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KOHIIEHTPAIISI COBCTBEHHOCTH
B CUCTEME KOPIIOPATHBHOI'O YIIPABJIEHUSI:
9BOJIIOIIUA IIPEICTABJIEHUN

P.H. KAIIEJIIOIIIHHKEOB

Hnemumym mupoeoil sxoHOMUKU U MenOyHapoOHvix omuouwleHuii PAH

B pab6oTte npeacrtaBneHa o0600WieHHas KapTuHA KOpropaTWUBHOrMO naHpwadTa COBpPEeMeH-
HOW MWPOBOM 3KOHOMUKU. PyKOBOACTBYSICb KPUTEPUEM KOHLEHTpaumMm COOCTBEHHOCTU,
aBTOp BblAenseT ABa 6a30BbIX TMMA KPYMHbLIX kKoprnopauui, npeobnajaiowmx B pasinyHbIX
CTpaHax mMupa, — C LMPOKUM BRageHuem akuuamm (mogens W) m ¢ AOMUHMPOBaHMEM
6nokxongepoB (Momgenb B). MoapobHO aHanM3upyloTcs CpaBHUTENbHbIE OOCTOMHCTBA U
HeOoOCTaTKN 3TUX anbTePHATUBHBIX MOAENEN, a TakKe SKOHOMWUYECKME, MPaBOBble U NOAN-
Tnyeckne dakTopbl, KOTOpble NpeaonpenensioT BoibOp B Mofb3y TOMO WAM OPYroro Bapu-
aHTa. B 3akno4yeHne paccmaTtpuBaloTCs BO3MOXHbIE TPAEKTOPUW JanbHENLLEN 3BONIOLUMN
cneumdunyeckom CUCTEMbI KOPMOPaTUBHOIO yNpaBfieHus, crnoxusllencsa B Poccuun B Byp-

Hble 1990-erT.

Hacrosmaa pabora mpeacrasisieT coboit 06-
30p OCHOBHBIX TEOPETHUYECKUX IIOJXOH0B K
npobjeMe KOHIIEHTPAIIUW COOCTBEHHOCTH,
CYIIECTBYIOIIINX B COBPEMEHHOM JIMTeparype
II0 KopIopaTuBHOMY yipasJieHnuio. Ciemyer
OrOBOPHUTHLCS, UTO B Hel He IpeNIpUHKIMA-
eTcs TOIBITKA CHCTEeMATH3MPOBATL PE3yJib-

TaTbl MHOTOUYMNCJIEHHBIX WCCJIEJIOBAaHUI, II0-
CBAIEHHBIX aHAJINU3Y 39TOro (paKTopa B pam-
Kax TexX WJIW WHBIX (OPMAJIBHBIX MOJeJei
100 SKOHOMETPUYECKOH OIleHKe ero BJIUA-
HUSA Ha PasjuvyHble acleKThl (QYHKIITMOHUPO-
BaHUA KPYIHBIX KOMIAHWHI: aKIEHT ClejaH
Ha SBOJIIOINY MMEHHO OOIINX IIpeACTaBJICHUH

B ocHOBY HacTosiIeii paboThI IOJIOKEH MOKJIa, IPEeACTaBJIEeHHBIN HAa METOZOJoTrrnYecKoM cemuHape MHcTH-
TyTa MHUPOBOIl SKOHOMHKU U MEXIAYHAPOAHBLIX oTHomleHui PAH (pykoBoauTesb ceMHHaApa — aKaJeMHUK
B. A. MapTeiHOB), UeM ¥ OOYCJIOBJIEH HE BIIOJIHE «aKaJZeMUUYECKUH» CTUJIb HUBJIOKEHUA. ITUM Ke O0bACHA-
eTcs M3BecTHas HecOAJaHCUPOBAHHOCTL OOCYKIAEHUS: OSHHU MPO0JeMbl paccMaTpHUBaIOTCS 0ojee MOAPOOHO,
Opyrue JUIh, TYHKTHUPHO. OOHAKO YUYUTBIBasdA, Kakoe OOJIbIIIOe BHUMAHHE B AUCKYCCUAX IIOCIETHUX JIET
yaeaseTcsa IIpobjieMaM KOHIIEHTPaIuu COOCTBEHHOCTH, aBTOP HAleeTcs, UTO IIpeajiaraeMbIii 0030D OKaKeT-
csA MHTEpPeceH JOCTATOYHO IMUPOKOMY KPYIy UHMTaTesJ el — He TOJbKO 9KCIIepTaM, HO U BCeM, KOMY XOTe-
JIOCh OBI JIydYllle MOHATH, KAK YCTPOEH M IO KaKMM 3aKOHAM Pa3BUBaeTCA COBPEMEHHBIN KDPYIHBINA Ou3HEC

B BeIYINUX SKOHOMHKAX MHpA.
© P.HU. Kanenomuukos, 2006
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0 KOHIEHTPAIMU COOCTBEHHOCTU KaK OJHOM
W3 MeXaHM3MOB KOPIOPATHUBHOTO yIIpaB-
JeHUsi. B mepBoM TPUOJIMIKEHUU TJIaBHBIA
BEKTOp M3MEHEeHUIl MOKeT ObITh 00O03HauUeH
Kak gBu:kenme or ugeir A. Bepne u I'. Mun-
3a K uaeaMm Koumenmuu Law and Finance
(buHamcoB u mpaBa), CBA3aHHONW ¢ MMeHAa-
mu A. Illxeiipepa m ero coaBTopoB. AmnHa-
Ju3 1pobJieM KOHIIEHTPAIUM COOCTBEHHOCTU
Hens30eKHO BBLIWBAETCA B OOCY KIeHUE 0CO-
OeHHOCTEH HAIIMOHAJBHBIX MOMAeJell Kop-
TIOPATUBHOTO YIIPABJIEHUSI: MEKCTPAHOBLIM
pasanuusaM B KOHIIEHTPAIIUU aKIIMOHEPHOI'O
KamuTaja COOTBETCTBYIOT MEyKCTpPaHOBbBIE
pasnuuus B opMax OpraHusaryd KPYIIHO-
ro 6busmeca. OgHAKO B camMOM OOIIeM BUIe
MOKHO BBIJEJIUTH OBa UAEATLHBIX THIIA CO-
BPEeMEHHO! KPYITHOM KOpIIOpaluym — C KOH-
IEeHTPUPOBAHHON U OEeKOHIIEHTPHPOBAHHON
COOCTBEHHOCTBIO, Y Ka’KAOTO0 U3 KOTOPBIX
€CTh CBOW IMPEMMYINeCTBa M HEIOCTATKH.
Hpyro#i BakHeiIIell XapaKTePUCTUKOM, BO
MHOTOM OITpEeJIeJIAI0NIell cBoeoOpasre HAaIMo-
HaJbHBIX CHUCTEM KOPIIOPATHMBHOTO YIpaB-
JIeHUus, SBJIAETCS HAeHTUYHOCTbL TOMUHU-
pyoOIIUX COOCTBEHHMKOB: MMHU MOTYT BBI-
cTynath Oorarble ceMbU, OaHKU, APYyTrue
¢uHaHCOBBIE M He(UHAHCOBBIE KOPIIOPAIIUH,
rocyzapctBo. Mcxonmsas m3 3THUX ABYX pasiu-
UNTEJbHBIX IIPU3HAKOB — YPOBHS KOHIIEH-
Tpanuyu u IIpeodJIafaloInero TUIla KpPYIIHeH-
X COOCTBEHHUKOB — YAAeTCs C JOCTATOY-
HOM CTEeNEeHBbI0 TOJHOTHI U PEaTUCTUYHOCTHU
0TOOpPasUTL MHOT000pasue HaINOHAJIBHBIX
MUPOB KOPHOPATUBHOTO yIpaBiieHUs. KJiro-
YeBOI BOIIPOC, OTBET HA KOTOPBIA MBI ITOIBI-
TaeMcsi HaMETUTh B KOHIIe aHAJIM3a, MOKHO
chopMyIMPOBaTh TaK: KaKue U3 HUX B 00JIb-
e, a Kakue — B MEHbIIIell CTelleHu OTBe-
YaloT peaJiAM COBPEMEHHOI TIJio0aIusupy-
IoIencsa SKOHOMUKH?

ITpomecc pacmpegeneHusi Kanurajia —
Kak MeIy OTAeJbHbIMH (upMaMu, Taxk U
BHYTPHU HUX — SBJSETCA IeHTPAJIbHBIM A5
KanuTajan3Ma KaK 5KOHOMUYECKON cucre-
MbI. [JIaBHBIM IIPENSATCTBUEM, Hen30e:KHO
BCTAIOIIM HA OYTH [OBUKEHUA KamuTajia
(roBopsa 6Gojslee KOHKPETHO — IIpeBpaIeHus
cOepe)keHU B MHBECTUIINM), OKA3LIBAETCS

mpobaema moBepusa. Orcioma — KpuUTuue-
CKHUH BOIIPOC, OT PEIeHMs KOTOPOTO B KO-
HEYHOM CUYeTe 3aBUCAT IIE€PCIEKTUBHLI pas-
BUTUA JII000I HAIIMOHAJNLHONI SKOHOMUKI:
KOMY Te, y KOro uMelTcs cOeperkeHusd,
MOTJIU ObI TOBEPUTDH UX JJISA BBITOAHOTO Pas-
mernenusi? EcTb Ju areHTbl, CIOCOOHBIE
pPasdyMHO WM YECTHO PACIOPALUTHCA WMHU,
U ecau — Ja, TO KTO oHHM — 1podeccuo-
HAJIbHbIE MeHeIKephbl, KPYIHbIe IMIpeanpu-
HUMaTean, OaHKUPBHI, HOJUTHUKU, TOoCylap-
CTBeHHbIe UNHOBHUKHU u T. A.?7 Eciu ke mo-
BepusA HU K KOMY HET, TO 3HAUYUTEeJIbHAA
YacTh HAKOILIEHWH TaK U OyAeT ocTaBaTbCA
0e3 IBUIKEHUA — «3apbIBATHCA B 3€MJIIO» B
IIEePeHOCHOM, a4 HWHOTJa M B OYKBaJIbHOM
CMBICJIE CJIOBA.

s Toro 4TOoOBI TMONTH HA PUCK U OTJATH
cBOM cOeperkeHUsA B UY:KHe PYKH, HYKHO
OBITH YBEPEHHBIM B TOM, UTO OHU He OYIyT
IIOTPpaYeHbl BIIYCTYIO WM BOOOIIE MHOXUIIE-
HBI. A YTOOBI MMETh TaKyIO0 YBEPEeHHOCTH,
HYKHO, BO-TIEPBBIX, pacmojarath s(GheKTus-
HBIMM phIUaraM¥ BO3AEHCTBUSA HA TeX, B UbU
PyKu mepemaioTcs cOepesKeHUs, M, BO-BTO-
pBIX, 00JamaTh HAAEKHON M HEIIpPepbIBHO 006-
HOBJIIEeMOM WH(MoOpMAaIiein o ToM, KaK OHU
UX UCIOJb3yloT. TakuMm o6pasoM, B CaMOM
00IIIeM CMbICJIE CHUCTEMY KOPIOPATHUBHOTO
yupasyieHusi (corporate governance) MOYKHO
OBLTO OBI OIIPENETUTh KaK HA0OpP MHCTUTYIINO-
HAJILHBIX MEXaHW3MOB (CpeacTBa KOHTPOJIA
ILJIIOC KaHaJbl MHMOpMAaIuH), CIIOCOOCTBY-
IOIUX IIEPETOKY cOepesKeHu OoT TeX, KTO Io-
TOB WX [eJiaTh, K TeM, KTO 3HAeT, KakK JIyd-
1lle UMY PACIOPAIUTHCS.

Hackonbko 3(p¢GeKTUBHO OCYIIEeCTBIA-
eTcs TepepacupenieleHre KamuTajaa MeMKIY
dupmMamMu ¥ BHYTPM HUX, BO MHOTOM 3aBU-
CHUT OT TOTO, KaKyIO0 CTPYKTYPY COOCTBEHHO-
CTM OHU MMEIOT — [OUCIEPCHYIO0 MW BBICO-
KOKOHIIEHTPUPOBAHHY0. 3Iech HEOOXOIMMO
cIesaTh ONHO TEPMUHOJOTMYECKOEe YTOouHe-
Hre. Kax BuamHo u3 HasBaHUsS PabOThI, HU
KOHIIEHTPAIlA IIPOMBBOJICTBA, HU KOHIEH-
Tparus 60raTcTBa He BXOIAT B KPYyI' paccMa-
TpUBaeMbIX B He# mpobiaem. Peub wumer
UMEHHO O KOHUeHmpauuu co0CmeeHHocmu,
T. €. O pacmpefeJeHUN aKIIMOHEPHOTO Ka-
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OouTajga MeXXAY PasiUYHBIMU BJIAAebIlaMU
6HYMpPU OTHENBHBIX KoMmaHuii. Yem 00JIb-
e mOJiA aKIWi, MpuHaAJesKallas KpyI-
HelillleMy COOCTBEHHUKY WJMU TpPyNIe Wus3
HECKOJbKUX KPYIHEHUIINX COOCTBEHHUKOB
KOMIIAaHIM, TEM BBIIIe KOHIIEHTPAIIUA CO0-
CTBEHHOCTHU; UeM MEHbIIEe MO aKInuil, Ipu-
HaAJeKalnasa KPYIHeHUIeMy COOCTBeHHUKY
WJIN TPYIIle W3 HECKOJbKUX KPYHIHEUIIUX
COOCTBEHHUKOB KOMIIAaHWU, — Te€M OHa HU-
sxke. Hac mHTEpecyoT BOIpPOCHI O TOM, KaK
KOHIIEHTpANus COOCTBEHHOCTH BJIMAET Ha
HoBeleHNE PAa3JIMYHBIX TPYNN BKOHOMMUYE-
CKUX areHTOB U KOHEUHBIE Pe3yJbTaThl Mesd-
TEJILHOCTH KOMIIAHWI; CIIOCOOCTBYET JIU OHA
HOBBIIIIEHUIO YKOHOMHUECKOIl 3(PPeKTUBHO-
CTH WJIW, HAIPOTUB, €€ CHUIKEHU0?

IBOIIONMSA TIPEeACTABICHUN

Kax wmsBecTHO, HayaJo cuUcCTeMaTHUYECKOM
paspaboTKe IDaHHOTO pasjesa KOHOMUYE-
CKOUl HAyK! MOJIOKUJ KJIACCUYECKHU TPy
A. Bepne u I'. Munza «CoBpeMeHHas KOp-
mopamusa U YacTHas coOCTBeHHOCTh» [Berle,
Means, 1932]. B mem 0nl1 chopMyIupoBaH
3HAMEHUTHIN Te3uc 00 OTAeJIeHNH COOCTBEH-
HOCTH OT KOHTPOJIS, M3 KOTOPOTO CJieIoBa-
JI0, UTO [AeKOHIeHTpammsa COOCTBEHHOCTU
cmocobHa MOPOKIATh MHOYKECTBO TPYIHO-
paspelinMbIX MOPoOJieM U Pe3KOo OTpHuIla-
TeJIbHO CKa3bIBAThCSI Ha S3KOHOMUYECKOU a(h-
dexTuBHOCTH. B yCcaoBHUAX pacIblIeHHON
aKIIMOHEPHON COOCTBEHHOCTU IEeATEIbHOCTDH
HAaeMHBLIX MeHeIKepOB CTAHOBUTCA (haKTHUe-
CKU OECKOHTDOJIBLHOIM, M OHU IOJy4YaioT BO3-
MOJKHOCTh IIPEcJIeIOBATh CBOMU JIMYHBIE WH-
Tepechl B yIiepb mHTepecaM aKIIMOHEPOB —
paboraTh ¢ HU3KOU oOTAaueii, OKPYKaTb
cebsA mMpegMeTaMM POCKOIIM, HeoIpaBIaHHO
3aBBINIATH COOCTBEHHOE BO3HATPaKAEHUE,
BBA3BIBATHCA B aMOUIIMO3HBIE YOBLITOUHBIE
MPOeKThI, IIpeBpalllaTh B CAMOIeJb Helpe-
PBIBHOE pacIlliupeHne KOMIIaHUIM, BO TJiaBe
KOTOPBIX OHU CTOAT, WM T.A. B m3o0pake-
Huu Bepse m Mwun3sa coBpeMeHHasd KOPIIO-
panus mpeacraBajia B BuUAe KPYHHON (up-
MBI C MHOKECTBOM Pa3pPO3HEHHBIX MEJKUX
aKI[MOHEPOB M T'OPCTKOIl BCECUJIbHBIX, HU-

KOMY He TOJOTUETHBIX MEHEIKepoB, y3yp-
MMMPOBABIINX IIPABO Ha MPUHATHE DEIIeHUH
U PpAacCIOopSAKAIOIUXCA UYYKUM OOraTCTBOM
o COOCTBEHHOMY YCMOTPEHU’IO.

XoTsa B mocJyieAyIoIue AeCATUJIETUS CaMO
MOHATHE COBPEMEHHOU KOpIlopanuu, BBe-
nenHoe Bepse m MuH30M, MOJYYHJIO IITHPO-
Koe IIpU3HAHWE, MX IIEHTPAJbHBIN Te3uc o6
OTJeJIeHNuU COOCTBEHHOCTH OT KOHTPOJIA HeE
ObLT TIPUHAT 0e30roBOpouHO. Bo3HUMKJIA 006-
IMUpHAaA JUTepaTrypa, Ille ¢ CaMbIX pas3jiny-
HBIX TO3WIIUHA OH HAYaJ IIOJBEpPTraTbCd BCe-
BO3MOXKHBIM KODPPEKTHUPOBKAM, YTOUHEHUAM
u pononHeHUAM. OCHOBHBIE YCUJIUA HCCJIE-
IoBaTeJiell OKasaJuCh COCPENOTOUYEHBI Ha
00HapyKeHUU WHCTUTYIIMOHAJIBbHBIX MeXa-
HU3MOB, KOTOPHIE, HECMOTPS HA OT/AeJIeHUEe
COOCTBEHHOCTM OT KOHTPOJIA, TeM He MeHee
ObLIM ObI CIIOCOOHBI AUCIHUILINHUPOBATEL IIO-
BeJleHUEe HaeMHBLIX MeHEeJ)KepPOB B HHTepe-
cax coOCTBeHHMKOB. K umciy BaskHeHIINX
MeXaHN3MOB, BBIABJIIEHHBIX B XOJ€ 3TUX WUC-
CJIeJJTOBaHUM, OTHOCATCSA: BO3MOMKHOCTb IPU-
BJIeUEeHUS MEHeKepoB K CcyneGHOU OTBeT-
CTBEHHOCTH 3a HeJ0OPOCOBECTHOE WCIIOJIHE-
HUe CBOMX 003aTeJbCTB II0 OTHOIIEHUIO K
cOOCTBEHHMKAM; KOHTDPOJIb 3a AeATeJbHO-
CTBIO MeEHe)KMeHTa co cTopoHbl CoBeTOB
IVWPEKTOPOB; aKTUBHOE ydyacTwe B BBIPAOOT-
Keé ¥ OPUHATUU BAXKHEUINNX IS KOMIIAHUU
perieHnii KPYIHBIX HMHBECTOPOB (IIperkme
BCET0 — WHCTUTYIIMOHAJBHBIX), COCPEIOTO-
YMBIINX B CBOMX DPYKaxX 3HAUUTEJbHBIE Ha-
KeThl aKIWii; MOHUTOPUHT CO CTOPOHBI OaH-
KOB, BBICTYIAIOIIUX II0 OTHOIIEHUIO K KOP-
mopanmusaM B POJIM KPEAUTOPOB; IIPAKTHUKA
TOJIOCOBAHUSA II0 JOBEPEHHOCTHU, MO3BOJIA-
01 MEeJIKUM aKIIMOHEPAM O0BEeANHATH CBOU
YCUJIUA U IOJYy4YaTh OOJBIIMHCTBO T'OJIOCOB
Ha oO0IMuXx coOpaHUSAX; PHIHOK MeHeIKe-
PUATIBHOTO TPY/a, KOHKYPEHIIUA HAa KOTOPOM
MOJKET CJIY}KUTHh AeHCTBEHHBLIM OTPAaHUYU-
TeJIeM OIMIOPTYHUCTUYECKOTO TOBEJEHUS Me-
HEI)KEePOB; WCIIOJIb30BaHUE CTUMYJINPYIOITAX
cXeM BO3HATrPa’KJAEHUA BBICIINX YIIPaB-
AAmuX (BKJAOUYAS ONIMOHBI HAa BBIKYI
UMW aKIUHN IPU TOCTHIKEHUU KOopIopanmsd-
MU BBICOKUX 3JKOHOMHYECKUX pe3yJbTa-
TOB); PBIHOK IIOTJIOINEHUM, KOTIJAa aKIuU’
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KOMIIAaHHU#, KOTOPBIMH PYKOBOAAT HemoO0po-
COBECTHBIE HJM HEeJOCTATOYHO KOMIIEeTeHT-
HbIe MeHeKepCKUe KOMaHIbI, CKYIaloTCs
OXOTHUKaAMHU-PeiiepaMu 1 3aTeM IOocJjie Ipo-
BeJIEHUS PECTPYKTYPUBAIlU BHOBH BBIHO-
CATCSA Ha PBHIHOK; BHEAPEHWE B CO3HAHUE
OyayIIUX MeHeIKepPOB B IIpoliecce WX IIOA-
TOTOBKHY B OMBHEC-IIIKOJIaX 3TUYECKUX HOPM,
OPHMEHTHUPOBAHHBIX Ha S3aIlUTy WNHTEPEecOB
aKInoHepoB, u T. . Ocoboe mMecTo cpenu
9TUX Pa3HOOOPA3HBIX AVCIUILIMHUPYIOITUX
MHCTPYMEHTOB Yallle BCETO OTBOJUTCS PBIH-
Ky moromienuii. Heo6xoqumMo oroBopuTheH,
YTO TJIaBHBI 35(@PEKT OT ero mpuMeHEHUI
CBfBAH HE CTOJBKO C PeajlbHO IPOBOAUMBI-
MU TIOTJIOMIEeHUAMU (JUCIIUILIMHUPOBaHMIE
ex post), YMcJI0 KOTOPBIX MOKeT OBITh HeBe-
JINKO, CKOJIBKO C caMUM (DaKTOM CYII[ECTBO-
BaHUA MOAOOHOI yrpo3bl (JUCIUIINHAPOBA-
Hue ex ante), ¢ UueM TaK WJIM WHaAYe IIPUXO-
OIUTCA CUATATHBCSA PYKOBOIUTENAM JIIOOBIX
KOMIaHUI.

W Bce 'Xe KOHEUHBIN BBIBOJ, CJIEIOBAB-
MU U3 5TUX WCCIENOBAHUUI, COCTOAJ B
TOM, UTO Te3uc DBepse m MuHza coxpaHsAeT
CuUJy NpU HAJWUUYUU JIOOBIX, OaKe CaMbIX
COBEpIIIeHHBIX, UHCTUTYTOB KOPIIOPATHUBHO-
ro ympaBjeHUs. XOTA AUCIUILINHUPYIOIIE
MeXaHW3MHbI, IIePEeUNCJIEHHbIE BBIMIE, MOTYT
3HAUUTEJBbHO CHUIKATHL PUCK MEHEeIKepu-
aJIbHOT'O OIIIIOPTYHH3Ma, OHM He B COCTOS-
HUU YCTPAHUTH €ro IIOJIHOCThIO, IOCKOJIBKY
UX MCIOJb30BaHMWE, B CBOIO ouepenb, Tpe-
OyeT HeMAaJbIX U3IEPIKEK.

IlepBass BotHa mccileoBaHU, TTOCBSIIEH-
HBIX TIpo0JjieMaM KOPIOPATHUBHOTO YIIPaB-
JIeHHusA, OTJAMYAIAach OTUETJHUBO BBLIPAXKEH-
HBIM <«aMepHUKaHOIeHTpu3MoM». Tak Kak
OHM CTPOMJINICH IIOUTH HCKJIOUUTEJNIHLHO Ha
marepuaJsie CIITA, 5To ObLII0O B KAKOM-TO CMBI-
ciae Hemsbe:xkHO. HeABHO moapasyMeBaioCh,
YTO BO BCEM MUPE CUCTEMBI KOPIIOPATUBHOTO
yIpaBJeHUA YCTPOEHBLI IPUMEPHO OAMHAKO-
BO, TaK UYTO IIPOOJIeMbI, XapaKTepHble IJs
Koproparusaoro cexropa CIIIA, umeroT yHuU-
BEpPCaJbHYI0 3HAUMMOCTb. ITOT OJHOCTOPOH-
HUM IIOAXOJ CTaJI IIOCTEIIEHHO ITPEOI0JIEBATH-
ca ymmb B 1970-1980-e rr., Korga B IoJie
3peHusd HuccjefoBaTesiell MOHaau IBe APyrue

KPYyITHEHITe SKOHOMUKYN Mupa — l'epmanus
n SInoHus. AHanaus Ioxkasaj, 4To OOJIBIIIVH-
CTBO BeAyIUX KOMIIAHUI STHUX CTPAH MAaJjo
MIOXOAUT HA «COBPEMEHHYIO KOPIIOPaIliio» B
uzoopa:kenuu Bepse m Mwunza. dmgpom rep-
MaHCKOM CHCTeMbl KOPIOPATHBHOTO YIIPaB-
JeHUsI BBLICTYHAIOT KpyMOHeMInue OaHKH,
AIIOHCKOM — OM3Hec-TpymIIsl (Keiipelly), Tak-
JKe cTpodluecsa BOKPYr 0aHKOB. M mOCKOJIb-
Ky B TOT II€pMO]] Kasasioch, uTo 'epMaHusa 1
fAmonus pasBuBalOTCI HAMHOTO YCIIEITHee,
yem CIITA, tpyaHo 6bLI0 M30eKaTh MCKY-
IIeHus ¥ He CBA3ATh PA3JUUYUs B DKOHO-
MUYECKUX IOCTIIKEHUAX C PasIuuYUuAMU B
HAIIMOHAJBHBIX MOJEJNSIX KOPIOPATHUBHOTO
yapaBiaeHusi. B 6eccueTHOM MHOXKeCTBE MO-
Horpapuii 1 JKYpHAJIbHBIX CTATeH CTaJIo [I0-
Kas3bIBAThCS, UTO aMepPUKAHCKUE aKIMOHEPbI
OMM30PYyKM, TOTMAa KaK HeMeIKVe U SATOH-
CKMe WHBECTOPhl — [OAJbHOBUIHEI; UYTO
IepBble PYKOBOACTBYIOTCA HCKJIOUUTEIBHO
KPATKOCPOUHBIMU CIEKYIATABHBIMYA MOTHBA-
MM, TOTZa KaK BTOpPbIE — WHTEepecaMu IOJI-
TOCPOYHOI'0 PA3BUTHUSI CBOMX KOMIIAHUII; UTO
10 CpaBHEHWIO C PBIHKOM KamuTajia OaHKU
(B cuny mx mpodecCUOHAJILHOM KOMIIETeH-
IIU1) ABJSIOTCA HE TOJBKO 0oJiee HaAIeKHBI-
MH IIOCTABIIMKAMU MHBECTUIIMOHHBIX Pecyp-
COB, HO U 0Oojiee 9(P(PEeKTUBHLIMU «KOHTPOJIE-
paMu» [OeATeJbHOCTH MeHeIKMeHTa U T. II.
B mogy Bommim paccysKIeHHS O TOM, UTO
CIITA mopa y:xe HauaTh OpaTh ypoku y I'ep-
MaHuu u SIMoOHWMM U IlepecTpauBaTh CBOIO
CHCTEeMY KODPIIOPATHMBHOI'O YIIPABJIEHUS, OPHU-
eHTHPYSACh HAa MX ONBIT. B IIpOTHMBHOM CJIy-
yae B IVIO0AJTBbHONM KOHKYPEHITMM Ha MUPOBOM
PBIHKe HX KIET HEeMHUHyeMoOe IIopasKeHIe.
Opgnako ma pyoexxe 1980—-1990-x rr., Ko-
raa I'epmanua u nMoHMA momaau B 3aTIMK-
HYI0 IIOJIOCY SKOHOMHWYECKUX HeyAad, 5THU
paccy:kaeHus cTaau OGbICTPO CXOAWTH Ha HeT.
HoBasa xomceHcycHas TOYKa 3pEHUs, yTBep-
IuBIIascA B mepBoi mosoBuHe 1990-x rr.,
Oblla BBIpa’KeHa B 3HAMEHHUTOM 0030pe IIo
mpo6JyieMaM KOPIOPATUBHOTO YIpPaBJIeHUS
A. llneitpepa u P. Bumuser [Shleifer, Vish-
ny, 1997]. B Hem ObL1 chopMyaupoOBaH Te-
31IC, KOTOPBIM MOKHO OBIJIO OBl HAa3BaTh
«Te3ucoM 00 sKBUBaJIeHTHOCTH». Ilocie me-
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TAJIbHOTO aHaAJAM3a HAIMOHAJIBHBIX OCOOEH-
HOCTEHN cucTeM KOPHOpPaTUBHOTO YIIpaBJie-
Hua B CIIIA, T'epmanum u SnoHuu aBTOPHI
0030pa HmpUMLIN K 3aKJIOUEHUIO O TOM, UTO
C TOUYKH 3peHusa 3PPeKTUBHOCTU UX CIedyeT
CUMTATh IPUOJIUBUTEIbHO PABHOIEHHBIMU.
Hu omgma m3 mux He 00JaJaeT KaKUMI-TO
a0COIIOTHBIMU HPENMYIIleCTBAMY II0 CpaBHe-
HUIO C JABYMA APYTUMHU. XOTS Y KaKIOou
€CTh CBOM ILTIOCHI 1 MUHYCBHI, TEM He MeHee
KOHEUYHBIE PEe3YJbTAaThl WX [IEeATEJIbHOCTHU
IIPUMEPHO OJMHAKOBBI.

B moareep:kaenue cBoero BeiBoma Illmeit-
ep m BuiHbl ameIupoBaiy K uIee HH-
CTUTYIIMOHAJIBbHON KOHKypeHIuu. IIpemmo-
JIO}KMM, YTO Ta WJIM WHAA MOJEJbh Ha II0-
pAIoK s(PdexkTuBHee OCTAJbHBIX. B Takom
cjydae MOJKHO OBLIO OBbI OMKHAATH, UYTO IIOJ
IaBJeHUEM CHUJ KOHKYPEHI[MU MeHee yCIIeIll-
HbIe CHUCTEeMbl HAUHYT CABUTaThCA B HAIIPaB-
JeHUM 0OoJiee YCIEITHOM, IlepeHuMasa Hau-
0ojsiee BasKHBIE BJIEMEHTHI €e WHCTUTYI[HO-
HaJBHOTO ycTpoiicTBa. OgHAKO HA MPaKTUKe
MoJO0HON KOHBEPreHIIMU He Ha0JII0JaIoCh.
B Teuenme MHOTUX OEeCATUIIETHH BCe TPU
cpaBHUBaeMble MOJEJU ABUTAJIUCHL IO COO-
CTBEHHBIM TPAEKTOPUAM, 0e3 BUIUMBIX IIO-
OBITOK C HUX COHTH. JTO, 110 MHeHuro I1Lieii-
depa um Bumunsl, MOKHO OBLJIO paccMma-
TPUBATh KaK MOJTBEP)KJEeHWE TOT0, 4YTO,
HeCMOTPsA Ha MHOTOYMCJIEHHbIEe HAIlMOHAJb-
Hble OCOO0EHHOCTH MOJejiell KOPIIopaTUB-
HOTO yIIpaBjieHUA, CcHOPMHUPOBABIIUXCSA B
CIITA, Tepmanum u {ImoHuu, Bce OHU B
KOHEUHOM cueTe paboTajim OAWHAKOBO XO-
poIIo — wju, B 3ePKAJBHOU (POPMYJIUPOB-
Ke, OJMHAKOBO IIJIOXO.

IIpumepHo Torma ke OPUTAHCKUMU KC-
caemoBarenamu k. @pankcom m K. Maii-
epoM OnLiIa IIpeaso;KeHa obobImaroras Gop-
MyJia, KOTopad B CiKAaTOM BUJe BhIpakaja
rJIaBHBIE OTJUUYHUTEJbHBIE XapPaKTePUCTHU-
KM OpraHu3aliny KOPIOPATHUBHOT'O CEKTopa
B CIIA, T'epmanuum u fAmonum [Franks,
Mayer, 1994]. Tpu npusHaka paccMaTpuBa-
JUCh B KauecTBe KJIIOUEBBIX:

1) xakoli M3 BHEIIHUX WCTOYHUKOB (hu-
HAHCUPOBAHUA WHBECTUIIUU SBJIAETCA BEOY-
IITM;

2) rae HaAXOOUTCA JIOKYC KOHTPOJIS;

3) Ha YbW WHTEPEChl IIPEUMYIIIEeCTBEHHO
OPHEHTUPOBaHA BCA MeATeIbHOCTh KOPIO-
pamnuii.

Corsaacuo Ppauxcy m Maiiepy, aHTJIO-
CaKCOHCKOM MOIeJI KOPIIOPATMBHOTO YIIpaB-
JeHusd IPUCYINW OTOMHUHHUPOBaHMNE pPBLIHKA
KamnTaja, KOHTPOJb CO CTOPOHBLI ayTcai-
IIepOB 1 OpHWEHTAl[usl HAa WHTEPechl aKI[HO-
HepoB (stockholders). CooTBeTcTBEHHO, AJb-
TepHATHUBHAA MOIeJb, AeiicTBymoiiaa B I'ep-
Manuu u SIMOHWHU, ONMKUCBIBAJIACH MMM Kak
MOJeJib C JOMHUHHPOBaHMEM OaHKOB, KOH-
TPOJIEM CO CTOPOHLI HHCaliepoB U OpHU-
eHTallei Ha WHTEePechbl CTENKXOJIIepPOB
(stakeholders), T.e. GoJjiee IIHPOKOIO KPY-
ra areHTOB, BKJIIOYAIOIIEro, IIOMUMO COG-
CTBeHHMKOB KOMIIAHUIH, TaKKe 1 UX padoT-
HUKOB, TOCTABIIIMKOB, MOTPeOUTENeH, Ipes-
cTaBUTEJe MeEeCTHBIX COOOIIecTB # T. A.
dopmynaa Ppamxca—Maiiepa ObICTpPO 3a-
BOEBaJia IONYJAPHOCTL M B JILTEpaType,
MOCBAIIEHHON CPaBHUTEILHOMY aHAJIU3Y
HAIlMOHAJBLHEIX CHCTEM KOPIOPATUBHOTO
yIOpaBJeHUsI, OHA MPOAOJIIKAET IITUPOKO MC-
MOJIb30BaThCS M0 CHUX IIOP.

OpgHako yske BO BTOpOH moJioBuHe 90-X rr.
XX B. KOHCEHCYCHBIE ITpeJCTaBJIEHUS, CJIO-
JKMBIIKECA B IIPEAIIECTBYIONNI IIePUO,
MOABEPTJINCH, PATUKAIBLHOMY II€PEecCMOTDY.
MoKHO TOBOPUTH O HACTOSINEM KOHIIEITY-
aJIbHOM MPOPBIBE, IIPOUIOIIEAIIIeM B 9THU
rogpl. VI meso He TOJBKO B TOM, UTO TPYI-
HOCTH, C KOTOPBIMHU CTOJKHYJIUCH SKOHOMU-
Ku I'epmanum m AmoHum, mpomos:Kaam Ha-
pacraTh X B HMX HAMETHJNCH pPeajbHbIe
MOABM)KKM B HaIpaBJeHUU AaHTJIOCAKCOH-
CKOI MOfeIl KOPIOPATHBHOTO VIIpaBIeHHd.!
T'opasmo BakHee, UTO B II0JIe 3PEHUS UCCJIE-
IoBaTesell HaKOHeIl IOMaJu OOJbIINEe Mac-
CHUBBI CTPAHOBBIX JAHHBIX, M3 KOTOPBLIX CTa-
JIO SICHO, UTO B IefiCTBUTEJIbHOCTHA MHUP KOP-
IMIOPATUBHOTO YIPABJICHUS BBITJIAIUT HAJIEKO

! B T'epMaHUM 5TH WHCTUTYIMOHATIbHLIE HOBO-
BBeIeHUA OBLIM AOCTATOYHO OTPAHHUUYEHHBIMU, HO
B SlmoHMM OHM OKAa3aJNCh BeChbMa NAJEKO WIYIITH-
MU, BHI3BAB 3HAUUTEJNbHBIE M3MEHEHUSI B HEATENb-
HOCTU KOPIOPATHBHOI'O CEKTOpAa.
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He TakK, KakKk Kasajoch panblre [JIa Ilopra,
Jlomec-ne-Cuitanec, Ilmeiidep, 2005]. Mmuo-
roe M3 TOr0, YTO BOCIPUHUMAJIOCH KaK 00-
Iee MPaBWJIO, Ha Jejie 0Ka3aJloch peadaii-
UM VCKJIIOUEHUEM.

CyTp mpousormiefIiero KOHIENITYaJbHO-
ro CABUTA MOYKHO INOSCHUTH, B3AB 3a OT-
OpaBHYI0O TOUYKRY (dopmyny Ppankca—Maii-
epa. B cBeTe HOBBIX IIpeACTaBJIEHUI CTaJIO
fACHO, YTO pasrpaHUUYNTeJbHbIE IPU3HAKH,
U3 KOTOPBIX OHA WCXOIUT, ABJAIOTCA MPO-
M3BOAHBIMU OT 0OJIee BaXKHOTO M (DyHIaMeH-
TaJIBHOT0 (PaKkTopa. ITOT PAKTOP — KOHUEH-
mpayus cobcmeeHHoCmu.

Bazospie Momenn

Hcxonsa m3 BBINNIEYKA3aHHOTO OCHOBOIIOJIATA-
IOITIer0 KPpUTepusi, HOBEHIIINe HCCJIeNOBAHUS
BBIJEJISIOT JABe 0a30Bble MOJeNN KPYITHOI
Koproparuu. Bo-TiepBeIX, 3TO KOPIOpAIus C
pacIbLIeHHON COOCTBEHHOCTBIO, MJIN, B MHBIX
TepMHUHAX, C IIUPOKUM BJaJeHHeM aKIUd-
mu, — Mmodenv W (the widely-held corpo-
ration model). Peub 3mech mo cyTu umeT o
«COBpPEeMeHHOM Kopmnoparnuun» Bepiae—MwuH3sa,
KOHTPOJIUPYEeMO# IIPo()ecCHOHAILHBIMU Me-
HemKepaMu ¢ JOAAbLHBIM uM CoBeToM mau-
PEKTOPOB M IACCHBHOM MAacCOM MEJKHX aK-
IIMOHEePOB. Bo-BTOPBIX, 3TO KopIopamus C
KOHIIEHTPUPOBAHHOI COOCTBEHHOCTHIO, WUJIHU,
B MHBIX TePMHUHAX, C JOMHHUPYIOIIUMU COO-
CTBeHHUKaMU-OJIOKXOJIaepaMu, — Modeav B
(the blockholder model). B mamnom ciyuae
peub uAeT O KOpIIopaluu, KOHTPOJIUPYeMOit
KPYIHBIMH COOCTBEHHUKAMU, KOTOPBIE HMe-
IOT BO3MOXKHOCTDH II0 COOCTBEHHOMY yCMOTpe-
Huio ¢opmupoBaTh CoBeT AMPEKTOPOB (IIpu
HEeOoOXOIUMOCTH BO3IJIABJSASA €ro), a TaKKe
HasHAUYaThb ¥ MEHSTDH BBICIIINX MEHeIKepOB.
Kro ke B TaKMX KOpIOpPAIUAX BBLICTYIIaeT
B POJIM KOHTPOJUPYIOIIUX COOCTBEHHUKOB?
Yarre Bcero — OoraTble ceMbu (OTCIOA Tep-
MUH — «CEeMeHHBIN KallUTaJIU3M»), perxe —
rOCyZapcTBO, elrle peke — (UHAHCOBbIE WH-
CTUTYTBHI WX Apyrue HehUHAHCOBLIE KOPIIO-
patum.

Ecau roBopuTh 00 apeasiax pacmpocTpa-
HeHUsA mogeneir W m B, TO mjid IepBOA —

9TO AaHIJOCAaKCOHCKHWE CTPaHBI, AJA BTO-
poii — MpPaKTUYEeCKU BECh OCTAJBHOU MUD.
Bor kKak omnwmchIBaeTcsi MUPOBOU KopIliopa-
TUBHBIN JIaHAIMA(T B HeZaBHEM HCCJIeOBa-
Huyn HainmoHaJ bHOTO 0I0P0 3KOHOMHUYECKUX
uccaenoBanuii CIITA, mocBAIIEHHOM CpaB-
HUTEJIbHOMY aHaJN3y HAIIMOHAJIBLHBIX MOJe-
Jieli KOPIOPATHMBHOTO YIIPABJIEHUA:

Kanuranusm mauvama XXI Beka mpezacras-
JsgeT coboil MecTpyo cMech SKOHOMHUUE-
ckux cucrem. B CIIA xkanumanusm —
9TO CHCTEeMa, I'Jle MHOMKEeCTBO KOpPIIopamui
KOHKYPHUPYIOT APYT C APYTrOM 34 IOTpebOu-
Teseii. MoHOIOMIMY HAXOASATCS BHE 3aKO-
Ha, XOTA 3aIlUTAa OT HUX C IOMOIIBIO Cy-
IOB He BCerja OKAa3bIBaeTCd HAJEeyKHOI.
Kaxxgass xopmopamusi uMeeT I'eHepabHO-
To AUPEKTOpa, KOTOPBIA AUKTYyeT, Kak
npaBuio, maccuBHomy CoBeTy IUPEKTO-
POB KOPIIOPATUBHYIO MOJUTUKY U CTpaTe-
ruio. JelicTBUTEeIbLHBIMU COOCTBEHHUKA-
MM aMEePUKAHCKUX KPYIHEHIINX KOpIopa-
MUA SBJSIOTCA MUJIJIMOHBI AaKIMOHEPOB,
OpuHaIIeKaluX K cCpeJHeMYy KJaccy, HO
HOCKOJBKY KaMIBIA M3 HHUX BJajeeT
JININb HECKOJbKMMU COTHSMM WM THICS-
yaMu aKI[Uii, TO B OOJBIIMHCTBE CJIydYaeB
OHH OCTAIOTCA [e30PraHN30BAHHBIMU U
6eccuabHBIMU. JIUIIIb HEMHOTHE UHCTUTY-
IIMOHAJbHBIE WHBECTOPHI AKKYMYJIUPYIOT
HACTOJIbKO OOJIBIIINE IMAKeThl aKI[UHA KPYII-
HbIX Qupm (ot 3 mo 5% ), uTO MX TOJIOCA
0o0peTalT IOCTATOUHYIO I'POMKOCTH W Ha-
YMHAIOT IPOHUKATh B 3aJ 3acemaHuii Co-
BeTa OUPEKTOPOB. I'eHepaibHbIE TUPEKTO-
pa Kopmopaiuii MOJb3YIOTCSA IIPegoCTaB-
JIEHHOUM UM OT'POMHOM BJIaCThIO (BIIJIOTH IO
3JI0YIIOTPE0JIeHUsI €I0), MCXOAA M3 CBOUX
JUYHBIX IIOJUTHUYECKUX, COIUAJBHBIX K
9KOHOMHUUYECKUX yOe:xkmeHuii. B GosbImei
YacTH BCEro OCTaJLHOr0O MUpa Kanuma-
JU3M — 3TO CHUCTeMa, I'ie TOPCTKA HEerMMO-
BEPHO OOraTeiX ceMeil KOHTPOJUPYET II0-
YT BCe KPYIIHENIIIe KOPIOPaIUN CTPAHEI,
a MHOTJA W ee IPABUTEJIbLCTBO B IIPUIAUY.
KoHKypeHIUsA, KaK OpPaBMIO, OCTAETCA
MHUpaKeM, n060 TOJHBKO HECKOJbKO KpPYII-
HBIX KOpIIOpanuii SBJAIOTCS II0-HACTO-
AleMy HesaBUCHMBIMHU. IIpodeccronann-
Hble MeHeIKephbl HaHMMAIOTCs, YTOOBI 06-
CIyKUBATh WHTEPECHl OJUTAPXUYECKUX
CeMeMHBIX AUHACTUM, KOTOPBLIE PEBHOCT-
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HO obeperamT UMEMIIIYIOCA Y HUX BJIACTb,

Imonuyac C 0OJIBIIIM le.IepGOM AJIdA 9KOHO-

MuKu cBoux crpad [Morck, Steier, 2005].

BaKHBIN JOMOJHUTENbHBIA HITPUX B 9Ty
KapTUHY BHOCST CHCTE€MBI KOPIIOPATUBHOI'O
yupaBJieHUus, AedcTBylomue B ['epmanuu u
fAmonuu. Iemo B ToMm, YTO B cucTemMe KOOD-
muaatr W/B oHum He IOAJAIOTCA OTHO3HAY-
HOII KJjaccuburanuu (K 0ojee MOAPOOHOMY
00CYIKIEHUI0 9TOr'0 BOIIpOCa MbI 00pPATHMCSH
YyTh M03:Ke) U MPEeACTAI0OT KaK CBOEro poja
YVHUKYMBI, TIOUYTH He HMMEINe aHaJOroB B
IPYyruXx 4YacTax Mupa (CXomHasi ¢ HUMU MO-
IeJib OelcTBYeT, HmoKanyii, jgumib B Humep-
JaHIaX).

Ecau mombITaThCs BBIAEJIUTH camMoe IJIaB-
HOe pacxokaeHue Mexxmay moneasvu W u B,
TO OKa3bIBaeTCA, UTO OHO IIPSIMO BBITEKAET
U3 IPUCYIIET0 UM HEOIWHAKOBOTO YPOBHA
KOHIIeHTpaIluy coOCTBeHHOCTU. VIMEHHO 9TUM
oIpeneisgeTcd TO, KaKOi THUI KOH(IMKTOB
ABJIAETCS NOJA HUX OCHOBHBIM. B omHOM
caydae 3TO KOH(MJIMKT MeXIy aKI[MoHe-
paMu M HaeMHBIMM MeHeIKepaMu, B APY-
roM — MeXJy OJIOKXOoJilepaMyd U BCEeMU
OCTAJbHBIMM COOCTBEHHUKaMU. B pamMKax
mozenau W peub MIeT O HEKOMIIETEHTHOCTHU
WJIN OIIOPTYHUCTUYECKOM IIOBEIEeHUU IIPO-
(heccruoHaNBHBIX MeEHEIKEepOB, B paMKax
mMozenu B — O HEKOMIIETEHTHOCTU WJIU OM-
MOPTYHUCTUYECKOM TIOBeJeHUU KpPYIIHEMH-
muX aKIuoOHepOB. B mepBoil cyIiecTByeT
PHCK SKCHpPOIpHUAIIMKM OOTraTCTBA HMHBECTO-
POB CO CTOPOHBI HAEMHBIX MEHEIKEepPOB, BO
BTOPOMl — PHCK €ro SKCIPOIPHUAIIUU CO CTO-
POHBI JOMUHUPYIOIIUX COOCTBEHHUKOB. B m3-
BECTHBIX IIpeJiesiaX 3TU KOHMIUKTHI SB-
JISIOTCS B3aMMOMOTAIAIOIIUMUCA: MOYKHO
OJKUIAaTh, YTO II0 Mepe HapacTaHus KOH-
IMeHTpanuu COOCTBEHHOCTH OCTPOTa IIEPBO-
ro moJKHaA ocJyabeBaThb, TOTZAa KaK BTOPO-
ro — ycuamBaTbcsA. VIHBIMH CJIIOBAMH, MEXK-
Iy U3IepP:KKaMM, KOTOpPhIe 3/eCh BOBHUKAIOT,
MOJKET CYII[eCTBOBATH OIIPENEeJIEHHBIA KOM-
npomucc (trade-off): uem HHIKe omHHU, TeM
BBIIIIe JpyTHe, X Hao6opoT.2

2 C onHOH CTOPOHBI, UeM OOJBIINII IaKeT aK-
U COCPeNOTOYEH B PyKaX KPYIHEHIINX COOCTBEH-

IIpo6aeMa «oKambBIBAHUSI»

B Gouiee o0111eit TeopeTUUECKON IIePCIEKTIH-
Be 00a ONMMCAHHBLIX BBINE KOHMJIMKTA Tpen-
CTAIOT KaK pasHble NPOABJIECHUA OTHOU U
TOH Ke (QyHZaMeHTAJIbHOH IIPOoOJeMbl —
mpo0JsieMbl «OKambIBaHUA» (entrenchment).
Tonbko B pexume W «OKaAIIBIBAIOIIIUMUCS »
OKaBBIBAIOTCA IIPOMECCUOHAILHBIE MeHeIKe-
pBI, TOTa KaK B pexxkume B — OGJorkxoJize-
pbl (uarie Bcero — GoraTkie cembu). B co-
BPEMEHHO! TeOPUU KOPIIOPATUBHOTO yIIPaB-
JeHuA mpobjeMa «OKaIbIBaHUA» 3aHUMAET
nmeHTpaabHOoe MecTo [I:xeHceH, MeKJaumHT,
2004]. C usBeCTHBIM IIPEYBEIUYEHIEM MOXK-
HO CKasaTb, UTO B KOHEYHOM CYETe CMBICJI
Pas3JINYHBIX MEXaHW3MOB KOPIOPATHUBHOTO
yIpaBJieHUA KaK pa3 U COCTOUT B TOM,
uyTo0BI cIoco6cTBOBaTh ee perreHuio. Co-
OTBETCTBEHHO, 00 WX 3(P(PeKTUBHOCTU HJIU
He3(PeKTUBHOCTU MOYKHO CYJUTh IO TOMY,
HACKOJILKO YCIIEIITHO MJIM HEYCHEeIITHO OHU C
Hell CHpaBJIAIOTCA.

BrigBusKeHMe Ha TEPBBIN MHJaH TPOOJe-
MBI «OKAaINbIBAHUA» 3aCTAaBUJIO HCCJIEeAO0Ba-
TeJiell 00paTUTDh IIPUCTAJBFHOE BHUMAHUE Ha
pasHOOOpas3HbIEe 3aIlIUTHHIE CPEJCTBA, K KO-
TOPBIM MOTYT HIPUOEraTh «OKOIIaBIIIHECH »
areHThbI, ¢ TeM YTOOBI 00e30IIacuUTh cebs OT
BO3MOJKHOU yTpaThl 3aHATHIX HTO3UIUH. 3a-
Iaua, Ha peIllleHne KOTOPOIl HampaBJIeHBI
ycuausa HaeMHBIX MeHEIKepPOB B paMKax
mogmenu W, o0ecrIeynTh KOHTPOJb 3a
IesiTeIbHOCTHI0O KOMIIAHUU IIPU OTCYTCTBUU
CKOJbKO-HUOYAb 3HAUMMOII COOCTBEHHOCTH,
OpUHAAJeKaIneil JUYHO WM. 3ajava, Ha
pellleHVe KOTOPOH HAMPABJEHBI YCUIUA
0JIOKXOJIIEPOB B PaMKax momenu B, — mpwu-
BJIEUb CPEACTBA «IIyOJUKU» (IIOTEeHIINAJb-
HBIX MEJKUX aKIMOHEPOB), He BBLINYCTUB

HUKOB, TeM ’KecTue 1 d(deKTnBHEee KOHTPOJIL 3a
IeATEJIFHOCTHIO MEHEIKMEHTA U TeM HIUKe U3EePIK-
KM, CBABaHHBIE C €r0 ONIOPTYHUCTUUYECKUM IIOBe-
neaveM. C gpyro#l CTOPOHBI, YeM OOJIBIINH MTAKeT
aKIUN CcOoCpemoTOUYeH B PYyKax KPYIHEHIINX co0-
CTBEHHUKOB, TEM TPyAHEe KOHTPOJIUPOBATL UX J€-
SITEJIBHOCTh OPYTUMM aKIVWOHEpPaM U TeM BBIIe W3-
Eep3KKYU, CBABAHHBIE YK€ C HX OINOPTYHUCTHUYE-
CKVM IIOBEJIEHUEM.
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Opasabl TpaBIeHUSA HAM MeATeIbHOCTHIO KOM-
HaHUKM U3 CBOUX PYK.2

JoCTr:KeHnIo 9TUX Iejeii MOTYT CII0C00-
CTBOBaTh PasHOOOpasHble MeTOALI. B peku-
mMe W — »TO BBeleHHE OrpaHUUYEHUWI Ha
mepefavy T'OJOCOB OT OJHHUX aKIIMOHEPOB K
IPYyTUM; YCTaHOBJIEHUE IMpeneioB HAa MakK-
CUMAJbHOE KOJHUYECTBO TOJIOCYIOIIUX AaK-
Ui, ¢ KOTOPBIM MOJKET ydacTBOBATh Ha
00X CcOOpaHMAX OTHEJLHLIA aKIMOHEp;
«30J10TBIe TmapamThi» (gold parachutes);
«OTpaBJieHHbIe MOuUI0JAn» (poison pills);
«benpie poimapu» (white knights) u . m.*
B pe:xxmme B — 9TO IIepeKpecTHOe BJIaje-
HUe aKIUAMM; BBIIYCK aKIUH ¢ HEPaBHBIM
KOJMUYECTBOM T'OJIOCOB (T. €. OTCTYILICHUS B
OOJIBIIYIO MM MEHBIIYI0 CTOPOHY OT IIPHH-
IUIIa «OJHA aKIUsd — OJUH TIO0JIOC»); BBI-
cTpamBaHWe MTUPAMUIAIBHBIX XOJIUHTOBBIX
CTPYKTYP C IIMPOKMM OCHOBAHUEM U Y3KOMH
BepIIuHON (Korma, HampuMep, CO3TaHHAS
HEeKUM IIpeAnpuHuMareseMm ¢pupma X, AB-
asiomtasaca ero 100% JauuHON coGCTBEHHO-

3 B mogmenu B Takske HMMeeT MeCTO OT/ejleHue
COGCTBEHHOCTH OT KOHTPOJIA, HO TOJIBKO MHOIO TU-
ma, uemM B Mmomenu W. IlpocreidimuM mpuMepoM
MOJKET CJIY)KUTh HCIIOJB30BaHME AaKIIUUA TBOMHOTO
Kjacca — CKa’keM, IIPOCTBIX ¥ IPUBUJIETHPOBAH-
ueix. IIpeacraBum cebe (pupmy, aKIIMOHEPHBIN Ka-
nuTaa KOTOPOU paclpefessieTcsi MeKJy KOHTDPOJIU-
PYIOIIINM COOCTBEHHMKOM M OCTAJILHBIMHM aKIIMOHE-
pamu B mpomopruu 1:9, HO mpuU 3TOM BCe aKIUU,
IpUHAAJNeXKAIe [TePBOMY, SABJISAIOTCA T'OJIOCYIOIU-
MU, TOTZAa KaK BCe aKIUM, IPUHAJJIEKAIUEe BTO-
pBIM — HeroJiocyoIuMu. B aTom ciyuae Bce mpaBa
Ha KOHTpoJb (control rights), T.e. ma yuactue B
OPUHATAU DPEIIeHu, OKAKYTCSA CKOHIEHTPUPOBA-
HBI B PYKaX eANHCTBEHHOI'O aKIMOHEpa, TOTJa KakK
mpaBa Ha JeHeXHbIN moToK (cash flow rights), . e.
Ha ydyacTue B NIPUOBLLIM, PaCCPeSOTOYEHBI CPenu
BCEX AaKIMOHEPOB KoMmaHuu. Torma ¢ IOMOIIBIO
PasIMYHBIX MAHUIIYJIANUN (Hampumep, TpaHchept-
HBIX IIeH) KOHTPOJUPYIOIIVH COOCTBEHHUK MOIKET
cllesiaTh TaK, YTO BCE BBITOABI OT IIPOEKTOB (DMPMBI
OyZyT IOCTAaBaThCA €My, IPH TOM UTO OCHOBHYIO
YacTh U3JEPIKEK 110 X (DMHAHCUPOBAHUIO IIOHECYT
Ipyrue.

* TlompoGHee 0 TEPMUHOJOTUHU CM., HAlp.: Bpei-
gu P., Matiepc C. 2004. IIpunyuns. xKopnopamue-
Hulx unancos. M.: Onumn-Busuec. C. 879-886. —
ITpum. pedarxyuu.

CTBIO, YUPEIKJIaeT NOUYEPHIOI KOMIIaHUIO Y,
B YbeM KaIlluTaje ee A0Js cocTasiaseT 51%;
Y, B cBOIO ouepenb, yupe:KIaeT BHYYATYIO
KOMOAaHUIO Z, B KaIuTajie KOTOPOH ee HOJIs
Tak:Ke cocrasjaser 51%, u T. 1.).

Kak moxasbiBaeT ombIT, MupaMugaibHbBIE
CTPYKTYPBI MM UX MOAUPUKAIINU ABJISIIOT-
ca HaumboJiee pacCIpPOCTPAHEHHBIM U Jeii-
CTBEHHBIM OPYJAMEM «OKAaIIbLIBAHUA» B paM-
Kax mogmenu B. Ux cosmaHue IO3BOJISET
dopMHUpPOBATHL pasBeTBJIEHHBIE, MHOTOYPOB-
HeBble OH3HEC-TPYNNLI, B KOTOPBIX COO-
CTBeHHUKM, HaAXOASAINMEeCAd Ha BepIInHe IIu-
paMugbl, IOJYYal0OT BO3MOYKHOCTH PACIIOPS-
JKaTbCA OTPOMHBIM KAaIIMTaJIOM, BO MHOTO
pas IpeBOCXOAAIIUM UX JINUHBIE BJIOYKEHUS.
Konmenrpamusa co6CTBEHHOCTH M Oprammusa-
s KPYIIHOTO Om3Heca Ha T'PYIIIOBOM OCHO-
B€ OKAal3bIBAIOTCS, TaKUM 00pasoM, TECHO
B3aMMOCBA3AHHLIMU. [[eHCTBUTEIILHO, B CTPA-
HaX C PAaCIbIJIEHHOH CTPYKTYpPOil COOCTBEH-
HOCTH OOJBIIHWHCTBO BeAyIIUX KOMIIaHUI
JIeTICTBYeT CaMOCTOSTEJIbHO, COXPaHSA BHe-
TPYIIIOBOM cTaTyc.

YciI0BHO B IpobjeMe «OKaIIbIBAaHUSA» MOXK-
HO BBIZEJIUTH TPU OCHOBHBIX acmekrta. Ilep-
BBIA — «CTaTHuecKHuii». Peub maer o more-
PAX, CBA3AHHLBIX C HEBO3MOYKHOCTBHIO OBLICTPO
uaeHTRGUIUPOBAaTh HEdP(HEeKTUBHBIX U He-
IOOPOCOBECTHBIX MeHeIKepoB uam Hedh-
(eKTUBHBIX W HETOOPOCOBECTHBIX OJOKXOJI-
JIePOB U CMEHUTHL X Ha OoJiee 3(pPeKTUBHBIX
u pobpocoBecTHBIX. (To, KakMX TpaHIMO3-
HBIX pasMepoB MOTYT JOCTUIaTh 3TU IIOTEPHU
B paMKax mozeau W, HarJagHO IIOKa3bIBa-
eT HeJaBHUM CKaHIaJ C aMEepPUKaHCKOMN KOp-
nopamnueir Enron; a B pamkax mogenu B —
0aHKPOTCTBO UTAJIBAHCKOIN KoMIlaHuM Par-
malat.)

Bropoii acriekT — «auHaMuuecKuii». OH
CBA3aH C TEM, UYTO «OKONABIINECA» ATEHTHI
OKa3bIBAIOTCA B3aWMHTEPECOBAHBLI B HEMIOIY-
IIeHNN Ha PBIHOK KAaIlUTajia HOBBIX Iep-
CIIEKTHUBHBIX KOMIIAHUM, KOTOPLIE MOTJIU
Obl BCTYIHUTh C HUMH B KOHKYPEHIIUIO 3a
coepeskenua nyoauru. CyTb sToro sdoex-
Ta yAAaYHO BBLIpaskeHa B Ha3BaHUU HeIaB-
Hell KHUTU ABYX aMepPUKAHCKUX KOHOMU-
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croB JI. 3unraneca u P. Pamgxxana — «Cma-
CeHMe KalnuTaaIn3Ma OT KaluTaJINCTOB» [3uH-
ranec, Pamxkan, 2004]. Heno B TOM, UTO
IJIs1 «CTAphIX» KPYIHBIX KOMIIAHUMA IOCTYII-
JIeHNe CPEeICTB 3a CUeT AOIIOJHUTEJIbHOI'O
BBIIYCKA AKIUil mMeeT OOBIUHO BTOPOCTE-
MeHHOe 3HaueHue (rJIaBHLIM KMCTOUHHKOM
(buHAHCUPOBAHUSA WHBECTUIIUN CIYIKUT IJIs
HUX HepacupenejleHHas Ipudbiab). OgHAKO
IOCTYII K PBIHKY KallUTaJIa MMEeeT JKU3HEeH-
HO Ba)XKHOE€ 3HAUEeHMe [OJIs1 <«MOJIOALIX» He-
6oJIbIINX (PUPM, KOTOPhIe IIPU YCIIEIIHOM
IIePBUYHOM pasMeIlleHNN CBOMX aKI[Ui MO-
I'yT OJZHOMOMEHTHO MOOHJIM30BATHL 3HAUU-
TeJBbHBIA 00beM JeHEKHBIX PEcypcoB U Ta-
KM 00pasoM BBIPBATHCA HAa JUAUPYIOIIHE
mo3uIuu B cBoelt orpacam. Ho mHa mytm y
HUX MOXKET BCTAaBaTh KPYIIHBIA OM3HEC IIpej-
IIeCTBYIOINX TIeHepaluii, 3anHTepPecOBaH-
HBIII B TOM, UYTOOBI 3aMKHYTh Ha ce0s OCHOB-
Hble (DMHAHCOBBLIE TIOTOKU.

Comnemca nHa mpumep IlIBenmmuum [Hog-
feldt, 2004]. IIo umelommMcsA OIlEHKAaM,
ecau po Hauama 1930-x rr. oy CpencTs,
IPUBJIEKABIINXCA IMIBEACKUMU KOMIIaHUSIMI
C PLIHKA KamuTaja (3a cueT BBITYyCKA aKIUii
u obauramnuii), gocrurana 10% oT BaJIOBBIX
BHYTPEHHUX KaIUTAJIOBJIOKEHUI, TO B IIO-
caenyioliue AeCATUJeTHS OHa CHU3MUJIACH
no 1% . EcrecTBeHHO, 3TO He MOIJIO HE OT-
pasuThbCA HAa BO3PACTHOM CTPYKType KpyI-
HOrOo Om3Heca crpaubl. M3 50 kpymHenmmx
IIBEACKNUX KOMIIAHWI, NEHCTBYIOINUX B HAa-
cTosdAllee BpeMs, 31 ObLIa cosmaHa erle OO
1914 r., u cpeau HUX HET HU OJHOI, KOTO-
pasa OwnL1a ObI co3mana mocae 1970 r.!

W HakoHer, KpalHUM IIPOSABJIEHUEM IIPO-
0JieMbl «OKAIIBIBAHUSA» MOYKHO CUHTATL CHU-
Tyalnio, KOrJa <«OKOIIaBIIHECI» SKOHOMMU-
YeCKMe AareHThl BCTYIAIOT B YyCTONUYMBEIE
cUMOMOTHYEeCKNE OTHOIIEHUSA C «OKOIIAaBIIIM-
MUCs» IIOJUTUYECKMMU areHTamMu. (B mapk-
CHUCTCKHX TEPMHUHAX 5TO MOYKHO OBILJIO OBI
0003HAUNTL KaK «CpallfiBaHNWe CHJIBI I'OCY-
IlapCcTBa C CHJION MOHOMIOJHI».) B pesyabra-
Te MOJUTHUKO-3KOHOMMUYECKasa CHCTeMa CTpa-
HBI IIPHOOpPETaeT OTUYETJHBYIO OJIHArapxuue-
cKkyo okpacky [Thurow, 1989].

3a u mpoTHB

Kakwue Tteopermueckme apryMeHTHI MOYKHO
BBIABUHYTH B TOJIB3Y MOJeJieii ¢ KOHITeH-
TPUPOBAHHOM U NEKOHIIEHTPUPOBAHHON COO6-
CTBEHHOCTHIO?

IlosBonAsT WHBECTOpAM pacHOpemeaaATh
BJIOXKEHUA HEOOJIBIIMMU IOPIUAMU MEXKITY
AKIUAMHU PA3JIUYHBIX KOMIIAHUM, Momeab W
obecmeunBaeT ycJaoBuUs s 3(hdeKTUBHOI
nuBepcuUKanu pucKa. [[OMOJHUTEIbHOE
CHU)KEHNE PHUCKa [TOCTUTAeTCA OJaromaps
CYIIIECTBOBAHUIO BBICOKOJUKBUAHOTO BTO-
PUYHOro pbIHKA akiuii. CTOMMOCTL KalluTa-
Jla YMEeHbIIIaeTcsa, u (pUpMbI MOJYUaIOT BO3-
MOXKHOCTD IIPUBJIEKATh €ro B OOJIBIIINX 00b-
eMax W Ha JYYIInX AJsA cedA yCIOBUAX; BTO
MO3BOJIIET UM J[JOCTUTaTh 0oJjiee KPYIHBIX
pasMepoB M pPeau30BBIBATH IMPEMMYIIECTBA,
CBsBaHHBIE C BKOHOMMell Ha MaciiTabe. Mo-
mensb W mpepnmoJiaraeT CyIIleCTBOBaHUE KOH-
KYPEHTHOTO PBIHKA KaluTaja, a KOHKY-
PEeHTHBIN PBLIHOK KaluTajla ABJISETCS Bak-
HBIM (DAaKTOPOM IMOAAEPKAHUA AaKTUBHOM
KOHKYPEHIIMM Ha PLIHKAX TOBAPOB W TPyIA.
Kpome Toro, ABiAsaCh MeHee WHEPIIMOHHOM
u 0osiee TMOKOM, OHA JAaeT BO3MOXKHOCTDL OBI-
CTpee W ¢ MEHBIIIUMHU TPEHUAMU OCYIIECTB-
JATh PECTPYKTYPHUBAINI0 KOMIAHUIH, YTO
B COBPEMEHHBIX YCJIOBUIX, XapaKTepusay-
OIMUXCA PESKUMU CTPYKTYPHBIMU U TeX-
HOJIOTMUYECKNMM CIBUTAMH, MOKET CTaTh
OUYeHb CEePBHe3HBIM, IIOAYAC PeIaroluM Ipe-
MMYyIIecTBOM.*

4 Kpome Toro, B pamkax mojenu W paspblBaeT-
csd "KecTKad CBA3b MeXKAY BBICIIEH yIpaBileHUeCKOH
IeATEeIbHOCTHI0O W HaJWUYMEM OOTaTcTBa, KOTOpasd
XapakTepHa JJIs ceMeHHBIX (UPM C KOHIIEHTPUPO-
BaHHOM CTPYKTypoil cobcTBeHHOCTH. [OCTym K pPy-
KOBOACTBY KOMIAHUAMU IIOJYYAIOT TaJaHTJIUBBIE
MeHe/[PKePbI, He pacIojiaraiolire OOJIbIINM JIMYHBIM
cocrossHMEeM. B pesysbraTe cygb0a KOMIIaHUI IIepe-
CTaeT 3aBHCETHb OT TAKOr'0 HeIpeAcKasyeMoro (akTo-
pa, Kak Iiepefavya IPEAIPUHUMATETECKUX CIIOCOOHO-
cTeli OT ocHOBaTeJell OM3HeC-IMHACTUN K MX IIOTOM-
kam. (Kak wu3BecTHO, camMas pacIpocTpaHeHHasd
NpUYMHA KPYIIeHUA MOJOOHBIX AWHACTUN — yTpa-
Ta HacJeSHUKaMU IIpeJIIpUHUMATEIbCKOr0 AyxXa H
IeJIOBBIX KAueCTB «OTIIOB-OCHOBATEJIE».)



12

P. M. KanenowHukoB

Mogenrs B orpaHWYMBAEeT BO3MOKHOCTHU
Iid guBepcuUKaAUM PUCKA, MMeeT OoJjee
Y3KYIO aKIIMOHEePHYIO 0asy 1 MeHee JIMKBUL-
HBIII BTOPWYHBLIN DPBIHOK. Kak ciencrsue,
CTOMMOCTE IIPUBJIEUEHUA JAOIOJHUTEIHHOTO
KamuTajga 3aMeTHO Bo3pacTtaer. ATpodus
PBIHKA KallnuTajla, B CBOIO OuYepelb, [ejlaeT
0ojiee BEPOSATHOM MOHOIIOJIM3AINIO DPBIHKOB
TOBapoB U TpyJa. BmecTe ¢ TeM B pamMkax
9TOM MOIEeJW JIOAJBHOCTH AKIIMOHEPOB IO
OTHOINIEHUIO K «CBOMM» KOMIAHUAM OKAa3bI-
BaeTCs BBIIIE, YTO CIIOCOOCTBYET YIJIMHEHUIO
BPEeMEHHOTO TOPU3OHTA IIPUHUMAEMBIX De-
IIeHNH, 00JeryaeT peajnsalniuio IIPOeKTOB C
IJIUTEJbHBIMM CPOKaAMU OKYIIAeMOCTU U TIO-
MOTaeT KOMHIAHUAM C KOHIIEHTPUPOBAHHON
COOCTBEHHOCTHIO C MEHBIITUMHU TPYIHOCTAMU
IepesKnBaTh «ILJIOXWE» BpeMeHa.

I'maBHBIT HemocTaTOK Mogmeau W, Kak
yoKe OTMeuaJioch, COCTOUT B TOM, UTO BJIACTh
B KOMIAHUAX y3ypHUPyeTcA HAeMHBLIMU Me-
HeJyKepaMu, KOTOpble OKa3bIBAIOTCA (DaKTHU-
YeCKU HEIOJO0TYETHHI COOCTBEHHUKAM U MO-
TYT UCHOJIb30BaTh IPUHAAJIEKAIIIE UM CPeJ-
CTBa B KOPBICTHBIX IIeJIAX. TeopeTmuecKu
3(GeKTUBHBIM CPEACTBOM IJIA IIPEOAOJIEHUA
OIIIOPTYHU3MAa MeHeKepPOB MOXKET CJIYKUTh
nepexoq K mozenu B. B cBoio ouepenn, ee
TJVIABHBIA HEIOCTATOK, KAaK yiKe OTMEeUYaJioCh,
coctouT B ToM, uT0 COBETHI AVWPEKTOPOB 3a-
XBATBIBAIOTCA OJIOKXOJIIEPaMMU, KOTOPBIE MO-
TyT IefICTBOBATb MCXOJS U3 CBOUX MHTEPECOB
B yIIep0 MHTEpecaM OCTAJIBHBIX aKIIIOHEPOB.
(Hampumep, mepeKaumBaTh aKTHUBBI KOMIIA-
HUU B CBOIO IIOJIb3y, IPUMEHAA [JIs DTOTO
coeqKkm ¢ TpaHchepTHBIMU IieHamu.) Teope-
TUYeCKU 3(PPEeKTUBHBIM CPELCTBOM [JIA IIpe-
OZOJIEHUA OIMOPTYHMU3MA OJIOKXOJIAEPOB MO-
JKeT CIYKUTh Ilepexof]; K Momeau W.

Kax Bummm, mocraBieHHBIH B abCcTpakT-
HOII (hopMe BONPOC O TPEAINOYTHUTEIHLHOCTHU
TOTO WJIM WHOTO BapWaHTA KOPIOPATUBHOTO
yIpaBjeHUs He WMeeT OJHO3HAYHOTO OTBe-
Ta. Bce onpenensaeTca KOHKPETHBIMU SKOHO-
MUYEeCKUMU, UHCTUTYIIMOHAJIbHBIMU U TeX-
HOJIOTMYEeCKUMH ycJoBusaMu.® B 3aBucumo-

5 Ecau pHIHOUHBIN MexaHU3M 0T6Opa AeiicTByeT
aKTUBHO, TO MOXKHO OXKUJIATH, UTO IJA KaKIOH

CTH OT HUX PA3JIUYHBIM OyJeT U OINTHUMAJb-
HBIM YPOBEHb KOHIIEHTPAIIUN COOCTBEHHOCTH:
B OJHUX CJyYasdgx JYUYIINX Pe3yJbTaTOB
MOJKHO OKUIATH OT Mojeau W, B Ipyrux —
ot mozaenu B. JlaHHBIA BBIBOJ HMOATBEPIKIA-
eTcAd HOBEUIINMU WCCJIETOBAHUSAMU, KOTO-
pble BBLIABUJIM OT'POMHBIE MEXKCTPAHOBEIE
Bapualyyd B IIOKAa3aTeJsaX KOHIIEHTpaIluu
COOCTBEHHOCTH U THUIIAX KOPIOPATUBHOTO
yIIpaBJeHUusd.

IIpyyuHBI MEKCTPAHOBBIX Pa3JIMIYUK

ITouemy B ogHHMX cTpaHax IIpeobJagaroT
KOMIIAHUM C OUCIIEPCHON, a B APYrux —
C BBICOKOKOHIIEHTPUPOBAHHOM CTPYKTYPOU
coocrBenHocTu? YeM OOBACHAIOTCS HAIKO-
HaJbHBIE MPEAIIOYTEHUS B IIOJB3y TOM WJIU
uHoit mozenu? Ilo-BuauMoMy, peIaroIiMI
3/eCh SBJISIOTCS HECKOJIBKO (PAKTOPOB.

1. OgHUM ™3 BaKHEUIIUX BBICTYIIAET
YPOBEHb SKOHOMUUYECKOro pasButusa. Cemeii-
Has GupMa ABJISIETCS «IIPAPOAUTEIbHUIIEH »
JIOOBIX IPYTUX, 0oJiee CIOKHBIX (D)OPM opra-
Husanuu OusHeca. MHorue CTpaHbl eille He
JOCTUTJINL TON CTAguN SKOHOMIYECKOU 3pe-
JIOCTH, Ha KOTOPOU Takue 0oJiee CJIOKHBIE
OpraHu3aIllMOHHLIE CTPYKTYPhI CTANU OBI
BOBMOKHBI. KauecTBO WHCTUTYIIMOHAJIHLHON
cpeabl B HHUX OCTaeTcsa KpalHe HU3KUM.
BaxHelilme MHCTUTYTHI, HEOOXOAMMbBIE IJIA
YCIIeITHOr0 (DYHKIIMOHMPOBAHUA PHIHOYHONI
cucTteMbl (BKJIOUAass MHCTUTYTHI KOpIopa-
TUBHOTO YIPaBJIEHUSI), HAXOOATCS B 3aua-
TOYHOM COCTOSHHM WJIN BOOOIIE OTCYTCTBY-
10T. B mOmOOGHBIX YCJI0BUAX KOHIIEHTPAIUS
COOCTBEHHOCTH CTAHOBUTCS KOMIIEHCATOP-
HBIM MEXaHHN3MOM, BOCIIOJHSIOIIMM MHOTO-
YNCJCHHBIE MHCTUTYIIMOHAJIbHBLIE IIYCTOTBI
[Khanna, 2000; Khanna, Rivkin, 2001].
ITIpr HU3KOM ypoBHE mOBepud, CJIaOON KOH-

KoHG(Urypanuu COOCTBEHHOCTH OYAEeT OTHICKUBATDH-

cA HUINA, TOe ee IJIIChl MaKCHUMAJbHO ITePeBel-
BalOT MUHYCHI M TZe OHa 00JafaeT HaWuOOJJIbIITNMU
MPEeUMYIeCTBAMHU [0 CPABHEHUIO C aJIbTePHATUB-
HBIMHU KOHQUTypamuaMu codocTBeHHOCTU. VIMEHHO ¢
9TUM CBA3aH TOT (aKT, YTO B JIIO0OIH peasbHOI
9KOHOMUKEe HabJII0J]JaeTcsi OTPOMHOE pasHooOpasue
dopM opraHM3aNU HKOHOMUYECKOUN AeATEeIbHOCTH.
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TPAKTHON AUCIIUILINEHE, OTPAHHUYEHHOCTH U
HeIIpO3pavyHOCTh SKOHOMUYECKON uH}Op-
Mallu¥, OTCYTCTBUU HE3aBUCHUMBIX CYIOB,
HEHaIeXHOCTH MeXaHM3MOB MH(OPCMEHTA,
BBICOKOM KOPPYIIMU U T.J. CEMeWHBbIe U
pOJICTBEHHBIE CBA3W IIOMOTAIOT CO37aBATh
MOJIyaBTOHOMHYIO OmM3Hec-cpeny, B KOTO-
poi#l OKaskIBAIOTCS BO3MOXKHBIMU IOCTATOY-
HO CJIO}KHBIE CAEJKU, PacCUMTaHHBLIE HA AJIU-
TeJbHYI0O BPEMEHHYIO IlepcleKTuBy. Korma
YVYaCTHUKM SDKOHOMHUUYECKOTO B3amMOJei-
CTBUA TPUHAMLJIEKAT K OJHON CeMbe WJIN
OJHOMY POJCTBEHHOMY KJIAHy, BO3pacTaeT
YPOBEHb JOBEpPHUs, YMEHBIIIAeTCd PUCK Om-
MOPTYHUCTUUECKOTO IIOBEIeHUs, MOBBIIIA-
eTcsl meificTBEHHOCThL He(opMAaJLHBIX Mexa-
HUBMOB HHMOPCMEHTa, CHUKAIOTCS TPaHC-
aKIIMOHHBIe u3Aep:KKu. Tak ycToHUYUBBIE
9KOHOMUUYECKHE CBSA3M B PaMKax OOJBIINX
ceMeMHBIX OM3Hec-TPYIII MOTYT CTaHOBUTh-
cs IOIOJIHeHWEeM WJIN [JasKke 3aMeHOM auc-
(pYHKIIMOHAJBHBEIX PHIHKOB TOBAapoOB, TpyIa
¥ KammTaja. B cuiy aTOoro B cTpaHax ¢ Ma-
109(pPeKTUBHON SKOHOMUKON U HECcOoBep-
IMIeHHBIMU MHCTUTYTAMU €CTECTBEHHO OXKU-
IaTh OJOMUHUPOBAaHUA Momeau B.

CylecTByeT ellle OfgHA IIPUYMHA TOTO,
moueMy B TAKWX CTPaHAX KOHIIEHTPAIIUSA
CcOOCTBEHHOCTU OOBIYHO yAep:KMBaeTCAd Ha
OYeHb BBICOKON OTMETKe. JTO — HeJIOoCTa-
TOUHOE MpeJIoKeHre NpeJIPUHUMATEIb-
CKHX TaJIaHTOB. B TaKMX yCJIOBUAX KOHIEH-
Tpanusa COOCTBEHHOCTH O0OecIieurBaeT Cepb-
e3HbIe MIPEeNMYIIeCTBa 3a CUeT SKOHOMUU Ha
mactiTabe. Ecau mpemioskeHune omgapeHHBIX
¥ KOMIIETEHTHBIX PYKOBOAUTEJeH OusHeca
CUJILHO OTPaHMYEHO, TO TOTAa MOXKEeT OBITb
HAMHOI'O BBITOAHEe, UTOObI OOUWH TaJIaHTJIN-
BBIM MPEeOIIPUHUMATENb, MOJIb3YIOITUIACA BCe-
o0IITMM JOBepHeM U yBayKeHHeM, KOHTPOJI-
poBaJsl GOJIBITION MaCCUB PECYPCOB, HEKeJIHn
pacOblIATh WX CPEAN MHOMKEeCTBa IOCpen-
CTBEHHOCTEl C COMHUTEJIbHLIMH IeJIOBBIMU
W HPaBCTBEHHBIMU KAaueCTBaMMU.

2. OmHaKo KOHIIEHTPUPOBAHHAS COOCTBEH-
HOCTh IIpeo0JaZaeT He TOJLKO B pasBUBa-
IOIUXCSA, HO U B OOJBIITMHCTBE PAa3BUTHIX
crpad. HecMoTpss Ha BBICOKUWI yPOBEHH 9KO-
HOMMYECKOI'0 PA3BUTHUSI U XOPOIIO (PYHKIIHO-

HUPYIOIIYI0O CHCTEMY WHCTUTYTOB, B HUX He
HaOJIIOLAaeTCs OTIEJIEHUS COOCTBEHHOCTH OT
KOHTPOJIsI B cMmbiciie Bepime—MwuH3a: CTPyK-
Typa COGCTBEHHOCTH OCTAETCSI BBICOKOKOH-
meHTpupoBaHHOii. OUeBMAHO, UTO 3a BTUM
TOJKHBI CKPBIBATHCS KaKMe-TO WMHbIe (paKTo-
pPbI IIOMKUMO OOIIET0 COCTOSHUSA 9KOHOMUYE-
CKOUM WJIM WHCTUTYIIMOHAJIBHOM CpEHHbI.

«IIpaBoBasi» TeopusA KOPHOPATUBHOTO
yIpaBJleHUs, IOJyUYHUBIIasg B MOCJeTHUE
roabpl HamboJIbIllee NMPU3HAHUE, CBI3LIBAET
Me:KCTPaHOBBLIE BapHWalluM B IOKAa3aTeJsdX
KOHIIEHTPAIlu COOCTBEHHOCTH C OCOOEHHO-
CTAMY HAIIMOHAJBHBIX IPABOBBLIX CHCTEM,
a ecJid TOBOPUTH 0ojiee KOHKPETHO — C Pas-
JUYUAMU B CTEMEeH! BalUINEeHHOCTU IIPaB
akmuonepoB [Jla Ilopra, Jlomec-me-Cuna-
Hec, Ilmeiidpep, 2005; La Porta et al.,
1997; 1998; 2002]. B Ttex cTpanax, e OHU
samuinensl Jgyuiie (CIIA, Beaukobpura-
HUS), COOCTBEHHOCTH OKA3bIBAETCS PAaCIIbI-
JIEHHOM, B TeX CTpaHaX, I'lle OHU 3aIluIle-
HBI Xy:Ke (KOHTMHeHTasbHasg EBpoma), —
KOHIleHTpupoBauuoii. OTciona ciaegyer, 4To
M0 Mepe NPeNOCTaBJIEHUA aKI[MoHepaM Bce
0ojiee MIMPOKUX IIPAB MOMKHO OYKUIATH IIO-
CTeIleHHON TpaHchopmanmuu mozean B B
monaenr W.

B sToM HampaBJIeHUM OOJKHBI TENCTBO-
BaTh HECKOJBKUX (PaKTOPOB, JIeKAIUX KakK
Ha CTOPOHE cHpoca, TaK W Ha CTOPOHE IIpPe[-
no:kenusd. IloTeHImajibHBIE WHBECTOPHI, KO-
rmia WX IIpaBa HAAEXKHO 3all[UIleHbI, Iepe-
CTaAIOT OIIacaThCs IPUOOPETATbh AKIIUM MeJ-
KMMU IOPIIUSAMU — CIPOC HA HUX, TAKUM
obpa3om, Bo3pacTaeT. B moBemeHny KpyIrHei-
X COOCTBEHHMKOB TaKiKe IIPOUCXOIAT Kap-
IVHAJILHBIe M3MeHeHUus. Bo-miepBbIX, BO3pOC-
NI CIIPOC TOJIKAET KYypC aKIuii BBEpPX, UTO
leJaeT IEePCIeKTUBY MX IIPOJaKU Ha PHIHKE
0oJiee IpUBJIEKATEJILHONM. Bo-BTOPEIX, C ompe-
IeJIEHHOTO MOMEHTAa BBITOJBI OT AMBepcudm-
Kaluy HAYMHAIOT TEepeBelnBaTh B TJia3ax
0JIOKXOJIZIEPOB BBHITOABI OT COXPaHEHUs KOH-
TPOJIs, TIOCKOJbKY IIOCJeIHIe — u3-3a 0ojiee
HaJIe}KHOM 3aIlUTHI IPAB aKI[MOHEPOB — pes-
KO COKpaIamoTcsa. B-TpeTbux, B HOBBIX yCJIO-
BUAX OJIOKXOJIIepPhl HAUMHAIOT B MEHBIIIeH
CTEeIleHW OIlacaThCsd TOTO, UYTO Pa3MbIBAHUE
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MPUHAAJIEKAIIUX UM KOHTPOJILHBIX ITAKETOB
aKIUHA chejaeT MX KOMIIAHUU JIETKOH J0O0bI-
yell I 3aXBaTa CO CTOPOHBI APYTHX KPYII-
HBEIX COOCTBEHHUKOB. B mTore KpyIHeHIue
COOCTBEHHUKM HAUMHAIOT OXOTHEEe BBIHOCUTD
Ak U3 TPUHAAJEKAINX WM KOHTPOJIb-
HBIX TAKeTOB Ha PBIHOK — UX IIPeJoKe-
HUe, TaKUM 00pasoM, ToKe BospacTaer.®
WNrak, «mpaBoBasi» Teopus KOPIOPaTUB-
HOTO YIIPaBJIEHUSA IIPeACKAa3bIBAeT, UTO MEXK-
Iy CTEeMeHbIO BallUINEeHHOCTH AaKI[MOHEePOB
¥ YypOBHEM KOHIIEHTPAIIUU COOCTBEHHOCTU
JOJIJKHA CYIIeCTBOBATH ycToliumBas obpar-
HadA CBA3b. VM XOTS SKOHOMETpPUYECKIe OIleH-
KU, IIOJyYeHHbIe Ha OCHOBE MEXKCTPAHOBBIX
MaHHBIX, BPoJAe OBLI MOATBEPAUIN OOOCHO-
BAHHOCTBH 9TOTO BBLIBOJA, HaJbHEHINNE HCCe-
IOBaHUA, TAe aHAJIN3UPOBAJIOCH PasBUTUE
HAIIMOHAJbHBIX CHCTEM IIpaBa B AJUTEJb-
HOII BpPEeMeHHOI IepcIleKTuBe, IIOKa3aJwu,
YTO B JMEeHCTBUTEJIbHOCTU CUTYAIlHMsS HAMHO-
ro cio:kuee. OHM IIPOIEMOHCTPUPOBAIN, UTO
MHOTHEe HOPMBLI, 3alUINAIoNIe IpaBa ak-
IIMOHEPOB, TMOABUJIUCH B AHTJIOCAKCOHCKUX
cTpaHax COBCEeM HeIaBHO; YTO B OoJiee paH-
HUe Iepuobl 3aKOHOIATEJbCTBO CTPAH KOH-
TUHEHTAJIbHON EBpombl oTpakajao mHTepe-
Chbl MHBECTOPOB 3HauuUTeJbHO mojHee [La-
moreaux, Rosenthal, 2004]; u, HaxoHer,

5 He Bce mccienoBaTes I COTJIACHBI C TAaKOH ap-
rymenTtamnueii. Tak, M. Poy o0parjaer BHUMauue Ha
TOT (PaKT, YTO HOTEHIIUAIBHBIE IIOTEPU OT OLIIOPTY-
HU3Ma KOHTPOJUPYIOIIUX AreHTOB CKJAABIBAIOTCS
U3 IBYX OCHOBHBIX 3JIEMEHTOB: BO-IIePBBIX, U3JEP-
"KeK, CBABAaHHBIX C Hed(h(DEKTUBHOCTHIO UX NI€ATEJb-
voctu (shirking), u, BO-BTOpBIX, M3HEPIKEK, CBs-
3aHHBIX C WX HeuecTHHIM moBeneHueMm (stealing).
VYcuneHve npaB MHBECTOPOB COKpaIllaeT U3AEPKKU
BTOPOTO THIIA, HO HUKAK HE BJIUAET Ha UBAEPIKKU
IEePBOTO THUHNA. B M3MEHUBITUXCA YCIOBUAX WHBE-
CTOpPBI HAaUMHAIOT YYBCTBOBATH ceOA OoJjee 3aImu-
IIeHHBIMHU OT PUCKAa yBOJa aKTHUBOB KaK CO CTOPO-
HBI TpodecCHOHAIBHBIX MEHEIKepOB, TaK U CO
CTOPOHBI OJI0KXO0JsAepoB. Eciu ke BHOOABOK OHU
noJsiaralor (He 0e3 OCHOBAaHWUIi), YTO CTUMYJBI K
npuHATHIO 3(G@(EeKTUBHBIX peIlleHUil y BJalelbIleB
KPYIHBIX IMAKTOB aKIWil MOJKHBI OBITH CUJIbHEE,
YeM y HaeMHBIX YIIPABJISIOIINX, TO B TAKOM CJIydae
paciiupeHye IIPaB WHBECTOPOB MOXKET BECTU He K
CHI'KEHUIO, & K IIOBBIIIIEHUIO YPOBHSA KOHIIEHTDA-
muu cobcrBeHHoctu [Roe, 2003].

YTO HasKe cedyac IO YUCIYy rapantuii (o
KpaliHeil Mepe, ()OPMAaJbHBIX), IIPEIOCTaB-
JIsIeMBIX aKI[MOHepaM, HEKOTOpble M3 3TUX
crpan He ycrymnaioT CIIA uau Beauxobpu-
TAHUMN.

9T HaOJIOAeHUS TOOYAMIU CTOPOHHU-
KOB «IIPaBOBOI» TEOPWU BHECTU B Hee OIIpe-
IeJeHHble KOPPEKTuBBI. B ee momudbuim-
POBAHHOM BEPCUU MEXKCTPAHOBBIE BapUalliy
B MOJAEJAX KOPIOPATUBHOTO YyHpPaBJIEHUS
o0mAcHATCA 06osiee (QYyHAAMEHTAJIbHBIMU
MPUUYMHAMU, YXOAAIIMMU B TJIyOb BEKOB, —
UCTOPUUECKON NPUHAIJIEKHOCTHIO Pa3any-
HBIX HAIMOHAJBHBIX CHCTEM IIpaBa K TeM
WY UHBIM IIPABOBBIM «CEMBbAM». Kakx m3Be-
CTHO, B AaHIJIOCAKCOHCKWX CTpaHax WCTO-
PUYECKM CJIOKMUJIACh W AeNCTByeT cucreMa
o0IIero mpasa, TOrAa KaK B OOJIBIIIEH YacTU
CTpaH KOHTWHEHTAJIbHOU EBpombl — cucre-
Ma TpaskJaHCKOro mpasa (ocobasi mpaBoBas
Tpagunua chopmupoBasack B CKaHIMHAB-
ckux crpaHax). CorsiacHO HOBOM TOUYKe 3pe-
HUA, JeJO0 He CTOJBKO B TOM, KaKme KOH-
KpPEeTHbBIE HOPMBI COJIEP)KUT 3aKOHOAATENb-
CTBO TOW WJIW WHOU CTPaHbI, CKOJBKO B
MIPOUCXOKJEHUU €€ IIPABOBOHM CHUCTEMBEI.
HNmeHHO OT 9TOTO, IO MHEHUIO CTOPOHHUKOB
«IIPAaBOBO#» TEOPUU, 3aBUCUT TO, KaK Ha
PaKTUKE CTPOUTCS AeATEeJHLHOCTH Cyne0-
HBIX opraHoB. Tak, ecau aHTIIMHCKUE CYIbI
o0Ilero mpaBa NHePBOHAYAJBHO CJYIKUIU
opyaueM B Oopb0Oe IapjaMeHTa C IIPUTH-
3aHUSAMHU KOPOJIEBCKOM BJIACTH, TO Ha KOH-
TUHEHTEe OHHU, HAaIPOTUB, BBLICTYIAJU IIO-
CAYIITHBIMY IIPOBOJHUKAMU ee BoJu. He-
TIPEIBUIEHHBIM CJIEICTBUEM 3TUX «POIOBBIX»
OTJIMUMH CTAJIO TO, UTO Ha MPAaKTUKE aHTJIO-
CaKCOHCKas cucTeMa oOIIero mpapa oKasa-
JIach II0 OTHOIIIEHWIO K MHBECTOPAM TIOpasio
bojlee «APY/KECTBEHHOW» MO CPaBHEHUIO C
KOHTUHEHTAJIbHON CUCTEMON T'DPaKIAHCKOTO
mpaBa [Mahoney, 2001].

Bo-tiepBrixX, Tam, rae IeHCTBYeT cucTeMa
o011iero mpaBa, cyaeOHas BJIACTb KCTOPHUE-
CKU COXpaHseT HAMHOT'O OOJBIIYIO He3aBU-
CHUMOCTb OT HCHOJHUTEIbHOH, HEeyKeJau TaM,
rIe IefCTByeT CHCTeMa TPasKIAaHCKOIr0 mpa-
Ba. Bo-BTOpBIX, €caMm B aHTJIOCAKCOHCKUX
cTpaHax CyIbl IPU BBIHECEHWU PEIeHUil B
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0oJibITleil Mepe CKJIOHHBI HCXOAUTH U3 He-
KUX OOIMUX HPUHIUIIOB (T. €. PYKOBOACTBO-
BaThCd «JAyXOM B3aKOHa»), TO B CTpaHax
KOHTUHEHTAJbHOU EBpombl — M3 TOJKOBa-
HUS MHOTOYWCJIEHHBIX, CJOXKHBIX W Hepem-
KO 3aIlyTaHHBIX IIOJIOKEHUH IeHCTBYIOIIEero
3aKOHOJATENbCTBA (T. €. PYKOBOACTBOBATHCA
«OyKBOIi 3aKOHa»). B-TpeTbUX, B CTpaHax C
TpaguIeil IpasKIaHCKOrO IpaBa CyIbl, KakK
MIPaBUJIO, HE CUUTAIOT HYKHBIM YYHTBIBATH
IOJNTOBPEMEHHBIE TOCJEACTBUSA NPUHUMA-
€MBIX UMW DPEeIIeHui — TO, KaKoe BIIMSTHUE
OHUM MOTYT OKasaThb Ha TOBeJeHNE yYaCTHU-
KOB 9KOHOMUYECKUX OTHOIIEeHUil B Oymy-
meMm. M3-3a 3TUX TJIYOMHHBIX DPacxoKie-
HUI, UMEIOIINX AaBHUE MCTOPUYECKUE KOp-
HU, BEPOATHOCTb TOTO, UTO B KOH(MIMKTHOM
CUTyalliM CYAbl BCTAHYT HA CTOPOHY «CJia-
ObIX» MPOTHUB «CUJIBHBIX», OKA3bIBAeTCAd B
cTpaHaxX KOHTHMHEHTaJbHOU EBpombl cyle-
CTBEHHO HUKE, YeM B AaHTJIOCAKCOHCKUX
crpaHax. COOTBETCTBEHHO, MEJIKIEe MHBECTO-
pPBI YYBCTBYIOT ce0si B HUX HAMHOTO MeHee
yBepeHHO. Pe3ysbTaThl SKOHOMETPUYECKOTO
aHaymmn3a AeUCTBUTENHHO MOATBEPIKIAIOT CY-
IIIECTBOBAaHUE [OCTATOYHO UETKOM KOppessd-
IIUU: eCJaU B CTPaHaxX C Tpaguiyeid oOIero
mpaBa IpeofJiafiaeT TeHAEHIUA K JTEeKOHIeH-
Tpanum coOCTBEHHOCTH, TO B CTPAHAX C Tpa-
aunmel TrpaskJaHCKOTO IIpaBa — TEHAEHIINA
K ee KOHIIEHTDPAIUU.

3. OgHako M 5TO OOBJCHEHHE efBa JIU
MOYKHO CUMTATh HMCUepIbIBamoInuM. Vcropusa
OpaKTUYeCKN BCeX PAa3BUTHIX HEAHTJIOCAK-
COHCKUX CTPaH 3HaeT IePUOAbI OOJIbIIei M
MEeHBIIe! NPOTAKEHHOCTU, KOTJa WX CHC-
TeMbl KOPIOPATUBHOTO YIPABJIECHUS BBITJIA-
IeJi, eCJIM TaK MOYKHO BBIPa3UTHCH, «aMe-
PUKaAHOIOAO0HO»: C MHOKECTBOM MEJKUX
Iep:KaTesieid aKIWil, ¢ AOCTATOYHO IeKOH-
IEeHTPUPOBAHHOU CTPYKTYPOU COOCTBEHHO-
CTH KPYOHBIX KOMIAHWI, C €KeTOJHLIM BBI-
XOMOM Ha PBIHOK HEMAaJIOTO YMCJIa HOBBIX
(upM, OCYIIleCTBIAABIINX IEPBUYHOE pasMe-
IeHNe CBOMX aKIUi, ¢ aKTUBHBLIM DBIHKOM
TIOTJIOIIEHU, ¢ OBICTPOM poTalyeil BHICIIINX
MeHem:KepoB u T. A. [Rajan, Zingales, 2003].
TTouemy xe moce HAMETHBIIIETOCA OTXOAA OT
Momean B OHM BO3BpalaJICh K Heli BHOBbL?

Kax cBuperenncTByeT umcropua XX B.,
OUeHb YacTO II0J00HOEe Pa3BUTHE COOBITHIA
OBLIO 00YCJIOBJIEHO HIEOJOTUYECKUMU HIPU-
ynHamMu. W ecam B KOHTUHeHTaAJIbHOU EBpo-
me KOPHOPATWUBHBIN JIaHAIIA(MT BBITJIAIAT
CeromHs IPUHIINIIHAIbHO nHaue, ueM B CIITA
uau BelnKoOpuUTaHWM, TO OTPOMHBIN BKJIaL
B 9TO BHECJU HIEW COoIlHaju3Ma W HalloHa-
JIu3Ma, II0J 3HAKOM KOTOPBIX HIpoIIia 60Jb-
mias 4JacThb HPOIILJIOTO CTOJIETHUA.

IIpuxoxm K BJacTHM COIMUAJTUCTUUYECKUX
WM HAUOHAJIUCTUYECKUX CUJI HEeM3MEHHO
COMIPOBOMKAAJICA OYPHBIM B3JIETOM KOHIIEH-
Tpaluy IIPOU3BOJCTBA, UTO, BO-IIEPBBIX, OT-
BEUAJI0 UX HIE0JIOTHUYECKUM IIPUCTPACTUIAM
M, BO-BTOPBIX, JUKTOBAJIOCH COOOpaKeHUA-
MU BIIOJIHE TpaKTUdyecKoro mopsanka. C ox-
HOU CTOPOHBI, OHW BCErJla PacCMaTpUBAJIU
KpYyIIHBIE KOpHopanmum Kak Hambojiee mepe-
noByio GopMy SKOHOMHUYECKOII opraxmaa-
UM, IIepexol K KOTOPOH IUKTyeTcsa 00b-
eKTUBHBIMU TPEOOBAHUSAMU TEXHUUECKOTO
nporpecca. C Opyroil CTOPOHEI, ILIAHUPO-
BaTh W PETyJIMPOBATH AEATEJIBHOCTH OTpa-
HUYEHHOTO YWCJa KOMIIAHWUHM-TUTaHTOB, CO-
CTaB KOTOPBLIX HE MeHseTCsd, HaAMHOTO IIPO-
e, 4eM KMeThb [AeJi0 C HellpeacKasyeMoii
PBIHOYHOM CTUXUEN.

Ecam peIHOK B ryiasaxX COIIMAJIUCTUUYECKU
U HAIVOHAJUCTUYECKV OPUEHTUPOBAHHBIX
TIOJIUTUKOB OBLI OJIUITETBOPEHUEM «Xaoca»,
TO KPYIHBIE KOMOAHUNM — BOILJIOIIeHUEM
«mopAanka». Iluras oprammueckoe HeIoBe-
prue K O0e3JMYHBIM CHJIAaM KOHKYPEHIIUH,
OHM Bcerja Aejajii CTaBKY Ha OBJaJeHUe
«KOMaHIHBIMU BBICOTAMU» B 9KOHOMHKE —
aubo myTeM YaCTHUUYHON HAIIMOHAJIU3AI[UU
KpymHOTO Om3Heca, JuOO IIyTeM yCTaHOBJIE-
HUS C HUM TECHBIX IOBEPUTENbHBIX OTHO-
mennii (Kax GopMaJbHBIX, TaK U Hedop-
MaJIbHBIX). I B TOM m B JpyroMm cjayuae
pesyJbTaTOM OKAa3bIBAJIOCh BaKpeIJeHue
BBICOKOTO YPOBHS KOHIIEHTPAIMU COOCTBEH-
HOCTH, UTO [eJaji0 HEeBO3MOYKHBLIM II€PeXO[
ot momenau B k momenu W. OcobeHHO spKuTe
IPUMEPHI, MOATBEPKAAIONINE HaHHYIO 3aKO-
HOMEDPHOCTh, JaeT Ou3Hec-UCTOPUA TaKUX
cTpaH, Kak l'epmamusa, Wranus, dmoonusa u
IIIBenua. B mepumopn Besnwkoit gempeccun
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CYII[eCTBOBABIIIE B HUX CHCTEMBI KOPIIOpa-
TUBHOTO YIPAaBJIE€HUS IIpeTepIejn Kapau-
HAJILHYIO IIePECTPOMKY, KOoTOopas IIpeaolpe-
Jennya OOJUK KPYIHOro OM3Heca 5TUX CTPaH
Ha MHOIO JeCATHUJIeTuil BIepex.’

4. CunpbHEHIINI OTIIeYaTOK Ha OpraHm3a-
U0 ¥ (PYHKIMOHNPOBAHNE KOPIOPATHUBHOTO
ceKTopa Hem30e:KHO HaKJAALIBAIOT OCOOEH-
HOCTH IIOJUTHUUYECKOI'0 YCTPOMCTBA CTPAHHI.
«Ilonmutuueckas» TeopUs KOPIOPATHUBHOTO
yIIpaBJeHUs CYIIECTBYeT B HECKOJIBKUX Bep-
CUsX.

OpHa M3 HUX, BO3MOMKHO cCaMas H3BECT-
Hasi, paspaboTaHa aMEePHUKAHCKUM KCCJIeIO0-
BateseMm M. Poy [Roe, 2003]. O ob6parui
BHIUMAaHNE HA TO, UTO KOHIIEHTPAIUSI COO-
CTBEHHOCTU B HMHIYCTPHUAJIHLHO Pa3BUTHIX
cTpaHax TOJIOKUTENHHO CBSA3aHa ¢ MHIEKca-
MU IIOJUTUYECKOU «JIEBU3HBI» IIapTHUH, Ha-
XOOAIUXCSA B HUX y Biaactu. Tam, rme mpa-
BAIMMY HA IIPOTAKEHUMN MHOTHX TEeCATU-
JIETUH SABJISJINCH COIHAJ-IEMOKpATHUYECKUE
WIN HIE0JIOTMYECKM POJCTBEHHBbIE MM IMap-
T, IPeodJasaeT KOHIEHTPUPOBaHHAA COO-
CTBEHHOCTh; TaM JKe, I'/le BJACTh HHUKOTZAA
He IpUHAIJIEeXKAJIa COIMAI-IeMOKPATAM WJIN
MpUHALJEKAIa UM CPABHUTEJIbHO HEI0JIroe
BpeMsd, IpeobiaziaeT MeKOHIIEHTPUPOBAHHAS
COOCTBEHHOCTL. OTO JaeT OCHOBAHMUS IIOJa-
raTh, YTO TEeHIEHIUS K KOHIIEHTPAIIUH COO-
CTBEHHOCTH MOJKeT OBITh peakiueil Ha II0-
JIUTUYECKUH (PeHOMEH COIHAI-IeMOKPATHN
(moHMMAaeMO# IIIUPOKO — KaK MOJUTHYe-
cKasl cucTeMa, IPU KOTOPOIH TIOCyIapCTBO
aKTHBHO BMeIIUBaeTCA B 9KOHOMUKY, OCY-
IIEeCTBJISAET ITUPOKOMAacIITa0HbIe IIepepac-
IpegeJnTebHbIE IPOrpaMMbl M IIPU BO3-
HUKHOBEHUU KOH(PINKTOB MEXAY IIPeIIIpu-
HUMATEeJAMN U IPoCco03aMU BCETA BCTAeT
HA CTOPOHY ITOCJIETHUX).

ITo muenuio Poy, comuman-meMoKpaTus
CcO3/IaeT MPEeATIOCHIIKY M (GOpMUPOBAHUSA
TPOMCTBEHHOI'O COI03a, COCTOAIIEr0 M3 I'O-
cymapcTBa, Hpod)COI030B M MeEHEeAKMeHTa

7 1930-e IT. OKa3aJMCh PEIIAOIIUM IEPHOIOM
B YBOJIOIHUY HAIMOHAJIBHBIX MOZeEJNed Koplopa-
TUBHOTO YIPAaBJIe€HUA OOJBIIMHCTBA SKOHOMUYE-
CKU PasBUTHIX CTpaH, BKaouas CIITA [Roe, 1994].

KpyOHeHmux KoMmMImaHuii. B uem B mep-
BYIO ouepelb 3aMHTEPECOBAHBI PAOOTHUKU?
B wusbexxanvu pucka (IIOCKOJIBKY dYeJoBe-
YeCKUI KaluTaja He IoJJaeTca AmBepcudm-
Kaluu); B YKPYINHEHUUW CBOWUX KOMIIAHUN
(IIOCKOJIBKY 9TO CO3JaeT BO3SMOXKHOCTHU IJIS
NPONBUKEHUSA II0 KapbepHOM JECTHUIIE);
B HEIOUYII[EHUU CKOJbKO-HUOYIb cephes-
HBIX peopraHusanuii (IOCKOJIbKY 5TO TI'PO-
3uUT moTepeill paboumx Mmect). Ilo cyTtu Te

JKe IeJM — COXpaHeHWe COIMaJbHOH cTa-
OMJIBHOCTY, paCHIUPEHUE 3aHATOCTHU, IIPO-
TUBOLENCTBUE YBOJbHEHUSIM — SBJIAIOTCS

IIPUOPUTETHBIMU [OJIA COLMAJ-IEeMOKpPaTH-
YeCKUX IIPABUTEJIBCTB U MMEHHO MMM OOBLIU-
HO MOTHBHUDYeETCA TO [gaBjeHHe, KOTOPOe
OHU OKasbIBalOT Ha OmsHec. Haxkonel, MHO-
rue CTaHZapTHbIe OOBUHEHUS B aapec Ha-
eMHBIX MEeHeIyKepOB — UTO OHH UpesMep-
HO OCTOPOJKHBI IIPM BBEIOOPE MHBECTHUIIMOH-
HBIX IIPOEKTOB, CKJOHHBI K CTPOUTEIBCTBY
KOPIOPATUBHLIX «MMIIEPUH», BCEMHU CHJIA-
MU MOBITAIOTCA OTTATMBATL 00JE3HEHHYIO
PECTPYKTYPHUBAIIUI0 CBOUX KOMIIAHUNA —
daKTUUECKU CBOLATCA K TOMYy sKe. Taxum
00pas3oM, M0 MHOTHUM KJHUEBLIM HYHKTAM
MEXKIy rocynapcTBOM, IPOo()CO03aMu U HAa-
eMHBIMH MeHeIKepaMu OOHAPYKMBAETCS
ABHAA OOIIHOCTh WHTEPECOB.

BcesemcTBue 3TOTO B YCJIOBUAX COIHAII-
IeMOKpaTuu Pe3K0 BO3pacTaioT areHTCKUue
M3EeP:KKN, CBIBAHHBIE C OIACHOCTBLIO Oec-
KOHTPOJILHOTO IIOBEeJeHUsS MeHeIKMeHTa,
M aKIHMOHepaM CTAHOBUTCS UYpe3BbIUAMHO
TPYAHO TapaHTHUPOBATL €ro JOSJIbLHOCTD.
Curyanus ycyryoJjsercs TeM, YTO OHU JIU-
IIAIOTCSA JOCTYIA KO MHOTMM BaXXHENIIINM
MeXaHM3MaM KOPIIOPATHUBHOI'O YIIPABJICHMSI.
Hcnosnb3oBaHue CTUMYJIUPYIOMINX CXE€M BO3-
HArpaKJIeHUs MeHeIKePOB OKAa3bIBAeTCS
MMOYTH HEBO3MOKHBIM, MOCKOJIBLKY 9TO IIPO-
TUBOPEUHUT SraJUTAPHBIM YCTAaHOBKaM IIpa-
BAIIKUX COIIMAJ-AEMOKPATUYECKUX IIapPTHUIi;
PBHIHOK BBIHYKJAEHHBLIX IIOIJIOIIEHUH aTpo-
¢dupyercs, IOCKOJILKY €ro aesTelbHOCTHb
BOCIIPUHUMAETCA KaK yrposa COoIUabHOMK
CTa0MJIBHOCTH; IIPHU IIOATOTOBKE OYIYIIUX
MeHeIKepPoB YIIOp HAUMHAET AeJaThCsa He
Ha uaee obecleueHUA MAKCHUMAaJbHOU IPHU-
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ObLIM [ aKIMOHEPOB, a Ha WUee COIU-
aJILHOUM OTBETCTBEHHOCTM Om3Heca U T. [.

B momobHOII cuTyaiuu paciblieHne cob-
CTBEHHOCTH MEXKJIY MHOKEeCTBOM aHOHUM-
HBIX, PA300IeHHBIX ¥ ITACCUBHBIX aKI[MOHe-
poOB nenano ObI COOCTBEHHUKOB (haKTHUUecKH
0e33aIUTHBIMU Tepel]] TPUYMBUPATOM TO-
cynapcTBO—IpodCco3bI—MeHeKMeHT. IIpo-
TUBOBEC €My MOXKeT OBITh CO3JaH WCKJIIO-
YUTEJbHO Ha 0as3e KOHIIEHTPUPOBAHHOI
cobcTBeHHOCTH. TOMBKO KPYHHBIE COOCTBEH-
HUKHW, JUYHO YYACTBYIOIIME B JejiaX KOMIIa-
HUM, OKa3bIBAIOTCA CIOCOOHBI OTPAHUYUTH
OIIIOPTYHUCTUYECKOE TIOBEJEeHNE HAEeMHBIX
MeHeIKEepOB U 00ecHeuuTh UX JIOAJIHLHOCTH
BOIIPEKW TOMY [JTaBJIEHUIO, KOTOPOE IIOCTO-
SAHHO HCXOAUT OT TOCymapcTBa W IIpodco-
1030B.%

AnbTepHaTUBHAA <«IIOJUTHYECKAA» TEO-
puA KOPIIOPATHUBHOIO YIIPABJEHUA TaKKe
ameJupyeT K COBIAJAEHUWIO WHTEPECOB —
HO He MEeXKJIy I'OCyJapCTBOM UM MeHeKMeH-
TOM, & MEXKJy TOCYJapCTBOM U BJIAJAEJIbIIaMU
KpynHeiimux Kommauuii [Hogfeldt, 2004].
B oramuwme ot TtpaktoBKu Poy, commai-ge-
MOKpPaTHUA PacCMaTPUBAETCA B Hell He Kak
IIPOTUBHUK, a8 KaK rapaHT BbIKUBAHUA «OKO-
MaBIIIErOCA» KPYITHOTO KamnuTaja.

WcXogHBIM TYHKTOM JJIS 9TOTO ajbTep-
HATUBHOTO TOAXOMAA CIY:KHUT TOT GaKT, UToO,
C TOUKM 3pEeHUA COOCTBEHHUKOB, CKJIOHHBIX
K «OKAIbIBAHUIO», Pa3JNUYHbIe MCTOUHUKU
WHBECTUIINH SBJSIOTCI HEePaBHOIEHHBIMU.
Haumenee omacHa ajid HUX HepacIipereseH-
HasA TPUOBLIL, OTHOCUTEJIHbHO 0e30IMacHbI —
0aHKOBCKUE KDEIUTHI U JPYTHe TOJITOBBIE
WHCTPYMEHTHI, Haubojiee OomaceH — PBIHOK
aKIuii, 00 BBIXOJ HA HETO I'POSUT UM pas-

8 CrouT OTMeTHTh BasKHOe KOHIeNTYaJIbHOe
pasiauyue MeKIy <«IIPAaBOBOM» U «IIOJUTHUUECKOM»
TEOpUAMHU KOPIIOpAaTUBHOrO ympaBieHnus. CorsacHo
mepBoi, COGCTBEHHOCTh Oy/eT OCTaBaThCS KOHIIEH-
TPUPOBAHHON OO0 TeX IOp, HOKAa MOTEHITMAJbHbIE
(MeJIKMWe) MHBECTOPhI HE CMOTYT B AOCTATOUHOM
Mepe MPOTHUBOCTOATH OMIOPTYHUIMY OJIOKXOJIE-
POB; COIJIACHO BTOPOIi, OHA OyJeT OCTaBATHCA KOH-
LEHTPUPOBAHHOM [0 TeX IIOP, II0KA OHU HEe CMOTYT
B JIOCTATOYHOI Mepe MPOTHUBOCTOSTH ONIIOPTYHU3-
My MeHeIKepOB.

MbIBaHHEM COOCTBEHHOCTU U yTPaATOii KOH-
Tpoasda. Ho »To, KaK IIOKa3bIBaeT OIBIT,
IPaKTUYECKU IIOJHOCTBHIO COBIIQJAET C IIPej-
HOUTEHUAMU COIHAJ-IeMOKPATHYECKUX TO-
CyZapCcTB, O UeM HEeIBYCMLICJIEHHO CBUIe-
TeJLCTBYET IIPOBOAMMAS HMMU HAJIOTOBas U
KopIlopaTuBHAas IIOJUTUKA. McHmoab3ys pas-
JUYHBIE HAJOTOBble MHCTPYMEHTBI, 3TH I'O-
CyZAapCcTBa aKTHUBHO IIOOUIPSIOT (PDHHAHCHUPO-
BaHNe WHBECTHUIIHII 3a CUeT HepacIpelesieH-
HOM HOPUOBLIN, HO KECTKO OrPaHUUYMBAIOT
BO3MOJKHOCTH UX (PUHAHCUPOBAHUA Uepes
PBIHOK KamuTaja. B o6JiacTu KOPIIOPaTHUBHO-
IO PeryJIMpOBaHUA OHUM HE CUUTAIOT HYKHBIM
3amperiaTh MCIOJb30BaHNE TaKUX CPEICTB
yaep:KaHusA KOHTPOJIS, KaK CO3JaHue IIupa-
MUIAJIBHBIX CTPYKTYP HJIN BBITYCK aKI[MUiA
IBOMHOIO KJacca, IIOCKOJIBKY 9TO, II0 HUX
IIpeACTaBJICHUSIM, IIPU3BAHO CIIOCOOCTBOBATDH
cTaObMJIN3aI[uy OTHOIIEHUN COOCTBEHHOCTU
M CcOo3JaBaTh OJaronpUsTHBIE YCJIOBUA IJIs
IOJTOCPOUHBIX KAIUTAJIOBJIOKeHUHi. IIpeob-
JajaHre BHYTPeHHero (PMHAHCHPOBAHUSA M3
HepacIpeaeJeHHol MPUObIIN O3HaUaeT, UTO
OBICTPO PACTYT TOJBKO «CTapble» KOMIA-
HUM, a BO3MOYKHOCTH JIETAJIHHOT'O MCIIOJIb-
30BaHMUSA Pa3HOOOPA3HBIX CPENCTB 3all[UThI
O3HAUaeT, UTO JaKe B TeX CJydadX, Koraa
IaHHbIe KOMOAHUU O0pAIalOTCs K BHEIIIHEe-
My (PMHAHCHPOBAHUIO Uepe3 PHIHOK KaIluTa-
Ja, 9TO He BeleT K PasMbIBAHUIO KOHTPOJISA
0JI0KX0JIIePOB. B pesyibTraTe momoOHOIT 9KO-
HOMMUYECKOH MOJUTUKYN KPYIIHbIE KOMIAHNN
CTAHOBATCA BCe KPYIHee U KpPYIHee, a co0-
CTBeHHMKM, KOTOPBLIM OHM IIPHHAAJIEKAT,
«OKAIIBIBAIOTCS» BCe TUIyOyKe U TIy0sKe.
ITogBemem HeKoTopble utToru. Kak MbI
MOTIJIX YOeAUTHCS, SBOJIIONUS KOPIIOPATHUBHO-
IO YIpaBJIeHUsA — CJIOMKHBIN, MHOTOTPAHHBIH
npoiiecc. CaMmble pasiuuHble (PAKTOPHI —
KaK cHUcCTeMaTU4YecKue, Tak W CJOydYallHbIe —
IEeHUCTBYIOT 3[eCh OJHOBPEMEHHO, IIeperLiera-
dch YW HaKJaAbIBasich APYr Ha apyra. He
YAWUBUTEJIHHO, UTO B JIIOOOM CTpaHe OpraHu-
3alusl KPYIHOro OM3Heca OTJIMYAeTCS MHO-
JKEeCTBOM WHAVBUAYAJbHBIX OCOOEHHOCTEN,
KOTOpEIE OIIPENeJISAIOTCS ee NCTOPUei, 3aKOHO-
IaTeJIbCTBOM, CTPYKTYPHBIMU XapPaKTEePUCTH-
KaMU SKOHOMHKU, IIOJIUTHUYECKOIl CHCTEeMOII
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u T. 1. Takum oOpasoM, BEIOOP B IIOJIB3Y TOI
WJIN WHON MOJeJaM KOPIIOPATHBHOTO YIIPaB-
JIHUS HAIPAaBJAETCS He OJHUMU JINIIL CO00-
pasKeHUAMU SKOHOMHUYECKOH 3(pdeKTUBHO-
CTHU, IIOHMMAaeMOU B Y3KOM CMBICJIE.

Ananus BKJajJa pPasHOOOpasHBIX WMCTO-
pUYeCKUX, IIPABOBBLIX, HAEOJOTUUYECKUX U
OOJUTHUUYECKUX (PaKTOpPOB B (popMHUpPOBaHUE
HaIMOHAJbHBIX CHCTEM KOPIOPATHUBHOTO
yIOpaBJieHus BasKeH He TOJLKO caM IIo cebe.
OH HarJIsSgHO TOKAa3bIBaeT, HACKOJLKO Be-
JITKa B 3TOM 00JIaCTM SKOHOMUYECKUX OTHO-
IIeHWI 3HAUYMMOCTh (heHOMeHa 3aBUCHUMOCTHU
or nmytu (path dependence), Korma, BCTyIuB
HA OIpeJe/IeHHYI0 TPaeKTOPUI0 UHCTUTY-
IIMOHAJHLHOTO PA3BUTHUA, B JaJbHEHIIeM ObI-
BaeT OUeHb TPYAHO (a moguac U HeBO3MOK-
HO) c Hee couTu. B pesymbrare ycronuu-
Bble, OOJTOBPEMEHHBIE Pa3JUUUA MEKIY
HAIIMOHAJBHLIMI MOJEJIAMU KOPIOPATUB-
HOTO YIIPaBJIEHUS OUYEeHb YACTO OKA3LIBAIOT-
csg 00yCJI0BJIEHBI COOBITUAMHU IAJEKOr0 IIPO-
IIIJIOT0, He MMEeIOIUMHU, Ha MePBBIN B3TJIAL,
HUKAKOTO OTHOIIEHWA He TOJBKO K KOPIIOo-
paTUBHOMY CEKTOPY, HO M BOOOIIEe K 9KOHO-
MHKe.

CraTucTHUECKHI TIOPTPET

Ilepeiimem Temeph OT KaueCTBEHHBIX OIIMCa-
HUH K KOJUYECTBEHHBLIM OIleHKAaM.
CxeMaTuuecKoe IIpeACTABIeHUE O TOM,
KaK BBIMVISIUT KOPIIOPATUBHBINA JIaHAIIAPT
COBPEMEHHOI MHUPOBOM 9SKOHOMWUKH, TaeT
puc. 1. Ha Hem oTpasKeHBI pe3yJbTaThI UC-
cJIeIOBAHMS PA3JUUYHBIX CTPaH MUpPa, B KO-
TOPOM I KaKI0M W3 HUX OTOMPAIUCH
20 KpyOHENIINX C TOUKHN 3PEHUsI PLIHOYHOMN
KanuTaaus3anuy KopIopamnuil WM 3aTeM aHa-
JIN3UPOBAJIOCh X PacIpejesieHne Mo TUIIAM
kouTposas [Jla Ilopra, Jlomec-ge-Cumanec,
MIneiipep, 2005]. Tun KoOHTpoOJIA ommpene-
JISJICS WICXOASA W3 WAEHTUYHOCTH KPYIIHEH-
IIero KOHEYHOro akimoHepa (T.e. mpocie-
JKMBaJiaCh BCS I[€IIOYKA BJAJEHUN — OT
MEePBUYHBIX (HOMUHAJIBHBIX) K KOHEUHBLIM
(peasibHBIM) COOCTBEHHUKaM). 3a ITOPOTOBYIO
MPUHUMAJACh BeJWUYMHA ITaKeTa, paBHAA
20% rosocyoomux aknumii. Ecaum HUKTO 13

KOHEUHBIX COOCTBEHHHKOB He o0jgamay 0o-
saee yem 20% TroJIOCYIOIINX aKIWi, TO KOM-
nmaHus KBaau(uIiinpoBajach KaK HaXOAAIIa-
sdcsS B IMIUPOKOM BJIafeHUUW. B OpPOTHBHOM
caydae — KaK MMeIoasd KOHTPOJIMPYIOIINX
COOCTBEHHUKOB. BBIIENANNCH CJENYIONTe
WX TPYHIBI: CEMbH; T'OCYAAapCcTBO; (pHMHAHCO-
Bble MHCTHUTYTHI, HaXOAAIINECA B IIIMPOKOM
BiaameHuu (T.e. caMu He HMelolue KoHey-
HBIX cOOCTBeHHUKOB ¢ Gosee uem 20% rouro-
CYIOIIUX aKIuit); He(pHHAHCOBLIE KOpIIopa-
WY, HAXOAAIIUECS B IIMPOKOM BJIAJEHUU
(T. e. caMu He HMeIOII[e COOCTBEHHUKOB C
bosiee uem 20% TroOJOCYIONTUX aKIUIA); IIPO-
yre BJAAEJBbIBI (GaroTBopuTeabHBIE (OH-
ObI U T.1.). A3 moJIlydeHHBIX TaKUM oOpa-
30M OITEHOK BBIPMCOBBIBAETCA P BasKHBIX
W WHTEPEeCHBIX 3aKOHOMEPHOCTEM.

Bo-mmepBBIX, CTAaHOBUTCA OYEBUIHO, HAa-
CKOJIbKO BeJIMKO pasHooOpasme HaIMOHAJb-
HBIX CHCTEM KOPIIOPATHUBHOTO YIIPaBJICHUS
¥ KaKoe MHOKECTBO HEMOXOXKUX IPyr Ha
Ipyra «KaluTaJu3MOB» COCYIIECTBYeT B CO-
BpeMeHHO MUPOBOI sKOHOMUKe. MBI yOerk-
IaeMcsd, UTO B KasKIOU CTpaHe KPYIITHBINA
OM3HEeC OPraHM30BaH II0-CBOEMY, HE COBCEM
TaKk WJIN JasKe COBCEM He TaK, KaK B APYTUX
YacTAX MUpA.

Bo-BTOPBIX, BHOOJIHE OTUYETIMBO BBISB-
JSIeTCA WCKJIOUYUTEJIBHOCTh AaHTJIOCAKCOH-
CKOM MOJe/i KOPIOPATUBHOTO YIIPABJIEHUS.
EnuHCcTBEHHOII CTpaHO#, TIe BCe KPYITHEH-
e KOpPHopaluy UMEIOT JeKOHIIEHTPUPO-
BaHHYIO CTPYKTYPY COOCTBEHHOCTH, SBJISIET-
cAa BesmkoOpuTaHusa, HO U B APYTUX YaCTAX
aunryiocakcouckoro mupa — CIIIA, Kamage,
Ascrpanuu, Upmanguu — 3TOT THUI KOPIIO-
pamuii OKasbIBAETCA BemYIIVIM.

B-TpeTbux, He MeHee OTUETJIMBO IIPOCTY-
IMaeT MPOTHUBOIIOJIOMKHBIM IIOJIOC, Ha KOTO-
poM pacmoJiaraiTcAd TaKWe CTpPaHbl, Kak
Merkcuka mam ApreHTuHa. 37ech BCe WU
TIOYUTH BCe KDPYIHEHIe KOpIopanuu opra-
HI30BaHbI II0 IIPUHIAIY ceMeilHoro O0m3Heca.
TeMm caMbIM HOATBEPKIAETCA IIPEAIIOTIONKEe-
HUe, UTO UYeM HU)Ke YPOBeHb 5KOHOMUUEe-
CKOT'O PasBUTHUA CTPaHBI M YeM XYsKe 3a-
IITUAIIIEeHbl B Hell mpaBa COOCTBEHHOCTH, TEM
0oJIbIlIe YKOHOMHUYECKAas BJIACTb OOTaThIX
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ceMeii. BmecTe ¢ TeM B IIeJIOM psjlie €BPOIIEH-
ckux ctpaH — DBeabrum, Hanwuum, I'peruu,
Ilopryranumu, IlIBenmum — 3HaUUTeJbHaAA
YacTh KPYIHEUINWX Kopmopamnuii (mHOTIA
npeobiazampnias) TaKiKe KOHTPOJUPYETCs
CEMbAMU.

B-uerBepThIX, OOpaIaT Ha cebs BHHMA-
HUe CTPaHBbI C SBHOU HPEAPACIIOJIOYKEHHO-
CTBIO K I'OCYyJapCTBEHHOMY KAaIllUTAJINU3MYy —
Takue Kak Ascrpud, Hoperumsa wim PuH-
asgugusg. (OroBopuMcs, UTO OIEHKU, IIpen-
CcTaBJeHHBIE HA pUC. 1, IPEeyMEeHBIIAIOT pe-
aJbHbIe MacIITaObl PACIPOCTPAHEHUS TOCY-
JapCTBEHHOTO KANMUTAIN3Ma, IIOCKOJIBKY He
YUUTBHIBAIOT KOMIAHUNA, KOTOPbIE MOJHOCTHIO
IPUHAJIEKAT TOCYAApCTBY YW YbM aKIUU
MO9TOMY He 0o0paIaioTcs Ha PBIHKE.)

B-iaTeIX, MBI TOJIy4aeM IIOJTBEPIKAEHVE
YHUKAJIBHOCTH T€PMAHCKOMN U SIIOHCKOW CHC-
TeM KopuopaTuBHOro ymnpasjeHus. B I'ep-
MaHUU OOJBIMIMHCTBO KPYIHEHIIUX KOP-
mopamnuii KOHTpoJupyerca (GHUHAHCOBLIMU
uHCcTUTyTaMu (0aHKaMmu), KOTOpPbIe caMu
HAXOOATCSA B IMHPOKOM BiazeHuu. CTour
HAIIOMHUTDH, YTO TJIABHBIM OPYyAMEM, C IIO-
MOIIIbI0 KOTOPOTO HEMEIIKMM 0aHKaM yJaBa-
JIOCh TOAJEPKUBATHL KOHTPOJb HAJ KOPIIO-
PaTUBHBIM CEKTOPOM CTPaHbI, ObLIa IIPEJO-
CTaBJIEHHAad WM BO3MOKHOCTH TI'0JIOCOBATh
aKIUAMU MeJKUX Jep:KaTeseil 0e3 mosyude-
HUA OT HUX MHUCBMEHHOTO coryacus (TOJIbKO
B TOCJeZHME TONbI dTa HpaKTUKa ObLIa He-
CKOJIbKO orpanudena).’ B fimonuu ocHoBHasA

9 HccremoBaHUA MOCIeZHUX JeT IOCTABUIU
mpeAoaaraeMele MpenMyliinecTBa 0aHKOBCKOTO Ka-
MUTAJIN3Ma I0f cepbe3Hoe comueHre. OHU ITOKasa-
au, uto u B 'epmanuu, u B SInmoHUM pOJib GAHKOB-
CKOM CHCTeMbl KaK MCTOYHMKA HMHBECTUIIUN M Kak
rapaHTa XOPOIIEro KOPIOPATHUBHOTO YIIPaBJICHUS
6nLTa cuabHO nmpeyBeanueHa [Fohlin, 2004; Morck,
Nakamura, 2004]. TeopeTrnuecKuii aHATN3 BBHIABUI
TaK:Ke HEKOTOpble Ae(eKThl, BHYTPEHHE IIPUCY-
mue «0AHKOIMEHTPUUYHON» MOAEJIN KOPIIOPaTUB-
HOro ympasieHusd. KpenuTHas (QYHKIIUA SBIAETCS
OCHOBOH IesATeJbHOCTH 0AHKOB, TAK YTO B IIEPBYIO
ouepeab OHU OKAa3LIBAIOTCA 03a00UEHBI TeM, Kak
00ecmeunTh CBOEBPEMEHHBLIM BO3BPAT BBIAAHHBIX
KPeIUTOB U PEeryjasApHoe IOoJydYeHUue IIPOIEHTOB
mo HuM. BceiencTBre 5TOr0 MOMKHO OMKHUIATDH, UTO:
1) 6auKu OyzyT m30eraTh BHICOKOIPHUOBIIBHBIX IIPO-

YyacTh KPYIHOro OM3Heca HaXOOUTCA B COO-
CTBEHHOCTU He(GUHAHCOBBIX KOpPIOPAIUiA,
opMaTBLHO He MMEIIUX KOHTPOJIUPYIONINX
coOcTBeHHUKOB. B pamMKax OusHec-rpymr —
Kelipelly — KOMIIAHHUU BJIAJEIOT JIUIIL He-
0ONBIMMMY TAaKeTaMMW aKIW#i APyr Apyra.
Opuaxko cymMMapHas OOJA KaluTajaa, IpPU-
HaJJIeKallero Bceil rpymnie, oKasblBaeTcs
CTOJIb 3HAUUTEJNBHOM, YTO 3TO obecleunBa-
eT ee WiIeHAM HAJEKHYIO 3alllUTy OT BTOP-
JKeHUsA UY:KaKOB, IMOCKOJBbKY IIOTEHITHAIhb-
HBIe peylephl JIUIIAIOTCA BO3SMOKHOCTU aK-
KyMyJUPOBAThL TaKOe KOJUYECTBO AaKI[UIi,
KOTOpoe OBLIO OBl JOCTATOUHO AJSA 3axBaTa
KOHTPOJISI U CMeIeHUs IeHCTBYIOIel Ko-
MaHIL MeHeIxepoB. 'O

€KTOB Ja’Ke C OTHOCUTEJIbHO YMEPEHHBLIM YPOBHEM
pucka; 2) 6aHKH OYAYT CKJIOHHBI IIE€PEUMHBECTUPO-
BaTh B MaTepHaJibHble AKTUBBI, KOTOPHIE MOTYT
BHICTYNIATh oO0OeclieYeHWEM INPU IIPELOCTABIEHUU
KPeAuTOB, ¥ HEJOWHBECTHUPOBATL B HeMaTepHUasb-
uole akTuBbl (knowledge-based assets); 3) Hemnsbesx-
HBIII OTIEYATOK Ha IPUHUMaeMble OaHKaAMHU De-
mieHus OyZeT HaKJaAbIBAaTh KOHQIUKT HMHTEPECOB,
TUNUYHBIA He TOJBKO AJS HUX, HO U AJA OPYTUX
(rHAHCOBBIX MHCTUTYTOB. Ero cyrs ymayHo BBHIpa-
3UJI PYKOBOJAUTEJHb ONHOM KPYIHON TOJIIaHACKOM
cTpaxoBoil kommnaHuu: «fIBaaace umenom CoBera
IUPEKTOPOB KaKOMN-Tub0 KOPIOpaIum, — 3aMEeTHJI
OH, — OYeHb TPYTHO T'0JIOCOBATH CETOAHA IIPOTUB
IPeJIOKEeHN ee MEHE[KepPOB, €CJIM ThI 3HAeIlb,
YTO 3aBTpPa C 9TUMU Ke JIOJbMU Tebe IIPeICTOUT
mmepesakJlouaTh CTPAXOBOH OTOBOP».

OgHAKO C TOUKM 3peHud OOCYyKIaeMOM TeMBbI
HamboJiee BalKHBIM ABJISAETCA BOIPOC, KOTOPHIH MBI
3a7laBajii MPUMEHUTEJIbHO K He()MHAHCOBBIM KOD-
mopanuaM: KaKoBa CTPYKTypa COOCTBEHHOCTH ca-
MUX KOHTponupyiomux 6aHkoB? (B mHBIX TepMu-
HaX — KTO KOHTpoJupyeT KouTposepa?) Eciu ona
pacublieHHas (0aHKM KOHTPOJUPYIOT mHpodeccuo-
HaJIbHbIe MEHEAKEePHI), TO MOYKHO OMKHIATh, UTO B
HECKOJbKO M3MEHEHHOM BHJe OYAYT BOCIPOU3BO-
OUTHCA NPOOJIEMBI, TPAZUIIMOHHO IIOPOKJaeMble
mogenbio W; eciu cTPYKTypa COOCTBEHHOCTU KOH-
HmeHTpUpoBaHHAasA (0aHKM KOHTPOJUPYIOT OJOKXOJI-
IepBI), TO MOYKHO OYKUJIATH, UYTO B HECKOJIBKO W3-
MEHEHHOM BHJe OYAYT BOCHPOM3BOLUTHCA IPOOJIE-
MBI, TPASUIMOHHO IIOPOXKJaeMble MOZeabio B.

10 Heo6x0AMMO OTMETHUTb, UTO AJA SINOHHU U
T'epmanuu mpefcTaBieHHBIE HA puc. 1 OoeHKY pac-
CUNTBIBAJINUCH C YYETOM HUX WHCTUTYIMOHATIBHOI
cuenupuxku. B caydae SnoHWMM TPOMBBOAUJIOCH
CYMMUPOBaHUE IaKeTOB aKIWil, IPUHAAJIEKAITUX
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Kak xopormro Buamo m3 puc. 1, B Mex-
CTPaHOBOM mepcHexTuBe I'epmanus um fmo-
HUS AeHCTBUTENBHO IIPEACTAIOT B KauecTBe
«YHUKYMOB»: HeT HU OIHO¥ Ipyroi crpa-
HBI, T'lle KPYyNHBIN OusHec ObLI OBI opra-
HM30BaH Ha CXOMHBIX C HUMMU HPUHITUIIAX.
Hepenxo mpoBOAT aHAJOTHIO MEXKIYy Ous-
Hec-TpyOmaMu, JAeHCTBYIOIMUMU B SImoHuu
(xeiipenty) u IO:xmoii Kopee (ue6osu). Opma-
KO IIpu OJImyKaiIleM pacCMOTPEHUU 9Ta aHa-
JloTusl OKasbIBaeTcA JIOKHOU. Kasamoch O,
U TaM U TaM TPYIIbI, ¥ TaM U TaM IITUPOKO
MIPaKTUKYeTCA TEPEeKPeCTHOe BJIafleHUe akK-
IUAMU, ¥ TaM M TaM BC€ CTPOUTCS HA JIMY-
HBIX OTHOINEHUAX W T.nA. Ho ecTh omHO
OPUHIIMNINAJIBHOE OTJINYMEe, KOTOPoe Hepem-
KO YIIyCKalOT M3 BHUJA: €CJU B IEHTpe KO-
PEeHfCKOM cHCTeMbl HAXOIATCSA «OKOIIaBIIINE-
cs» Oorateie cembu [Bae, Kang, Kim, 2002],
TO B IIEHTpe AMNOHCKOH (a TaKiKe TrepMaH-
CKOM) — «OKOIIaBIIIMECSA» HaeMHbIe MeHe-
mxepsl [Morck, Nikamura, 2004]. C ussect-
HOH JI0JIell TpeyBeJIUYEeHUsT MOKHO CKal3aTh,
YTO AMOHCKWM W TepPMaHCKUM MeHeI:Kepam
ymajoch OOOUTHCA TOTO, O UEeM HUX aMepH-
KaHCKHEe KOJIJIETHM MOTYT TOJbKO MEUTaTh:
IIPaKTUUYECKU IIOJTHOM aBTOHOMUU OT aKIIVO-
HEpPOB U IOUTH CTOIPOIEHTHOUN B3aIfUTHI OT
yrpo3bl BpaKAeOHBIX MOTJOINeHui. KEcan
SATIOHCKMe Kelpelny M o0belnHEeHUs repMaH-
CKMX KOMITQaHUM BOKPYr OAHKOB M MOXKHO
Ha3BaTh TI'PyIIaMM, TO 3TO TPYIILI HETpa-
IUIVOHHOTO THHA: ¢ (OpMaJIbHO JEeKOHIIEH-
TPUPOBAHHON COOCTBEHHOCTHIO M C KOHTPO-
JIEM CO CTOPOHBI ITPO(ECCHMOHAIBLHBIX MeEHe-
IKEepoB, a He OJIOKXOJIIEPOB.

Ha puc. 3—5 mpomemMOHCTPUPOBaHBI pe-
3yJIbTaThI APYTOro, 0oJjiee MpeACTaBUTEIHHO-
ro MCCJIEJOBAaHUA, OXBATHUBIIEI'O OCHOBHYIO
YacThb KOPIOPATUBHOTO CEKTOpa BeIyIIUX
crpan 3amama [Barca, Becht, 2001]. ITo-

KOMIIAaHUAM — YJeHaM OJHUX W TeX Ke OusHec-
rpynn. B ciayuae I'epmaHmm Bce aKIUM MeJKUX
IepsxaTesieii, KOTOPBIMU «IIO AOBEPEHHOCTU» MOT-
JIA PacIopssKaThbcA O0AHKMW, MPUIUCHIBAJIUCH COOT-
BeTCTByIOIIUM GaHKaM. Be3 Takoii mepeaapecanuu
pacupeeeHre KPYHOHEHUIINX KOPIOPAIlUHA 3STUX
CTPaH II0 TUIIAM KOHTPOJIA BBITJISAEJO Obl IPaKTHU-
YyecKu TakuM ke, Kax B CIITA.

SACHUTH, KAK CTPOMJINCH KOJUUYECTBEHHBIE
OIleHKU, WCIIOJIb30BaBIIIHECd B OJTOM WC-
cJelIOoBaHUU, MOYKHO Ha YCJIOBHOM IIpUMe-
pe, KOTOphIi mpuBoauTcsa Ha puc. 2. Ha
aToM rpaduke 1Mo ocu abciumec B BoapacTa-
[0IlleM MHOPSAKe PaclojaralTcs KOMIAHUUN
C Pa3JUYHBLIMH YPOBHAMU KOHIIEHTPAIIUU
cobcTBeHHOCTHU (CHAYajia — € cCAaMbIMU HHU3-
KUMHU, 3aTeM — C 0oJjiee BBICOKMMHU, B KOH-
IMe — C CAaMbIMHU BBICOKMMM), a IO OCH Op-
IWHAT OTKJAABIBAETCSA OOJS TOJIOCYIOITUX
aKIUHA, TPUHALIEKAINX KPYIHEeHRIIINM co0-
CTBeHHMKAM OSTUX KOMIIAHUIA.

Ecnu 6bI pacmpemeiieHne pasJUUYHBIX
(upM TO TOKAasaTeN0 KOHIIEHTpAIlUU ObI-
Jo abcosroTHO paBHOMepHBIM (Vv 1% dupm
KpYIHEeNnIne COOCTBEHHUKHN BJaleJu Obl
1% axmwuit; v 1% ¢dupMm KpyuHeiire cob-
cTBeHHUKHU BJaageau O0bl 2% armuii, y 1%
(upM KpymnHeiinine cCOOCTBEHHUKU BJalesun
0b1 3% aKIuil U T. I.), TO €ro MOYKHO OBLIO
ObI MIPEeACTABUTL B BHUIE JIy4a, BHIXOISIIETO
u3 HavajJa KoopawmHAaT Ionx yrjiaom 45° (cm.
JKUPHYIO JUHWI0O Ha puc. 2). Ecau 6bI Bo
BcexX (QupMax KpyIHeHIne cOOCTBEHHUKU
obsamaay OOUHAKOBLIMU TMaKeTaMU aKIUi,
paBHBIMU 5%, TO KpuBasA paclupeneeHUs
mpeacTaBiasaiga Obl co00lf TOPUBOHTAIBHYIO
JUHUIO B HUKHel uactu rpaduxa (ma puc. 2
OHa 0003HAUYEeHa MPOCTBHIM ITyHKTHpPOM). AHa-
JIOTUYHO ecqu OLI BO BceX (pupMax Kpyd-
Heliliue COOCTBEHHUKM BJIaJeNN OAUHAKO-
BBIMHU IIaKeTaMMu aKIui, paBHbIMU 95%, TO
KpuBas paclpegejeHUs MpeACcTaBIsaAIa Obl
co00#1 TOPUBOHTANBHYIO JUHUIO, PACIIOJIO-
JKEHHYI0O B BepxHell yactu rpadumra (PKup-
HBIII myHKTup Ha puc. 2). Takum obGpasom,
B cayuae IpeoOjaJaHusA KOMIIAHWKA C IUC-
IEePCHOH CTPYKTYPOIl COOCTBEHHOCTU KPUBas
UX pachpejeeHus OyaeT OTKJIOHATBCS OT
JIMHUY PABHOMEPHOT'O pacipeieeHus BHUS,
TOTJa Kak B cjJydae mpeobJajaHus KoMIIa-
HUII ¢ KOHIIEHTPUPOBAHHOI CTPYKTYpPOIi CO0-
CTBEHHOCTH — BBEpX.

Ha puc. 3—5 mokasaHo peajbHOe pacipe-
JeJeHUe KPYHOHEHHINX KOpIopanmuil Tpex
BeIYIIUX SKOHOMHK Mupa — [epmanum,
CIITA u BenukoOpuTaHUE — B 3aBUCHUMOCTH
OT CTeleHW KOHIIeHTPAIuu COOCTBEHHOCTH.
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Puc. 3. Pacrpenenenue nyOJUYHBIX KOMIIAHUI IO BeJWYHHE KPYIIHEHIIero maKeTa axkIini:

Tepmanus, 1996 r.

NUcrouunuxk: [Barca, Becht, 2001, p. 22].
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Puc. 4. Pacupenenernne mMyOJUYHBIX KOMIIAHMUA IO BeJUUYNHE KPYIHEHIIEro ImakKeTa aKI[UH:

Benukobpuranus, 1992 r.

Ucrounuk: [Barca, Becht, 2001, p. 24].
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Puc. 5. Pacupenenenue myGauUHBIX KOMIIAHUUM 10 BeJIWUYMHE KPYIIHEHIero maxkeTa akI[Ui:

CIITA (NYSE), 1996 r.

NUcrounuk: [Barca, Becht, 2001, p. 25].
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Tabnruua 1

CpegHsasa D0JIA TOJOCYIOIIMX AKIMIi, MPUHAMJEKAIINX IMePBEIM TPeM KPYNHeHIIMM COOCTBEeHHHMKAM,
cepenuna 1990-x rr., %

Yuciao IlepBsrit Bropoii Tperuit
Crpanst 00ciIeTOBAaHHBIX KPyIHeHIIWi MaKeT | KPyNMHEHIIN MaKeT | KPyNMHeHIINH MaKeT

IyOJIUYHBIX KOMIAHUH aRIuin aRI i ARkt
ABcTpus 50 54,1 7,8 2,6
Beabsrusa 140 55,9 10,3 4,5
Tepmanus 372 49,6 2,9 0,6
HNcnauusa 193 40,1 10,5 6,5
Nranua 214 52,3 7,7 3,5
Hupepnauas: 137 42,8 11,4 4,0
dpannua 40 29,4 6,4 3,0
IIBenua 304 37,6 11,2 5,6
Benukobpuranusa 207 14,4 7,3 6,0

CIIA

NYSE 1309 8,5 3,7 1,8
NASDAQ 2831 13,0 5,7 3,0

NUcrtounmuk: [Barca, Becht, 2001, p. 300].

OTUeTINBO BUIHO, UYTO B KOPIIOPATUBHOM
cexktope 'epMaHuM ABHO IpeobJIamaloT KOM-
MMaHUU C KOHIIEHTPUPOBAHHON COOCTBEHHO-
cThIO: (haKTUUYeCKasT KPUBAs IPOXOAUT BBI-
1le JUHUU PABHOMEPHOTO pacIIpeaesIeHus.
CoBepIlleHHO WHAaUe BBITVISAUT CUTyallusa B
KopmopatuBHoM cekTope CIIIA u Beamko-
OpuTanuu: 37ech aKTUUYECKHe KPUBBIE IIPO-
XOOAT II0 OOJBINIEH 4YacTu BOJIM3U ocH ab-
cIuCcC, IOATBEPIKIasA TeM CaMbIM, YTO B CO-
CcTaBe aKIMOHEPOB IIpeodJiamarollero 4Yumcja
aMepUKaHCKUX ¥ OPUTAHCKUX KOpIoparmi
HET CKOJBKO-HUOYAb 3aMETHBIX OJIOKXOJI-
JIEPOB.

B Ta6a.1 mnpexacTaBieHB pPe3yJabTaThl
TOTO K€ WCCJIeJOBAHUS, IOKAa3bIBAIOIINE,
Kakasa [OoJIid aKIUMi cocpeloToueHa y Tpex
MEePBBIX KPYIHEUITNX COOCTBEeHHUKOB Bely-
MUX KOMIIAaHWH PasJIWUYHBIX CTPaH MHpAa.
N3 Hux ciemgyer, YTO B CTpaHaxX KOHTHUHEH-
TagbHON EBpOmBI cpemHUiI pasMep CaMoOro
KPYIIHOTO IIaKeTa aKmuii b0 IIPEeBBIIIAET
50%-ii ypoBeHb, JaHOO BILJIOTHYI0O K HEMY
npubau;kaerca. B MpoTUBOIIOI0KHOCTD ATO-
my B CIITA m BemukoOpuranmm OH He J0-

cruraer gaske ormeTku B 15%. IIpyroe uH-
TepecHOe HaOJIOeHWe KacaeTcs TOro, Kak
OBICTPO YOBIBAIOT IIOKAa3aTeJW KOHIIEHTpAa-
OUY IIPU IIepexofe OT IIepBOro (caMoro
KPYIIHOTO) K CJENVIOIMM 3a HUM BTOPOMY
U TpeTbeMy BJafeabllaM aknuii. OKasbIBa-
eTcsi, UYTO He TOJbKO B CTPaHaX KOHTHHEH-
taabHOU EBpombl, HO u B CIIIA mociae Kpyi-
Helirmero OGJIOKXOJepa OTMeUaeTcsa Pe3Kuil
OOpBIB: BTOPOH M TPETUH pacioJaraimT He-
COMIOCTABMMO MEHBIIIMMU II0 CPABHEHUIO C
HUM IIakKeTaMM aknuii. EnuHcTBeHHasa cTpa-
Ha, TJie 9TOT0 He MPOMCXOAUT, — Beauko-
6puraHus. ToJbKO B Hell Mo aKIUi, IIPU-
HaJAJeKalnas BTOPOMY U JdaKe TPETbeMy
aKIIMOHepaM, He HAMHOTO YCTyIlaeT Hgo-
Jie, MIpUHAIJIEKAIell IIepBOMY aKI[MOHEPY.
([laxke akmuomHepnl, 3aHuMawInue 10-e mec-
TO, KOHTPOJUPYIOT B cpefHeM CcBbIlie 3%
rojocoB.) EcTecTBeHHO, TakKas CTPYKTypa
obserdaeT BeOYIUM AaKIMOHEPaAM 3amady
dopMUpOBaHUA KOAMUIINII, CIOCOOHBIX Ha-
JayKUBaTh 9((GEeKTUBHBINA KOHTPOJb 3a Ieli-
CTBUSAMM KaK MeHeIKMeHTa, TaK U KPYI-
HeAIX COOCTBEHHUKOB.
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3akiaroueHue

ITogBomss mTorM, MMeeT CMEBICT ellle pas Bep-
HYTBCS K BOIIPOCY O CPaBHUTEJIbHOI 3(deK-
TUBHOCTH AaJIbTEPHATHUBHLIX MOJejell KOpIo-
paTuBHOIrO yupaBiieHus. MBI y:Ke yIIOMHUHA-
JU, UTO He CYIIEeCTBYeT KaKUX-I1u60 (opmM
OpraHmu3aIy XO03ANCTBEHHON AesATeIbLHOCTH,
KaKuXx-JIN00 CTPYKTYP COOCTBEHHOCTU, KOTO-
prle obJsamay ObI aOCOJMIOTHBIMU IIPENMYIIle-
CTBaMU TIEpe]] BCEMU OCTaJIbHBIMU. [ pas-
HBIX (DUPM, THUIOB SKOHOMUK, MCTOPHUUECKUX
mepuozoB Haumbosiee 3(PPEKTUBHLIMU MOLYT
OKa3bIBATbCS PAas3JNUYHbIE MOZEJU KOopIiopa-
THUBHOI'O yIpasjeHus. Ho aTo He 3HAUUT, UTO
MBI He BIIpaBe 3aJaThCs BOIIPOCOM O TOM, Ka-
Kasgi W3 HUX CIOCOOHA IPUHOCUTH HAWIYU-
e pes3yJIbTaThl B YCJIOBUSIX COBPEMEHHON
IVIO0AJILHOIN 9KOHOMUKM. UTOOBI IOMBITATHC
OTBETHUTH Ha HEro, HaM IpPUAEeTCA BHOBL 00pa-
TUThCA K HJee MHCTUTYIINOHAJIbHON KOHBEp-
reunuu. ECTh i1 OCHOBAHUSA TOBOPUTEL O TOM,
YTO CEeTrOJIHs B c(hepe KOPIOPATUBHOTO YIIpPaB-
JIEHUsI TPOCJIEIKUBAETCS TEHAEHIIUA K IIOCTe-
MeHHOMY COJIM)KEeHHUIO Pa3IUuYHBbIX HAaIho-
HAJIBHBIX MOJeJieli M ecau Ja, TO Kyda oHa
ycTpemeHa?

Ha mamr Bsrisng, OombIT PasBUTUSA MUPO-
BOIl BSKOHOMHUKHU TOCJIETHUX TeCATUJIeTHUH
CBUIETEJILCTBYET O TOM, UTO OIIpeJesieHHasd,
IyCTh YaCTUYHAS KOHBEPreHIUSA BCe-TAKU
MIPOMCXOIUT U HIAET OHa IO OGOJIbIIel YacTu
B HaNpaBJEeHUM AaHTJIOCAKCOHCKOM MOIeJH.
ITon meiicTBMeM cuy rIoOaJbHON KOHKYPEH-
NN CTPaHAM C HWHBIM YCTPOMCTBOM KOPIIO-
PaTHBHOIO CEKTOpa BCe dYallle IPUXOJTUTCS
3aMMCTBOBATh Te WM HUHbIE ee 3JIEMEHTHI U
MHKOPIIOPUPOBATh MX B CBOM UHCTUTYIIHO-
HaJIbHBbIE CHCTEMBEI.

31ech, OOJHAKO, HEOOXOAMMO CHOeJIaTh Of-
HY CYIIIeCTBEHHYIO OTOBOPKY. Harmr anamus
OTrpPaHUYUBAJICA II0 IIPEHMMYINECTBY CpaBHE-
HMeM AByX 0as3oBbIx mogeneit — W u B,
YTO, €CTeCTBEHHO, SIBJIAETCA CUJIbHBIM YIIPO-
mieHreM. B OefCTBUTENBHOCTH Y KayKIOU
W3 HUX CYIEeCTBYeT MHOYKECTBO CTPAHOBBIX
Bapuanuii, OTKJOHAIIIUXCSI B TOM WUJIHU
WHOM OTHOIIIEHWY OT MCXOTHOTO IIPOTOTHIA.
B uwactHOCTH, B paMKax momenu W MOMKHO

YCJIOBHO BBIJIEJUTH ABE€ OCHOBHBIE Pa3HOBU[-
HOCTH — aMepHKAaHCKYI0 U OpUTAHCKYIO.
Kaxk moxasbiBaeT CpaBHUTEJLHBIA aHaJIN3,
TJIaBHOE pasjimure MesKJy HUMHU COCTOUT B
TOM, UTO B aMEPUKAHCKOU CHUCTEME <«OKO-
maBIIvecsad» MeHEIKepPhl JOCTaTOYHO HaJerK-
HO BaIlUINeHbl OT PHCKA BPaKAEOHBIX IIO-
TJIOIIIeHU, TOTAa KakK AJA OpUTaHCKON Xa-
PaKTepeH YpPe3BBIUAMHO aKTHUBHBIN PBLIHOK
morJiomeHuii. I mMeHHO OPUTAHCKYIO CHC-
TeMy KOPIIOPATMBHOTO YIIPABJIEHUS MHOTHTE
COBPEMEHHBIE WCCJIE/IOBATESI PACcCMaTPUBa-
0T KaK Hawubojiee YCIEIIHYIO, PeKOMEHIYs
ee B KauecTBe 00pasla, Ha KOTOPBIA IIpu
npoBegeHun pedopM KOPIOPATUBHOTO CEK-
TOpa CJIefOoBaJI0O Obl OPUEHTUPOBATHLCA APY-
ruM crpaHaM 3amagHoii Espomsr.!!

Ho uTo mo cyTu mpeacTaBiseT co0oil aKT
norontenua? He urto mHOEe, Kak Iepexof OT
OUCIIEPCHON CTPYKTYPBhI COOGCTBEHHOCTU K
KOHIIeHTPUPOBAHHOM, OT pexkuma W — K pe-
skumy B! ITonyuaercs, uTo GpuTaHCKAasA CHUC-
TeMa KOPIIOPATHUBHOTO YIIPaBJIEHUS 10 W3Be-
CTHOH CTeIeH’ coueTaeT B cebe IIpemMylIe-
cTBa 00enx 0a30BBIX Mozesell — kaxk W, Tak
u B. Orcrooga ciaemyeT, UTO caM WCXOIHBIH
Bomrpoc 00 3(M@MEKTUBHOCTH KOHIIEHTPUPO-
BaHHOM JM0O0 JEeKOHIIeHTPUPOBAHHON COO0-
CTBEHHOCTH ObLIT c(hOopMyJIMPOBAaH He BIIOJIHE
KoppekTHO. Ilo-BHamMomMy, B COBPEMEHHBIX
YCJIOBUAX HAMOOJBIIYIO SKOHOMUYECKYIO 3(-
(hexTUBHOCTDL ObOeclieurnBaeT He CTOJBKO TOT
UJYU WHOM CTAMOHAPHBLIA PEXUM KOPIIO-
PaTUBHOTO YIIPABJIEHUSA, CKOJBKO BO3MOMK-
HOCTb B 3aBHCHUMOCTH OT CIeru(pUIecKux
00CTOATENILCTB BPEMEHU M MecTa CBOOOIHO,
¢ MUHUMAJbHBIMU HU3AEPKKAMHU, IIePeKJIIo-
yaTbCsa U3 OJHOTO peskuma B aApyroii. Umen-
HO K TakKoMy O0OIIeMy BBLIBOAY IIOJBOJUT
IpeACTaBJI€HHBIA KPATKUN 0030p pasBUTUA
TEOPETUUECKUX ITPEICTABJIEHUA B 3TON 00-
JIaCTA KOHOMWUYECKUX WCCJIEJOBAHUN.

B kakoii ke Mepe B 9TOT TEOPETUUECKUIT
M HCTOPUYECKUH KOHTEKCT BIMCBHLIBAETCSH
cuernuduUecKas MOJeJb KOPIOPATHUBHOTO

1 B yacTHOCTH, Takas MO3UIMSA HAILIa OTpPa-
JKeHre B HeKOTOPLIX HpeIIo:KeHuAx EBpomelickoit
Komuccuu (cm., mHamp.: [Modernizing..., 2003]).
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yIupaBieHus, c(OpPpMHPOBABIIASCA B pOC-
CUICKOI TepexXOoqHOH 5KOHOMUKEe B OypHBIE
1990-e rr.?

Kax wusBecTHO, HemoOCpeACTBEHHBIM pe-
3yJILTATOM IIPUBATU3AI[MOHHOM CXeMbI, pea-
JINB0OBAHHOM B POCCUIICKUX YCJIOBUAX, CTAJIO
paccpenoToueHre aKIIMOHEPHOT'0 KamuTaja
MPEINPUATUNA CpeIu MUJIJINOHOB MEJKUX U
MeJbYaMIuX JAepsKaTreiieii. OTOMY CIOC00-
CTBOBAJIY, BO-IIEPBBLIX, pasgadua IIPUBATHU3a-
IIMOHHBIX Bay4YepPOB BCEM B3POCJBIM T'DaK-
JaHaM CTpaHbl ¥, BO-BTOPBIX, Iepenada
OCHOBHOM YacTU aKINil HPUBATUIUPYEMBIX
MPeINPUATUNA TPYAOBBIM KoJjieKTuBam. Of-
HaKO IIPaKTUYeCKU cpasy sKe II0CJe BTOTO
Havajach aKTUBHasA KoHcosupanusa m Poc-
cusd OYeHb OBICTPO TpPEBpPATUJIACH M3 CTpPAa-
HBI C [AVCIIEPCHON B CTPaHy C BBICOKOKOH-
IEeHTPUPOBAHHOA CTPYKTYPOI AaKIIMOHEPHOM
cobcTBeHHOCTH. Il0 MMeIOITUMCS OIleHKaM,
B HACTOAIIlee BPeMs J0JId KPYHOHEHIINX aK-
IIUOHEPOB B KAIMMUTAaJie POCCUUCKUX TPO-
MBIIIJIEHHBIX TPEeAIPUATHUN COCTABJISIET B
cpenuem 35-40% . IIpuuem 3TH OIEHKH OT-
HOCATCS K MHEePBUYHBIM COOCTBEHHUKAaM; €c-
Ju Obl y Hac ObLIM HaAe)XHbIe TAHHBIE O
KOHEUYHBIX COOCTBEHHUKAX, TO ITU(PHI, CKO-
pee Bcero, oKasajauch Obl HAMHOTO BBIIIIE.

OpmHako 3mech HEOOXOOUMO OTMETUTH OfI-
HY crnenuduyecKyio, BO MHOTOM YHUKAaJb-
HYI0 UYepTy BHYTPEHHel oprammsaiuu KpyI-
HEeHINnX ¥ HamboJiee YCIEIIHBIX POCCUHCKUX
KomnaHuii. Kak MOXHO OBLIO yOeAUTBLCH,
B OOJIBIIIMHCTBE CTPAaH MWpPA OCHOBOM KOH-
IEeHTPUPOBAHHON COOCTBEHHOCTHU CJIYIKUT
WHCTUTYT CEeMbM: UYallle BCer0 KOMIAHUU C
KOHIIEHTPUPOBAHHOII COGCTBEHHOCTHIO Opra-
HU30BaHBI KaK ceMeliHble (upMmbl. Poccuii-
CKHe KOMIIAaHUHM OTKJIOHSIOTCS OT 3TOH MO-
IeJu B OOHOM OUYEeHb BAyKHOM OTHOIIIEHWU.
ITo TOHATHLIM IPUYWHAM, GOJBIITMHCTBO U3
HUX HUKOT[a He CTPOWJIOCH, /Ja U HE MOTJIO
CTPOUTHCA MO 00pasiy ceMenHBIX (GUpPM.
OOBIYHO WX SAAPO COCTABJSIET KOMaHIa U3
2—7 yeJI0BEK, TECHO CBSBAHHBLIX MEXKIY CO-
6oii He()OPMAJBHBIMU CBA3IMU 1 OOIIHIM
MPOILIBIM OmbITOM. Il0 aHajgoTMM C cemeit-
HBIMU (QUpPMaMM, UX MOKHO ObLIO OBI Ha-
3BaTh «IpyKecKuMu» (pupmamu [Kamesror-

HuKOB, 2002] (HekoTopnle wucciieoBaTe-
JIY TIPEAIOYMUTAIOT 0oJiee HeHTpPabHBIN Tep-
MUH — «IIapTHepcKue» ¢(upmbl [Hosromns-
ToBa, 2003]). B camom pmese, WieHBI TaKUX
KOMaHj OOBIYHO 3HAKOMBLI MHOTO JIET, 3a4a-
CTyI0 paboTajii BMECTe eIlle B COBETCKUE
BpeMeHa, BMeCTe Jejajii TePBbIe Iaru B
OmsHece UM ABJIAIOTCA BJIAAEIBIIAMHU COIIOCTA-
BUMBIX II0 pasMepy HaxkeToB akiuii. IToxorke,
UMEeHHO TaKad KOHQ@urypamumsa coOCTBEHHO-
CTH, HaNlyIaHHAd CIIOHTAHHO, OKAa3bIBaeT-
cA TPEeANOUYTUTEJTBHOW, O UYEM CBUJETEJb-
CTBYeT OUBIT HamboJiee YCIEITHBIX POCCHUii-
CKHUX Kopropamuii.'?

Jdra 0coOEHHOCTh POCCUIICKOTO KOpIopa-
TUBHOT'O CEKTOpPa MMeeT Cephe3HbIe ITOCJIEeH-
CTBUA IJs ero Oyamymieidl sBojionuu. Kcim
HaIll IMarHO3 BEPeH, TO B CPegHe- U JOJTO-
CPOYHOH IIepCHeKTHBe cJoKuBIadcAa B Poc-
cuu KOHMUrypamus cOOCTBEHHOCTH MOJKET
OKas3aThbCA MeHee 3aCThIBIIEN M yCTOWYUBOH,

12 CyIiecTByIOT TeopeTHuecKne PabOTHI, KOTO-
pble IIOKa3bIBAIOT, UTO B OIPEAEJEHHOM WHCTHUTY-
IIMOHAJHLHOM KOHTEKCTe (Ipeske Bcero mpu caaboit
3alUINEHHOCTH TPaB COOCTBEHHOCTH) (hopMupOBa-
HUe KOAJUINU M3 HECKOJbKUX KPYIHBIX BJIAAENb-
IeB MOXKeT OBIThb Oosiee 3(h(PeKTUBHBIM, UeM COCpe-
JOTOUeHHMEe IIpeolbsamaroleii J4acTu COOGCTBEHHOCTH
B PyKaX OJHOTO KpyIHeero nepskarend. O0bsac-
HSeTCS 9TO TeM, YTO KOAJUIUA M3 YUYACTHUKOB,
pacmoJiaraloIuX COIMOCTABUMBIMM ITaKeTaMWu akK-
Ui, CIoco0Ha yCIeIIHee OTPAaHUYMBATH 9KCIIPO-
puuUpyolee moBeJeHre Apyr apyra. Ipyroe moreH-
IUaJbHOE MIPENMYIIECTBO HOLO0HON KOH(UTyparum
COOCTBEHHOCTH COCTOUT BO B3aMMOIOIIOJIHAEMOCTH
OIlbITa, KOMIETEHIIMX U COIMAJHLHOTO KaIluTaja,
MMEIOIUXCA y UYJEHOB KOoaJWImu. ['0BOpsA mHaue,
IPpU ONpeJeJeHHBIX YCJIOBUAX KOAJWIIUA U3 He-
CKOJIBKMX KDPYIHBIX COOCTBEHHUKOB MOYKET CTaHO-
BUTHCSA ONTUMAJIbHOIN, MO3BOJIAS MUHUMHU3UPOBATH
COBOKYIIHBIE U3IEPIKKMU, CBA3aHHBIE C OMIIOPTYHU3-
MOM KaK HA€MHBIX MEHEIKepPOB, TAK U MasKOpU-
TapHBIX COOCTBEHHMKOB. OHa OKa3bIBaeTCA CIIO-
cobHa o0ecneunTh 3(PHEKTUBHBIA MOHUTOPUHT 3a
MOoBeJIeHNEeM, C OJHON CTOPOHBI, MEHEIKEepPOB W,
C APYro#l CTOPOHBI, COOCTBEHHBIX UJEHOB. B pe-
3yJbTaTe Takas OoJiee cbOajlaHCcUpOBaHHAasA, MeHee
acuMMeTpUYHAaA KOH(GUTYypanusa COOCTBEHHOCTHA MO-
JKeT COAEeMCTBOBATh MAaKCUMM3AIlU PHIHOYHOM CTO-
umocTu Kommauuu (cMm.: [Bennedsen, Wolfenzon,
2000; Dyck, 2000]).
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yeM B CTpaHax, Tie TPAAUIIMOHHO IIpeolJa-
laeT KOHIIEHTPHUPOBAHHASA COOCTBEHHOCTH B
BUJe ceMeiiHOro 6usHeca. MHCTUTYT ceMbu
HaJTOJITO 3aMOpa’kMBaeT U KOHCEPBUPYET
CTPYKTYPY COOCTBEHHOCTHW, OTPAHUYUBAA
BOBMOYKHBIE CIOBUTU B HEU Y3KWMU paMKa-
MU POACTBEHHOTO Kpyra. B poccuiicKux ke
YCJIOBUAX MOYKHO OYKHUJATh, YTO, KOTJA IIE€p-
BOE TOKOJIEHVE <«TPIOHAEPOB» HAUHET OTXO-
IUTH OT JIeJl, OHUW eJBa JU OyAyT OCTaBJIATH
3HAUUTEJbHBIE TAKeThl aKIWA BHYTPU Ce-
Meli, a CTAaHYT NOpeJJjaraTh WX BHEITHUM
uHBecTopaM (T. €. KOHBEPTUPOBATH UX B 0O-
Jee JUKBUIHBIE AKTUBBI). JTO TOJIKHO OY-
IeT cIocoOCTBOBATH IIPEOJOJEHUI0 M30bITOY-
HOIl KOHIIEHTpaIuu COOCTBEHHOCTH, Xapak-
TEPHOUW [Jis HBIHEITHErO JTalla Pa3BUTUA
POCCHUIICKOT0 KOPHOPATUBHOTO CEKTOpA.
KoHeuHo, Takoii BapuWaHT Pa3BUTUS CO-
OBITHI He ABJIAETCSA €IUHCTBEHHO BO3MOXK-
HBIM WU, CJIeJOBATEJIbHO, IIpeloIpe/esieH-
HbIM. Tak, HEJIb3A UCKJIIOUUTH, YTO, OTXOI
OT [leJi, TepPBOE€ TOKOJEHWEe POCCUUCKUX
KPYIIHBIX COOCTBEHHUKOB HE CTaHET BBIHO-
CUTH TPUHAJJIEKAIINE WM IMaKeThl aKIUi
Ha PBHIHOK, a HAUHET IIpeAJjararTh ux IAPYyTuM
MOTEeHINMAJbHLIM OJoKXoNmepaM. OgHaAKO
MPeACTAaBUTEJN IOCJHEeAYIONINX ITOKOJIEHUM
pocCHUICKMX IIpeIIpuHUMaTesell eaBa Ju
OynyT pacroJjaraTb HACTOJBKO OOJIBIITUMU
(vHAHCOBHIMM pe3epBaMU, UTOOBI OKAa3aTh-
cAd B COCTOSIHUYW BBIKYIUTHL 39TU AKTUBHI.
Broosnee peasibHBIM SABJIAETCA TaKKe ClieHA-
puii peskoii akTHUBMU3AIlUM TOCYyHAapCTBa, KO-
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