Jlexkuusa 7

MNOCTKOHTPAKTHbBIY ONINOPTYHU3M

Ha »Toli nmexkuuu Mbl paccMOTPUM SIBJICHHE, KOTOPOE JAaBHO IOJYYWJIO B JIUTEpaType
Ha3BaHUE «MOPATBHBIA PHUCK» WIH «MoOpalibHas yrpo3a» («moral hazard»). Koneuno, He Bce
ClIydad IMOCTKOHTPAKTHOI'O OIIIOPTYHU3MA CBOAATCA K MOPAJIbHOMY PUCKY, OTHAKO OH OXBATbIBACT
~ 90 % 3TUX SABJICHUU, U JIUTEPATYpa, MOCBAIICHHAS OCTKOHTPAKTHOMY OIMOPTYHU3MY, TaK TN
vHa4ye TyOIupyeT JTUTEpaTypy, MOCBAMIEHHYI0 MOPAJIBHOMY PHICKY, MOpaiabHOUW yrpose. Kpome
TOT0, Mbl PACCMOTPUM PsJI CIy4aeB ONIOPTYHHU3MA, HE CBOJSILUXCS K MOPAJIBHON yrpose, — T.H.
«fraud», 9TO O3HAUAET «IPSIMOE 3TOHAMEPEHHOE NPEHEOPE)KCHHE CBOMMH O00SI3aTEIHCTBAMI.
Hampumep, 3T0 moBenenue 6ankupa, Jaroniero KpaHe BRITOAHYIO cCyAy cBoeil cectpe. Ho maxke
fraud cBsi3aHO 10 HEKOTOPOH CTEMEHHU ¢ MPOOJIEMOI MOPaJIbHOM yrpo3bl, KOO MpeacTaBiIsIeT co00i
3arpeneabHyI0 MOPAIBbHYIO YIPO3y.

[Ipenmonoxxum, 4TO Bce MPEAKOHTPAKTHBIE MPoOIeMsl (cM. Jlekuio 6) yperyaupoBaHsbl,
KOHTPaKT 3aKIFOYeH, W CTOPOHBI MPHUCTYNMIN K €ro ucHoiHeHuto. OIHAKO WCIOIHEHUE
3aKJIFOYEHHOTO KOHTPAKTA OCIIOKHAETCS ABYMS IPUIHMHAMU.

Bo-nepguix, smo nenonrnoma koHmpaxkma, KOTOpas ABJISIETCS 3aKOHOMEPHBIM CJICJICTBHEM
OTPaHWYEHHOHN PaIlOHATBHOCTH YYaCTHUKOB KOHTPAKTA, a TAKXKE HEOCTATOYHOCTH HIIU CHIIBHOM
ACUMMETPUYHOCTH MH(OpMaNnuu, KOTOPOH OHM 00namaroT. HemomHoTa KOHTpaKTa BeIeT K TOMY,
YTO 00S3aTENbCTBA CTOPOH OMHCHIBAIOTCS (popmanbHO, He TOMHOCTHI0. Hampumep, ¢ IlerpoBbiM
3aKJIFOYEH KOHTPAKT O MOKpacKe AoMa B KpacHbIH 1BeT. OH KOHTPAKT BHIITOJHUI, HO IIOKPACHII €T0
TUI0X0, TaK KakK He IMOJIOKWJ CIIOW rpyHTOBKH. Korma ke ero HauMHAIOT B 3TOM YIIpPEeKaTh, OH
BO3paXKaeT: «A TJie B KOHTPAKTE HAIMCAHO, YTO S €r0 JOJDKEH TPYHTOBATHY?

CutyanMss ¢ HECOBEPIICHCTBOM KOHTpPaKTa, C HEMOJHOTOW KOHTpaKTa BIIOJHE
ecTecTBeHHa. MBI HUKOTJa ee He H30eXHM, MOTOMY YTO J>KMBEM B MHpPE HECOBEPIICHHO,
HermonHoW wHpopMaruu. [IpobieMa HEMONHOTHI KOHTPAaKTa OTPayKaeT CUTYalUIO JOCTHKCHUS
CTOpPOHAMH HEKOTOPOTO PABHOBECHS CBOMX 3aTpaT Ha 3aKIIOYEHHE KOHTPAKTa M TEX IIEHHOCTEH,
KOTOpPBIE OHU PACCUUTHIBAIOT IOIYYUTh B PE3YJbTAaTE €ro UCHOJHEHUs. DOopMyaupys yCIOBHS
KOHTPAKTa, CTOPOHBI B KAaKOW-TO MOMEHT OCTAaHABJIMBAIOTCS. T.€. KOHTPAKT B JIOOOM ciiydae He
nojoH. TeM camMbplM B HEM CO3JaeTCsl MPOCTPAHCTBO JJISi OMMOPTYHHUCTUYECKOTO TMOBEICHHUS
YYACTHMKOB KOHTPAKTa II0 OTHOLIEHUIO JAPYyr K JApyry. W npu npouyMx paBHBIX YCIOBUAX
YYACTHUKM KOHTPaKTa, 3aKI0YMB ero (0yIb TO TPYIOBOH KOHTPAKT WM KOHTPAaKT Ha MOCTAaBKY
camoJieTa), OIBITAI0TCI MUHUMH3UPOBATh CBOHM 3aTPATHI YK€ B IOCTKOHTPAKTHBINA MTEPHO/I.

[Tockonmbky Bce cilydam B KOHTpPaKTe OMNKCATh HEBO3MOXKHO, MCIIOIHHUTENh KOHTPAKTa
CHavaja MpeabsBISET Ha MePEeroBopax ¢ 3aKa3YMKOM CBOKO OCHOBHYIO TIO3WIIMIO U 3AIUIIAET €e.

HpI/I 9TOM Yy HCTO €CThb U PE3CpBHAA MMO3ULIHUA (T.e. CTOJIBKO OH MOKCT YCTYIIUTH B ueHe). Ho 310 HE



BCe. 3aKa34MK XOYET MOJYIUTh OT HEr0 HEeKyIo yciyry. McrnomanTens mponucai ee onpeaeaeHHbIM
o0pa3oM, Ha 4TO 3aKa3zuuk coryacwics. CleaoBaTeNIbHO, Y UCIONHHUTEINS OCTAaJOCh (OpMabHOE
OIMCaHKe ATOW YCIYyrH Wi (HOPMAIBbHOE ONHMCAHWE €T0 MOBeIeHMs (KaK OH JOJDKCH BBIMIOJIHATH
cBOM o0O0s3aTenbcTBa). M1 B TOM, KakuM HMMEHHO OOpa3oM WCIIOJIHUTEIh KOHTPAaKTa HAYWHACT
BBITIOJIHATH 3TU (popMalibHBIE 00sI3aTeNBCTBA, U KPOCTCS MOpaJIbHAs yrpo3a.

Hamnpumep, UCTIOTHUTENb TIOHUMAET, YTO 3aKAa3YMKY HY)KHO IIOKPACHUTh JOM TaK, YTOOBI C
HEero HE CXOJIWJIa Kpacka, 4ToObl OH BBITJIsIAEN KpacuBo. OJHAKO B KOHTPAKTE Yy HEro JIMIIb
3aIMcaHo, YTO OH JIOJDKEH MOKPACUTh JAOM B KPacHBIN 1BeT. M ecii y Hero HeT CTHMYJIOB BECTH
ce0st 4eCTHO (€CITM eMy He JJOPOTo ero A00poe UMs, €CIIM OH HaXOAUTCS B 3TOM TOPOJIE BPEMEHHO U
He coOupaercs mpeayarath 3/7€Chb CBOM YCIYTH €IIe KOMY-THOO B OyIayIiem), TO BO3HHKAET
KJIACCHYECKas CUTYallnsi MOPAIbHOMN yrpo3bl. Torjga HCTIONMHUTEND OyIET Y€TKO BBITOIHATH TO, UTO

3allMCaHO B KOHTPAKTE, U IOKpAaCUT AOM OJHH pas3 B KpaCHBIﬁ IOBCT.

Hpyroii npumep. B KoHTpakTe 3aBOJACKOTO paboyero 4yeTko 3auKCHPOBAHO, YTO
OH JOJDKEH MpUXoAuTh Ha paboty B 9.00 u yxomuts B 18.00. 3auacTyro Takoi paboumii
cTapaeTrcsi IPUUTH Ha paboTy BOBpPEMs, 4acTO OEXKHUT K MPOXOIHON, YTOOBI OTMETUThH CBOM
npuxon He mo3aHee 9.00, HO KorJa OH y)Ke Tomall Ha TEPPUTOPHIO 3aBOja, OOJBIIE €ro
HUYET0 HE BOJIHYET, OCTAIbHOE eMy Oe3pa3InyHO.

OT0 00BIYHOE MOBEJCHUE IIOACH, KOTOpble MHUHHUMM3HPYIOT CBOM 3aTpaThl B
MOCTKOHTPAKTHBIN nepuoj. C TakuM MOBEACHUEM PETYJISPHO CTAIKUBAIOTCS U MAPTHEPHI B
TOPrOBBIX CHEJIKaX, M OpraHu3alMi. JTO U €CTh MopajbHass yrposa. lI'nmaBHOe, 4TO
dopManbHO KOHTPAKT HCHOJHSETCS, HOpuaparbcs He K dyemy. Hu omun cyn He
YIOBIETBOPUT Ball MCK K HapTHepy, MO0 TOT MCIOJHWI CBOM KOHTPAKT LEIHUKOM.
BunoBath! Bbl, Tak Kak HE IPOMUCAIN KOHTPAKT 10 KOHIA. OJHAKO KOHTPAKT 10 KOHIA
IOpONKcaTh HENb3d, U B ATOM IJ100ajgbHas MpobjeMa WHCTUTYLMOHAJIBHONW 3KOHOMMKH
IIPUMEHUTEIBHO K KOHTPAKTAM.

Bo-émopbix, 5mo ocpanuueHHOCMb B03MONCHOCMEN MOHUMOPUHed - TIPHYMHA OoJee
CTaHJAapTHAs1, CBSI3aHHAs C TOI )Ke OrPaHHYCHHON PAIlMOHATIBHOCTBIO M HEMIOMHOTOW HH(OpPMAIIHH,
HO €IIIE U C 3aTPATHOCTHIO MOHHTOPHUHIOBOM HH(POPMAILIHH.

[Ipy HeaJeKBaTHOM ONMOPTYHHCTHYECKOM IOBEJCHUH Balllero MapTHEpa, KOTOPBIi
IpSIMO TMOIHPAET YCIOBHS KOHTPAaKTa, y Bac HE BCErJa €CTh BO3MOXKHOCTH JJIsi MOHHTOPHHIA.
HanpymMep, B KOHTpakKTe 3allMCcaHO, YTO COTPYIHMK JOJDKeH Ha pabore paborath. IIpsimoe ero
OTJIBIHMBAHUE OT PabOTHI KapaeTcsi, COrNIACHO KOHTPAKTY, yBoJIbHeHHEM win mtpadom. Ho y Hero
€CTh BO3MOXKHOCTh B KaKOW-TO MOMEHT YCKOJIb3HYTh OT MOHHTOPUHIA (OT HaOIOICHUS).
Kiaccudeckuit mpumep: eBYyIIKa-CeKpeTapb, IOCIaHHAs C JOKyMEHTaMH B Jpyroit odwuc,
€CTECTBEHHO, 3aiiJIeT 0 J0opore B Mapy MarasuHOB, a, €clii ouc aneko, To U B kuHO. Ha camom
nene ato moral hazard, koTopsblii 00bYHO HazbiBaeTcs fraud. DTo momupaHue ycloBUl KOHTPAKTA.
Tem HEe MeHee, OHO HE OYECBUAHO IS JIIOJCH, 3aHUMAIOIINXCS MOHUTOPUHIOM, MO0 OHU HE B
COCTOSIHUM IIPUCTABUTH HAJCMOTPIIMKA K KaXKJIOMY COTPYJHHMKY. B IpOTMBHOM ciydae, Kak

roBopuian AmuuaH U JleMcell, BO3HUKHET «PUCK HUPBaHBI», KOTNA JJIA HAOJMIOJICHUS 3a OJHUM



KOHTPOJIEPOM CaKaroT JIPYToro, s HabIIOAeHHS 3a IPYTHM - TPEThero, U T.J., TIOKa MHpaMu/ia He
0o0pyIIHUTCA.

OrpaHuYeHHOCTh  BO3MOXKHOCTEH  MOHHUTOPHUHIA 32  HCIHOJHEHUEM  KOHTpPAKTa
00yCIIOBJICHA TEMH K€ MPUYMHAMH, YTO W HEIMOJHOTA KOHTpakta. OmHaKo 37ech (QOpMalbHO
HApyIIAIOTCA YK€ CaMH YCIOBUS KOHTpakTa, Jmbo (opManbHO 3a(MKCHPOBAaHHEIE, JHOO
coJieprkanirecss B HEeM UMIUTHIUTHO. J{eJ0 B TOM, YTO KOHTPAKT HE €CTh TOJHKO JIUCT OyMaru, Ha
KOTOPOM OH 3alMCaH. 3a KOHTPAKTOM CTOAT HEKHUE IPABOBBIE HOPMBI M MEXAHU3MBI HUX
obecnievenus. MHBIMU CJIOBaMU, WMILTUIIMTHOM, HEMPOMUCAHHON YacThI0 KOHTPAKTa SBISCTCS
3aKOHOAATEIhCTBO, M Ha HEro MOXHO OmnHpaThci. MOXHO OmUpaTtbcs W Ha 0ObIYaw,
CYIIIECTBYIONINE B TOM WIJIM WHOW MECTHOCTH, €CII OHH MPUBOJIATCS B ACHCTBUE HACHIIBCTBEHHO.

B ocHOBe Kak HENMOJHOTHI KOHTpPakTa, TaK W OTPAaHUYCHHOCTH BO3MOXXHOCTEH
MOHUTOPHUHTA, JIGKUT OOBITHO HEKOMIIETEHTHOCTh OJHOU U3 CTOPOH. B OTpeOUTEIHCKOM CEKTOpE
OHa MMpaKTHYeCKH abcosroTHa. Kilaccuueckuii mpuMep: Koria y Bac HElaIHO C MAIlIMHOM, BbI €JeTe
Ha CEPBHUCHYIO CTAHIIHIO, TJIe BaM T'OBOPST, YTO HY>KHO MEHSATH paguaTop, U CTOUTH 3To Oymet 500
$. Ber mocrapaeTech KaKuM-TO 00pa3oM OCHOPHTH JAHHOE TPENIOKEHNUE WM TOIBITAETECH €T0
MIPOBEPUTH, OOPATHBIIKMCH K BHENTHEMY dKcrepTy. OaHAKO Yalie BCero BaM IMPOCTO HEKOT/Ia ITHM
3aHMMAThCS W BBI, CKpEIs Cepile, 3aljlaTHTe TpeOyeMyro cymmy. B orpoMHOM OOJBIIMHCTBE
CIIy4acB HEKOMITETEHTHOCTh - PEAIbHOE OCHOBAHUE ISl TIOTEPH H3-3a MOPATHLHOM YTPO3HI.

O0600muB ompeneneHus, AaHHbIE OJTTEPTCOHOM, a Takke MunrpomoMm u Pobeprcom,
MOHO CKa3aTh, UTO MOpajibHasl yrpo3a — SIBJICHUE, BO3HUKAIOIIECE NMPU UCHOJHEHUU KOHTPAKTOB,
KOTJla AEATEIbHOCTh OJHOW W3 CTOPOH HE MOXKET OBITh HaOII0JaeMa MOJHOCTHIO U TIO3TOMY
M3MepseTCs TOJIBKO 10 HECKOIBKUM MOKA3aTeNsIM. JTO MOXKET MOOYIUTh areHTa WK KOHTPAKTHYIO
CTOPOHY IIPH PHIHOYHOM CIENKe MpeHeOpeyh HEHA0I01aeMBbIMH aCTICKTAMH CBOMX 00sS3aHHOCTEH 1
CKOHIICHTPUPOBATh YCWIHMS HAa TOYHOM BBHITIOHEHWH HW3MEPSEMBIX (WM, €CIIh XOTHUTE,
BO3HATPaXKIa€MBIX ) TAPAMETPOB KOHTPAKTA.

3aMeTuM, 9TO AJIs CyOBbEKTa MOPAIBHON YIpO3bl OTKIIOHEHHUS OT CYTH €0 00S3aTeNhCTB
(B ueM U BBIpaKEHBI MHTEPECHI €T0 KOHTPAreHTa) MPaKkTUYEeCKH BCer/a oueBUaHbI. OH 3TO AenaeT
CO3HATEJILHO, MOJIb3YSICh CIIOXKHUBIICHCS CUTYAIlMEeH U HE TIPE0CTaBIsIsl KOHTPAreHTY HH(OPMAIIHIo
0 CYIIHOCTH CBouX jaeWcTBuii. OOmIel uepTodl cUTyalMii MOPaJbHOTO PUCKA SBISETCS TO, YTO
JUIa, TPUHUMAIOIINE PEIIEeHUs, HE HECyT MOJHOW OTBETCTBEHHOCTH 3a CBoW jAcicTBus. OHHU
MEePEKIIAABIBAIOT €€ Ha IUICYH CBOETO KOHTPAreHTa HJIM CBOETO MPHUHITUIANIA, €CITH 3TO areHTCKHE
oTHoIIeHus. [Ipr 3TOM OHM HMCIIOJIB3YIOT T.H. «30HBI O€30TBETCTBEHHOCTH», KOTOPHIE CO3/Ial0TCS B
pe3yNbTaTe HEMOJHOTHl KOHTPAKTOB WM HETIOJHOTH MOHUTOPUHTA. MOXHO TOBOPUTH O 30HAX
0E30TBETCTBEHHOCTH TIEPBOTO M BTOPOrO poaa. 30HA OE30TBETCTBEHHOCTH IIEPBOTO poja
BO3HUKAET B PE3yJbTaTe HEMOJHOThI KOHTPaKTa. 30HAa OE30TBETCTBEHHOCTH BTOPOIO poja
BO3HUKAET B pe3yJbTaTe CJA0OCTH MOHUTOPHHra, T.€. OE3HAKA3aHHOTO IPEHEOPEKCHHUS

KOHTpakToM. PaccMOTpuM mpuMepsl.



S TonmpKO YTO TpHBEN MPHUMEp, Kak aBTOMOOWINCTA, y KOTOPOTO HAYAJUCh KaKHE-TO
HETIONAJIKU C MAITUHOM, BRIHYAMIM HAa CEPBUCHON cTaHIuK 3amaTuth 500 $ 3a cMeHy paauaTopa.
3T0 4acTO BCTPEUAIOIIMNCS, KITACCUYECKUN IPUMEP HEKOMIIETEHTHOCTH OHOW U3 CTOPOH.

Hpyroit mpumep u3 obnacTh MeIuIUHBL. B cTpaHax ¢ TIaTHOW MEIWIIMHOW Bpad B
TUTATHOUW OOJILHUIIC OYEHb YaCcTO YBEIMYMBACT 00BEM JICUCHHS. A TaM, TJi¢ MEIUIIMHA OecruiaTHa
WIH OIUIaTa TPyJAa Bpayell He 3aBHCUT OT O00bEeMa OKa3aHHBIX YCIYT, Bpad 3a CYET WHTEPECOB
001IbHOT0, HA00OPOT, COKpaIIaeT 00beM JieueHus. T.e. pa3InuHOro Poja YCIOBHS BOIIJIOLIAIOTCS B
a0COJIFOTHO Pa3HbBIX NEHCTBUAX B 3aBHCUMOCTH OT TOTO, YTO SIBISIETCSI JOPMATLHBIM KOHTPAKTOM U
KTO - CTOPOHOI KOHTpakTa. B Hammx yciioBusax oOMaH MPOMCXOAMT 3a CUET rocy1apcTBa, KOTOPOoe
Bpauy IUIATHT, a He 3a CUeT OOJLHOT0, KOTOPBII CTpaJaeT KaK TPEThsS CTOPOHA.

Eme npumep. Pabouuii, 0coOeHHO ecnu OH padoTaeT He B Opurajie, rlie O4YeHb YeTKas
TEXHOJIOTHYECKAsl B3aMMO3aBHCUMOCTh, & B OJJMHOYKY, CKPBIBAET BPEMs MPOCTOEB, M3BIEKas W3
HUX Ty WIK UHYIO BbIToay. CKa)keM, BOJMTENb CTapaeTcsl TaK OpraHu30BaTh CBOH pabouuil JeHb,
YTOOBI UMETh BO3MOXKHOCTh BO BpeMsl BO3HHKAIONIMX KOHTPAKTHBIX «OKOH» TIOCTATh B MAIllHE
WM ToApaboTaTh Ha HEW (mociieHee B OOJNBIIEH CTETEHW OTHOCHUTCS K MEPCOHAIBHOMY HWIIH
CITyK€OHOMY BOIHUTEIIIO).

BopuTens, KOTOpHIH CITUT BO BpeMsi pabodvero JHs, MOMaJacT B MEPBYIO 30HY, OTOMY
YTO B 3TOM CIlly4ae HET 3JIOCTHOTO HapylleHWs ycJoBWi KoHTpakTta. Ho, eciau Bl 3amuimuTe B
KOHTPAKTEe, YTO BOAUTEIIO BO BpeMsi pabOThI CIIaTh HEJIB34, OH MONaleT BO BTOPYIO 30HY. OHAKO
BCE 3alMCaTh HEBO3MOXKHO, Aa U KOHTPAKT OyIeT CMEIIOH, €CIU BbI 3alUIINTE, YTO TeTI0 Marry
Henb3s 00MKaTh BO BpeMs pabodero AHs. BomuTens ke, KOTOpBIH moapadaTHIBAeT, MOMAAaeT BO
BTOPYIO 30HY, IOTOMY YTO TEM CaMbIM OH HapyIIaeT HE SBHBIC YCIOBUS KOHTpakTa (B TPYAOBOM
JOTOBOpPE HAYETO TAKOTO HE 3alMCaHo0), a UMILTHIUTHBIE. OH HE3aKOHHBIM 00pa30oM HCIIONB3YET He
MIPUHAJICKAITYI0 €My COOCTBEHHOCTh JJISi M3BIICYCHHS J0XOAa. Takoro pojaa WMILTHUIUTHEIC
YCIIOBUSI KOHTPAKTa MCCIIEAO0BaINCh, U B HAYYHOH JHUTEpaType €CTh CTaTbH Ha 3Ty Temy. Jlromu
HEPEIKO 3aKIIOYaloT 3aBEAOMO HETOJMHBIA KOHTPAKT, OPHEHTUPYSACh HE Ha OQUIIHAIBHOE
BO3HATrpaXKJIEHUE, a HAa «OKHA», KOTOPHIE OH MPEIOCTABIISET.

Bce ot mpuMmepsl  XapaKTepu3yIOT HEHaONI0JaeMOCTh  ONPEACICHHOW YacTH

ACATCIIBHOCTH, BOBHUKAIOIIYIO 110 BBINICYKAa3aHHBIM IIPUYNHAM.

MOPAJIbHAA YI'PO3A B MUHAYCTPUU CTPAXOBAHUA

Tepmun «moral hazard» Bo3HWK B MHIYCTpUU cTpaxoBaHus. KcTaru, M00OIBITHO, YTO B
CIIIA camoy6wuiicTBa B TeU€HHE r'ojla MPAKTUYECKH CXOIAT K 0, a MX MUK NMPUXOAUTCS HA SHBAPb
Mecs. /leno B TOM, 4TO aMepHKaHIIBl - OY€Hb PallMOHATIBHBIE JIION AK€ B CYUIIUIHOM aKTe. Y
HUX TOJUYHBIA WM JBYXTOAWYHBIA KOHTPAKT CTPaxOBaHUs, NpPUYEM CTPaxOBble TMPEMUU
BO3PACTAOT, €CIIM MPOIIEN MOJMHBIN ToA. M 4TOOBl POACTBEHHUKN CMOTIIM TOJHOCTBHIO MOJMYYHTh

CTPAaxoOBYHO IIPEMULO, OOJIBIIIMHCTBO AMCPUKAHIECB CBOAUT CUCTHI C ’)KU3HBIO B AHBAPC.



CaMm cTpaxoBOi KOHTPAKT IO CBOEH CYTH paccuWTaH Ha TO, YTO MPOU3OHACT HeKas
HENPUATHOCTh. Ta ke MEIMIIMHCKAs CTPAaXOBKa €CTh OIUIaTa BU3HTOB K Bpady, €CJIUA C YSIIOBEKOM
YTO-TO Ciy4aercs (CKakeM, OH JIOMaeT PyKy). Mexay MpoYrM, OCHOBHBIM MOPAJILHBIM PUCKOM B
MEIMIIMHCKOM CTPaXOBaHUH SIBIIICTCS HE TO, YTO JIFOJU OpPOCAIOTCSA C MOCTa, a TO, YTO OHH B 2-3
pa3a yaie HaYMHAIOT XOJUTh K Bpady, YTO CTPaXOBOH KOMITAHWW O4YeHb HEBBITOJHO. CTpaxoBas
KOMIIaHMsI MTPOCTO BBHIHYXKJIEHA PACCIIEIOBATh BCE CIydaW, CBS3aHHBIE CO CMEPTHIO, T0XKapoM,
YrOHOM aBTOMAIIIMHBI, WHA4Ye OHa pazopurcs. CTpaxoBbIC arcHTHl OYCHb BHUMATEIHHO CICISAT,
MOYeMy M B KaKUX MPOIOPIUAX MPOUCXOAT T€ WIIM WHBIC HETATHBHBIE CIIy4au, KECTKO (PUKCUPYsI
OTKJIOHSIIOIIeeCs MoBeaeHne. Takum o0pa3oM, B cdepe cTpaxoBaHHs ObLIa HAKOIUIEHA OTPOMHAsI
CTaTUCTHKA - TOYHBIC III/I(i)pBI 3aTpar B TE€X WKW HUHBIX CllydasdaX, OJaHHBIC IIO 6OHBHIOMy qucity
0MHO00Opa3HbIX crenok. OHM CTady OCHOBOW IS TPEAENbHOTO aHaim3a (U1l HCCIIeIOBaHUS
MapruHaIBHOTO TpupocTta). [1o3TOMy-TO KaTeropus MOpPaTbHOW Yrpo3bl M TOSBUJIACH BIEpPBBIC
UMEHHO 3]IECh.

MO>HO BBIIENNUTH TPU TUIA MOPAIBHON YIPO3bl B CTPAXOBAHMH.

Bo-nepguix, smo nedobpocosecmmuoe nogedentue.

Ectp Takoii aneknot: CMUT 3aCTpaxoBaj JIOM C yTpa, THEM OH y HEro Croped, a Ha
CIEAYIOUIMN JIeHb €My IpulUIa CTpaxoBas MPEMHUS BMECTE€ C MUCBMOM OT CTPAaxXxOBOWU
KoMImanuu: «YBaxkaembld r-H Cmut! Bbl 3acTpaxoBanu cBoit mom B 10 yrpa, a moxap
Havajcs Tolbko B 16.45. He mornu Obl Bbl OOBSCHUTH TaKyl Pa3HUILy BO BPEMEHM»?
Knaccuyecknum aHEKIOTOM Ha 3Ty K€ TEMY SBISETCS aHEKAOT O CTPaXxOBaHWUM TEUIU U
nociueayromeM B3peiBe camosera. W 1.1 MHBIMM  ciioBamu, 3TO HE IPOCTO
HeZI00POCOBECTHOE MOBEEeHUE. Tak ke, Kak B a3apTHBIC UTPHI, JIIOAN HAYMHAIOT UTPATh CO
CTPaxOBKOW. OTH Urpel Ooyiee OMACHBI, YeM a3apTHBIE WIPbHl B WIOPHOM JIOME, HO
CMOKHHTa, IpaB/ia, MOKYIaTh HE HAJIO.

Bo-emopuix, smo m.n. «npenebpedicenue puckamuy.

B ornmume or HemoOpOCOBECTHOTO TIOBEACHHUsS, OHO HMEET OYEHb CEPhe3HOe
HSKOHOMHYECKOE 3HAYCHHUE.

AMepuKaHCKasi CTaTUCTUKA JOCTaTOYHO YETKO IOKa3bIBAET, YTO TE€, KTO aPEeHAOBAI
aBTOMOOMIIb CO CTPaxoBKOH, B 2-2,5 pa3a yallle CTAHOBATCS yYaCTHUKAMH JOPOKHBIX HMHLIUACHTOB,
HEXXENM Te, KTO apeHIoBajl aBTOMOOWIb, HO Ha CTpPaxoBKe COKOHOMWI. EnBa 1M KTO-TO
CHELUAIBHO 33aX0TeNl B KOIO-TO BbEXaThb — 3TO OYEHb HeNpHsTHas cuTyauus. Kpome Toro, ona
HEBBITOJHA — JaX€ €CIM aBTOMOOWJIb 3aCTpaxoBaH, BOJMTENb BCE PAaBHO IUIATHT KaKyIO-TO
MHUHHMMAaJIbHYIO YacTh. CKaxkeM, apeHayst aBToMoouib B ['osmanauu, yenosek crpaxyercs Ha 5000
rynbpaeHoB. Ciofga BXOOUT TIpakIaHCKas OTBETCTBEHHOCTh M COOCTBEHHO OTBETCTBEHHOCTH 32
aBToMoOmIb. Ho oH 00si3arenbHo 3ammaTut 300 ryiabAeHOB 3a KaXKIbIH JOPOXKHBIH HHIUIEHT (TaK
€ro CTUMYJIMPYIOT HPOSIBIISITH XOTh KaKyl0-TO BHUMATEIBHOCTh). TeM He MeHee, CUTyalus Be3Jle
onuHakoBas. J[emo B TOM, 4TO, 3aCTPaxoBaB aBTOMOOMJIb, YEIOBEK paccialisercs - OH MepecTaeT
005ThCS 32 aBTOMOOMJIb, 3HAsI, YTO, €CJIM OH €ro pa3o0beT, 0OJIbIINE JSHBIU OyIET TUIATUTH HE OH

caM, a CTpaxoBas KOMITaHUA.



Ora curyauus B CIIA nonyumna HasBanue «Volvo driver problemy». Ecte monsTue
CTPaxOBKH, HO €CTh M MOHATHE camoro OezomacHoro aBromoOmis. B CIIA TakoBEIM cuuTaeTCs
ceMeiHbBIH aBTOMOOWIB «V0lVo» C €ro 0O4eHb OCTOPOXKHBIM, aKKypaTHBIM BOJUTEIIEM — OTCIOJA
TepMuH «Volvo drivery. OmHako, MO0 BAIIMHITOHCKOW CTATHCTHKE, HAPYIIAIOT MPaBHia ropasio
Yale W MomnajgaroT B MHIMACHTH TOpa3zio yalle NMEHHO JIIOH, KoTophle BoaaT He «Pontiac Fire-
bird» u He «Chevrolet Camaro», a camblii Oe30MacHBIN, CaMbIi pecreKTa0eTbHO-CIIOKONHBIN
«Volvo». B mporecce TOBOJIBHO OKUBICHHON JUCKYCCHHM B OMXEBHAPUCTCKOW U 3KOHOMHYECKOM
JTUTEepaType 3TOMY SIBICHHIO Jaliu ABa oO0bsicHeHus. [lepBoe: yemoBek, KymuB «Volvoy, cuuraer,
9T0 OH cebs obe3omacwy U MOXKeT ObITh MeHee BHUMATelleH Ha jopore. Bropoe: «Volvo»
MOKYIIal0T CaMbl€ HEOIBITHBIC BOAUTEIH, KOTOPBIC IJIOX0 BOJSAT MAIIMHY U IPOCTO OOSTCS €3UTh.

B-mpemuvux, smo sxcyeccusnoe, ceepxnopmamueroe nompeobienue yciye, OnIa4uéaemvix
6 pe3yibmame CMpaxo6Ku.

O uype3MepHO YacThIX BU3UTaX K JOKTOPY, KOT/Ia Thl HE IUIATHUIIb 32 CBOE JICUCHHUE, YIKE
obuto ckazano Bheiie. B CIIA sto knmaccndeckuit cirydait moral hazard B crpaxoBanun. A y Hac
TaKOBOM mpuMep JalT 0alyinM, KOTOPbIE PEryJISpHO TOJKYTCS B TOJUKIMHUKE, OyIydd

3acTpaxoBaHbl OecIIaTHOW MemuiuHON. 1 31w ke 0a0ynu KOMEeeUKH OTCUUTHIBAIOT, IKOHOMS Ha

kedupe!

JABE COEPBI MOPAJIBHOI'O PUCKA
OOBIYHO BBIENSIOT JABE Cepbl MOPAIBHOTO PHUCKA: MOPAJbHBIA PUCK B PBHIHOYHBIX

TPAaHCAKIUAX U MOpaJ'II)HHﬁ PHUCK B OpraHusanuiax. PaCCMOTpI/IM nux HO}IpO6Hee.

a MOPAJIbHBIM PUCK B PLIHOYHBIX TPAHCAKIUAX
51 661 Ha3BaJI IBE €r0 OCHOBHBIX MPUYUHBI.

Ilepsas: coxpvimue neagHvlx Kauecms npodasaemozo mosapa. Knaccudeckuil ciydaii
3[ech - NpojJaka IMOJCPIKAHHBIX aBTOMOOWIEH WM JaKe HOBBIX, HO C IUIOXHM ITOCIY)KHBIM
cnuckoM. Hampumep, razera «Okctpa M» mpu3bIBaeT CBOMX 4YMTarened MOKynaTh «MOCKBHY
Casarorop», mepeuucisss Kakhe-TO €ro JeTajly, NPOW3BEACHHBIE B AHITIMM, KaKHe-TO — BO
@paHiyy, HO TPU ITOM HE PacCcKas3biBas O TeX AETANSAX, YTO HMPOW3BEIEHBI HA OTEUYECTBEHHBIX
3aBOJIax, W, IVIABHOE, O TEX «30JIOTHIX» pyKaxX, KOTOpble UX cobupanu. MHorma BocpusTHe 3Toi
pEKJIaMbl IOKYTIATEIEM MOKET OBITh pacleHEHO, KaK MOPaJIbHBIN PHCK.

Bmopas: nedobpocosecmuoe pacnopsicenue 0osepernoll coocmseennocmoio. [lomodHoe
CITy4aeTcs U B areHTCKUX OTHOIICHUSX (T.€. B OpPraHU3aIMsiX), M B ppIHOUHBIX. HemoOpocoBecTHOE
pacnopspKeHHe JTOBEPEHHOI COOCTBEHHOCTBIO JIETHUTCS Ha:

- U3NMIIHKE TpPaThl, KOTOPBIE TaKOE pacCMOpsSKEHUE JOBEPEHHOH COOCTBEHHOCTHIO

HaKJIaabIBACT Ha €€ BJIaJCJIbla,



- PHCKOBAaHHOE YIOTpeOJIeHHE JOBEPEHHON COOCTBEHHOCTH, HECOTJIACOBAHHOE C €€

BJIaACIBIECM.

PaccMmoTpum cHauana ps npuMepoB, KaCAIOMIMXCSI U3UIITHUX TPaT.

1. IlpoBunman cagurcst B Takcl Ha Kypckom Bok3ajie W POCUT MOOBICTpee NOCTaBUTh
ero Ha KasaHckuii BoK3ai, a TaKCHCT CHaudasla MoKa3biBaeT eMy MOCKBY, Aefas Kpyr IO BCeMy
CanoBoMy KOJIBLlY, U TOJIBKO 3aTeM jgobOupaercss A0 Kasanckoro Boxzama. Hamumo tunmuuHbii
ciydail HemoOpPOCOBECTHOTO PACIOPSDKEHUS! JOBEPEHHOHW COOCTBEHHOCTBIO - B JIaHHOM CiIydae
BpEMEHEM Maccakupa, UIsl KOTOPOro OHO B 3TOT MOMEHT BakHee AeHer. Ho TakcucT mo-apyromy
HE MOJKET 3apaloTaTh Ha KJIMEHTE W MOITOMY HMJIET JaXXe Ha PUCK, YTO TOT OINO3/aeT Ha IOE3[I.
Konedno, ycmoBuem 371ech SBIsIETCA HEKOMIIETEHTHOCTh KIIMEHTA.

2. Bpokep pacmopspkaeTcs moprdereM aKIUid, KOTOPBI eMy JJOBepws KIWeHT. B
00s3aHHOCTH OpoKepa BXOJMT TIIOCTOSIHHO TMOJUICPKUBATh TOPT(ETh akiuil B COCTOSIHUU
YCTOWYMBOM, MaKCUMH3HPYIOIIEM MPHOBUIbL W 3aCTPaXxOBaHHOM OT pucka. [is atoro Opoxep
JIOJDKEH, He CrpalluBas KIHEeHTa, TOKYNaTh W IepernpojaBaTh HEKOTOpbIe makeThl akmuid. Ho
Opoxep MoslyuyaeT KOMUCCHOHHBIE C Ka)KJOM COBEPILIEHHON UM CJEJIKH, I03TOMY OH Iepenpoaer
MaKeThl aK(Wid KIWeHTa B 2-3 paza dame HeoO0XOIUMOro. OTO TOXe HeZ0O0pOCOBECTHOE
pacriopspkeHUe JIOBEPEHHOW COOCTBEHHOCTBIO, KOTOPOE HE CBSI3aHO C MPSIMBIM PHCKOM JUIS
oOmagarenst JaHHOW COOCTBEHHOCTH, HO HAKJIAAbIBAET Ha HETO JOMOIHUTEIIbHBIC H3CPKKH.

3.  Knaccuyeckuit  cimydaidk  HEZOOpPOCOBECTHOTO  PACIOPSDKEHHS  JOBEPEHHON
COOCTBEHHOCTBIO — IIIOXOE€ COZACp’KaHHWE apeHJOBaHHOW KBapTupbl. BooOie, apenaarop Bcerzaa
XYK€ COACPKUT KBApTHPY, HExKenn Xo3siuH. Kakoro Obl 1oroBopa 06 apeHze OH HU MOANUCHIBAI,

OH - HE COOCTBCHHUK U BCE paBHO 6y,H€T COACPIKATD €€ IJI0XO.

Tenepp oOpatuMcsi K PHUCKOBAaHHOMY YIOTPEOJICHHIO [IOBEPEHHOW COOCTBEHHOCTH,
HECOTJIaCOBAaHHOMY C ee BiaaenblieM, u pasoepem case study: The U.S. Savings and Loan Crisis u3
kHUTH Munrpoma u PoGeprca.

Savings and Loan associations (S&Ls) - crienuduueckuii Buj aMepUKaHCKHX KPETUTHBIX
YVUpeXICHHI, THITa HAIIUX cOeperaTelbHbIX Kacc WK coeperaTenbHbix 0ankoB. B CIIA nx MHOTO
- nopsimka 1000. S&Ls opranu3oBaHbl, Kak (UHAHCOBBIE HHCTHTYTBI, KOTOPBIC TPHUBICKAIOT
CpEJICTBA HACEJICHUS W IUIATSAT €My ONpPEAEJIEHHBIM MPOLEHT, JOCTaTOUYHO HU3Kuil. Hacenenue
UMeeT MpaBo OpaTh B HUX 3aiiMbl B HEKOTOPOM 00BEME, HO 3TO HE OCHOBHAS JIeATENbHOCTh S&Ls
MO pPa3MENICHUIO CpPEACTB. 3aiiMbl TMPEIOCTABIISIOTCS HACEICHWIO HAa JIOCTATOYHO J>KECTKHX
YCIOBUSIX - Kak MPaBWIO, TOJNLKO TIOJA 3aJiol COOCTBEHHOCTH. DTO T.H. «mortgage contracty.
CornacHo eMy, KIIMEHTY JIAeTCs 3aeM 0] UMEIOIYIOCS Y HEro COOCTBEHHOCTh, KOTOPAst IIPH STOM
He oTOMpaeTrcsi, HO KOTOpas JOJDKHA 1O CBOEH PHIHOYHOW OIEHKE XOTS Obl Ha TPEeTh WM Ha

NOJOBUHY (B pasHbIX AaMEPUKAHCKMX INTaTax I0-PasHOMY) IIPEBOCXOOUTH CyMMYy 3aiima.



OpamxuBas neHbru, S&Ls TeM caMbIM YBEIHMUMBAIOT CBOM KalWTal M TEOPETHYECKH MOBBIIIAIOT
CBOIO MIPOILICHTHYIO CTaBKY.

B S&Ls (o xpaiineit Mmepe, 10 Kpu3uca) Haxoauioch 2/3 coepexxennii Hacenenus CILIA
- coBeplIeHHO uyaoBumHas mudppa! UtoObl obecneuynTh HEKYIO CTAOMIBHOCTD W OXPAHHUTh
MHTEPECH BKJIAAUYUKOB, aMEpUKAaHCKOE NPaBUTENLCTBO B KoHIEe 70-bIX rT. co3naet Federal Savings
and Loan Insurance Corporation (FSLIC), koTopast cTpaxoBana Jemo3uThl, CHa4Yajaa MEHBIINES UITH
paBubie 40 ThIC. $, a mocie HEQTSIHOrO KpU3Wca, KOTAA JA0JUlap OOECIHECHWIICS, ITOIHsIIA
NpeeNIbHYI0 CyMMY CTPaXxOBKH MHIUBHIyalbHOTo aenosuta g0 100 teic. $. Pasymeercs, KIMeHT
Mor Bi1okuTh B S&L 1 200 ThIC. $, 071HaKO B ciydae pasopenus S&L, emy Bo3Bparanu Toiabko 100
teic. $. Hamo 3ametuts, uro 100 Teic. $ 1151 aMmepukaHiia - mMpUMEPHO TO ke camoe, uto 10 Teic. $
st poccusiiuaa. O1ti 100 ThIC. $ - BCero JwMIb npeiesibHbIi yPOBEHb BO3MOKHBIX COSpeKeHUI
CeMbH 4yTh HIXeE cpenHero jgocratka. Ho mMeHHo 3ta Cucrema CTpaxoBaHUS JIETIO3UTOB WU
mpuBena K cTpamHoMy kpaxy S&Ls B Hagane 90-pix rr. UTo e mpom3onuio B koHIe 80-bIX -
Havasne 90-pIx 1T.?

[lepBonavansHO, B KoHIIE 70-bIX - B mepBoii monoBuHe 80-bIX IT., cpeacTBa S&Ls Obutn
BJIOYKEHBI OYEHb KOHCEPBATHBHO - B residential mortgages (3aliMbl, KOTOPBIC AAFOTCS Biaaebliam
COOCTBEHHBIX JIOMOB TOJ 3aJI0T 3THX A0MOB). CieqyeT OTMETHTh, YTO BO3MOXKEH U commercial
mortgage (3aiiM, CKa)keM, IO 3aJIoT CKJIaja), HO 3TO BIOKCHHE Kyaa pHUCKOBaHHee, a residential
mortgage - BJIOXXEHHE caMoe CTa0MIIbHOE, TaK KaK JIIOAU AEP)KaTcs 32 CBOW JOM JI0 MOCJIETHETO.
Bonee ycTOMYMBBIX BIOXKEHHH B MUPOBOM IpakTUKE 3auMCTBOBaHUs HeT. OHO ropasno
YCTOHYMBEH, 4eM, HarpuMep, BIOKCHIE B IIeHHBIE OyMaru MpaBUTEIIbCTBA.

Ho B 80-p1x rr. Hauancs oTrok kanutanoB S&Ls u3 residential mortgages B 1Ba cekropa:

- corporate estate (3aiiMbl, BBIJaBaeMbI€ TI0]] 3JI0T KOPIIOPATUBHOI HEJIBUKHUMOCTH);

- junk bonds (kpeanuTsl MOA Pa3BUTHE KOMMEPUYECKUX KOMITAHHUH).

Junk bonds - HamGonee puckoBaHHas W HamOoznee npuObLTbHAS (M0 30 %, uyTO Anst
amMepuKaHueB — (aHTacTHyecKass NpuObUIb) (opMa BIOKEHHH (QUHAHCOBBIX HHCTUTYTOB B
Kopropanuu. Jlemaercs 93TO Tak: TO OINpENEICHHOMY CIHCKY OIIEHHUBAIOTCS HamOoJjee
MEPCIICKTHBHBIC, C TOYKH 3PCHHUS MPHOBLIH, KOPIOPAMH, W3 TPYIIBl HanOoiee MpHOBLIHHBIX
KOpIOpanuii COCTaBISIeTCS TMaKeT, W B JTOT TaKeT JAenaroTcs BioxkeHHs. Cuuraercs, 4TO
KOPIOpaIyi, KOTOPbIe BOILIM B IMAaKeT, OyJAyT B3aUMHO CTPaxoBaTh, B3aMMHO YPaBHOBEIIMBATH
napyr apyra. OHAKO 3TO MPOMCXOJMT JIUIIb HA MOIbEME SKOHOMHKH, 2 B MOMEHT €€ Kpaxa IakeT
MOYKET PYXHYTb IIEJTHKOM.

[Tocrenenno rae-to no Tpetu (a 3t0 MHOro!) cpencre S&Ls mepennio u3 residential
mortgages B corporate estate u junk bonds. W Tyt mpousorien kpusuc commercial real estate
market, KOTOpBIH TOTUXOHBKY B caMOM KOHIle 80-bIX IT. IEpPepoc B Kpu3UC yxe u residential
mortgages, ©00 B 3TO BpeMsl KaKHe-TO CEKTOpa SKOHOMHUKH OCIa0eBalid, W JIOAW B MacCOBOM
TIOpSIZIKE ye3KalH, mpojiaBas cBou jaoma. B urore, no 15 % aktuBoB S&Ls ObLIO OMEPTBIIEHO B

AOCTAaBIINXCA HUM KHIIBIX OOMaxX MW IPOU3BOACTBCHHBIX INIOMIAAAX, KOTOPBIC HUKOMY HC ObLIH



HY)KHBI (OHM OKa3aJIUCh HETUKBUAHBIMHU). [loHATHO, uTO uWepe3 5-10 JeT OHM OIATH CTANU OBI
JUKBUJHBIMU, HO B OOJbIIMX oObeMax S&Ls He mornm ux BeIAep)uBaTh. Torma S&Ls cHoBa
Opocunuck B junk bonds — a71s1 HUX 3TO ObLIa €AMHCTBEHHAS! BO3MOKHOCTD XOTh KaK-TO BHIIIPABUTH
cutryauuio. Ho TyT kKak pa3 BO3HMK KPU3HC, IPOM30IIIa Macca KOpIOPaTUBHBIX AedonTos, u junk
bonds Toxke pyXHYIH.

Takum o6pa3om, B camom Hauaine 90-pix rr. okono 500 (T.e. npuMepHo mosoBrHAa) S&Ls
obankporwinck. FSLIC Toxe okazanack HECOCTOSTEIbHON — OHA HE MOTJIa BHIIIATUTH Oonbiie 30
% »Tux morepb. B pesynprate, gonr Okl BBHIHYKICH MPUHATH Ha ce0s (enepanbHbii OIOKET
CILIA, n B Teuenue 15 neT rocyaapcTBy NpUIETCS pacljiauuBaThCsA MO HEMY C KIMEHTaMH. DTOT
Kpax, 0 KOTOPOM y Hac B Ipecce MHUCATd HEe MHOTO, BIIOJHE CPaBHUM IO TOCIEICTBHSIM C
HerHeTHEM KpaxoMm 'KO B Poccun. AmeprKaHIIbl UCIIBITANN TOTJIa OY€Hb CHIIBHOE MOTPSICEHUE U
JTOJITO pa3OUPaTHCh C ATOH MPoOIEMOii.

JBe mpuunHbI 00ycnoBmm Kpax S&Ls:

- low capital requirements (HuM3Kas J0JIE COOCTBEHHOrO KamlMWTajga), KOTOpas
¢duKcupoBaack Ha ypoBHE Bcero 3 %;

- Hanuuue camoit CucteMsl eepanbHOTO CTPaXOBaHUSI.

Kaxum o6pazom Cucrtema cTpaxoBaHHUS JEMO3UTOB (BEAb CTPAXOBAIUCH-TO JEMO3UTHI, a
HE KOMMepUYecKasl IeATeIbHOCTh MeHeKkepoB S&Ls!) Morna mpusectu K Aedoary?

Korna S&Ls mepenecnu mensru u3 residential mortgages, oHM Hayaind BBIJIAYUBATH
BKJIaI4uKaM OoJiee BBICOKHH MpoLeHT. TeM He MeHee, OH He ObLI TaK BEJIUK, YTOOBI 3TO CTAIO
ONpEACTAIONNM i1 BKIaauukoB. s aMepukaHckod ceMbH S&Ls He sBiseTcss cpencTBOM
MHTEHCUBHOTO HakomeHus. s aux S&Ls — npumepHo T0 ke, uto ans Hac Coepbank. Hukro xe
He Oyzmer y Hac kiacte B COepOaHK aeHbI'W ¢ menblo 3apaborars! Tyzma ux KmagyT c Lenbio
coxpanutb. B CHIA ¢ S&Ls ananornunas kapruda. [losTomy onn 1 Ha3pIBaroTcs «Savings...». Ux
3aJa4a - OXpaHsITh cOepexeHus: OT HHQISILUY, T.€. 4yTh ONepeXaTh YPOBEHb 00CCLECHEHUS ICHET, a
HE J1aBaTh BBICOKUE MPOLICHTHI.

Koneuno, HaceneHue 3Hano, KyZla OHO BKJIaIbIBA€T JCHBI'H (3TO LIMPOKO 0OCYKAAIOCh),
HO JIeBaThCsl eMy ObuTo Hekyna. Iloropsito, S&Ls - 310 Hamia cucrema COepOanka. Brimaguuk,
pazyMmeercs, MOKeT H3BJIeYb JeHbIH U3 S&Ls u moMmectuth ux, ckaxem, B G.P. Morgan, HO Tam
COBEPILEHHO JIpyTas cTereHb prucka. OH MOXKET MOMECTHTh X B JIF00ObIe HHBECTHUIIMOHHBIE (DOH/IHI,
B IIEHHbIE OyMaru, HO Tam, BO-TIEPBBIX, Jpyrue (GopMbl U3bATHA (OH HE MOXKET MX B3STh IPOCTO
Tak). Bo-BTOpBIX, MOMECTHB CBOW JICHBIU B IMMAaKeT IIEHHBIX Oymar, BKJIaJ4UK MOXET, KOHEYHO,
Boirparh 20-30 %, HO MoxeT u mpourpath 3Tu ke 20-30 % (mpaBaa, HU ¢ YeM OH Ha pBIHKE
3amaga octathest HE MOXkeT). OJIHAKO Ha CBETE€ €CTh U KOHCEPBATHBHBIE JIIOJIM, KOTOPHIE XOTST
MPOCTO cOepeynb CBOM NCHBIU. IMEHHO OHU IIPEK]Ie BCETO U SBIIAIOTCS BKIATIHKaMu S&Ls.

PaccmoTpum npumep, xkotopeiii mpuBoasT MunrpoM u Pobeprtc, HO mpexae oroBopuM

Ha4YaJIbHbIC YCJIIOBUA.



ITeproe ycnoBue — S&Ls umerot full authority to invest, T.e. He COBETYIOTCSA CO CBOMMH
BKJIaIYMKaMH, KyJa BKIaAbIBaTh cpeacTBa. Boobue, opManbHO UX IeHCTBUS KOHTPOIUPYIOTCS,
HO (akTHUyeckn — HeT, nOO HEBO3MOXKHO cebe mpencTaBuTh, uTo 10 MIIH. BKJIQAYUKOB TAE-TO
co0epyTcs BMECTE U HAYHYT YTO-TO JOKA3bIBATh.

Bropoe ycnosue — S&Ls moryt BeiOupats. CyIIecTBYIOT JIB€ MOJICIIH WHBECTHPOBAHHUS,
MEXIYy KOTOpeIMU OHH BblOupatoT: Safe model u Risky model.

Safe model mpennonaraer, uto T uMeems 110 % B Jyumem ciydae, a B XyALIEM -
coxpansiemib cBou AeHbru (T.e. mMeems 100 %). Risky model npeamonaraer, 4ro Thl MMeels,
ckaxeM, 125 % B myumem ciydae (3TO OYEHb NPWIMYHO Ui aMEPHUKAHCKOTO pbIHKA), HO B
XYJIIEM - MOXKEITb «IPOBATUTHCS» B UMETh 65 %. BeposTHOCTh WX pacrpeeneHus JJisi IPOCTOTHI
(4TOOBI HE BBIYUCIIATH CIOKHBIX YPOBHEH BepoaATHOCTH) Bo3bMeM S50 Ha 50.

Tpethbe yciaoBue — MPOIIEHTHAS CTaBKa MpuHUMaeTcs papHoi (. EcTecTBeHHO, 3TO HE TaK,
HO UHa4e OTHMCHIBAEMOE ITOW MOJIENBIO HEe OYET CTOJb HATIISTHO.

Yerseproe yciosue - S&Ls own capital cocrasmusier 3 %.

Tabmuma 1. Description of Investment Opportunities

Safe Risky
Initial outlay 100 100
High return 110 125
... probability .50 .50
Low return 100 65
... probability .50 .50
Expected return (gross) 105 95
Expected return (net) 5 -5

Kakxum o6pazom mpoucxoaui Beioop S&Ls u3 3tux BapuanToB? Net return moKasbIBaeT,
yto naHHas Risky investment okazanack «lemon investmenty, T.e. HHBECTHUIIHEH CO CKPBITHIMU
HEJOCTaTKaMM, BEIYIIMMH K TOMY, YTO HHBECTOP TepseT NeHbIH, a He MpHoOpeTaeT (TOT Ke
CMBICI MMEET M BhIpakeHHe «lemon car»). Lemon investment — THI WHBECTUPOBAaHUS, B
pe3yibTaTe KOTOPOTro pacCYMThIBaeMasi 3apaHee BEPOSITHOCTh MPOUTPHIIIIA BBIIIE, YEM BEPOSTHOCTh

BhIMTphIIa. OueBuaHO, 4TO BEIOMpaTh Hago Safe investment. [Touemy >xe Bb1OOp ObLT ApyrumM?

Tabmuma 2. Analysis of Safe Investment

Depositors Owners FSLIC Total

Initial outlay 97 3 0 100



High return (gross) 97 13 0 110
Low return (gross) 97 3 0 100
Expected return (gross) 97 8 0 105
Expected return (net) 0 5 0 5
Tabmuna 3. Analysis of Risky Investment

Depositors Owners FSLIC Total
Initial outlay 97 3 0 100
High return (gross) 97 28 0 125
Low return (gross) 97 0 -32 65
Expected return (gross) 97 14 -16 95
Expected return (net) 0 11 -16 -5

OOpatuM BHHMaHHE Ha pacHpelneiicHHE JCHET B Ciydae JIF0OOTo MCXO0/la MPHUTOM, YTO
BKJIAJUMKH TOJTydaloT cBou 97 %, moToMy uTo interest rate Bceraa paBHa (O, a BCe OCTaJIbHOE
noJy4aeT opranuzatopbl S&L. SIcHo, 94TO B 3TOM CUTyallul HAIO BEIOHPATH safe.

Paccmotpum Taonuity 3. FSLIC ctpaxyet 97 %, Ho He cTpaxyet 3 %. A eciid BCe MOTepH
Oynyt mokpeiBatkesi, To Oyner 0, T.e. FSLIC He moHecer Hukakmx 3atpar (cMm. cTpoky 1). He
nonecer FSLIC 3arpat u coriacHo ctpoke 2. «— 32» (ctpoka 3) — 310 yOBITOK X035ieB S&L u
S&Ls B nenom. Ho mockonbky kanutan S&L Ha 97 % cOCTOMT U3 3aeMHBIX CPEACTB, 3 % MBI HE
MOKPBIBaeM (MBI CMUPUJINCH C HX MOTepei). T.e. BCEro Mbl MOTEPSUIM B pe3ysbTaTe HEyJauHOM
Tpancakiuu 35 %. U3 mux 3 % kamuTana mpuxomsTca Ha Xo3deB S&L, U MBI UX TOXe He
NOKphIBaeM (OHHM He 3acTpaxoBaHbl). Ho octanmbHble cpenctsa (32 %) 3acTpaxoBassbl, ¥ 3TH 32 %
nokpeiBaeT PepepanbHoe areHTCTBO. T.e. 31ech st S&L BO3HHMKAeT HECKOJIBKO MHAsl CUTyalus:
ux 3 % «cropenu», TeM HE MEHEEe HUKAKOro yObITKAa OHH HE HecyT, KOO TO, YTO OHHM OBUIH JOJKHBI
BKJIaIYMKaM B pe3yJbTaTe CBOMX PUCKOBAHHBIX ONepauni, mokpeuio denepanbHOE areHTCTBO.

ITocmotpum Temeps Ha crpoku «Expected return». Uto Bce 310 OyzmeT 3HAYMTH Ui
S&Ls? B ogHoM cityuae juist HUX 310 Oyzaet 125 ¢ BepositHocThio 50 % = 62,5; B 1ipyrom ciydae —
97 ¢ BepositHOCThIO 50 % = 48,5. UTak, 62,5 + 48,5 = 111. T.e. B cpeaaem npu Risky investment
orn noxy4aroT 111. Takum oOpaszom, net mns HuX paBHa 11, a gross - 14. I[lonarHo, uto 11
Oomnpe, yem 5 (cM. Tabuumy 2). Bor cxema, nmpu koTopoil S&Ls 3anHTepecoBaHbl HE MPOCTO B
PUCKOBaHHON MHBECTHIIMHU, HO B MHBECTUIIMHU, KOTOPAs 110 MEPBOI OLIEHKE €CTh «JIMMOH», KOTOpas
JaeT oTpulaTe’bHbIid d3QQeKT npu cpenHer BepositHocTH. (YKenaroiyie MOryT HOCTPOUTh MOJIENb
U TIOCMOTpETh, Koraa S&Ls mepecTaHnyT ObITh 3aWHTEPECOBAHBI B PUCKOBAHHBIX MHBECTUIUSAX U

HAa4YHYT OT HUX OTKaSI)IBaTBCH.)



OueBHIHO, 4YTO BHEIIHEE CTPAaXOBaHHE, CTPaXOBaHHE pPHCKOB €CThb IPHYMHA
OMIOPTYHUCTUYECKOTO TOBEACHUS M NPUYMHA Pa30pPEHUs LEJOro psiAa KOMIIAHHH, KOTOpBIE
MPEAIoIarajJochk 3acTpaxoBaTh. IHBIMH ClIOBaMHU, IMEJIO MECTO MEpeKIaAblBaHNE PUCKa. A HapsIy
C TAaKoro poja PUCKOBaHHBIM HMHBeCTHpOBaHHMEM, B S&Ls mporseran eme u uucteii fraud, T.e.
HEKOPPEKTHOE HCIIONB30BAHUE CIYXKEOHOrO TOJOXKEHHUS, KaK TO: 3HAKOMBIM JaBaJMCh
OecIpOLCHTHBIE KPESAUTHI WM KPEIUTHI C HU3KUM IPOLIEHTOM, KpeIUTHI 0e3 BCSIKOTO 00ecTIeYeHus
WIN KPEOUThl ¢ HU3KHM OOECIeYeHHEM; PYKOBOZSILIEMY IMEPCOHATY BBIILUIAYMBAINCH BBICOKHE
JUBHJICHIIBI, OYCHb BBICOKHME 3apIjiaThl U MPEMHU NPUTOM, 4TO (prHaHCOBOe monokeHne S&Ls
CTPEMHTENBHO YXYAIIANOCh, U T.JA., U T.I. (AHAJOTMYHYI0 KapTHHY Mbl HaOJrofaeM B Hallel
OankoBckoii cucteme.) [Ipumep S&Ls wumrocTpupyeT JTOTUKY ONMMOPTYHUCTHYECKOTO TIOBEJICHHS B

CUTyalu CTpaxOBaHUA.

a MOPAJIbHBIN PUCK B OPT AHU3ALIAX
B opranmsanyu ecThb JBa OCHOBHBIX BHIA MOPAJIBHOTO PHUCKA, Pa3IMYE€HHE KOTOPBIX
CKOpEE CBSI3aHO C MOJO0KCHUEM YEI0BEKa B OPraHU3ALNNU - UCIIOIHUTENb OH Wi MeHekep. U Ta,

U JIpyTas KIacCU(QHKaNus OYeHb KOMITICKCHBL.

. TIPOBJIEMbBI OINIOPTYHU3MA B OPTAHU3AIIMHU, CBA3SAHHBIE C
HOBEAEHUWEM HMCITOJIHUTEJIA

Haemuomy paboTHHKY HU3IIETO YPOBHS (MCHOJHUTENIO) CBOMCTBEHHO employee shirking
- yeunuganue, OmMibIHUGAHue om pabomel. BO3MOXKHBI [1Ba THINA OTJIBIHUBAaHHA OT PabOTHl B
3aBHUCUMOCTH OT TOTO, Kak, COIJIACHO KOHTPAaKTy, OpPraHM30BaHA oOIUlaTa TPyAa HAeMHOTO
pabOTHHUKA, KaK OHA yBA3aHA C LEJIIMU HAHUMATels.

O0un mun omubIHUGAHUSI — OMJILIHUGAHUE NPU NOBPEMEHHOU oname.

B atom ciydyae HaemHEBI paboTHHK OyAeT uckaTh time holes (BpeMeHHsie IBIPHI), KOTIA
OH CMOXXET OTJbIHUBATh. [Ipruem 3tu holes ouenp pazHeie. MOKHO rOBOPUTH O JOOPOCOBECTHOM
OTJIBIHMBAaHUH, KOTOPOE TECHEHIINM 00pa3oM cBszaHo ¢ on the job consumption (¢ noTpedbaeHrEM
Ha paboyeM MecTe).

Hampumep, 6a0ymka Huna HaHsAmack MpUEMINUICH B XUMYUCTKY. [loka KIHMEHTOB HET,
OHa CHJIUT M BsDKET 4yNoK. OJJHAKO B KOHTPAKTE CKa3aHO, YTO OHA 00s13aHa JKAaTh U 00CTYKHBATh
KJIMEHTOB, KOT/Ia OHHU MPHJIYT, HO HE CKa3aHO, YTO OHA HE MOXKET Bs3aTh UYJIOK, KOTJIa UX HeT. B
JAHHOM cily4ae moTpeOlieHre Ha pabodeM MecTe HHM B YeM HeE 3a/IeBaeT WHTEPECOB HAHWUMATEIS.
Tem He MeHee, SAMOHIIbI WM KATAHNIBI CKa3aiu Obl, uTo 0adyiika HuHa coOBEpIIEHHO HE MpaBa, u4To
OHa JIOJDKHA B 3TO BPEMsI UUTATh OPOIIIOPEI O XMMYHCTKE, COCTABIISTh IUIaHBI [0 YCUIICHUIO CBOCH
paboThl ¢ KOHTHHTEHTOM M BCSYECKH CTapaThCsl MOATOTOBUTHCA K MPHEMY KIUEHTA, MMOAMETas
pabouee MecTo, yKpalias ero BETaM1, COUYNHSISI THMH CBOEH XUMUYHUCTKE, U T.II.

Lpyzoti mun omaviHuGaHUsL — OMNBLIHUBAHUE NPU COENLHOU ONIAMme.



B stom ciyuae paGoTHHK OyAeT OTIBIHMBATH 33 CYET KadecTBA IMPOU3BOJMMOTO HM
nponykra. OH OyzmeT crapaTbcs pacciadUTBCS B MPOIECCE BBIMOJHEHHS CBOMX TPYIOBBIX
omepauuii TakuM o00pa3oM, YTOOBI cIaBaTh NPUEMIIUKY pabOTy MHUHUMAJIbHO TPHUTOJHOTO
Ka4yecTBa, OTCIIKMBAs €ro Mo MpoBepsAeMbIM mapamerpaM. CKaxkeM, 3Hasl, YTO €CThb TPH Irpajaluu
Ka4yecTBa, OH OyIeT CTapaThCsl ONTHMU3UPOBATh CBOIO pabOTy MEXIY TPYIOBBIMH 3aTpaTaMH Ha
M3TOTOBJICHUE EOUHMLBI ONPENENICHHOI0 KAaueCTBAa M OLICHKOM STHX CIUHMIl B €IMHHLAX €ro
BO3HATPaXICHHS.

Hackonpko oOmenpunsaT shirking, Hackonbko OH yHHBEpcaleH KakK KaTeropus
MOBEJICHUSI HUCHONHUTENSA? MbI MOXEM TOBOPUTb 00 OTJIBIHWBAaHMHM OT paboTHl 4eJoBeKa
MHTEIIEKTYaIbHOTO TpyJa (0H OyAeT 3To JenaTh, eciau padoTa eMy HenHTepecHa). MBI MOXeM
TOBOpUTH 00 OTJIBIHMBaHUHM OT PabOTHl MeHe/pkepa. boiee TOro, Mbl MOKEM TOBOPUTH 00
OTJIBIHMBAHUHM OT Pa0OTHI BHICIIIET0 MEHEKEepa, XOTS dTO YK€ HeTUIHYHO. [Jie 31ech mpoBecTH
rpaHp?

VY employee shirking ecth B Mapkcu3Me TapHasi KaTeropusi — «OTUYKACHUE TPY/Aa»
(«Entfremdung der Arbeit»), Ha KOTOpOW HMMEET CMBICI OCTAHOBUTHCS (ITO - HHTEPECHOE
n3Mepenne). JlaHHyI0 KaTeropwro BBEJI MOJOA0W Mapkc, OJHAaKO MOTOM 3a0pocui B TOJb3Y
«KarmuTanay, «dKCIuTyaTanuuy 1 rnp. Ho uMeHHO 3Ta KaTeropus - eJMHCTBEHHAs, KOTOPasi BEDKUIIA
B MapKcHUCTCKoW coruojyornd. OHa ObUTa yHacleJoBaHA MHOTUMH YYCHBIMH, 3aHUMAaBIIHMHUCS
MOJICBBIMHM  HCCIIENOBaHMsIMUA. UYTO ke Takoe, Mo Mapkcy, «oTdykiaeHue Tpyna»? Mapkc

paccMaTpuBacCT HCIIOYKY:

Yenosek > Tpyn > Henpru

OH roBOpHT, 4TO, KOTJa YETOBEK TPYAUTCA, €0 TPYAOM ONOCPENYETCS HEKMIA pe3yIbTaT
TpyZa, T.€. JEHbIU, UM ITOJTydaeMble. YeloBeK, ECTECTBEHHO, 3aMHTEPECOBAH HE B CAMOM TPYIE, a B
JIeHbIax, IOMUMO OJHOIO CiIy4as, KOTOpBIH BO BpeMeHa Mapkca BCTpewasics penKo, a ceiuac
JIOCTaTOYHO 4acTo. Tpya JeNuTCs Ha 1BE KaTETOPHH:

- TPYA PENPOAYKTHUBHBIN, KOTOPBIM OIIAYUBAETCS, HO KOTOPBIA CBOJIUTCS JJIs1 YEJIOBEKa
K IOBTOPSIFOLIUMCS, pyTUHHBIM JEHCTBUSIM, HE JAIOLIUM €MY 10 CyTH HUKAKOTO YJOBJIETBOPEHUS;

- TPy TBOPYECKHUH, 32 KOTOPBIM YEIOBEK, KOHEUHO, MTOJIy4aeT JEHbIU, HO IIPH 3TOM OH

CaMOCTHMYJIHPYETCSI TPYIOM, KOO TPyl €ro pa3BUBAET (eMy HHTEPECHO paboTaTh).

PenpoaykTuBHBIN TPYJ - 3TO OTUYKIAEHHBIN Tpy[ 1o cogepxanuto. Ho o popme
OH MOXXET ObITb HE OTUYXJEeH (T.H. OTUYKACHHBIA Tpyx 1-0il cTymeHu), eciiu 4eraoBeK
paboTaeT Ha celsi; WM OTUYXAEH (T.H. OTUYKIEHHBINA TPy 2-Oi CTYNEHM), €CIU YEJIOBEK
paboTaeT Ha KOro-To.

TBopueckuil Tpyl — 3TO HEOTUYKIEHHBIM TPy MO COJEPKAaHUIO (YETOBEKY
UHTEpeCcHO TpyauThes). Ho mo ¢opme oH MOXKeT ObITh HE OTUYXK/ICH (T.H. HEOTUYKICHHBIH
Tpyn 3-eil cTymeHu), eciy OH paboTaeT Ha ceOsl; WM OTYYXAEH (T.H. HEOTUYKICHHBIH
TpyZX 4-0ii CTYNEHHU), €CIIM OH PabOTAET M0 YbEMY-TO 3aKasy.



TakoBBI, COINIACHO TEOPUM OTUYKIAeHUs Mapkca, 4yeTblpe BUJa CTUMYJIUPOBAHUS
TpyZHa.

WneansHo, eciu 4eI0BEK 3aHUMAETCS TPYJAOM, HEOTUYKACHHBIM HH 10 COEPKaHUIO, HU
no ¢opme. Knaccuuecknii mpumep: n3BecTHbIN mpodeccop, naypear HobGeneBckoii mpeMun mumiet
kHury. OH paboTtaeT Ha cedsl, COBEpIIEHHO TOYHO 3HAs, YTO MPOAACT KHUTY, U HE HYXKIAeTCs HU B
KaKUX BHEIIHMUX BUJIAX CTUMYJIUPOBAHMUSL.

OueHp 1OAr0 B JICBOH COLMOJIOTMU MPOOJEMY OTJIBIHUBAHMS IBITAINCH YBS3aTh C
po0JIeMOi penpoayKTUBHOTO Tpyaa. [laBaiite pazdepeMcs, B KaKuX ClIydasX BCe-TaKH BO3HHUKACT
shirking, 1 kak BoOOIIle COOTHECTH 3TO SIBJICHUE CO CXEMOM, PEUIOKEHHOM paHHUM MapKCcoM.

[TonusiTHO, 9TO YENOBEK, 3aHMMAIOIIUICS PENPOAYKTUBHBIM TPYIOM, Oy/eT OTIBIHUBAThH
BCEr/ia, €Clid OH paboTaeT He Ha ceOs. Eciu ke oH paboTtaeT Ha cels (CKakeM, CTPOUT cede oM
WIH AeNaeT KUPIHUYH [Tl OHOTO), TO OH MOKET OTJIBIHUBATH JIMIIH M0 COOCTBEHHOH JIEHOCTH, U B
9TOM cllydae, Kak TOBOPAT 3KOHOMHUCTHI, Oy/IeT IMETh MECTO MPEANOYTEHUE OT/IbIXa pabore.

Ho denomek, 3aHMMAaloOmIMii TpyZOM TBOpPYECKHM, paboTas Ha KOro-TO, TOXKe Oynmer
OTJIIBIHMBATh, U HUKAaKOW TBOpPYECKHI XapakTep Tpyna 3[ech He cmacaer! Hamo 3ameruTs, 9TO
MOJAXOAbl 3KOHOMHCTOB W MAapKCHCTOB Ppa3jM4HbI, KOO MapKCU3M - HaydHas Teopusi, HO He
9KOHOMHUYECKas], @ COIIMOIOrNYecKas. A A SKOHOMHCTA B JAHHOM CIIy4dae HE Ba)KHO, HACKOJIBKO
YEJIOBEK PAa3BUBAETCS B Ipolecce Tpyna. Is Hero BakKHO, BBINOJHSET JM YENOBEK YCIOBHS
KOHTpaKTa, uix HeT. COBEpIIEHHO SCHO, YTO MPH OTYY>KACHHOM IO (popME TBOPUECKOM TPYIE,
KOTJa 4eJIOBEeK paboTaeT Ha HaHMMAaTess (Ha TOro, KTO €ro 3acTaBWj paboTaTh TeM HIM WHBIM
CHOCOOOM — HAHSUI JIM, 3aTHAJ JIU CHJION B «IIApaliKy», U T.I1.), OH BIIOJIHE MOKET OTBJICKATHCS U
BBITOJIHATh CBOM, MHTEPECHBIE €My pabOThl «HAIEBO», JNUOO MPOCTO TISAAETH B MOTONOK. T.e.
OTYYKICHHBIN 10 (hopMe TBOPUECKUI TPy HYKIACTCA B KAKOM-TO BHELTHEM CTUMYJIMPOBAHHH.

Bonee toro, B peaqbHOM 3KOHOMHUKE ropa3fio Jerde KOHTPOJIHPOBATh U MPEAOTBPAIaTh
ONIOPTYHUCTUYIECKOE TOBEIEHUE YEIOBEKa, 3aHUMAIOLIET0Cs PENPOAYKTUBHBIM TPYAOM, HEXKEIH
TPY/ZIOM TBOPUYECKHUM H3-32 0OCOOOTO XapakTepa TBOPYECKOTO Tpylna. JTO - Ta Ke AUIeMMa
HEKOMIIETEHTHOCTH, O KOTOpOHl yxe ynomuHaiocs. Hanpumep, nupexrop HHMU mnpu Buze
COTPYIHUKOB, HTPAIOIIMX B IIMHT-TIOHT B pa0bodee BpeMs, HAUMHACT BO3MYIIATHCS, a €My TOBOPAT,
YTO 3TO - TEOPETHKH, KOTOPhIE TaK cocpenoTadnBaroTcs. [I[poBepuTh cka3aHHOE OH HE B COCTOSIHUHU
¥ BBIHYXJEH OTCTyNHTb. biaromapsi BBICOKOW CHEIMAIN3MPOBAHHOCTH TBOPUYECKOTO TpYyIa,
oTpeJieNIeHHe PealbHOTO TPYIOBOTO BKIJIaja YeJIOBEKa CTAHOBHUTCS KOJIOCCAIbHOM MpoOIeMoii, mo
KpaliHel Mepe B JIBYX CIIy4asiX.

Bo-niepBeIX, OU€Hb TPYJHO OIIPEAEIUTD PEAIBHBIN TPYAOBOM BKJIAJ MEHEKEPA, ECIIU MBI
HE HU3MeEpseM BHEIIHHME PE3ylbTaThl €ro NeATeNbHOCTH. Ho BHENIHME pe3ysbTaThl AEATENbHOCTH
MEHE/KEPA COBIANAIOT C Pe3yIbTaTaMU JEATEIbHOCTH NPEANpPUATHSA, a TaM TaKoe KOJIMYECTBO
(hakTOpOB, TAKOE KOJIMUYECTBO JABIP, MO3BOJISIOMINX COPATATHCA!.. MOXKHO € JIETKOCTBIO 3aHUMAaThCSI
notpebiieHreM Ha pabodeM MecTe, e30UTh OTAbIXaTh Ha baraMckue octpoBa U 0OBSCHATH, YTO TaM

ThI TOTOBUJICA K BCTPEUYC CO CTPATCTUYCCKHU BA’KHBIM KJIIMCHTOM.



Bo-BTophIX, crnenuudHBl IS MOHHUTOPWHTA (HO IO-pa3HOMY) TBOPUYECKHE JIFOIIH,
paboTaromiye B KOJUIEKTUBE, U TBOPUYECKHUE JIIOH, Pa0OTAIOIIUE B OTUHOUKY.

IlepBoiii Bapuant (team work): TBopueckue nroAd paboTalOT B KOJJIEKTHBE. B 3TOoM
cllydyae OHHM B3auMO3aBHCHUMBI. CKa)xeM, S pacCUMTHIBAIO MPOYHOCTHb KpbLIa, M, KPOME MEHA, B
KOMaHJIe KOHCTPYKTOPOB U3 25 4eNoBEK, CO3AAIOUIMX CaMoJIET, OOJbIIe HUKTO ITOTrO AejaTh He
ymeeT. COOTBETCTBEHHO, €CIIM s €r0 IUIOXO PaccuuTall, s MOABELY BCIO KOMAaHIY - CaMOJeT He
TIOJICTHUT.

Bropoii BapuaHT: TBOpUecKHWH UenoOBeK paboTaeT B OIMHOYKY. Hampumep, maman
TUIEMEHH 00sI3aH HAaKOJIOBATh A0XKIb, U €CIIM TOT HE MPOJILETCA, [IaMaHa MokapatoT. T.e., Kak Hu
CTPaHHO, TBOPYECKUH TPYJ YEIOBEKA-OJNHOYKH OIEHHUTH JIerde, n00 eIWHCTBEHHOE, YTO MOXHO
MOHSTH U3 TBOPYECKOTO TPYJIa BEICOKOJIOOBIX, - 3TO Pe3yJbTaT, KOTOPBI OHU, B KOHEYHOM CYETe,
BBIJIAIOT (TOT ke camoneT). Ho korja BBl HaHMMaeTe >Kpela, 4TOObl TOT YHHUYTOXHJI BaIllero
MPOTHUBHUKA, & 3TOTO HE MPOUCXOJIUT, )KPEILy YKE HE 3a UTO CHPSATATHCS, UL HETO 3TO - IPOBal.

A TaM, TJe CupsATaThCs MOXKHO, Y)K€ BO3HUKAET «IbIpa». ITo mpobiema «free ridingy,
UMEIoIIasi IpsIMOe OTHOIIeHUE K mpobsieMe «moral hazard». CymiectByer nBa Buna «free ridingy -
B OJHOPOJHBIX KOMaHJaX W B pasHOPOAHBIX KoMaHaaX. U «free riding» B pa3HOPOIHBIX KOMaHIaX
Kyna 6oJee cJI0XKEeH, YeM B KOMaH/IaX OJHOPOIHBIX.

Knaccuueckuit npumep - 6e30uneTHuK B aBToOyce. [ToHsITHO, 4TO ecu ObI 32 OMIIETHI He
IUIaTHJIM BCE, B CIEAYIOIUI pa3 aBToOyc He moexan Obl. Ho Oe30unernuk, mim «free rider»
paccunThIBaeT, YTO OONBIIMHCTBO IUIATUT, a OH OJWH Takoi yMHBIA. [pyro#l kimaccumueckuit
npuMep - nepeHocka OoNBIIOro epeBa coTHel denoBek. [Ipumep HaspiBaeTcs «/lemymika Jlennn
Ha cy00oTHHKe B Kpemie». U3-3a cBOEro MajeHbKOro pocTa OH HE AOCTaBal IUIEYOM 10 OpeBHa,
HO Kak OBl HEC ero BMeCTe co BceMH. JTo mpocteiinii «free riding». Yrto kacaercs «free riding» B
PasHOPOAHONW KOMaHAe, KOTOpas CIEeUHATM3UpOBaHa, TO OH TakKe BO3MOXCEH, HO HE B
a0CONMIOTHOM, a B OTHOCHTEIbHOM Buie. Hampumep, KOHCTPYKTOPCKHH KOJUIEKTUB CO3Iall
camoner. Ero morim Obl cienath Ha 10 gHe# paHbine, eciy Obl OMH M3 WICHOB KOJUIGKTUBA HE
OTBJICKAJICS, HE XO/IUII TI0 Mara3uHaMm B pabouee Bpemsl, a padoTtai Ha 61aro poauHsl. OHAKO H OH,
B KOHIIE KOHIIOB, cBoe¢ Jeno cuenan. CamMoler Moiy4wics Xopolmid. B wrore, sToro uieHa
KOJIJICKTHBA, KaK OJIHOTO W3 TJIABHBIX €r0 yYaCTHHKOB, TOXKE HArpaxkaarT oplieHoM TpymoBoro
KpPacHOTO 3HAMEHH.

Urak, nBa ypoBHs «free riding» oTIMYArOTCS MPOCTO CIOXKHOCTBIO 3a/1a4d, CTOSLICH
nepen «3aiuem». B OgHOpOAHON KOMaHAE 3TO 3ajada IMPOCTEHIIas, OHAa MHOTOKpPaTHO
MoJenupoBanack. B pasHopongHoii komanzae free riding HM pa3ly He MOJETUPOBAJICS, XOTS
MOHSITHO, YTO OH BO3MOXXEH. [ MIOTETHYECKH YEIOBEK MOXKET, OMHpasCh Ha HEJIOCTATOYHYIO
BO3MOXHOCTh KOHTPOJISI CO CTOPOHBI KOJUIET, B KaKOK-TO CTENEHH OTJIBIHUBATH OT paborel. Ho
€CIIM CTaHOBUTCSI OYEBUIHO, YTO OH BOOOIIEe He paboTaeT, ero BHITOHSIOT M3 KoMaHAbl. T.e. free

riding B pa3HOPOJHBIX TPYIIaX OY€Hb OTPAHUYEH.



Cneoyioweii npobnemoul shirking sBinsercs To, 4To GUpMa, KaKk IPaBUJIO, INIATHT CBOMM
paboOTHHKAM HE 3a Pe3yNbTaT, a by proxy (IOBEpUTEIHHO), TaK KaK Pe3yJbTaT JaXe B MPOCTHIX
CIy4asX W3MEPUTh HEBO3MOXHO — OH U3MEpSeTCS TI0 OMNpPEJCICHHBIM WHIWKATUBHBIM
MTOKA3aTEIISIM.

Hampumep, cnemoii B cBoeli kBaptupe jenaeT TaOypeTku. Y TaOypeTKH eCTh
ompezaeneHHoe kadecTBo. OHa MOXKET OBITh XOpOIIEH, IIOXOW, HO MEPUTh KAa4eCTBO KaXKIOM
Ta0ypeTKH MoJTo U Joporo. [loaToMy B ero KBapTHUpEe BHICTABISACTCS OJHA TaOypeTka, KakoBas U
€CTh YCJIIOBHOE JIOBEpUTEIILHOE M3MEpeHHe - HeuTo Ha deThipex Hoxkkax. OTK (Toxe crembie) ee
OIIYTIaJI! U PaJ0CTHO TOCTABWIIM TaJ04yKy. JTO CaMblii IPUMHUTUBHBINA CITydail HU3MEpPEHHUs, HO 3TO
TOXE JIOBEPUTENBHOE U3MEpeHHe, OO0 HEeJIOBEPUTEIBHOE U3MEPEHHE, BO-TIEPBBIX, HEBO3MOXKHO, a
BO-BTOPBIX, OHO IPOUCXOIMT TOJIBKO Ha PhIHKE, KOrja TaOypeTKy MOKYIAIT WIIM HE IMOKYIaroT.
[Ipruem ObiBaeT, uTo TaOypeTKy HE MOKYIAIOT M3-3a TOTO, YTO OHA Tutoxas, xotd u mpomnua OTK
Ha (habpuke. JTO MOKa3bIBaET, 4TO Ha (haOpHKe MMEET MECTO JOBEPUTEIHHOE M3MEpPEHUE, a He
U3MepeHre Mo pe3yibTaTy, YTO TaM OMEPHUPYIOT HJeei W3rOTOBJICHHOTO BHHTHKA, 2 HE CAMUM
BUHTHKOM.

Bounee cinoxHOe noBepUTENHHOE U3MEPEHHE — KA4eCTBO paOOTHUKA M OIUIATA €Tro TpyJa.
Crozia oTHOCSITCSI CTaX, 0Opa3oBaHue, T.€. T¢ CUMTAEMBbIE, HATIISIHBIC YCHIIHSI, KOTOPBIE OYCBHTHBI
IUIST aAMUHUCTpAMA 4 JUIsl KOHTposiepoB. OOBIYHO Ha Tpou3BojACTBE Ha 15 - 20 dyemoBek
MIPUXOIUTCS OJIMH KOHTpouep. [Ipu GonpieM ux 4uciie HEBO3MOXKHO BECTH IPOU3BOJICTBO - TaM U
0e3 KOHTpOJEepOB 3arpar xBaraeT. [IpoOimema KOHTPONS ¥ JOBEPHUTEIHHOTO W3MEpPEHUS -
[EeHTpalbHas MpoOieMa B HM3MEPEHHH NPOM3BOAUTENbHOCTH. OT TOTO, Kak OHA pelraeTcs Ha

NpeaAnpUusATrHn, 3aBUCUT €ro YCICX HUIIU HCYCIICX.

Cnocobul 60pbobI ¢ OMIBLIHUBAHUEM.

O65b1uHO c shirking OGoproTcs:

- yBenuyuBasg OOBEM KOHTPOJS, T.€. YBEIMYUBAs YHUCIO MOKa3aTened, Mo KOTOPBIM
3aMepsIeTCsl BBIXO NPOIYKIINY;

- YCIOXHSS OLUEHKH B JOBEPUTEIHHOM H3MEpPEHHH, T.€. yYUTHIBas YK€ HE IPOCTO
Hamuuue auiuioMa o0 okonuanwd BY3a, Ho m To, kakoii 310 BY3, Kakoro kadectsa IUIIIIOM
(cuHMI UMK KpacHBIN), U T.JI.; BBOJA CIOXHBIE TTOKAa3aTeH, TUIIA CTaXa;

- pacmpocTpaHssi Ha paOOTHUKOB ONPEACTCHHYIO 0TI MNpUOBLIM (METON,
aIbTEPHATUBHBIA YCUIICHUIO KOHTPOJIS).

OddekTuBeH nu mociaeIHUN MeToN W, eciau jaa, To nodemy? Ha camom pene, 3To

KOPEHHO BOIIPOC 3KOHOMUKH TPY/a.

[Ipennonoxxum, Ha BamleM NPEeIUPUSTHH KamUTalbHbIE 3aTpaThl paBHBI (), 3apaboTHas
wiata - 100 %, a npubsue — 25 %. Bol pemaere pacnpenenats 10 % npuObsuin cpenu Bcex

pabOTHUKOB. DTO 3HAYUT, YTO MPEANPHUITHE OYJET MEeperpeTo KamuTajioM, ero npuoblUib Oyaer



HIDKE, 4eM Yy KOHKYPEHTOB, COKpaTHBIIMCh HpuMepHo Ha 1/3. B pesynbraTte, Bel Oyzmere
BBIHY>KACHBI IPUHATH OTHO UX ABYX PELICHUII:
- nu0o BHI yiilIeTe ¢ phIHKa, IOTOMY YTO X035iicTByeTe HeAPEKTHBHO;

- 0o BHI epeiieTe K APYro MOACIH.

CyTb 3TOii Apyroli MOAEIH TaKOBa: BBl COXpaHsieTe NPUObLTL paBHOH 25 %, KanuTalbHbIE
3arparel - 0, HO 3apmjara Temepp y Bac OyleT COCTOSATh M3 mocTosHHOW dactu (90 %) wm
nepemenHoi gactu (10 %). Oto Hambonee peanbHbIN moaxod. He ObiBaeT, 4TOOBI mpeAnpuUsTHE
NPOCTO  Tepepacrlpesielluyio CBOIO NPHOBUIL  PaOOTHUKAM pajd WX CTUMYJIUPOBAHHS.
CrnenoBaTenbHO, B PABHOBECHOM COCTOSIHWHM 3apIijlaTa OCTAHETCs] TOM )K€ CaMOM, MMPOCTO YacTh ee
CTaHeT nepeMeHHOW. [TOHSATHO, YTO TaKOW MOAX0J OOBEKTUBHO CTUMYJIMpYeT pabOTHUKA - OH
JIOJDKEH MEHbIIEe OTJIBIHUBATh, IMOTOMY 4YTO 4YacTh €ro 3apIulaThl MPHBS3aHA K MPHOBUIH

npeanpustusi. Ho Oyzaer jim 3ta cuTyanus ycTod4nBa U, €CIIM HET, TO HoYeMy?

Kcratu, 10 % - mudpa coBcem He Manas. OHa PyCCKOMY HYENOBEKY, JKHBYIIEMY B
HEYCTOSIBIICHCS] SKOHOMUKE, HE TIOHUMAIOLIEMY HpeAeIbHBIX (MaprHHANBHBIX) BEJIMUMH, KaXKETCS
HeOoNpIION. A Ha 3amaze Bce MOTPEOUTENBCKUE aIbTEPHATHBEI BEICTPOCHBI OUCHB YETKO, U 32 5 %
TaM 4eloBeK ropbl cBepHeT. OH MOHUMAET, YTO €CIM eMy JOIIaTAT 5 %, OH CMOXET, HarpuMep,
MOCTaBUTh KOHIUIMOHEp B cBoM «Ford Mondeoy», wiu kynuth BMecTo Hero «Opel Cadety, uiu
paHblIe BHIJIATUTH KPEJIUT.

CornacHO 3KOHOMHYECKOH TEOpHH, €CTh JIFOIH, KOTOPhIE TOTOBBI pUCKOBaTh (risk-lovers),
€CTb JIFOJIN, HelTpanbHble K pUcKy (risk-neutral people), ¥ ecTh JrOU, KOTOPBIE PHCKA HE JTHOOAT
(risk-averse people). HaemHbIe pabOTHUKH - 3TO T€, KTO YXOAUT OT prcKa. B nHOM cityuae oHU OBl
3aHSUIMCH MPEIIPUHAMATEILCTBOM, TJIe PHCK Bhilie. Beap npeanpuaumarens - 31o risk-taker. On
Oeper Ha ceOsd NEpPEeMEHHYH 4YacThb - OH OJAJDKUBAeT KamuTal W 00s3aH BBIIUIATUTH
(UKCHPOBAaHHBIN TPOLEHT, JaXe eciau caM pasopurcs. OUeBHIHO, YTO TOT, KTO OTAAl CBOM
kanuTan B3aiMmbl (lending), m3beraer pucka wiM, Mo KpaiiHedl Mepe, K HEMy HEHTpalieH; a ToT,
KOTOPBIX B3suT B3aliMbI (borrowing), HA000pOT, PUCK MPEAIIOYNTAET.

Urak, o cpaBHEHHIO C IPEANPUHUMATEISIMU, HAaeMHbIe paOOTHUKM B MEHBILECH CTENCHH
NPEANOYUTAIOT PUCK. DTO 3HAUUT, YTO HAEMHBIE pAOOTHUKHU HE 3aXOTAT, YTOOBI YaCTh UX 3apILIaThI
CTajla BEIWYMHOW NEepeMEHHOH. 3a pUCK OHM cKopee Bcero morpedyror 5-10 % mpemuu (Mbl
paccMaTpuBacM IOBTOPSIOIIYIOCS PBIHOYHYIO HIPY), YTO W TIOKa3bIBaIOT CTaTUCTHYECKHE
WCCIICIOBAHUS NPEANPUATHH, NPUMEHSABLIMX pa3Hble CXeMbl oOmaTel Tpyaa. M3 stux
UCCIIeIOBAaHUH SBCTBYET, YTO YPOBEHb 3apa0O0THOH IUIAaTHI 110 OTHOLIEHUIO K CO3JaHHOI MpuObUIN
B CpEIHEM BBIIIE KaK pa3 Ha TeX MNPEONPHUATHUSAX, I'Zl€ HCIOJB30BAIUCH YIOMSHYTHIE CXEMBI.
[TosTOMY CceroiHs PEeANpUsATHsI CTAPaIOTCs OT HUX YXOJIUTh, UM TO HEBBITOHO. Jlajeko He Be3Je
YeJOBEK CKJIOHEH OparTh Ha cebsi pUCK, KOTrJa OT €ro yCWIMH pe3yjibTaT 3aBUCUT JIMIIb B

MapruHaJIbHOM 70J1€, HO He B 1iesioM. [lo00HOe noBeieHne, B 00IIeM, CBOMCTBEHHO SIOHIIAM, HO



TaM 3TH CXeMbI a0COJIIOTHO HE PabOTaloT, a TOCIOJICTBYIOT COBCEM JPYyTHe, B CUIIy IPUBSA3aHHOCTH
ATIOHIIEB K MPEATIPUATHSIM.

[Ipobnema cTuMynoB it paOOTHHKA - ONHA W3 LEHTPAIBHBIX MPOOJIEM SKOHOMHKH
TpyZAa. YpOBEHb CTUMYJIOB JOJDKEH COOTBETCTBOBATH TPYAOBBIM YCHIIHSAM, KOTOphIe paOOTHUK B
COCTOSIHUM 0003peTh. B mpoTUBHOM ciiydae CTUMYJIBI IIepecTaroT AelicTBoBaTh. Eciu ¢pabpuunomy
pabouemy, psitoM ¢ KOTOpbIM padotatoT emie S000 4enoBek, 1aAyT BRILICYIOMSIHYTYIO CXEMY, OH
He OyzmeT crapaTbhcs MO YHCTO INCHXOJOrMYeckuM mpuyrHaMm. CKaxxeM, OH 3HAeT, YTO B 3TOM
MecsIIe XOpOoIo padoTan, HO OKa3ajJoCh, YTO NPEANPUATHE B LEIOM 3a TO K€ BpEMs MOHECIO
yObITKH. OH He CrHocoOeH yBsi3aTh B CBOEM CO3HAHWM JTH [JBE BEIIM M TakUM 00pa3oM
JECTUMYNHpYyeTcsi. B OCHOBe CyIECTBOBAaHHWS YENOBEKA JIEXKAT B 3HAYUTENHHO CTENEHU TE KE
pedekcuBHBIE NEHCTBUS, YTO M y KMBOTHOTO. I[loaTOMy ctumMynbl pa®oTaroT, JIMIIH KOTZa OHU
COOTBETCTBYIOT YPOBHIO peduieKcuH deioBeKa. VIHBIMU CIIOBaMH, CTHMYJbI JOJKHBI ITOCTOSHHO
HaXOAWTHCA B 30HE €ro KOMIETeHUIWH. Paboumii MOXKET YyBCTBOBATH KaKyIO-TO CBSI3b MEXKIY
CBOMMHM W OOIIMMH pe3ysbTaTaMH TPyJda, MAaKCHMyM, B TIpeeliax Iexa, MO3TOMY IEeXOBOM
X03pacueT Ha Hammx (adpuKax BIIOJIHE YCIEUIHO NMPIKUBAICA. A TIOKa3aTelld MPEINpUsITHS B
[EJIOM TPYJOBYIO aKTUBHOCTh PAaOOTHHKA HE CTUMYJHPYIOT W OTJIBIHUBaHHS OT pabOThl He

YMEHBLIAIOT.

II. TPOBJIEMBI ONNOPTYHU3IMA B OPTAHU3AIINHN, CBASAHHBIE C
INOBEAEHUWEM MEHEJUKEPA

Brepseie 3toii nmpobaemsl kocHyuchk Anonbd bepnu (Adolf A. Berle) u I'apauep Munn
(Gardner C. Means), 3HaMEHUTbIE aMEpUKAaHCKHE couuoiord. B cBoeil kHure «CoBpeMeHHas
Kopropauusi ¥ yactHas coOcTBeHHOCTH» (1932) oHM MpPOBO3IIACHIIM PEBOIIOLMIO MEHEKEPOB,
MOHUMasl 1O/ 3TUM cienymomiee. B xopmopanuu, KOTopas MPHUBJICKAeT KaluTalbl HA CBOOOJTHOM
PBIHKE, €€ BIIaJelblbl JUIICHBI BO3MOXHOCTH KOHTPOJHMPOBATH MOBEACHUE MEHEIKEPOB B CHILY
CcBOEH pa3o0IIEHHOCTH, PACIPEAEICHHOCTH CBOETO0 HHBECTHLHMOHHOTO HOPTHENns MEXIY
JIECATKOM-IPYTUM KOPHOpaluil (OHM Aa)ke MHOTJA HE 3HAIOT, B KaKUX KOPHOPALMSIX MX ACHBIH
cefiuac pabotaroT). COOCTBEHHHUK CEJaNCs] aHOHMMHBIM M B TaKOBOM KauyeCTBE OECCHIIbHBIM
BJIAJIENILIIEM COBEPIICHHO aOCTPaKTHOTO pecypca, a pealbHbIMH XO035I€BaMU KOPIOPAIUK CTalld
MEHEKEPHI.

Cutyanuss MEHEKEPUANBHOW PEBOJIIOIUKN paccMaTpuBalach W B IO3UTUBHOM, W B
HEraTUBHOM IUTaHe. Y Hee Obuid cBou amosioretsl, Tuma Jxona K. ['anOpeiira wim PoGepra JI.
Xennoponepa (Robert L. Heilbroner), Obim W SpOCTHBIE KPUTHKH, TJIABHBIM 00pa3oM, W3
nmubepanpHoro jareps. Ho ¢akr ocraercs ¢akrom - mMeHHO XX B. Jajdl OTPOMHOE YHCIIO
9KOHOMHYECKHX MpOOJieM, CBSI3aHHBIX ¢ manager misbehavior (¢ HeNpaBWIIBHBIM IOBEICHHEM
MEHEKEPA).

MO>HO BBIAETHUTH YEThIpe OCHOBHBIX (opMbl moral hazard y Mmenemxepos.

1. Ilorpebnenne Ha pabodeM MecTe.



2. MuBecTunu 3a CUET IUBUAECHIOB.
3. Pacuupenue omepanuil 3a MpUAEIbl ONTHUMAIBHOCTH, C TOYKH 3PEHHS] CTOMMOCTH

(UPMBL.

4. IlpotuBocTosiHue nornomeHusM (take-overs).

1. Ilompebnenue na pabouem mecme.

Ero s paccmarpuBate He Oyay (oHo jerko mogenupyercsi). CKaxy TOJBKO, YTO T.H.
«IIPECTHIKHOE» IOTPeOJIeHUE OYEHb TPYAHO OTIEIUTh OT HeoOxoaumoro. CyIIecTBYIOT HEKHE
peanuu AenoBOro cooOmecTBa. B 4acTHOCTH, pyKOBOJICTBO 1000 (HPMBI JOIKHO I10JaBaTh
CHUTHaJBl O TOM, 4TO (upMa ONaromosydHa, 9YTo y Hee €CTh JOCTATOYHBIA KamluTaj, YTOOBI
ycTpauBaTh Oorareie mpueMbl u mp. HyxHo OpiTe buiutom I'eiitcom, uToOBI MO3BONMUTH cebe
nemeBblii oprc. BoT eMy He HY)XHO TOJiaBaTh HUKAKUX CHTHAIOB. A MHJUTHApiepaM CpegHer
pyKH, 0OIOCh, CUTHAJBI €lle HYXHbBl. JTO HE BOMPOC, OyAyT miu He OyayT TeOs yBakaTb. JTO
BOINPOC, HACKOJNBKO Tebe OynyT noBepsTb. Hekas W30BITOUHOCTH BIOKEHMH B IpPE3eHTALUU
CBHUJICTENILCTBYET 00 YCIEIIHOCTH (PUPMBI TaK ke, Kak OJaroTBOPUTEIBHOCTH, KOTOPOil OHa
3aHumaercs. Ecim ¢upma He TpaTuT HUYEro Ha OJIarOTBOPUTENILHOCTD, €€ MOJIOKEHHUE BBI3bIBAET
Oompmie comHeHus. JlaHHas mpoOiieMa MHOTOKPAaTHO OOCYXKIalach, HO OJHO3HAYHO OHA HeE

pemacTcCAd - HEJIb34 3alIPpETUTh IMIPECTUKHOC HOTpe6HeHI/Ie.

2. Unsecmuyuu 3a cuem ousuoenoos.

[Touemy »3TO mMmIOX0, C SKOHOMHUYECKOW TOUYKM 3peHUs? Bexp kamutan ¢GupMbl
yBenmuuuBaetcs! Ho kTo ckasan, 4To JFO/AH, TTOYYHB TUBUICHIIBI, BIOXKAT HX HEpasyMHO? DTO ke
X COOCTBEHHOCTB, a, CIICIOBATENEHO, UM CAMUM HYXKHO IPUHUMATh PEIICHUE, BO YTO BKJIA/ILIBATh
CBOU CcpejicTBa. MeHemKep A0KeH ObLT Obl, MOJTYYUB AUBUICHbI, OCTABUTH HEKYIO TEXHUYECCKYIO
npuObUTh Ha PACIIMPEHUE MPOM3BOJCTBA, W BMECTO TOTO, YTOOBI MPHKYMATh KaKyK-HHOYIbH
KoMmmanuio B chepe mpousBoacTBa «Koka-Koiby», XOTs y HEro TaHKOBBIM 3aBOJ, OTHATh JCHBIH
coOcTBeHHHMKaM Tpeanpusatus. [locnenanue, ecinu Gpupma J0CTATOYHA XOPOIIIa, PEUHBECTUPYIOT X
B HEE JK€. A MEHEDKEp, MHBECTUPYIOLIUHN 3a CUET JUBHJCHOB, BEJCT CeOs HEMPAaBWILHO KaK C
TOYKM 3peHHst A(P(GEKTUBHOTO pacCIpeeiCHHsT PECypCoOB, TaK M C TOYKM 3PEHHUS MpaB

COOCTBEHHOCTH.

3. Pacwupenue onepayuii 3a npuoeivl ONMUMAIbHOCMU, ¢ MOYKU 3PEHUs. COUMOCTU
Gupmol.

3auem BooOIe 310 Aenaerca? Ecte muoro kuur, tumna «lIpuniumna ITurepa» n «3akoHa
IMapxunconay C.Hoptkoma ITapkuHCOHA, B KOTOPBIX C OONBIIMM FOMOPOM OIHMCAHO, KaKUM

o0pa3zom pacter opranuzanus. OauH u3 3akoHOB [lapkWHCOHA TNacHT, 4TO (hUpMa pacHIUpsIeTCs



IIOTOMY, YTO Ka)KAbIIl yIIpaBieHell B Hel 00sA3aTesbHO NOJDKEH ObITh HauanbHUKOM. Hampumep,
NpY CBOEM BO3HHKHOBEHHH (prpMa MMEET OAHOTO XO35IMHA, Y KOTOPOTrO €CTh TpH momoliuHuka. Ho
€ro MOMOIIHHUKH YyBCTBYET ce0si HEYIOTHO 0e3 CBOMX IOMOIIHUKOB. B pesynbrare, HaunHaeTcs
OeckoHeyHOe JeNieHHe ammapaTa, 4yTo, B KOHIE KOHILIOB, M MPUBOAUT (pupmy K Kpaxy. Kapruna,
HapucoBaHHas [lapkuHCOHOM, yTpHpOBaHa, HO IIPaBAMBA.

CkaxeM, MeHemKep mnpojaeT ce0s Ha poiHKe. [lo kakuMm mapameTrpaM OH JOJDKEH
oueHuBartbcs? [lo npubbuibHOCTH KoMmanuu? Boobiie-To, Mo 3TOMy MMOKa3aTeIio ero MpaBUiIbLHO
OIICHMBATh, OJJHAKO €CTh U HEKOTOPBIE «HO» - BEJIb OH OKa)KETCS Ha YJIHLE KakK pa3 Torzaa, Koriaa
KOMIIaHWIO TIOCTUTHET Heydada. KTo ke ero torna Haiimer? MeHemkep dalle OKa3bIBaeTCs Ha
yJIdlle B pe3ysbTaTe IMOrJOmEeHUs ero ¢upmel apyroit ¢upmoii (take-overs) wim mpocto B
pe3yibTaTe YBOJbHEHUS COOCTBEHHBIM IIPABJICHHMEM, U €My HYXHBI elle Kakue-HHOyIb, Kpome
4yHiCTOW MpUOBUIM KoMIlaHuH (net performance), mokaszarei, 10 KOTOPBIM €ro HaiMyT BHOBb. Ecin
OH ObLI, CcKaxkeM, mpe3uneHToM «J/[keHepam Motopc», ero 00s3aTeNbHO Kyda-TO HaWMyT
(O4eBHHO, YTO TIIYNBIM YENOBEK TakoW OONbIION (GupMol pykoBojuTh He Moxet)! TloaTomy
BBICIIME MEHEPKEPhI COBEPIICHHO OCO3HAHHO CTPEMSATCS K PACIIUPEHUIO OTepalnii cBoel GUpMBI,
WCXOZsS W3 JUYHBIX MHTEPECOB, a HE M3 MHTEPECOB (UPMBI, XOTS UX WHTEPECHl U COBMAJAET B
TulaHe JuBepcH(UKAIUK JeITeNbHOCTH (UPMBI, oOecrieYeHus] €0 PE3EPBHBIX BIOXKEHUH W BO

MHOTOM JIPYTOM.

4. I[Ipomusocmosinue noziowenusm (take-overs).

Xopomo mpoTHBOCTOTH take-overs wnmm 1ioxo? BooOmie, kKoMaHae MeHEIKEpPOB
nojiaraeTcs MPOTUBOCTOATH 3aXBaTy WX (UpMBI, mepekynke akuuid. OJHAaKoO Ha caMoM Jene, B
pesynbraTe take-overs MPOHCXOAAT IOBOJNBHO HHTEpecHble Bemu. Y Muirpoma n Pobepreca
MIPUBOJUTCA OYEHb IOOOMBITHAS cTatuctuka: 3a 10 mer ¢ 1977 mo 1986 rr. umcThId AOXOS,
noxyyeHHslit shareholders mepekyrieHHbIX Komnanui, cocraBun 346 mupa. $ wim 10 % BHII 3a
st 10 ner. annas mudpa npumepno paBHa 20-25 % KamuTaabHOH CTOMMOCTH KYIUJICHHBIX
kommanuii. Ho atu 346 mapa. $ u ecth MUHUManbHas OICHKA MOTEPSHHOW B pe3yibTare
JCMEHEKMEHTa dPEKTHBHOCTH KOMIaHui! A 3a4eM WX B TakoM cliydae Obuto mokymats? T.e.
«IIpOTHBOCTOsIHHE take-overs» - Mo CyTH HEKoTopas (opMa ONIMOPTYHUCTHYECKOTO MOBEICHUS
MEHEKEPOB, KaK HU CTPAHHO 3TO 3BYYHT.

Cyl1ecTByOT T.H. «poison pills» («OoTpaBieHHbIC MUIOIW»). DTO CIEIUALHBIC MTpaBa
aKIUOHEPOB (B OCOOCHHOCTH, KPYIHBIX), B COOTBETCTBUE C KOTOPHIMHU aKIMOHEp B cirydae take-
Over WM KaKUX-TO HENpPEJBHICHHBIX COOBITHA HMMEET MPaBO BBIKYNHTh IO OYEHb HH3KOH
CTOMMOCTH N-O€ KOJMYECTBO aKIuid (QupMbl. BooOiie, 3T0 - HMHCTUTYIMOHAIbHAs Qopma
NpOTUBOCTOsIHUS take-over, (hopMa HEKUX rapaHTuii pUPMEI B 11eJIOM MPOTHUB take-over, U HUYETrO
TI0XO0ro B «poison pillsy Her. OgHako Bompoc B TOM, KTo MX npuHuMaeT. Eciu obiiee cobpanue
AKLHMOHEPOB 3aIMCHIBAET TAKOE PABO B YCTaBEe KOMIIAHWHU, 3TO HOPMAJIBbHO. DTO 03HAYAET YETKOE

00s3aTenbcTBO  (commitment) COOCTBEHHWKOB KOMIIAHMHM OCTaBaThCs B JaHHOH cdepe



JeTeTLHOCTH, HECMOTPSI HM Ha 4YTO, JaKe IOJ BHEITHUM JaBiecHHeM. Ho coBceM npyroe aeno,
ecnu «poison pills» mpuHUMaeT npaBiIeHUE KOMITAHUH, a HE COOpaHUE aKIIMOHEPOB. JTO O3HAYACT
MPOCTO HEKOE OIIMOPTYHHCTUYECKOE TIOBEJCHHE BBICIIETO MEHE/PKMEHTa (IIpaBlICHUE, Kak

MpaBUJIO, TCCHO aCCOLIMHUPYCTCA C BbICIIUM MCHC,Z[)KMCHTOM).

OnnopmyHusm poccutickux meneoxtcepos.

B Poccun cremeHb KOHTpOJI 32 MEHeKepamH OJIM3Ka K HYJIO CO CTOPOHBI JII0OOTO
COOCTBEHHHKA - M CO CTOPOHBI TOCYJApCTBa, KOTOPOE YIPAaBISET CBOEH COOCTBEHHOCTHIO YUCTO
(dopManbHO, U CO CTOPOHBI YaCTHBIX COOCTBEHHHMKOB, MHCTHUTYLMOHAJbHBIE MpPaBa KOTOPHIX HeE
MOAKPEIUIEHBl. Y HAc CIUIOUIb U PAJOM IIPOUCXONAT COBEPUIEHHO JAMKHE CJydau, KOraa
MpeJICTaBUTENH (UPMBI, YECTHBIM OOpa3oM KYMUBIIEH KOHTPONbHBIN maker (51 %) axmwuii,
MIPUE3XKAIOT Ha MPEANpPUITHE, a UX TyJa HE IIyCKAalT. B 3TUX yCIIOBUSAX MEHEIKEPHI OLLYIIAIOT
cebst TO U MEHeIKepaMH, TO JTU COOCTBEHHHWKaMH, T.e., mpsmo mo bepan n Munny, oHm -
MEHEJUKEPBI, HaXOAA1IMecs: BHE KOHTpouIs. [lonokeHne nx HeyCTOMYHBO.

Tem He MeHee, UM He CBOMCTBEHHO, KaK KOMaH 1€ KOOTIEpaTOPOB U3 «30JI0TOTO TEIEHKa
N.Nnwda n E.lletpoBa, B mpenaBEepuy «IIOCATKW» IOTYJIMBATh Ka3eHHBIC ICHBIH. Y HaIIUX
MEHE/KEPOB  Apyroe, 0Oojee palliOHAIbHOE TMOBEACHHE. OTH IONYCOOCTBEHHUKH WM
OEeCKOHTPOJIBHBIE MEHEIKEPhl 3aMHTEPECOBaHbI CTaTh cOOCTBEeHHHKamMH. Ho oHM He Bepdr, 4To
MOTYT UMH CTaThb Ha CBOEM NPEANPHUATHH, Ja U HE OYCHb XOTAT 3TOro (MPEANPHITUE CIUIIKOM
OoplIoe Mo UX MacmrTabaM, OHO TIOXO OpraHM30BaHo). [103TOMY OHM HBITAIOTCSA TEM WJIN WHBIM
CIOCOOOM TepeBeCTH NPUOBUIL M Aa)Ke OCHOBHBIC ()OHIBI MPEANPHITHS B HEKHE MPENNpPUSTHI-
NOCPEOHUKH JIMOO MpocTo B OQQIIOpHBIE NPEANPHUITUS, TAE OHU - YXKE CaMble HACTOSIINE
COOCTBEHHHKH, a HE MeHemKephl. DPUPMBI-Iapa3uThl BHICYIIMBAIOT OTPOMHOE TEJIO CTaporo
NPENNpHUATHS, OCTaBIAsA JHIUb IYCTHIE II€Xa, a NMOTOM M HMX HA4YMHAIOT INepekynats. M BOT,
[ISAMIIB, YK€ HEBO3MOXKHO HANPsSMYIO B3aUMOJEHCTBOBaTH ¢ 3aBOAOM (¢ TeMm xe BA3om nnm
I'A30om), b0 TaMm yke HMYEero Henb3sl KyOHTh WJIM MOXHO, HO BJIBOE JOpPOXKE, 4eM B MOCKBeE, U
NPUXOANUTCS 00paIIaThCsl B MaJCHbKYIO (UPMy, 1€ BCE MPOJAIOT IO HOPMalbHOW LeHe. Takas
MOHOIIOJIbHAST CHCT€Ma KaHaJlOB paclpeleleHus TIOJ BHAOM JUCTPUOBIOTEPOB IPOCTO
NepeKaYrBaeT KaruTall H3 OCHOBHOTO MPENNPHUSATHS B GUPMBI-IIAPA3HUTHL.

Oto W ectb Hauboliee CYyIIECTBEHHAs YepTa IOBENEHHUS POCCHHCKUX MEHEIKEPOB,
JIOCTaTOYHO YHHKaIIbHAs, B MUPOBOM MaciTabe He MOBTOPSIONIASCS, a Y HAC CTaBIIas PYyTHHHOM.

HasepHoe, MOKHO HATH U elle.



