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1. NMpobnembl H(OPCMEHTa npaB
COOCTBEHHOCTM U KOHTPAKTHbIX NMpas:
TeopeTuvyeckme nogxoabl

1.1. Peanun3auma xo3siNCTBEHHbIX NpaB
B PbIHOYHOW 3KOHOMMKE

Haunnast ¢ ¢pusnoxparoB n A. CMuTa 5KOHOMHYECKAst TEOPHS NCXOIUIa 13
TOTO, 9TO (PYHKIIMOHMPOBAHME PHIHOYHOTO XO3SIMCTBA MpEAIonaracT IeHCTBHE
HOpM “‘ecTecTBeHHOro TmpaBa”. KoHKpeTHbIE MmpoOIeMBl peanu3aluu ITIpaB
COOCTBEHHOCTH M KOHTPAKTHBIX NTPAB Ha MPOTSHKEHUH JITUTEIFHOTO BPEMEHH HE
TIPUBJIEKAIM 0CO00T0 BHUMAHMS 3KOHOMHUCTOB. Cephe3HBI aHalN3 NPaBOBBIX
HOpM (“TIpaBOBBIX OCHOBaHWII”) KamuTanu3Ma OBLI MPEICTABICH B JIBAILATOM
ctonetnn B paborax Jx. Kommonca (Commons 1924; 1934; o sxmage Kommon-
ca cM. Goldberg, 1976). BrirodeHNnI0 HEKOTOPBIX BOTIPOCOB, CBA3aHHBIX C HH(O-
PCMEHTOM XO3SIICTBEHHBIX NTPaB, B c(hepy COBPEMEHHOTO TEOPETHUECKOTO aHAIH-
32 BO MHOTOM CITOCOOCTBOBAJIO TIOSIBJICHHE Kiaccndeckoi ctathh [. bekkepa 00
SKOHOMHYECKHX TpobiieMax “mpecTyruieHus u Hakazanus~ (Becker, 1968) u pa-
6otsl I. Bekkepa u J[x. Cruriiepa, mocBAMEeHHOW HHPOPCMEHTY TPABOBEIX HOPM
(Becker, Stigler, 1974).

BonbIIMHCTBO TEOPETHYECKUX MOZEIECH M 3MIMPHYECKUX HaOMoneHni
TIPUBOAAT K BBIBOJY, COTTIACHO KOTOPOMY B OOJIBIIMHCTBE CITydaeB HHPOPCMEHT
XO3SIMCTBEHHBIX MPaB yaeTcsi 00ecreunTs Oarofaps B3auMHOMH 3aHHTEPECOBaH-
HOCTH YYaCTHUKOB XO3SIICTBEHHOTO Tporiecca. JINIIb B HCKITFOYNTENBHBIX CITyda-
SIX TIOCJIEIHUE alleJUTNPYIOT HETIOCPENICTBEHHO K COACHCTBHUIO Cy/IeOHO-TIPABOBBIX
opranos. lllupokyro m3BecTHOCTh modyumia padora (Macaulay, 1963), B koTo-
PO yTBEPXK1AJI0Ch, YTO TPH MPOUYHX PABHBIX YCIOBUSIX AMEPUKAHCKUE TIPEIIPH-
HUMAaTeJIN BECbMa HEOXOTHO MpHOeraim K cyaeOHO-IPaBOBBIM MPOIENYPaM pe-
mIeHnsT KOH(IUKTa (HanpuMmep, KOHQIUKTOB Mexay Gupmamu). Cpeny puduH,
MOPOXKAAIOMINX MOAOOHYIO CHTYAIHIO, aBTOPBI 0C000 BBIACISUIN BEChMa BBICO-
KM€ 3aTpathl, MpeAroIaraéMble 3alIUTO CBOETo McKa B cyAe. B mocnenyrommx
paboTax HMCClleoBaTeN! BO3JIarajid HaJeK/bl Ha CIIOHTAHHBIE TPOIIECCHI CaMo-
OpraHM3aIK, 00ECIICUNBAIOIINE MOCTENIEHHOE COBEPIICHCTBOBAHNE KOHTPAKT-
HBIX OTHOIICHUH MEXly yJacTHHKaMH XO3sHCTBEHHOTo nmponecca. Hepenko oan
CCBUTAJIMCH MIPH 3TOM Ha IIPUMEP COTPYAHNYECTBA MEXKTY COCEASIMH, CTPEMSIIH-
MHUCS YJIaIUTh BCE BOHUKAIOUINE KOH(IIUKTHI, HE TpHOeras K cyleOHbIM HHCTaH-
UM M CONIEHCTBHIO OPTaHOB IpaBoropsiaka (cM., Hanpumep, Ellickson, 1991).



VYKka3aHHasi KOHLENIUS UCXOIUT, pa3yMeeTCsl, U3 peanuil 3peioid SKOHOMHU-
KM, HAKOIMBIIEH MHOIOBEKOBOW OIIBIT Pa3BUTHs PbIHOYHBIX OTHouIeHHH. Hac-
KOJIKO YE€TKO MOT OCYILIECTBISTHCS HH(POPCMEHT XO3sICTBEHHBIX MPaB (M COOT-
BETCTBEHHO HACKOJBKO BEJIMKa ObLa POJb AJIEMEHTOB B3aHMMHOTO JIOBEpHs) Ha
PaHHMX 3Tanax pa3BUTHUA PHIHOYHBIX OTHOLICHUNH? Psaa MHTEpecHBIX HccaeqoBa-
HUM B 00;1aCTH SKOHOMHUYECKON HCTOPUU CBUIETEIBCTBYIOT, YTO JOCTATOYHO YeT-
KYyI0 CHCTeMY MH(pOPCMEHTa MOXXHO OBIJIO HaOMIonaTh Ha KPYMHBIX (“MeXayHa-
ponubix”) sspmapkax yxxe B XI-XIII BB.' BaxHyto poisib B peryIupoBaHUN TOPTo-
BBIX OTHOIICHHH WIpaly CyIIeCTBOBaBIINE OObEAWHEHUS TOProBleB (“‘Koaiu-
UK, TIONB3YSICh S3BIKOM COBPEMEHHOH TEOpHM) M MEXaHU3MBl MOAJICpKAHUA
MeXayHapoqHoil “penyranmu’. HemoOpocoBecTHbIE YYaCTHUKH HCKIIOYAIHCh
U3 KOAJHIIMK U/IIU U3 YHCIIA JIHII, JOMYCKAEeMbIX K ONepaIisiM oOMeHa”,

Ha panHux 3Tanax pa3BUTHs PIHOYHOM SKOHOMUKU PEaIbHbIA KOHTPOIIb 32
COOJTIO/IEHNEM YCTaHOBJICHHBIX CTaHAAPTOB KauecTBa M PHIHOUHBIX COMVIAIICHUN
OCYILECTBIISIIN NMPEXKIE BCET0 YaCTHbIE X03HCTBEHHBIE HHCTUTYTHI — 00BETUHE-
HUSI TOPTOBLIEB, peMECIICHHBIE IIeXH U T. I. [Ipu olpeieleHHbIX YCIOBUIX B3UMa-
HHEM IPUYUTABIINXCA IUIaTeXel MOIIIM 3aHMMATbCs M HaHATHIC NMPeNIpUHUMA-
TEJISIMH TPYIIITBI BOOPYKEHHBIX JIIONEH, HO 1og0o0HbIe (OpMBI “‘yacTHOrO MH(DO-
pCMEHTa” HEM3MEHHO BCTYIAIN B KOH(IMKT CO CIOXHMBLIMMHCS K TOMY BpeMe-
HU ITyOJIMYHO-TTPaBOBBIMU HOPMaMH.

BakHbIM a51eMeHTOM (POPMHUPOBaHHS WHCTUTYIIMOHAIBLHON CHCTEMBI, 00ec-
NEYMBAIOIIEH peanu3aluio npaB cOOCTBEHHOCTH M KOHTPAKTHBIX MpPaB, MOXXHO
CUUTATh MEPeXoJl BHICIINX (“OKOHUYATENbHBIX ") peleHuil B cepe nHpOpcMeHTa
K CyAeOHO-IIPaBOBBIM OpraHaM. 3aMETHM, YTO BIUIOTh J0 HACTOSIIEr0 BPEMEHHU
3HAYUTENIbHAs YacTh ONEepaIiii, OCYIIEeCTBISIEMbIX YYaCTHUKAMH X03SHCTBEHHO-
ro Ipoliecca B paMKax CyIIECTBYIOLIETO 3aKOHOIATENbCTBA M CHUCTEMBI 3aKIIIO-
YEHHBIX KOHTPAKTOB, PEryJHPYeTCs] HEMOCPEICTBEHHO OpraHaMM HCIIOTHUTENb-
HOM B1acTu. OJJHAKO MOMUTUYECKAsE HE3aBUCUMOCTH CYIEHCKOro KopIyca, mpejic-
TaBISIOLIETO “TPEThIO BIACTH, OMpPENEseT CYIECTBEHHBIC Pa3Indusl, KOTOPbIC
MOTYT BO3HUKATh MEX/y PELICHUAMH IIPAaBUTEILCTBEHHOTO YNHOBHUKA (CKaXKeM,
TaMOXEHHOT'O YHMHOBHHKA, 3aMHTEPECOBAHHOTO B YBEJIMYEHUHU IOCTYIUICHU,
WM TIPEJCTaBUTENIS HAA30PHBIX OPraHOB, KOHTPOJIHPYIOUINX COONIOEHIE HOPM
aKIMOHEPHOTO U aHTUTPECTOBCKOTO 3aKOHOATEIbCTBA) U PEIICHUSAMHU 110 COOT-
BETCTBYIOILIEMY BOIPOCY, IPUHUMAEMBbIMU Cy/IeOHBIMH OpraHamu. PerieHus ro-

' [TockoNbKY Ha TakuWe SpMapKd ChE3KAIHMCh KYIIIbl, IMEBIIUE PAa3IMIHOE TOIIAHCTBO,
MTOJTHOMOYHSI HAIIMOHAJBHBIX CyIeOHBIX OPTaHOB OKa3bIBAJIHCh BEChMa OTPAaHHYCHHBIMH.
> [logpo6HO cMm. Milgrom, North, Weingast, 1990; Greif, 1989; 1993; Greif, Milgrom,
Weingast, 1994.
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CYIapCTBEHHBIX YHHOBHHUKOB IIPUHATO CUUTATh MEHEE OOBEKTUBHBIMU U cOajaH-
CUPOBaHHBIMM, OHU Yallle MOT'YT UCXOAUTh U3 TEKYLIUX 3a7ad, PEIIacMbIX TEMU
WJIY UHBIMU [IPaBUTEJILCTBEHHBIMU BEIOMCTBAMH.

VIMeHHO mo3TOMY ISl peanu3aliiyd CXeM ONTHMaIbHOTO HH(pOPCMEHTa
CTOJIb Ba)KHBI: BO-IIEPBBIX, CYLIECCTBOBAHUE KOPITyCca JEHUCTBUTEIILHO HE3aBUCH-
MBIX, BBICOKOIIPO()ECCHOHATIBHBIX M COBEPIICHHO HE MOJIBEP)KEHHBIX KOPPYIIIHU
CyZleld U, BO-BTOPBIX, BO3MOXXHOCTb OCIOPUTb PELICHMs] HEKOTOPBIX rocynap-
CTBEHHBIX OpraHM3alii OTHOCHUTEIBHO COOJIOJCHUS MpaB COOCTBEHHOCTH WITU
KOHTPAKTHBIX MPaB B CyNeOHBIX MHCTAHIMAX. SICHO, OTHAKO, YTO MoA00Hast chC-
TeMa C/IEPXKEK U MPOTUBOBECOB (DOPMHUPYETCsI HA POTSHKEHUH JUTUTEIBHOTO Tie-
prona. OYHKIIMOHUPOBAaHHE CHCTEMbl HHPOPCMEHTa B OOJBIION Mepe 3aBUCHT
HE TOJILKO OT YPOBHS SKOHOMHUYECKOTO Pa3BUTHUS CTPAHbI, HO U OT 0COOEHHOCTEN
COLIMAJIbHO-TIOJINTUYECKON JKU3HM, a TAKXKE KYyJIbTYPHO-UCTOPUYECKUX Tpaau-
uit.

1.2. IHghopcmeHm nipae cobcmeeHHocmu

[MpuBaruzanuu B Poccun B nocieanee BpeMst ObUT MOCBSIIEH LETbI psij 1c-
cienoBanuii (cM., Harpumep, Boycko, Shleifer, Vishny, 1995; Radygin, 1995).
31ech e XOTeJIOCh Obl BBIJICIHT JINIIb HEKOTOPbIE MOMEHTBI, HIMEIOIINE CaMoe
HEIOCPE/ICTBEHHOE OTHOIIEHHE K (DOPMHUPOBAHUIO MPaB YaCTHOH COOCTBEHHOC-
TH, TIOCKOJIBKY 3TH HPOLIECCHI 3aBUCST OT KOHKPETHBIX 0COOCHHOCTEH IpeIIecT-
BYIOIIET0 HCTOPUYECKOTO Pa3BUTHSI.

[TpakTHKa MOCTCONMATMUCTUYECKON EPECTPOMKH XO3IHCTBEHHBIX OTHOLIE-
HUI (paBHO KaK ¥ MPAKTHKa JIEPEryINPOBaHUS U “Pa3rocyapCTBICHUs UMYIIe-
CTBa B Pa3BHUTBIX CTPaHaX) CBHUIETEILCTBYIOT, YTO CKOJIBKO-HUOYIHL 3(dheKTrB-
HBIE TIPOLEYPbI IPUBATU3AIMU BCE XKe TPEOYIOT 3HAYNTEIHHOTO BPEMEHH Ha UX
MOATOTOBKY M pealn3aluio. B GonbIIMHCTBE CTpaH ¢ MEepeXoAHONH KOHOMHKOU
MIPOLIECChl MPHUBATU3AIMU, KaK IPaBHJIO, CHJIBHO OTCTaBajJd OT HaMEYEHHBIX
nporpamm’.

Mexnay TeM B Poccuu Ha npotspkerun 1993—1994 rr. B cuny psiaa conuainis-
HO-TIOJIMTUYECKUX TMPUYUH TPOLECC Pa3roCyAapCTBICHUS TPENIPUITHI cTal
CTPEMUTENBHO YCKOpAThCs. [1o TeMnaM n oM MacimTabaM poccuiicKast pH-
BaTU3alMs B TOT MEPHUOJ SBHO OINEpe)kana aHaJOrMYHbIE MPOLECCHl B JPYTUX

* Ha xoHdepeHiun AMeprkanckoro HalnnoHaIbsHOro G0po SKOHOMHYECKUX HCCIIe0Ba-
HHI, TOCBSIICHHOI MEPEeXOHBIM SKOHOMHKaM, 0000 OTMEYaIoCh: BO BCEX IOCTCOLHA-
JHCTHYECKUX CTPaHaX TPYAHO OTHICKATh CUTYAIHIO, KOrJa (PaKTHIeCKHH X0 MpUBATH3a-
LM He OTCTaBal ObI OT “‘3arutaHnpoBaHHbIX” TeMmoB (Transition in Eastern Europe Vol. 2,
1994, p. 133).
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MOCTCOIMANTUCTHUECKUX dKoHOMHKaxX LlenTpanbHoit u FOro-Boctounoit EBpo-
b1,
B xone passepHyBLIciics B Poccuu U HEKOTOPBIX JPYTUX MOCTCOLUATIUCTH-
YECKUX CTpaHax MONUTHYECKONH G0phOBI BOKPYT MpolieM MpuBaTH3alUU HE Ma-
JIYIO pOJIb UTPAJIU UACOJIOTNUECKUE COOOPAKEHHSI, TPUYEM 10 PsiTy IPUYUH 0CO-
OCHHO MOMYJISIPHBIMHU OKa3aJIMCh UJIEH Niepeiady IPEeIIpHUsITHIl B COOCTBEHHOCTh
“TpymOBOTO KOMJIEKTHBA . YUUTHIBas TaKHe MOTUBBI HEKOTOPHIE aBTOPHI BBICKA-
3BIBAJIMCH B MOJIb3Y YKa3aHHOTO BapHaHTAa: XOTs Mepexoji COOCTBEHHOCTH K “Tpy-
JIOBOMY KOJUIEKTHBY’ HE 00ECIe4YMBacT YCIIOBUH Uil paluKalbHOM HepecTpoii-
KHU°, OH TI03BOJISET MPEACTABHUTH BlIa/iesIbl[aM OOJIBILINH AOCTYI K HH(OpMaK 1
Ooubllie CTUMYAOB 15 3P (HEKTHBHOTO BEJCHUS XO35HCTBA, YEM TOCIIOJICTBOBAB-
11asi 10 3TOro BpeMeHH rocyaapcrBenHas coocreeHHocts (Earl, Estrin, 1996).

B ycnoBusix LeHTpalM30BaHHOM IJIAHOBOM SKOHOMMKH JIOMUHHUPYIOUIYIO
pOJb Urpajia enuHas rocylapCTBeHHass COOCTBEHHOCTh. B MOMOOHBIX yCIOBUSIX
OTHOILIEHHSI MEXY MPEANPUATHAMH (PUPMaMH) U TOCYJapCTBOM, BBICTYIIABIINM
B POJIM BEPXOBHOTO COOCTBEHHHKA, YaIlle BCETO PEryIHpOBAIUCH aIMUHHUCTPA-
TUBHBIM 1yTeM. OOBIYHBIE OTHOLICHUS CITy)KEOHOTO TOIYNHEHUS CYIIECTBEHHO
MOAU(DUIMPOBAIIMCH y)KE COBCEM HENPaBOBOW IPAaKTHKOW CTHMYIIOB M Hakasza-
HUH, OCYIIECTBIABIINXCSA “NO MapTHHHON TUHUN.

[TpaBoBas 0a3a, obecrneuynBarollas pa3BUTHE DPBIHOYHBIX OTHOIICHUH,
oopmisiach (M BIUIOTH JIO HACTOSNIETO BPEMEHH MPOJOIKAET 0hOPMIIATHCS) CO
3HAYMTENbHBIMU 3ama3/(bIBaHUIMHU. MHOTHE BaKHEHIINe TOKYMEHTBI, Peryiupy-
IOLIME TTPaBa YaCTHOTO COOCTBEHHMKA, BO3MOXKHOCTH TPOAAXKH U MOKYIIKH HEKO-
TOPBIX BAXXHEWIIMX aKTHBOB M IPOLETyphl OaHKPOTCTBA, U ceiyac OCTaroTcs
BEChbMa HECOBEPIICHHBIMU MJIM BOBCE OTCYTCTBYIOT. 1 Bce ske 0COOEHHO CyIecT-
BEHHBIM ITPE/ICTABISIETCS CIIEIYOIee OOCTOSITENILCTBO: AaXKe TOTAA, KOTAa CKOJIb-
KO-HHOYIIb BaXKHBIE 3aKOHBI MJIH MOA3aKOHHBIC HOPMATHUBHBIC JOKYMEHTHI IPUHS-
ThI, OHU JaJIEKO He BCerJa HaXo[AT a/leKBaTHOE OTPaXXCHUE B PEeaJIbHOM JKHU3HU.

B nuteparype npaBa coOCTBEHHOCTH OOBIYHO paccMaTpUBAIOTCS B paMKax

* boree mopOOHEIH aHANIN3 IPEUMYIIECTB U H3AEPHKEK, CBI3aHHBIX C YCKOPEHHBIM pedop-
MHPOBaHHEM OTHOLIEHHH COOCTBEHHOCTH, pHBeseH, Hanpumep, B (Nellis, 1999).

* Bonee meranbHO pa3paOOTaHHBIM SKBHBAICHTOM YKAa3aHHOW KOHIIETIIIVH B 3aIIaHON JIH-
TepaType MOXKHO CUHTAaTh TEOPETUIECKHE MOJETH (DUPMBI, KOTOpast yIpPaBIseTCs] CaMAMHU
paborHuKamu - labor-managed firm (cm. Vanek, 1970; Mead, 1972; 0630p yka3aHHBIX
KOHIIeTINii puBeneH B Bonin, Janes, Putterman, 1993). HekoTopsie Monenu Takoro poaa
B 90-x IT. o0cyxamice 1 B poccuiickoil muteparype ([loareposud, 1997).

¢ DTOMy MEIIAIOT, B YACTHOCTH, CTPEMJICHHE COXPAHUTh pabodre MecTa 3a WICHAMH “Tpy-
JIOBOTO KOJUIEKTHBA”, CPABHUTEIILHO O0JIee HU3Kasl KAHTaIOBOOPYKEHHOCTh TaKuX (GhopM
1 MEHBIIasl CKIIOHHOCTH K OCYIIECTBICHUIO PHCKOBAHHBIX HHBECTHIMOHHBIX IPOEKTOB.
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pa3BUTON MpPaBOBOW HMH(PACTPYKTYphl, B TOM YHCIIE CIIOKHMBIICHCS CHCTEMBI
KOHTPAKTHBIX NpaB M UX MH(OpPCMEeHTa. B MoJ00HBIX TEOPETHYECKUX MOAECISIX
(cm., manpumep, Grossman, Hart, 1986, 1988; Hart, Moore, 1988, 1990) npasa
COOCTBEHHOCTH OTIPEJIENIAIOTCS KaK IIpaBa Ha OCTATOUHBIA KOHTPOJIb U MIPUCBOE-
HHE 0CTaTO4HOro Joxofa. OnHako Ha HadaJbHBIX 3Talax Mepexoja K 4acTHOMY
BJIAJICHUIO B YCIIOBHUSIX MacCOBOH (“00BaJIbHOM™”) MPUBATH3AIMU TTOT00HOE OIpe-
JIeJICHUE BEIIHBIX MpaB codcTBeHHOCTH (cM. CyxaHoB, 1999, mi. 2) Morio umeTh
CMBICIT JIMIIb MIPHU HAJUYUM PAAA YCIOBHH M, MPEXkAe BCEro, MPH OTIAXKEHHON
cucTteMe HWH(POPCMEHTa KOHTPAKTHBIX W MPOYUX “‘0053aTeIbCTBEHHBIX” MpaB.
Mexay TeM OTCYTCTBHE HEOOXOAMMBIX SKOHOMHUYECKHUX M COIHAIbHO-TIONHUTH-
YECKUX YCIIOBHH omnpezaessiio HeaddekTuBHOCTh MH(OpPCMEHTa npaB COOCTBEH-
HocTH. JlocTaTouHOo cocnaThcs HAa OCHOBHOI MeTOJ NMPHBATH3AMU — Nepeady
CcOOCTBEHHOCTH “TPYIOBBIM KOJJIEKTUBAM ™, KOTJIa U3/IEPKKH, CBSI3aHHBIE C JIeyie-
THpPOBaHUEM MOJTHOMOYHH (agency costs), qocTHraau GpaHTaCTHYECKUX MacIlTa-
00B.

[TpoGnembl myOIUYHO-TIPABOBOIO HMH(POPCMEHTa HMYIECTBEHHBIX IpaB
elie Oosee OCIIOKHSAIOTCS HEITPO3PAYHOCTHIO OTHOIIEHUH COOCTBEHHOCTH U MOB-
CEMECTHBIM PaclpOCTpPaHEHUEM TEHEBBIX XO3SIICTBEHHBIX onepaiuii. PeanbHbie
BJIAJIEIIBIIBI, IPEIIIOYUTAIOIINE BO MHOTHX CIIy4asX OCTaBaThCs B TCHHU, peasln3y-
0T OTHOIIICHHSI KOHTPOJIS YePe3 MHOTOUUCIICHHBIE ToYepHue (Hepeako oddiiop-
Hble) KOMIIaHUM, KOTOpble (popMajbHO HE CBS3aHBI C BiajeiblieM-OeHeduma-
poM. B HekoTOpBIX citydasx (B KauecTBe OTHOTO U3 HanboJiee M3BECTHBIX MTpHUMe-
POB MOXHO cocliaThCcsl Ha 60phOY 3a KOHTPOJIb Haj KpacHOSpCKUM altoMUHKe-
BBIM 3aBOJIOM) 33aKPBITOCTb MH(OpPMAIMK O PEaJbHON CTPYKType aKIMOHEPHOMH
COOCTBEHHOCTH OTpeNeNsIach MPOCTO HEBO3MOXHOCTHIO JIETAIBHOTO MPU3HAHUS
HCTOYHHKOB JICHEKHBIX CPEACTB Yy MOKyIaTesel, a Takke METOI0B MPOBEIACHUS
COOTBETCTBYIOIIHUX CJIENOK.

Ha nporspxennn 90-X IT. ”HBECTOPBI HEOAHOKPATHO CTAJIKUBAJIUCH HE TOJb-
KO C XaOTUYHBIMH, a HEPEIKO — ¥ TPOTUBOPEUNBBIMU 3aKOHOAATEILHBIMU HOpMa-
MH, HO U C NPSMBIM HapylIEeHUEM 3aKOHOB M OOLICTIPUHSATON MPAKTUKH, KOIJa,
CKa)keM, “BHEIIHME” (110 OTHOIIEHUIO K OKOMABIIMMCS HOMEHKJIATYPHBIM BJIACT-
HBIM U KOPIIOPAaTUBHBIM 3JIMTaM) BJIaJENblLbl KPYITHOTO MakeTa akuui (MU MX
IpeACTaBUTENHN ) HEe TOJIBKO HE MOIVIM pealn30BaTh CBOM IIPaBa Ha y4acTHE B IIPU-
HSTUY CTPaTErMueCcKUX PELICHUH, HO U TPOCTO HE JOITyCKAJIHNCh Ha COOpaHue aK-
nuonepos’. [lepuonuueckas neuars 90-x IT. H300MIIyeT akramu rpyooro Hapy-

’ Ilupokyto m3BeCTHOCTH B 90-€ TT. MOTydHJI, HalpHMep, CIIydail, Korjja HeMenKast KoMIla-
Hus “Kuayd”, cienmanm3npoBaBInascsi Ha IPOU3BOICTBE CTPOUTEIBHBIX MAaTepPHaIOB, HE
CMOTIJIa YCTaHOBUTH KOHTPOJIb HaJl POCCHICKOM KopIiopanueli, B KOTOpOii el mpHHa IeKa-
710 GOTBIIMHCTBO aKkui. [IpranHOM MOCITyXMT OTKa3 MECTHBIX (KPacHOAapCKUX) BIac-
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LIeHUs J1a)kKe TOTO0 HECOBEPIIEHHOTO 3aKOHOAATENBECTBA, KOTOPOE CYIIECTBOBAJIO
B YKa3aHHBIW TIEPHOJ], U CChIIKAMHU Ha pa3zHOOOpa3HbIe 3JI0yHOTpeOIeHHs, B TOM
YHCJIe MacCOBOE PACXMIICHHE COOCTBEHHOCTH, NPEINPHHUMABIICECS BBICIIHM
PYKOBOZICTBOM NPHBAaTU3UPOBAHHBIX (QHPM.

Beime orMeuanack ocobasi posib HE3aBUCMMOCTH HaJ[30PHBIX U CyAEOHBIX
OpraHoB; MOCJIEIHIE JOJIKHBI CITY)KUTh BBICIICH MHCTAHIMEH B OCYIIECTBICHUN
KOHTPOJIS 32 COOTIOIEHUEM 3aKOHOB, 3alUIAIONIUX paBa coOcTBeHHOCTH. Of1-
HAKO MOJICPKUBABIIUICA MpaBAIIel JMUTOH (TIpeKae BCEro perMOHAIBHBIMH U
MECTHBIMH BJIACTSIMH) COF03 OKOTIABIINXCSI Ha TIPHUBATU3UPOBAHHBIX MPEINPHSTH-
AX “HOMEHKJIATYPHBIX JUPEKTOPOB” C COXPAaHUBIIUMCS C MPEKHUX BPEMEH Cy-
JEWCKUM TIEPCOHAJIOM OKa3bIBaJICS BechbMa 3((EeKTUBHBIM OapbepoM Ha Iy TH WH-
(dbopcMeHTa paB COOCTBECHHOCTH.

U Bce e nepexoll K ppIHOYHBIM OTHOIICHHSM [TOCTENIEHHO OTKPbIBAJ HOBBIE
BO3MOXXHOCTH TIPOJIBMIKEHUSI B HANpaBieHUHM Oosiee 3(PPEKTUBHBIX CTPYKTYp
COOCTBEHHOCTH M KOPIOPAaTUBHOTO KOHTpOJs. JleficTBHE KOHKYPEHTHBIX Mexa-
HU3MOB TpeOyeT, Kak OTMEYaJIOCh BBIIIE, YTOObI 0OBEKTOM KYIUIU-TIPOJIAKHU ObI-
JIM peaibHble WK (PMHAHCOBBIE aKTUBBI, HO HUKaK HE CaMH ITpaBuiia, coOona-
eMbIe B “phIHOYHOM urpe”. OnTumalbHas cucteMa HHGOPCMEHTA PEAIOoJaracT,
YTO CaMM pEIeHHUs CylNeOHBIX MHCTAHIMUM, 3aliIaonye npaBa coOCTBEHHNKA
WM KOHTPAKTHBIE MTPpaBa, HUKOUM 00pa3oM He MOTYT MOKYIaThCsl U MPOJIaBaTh-
csl.

HetpynHo mokasarb, 4TO B peasibHOM HU3HHU BPSJL JIM MOXKHO PACCUHUTHIBATH
Ha CTporoe coOiroJieHue NoOo0HbBIX ycioBuil. M3BecTHO, HapuMep, YTo U MpU
MIOJTHOM OTCYTCTBHM KaKHX-JIMOO 3JIEMEHTOB PEHTOOPHEHTHPOBAHHOTO (rent-
seeking) moBexeHus mpencTaBUTeNel “‘TpeTheil BIacTH’, MpPEANPUHHMATENb,
npuOeraroIuii K JOPOrOCTOSIINM ycayraMm 0ojiee KBATUGHUIIMPOBAHHBIX H/HIH
Oosiee BIUSITENBHBIX IOPUCTOB, IPU NMPOYUX PABHBIX YCIOBHAX UMEET OOIbIle
LIIAHCOB BBIMTPaTh CyeOHbII Tpoliecc. B mepexoaHoi SKOHOMHKE K 3ToMY Oe3yc-
JIOBHO ClielyeT J00aBUTh HAIMYUE OTIIQXKEHHOW CHCTEMbI IOOOPOB W B3STOK,
4acTO OKAa3bIBAIOIIUX CYIIECTBEHHOE BIMSHHME Ha PEIICHHs OPraHOB IPaBOIIO-
pszka.

B coorBercTBHM ¢ pEUTHHIaMM, KOTOPbIE MCUMCIIEHBl Ha OCHOBE OIIpOca
MpeanpuHUMaTeIe pa3HbIX CTpaH, MpoBeaeHHOoro MupossiM 6ankoM B 2000 r.,
WHJIEKC HEKOPPYMIIMPOBAHHOCTH Cy[IeOHO-TIPaBOBOIl CHCTEMbI OKa3ajcs Haubo-

Tel, BEIMOJHUTH pelleHHe, IeHTPAIBHBIX CyleOHbIX HHCTaHIH. [IpyToii mpuMep — moBe-
JICHHe PyKOBOJCTBa kKommaHuy “FOxoc”, KoTopoe, ONupasich Ha peIIeHHe MECTHBIX Cyae0-
HBIX BJIACTEH, IIPOCTO HE JOIyCTHJIO Ha o0Iee coOpaHne akKIMOHEPOB Psi HHOCTPaHHBIX
HMHBECTOPOB, B TOM UHCIIE aKI[HOHEPa, KOTOPOMY HpHHAUIEKAN0 14% Bcero akimoHEepHO-
TO KaluTamia.
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Jiee BBICOKMM B CTPaHax CO “‘CKaHJAWHABCKMM TUIIOM 3aKOHOAATEeNhCTBA (MEIUaH-
Hoe 3HaueHue 4,65); B cTpaHaX C aHIIOCAKCOHCKUM THUIIOM 3aKOHOJATENLCTBA OH
coctaBun 3,82, a B cTpaHax ¢ repMaHcKuM TUIloM — 3,92. CTpaHbl ¢ epexoaHon
HKOHOMHUKOW (TIOCTCOMAIMCTUYECKUX TOCYIApCTBaX) 3aHUMAI CaMoOe HU3KOEe
MECTO B PEHWTHHIe, MHAEKC HEKOPPYMIMPOBAHHOCTH (MEAMAHHOE 3Ha4eHHe) ObLI
pasen 2,8.

TakuM 00pa3oM, HMEHHO B TEPEXOAHON IKOHOMHKE MOXET CKJIaJbIBaThCs
HECKOJIbKO MapajoKcalibHasi CUTYalusl, Korja B CyAeOHOIt cepe B3ATKH, BBICTya-
IOIIME B POJIM MOOOYHBIX IU1aTexel (side payments), B HEKOTOPBIX CIydasX MOTYT
CrIoco0CTBOBATh peall3aliy NpaB coocTBeHHOCTH. OJJHAKO B YCIIOBHSIX HECOBEP-
IICHHOTO 3aKOHOJATENbCTBA M CyNeOHOr0 MPOM3BOJIA MOAOOHBIE IUIATEXKU MOTYT
CKIIOHATh M K PEIICHUsM, NpEIINoNaraloliuM HapylleHue 3Tux mpaB. Hapsgy c
STUM HEllb3sl HE BUJIETh CEPbE3HBIX OIIACHOCTEH, HEM30€)KHO BOSHUKAIOLINX B YCIIO-
BHSX KOPPYMITUPOBAHHOCTH OOJIBIIOTO YHCIIa CYACOHBIX paOOTHHKOB.

JlpyruM mposiBICHHEM HEI0CTATOYHON 3alllUTHI IIPaB COOCTBEHHOCTH OKa3bl-
BAETCs IOBCEMECTHOE PACIPOCTPAHCHUE BCEBO3MOKHBIX MTOOOPOB, OCYIIECTRIIsE-
MbIX O(UIIMATBHBIMY JINIIAMU® ¥ KPUMHUHAIIBHBIMH TPYIITHPOBKAMH; IIPU 3TOM PEYb
UJIET HE O CYIIECTBYIOIINX HAJIOTax — XOPOLIX OHY HJIX TUIOXH, — & O HEYCTaHOBJICH-
HBIX 3aKOHOM 11000pax, B3MMAaeMbIX B 4aCTHOM Mopsijike. [1on00HbIe TOMOIHUTEIb-
Hble (BI0OABOK K MHOTOYMCIICHHBIM HaJoraM) MOBHHHOCTH TaKXe MOTYT CBHUjE-
TEJIBbCTBOBATh O HECOBEPLUICHHOM HH(POPCMEHTE TPaB COOCTBEHHOCTH: YaCTHBIE JIU-
1a (Oyap To rocynapCTBEHHbIC YAHOBHHUKH HIIM YYAaCTHUKH Ma()MO3HBIX IPYIIITHPO-
BOK) [0 CYHIECTBY pacIoiaraloT OecrpensTCTBEHHBIM JOCTYIIOM K KalHTaly H JI0-
X0ZIaM — JIOCTYIIOM, KOTOPBIH JIOJDKeH ObUT OBl MPUHAJIEKATH JIMIIb UX BIIaJIelb-
1[aM, ¥ 3TO HEeH30EKHO MEHSET YCIIOBHS CKJIaJbIBAIOIIETOCS PHIHOYHOTO PaBHOBE-
cusl.

HWcnonb3ys, nanpumep, moaens C. JxoHcona, /1. Kayhmana, A. llnaiidepa
(cM. Johnson, Kaufman, Shleifer, 1998), MoxxHO BbIZEINTS, [0 KpaliHEH Mepe, IBa
pas3nensarouMX paBHOBeCH. B 0THOM 13 HUX BBICOKHI ypOBeHb U3bATHH (“‘1erann-
HBIE” HAJIOTH IUTIOC HeO(HUIMaIbHBIC MOOOPHI) MOOYKAACT OONBIIOE YHCIIO MPE/II-
pUHHMMaTeNei K YBOLY CBOMX KallUTAIOB M3 C(Epbl MPEKHEro UX MPUMEHEHHUS; B
JPYTOM — IIPH CPaBHUTEIBHO HEOOIBIIMX U3BATHSAX TEM XKe (PHPMaM BBITOJIHEE TIPO-
JIOJDKATh U, BOSMOXKHO, JIaXKe PacIIupsITh CBOM OM3HEC.

¢ ITo maHHBIM HEKOTOPBIX 00CIENO0BaHM, IPUMEPHO BE TPETH PyKOBOAUTENEH MpexnpH-
SITUH CTAJIKUBAIOTCS C IPSIMBIM BEIMOTaTeIbCTBOM TOCYJapCTBEHHBIX YNHOBHHUKOB (B. Pa-
naes, 1998). [IponeHT ONMpOIIEHHBIX MPEeANPHHIMATENEH, oJIaraBIIuX, 9TO JJIS ITOTyde-
HUS JTULCH3UN HEOOXOANMO YIUIATUTH B3ATKY, B Pymbraum cocrasmin 17,0%, B Ilombmre -
19,3%, B CnoBakmnu — 42,2%, Ha Ykpautne — 87,5%, a B Poccunt — 91,7% (cm. Johnson,
Kaufmann, McMillan, Woodruff, 2000).

15



JIng coOCTBEHHUKOB KPYMHEHIITNX KOMIIAHUH, HAXOSIIUXCS Y BCeX “Ha BU-
ny”, mpo0reMa BeIOOpa HECKOIBKO MOAM(DHUIIMPYETCS: peaIbHbINA KaTUTaIl MPE/II-
PHSTHS HEBOBMOXKHO “YBECTH” MOJHOCTBIO, HO MOXKHO YBECTH U3 cepbl 0puIH-
QJILHOTO KOHTPOJISI, HAarpuMep B “oh¢1opsr”’, OOBIIYIO YacTh TEKYLIHX JCHEX-
HBIX TIOTOKOB, a B psijie ClIy4aeB — M HEMalylo 4acTh akTuBOB’. IlogoOHas momu-
THKa, B CBOIO O4Yepe/lb, HAHOCUT IPSIMOI yliepO IpyriuM COBIIaJIeNIbliaM KOMIa-
HHH, a TaKXKe €€ KpeauTopam.

HecosepiieHHblld MHQOPCMEHT MpaB COOCTBEHHOCTH BO3/IBUTAET HEMaJo
NpensaTCTBUN Ha MyTH 3(P(EKTHBHOrO KOPHNOPAaTHBHOIO YIpaBiieHHs. Bricokuit
YPOBEHb HE TOJBKO CYIIECTBYIOLIMX HAJIOTOB, HO U OCOOEHHO HEO(QHUIHAIBEHO
B3MMaeMbIX IM00OPOB' mpH aucrepcHON (“aTOMHCTHYECKOH”) CTPYKType
COOCTBEHHOCTH Y HAJIMYUH OOJIBILIOrO YHCIIa aKIIMOHEPOB, (PUTYpUPYIOIIMX B Ka-
YEeCTBE COBNIAJICIBLIEB, MOXKET IIPUBOJUTH K TOMY, UTO JUIS pEalIbHBIX X035€B KOM-
NaHWUHM ONTHMAJIBHOW OKaXeTCs crparerus “‘noeHus” koprnopamuu — milking
strategy (cm. Tornell, Lane, 1999; Tornell, 1999). B npenenbHOM ciiy4ae 3T0O He-
U30€XKHO Be/IeT K “panMoHanbHOI atpoduu” GupMbl: pyKOBOACTBO MOCIEIHEH
yTpauruBaeT CTUMYJIbI K BOCIIPUSATHIO TEXHUYECKUX MHHOBALUI U YCKOPEHHOMY
POCTY, MOCKOJIBbKY JII000€ TMOBBIIICHHE PEHTA0EIBHOCTH OYJeT ONepaTHBHO HC-
MIOJIB30BaHO KaK TIOBOJ ISl YBEJIMUEHHSI BCEBO3MOKHBIX U3bSTHH.

Oco0y1o posb B Hea(hheKTUBHON peann3annu MeMEHTaPHBIX IPaB YaCTHON
COOCTBEHHOCTH Wrpaja ¥ TNpPOAOJDKAaeT UrpaTh IOJNUTH3AIMS CYIIECTBYIOICH

° I1. KaprioB, ofyiH U3 5KCIIEPTOB B JaHHOW 001acTH, EPEUNCIISIET, B YJACTHOCTH, CICTYIO-
mye cocoObl BEIBOJA CPEJICTB!
* IIOCTaBKa TOBapa “CBOMM” (pHpMaM, B TOM THCIIE Ha SKCIIOPT, IO 3aHIDKEH-
HBIM [IEHaM;
* ITOKYTIKa TOBapOB Yy “CBOMX” (DMPM IIO 3aBHIIICHHBIM [IEHAM;
* HepaBHOIIEHHAs! MEHA, KOT/Ia CPEACTBOM pacdeTa sIBIIIeTCsl TOBAp WIIH IIeH-
Hast Oymara, peIHOYHasI IleHa KOTOPBIX HIKE HOMHHAIIA,;
* MIOCTaBKa TOBapa 03 MOCIICAYIOIIErO paciera, B pe3ylIsTare 4ero BOHUKAeT 1e0H-
TOpCKasT 3a/I0JDKEHHOCTb, CITFIChIBAEMast Yepe3 TPH roia Ha YOBITKH Kak Oe3HaIeK-
Has K BocTpeboBanuro, u T.11. (Kapmos 2001, ctp. 91).
" A. I'paiip u E. Kaagen 3ameuaroT: pa3BUTHE HEKOTOPBIX CEKTOPOB POCCUKCKOM
9KOHOMHUKH OCHOBEIBA€TCS HAa OTHONICHHUSAX, KOTOPHIE HAIIOMHHAIOT CKopee (eo-
JANbHBIN YKJIad, — OTHOIIEHHSX, IPU KOTOPHIX HE TOJIHKO MPSMON 3aIUTON HUMY-
mecTBa, HO M B3UMaHUEM IMPUUYUTAIOMHMXCS IJIATeXeH 3aHUMAIOTCS MOJIyO(QHUIH-
albHBIC WIIN HeJleTAJIbHbIe TPYIIIUPOBKH, BEICTyHAIONNE B JaHHOI cdepe B kade-
crBe “cyBepena” (Greif, Kandel, 1995). Cucrema gactHOro mHpopcMeHTa my0-
JINYHO-IPaBOBBIX HOpM Oonee moxpoGHO paccmarpuBaercs B (Hay, Shleifer,
1998).
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CHCTEMBI YTBEP)KICHUS U MOJACp)KaHUs MpaB cobcTBeHHOCTH. HamomHuM, 4To
OJIH U3 TJIaBHBIX apryMEHTOB B IOJIb3Yy YCKOPEHHONH MaccOBOI NMpHUBaTH3alUU
CBOAMJICSI K TOMY, YTO Tepexo] K 4YaCTHOW COOCTBEHHOCTH IO3BOJIUT PE3KO Cy-
3UTh Cepy MOTUTHUECKOTO KOHTPOJISL, @ TAKIKE 3JI0YNOTPEOICHUH, CBSI3aHHBIX CO
BCEBO3MOXKHBIMH (hOPMaMH PACXHUILEHHsT TOCYIapCTBEHHOrO MMmyIiecTBa. Tak,
OLIEHUBAsI POJIb MACCOBOW NMPHUBATH3AIMU B OCTCOLUANUCTHYECKON IKOHOMHUKE,
A. Ulnaiidep B mokmajze Ha KOH(DEPESHIINU, OPraHU30BaHHONH MHPOBBIM OaHKOM,
YTBEpXKJaJI: TIPH BCEX OTOBOPKAX MOYTH TMOJHBIA KOHTPOJb, OCYIIECTBIISIEMBbIH
Teneps (Iocie IpUBaTH3AINH ) MEHEKEepaMH, JIydllle, YeM CyIeCTBOBABIINH pa-
Hee nonutuaeckuid kouTpois (Shleifer, 1995, p. 113).

ITono6HOE MPOTHBOMOCTABIEHUE MPEACTABISIETCS JOCTAaTOUHO YCIOBHBIM,
0COOEHHO MPUMEHHUTEIBHO K POCCHICKON IKOHOMHUKE: EHCTBUS pyKOBOAUTENEH
(GUpM TpyAHO NMpPU3HATH HE3aBUCHMBIMH KakK OT (heepaibHOTO NMPaBUTENILCTBA,
TaK U OT MECTHBIX OpPraHOB BJIACTH, IIOCTENIEHHO PaCIIUPSIOLINX CBOE BIaJleHHE
aKIMsIMH M CBOE ydacThe B Jenax MecTHhIX ¢upM. KoHewHo, mpuBaruzanus
CMOIVIa TIOIOpPBaTh YCIOBUS LEHTPAIM30BAHHOTO TJIAHUPOBAHUS, M HBIHEIIHASA
BOBJICUCHHOCTb BJIACTEH B J1eNa OT/IeNbHBIX KOMIIAHUH (PaBHO KaK U ITyOoKas 3a-
HMHTEPECOBAHHOCTH NpeIIpUHUMATENeH B MOIePKKE BiIacTei U B HaJTa)KUBaHUU
MOJIUTUYECKUX CBSI3€H) CUIBHO OTIMYAIOTCA OT XKECTKO OPraHM30BaHHOW map-
TUITHO-TOCYAapCTBEHHON HepapXuu MpexHUX JeT. M Bce ke Haauune 0COOEHHO
LIMPOKHUX BO3MOXKHOCTEH — 3aKOHHBIX U “MOTY3aKOHHBIX — JUI ITOJTUTHYECKOTO
BMEUIATEIbCTBA B OCYIIECTBICHHE (YHKIMH XO3IHCTBEHHOTO PYKOBOJICTBA, B
npuHsTHE (CYAeOHBIX) PEICHHUH, PEryIUPYIOIIUX OTHOIIEHNSI COOCTBEHHOCTH, B
TOM YHCJIe PEUICHUH 0 CMEIIEeHUH WM Ha3HaYeHUU PYKOBOIUTEECH KOMITaHUH,
MOXKET CUMTAThCsl OJJHOM 13 Hanboliee XapaKTePHBIX YePT CErOAHSIIHEH CHCTEMBI
HMYIIECTBEHHBIX npaB B Poccun''. JlocTyn Kk pacOpsDKeHMIO ITpaBaMu KopIiopa-
TUBHOTO KOHTPOJIA €Ilie I0JIr0, O-BUIUMOMY, Oy[eT 0CTaBaThCs BHICOKO MOIHUTH-
3MPOBaHHBIM HE TOJILKO B IIEPEHOCHOM, HO U B OYKBaJIbHOM CMBICJIE CJIOBA.

HenocTtarouHo 4eTko OmpeneneHHBIM OKa3bIBaJCs M caM Kpyr TexX IpaB
9acTHON COOCTBEHHOCTH, KOTOPBIC MpeATNoaraeT peaan3oBaTb HHBECTOP. Mex-
Iy TeM B CHUTyallUsX, KOIJa MMYIIECTBEHHBIC MpaBa OYEPUEHBI HEJOCTATOUYHO
CTPOTO, BCETa COXPAHAETCS BO3MOXXHOCTh TOTO, YTO HEKOTOPhIE YYaCTHHUKH CTa-

" O ponu MONMUTHYECKUX (PAKTOPOB B CAMOH IICHXOJOTHH IPEANPUHIMATENIECTBA MOTYT
CBUJICTENILCTBOBATH PE3YIBTAaTHl 00CIeN0BaHNs, TpoBeaeHHOro B 1998 1. IleHTpoMm coru-
onormaeckux uccienosannii Cankr-IlerepOyprekoro yHuBepcuTeTa. 3a1aBaicst BOIPOC O
TOM, 9TO TpeOyeTcsl IS TOTo, YTOOBI JOCTHYE ycIiexa B cBoeM Om3Hece. JInnb Ha BTopoM
Mmecte (16,6 % Bcex ompoIneHHBIX) oka3aics oreeT: “Mers nensru”. Ha mepBom Mecte
(17,3 % Bcex pecrnioHaeHTOB) ObUT OTBET: “VIMeTh cBs3H, MOKpOBUTENLCTBO” (be3romos,
1999, crp. 201).
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HYT UCTIONB30BaTh BCE HECTHIKOBKH M “3a30pbI” B CTPYKTYPE XO35HCTBEHHO-TIPABO-
BBIX OTHOIICHUH [T U3BJICUCHHS JTMIHBIX BBITO] (CM., Hampumep, Alchian, 1961).

Tak, aHanmu3 TeopeTHIeCKUX Mojiesied KOpHOpaIuu ¢ PaclblJICHHBIM BlIaIeHH-
€M aKIMAMH MOXXET CBHJIETEILCTBOBATh O TOM, YTO NMOA00HAs CTPYKTypa KOHTPOIS
obecrieurBaeT CpaBHUTEIBHO 00Jiee NIMPOKUE BO3MOXKHOCTH JJIs1 M3BJICUCHHUS JIUIIb
HEKOTOPBIMH COBJIaJeIblIaMH, pacIoNarallliMU pealbHOd “Cuioil” B pamkax
KOMITaHUH (Yallle BCEro BHICUIMMU MEHEIKEpaMH), YaCTHBIX BBITOM B ()OpME PEHT-
HBIX J0X00B (cM., Hanpumep, Bebchuk, 1999). Ocobenno OnaronpusiTHbIE yCio-
BUS JUIS peajIM3aliii YacTHBIX BBITOJ] CKJIaBIBAJINCH B CUTYallUsIX, KOI/Ia IPUBaTH-
3MPOBABIINECS KOMITAHUHU TTEPEXOIUIN B COOCTBEHHOCTD “TPY/IOBOTO KOJJIEKTHBA .
B »Tux cnydasx dare Bcero mMpakTH4eCKH OTCYTCTBOBANIM MOHUTOPHHI U Kakoi-
00 KOHTPOJIb CO CTOPOHBI Mpeobianaronieil Macchl pabOTHUKOB, YUCITUBIIUXCS
COBJIaIeJIbIIaMH Kopriopaiuu. bosee Toro, mockonbKy CIIIONIb U PSIIOM Hepeaan3o-
BaHHBIMH OKa3bIBAIOTCS U (POPMAJIBHO CYIIECTBYIOLINE KOHTPAKTHBIE TpaBa, KOTO-
pble MPUHUMAIOT Ha ce0sl YYaCTHHUKH XO3SIMCTBEHHBIX ONEpalnii, HEBO3MOXKHO YT-
BEpIKZaTh, YTO YacTHass COOCTBEHHOCTb B MOJOOHBIX YCIOBHUSIX MOXET peain3o-
BaThCs B (JOpPME OCTATOUHBIX TIPAB BIIAJIENbIICB.

Takum 00pa3oMm, CKJIaAbIBarOIIAsCs B IEPEXOIHOM IKOHOMHUKE cucteMa nHdo-
PCMEHTa NpEeAnoaraeT He TONbKO c1a0yro 3aIlUTy MO3UIMI MUHOPUTAPHBIX aKIH-
OHEpOB, HO U SIBHO HEAOCTAaTOYHOE IIPAaBOBOE IMOAKPEIUICHHE MpaB CTOPOHHETO
(BHemIHero) coOCTBEHHUKA, BNAICIONIETO KPYITHBIM MakeToM akuuil. Jlo HacTose-
T0 BpEMEHH COXPAHSIOTCS MHOTOYHMCIICHHBIE NOJTyJIeraibHbIe H/UITH TI0X0 KOHTPO-
JTUpyeMble “U3BHE” BO3MOXKHOCTH HAMpPABJICHHUS MOTOKA YHUCTHIX JIOXOIOB MO “OT-
BOAIHOMY” KaHaJy U IIPAMOro pacxuineHus (“3KCIponpHaniy’) IMyIiecTBa KOMIIa-
HHH.

Jlo cux mop B HaIlleM H3I0XKEHUHU JIOMyCKajlach BO3MOXHOCTh BBIBOJIA CPEICTB
3a MpeJiesbl KOPIOpaIKy, HO MpeAroaraiach Oonee uin MeHee CTaOMIbHas CTPYK-
Typa KOPHOPaTUBHOIO KOHTPOJs. Temeph clefyeT OTKa3aThCs M OT TOW Mmpenro-
cbuiky. HecoBeplueHHas cuctemMa HHPOPCMEHTa UMYLIECTBEHHBIX TIPAB OCTABIISET
TaK)Ke BO3MOXKHOCTH JJIsl Tiepejiesia COOCTBEHHOCTH M KOHTPOJISL C TIOMOIIBIO pa3-
JIMYHBIX MAHHUIYIAIUNA U TPEXkIe BCEro C IMOMOIIBI0 Pa3MBIBAHUS JIONH HEXema-
TENIBHBIX aKI[MOHEPOB. B Tex ciryyasx, Korja mocieIHue MbITaloTCs MPOTHBOCTOATh
MOOOHOMY TIepe/IeNy, UX MOTYT OTCTPaHATh OT IPUHSATHS PEIICHHUH, @ B HEKOTOPBIX
Cllydasix, Kak OTMEYajoch BbIle, MPOCTO HE JIOMyCKaTh Ha obliee coOpaHue aKiu-
OHEpOB, Ha KOTOPOM IPHHUMAETCS COOTBETCTBYIOlIEE pemeHne. beiBmmit npesnce-
narens DenepanbHON KOMUCCHH 0 LIeHHBIM Oymaram /. BacunbeB capkacTiyecku
3aMeyaeT, YTo “HOBasi IMHUCCHUS YK€ CTAHOBUTCSI CHHOHMMOM HapyILICHHUS NpaB aKIu-
onepa” (Bacunbes, 2001, cTp. 44).
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ABTOpBI JOKJIaJja O KOPIIOPATUBHOM YITPaBICHUH, IPE/ICTABICHHOTO Ha KOH-
¢depennro Beemuproro 6anka, 3. bepriod u 2.-JI. ¢don Tagnen ormeyaror: B
POCCHICKUX YCIOBHSIX “HOpMallbHas MapajurMa KOPIIOpaTuBHOTO YIIPaBICHHS —
TOYHasi HACTPOIKa ClepKEK M MPOTUBOBECOB B PETYIUPOBAHHU COOCTBEHHBIX
MHTEPECOB U OMIMOPTYHUCTUYECKOTO MTOBEACHHS — HACTOJIBKO PAJMKaIbHO MEHS-
€T CBOE COJep)KaHHe, YTO K HEH OKa3bIBaeTCs MPOCTO HENMPUIIOKHMOW TEOpHUs
KOPITOPAaTHBHBIX (PMHAHCOB... TPYHO JaXke MPENCTaBUTh KaKne-I1100 orpaHuye-
HUS JUTSL MHCAIIepOB-KIIENTOKPATOB, €CIM BCS TOCHOACTBYIOMIAs TOJUTHYECKas
CHCTEMa OKa3bIBACTCS HECIIOCOOHOW MM HE JKEJAIoIIeHd MPOTUBOCTOSTH HUM...”
(Berglof, von Thadden, 1999, pp. 153 — 154).

Bonpeku BceM Hazexxaam Ha feiicteue “nipuniuna Koysa”, B ycoBusx Bce-
BO3MOXXHBIX 3JI0YNOTPEOIEeHHH, YaCTUYHON MM TIOJIHOW SKCIPONpPHUALIUH J10XO-
JIOB ¥ MMYIIECTBA OAHKOB M MPOMBIIIJICHHBIX KOMIAHUH (YHKIMOHUPOBaHHE
PBIHKOB OOHApY>KHBAeT pe3yJbTaThl, SIBHO HE CBUAETEIbCTBYIOIIUE O Modenax
(BBDKMBAHUM) T€X COOCTBEHHHKOB, KOTOpBIE CYMEIH HallaiuTh Hanboiee addek-
TUBHBIE X03IHCTBEHHbIE oneparuy. Hanbosplire TeMIbl HAKOTUICHUSI MOTYT 00-
HapyXuBaTh (M B IEHCTBUTEILHOCTH YacTO OOHApPYKHMBAIOT) KOMIIAHHH, JIyYlle
BCETO MPHUCIOCOOJICHHBIE K YBOAY aKTHBOB M JKCIPONpHALMK 00peKaeMbIX Ha
0aHKPOTCTBO (PMHAHCOBBIX y4pexaeHHH. [IpuueM (GUPMBI, TEMOHCTPUPYIOIINE
HanOoINbIIyI0 3(PPEKTUBHOCT, MOTYT OKa3aThCsl BIIOJHE BEPOSTHBIMH IPETECH-
JICHTaMH Ha pojb “TOWHBIX KopoB”. B Poccun HaubonpInyo H3BeCTHOCTh MOINY-
YHJI BBIBOJ KamuTaja 3a pyOek Ha cueta Apyrux (o iiopHsix) Gpupm, ocyriec-
TBIISIEMBII KOMIAHUSIMHU-OKCIIOPTEPaMH, TOTIA KaK, HAITPUMEp, B YEIICKOH AKOHO-
MUKE Yalle BBIACISIOT TaK Ha3blBaGMbIH TyHHeENbHbIH 3d¢exr — “tunneling”,
NpeNnoNararolinii CroBop MeX/y BBICHIMMH MEHEKEpaMH KOMIIaHUU U TIpHBa-
TU3AI[HOHHBIMU HHBECTUIMOHHBIME QoHaamu (cM. Coffee 1996; 1998; Johnson,
La Porta, Lopes-de-Silanes, Shleifer, 2000).

Xapaxtepusysi OTHOIICHHS, CKJIaAbIBAIOIINECS MEXy BIIaJelbllaMi aKIni
U BBICIINM yTpaBiieHueckuM nepconanoM B CIIIA, M. Poy ucnons3oBai B kade-
CTBE 3aroJioBKa CBoei KHUTH Gopmyity “Stropng Managers, Weak Owners” (Roe,
1994). 3. beprod u O.-JI. ¢hon TagmeH monararot, 4TO aHAJIOTUYHAS XapaKTe-
PHCTHKA 75l KPYITHBIX KOPIIOPALU B CTpaHax ¢ MepexoiHON SKOHOMHUKOM JIOJIK-
Ha Obuta OBl 3BydYaTh clemyromuM obpazom: “Omnipotent Managers, Little
Resistance” (Berglof, von Thadden, 1999, p. 153). IIpu 3ToMm, npaBa, He clieo-
BaJIo OBl 3a0BIBATH, YTO B MEPEXOHOI IKOHOMUKE (KaK U BO MHOTHX pa3BUBAIO-
IIMXCSl CTPaHax) B Ka4eCTBE BBHICHINX MEHEIKEPOB-PYKOBOAUTEICH KOMITAaHUU
MOTYT BBICTYTNaTh U JOCTATOYHO YaCTO BBICTYIIAIOT BJIa IEIbIIbI KOHTPOJIUPYIOLIE-
TO MaKeTa aKIui.
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