\~\[cg� dlq]m~\d k\�c\ cYzbZ Z s `j^~abYdZb^]^z c\d\z ZcabZbs�Z\-
cY]xc\z b^\jZZ. �Yn, ��. WYzb Z �. W\jb sbd^j�~Y�b: "� njYbn\aj\fc\k `]Yc^ 
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lj^cZm, a\q]Yac\ n\b\j\z ~^zabdZ^ jgc\fcg� aZ], \`ZagdY^kg� b^\j^k\z 
ª\slY, d n\c^fc\k af^b^ \[^a`^fZb []Yq\bd\jcg^ `\a]^~abdZm `jZdYbZlY-
�ZZ, `\~~^j�ZdY]Yax, cY`jZk^j, }. �. �d^c\k (ak. �d^c 1994, abj. 181-
182). 

ªYn `\nYlY] �. �^kaZb� (Demsetz 1967), as_^abd\dYcZ^ f^bn\ \`j^~^-
]^ccg� `jYd fYabc\z a\[abd^cc\abZ md]m^bam \~cZk Zl c^\[�\~Zkg� `j^~-
dYjZb^]xcg� sa]\dZz, ~^]Y�_Z� d\lk\�cgk �yy^nbZdc\^ yscn�Z\cZj\-
dYcZ^ jgc\fcg� \bc\�^cZz. }\�b\ks j^ls]xbYbg ~^zabdZm jgc\fcg� aZ] 
d cYfY]xcgz `^jZ\~ y\jkZj\dYcZm fYabc\z a\[abd^cc\abZ k\qsb as_^-
abd^cc\ \b]ZfYbxam \b j^ls]xbYb\d, \`ZagdY^kg� b^\j^k\z ª\slY. W^bjs~-
c\ dZ~^bx, cY`jZk^j, fb\ d aZbsY�ZZ, n\q~Y aZab^kY \bc\�^cZz, �YjYnb^jZ-
ls�_Z� «ZcabZbs�Z\cY]xcs� s`\jm~\f^cc\abx», c^ \[^a`^fZdY^b 
yscn�Z\cZj\dYcZ^ \[mlYb^]xabd, dcs�Y�_Z� ~\d^jZ^, Y bYn�^ [\]^^ Z]Z 
k^c^^ ~^zabd^ccgz Zcy\jak^cb n\cbjYnbcg� `jYd Z `jYd a\[abd^cc\abZ, 
aag]nZ cY b^\j^ks ª\slY cY`\kZcY�b an\j^^ []YqZ^ `\�^]YcZm, f^k `j\-
qc\lg, \ac\dYccg^ cY an\]xn\-cZ[s~x abj\q\z ]\qZn^ as�~^cZz. 

}jZk^cZb^]xc\ n `\aba\�ZY]ZabZf^an\z �n\c\kZn^ as_^abd^cc\z k\-
~ZyZnY�ZZ bj^[s�b b^\j^bZf^anZ^ k\~^]Z ��. � aZbsY�ZZ, n\q~Y cY[]�-
~Y^bam kYaa\d\^ c^Za`\]c^cZ^ n\cbjYnbcg� \[mlYb^]xabd (`j\aj\f^ccg^ 
`]Yb^�Z `\ lYjY[\bc\z `]Yb^, c^`]Yb^�Z `\abYd_ZnYk, cY]\q\dg^ c^~\Zk-
nZ Z b.`.), c^ d]^ns_^^ lY a\[\z aYcn�Zz, Y d]Y~^cZ^ Yn�ZmkZ c^ \[^a`^fZ-
dY^b sfYabZm d n\j`\jYbZdc\k s`jYd]^cZZ Z `jZcmbZZ j^�^cZz, jYlkgdY-
�bam jYl]ZfZm k^�~s n\cbjYnbcgkZ `jYdYkZ Z \abYb\fcgkZ `jYdYkZ 
n\cbj\]m. ÀYk^bZk, fb\ c^Za`\]c^cZ^ \[mlYb^]xabd k\�^b jYa`j\abjYcmbx-
am d `\]c\z k^j^ Z cY n\k`^caY�Z\ccg^ `]Yb^�Z (side payments), n\b\jg^ 
ZqjY�b ab\]x dY�cs� j\]x d b^\j^bZf^anZ� k\~^]m� ª\slY, \`ZagdY�_Z� 
�yy^nbZdc\^ `^j^jYa`j^~^]^cZ^ `jYd a\[abd^cc\abZ. 

}j^�cmm a\�ZY]ZabZf^anYm �n\c\kZnY �YjYnb^jZl\dY]Yax jYlZb^]xcg-
kZ jYa�\�~^cZmkZ k^�~s \yZ�ZY]xc\ `j\d\lq]Y�^ccgkZ `jYdYkZ a\[-
abd^cc\abZ («\[_^cYj\~cYm a\[abd^cc\abx», «n\]]^nbZdcYm a\[abd^c-
c\abx») Z j^Y]xcgkZ `jYdYkZ n\cbj\]m. � `\aba\�ZY]ZabZf^an\z 

                                                                                                                                   
k^c^~�^jg `j^~`jZmbZz, jYc^^ `jZcY~]^�Yd�Z� q\as~Yjabds, k\qsb abj^kZbxam n 
dg[\js bYnZ� a�^k jYa`j^~^]^cZm `jYd a\[abd^cc\abZ, n\b\jg^ \[^a`^fZdY�b Zk 
[\]x�Z^ dgq\~g, ~Y�^ ^a]Z bYnZ^ a�^kg \nYlgdY�bam c^�yy^nbZdcgkZ `\ njZb^-
jZ� }Yj^b\. � ~\]q\aj\fc\k `]Yc^, \~cYn\, ^a]Z \cZ abYcsb s`\jabd\dYbx, `gbYmax 
a\�jYcZbx c^�yy^nbZdc\^, `\ }Yj^b\, jYa`j^~^]^cZ^ `jYd a\[abd^cc\abZ, ~Yd]^cZ^ 
n\cnsj^cbcg� `j\�^aa\d `jZd^~^b n b\ks, fb\ Z� ak^cmb sfYabcZnZ, Za`\]xls�_Z^ 
[\]^^ �yy^nbZdc\^ jYa`j^~^]^cZ^ `jYd a\[abd^cc\abZ" (Knight, North 1997, p.352). 
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`^j^�\~c\z �n\c\kZn^, c^ak\bjm cY ~^zabdZb^]xc\ Zk^d�Z^ k^ab\ a^jx^l-
cg^ Zlk^c^cZm d Zks_^abd^ccg� \bc\�^cZm�, `j\~\]�Y^b a\�jYcmbxam 
a^jx^lcgz jYljgd k^�~s c\kZcY]xcgkZ Z j^Y]xcgkZ `jYdYkZ a\[abd^cc\-
abZ, `jZf^k d c^n\b\jg� a]sfYm� `jYdY j^Y]xc\q\ n\cbj\]m - «aZ]g», `\ 
b^jkZc\]\qZZ vÀ, - a\�jYcm�bam d jsnY� abYj\z (Z]Z `jZ�^~�^z ^z cY 
ak^cs c\d\z) c\k^cn]Ybsjg. 

� n\c�^`�ZZ W\jbY - µZ]xmka\cY a`jYd^~]Zd\ \bk^fY^bam, fb\ Zlk^-
c^cZm abjsnbsjg a\[abd^cc\abZ aYkZ `\ a^[^ c^ k\qsb \[^a`^fZbx `\da^-
k^abc\q\ sbd^j�~^cZm \[mlYb^]xabd, dcs�Y�_Z� ~\d^jZ^. ª �b\ks ab\Zb 
]Z�x ~\[YdZbx, fb\ ]Z�Y, \as_^abd]m�_Z^ j^Y]xcgz n\cbj\]x cY~ `jZdY-
bZlZj\dYccgkZ j^Y]xcgkZ YnbZdYkZ, d\ kc\qZ� a]sfYm� \bc�~x c^ lYZc-
b^j^a\dYcg d jYa`j\abjYc^cZZ bYnZ� \[mlYb^]xabd, d `\md]^cZZ �^abnZ� 
aYcn�Zz lY Z� c^dg`\]c^cZ^ Z d j^Y]xc\ ~^zabds�_Z� Z ad\[\~cg� \b `\-
]ZbZf^an\q\ dk^�Yb^]xabdY `j\�^~sjY� [Ycnj\babdY. }\�b\ks d `\ab`jZ-
dYbZlY�Z\ccgz `^jZ\~ j^Y]xcg^ `jYdY a\[abd^cc\abZ k\qsb `\ab^`^cc\ 
a\aj^~\b\fZbxam s b^� sfYabcZn\d �\lmzabd^cc\q\ `j\�^aaY, n\b\jg^ sk^-
�b cYZ]sf�Zk \[jYl\k Za`\]xl\dYbx aZbsY�Z� kYaa\dg� c^`]Yb^�^z, c^-
jYdc\q\ ~\abs`Y n `jYdZb^]xabd^ccgk yZcYca\dgk j^asjaYk, kYcZ`s]Zj\-
dYcZm n\j`\jYbZdc\z a\[abd^cc\abx�, jYa`j\abjYc^cZm yZcYca\dg� 
`ZjYkZ~, n\jjs`�ZZ, Z `j. 

{l anYlYcc\q\ a]^~s^b, d fYabc\abZ, fb\ `\a]^~\dYb^]xc\abx `jZdYbZ-
lY�ZZ, ^� y\jkg Z b^k`g `j\d^~^cZm \nYlgdY�b fj^ldgfYzc\ as_^abd^c-
c\^ d]ZmcZ^ cY abjsnbsjs an]Y~gdY�_Z�am `jYd a\[abd^cc\abZ. �`gb jYl-
dZbZm j\aaZzan\z �n\c\kZnZ cY `j\bm�^cZZ 90-� q\~\d k\�^b a]s�Zbx 
^_^ \~cZk `\~bd^j�~^cZ^k b\q\, fb\ Zlk^c^cZm d abjsnbsj^ Zks_^abd^c-
cg� `jYd d \qj\kc\z ab^`^cZ lYdZamb \b `sbZ, `j\z~^cc\q\ �n\c\kZn\z 
(path-dependent)15. 

ª fZa]s \[�^nb\d YnbZdc\z cYsfc\z ~ZansaaZZ da^q~Y \bc\aZ]am d\-
`j\a \ b\k ~\]�cg ]Z `\aba\�ZY]ZabZf^anZ^ j^y\jkg, d b\k fZa]^ `j^\[-
jYl\dYcZm d ay^j^ Zks_^abd^ccg� \bc\�^cZz c\aZbx `\ab^`^ccgz �YjYn-
b^j («qjY~sY]ZabanYm» abjYb^qZm) Z]Z Z� a]^~s^b \as_^abd]mbx d `j^~^]xc\ 
n\j\bnZ^ aj\nZ. W^n\b\jg^ Ydb\jg `\~f^jnZdY]Z: d sa]\dZm� c^\`j^~^-
]^cc\abZ Z \basbabdZm n\cnj^bcg� `j^~abYd]^cZz \[ \`bZkY]xcg� `sbm� Z 
k^b\~Y� `j^\[jYl\dYcZz a]^~\dY]\ [g `j^~`\f^abx [\]^^ \ab\j\�c\^ 
«cY_s`gdYcZ^» �yy^nbZdc\z abjYb^qZZ j^y\jk (ak., cY`jZk^j, Murrel 
1992; Dewatripoint, Roland 1993). W\ [\]x�Zcabd\ Ydb\jZb^bcg� `j^~abY-

                                                           
15 ÀYdZaZk\abZ bYn\q\ bZ`Y [\]^^ `\~j\[c\ jYaakYbjZdY�bam d North 1990, Chapter 11. 
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dZb^]^z scZd^jaZb^ban\q\ «k�zcabjZkY» (d b\k fZa]^ b^, nb\ dgabs`Y] d 
j\]Z \yZ�ZY]xcg� Z]Z c^\yZ�ZY]xcg� a\d^bcZn\d `jZ j^y\jkZabanZ� 
`jYdZb^]xabdY�) an]\cm]Zax n b\ks, fb\ cYk^f^ccg^ `j\qjYkkg a]^~s^b 
\as_^abdZbx d aYkg^ n\j\bnZ^ aj\nZ. 

�Yn, d dg�^~�^z d 1990 q. ncZq^ Á. ª\jcYZ «�\j\qY n ad\[\~c\z �n\-
c\kZn^» `j^~`\]YqY]\ax, fb\ da^ j^y\jkg `j\d\~mbam «\~cZk s~Yj\k» - 
\cZ k\qsb Z ~\]�cg [gbx j^Y]Zl\dYcg cY `j\bm�^cZZ q\~Y (Kornai 1990, 
pp. 102, 103). �an\j^ �Zj\n\^ jYa`j\abjYc^cZ^ `\]sfZ] b^jkZc «�\n\dYm 
b^jY`Zm». �gabs`Ym d 1996 q. a ]^n�Z^z `^j^~ �dj\`^zan\z �n\c\kZf^an\z 
Yaa\�ZY�Z^z, �. �]Yzy^j dgjYlZ] s[^�~^cc\abx d b\k, fb\ j^Y]xcgz �\~ 
jYldZbZm `\aba\�ZY]ZabZf^an\z �n\c\kZnZ d �dj\`^ cY `j\bm�^cZZ 5 ]^b 
`\]c\abx� `\~bd^j~Z] `jYd\bs lY_ZbcZn\d «�\n\d\z b^jY`ZZ» (Shleifer 
1997, p. 386). 

Ç^cbjY]xc\^ k^ab\ d aZab^k^ j^y\jk, jYlsk^^bam, lYcZkY]Y `jZdYbZ-
lY�Zm, n\b\jYm, d a\\bd^babdZZ a snYlYcc\z abjYb^qZ^z, bYn�^ ~\]�cY [g]Y 
`j^bd\jmbxam d �Zlcx dga\nZkZ b^k`YkZ. �[\ac\dgdYm �b\b b^lZa, jm~ Yd-
b\j\d (ak., cY`jZk^j, O. Blanchard, R. Dornbush, P. Krugman, P. Layard, 
L. Summers 1991) aag]Y]am cY c^\[�\~Zk\abx `^j^�\~Y n bYnZk \bc\�^cZ-
mk a\[abd^cc\abZ, n\b\jg^ `jZ\abYc\dZ]Z [g kYaa\d\^ jYld\j\dgdYcZ^ 
Zks_^abdY d �\~^ YcYj�Zfc\z «a`\cbYcc\z `jZdYbZlY�ZZ» n\c�Y 80-� - 
cYfY]Y 90-� q\~\d. 

� `\]xls san\j^cc\z `jZdYbZlY�ZZ `jZd\~Z]am jm~ Yjqsk^cb\d; s`\-
kmc^k ]Z�x cYZ[\]^^ jYa`j\abjYc^ccg^. �\-`^jdg�, f^k [gabj^^ \as-
_^abd]m^bam «jYlq\as~Yjabd]^cZ^» a\[abd^cc\abZ, b^k [\]x�^ sd^j^cc\abx 
sfYabcZn\d �\lmzabd^cc\q\ `j\�^aaY d c^\bdjYbZk\abZ ~dZ�^cZm \[_^abdY 
n jgc\fc\z �n\c\kZn^, b^k [\]x�^ ~\d^jZm n `j\d\~Zkgk j^y\jkYk. �\-
db\jg�, `jZdYbZlY�Zm \[^a`^fZdY^b sa]\dZm ~]m y\jkZj\dYcZm a\�ZY]x-
cg� qjs``, kYb^jZY]xc\ lYZcb^j^a\dYccg� d san\j^cc\k jYldZbZZ jgc\f-
cg� \bc\�^cZz. �-bj^bxZ�, ~]Zb^]xc\^ `YjY]]^]xc\^ as_^abd\dYcZ^ q\as-
~Yjabd^ccg� Z fYabcg� n\k`YcZz c^Zl[^�c\ `\j\�~Y^b kc\q\fZa]^ccg^ 
�^c\dg^ «`^j^n\ag» Z \a\[^cc\ []Yq\`jZmbcg^ sa]\dZm ~]m n\cbj`j\~sn-
bZdcg� a`^ns]mbZdcg� \`^jY�Zz. 

�~cYn\ `jYnbZn^ [gabj\ dgmacZ]\ax, fb\ an\]xn\-cZ[s~x �yy^nbZd-
cg^ `j\�^~sjg `jZdYbZlY�ZZ da^ �^ bj^[s�b lcYfZb^]xc\q\ dj^k^cZ cY 
`\~q\b\dns Z j^Y]ZlY�Z�. � [\]x�Zcabd^ abjYc a `^j^�\~c\z �n\c\kZn\z 
`j\�^aag `jZdYbZlY�ZZ, nYn `jYdZ]\, aZ]xc\ \babYdY]Z \b cYk^f^ccg� 
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`j\qjYkk. �bk^fYm �b\b yYnb16, kc\qZ^ Ydb\jg admlgdY]Z \abjg^ n\cy]Zn-
bg dgmd]md�Z^am d `^j^�\~c\z �n\c\kZn^, `j^�~^ da^q\ a\ a]Z�n\k k^~-
]^ccgk `^j^�\~\k n fYabc\z a\[abd^cc\abZ. 

� v\aaZZ a 1993 q\~Y `j\�^aag `jZdYbZlY�ZZ abY]Z abj^kZb^]xc\ 
cY[ZjYbx b^k`g. �bjsnbsjY Zks_^abd^ccg� \bc\�^cZz, a]\�Zd�Z�am d\ 
db\j\z `\]\dZc^ 90-� q\~\d, c\aZ]Y \bf�b]Zdgz \b`^fYb\n san\j^cc\z 
`jZdYbZlY�ZZ. {cabZbs�Z\cY]xcg^ j^y\jkg, Z [^l b\q\ c^ a]Z�n\k jY~Z-
nY]xcg^, c^ `\a`^dY]Z lY kYaa\d\z `jZdYbZlY�Z^z. 

�`]\bx ~\ cYab\m_^q\ dj^k^cZ c^ `\]sfZ]Z jYldZbZm �n\c\kZf^anZ^ Z 
`jYd\dg^ ZcabZbsbg, \[^a`^fZdY�_Z^ j^Y]ZlY�Z� `jYd a\[abd^cc\abZ Z 
n\cbjYnbcg� `jYd. ª b\ks �^ aYkZ d\lk\�c\abZ Za`\]xl\dYcZm abYc~Yjb-
cg� `j\�^~sj \yZ�ZY]xc\q\ Zcy\jak^cbY \qjYcZf^cg �Zj\nZk jYa`j\-
abjYc^cZ^k «b^c^dg�» \`^jY�Zz ~ds�mjsacg� abjsnbsj Z b^c^dg� yZjk. 
�a^ �b\ c^Zl[^�c\ a`\a\[abds^b c^n\b\j\ks jYlkgdYcZ� `j^~sakYbjZdY-
^kg� `jYdZ] jgc\fc\z Zqjg, saZ]ZdYm \[_s� c^sab\zfZd\abx �\lmz-
abd^ccg� \bc\�^cZz. 

�s_^abd\dYcZ^ b^ac\z admlZ k^�~s a\[abd^cc\abx� cY YnbZdg Z `jZ-
ad\^cZ^k ~\�\~\d, `\j\�~Y^kg� �\lmzabd^ccgk Za`\]xl\dYcZ^k snYlYc-
cg� YnbZd\d, \[^a`^fZdY^b abZks]g ~]m \as_^abd]^cZm nY`ZbY]\d]\�^cZz 
Z cYZ[\]^^ �yy^nbZdc\q\ Za`\]xl\dYcZm nY`ZbY]Y. }\�b\ks \~Zc Zl Ya`^n-
b\d �yy^nbZdc\z j^Y]ZlY�ZZ `jYd fYabc\z a\[abd^cc\abZ `j^~`\]YqY^b 
as_^abd\dYcZ^ ZcabZbs�Z\cY]xcg� [Yjx^j\d, `j^~\bdjY_Y�_Z� `^j^jYa-
`j^~^]^cZ^ lcYfZb^]xc\z fYabZ `j\~snbY d \[�\~ lYn\ccg� `jYd d]Y~^]x�Y, 
cY`jZk^j, Zl�mbZ^ ~\�\~\d njZkZcY]xcgkZ qjs``Zj\dnYkZ («kYyZ^z»), 
j^qs]mjcg^ `\[\jg fZc\dcZn\d, `j^~abYd]m�_Z� �^cbjY]xc\^ `jYdZb^]x-
abd\ Z]Z k^abcg^ \jqYcg d]YabZ, Z b.`. 

µbd^j�~^cZ^ fYabc\z a\[abd^cc\abZ d `\aba\�ZY]ZabZf^an\z �n\c\-
kZn^ c^Zl[^�c\ admlYc\ a `\ab^`^ccgk \qjYcZf^cZ^k ay^jg d]ZmcZm jYl-
]Zfcg� \jqYc\d d]YabZ, \[_^abd^ccg� ndYlZ`\]ZbZf^anZ� Z `j\ab\ njZ-
kZcY]xcg� qjs``Zj\d\n, `j^b^c~s�_Z� cY ad\� «~\]�» d ~\�\~Y� 
`jZdYbZlZj\dYccg� n\k`YcZz. �a]Z fZa]\ `\]sfYb^]^z j^cbcg� ~\�\~\d 
d^]Zn\, `\~\[cg^ `\[\jg d `\]xls fZc\dcg� Z fYabcg� «kYyZz» k\qsb 
`\~jgdYbx Z]Z j^ln\ \a]Y[]mbx abZks]g fYabcg� `j^~`jZcZkYb^]^z n 
jYa�Zj^cZ� Zcd^abZ�Zz, `^j^abj\zn^ `j\Zld\~abdY Z Za`\]xl\dYcZ� c\-
                                                           
16 WY n\cy^j^c�ZZ WY�Z\cY]xc\q\ [�j\ �n\c\kZf^anZ� Zaa]^~\dYcZz ���, `\adm-
_^cc\z `^j^�\~cgk �n\c\kZnYk, \bk^fY]\ax: d\ da^� `\aba\�ZY]ZabZf^anZ� abjYcY� 
bjs~c\ \bganYbx aZbsY�Z�, n\q~Y yYnbZf^anZz �\~ `jZdYbZlY�ZZ c^ \babYdY] [g \b 
"lY`]YcZj\dYccg�" b^k`\d (Transition in Eastern Europe. Vol. 2, 1994, p. 133). 




